E¥a

BHNT - FTO CGS HARSAUDODEEA
BHE/NLS5MF:CGS IREE 5 MICIRRLEENLSDEE R
EETNENERT

O—RL—k-HNF R - RTLIZEAT 5EHE G
(CGS HARS1M>) ()

2022 sF@ A @H

a s

Ministry of Economy, Trade and Industry



EP/N

1.

[ DTt st st s e e e e e ta e aaeerae s 1
L1 BB oottt 1
1.2 CGSHA FETAUDARME oo 4
1.3.  COSHARTAUDERE * TR oo 6

BB R DTEY T ottt ettt s e sn s b a s s enenas 9
2.1, EUEREDRE] - BEEE ..o 9
22, HARBERAEIBEFNIMHEEICTERT IBEORA oo 10
2.3. HHORE - RFREDEYADEE s 12

24, EFEZRVYUITHBREEZEHRLEANTVARKHEHAOBRITERFT IERL

7=y ST 15
2.5, EUBEIRDIER oot 19
2.6, EREDEE I T DI oo 21

BB R DERADIEY T oottt ssees e 26
3.1, S EEEROERITHE T DERRE oo 26
3.2, HAEEEEDIERITHIT T o 26
3.3.  #HAEEEROAMTZOIERISEIT T oo, 28

BEBEORE - BIDTEY 5 oo 31
4.1, BRETEDIEB DTEY o oo 31
4.2, RRETEDIBEINDTEY J5 oo 35
43. HAERER MBS RDEM oo 37

BEED)—F— 9 TRRIEDTEY A e 41
5.1. BITRIDBEERIEDEE M ..o 41
5.2. Py TIRTCAY R F—LDOMHBEERDEE ..o, 43

5.3. B REDETE * BT ITB T B IR e, 44



5.4. BE - PITOHEERIEDT=ODEESDER o 46

5.5. BEMEHAMOER - TUF =D AU FAL 47
5.6.  FHERIR - FBERIDTEY 5 oo 49
5.7. EUBREERDIEY T e 52
B. BB YT ettt 54
(AR 1 A BB DR R] e 55
[BlfE 2 - EEZERERBERUABITTIHEOBEA] i 75
[BIHE 3 : HMERKED SR EEET DIEOEA] (o 80

(3% EDORHRB] (F/NFUR—H8) 1 oo 85



1.

1.1

O

[XLC®HIC

. BREE

AAGEARE LTO MRS HER L TR Y | BIERECANRAR L
DR FE~DOBRE S E0, FRENZREZERT 570 0BEILTL
HEEH L TVZRW,

BT OFEIERE L < . MRATERIC R S 5 AARGED T3l
ERCRCHTRUE & Bt LT [~ A LTO2RITHY . BADREE
=% (TOPIX500) D#) 4%, PBR S 1% FEI>TW5,

<% E LEEEMNEE (ROS) @ HKIbE:, HEaEo KW e >

S EEEXFBE (ROS) ORKLLE HRENOENNER (19904E£20224E0HE)
(%)
14
. —B® —7un 19904 [ )20224 | 5=
10 HiEFS 23,849 26,848 1.115
8 N Y &Y 2,634 32,979 134&
FT100 (&) |2,143 7,545 MHE
¢ DAX (3 1,398 14,098 1018
i =B | 3,025 21,089 74
2 A B LA 1,048 57,061 S544%
0 hE FiE 128 3,047 2445
2007 2010 2015 [2\2%[})' SehLg 418 7'229 17%
(52) EHETOPIXS0D, FHUNESAPSO0EH LR, - B{SET 613 1,667 3=
(5Ff) Bloomberg
L
IEE(ROE) I,
ROE=2= LR AIER(ROS) S EE TR L/ (Lo (DL ISp0T 1ol 2020 R REFORERRS.
ERETES,

<BE  EEOEEARITHT 5 RAGEE . HIIERRRE O %>

SRR SN AR/ SXFE

140 140

130 130

120 115 120

110 110

w00 100

90 90

80 85 80

70 70

2011 2012 2013 2014 2015 2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018

——FE ——H0% —kE ——HF

c EBENEATES . SEEEAITERIEARFE]L U.S Census Bureaul Quartealy Financial Report],National Science Foundation
[Business Research and Development and Innovation | & (C# S EEE1ER
#*AEGEE, KEAEE




O

ZOEEIZIE. NABOREEEEDOBLDEN T EARBEORIEN B D08,
FICRTTIX, BAREET, h—ARr=a— 7L HE~DOKIT. 202
Wi T U H Ak, HBUFEREE), XA NN— T 4 &AM —Ta Ll
ST RERBREZMICEm L TWD,

29 LEEREA (L, EXHALER TR T RERFHSFEETLH O, 6
ZITUTO LX) RERICBWTERTE MY a U236 L, BURK 72
Bz HEDH Z ENLEEND,

AARE R E L TOREF - EHIMBEEL O #E S
TIUZNBEBEONEE T VXNV ERITEE LT - il - 2T At
B PR 72 28 8 % 52 ) 7o B RE R 2R R 22 PR B oD SE B

ZRERANM D RE N ZRET L DTELZXANRN—T 4 &A VTV
— g DEH

>
>
>
>

ZOET, BENRT = \URESEBDRE ., PEYM 2 AEMMER L
EHT 27201213, BEFMRRMEALE R v —V =%z BT, 4 /=
g U EATUV, REICANT - (R EmEMEZHE L TV D ETEEEC A
AA~OEE) ZHEDDLZERMLETH D, TOHIZIE, BREEFEOT ML
T =y (REFEM) T =< /LAY v RSN TR S
. L0 EWVWREBIKZYZEL, AV—KRE2EF-STI AT T A7 TE HkRbE
BEEBTLHZ L0, EREEOREIISHDEREFE L THHLDTH-T
372679, REMBEOR LZ2EERLZbOTHDLZ N, ZhETlE
WEEND,

Fo, HEFR - REDRZEOFHA R R IR e M E ) 2 549
% BT, ESG (B -t - HARNF U R) OERNVEBEICR->TWVNDH, ¥
REIZBNTH, BHODIMEBSCE Y R AET L, URT | BIKEELZ 2D
DEZZEEEFE Z THANIEZ, mLTWN Z ERRDLENTEY, 211 H
ERAAHT DE L LTHAFT U ZADOED FRAMbNR TS, &2, %<

129 LEEBAEND, RFEEE CIT IRFEEBCROFHEN & LT, D2y RiEE ] OfEICX

0. Zu— UiREHAERE A TES S ER OB AT T D,

2 22CO 7=V AU v b &iE, RHEEDRUT 280 T 2 EE0RFEBOREN I/ 5 &
7%, BREMOBLIARBERZEL TS,

3 MIMEWAIT A & A (RRPFFFEESE - TR 294E5 H 29 HAE) 13, ¥ (BEREH) PHILORK
BHEXPEVRAET IV, G, WS AR BRI - AICEE L, FERBATROCERER E OXFED
BrEmOLI-OOFTFTHD RIS, HEZPTENNARBLENOEELZFMTL27-00FFTHLH

%o MENETRAETNEERT D 0OOMMEEBEEICET L, FREICBEMEE ED D Hm TR
I BNDHANF o AOMFAHBIEE L, BWUNTEREL TWD Z LI RERICE o TRAIRAREMEE LT
AV



DEHRCTEYRXANIT & —KRA DD ERY | BERESKEORE
HIWTZIBWTT X NADIERABETeH, a—R L — RN F U RIZBWNWTYH
FUANVDIERZRRELE LSRN BEEICRY 505D WL H 5,

29 LIEBlR G| 2 < OEENIFER S OTEMALZ EIZIRVHATE TE
V. BENEEIZORB T LW I FELHENND, 7, ThETOa—R
L— h AT RYERD, PRI 2 EZEME R EIZE T 5 RKE DR,
YRIT A7 DEMHICETITRRTITFLE L TWRWVWEW S TS & 5,

Z< DAAREBFEIZE - T, HEBRROBREMESOWMELZT ¥ LV AIZEZ, T

EHIR 222 Mo B a2 X5 72 DI2iE, 0 Bz 220 E7e S W ikEn

2\, HARBEDHNFT L RAICHT2HEIL, UTO LBV EEICEI-T

arTHHIN, a—RL— TR F U R, BENZ D LEEREER YR

HZEEBMLT D LOTRITINIIRLR,

> BRERAMIZS LI FER— b7+ U A0y e Wl LR+, FEF
B 72 FECROR DN MBI FREITER ) VY — 2 ZEN TV D,

> RRECHIBT OISR T, AN T 2R A BB SRR, BERE
7ot A A2 E L, BREACICAUN L2 KBZ ks & 3, Bk
ZEL TV D,

> IR FEEFEMSCHEI AT 7 EORBEE(L B E 2 7o ko
HRIEIZ DWW, H Rz TEm T TR LT, K& AR
HDHDIZFBLL TV D,

> FE-CEO DIF LA B TORERBRRZNI ELH Y| AL S
WAz . BT R X EIZHOW T4 e iEE 2B E 2 -2 mi
IR ET D EREE L,

> HNF L ARE R EMER FIZ 8 D RO B D00 BT, Sk
HIRINTHAE (KRTA R4 bk TiEZzy) 2R 1857
T HRERIT I TV D,

> R - CEO LRREMEIZRD SN EHEZWEE X BkE DB RN TX
'(‘1/\7331/\0

> - CEO LREEH & (XN E ~DEBE N 2 FFOBEDFEL, £DFH
DEIZAEMER D707 RANA 22T 0T/, BIOBRMN
b1t - CEO DITFE) 27T L, #2%E F oo W T b 7o B B iE 3 FH.
EINHIRUNTMHBEEICR> TV D,

> ROLEEZAT D HABERE RGNS 2T 720D ANRSCERK ) 2372
A



O Fl, a—RLb— M INF U RABEDOEEORENERITTHLERITON

X BB TRSREDIED FBED 5 120 OFEN O S I 1T A3

DIND | BRE O NS E SN OEDIVERH DL E VI ERLH 5,
INDBEEE X, OEICHERICE D LA TITS RER B D,

1.2. CGS KA K54 v DAAM

O a—FRb— I Fr2GHET, #@E 30 < ITh T » TREMMEMLE
LT CEREBEOTRNOBAEA L, AMOANEHZE LA ) X—
N X DAIMBE ORI EFEME D\ E4% 8 U T, BRI RE
EHRRHI 2 EEMMESOR EEZRKYD . ZORENEXEECHEFREIZH A
< HJFE S, HECHBE LRI L DB RIS DRN D &0 ) i ER 25 EHL
SNDRPFE VAT LEMETLHZ 2 HEL TV D,

O Bz, THDDOTNRF U R ] OEABPBFT LN TE N, ZZTlEattics
35 U A7 Ol « AR ERDORG IE &\ o Tl A IR 5 D T
372, L ULABREFBEMORELR L, ORI KE & RN
EEMEDH EE2X 5 Z EICEIRPE DI TV 5HS,

O a—KRlb— FNINF U RAOHER O R 72k E & P RHIR 22 A
Eom E~EF5THREICIE, FIZITUTOEIRE0RH 5,

O ENTAE-CEOZ#RS5Z Ll REMBEDEILEZXK S Z LT,
R 2B ZEMEOR E2 X5
Bt - CEO LRz ER), @Rl o7y 7525252,
THEIR ) 27 T4 7 R L, TOMEZFE L T <A (B1RIE, £
& - CEO D54 O A, %MEFEBEMAM OB, AT 47
W OTER 72 &) 21E5 Z LIZATOREIZBWTHATHS, LT, =

Y HZR B - B IMBITIR S, B2 A IMIE ORI K 2 T EAEEN (—AdHTmh . —RefHZ Y
DEE GP) D ExE VWS b,

5 REAMME &%, TSFhOMEE, WEET), ZEME, 2=k, REIEEREOFRICE T 2240 BT
FORE ] #\V0H LEInTEY, BEmMZE, EEREANT Iy v 2 7a—0F5BifEME 248
ETHLDOTHDEINTND (RFHEESL - EEE [EME - BEEEFROFEOMEEUIE LoD
OBEWBHEIRICEET 286 CFR1TH45 A 27 H) 2 H, SEMEMRS HIRORREOLL 2 HE
ZT-BINEROMEY J7) (EK204£6 H 30 A) 1 HiE2EBMW), £7-, RFEEEIER 26 4£8 A
AT LT THHISE~DBERNE A v T 4 T~ R BFEROLE LWEBHEE~] Yo7 b
BcEE (HELAR— ) 1BV L, BEMEICOWTORRZBEEOE X FPEN Shi- BT, 4©
HAMMED 5> BIRFEIC S 72 b S L AINMME BRFEMmE) (EREZ Y THOoh, BREMELMZICHIZ 20
TiF7e <, BEMME, EEEME, BEEMESEORTEDND R T — 7 RV F—IZ%T DA IITE DS
N, OWTIIMREMEDAIEIC RN D Z & 2Bk T RE LOREN I TWVD,

6 a—R L — FHNFL R a— REEFLT7HE



DAL O HFLTHFIR S TH 5,

T OREREEE OGN 2 ek U, BEFIC X 2 RAE 728 = 1 W 4 1% #7
L$25Z&T, FEMOZEEMBEDR EE2KD

ST L TAHAFT AT 2@ Al A e REIEDH T EITLD,
EEFEMERE L OORE FHARAIZ D L O RBEEAEEZ L ENT
X 518,

W e 3 R PR D VERK L 7B FIT i & 722 2 B 2 B L | i B 72 R
Bl & KBS 5 2 & T, FREINARESREMEOR L2 X 5

ik - CEO Ot E A IR 2 e fiifira B2 BHs L CGRRE 217 O 72
OIZIE, BAZNRME D L0 LWHEDORRG., BiFEA 2 AT E
PEDRERF « SRALSFICIENT 72, BEE AT Ofh & 7 DEIE AL ETH D, €D
DITIE, HURER = 3 bl & Bl L CREE ORATT$H&2 E D | Bl Okam
TOZLENEETHD,

HEEN D OFECHER L OXfEE2 B U CRE2%ET 5 2 & T, FEHM
pEMEOR LXK D

CEMEZED L D L35 ERGEICE > T, BRTHRICB W CoEME
WAL SN D Z L0, BADEMEZBD LK ONTEZX D Z LT, &
KTh D, RSP Ti5E 6 OFHN 252 1T kD7 b TR I TR E 3
AR, WEENEEMBEON FICH Y T RE T CE 2 % 31 L .
BATG O[NP OENT-EBRZBRIF LT L9125 EBHERTH D,

R Ze A M Blzmid RO mEE 2 R L BRE 0 — o BT E
B9 DIFtEE - CEO LREFTHDHZ X, EOX IR NF U RIBRED
SETHRERTH D (B ZITHA B DR E 5 D TlEwy), 207z
W, fF - CEO LRREMN - OKEZR-TNTEDH LY, EDLH

T a—RL—hHNFR e a— FREFLT7HIT, TSRO TH AT AR B HEREA 012 8
MDRNE D AR TR, BE OB B EBRROSHEMENHERE SN R L 20, REMD, ERERTEE
fMbhsZ LE2BaEL T, AT LY R7EHBMZFMICHEIBENLH D EEfERHLIEZY> 2T, 129
L72RBLDIEAEZ TRt e L TORK 2B BRESCHEEEICHT AAEZERN L 250 THY, K=
— K (%) TlE, St L THAFT U RIZET 288 2Rk 2 Lick by, REMEZZ 9 Lz
MR DR L, REEREESEE R L ook E FhiziRS 22 L I REBFRAEA S5 L2 E L
TW5] ZEEHRLTND,

8 Z D& DI EHADHERET D721, HMETBHFREOERE 2 RS &2 U CHENICSOE
BREICESGFT2H0THD 2 E&RiHRE LT, HRELREMOBICALE§ 2 BERSS, —F CIEkE
AR L, 7 CIFEARTS EMEAVRNLRECK L TSN 2R > CREMEZ XFHT5Z LN E
EHThb,



I A2 AED DD, o b Z & L7 D,

O ¥z, INRNF U ADETHLFESEHEREIELZ 2B L., BRE
FrBOHTLEBIT, £ LIEREED, BELOEE, VR 7 ZH-
ESREDFER, FER— N7+ ) AORE L% %@ L CHREMEON L
B BRLIEREEZITO L ET U I Ly VT 5 ENEETHD,

O F7z, #A B D EIMEICH DR TO I F o AE L, (AR D
RERERNED LRV R FEEB DRV, AR OE#RE LR D &
EHiT, FOBEEHZM ESETW ZEIEINETUREIZEETH S,

O ZhETha—RL— NI F U AR EOZHERTIL, BHESL L T 5
BREREDRIL N ER SN CTE 0, TS A, FUTA REMIZ L 5~ 3
TAVR) OMREORILLEETH D, Thbh, RERKOREZIEY FIT
THHATM & . R L Fim L7 ECARRT 2 BRI, FAAEIZIER L T
TREEISEZIEY B2 LW BRICH D, o, HNNF U R« VAT LD
W T O ORI, BUTHIOZRRAN IR RSB dmae AT 5L L
HiZ, BEEMOERB L £-, REBNEZETHINF U RAZERLERE %2
TOHNIEETDHZ L L7 B10,

O ZoOXkriz, $UTHl L B RS IIHAEICEELZEX A >R TE LTV G
DTHY TNRNF U RV RAT LOUELE LU TEEMEE D D DI,
REBMAI7Z 00 70 < L BT & BEBYI O WU DR REFRAL 2 FE R AICHE LED T
WS BNV ETH D,

1.3. CGS A FS A VDEEH - H&R

O ARITARTA T BEPT—RL— NN FT U RADOFAIZFHEET 51247
STHERDLRENEZ, a—Rb— b TR F R a—RFEEEMEZELD
ORTIETINEMTTD L LB, B 2 LT 272DICHER
EBEZDLNDBARRITHIZIY F O bDTH S,

O EDOXIRTNFUAERRT D0, EOLDITREIZIENT NI, BT
& o THFHIEDOFHD —D>TH Y  BRELLDOFHMEiONR 2D LD TH D,

9 CGS s (BE2#l) TRV ELOTZIN—TF « HNXFU R« A RTA 0%, BEINV—T 2D
HANF L RIZEHT 5D TH Y, BUTRIOMEEIEL E RS B#E LTV 5,

10 Flx X, $tE - CEO BN Z OO HFEREFRS HIET HHEIC OV TEEFED TEXL TV RWVWEES, &
D REBFBRROLIIHT T, ED X 5 RANEHR&R ZRET RENDRE TE 2, W, A %
B, TOXLOERE L LTROONDEBSLEL E ATV, TR TRESBEEZ T EXS
G, TOSHOREIZHIETEEZER TE R,



KITA RTA U TRHEEICHTMEOBET 2RO L FHERES L TWNDR, 22—
R — N HANF U AT AR ER O T DI 2T X&) 13 EEICL-
THEY KTA RT7A UPRET DO E 2 —AICEFET 5 DO T
AN

TN F v R & R D HINR O & Eik L CER 2%k 2 B s 7210 Tl
WEWRTH Y | BEMER EOETHDLa—KRL— M T AT RIZET 5
o 8RS 2 E WO BLED G | FARZEN T AT U AOWEIZIRY e
ENEETHDH, TORRIZIE, IENSETH LU L, FEEOHENR
B DZERMEIIEE SN DHRETh D,

BALDOHIERL 7 v — AL ORREE | R ERERL, FEFIR D L, 7 = — X (]
R, RREM. B LIk T, a—RL—h s HTARAF LR
TEhEEDXDITHERET L), EOREDOALY— FTHETLNE VD ST
R b0EtEZON5,

Bl 21X, 7 m— VRO A TS RBIUE - ZAbEZER ST\ Tix, FEE
T /e B BRI O ZAL O CHEHHE T 2R EREA~ORIEZ BT, F
ER— N7+ VA O FE LA ST Rl - SR B EE 2R T4
FENFFICEWEBZOND, 2. 25 Lo, MAREZOREA®
BHLEm<, TB— VAR EZ U — ROBHENO LG0T W ATF U AD
A ZIED Z & T BE&OAMOER2 EDE T/ v — LR FHE 245 5
MBEPERTRWEE L ZWNWEEBEZOND I b KA R4 TS
LTV 2 B ORBEmR) 72 i 2 fatd 2 2 E B HfF S 51,

ZHUTR LT, BT, TR EREN DB S LT W WA —F— R Ui
BOWTIE A—F—HELREMOA T 4 THEEICIT R OME L 1
RIRDEGNDDH LB X LNLN, DEMREOFIZE~DEERS, 4—TF—
HEOREMNZECHEI LI L XOWHEIED & W o B8NS | A Bk
Lt Lima—R L — MU RF U ZADOMAZRT TE S LEMENEWD
EbEZBND,

Fo, - PEEOEFEITBN T, BAFRERREEFROHKbH D, =
—R L — N AR 2D AR O BN 25 2 5 2 & b EHE L/
A9,

W5, HRRIRE N S <L A LEATE LT, AMREZEORA LR DIERNERIT OV TIT, @
REGBHEZZ THTH, HMEKREZEN O ORI B SIS, =R b— M IATF U RITHT D
BLBEWE WS TERTHER S L LD bH 5, £/, BAI A MIAG-TEREZ BT b T2
WEEIZBWNTS, 23— R — AT 208kE2E T, BEERIEORLE LS PR AET /L O
7 E L Wl - SRR B ERE 2R T SRS E N E DR B 5,



O a—R L= IRNFLRea—=RRBR [TV TNNR=R - TFu—F| Kk
W Tarvrof &7 I AT VLAV COFEEZBERAL TS Z L0,
ARITARTA L ZORAERITEE LTS Z EE, -0 TEH#RIND
REXThbD, CENRT—FRL— NI F U RO EHED BI2Y 7= - T,
ZORKIZEDIRY | FFAIOME - 2 HE L7725 2 T, REHZ - &
HHRIE 72 & EALD R TA0, FEERME, BB EOREARE 2 - LRE B
BEIAT O £ EBIC R EEZED AT — 7 RV A —I1Zx L CHADERIROHE B
ZREMIICIAT 5 Z LR WirE S 518,

O RITARTALONERLT—RL— NI ANF LR a— RTRINTNDHE

FEIFAIZ IS E 2 T, BT L7 a—RL—h « HNF LR« 2T LDIE

0 % FARNCHRGET T ABRIC. AT A R T4 U CTiem LGt FREGEE L
Mo LD Z ENEEND,

2 a—RL— AT R - a— RERFLI0HET, [V TFAR—Z - 7 Fu—F] OFFIL.
— R B CKRIESARER] (U AA) 1I2oNWT, BRENRFOBRS - e iR L. BVicits
L7z kT, 8. BoOFEEHN, BXNARLE - f#lTidad, To®E - HBHICRS L CEICHEDNE
NS L EICHDELTND, £, FX12HE, (2T T4 - AT - 27 2T A ] OFRE
E LT, 2— FROXG L b0, £ TORAZ —FICER LR Tiude 52 0VERcidien 2 i+
DIRBENVLETHY, 2HMOBRR L, MESDORAT— 7 RV Z—DHANCB N TH, YEFEORE
PR L. RFEOMEBIORNE I EET LI ERRDOLNLHE LTINS,

B oy 7T - FT «c I AT VLA LDEZFIZONTHE, 2—FRL—FrINNF R - a—RIBITE
AR 7o EMERITESF T REFRICH Y . D O IE AL EF AT TERY el & Z Z 03 HEE
THDEV IR, EROICEENEBIRT A LDEMELT, LoV E Lz AT LA V%L
T, = v hERFELTO ZEDREETHD LV FERMLD -T2,



2. BfREDEY

2.1. MHREOKE - ek

O itz OrEL LTk, OfERM (& D DITREE by 7 Th 5K - CEO)
DIEL WM DOIRE 28 U CHREBIIT i M9 5 Z LI K D 8E 217 O 1
RE (BEEFRERE) & . OEBI DB BIT O BRI 72 ERRGE 21T 5 e (B
RIERERE) 3D & 2 A ZDNWTNOMKREZ R ETHREL R D DI,
FARB) 72 B ISR E B A REST D 2 L Th 5, #E L, BT
DB EBPIT 2Rl 2 RAE L 22 0 BRI OEBHITOWREZIT I BRICH
T Die I HIET D HERFEENT R D,

O LLAanb, ZHE THARBEDOHHIKES Tl B EIIZRET 2 8m0
FHCTETCW o Te L ZAND D, £io., BEHRE & BEEKED 5
b, BEEREHRENER I, BEEREA TSI EIN T holct 2
A b H1415,

O ZAVE CTHREARY 2R HRIKIC R T 2 FHEOEE MR 1T B 2 F1H 2 IR 1k
ETHITER L TR o T ABZED, Bk TO 2 b OFHOH M &
FRIELTODHERE LTI, BFERES~OMEFE L B L, Bk
THEMSINTEFHD Y BEEMENE L 2WESIITRE 28T 5 &
EHIT, BREEIKIC BT Dk B R I BT A e RESEH 2 &N
EZ HIBH16,

O 16k, BADPRBESICHT S B L1t EHMOME* DEEIITOR
BIC ST, s - BRORMSE R R, TOBEEERL. FHEIDZRD
LEXFREEZMUDIEDNEEND EZEZONTEXRDN, 22 TlEfilx o
BRI R B PITONE £ TIR RS CIRET 5 2 & 238 L CERZ(T )

U 7pB, ZOZEITHARREORRESNEEEL TWRD ST I EEZERT 2O TRV, HARME
HEDZHE HD TN D EERARBERILTIE, Stk L BRSSP EBPITZRET 2B L LB R
T oHNE BT, BRMNRETHITORTEEZ SE5 2 L 2@ U CHEHEESOEBSEL BEIEDL Z L&k
DTG, BEEERESIL, EBEPITOREICEES 2 L0/ 2 RFIICE 2 2 < O E B
BB L TEIRERH Y | ZILIIORE ERIZIZ BT 2 Ean O B R Re 12 BT~ 2 #am 2+ 00 72 IF[H]
BRI ZERELWVRIICH T b D & Bbivd,

15 RORGESR G FT i —80 « 55 88 LI AR G RITRIFEREEOEFLFEL L TER LI —R L —
NN F AT T v — baRE CAF ISR 2FeET7r— R o) iXiud, Bk
e D FERMEZTAM &2 FEhE L 7=k . FREDS R0 72IHA & LT, REHIAZRRCE IGO0 2 e 2 %
F-238 56% Th 7= (Qll),

16 R BRI DIRER &, —E OIS TEBICHmA H AR WEIHICOW T, MFHOKRFHR L
E LA M SRWVAMR O 5 LR, HENREmDO L OITITARTH D,



ZENEARMIIBEI N TWVD,

O 5T, #A IR DS —EFREEE 2 . B2 & D% O BARRY 72 E B3
ITIREDFRIFHDBRER & 72 2L EITHBWNT, Bk Icliffans TR
ElX, BREFHAERE L, BUFRSDRIE LT E ORG-S IS L
T, 54 - N ORIE %18 U7 s O ZIEDHIW o7 +—~ o A OFHh %
IT5 Z &Rz L 72517,

BRI L 5 TR Lix, BICHITIZCZ L—F 200720, ReEEL2H O3
BRI D2 ETERY, BURY A7 T A 71T 5% ML, fENORESEDE
LR, VA TA 7B LN EDU R (RMEEDY RT) ZigERTH &
HLEENDHI8,

Fo, BESIIEATENL E) Ao TWwa e Ei#k L, Ao MmiE~
DFEAM 2 B U722 T UL 57220, HAABER D EE 21T 510 72 - TiE, #RE
LEDAT— I HRNVE—DREIZET 2N EIDOER LRI ENEETH
%o

BREILIIND DR EILL BT 20BN H 5,

O 7B, RADOEES M&A IZOW L, BUEHRES TIRET D2 L8 E L,
ZFORERE LT, REHIWIRRIOWE M 2% 2 /letEn H 5 03, Bk
5 L7225 & o TREHIB D S 2 DWW TSGR 3 4R+ CEO @
REBTEZEBAELOL 2D EIT#Y Tidew, Led- T, Bk
BWCER T 2B, REHWRRSEH S s NENEE S1XXBIL
=T, REMOME - REEREEZBUT RESE OBREITY Z &
RO BILD,

2.2. #SIFHESHEIBEENIDBRETHRT SBROER

O MEAE BIAE, 345D 1LULE) oS IGwEER NG ENDL L b &, K
[A] - EMOBIRKIEN D | iR =22 BRI 2 8B TIREICE B35 Z &1
IRANRH Y Fio, MADZ LW EGRIR S EGPITIREICBE 595 Z
WL DHELLECHD, BRI, SRR RO EBEREZRD 5

7228, ZOZ &, KO M&A 72 ERHICEEMEORWRIEIZOW T, RIEQREICES £ TORPEHE
(Bt Dt 7e &) CHUiER DN iEm s 578 &, BEREEHITOREICTHFIZR NG L, 4
FE DB FAPECRRBRICAR S LI E 21T 0 2 L OEEMZTHD 5 H DO TIHRL,

18 PR ICRBIT SiEmic BV, HO HMOERBSE(LZE#ET 5 2 &3, BREEDARAT — 7 K4 —
DRFRITET D22 E I DOEBR LD BEL L TN D7 —2, TEMNBLAOALDTIZ, A — gL b
STEFER—F 7+ VAORE LR EDNE - BZ2EBEL, R LTIV EIRLTND 7r—
AbHAREND,

10




Y

., s ORE - R EEHO RE LAKE L2 D,

2O XD B S Tl T BRI, RE N SIN LTSS O EE TS

ZEITERTHLD, MATUTOXL) RANEREF DI L LARTH S,

> RRE QARG E - FHEEMK - MBEIKORESC, 2 HICES < HITOHE
DOEBOBRZ, EMIZH L TEMER L CHRAZROEEZEDRAT— 7 K
NE—IZHATEDL LD THLINEMHERT D2 L0, HMMERBRICIRES L
FBEEITOYZEICL Y, EMNERE T D

> BENOREICHETIERND > BRI, BikES L L TRENE 2B
L. BEHZET 2 & B0 255813 B I L CEANCHRETT 2 X 5 55
Lo TEET D, £ 9 TROVGAIIMEICK L TRl 2 £ > TREE D
ST 52 & ERR L, MER BV GRS RE L TV D E & ERE
XFRET D

> BRI S BAEIC e WS AR dl 2 K S 5

O BH# LT, HkifkaD%E - BERED LI LIV R R 2 RE 3 BRICIE,
B2 i D NS HERHLRONED, SO THRETL, IEHHELE 7,
WEFESFEEFHE LGB LVERDB 20V AETZENERTH D,

O Fo, YATFTE IV T 4 ZKOPESDOKINITONT S, TR E DFER
FHO—EE T HE . BRSSO TRE ISR L TEM A% L Tl
RO REEDAT — I BNV E—CHHATE 2L DO THDDORIEETT
ZERBRZOND, YATFTEU T 4 ~ORISITOWTIL, HERREEFED
A2 HT . AHEOBEESCHG|E L OAIE « @IE/REE| 72 E LG5 O
ThY ., Bfika s LTEERNRFEEEZ =2 LR 5 2 EIIRS TIiER 0,
TAEDAZ A — RRTA RT4 v, Sl R B E SR L, 77 e —F L
RTWHEERFT 2B HN519,

O EB|4 L OAE - ERRENCHOWTIL, BB O KK FiED—>L LT,
(= F =V THEEES0] 217> TVDNE I NITHON TR,

19 REEEHNCISIT A AMEOBEIT, AEICHT 2ADREICKHLL, HRCEMT LD THLR, £0D
FER L LT, REOMKGHEEER 25T 2 ER OB, S 5I12iE, EEEENDOE#HEEHO T/ r—
NI EBEFHEO RN Z55 Z LICb 0N 5, RFEEER T, 443 AL Vais (W7 74
F =BT DLNEEEDTDODHA RIAL URFE) 236 EF, 774 F = — e 5 AHEE
BEDZ O DM T A R4 VIREICHIT TRV HATEY, REBRDITA KT A > OIEHNPHESE
b,

20 FAEENIG(E L OEFLEEZBIE L, V7 T4 F = — BT B H - Rl T s | o E I B
FTLEHICONWT (RE\HEDHLE DL TES L, R—F NP A hTAKTLIHD, FF 446 A
17 H R R OBEAFEST 9,849 1,

11




HE L TWAHEEIZITZEDOFEITRIICONW TR ESNERT 52 ENF
mTH D,

O #EAMERE G DB L, BT & OX3h0fE OARE R IR2Ey ~DB S
OEFENGH Y Z & bbb, 29 LIEEBEBRZEDZNEI DEVIRLE
O, AR OB E BT ENEE LD, o), AR D
RIS NIRA LR ERINC e SN DA EHBET D L OEEENE T Z &
L%,

O Frm. —REICHABRERIL, SHOFEICEHTLER, Bt TE S
REfl, NBEZREDY V—ANRRKEL TR, K ESZDOAS 2T 47
DTG THRNZEBLE N, LERST, ThovRe—c k7L —] ¥
Uit s & X 2 5 5 I aE O b0, AN IR I X9 5 Bk D 5| =
EF BRI OTE A RE L 72 5,

2.3. FHOEE - MBREDEY HDEBE
O FEEmb, R, 7o — b ORE, A2 WM, HREMKEIZ

LT, AEOBPARTOSRILEZHETH Y | ZRZIUTIHE L= —H L
— AT U AR RS BB AR 2 BB D 5,

HINF U R e AT DO FEE IR L CTREMEZ D D=0, BE L Bk
BEOMT RN RET D2 LT, REOAE—FFZ LiFR3<T5Le
HiZ, BREMNEY /R AT TA 72 LK THIENEETHD, tHHE -
CEONY —F—y v 7%FEEL CRERARESEEZED TV ) LT AT
T, #E -CEODIV R T A 7% LT HELHIZ, NTH—~< 2 A&
L CRERCERZ BT D=0 DR OB ZERLST D 2 & NEFICEE L 7
% (I5. MEBODY —F—3 v FBB{LDEY 5| ),

O BIZITUTORD & 512, Bk, ER, TR, FREMEORSE
2T 5 2 LT, BUTRIORERETRIL & BB OB RE TRk & B oD Wi &
LTHEEL . RIBR VU R T A 7 2% ML LTV ZENREXBND,

12




ITHINEDIES, FEARODEMAECLD,
ESdaehibTh e BiFges

ERCEOMET - CEOF — LiHRk. ZESMER.
AT TRRIBEICID,
PUTHECh SR (LN R IZ SN

RS- TR

B
5T - 5idb
EER
R A RIERE S0
BAR. AT FEVT(EAR
e

BE

BELEER. BHESREY

&b
Ae

m {—/R-EST BOREMNRIEDS DRE sopx | EE - BITHEEE
e o Lconm | e SR DS PREORA S
== = - RORE
<= . <+ BRIOEBEHITAE |

B [ =@y —  OERER & ERIOEBHITREO—S

@“‘fﬁﬁf% — §| E?g%‘;ﬁﬁg | * EEORASFHIEIGT

EEMOIE, 52,86 | ! P )
¢ ﬁmi‘;}g%%%ﬁotgﬁ—] ‘ 75503 TED CECEEDEEHARORE - ZXITD

RIDEEE i {thHdy

THADHEIR
E =L | BER-YAITA—RE

| BEBEAM |

BITHIEE

PUTRICERBENSBBERS
B HATFEITHEERLE

BiTHEEE

O im0 ZIT, UTD LB, (A) Bk BEE I b5

-~
—

L x BT HET NV, (B) Bifes

D IR ERLRE & B AR L > D iR =

A DB RERE DI b 2 B M 3 2 F 7 4D DI Kl S 52,

- (A)HR RS EESICIHLEE3TLE
ARy =3

Hpgznst HAN[C(IELEESFREST. GBS

ZERWERT
VEIRTSE {EIBI DZEFFHITIRIE (A TAIICARIR(CHEPR
#orED L

TR

ezl ORI ODIC, IFEEER. TRIMNZE
el S =(OHUTHIRITIN (ZEEEOREAS
Ea- bl (ST VEER RS2SR I D E (32 0)
BB DEEFFHITOIRTE (FE/\PRTHB8H,
SRR (FAR B (CAB0 (BU. FEBIEOS
SRBEICTETHI. SRFEICRIMET HLEER
5N3%)

FMELEE

(B)HY S ORBIREMBERERL DD

HfFREaNAOBEEREDMLEERT IR
HAY)(C(IEERERERT

(BRI DEFEHITREDSSERHORVED(FT
RCHEPRFS SR

HAOEFHITEN DL (th5T, BEE
OfeHIC—EE DT EUHR % &)

ESEEHEEE DFEIRDIEHIC, AN ETLDIEREES.
IEMEZEESSZISEL. YRTT7ILN (EESDOREA
BIEF RSBV TEEINZNELND D)

BRI DHEFEHITORTEZAB L EUTIS. TR =
BRDRRVEDIC, SEE [FARICE V\CEMBEZN
3

HEDHELR

WTHDETITENT S, BFEESNREDOEAGTHEZEDH Z & & BEWH
BEEmbT A Lzl MEMICKZ2EURY X7 T4 7N O E
DHRMLETHZ 2B LT, BEMBEDR LIZORTF MOV EREFFSZ &
MHIFEE D,

21

(A) + (B) TR D H T v ARHISOMBIRE G 2 Fatd 2 RO R L O E A >0 T, 12,41, 4
NFUREHIORBIR | KON [2.4.2. H3F 2 2 EFIZH U285 ORBIR | LRI,

13




O (A OETFT N TOEEREORLIZ, AT TO L 5 ITEHTE D,

>

>

BUf =2 BT 2B OEBHITOWRE Z fe/MRICT 2 (RRE RIS KR
\CHERR 2 58T %) Bla ) offsFmEz iE T,

B, R oflR B, 732 L CRICEERZHF 2D BT
BUTHNC IS S 5,

BUT 2 2 BIRICEH T 5 7201, Bk OMARIL, BE M L
TN DS L (BT L 2 ENERER D,
(EEDZEEENRWGE) A5G L OB = ICB T 258k D
NFEMEOT-DOIZ, IBAEES - NEZE SR EOHEMEESZRET S
ZEMEZROND, TOLGHEOEEEZDORENFIZONTIE, 4T L
kit = 2 3 2 MBI IR0,

BB D EFE AT DV TE Z Fe/NBIZ LAMT =8, fif 7 B2 % B
fEL7enEn ) BRI HE 2 b b2,

B 2z BT, BB S VD B O, EBBITE AN D
HHZENEE LU,
HEELTOIANOERE LT, BRI EHOBEEE THDH LW
) BBSENLETH D,

O  (B) ®F7T /N TOREMEDRLIT, BURAIIIUTO X S ITEHTE 2,

>

>

B2 0T, BEEORWEBPITOWREIZ OV T, BRI HE
[RaTrET 5T FHEE LE T,

FENOFEITIER L TV D EBRITERIER N0 & 705 2 &3, it
57 AERIDOZEBHITOWRED, FENGREIC> TW RV ETF = v 7 S
HDH70IC, A BHEEE —EHRTET 5 LN EEND,

Huft s IS Doy CRBRSREZ IR T 5 Z E X E L I 572, #1544+
FEPLORARES - NEEREZRET LN EXOND, AR
BE - NE B SORENFIL, BHFERICBWTEERE I N A LERH
Do
EBHATOREICB W TE B E ORI A2 bR nizoic, B 1
[ FE RS DOBIEN ML L 7 D Z LN ES D,

B SR, EEPITOREE T8 28800, HENOEBIIT
IR 3B O D56 H o TR,

2 L, REEBIER EOERN INE TR TS ThHoTEBE,. TRZEANICERT DIERICE TS
b, ERIERBY HEA RS ZRET I Z LB 6ND

2 {5, EBHITE LD ED D550, BESMEFE L TRXERENELOHIWAN TE HREIC
DHEOEBNEFELREL T DIMNERS D,

14



24 TR UITBEEZERLEINT ORAGHADBITERENT IBRRL
BER

2.4.1. HRF 2 R EHIDRR

O Btk 2 % FERNHIITHERE S8 5 12012, EURETR S TII R E s o o X 2T
il 2 HOCMZAT U, FRE LA 2 O ZEBS AT OUTE & TATT 5 H /3T o AR
EEATLZ LT, BB O—oTh D2, ZTOREL L TREOERERE
ORFLB K HIL D Z LIS D,

T=H ) U THREEER L (A) AT 2T, LTFTOSATERTH D,

> BARIZBWTIE, KRB L2WZ EICEEIPEPNDEMICH D0, BREHD
BECBRE S Z EEAIEE LoD, HRZEZE U CAEREEL T
fNCHZ25Z LT, REEOHEREEEN L AMLIN., @) 27T
A7 MEEND

> BREESICE2EBN T 3 —~ 2 2Ol Z RO 28 U
TIThhb Z L 7257, fHliZzED 5 L 2 BT o -REZEDOY A
JTAIBREENDZ L ERD

> DN ER O FHRGRBEAME S S v, Rk OMERFOTE B R DR K & B
T DD B o o248, FIZER O EORE EIRDORhRESY & EIRT S
FHIREZEZ L9 T HERIC, IMREIC L 2 RBNMED H 57l 28 U T
SENEROFREE FE ML S D

O MM T MANTSHICB N TESHFHESCFEREM - BEEINEIT HOME £ <
WS OEESCHEEED AT — 7 RV Z =I5 D FEICIN 2 DERH D
BHEICBWTIE, E=F U V7 BREICE S 2B TN 2 ZEH~DBAT
b HEERBEL 72525,

O B OANF L AEHNZHOW TR, EROEBHIT O EIZE =53
H325bDTHDHTO, KRG DR - a2 @D TS HEITIE,

24 FEHEHUTH IS T DB RS OT =4 Y IR, FRNICITHE - CEO Offiic XL RSN D
HLOTHDHH, ZTIUIEFICREIZLNELRWHERTHY . £< DtEE - CEO HRREHIZE > T
WL LRGBS RGP 22 (A CiE v, S BGRB %  U R ~ DR RS0 B DSR2 15 2 (1L A
LRV, ERELT, 4K - CEO bREMHMABRIT LT H2HRNH D EEZXLND, TD=8H, A
T e R B & WO AMEAE IR 2 B 2 S I TR L . BEREE & 2 A B R e L, R
fi & 4SBT & O CIEHEBMR 2 H\ - BT, WA D 1l T, RE0PELN M EMmER Lo
DI ENENORMEEZIEN L TCHBRT O ENEETHL B2 OND,

B WOKIZBWTIE, T=X U vV BEREICE S Z BV H T A KIS ERA S, BUER S5 o 20057
HEAMNBE R LN E L, T2, BAZERS - IEBSSRIT LN TV Z NN TH D,

15




BHEILEBIIBITAAEY— REERLDRWZOOES FOTRNP/MNEL 25,

ED X D72 T NF 2 AMRHN 2 IRINT 20, TANF U 2% ED X D ITREITIED
FTNE AR L - THEFEIKLOEO—>TH Y . BENEEMITRIRT X B
DTHDHN, REICLSTIE=F U U IHERRICE R ZBE W T2 T T 2 2 EH|
BT T2 L 2REIT2 2 8I3BETHD (ZDBT 12.8. BADORE - B
MRXOEY FOERE| Lo (A) OETLVOEERNESE LR D),

2.4.2. H3F o ZEFZIG C -8R ET D:R4R

O HIEOAKROBENLTIIL, (A) DEFAZENT 5240, BAZAR
SRESAUIEESEASRESE, (B) OTF A &ENT 3R,
BARRESH NS 5 2 L SES B,

BAEDRRET LI R, EERMICEERFESIEZ TR L T A5E6, BEHITHA

F U AEHIINE D EVN D T E TR,

F, BERFRESENER EOTRICE Y EBICEX 2BV /- B2

ETHI LR, BERASEEARBAADBRIRES DB BRI EMELZ b ERT S

ZEIEEHEELDY 2, BESINDA LD TIZZRWA, L TOBENEEIND

ZEMEE LV,

O ZNFETHEMADPEMA L CEXMEBR 250D L35 TIREBIKGFME] I
a9, B RANCHERE RS O5E 28I 5 8L

@ HIROHIEBRBITHRSTERETHZEICL 0600 TE L
VWO BLR

O EAZESFRESILZ, EFEOMAEHRIR N SR D IEEDIEAZAE S -
WHEERZAT 52 &, EHEITOREZHITICKIBICRIETE S L

26 ZDEIZOE, UTDX D REENAHETH 5,

OF. bbb, HAZERSERESAROEESREARESIT, EE L EBPITIRE %2 AFiIZ I
WRICEETHZENTEAHZENDS (A) DEFETAEBSEMLLT WL 2o TWH A, EEARR
BEEE, MOBRRGE AT, BEEREBIITIREDOEEHAOHIKINE LN &b, TDXH 7%
FRAEIZ 72 o TR,

@F7=, B) OB AT AKHITIE, BERIEEHZREBPITEEZ BUHER S CRET 2 ZENPHEES T
WA, HBIREL-HEZELEETAMENEL D, LEN- T, BEERMIMSIMEZ T2
WCHRER 2 DB M L TIEWIT RN & & SN TV A EEERESEOHIEICR Ute, 7, (A) O
BT AR % & D6, SAEORRE OFRERGEHOFERICHELS 2 v hE2 L TH, OB SR
BETHZEICHEITELT., LA, BEiRE T ZE2 525281k, BEBEORSHEITRED LT
bWz b, Liedo T, (BEENPELT) MIARFERNPEEZ T2 2 EPFiRER-oTWVD, BAEER
SEFESL, BESZESHESILIC2 Ui,

16




b, EB=F Y U THERER BB LT NN T U A BRI ZRIE L & 9 LT 5841
72 CEeREREREG E B 2 b D2,
O EEL.BAZELSERESHE~OLE T, EGEEEIC—EDOREN KL,
BRTIE, ZhzlidsZ e lz@il LT, E=4 Y v VL2 ENT
LHEMNEESEZESRESHIIBITTA2Z b % (12.4.8. EEEERER
SRESA~BIT T IBROBRFEFE] M),
O Stk Tid, BEEKRRESAZ BRMICRIN L H 2 T, A& D
BAELT I EHIC L BB E LT 2 HIEEEKRTHZLHHY 5
%, ZOBE, BEREICBIT DAY — Rebd28 S0 o EEZ 5
RTWHNTF A E T D72, BlziE LFD X 5 e EoTRIZ
BRIz ENBXOND,
> B ESOMEEEO RE L (12.2. B SHEY S £ h 5 BiE
HBTHRT IEOHRR 1),

> B E L E LERERSCVD ABORESOIEH (EBORAZE
BS - fEESDIEN, BEDT —~ 2 2MICHRaTT 570 DEE
SOIEHY%, 14.3. HAZEES - ANERESOER]. [5.4. &E - #UT
DOBEMRILDT-DDEBLDIER] BMR)

> AANE ~OFRHIFHH AN E O A DOEHROTEH (12.6.2. #EAEURER
~DOTFHRBHECE AR H (BERSUANDOSBROERE) | 2H)

> Bkt Xz 5EBORE (12.6.8. a—KRL— b HNNF U Z2AOX
HEICRIEHR R %

F 7o, BRERESOMNEBEEO RE LICEE L T, EAARBESLEDERICE
WX, BEREEBPITOREDOHFICOWNT, REED 1% RRENEL L
ENDTELHDHN, AR, BALOFFITIL U TEBEARANHE &b~
THLOTHLINDL, 20X IR BRIIHD L TEMITE W TEEA R
WETEDDHZ ENEE L2,

27T o B, HBARBERERESIMICONTIE, BUTOSME TR, A BGHRE S BEESES O 5% 5 5
BETH, HBATES SEEROIRELRB T Z LN TERVWEIHEL o TS EIZONTIL, A4S
BESRE S TN B EA B RS DR 5D D 2 L b fRE 2> TWVE 2 LA E X il
ExRETRMNH DD TIIRVNE VNI BERARH T,

28 EERAERE AL OV TIE, fhORERERRE L 0 . B0 D O BT 72 R TV E O ZATHLFH O Hil#0)
Mg LV (BHk 362 5 4 TH), BEERRESIETHMRIC L O BEFEHEZ AT Z 13— ERETE S

. RSP E 25 EBRRA TIRET RE 2L W) EEN R ENGED 2D, HIEICETD Sz
BEEREF L k2 & . T LD R LA LT,

29 a—RL—k « HNRNFUR - VAT LOEY FIZBT IS HREE - B 3 TEAGRAICBE4 2 R
eet) T (K274 T H 24 HAR) M,

17



<BFZ:a—KRLb— bk - TNRNF R RT LADOIEY FIZHET DS EE TR
PRk 2747 H 24 HAFR) >
FEEESRESICEN T, PERFHOHHAZRET D L TOBEERLRL, —F
DOBAIIT T OB Z RENCE 2D Z LN TE 55 LR,
- FPREFHOMHAZRET HBEOBEEFR
ALEICRE SN A ZES - BNEES
- AR DR AT
- NERHEHIS AT DO - EH

BALD T ST AEHIE, BREICLVBIRINDERELDOTH D0, LRSI
LEBLOD, WTNO AT U R KM Z & D00, ZHUlim LR e
NDNZHONWT, KN B REIISEIR L, EOBBIZOWTHREFEDRAT — 7 F)V
A —|ZHHATEDL LT B EBREE LYY,

O 2B, WTHOHNF o ZEH] - BRI Z L 255G ThH., BAEDEDM L
M ESE5 ETHRRBMAZIT) 2 LIXEETH D, HEHT Y 7 > TITBIRE
2 [EEERZESREIML~BITTIEOHER] 8. BEEOEEDR L
EEREINV (BEREEZESRBESLOIANRTE R L TN D P, BEELR
BEEth, BARESERESEICBOTHLAEYREBMM TH D) 30,

2.4.3. EEFZRSRESHABIT T IRORHEE

O EEEZESRESMMII, WET 7 1 2T EGS0R 35% D ER
HAIsFETciz@EmMLTREY, a—FRL— " HNF R a— RFKETT, 77
A LTI DN TIE 3 5D 1 L LA EG& OBTENFAIE S 2 &
HZT A BRER 2 CE 9 LT ¥R ENERERZEAFHESICE
ITTHMNPBERE > TN D,

O ERESZESHESMEZRINT AV v FELTE, OEERERIITOR
TE DBUFER~DTALH FTHE, @AM EEE BT 2 THAN G % 2 389 5 55
A ORI - EEEROMEHE, OMMREZR P DI T W AT 2K
HOREZ D "HE, FNEZDILD,

O 7=7E L., BICHEBERHEZ2E 2D T, EASRZEEREBSAOES T
FAEOR R EHIIERTE S Z Lilid e by, BESZESHRESIT

30 F7-, RITHEAZBASRBOMOBEAEEATHICBWZEREOAE| 28 - REEL LT, BRI
Hmime T5=2 1 o7 - BT AT LSBT 2EEZESSDOEAICHOVWT] (202242 H 9
H) &R,

18




“@%ﬁ%%ﬁ%&%®kﬁéifigﬁﬁd$%&LT Wit e = D

HEEDORE LY, BEESZER LEREOHEAZES - iEES @%M
@%ﬁ&gﬁhw\%%zf%ﬁ%%ﬁ%&ﬁ%ﬁﬂ%ﬁ?éﬁﬁﬁm
ZRLTEKLZHLS ZENEXLBND,

2.5. MR DEA

2.5.1. W= 0iEa DA

Bk DFa4 1B LT, BURiRE2IZ RO 2 KE L . TOEBRO D O (£
*r)%h%ﬁﬂwﬁmwwiﬁdfméfﬁé

O @@ﬁi it 0—B & LT, MEBIREDRES, BE OB, E5
BT %#é%m&m;ﬁbé;&:@éﬁ\ﬁﬁﬁxfﬁﬁ%ﬁ%éﬁé
ECHEAREEIL, BRI RD H5%E] (BEREE & BRI EMKRE L D
TUA) UKL TRRL LD EZEZIBND,

O B4 #ERET HITEEL T EMEDA T XEEHEICET 2FZEN RN

(R A MANE & . FE Rk < 72 O T A NS B3 2 4RI 0D [ R )
ST ENBEZLND,
O BHELT, AF )< v 7 RIEFRED ATV OEEEM 245730 0
KARTY—=NTHDIN, TNEIEHBRET, D THMDOEREERSDIED 7
Tikmmd DL & BT, PR SICHLER AT L ZRfELL, RE L TWVDHE
BNEREL, BRSO E RE L TV Z LI ZFBEERRH 5 Z & 1VE
WMENDVEND D,

O Bkt DR A G 2 BRICIE, B = 0 M2l & OfRe 2 R 2 8L
R0, R HRIE I B AT IO AR 2 IR A Bk S H D8R0 6 B &
L TCOEDORERZRTRE LoD, Vo o X —OE M, B, ERomEE 5
X AN—T 4 (ZERME) ZHRTHAZENEVDITEETHD, FFC
Bt O FUZZHER— AN b W WEZEIZB W TR, Bthitk & L TOHE @%@
ZHIEE LoD, ZWHEOIHIR L BET 5 2 & ZFEBIICHRET T XE ThH D,

O BEREIZBWNTIL, BEEIKOEITOTDIT, SRR AM ZTET TX4 A
N T ) EDOLDITHED TVDEINIONTDE=HX Y U THRRD
Y AN

19




<BE . a—RL—FrINNFUR e a—F>

DRI 4-11. BUfis - BAERD O IR O 72D ORifESA]

THU = 1E, Z D& - BH A EICR T 7= 05k - 18k - se &2 2k & LT
NI UABRLBA, ¥ X —EEENE BRIE, G o 4 5 e kM & i ERR 2
M. WL THERSNDXETHD, -]

2.5.2. A DRR FREEREE X MR ORE

SO R DFREITIE U T, BRI SICHE L SN DM - #&RBR - e 1 aFio T
Fra, WEHBEZZELRPOBET LI ENARTH D3,

O PlziE, BANHICR T 25HEN B LRETH L5813, BRTSEEZE
i LR E BT 2R &g 2 728 (), MBAMNRBDVEELRETH S
LalZid, A ERICET O e AT 0H e FE RO EE A
ETHLHEITIE, SS%FEESTFICHT IRz AT oEHZ, It L
TEET DI ENBRIBILD,

BRlZ, BARTS & ORI CTHABMREZ B 5 Z L0, BREEIRONEIIE /) % B
TOHMIIBREEZEZ TV ZEIFIEZDODAARBHEICE > THERRETH
5, ZO=H, CEO - CFO OEARTHG~OHMELZEZDH T &0, B Ny 7
R EBGHFRR P IRER & OXMFEITIE LD Z LTz, BARTSGZE#® L T-R=
(ZBET Dk - IRBR - BRI A B 2R E L GBET 52 b, BIED
— DT/ V15582,

O Z9 L-BWTEMEZ®ET 5250, B0 E & LTiX, kT
RGO 7e CFO 2B 2B L7-F. 7Ty h~%x—Y ¥ —Tky b4 —F

31 B RIC M E IR A X T, BN BRI RIS T 2 ZENS L TRED DO TH LM, HARDOKRAE
EiTBWTE, a—AKRLb—h - 7 A F AR, BEEE., 70— L&D A )L IO KAEZE
LHRT—RAICARRE L TV EICHLBENLETH D,

32 208, AN EORRE AT 2HE ZERESICNA & 29T EHSE N LS 5, #ic, B
WC—EDRB A G T HEFEEZTRESITMZ TORNT ER A FRADFEIT /25 EWHBRETATA RF
A UPEREN TRV SITURTHY, BEICSHEOMEEZ PR L, SN MNELT 88 2A 7
2B RICTRLS ZEDREETH D,

20




—DORRERE . HAOERBICELWT T U R, HEF L OXIEE L BN
DOEBREDOWEIKERE L7 IR BRBRESEN DG L L THE S 53834,

O B2 R E I X 2 BIE ORE - 2T 2 BB 4 DA 0o, it
HUWEOHEZ XL Z L E2 HANS, [REFREOMRE ] 2k s L
TEETLHEHINH DB, ZO LD RGEITIE, PSR, FEEE, I
SR - HAME, PR EICHETOXER DD (B 3 BREFHKEND
R 2 BET 5BROHR ),

2.6. MHREDEEICEHTSMRA

2.6.1. DR

H O Bt DRE] - BEREF A 2 T, N IRR SHR 2B 0 5 2 LN
U EBRl+~&TH D,

T DER, Wit ORERIEZ HAL T 2581213 MRt 7 & OIEZETHUT
Ui PN ERI R SRR EBD L ZEBBALND D, TORIZOWTIE, £TDF)
R toBERA ETHRFT2ZEPARTH D,

O FUR, EAETIE, K - CEO SLREMED H 2 2R VEIR SHR 250
DARENKRETH Y | AR 72 & OFEFER PTG S B e 2 R &
B 6O DAREITDEUT & & F 536,

O BfiREDT V2 F sy T 4 72TV, TOHEFE EETLHRREOR

3 tNICEN 72 CFO 28\ 53551218 CFO 3N Efif & L Ca—ARL—h -« 77 4 F U RIZEAT 554
RERMT 22 ELHEEEN, 20X RGETH->TH, BATGEER LR 205 - BETZ3
AN B Z AR 2 Tl CE D LD, 9 LIS EFIZEZ TS 2 2 L bEX b,

3 RETIEH, =4V A — ROHE (BHEE/ELNDERORREE) BiEHINL, ZhzmkT
57, PE7 7 ROEEETNVIER L, BREOT v 2 BRI C#MES 2 2 L FIC LV RRERIC L 2
HRIE DR TE « AT 2 RIS 5147 (Board3.0) 2MER ST % (Ronald J. Gilson &
Jeffrey N. Gordon, Board 3.0: What the Private-Equity Governance Model Can Offer Public
Companies, Journal of Applied Corporate Finance, Summer 2020), 17T, Z D X 9 RIBRIZHOWNT
X, BAREG TIERNW &0, RICERP S L Z L2 EHTLIERLD 5,

3B BB AR AT ECREBENHNIND Z L Z2EMTHEELTWVDIED, 2O X5 ZREFOF
Wi, Yz Es O EMER DR ENHIFCE 25 E b H 2D TRV E W I HERRH 5 —F
T, [AEROZIRITEARTTHICEE LW B R ARA L7z E TS 2179 Z & ChHifF T %
DTIERNDNE WV D FEHTP, REFREDORGRE 2 ik L L GEET 5 2 L& B bRatT 2 atidds
DT T =V AL N THEEROFENE L SAHLROTIEARVNE W HEHLH Y | RO —RIZX - T
SN2 ROBEITR D LEXDND,

36 Uit iR DRI OV T, K - CEO WO BHED 70%. RBEHEOH LK LV 9 BERK
17%. RFHEORVEE LV D BENPK 7%, HAEFIE &V O BEDK A%TFET D (5 2 FFE¥ET
Y7 —hQ3EM),

21




T2 REN L, ERI R a— R L — h T U R EHR T B4 72> THld T
HETHD,
(Bt 2B O —xry 7o 1))

> BT VoK T 4 T
> Bk ORE

> W O@FOLESE GRFHET)

> Bk F R O ERR

BB %2 DB D4R - CEO S0 EGiRSmE L2 i, ToAf =
TTATTT V2V E T 4 U ITRHEFEITEZITY L0 L, BURE#
FAXEE 21T 5 52 b D AANEG % 7 & D FEZEBS P TERE R D3 Hs 8O, AT
BNFZEBPITICE T 2 217 5 BENTHT 2 03, Bk OB B HERED
TR EER LT WVWEEB I BN,

Bl ziE, BRREDT Vo F vy T 40 7B L T2, BEERINE
MRSEEEBD D Z & T, It > TR ERR SN D B2
FTC< | BREEIKICET dimar REIE L2 L0, BEEOBLANLITE
FCTHDPHITHTIE BT 2 LEEEZRR L TV e - 7o B0 % B
SN PRS2 & HERE A MY 2R IR eI PR S THEE
BI7eima T O 2 EMREMTVRT Kb LB LS,

F 7o, B O FEI TR 2 M ) B SR I, BdEas 2 8 i
CHEEGER A 7R - BRSO & L, BB ORI b E XD Z LR b s
& T A, BEMDNERERSHBEZB O TN, BRSO RS BB M &
DINATDI, BEMNCRE T 2+ 72 il B E s ot 00 7e g i otk
R0, BB ISR O IEIRE 2 LT WERBR A ED Z L2 EREH &
LB EEZILND,

Bt 2 OB B aE 7 AL L CHURR = 1236810 25 0 £ B HIT OWRE %
D72 LTV ABREIZB W T, fSBHE BT D+ 72 it it &
ZITHZ LT, B EASEE L L CHUICERRTE - B ETE2TY) 2 &0
TR TH DL EB X OND,

fih 7 . Bt = O R ERERE b AT 2 I I\ THESMN IG5 08 Bk A%
SEE A BOHEAITIE., B ESICBIT A RS FIE - 5 FHES 20 T
FPT D Z LT A T, B SR 21550 D AN I D+ 43 70 Ry % fife
T HZENRMBELRDEEZILND, £, B SHEE LB D DML
FEEDOMNZ G, Bl 21X H SRE2HEICHFT 2% L CEROTRICED 5

3 M RERIL. SO COED bIVTATBEEEICIE > TR I BT REFHFITMA T, £0#K
BT, TS ORIFIZHOW T iR Ic BT 5 2 BESh D,

22



el BEOaIy PAUIBROLND EEZBHILDH38,

O Zoko B0 EBRERRE L ERT 2 BEICBW T, AANDOIFHE
I Lo, FUTHN A B T 15 E 2 1 5 tE N O FEEB I TEGR 1% D3MFAET
HEANIE. TOEDEMIESHERZBEDH Z LT, Bifks OB
D FEZIME DML &) RIRE T ET AR SIS 2B NG,

2.6.2. HOAMBRADFREHCERR SR (MBEREFLUIOREBED
ER%F)

i =B W CRERNRHam MT O D 72012, BRI 2+ 721
Wit L L ETH D,

O HAEGRER I, ATt E OFEICEAT 2@z tx +2Ic A LT
BOT, RESHBEFEICTLSMLTWRNT EBZ, AR 2 B =
TEBR R 2 D 72, A GRS b o gl e 1R A5 TR
ML D,

O BIZIE, LFD X 57 TRZATV, ARSNGB KT D Ty 22 i et & YE
HZ1T9 ZEDBARTH D, £ DORRITIE, FRTOFRIEALSE KA B
F=M H O OHIFNT R BRI D ICAET 2 2 & bLETH 590,
> i O A AN FRNCE B 2 33 2
> BRI S ORNCER O 217 9
> e L3NS, THGRRRFR R | 72 EOAMRORO @R 2T, €

ZTA 7 =~ /WO A 2 FE i+ 5 2 & T, AR Lt
St (HAMRR) LtDoala=r—arOREEZXD
> HHAMERELET TRE LIS 2R THAKER LDl 2= —a

N

N

3t - CEO Ui RHEE 2B DD Z L OZWILRICH L, R - CEO LS OE DB E R SR 2
DHIZTTEH, ~ADBEPBEROEEE ., #FFETR EBIHE 22T, FENAEmS 2 Shic<n
VORI DEEIN S HL, BUBREICR T DFEOTEIELIZ SRR 5720, FFELInbmd, RaIllk
SUTFERM OB EHCBRM R RHR & LTOREG 2RO TS EW S BENRT 7o —FICLERIH D
LD LD D,

3 F 2, HRBEER, RBEOZRVWER LR EEGPITINNR & L TEEICRL TV D X5 256
WEZOBND, 12720, 2O &NRRHiREOEEKEDOENMEOHMRICE T D2 0I10id, Biika®EE
EH D D IFEBPITIHRR A, EECHEBPITL T —MAm L, BEEICESLTWD Z L23EHE L 72
5EEZBND, REBELEKEPIERSEREZHO S 2 & T, HittE - CEO I L 2¥HHITIC
HUARYRTFERREIND L) RRUPECRNWE I ICHET DLERD D,

10 HFTOFHRIBMCT AR EAT OB, L0 THAMGR P E R 2 H L7z NE Lz T o729
THIENRDD LA, FAIOBME THMICE RN LOHEREITVERHENRFATLES &, 2o T
FERE OB S CIIFFBRER PN T ON TR DD Z LI b R pRnE WO iR H 5, 207
B, B S &V D 7 4 — < VR TEREER A LI L 0 EENRERZ KD T REFHITOWTEL, Al
CERMHEZITNT ERVE VS ERENLERGEE b H D LEZ LD,

23




DR PRRCRE = P63 5 T A A & 9™ 5

O k= Tl & FHAMOSHRKIIE S+ Z & THRIkE 2L S
2O THEMBETH 273, £ 5 Tldze < Bt & TEMN2iEm a2+ 2
OO & L TMO AR GIEH T 5 2 LIFEREO—2 LB XN D
41

O 7adk. HAEGHR A~ DN Wi 21T 2 1B DM RSNt 2 SN &
LTI B O GR &9 & L0 ) Bl ik 2 Tl E 2 T 7z
FHARARET NE LW RWEN D D & | AR ~ D1 ik oD iy 1)
ZROELY, TONRZHIRLIZY T 21T/ 0 ETHD,

O 95 LEATHIZIERZICB T 2+ nFER e tif 2 bOTH D, 1t
BIZBWTH, BN FERICHN L TR 25 Th 5 2 &0, 4t
it b BEEEERBE A TNDH 2 & Wbl A I 7 THAMNERR ~
DIFHIRMEEIT O RS L2 T DI TE L L ICEBBHFE LTI Z L
NHETH D,

2.6.3. A—RL— b HNF O ROHGEE IR S ER

REEDONHN D 3 =R L — b AT ZABE O RG22 ENHINTAT 9 72 6O DRI
TR SN D ~NE TH D,

O HEAETIX, a—RL— AR F U RCET LB RBNZIGICH-5 2 &
232 < NERDOERREIZB W T HEEBOEHE COFEN LB £,
SN DIEHIZT 78 AT DBRITERDB B L T T T 7 A LIZS W
WO RN D D,

O BCAKEIZBWTIX, a—KRb— MU RFEH, Biks - ZESOE
HAAMEE - ENRBICKTT DT RS P —iRE AR D AR R e 3R
amr—yaEOTa 7y a LT I hoRe—ck L)Y
— | LEOWMNPERE SN THDLIEFLZ,

O HATHIEE, a—RL— b T AF v 252 — TSR T 532 - 52
FEMELTWVWDAEELH VB, a—KRL— M NNF U ROV TEEEN
HARREIEZRETHISNENDD Z EbEZD L. 29 LIZER 2

N RS LI ORBAEERT DL AW TH IR, VA7 T HIERR E LB DBICFED
W BT, BHMBICERNS TED L) RBICHRERZOLDOEEZ T ZELEELEZ LND,
2 KETIE R Ta—RL—h -7 LU —] LT TN,

B ZHEKGIERIT (VAT eV T 1% WK ~isHid 5 a2 —R L — MO NF U A~ [N )
A=A 2021] FEfiEHEE~] (20214 10 A) (XL, TBFEHRES TOEmTEEDTLD, En k)
TREE EOTREI T T D) (BEGRIRA) ) EWHERMICR L, Ta—FRL— I F 25t E —7t
HICHEIET A - YT ORRE] LRI LIoBEN 22%H 5,

24




THIENEZLND, MAINCH, — I RBALT S —U A M &
9 LR, ARSI E & eI O R E 2D Z IR SN D,

O za—Rb— M F U ZADOXIEEE - HEOLED FITOWTHRF L, Fa2E
ORBUIER CTo B b2 K> TS ZERFETH D,

2.6.4. i 2= O REN 1 ET

O Hufite s D FRMEEHIIZ DWW TR, B2 ER L. i L TV D432
BaZH D, TDOFHiEE LTIE, Bk « B~ 7T > 7r— b &% L7z
BENLL A 2 Ea—2FE i LI pES, HAMEBIC X 2 MR E1T
STARZEITENITZESL S 72,

O &0 & 9 5L TS DFNMERHR 21T 5 7203, A EFHEICB WO TRE
NETHLHN, Bifge LT, HEHRREAREZRY ANRR L, BAEORE
LR DIE D FIZHOWTHFIR S Tilin 2 ZENBELEEZHBND,

O Fl, HAZESCHMEERFIL, thK - CEO LREFIOIRA - Bl
[COWTEENREERELH S Z Lo ik Lt ZBR LN —KE L
TEDHNTHRRE L TV DM HOWNTH | Bk 2 OFZMEHI O — & LT
Al 21T O ZLDPARTHDL EERADBND,

O MAT, BFFRMAICOWTE, EEFHlOR & U, FI—EaHl & &
RRT 4 — NNy 7 2T 5 Z LITAETH D, £lo, EDMFEARO H
T BT BB NI ER D5 & . A IR ORISR+ 2 2 & 6%
A BI%5,

O D LT, FHMEICBRL Tix, £ FLbREMT - 77405252 L AR
CEEPO LT TIER, B2 L LTHEL TSRS FHERD D
MG, ENEWET HTDITE D VST BHLZIT O A RFT L. O
M2 B LRI, TOMREBIEL, S HRDBHIZHORIT DL Vo7
PDCA R DOFHNAZATO 2 &b —2DHKE L TERLDBND,

IR R D FEHT « FHIO FE & L THENZ VW OR, BlERXUIEER~OT v = Th D
(ENENA 92%. K9 57%), Fio, BERERSUIEEBR~OA »F Ea— HAERICLZEMRRE L

SIHER, AL EEDL (WFhb, 10 2EIRE) (2 F4e3ET 7 — b QL0),

5 TR 2 bl L 1o 2D D B BRSNS R L LD o ISR EAFES B (50 2

T > — 1k Q9),

25



3. NI RDFERDELY

3.1. #HS IR DFERICHT HRE

O BFEITBWTIE, A BGHR OIEHANZZD) L, A EEEE O TECfR G 03B
HEDITEIO BAR 2 E IR RO W TWA BT H Z L fFET D, . #H4h
BUsie D HARF T D8 2 B2 LTz & ) e A GR35 O T4
DRYET=LRNENSIBELH D, ZORENE, AN A Bk
ELTOREOFBEAEEOMENR S HZ EbH V1D L, BEMITHINER
R DEE) LT WEREE O NMEEOMENH L Z L b H V15D,

O WMEMERZ LWEH Y AT AOH T, FiAs H S - e B D3N CTRSERE
Brafisi, WHARKICIX VIR ERDZEOZVARBESTIE, EOH L
THHNTERESINICRRICEH S TREZITO 2 & LR 50, Bl O
EALOH T AR EZTER LR SR L TV DARNADEE L DOBFIC
P52 Z LIRS TlIZe

O Atk BT, LEREE &M 2 oA R 2 ffr L, #E ObA % %
DA « BRERAIEH LTV DONEEZ TS BERH H49,

3.2. fSEREEROFRICAITT

DA 205 9 5 7o OB N & R A v M & m 2 LT
AT ~ETh 5.

O HAMRFGERICE L Tid, WL OMEENRE R BIFET D, FlAE, Xz

46 KT A BT A ANCFRHOFHEDIF), A BGER & L COREEGECLE L, BARR2RITEIOMEY 7 &
VDI R— MEFIZONWTDORR T T 7T 0 Z2BHE LG 0 L LT, RFEES T kg o
1E0 T 2 ERHEE GEANRRER A KT 4 2)] (247 A 31 HEE) biETBah:
AN

4T RSN AR O FR 2 B F X THEEM A RE L7, RSN EGRR O RIS W TR R OFHBNE
Z RE U726, AR ORI IES < BhE 2150 L CTREROIETT 2 B L7261, 44 BUis e 3 B #%
DBE L L CEHRELHEICAR LT D8, HABRREN 4 ZERSE 8 U CRIKEFHEOFRE - #EH
W EEIIZEE LTV A Hle L,

18 FMAEOHE CEO (2458 DA EBIRREE OEIS 1IN AL (AR 3%, KE B ) 2% 21%,
HREEIH 17%) . ¥ TOMBERBEATHIHFOFAE D, DT 0N EE (HAK 18%., K[E
S I T EH 94%., WY 72%) (Strategy& 2018 4E TSR D B2 EAT 2,500 £Hi2%H4 5 CEO 7#&fk
TRARE AT L),

9 BHIMIZAZ &, 1EEBR L~V TOJEH OB E FA~O NS EOBGENEDIT, oo H
B BEBRNREICRM S ND Z & LB 0, TOEBIIIMNEZET S, LV E T TTEOHHE LT,
AN B OISR E 2 Hivb,

26




53735 TR WA A8 BRI O SR E 1L T & 720 AENE DI A £F
S TWRWHAEGER ICHE « CEO ORMTEZTE5 Z LIXTE R,
IEER BN LT TN E L ERD—MIZ LR 70w, BRETH D,
LU s, £H T HREEITH DOFEE - CEO Z il &3 BN
ERTH D, AR, BRSNS & L CoBMEICE SO THNE TliE IE
(T - BRI LIS < WEIRIZOW T 5T 2 BRICEM 2 R T 5,

Z ) LIAENE & 44 O & B ISR L o D44 Bk 6 O F % et
TOMEND D, fEANEGRRIL, E=2 U v T REZ R LIz N 2K
il & BT 2 5E I I BRI S OB OM S8 E o 5 L) 1@ TS
HVHERDDEEZ LI, £, TNLSDELETH - T, AN 2
FENBOND Z & TEYMICTHERET 25 b HLEX N2 206, WT
NOEHIZBNTE, HAVEGERZ EOREDOLRTIHEH L TV e n
IRERTT D Z ENAERTH B0,

MBI DWW TR T 25 HE IR & < 0 T OfEA B % O B0,
Kb DA KA & WG 2 5. @A R 2 PR L. A KT 5
Bt . QAN S ERAT U, 4226 CISIET D 5510 . @FR/ Bk 7% 2 514 L
BT 2 RFTT 2 HEFE L, 2NN OB H I U TR % % 3%
THIODORTNEITI ZENHIETH D,

HARPNZIZ . BL T D 9 DD AT v FIZ3 1T TRETTRETH 5, € OFEMIL,
B 1 TEABRERIERORS] TRLTWHDOT, L5425 LS>OH!
WEED S Z ENEEND,

AT T T HIH ]

1

Bt O BRI DD J7 i+ %,

AR DGR, R D

FEAMGREBAZ I DBk - BRAE A PIRELC T %, N B
A B A R 2 Yt

el - BRREIC A BT 2@ H - HRERET 2.

> W [ N

ROLEHE - Hixa AT DA E 2R

FESVBURF R 2 L L LA ol
+ % ik

AR AGAT B ORI E T = v 7 T D,

FEAMGEBR OBUESRIE (BE) (2 OWTHRETY 2.

AR DS L B3 THE

AT L7 A A B DS B IIE B CE D K H R — b5,
HLTHLL %M

50 7235, HABGRERDLRIC OV TR, I —RL— h AT AREZEEN RS O &5 72O IR
ETTICT B — SV RAEZ U H— RIGESIT 52 EREETHY, D L b7 T4 AHED EESMtIC
DT, MNTAHAN IR DB 5 e 50D 2B LT RELE LV ERRH o7, —H T, 4k
BHEBIC DD TR, @R E VI BB KREL2DTIERL, EFEEE NI HABFRS —~ AA->TND
Z & B LB LT RE LV D FERC, AN R L TR o TG A DB N U ADIED JiiE
3D 1DLELIIBENEDLH->TL B, BELABRHNFHTHL LW O RibH -T2,

27




8 HAMEREBE DS, W L7l 2 R LT 20, BT 2, FEAh B 2 REAT L SRR

9 Pl R 2 B E 2 T BT - ST RET D, B3 % 5

O 7pdk. HAMRFRERIZIZ, HRERRE AT 2GR Z O X Th D,
Mz T, & - CEO OEMEICEEEZFF->THEL, HEIIJSLCTY—F
THZENTEDL NP HABREICEENTNWLZ ENEETH D, GE
ML, B 1 THABRRIE R OER] DRAT v 7 3 2,

3.3. #SIERDAMTHOFIERIZFHITT

HA AR O A TG OFEEO 20 #EERBRA AL OS2 5] & 5%
FT5Z L ERETNETH D,

O FAEFEE D AM TG OFREN NI L 72 5 H T, EERICRE I > Tz
R B R BRSO AR DR R BHIL B BRI O IR E R R ORI &2 1T 5 A B
BDOHIFERMTH O | % 5\ o 7o AMDBRERRBRSCH L 2352 L CRERRA I
fitft DA SR 70 D 2 & T AR O MR IR s s & e b
2. fAAEEER O — VBT A Lo TN Z ER IS,

O BENRERRE 2 S R-OMaRt - B & & L THVIA A TWTIEAESE
Bt O A TG OIEFITBIE o0 72\, #RERERE OWREME S D X Te
T, ARG b 726 SN M AE B OREREBENSFTEIE L, O
WA EHRICBEEN RS L 2B E 2 FEENBIGA TR 2D Z
ERRDEN TS,

O L, BEFRRERBRE THoTH, LA DRBRIZIT CELIZIEHETE 5
DI T HEEZ 1B U THANBR I EREN 2B 5 Z L NKBET
HD, FFIZ, =X U U TBERER B Lo N U A & & DR TOR
BRI VGE . B D ORER EFEER L TV S R R %R L EERIC
RKOLNLTWDEREIORICHIFEN A U D MR ELS, 20X v v 72l
DAL EFEE D NI EE TH D,

O HA R D ANM T OILFE D 7= 012 1E, L - FEF ERIE D 72 i T
PR E R DERH AR O IR R 251 & T2 2 ENEFEN D, FFIC,
ftf - CEO X° CFO &l ME Lo, fE b > 7 & L CoORkER &l U TRt
T HRIAVRECmERREAEA L TR Y ek z BB 215+
it & LTRANOBM L BEA OGN Z &b ifhOFEA R~ D5k

28




EE2 AT E 2 D RETH 55,

O 7ok, BIkOREEN, itOrA IR & L CEEMAIOSI S 2 #k4 25 &
Ehiz, BAEEIZRR D ERSULICHN THEFZIAT 5 Z 2id, 5% DH
HOREICHOERTH LD, RENRHKEH Y | BREEORT — 7 KA
— N OER S M L e D A OFESN R & LT ORRER DS B AL ORRE
IZIEDPEDHOHDZ E0RE Ny TOEMEOBTRICHET DD H D
ZELEE 2 MMESLIREICEEN MG E T, BALORRE KRR
W T A O AN BRSO TR 7T AZFHIE T AR b R L 9 1
THIENHWRTHD,

O F, BHoOREIZ= I v FSELBAENS . E S LD LIRS
T2 2 L2l T 2AENBAIZHR T2 Z LT —EDREMENDH D &
Bt —75 T, fREEAMAL O RGR & L TRE 2B 535 2 it
BRL. P ZIKT 2 Z &3, OWTITBEHTOREICBW T ARLE LD T
ENRDD,

O ZoOL52BLENL, PNHRINFET 2HEICB N TH, BALOREITE
SO A MOE S TR OHPH T RTREZR IR U AL D AEA R D E AR D D72 £
KRR ERETT & TH 5%,

O Fio. BEOHASERER AT 5 2 L T, BEOREDIED 7B LT
WD B3OS LW OIS H 5D T, B b ORI A B £ 2 Tl
(CHER T E 5 B OHFPHAN T, HEOHANA R ZG EZ T 52 L b ER
55,

HANEGE R IE, B S 2@ U CEET 5 & & BT, AENITIE 2RO E RV A
AR EFFHIATe Z & THHFR S OIS IMBEZ S 5729, REEIRIICTE
AR IATIEZ, WHES 218 U= B OB DS N HiFE S h 553,

5L FRICHR - CEO IR OSRIZOWVWTIE, BRERRBEBE THDH L L HiT, fk - CEO fE{ER & b~
FUTREFIC R H 258 b H D720, BEHRAMBERICR D B2 605, KSEREGFITEITLT,
R EZEET A CTHMICESHA D, AL ERR 2T 5 Z &k, MALOBRLE b9 5 =
ENFREL 72 5%, AFICBWTERE L LTOMELR T L TLARETHLI LB I 6ND,

52 tPHRANC BN T, MO A BRI RET B - DI IFSORERLE L SNTVDH LI RBEI
BNWT, ZORBEZFIKIIT) ZEEZHEL TN D, AENBANCISW T, ttOAEFiRE E 72D 2 & %
(BHORIELZSEMEETHDOTITARL) BEMICEILE LTS X9 REAICIT. FbF b HAIE kAN
K (SHRFAETIEREREL T5%) KEAFETIHIZENEBEZLLND,

38 flz X, FEAEES - REB S OFEIIC OV TOENIORFEINC, VAV EBESLa L 7T 47
AT A HEEORFHEZIRDAD D LS, EROE I F—HHMEDERALRETT 22 EBNFHTH
%

29




O BERZRHICE L T, RiFEEE A EGHR OTE D FICBET 2 K5
FESNERERTA KT A4 2) ) (Bf24E7 A 31 BRE) TRTHLENRS
BB L EHIT, AR NIRRT XERETH D ) o xE 2 R
RO TR FEBI R EMBESRZ L LARTH D,

£lo, BRIE AT AOFRELITENT | %« ORI E S L 72 AHER
2O%ME - BIECE HOIE L REEIRICIT ) NETH VM, Bk L LThE
DEEZAT O BENDH B,

O KaEIZBW L, BHEOHANEGHIEDPINBOSFEIHE 1 77 A &ET L
TWAYHE, 3—HR b — M ANF U ZAREEEIZB O TREBIICEHRT 5 Z
EVE, BB OB DB EIZOWTREZ N AMBD D L TEEITR D b
DTHH, BE LV,

<H#%E . a—KRL—FHINRF LR a— K>
[FHI4-14. Btk - BEBRZO FL—=27]

[ EGathid, e OBHE - BEERICHES Lz b L—=2 7 O 0ORML - iz 0
RAOXEEITHORETH Y, BFESIE. 29 LexHEAEENC & STV D 0350 % s
TRETH D,

54 ARG D b L —=2 I DM OBRL L L ik, FHESEFCHE T 2HSCE R RS L
BT TVARENZ VDR, Btk O TR 2 B 7o i 773 F o A B EHRIC B9~ 5 il
BaZ BT 5. BAEOBELICE O TEKRKRKRE EOHRE « RCHAEDORERGNZE L T AT A0
BBZONWTRR B L, HABENEOEE % Ric T ECHERBEREZHHEL L TEET S Z ERK
gIchd,

30




4. BEEDES - BMOEY S

4.1. REEMEOELDEY S

4.1.1. #t& - CE0 DiE4 & REEFE

e b T DR ERAMRE DI IE, M A R E < EAT 5 HERE R
ETHDI L2BFEAT, BENIBEKRE IS L TRERZ A I T ThEND
Z L aMER T DT, oy iR & IR A 2 THRAKE FHEIC IR Y Ml 2 & %
Bad ~&ETh D,

e - CEO (3, BN &MHA ICBLORE Z2FET 7202, TOERELREH L L
T, B U —=F =3y 7R L TR B T Z E IR S D,
& - CEO 1%, BMELIZ & &0, B LORRE RIEA TRAMEFTEIZE T
D2 EERETRETH D,

O 5.1, BITHIOMRESRILOEEM ] THLERLTWD ERBD ., #IREO b
v FITSEOMIC L - T, BEMEIIKRESELASND, D7D, &BRE v
T DR E EDRAE DFa4 1L, BEREIZBIT D2k b EELREEIRED—
DLEWVNZ D,

O F. Frlcr7 e — VBRI BB T, &5 Ny 7o%EIT—JgE
A L, FIREZ, 20 L9 REEZH 5 2 LT BN %kE 2 i
RT DT LEDOEEMLIE L TWD,

O e by 7ORMREBHE DL X, BEMBEZRELILELTLHIHLOTHY
a—R L — M HRF U RAOEAMARbN S EERRETLH D, Bk
(FRIZBUTI D DA U728 G 2%) 13, 2 9 Lok st o E B %
FCERER L, ZORE - ERASEYNITbND L9, EHICERT S 2
EBRROBND,

<BE . a—RL—FrINFUR e a—F>

[#hiFE sl 4-13)]

MBI IE, SO BHET L 24 (REARE) SERMRRERIEZE E 2. &
REIFEHE (CEO) ZO%MKERIE (77 v =7) OFE ERICERNICRE ST
DL EbIT, BEEBAO BB 53 e REE] & IR A T CRIBEIICAT it T <
X9, HUNCEEZITORETH D,

31




[l Al 4-3D)

TBURE RS I, R PR B O B TP TS DWW T, DO EES M2 £ 2, AF
DOBEBIAMED BWFRLZIEV, WU FITTRETH D, |

[l 4-30)]

(B 21, CEO OEiTIX, Sthick T o b HEREIEHNEERETH DL Z &
WEE 2 FBIE - B - BUNED D FRUSIEV, Fa e EEIEAE T T B
B %A 272 CEO #3819 & Th 5, |

4.1.2. BRBEHEOERL - BN EZHRT IER

Huffite =13, BE a2 @Ic BB L, & « CEO D& & &ikE 0fa4 &«
FRUE L BAMEDO R VTR TIT O Z & 2RETT & TH S,

O INFETELDOHARBHEIZBNTIE, BE Ny 7ORREBME OIERIL,
BittR - CEO MWFEEMIZ—ATHRE L, BRI INEZERTHICE L
FoTWEOREETIIRWNEBDbND, 2O L5 72H T, %BilkEDRE
IFHERE - CEO O AR & W o 7o @ NIRRT L, B8R 7R FLHED
FHIE RSV GND Z i3 Fiz, BEE OBRGHE b B -
CEO DOBHOFIZTITIFAE L, HER B GELE T 7 & AT L 72
ST-RENZ W E Bl 555,

O #EkD X 5 e ZE LImREREICBW L, s —f8H - KRG EH - £
RSO EEITE BME - T, 29 LEBMETEAOEY Fiob —EDH
MRS T2 LB ONDIN, BIIED X 5 IO LW EEREOH T
X, YR BB TRA DM TONWI A7 REE->TNDHEEZLND,

O ZD XD RUERAD FHIETITh D %kE T4 1%, B L BAENR LT L
b5 TR e, Bkt (FRICHATRID DASE U 7o+ NIGRE) D34k
FRHE A2 EUNCER L, BB RAICED Y 20FEIM L EHEE &

5% S 2HEET VT — T, MBS HEOR— R~y 7ONE] ZFEML TWD LREIE Lieathix
23%., [T&H2D_ZthE - CEO &) LRHMIEEHEDRE] ZFEM L TWVD L EIE LIoSthid 29%I12 & &%
%o
56 D=, HAkE DA OIS, HNE (Bl Z0E, FEIFEIIROAFAER « Fliv, AP TRIBI S ZELS
MO NT A MBI, BEOAFIEITR L) 2, HLE - CEO O A2 B A8 7
WA B ziE, BALE - CEO 2MiBER LB N 24T Lo W d) 2L, SEMfEOm LSO
NEE SN, IEEVVERIE OR D EGEZRAM BRI TRV TIER WD), HDH 0T, BE My 7O
TRV F A 2 ST TWARVWDTIEARWD, o arfmndBtnbd s, £7-.
BRE - HEFONEEZ I LD LT IEEDOAT — I R E— I LT, BUIARBKERL THDHZ LI
OWTHHABETENS FOIC R EN T, BEERA T 2 o2 EHECHWERA SOV EERL b H
B, BriclZ@EINALE - CEO 2, Bo% AT fiftE - CEO OERMEB L AEN»> T, £
DHMERTET DG EI AU D Z L ZBEE L TLE>OTE RV E VI BELAELED,

32




%L, HENRECHAE - CEO O FEIH - REAHINIC L 69, A
DFHER) 72 iR & R BB 22 AR ZEME O M Lo 7z 126 B RS2 NI T
PNDZ EDRTFRICOHRIND Z LITORN 5,

O F, ZH LT rtRA%EEL TIThL %S ORTO@EYIMEIZ OV T,
BEE - R EOMEB R IIUD &5 AT — 7 R —DEESCE R
SN LR T RE Ny TN = TERELLTL D
E LW TE 55758,

O 7B, BkEHE - BB RL DT o 22 N ERT B4 KEADHE
B 72 BIZ oW T OREARF# 2 HHE LEAEE AT 2 2 L ix KEED
AT — 7 RNV H —DEECMEGEE S BRI Th D05, ik Eem
DEFRETT N— 3 v HNOFEREK R L EETR&ET U r— MeHIE
THY | EBFEDOBR/RIIMTITE R LT H XN 72 WEIFH CTIT 9 Z &5
gch b,

4.1.3. BREBEHEORTE - ER

O #BEFHmORE « HEH O BAEA R BHREOTE Y FF1E, SN E TSR
PP R AR ORI EITIE U TRET IRV ELZLOTH
D, BEROIL, R X A IV TR B ICRE by SRR T D
EWVIARRDO B E EBLT 572012, BT E > TED L 9 2 BGHA L E )

i L, sTEERE T REZERD ZETHhH D,

O FAhizWn T, BFEEFH I ORE - EHICERDHTIC Y o> TE, AR L
LT UTDTHOORAT v I3 TRFT LI ENAREBEZOND, £
DOFEFNL, TRAEBES - #EE 2 DFEHA KR UHER « CEO O##kE 38 5%
EWXZLWDBEHA T4 (LT, [CGS HA4 RIA VBl L)) -
B Ttk - CEO O#MEHBEDORE - ERHOHEA] TRLTWNWDHDT, £
LOLESRLOOEHZED S Z ERLEEND,

AT T ERNE
1 HBkEHE O — R~y T ONR

51 Z 9 L7I=BUfIR, TERDBMEBETRA DED FEMLT LHXT 5 O TiHARY, HiLE - CEOZh
FTLERY FENREEI RS Z L ERHEIC, TOBREZBEELSD, TOHEOHPIZH > -EE - HHE
TR Z S5 - UL L, AR b 0 ATE Tl L TR 2155 7 n v 222 5 Z 1T
XoT, FEMELBHMEZED, TOHBOBEYMEEZBRET D L &b, BRERA IS T IMESZED A
T— 7 R E—DOEECINERE T D, MERO) —F = v TEHZ DI LT OEHEN LD LD TH
%

8 777U, BAMEERIEOBERNZ 5 LA SN A HEEE RIET 5 7202iE, ZOHEWTE LR D50
BN T T 2+ Rk a B o mlEE ThDH Z ERAEE b L EZOND,

33



AT T FERNE

(&% ~_&tLE - CEO 18] &FHMMED R E
ek Al O
BRI ORE - FEh
HARE B OFAM, BIAZ « AR
Bt ek 3 2 34l & % AkE e 4
LB OFR— b

N | O | O [ W DN

4.1.4. #HRE L HNEOREISE

O #BkE T, BEORRILRE & TR CEMEOM L2 EHT 5
BT, B ERA T O TOOEBELRIFITH Y | ZOEIMEEZED
L eV lo BEEIZm > T, Bt - CEO bftNF & A EESIT
JB 9 DAL DR E DS Z DN B I E L THY e Z &
WIEARTH 5,

O Thbb, BkEHHLERT S Z L. R - CEO OB %MkE TS
£ D FEMEA A ITEZRITIET L0 D 2 & Tide L #RE L s E ok
FOMHOMETH D, BtLE - CEO BAENFE~OEHE - (FR Kbt T
% £ 9 RBISN G A B TR AAAE N LY BRI T a2 & FiE
L2 EDRROOENDIGEE LD EEZLND, T, AENE~OEHE - 17
FOMFRE L TV D I8 ORPUZ ISV TIE, AR 1T, ZEARRIZIE, #E5E - CEO
HHNEOEREZEE L DD, fENGREEDEL S TRV, B8 - &
EHTHIBNIZ RG> TWZRWND & WD o e BLET ISE U 72323570 DA §HE D
BEEICE D 2 EREIFF S L, BRIREFIB O, BikE ORER EIzon
TIREOER A B84 H%ENL, EAICIEBE - CEO 238 9 SUIERT
EEDBIRN,

4.1.5. #t& - CEO DFR{E - FREZHCHBRDZB LT HEE

O & - CEO OH 5 XX B0 HMliEEZHIC L BT, Eo X5 RGAIC
REL CHEmT D2NE, EXHEZBILTCBL Z LT, 4K - CEO Off
£« REMEOFEmEFEZEIMEH b DL THLICETHHLDOTHD, 2D
HOFHEE LT, B XITEAZESICBWT, & - CEO Of#{T: -
A EDOBERIZOWTCikma nd DR L 7 5 HKHEL | SERe ) Bk IT TE<

34



ZLEBEIT D ZLBARTH D,

O BlxiE, #EBE (KPD) &xfhs LcE &Rl OME 2 HatE & L
THEYER TEWD | & DRER Z T AEEIC OV Tk e nD 25K L 975 |
B WVIERERICH D 6 FHET 256 IR ECEAE RS ICUGE
T roERHSELREDEMbLEZbND GEMIE, CGS HA FIA
BlE— [HE4EES - BMERSEROER] © 2.1, #£& - CEO] &
O

4.2. REMOBMDEY A

8 B P 0D S A SR 2 B 9™ % RIS | R B 2 [ 2 & SR B U B ARk
MOFEANZONT, BEfT <& TH D,

O BAREFEORE OB OWT, IR E L THEEHRMAF.LTH Y | EH
BRSO B AR R OB A I XRCK I L TRWBEIIC S 5 EfEf ST
[/\560O

O ZEREBIHRENC B ARSI L, BRSO O LS U TR E RGN D
PRFHIRIZE DA T D 726D T REIR 72 ZEME ) E~OEEAT T & 72 %61,

O BHAEHBIZOWTIE, Uiz, BRZRAT S22 &1L D, REpE
EREDOMELAIZET DLV AT v bbb dH D,

O ZEREBIHRANSC B ARSI OB 2 Mt 2 (2BR LT, B 2 135+ 4RI
ST, UFO LD REREZHEZ THREAT 22 EDARTH D,
> BAEDEIT 2R RIS DA G EHIIR S TENFIT 72 5 TV D D,
> MBI, BRIFEEE. TR B faiEe2 2 @ul R BAE E L CGEIRL TW DDy,
> BRI S U TEMEER RS B AR HRN A2 B AT 5 Z & DY)

73§ 4817)363,

¥ HBURTIE, L LTar 7oA 7 U RAERKEDOEGOMEREAEL LT, RETAES - ERiEX, B

YR S 2 o AR EOBMERNREED LN ED LN TND Z ERE,

60 f5 « CEO ORI+ 2Bk & o tblkid, % 11 CGS #F7E2 (5 3 #ll) 0% Rl HE k227

vy,

61 TN MR HEICB WL, IR EE OB E M) WERLERIGERH D08, 2L

T-AICIE, EATEBREN OB A, RS LB A B L X S T AEET T IC R bk D

IS > THETOILERD B,

62 1% B B I B W CHEM B HRIE 2 R -2 A AR E0EI &1L, ¥EE 66% (FTSE100) <KE 51%
(S&P500) (Zxt LT, 19% (H#225) &7y (—BAEMEANGEEHS TESG ~DFEMES HHLY

FAADIEHE & SRS C~~T U T U T ¢ OFFE & R B SMHEEDIED F~1 (G443 A 17
H) £0)., 7ed. HARDEZEHENBIHICIE, Bk, FEMBIEEZ R LAl i T SEA O E/F 4

W2 SRV, RENSEMBHEIEZHVDI A= R>TWDI EDERLD D,

63 il 21X, BEHEOZ DI~ 28 (FEORGR, FRREAOF L, /EBOY A NT7%) ([T

35




> BRI 5 2 A DN E ) 764,

O HREMNECR CERGEBIHREN - BRI Z EAT 20 B0 % 51) 2R 5
ICBER L Clk, £ PREWIENEETINEND D, 0O LT, BRI &
FXATCEERBEE e okEfEE (KPI) 2% EL., TNEEBTH-D
IZED XD R RN L VDD, ENWIHEFETA b=V —1E%E H > TGt
LTW ZENEETHD,

<A A= >
=R
S FASSR
EEEE (KPI) HHBTENEE
SRENBGR

O BEFHOREN D K AECHER DRFHZ Y 7= > TE, G OB 21T o7 £ T
7a—NVRBAMACEE L T A M e TFe—7 L LTHIE L, 4
bHEOTENTRE A OB, R MR OB E OEME, YR 7T
AT DOREE WS BENBEINDZ EERD,

O Zu—rVEBPMEDEETHIUL, FEEE~Oa Iy FOMERRTO
REZEBEHONZT D720, FITHIO ~ v 7 TH D15 -CEO IZ2\ T,
MEEBIHIM O RE a0 — IR T — 7 T AHAREOKEEE TED
HT e, BBy T A TRMOLEDO R L E VT a— N LKETH D
40~50%FEE LT HZ L bEZILND,

TeEZEIC BV TE, CRITHE > TR IIMBIEREOREN BT D22 L b H IV /HD, £ IV o7k
DTT, (FHR) HEEBMMAEAT DL, N2 o THELEETL2HRE b RVED, 20L&
(2 EEEHBEHIMOEADE Y T RWEEbH VG0, FEORMEZEEZ TR 2 L0 E
Th b,

64 AR L D 2 EREE MM OE &2 m< T 0 &, BIEL RDFEMPER TS RWIEEIT, BE R
FEFTZ T D MBS T2 Z 1270, MO R EIUE Em < WEHANZH 2 T/ EIZB W
T, WBAKEO RE L 2G5 2 &<, EREBiz T4 5 & BEMAEFICOR 2R 2L
2720 WA T 4 TR SRRV S H 5, REIKED R LRI R DTE Y )7k
DRELZT 2T, EFEEHMOFEANZ OV THET 2 Z LB ETH D,

36



<BE a—RL—hrHINRNF LA a—F>

[URfl 4-2. Btk 0 - 3155(2)]

[ RO OV TIE, PR SHOZERBBIEN Y X7 & ik S,
EIREEFEMORBIIET DL O v T 4 THTEITHIRETH D,

[ 77 HI 4-20]

M T, REEOWMM BRI 2R R I @ e 7 0 78 LT
RET D K 5. BB - BUIES 2 FRelCheV . BIMEI L 2 35 L. BN 2 WiigE 4
WETNETH D, TORE, TR ZER L EET 5 oOB &0, Bl s 5
AR & OFIG Z MUK ETRETH D,

H R IR 22 AR ZEARAE L 10 T 72 R ASR IS O W T OREF OB AR 372 9D1,
SERRLE BN - B AR EEH OSBRI E DINAIZ DN T, AEZE DS FEIRAY I 1
WRESFATRZITO 2L 2RFT & TH D,

O KrHhEMOA T 0 THMOLRO D2 EAREETIE, SiB T2 D
S T A FEREYIZAT 9 2 & TURES O ORI 2 155 Z & A3 HIfT
i, WENHEDORE LOBMLE TEXIHALENEEZILND,

O FEMBHIEZHNDLEAEITIE., BFESSCHMEZE IR T, B R -
REFEEISE 2 -ERE oI To 72 LT WV A IR0 E & B A 4 B il
IZRESD . BFZAEIE 2 3R 3 2 B LA EAME & OBIRIEIC W T, EAMED
BWBIREIT) ZEDNEE LU,

4.3. BAERAS - BMERSDFEH

& « CEO OB K OMEMFE G OB BN LT, IEEXIHMEE DA ZR
RENMMT D Z LAl & TH 5%,

O #ttE - CEO OEMEK OEMFEFTBRIOEE DO HFKR E LT, HIZIXLLTFD X
T, WL OMEFRPEZBND,

O fEaEARERESM, BEARRESAENIHEAFREASREXLOVWTNTH > TH, Sk LI,

ff - CEO (RRFEITH., EMH) OBE - MRIIIIFER R OMIRE SN TWD, 207, %
BaFREXICEN T, i « CEO OBRMESERME HHOEE IS oW T, IEDHAZARICE

BICRERIT 2 7EDED, Bl2IE, FEAEE TROLHAGIR b & O - A kit 4 B THIL T S EED
ZRREHERIT T ICHMT 27208 EEOZRER2FMT 2 HIELBEREE LTEALND,

37




@© W= OB O (B 2130850 2 At & 92 71k (B
ez BARDOMSIMED ) L) 66

B te = 0 P ARA B A D OIETE UIAER DR R R ik 5 J71557
ZEREZRT IS, AR 5 Btk = TOFFEATOBHA D 7852
0. MEBIOE AR D Fhiti 7 £ 2AT 5 J51588

© ©

O ZnbdHb, EROIZHOWTIE, BUROFEDE O BRSO 5T 5
EBLDOEEONRKEL | MESEWEKLLZBEELZVLO L EbRD,
F7o. EFE@IZOW T, MBS0z W E V9 S, ZEMIZKR
T HAREMEN BV | FRICHANGRE DS DI O E I TITERED B D,

O BRSO HEMbT, WFhohEict > ThHAEMEEZLND K
E LT, BEXIMEEDORAZESOIEH (@) ZHRatTX&Thy, £<
DAEZETHEGAED 5V TUVN D, AT U 7= B8 72 27 <035 BAPE DR & U
D BLED B IE AR T OICEGR T D & L TIER OfE4 B & Bk
BE LIRS T . FOBE A TOICBSE 272 LT Bkifka L LT ol
EITHOZENBZLNDH69,

O 72k, A IR EIROZB SO E LT, OZB SO E O -4k
DHABFREE TH Y, o, OQFBRIIHAEGRE ET5HZ L, ZRET5
REThHD, 7T, CGS A FT7A VRIRE—E HELZES - #EHE
BEEHOHEK] © 13. ZESOWEAL] 2SI izuy,

& - CEO O@EMEOFZLMEN Lo DIZ, faZEER L &b, EEXIIME
HICRE LIZEMZES O CTRIHT 5 Z L 2T & TH 57,

66 MUt HIROMSIAENRE < L AL D00 0T EFEIRRC, B2 2B b2 2 L 2En
TEHELELERGNTHD, —FH., BRALBEPEOBRE S OMEN ST 5 L ZLDESNRRE L,
6T (LA DFESL SN D Z L THA - 7 0 v X DREENEL D, —FH. (L0 biHEEOEESDE
A1) HEORRE-OEHKE TN D FREERH 5,
68 |3 L BRZMAIT O WG, HAREOFEDOKRENARETH L, —FH, SN LHNIZ<L<
FEE DS TOTHEMIT S AU W, AN STV W D ZEVEIC R IT B AlReEN H 5, £
7o, FAMBUEBE DD EOSA T, BREMOBRICHENR S 5 X 2 RGEI1CH, HoefEtnz Sl v
et B 5,
69 RS IHEHTHZ LT, UTOL I RRESCEREDD LELOND,
- Bt L0 b AN ERR IR A @ o0 2 BLER, HENEREZRE L THlEMEZ B oD, Hma &
DR BIFENATOBRN D, BAZESFIEHATH I L VARG ARH 5,
CPEENDLEEREHRE L TR I LT, 54 - RIS 2 & RIS EIICB Y K LTS Z &
27257, RICEEPAECZERICL TS Z e TE5 L1275,
c#E - CEOIZE»Th, ZERTOMN LINLE D OFBIIZ2FHEIE LT ORENELS T LT
fili S, BERET 7R BEEREEZITORCTWRREIZORNR DAV v M3d 5 (ih, £OREE L
T, 1 « CEO B ARYIZEE - B L7258 1213l LD 20T D RE S O T 535 5303 H
%),
0 EXAFED L MEESERETHHE. BRI —oDEEE LT 50, JOEEELTL0IER
DR L OBFETRINTHZ ENEZI LD,

38




O #f - CEO OEMMEDOHHE & L TITN Stk - CEO ORMliix, & B
ZIEIEIZIRET HRETHLEREDOTH Y, WA THLET DL,
R « CEO O, tL& - CEO O & W o 7ot Ze g6 & LT TR
<, LABHOHMICKME N TN ZEPBHE THLLEZXALNDT,

O Fo, BHOWMOIREICER L TITbL 51tk - CEO OFHliix, £ OHE:
DRI T DM DORX—RIZ bR 5720 i EZE R L EE S 20D
ZERL LTRET 2HE12E. K - CEO OEAHED IR L% =R
R ZBREE OBLAND, A EES EWEA S L OEEZ D Z L3
ARTHLEEZADBND,

<HE:a—RL—FINRF LA a—F>

[ Fe )7 A1 4-100]

[ atthEARSRESTECIIEEFZASRESHTH - T, LS
B BNBUREAR 2 DB PEUTEE L TV WA, R S - B ofa4 (BRiks
FHEZ G Te) - W7 EITHR D B RS OBSRE DML - FEINE & S BT A R kT
572 Bk O TIMNEAEAN EES 2 Lok B & T ML L fEA £ B4 -
WMEZEBESERET D2 LK, FFASHEN L & ORHCEHEEZRFHIZET 5 HE!
IZH7- 0 D x U —EOSEERCA R LOBLE S, ZNHDOEBSOMY) 7R
55/ ThHDH, 01

fEaZEES - WNEBE S ORGE - EHFIZOWT, CGS HA F74 RIftE—
W TB4ZRS - FMBRIFHOLRR] 22E L THRIT S TH 2,

O BASHEICET2EZESIE., (BEOEERICEHL CTEE SN FHEZR
X) FOZEM - BHENEWAY v MRS DL, %G - EHKE CITIE
b7 055,

O HBLLHMICETA2EES BEEDOLOEET,) ZRETHIEIC, FlxiX
UUFOFRHIZOWT, EOXHITERGH - EHT 202 HReT 22 L 0EET
H5,
> ZEEOWAK

G FEIERIC, INE RS TR - CEO OFEiZ T TE 5 LIFR 62, f& - CEO OB DO
fEAEC IV TC, MEIRIEIC L D E N2 Y L e R EOm T AE TN TV DAL, BN A
FEAT S MK S5 Z E N TE D, EEMZRFEE L& T CORWIESIZE, B2 R 2 H
BCBS 5 Z ENTERY, £ WV o GaI12ix, BT Bl X, BRI ESEICHL - &
FEMENCHISE L CTH X o 72D TRV L Wo T2 iHli%E) 21K - CEOIL7 4 — KN w 735858 L
T, A EERFFHATL BB LA OND,

39




AR A OHPH

AR SR O NA
Hufiite = & OBIR

A a—/v (PRSI - BFfH])
FHROESH

VV V V VY

A ZER - BEES (LY DIHHEEDOLD) Z2RIET HHEITIE. RIS
T OREMRCEHAEBICOWTHHRAERT 2 Z L 2RI & TH D,

O HB4AZES - AMEES (L VDITEEDOLD) IZOWTIE, EOREHRE
FIZB B « ZRERMEDR B 5728 M7 ERIEE D 22X, 4B 61
ZOEENPE LICK <20, o RKELZICOI0D LT, [EYIHE
SN2 WATREME N B D,

O Z£Z7T, ZEBESOMHR - ZEORAR, FilFH, BIfEFEESOEH IR
BAL T, XTI IRBET D22 DA THDH™,

Y

cv
N (—

[

2 [a—FRL—h« INFURCETLIHEE] ITBWT, ZEESOFRS, ZROBMENO NEEIZD
WTIEEBRESNTWD R, FRICE EELRWERBENAREEXDND, £o, AR EEICK
FARRIZONWTIE, TSBflEEET A A7 —Vx—U—F2 7 - JA—THE| (5446 H 13
H) ICBWTEHERR2IN TN D,

40




b. BEMD) —45—> v TRREDEY A

5.1. SfTRloMRERIEDEEM

5.1.1. WITRIOMEERIEDPREL S by TORE R

& « CEO 1%, REREOREIY 217\, FRficie iR & RN 72 4 2 mE
AN THULII R R A 5, T3ROS B3 by &b Fbi
BHEONT, HERRRED Ny TN ONI Lo TREMBEIIRELSEAEINS,
70— LR T U F ARSI O E BRBE D I EE R e B L 3 Lo A5
DRFRIZIBN T, BRERE M L BEFRRAR O HLZR 2 /e e R AR B ookt
TR D T, EBEO NI L TR EWEEZITO) 28RO LND,

T LTERREYHER, by TN ==y TEBEL TYTOEN e, Thy
TORET ] DG OEEIRD Z L2 D, 29 LIEIL, Fic/ v — g
FAOEDEZEIZBWTHE THY , & by 7ORFNI—JEEEELH L TH
oy

O AT, IHo &tk - CEO &) (& - CEO IZROOHNLHEH, HE
PEBRTS, i, BFIME, A ¥ AWIZR L) 1. SAENENN R EBREEIC
JEC TR SNDNEHDOTH Y, B b DITFE LRV L, [ U4
ThHo THLRIUZE - TEDV D,

O BIZE, WD LT, BHEH W8, w8t (72707 4—), JH
DNEVSTEEHEEBIZOWTIL, & oRELEM - FEE2RbEL 50T
HHMN, EOEBEEET L0 EDOX I RBORER - MAAZEET D
mEVoTol K EARRR LTI, FEEDEDPNTCRREREICL D R
RHEFZEZBNDT,

BROLNHERE LR, Bz, EEMEE D 20O COEBRRSC, F2EoRE Ny 7L
T, HEFEOUL (PIL) 72T, WMEERE (B/S) b& 0 T AaRETEE A > RSN E
ZbiD,

K CEOIZROONAEY - fE/10—Hl & LCid, OREEZRRETH - THREUTHY fTem V&
O (BBEZ LI LARNEE) Lk, @B b~oxtinT, @@ (17707 4—), @I
BEEE Lo g, SFEMER EOEBIZ T, AN Y A7 1CEE L THRAZBD T, Fl
ERIRE O O A T 0 B RWNCRITT 2 7)) . O] (BRERBEOA(L L BT~ & %
R, FREABRICILL, SENRRERKEZ 70— L L~ TRE SRS H) . @FEITH
MU EREZETT50), OFE)) CEROEMOFEM - BEOEITIHE O WAL RS,
BEREEBE LoD, [HH& B OFEBICHT THEEEZEZ TN, 2ERD D,

Bz, REBRENSZE L TOSRMICBW IR by 7 RERENHAEL, EVRXRET IV
DR ZB DI TS L 2 2RI Tl WY — X — 2y 7 ROWEERMO by TRET 52 E, 72

41




5.1.2. #HE-CEOD)—F— v TEXZHLHA

O ERROELBY, BUTHREORILOFEE L DD, My TORENTHY |
Felo 7o — VBB EA, RERBREZMICER L TV AHEEICBO TR
EREEED TN EDITE, VAZTA IR TE, LBALRIZE bR
WD E IS TX 240K -CEO &L 2 Z L NEETHDHS, ZD X972
EHE % 2 7oA R - CEO &89 57-01i%, Th a2 EHT 54 0t
HOERET D Z EDRHRE 2D (FEA DR AIZ OV TR, T4.1. BREFED
BADIEY ], [4.3. HELEES - BHEERESOIERAI KO CGS A KT
A VRIE—E A 2 M),

DX EBEEMATAE - CEODR, V—F—v vy 7235 EL TRENES

HEET D72 O DN DOHAAZAED | MO DT NF A | 2 FEHS 512012,

Bz X, FREDOL D B EITS Z ERNHEWRTH D,

> CEOZHbh¢42hy7F~FxP AL hF—24%, CEO HEMEK L, &E-
MERR 2 PRI L7z b C, MEREZEAHED 5, (5.2, hy T<=RXIRA Y hF—
LDMRR L HERDER] 2HR)

> V—F— v RN ERGHE TIE, CEO HJE CREBIKDRE « Z1T21T
A EIES (5.8, BEEIKEDERE - EITICBITAIR] KO 5.4,
RE - BATOREBILDOT-DDEELDIER] B2R)

> CEO Z##/FRITIARE Y 1283, ALY L&V CEO BATAF ORI Y %
% Z L2 LY, CEO A HE IR E kg 2 9281 C & 2 Wi 2 fefR 9% (HL
R - IBARE R X 286 & b BEMR)

> CEO UL THREMMA~DA v T 4 7ML T D (4.2, BEM
DHRBDEY K| B

> WD CEO %X 2 28O F iz 1T 9 (15.5. BEREM AM DB K -
U=V A AR BR)

> CEO MEHEOHEEZMfML L, R4 B8 o7 #E%2F5< (15.6. FHEE -
BROTEY 5] &R)

B, FlzE, GEEREO by TRRD LN HRERETH I L0 O, SENSHHAEEZERL
WCRTeZ 9 L LTHS THEEITA R\ THEE) R AME by PIGRSZ LTI ARETHY ., fAE
R BAOFRRIREIZE > &5, FENICREZTRETH D,

6 A O NFIMEHE AT RIS, U A7 BRI L L TR LEERHEE - CEO D b4 n
TWDAMREMZ B 0 . BEEfIc T 2 AFFHESIER T > LT L=V v TOEDH DL > TN D
MZONWTHENPMETH S,

42




5.2 Py TIRVAY FF—LDOHMREEBOEE

EHBHITOAE— Fambad, XV@EGRREHEPITAD L IICTHD
2, #& - CEO 2L e L7 by Fvx VAL FF— ARV TR EGHR
ITREDEMSE - HRZAHIZ L, ZORFITIN U THIREZZEZED D Z LVAR)
Th D,

O FryF<=RPAL b F—L00EE - CEO OGS ICEEMICET 572D
IZiE, ftE - CEO BZDfiE DO NRIZEETAHERH Y, by <=3
DR N F— L DORERL B DN HUTIX B DR R E A A OBE & L TH
TR DOWHEFIEIC R DB AE Th->Th, T OHEME DIR—EEHE-CEO 2
THZ LIS TH DS,

O Fi, BEEOFEZERICET, BEREEZITOH (CEO LHYHITHER)
AL~V THMIZ L7 BT, BEREICEL > TEma R L, LBk
MR ZITHO 7 rERAERITHZ L b, EERBERRENEYIC 2 EIND 2 L
BT D,

O CEO PMREZICLNTERWI LICHEMAENT 5 X5, ftho CXO RFE
HADORIEELND BDIIMETE DX TRV A MARAZ A NVDOEE LT
I ELEZILND,

by TRV A L FF— L TOREGPITREOE - HRZ WML T DT T,
e ORmEMEE (CX0) ZRETLHIELARTH D,

O CXO Z&E™L., Hi% CXO NFEEMMCEFZET Z & T, FXEEMED
VI U—AIRe, 2R b — M EE TORIREL S O, fiRET &
1792 &nveL 2%, £/, CXO 76t « CEO ICIERE T Dk 2 a1
52 &T, AEOHEEFENEE - CEOIZ ERD TR D,

O Fio. Z2AMEROEE, Tr X7 MIBE T 55 E OARE 2 &t (F3

T IZITD Ly TR AL P F—b L, FRHFOEGPITICONTRENARELEEL A>TV ORERE
L TWD, BAZESERESILICBO TUTIUTEIZY T2 B2 b, OBBERHZB W TIX
SALE EOFLEZEREA - TUIW RV, FNEHIR S (D) SUTERERZLY T 2HE0REZ N EE X
bb,

B EME ORE LR - CEO 0MTH G, HAMIZ, A BRECIEAZBRIE, tE - CEO 237 5 &
ERRECIREHE OBRIICHEN W AR T2 2 ETRY 5, 2B, RIZHE - CEO 12 L5 A%
NFHEOITHEP ARG e G 12id, HAMEGREIIALE « CEO &Hiak L. TN THREIESNAWEEIZITK
HAIZITFEE - CEO OEFE Tttt 3,

7 ffil 21X, CFO (Chief Financial Officer), CLO (Chief Legal Officer), CHRO (Chief Human
Resource Officer) DX ENRE 2 HiLd,

43




ERPIRAIETHY) SRS (FT%) T OoRMOEZRETHI LB EADLND,

Ny PR A P TF—AIZBWWTH, A/ X— a3 VAIDRSH, A4 —
T4 DHERIIEETH D,

O BiEEDOHAN—UT 0 LT 5 & fUTHO XA N—2 T 4132 E
TEBINIZLS Do 2D, BRERA I _X—2 3 VORI NERDIEKR %
B TMEAEIZ 7T AREZITH DX BREEZFETDH hy v xR
VAU NTF LN, Ve ox— EERME, B, SR EOX A NN—T 4
EEMLULTCHKRENAZENEETHD, ZOE, XA NN—T L1205
A2\ ESE D200 E O RXIG TR < | BREBIKZIT DD
Ny TwRX A N TF—AFEIHDIRENEEZ D EBFETH D,

O HUTHZEBIZISHE EDZERE TIHRW D, T OB H] B R D% 5
TIEHRWD BB OEBHITORKNIRBLEEZA>TND Fhy FvRIA
Y R F—=LIZONTIEL, A= T 4 Ol b EOTFERAI AR S 1
HZEDNEE LY,

O F kDb TR RA L FF—L2DAM T —NVEAEDTZDITIE, XA
N—T ¢ ORERZE OB DI E 2 o0, #EWNS D & ORI R OB I #
Y« FREAICE D FHA TV Z E L EETH 581,

5.3. REBMFORE - RITICHITHIX

HALDOEEMBELZ M LS 27DITiE, G EEOEEMBITEARTIZICE W

TR S D & D EBARIZERZ MIT, BARDEMED R L0 LWFEZE DB

HE TS LI L 25, ORI, B & PUTRIORFIZIB W TLLR

IZOWTHHNTDZELEETH D,

> WEHEROEREZKDIARENREREITO 2 &, £72. BIHBOKENRE
BEIR-CEEE S FHEE LD LI H D DONCHOVTHRETT S Z L

> RREERIIC B D D IREIC W T, B ABLEZBERR L, AN B OB A b E
ATCEBNICBEZ DL LEZEZPRETHDL EDEHER > 82

80 5| 2 /X, CMO (Chief Marketing Officer). CTO (Chief Technology Officer), CIO (Chief
Innovation Officer) ZEDXENEZ X LD,

81 ZDRE, BB b REME-CHMIC KT~ 2 Eika M 5700, BRI RS2 352 &
LA TH D,

82 HARMBECITEMEREE (B/S) CHESSEAE LY it LR HAEZEOBRSHEE (PL) Lo
EEZBEHTA2HEAIRH D E VI fER L H D,

44




> BN A A TR RO ANE AR T & ORIEEFEORE < & AT
TR A A 5 2 L8

> FEFR— I T7 VT EZARNCRE L, BRERREOZ(LICE O TE DL
X oTWn Z L

o G R R, RREHIWTOEh L 2D L L bIT, BT OBRTEB TR
T S EHEL R D b D TH DD, BUTHARE/EK L7z LT, B =IC Tk
MO ENEARTHY, EFITPITUNENTCERIBREZ IR TE LI ENE
HTH 584,

O ek, BARTIIAR 27 » FRCHHI = ik (PRI FHE) %2R E
THEENZNE SN TELN, BRI, ARSI FHE2ED, £
AUCESDWTEFELPFHERERELRET LS Ny 74 O T v X% H
WHREDROND, £, REERIKRE T 0B RAZDX ZEHL, T4
WNT —Z o THHIFESCFERFE ZER L TV b EELH 5, BREAL
ICRRICHIETED LY, ZINETOEY FICtbbNTICRETZ EHE
EHTHD,
O HIKEKREFEIL. LToEBy, F£e0fE - CEO O —FZ—2 v 7D
Y 5, BEITN—TOEERLZALDOEASNWFEICL > THRARIED FHRH
ZBiLh,
> BEIN—TOHEICL T, IV—T0K oSt LTEZ DN
THIEONFIZ R D, FESHLOSEAE, 7 V—T2KORE DR
HSBERD TN ZENEEL DN, —FH T, FESLOHA., Hx
DHFEEDEZIZOWTEEIRFAMEZRD TN ZENMELRD,

> ZAEEICBONTE, FER—-F 73V 4F0~xTP A (RELE
&) ICBALT, BAaR MEEHL, B&ESECElmL. EET2
ZEMROLND,

83 FFFEBHIE S ANIE AR 72 & O EE~ DR IE, FRgei 2 S hEm FoEEARLE CH L, [Hl -
WG EDORE  IEABIEOBIRE OHNF U RZEHT A A RTA2) (GFi441H 28 H) Tix, M
B - R EOREITHEE [HH] Tl [EE) OFRE VI BEERDL., ZO®RE %2725 CHIERT
BLETBHZEDRVWESE#RT S &@E%@ﬁ%ﬁéhfwéo

84 HINIRERHREREN TE GIGEITIE. BRI TV D HEMS & i OFRIR 2R 4 | IUiifs & L
THEETHZ L L RDB., ZOBEY ﬁ%%@f&hﬁ@ﬂﬁﬁﬁ%ﬁﬁ%%w%hé@#kw5ﬁﬁ\
N—=RT (&R D,

8 filz X, ZN—TFRAEOPHREFE, Ty X LT ar— g A - W, NERRH O
NEZLND,

45




5.4 FE - BITOHRERED-HDEREDTER

TRE < BUTOMRRIRIL DT O DO TTED—2 & LT, IR A7 7 4 ED
BEDT—~Zthk - CEO D=3 I v F AL O T CTEARICHE - #ET 57
OOEERZHRITHIE L, BRELLTEXLND,

O

O

IO LEEBRIT. BAZES - INEZES L IIMERRRIGAERH Y |
EABEMIGE, NSRS TEDIHETIEDORMFVEETH D,
ZEEERET HHAITIE. PIZITLTOFHIZOWT, DX 5 IHE -
HHT DN ERFTEZEBMETHD,

> ZESOEHE®

TRF U R REOHAAEEOFIZRBT 2 EESONMEST - %F
ZEELUBEREEROHERORE GERN., FE. 2R, #iE. A%
1124 % 3 % BIR)

FEEORERA 3 —

> HSNERERE OES

>
>

A\

2o LEEZERF, R TIRECHITRIOKRE L2 BT 2 B TRES LT
W5 ZENEL, TOHEITITHNETLITHRSND Z EPBESNLD,
Flo AERNE T LOZEEREBITRIOKERERILDTZDIZERIT S HE I8N T
b, ZESPPRHRSICEZRE TR E T5 2 L3, ZEESTOMRGH
Rz Witk = T Oiam (Z 3T 2B, BT & U= 3 i@ L TF7 o4
NP AT FTED T 4 &0 B LD O ISRES) 2 = o0 S8R, 4L
£+ CEO OV —Z—v v 7ORERILZ B2 MBS LT < T 8IR
no, A TH D,

B, BATHOMREZ b 2 BN TRET 256, AR, BB O
HEIZB A TEARIIEET 5 Z L1250 TL, RSBV TEBE D%
2 I T BRI, BEASMNEER S Z DT — < IOV THITRNZ WAL T
BZELTLE D /RS 5720, B5OBENMERLREIC OV TIHEITHRES
TRETH D,

B2 LD LIV OEEREZRET 256, TOHRNC, ZAR, 1t
&+ CEO, WUtk =M DO - KBEFEDOT n X, ZEROWA »N—5%
(COWTHRZITV, BRI ZED TV ZEHEETH D,

46




<B%E . ZEROREAA—T>
BE - UTOMEEMHS - MbDES0I0—-H i OGS - bDimS 07051

B | o= |

QEUFEROEBN m——
MERRBICOE. GEB20ERE ) @?ﬁﬁﬁﬁ?kg}\f
®E- BT BRREERR < EBURARCRS

L3S o

OREHRIRZIOVT
—  ERRICRES

=5 IA ORISR CNE L.

E=y BELEER (EERED

° 052791
®

e o N = oEZeEE
- & = G
X0 BHEEE -

/ T
ORFBIDEEE AW S EORRE
EE (SNTHAD—ED)

O fih7, EIRETIEZES FBAZES, BWNEES. BEAZES BA
HRESERL) QT Hx SR TR RS O REsRL. CUTERRSIC
HF ST AR OBEBEDMITEXUTER) Z B E L TRESND b D HAIFE
T2, BlZIE, VAT FTE YT XD BH_OER 21T 5 HIEE SR,
FIESFHEMER B E 70D M&A TIEH SN DO ZEERERH Y b s
GESCHEMIIGE U T BRA L N—2 E)TREDRENBERD EEZLN
%86, 2B, WO T v DEMESERTHEAGT NEFHTHLILGAR L,
FES~OFAIZT U NI RN b HVED,

5.5. REEMAMDER - T5—S AV AL

FERDEBEMA & RO NM T =N 2/EY | BRERICERL TS ZEPEHET
0%, HARRBMECRRD O FITEED M T 28T & L THRE TS
D, NHBEAKREDILRICEETHHDTH D,

86 Huirte s OREREsR L CUTBUR RS T SN ASEOMBEO M IFINE) ZHMNE LTRHRESND

BE. EICUTO o0 —2aARnEZ L5,

OBFEHRE TO#M AT EITRGCEM T2 Z E XA RRES FZIE, BIFRESICBWCEERY A
7 5iii e R e A R A2 B E X RSN & 2R AR, BEE - B E T TR T & T~
bOGERLE)

QA& ORI BGESE TD TIE R WEARIC RN T, BRTE & RE i & D ORISR & BB 5 1
BEMERE OGS (B2, BRI &R B oD 6 LA SEME D BR IR IC 3RS ) vz WIFAR, M&A ITE
W Tt & s ORISR L 72 585670 ).,

ZESHERIZ OV TIE, EROOHEITHRIRG - F5MICS S LWERER SO —3# A v N—THiEk 3 5

ZEnBz o (BEWMEEEZ BRI 258 ICIIANEGRE T LET A E BB LND). AT, &

JE 2R B 2 B 5 G CIIAN A RE I L2 Z BRI AR REA b H D, Lit@OGA T B

L E LIS O B WRE SR & 3 2 LB E N,

47




O ke, BEZH S Z & 23#IfF SN D FEROEBE M A O BRIV T
E, BEHEICHTETHA A bR ML —= v EEFHMEOE D %
NEETHD,

O MMz T, #@EEMAM IR U B AR O 50 R ~ DS 2R3 2
EE. FOVERE ) b EEMECHKRAMIC T T 0B A m D RS, =S
— A hOm EEPEIFFTE, AMOMIELZ S & H L 72 A bAeZEAMmE
RO TV ETEENH D, o, BRI OREHIBW T, —EH
M OTERRSF 72 & OFEERIR 232 & &3huX, EFcot¥EMmiER
EEMMATLZ R, BHERAMOBIERED (VFrvay) #MLZE
HTX D,

O ok, WEEGHIBWT, ZhETH BHERMA 5 shTnd 2
ENZVHATEBIZINZ . OIS & B AR O 53212
HDHZEBEZLND,

O EEBMIT OB HERRBSTIC OV TiX, —EDEFEE2IZTHAIL. @
W, TEFEARR ) LT A2LOEMTHIENARETHD &%716%
DM PERN DA T > TV AR ORBLE LTHET 52 Li1ET
9. ERERFICHESIERAL DD SICITREDRLETH D,

O 2B, LRRO—FEOEHZmMI-THE LIL. L TD 3 >OFEMfZ2 2Tt
#ﬁA%ﬁﬁ

a. BERIZLP2EEE BMER ORI TV I EEEESEEE
@OMTEM)%@ﬁ?é_k&<ﬁmm_ﬁﬁéné%@f&5
Z&,

b. FEEHCHERACB N TEEE L L THBRINI DL ST
NS L 89,

8 N BITH LT, EHEUIMEFED ' — 27 V% il U CHER SUTIRIE R B AR GREERIIR(T R
Ra2dl) 2535 b0%ET,
88 PEERMIT O B AR T3, H%éhé HARR A @ El: (BUF Tk &vd,) ko T8
&) (FRE1LSR) TN TL28ICkY, E@a@E TR 2L z2[fAlL 32 TEeo@Ehnoi
H'JJ (7 EE 24 5R) &:T&%Téﬁﬁﬁﬁ)ﬂﬁ%kﬁé ZDRICOWTIE, D772 B 2% — &
BT 2 HEE] CEK204E 11 A 17 BAR) IZBWT, EENMEEFEOE—7 V2@ L T—EDEM
Zlits 7= FOEFE BT L ORISR I HEME T AR 552 2 F — A OV TORR DR S 41, %’“b%’a}
HTHRERICHET SN2 NETH D, —EDOBEMFZMTTHEITE, FEE 1L &0 B4 (T3S
B, L 24 Z0EE&0 NEEHLVORA (SO L2VEDLEIETE L SN TVD, %%%X
— i, EEPE— 7/V’£ﬁl\bfaﬁ<ﬂﬁkﬂ# E*ﬂﬂiﬁ%ﬁﬁ‘f%%@fﬁ)éz& Z OEEOBIHE S e
FHEFR (FBE OBARFIRITIRIES 2 0E0E) (1, I:“~7/W)*Uﬂ?@ﬁﬁ'?JiEHi%E#@Hﬁ’C%é#T
ne iﬂﬁ%@f—ﬁ@%@fbét . MBI BRI E B 53 2 5 A R OTER T I 53 25812
WThH, FROEENE TIELILDLEEZEZEND,
8 fl2iE TEE&L LTHAZHBMNT D) EEDLN TV DHEIIESENEESNTTUY,

48



c. BRIZEZ2ESEDHEEER LIoKHEL, A% — L8 AR R O 2
e LT, HBOMEEEDO T T, JIZBTEEDZ T 2RO
D2HbDTHD I LN,

5.6. fAEk - BRDEYA

5.6.1. Ak - ERABEICEY SR8

O BfELZBHADHE - CEO 25, HH#% - BEOAHT, 2the —EDR
TREARF LT DB T AT DN ® 592,

O Ftk - B OEENL, Btk > TEX THY | #FE - CEO REE 44
R R ET D ENEICEWD BN E WD L O TR, STzl o
TiE. AREsfE - R L U O RIEENCEL Y fTe Ao, R L ORISR %
M2 EC—ED&EIZ R LTWDEAES, —EDOREMZ T THRIE~DF]
FMEET o TCNDGARE, 2HOFIRICR > TVWDLEAELH L EEXD
L5994,

0 SEEIC K D EESEN., FEENZT HRROETHIUE, B 5 OBREA N E S ET S I
<, B, THize BHERAE AT — AT 2 & IcLb L, BRRFICHESR T2 2% — 24
DA, FHlizH 6N LD HiATe Z X AABETH D005, TDHAEIZIE, FERMRFEDO K/ TIEAR

<. MIEREE LT, BEICKDESEDHEMERDO T THIINAR LD TH Y . BB ITIC L > TH
LILAFIEENTEL SN TWD EMINDINE I NDORIBETHD LI TWD, 72, BlziE, BRI
KA+ 254, HIEEARSICKIT 2038 1 Abz Y O\ L D EHNRATEES L BBEDAHE
RAEL | RERREACHEER 1 NH 72 0 ITHR S 2 IR 2R BE IR A & — 28 ARE R ORI % 5 U 7248
ZHEELC, BIEDPKEVE, —EOSHMRKMEEZ AV ERIC L - T, A% —2AE AR IZBV T,

WEICEHAESENFHBHELZ T H2FREOETH HGEITIE. U E 202 LT 5 & IR S h
b EZOND, (M), REVSAIEZ ERDGEIC, BEHICHEE EOBEICEETHI LITRD
DI TEHRNWZ LICHETOIVNERDHD,)

o 723, Bl ITFHE ST OLE IR, AMICRL T, ZOEERTR0OE - CEO 3BT L7214
Rt  BRICAET B 7 — 2B W CHRBEOEENFET 2 085V, Fit 5.6.2. 00N TO&K
EBIOWHML EERBEEVLEBRLE R8I EHIH 5,

92 FHAAX « BRILISMC b2 BRI DN H D, 2 2 TIRAHO WAL, BEL7-4E - CEO
MMASPOLEFFTEEE —EOBBREREET S Z LAY EIF 05, 2B, 23— L — h T2
BT BV THRE - BRSICET AR 21T TV ASHED 5 6, MR - BE%R 1 40 v
DL, FAk 30 4 7 AR TIE 53.8% CTH o748, B (G445 A 18 HEER) TiE 52.8% CTh
V. HRiEVwTh s,

93 HE & O BRHERFCIE, Bl IR O BRESCHS [JE O TEIEFER A~ O3RN IE, BIRSOBEEE LY

., otk « CEO OFIFRE « BT 5 R SN 5 & DEfHbL H 5,

9 il z 1, HEROREHZ RS HERRN S 500D ZFEROIFE)LHIS 2~ O ERNEEISEIC ) &
FRELTHH ) ZENTARERD DRI E R TV BHEAC, YsEEk - BRSEAE D ) oo
MR EEZH L TBY BAMAICENONIEET 5 Z & 21T 5720, % - BFGIEEZHR T WD
LBabbb BN,

E 51, MBEA - ERBHEARFEED N =L Lo TV DL H D, ZDRIZOWTIE, HEEHIC
2 B PO BGHEE IS HET D@ S & 5 25, AR 2 IR 2% & - T, 4t
WS S S RIS - R L LCEL2EE, TORRCHETIERT 7 B A 2HMR L5, 45+
B E L CEDMREZFER L TCLL I ZENRAY v MIRDIHEARDDL EEZBND,

49



O 5T, SHREIZOWTOEMLER S 2WHEEE - BERIC L 28 O
PHAD AR Y 22 BB ) DATE AN E U TV D D TIEZR WD E W ) $RiE0, fEN T2
HICRED by THH o TWHDENDONLRNWEENET S LWV ) RED
Bt o5, £z, HEEK - BN Y 708 2 AT L2 nWiGs
IZBWTH, B&AOKREMN, K - CEO &5E Th oMk - ElOR
Mz HAE»- T, FER— N7+ U A0 RE L7 SRl 5B E 2R
BT HHERIR VG580 ) FEfi Y & 596,

O MMzT, MR - BROKEE - Wl £ L > THETRVLBRD 21T,
BN LR TE VR TARBHEINH D Z LIIBETE T, 2oL,
AR - BRI OFEEPEANTT oA I TV RN T —2 8 H 5,

O HEMNEEKRTa—FRL— M RF U AUFELEZED TOL LS BIE, SN
i - CEO #RBAE Z ekt - % & LTl AIALO TR <, ittt
AEEE L TUEET 2GR LN ENRZEE L,

5.6.2.  #HMTORBIOHERELEEHRRIE

FFHAICEBN T, BfEL74ER - CEO #BE % B LMk - Bl & 320
EDDERETT AR, BRI E 5 Wo e B 2] L TS 0 E WIS

D2 L ERETRETH D,
Z O LT, HBEEENCR G TS (%) Z2RET 52 E2Matd <& Th
Do

VLEDOBFNIER L COREXIIMEREDIRAZAE S - MEB R 2 1E T 570 Utk
NEOREZ55Z L 2RatTXETH D,

O KREFICH L THEZA > TORWHIREK « B2, K - CEO DOBEHE:
RRENCA YR BN AT L TV D FREDAE L TV H5E I3, RO
AN TEY) R ) —F =y TERET L L VO BANLRIBETH Y |
WETOLENDDH, DX D RFERERIT, BE by T ThH ot - CEO #%
BRAE DMHRRA - B & L TRMIZIR 5810, BICHBEE RV ELLERD

9% AHRRME - BRI L 725 E - CEO & LThH, FlxIE, BEICH LA L EIFFERLESEE LT
FHEENOHIB LW E WO MR A BIREEN D Z T BB VT, HLOMEOHWORIE Al S
SHEH/RVEELHVEDLTO, FEIRHEAHE LN E WS FRFLH D,

96 otk - CEO 2 AH# M « R & L TR > TR WA Th o THIRBEOREITE UGS 720,
WP LA - RIS OV TR « RIE L &24T 9 720 TR T ARIE TRV, bo bt b, Mk - @
RIE L CRMICEAIBEAED TN, SHFEH~OT 7 ARLBREMEDaI a=r—a v NESHTHD
72, OV REENECRLTVHERIH D EEXOND, £, FHEE - B E L TRHmIIEL 2o
- - CEO RBaE 11X, TORMOERANRE LT 2 L WO BENSHHK S, B ERREY S
HCOMERICNEES ZENTED LI RD VI ERbLH 5,

50




o,

29 LI RGBT E, AR, BURR S ERET 2 2 itk
STWETREMEATH D, BlzIX, A RFELE O e LIEAZES -
WNEE R ZRE L, tFE - CEO EE., ML EICET 2 7 nt20EH
bZ2X25 &L b, HABFHIRICH ORI T _NEEEZRRIE L2 LN EH
PWLEZOND, ZOZEN, fERE L CTHEE - B TH H4E - CEO #%
BRE IR EMNDORY Bk D TE) & LTHIET 2 Z Lich D7 n
%97,

ftf% - CEO ZiRfE L7-#& CHIM - B & L THMZ1G2 2 & ZAiHzIZ.
BRI OME - CEO OREIME S FHESNTEY . HEOBZRILVIESE
N DBV T, B OREMICHTT 28 A2 1 v T 0 THMO
BAREICE MMM o5 & B & M - B OACES T oM o RE L
EHLAGDOETITH)> Z T, &K L THE{bERD Z BN,

Z 2T, IBMELZALR - CEO #BBRE 2 BALOMBRE - B & T 5008 9 0%
BEtd BRI, BARRICHIFE L T 2 &EI 2 S LoD, ZORENZAE -
IALE L 72> TS DEDERETT D Z LA EEZ 6N 5,

O

U EOBFHIEE L T, BBUIEOMROBLRNG . MR - R E 2 54
ZEZ - ER IR T DRI RICE O, HHEAE - B~ ORERF &
ZOBRDOEHRFI KR T 572 & AR OME 2G5 Z LB b
50

DALICRIT DR - BRIHIE OBEFORER, FHE - B & LTt
EHpWZ L Lotttk - CEO BRF SOV TIE, BRIt £t
SAEHBICIME L T, £ ORFOREE TR T2 E OMAZEHT 52 &
B, AERASOEBRE W O BLED» HHITF S 5%,

MR - B O&EENL, ko THEX THY . #K - CEO &ER#&E 248
R R T A ER BV BN WS O TR WS Enn . U
o X IR - BRI O 725 E] - AL A2 N TRROE L. B 2 feth

97 LALRE « CEO I L AHIAEE « CEO 124 A RY 2 E ) o HEOREIX, iR - CEO 24 L7z
ONTEHE - CEO THDH LWV H AFE LEO2RBY GEH) BREEAL DL EWHERLH D, £

D=, ZOREE T 5 ETiE, kiHE - CEO #8itR - CEO OHrd 4 TRIET S & W Sk
EREET L, B P LOBLZEES N HREFBEORE - ERICERMICEES T 2%, BRE Ny 70
AT R AOWENFHRIGRDO—2LEZE X LD,

51




L7z BT AR ISRt 2 2 & T, a—RL— MR F U 2T 51K
HIOWEMIZONWT, WEFKR RN O AZR DL Z N TEDHEERD
N5,

R - CEO #BRE Atk - Bl & L TR HICE S HEITIE, B EMIZ, & -
CEO #&pE THkE - BB L TW 2 F O N, &Hl, Wil%EIz >\ =
—ARL— | s AT U RAREEFELE L IMTICEREE TS Z L08R SH
6990

5.7. MMRERDEY A

O HAREEIZBNT, BfEESE] 2ESSHEBELFETLEZA, 20O
HENX, B SBETHILA LT, (B EESHE CIIR<) B
BOHDOEFHF TCHIHELH Y, AL - TR D,

O REMOY —Z— v 7L OBLEN D EEHITIAS & L THREE &
R - CEO KL 72> TRE hy 7 & LTEBITEMEY Z LW L
21 HIVUE, BRERESEIIRE by 7 OB 2850 b EE BT
5 MEETLZENE LSt LD EEZLND,

O BlzIE., WHHEICER L #$iT25500 T, #FK « CEO 2’ 8UToaeiEs2 b b,
Bt 2 N B ERERE 2 729 L W\ ) BRI B W T, RiifEE « CEO 23380
MERCEE2F > T WBIAIIREMELZA Lo F) B SRICIET 5 &
Bt « CEO 1Z& » CTEBHITITWICT S WIRIAE UGS &V 9 FeigH
H 5D,

O HskaRiT, BRRESmE & U TEBICED L, BUmEaiHhic &2 AR
HZEEIZLY, BlftE - CEO & O&FIGHPHMIZ/R Y | BiftE - CEO
DGR - R BEREEZITO ETARThHILaLHLEEZ NG, &
DI, BFESRIZED X 5 2R - BEZ AT 59 50100050 Tik, B
B LT ONEES, BttE - CEO ~OMHEREF OB L HbE T, £t
WIS C TS ZENAWREEZ BN D01,

9 [a—RlL—h - IRNFURACHETHEE] CiF. REBEREESZ BT L2ED, 5l &k iR
TR 72 ST L TV AGAITIX, ZDKRA, &k - Hif, ZEENREL T2 nTES (F
B 30 4F 7 A 13 HIKEE T 35.2% DARZED A - BAMEICBET 2R E21T-oTH Y | EIETIE 31.3%D
TENPFRLTVD),

100 FEA FRESEHREXAOBEITIE, BESEEZRITENRG L T50, 20 ECREFEHEHT 50
RF\EFITERETHD) ZRETL., i)y, BEEARESH IIERSZBRBRESLOEAITT, B%
KEPEBPITER&E L T2, TO L TREEZMH5T 20 (REBFHERET20) 2RIFATDIZEIC
05,

101 7033, ERMARSCBEMOEZEEREN, TOREXLEEZRENOGRET AT, —EOHER (fLF

52




BiftR - CEO DU =& —3 v 7Tk DRI % 2 T, B SROER - F
& (KEHOMNE5E) ZRadT <& Th D,

) RFE BIAFEHRE TERARPRR LV IFEE) 22KRTI700, ThBISCHEEDTD
(2. EFENTOREM L IRHICHRSEELMN GRS 2260V EELH D LW O RN D 2,

53




BEhHhYIZ

2 80 HAr < 1T 7z o THREMMAERK List ] CTE 72, BARESITRS
BEOF % Lo IICEET AL LT, B2EITIT, FRICEVELLF ¥
VARAERBUENTT ML T L=y T (REFREM) LT =AY
Uy "hBROLND, a—KRL— b NNFURZE, IV o2 EE 212
TEHRREEEEAM L, BAEMTDIZ LTI, BEREREEZZ2DZ
ERHIFBENTWS, =L F = POHRT, fEITEZIIINE TSR
LD LTEEREEREZ T L, 2<HLVWEETREGRZED, & T
LTV RiERsen bbb,

HARMBEDOEXKIZ, ELFHME L, A5 LTI o220, ARk
LENTSGOME N, EXEEOZLOBNIIINZ, I—HRy=a— Ttk
DOBAT, BRI R EENE, BAREENL DR O FEITRKE VB, £
DOHIZH > TRERD Rl L 2 #i DT iuid7e H7e0,

AR E WS A HTITHS N H o iiEZ Rt TE 2003 bitTnbd o
THY ., BRSNS EDSBAEI L, AFEMEOM E4 8 U TR 2R &
FEHIM A CEMEOm EE2XY | OV COERECTHETLRZ 18 U CTRFRE
IZORITHZEDTEDLRIFLV AT LEMET H7-DICIE, BUF &EBENRZ
NENOZEEZF- L, KR, ZOROIRITEFE D LIRS Z 5] X0
TWSLEDRH D,

FNEXZDDIE, BIFORBER E EBHEDORIETHD, KHA FTA
X, 2= AL — AT AR EREREOTE EBHE IR T2 DO TH
5LZXMEEITOIDDTHD, SR LI EMEBFRENERTA T4
BHEII LoD, ZAHT L > TR a—FR L — |k « HNNF LR« VAT A
PR - EHLTW ZENEEND,

54



[HI#E 1 - #ES IR RERDER]

O HAEEEE IOV TRETT 2 5m IX R X < 201F T, OFEA i O B ES,
Kb DA KA & G T 2 . @A R 2 PR L. A KT 5
Yo, OIS L, BETIEREL TH 5 2 Him, Ofs ki %
P L, AT A BT D25 A E L. EE N OSEITIG U CREA R
BETERT DO OB EITO ZEDARTH D,

O Fo MRTHATHR R ZHEVIEHATE TN E NI FERNE LG EIC
BWT, EOFEITB W TRIER D > - ONZRFET 5 ETHHBEIC/HIT T
BEtd o2 L3R Th D,

O EBMRMICIE, LFTD 9 DDART » ST TRETT A2 ENEBEZL LD,

AT v R EIE Uit
1 H OB REE DR i e 5,
— FEAM B DB, SR D
2 FA B R 9 D% E] - MEE 2 IRl T D, B B
FEAN B G 2 RS B B
3 TE| - R AT 28 - WRERTT D,
4 RKODHEH - WRAEAT DSBS 2T,
— . A BGRER 2R L. BT & K iE
A BGEREE Ot E F = v 75,
ERAY 1]
6 SNBSS CGRENEE) 12\ TRETT 5,
N FANERE B DS AT L, R TIE
7 AT L 72N B E e DS BRI  CE 2 X 9 AR — M9 5,
BLTHE 5w
8 A BGER S, B LIRS 2R L0 b, i 5, FEANEURE Z BT AI L, ERART %
9 FEAmAS R A B E 2 T, BT - T RET D, a5 ik

1. 27y 71 BHOMBRE2ODEY HEREFT S

AR DB - e8]« NBEE 2 RETT DRI, E PR AL Z DY
HRRBET RS HAEERRTXE TH 5,

O itk = DIEY HFIFIAAEDRPUIE CTEERTH Y | ZHUTIE T THA G
BOBEDOES, WIFFT o5&E - BERE. A% - FISHENRLVED,
> PlziE, k- CEO N LERLREE 2 E8RT 256213, & - CEO
FIETET LIS WHIE (—HFHE0 6 OfURSE) 2OV THA
B OFMBR LR EFE b S D,
» fth5, &« CEO Y —F—3 v 7R L CYEZZITT 2561

55




%, EARRIZIZAR - CEO ORWrZ2EEBHITO®RIM L 2 WiFF L, RIZH:
E + CEO ICMEN & 2551013 ttE - CEO Ofiflikz & CTI1T8Eh4 5 2
EEMFT A LT B,

> F7. BIZIE, EBOEBHITOWREN S WA, [EB] O EEHIT
DWRE T HHE biIfF s, KR O AN (FIE) 1LEZ
EZL L THLRY DN, 2040, AADTTENEE LD,

> 7, BRI OEBEPITOWREN DI WGEIZIE, & OBEEH.LT, #
B DO EHHITOWRE I T DS X2 T I S v, A EGRE%
DONE EIR) FZ2WHERBEENEEZLND,

> DWTHMOEAIZENTE, fREHOZL < P H AN TORERER LR
RV ARBIETIE, 05 B A2 OB O R BRIT. eIk
BXL CEmMRmat 21T ) L CHETH Y, BE LS OMmmIzBV T,
AN EUR AR DRI B 5375 Z L B3 HiRE S D,

2. AT 72 NIRRT SR8 - BMEEEBARICT S

FEANEURE A D 5H] - BERE. B D WIS L2 WRE - BERE A BT
TORNIAHNTHREIC L T 2 & 2latd & TH 5,

2.1. S EEERICRARFT HIRE - Hee (KER)

O HAEHIEIC T 5 Gl - ez BT L 72\ k% B84k & RS i &
BT 5 & AR RARIC > TUBOME S, HONCFET 5 = &
AR5,

O 27T, HAMREBICHIFT B RH] - BEE, & 5 I L7y B -
BefE% . IRIET BRI T L TR < & 2 RAH <& ThB10,

O HABFEEICHIF SN D &E - FEREDOB & LT LLFOFEENE 2 Hi 5103,
> REERRE - FHEORE~D G
> B4 - WA E 7 e A~ 5
> FliEE DOEE
> HRESZEDOMD AT — 7 RV —DFE RO

102 7033 HARZEOHIN AR O NEAHE 2 . BB T 2 B O R m E Lz LTh,
— A&7 OB D HER « ENEL 225 Z L3RV RICIIEERKNETH D,

103 EEREFEARBEICB T 2EAERE, BAZESERESHICR T 2EEZBEAG OKEH - #
BEIZ DWW TIEREE L Ty,

56




> EHBHITOFREIRE~DHEE
> HEEROBAOSLRE LD L

O WA ST LWl - BERE DB & LT BT T OHIHNE
Zbhd,
> ERIOZEF AT ORI o7z % FEiE 104
> RRE IS O IR DO ERL
> EEOHLEF LNV TITOR D RNEDmEEZ B GRR L THEALT L Z
éf 105

<HBEa—RL— INRNFUA s a—F>

[N 4-7. JRSZHA G OBE] - BJH ]

MRS Aid, MR IE, R T ORE] - BF 2R 2 el nsd

ZEICHWE LSO, ZOAMREMEXN L XETH D,

(1) BEOTHTE-ORE U HOWT, BSOS E | StEOFFReAY e plR 212
U R R B0 E2X 5, EOBRNODFE 21T 2 L

(il ) % PSR O BRAME T O O Bt = D HE R EERIE 28 U, #E OB 217
¢

(iii) =& e - AR ET L OM ORISR ZRE 5 2 &

(iv) FEEE « XER T SMSL LIZSIG T, DEMREZ I LD LT AT =7 s
—DE Rz B RS ICEI R S5 2 L

<HHF:a—FRL— b HNFUR AT AOEY FIZET AR E - B 3
MERGRASICEET 2 IRFEEE) CTOREE PRk 2747 H 24 BAR) >

(LA DR - HERE

@ B4 CHEN O E 28 U772 B HUTOmMY) 250 & S0 28 U7 skEm o
AT 4 THRIFIC X DR

104 HEALEGR DSEB BT ORI IOV THRE AT 5 & LSRR, BB T EE - 727 micik
ANIEZERH D EWIREOFR, HABEENELSIT B2, @FITHEYE LV TITbhvTng
BB E ORE) ICHEICTW L TE TR STV, Lol EoRE b5, M BRRIIERIITE
TIHRWZ L3720, ARG ISR 2 &% B2l Lo ECEmT 228 T, 29H LZMED
FRECHLETDHEEZEZLND,

105 H- A B3 — AN FE R TR O RIS T 2 SN TR L TV D ORE MO TR T &
(NER@H A & O/ LIC) B ORMANCEER L CRATIZEEEH LW E WO #E TR LTV 5,
EERZRCBW T, RIECREO R 2 8 L2581, HENORBREICE 7TV > 7 %17 5 F01THE)
ERITIEETHETHME TR, B, BAZESERESLICB T 2BEAEZE Th 2 A E
T, BEASZESREBESMICBIT IEESRZEE TH O HABKIEICB W TIL, BEREAHY Z b, R
IEDFEA - 5% b EZEICFRER#H CHIMF SN A ME N H D, 2 2 TIEENLS OB % &5
IZBWCR#HEH LTV 5,

57




@ MIFAB R DR
@ B ERHIAE DTS K 2 BT OEEIRE~D S

(A& U CHANGE DT 9 2 & B TE 2174 DH)

BRI, LTFOIT AL, BEIIEBPITE OFREG S RMICE L UITbh e VT4

Thy, FHIE LT IFEFEZHT L) ITEHT B0,

O EBHITE LML LI-NEEROBED LD 2 b

@ ¥EBHITEN LML LIS TRAEZIT ) 720l REAEFEONTHELZES
DEEE L THEICEDLSL Z &

@ W~ AT 2% U T TOIL D AESIIx LT, EBHITE ) DML LIS
B E | BaROEfE T A b

@ MBO IZHBITDLLTFD X 5 70472
- MRS OB OEREN (BRORIE, ISEHEORIE, T RASA P—
DF(EE) [ZOWVWTHRMEITH) Z &
- MBO CHEME BT 2 HINEEZTTH 2 &
- BMHEEOMTRBEITI Z L

® H_FEC L DR ORIT, KEREE L ORERBERIGI%ET O HA%,. EEH
ANCEES EME L R GG BN T, EBHITED DML LISt b B AR
N5k

® ERICRESNT-a T ITA4T U ARBRICHFE L, B b ORERAZ RKICKEREIZ
KTHVITFrv—%ATO%, HNICBIT a7 T4 7 A EOIEENCEE 57
HZ &k

@D FEFEEOM, B TENCEET 2 Wi a7 O Bt S LIS O SIS B
TR L, BRTLZE

® tEAMERER S, ZDOAIREEN LT, B D M&A T OMOFEEG| OF T 5 % % A
L., szt

@ BRERWEF L OXFERCHAREITO 2 &

. fESLEREERICHAf T SR E - #AE (FER)

2.2.1. BREERK - FFEDOREANDEEE

TR BRI - FHE O RIE ~DOE G, Bk = O7ED IO 69, +E44Huki
L

SHORE IR BIEE L T2 DIIHNOEBBITE TH Y | Stho ¥R %
BT % O3S B TR S RREFROREITH 5720 JREDOVERR O HL

58




ITHNOEBBITE THLONBERTH D,

O HAEFREET IR S o5& ENT, BB I LT R RIS I DWW TR R
E2 R SEHHRE, FlziX, LT XS R2BLE»5. BSHOMBIZHE S
TROWEEDRHWTEM AR T 2EETH D,
> FENOFRELZHE > TV R,
> HERMOZEEMER EE2ERLIZARICR S TND D,
> U R ZlEEIZEGEE L TRy,
> Rl LOSEHEMRIBILCE S E@Y e b o, S

2.2.2. B4 - BMRETOEXA~DEE

O Witk DORICTRE OB, #EH (&0 biITtHE - CEO) D4
B O EZ 8 U CEBPITEZ M T 5 Z ENF L7225, 5 OB 2/
PLE Y 23T 5 2 S ITEBIMEICR T DEEN B 0 | BB 2SI b 3EB AT
Z R 5 721 EBBUT AT > TR WA ERGR DSE BT 5 & & A3
WZHIRF S D,

O EARMICIX, BRI, RE LR BRI - FHlcR S LT, Eo &
VIR E BT TS, RRE I Z RO o&EI L . 2O LB E 2
T, UTOX D RBLENG, B MHAZ YNNG L, F544 & W sKme <&
HEBEDFEIND,
> RO EA & OBERIIA D,
> RRE KO VHANTERIZ X D b Do 72hr,
> RESNZEEMER ERAK SN TWD D, &

O F7. itk - CEO Off4 (BME - fES) 7210 T/l | fkothk - CEO
DA L BB TG4 T TRk S 2 BB 40 2 &b | A It D
#lE LTHIfF S h 5108,

O R LS OB DFE4 - R E 7 v & 22535 2 & b A Euksk
ICHIFF S D, REMTHNIT, LR - CEO NEDOANFHELERTHZ &
HEZ BN DD, AR 2R & O E LA O Bt (2 OV T, #E b
BT OEFNEZHOFTHY, fLE - CEO 22BHNE L T4 - o
Wrid7e S o T ENLEE LW &0 6| FRICHANIGRE O FEMRAY 72 B8 525 2
BEb,

106 T, CGS HA KT A VRIS —# #LE - CEO O%MKEHBORE - EAOHEL 253N
72N,

59



2.2.3. AmEROEE

O

Sk & R B - SCRORR 5 & ORISR A U1 A5 mIc BTk, FIER
D H 0155 FNZ ORI E9 25 2 L@ TIdv, 0, ML
() « BRI 72T 7N D AN BURE R N 7 D224 M2 Ml 5 = & T, FEmIC
BB S5 2 LIRS D,

St & RRE B - SCBORR S & ORISR E US55 o & LT, LLTFO
KXoOBGENPEZLND,

> B ORE

MBO (v RT A kXA - 7T R RIFLRFEFIC L L2 ENA~D5IS
XERESE L ORI

BB BN A~ st (BB 1)

EEREFA~OXIR0T S

YV V V V

2.2.4. BREFORT—IRILF—DERD KR

O A I, BREED AT — 7 RV H —OFE R a B S ISl I s X

BHZERMFEINTND, AT =T HRNAE—LORFEOTIRE 2D Z L
HohirGmb bbb EBEZBINLD,

AT — 7 RV =TI A B DN E TN D0, &0 DIF AAREBEEICBWO T,
MELZERTHIZEDNEETHL EEZ 2 OND, BARBEIIEHICEXER
R, B EFEZ2EH L TEY, IR EZH EVEFE L TIRo
T ENTETRIOFTIE, AT =7 BNV E—DH 5 BREICHELEY
TT, ZDOERZ B S YN R S 25 & 5 &E D3 (A kit (2 3]
FINTWDLEWN) REAE# L TEBLERH D,

2.2.5. ERDEHBRITORE~DEE

O

O

Bt DR & LT, B DOEBHITOWREN L NWEFLOGEITIE,
SRR S, T OWRTEICEETL2EAWRE E D, HBOEEHITOREIC
B35 LickoT, REOEBENFEDGMNCTEL LW IEL H D,

fins, BG L35, ALREICES LIZFHICOWNT, BEE 4T

107 TR RIZBVT, RIECHBEOHRHE ZHE L-5Ha ik, £RNOBREICeE TV v 7 21T79%0
RICE D2 enEz6ND, -, N TR SN EBENAEFEOEEBROFESCHIEN M) 7=
BOLOFE R EORIC ST EbEXBND,

60



EOMEVORENAECED, £7o, (ARG RIT, 4EPE L0 bS5
TOHBORRP AR L TWD ZEN—RITHD Z LIS D & fE5 o
FEGHATOREICTRLS 5T 5 2 & F THANGIRIZHIFRF 2 & B ERE
MIRRIZ R DR S B D,

O 2o, EROFEGHITOREI EDOBRERE G T 502>\ TiE, BER
RELDNT U ABBERX THET 2 Z ENLETH D,

3. RTv73: %A - BEEICABI HBE - TRERHIT S

FEAF U B DBE] - BEREITIL U T AN RICRO 28 H - HRPX DT v
AT & ThH D, £lo, tANRIRERICIT, B REER 2 A 2 A e &
BHLXETHD, MR T, K - CEO OEHLIZEEZFr > THEG L, HE
WG CTY =R 2 LN TE L AP HABGERICEENTNWD Z ENEE
Th D,

O EfE2.0LB0 | HAEHIEIZ T2 72 8E] - BEEDRHIFRE SN TV D729,
FNERETZLEDOTELAMOEBE - ERERFTHLEND D,

O MNP, HEREH - W HRO—D2OTIEHL L0, MRS 57210 Tl
BT, ENUAOBERE ROSRMELBET 20N ENH S, BT
BEDIEY NI DA T 2EE - B DT U AEBEFE R,
SAEURER & U CIEERNC R E - e A BT DI L R B - RN
fAIDNZDONT, METT D BN & %5108,

O MEHIBRL T, B aSMERICEORELRET L7120, V= F—X
E B DR 2 B LB D X A =T ¢ (SHRME) ZiEfRT 2 &0 5 iR
EROZLLHEETH D, KIS, BEEROHFICLEN — A bR iERICE
W, B & L COEOMERZ AR & LoD, thd A ik 2 2T
T2 Z L ERMIIIHETT & TH D,

O £ b bHAEEIRICHIT T 2&H & LT, Bk =2 BRIV 8k
EBEBRSEL LD D, BLORERELRE 2 TUER M &2 E#
THREEERREL ZAN—2T 4 20O THRATNEHELEZD
o,

108 FASHCER L Cld, RIFEESE A BGER OTE Y HICBT 2 EBiast GEAABGR T A K714 2) ]
(BF24E7H 31 ARE) WRTHELENRSE L LD B, BEN, B, BENRMNIMEN K
DHEND T L, BREMEEERRIRR - KA R Db ool a=r—va v ERY, FEBEIREREL 2
EREITOVTELLTND),

61




O Fio, A RKERISRD 2EH - e et 2B, Btk - AR

mitc il GEAM) & LTItA, e BESEREAT O AM A s
DET, Hffifks - A i e L TREREH - HTRaliastEd L
WOBRL, F7o, REREICH L TEA - ZHRLEREAT MK LT 5
BRI D B DO TOSERMEZ MR T2 Z L bAKRTHDLLEERZD
o,

PLED X510 HANEGR TSR D 5 EE - B 5uld, RO BLR b E 2 T
BB TEANCHRFTTRE L O TH DA, A EF&RIE. ToMrREsh
HIEE] - FEEECPR D LN DB - RIS LT, K&E< /T, ORERER
AL QMRS ORMEEBRAD 3 SOX A TIIHFETHI EHLTED,

g 1 i
RERBRE L LTORGIDOBERBHFSND ¥
24T A A7, B O 1 E R0 IR T
R R B ZORMOEENBF BT RRBHIHE L. B | F %
BEND B,
. B A LIS RS < BRI S D 4 1 7, ot At s e
e 2 DAD RIS HT B G A AT BB A gaéﬁﬁi‘*ﬁ‘”ﬁﬁﬁ
‘ i . SR R OEM A T AN D B,
RS |- BEDRMICER L. Z0OBLADDE
. RS NG 2 A 7, ‘ ‘ -
- LB (ACBOXA FITHENSTHZ ERK T SRR
),

O FALIZBWT, WIFNOBE - Rz AT DR 2 R 2 L5 H

L, EININTUATEET LD E V) Kt iamtd 22 L E
HTHD,

o, FALOBH EHRBFHIBE SN DL XX TH D b DD, AR (2]
FFSNDHEE - HEREICIR D LT, HAM IR I, 5 BB DAL A ki #
EEH D 2L PSSR OADEICERE L TEETHL EEZ BN D,
BB, AT A (BRERBRE) SZ 47 B (FEMEEE) 132 0H7T 5k
GFr V7)) LEEk (RF) ITERLIESETHLIN, 447 C (BHAE
A 13200 L3RRV BMHEICER LIenEE RS, bobb, A7 C
T, Witk L LTOHEOHRIIAETH Y | JBIEZIIER L TRIET S
T LIFEARICIIEE ST REERRSEMIE AT D AM O T, K
(CHMERLHEN L VS T BFHEIC B AE BT 256 2 SHICEN TV D,

62



HAVBSER DOEZFIZHOWTIL, ¥ D L OFEIFEFRC. TN 0o Bk
BAZ AT D E] - RIS U CRO BN EE - i & 1Ihlic, £o—
ALl HbDE LT, M-St - B2 50, REREICET 2 KN
M - A EB L TWDHZ Ll & e - S EERICIET 5,
WHIEI = L AZ X — RE L THRERRIEBO Y 77 —0kd 5
LHEBEZLND,

SNBSS0 I RERE S S~ 5 7= 0 121E. #ER « CEO DOBAMEICE(T %
FoTHEL, LEIZSUTY — T4 2 ENTE D A\HAHSEGHRIZE
FNTVWDHLIENBEETHD, £/o, A EKIEROEE L LT, & - CEO
OBRMTOFERICES L, 23 v M 2RBREINIRAIRTH D,

7B AEANEURERR I, AEPNERER & e R THNOFF KB L Thianz b
ITMRTH D, HABFERICRE L TW DRI W TIRE RS 58 o0 3
PEMHLEAT O 70 & A B DOV R — MEHZ Lo 02 52 ERNEET
b HNOFESLCTFDORTIEROFEFICK AL TWDHZ LTSN Lt
SREURE & U TR EE TldZeuy,

ATy T4: ROZPEE - EREF I HHMIIBREFEEET

FEREF ORI, HANEHRE S OB — D ORI TH 503, FaFHANBRER
(SR DRSO, BARRBIRICAELA SNDBEN D 5, Fio, MittDFEI R
MR Z B O TN D ENDEME ZIRT HTIELEZXDBND D, FrE D AMIZE
T LBENH 5,

Z 2T, SN B A A (SR D I A IR < AR D T2 01T ARSI AR DFE
N AT O MM RALHRFELFM TS 2 &b —o0RRRE LTEX
51D,

DX, BRI W TIMA B O AM O BRGNS KRS & 2 T,
BT, WNTEEEZ RO 200w TRBRKRD NS, BIAIE H
G RRFHIIEDZEFEDO S 2 % T, iR E i 2 E4EAE & O
A & 72 VB2 AMICEBRIINCT 7 T 2RV KLE TS L& bIT, &
i & 72 VIG5 AN OWHERI S IS5 70 & L SO Rl D 725
DIFHINE 21T > TR < 72 & A IR 2 EE T 2 M ENE UG
B E AR T N TEDL I ICHERE L TBL ZEBNANTH D, £
7z, AttodSE R ORI 2 &b E 2 T FHEAYIC RS IR D

63



MERLZEDD Z L HHEETH D,

O F7z. BAREREOBR TIIREEHUIIND 2 BROFEHF D @ 2O T 2 bR T
TOBRDFEMROESRDIENZNE VI FER B E R D & REREE D
MO AT 2R TR, S TH D & L THERD I Z b - TEA
B S R T 20 TIER L mln7E0METS 7208 5 R A R (T
AepZ et —oDBRFEEEZDLND,

5. ATy 75 IR EMAEOEREEZETFIVITS

O &tk LT, A B REME L LCYV AN T v 7 LEEED Y B, kbl
ELEBbhd NERHT D 2 &7 508, NG A E O m ks % s
T5 LT, BRFFEEE A BGHER OTEY HICBT 2 EG R Lo Eukask
A RTA)) (BRM2%TH 31 HIRE) WRTHLRNSsEZLRD, £
7o, R THABGRGEME OmEFEEZITH) 2R LVmbHY . 20
HMEEZEBLE-ES EOTRLITHOIL TS,

O F7=. Bt oA B & 2 55D T D E8121E, £ D[R UEtto s E
fitk 2 B O 1= FI K D HE R L OFANEH CE 2556055, 90 o
TR NN S EE2IEHT 22 LTHET I Z L EE Lo TR
ELTEZLND,

O FAVEUREEE DN EE R 2% - B2 R/ ECix, MmEREH - TRAEAL
TWHZEIZMAT, 7TXA TV T ¢ (FA N & U TR E 7R RS0
NE&EBMOTEDIZERE D2 L) 2, BEEEERE (BoMZEMER L
OEE -BERRHLZ L) bEETHD, 207D, FlzIX, HEEMEOMH
D—Er & LT, ARG E OARZECHIR DR N AR T 52 20, &
572 AN BGHR O FRREL D RO HZ 2551 Tl < 2 & 72 KB RFHT
B9 %109,

O 7adk. HARRERGANE DM AE, BHRAM TH-Th, LK
D LHEAEDRBUTIE C T, BES NN Z LR HVIEDL T b, A G
Bz oM E LTH ., BEANTBMEICE S R WAREMER H D Z & HEdik L
TBLZLEDARTH D,

109 RETIE, —ERU LOEEDTFHIKAZFET 2L T RS ARE=F ) T DT —< 2 ADBK
TH5ZERFEEMRICEIVHLNICR> TS WO i L H 5,

64



6.

<BE . a—RL—FrINNFUR e a—F>
[Hi7ElEH 4-11@)]
MHA IR - AR A 1T U, Btk - BEARIEL, 2 0o&E - BB 2B R
TTDITEE & 72 HIER - 97 71 % Btk - BE X OEBITIRV T 5 & Th D, Z
O LTeBLR G | Bl 23, Bk - B AR Moo Sttt ok B A2 (T T 258121,
Z O ARG L EHDHRETH Y, EEST, 2 OMRE BERR
TRETH D,

AT 76 S MFEROMESTE EBHF) ISOVWTRHT S

ST 2 A D IZBR L T AR R O BLESRMFIZ DD THRET T R&E Th 5, #F

av
—~

HAEHF R OHMZ OV T, BfikaD—B L L TONFEE#Mz R,

MO, AT 4 TN ETDERNG, FEERMIZNA T, ERICE > T
HEENPEB L2 WEMAKRERM R E, A 2T 0 THMANET 222 652
bd,

O

O

AT 2 AKFE T D IZBE LT AN O SRS OV THRETT 2 0 E R H
%,

Rz, #EAMNEGRE R OB D\ T, #AMBGRR ISR LT o TR
EMER DA 2T 4 T E2BEUNAMHETHE NI BLRLENE 2T,
Z DRI IEAE R Z MET T D BN H 5,

AN BURER 1, FEBANCRRE D ) 27 T A 7 B RTA T 4 TRZL
<. BEORBEIZEN S Z L&Y A7 BEERIC 2 D vdaZe 2 & &5
F 2L, RERICEEI 2 ) AT T A 7 R T &V ) BLR A B E 2 THEAMER
fife DR 21T 2L b EETH D,

T E THAMBGHBAZ IR B E A L2 5 L T natt b 2 0as, FaE
DI 2DV T, T E T RIS SEMIE R b~ B RH R =
D—BLLTOYFEEE#H P LT Lm0 L DIEMARES &5, 1~
BT 4 TN AR LB &V o T, MNIERE R DI R B A Z )
(ZRDBENBIERNZ 2B E A D & AR ~DA e T 4 TS
DBR D B AR - SERUEE I 2 1 53 2R S & 0 THRET 5
ZEDNAREERZDBND,
> HAREI L, BREOE R AU RO S 5 5% E &4 O +EA Hf 2
EoT, REL AREGDELBENDL, ARGENH 5, FHZ, H
FERREREN D 5 B, FEEFMEOT STV RWEKRZ M 5T 28O b

65




DIE, £ DOENEG DM L TEEIZE < RWER YD | fEAMGHTR Y
HOBHMRAEZBAL, (RAET5Z L L RERERNELS, (15752
S L DWENDIRNTED, AHREREI0E L TEZLND,

> 77, SEREBNEIMIL, REE L R CAROEFEIE AT L L Ok
Brar\Zld, HANIERER 2NRSE U 7o S0 b EB T OB E 2 R4 LT
WY TIERWATREE S H 2 DO THEHELRBHNNLE L 0D, bob b, I
FEPRBESNRWVGEEIZE, —HBICEREHRMA T ESNDHDOTYH
<L RRELL D bR EREEME AT oW 2 T 595 Z &R
HoTHLEINEWNIBEZTHHVIED,

O F7o, WK MEICEEL TH, #MAERR & L CTHIfF S o &% - Hrex 7
T OIARY 2R 2 BT 2 L b DT, TNICRE > TV D)
BNENIBENORFT 52 LB METH D,

O ¥z, IBAZES - LR S - BA (5) ZESFORERESCEZE LI
THHAE0, B SHEEZ B O %6, EIRMSIAHAANERE EZ B 255
72 BB WTIL, A g & L TEST 2 & &R AR 1. Rz T
SHRBCEHEEDMAYEREERLEDLI EEZEZONDIZ END, 29 LA
EHSIOIL U CHEE 2K EORE T WO BRbLEELEEIOLND,

O F, TOMOFAESRM L LT, StEHiESCS & B REE SRR (D&O 1/
) OmEEIZRTEH b RExG LR D,

O Fio. tHA AU O HRMK E-CHERL O FLIE L 24T 9 ICBR L T, BREF OB
fR2iG0 2 L bMBELRDT2D, Tl 8. TS L 91T 215572012,
MANEFEE DB E SV ICONWTOFERBELEELEZ X DN,

1. RT977: MELE=HARBRAEDINICEHTZELS5FR—+T5

AR DS, T OB SN D REN RIS LNTE L L5 AR — MEH O
MEEORERHEZ1TO 2L 2MaT & ThH 5,

O HANFER DDV RN — M LICHIfs Sh 28 2 Rz 2 LITRNEEE

10 F{AIZR W THAMRER C B ARSI 2 4 53 2 56, —H#0O BARERN OBISRE Z O HEI T 2

BEIZBWTHAIRAS L ENTVD Z EE2BET RGO H D0, BOKTREL STV 5 OIF A Bk
~OKABM O 5B ETIFRBRLFHEZFE TN 75— THY . HSEHRFR ORI AR LE B 75K
AARTIE, EARRIHIBRER A~ ORI TR SN DNE O TRV E WS Efr b -7z, EN
OHEBARERICB N TR, B AR OBEAZFFA TE 28HIC OV T, MIRMEITHTAA I THEIL T 2
ZENEEND,

66




lod, T, BIZIXLLTOL I R LTRBPEDNEEZEZ LD,
Hfii e o Faiiqn i o 32
REXE~OHEFEDT 7 & A &k

T - L% R0 3

Bt 2SN O ToOE RS

ML E DB DEE

G AT R D3 E
TEOEESOIEH (FrZiE4 - W)

YV VYV VYVYYVYVVH
i

e e 7R AT O R m DR DL &2 AL AR 2 & DR FEEIR I~ & 2o
T, B DL Y 770, fAMIHR ST 2 M54 2 I8 U TG & ThH
%

O flx i, Bk =TT 2B OEBHATOWRENZ WG EITIL, HA U
THNRVFELWVERORNZIET ALERH DL LB LD,

O fihfr, Bkik=ICh T 2B OEBHITOREN V2, & - CEO 2V
— X =y TR L CUUHE R Z(TT 256 121E, ISR ESCZ OMERHERE.
R BEAM A | S B 2R I (R > T2 DOEEEHIR 5 (FE o S 5
WESEDH) ZETHLRVDIEEZLND,

O F7z, AR NEFRESHEZ B O 256121, 272 & b2 0fsh L
FEtI, Btk iR & L THUICERBERHRFET AT LT, RES
BEICHE T 2% L CHITRI O ORI EZ IR L T LERH L L&
bbb,

B2 RIS, MO E DA CERALRCX 2B ERET 5 = L & Haf
FRETHS,

O Hkites &3, MY AANFOAL TERRLRITE 254 RET 5 Z &1,
oA EDOH T HIERESET-Y . BEOIFEEX 720325 2 & T, B
TRTOREN LT RDLPEL, thk - CEO ITH L THAEOE L%
BART L RDIDMEVPIFFTE DL LEEZILND,

O ZI T MNHAEDOHATERZBMTEDGERET H I EEMFTT & T
H D,

O MSTAHAF DHDOEFITEB N T, BIZIZLL TOFHIZO W TiEm a1 T2 Z
EWEZBID,
> B S OEE ST g A

67




> REEBICNT HRHE, RS EHOAE &

<HEZ:a—KRL—FINRXF A a—F>

[ 7 HI 4-8D]

DISEAEA R T, Bt = 1036 1T 2 i IS RmAYIC BBk 2 L OBLEN G, #ilZ
X, MSEHAE OB ZRRE LT D862 EMRICEEET 572 & ML L 72 B8R 72
ST EE D S IEHASHE - B AE AN D RETH D,

FEAN U D3RR B B & DX RECR B D AT — 7 ARV — & OXfEE & AT
D 12T, FEIFHMNLAAGIR ZRET D 2 &2 MmatT & TH H11,

O aT—=Rb— MIF 2 RZBT DA DR EID £ D ISoh, AR
e AN -ORR 24 & DOXIREZAT O MEMENH S, Z D7, B 5%
Bl d L0 b, BRapEEodl & LTSI 2 85 LT, ANt o
T EHEER e E R R TSN IR 2 RE L TR 2 NADLH
2 bbb,

O 2D X5 AR ICIE, FRICHRE & EHSGRE L, IRE D 2 Btk = D
aeam (CJE T D EEIBHIFSNDTD, TORIEL WEREMFTETHHD
VT 7 —0PREERD,

O 7ok, M SHERSCHAZAZOZERNMAMGR THLILE. TDOHEN
FERNCFEBROBRE A RIZTZ L b H D DT, TEHEMN AR &
ST DEZRET HZ L &2 —HHIIRD D HDTITZRY,

<BE . a—RL—FrINF R a—F>

i 7l ) 4-8@)]

MISZAHAN L, B2, AIBIC L0 TR ) 2 RET 52 Ll
\ZE D RRERE & O - FHEECEE R T AR S & OEEEITR D IR 2 X
HRETHD, )

8. RTvF8: tNIBENAFLL-BRINZRE-LTWSD, FFET S

A IR DE O 1h)_EOBLR D B AN DR T 2 % E A R L TWha
WZOWT, BBV TEHET 5 Z &2 MFtdT & Th 5,

4R L0 ) EEENDS . AN BRERICES 2T D L O REIR 2 FEOFREELHEN, F0 X ok
BEITE A TR,

68




O HAFERITE ICEN TV D LIFRO T, HIFF L TV H&RE 2RI L T
WEELH VD, TOD, AAEGRRIZ OV THRRIRWE T, HWIEIC
Pl 2 T D Z L BN TH D,

O iz £ 57201id, A7 v 7 2 ([ZE W THANRR RIS S h o1&
H - BEREZREIC L, B BN TN Z L TV LI ENEETH D,

O S Ei DFHM L. AR TH R4 Z AR EIHEMT SR
78 ENFE L BIZITLLT O L5 e OB ZIT 5 T & NE A b5,
> HAERERIC X S B EFHMEOER (B b 2R R-> TT O B HHITK

9% 2Fh)

> AN B  R - ORI AR (REANEGRE B T d Dk RIS K D AR O
FE )

> B S O MRl O T S - BB NSRS B AR L
7= R

> BEHEORT— I RNVF—IZ L DN AIREE 725 X 512, *AMICTE
WERETD F

O MAEFHOBEEREZED - DIZA V¥ B a—%1T 554 AR THIHE.
B4 Z B REFMN AN B S0, 5 —FHEN LT 2 2 ENEE L
W20 ZEICIE X D72, HAFHMBIZE W TR - CEO 23 LeHd Tl
Bk b e LTHEZBCZEDBEZ LN,

O F7-. 4 EGERFE L OMEFmIIE L > T 4 TRHEED LD TH Y . Eff
THLEIITERT 7 — ML Al CTidZe <. A V¥ B o —EDBEEN
Al o= —a Y ERZATMMFEEHWD Z EDREE L,

O FHMOFERDOFEMOT X TEEMESEELITAE LN EnZ W0, R
OMELARATESODREER LA L, BAZES I T OB L E 2 7208
BRSO D 1T 21T 9 2 EBRZW,

O BHREEITY > UL, FHMEOFEMOARITE ST, iz L-FEESL T 1
T RAENERTDHIENBEZOND,

O HAEHKEE CTh DRIk T 2FM b EYICERmT 2 MERHY A2 E
2 — %17 HLGAICIE, oSN IR FBAZEE. FERMNIASN IR 72
E) BEMTAHZEEEEZ LN,

O HNRFUAREBEHZ LD ETDH7-021E, AR (FICERE. B4
BE. EIMAHAAERER) St E - CEO 3, BARWVWOKE| 2 H#F L7- E

12 NG DS HESNGRE R T L CRMIED 72D DA 2 B2 —%4T 5 Z &1, ZAUT KV BEH &k
BEEHEOBBRPYWIERT2RENRH Y, RELIR, B, HHEEITA ¥ va—FRkileH =
BHVRBRNOAT O ZEREATH Y | R ZRFHERDHIWT 24T 5 DT TiZew,

69



TH Y SLOEHHBIR DBERL N TH | HA AR 2 54T 9~ 2 BRICIZE 5
W TBLR S R BENH 5118,

O BEINZYUYNZBW T, AENOFHFITHEBL TN Enb, 507k
wEER-ERNZELHVELT-D, BENOOHIRELEE L ET,
RS Z kD bD,

O Fi-. A BEFEEE AN Z T2 2 & lohnz., A EFE&R e E —>DF—
Ll LU TRT, EMICHEREL TO DG EHMET 5 E W H A EREE >
ELHIETH D,

O FRCHHZES TSN TV & E 2 B8 TV 72 WAV BRI E 3\W) 5 55
AT, Bl 2 B8 5F D, YA E OmRFEIC LS I 2=
—a VIR ERIK ZENREEL RS,

FEAN B OTE BE DR DU BE 9~ 2 AR IR I BB E D R T TS TH
%)o

O HABGER L. BRFEEDO R T — 7 RV —DFE R 2 M4 2% EINYEFE S
TWAIZHE DD LT, ZOKRFEFEDAT — I RNVE =D RIEGEEIC. &
FENIZ BT D AN DI B ORI (= 50) IZOWTHUHE T E 5 1F#k
NZ LW EDIRRND D,

O I T, A HGIER OB E 5V ICET 2FHE . SRS EMRAYICHEE LT
ST ENRBEETHD,

O HlziX, UTOLIREROBERHD & KEZIZL>THKEEEZON
Do

AN B G LI2RESNH UL, £ OEENRIL O E

TR N OB T O3~ D BRI

FEAEGHR DI E O O BRFITRITNL - 7o FIH

MHARGFExRFEI LD I a=r—2a U OIRN

FEANEUR P & R BSORR 2 & DOXIRE DRI &

YV V V V V

O AR OB E SVICONWTOIFHEEELH D & BREF L L THAA N
Witz IEYICAHid 2 Z LICET D, BRI, HESMIUREB o0 Wi A e 9B
(AR O & S0 Dbl ERTEFEL LTHERLATEWESE
ZAHAREMELHDE A, b UBIE SV ICHOWTIHEFRRZERDZH Y . ThIK

U3 7pds, fRAMEER & OFEBRAENZ L 2BH L LT, K - CEO 24 R 2> b D& A
FeBRET DI LEHRTHME TIERY,

70




DSWTHANFEE D ERSEE S WA EYSIZFMI T2 Z A TEUL, £
DiRE LT REFEPLOEFAZHET VeV AT v P EZXBND,
B, REFENSIEY R 252 T 272012, FHRIE DT, I EETR
PREF LT O 2zR T2 bERABND,

O F7o, MDA R B A 23RBS b | AN B D s 12
e TVnIE Thass s LT, BHEORD LEECHERE2 AT D15+
Wit iz 2 PR L. BALIZIE Lo AM S0 & B 5 Z L ITRIS &5
A B, £ DV o LB 28 U THAMREI R O AM TS OIERIZE T 5 2 &
bIFF S LD,

9. RTv 79 FHERREBEFTA T, BE - REFERHTS

FEAV B O R 2 s % 2T AR O FHE - TSSO W TIRET T & T
b5,

O SfNREBbALELETRAT YT 10006 7T EFTOMRMELEELI-LELTH, fT
NI DS Tl o o2 is, 0 UL I L7 ZE 2 R7- LTz
WEWHIFENELDZEEEZOND, £T2. TOVSTZHAITBWVTH
— BT L7 O A GIIRETE 2 VD TR E W I IRED S | #Ho EkE
BDOFAT: - BRI A OISRl H s B2 6D,

O HYRDOZ LN b, HAEERICEENH 5 & 5 RGAITIE. R LR,
HDOVIFET D, EWVIORINELTH Z L2 BIIMRFT XL ERH D, 1
B RIZBWTYH, £V o B ERIEZROVLENRD S,

O HABHREE DT - AFHEZHIWT 258 12iE, #& - CEO, a4 ZEE.
B BRI RS ES RED, T - AR ORGSR & 7 2 A
L+ ala=r—ra BT I EREETHD, o, T R
FEOFEY M2 Z A L TV BT AT v 7 8ITBWTEH =FH
BAZTER LI AERFEMEZITV, U RICE SV TRET 2 E AT
» b,

bR 28 R 1 K SAES B D FHEDOHIWTIZ I W T, RS OR SI2 X
DRREMEOREELZE L L TEOME 2 W5 2 & 2matd ~& T
b5,

O #HAEFEZE OB AEENEV LS Vo T, —RICHETHLE NI H DT
X7, L LAHIRBREOE IOREMEEZKRD Z & T, FO2ICET 5

71




LSRR B & i JE 2R B BARR I DL, A~ OB A SORR i~
DB EFE - TN &V FRFTC, #HA IR D A > S—HEpk & LTk
TN ENEIZT TREWE OFET D 2 & TEINRER 2 R
CEMTEDLLWOETHND D, TDID, — IR FT IR (it
o ER) #0552 EETHEHMERWEEZLILD,

O 7. #HA BRI SHE DML L TWE Z EREBERBEHREO—DOTHLH 2
EMBT L E . HEVICESBICHZ o TH Ut a Btk 2556 T
D2 EDMSIEDOBLE N DY DN E VO EEL B D,

O F7=, B DOFME ERZRE LT LT, TNENNORROZ A I T
T L, —EDY A 7V THANFER B ANE DD KO Az exT 5
Z & T A EGR R DS L & 7 o TR R O BT EZ 1T O 2 &I
£ 9 HEANEFRE AR 2 N DBEEMERAL & o 72 RIE 2 7 U A Bkt ol
SEERER LT KT 5 L & B, B RS OFBRE 2 K835 L v o #l
RBb b, EREZRITDLDZEITAERTHL EEZOLNHIM,

O 22T, FlziX, BT LEREZR T2V E LTYH, BT O
H%Z % ED, TN a2 THAARKERICHIHE S R 2 B80T, A ER
EEIZBWT, ZDEDHANEFEE E L TOEBRES VS X &gt s
LEMEE | MBI OR SIC X2 EOAFEEL+FICEE LI LT, /B
EOBGEZHIT5Z DB EZ LN,

O 72k, BT LA R N B D 5 A Ik D 72 d D egp & LT,
—EDY A 7V THAEGEE B AN DD X9 il zik T TRz
(2, JRAIR 22 T ERRZHNHAIETED T 28 B2 bivh115,

O AT v 78Ty, AlkEET—2o L LTRESGEIC, BV T
WZRWEB D D2 WM ERRFEL . &0 TWRWEAIZIE, Z0Lae i o 2ol
7= AN BRI T 57 FOBIR AT 5 2 E b MNETH D,

FEAM R O FHE: « RS 2 RT3 D BRIC (R8s Do fi s R A= 215
THLI LRI NETH D,

4 SZRG 30 4 7 AICAR EINEZREOUETHia—FR L — M XF U R - a— FizBWTiL, 940 FFEAE
T 5 2 & DB IEEBPUTERE OMILIEZ B2 WELER & L THET LTV, KEIZBWTIE, #HAMR
itk ORI O ERZ & D TV AL S&P500 D 5 H 5.4%IC £ 5 —FH T, Bk O EF
(mandatory retirement age) % ED TWHEENEZ Y (S&P500 D 73%) (IRRC
Institute+ISS,“Board Refreshment Trends at S&P 1500 Firms”),
us =720, MR RRZ T 5 & ERFHETCIERMELETI N 0L LTHEELEEEL TLEW,
ERRAEHICET DRNCHANGRE A R T D Z LICERELD2BEN L H D L0 fEfib B S0, K
HIE 22 T BIRZ B 8 235121, ARG ~ DR EOBRICEE T 5 LERH 5,

72




O A IR Z TS 2 & LT, AL, & - CEO HfE MO
BHAT DR % FNRINTAT 5 T2 | #RE P b OISIHED R S LTV D 4%
ERD D, FDTD, e FHOFEAM D A2 B TEEEAN AN D 38
FRATOHWr 21T 5 Z 13, AN IC L D BB O 2 b B Znh
b, EELL 2N,

O %2 T A NG DRAUTIZ OWTIE, AT U A0 FEIEE ED D ET,
AR P LD OFAEERZIEHT 5 2 ENE 2 bH16,

O AT v 78 THIR L= &RV gL D DI AE I 31T 2 I
S&E, BEFCEELRY - ET D WO i E T3 o T, b LS
MHEENSH L Z ENHA LSS0 TH iIff s s &xE 2R 720
ICEDL D BREERETRENE VIR ERADIENRYLEZLND,

O 7B, HAEERTOEmICE L T, AANOREESS, 2 =KL — U
> ABDE OG22 —ITHINTAT O EE b ORIl S 25 Z Lk, 2w
AHBZAT O BAND AR TH Y . WESND D TIEARVY,

FEROBRER R DD T2 M E 2. Bl S EVEHERE 2 B AR 2> DikE R I
RETE LREEMEYV HTTH (R—FYF 7ty ar) 2o0ThH, i TE
MO ENBELILND,

O FEEMIZSALDOFERIZOWTHEER T X 5 B'E & i 2 I AN BU 1% 23 — E 3K
FETDHRE  RA—FKY 78y a OV TEKRDOD Hismm)d T Db
DHE S TSR B W CIE, BURR S DIE D F OEin & B £ 2 7= L T BURE
B DR IR IS 7o i U A N &2AERT 572 8. R— ¥ oy v
2 BT A E B ST ODICHED D ENRTE D,

O A—=FHr vy a  ilT2RE2E®RDLbD LT HOIC, Bk
LR Z Bl AT B SN —HOEEI 2 5 5E 121X ORISR E
o, BfRE GER. B4 ZEER. ftk - CEO, FH/R%E) DM OEEHE
FRORERNEHE L 725,

O HFICHRFEES LA T ESOBEEICHOWTIE, A— NPTy > a BT
L —E# O Bk = A TEAZBE2RR CHmEZ B L TIT O 729
12, BB RICB O TR SN ROBEIR S DOTED 5 - BRI 20T o
EARNRER T, Bk MEAZESTHET LI EREETH D,

O 7o, BREPHENE ERTH D, BEIENE TH2FDOH B TELRD R

162X, CGS A FI 4 VHIME—# HBAZEES - $HEESTEROERER] © 12, HHXEE -
FEMBIE| o 2.2, A0 2RIz,

73




Fif = CIIBSZRAATZFGR DN L WA b H D Z L b | A R .00
BAZEEDUTOREEHES ZLbEX 615,
> B E S OMSIERNEENCHERF SN D T2 D NEDTED FEIZ DWW T
denm LU 2 ICERE T 5
> BUEOA B DRl R BAEIZ BT D iim e £, N EIic o
Tt d 5
O Hriz, #E « CEO OFLICETL 2 FF-> TG L, LEIZS LT — KT
%2 ENTE DA ISR Z, ED L O ISR HEIR T D DT OV Tikam
THIEITEETH D,
O A— KV ItvarOEmEIENICIT D 72D, B4 LI O o Bk &
DEHINZOWNWTED X HITEZTVDENITHONT, H/Ek&R & Bz o
Ra=r—varERL5ZENAEMTH D,

A AR D FHERLEZ R T TR < 2 & Z2MFTT & ThH D,

O HEAZESITB W THANGHR DT - #{EE L RETT 28R, HEDER
(2 2B DI @O Y Iy & 7p D FEHEN 72 1T AR, BT U 7oA BURE A 23 10
EE TR S LZEZRIZLTCOARWEATH-TH, A ELT D
ZENES TRV LR AaENS,

O F7=. A EEERIL. tHE - CEO LfE O EB T OB 2 ZRhHIAT
)T, FEE D OMSIED RSNV TWARERND H & 2 A, (LA Bk
BEDTAT: - FRATAEIZ B3 2 FAED 22 T UL ARSI EGRE A% D BT » RT3
ITIO RN K - TEA S, BBIIIEBRE &) H O OFITHIOE I
AY Sy QIR SN NE T NNy =N SN N 2R ER & (W PR SN T A N )& i F N O X
REMEEZBEINTHIREBREITH) ZENTE RNV ol LB EN
Do

O #Z 7T, fAEFEEOE O & | AN OMSIVE - BB O TN MO
BROWHOBSEND ., FRAEERITBT DA B R OFAE - fRfE% B3
LA EEN - BB O LT 5701, fMAEGIER T LA RES
IZBWT, #HA B DO FRIZBE T 2 — DX (T L & BRI IEHEC
FR ST FEOME S Z et d 5 E CEERBEERCIIOME L L Voo E
PR EELEIND) DHLNELDED LN TSI ENEE LN EH
2 BHivb,

74




[Fl# 2 : EEFZRASRERMA~ABITT SROBR]

1. BfREOKE - #EEOREL

O EBEAEZESRESHZBINT 25810, JITORE—RE VR I T A7
DVEMHES, AR OB X 0 B ESICRO N L ORERT S
b E X, BMOBRRSOEE IO RBE LRI I ENEE
Thb,

O ER%SEZEASRESATIE, BEROEERM A RGEE TH 5854 UTE
KOEON D DGEITIE, BEREBPITOREZBRIEICELT 22 &0
ARECTH D (Bt1E3995D 13 F 5 TH - 61H), EHK L, BEXASZELARE
SEEBBRUIZGAICS . EEPITOWREZ RIBIZEEL TV W —2 %
B DD, B RS OEE - ez RE 3 &V o BLEHIE, 5Bk 72
BPUTEHOWREZPUTHNC KIBICERE L, BB b E 5 2
EMTHFITRFTINLEIRETH 5,

O BB E L Cid, EREFESIC LD BEHPEO RE LISmE, R—F-
Tz EFORELRY, B RESERONEDORBELRENEZILND,

O F SUTI~FELERBFEETH> THEREER S OITEESOFHS
HEOHEFHEE TS 2 E TRERNEZERE LT T542 8, BiHRE~D
MR UM O FED T DI FHRBREN ST Z2HFT2 2 L b AIET
H D,

<%%E . BEREFPITOREICET 5 B ~DZATL0WRPL >
-EAEZESRESH T, SMEOBMHEITE ST HER EBPITOREIT OV TR
REZICEEL TV D RENEL | BAFZBIREDIIT~OBAIT 2 BRI EFZIITOR
& BRI BT N2 0

- EEEISSuNEsd  BOeRESH |

ERBIRICRAEL TS (SRUA399%MIZHEIACEIML | £ 5o, 3
SHEF DB DISE OFE) ’

EUBRICRAELTL'S (SHA399FRDIZMEIRTEIE | 44 0, _
HOEDICLBZEM) il

B (CRAELTRVBOD, SEESBRCRMADIEEN S | 8.9% 19.4%
B (CRAELTRVRLY [EE ], [Z8 | ORIREEE

LTRDADIER N 5S 16.2% 29.2%
FFTRL 23.7% 56.6%
DAt 2.6% 5.9%

(f5) AREAERHEZAED > bEASZESRERT (1,008 f) ZXRIZ, 2020 4




12 A 10 H~2021 4£ 1 H 21 BN Tt (ARNEIZ % 626 1) ;
(AT AARBERES (H21EA ¥ —Fy b - 7o — MEHERE REZOMRO |
Z(k72 &)1 (2021455 A 17 B) & HICKRHIEEAE I TR

2. BEESFEZRRDNERHBELABEOHELERS - BAZ/ DMK

O EEFZESIT, BEESZBLUSNOTHIE ORME - HENEIC OV T, BRER

_kmfmﬁ%ﬁmé_kﬂf%é_kﬁg(iﬁﬁﬁ%%%ﬂ%ﬁm:

Mz CTHEWEL AT 2HETHL (S5 839950 35 3H 35, 342 5
D24, 3615 6H),

O EEZEFZEESN, 54 - IO Z LTI W THEBH B RIEREITH 2 &
T, 54 - B - EEDO = o0MEICOWTHEM B Z R+ L b &
A HNDHD, KT, REDHEAZES - WNEERZ&RET H 2 &L T4 -
BN DU TE TR OMNINE - BB A FRIRT 2 T3 F 2 AR 28I L 7=t
TlE, INHLDEESLEDAUERFADELRNWI EDREEE RS,

O LER-T, EEOTukvAE LTI, BEASZEESNEEORLZES -
WHE B S OPREFRHROBEIEE P OICHER LZ 9 2T, £ EZESOHIE %
BEX CTEESEZBERL LTOBEREZEET LI EBNE XN, BARIC
I3, FALOEBEEEZELSOEBRSC, EEOEAZES - #INEESORER
I - KR (RSN EUGRE TR #ﬁ#bko# EAESEEZR L OFEEORE), &
BERORBRME (AR E 920 FITGE U T, BEEEZBSITRD 5 &%E
DONEZBfEILTHZ &1L, ﬁ%@%%%ﬁﬁfézkﬁﬁzghéo

O —mMICIZ, EEDOHEAZES - HEBESIT OV T,

— AR R TH Y
—EREERELOFRTEEN VD ZEICLIVEROZESORNNERSESE
SRS SV (T s BN
—éaﬁ@ﬁ%ﬁ FTHD
ZiX, BEAEEZESMEEDRAZES - NZES Ol A B E 2 C
Wﬁ#éé DEREZEHRLLTWVWEDOLEZBND,

‘Hﬂ

3. BEEOERMEDEL

(BEAFEAE S L NHIEEAIM & oE#)
O Ml L BEAEFZERICLDEEDT. WEHH > 27 2 2H M Lo Efkeois

76



HEWPBEESHLTWD,

O 5T, EBH LT EEFZEDNFEER LR TEAEZIT->TVLIHAEEZWN
EDFEMbH L E A, —EBULOBBEORALIZE N T, BEAFEENE
BEITO ZLIRRADRH D720, BEEDENMEZ & D D~ RERHTH
AT MM LEEEEZ TR L L) AT BESFEZAES L NEEERM O
IR, WHIEAMM oMLz S Z ENEETH Hus,

O BRI OBITICIE, BEOFEMEL O L Z L4 BRET-0ITiE, BT

DOEHETIT O 2 & BRFHTMET 5,

> WHEERAESCHNTEESMOBEEHEIZOWNT, BEEZESDER
PEYTAHZLETHIL

> PWEEEARM (FICHEEERME) OANFSHMIc oW T, BEAEFE
BEOFHORE - ikzx BT 52952 L&

> ERFELZESIINTHEEMMAENNE L, HWRftz1TH> 2 &

> WEREEATRR B Rk (NH- AP EOIR T, B A EEAH H O ESE)

< 2% :11A (Institute of Internal Auditors) [EfE % 1110-Organizational Independence |

DFFFRFE S 119D FL L >

FAAE EOMSTHEIR, NEEE AR RSB Rs X : BADEAERS - BEASZES - B

BEEB2ZET) POWE LOBREZT, BB LOREEITH ZLITXD | HTHRS

b, B0l EofmxR - EOHI L LT, BIEESNIRO Z L 21T %Aa0RET 5

N5,

. NEEAEAHBRZART LI L

« VA7 - R=ZONEEAIRF OFH 2 KGE T 5 2 &

« NHEAESMOTEROEEGROHEZART L &

o EREEATFI ORI 2 EBPUTIRIL L OV DO FIHIZ DU TNHEREE AT &
MOEEEZITHI L

c NHEEBMAROEESCERAICEATIIRELZ AR T L L

o WNHEETMEOHRMEZ AR T L L

W7 HHRRAVER A &3, PERHLHI S A T ANEUNCHEE  EE SN TV o2 ER L, NEEARMONE
Wl > A7 22 FM L CREREREZAF L, WEEARTMICH L THIERZ1T I L0 ) BEEDOTFEA

18 52 b, BMAESZESBRESTICBATT 2005, BAEKS L WEEARM & ol - AN
DIREIC L W RYWIREENTON TSR E BATITHEWVRARN L RIE L 21T 9 2 & BUHTIR RV
BbHV/D, MG T, ERCIE, BEAFEZAERIRERE~OBT2MICIEATMOMESITEDO R
ELATONr—2A 6% < MBERGIOEFICEL T, O THLOEERSZ RET Z LITAEEE
A6,

19 2017 4 1 A 1 AfEfT, TMAZ, PEREEEICIR D ERMREMBEIATH 0 | RSB E D 2 [E R A1

(T, NEEEAROHFIBIME D NS KRR T F 2 E STV,

77




i) 72 B R B A EIR O BN AR T B MOV THIBTT B 7= 01c, 4% |
HELE N O AP R ) 2 B a5 2 & |

(FaTVLR—FFA )

O BEREEZEE~OBITICEL, WEHEAHMOMEST, & - fiflEmas o
EY FERBETZENMETHD, BEEEZESOERDFIENMZ D HE]
RPbiT, NEENMZEESZESERE T2 L ZE X DG,
FTRNHTEESM AR ER & T 2561213 RO DM aE L B
BERESHODIEHEMGEHE (T a7V LR—NF4 ) L. R
BTEDODTBLZENEE LY,

O Fr, LRoga., R EEEFZESOREM T T E LG E0/RE b
Y T ORENEONLHEICIT, EEEZESOEHEM T ZEBEIELE%L
FENBRBIZED D Z LM S bsRETh D,

<BE L IN—T  HNFUR - VAT MIBET 5 EERE (P72-73) Oft#Ek>

(NEBEEAE T & o)
WEEESMIL, O3HMT 472 (F: BIEIX 18 74 BTV I8N TR
L8 3 ME L TOMUIZRERERE L | @QBITE ~DEH 2 BEATH L T B AKE
DIEREFEZ L X D& L COIEHDOME DBLRNG, EBPITT A v EDOLR—
N7 A (EERK) ITMZ T, (RS ITAT) BEEREICHT OEHED LR—
NoA LV EBRTDHZE (WbWD [FTaT7 VLR — 74 0)) ZHABRBRTED T
BIZENREFE LV,
ZDOERBEOEMCONWTIE, BEFEBREZEE A CEY B2 EfT 5 2 L FOHE
MH, BEEERESOHER - ELZHRITIETVLH°, (A—AEIZXD) M7 112
& U CRFFIZE—NEOREZAT I MR L LTWEHIRENH LR, &V DITRE
DB HNEDOND L5 BRGEICEBWTIEERFEICHToHMELZEBEIE DL LD,
& O COMMEICHNEREICHE L T 2 EbmitshdsR&ETh D,
ZORIZE L, TTA (Institute of Internal Auditors) DEREIEMEDEE T A &4 AT
t . RS AP 1305755 £ (functionally) 13T HUfi% & & OB AR B ST (report)
L. ¥M9:E = L (administratively) & CEO IZH&ET200ET5 [Ta27 LR —
FNoA ) ERERT D Z LRI TV D,

(HEOEEEZBDED J7)
O EAKREXLELRY 2HEL FHOEEFRZEOREIIHEG T 5

78




NTWRWR, 1FEAED ESSHTHERESRZENEE IN TV 5120,
7B, BAZESERESHITBWNTH, FHOBEEZENREIND Z L
N—HEH)TdH 5121,

O BMATIIEEZBDIZEAENIEFHE THY | EEEZBSOMHEOB
MDD HEBOEREREZRELRNVEVIHWZ T b +0EXD
b, TOHEITIE, AN LIERZIE L, BEEOENMEZHE T 2K
HINHER SN TOALERDS (FaT7 A LB— kT4 O, Bk
FE~DOE R HIOE(E, 2 ¥ v 7 OIEFE, BEEICHERET HHEOIEE
BHITREDHRER L),

4. #NEERZHNMDERE LTEET HIROBERER

O AN EGFE AN OMERD HBID 6 | AR ER B AESZ B Th L Bkikic
BET 258103, BEEOKRENTINZ T, (BHiERES/MERZ D2 NEAF)L -
ZERMEICIR o 7)) AN & L THIRE SN D EEI 2 R T 228 TE D)
IZOWTH, +Imet - A SND Z ENREFE LY,

O ek, HAMEEEITIN R THAMNRFI 2 (5T 256 O AHK - EEERA#
HT5Z Lk, EASZESHESIHLOBROBRED—>TH Y | AU
BNBOMHRDO BRI D | HANEER ZEEEEZE TH 2 BHikISEET D
LT EEEZEASRESHICTEYIIBITLED L7562 EITHESND
HDOTIEAR,

120 HOREEAAE S [ 21 B % —F > b« 7o — MEFHER FREZOHROE(L2 L) (2021
F5 H 17 H) XX, 93.0%DEAEEZESHRESIICEBW THYOBEAEZENHRE I LTV D,
121 BAREERGS 21 A X —%y b - Tor— MEFHER EEZOEROEZR )] (2021
5 A 17 H) IEUE, 719.1%DEARESERESIICBW THHOBEEZENFRE I TV,

79



(B4 3 : MERKEH oIMRERET SRDER]

1. [XC®IC

O BN RE I X D ERIEORE - BT EET oM A0mMIE, #2
EBWEOHEZN D Z L EEZHMIC, [REFHKEOBMRE ] ZHHikE L
TEETLHHEHRH D, ZOLIRGEITIE, UToEkh, FlaEtEk,
TEHRE B, IRt - fAME, AR SICEET O2RNELND D,

> —RHRELDOFEFEOAR T —BRFELREDFZ A LR T A X E
L2856, —BEEE L OFEOA—BNFEICZR Y ED,

> SthE ORI MR & SO TR E L 556, M4
GRS LW EORENLE L 25,

> BEHEH . BEREREMRICHD Z LR D0, EEREFICE
DEENLERmNH D,

> NP - HAME D T 7 v ROHB RSO E ~DOE O FI L - T,
MSTVE « HAMEDNELS R 256 H V155,

> EEREKITET 2R IR BRI ONWTEE D LE,

O D, SECEREEOIERN Y A7 8 L, —REEOFR %2 MR T
LBLREND, ZNENORBER ERGTTREHEIZONWT, LTDLB
N EEPR AT o [ 122,

O EEFKRIEOBRE 2R ERSITERT 2 B OBEME & 325 2 L2l
BB OYIENIT, O OEFEE S LA T BSD, B0
s, BUmREME 0BEE, WEFHKED T v 7 La— FEERAMICE
L TITO D, ZTOBRIE., EEOFERFER, HFREB, MM - #4ME,
FARZREICHET D20 E N H 5,

O 2B, T I TIE, FEHIE-OHEEERMEIZET 2821k 217 5 mmizks
T77 2 P53 25HE EICHEEL TWD, MEBBOR, HRIEETHE
REDT 7 A FT U AeFl b T R HWr 217 Hme, 28 - R
RIEIZBA D AR E M 21T 2 GHFICBWTH 7 7 RBEET52 8%

122 HARIZBWTIE, T E T, BathOBEARIREE LS O KREEED b B & 03 RIE S5 Fh132% < T7E
T 5N, HEFHREOBMRE ZEREI R E L ORET 2 HEIE4T L b %< 72 <, FfiEEH (Settlement
Agreement) DRI NTZFFI RO TS, KBIKIE, REFZKEOBRE Z Ik L L RT3 2
BB BRI OWTHAED I RIS ARER#MFACEALEZ DO TH Y | S%OEBEOERME LI E
2T, BICHERPIEE DL Z RSN 5,

80



EZ2oND, WTNOHBEL, BEINZERRIIEELRFIE D7D
ITEN T2 Z RO LIV, FFEDODKERCAT — 7 ANV Z —DREERET
HIEOIATENT 5 Z L iEFF SN,

O %7z, EGSHoRREN BRI BEIN L 5m & LTI, EAREE
o, Bisth, AIEFR R ELBA NN, ATA RTA BT HEER
MEIZ 77 R BT 72754 T A=A 279770 R) &
FLLTHELTWS,

2. —BHRELOFNEDOF—H

O 77y IR, BRYIORMECHRET 2 = L 21T, £< ORGSR & i
REEHAIE SN TV DREICHIET 272010, B ORELIRET 245
Bbb b, M. 77 RRNEMFREREDT 7 o FICHE ORE~ ORI
ZHEL TV AHAEIIBW T, —BREE L DREOR—EDMEIZ/R Y
15 %123,

O BEFHEEN S OTFEEOBRENET 55 L 5 MITONTH, /S— 20k
A, UHEEFHREL BHREMOBEED S A LR TA X DEEM R EE
BiE 2 T, PEMRBEERFEROFZE L WV O BLEN G, IR aSCELER
KV TEITRFT & TH 5124125,

3. SténFTMER

O BERKIEN LBES NIRRT, ST D HARGR L L TO%E
PR L. B OART S REFHEICKT 5 RHE RO RIS
(S < B R RIS A S A0S 5 1o, MPRERME & 2t OMT
FRANCKOLAE C T A, MR & 72 2R (FIAEFRR) 73
AEUD, ZOXo eSS, &SiE, FISHEKORREIZS U T, BRIIFEREE
By (SrE1E 369 45 2 TH) ~DSHEIZ W TR L. B S ok -
WD D T O E BRI 2B L BRFT 2L ERH D,

O £t L OREZRFAR D FHINA U DA 72384 L L Cld, YEREFEME

123 flz X, 77 ¥ RRERT DG EORACK IR L, B RE) #— 2 LD T
HLGERE, BEDX A LB T A R PD—EE TR L . WEFHEEN SRR EZRTT 5 0%
< D— AR ECMOMBIREFICE > TLE L WX 2 RFADEE I NG D,

124 7035, WEFKEDDOREOHIZIEL, A AR RLERERELTENGDL Z
EERDFIICEWVTRMNT AUNENRD 5,

125 Fio, AF Y RAT A AFEHE (AOFRENEMOSE 2 HFTIAT IO RWIE LE 2 EIET 5
&) o3 (Settlement Agreement) ZAffET25Z LIk, —EEE L ORIEOR—ED
REIC KL R & DL H D (RN OBIRICOW T, [6. BEEALFENICET I8~ 2R),

81



THd7 7 RPFIEBROYER L2 b50H (7 7 > RSO BN &
ROEE. 77y FRSEOBAESHIIK L TREEZITOHE) . 77
K&t & O TERIACHIFNE L D5m e ENBEIND,

O 72k, BEFKRFEOHEIZ LV EEFKEITR S WE BBk ERME & 7
LA, C OREFHRE & HEE S - B At ORI EBMR AN ST
BRVEA S B 5D, B ERE IOV THRETT 5 B C. Wi o Bk ()
BERA%) ZFEANCFEMICHERE L7 9 2 C, &S TRTT & Th 2,
CYRERIERIROBRIC OV T, 15, st - fAMEDRIE] 2H),

4. RHREH

O EEFHRENOERIEEZRTT 256, KEFKEME L TE, 2 0Bk
ZBEUTHHAOEREZ AT - FHT2EKS D REMERH D . Al E L
TH HEFKREDOET DY Y —REDIFEH D=1 ChiZBfmR 2N L)
WEFHRE~OIERIBIEZBDODLZ L H VD,

O DX 7RGE, SECERZRDOERN Y A7 IKBOBAN DX, BURERAN
& DB DOFRBRHRLN « BNEZOL LT, BWEFHKEE L OB OAR O
FEIWZ LD BUE D BEEFZRE &R IEA L CRWEFSORE ZR L RERE
DOMERFFRLE IOV THE(E L7 5 2 T, EFKREILA A4 X —H5]
HElOMTFERESEDLZ &R0, 727 T A AT —T % — « JL—)L~D
KA D 7 OB FRR EN HBAE RO NEFTOSFRER M N 2RI 2519
Tl ENFRICERE LB X L D126,

O HEFHRE~OEREBEPBESNLILGAICBNTHE T N AT
HE,. UTOLEBYTHD,

(Bt DFRFTS)

Dial &b, WEFKE L SHOM THLPFET 25670 L BfiRIC &
LREFRE~DIEMATD, KALOFR L2 FT L2HEITIE. B O TR
HHER EEEEERBER) L7220 95,

(A ¥ A =5 B & DRELR)
Btz U CTIRBEFREICK L TR S BRI, 1 oA F—HGIH
fil oo TEEEE] ([T TLE I RERPEENTVLRET T, KEX

126 703, ZHEIFERARY, SR T 7 2 RADIFREMZ FFEAEE L TV E 5 e —RI2B N T
. BFAEAR N OSFRLZE O O MLC. BUERARN DA A X —EB | Hil OBSF R % E D % b
FMEEH DD, DD HEAICONTIE, — AR AT OSFRESRBRK - BREEZE T —Sh
HIitbNEEZLND,

82



MREDALORKDTER 21T > 26 WEFREROCBAR DA P A &
—HRSIBHER (&pHTk 166 52 1 - 31H) LD RN & 5,

(727 T4 A=V % — -« L—)L & DEHR)

FHEASHEIL. RARORBEEREOEERIEREREF IR LGS
BEEREARTOERBEZAD (@PE2TRD 365 1 THAL - 21H), o
72 L. S I KD | AFRFTOFMET KOG MREE D EE 21T
RVWEFZAIGEITIIAREH ITADR Y (FAEFE 1 HEE),

5. MRITtE - #SME

O HEEFHRENOGERIEEZRMLT 256 REFKRE L OFIFEBRREFEICEL ST
I, WSEMEICBREDNAE L HGEE L H D 155127,
O M BE L THET2ENFERESLCEDEFHITEE Ch o756 M
VAR RHESL AR L — b s INFURREEICR VT, FEBAROME
RMNER E UCEE LHBZEORRBRO LS, BIRICBEEL T, U
TERITRETH D,
> BEFHEREOBIMELREDMMENEIGITE F D S0 E O DI
FHEL (< ORFETIE 10%) ([TITERAR L2V AREME D H 203, BER
BEED OB 2 RET 2558121, EPREEI VK -72E L ThH,
WD REFZHEREICB L TV D BICOWTRHARRN R EN D RE,

> RERAREEZED THLFERAE) ITEYT5EDWVDLGEIT. ML
Wi HEZ B X TWD N E D ORI Y720 | AR BEE FRR IR
B{T-o729 2T, L£FEREEZED TEEZBZ THDENE D kL.
WUNCRR SN DX,

> BREFKREOHBIC LV BEEZHREICE S 2WEZBREICRIET 5
e, URZHEE O BRI ERR N R TH 5 AlREMEN & D A3, )
BTN INDRE A BEHESZ—AL— b - TS 2H
EETHHICHERINZWATREED D),

> FDIED, BEFHEENDL OBFEEORE ~DBEEOTEY FiZk - T,
fEAME GEEBBITOEMN) %15 AREERH 5 X 5 RBAIT OV T,
EBSPITIEIZOW TR DR L H W 1E1THIZO0N T, Wbhbwb k'
— 7 e NN — e L LB ESE | RFRVICERIR S OB R TR

127 EEE BREFKETH D 7 7 > NOFERMELLIRD 10% LA LD GE TSI M BB I B il 425 & L
T, SIS & L CBMES N2 — A bIFET D,

128 2tRIE 348 kD 2, AL L B « BUTHR L ORI Z DMK ERZZE RO BT A H D L X
3. B SIRGRIC £ o T, AR ICEGPITE R TE 5,

83



< ZELBRPNITMET %
6. ERGTRMICEY SR

O BEFHEENRE LI-BREEME 22t (IR ORE ) 235% 17 Al
H35E . KETITMEEE (Settlement Agreement) Z i 2 Z &3 %
W, FIREFIZ RO TIE, EFHR T K D Bk R i E O A 2
RZ2T 4 WVEHE (BWFHRENSHBOAEEZETITIT O RO E VW L%
EEEIETHKIE), HAFHELERHEIND Z ENKETIEI—EKHUTH
5129, ZHHDHNF A - BREORAKNKICET A EICIZ, —BHEKED
FEE DFEROBARN D EEEREH VD ONRE D,

O BARIZBWTH, BEFHREN L OBRIHROBYEICY =Y 25 L-AEET
HHAITIE,. T DEMAEHREICOW T, BREEOREITR DR SRS EEm
(CRTDFEHEATF L L TORH, UTORTROESZHRE L, 24 - &
BFEORITNG, HEIRBRNRINDRETH H130,

(Bt e an B S HEIZ 3D < BR)

> FAlFEFREEICRIT D RE EORBELRKE | (S4IC X DBR) 13

> RERAREFICET S RFFICET 2 HEENZ OO EE 25K )
(7 7~ RIC X 5B7T)

(ESHANCE S < BR)

» aA—ARL— |k - TAFUZARFEFITBITL0R (ST K DHBR)

> HERBFTRFEHZRWLAR S v NI (Tt EIGSto@E s | E5E L
IFMEXIT Y EOREEICET 2EERFHE]) (TS #RFFHR
(&t L B BR)

129 FfREICHBIRIZ S ENHEEIT, UTO LRV ThD (FRITKEDEE),

> BEEFREIC X DB O fe 4 M

> AR LS OB E IR T 2 1o O O HE R AR

> BROER UL, HEREREOZEIE, B = & OBPMETHEEOEEIL, REREEREOKE
MEATEE DR IE . SHARRADK DI, RT Y v 7« T U= ES% (RH 2 RAT 4 )V)

> AX U RAT 4 VHIERICfG 2 JEEES D & L 2 Ak ik (FHAFEEEERIR)

B0 = Z CIIEREFHREL LT 7 FERICBELTREY, EBHIRELSHOEEREE2Z T AN

BICBITEEEBEDBIROELDORIEICSWTIE., BROERNLETH S,

181 FHRESRHREEICRIT 5 THEREKN ) BT RN, &l EET 1 A7 n—Yy—U

—F T IN—THE] (FF4F6H 18 H) IKBWTEHRZIN TV,

84



(8% : REOIMEB (H/N\FoRXA—R)]
MFREDHBREEDREL

R O FH I B B 12 F5 T Bk %%2 T LTV D, Wik T 3 [BIFEEHR
DRI, BOVEHELLEERSICNT DL OICL, #EmONERE M\ - Lf:o
WF&%T%%%&%%LOPT% a9 DR AR LI WO T, ATV A FI—
T4 EVS B TR Z I - Tilgim L T\ 2,
I COBEBEFRHOWHRITI D HDRREDH L8, #HAFRICSttDZ L a2m->Th
D O TZOITHRE FE A BRI LTV D,
U A 7 i PRIRHI O FLIEL U 2 228812 Bt o FREFIHAZ RE LT, ERIORZHFTIRE
FRENRNE D gL Ls, AE LB, BUERES T, REmBEOERE Lo
MORLD LI, BIZIX, 3 DERHEICOW T, 24 E T 1 HOEHR S TR
TWEE ZA% 3L HVDFFHELRDLZ LI LT,
Ik 1 B 72 0 OFTELRE#IE 2~3 IFEIFREE CThH v | 1 RERRREIIEEFHR & D
ERAY IR FHORFRIT, 7R ORI E FHI-CHIE & OB TRELREKDOH D
M&A (BT 230, MEFHOWMEITFT T TN D, REFHE TE D 7o &AL D
FEND XD AR B S, R OEBPITIIA FHETPNCIREREE 5 2, @
R ERGE & B, EFES , MR ER OEBBITICET 2 FHETITAR <, T
PREFIE, DU FETRICEET 2 502 P LICHE LT 5, IR
FENTHRER L 72 R % RS, RE DB D & Btk 2 Tileam L TV 5, FEAMNIUHIT
~OHBHEE#RL, TbEbmn btz ind 5 X oIz L T o,

HNF o ZEHIZ 6 C - #E A DRR

%E%éﬁéﬁﬁéﬁmﬁﬁbtﬁ\:hm %HET RIS OEENE=4
Vo TR—=REEBRTH, TNEFEBRT L7200 E L THEE e b OPEAFE
BamEstr e BoTnsg,

IR A N 7o B BHRE R N DWW TR IR S TT 4 A v ra vy LTnW5, BEA

BERESIETHLFICHS THE=F IV ITREZHBELIEVWEEZZ TS
BEER & BT O BN FTRE T AHAMNIURIf 2 T35 2 &®ﬁﬁm%%FLtF% B

FEEZEARESTITBAT LT

BE AR E S L EEERE SR ESIORES EVL, BEESZENIHIK L LT
—HEEFSTWDOIMNEINTHY, —ZEEARLLHIENTEDLILIIRDENVIE

THEAEHZB LR 5FORENTIELS 2D,

EEE

ZESRERIITBAT LI, 1ERE D b PITIEGIZ = 37 MC L THIRZE

85



WEHDT-OT, PATHAC— KT v 7 Ui, £70. B2 IS 2 i L C
X5 5D EERRESIO L & L B TR & BT
DYTEIHI < B3 Uz,

3. MR DIEA

& HBAFHHITED TV ARKFERICS SO LWEEOHEA & LT, THIREE 21k - Phigk)
EWVWOHHZRIT WD,

& HUFRSOEEERE X AXNVHAZ [BEREAFX V] & TEBEAFZ LV ICHEL,
Mo E LTV A,

4. mFREER

(Bt =2 31T D55 DOIEMEAL)

& IUHRSHBEEZBD DGR N R - AR EOEROE L BOX v v 7%
HHDHZ L aB Bl L CGREFER 217> TR Y, AN OBIRICER IR & #ERF Lo
OHNEE EHARENRIVED L1270, BESICBIT dEmn T 0%
PR L7z &L T D,

& HABGFE DRI SEREBED D L 9 I0RoTnh, Bk CHAMRRER 2 &V
RE LT Rl T MBS H & O LA DRI OWNTE R Z ik
R0 BfE LD T80l Bk aICBIT dagmosiati b L,

& O A EFER) PEFERSEEEZEDDH LT, AISEITRICKB L TLEWY,
AR E L COREZRIZERL BoTLEbRVE Y, #RICR-> THHEMETT
I EEES L,

& SRV SHERZHO TS, BffikakRk (aR) 13, EBEPITIEHX Clid 5
R REEREEIINE LT O, ZoimIci S, iy, A IR &I
B0 HENOFFITIIEEL TV D, Bk TR, BikaER (k) BanE
FIEMZER L TWDTED, LYLOEWERISER RSN TEY | B S8 I
EHE L LTV 5,

(T2 B ety T47)

& A EFER DB R SHEEICRNE, FORE T, MEkEIcit-> T RSN R
F TR SHEBIROERTECT R OFHE & WV o o FHA TR S OERE T2
ZEWRESITIRD,

& GEATE. M&A 72 EOEEREMD, HHIOER 72 &, FFEEPIERFRRRYZ A I 7
THAIERIATE I TV ed, AR DGR SHBR 2B O 5 £ 912> TH

86



i, KVRWAA IV THRMES CTHERTDOILIIEAL I ELTND,
BN ERRSBREEBOIGEE, TV F ey T 4 72BN T T Z o
ZORMEZOVTHEL TUI LYY SV FBENRHTELT U,

(FEAMNEGER CTH D B D) B SEE L LTI TS 2 &, 7V H - &
VT 4T FERDDIREEZ T T ERIC, RS CEm UTHRE TR ERMNE
FNTVRWEAICIE, BRICBMSEDL L OIZLTND,

(RS tETT)

*

*

*

*

PERTI, FEIROBIC, BEN [R#EISVWEEAL 2 ) EROMT, BESD DEAIC
DHFEE SHDHHEEE ST, ZOFETIHRICEBZ IR 2 HTE0RRA
BHoTHH LIS WBZENRH D B 2, HE (IR ORET, BEE%
FIZE VRO D FIEIZEE LT,

AN R DSBS BRI, TOKET, BREAREITIILARLEDL) #
WREEFIHREICLIED, fkE#EE LIV 752 L bAHICR D,

B EMUIS B SR 2B O 256 IEMRA AR L T\ & S ITBEMEAEZRT 2 &
LREGITI D,
FENOIEFEBHITIRE R (AHEOMER) PEFIESEREZBOL AV v & LT, #YT
BN LWVER A BT 0T 2 2 &0, RKAHD, #2320 s 72 B % LT
BT TN At 2T 2 R TED WS Z en3b b, i, HEBMEEEZBED
TWIRRICITbN BRI EIC L CHRNEDEEB L TCLE D Z L8 R0nE 5,
JET DN D D,

(FF AT (i )

L 2

L 2

L 2

2

HABGR DN BIRRSHEEZHBD D LT, OV &b 2 FITHAEIHER E2 5D,
F OO FEERLYITMOE SN EFISII D N> TNE L, @QFDEHHICR L ThH
LREERHZRI ZENTED Z L, ORISR % 32 2 61 (1 2 X+ BRI
DREFEREZBODRE) NESTWDZENEETH D,

I SR 250 TV L AR L, B S ORI DOF53 F TIEWINRW, Z472
D DI Z 2D T2 DIZENNTI TV D EFWTW S, B SsmE R H 2, RRES
BASOHERCHTENOWEELZITo CTHB Y | B 0% Cio A R I3 LT
HEGRAORA Y FEIF LD, 200 WEDEREHALIZY LTn5D,
B2 ORI, Bk SRk Th 5 B (A ER) L FER & oiTbabeT
WELTND, 7TV T 0 0 7%, BkSHRE B DRSO EBHITON
Kaeb HRERERNICHIEL TOW RN EELWER S 720, BAONIRESEREZ
BODH Lo ThbiE, FEREDOITHAEDLEDRED RIFIZH X 7,

(B 2#ETH D HY (AR 12 BEAEZELBED TW5, thoBEERIC

87



WEIANEGRHR RSN D & 2 A, Z OREIAN G T, RESRICKEE L TR RE
DETHERINTEZERNRZERERESTHREL T ND2D, BEREZERIISNT
HZET, HENOKIBEORMBZIEIRETE D LI > T\ 5,

HAMBERAOHRIR OER X

(FRTONE AR R OBIN)

*

*

3EMIANCEE A ME S, 7 HANZBEEm 2 =AU, 3 BEARANCER &2 EAm LT
W5, HAMEEICERTRAAS LI & bl 5 ZFIZOWTIE, FRNZH OS2 510
TW5,

HATAS E LT, Bie 2 BANCEZ > TH H\, BRSO EE - IC OV
TR 2 MY T 2KBNLHB L TV D,

FEAMNEUGE R O FERIZ LY . Btk 2 BRI, BEOLDOEEFLETORKRERE | B
FRROBEE 1 RCEF LD~ —&2EoTWD, T—HFX—RA%{EY, £ZIZ
EEET v 7 a— RLELZOHEEK L TV 5D,

il (FEAMIUGR) DAY 2 — V2B SENC 1 R ERAE L TH bW, 5
FirHYHOEEAHTHL TN D,

—AN—BOHEMPLZ T Ly MERa3kG L, ER2E< & bIEkaD 3 BEARET
12, SERR L2 b O ZNAKEUE T 5, BERS - AN BRI ERN T —7 0 v T %
ToTWD, #EHRRY | TEIZERDOEUE TE 2V RIRIORMER S LD Z L3 T
T2V F21F0, BEX 2V T qHRE, AUy MIKEW,

ARG RIC DO Z 2> TH B I - DICREFEL BRI L TN D,

(Huimte s L IFpl O R 2 HaEie R R A 2 320 L T 5 41)

*

6.

Bt OIS, Bt A v N—=X =T 4 7 LW I EERFOREEIT-o TN D, IF
WMEARBMORNT A Ay v a VOB THY | £ 2 TOREITIF RS TH#Hb
RTIUL T IR & S DT TR,

Hffife BRI 1 RRIZEOMZFIH LT, BiEamE, R AT E &K O
SMIU & DT, BRAMZIT> TV D,

I 2= DR Th 2 AN DS B 2 OB FEOA M - MIEREITICET 5729
ICRRESERICRE S U, O CF 2 CRELERFERITERESOCHAMEE L T oG
IZRBWTHoOHSMEREICHILA L, FREOH bz o> T %,

#HO RS RERAORR

88



(FEA H i

*

IR HEE - i)

A BRI OW T, B E TRy 7 777 RENWANA L RN LBEV LT
WBHD, RITVRERBREICBEVT 57 —A03%0, (FEAEBRICA DA BT
IZBLTC) MEfr) ICdWTid, A - AN EGEND AN, AHELTE- & 572N
MEIMERZTOND N, BHHOREFEFITHRS LT, BEfiFE o MEFEMmER L~
BRREBERR) MR E I DEIPRST LD AN, TRR] IZBWTIE, BEfi#EDE
B, RELRESE. HOWVITRRNRELZ b2 TRERENICBVWTARRT S Z L,
HAHVTHNEESES 2 L& BREE5 A,

MBI HLE . FERITIBOILVERIZ 72> TV AR, METEZDH I LT, Fa—
PSIARIZRE S T O ZEALRo Al DAL 25 A BRAR L kHIG C & D EEPIA 705k AL, RRBR, 2L
NoHbHZEThD, £7o. CEO BFHBEMARTZ L TND 0 E 5 0 Z TR T T,
R RWGEITTER LERT D Vot LEDH D N2 b TRIFIUEN T 20k
BoTnd, S0z s 2 TIE LWERAZ RO JHZET], HE AR Hivd
EEZTND,

AN O BlEE 2R SEICE, RE DT A Bl o = ABMRO A, Lotk
mE. ZOHEMEDBMEEZBEL TW5DH, LHEEIZIE. KVIELRWE#NAS DT R
A A%EH BHoTWN5D,

& AN BN L TRk, EZEME R RIZRE S EHBR U722 &35, A R
NENEELZLE-TRY, BERARLETEDDL LWV BERCTRERROH D5 N &
DIEONRENoTZE BTN 5D,

& AR OREICB W T, FIIMEFBERDE T 2008 W o T BLETZIT T <
BEDOINTF v —~T 4y FTHNEIDENI HHEEL 25T D,

(FEAM B O EASE)
& O Z BT D BRI HEOBEME IS CHEAZ L TH bW, RO Z{T o7,

N A S 2 VSRR ET L CTHAAEGER & L TRET D W) Z I FRIT B 20>
7=

FEANEUR R~ DY 7R — A

G

L 2

L 4
L 4

HRHBASOHEEDOT 7 & AER)

il 1 [F, BHEZRD CRESELHEL TRV, ZomFeks A IRIRE LRI
FREGRAZ 25 S T D,

ERAEED, AR IENEE TIT> TV D ENE B L O E 2T b R,

A B MR CHATHRERICHFE LT 5, 2ERH TV SR TR, 2t
HTh b,

89



(F2EHT - L% O R0 FEfi)

& AR MRS . ENEEREETNEZ AL L OICLTWVD,

& [ENFERT - SN RMTENFEOHERZ T L T\ 5,

& HABGHERICHIA O FEN R RFELTH D H Z L b T, M THHik=%21T-
bbb D,

(ki 2= LA O 15 C D RASHRS)

& HATIEAWD, BfikEORNIBR R 21T T 5, tEAMNIUR# & N EUHEE T1T 9
ZEHHNT. BEEREA LV A—EETITORALH D

& THIREGEHIET 2 BRSO, HADOKGIZTKRADA 7Y A FI—T 1~
TEATH>TND, AT A bI—T 4 7Tk, PHIREGHE OR A EGRIZ 7T
HLHW, BREZL DT,

(EBOZBZOIEM (B4 - @)

® EAZEAONT, BTSN EH TR, € Z CIXtERTICE L TEme T 5.
A SIS & HAMNE R DA T, HRIFA T — =L LTiEsmL T
RO, TR T g LTI B OEGmO%. REFRAZESITBA.
FBETHHT D, ZRASICIIHEL AL AA—ICA->TEY | ZOEHHOEREHEN
B cmE L, 22 CiET %,

& BAZERITHYTLIZASR L LT R EMEOBLAFEET IR - RIEBTEL
ZESERE Ui, AU /N\—13 D THANIGRIE DI 72 o T2 33| BUEIXFEANIURR#% & £
NEBEET GERIIBHHESEE), HEXA TV — =L LTAL, T0%, HEE
T 2 ANBHEE LW E W TN Dz & T, Bk - PUTHRE A5 & 72 - -l
DD, PITEERBIZOWTHORIERNH 5 D1 TIERWO THITHE DBYTIC
DNWTEMLA BNV E OB APHANGR NG &Y | BEITERIE A x5 L LT
Do

(MRNTAESNE DB D E RAHE D)

& FAZBEOPTHAMEETR O /BT 47 a3 v T 4 —DEIBRLORH D,
AUNR=PRENENZICTHLHOT, BRITFENCEMEZEL TRO TS,

& ASNEGRERE L OHE T, AR R L OS B AT o TV D,

(ZEFEMSZ AL S B 1)

& EEHIRD R b RO ADNEFHS R 2 550 T 5, EHAS R RIITEAZES
DEERIZHE, A=F 0V —F—i&Hz R L Tn5,

90



B S OD

PR 2 B A L7 2 & T, REIARERIRIE (B ORTOFERTZ T TiTie<, 10 %0
S A Bk L 72RO ERIg) 12, K0 EMSA W Koot

PUTHE R EHE 7 T A BB E LTV DEEWMMEIE L LT\ D 72D, BEMfE~
DEALENHABRIC R o7 B X TN D,

KPIIZ TSR ZfiH LT\ A28, Zauk, Hthe LTHENL ED X S IZFHi S v T
HMEN) TENEELEEZ T, Y e & EEMEOFMAREITHY , 50
STBLEN BRI LT,

HAERR - BAERSDER

(FE4ZEAS - ER 2 OTEH)

*

BEASZASRESMIIBITT D L &0, KEFENO, 184 - B O T T 2 2535800
TVRWVDD TRV EDIE#A D722 L5, By N TEEORL - EE S
WMATLHZ LI LT,

RAIEEN, BEOBMKEZ L5 T 500, AN RoloBOROE %2 & 57 %
MEVSBLENS | 154 - INEZESORE LR L TRE LT,

B E I OW TR BRI ZE S Tilim L CWEE T ooy, &l
X, BRI A S 2Bl L, BEE OBE ST AETHF L BB L) biim L T\ 5,
N Z B2 T, ARG A H O I RIS 36 & im L T D08, ARSI A D
HEANDZ LIZLD | &8I MO H 5 BIEIZ> TnDH EELETWD, B
E & RAHMFHE O T I BN THANBRIE DO B A D X9 ITBE L TWD,

CEO LAtAhD A v R—THRL SN D2 WZE B DT, CEO 28 1 FMOITE) 7 ¥ =
VEEDHL, TERICAHCIHMED Lz BT, A5ETE L VO O&E S 0F B3
LT, ZNTT 7ML CGRHT 2 2 &2 LT 5,

RO L T, MlZ B %2 I ) OIZERITHE B D D, 14ETEREN
TR, LN LELEFEEDIEDLNE I DLW, & 9D LiHES>TH LW
EWV ) L XTI HNEES A ST, OO THEEZETE L TV, ZEhHREN
DN TEEAEBHRES L UTERTIUEL, HYIZWANARERTE O A OBRMT:
ZXPT D FEROFTICH T 2 B 5FEO TR HEZ Lz WD K5 et ific b 72
L0, HONTHIZE 9D LHENR WD) ZE2ERFIRLIZEWS) Z &2 b 2D,

i - CEO OfffE: « A HEIEHE
(FEIEHEZ 2D S 1)

*

ERERT () BHEZED T D, Efidt e & OIEHEICEL S LCBRIC, R Ro

91



ke T DODIBAZERNEHT DL OBETED TV D,

CER D D#mma 3 2720 D TK)
& X ZEESFRES
> EAZESSRESMROT ZEOTHITZT LT L —FTH Y | BiiE OB/
PR T IAA B AN e A 5 DA EB R IMT I,
& EAEEZESREX
> EEOWMIEOMMERES FRAZAER) T, I 1 E, FE - MEEIIHOWNT
DRELZFET 5,
> EEEFEARIL, 2L L R 21T U O BRI OBMEIZ OV TR IR ST
WTCERZIRRDHER D5 ST 2D,
& EAELRES
> DO SE OFNSE & E O T AR ORI oW T AN B 2N e A S o
Lie4 - mMEE S (ER) THE#EL TWD,

> BAZESEHE L, REBEOFFESCBUH LR OB L CF#E - R LT\ 5,

> HEOEMI1IETHY . HEOFHEIZHOWT b e, BiEIHE - ®EEEEE
ETHEEL VD,

> (EREBAHBHMEES T 1A 1 R ORHE - IMTIZ O W THEL T b, Btk
AN, Mok, ML W TERZBRA72%, 1B L, BUEES W0
THHET Do

> tHHAFEEEALAN=L L HREFRHMIZESZRE L, RO EBHITIZONT
FHEL WD,

> BIMEB ST o L ERERHMEAE R (S - BA) Z2EAZERICHEL WD,

> TEOANFRIEESNH Y | HEOBEMBICET 2 FHEEFHE L ARIZERT

HIEERHELTND,

(HENENZEZOEmICE G 256 O-ER)

& RS RE - PUTRER L DICHEAZER SRR DA =T, bo kb,
NFHY OHNEFIR N ER L 720 | it OKAER, YrHEOXERE, FHFEOETHEOM
ANDRERIZN LFERICOWT Loy SfFdeft L, MERSENTE T,

& CEO OFHlicBI LT, MO IR & ALSMERR ST TR T 2FHi 2 2 Ea Z AR
EMER 2 OLBEO TS L TREL TWD, £ I TMHZRET 5 DT T
72 <, CEO @ 1 MO EMERHI, E&aHil, D2 (CEO 8B L 72> T
EV ST IO ERE) Lo bDEETED, ZOANTRELRLLE TNV E ik
THHETHY, DR ELNENLDOEZERIC LT %,

& STHAMRR 8 4 L EB BT LW IR SR THEEL L. BN - B8RSR

92



*

9.

DOELEN G, FERITMSIHARFKIE P DR E L TV D,

BEMEAZ R ODILGHEN E WO BAR T, A OAREFR E LTV 5, AENDIEFRPLET
b, ZENPZENZER L THAL RS BERHIVUTHR ZFFA THi&2 B
TWLHDT, R,

rEEE

(RMBFHEICET 5 & YHEMGEXOIMAIZ DN TIE. CES HAL K1 U3l
it 8% 21R)

(kB R ORI, KOAZ « A Z)

*

10.

11.

3 NDEMIFZ CEO LT, 2D 3 AEBRHESOHIZEEORATH TS 5 L)
LT, B 0P T WNANA R AZ LT, HIXZ 2~ A7E, 22 reE,
ZZEEATE V) A RREEREORTTELL9I1IC, HOBREDO T RE LR
. VAR TRk ®RE 2 320 L 7=,

B3R A 1 BoO~X—2 TN TV D2, BfikSos CrEEmE I, #
YHEEORNEIZOWTHAEZ S8 5, TOMEE2EN, HERABMEAESICENT
T2, (ELNTTZOT BB X217, KHHROBEDOER L5, ZOER
EOFRERIIHANEFER TH DM, 73720 O Z 2 T 5, AR R &
ERODLOIFTEHLWE SO0, BANZ 4, 5 B THIUINR Y D Z LN bnd,

BITRIOMAERIEDER M

FERTE I Vol A& CEO IZRENIRE B, FMBa Lo i b s
W - A RO P 2 —F LIRE L722S, FEMIC CEO Z i S/ B,
RECHWIZOWTIX My 7RV a V2B, FEBNZNEZEBRTH-DICE ST
FUTR W, IR E B ZED R CHEEA > TH Y, ZhD EFE Do TV S ERK
7L LETWD,

BEMEZED D ETCEO BN EMEEZ Lo2y LT LT Z ENEET, TREHn
(RHIDSPEE L2V K O RERBEATE X 5 Z & M EL

BEBREDRERE - BETICEITSHIX
BE M I I AR b v 7 HE 7 TR L TV 5, 7272, BARAYZREME « E R IEH
WCOWTITHG O TV Y —RA R LN EWT R WD T, FFETEREND

THHRINVEZ L7200 LA BIER L T b,
FHERBEOBEA~DORISZREITITH) 2L 2V E LT, BRERKI BTz —T v

93



12.

13.

THAEEALTWD,
FHEMICANNRI2D LWV BHN LR EFE ZFEIE LT, FEFEIIXLT LD
AN ETFIR ST, BIRE D E WD E WO BN b RS RGN D D,

RE - BITOMEERIEO-HOERENTEHR

B2 SHERZ ZES M TV D DTS . BUTOMREZ H5ET 5 70 ICi#
EISICBID 2 ZERERE LT 5, REHREERERBICIVVE TEE LT\ 5,
ZERITH DD LAV E WAV K S ARk 2 MR 5 & 3

THHELTRIT TN,

BREBEBAMOER - TO75—TA Y FAEL

SEMERIC R A WS 2 LIS XY | BAROBRIES B 4372 HAs Vb e D AT & A 70 15
My EVD ZEADEBBEES TE R, Eh, RII~OEROFE D 1D, kR0

ARG A E LT,

Lk

94





