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KHGEARS INTERNATIONAL LIMITED 

 

�›�Ÿ�ú www.khgears.com 

�•�I�ú (86) 756-3971-888 
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�•�·�Á�¹�Þ���ú nick.huang@khgears.com  
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1.�t�æ�Y  

�Ë�k���•�o���¨�½��	[�æ�Y (KHGEARS INTERNATIONAL LIMITED) 

�æ�Ÿ�úPortcullis (Cayman) Ltd., The Grand Pavilion Commercial Centre, Oleander Way, 

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

�•�I�ú (86) 756-3971-888 

2.�·�æ�Y  

(1)�o�k (�Í�o )�'	Ö��	[�æ�Y (KWOK HING(CHINA)DEVELOPMENT LIMITED) 

�æ�Ÿ�ú1/F,107Lai Chi Kok Road,Kowloon,Hong Kong. 

�•�I�ú (86) 756-3971-888 

(2)Forcefive Limited 

�æ�Ÿ�úPotrcullis TrustNet Chambers,P.O.Box 1225,Apia,Samoa. 

�•�I�ú (86) 756-3971-888 

(3)
g
G�q�Ë�k���•��	[�æ�Y  

�Ë�k���•�o���¨�½��	[�æ�Y  

KHGEARS INTERNATIONAL LIMITED 

(CAYMAN) 

���¥��
º�ú 2014�� 4 �� 30 ��  

�ô���¨�•�ú�e�µ�þ 420,000�I�á  


g
G�q�Ë�k���•��	[�æ�Y  

(CHINA) 

���¥��
º�ú 2003�� 1 �� 16 ��  

�ô���¨�•�ú	
�Î 24,500�I�á  

�o�k (�Í�o )�'	Ö��	[�æ�Y  

(HK) 

���¥��
º�ú 2001�� 5 �� 25 ��  

�ô���¨�•�ú
Ý�þ 80,151�I�á  

Forcefive Limited 

(SAMOA) 

���¥��
º�ú 2013�� 4 �� 24 ��  

�ô���¨�•�ú	
�Î 2,000�I�á  
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�æ�Ÿ�ú�v�?�ê
g
G�q���Ð�T�3�M�|
g	Ý�µ�p�� 6 �& 

�•�I�ú (86) 756-3971-888 

(�d )�æ�Y�÷�ã�Ø�n	`  

���K  	Y	>
ö�c  
2001 �o�k (�Í�o )�'	Ö��	[�æ�Y���¥  
2003 
g
G�q�Ë�k���•��	[�æ�Y���¥�ô KHGEARS����
,�¥  
2004 �ë�W�“�b�”�Á�õ�ù�Á�õ�;�z�;�ý�õ
]�•�s	����Á�z  
2005 �ë�W�×�À�[�c�p�ý�ô���¾�z�o IPSEN �×�À�[�W  

2008 
�ë�W�“�b�Í�»�³�§�¥�ý
&�Á�ô�Û�o���ô�����K�ô�«
��K�;�&�q��	Ö  
�ë�W�ô�'�÷�“�b�z�o�ù�l
¯�s	���
]�•�ý��  

2009 �ë�W�“�b�÷�•�g
£�ƒ�o�Î�Á�z�ô�Á�æ�Y
»�Û�Ä���O�Á�z�'	Ö
Z�Ó�<�ó�Ð�w�5  

2010 
�ë�W
��þ�Á�Î� 
ó P26�Û
"  
�¶�µ�|�b�â�Ý�b�Å�Õ�ô�2�`�ñ��
£�ƒ�o�Î�Á�z	…�Î�Þ�Ì  

2013 �-�S�•�e���¥ Forcefive Limited 

2014 
�Ò�È�ë�•�Ò�'���Ô�“�÷�������‰�Á�z�©���K�B�ò���Á�z�0�÷�Á�z���&�q  
�-�Ò�W���¥�Ë�k���•�o���¨�½��	[�æ�Y  

2015 �Ï�‘�Á�v�?�ê�/�e�Þ�Ì�¾�p  

2017 

�v�?�ê�ý�â�Þ�Ì�z�§�' �³�À�p���Ô�“�”
!���ý�¹�‹�b
ç�ò�Ô�À�3�Þ�Ì�ô�2�Í
�� �  ́

g
G�q�ý�À�½�÷
g
G�q�'�ï�½�§�' � 
́g
G�q�À�p���Ô�“�‹�b
ç�ò�Ô�À�3�Þ�Ì
�ô�2�Ò�'�Í�� �  ́

2018 �W�•�•	_�•�—	
�Î 1 �á�o�Á�e�`�þ 10 �á�ô�¨�•�B�ó�Á�e�`�þ 420,000�I�á  

 

(�Ö)� �c�õ�q�ø�“�õ�ö�[�“�÷�m���æ�Y�¨�½�¬�x�¨�½�t�•�-�é�Ð�œ�¨�?�Ð�o�d���•�=�æ  

�J�½�q  �É�Ü �o�d���•�=�æ  

� �c�Ï (	‹�m�¨�¬�x

10%�Ð�¨�? ) 

�o�k�I�Z��	[�æ�Y  

KWOK HING GLOBAL LIMITED 

�6�Ä�“�ú�/�o�k  

�S�•�e  

 

	i
Ý  

�K� �c�Ï  �†�¸�*  �Í�n�‡�o  

� �c (	‹�z�I�Ï ) �Û�•��  �Í�n�‡�o  

� �c (	‹�t�ö�[ ) �ù�~�u  �Í�n�‡�o  

�1�¥� �c  �¬�ƒ��  �Í�n�‡�o  

�1�¥� �c  �ó
/�Ü  �Í�n�‡�o  

�1�¥� �c  �ù�o�®  �Í�n�‡�o  

�t�w�Ï  
��ü�V  �Í�n�‡�o  

�ý
!�,�…  �E�Ý�»  �Í�n�‡�o  

���n�,�…  �ó��
)  �Í�n�‡�o  

 

�’�õ	e�À�c�è  
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(�‹ )	e�À�â
¨  

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

(1)�s�W�B�O 


B�O�ú�e�`�þ�I�á  

���K  
 

�è�ž  

2016���K  2017���K  2018���K  2019 ���K �ƒ�‹�Ñ  

�Î�•  
�^�•�g�C
�•��	Y  

�Î�•  
�^�•�g�C
�•��	Y  

�Î�•  
�^�•�g�C
�•��	Y  

�Î�•  
�^�•�g�C
�•��	Y  

�s	ò���•  450 0.05% 3,584 0.30% 529 0.03% 333 0.08% 

�s	ò�
�@  3,460 0.35% 6,524 0.55% 7,973 0.51% 1,955 0.5% 

�•�æ�Y 
(�È�Ÿ���K�s	ò���•�¶�s	ò�
�@�M�½���K�<�p���•�C�•��	Y�×�e�ô

�z�q
Q�s�W�B�O�ù�•�æ�Y�Ð���M�p�M�ƒ�i�Ø��	Y�µ�y�Ü�ö  

�•�æ�Y�Ð�W�Î�Õ�Ä�0�å�ú�Ù�<�Á	š�þ�ô�<�n�W�Î���ü	h	Y�ü�Ä���ô�Õ�ü�W

�Î�P�ÿ�ö�Ë�•�æ�Y�¶�Î�|���,�Ý�¢�m�<�ó�ó�p�"�ï�ô�‚�p�õ���ó�í�W�Î�!���Q

�~�—���s�Ð�|�W���¹�ù�\�f�•�æ�Y���M
B�O�s���{�•�ê�Y�@�ö�.�'	Ö�Ã���ô�x

	>
��’�Q�æ�—�â���Û�|�ö  

(2)�
�W�B�O�y�Ü  

�•�æ�Y�b���,	>�•�g�Á�Í�o�µ
��õ�»	
�q
Q�ô�•�æ�Y�Ð�Í�o�<�n�,�O�‚�0

�“�‡�þ�Á�,�ô�`
K�÷�@�±�f�•�ä
Ó�0	
�Î�Á�,�ô��
Ó�þ�q�,	>�0�“�‡�þ�õ	
�á

�Á�,�ô�¼
�
Ó�÷�Û
"
Ó�Ð�
�1�,	>�­�0�“�‡�þ�õ	
�á�Á�,�ô��
Ó�÷�1
Ó�ì�"�Q

�r�‹�Ó�É�À
��@�ô�0	^�e�k
¤�!���ô�`�Ý��	
�á�k
¤�“�‡�þ�‘�
�k	e�À�ö�\�f

�‚�p�ç�`�|�¢�q�à���Ð�U�ô�'�+�e�`�þ�¨�s�Ò�Í�n�‡�o�Ü�ã�ë�W�“�ô���-�Í�n

�‡�o�Ü�ã�b�W�—�³�e�`�þ�U�ê�k�ã	
�Î�l�”�ô�z��	
�á�k�e�`�þ�
�W�B�O	e�À�ô

�•�æ�Y �â���
�W�B�O�Ð�€�O�Û�|�,	>�õ� �ú  

A.���M
B�O�m�»
n�@�o���Î�|�ƒ�i�ô�:�é
“
•�o���Ô�
�W�H���÷�B�ï�Ã�Î�ô�Ì

�Ó
º� 
ø�y�Ü�ö  

B.�ô�|�(�W�b	D�ø���ü�)���‹�ô�’���1
Ó�p�Q
È���¦�ç�Õ�‹���f���ì�ù�B�O�Ð

�ä�þ�ô�s�”�>���É�À�Ð
]���ô�’�f�•�b�����•�Ð�\�Î�”�0�
���f�þ��	D
Ó�è�ö  

C.�i�£�•�æ�Y�Ð�,�—�³���À�é�W�b�À�[�3�Ç�-�÷�,	<�“���X���¬�0�À�[�3�Ç�-�ô

�p�Â�4�Ó�Ì�³�µ�c�§�÷�þ�¬�0�õ�å�þ�Î�¬�0�;	e�À�×�µ�*�Ú�¦�É�À���f�Ð	<

�“���Î�|�X���¬�0�ô�û�-�x�!
��Ž�Ã�i�Ý	A�É�À�Ð�û
º�f�
�H�‰�Ý	
�ö  
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(3)�ï�ä�i�^�y�Ü  

�ç�Ä�Z�ö�.�I�Ü�B�ï�Ö�ò � �ô �•�æ�Y���?�æ�Ò�å�4
��B�Ñ�����Ø�‚�â�¢	J

�Ð�ï�ä�i�^���™�m�Ð�Ò���6�b�“�ù�^
{�Ð	Y�µ�y�Ü�Ã�c�ö�‚�p�•�æ�Y�’�m�»�¶

�n���X�÷� 
Þ�<�
�å�m�•�ê�<�ó�"�ï�ô�`�¿
��Y�@�q
Q�=
1�Ð�b�O�ô�~
��S�þ

�æ�¼�<�c�÷�•�g
T�=�ô	^�e�ï�ä�i�^�B�O�ù�•�æ�Y�^
{�Ð�y�Ü�ö  

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

�s���•�^�Ð�,	>	š�â�÷�‚�p�â���Û�|  

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

�c�/	e�À�õ�/�+���ë�W�¶�¬�0�ô�(�‘�ã�Ø�ã�†�·�æ�Y�Ô�<�n�¢�‘�!	>�¾�I�W�Î�ª

�¶�÷	�
��å�þ�f�ô�‚���ù�ã�Ø�f�Ð	•�O�µ�c�W�Î�ª�¶�õ	�
��å�þ�ô���µ�c	<�“���X

���¬�0�Ð�Ã�c�ô�¢	J�ã�Ø�ã�†�·�æ�Y�Ô�‘�W�Î�ª�¶�÷	�
��å�þ�¡�Â�i�£�•�æ�Y�Â

	A�Ó�Ð�(�W�Î�ª�¶�4�“�b�p�…�[�¤�d�)�õ�(	�
��å�þ�b�p�…�[�¤�d�)�z�I�ô�`���'

�“�G�s���•�^�Ð�Ã�c�ö�‚�p�•�æ�Y�õ���µ�c�ì�"�¬�0�ô�’�i�£�•�æ�Y�Â	A�Ó�Ð�(�W

�Î�ª�¶�4�“�b�p�…�[�¤�d�)�õ�(	�
��å�þ�b�p�…�[�¤�d�)�õ�(�—�³���À�é�W�b�…�[

�¤�d�)�÷�(�µ�c	<�“���X���¬�0�…�[�¤�d�)�c�H�z�I�ô�`�i�ì�"�d�7�Õ�Ó�¾�I�æ�‹

�™
T�b�p�ö  

3.�‚�p�ô�'	@���÷�£	@�ë�•�Ð�ô�'�¤�”  

(1)�‚�p�ô�'	@��  

A.�0�b���ô�'�¥�O�p�M��	Ö�ô�0�ž�û�‘�À�€�*�b���Á�w�5�ô�ç�å�m�\���À�€�*

�b���‘�q
Q�^���W�‘�Ã�i� �ô���Ý�æ�Y�'	Ö�ï�c�ô�ç�‚�p 3-5 ���ã�æ�Y	@��

�â�v���Ô�“�Á�z�õ�e
È�•���K�”�Á�z�ú�O�b���ô�ô���	�µ�æ�Y�ç���Ô�“�õ�e


È�•���K�&�q�•�g�•�M���ö�•�æ�Y�È
s���Ù���â�¾�b���ô�'�õ�‘�s�H�•�÷�q


Q�â�v�ô�æ�Y�Â�ö�ë�•�À�p���Ô�“�"�Ö�Ÿ�ý�¹ -�‹�b
ç�ò���‘�ô�'�ô���b���ã

�Á�z�õ�Ú�±�·�
�õ�•�>�n�õ�Î�–
¿�;�í	•�’�•�Ÿ�¹�‘�”�Ý�ô�ç�C�À�Ù�÷�õ�”

�8
ó�B�;��	_�€
"�u�/�‘�$�K�ô�*�ž�û�Ä�Z�q
Q�,	>�n�����X Harmonic 

Drive �ñ���í�è�‘�s�å�È�ô�â�6�ô�L�Î���‘�/�„�‹�b
ç�ò���‘�°��
1�½�ô�Á�z


‡��
1�½�ô�•�æ�Y�ö�x 5 ���‘�H�•�¶�ë�•�ô�ž�û�Â�ö�—�³�‘�í�è�Þ�Ì�‘�s�ô

�*�Â�ö�ô�L�—�³�í	Î�•�Ü�������Ô�“�w�X�‘�z�¬�õ�»�å�Æ	A
B�ô�Õ
��Õ�0��

�Ô�“�Á�z�;�•�4�ú�O�Ÿ�¹�‘�þ�Ý�C�À
È�š�ô�x�š�Á�<�
�z�÷�‹
 ���:�M�ô�¾

�6�:�‰�æ�Y�‘�Æ���o� �ò
­�ö  

B.�Õ�I�¬�¬�ú�H�u�V�¶�Ú�•�Á�z�ì�"�Þ�Ì�¬�¬�n�©�Û
"	Ö�ô�Ò�á�Ž
��ô�U�>�I

�p�‘
(�e�O�Û�ô�U�>�ì�"�W
û�`�*
“
•
(�e�‘�Û	@�©�“�b�Þ�Ì�ô�i�Ú�e�X�a�ô


œ�/�b���ô�'�©�Ù�÷�‘
È�š�ö  

C.�ý�Ð� 
ø�÷�t�H�ú �ô�'�ý�Ó
º�ù�\���b���‘�C�À�À�ì�¾�I� 
ø�©�t�H�ô�¹�S

�©�ì�ï�\���b���‘�C�À�À�ì�ö  
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(2)�£	@�ë�•�ô�'�¤�”  

�•�æ�Y�ù�-�ô�'�¤�”�Î�•�ë�•�ï�i�e�b���÷�Ù�3�Ò�'�¾�K�ô�����È�ô�¿�q

�e�b���Ò�'	@���÷� 
ó�Û
"�¼�ü�ô�’�ô��
œ�/�ô�'�¤�”�ô�V�0�
�m�‚�p�ô�'	@

���ô�Z�C�•�æ�Y�q
Q�a�~�š�ö  

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

�•�æ�Y�,	>�“�b�w�æ�O�-�Í�o�µ
��v�?�ê
g
G�q�ô�,	>�<�n�æ�Á�Í�o�µ
��ö

�•�æ�Y�Ú�è�p�M�Ð�z�I�¡�i�£���ç�o	Î�æ�T	Y	>�y�<�÷�d�7�Õ�Ó�¤�[�ô�`�¿
��Y

�@�•	Y	>�y�<�'	Ö�¿���÷�d�S�B�O�Ð
û	ò�ô�õ���B�O�c�è�þ�Û�S	ã�õ�n	@	ã�;�ì

�"
B�O�Œ�L�ô���Á�•�‘�W�`�Õ�Ä�â���Û�|�ô�0�÷
��â���q
Q�I�Ü�B�ï�`�æ�—�~�½

�Ð�â���ù�<�ö  

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

�¿�q�À�p 4.0 �‘�‰�p�ô�ï�x�“�b�>�O�ï�õ�…�[�3�•�ï�‘�����ù�\���‘�Û
"�¾

�I�>�O�ï�ï�÷�ô�Q�0�r�‰
ç�ÿ�“�š�ô	^�e�ù�b�$�K�ô�Z�C�b�Æ�õ	^�e
T�r�ô
œ�/
�

�W
�
{�©�å�þ�b�����f�‘�I�q
��@�ö�È���p�ô�Á�z�¾�p�¡
±
±�C�µ�ç�C�À�8
"�ó

�e�©�Þ�Ì�ï�÷��	_�‘�ë�•�ô�Ú�¾�p�‘�C�À�8
"�ô�š�©�>�O�ï�C�À���—�È���µ
o
œ

�ò�ö�ž�û�p�Ú 1 �“�ù�b 5~6 �`�C�À�Û
"�‘�\�•�ì�½
¯�y�ô�ý�é�>�O�ï�C�À�3�K�/

�‘�¾�p�×�?�r�‰ 1 �“�ù�b�Ó�‹ 7~8 �`�Û
"�ö�—�-���Ô
¤�“
�
{�‘�'���ô�Õ
��¾�p


.�O�“�b
��W�µ
o
œ�ò�ô�æ�¾�Á�z�¾�p�—
.�O�•�ã� �Û�Þ�Ì�¶�Û
"�•�ã� �Ö�ò�o

� �ö  

�—�-�Á�z�C�À�µ�í�ø�ç���•�í�õ�§�Æ�ÿ�õ�À�Ç�í�õ�À�ì�D�‡�;�Ã�i�ô�È���p

�ý�é�C�À�À�Ç�‘�>�O�ï�Â�ö
��»�ô�\�ô�ý�é�"�Ö�À�Ç���Ì
È�å�Æ�“�b�‘�Ÿ�¹�ô�i

��	>�i�ž�€���f
d�“�b�ö�M�‘�Õ�
�Þ�À�p�ù�b�C�À�©�å�þ���f�ö�è���m�»�¾�I�Û


"�ó�e�©
œ�ò�>�O�ï���—�i���‚�•�‚�p�‘	Y	>���Û�ô�`�¾�p�ç�ï�x�Û
"�>�O�ï
œ

�ò
��W�‘�œ�Ô�Â�ö�«�p�«�»�ô�…�ô���Ì�•�'	Ö�_�Í�ö�‚�p�•�æ�Y�’�ø�x�e�÷
��õ�e

�À�ì�ô�0�÷�m�»
œ�ò�æ�Y�‘�“�b�…�[�ô�0�â �� �ý�Þ�ï�B�÷�b�p�B�ï���¥�p�‘�w�ï

�÷���n�ö  

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

�•�æ�Y�š�m�H�ô�õ�Þ�˜�õ�‰�»�ö�<�[�ú�ô�>���¥�0�p�‘�Y�-�•�p�ö�<�ô�¾�p

�Î�•�<�ó�ô�¥�ú�ì�"�d�7�Õ�Ó�ô�m�»�¢�m�ì�<�¾�p�Î�•�ô
(�È���K�÷���?�æ�Ò�å�4


��B�Ñ�����`���¾�p�Î�•�ï�B�÷���¾�p�Ò���…�[�Ð�Ã�c�ö  

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

���?�æ�Ò�å�4
��B�Ñ�����ô�•�æ�Y�`���¼�s�4�æ�Y�Ð	@���ö  

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

�Á�â���•�æ�Y�‚�p�'	Ö�!	>�ô�•�æ�Y�Ð�·�æ�Y
g
G�Ë�k	@���ç�\���‘�w�T�ã

�k�L�Ž�&�÷�–�&�w�
�ô�,	>�”�ü�ï�	�Z	š���b���Ð�“�b�œ�Ô�ô�0�ù�“�b�O���:�ó
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�Ý�Õ�Ð�i�½�ô�`�å
n�'	Ö�‹�b
ç�ò�Ô�;�e�b���è�ž�Ð�Q
È���!�œ�Ô�ô�0�s�‚�p�Z

�C�b
È�÷�â���q
Q�¿���'	Ö�e�c�p�è�ž�ô�	�w���!�W�Î�’�0�>���W�Î�
���ö����

�•�æ�Ò�å�4
��B�Ñ�����ô�	�L�è�ž�Â�- 2018�� 9 �� 13 ���¾�I�I�å�ý�Ð�L�Û�è�ž

�I�Ü�y�Ü�&
ö
"
"�ô�,	>�I�Ü�y�Ü���r���õ�°�r�õ�Ó�‚�b�“�ô�•�æ�Y�Q�æ�—��
��I

�å�Û�|�Ò�0�Ó�‹ �ô�Ø �Ì	 �ù�I�Ü�÷��	Y�µ�y�Ü�ö�•�¢��	J�ô�•�	�:�w�
	@���Ð�Q
È

	e�À�Ì�/�ô�ù�•�æ�Y�Ø��	Y�µ�y�Ü�ö  

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

(1)�¾�ä�ã�Í��	_�•�Ð	e�À�÷�â���Û�|  

�•�æ�Y�¾�ä�ù�•�i	š
��p�•�÷���f�6�é
«�ô
(�È�Ÿ���K�÷ 2019 ���K�ƒ�‹

�Ñ�p�>�ƒ�‹�µ�n���X�Ð�¾�ä�Î�•�M�t�¾�ä�Î�•��	Y�é�q�Á 27.51%�õ 32.63%�õ

30.02%�÷ 27.34%�ö�@�n���X�â�•�Á�z���n���f�õ�¬
º�õ�:�M�;�H�I�•�æ�Y�!	>�ô

�*�ù�•�æ�Y�b���‘�Þ�Ì	>���õ�b�����f�h�Á�‘�>�ô�Á�Ù�Ó�b�����f�ô�ô�å���h

�Ù�Ó�‘�n�ä�p�•�ô�6�l�•���Á�•�æ�Y�•�O�À�€�Á�z���n�Ð�,	>�n���X�ö�(�‘�@

�n���X�Ð�f�ô�•�æ�Y�¨�Û�•�4�n���X�æ�¼�Á�z���n�ô�0�é
«�¾�ä�x�K�ã�Í�‘�Ã

�Î�ô�*�q
Q�¢�Ý���•�4�Á�z���n�n���w�X�ô�z�Ø���n�ä�p�•�Í���Ð	e�À�ö�•�¢�ô

�•�æ�Y�Ø���â�¾�ä�x�K�ã�Í�6	<�“�Ð	e�À�ö  

(2)�•�ä�ã�Í��	_�•�Ð	e�À�÷�â���Û�|  

�•�æ�Y 2016~2018���K�÷ 2019���K�ƒ�‹�Ñ�ù�ƒ�‹�µ�<�
 �ã�Ø �þ�O�‘

�•�g�Î�•�M�Ú���K�•�ä�C�•�Ð��	Y�é�q�Á 41.53%�õ 45.27%�õ 46.43%�÷

52.49%�ô�•�ä�ã�Í�,�ï�@�<�
�Á�Ä�Z�•�Ü�•�O�À�€�����µ�w�ô�•�æ�Y�â�b

�����f�õ�ô�'
È�š�õ�Q
œ�n�Ð�b����� �÷�“�b�Õ�³�¡�™�‰�<�
�­�Ó�ô�z��

�Á�•�,	>�Ð  ODM �6�À�w�X�ô���•�ã�Ø�A�•�x�K�•�ä�ã�Í�’�l�æ�Y	_�•�h

�µ�‘�<�n	e�À�ô�Â�æ�õ� �â���Û�|�ú  

A.�¶�@�<�
�ã�Ø�!� �Ú�����·�æ�Y�Ý�b�Ò�'�í
Ó�b���ô
ç�ÿ�â
B�‹�c�p
B�O�‘

	•�q���Ó�6�y�Ü�•�æ�Y�¶�@�<�
�ã�Ø�‘�Ý�b�"�ï�ö  

B.�•�æ�Y�ç�•�O�À�€���b���A
¹�Â�¦�ô�(�•�J�€���‘�p�Û	@
È�š�ô�È
s���Â�Ò

�'�@
£�ƒ�o�Î�Á�z�õ�•�O�À�€���Ÿ�¹	º�Ÿ�¹�õ�‹�b
ç�ò�Ô�Á�z�;�b���ô �Ì��


œ�ò�æ�Y�‘�ô�'�Þ�Ì
È�š�õ�“�b�À�ì���s�ô�0
œ�n�/���f�õ�€�=
1�a�~�š�‘

�b���Ò�<�
�ô�Õ
��m�»�Z�C�b���”�Ý�ô�0�H�I�<�
�‹�����¼�I�÷�¬
º�¢�‘�!

���ô	^�e�Ï
¹
¤�Ð	e�À�ö  

C.�È
s���•�æ�Y�­�m�»�	�µ�¶�•�4�•�O�À�€���÷�>�O�ï�Û
"�����w�X�Ð�Ý�b�÷

�•�g�ô�6�(�‘�•�O�À�€�f�ô�•�æ�Y�ç�s	����”�Á�z�‘�•�g�Î�•�¨�ô��
œ�/�ô

���w�-	^�e�•�æ�Y�•�ä�ã�Í�Ð	e�À�ö  
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10.� �c�õ�q�ø�“���m�¨�¬�x�-�é�Ð�œ�Ð�µ�¨�?�ô�¨�þ�Ð�µ�Æ�}�o���ó
¤�ù�æ�Y�Ð�y

�Ü�õ	e�À�÷�â���Û�|  

���?�æ�Ò�å�4
��B�Ñ�����ô�(�Á�â���ã�`�™�N�¢�q�6�¾�I�ë�W�Ž�,	Y�”�f�ô

�`��� �c�õ�q�ø�“���m���¬�x�-�é�Ð�œ�Ð�µ�¨�?�ô�¨�þ�µ�Æ�}�o�4�“�Ð�Ã�Î�ö  

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

���?�æ�Ò�å�4
��B�Ñ�����ô�•�æ�Y���ö�<�þ�ï�B�6�y�Ü�æ�Y�<�n�Ð�Ã�c�ö  

12.�•�4	Y	>	e�À�÷�â���Û�|�ú  

(1)�b���Þ�Ì	e�À  

�•�æ�Y�Â�ç�p�Ú�€���í���‘�p�ö�M�ô�b���’�<�G�³�<�
�á�Q�ô�ž�û�<�n�ƒ

�i�<�ó�ô�<���­�ô�����Ï�ô�Ë�æ�Y�‚�•
È�|�¢�m�q
Q�a�~�š�ô�„�î�‚�p�‚�•
È

�_�¿�q
Q�¿���ô�{
��Ò�'� �È�q
Q�!���Ð�b���ö�•�æ�Y	)�‚
È�~
��H�I�q
Q�!

���ô�’�ù�æ�Y�Ð�p�n�Q
È�÷���È�ç�Ì�s�y�Ü�ö�•�æ�Y�í���p
œ�n�q
Q�‘�p�<�Ù

�ï�’�•�Á�z�b���ô�`�i�õ�<�
�!���H�u�Ò�'�e�b���ô�¿�q�q
Q�¿���ô�•�æ�Y�—


(�Ã
œ�n�Ð�Ä�³
&�Á�õ�Ä�³�”�Á�‰
��»�Ò�'
£�ƒ�o�Î�Á�z�õ�Ö�Î�¹�;�b���ô�ã

�Á�æ�Y�¥�p�<�����Ï�ô�•�æ�Y�â���È���p�b�p�>�O�ï�¿���ô�Â�- 2014���Ò�È�i

�½�Ò�'�À�p���Ô�“�"�Ö�Ÿ�ý�¹ -�‹�b
ç�ò�Ô�ô�\�Â�Ò�'�¹���`�Ò�È
œ�n�È�ç�<�


�b���B�¬�÷�¾�I�ÿ�Æ�@�ä�ô�£	@���è�b���’���Á�æ�Y�‚�p�'	Ö�è�ž�Ð�‹�ö�•�¢

��	J�ô�•�æ�Y�è�ç�p�Ú�Â�^���ì�½�Ð�q
Q�æ�O�ô�Ý�Ì���m�»�Ò�'�e�b���õ�’�¾

�À�ì�Þ�Ì�õ�G�³�í�è�‘�s�þ�4�ô�0�â���q
Q�!���ô�®�ï�>�J�a�~�š�ö�•�æ�Y�­

�- 2015���—�³�Í�o�v�?�ê�y�ì���"�§�'�Ð�/�e�Þ�Ì�¾�p�þ
��ô�- 2017���K�é

�q�G�³�v�?�ê�÷
g
G�q�À�p���Ô�“�”
!���ý�¹�‹�b
ç�ò�Ô�À�3�Þ�Ì�ô�2�Í����

�&�ô�Þ�Ì�÷�‘�s�G�³�á�Q�ô�ã�‚�•�æ�Y�€�q
Q�a�~�š�Ð�þ�4�ö  

(2)�ö�<�…�[�Ø�k�Ã��	_�ù���Á�¢�q�æ�Y�Ð	e�À  

�•�æ�Y�ö�<�Ø�k�ç�Á�z�ú�O�b�p�ñ���f
d�Ð�ö�M�ô�Ë�¨�{�¢�q�à���U�ô�ê

�ù�v�µ�‘�ë�W�“���‘�p�ë�W���,�ô�*�f�o�æ�Y�ù�-�µ�|�d�7�Õ�Ó�Ø�Q�~���U�>�ô

�‚�p�’�‹�ý�é�…�[���š�+�ç�¢�m�ë�W�“�"�ï�÷�Õ�¼�µ�|�þ�†�d�7�ì�"�Õ�Ó�ô�Á

�É�m�ù�•�p�‘�ö�< �â�� �6�é���ô�•�æ�Y�Â�”�C�ì�0�Ð�ÿ�»�Ø�×�ô�b�Á�…�[�Ø�k

�‘�®�š�U�ï�ô�0�â�����Á�¢�q�æ�Y���!	_�ù�‘�w�ï�ö  

 (3)�¨�?�þ
{�å���Ð	e�À  

�•�æ�Y�Ò�W��	Þ�Ð�d�7�¶�µ�|�æ�Y�d���Ú�í�Ì�Õ�Ð�À�ô�•�æ�Y�è�i�µ�|�þ

�†�¬�0���Õ�Ó�Ð�(�f�o�'�I�“�•�=�æ�¨�?�þ
{�å�È�c�è� �—�Ä�)	…�…�æ�Y
��3�ô

�Ë�•�æ�d�7�ù�-�æ�Y�n�b�Ð�Õ���Ý���Ú�í�Ì�Õ�Ð�À�ô�ë�W�“�Ý�!�ô�ô�U�>�`�Û

�‘	Î�Œ�L�ì�"�ë�W�Ð	e�À�ö  
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(4)���"�•�æ�Ò�å�4
����b
�	J�Ð	e�À  

A.�c�ô�÷�•	@�W
�  

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

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

�����—�ô���Ì�'�Ä�º�V�‚�4�ô�ë�W�“�Ì���x�é�i�˜�@�;�f�ý�W
��b���ë�W�r

���ö  

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

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

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

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

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

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

�Ø�k
��ô�{�p�û�3��
�	J�ö���*
�	J�ø�€�@�•�æ�Y�…�[�Ø�k�ù�‚�p�c�¹�õ�<

�n�õ�¬�O�W�Î�÷�W�Î�p�•�;�‘�½�û�€�ú�ô�•�Í	)�Å�€�ú�Q
È�Ì�n�ô�\���Q
È

�n�ï�B�ö�@�;
�	J�n�™	)�Å	e�À�õ�Ì�ô�Ó�â
¨�÷�7�Û�‘�y�Ü�ô�E�t�•�æ�Ò�å

�4
��Í��	J�‘�•�4	e�À�â
¨�ö�ë�W�“���i�H�5�~�ô�i�˜�º�V�û�3��
�	J
K�÷

�Â�•�÷�‚�•	e�À�©�Ì�ô�Ó�â
¨�ö�•�æ�Y	_�ù�‘�@�;	e�À�÷�Ì�4
��â
¨�Q
È�n

�y�Ü�û�3��
�	J�‘�—�ô�3�K�ô�E�t�`�Ì	[�-� �È��	_�ú  

(A)�•�æ�Ò�å�4
��¡�õ�<�n�w�i�Ð�å�4�ö  

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

�À�…�[�÷�
�W�‘	)�Å
�	J�ö  

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

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

�4
��Ð�û�3��
�	J�÷�Ã�i�‚�x�i�•�æ�Y���£
º�‘�����'�“�ô�×���Ì�n�'�“�ö

�â���ô�ë�W�“�Ì���i�˜�º�V�û�3��
�	J�ö  

�•�4���"�•�æ�Y�<�n	Y	>	e�À�÷�â���Û�|�ô�N�A�•�æ�Ò�å�4
��"�-�•�æ

�Y�(�'	Ö�û
³�Ð���s�õ�Ì�s�â
¨�¶�â���ù�<�)�ö�Ë�è���@�;�â���ù�<�ô�ô�I


��Ý�Q
È�™�‰�Ì�Q�Ü�š�;�â
¨�6���d�¹�Ä�ô�I�ô�µ�6�ì�"	e�À�Ý�Q
È�ù�•�æ

�Y�Ð�p�M�õ�<�n�H�@�÷���M�ƒ�i�÷���y�Ü�ö  
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(�’ )�™�Ü���Ú�Ü�c�¹  

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

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

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

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

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

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

���ö  

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

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

�Î�ú���ö  

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

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

�ƒ�i�Ð�y�Ü�ú���ö  

(�d )�'�I�æ�Y�-
(�È�‹	•�n	@���K���™�N�¢�q�n	@���K�ã�ô�•�·�æ�Y�„�Ý�n	@	ã�—
!�Ý

�þ���M
T�Ä�Õ�þ�ƒ�’���Ð�‹�ƒ�’�è	Y	>�·�æ�Y�Ð�±�—�Ð�‹�£�ô���Z�È�@�·�æ�Y�Ð	e

�À�c�è�å�4�ú  

�•�æ�Y�Á�•�=�-	.�¦�Ò�W��	Þ�Ð�·�m�æ�Y (Exempted Company)�ô�6�•�æ�Y�Ð�·�æ

�Y�„�Ý�û	J���•�(	Y	>�<�p�õ�ú���·�æ�Y�)�á�Ó�±�—�£�Á�S�6�e�Ð Forcefive Limited�õ

	i
Ý�Ð�o�k (�Í�o )�'	Ö��	[�æ�Y�÷�Í�o�µ
��Ð
g
G�q�Ë�k���•��	[�æ�Y�ô�•�•�=�æ�o

�¶�<�n�æ�o�"�-�t�O�ö�.�õ�y�ö�I�Ü�B�O�õ�f�
�…�‹�õ
š�4�÷�ì�"�d�7�ô�$�‚�•�
�á

�Ú�o�d�#�‡�c�ô�Ó�r��
��š�Ð�Ã�Î�;	e�À�c�è�ô�N�A�0� �ƒ (�Ö)�è�Ð�å�4�ö  

(�Ö)�f�o�'�I�æ�Y���Z�È�ö�4�f�o�'�I�æ�Y�•�=�æ�o�÷�,	>�<�n�æ�o�Ð�t�O�ö�.�õ�y�ö

�I�Ü�B�O�õ�f�
�…�‹�õ
š�4�÷�ì�"�d�7�ô�$�‚�•�
�á�Ú�o�d�#�‡�c�ô�Ó�r��
��š�Ð

�Ã�Î�;	e�À�c�è�ô�`�å�4���æ�I�Ð�â���Û�|�ú  

�•�æ�Y�Á�•�=�-�Ò�W��	Þ�Ð�Ó�¨�æ�Y�ô�,	>�<�n�æ�Á�Í�o�µ
��ô
ß�’	.�¦�Ò�W

��	Þ�õ�S�•�e�õ	i
Ý�÷�Í�o�µ
��Ð�ì�"	e�À�c�è�å�4�õ� �ú  

1.�•�=�æ�o�ú�Ò�W��	Þ  

(1)�t�O�ö�.�w�i�õ�y�o�I�Ü�B�O  

�Ò�W��	Þ�� The Cayman Islands���Á	.�o�ç�K�Ñ�K��	Þ�‘�‹�'
G�f�¦�æ�ô�O

�-�U�å�Z  �r���Ì�Ó�•�����‘�C�L��
G�Í�ö�Ò�W��	Þ�Ï�¦�0�p�y�o�Ù�Ó�ô	h�ÿ
H

�o
©�$�� George Town���O�-�µ�Ò�W	Þ�¢�ô�Á�I�y�õ�X�p�÷�Î�|�Í���ô�Î�|�:�M

�p�©
��o�p�Á�•�,	>�ö�.���•�p�•�ö�Ò�W��	Þ�‚�Ä�Z�,	>�Î�|�Í���Ð�‹�ö  

�Ò�W��	Þ�Q�n�•�=�‘�æ�Y�é�Á�Ö�•�ô�é�Á
¯�ï�æ�Y�� Ordinary Company���õ


¯�ï�Ú�•�æ�æ�Y�� Ordinary Non-Resident Company���õ�·�m�æ�Y�� Exempted 
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Company���õ��	[
º�æ�Y�� Limited Duration Company���÷
G�f�æ�Y�� Foreign 

Company���ô�•�Í�·�m�æ�Y�,	>�Ï�Ú�o�¾�p�õ	•�“�”�p�b�Î�|��	_�‘�Õ�Ä�ö  

�È���p�ô�Ò�W��	Þ�y�ì�H�u�C�®�•�Ü�f�Î�|�ù�b�‘�X�É�ô�`�- 1986���ï�x	.�o

�y�ì�¶	
�o�Ý	A�(�Å�Õ�d�S�•�w�)�‘�•�Ó�� Mutual Legal Assistance Treaty���ô�0

�á�Å�Õ�[���o���•�þ�”�C�s�”�Ò�W��	Þ�¾�I�Ì�d�¬�0�ô�o�õ�á�¥���±�²�;�ö  

�Ò�W��	Þ�y�ì�ç�[���•�þ�‘�Õ
��ô�­	 �š�å���Ý�d�X�p�I�Á�‘�æ�•���ö�â

���ô�Ï�¦�0�p�Ò�W��	Þ�y�o�÷�ö�.�ÿ�Ú�¤�Ù�Ó�ô�o�ü�­
P�€�<�ó�ö  

�•�¢�ô�•�æ�Y�ï�-	.�¦�Ò�W��	Þ�•�=�Ð�Ó�¨�æ�Y�ô�•�=�Î�
�Á�·�m�æ�Y

�� Exempted Company���ô�-�½�æ�`���ô�f�<�n�²�O�b�“�ö�*	.�¦�Ò�W��	Þ�Ï
º�À

�-�y�o�Ù�Ó�ƒ�
�ô�Á�(�Ú�ƒ�Ö�µ�Î�|�Í���ô�ç�•�t�O�ö�.�÷�y�ö�I�Ü�B�O�¢�ô

�ù�•�æ�Y�`��	Y�µ�y�Ü�þ�O�<�n�Ð�Ã�Î�ö  

(2)�f�
�…�‹�õ
š�4�õ�d�7  

�Ò�W��	Þ�ž�û�‚
i	•�“���æ�Y�Ð�s�³ (profits)�õ���³ (income)�õ��
{ (gains)��

���b�Z	v (appreciations)�P�{�4�_�ô�­���i�
�4���ª�b�4���f�Ð�4�_�ö�(�ù�-�ç

�Ò�W��	Þ�ã�Ý	
���-�Ò�W��	Þ�ã�b���Ð�(	
�6�³�~�”�Ð�Ñ�¸�4�f�ô�`���—�Ò�W

��	Þ�y�ì�P�{�6�ù�•�æ�Y�6�B�Q
È�Á	Y�µ�‘�•�4�4�_�ö�o�c�Ò�W��	Þ�æ�Y�Ð�¨

�½���!�ç�Ò�W��	Þ�æ
¯�Ñ�¸�4�ô�`�õ�@�æ�Y
i�Ò�W��	Þ�Ð�²�æ�f���þ
{�£�ô�þ

�Ì�ç��	[�ö  

�Ò�W��	Þ���f�
�…�‹���ä�þ�…�‹�Ð�Õ���ö  

�d �7 �Õ� � � � 	_ �ô �Ò�W� � 	Þ�Ð�æ�Y�d �Õ�Ó�Ò�W�æ�Y�ê 	A�Ó�æ�Y
" �Ñ�µ

(Memorandum of Association)�0�Õ�Ó�æ�Y�Ü�€�õ�•�=�æ�Ÿ�÷�W�•�,���;�ô�`�`�‚

�®�‹	>���æ�Y	A�Ó
��3�ô�6�ô�M�¢�Ò�W��	Þ�‘�æ�Y�n�V�5�•�æ�Y�d�Ð�±�—
��3

(First Schedule Table A)���o	A�Ó�æ�Y
��3�ô�0�Õ���æ�Y�ã�ý�n�b�c�è�ô�z�•�æ�Y

���¥�ú�•�æ�Y�”�C
��3�÷�Ò�W��	Þ�Ð�æ�Y�d�;�ì�"�d�Õ�ö�Ë�Ò�W��	Þ�¶�Í�n�‡

�o�d�7�Ì�p�ì�Õ�ô�•�æ�Y�Â�i�Í�n�‡�o�ì�"�d�7�0�÷�,�…���"	>�� ,�-�Ò�W��	Þ

�d�7�Õ���Ð	[�K�ã	…�…�æ�Y
��3�ô
i
��3�‚�Õ�Ó�Ð�c�è�ô�•�æ�Y�’�i�õ�ì�"�Ò

�W��	Þ�d�7�÷�f�o�“�'�I�����~�”�Ð�Í�n�‡�o�d�7�¤�[�ô	ˆ�0�å���`�|�ë�W�“

�Ð�¨�?�þ
{ ,���"�-�¨�?�þ
{�Ð�å���3�K�Q
È�Ý�¶�i�õ�`�|�d�7�Û�¥�Ð�æ�Y�Ì

�Õ�ö  

(3)�ô�f�¢�z�I� �c�p�M���ô�f�Ó�‹�æ�Y�Ð�“�c�õ���M���p�M�ö�<�6�ô�f�p
 � �c

�z�I�p�M�Ð�Ú� �c�÷�i�•�=�æ�o�d�7�Õ�Ó�Ð�d�S�â�º�ú  

�@�æ�Y�Â�³�‰�Ò�W��	Þ�S	ã�Ð�å�4�ô�Ò�W��	Þ�d�S�Í�ô�`���(� �c�)�‘�’

�ô�d�S�Ó���ö�•�f�¢�ô� �c�ï�Á
i�æ�Y�c�M�Ð�n�b	D
(�–�â�º�Ð�“�ö��
�� �È

�”�ß�­�ï�p�(� �c�)�ú  
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A.�(�z�I�)� �c�¶�(�Ú�z�I�)� �c  

�z�I� �c�¶�Ú�z�I� �c�Ð�d�S�â�º�`���ô�f�¢	á�f�ö�Ú�z�I� �c
È�»�˜

�z�I� �c�?�V�•�3�K�ô�\�I�d�S���4�ô�Õ�Ó�ö�@�;�»�˜�`�Ú�!���j�b�ô�6�*

�Ú�z�I� �c�`��
i�q�Î�¶�Ó�‹	D�•�4�â�º�ö  

B.�(�d�S�¢�)� �c���(�c�ô�¢�)� �c  

�d�S�¢� �c�Á�ö��
��Á�º�Ð� �c�ô�6�I�l� �c�M�M�`�‚�ö��
��Á�º�Ð�“

�þ�Q�Ï�Ž�Á�c�ô�¢� �c�ô�`�â��	D��� �c�Ð�â�º�ö  

C.�y�·� �c  

�ù�-�æ�Y�6�B�ô�y�·� �c�ï�p�æ�Y� �c�í�¥�£�•�p
 ���p�¢�I�c�Ð�“�ö

�¶�d�S�¢� �c���c�ô�¢� �c�Ì�Õ�‘�‚�ô�y�·� �c�`�Ì�>�€���Ä�@�•�Á�æ�Y� 

�c�ö�ì�ø�æ�ô�•�í�‚�0� �c�>�Ú�ô�`���p
 �æ�Y� �c�z�I�M�M�ö�º�V�“�Ì�n

�û�â�æ�Y� �c�ï�i�•�w�-�‘�p��
œ�n�Ð�@�@�I�c�ô�@�“�{���Á�æ�Y�Ð�y�·� 

�c�ö�y�·� �c���¶�æ�Y� �c	D�ì�Õ�â�º�ö  

D.�(�Ü��� �c�)  

�õ�Õ�÷	_�¢��	J�ô�Ü��� �c�ï�6�Ä�ƒ�Ÿ�“�z�I�M�M�ö�Ü��� �c�­�”�-�Î

	Ò�Á���—���¤�6�ü�º�§	Î�æ�Y� �c�Ð�“�ö�`�Ü��� �c���0�•	•�“�J�½	D� �c

�â�º�ô�¶�•�‚�•�6�Ä�ƒ�Ÿ�“��
K�ö  

� �c�-�Ò�W��	Þ�d�S� �ù�æ�Y�Ð�â�º�Q�w�é�Á
¯�ï�d� �Ð�â�º (�{�‘�p


È�š�õ�Y�@�÷�����Ð�â�º )�0�÷�ø�ô���M�ö�`� �c�Ø�i�Ú�è�d�S�Ð�Õ�Ó	D���d

�Ó���M�ô�*�ç
]�Ó�Ã�i� �ô�­�ù�ƒ�Ÿ�“ (�õ�ø�þ�“ )	D�����M�ö	ƒ�æ�Y���š�.�í

�������š�.�í�Ð�$�ô� �c�l�I�•�â�º
����5�Æ�ø�þ�“�Ð�s
{  �ö  

�Ò�W��	Þ (	…	A)�æ�Y�d
i���"�æ�Y�ã�ý�Ð�I�y�…�[�õ�&
ö (registration)�0

�÷�™
T(filing)	A���í�è�€�O�Ð�d�Ó���M�ö�è�Ì�‚� �c	•�“��	D�Ð�â�º�ô�`�Ò�W

��	Þ�d�S�­�ã���—
Ô�¬�0 (fraudulent trading)�ö�€�O�6�B�ô�-�æ�Y�>
«�x�3�Í�ô

	)�æ�Y�p�M�Ð�z�I�I�¢�ï�0�—
Ô�æ�Y�ø�þ�“���•�4�“�Ð�ø�þ�“�Ð�@�Ù���0�—


Ô�Á�ž�‘
��ô�d�#�³�®�4�•�æ�Y�p�M�Ð�z�I�ï�0�—
Ô�Á�ž�‘�Ð�“�ô
i�æ�Y�Ð

�W�b	D�]�í�Ð�â�ö�‹
Ó�6�B�ô� �c�’�n�‚�4�•�æ�Y�p�M�Ð�z�I�ï�0�—
Ô�Á�ž

�‘�Ð�“�ô�6�â���-�p�M�Ð�z�I�ï�Á�—
Ô�¬�0
��ô	D���È�ç�]�í�â�º�ö�ù�-� 

�c�t�ø�•�d�Ó�â�º
��ô
]�Ó�‘�Ò�W��	Þ�d�S	A���Š�¦�Ð�Õ�Ó (�ï�¤�Á�¦�Î�õ	è

�É���s�ý�¦�Î�¶	è�É )�ö	)�-�æ�Y�.�‰�Í�Ì�½�n�”�æ�Y�W�Î�õ�I�Á�Ì�½��	��Þ


��ô� �c�Q
È�!�i�d	D	•�“�â�º�ö���f�ô�ç�æ�Y�.�‰�Í�ô�º�V�“ (�E�t� �c )�ã

�Q
È�â�4�•�æ�Y�p�M�Ð�z�I�ï�0�—
Ô�¬�0�Á�ž�‘�6	D	•�“�â�º�ô�`�Q
È�i�d

�#�Š�Ó
i�æ�Y�Ð�W�b	D�]�í�Ð�â�ö�t�ø
¯�ï�d�÷�ø�ô���M�Ð�â�º�ô�E�–�^	Í

�]�í�õ�ã
z�æ�Y�W�b���Ç�Ë�•�â�t�ø���M���³�Ð�s
{  �ö  
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i�¨�?�Ð�ë�W�6�B�ô�õ�æ�Ò�å�4
����•�4���ã���¹�Ð
�	J���€�5�Ì�ô�õ

���“�ä�Þ���æ�S�£�ô� �c�Q
È�!�ù�â�6�—�³�æ�Y�¨�½�`�•�™�^�h�Ð�“	D�^	Í

�]�í�â�º�ö�Ë� �c�õ
È�Û�d�#�þ�4�ô�-
œ�n�æ�Ò�å�4
� / ���ã���¹
��ô� �c�p

�ö�Ý�[�L�b�6�Ý�[�ô�Þ�æ�Ò�å�4
� / ���ã���¹���i�ã	Ò�Á
•�ô�*�����“�ä�Þ

�Ð�À(���ä	 �^	Í�'�“�Ð�æ�S�Á�~�½�Ð�ê�c )�ô�* (1)� �c�Ð�¢�Ò�Ý�[�ô�Þ�m�»

�?�ë�W�“�—�³�¨�{
��ô (2)�ø�x�Ý�[�Q�I�����l�È�ç�ë�W�“�Y�@�ì�"
�	J�Ð�ó

�…�û�ô�È�ç�ë�W�“�p�Â�—�³�¨�{�ô�� (3)�-�È�ç�ë�W�“�—�³�¨�{�û�ô� �c�p�Â

�æ�—�����•�á�Á�Ý�[�Ð�����0�ô�å�È�ç�ë�W�“�Y�@
�	J�Ð�ó�…�£�ô�³�m	D�]

�í�â�º�ö
i�æ�Ò�å�4
� / ���ã���¹���i�Ð�‘�p�“�³
�	J�ô�õ�p�Â�—�³�‘�p�“�³

�Õ�@�ô�*� �c�Ý�[�ô�Þ�@�;�‘�p�“�³��
È�š�Á�@�;
�	J
��ô�þ� �c���!	D�â�ö  

�@�æ�Y�(�i�d�§�º�Ð� �c�f�ô�`���•�4�ô�f�¢�z�I� �c�M�M���ô�f�Ó�‹

�æ�Y�Ð�“�c�õ���M���p�M�ö�<�6�ô�f�p
 � �c�z�I�M�M�Ð�Ú� �c�ö  

(4)�‚�•�
�á�Í�n�‡�o�d�#�‡�c�ô�Ó�r��
��š  

A.�™�Ü�N���Ð	e�À  

�—�-�@�æ�Y�Á	.�¦�Ò�W��	Þ�•�=�Ð�·�m�æ�Y�ô�*�‚�i�`�|�æ�Y�d�Õ�Ó�™

�N�ö�.�ý�á�Ú�ô�è���¢�q�æ�Y
��3�4�Ó
��3�º�V�ã	Ò�Ì�³�«�Ö�º�V�¨�?�Û��

�…�Ä�þ�Ð�d�#
œ���™�Ü�ô�0
h���¶�¨�?�n�T�ã�3�Ç�Ð�Ì�½���Ì�½�ï�x���|��

�"�‘�~�½�ñ�.�ô�*�â�û	J�c�è���“�Ð�~�|���0�`�|�`�G�æ���d�#�Á�ƒ�‹�i�…

�Ä�d�#�ô�•�æ�Y�`�i�µ�|�þ�†�¬�0���¨�½��	[�æ�Y�Õ�Ó�p�Ó�™�Ü�÷�Ú�Ü�6�[

�“�ô�`�ë�W�“�-�Í�n�‡�o�d�#�ù�•�æ�Y��	D�â�“
œ�@�™�Ü�ô�d�#�Ý�Q
È�i	•


"���f�÷�Ã�ï�r���…�Ä�þ�Ð�����÷���r�����ô�d�#�­�Q
È	>���ë�W�“�å�4	•


"�Í��
K�÷�Ð�f�o�d�7�ô�z�`�Ú�����*� �Ð
"�¹�¡�³�ô�å
È�-�Í�n�‡�o�d�#

�G�³�ô�O�r���ö  

B.�r���
�á�÷�z�I�Ð	e�À  

�•�æ�Y�Â�³�‰�Ò�W��	Þ�d�S�@�@�c�€�0�ú�Ò�W��	Þ�è���d�S�4�Ó�Ú�o�d

�#���b���Ð�r���³�-�Ò�W��	Þ�z�I�ô�Ò�W��	Þ�d�#�w�-�€���…�Ä�þ�Ð�f�o�d

�#�b���®�ø�M�“�O�1�@�r�����®�Ð�O�1�‘	š�þ�ô�’�n�
�á�`�z�I�€���Y�d�…

�Ä�þ�Ð�d�#�‘�f�o���E�–�µ�|���r���ô�Ë�@�r���x�ê�‚�–�½�r���ô�*�Ú�"�4

�Î���•�4�*�����M�õ�¦
Ó���¦�Î�Ð�Î�²�O�1�ô�*�@�r���Ð�—�³���•�z�I�Ì�n

�"�{�Ò�W��	Þ�Ð�æ�Å�y�<�ö�Ò�W��	Þ�d�#�³�-
]�Ó�Ã�i� �ô�’�³�-�Ò�W��	Þ

�z�I�Ð�f�o�d�#�r���ñ�.���d�*�q�	�µ�ï�\�?�Î�²�r���0�f�ô�`�Q�ï�\�?<þ

�‹�l�I�®�7�õ�9�‹�7�÷�ã�‹�7�ö  

�•�æ�Y
��3�4�Ó�-�Ò�W��	Þ�æ�Y�d�â�Ú�Ð�û
œ� �ô�æ�Y
��3�Ð�ã	Ò�Ì�«

�Ö�º�V�¨�?�-���|�b���U�Ÿ�œ���ã�ô�0�¨�?�n�Ð�T�ã�3�Ç�����|���d���t�ø

�d�7��
��3�ô�Û���…�Ä�þ�Ð�d�#
œ���™�Ü�ô
h�����"�Ð�~�½�ñ�.�ö�•�æ�Y
�
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�3�4	A�â�û	J�c�è���“�Ð�~�|�ô�Q�0�µ�|�µ�G�æ���d�#�Á�ƒ�‹�i�…�Ä�d�#�ö

�Ë�ô�â�•�æ�Y�ï�Á�Ò�W��	Þ�·�m�æ�Y�� Exempted Company���ô�õ�-�Ò�W��	Þ�d

�#
œ���¢�Ò�™�Ü
��ô�d�#�’�Ã�á�Ó�•�‚�•���…�Ä�þ�i�[�ì�"�~�|�ô�õ�d�#�á

�Ó�•�€���…�Ä�þ�i�[�ì�"�~�|�ô�’�i�•�Ä�þ���Ó�ñ�.�Ð�ã	Ò�ö  

�Ò�W��	Þ�æ�Y�d���â�Ú�ÿ�§�¨�?�-�Ò�W��	Þ�d�#�ù� �c
œ��	<�“�™�Ü�3

�Ç�Ð
]�Ó�Õ���ö���f�ô�æ�Y
��3�`�Ú�¨�?�¶� �c�Ô�Ð�(	
�ô�6�ï�¨�?�¶�æ�Y

�Ô�Ð�•�|�ô�‚�0�ô�u�l�-
��3�Í�â�Ú�ÿ�§�¨�?�ù� �c
œ��	<�“�™�Ü�ô�i�Ò�W

��	Þ�d�ô�@�;�Õ�Ó�­���d�%�ô� �c�ö���6�ô�ç�Ò�W��	Þ�Ð
¯�ï�d� �ô�����¨

�?���E�t�ÿ�§�¨�?���Ì�U�•�m�¨���o���m�¨
º�Ô�Á�V�ô�¡���þ
œ�@	<�“�™�Ü

���E�t�ù� �c
œ���™�Ü���ö�‹�•�¨�?���™�U�ô�’�—�Ò�W��	Þ�d�#�Ä�þ���Ó�¨�?

�³�•�i�»�¾�I�™�Ü�ö�™�B�Ð�ô�æ�Y
��3�u�l�Õ�Ó�ÿ�§�¨�?�����—�€�����!�m

�¨���o���m�¨
º�Ô�Ð�¨�?���³�6�Ä�æ�Y�ù� �c
œ���™�Ü�ô�`�@�™�Ü
È�•�i�»

�¾�I�ô
(�–�Ý�—���-�Ò�W��	Þ�d�#�Ð���Ó�ö
%�õ�Ò�W��	Þ�µ�d�#�b�@�‘�ì�"

�r���ô�Ò�W��	Þ�d�#�ç�i���‚�•�å	‘�i�»�¾�I	<�“�™�Ü
��ô�~�”�‘�—�þ�‚�Ò

�W��	Þ�d�#�‚�•�ì�Þ�÷�×�™	š�‹�6�æ�Y
œ�@�Ð�N���ç�Ä	_�¢���ô�f���õ�•��

�,�­�Ð�Ì�d�I�Á�‚�—�Q�Ó�‹�æ�Y�£���Á�ô�*�@�;�Ó�‹�£
È�|�l�æ�Y�Ì�ù�•
œ

���™�Ü�ö�Ò�W��	Þ�d�#�’�i	•
"�c�ô�r�Ó���è���d�#�Q
È�n�V�5�æ�Y
��3�Ð

�Õ�Ó�ô�`���`�Ú���Ó���‘�â
¨���ö  

(5)�Ò�W��	Þ�d�7�¶�Í�n�‡�o�d�7	á�f���“�Ð�d�S�~�”�Ð	e�À  

�•�æ�Y�Á�i�õ�Ò�W��	Þ�d�S���¥�Ð�æ�Y�ô�Á�-�µ�|�þ�†�¬�0���¨�½��	[�æ

�Y�à���¬�0�ô�Â���Ý�Í�n�‡�o�ì�"�d�7�Ð	>��	…�ï�æ�Y
��3�ô�0�å���¨�?�þ
{�ö

�6
i
��3���‚�Õ�Ó�Ð�c�è�ô�•�æ�Y�’�i�õ�ì�"�Ò�W��	Þ�d�7�÷�����~�”�Ð�Í�n

�‡�o�d�7�¤�[�ö�Ò�W��	Þ�d�7�¶�`�|�d�7�ù�-�æ�Y�n�b�Ð�Õ�����Ú�í�Ì�Õ�Ð�À�ô

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

	Þ�æ�Y�¢�ô�ë�W�“���ô�ô�‘�>�`�-�x	>
��Û�‘	Î�Œ�L�ô�ë�W�Ò�W��	Þ�æ�Y�‚�•

�����d�³�‰�‘�¨�?�þ
{�å���ö�Ë�ô�Ò�W��	Þ�d�7�¶�Í�n�‡�o�d�7�÷�þ�†�¬�0�‹

�K	_�‘	á�f�Ý�Q
È�÷���d�S�~�”�B	����>�‰�j���ô�"�-�d�S�~�”�B	����>�‰�j

���Ð�>���ô�Ý���Q�d�#�r���6�Ó�ö�z
œ�¬�ë�W�“�õ���N���Ò�W��	Þ�d�#�z�I�Ú

�o�Ð�r���õ���-�Ò�W��	Þ�d�#
œ�@�™�Ü���z�I�•�ì�"�þ�s�ô�Ò�W��	Þ�d�#�`�Ì

�½���’�á�Q�Ú�o�‘�d�7�÷�¬�0�ô�M���E�t�`�Ì	[�-�¨�½�o�c�����÷�¨�½�m���“

	��µ���ô�â���Q
È�b�“�ù�f�o�æ�Y�I�l�þ�s�Ð	e�À�ö  

(6)�Ò�W��	Þ�Ð�¨�?�þ�s�Q
È�h�•�4�o	Î�Ð�d�S�™	[  

�•�æ�Y�Ð�æ�Y�c�M���¥�ú�æ�Y
��3�õ�Ò�W��	Þ�æ�Y�d���÷�•	…	A���÷�Ò�W

��	Þ�Ð
¯�ï�d�ö�¨�?�Û� �c�N���Ð�þ�s�õ�ÿ�§�¨�?���™�Ð�þ�s�÷� �c�i�Ò�W��

	Þ�d��	D�Ð�ø�ô���M�ô�í�™�Ò�W��	Þ
¯�ï�d�Ð�Õ���ö�Ò�W��	Þ
¯�ï�d�ý�é�•�>
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�-�ì�ù��	[�Ð�Ò�W��	Þ�d�#�r���Ã�o�¶	.�o
¯�ï�d�ô�•�ù�Ò�W��	Þ�d�#�€���y

�Ü�š�ô�`���%�ô�š�ö�Ò�W��	Þ�d���Õ���Ð�¨�?�þ�s�÷� �c�ø�ô���M�ô�¶�ë�W�“

�h�Á�Õ�¼�‘�•�4�o	Î�Ð�����d���r���Ã�o�ì�h�ô�Q
È�h���.�q�4�ô�Ð�Õ���ö  

�•�æ�Y�Á�i�Ò�W��	Þ�d�S�”�C�Û�¥�Ð�æ�Y�ö�â���ô�¨�?�Q
È���d�-�Ò�W��

	Þ�0�f�Ð�•�4�o	Î�N���z�I�0�•�æ�Y�õ�ý�é���Ä�O� �c���/�Ø�ö�[�“�Á�ì�ù�“

�Ð�r���ö�¨�?�­�Q
È���d�-�•���ç�æ�o�Û�•�æ�Y�Ð� �c���/�Ø�ö�[�“�Á���r�ô

���Q
È���d�Û�•�æ�Y� �c���/�Ø�ö�[�“�z�I�¨�?���ç�æ�Ð�d�#�w�-�@�o�Ð�þ�†

�d���Õ���Ð�‡�c�â�º�b���‘�r���ö�ù�-�ï�Á�r���b���æ�o�0�f�Ð�o	Î�Ú�‡�‘�•

�æ�Y� �c���/�Ø�ö�[�“�ô�­���d�å�þ�¨�?�³
i�0�•�Á�ì�ù�“�Ð�‡�c�÷�X�p�r��

�³�Ò�0�z�I�ö  

2.�,	>�<�n�æ�o�ú�S�•�e  

(1)�t�O�ö�.�õ�y�o�I�Ü�B�O  

�S�•�e (Samoa)�Á���ü�s�©	Þ�o�ô�O�-	¹�6�î�¶
«�K�¾�Í�Ô�õ	
�¦�S�•�e�K

���ô�Á�b�s�m�K�e��	Þ�‘�Í���ô�Q�€�(�K�S�•�e�)�ö�S�•�e	š�Á�z�o
×�‡�æ�ô�-

1914���—
«�K�¾�•�o�ô�`�- 1962���1�¥�ö 1997���S�•�e�y�ì	…�ï�æ�d�ô�’�o

�Ü�—�(�K�S�•�e�1�¥�o�)�ó�ï�Á�(�S�•�e�1�¥�o�)�ô�`�0�Ó�È�e (Apia)�Á	h�ÿ�ö�S

�•�e�—�n�ü�Ó�©�s�ô�y�o�õ�ö�.�ã�À�-�Ù�Ó�ƒ�
�ô�0�S�•�e�ß�÷	.�ß�Á�Ô���ß

�B�ô	.���ç�½�æ�×�Á
¯�÷�ö  

(2)�f�
�…�‹�õ
š�4�õ�÷�ì�"�d�7	e�À  

�S�•�e�Ð�ä�þ�Á�S�•�e�#�� (Samoa Tala, WST)�ô�•�
�W�ì�½�Ù�Ó�ô�ù�o���æ

�Y�`���f�
�…�‹�ö�ù�-�o���X�p�æ�Y�ô�i�d�Á�m�4�æ�Y�ô���ê�æ
¯�4
��ô�z��


š�4	e�À�Ð�b�’�ö���f�ô�S�•�e
i�o���æ�Y�`���f�
�…�‹�ô�z�­���f�
�…�‹	e

�À�Ð�b�’�ö  

(3)�‚�•�
�á�Ú�o�d�#�‡�c�ô�Ó�r��
��š  

�i�õ�S�•�e�S	ã�d�S�@�@
��ô�S�•�e�è���ô�O�d�4�Ó�Í�n�‡�o�d�#���b��

�Ð�‡�c�–�½�r���³�-�S�•�e�z�I�ô�Ë
i�½�c�“�Û�S�•�e
(�/�d�#��
œ���Ð�z�I

�f�o�d�#�r���Ð�N���ô�i�õ
¯�ï�d (common law)�Õ�Ó�ô	)�@�f�o�d�#�r���„�Ý

�0� 	>�¹�ô�S�•�e�d�#�’�
�á�`�z�I�@�f�o�d�#�Ð�r���ô�Ì�Æ�ô�f�i�[�@�f�o

�d�#�r����
K�~�|�ú  

A.�b���r���Ð�f�o�d�#�ù�@
"�¹�€���Y�d�…�Ä�þ�ù  

B.�r���®�ó�™��
i
]�Ó�Î�• (liquidated sum)	D�O�1���M�ù  

C.�Á�–�½�r���ù  

D.�Ì
K�÷�4
��õ�¦
Ó���¦�Î�ù�*  

E.�—�³�@�r���Ð�����÷�@�r���Ð�z�I�‚�t�ø�æ�s�…��	š�þ (natural justice)���S

�•�e�Ð�æ�Å�y�<�ö  
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3.�,	>�<�n�æ�o�ú	i
Ý  

(1)�t�O�ö�.�õ�y�o�I�Ü�B�O  

	i
Ý�O�-��
G�G�Þ�ô
g�"�"�±�ô�æ�À
g�"�±�0�?�ô�G�×�v�?�A�å�ô�����ä

�¾��	Þ�ô�K�Æ���Ð�©�v�?
g
G�ô�—	i
Ý	Þ�õ�•�ê�©�e�Ú���”���ö 1842���â�Í�o

�.
»�¶	.�o�Ý	A� ���g��	
�!�ô�‰�¦
*�c	i
Ý	Þ�ô���U�Æ�Ý	A� �G�g��	
�!�©� 	Ö

��	i
Ý�Ú�Ÿ�‘���!�ô�é�q
*�c�•�ê�©
š	w�e�Ú�ô�â���_�U���Á	.�o
G�f�Ð�•�o�æ

�T�ô�”�? 1997�� 7 ���—�Í�n�“�‡�Å�©�o�¶	.�o�•�|�U���ã�,�þ�ô���¥	i
Ý
]�q

�I�y�T�ô���Á�Í�n�“�‡�Å�©�o�Ä� �Ð�•	•
]�q�I�y�T�Ð�‹�ô�`�0�(�w�•�d�)�d

�S���¹�Ð�Î���ô�•�4�Í�o�y�ì�ç 1997���U�Ð 50 ���ã�ô���ù	i
Ý�Ð�w�•�…�[��

���ô�•�Í�E�–�å�m	i
Ý	š���W�•���‹�K�÷�“�²�����ô�`�f���(�f�¬�÷�[�M�0�f

�Ð�/�K�>�o�þ�ö  

	i
Ý�,	>�ï�º�I�>�—�q
Q�W�•�,���ö�.�O�3�ô�6�ç�•�æ�[�ì���÷�y�ö���^

�Ð�'	Ö� �ô�ô�L���Á�e�ü�æ�T�Î�|�õ�:�M�p�÷
Ð�n�Ð	Y	>�°
«�Ð�‹�ö  

	i
Ý�ö�.�'	Ö�ç�ã���Í�n�“�‡�Å�©�o�U�ô���ö 2000�›�a�p�c�÷ SARS�Ò���ô

�÷��	i
Ý�ö�.�‹�K
r	ç�ô�6�ç 2004�����—�-	i
Ý�ö�.�Ò�È
z���ô�C�¢�y�ì�0�Î

�|�õ�‚�¬�õ
��o�÷�À�X�p�

¢�:�M�b�Á�(	i
Ý�d�µ�ö�.�
�Š�b�p�)�`�C�0�'	Ö�ô

�æ�l	i
Ý�ö�.�2���'	Ö�ô�_�U�è�â 2008���Î�|
G�V�÷�Ä�Z�ö�.
r	ç�y�Ü�ô�l�³

	i
Ý�ö�.�'	Ö�¨���ô�Ë�ç�V	i
Ý�í���Ð�ö�©�'	Ö�ô�*�Á�o��
­�Ð�ö�©�Í���ô�C

�¢�Í�o�y�ì�È
s���â�I�Ð�(�œ�Ÿ�Ö�)	@���÷�(�‹�¥�‹�a�)�Ð�y�<�Í�¡���â�v�÷

�'	Ö	i
Ý�Ð�Î�|�:�M�;�ô�’���w�-�â�O	i
Ý�þ�O�ö�.�'	Ö�ö  

(2)�f�
�…�‹�õ
š�4�õ�d�7  

�ç�f�
��	_�ô	i
Ý�ž�û�Ø���Û�ü�f�
�…�‹
B�O�ô�â���ž�û�Ø���f�
�…�‹�ö  

�ç
š�4�÷�d�7��	_�ô	i
Ý�4�‹�,	>�ï�0�(�æ�q�)���(�4�•�)�Á�w�5�ô�z�¾

�p�ç	i
Ý�µ�c�©�0�õ�‘�p�:�M�÷�p�M�²�O�;�ô�þ�!�P�4�ô�6�i	i
Ý�4�M���o (	i


Ý�d�o�ƒ 112
� )�Õ�Ó�ô	i
Ý�{���Ð�4�,	>�Á�s�³�4�õ�’	r�4�÷�‚�p�4�;�Ÿ�•�4�ô

�*�P�4���K�‚�— 4 �� 1 ���?�œ�� 3 �� 31 ���ô�6�s�³�4�õ�’	r�4�÷�‚�p�4�Ð�å�4

�,	>�õ� �ú   

A.�s�³�4�ú�¥�ç	i
Ý�ö�<�I�p�õ�‘�p���p�M�6�µ�@�I�p�õ�‘�p���p�M�G�³�-	i


Ý�b�“���³�>	i
Ý�‘���‘�4�s�Î�£ (�@�g�W�•�W�b���G�³�‘�s�Î�(�f )�ô�E�t

�æ�Y�õ�Ý�ã�X�&�õ�Þ
ü�“���Ø�O�÷�>���“�ô�¡�!�æ�4�ö  

B.�’	r�4�ú�-	i
Ý�b�“���³�>	i
Ý�‘�M�O�õ�™�¿�÷���¶�Î�‘�Ú�•���•�¡�!�P�æ

�’	r�4�ö  

C.�‚�p�4�ú�ç	i
Ý�m���‚�p�`�@
š�º�—�s�Î���æ�¬�Ð�4
Ó�ö�]�m���‚�p�Ì�!�æ

�¬�‚�p�4�ô�`�Ý�!�æ�¬	á�,�õ�æ�4���æ
š�ö�•�4�4�•�E�t�ú  
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D.�Ñ�¸�4�ú�‚	i
Ý�y�ì�Û����
K�÷�º�V�Ì�O�b�o�c�õ�Ì�O�b
š	
�÷�¨�{�o  �c��

�{���Ð�4
Ó�ö  

E.�X���4�ú	i
Ý�‹
Ó�Ì�{���X���4�ô�`
Z���õ�h
Û�õ�y�#�h�*�÷���K�(�f�ö  

�•�Í�P�4���K 2008/09�? 2017/18�Ð�s�³�4�4�W�Á 16.5%(�d�Ø�0�f�“�³�Á

15%)�ô�6�>�P�4���K 2018/19���ô	i
Ý�ô�| �s � ³ �4�• 
 ­ � ‹ �ô �d�Ø�÷�Ú�d�Ø�p�M

���,	>�Á�Ý�ã�÷�1�W�ö�<�p�M��	h
Ý�þ�’�-�ä�á���‘�4�s�Î�‘�s�³�4�W�’�é�q

	^�? 8.25%�÷ 7.5%�ö�d�Ø�÷�Ú�d�Ø�p�M�•�U�¬�x
Ý�þ�’�-�ä�á�‘���‘�4�s�Î�þ

�é�q�i�»�j�±�—�4�W 16.5%�÷ 15%�{�4�ö�â���¾�p�ç	i
Ý�µ�c�<�n�²�O��	D�ü

�Ð�4�M�h�ø�ô�C�¢�¾�p�º�—�Ú�p�•�-	i
Ý�Ð���³���{�†�Þ���³�����W�•�s�³��

�f�‘���³�ô	š�þ�¢�¡�·�m�æ
¯�4
Ó�ö�â��	i
Ý�Ð�4�‹�÷�d�7�ù�-�¾�p�Ø�����Ì

�s�'	Ö�Ð�Ã�Î�ö  

(3)�‚�•�
�á�Í�n�‡�o�d�#�‡�c�ô�Ó�r��
��š  

�i�õ	i
Ý�S	ã�—
!
T�‹�ô�ç�‹
Ó�Ã�i� �ô	i
Ý�d�#�Ì�n�>�O�z�I�º�V�ö�Í

�n�‡�o�d�#�@�€�Ð�‡�c�ô�Ó�r���ö�½�c�“�‹
Ó�ê�ç	i
Ý�d�#�\�I	Ö�Ò�d�S�3�Ç�ô

�0�N��	i
Ý�Ð�d�#�
�á�÷�z�I�º�V�ö�Í�n�‡�o�d�#�@�€�Ð�‡�c�ô�Ó�r���ö�Ë�-

1998���ô	i
Ý�–�i�d�#�Š�Ó�Í�n�‡�o�d�#�ù�ê�z�ã�Ø�,	â�'�@�Ð
‡�b�7�Q�ç	i


Ý�z�I (
��=	��÷�\�‹�“�™�•�õ"ù�÷�•�4�“ [2000] HKCFAR 9)�ö�>�¢	J
"�¹�U�ô�]

	>�„�Ý�0� �Ÿ�è���¹�ô�Í�n�‡�o�d�#�‡�c�ô�Ó�r���Q�V�£��
"�¹�-	i
Ý�Ò�0�z

�I�ô�`�Ì
È�è�(
"�¹�\�‹���0�•�4�[�—�ô�õ�•�Þ�Ð�y�o�[�—�ô�w�ï�z�I���"�r

���Ð�Q�I���`
œ�@�ø�ù�ö  

A.�õ�@�;�r�����<�Â�‘�þ�s�Á�/�“�þ�s��  

B.�õ�z�I�@�;�r���„�Ý�æ�…	š�þ�õ�¤�[�r���÷�d	��‘�!	>���÷  

C.�õ�z�I�@�;�r���Ì�n�^	Í�,�þ�o�‘�s
{���ç�•�4��	_�t�ø�æ�Å�y�<�ö  

4.�,	>�<�n�æ�o�ú�Í�n�“�‡�Å�©�o (�Í�o )  

(1)�t�O�ö�.�õ�y�o�I�Ü�B�O  

�Í�n�“�‡�Å�©�o�O�-�?�e�æ�T�ô�•	h�ÿ�Á�G�g�q�ö�Í�o�µ
��Ð���^�'	Ö�ì

�½�½�¦�ô�6
i�È�6���^�'	Ö�ô�Í�o�µ
��> 1978���ï	`�Ò�+�U�ô�ö�.�'	Ö���Á�o

	Î�'	Ö�Ð	Y�ú�ô�æ�l�Í�o�µ
����Á�e�ª�T�q�ö�.���Ï
(�Ö�Ð�ö�.�O�Ð�‹�ö�ç�ö

�.�'	Ö�Ð�Õ��� �ô�Í�o�y�ì���Ö���¡�‹�Ó�'	Ö	@���ô�6�? 2011���(�œ�’�Ö�)���ô

�Í�o�µ
��Ð�o	Î�L�Û�'	Ö�y�<�h�Á�Ä	_���ô�(���ù�o�ã
.�O�õ�W�•�©�W�•�‘�Ö

�ò�	�­�0�÷�ý�Þ�©�‹�K�‘�ï�¾�ô�0
œ�ò�o�ã�Ú�è�“�b�²�O�Ð
��W�ô�\�­�H�u�â

�O�“�‡�•�ý
¯�÷�õ�$�q�ï�õ�w�5�Û�|�L�Û�÷�Ú�‡
C�¤�H�,�ò
­�ô�6�ù�f�­�H�u

�ë�•�o���²�O�ô�V�¶�o���”�C�ô�¾�6�â�ò�•�o���Ð�y�Ü�š�ö  

�È
s���Í�o�µ
��ö�.�'	Ö�h�Á�+���ô�Ë�Í�o�y�ì�'	Ö�y�<�Â�¾�•�(�œ�Ÿ�Ö�)


�
º�ô�ç�w�5�L�Û�÷�y�<�'	Ö�‘�m�»� �ô�ö�.�'	Ö�’�m�»���Ï�ô
%�õ�Í�o�o	Î
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�•	@�½�W
��ï�•	@�ô 2015�? 2017���Í�o�µ
� GDP�é�q	
�Á�“�‡�þ 689,052�9�õ

743,585�9�á�÷ 827,122 �9�á�ù GDP���Ï�W�é�q	
�Á  6.9%�õ6.7%�÷  6.9%�ô�¿�q

�Í�o�y�ì�(�œ�Ÿ�Ö�)	@���m�»�â�I�÷�o���ö�.�ó�o�ô�£
º�‚�p�Í�o�µ
��ö�.�Ý

�’�m�»�À�-���Ï�ƒ�
�ö  

(2)�f�
�…�‹�õ
š�4�õ�d�7   

A.�f�
�…�‹  

�Í�o�µ
��y�ì�ç 1978 ���ï	`�Ò�+�U�ô�f�
�…�[�O�‹�ô�L�—�/�K�ã�Í�Ð

	@���…�[�S�þ�Û�q
Q�…�[�ô�� 1994 ���Í�o�y�ì�ù�f�
�…�[�O�‹�¾�I	Y�µ�ï

	`�ô�`�-�½���K���¥�Í�o�f�
�¬�0�Í���ô�Á�Ú�Î�|���,
œ�n�f�
�¬�0�¶�.�‰

�:�M�ô�L�¥���I�Ô�f�
�Ð�q
Q�ô�6�ç�f�
�‹�K�¢�­�—
C�f�

n���õ�¢�æ�÷�•

�K�…�[�;�ö���è�µ
��y�ì�Â�¾�I�f�
�ï	`�`�z�I�í���ô�Ë�¿�q�Ä�Z�ö�.�½��

�;�=�B�ô�“�‡�þ�Â�ô�L���Á�o���¢�,	>�ä�þ�Ð�‹�ô�â���“�‡�þ�¶�f�þ�Ô�Ð�


�k�­�y�Ü�Í�o�µ
��y�o�÷�ö�.�'	Ö�ô�z 2005�� 7 �� 21 ���µ
��y�ì�Ò�È�æ�”


L�O�
�W�y�<�ô�­�æ�l�“�‡�þ�
�W�…���¶	
�á�¥�í�ô�6�ï�æ�-�P�‹�c�·�Ð�


�W�y�<�ô�â�Ú�“�‡�þ�
�W�»
o�K�Ð�b�O�ö�Ë�“�‡�þ�â�Í�o�µ
��y�ì�Á�ô�å�Í

�o�µ
��@�±�a�~�š�¾�6�®�š�Ô�ò�ô�l�“�‡�þ�
�=���e�W�Ð�Ã�Î�ô�6�0�»	
�Á

	h�Ð�o���®�þ�’�m�»�Û�Í�o�µ
��y�ì�|�ø�ô	P�l�“�‡�þ�k	
�á�ò	v�ö  

B.�¾�p���³�4�÷�Z	v�4  

(A)�¾�p���³�4�d  

�Í�o�µ
��ù�-�¾�p���³�4�Ð�d�7�Õ���ô�ž�û�,	>�ï�~�” 2007�� 3 ��

16 ���§�r�Ð�(�Í�n�“�‡�Å�©�o�¾�p���³�4�d�) (�0� �A�€�e�¾�p���³�4�d )

�÷ 2007 �� 12 �� 6 ���§�i�Ð�(�Í�n�“�‡�Å�©�o�¾�p���³�4�d�ô�|���o�)

(�0� �A�€�ô�|�’�þ )�ö�6�ù�- 2007 ���e�§�r�d�7�Ð�û�Û�¥�Ð�f�X�ë�W�¾

�p�þ�æ�0�ô�|�x�K
º	[�÷�Û�|�ô�•�Í�E�t�Â�f���h�e���³�4�4�W�ì
•�Ð�¾

�p�Q�G�³
(�í�Ö���h	[
º�;�ö�\�ç 2007���e�§�r�Ð�d�7�þ�- 2008�� 1 ��

1 ���Ò�È�~�”�ô�6
%�õ�e�¾�p���³�4�d�0�÷�•�ô�|�’�þ�Ð�Õ���ô�Í�o�µ
�

�Ð�ã�W�¾�p�©�f�W�¾�p�•�‹�~�” 25%�Ð�¾�p���³�4�ô�*�—
C�í�è�ù�f�W

�¾�p�Ð
š�4
ç�m�÷�ì
•�ö  

(B)�Z	v�4  

�Í�o�µ
��Ð�Z	v�4�£	>�ï�- 1979���Ò�È���•�ô�Ë�â�‹�K�Ø�‚�¹
"�ô

�z�Í�o�µ
��y�ì�U�»�¾�I�ï	 �̀ô�- 1993�� 12 ���§�r�(�Í�n�“�‡�Å�©�o�Z

	v�4�©�I���o�)�ô�\�ž�- 2008�� 11 ��	…	A�ì�"�d�Õ�ô�`�- 2009�� 1 ��

1 �����|�I�ö�•�,	>�ï�Õ�Ó�-�µ
��æ�T�•�g�ä�‚�õ
œ�n�C�À�õ	…�[�¶	…��

�:�M�÷�¾�±�ä�‚�Ð
B�O�©	•�“�Á�Z	v�4
¯�4���M�“�ô�6�Z	v�4�,	>�4�W�Á

13%�ô�Ë	)�@�±�ä�‚�„�Ý
]�Ó���¹�ô�þ�Q�~�”�Ÿ�4�W�ö�\ 2012�� 1 �� 1 ��



 

19 
  

�—�¢
G�Ò�È�Ã�I�B�ú�<�p�4�ï�Z	v�4�U�ô�U�»�Â�ô�L�â�v�ô�? 2013 �� 8

�� 1 ���ô�Â�â�v�‰�Ä�o�B�I�ô�B�ú�‘�I�p���¬�ï�n�¡�p�õ�Á�y�:�M�÷�•�Þ

�p�ô�•�4�Ø�E�–�ô�'�¶�Þ�Ì�:�M�õ�Þ	ò�Þ�Ì�:�M�õ���ï
,�@�:�M�õ�‚�¬�ö

�w�:�M�õ���þ�Œ�L�:�M�÷���Î�O�b
š�[�:�M�;�ý�½�\�6�:�M�p�ô�6�(���Î

�O�b
š�[�Z	v�4�4�W�Á  13%�f�ô
œ�n�¬�ï�n�¡�p�:�M�õ�Á�y�p�:�M�Z	v

�4�4�W�Á 9%�ô
œ�n�\�6�:�M�p�:�M����	[�O�b
š�[�:�M�(�f���Z	v�4�4

�W�Á 6%�ô���y�ý�©�o	Î�4�M�t�½�Õ�Ó�‘���4�:�M�‘�Z	v�4�4�W�Á�Ÿ�ö�>

2016�� 5 �� 1 �����ô�ç�Ä�o��
N�ã�Ä	_�â�Ò�<�p�4�ï�{�Z	v�4�B�ú�ô�L

�P�p�õ�
�æ�b�p�õ�Î�|�p�õ�“�²�:�M�p�;�Ä�ý�<�p�4
¯�4�“�ô
¯�•�B�ú��


N�ô�—�æ
¯�<�p�4�ï�Á�æ
¯�Z	v�4�ö�Í�o�µ
��Ü�ã	Y	>�·�æ�Y���µ�c�‘�p

�M�÷�:�M�Q
È�n
K�÷�B�ú�ì�"�p�M�÷�:�M�ô�þ�Q
È�~�”�Z	v�4�P�4��
N�ô

�`�~�”�¢	J�4�W�ö  

C.�•�4�d�7   

(A)
.�O�Ý�Õ�d   

�Í�o�µ
��y�ì�- 2007�� 6 �� 29 ���ï�x�(
.�O�Ý�Õ�d�)�ô  2008�� 1

�� 1 ���Ò�È�ô�|�ô�`�- 2012�� 12 �� 28 ��	…	A�ô�•�Í
.�O�Ý�Õ�d�Õ�Ó�¾

�p�‹�•�µ�”
.�À (�E�–�B�” )�ô�µ�ä�”�Ð�� (���ô�|�� )���‹	•���ã�ô
.�W�ˆ

���!�Ý	A
�	_
.�O�(	
�ô�õ�>�ä�”�Ð�����H�‹���Ý�‚	A�¥
�	_
.�O�(	
�£�ô

�þ�’�Ž
.�W�ˆ���Â	A�Ó���ô�Ó�–��
��Ô�Ð���°�Ó
º	[
�	_
.�O�(	
�ô�z	)

�W���>�ä�”
.�À�Ð�����‹	•���?�Ì�H  �‹��
º�Ô�ô�‚�¶
.�À	A�Ó
�	_
.�O

�(	
�ô�þ���½�Ò
.�À�����
�1�’	•���Ð�À�W�ö�\�½�ä�”�"�ï�H�ô
��ô	)�Ø

�„�Ý
.�O�Ý�Õ�d�Õ�Ó�Ð
]
8���¹� �ô�W���þ�ê�
�1�ö�.�6�í�Î�ö  

�Ë	)�W��
œ�n�¶�\�ç�Õ�;���ó�k�Ð�»	
���¹�ô�`���•	©�À���J���H�e

	

��ô�W���³�·�m�
�1�ö�.�6�í�Î�ö�\�6�í�Î���i	©�À���W	@�‰�ô�Ë�Ì�E

�t  2008 ���û�æ���y�ì���Ó�Ð
]�Ó
º�Ô�ö�‹
Ó�6�B�ô	©�À���Á�ä�,�í�À�b

�‹���{���þ�³�‰�‹	•�����’�:�Á�6�í�ù�º�V�¬�x�ä	•���*�Ì�H�‹���Ð�À�b


º�Ô�þ���Ï�Ž�Á�‹���ù	©�À�À�b�Ì�H�ä	•���þ���þ�G�³�J	•�����’�:�Á�]

�í�ö���f�ô	)
.�W�ˆ���‚���Ý	A
�	_�ä�÷�(	
�ô�`�ö�¸�Š�r�����r���á�Ó

�ô���¢���ä�÷�"�ï�ø�ç�¬�x�‹	•���0�¢�ô�þ�ä�,���
�1	©�À�ˆ	m���’�ô�*

���i�¢	J	@�‰���d�
�1�@	©�À�6�í�Î�ô���·�m
º�Ô�ö�\�"�-�Ì�Ó
º�ä�÷�(

	
�Ð�ý�é�þ�Ø�‚���å�4�W�����
�1�6�í�Î�Ð���M�ö  

(B)�—�n�å�À�÷�P�
�æ�H�Î  

a.�—�n�å�À�æ
¯  


%�õ�(�—�n�å�À�{�æ�©�I���o�)�©�(�Í�n�“�‡�Å�©�o�—�n�å�À�d�)

�‘�Õ�Ó�ô�—�n�å�À�‘�•�*�E�t�w�•�¦�4�å�À�õ�w�•�t�M�å�À�õ�À�þ�å�À�õ
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�“�;�å�À�0�÷�h�p�å�À�ô�{�æ��
N�E�t�o���¾�p�õ�$�|�ã�O�¾�p�õ�f�X

�ë�W�¾�p�õ�$�|�/�<�¾�p�©�•�4�$�|�¾�p�÷�•�M�À�0�÷�ô�I�¾�p�ï�…�[

�‘�c�p
B�O�÷�•�M�À�;�ô�¾�p���>���¥�Ð���� 30 ���ã�ô�m�<�p�z�£��

�£�&
ö�þ
��;���"�þ�¹�ô�‰�½�æ�—�n�å�À�ö�¤���,�™�N�¤�[�—�n�å�À�&


ö�õ�m�<�p�z�£���£�&
ö�þ
��;���"�þ�¹�ô�‰�½�æ�—�n�å�À�ö�¤���,�™

�N�¤�[�—�n�å�À�&
ö�õ�—�n�å�À�ö�¤���,�i
!�U�ô�'�O�—�n�å�À�&
ö�þ

�¹�ù�ê�õ�>�o�T�õ�”�Ä�q�“�‡�y�ì
%�õ�•�æ�ô���Ã�i�ô�Q�0���Ó�@���o

�~�”�-�I�y�T�q�ã�À�þ�å�À�¤�©�“�;�å�À�¤�‘�{���õ�æ
 �̄ö�—�n�å�À�¤

�{�æ�©�I���o�Õ�Ó�”�“
B�O���- 1999�� 1 �� 22 �����Á	©�À�æ
¯�—�n�å

�À�ô�`�‚���-�Í�o�‘�—�n�å�À�‹�K�ï�ç�ô���L�¥�÷�¹�S�‘�x�3�Í�ô�*�Ú

�æ�T�ô���ƒ�i�ø�ç�n�µ	á�f�ö�â���ô�Ú	•�ê�q�H�Ý�>�Á�‘�ô���ƒ�i�ô�ç

�„�Ý�(�—�n�å�À�¤�{�æ�©�I���o�)�w�•�Õ�Ó	š�þ� �ô�‹�Ó�‘�Ú�>�‘�—�n

�å�À�¤�{�æ�‘�€�O�Õ�Ó�ô�0�ô�\�—�n�å�À�‘�¦�æ�…�[�ö  

�(�Í�n�“�‡�Å�©�o�—�n�å�À�d�)�- 2010�� 10 �� 28 ���ï�x�ô�`�-

2011�� 7 �� 1 ���|�I�ö
%�õ�(�Í�n�“�‡�Å�©�o�—�n�å�À�d�)�‘�Õ�Ó�ô�w

�•�¦�4�å�À�w�Î�ô���ô�I�Ä�o�•�b�ô�•�4�—�n�å�À�w�Î�ô���ô�I�ê
­�•

�b�ö	•�“�`�•�b�æ�T
i�p�‘�ô�•�w�•�¦�4�å�À�õ�t�M�å�À�"�ï�¿�•�“�o

�}�ö�o	Î�L�¥�Ä�o�•�‹�‘	•�“�—�n�å���&�ø�ö���f���ù�—�n�å�À�¤�{�æ

�š�$�b�’�ô�Í�n�“�‡�Å�©�o�—�n�å�À�d�)�Õ�Ó�—�n�å�À�¤�{�����,�Q�0

�™�N�d�#�����õ�—�>�õ�!�d�•�=	v�ì�½�-���½�æ
¯�—�n�å�À�¤�‘���b�ô

�0�!�d���³�"�æ�—�n�å�À�¤�ö�(�Í�n�“�‡�Å�©�o�—�n�å�À�d�)�¾�‹���å

���`
œ�/�‘�æ�‡�ç���4�õ
o
p�õ�À�þ�õ�h�p�õ�“�;�;�Ã�i� �i�d�µ�o	Î

�©�—�n�G�³�‚�f���w�‘�þ�s�ö  

�Ò�W�Ë�k�Ð�µ
��·�æ�Y
g
G�Ë�k�ž�û�ù�-�—�n�å�À�¡�i�d�Ó
(�e

�w�§�æ
 �̄ô�*�¶�\�I�d�7�Õ�Ó�Ð���æ�Î�•�Ð	á�•�ô�@�æ�Y�­�Â�W�È�•�¦�ô

�`�Ä�r�-���M
T�‹�Í�ö�â���—�n�å�À�Ð�ì�"�Õ���ù�@�æ�Y�Ø�Ì�n�b�“	Y

�µ�*�Ì�s�Ð�y�Ü�ö  

b.�P�
�æ�H�Î�æ
¯�Ã�Î  

�Í�o�µ
��P�
�‹�K���•�- 1980���6�ô�6 1991�â�™�‰�e�C�µ�Í�g�æ

�H�Î�‹�K�ô�'�ô�â���-�¢
G	h�Ã�L�¥�P�
�æ�H�Î�‹�K�ô�`�- 1994 ���â

�v�?�Ä�µ
��\
­�0�¢�Ð�$�|�ö�Í�o�µ
��y�ì�Á�C�®�P�
�æ�H�Î�Ð�…�[�ô

�- 2002���§�r�(�P�
�æ�H�Î�…�[���o�)�ô�`�>�æ�r�Ò�È���ô�|�ô�Ë�â�Í

�o�µ
��Ú�æ�ô���Ã�i�ø�ç	á�f�ô�Ú�æ���y�ì�w�-�„�Ý�(�P�
�æ�H�Î�…�[

���o�)�Ð�w�•	š�þ� �ô�Ú�>�‹	A�P�
�æ�H�Î�{
œ�Ð�€�O�Õ�Ó�ô���-�Ú��

�'�i���"�P�
�æ�H�Î�æ
¯�w�§�÷���W�‘�y�<�ô�0�ô�\�P�
�æ�H�Î�‘�¦�æ

�…�[�ö���f�ô�P�
�æ�H�Î�Ð�”�ü�û	[�-�æ�ø���ç�æ�T�¼�ü�
�B�÷�
�B	…
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�D�ô�ç�f�æ�¼�B���d�O�
�@�æ�H�Î�ô�*�V�C�Ð	©�À�­�!
œ�˜�¶�æ�Y�ì�Õ

���o�Ð�’�W�Î�•�ø�•�P�
�æ�H�Î�¦�
�ö�@�æ�Y�O�-�Í�o�µ
��Ð�����·�æ

�Y�ô���?�ž�û�Ø���â�—�n�å�À�¶�P�
�æ�H�Î�™�‰�ì�"�,�…���"�â�7���æ

���¦
Ó�Ð�Ã�c�ö  

�Ò�W�Ë�k�Ð�µ
��·�æ�Y
g
G�Ë�k�ž�û�ù�-�P�
�æ�H�Î�¡�i�d�Ó
(

�e�w�§�æ
¯�ô�Ë�¶�\�I�d�7�Õ�Ó�Ð���æ�Î�•�Ð	á�•�ô�@�æ�Y�­�Â�W�È�•

�¦�ô�`�Ä�r�-���M
T�‹�Í�ô�â�����ù�P�
�æ�H�Î�Ð�ì�"�Õ���ù�@�æ�Y�Ø

�Ì�n�b�“	Y�µ�*�Ì�s�Ð�y�Ü�ö  

(C)�²�æ�
�b�Ð�ì�"�Õ�Ó  

�Í�o�Ü�ã�Ì�ø�ç�²�æ�/���‹�ô�(�—�d�S�Õ�Ó�¦�-�o	Î�����Ð�f�ô�Í�o

�Ü�ã�‘�²�æ�¦�-
.�O���r�ã�O�����ö
%�õ�Ä�o�“�‡�6�Ä�µ�n�‹�Ó�‘�ù�$�q

�
�æ�b�"�ï�b�•�‹�S�þ�‘�w�•�d�S�{�(�Í�n�“�‡�Å�©�o�$�q�
�æ�b�…�[

�d�) (�0� �A�€�(�
�æ�b�…�[�d�) )�ô�Í�o�²�æ�����þ�‘�,�O�‚
]�Ó�‘�ô�E

�t�o	Î�©�ã�O�ô�²�æ�����þ�ì���æ�é�Á�o	Î�²�æ�����þ�©�ã�O�²�æ����

�þ�ô�o	Î�Q�0�i�d�{�”�ã�O�²�æ�ö
%�õ�(�
�æ�b�…�[�d�)�÷ 2010�� 12 ��

1 ���§�i�`�- 2011�� 2 �� 1 ���ô�|�‘�(�X���
�B
š�[�…�[�¤�d�)�‘�Õ�Ó�ô

�
�B
š�[�½�c�“���½�Ý	A
�	_
š�[�Ý�Õ�ù�
�B
š�[�ô�I�&
ö
"
"�‹�K�ö
%

�õ�(�Í�n�“�‡�Å�©�o�Ý�Õ�d�)�÷
(�/�“�‡�d�#�(�"�-�~�”�(�Í�n�“�‡�Å�©

�o�Ý�Õ�d�)	)�Å�b�’�‘�>�‰ (�‹ )�)�‘���"�Õ�Ó�ô�d�S�õ�I�y�d�Õ�Õ�Ó�Ý�Õ

���½�¤�[�&
ö���»�ô�`�ù�‚�4�ô�Õ���!�-�&
ö�U�È�“
��£�ô�½�c�“�‚�¤�[

�&
ö���»�Ì�y�Ü�Ý�Õ�‘
��š�ô�Ý�Õ�±�‘�‚�����þ�÷�•�4�‚�þ�Ì
È�o�}�ö��

�-�(�
�æ�b�…�[�d�)�¶�(�X���
�B
š�[�…�[�¤�d�)�;�ì�"�d�S�ô�I�y�d�Õ

�‚�Õ�Ó
š�[�Ý�Õ�&
ö�U�“
��ô�â���‚�¤�[
š�[�&
ö�Ì�y�Ü
š�[�Ý�Õ�‘
�

�š�ö  

�\
g
G�Ë�k�?�Þ�‚���â�‚�—�€�¹�þ�
�b�þ�‹�c�6�•�™�,�…���"�À�¦

�Ð�Ã�c�ô�â���ô�û	J�c�è�ù�Ò�W�Ë�k�<�n�Ø�Ì�?�-�b�“	Y�µ�Ì�s�y�Ü�ö  

(D)�I�Ü�å�È�d�Õ   

�¿�q�Í�o�µ
��‘�'	Ö�ô�I�Ü�å�È�­���Á�Í�o�µ
��y�ì	Y�ú�Õ���Ð�‹�ô

�6�\�I�Í�o�µ
��Ð�,	>�I�Ü�å�È�ì�"�d�Õ�,	>�E�t�(�Í�n�“�‡�Å�©�o�I�Ü

�å�È�d�)�õ�(�Í�n�“�‡�Å�©�o���&�‰�[�o�d�)�õ�(�Í�n�“�‡�Å�©�o�µ
;�&

�‰�[�o�d�)�õ�(�Í�n�“�‡�Å�©�o�°�O�r�‚�&�‰�I�Ü�[�o�d�)�ô�6�Ú�b�“�&

�‰
B�O�­�i�ì�"�d�Õ�6�~�”�ô�•�Í	)�¾�p�ç�“�b�Í���b�“�r
;�õ�r���õ�r


æ�õ
£�Ú�õ
~
Ì
;�O�õ�+	Ô���‚�f�0�÷�‡
û�õ
��O�õ�•�v�b�Ÿ	Ô�;�¡�!	>

�—�³�è�!�Ú�Q�þ�`�æ
¯�è�!�¤�ô�Ë	)�¾�p�ç�“�b�ö�<�x�3�Í�õ�@�ø�ç�t�d

�I�Ü�å�È�ì�"�d�Õ�Ð�I�Á�ô�6�ì�"�Ð�I�Ü�å�È�q�[���"�­�’�Q
%�õ�Ì�Õ�Ã
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�ï�ô�O�Ò�~�‹�õ�â�7�6���“�b���£�l�”�õ	Y�e�ü�8�l�”���£�À�0�¦
Ó�ö��

�f�ô	)�L�Û�‘
"�ë�•�“�b���£�l�”�Ð�û�ô�•�I�Ü�&�‰�[�o�Û�|�x�ê�ö�x�I

�Ü�å�È�I�y�,�…�ý�Ð�M���ô�r�Ì�‰�o	Î���"�L�Û�‘
"�I�Ü�å�È�…�[�Õ�Ó�‘

	>���‘�L�Û�è�ž�ô�Ì�³�ë�•�“�b���£�l�”�ö  

�Ò�W�Ë�k�Í�o�µ
��·�æ�Y
g
G�Ë�k
¸�- 2017���K�â�x�K�è�+�µ
;�!

�‰�‚�t�ø� �Í�n�“�‡�Å�©�o�µ
;�&�‰�[�o�d�!�ƒ�’�œ���ƒ�’
Ó�I�å�d�Õ�Ï


g
G�q�I�Ü�å�È�½	>���¾�I�þ�ï�ô
g
G�Ë�k�p�Â�- 2018���K�þ�ï�¹�:�ö

�ž�û
g
G�Ë�k�Ð�“�b�©�ö�<�¡�Â�„�Ý�Í�o�µ
��y�ì�Ð�I�å�õ�A�“�÷�ü�Ä�;

�d�7�Õ���ô�`���•�4�'�“	Y�µ�t�d�6�™�I�Ü�I�y�À�¦�‘�Ã�i�ö�â���ô�û	J

�c�è�ù�@�æ�Y�<�n�Ø�Ì	 �b�“	Y�µ�Ì�s�Ð�y�Ü�ö  

(3)�‚�•�
�á�Í�n�‡�o�d�#�‡�c�ô�Ó�r��
��š  

�i�õ�Í�o�µ
�
(�/�“�‡�d�#�æ�i�ô�|�Ð� 
(�/�“�‡�d�#�"�-�á�Q�©�z�I�µ

�|�æ�T�d�#�‡�c�r���‘�Õ�Ó�!�ô�µ�|�æ�T�‡�c�r���Ð�½�c�“�Q�0�b�Á�™�N�“�Û

�Í�o�µ
��“�‡�d�#�™�N�á�Q�©�z�I�µ�|�æ�T���"�d�#�‡�c�r���ö�™�N�á�Q�µ�|

�æ�T�d�#�‡�c�r���Ð
"�¹�ô�—�™�N�“�P���æ�õ�ö�¤�Ú�P�æ���£�Ï�™�N�“�P���æ�õ

�ö�¤�Ú�P�æ�õ���b���ç�æ�Í
­�“�‡�d�#���‘�Ð�“�‡�d�#�™�[�ö�“�‡�d�#�™�[�á

�Q�µ�|�æ�T�d�#�‡�c�r���‘�™�N�Ð�û���£�Ð�U�ô�Q�0
%�õ�™�N�“�Ð�™�N�ô�Š�Ó

�æ�—�å�Ä�Û�|�ö�ö�“�‡�d�#�Š�Ó�á�Q�Ð�µ�|�æ�T���"�d�#�‡�c�r���ô�¶�“�‡�d

�#�b�@�Ð�“
��r���€���Õ�;
��š�ö�Ã�…�Í�o�µ
��Y�d���"�¶�µ�|�æ�T�Y�d���"

�Ð�Ô�`�‚�Ý	A�Y�d�Õ�w�•�Ó���•�4�*�_�•�Ó�ô�`
%�õ�Í�o�µ
��Y�d���"�Ð�ì�"

�Õ�Ó�÷�•�Þ���,�Ý�ÿ�Ð�Y�d�Õ�w�•�|�ô�Í�o�µ
��ç�w�-�Õ
•	š�þ�ô�-�Ì�t�ø�ì

�"�d�7�õ�æ�Å
œ�Ç���S�<	e�ë�Ð�Ã�i� �ô�Q�0�á�Q�÷�z�I�µ�|�æ�T�Ð�‡�c�ô�Ó

�Š�r�¶�¸�Š�Š���ö  

(�ä )�•�4	Y	>�c�è�ú���ö  

(�Ž )�¶�¨�?�þ
{�å���c�è�Ð	á�f�ú�N�A� �́õ�œ�d�õ (�’ )�¶�Ú�o�¨�?�þ
{�å���Õ�Ó	Y�µ	á�f

�Ð�å�4�ö  

 

 

  



��

������
��

�Ÿ�õ�æ�Y�”�C ��

���‹ ���”�C�3�• ��

�����”�C�H�, ��

��

��

��

� � � �

�¨�?�n�!

� �c�n ��

�’�•�n �� �i	@�Á	©�n ��

�ý
! ��

�z�I�Ï ��

�ë�W�ý ��

�t�ö�[ ��

�ô�'�ý �����M�ý ��
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2.�ý�Ð���<�p�M  

�ý�Ð�Ü�€  ���<�p�M  

� �c�n  1.�z�I�¨�?�n���|�ô�ç�¨�?�n�ä�þ��
N�ã�ô���Ó�æ�Y�ö�<	@�Ä�÷�ë�W��
"�ö  

�’�•�Á	©�n  

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

2.�Ó
º�‘�W�`	A�Ó� �c�÷�ö�[�“�Ð�’�W
T�•�ã	Ò�¶�§�•�`�Û� �c�n
œ�@�L
�|�ö  

�i	@�Á	©�n  
1.�6�Ä� �c�n�q�Î�æ�Y���M
T�‹�x�3�÷�ã�ý�Ó�‹�ô�0�å�þ���M
T�‹�‘�Q�Þ

�K�©�æ�Y�Ú�è�²�O�‘�Ý�Õ���ö�i�—���M
T�‹�ö  

�ý
!�;  
1.�ã�ý�Ó�‹�÷�ý
!�‹�K�Ð�ô���õ�Õ�Ä�÷�â�I�ù  
2.�ù
²�h	>���þ�ï�`�Ò�0���k�÷�Ÿ�…�ö  

�z�I�Ï  

1.�•�w� �c�Ï��	A�ã�Ø�<�n�����<�c�õ�Õ�Ä�<�n�ž�±�÷�Î�ä�ã�Ø�ë�W�è�ž
�‘�W �ù  

2.� �c�n�õ�¨�?�n�÷�¨�M�ì�"�c�Õ�Õ�Ä�÷�•�w�z�I�ù  
3.�é�…�Î�ä�ë�W�ý�ô	D�â�Ä�Z�Ú�æ�Ð�p�M�•�g�÷�q
Q�Ò�'�c�Õ�ù  

�t�ö�[  
1.�,�m�æ�Y�‘���¤�Ú�è�ö�<�…�[�À�b�ö  
2.	€�ä�æ�Y�‘�¾�p���ï�©�ö�<�[�ú�ô���÷�¾�p�Î�•�ö  
3.�z�I�æ�Y�ö�<�����ô�¹�S�æ�Y�‘�ö�<�…�[�O�3�ö  

���M�ý  1.�é�…�Î�ä���M�õ�n	@�ý�ô	D�â���M�n	@�õ�W�Î�S�K�õ�£�‰�…�Ó�;�c�Õ�ö  
2.� �c�n�õ�¨�?�n�÷�¨�M�ì�"�c�Õ�Ð�z�I�ö  

�ô�'�ý  
�e�b���Ò�'�÷�b���õ�Û
"�õ�Þ�Ì�‘���¾�õ�ù�×�õ�}�o�õ
,�e�ô�÷�ì�"�Þ
�Ì�

¢  

�ë�W�ý  �Ü�f�·�æ�Y�÷�o�ë�W�æ�Y�Ð�‘�W�÷�…�[  
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(�’ )�"�ï�¾�p  

1.�"�ï�¾�p�Ù  

 

2.�•�æ�Y�¶�"�ï�¾�p�Ð�"�ï�õ�ì�Õ�m�¨���o�õ�¨�½�÷�ô���ë�W�Î�•  
 

2019�� 3 �� 31 ���ù
B�O�ú	
�Î�I�á /
Ý�þ�I�á�õ�I�¨  

�"�ï�¾�p�Ü�€  �¶�•�æ�Y�Ð�"�ï  
�•�æ�Y�m��  

�"�ï�¾�p�m��  
�•�æ�Y�¨�½  

�m�¨
���o  

�m��
�¨�½  

�ë�W 
�Î�•  

�m�¨
���o  

�m��
�¨�½  

�ë�W
�Î�•  

�o�k (�Í�o )�'	Ö��	[�æ�Y  
�•�æ�Y�Ð�·�æ�Y  

100% 280 

Ý�þ  

80,151 
�a  �a  �a  

Forcefive Limited 
�•�æ�Y�Ð�·�æ�Y  

100% 2,000 
	
�Î  
2,000 

�a  �a  �a  


g
G�q�Ë�k���•��	[�æ�Y  
�o�k (�Í�o )�'	Ö��	[
�æ�Y�Ð�·�æ�Y  

100% �•  
	
�Î  

24,500 
�a  �a  �a  

�•�ú�ï�-�Í�o�µ
��Û�¥�Ð��	[�æ�Y�ô�`���'�I�¨�{�ö  
 
 

�Ë�k���•�o���¨�½��	[�æ�Y  

KHGEARS INTERNATIONAL LIMITED 

(CAYMAN) 
 


g
G�q�Ë�k���•��	[�æ�Y  

(CHINA) 

�o�k (�Í�o )�'	Ö��	[�æ�Y  

(HK) 

Forcefive Limited 

(SAMOA) 

100% 100% 

100% 
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(�Ÿ)�t�ö�[�õ�K�t�ö�[�õ�•�[�÷�Ú�ý�Ð�÷�é�
���,�,�…  
��
º�ú 2019�� 3 �� 31 ���ù
B�O�ú�I�¨�õ % 

�M�€ �É�Ü ���q  �o�d  

i�º  
��
º  

�m���¨�½  
���=�õ�‚�����·

�¶�m���¨�½  
�s�”�4�“�Ü���m��

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

�€���=���’�ƒ�;�0
�ã�"�ï�Ð�ö�[�“  

�ö�[�“�—
�³	©�À�á
�¨�þ�ç�þ

�Ã�Î  
�¨�§  

�m�¨  
���W  

�¨�§  
�m�¨  

���W (%) 
�¨�§  

�m�¨  
���W  

�M�€ �É�Ü �"�ï  

�z�I�Ï  �Û�•��  �*  �Í�n�‡�o  2014.04.30 �a  �a  �a  �a  3,203 (�• 1) 7.63 
�ô�l�µ�â���I�å�À�â�3   

g
G�q���Ð�T�÷�k�À�p��	[�æ�Y�t�ö�[  
�Ë�k���•�o���¨�½��	[�æ�Y� �c  

Forcefive Limited� �c�õ�z�I�Ï  
�o�k (�Í�o )�'	Ö��	[�æ�Y  � �c  

g
G�q�Ë�k���•��	[�æ�Y� �c�õ�z�I�Ï  
JIBULU COMPANY LIMITED � �c  

�a  �a  �a  �a  

�t�ö �[  �ù�~�u  �*  �Í�n�‡�o  2013.04.24 �a  �a  �a  �a  1,758 (�• 2) 4.18 

�?
G�µ�â�n	@�3  
�/�E�¨�½��	[�æ�Y�p�M�K�t  

g
G�q���Ð�T�÷�k�À�p��	[�æ�Y�ö�[  
�Ë�k���•�o���¨�½��	[�æ�Y� �c  


g
G�q�Ë�k���•��	[�æ�Y  � �c�õ�t�ö�[  
Forcefive Limited�t�ö�[  
JINJEE INVESTMENT COMPANY 
LIMITED � �c  

�a  �a  �a  �a  

�t�w �Ï  
��ü�V  �*  �Í�n�‡�o  2018.09.01 �a  �a  �a  �a  �a  �a  

�<�I�ý�Þ�µ�â�•���À�3�3  
�/�E�¨�½��	[�æ�Y�K�t�ö�[  

d�¾���•��	[�æ�Y�t�ö�[  

g
G�q�Ë�k���•��	[�æ�Y�t�w�Ï  

�a  �a  �a  �a  �a  

�K�t�ö�[  �†�ÿ�–  �*  �Í�n�‡�o  2019.02.01 �a  �a  �a  �a  1,346 (�• 3) 3.20 

�ê�¥���ë�/
­�Í�â  
�ì	‰�Á�z�¨�½��	[�æ�Y�w�Ï  

g
G�q�Ë�k���•��	[�æ�Y�ô�'�ý�Ï  

g
G�q�Ë�k���•��	[�æ�Y�K�t�ö�[  

King State International Limited� �c  �a  �a  �a  �a  

�ý
!�,�…  �E�Ý�»  �*  �Í�n�‡�o  2018.02.01 �a  �a  �a  �a  �a  �a  

�¬�ï�µ�â�…�[�ý�â�ô�2���z�³  
	
�o�ï�”�J�ä�O (�¨ ) �Ä�Z�¾�Ä�À�Ï  
	
�X�ï�”�Ô�÷���¨���W�A�ö�[  
	
�X�6�³�J�ä�O���¨���À�Ï  
�µ�|
.�O�ý�M
ý�½�±	ã  
�Ë�k���•�o���¨�½��	[�æ�Y�ý
!�;�ö�[  

�µ�|
.�O�ý�M
ý�½�±	ã  �a  �a  �a  �a  

���n�,�…  �ó��
)  �*  �Í�n�‡�o  2018.01.01 �a  �a  �a  �a  �a  �a  

�ù�˜�µ�â�n	@�¶���4�ô�2���z�³  
���p�r�Þ�n	@	ã�c�M���i	@	©  
�?�E�ý�Þ�¨�½��	[�æ�Y
g
G�æ�Y���n�,�…  
���<�ô�p�¨�½��	[�æ�Y�?&(�æ�Y���n�,�…  
�<�“�ô�p�¨�½��	[�æ�Y�:�Ð�æ�Y���n�,�…  
���z�À�â�¨�½��	[�æ�Y�?&(�æ�Y���n�,�…  
�Ë�k���•�o���¨�½��	[�æ�Y���n�,�…  

�a  �a  �a  �a  �a  


g
G�Ë�k  
�<�p�ý  
�ö�[  

�E�Ó��  �*  �Í�n�‡�o  2011.12.08 401 0.96 �a  �a  �a  �a  

�`�|�Ï���q�ö�Ø�Í�â  
�9�1�’�•�À�p��	[�æ�Y�t�ö�[  
�\5��ô�p�¨�½��	[�æ�Y�t�ö�[  

g
G�q�Ë�k���•��	[�æ�Y�<�p�ý�ö�[  

�a  �a  �a  �a  �a  


g
G�Ë�k  
�…�[�ý  

�$�æ�¼�ý�ý�Ï  
�&�¬�Ê  �*  �Í�n�‡�o  2008.03.01 �a  �a  �a  �a  �a  �a  

�`�|�µ�â�����À�3�3  
SML Tech Support Engineer 

g
G�q�Ë�k���•��	[�æ�Y�…�[�ý &�æ�¼�ý�Ï  

�a  �a  �a  �a  �a  

�• 1�ú �Û�•���m �� Jibulu Company Limited 100%�¨�þ�ô Jibulu Company Limited�m���•�æ�Y 3,203�I�¨�ô�m�¨���W 7.63%�ö  
�• 2�ú�ù�~�u�m�� Jinjee Investment Company Limited 100%�¨�þ�ô Jinjee Investment Company Limited�m���•�æ�Y 1,758�I�¨�ô�m�¨���W 4.18%�ö  
�• 3�ú �†�ÿ�–�m�� King State International Limited 100%�¨�þ�ô King State International Limited�m���•�æ�Y 1,346�I�¨�ô�m�¨���W 3.20%�ö  
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(�d )� �c�÷�q�ø�“  

1.� �c�÷�q�ø�“�Ð�É�Ü�õ�ö (�â )���õ�m���¨�½�÷���f  
��
º�ú 2019�� 3 �� 31 ���ù
B�O�ú�I�¨�õ % 

�M�€ �É�Ü 
��
�q  

�o�d
���•
�=�æ 

�Ã���§�º  
��
º  

�§�º  
��
º  

�º
º  

�§�º
�  
�m���¨�½  

�\�ç�m���¨�§  
���=�õ�‚�����·
�¶�\�ç�m���¨�½  

�s�”�4�“�Ü
���m���¨�½  

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

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

�¨�§  
�m�¨  
���W  

�¨�§  
�m�¨  
���W  

�¨�§  
�m�¨  
���W  

�¨�§  
�m�¨  
���W  

�M�€ �É�Ü �"�ï  

� �c�Ï  

�o�k�I�Z��	[�æ�Y  
KWOK HING 

GLOBAL LIMITED 
�a  

�S�•
�e  

2014.04.30 2018.05.28 3 ��  

6,358 15.14 6,358 15.14 �a  �a  �a  �a  �a  �a  �a  �a  �a  

�6�Ä�“�ú�/�o�k  
 

�*  	i
Ý  �a  �a  �a  �a  �a  �a  
6,358 
(�• 1) 15.14 

�Ø�¾�Í�â  
	i
Ý�J�K�•�n
,�n� �c  
	i
Ý�J�K�•�n�K�n�Ï  

�o�k�I�Z��	[�æ�Y  � �c  
�o�k���K�æ�Y  � �c�Ï  
�n�ê�o���'	Ö��	[�æ�Y  � �c  
8Z�k(�Í�o )�'	Ö��	[�æ�Y  � �c  

g
G�q�Ë�k���•��	[�æ�Y  � �c �Ï  

�a  �a  �a  

� �c  �†�¸�*  �*  
�Í�n
�‡�o  

2014.04.30 2018.05.28 3 ��  �a  �a  �a  �a  �a  �a  
3,839 
(�• 2) 9.14 

University of Northern Virginia�¾�p�…�[�z�³  

g
G�q�0�Ð�T�÷�k�À�p��	[�æ�Y�t�ö�[  

Forcefive Limited � �c  

g
G�q�Ë�k���•��	[�æ�Y  � �c  
Henry & Helen Company Limited � �c  

�a  �a  �a  

� �c  �Û�•��  �*  
�Í�n
�‡�o  

2014.04.30 2018.05.28 3 ��  �a  �a  �a  �a  �a  �a  
3,203 
(�• 3) 7.63 

�ô�l�µ�â���I�å�À�â�3   

g
G�q���Ð�T�÷�k�À�p��	[�æ�Y�t�ö�[  

�•�æ�Y�z�I�Ï  
Forcefive Limited� �c�õ�z�I�Ï  
�o�k (�Í�o )�'	Ö��	[�æ�Y  � �c  

g
G�q�Ë�k���•��	[�æ�Y� �c�õ�z�I�Ï  
Jibulu Company Limited � �c  

�a  �a  �a  

� �c  �ù�~�u  �*  
�Í�n
�‡�o  

2014.04.30 2018.05.28 3 ��  �a  �a  �a  �a  �a  �a  
1,758 
(�• 4) 4.18 

�?
G�µ�â�n	@�3  
�/�E�¨�½��	[�æ�Y  �p�M�K�t  

g
G�q���Ð�T�÷�k�À�p��	[�æ�Y�ö�[  

�•�æ�Y�t�ö�[  

g
G�q�Ë�k���•��	[�æ�Y  � �c�õ�t�ö
�[  
Forcefive Limited�t�ö�[  
Jinjee Investment Company Limited � �c  

�a  �a  �a  

�1�¥  
� �c  

�¬�ƒ��  �*  
�Í�n
�‡�o  

2018.05.28 2018.05.28 3 ��  �a  �a  �a  �a  �a  �a  �a  �a  

�?
G�µ�â�n	@�3  
�9�À�•�·�À�p�¨�½��	[�æ�Y�n	@�À  �•�[  

ï�¡�£�4�ý�Þ�¨�½��	[�æ�Y���M�Ï�õ�ö�<�Ý�b  
�»�û�þ�†�¨�½��	[�æ�Y�q�ø�“  

�F	M
Ä�À�•�¨�½��	[�æ�Y  � �c  
	#
]
;�¨�½��	[�æ�Y  � �c  

�a  �a  �a  

�1�¥  
� �c  

�ó
/�Ü  �*  
�Í�n
�‡�o  

2018.05.28 2018.05.28 3 ��  �a  �a  �a  �a  �a  �a  �a  �a  
�v���$���µ�â�”�C�I�Á  
1�³  

)�w�þ�†�e�ª��	[�æ�Y  �W�A�K�t�Š  

5ß�6�ë�W��	[�æ�Y  � �c�Ï  �a  �a  �a  

�1�¥  
� �c  

�ù�o�®  �*  
�Í�n
�‡�o  

2018.05.28 2018.05.28 3 ��  �a  �a  �a  �a  �a  �a  �a  �a  
 
�o�¥�¬�ï�µ�â�����À�3�ô�2���z�³  
�µ�‰�•�·�¨�½��	[�æ�Y  �t�ö�[  

�‡�z�ý�Þ�¨�½��	[�æ�Y  � �c�Ï  
�<�é�ý�Þ�¨�½��	[�æ�Y  � �c  

�a  �a  �a  

�• 1�ú�/�o�k�m���o�k�I�Z��	[�æ�Y KWOK HING GLOBAL LIMITED 52%�¨�þ�ô�o�k�I�Z��	[�æ�Y KWOK HING GLOBAL LIMITED �m���•�æ�Y 6,358�I�¨�ô�m�¨���W 15.14%�ö  
�• 2�ú�†�¸�*�m�� Henry & Helen Company Limited 100%�¨�þ�ô Henry & Helen Company Limited�m���•�æ�Y 3,839�I�¨�ô�m�¨���W 9.14%�ö  
�• 3�ú�Û�•���m�� Jibulu Company Limited 100%�¨�þ �ô Jibulu Company Limited�m���•�æ�Y 3,203 �I�¨�ô�m�¨���W 7.63%�ö  
�• 4�ú�ù�~�u�m�� Jinjee Investment Company Limited 100%�¨�þ�ô Jinjee Investment Company Limited�m���•�æ�Y 1,758�I�¨�ô�m�¨���W 4.18%�ö  
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(1)�d�“�¨�?�Ð�,	>�¨�?  
 

�,	>�¨�?�Ü
B  

��
º�ú 2019 �� 3 �� 31 ��  

�d�“�¨�?�Ü�€  �d�“�¨�?�Ð�,	>�¨�?  
�o�k�I�Z��	[�æ�Y KWOK HING GLOBAL LIMITED 
�•�=�æ�ú�S�•�e  

�/�o�k 52%�õ �/	¹
Ü 16%  
�/�÷
# 16%�õ �/�÷�ù 16% 

(2)�d�“�¨�?�Ð�,	>�¨�?�Á�d�“�£�•�,	>�¨�?�ú���ö  

 

2.� �c�÷�q�ø�“���€�‘�p�•�ý�÷�1�¥���Ã�Î (�•�æ�Y�`�‚�Û�ü�q�ø�“ )  

���¹  
 
 

�É�Ü 

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

�„�Ý�1�¥���Ã�Î���• 1��  	‹�º
�•�4
�æ�Ò
�'�I
�æ�Y
�1�¥
� �c
	Î�§  

�X�M�õ�d�M�õ��
�M�õ�n	@���æ
�Y�p�M���ê�ì
�"�ý�3�Ð�æ�/
�¥�µ�‘�#
 �±
	ã�0�¢  

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

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

1 2 3 4 5 6 7 8 9 10 

�o�k�I�Z��	[�æ�Y  
KWOK HING GLOBAL 

LIMITED  
�6�Ä�“�ú�/�o�k  

  �9 �9   �9  �9 �9 �9 �9  �a  

�†�¸�*    �9 �9   �9  �9 �9 �9 �9 �9 �a  

�Û�•��    �9    �9  �9 �9 �9 �9 �9 �a  

�ù�~�u    �9    �9  �9 �9 �9 �9 �9 �a  

�¬�ƒ��    �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �a  

�ó
/�Ü    �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �a  

�ù�o�®    �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �a  

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

�ü�Ð�1�¥� �c�£�ô�Ì�ç��	[ )�ö  
(3)�Ú�•�“�÷�•���=�õ�‚�����·�¶���0�4�“�Ü���m���æ�Y�Â�'�I� �̈½�t�•�-�é�Ð�‹�0�¢���m� �̈û�œ�Ü�Ð�>

���“� �̈?�ö  
(4)�Ú�û�Ÿ
Ó���È�“	©�Ð���=�õ�’�ƒ�;�0�ã�ƒ�¦���Ÿ�ƒ�;�0�ã�”�3�H�ƒ�ƒ�¦�ö  
(5)�Ú�”�×�m���æ�Y�Â�'�I�¨�½�t�•�-�é�Ð�Ö�0�¢�d�“�¨�?�Ð� �c�õ�q�ø�“���™�¿�“�ô���m�¨�û�Ö

�Ü�d�“�¨�?�Ð� �c�õ�q�ø�“���™�¿�“�ö  
(6)�Ú�¶�æ�Y�����M���p�M�ó�p�Ð
]�Ó�æ�Y�����,�Ð� �c���[�c���õ�q�ø�“���q�c���õ�ö�[�“���m�¨

�-�é�Ð�Ö�0�¢�¨�?�ö  
(7)�Ú�Á�æ�Y���"�ï�¾�p
œ�n�X�M�õ�d�M�õ���M�õ�n	@�;�:�M���Œ�L�Ð�‘�p�“�³�õ�1�W�õ�Ý�ã�õ�æ

�Y�����,�Ð�¾�p�,�õ�Ý�ã�“�õ� �c���[�c���õ�q�ø�“���q�c���õ�ö�[�“�÷�•���=�ö�`�i�¨�{�¢�q
���-�þ�†�X�<�p�À���§�d�æ�Y�’�W
T�•�Á	©�n�Û�ü�÷�I�l�M�þ�¤�d�ƒ�Ž���l�I�M�þ�Ð�’�W
T
�•�Á	©�n��	©�ô�Ì�ç��	[�ö  

(8)�‚�¶�•�4� �c�Ô�€�����=���’�ƒ�;�0�ã�Ð�ƒ�¦�"�ï�ö  
(9)�‚���æ�Y�d�ƒ 30 ���Ú
Ó�Ã�c�Ð�‹�ö  
(10)�‚���æ�Y�d�ƒ 27 ���Õ�Ó�0�y�ì�õ�d�“���•�6�Ä�“�½�§�ö  

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

1.
(�È���K (2018�� )�
�1� �c (�–�1�¥� �c )�Ð�•�Î  
��
º�ú 2018�� 12 �� 31 ���ù
B�O�ú�e�`�þ�I�á  

�M�€ �É�Ü 

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

�o (�• 9) 

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

�Ð���o (�• 10) 

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

11) 


T�• (A) 
(�• 2) 

���M���¶�Î (B) 
� �c�•
. (C) 

(�• 3) 
�p�M�z�I�¤�”

(D)(�• 4) 

�’�W�õ�Û�Î�÷

]�
�¤�; (E) 
(�• 5) 

���M���¶�Î (F) 	©�À�•
. (G) (�• 6) 

�•�æ�Y  

���M
T
�‹�ã��
���æ�Y
(�• 7) 

�•�æ�Y  

���M
T
�‹�ã��
���æ�Y
(�• 7) 

�•�æ�Y  

���M
T
�‹�ã��
���æ�Y
(�• 7) 

�•�æ�Y  

���M
T
�‹�ã��
���æ�Y
(�• 7) 

�•�æ�Y  

���M
T
�‹�ã��
���æ�Y
(�• 7) 

�•�æ
�Y 

���M
T
�‹�ã��
���æ�Y
(�• 7) 

�•�æ�Y  

���M
T
�‹�ã��
���æ�Y
(�• 7) 

�•�æ�Y  
���M
T�‹�ã
�����æ�Y (�•

7) �•�æ�Y  
���M
T�‹
�ã�����æ
�Y(�• 7) �\�Î

�Î�•  
�¨�{
�Î�•  

�\�Î
�Î�•  

�¨�{
�Î�•  

� �c  �Û�•��  - - - - 850 850 1,275 1,275 0.99% 0.99% - 10,299 - - 3,354 - 3,354 - 2.54% 7.33% - 
� �c  �ù�~�u  - - - - 850 850 1,275 1,275 0.99% 0.99% - 10,299 - - 3,354 - 3,354 - 2.54% 7.33% - 

� �c�Ï  
�o�k�I�Z��	[�æ�Y  

1,299 1,299 - - 7,965 7,965 3,464 3,464 5.91% 5.91% - 980 - - - - - - 5.91% 6.37% - 

�6�Ä�“�ú�/�o�k  
� �c  �†�¸�*  
�1�¥� �c  �¬�ƒ��  
�1�¥� �c  �ó
/�Ü  
�1�¥� �c  �ù�o�®  
* �(�¢�Ä
Ÿ�Û�f�ô
(�È���K�æ�Y� �c�Á���M
T�‹�ã�����æ�Y
œ�n�:�M (�õ�ü�º�Ú�¦	©�À�Ð�Ý�b�; )�&�—�Ð�•�Î�ú��  
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�• �Î 
­ �¯ �Ä 

�O�1�•�æ�Y�Ú	•� �c�•�Î
­�¯  

� �c�É�Ü  

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

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

�e�- 2,000,000�á  �¬�ƒ���õ�ó
/�Ü�õ�ù�o�®  �¬�ƒ���õ�ó
/�Ü�õ�ù�o�®  �¬�ƒ���õ�ó
/�Ü�õ�ù�o�®  �¬�ƒ���õ�ó
/�Ü�õ�ù�o�®  

2,000,000�á���–���t 5,000,000�á���Ì�–��  
�/�o�k�õ�†�¸�*�õ�Û�•

���õ�ù�~�u  
�/�o�k�õ�†�¸�*  �/�o�k�õ�†�¸�*  �/�o�k  

5,000,000�á���–���t 10,000,000�á���Ì�–��  - - �Û�•���õ�ù�~�u  �†�¸�*  

10,000,000�á���–���t 15,000,000�á���Ì�–��  - �Û�•���õ�ù�~�u  - - 

15,000,000�á���–���t 30,000,000�á���Ì�–��  - - - �Û�•���õ�ù�~�u  

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

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

100,000,000�á�0�¢  - - - - 

�t	@  7 �“  7 �“  7 �“  7 �“  

2.
(�È���K�
�1�q�ø�“�Ð�•�Î�ú�•�æ�Y�Û�ü�i	@�Á	©�n�ô�z�Ì�~�”�ö  

3.
(�È���K (2018���K )�
�1�t�ö�[�÷�K�t�ö�[�Ð�•�Î  

�M�€ �É�Ü 

�’�W (A) ���M���¶�Î (B) �Û�Î�÷
]�
�¤�;�;
(C) 

	©�À�•
.�Î�• (D) 

A�õ B�õ C �÷ D �;
�d�è�t�•�M�4�U


ª
{�Ð���o
���˜��  

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

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  
���M
T�‹�ã����

�æ�Y 
�•�æ�Y  

���M
T
�‹�ã��
���æ�Y  

�\�Î  
�Î�•  

�¨�{  
�Î�•  

�\�Î  
�Î�•  

�¨�{  
�Î�•  

�t�ö�[  
�†�¸�*
���•
1��  

- 5,741 �a  �a  �a  16,767 6,976 �a  6,976 �a  3.24% 13.69% ��  
�t�ö�[  �Û�•��  
�t�ö�[  �ù�~�u  

�t�w�Ï  

��ü�V
�� �•
2��  
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�• 1�ú�†�¸�*�- 2018�� 1 �� ~2018�� 5 ���ü�º FFL �æ�Y�t�ö�[  
�• 2�ú
��ü�V�- 2018�� 3 ���†�M�`�- 2018�� 9 ��
z�M  
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�• �Î 
­ �¯ �Ä 

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

�•�æ�Y  ���M
T�‹�ã�����æ�Y  

�e�- 2,000,000�á  �a  
��ü�V�õ�†�¸�*  

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

5,000,000�á���–���t 10,000,000�á���Ì�–��  �a  �a  

10,000,000�á���–���t 15,000,000�á���Ì�–��  �a  �Û�•���õ�ù�~�u  
15,000,000�á���–���t 30,000,000�á���Ì�–��  �a  �a  

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

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

100,000,000�á�0�¢  �a  �a  

�t	@  �a  4 �“  

4.
(�È���K (2018���K )�é�´	©�À�•
.�Ð�ö�[�“�É�Ü�÷�é�´�Ã�Î  

 �M�€ �É�Ü �¨�{�Î�•  �\�Î�Î�•  �t	@  �t�•�M�4�U
ª
{�Ð���o
�� %��  

�ö�[�“  

�t�ö�[  �†�¸�*  

- 10,916 10,916 5.07% 

�z�I�Ï  �Û�•��  
�t�ö�[  �ù�~�u  
�t�w�Ï  
��ü�V  

�K�t�ö�[  �†�ÿ�–  
�ý
!�,�…  �E�Ý�»  
���M�,�…  �ó��
)  

�<�p�ý�ö�[  �E�Ó��  
�…�[�ý�$�æ�¼�ý�ý�Ï  �&�¬�Ê  
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5.�•�æ�Y�÷�Ý�s
T�Ä�����æ�Y�-
(�È�’���K�
�1�•�æ�Y� �c�õ�q�ø�“�õ�t�ö�[�÷�K�t

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

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

(1)�•�æ�Y�÷�Ý�s
T�Ä�����æ�Y�-
(�È�’���K�
�1�•�æ�Y� �c�õ�q�ø�“�õ�t�ö�[�÷

�K�t�ö�[�•�Î�M	•�O��	•�q���M
T�‹�4�U
ª
{���o  
 
B�O�ú�e�`�þ�I�á  

���K  

�è�ž  

2017 ���K  2018 ���K  

�•�æ�Y  �Ý�s
T�Ä  �•�æ�Y  �Ý�s
T�Ä  

� �c�•�Î�t�•  5,992 5,992 16,978 16,978 

� �c�•�Î�t�•�M�4�U
ª
{���o (�˜ ) 3.53% 3.53% 7.88% 7.88% 

�t�ö�[�÷�K�t�ö�[�•�Î�t�•  9,037 28,741 6,976 29,484 

�t�ö�[�÷�K�t�ö�[�•�Î�t�•�M�4�U


ª
{���o (�˜ ) 
5.32% 16.93% 3.24% 13.69% 

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

�„��  

A.� �c�õ�q�ø�“  

�•�æ�Y�- 2018�� 5 �� 28 ���§�º�1�¥� �c�`���¥�’�W
T�•�Á	©�n�ô�—�Ä

�O�1�¥� �c�ü�º�Á	©�ô�`�Â	A�Ó�(� �c�÷�ö�[�“�’�W�•
.�¤�d�)�0�Õ��� �c�õ

�ö�[�“�Ð�’�•�ô�6�i�õ�•�æ�Y�’�W
T�•�Á	©�n�”�C�Õ�3�Ð�Õ�Ó�ô�’�W
T�•�Á

	©�n�����n� 
ø� �c�õ�q�ø�“�÷�ö�[�“�n
��‘�W�¶�’�W
T�•�Ð�y�<�õ�‹�K�õ

�±�—�÷�H�,�ô�`�‘�W� �c�õ�q�ø�“�÷�ö�[�“�Ð�’�W
T�•�ô�6�ç�ô���'�+�û�¨

�n�Ã
œ�¬�’�W
T�•�Á	©�n
ø�U�ï�x�ô�‚�p�¨�n�m�»�i���‹�K�ô�Ó
º�‘� �Ž� 

�c�õ�q�ø�“�÷�ö�[�“�Ð
T�•�O�1�ô�`
œ�N�’�W
T�•�Á	©�n
ø�U�ô�Õ
��Ó
º�‘

�W�`�V�5�Õ�p�O�1���—�U	A�Ó� �c�÷�ö�[�“�Ð�’�W
T�•�ö  

B.�t�ö�[�÷�K�t�ö�[  

�t�ö�[�÷�K�t�ö�[�Ð�•�Î�E�–�’�W�õ�Û�Î�÷���M���¶�Î�ô�ï�i���ü�º�Ð

�M�O�õ���
�ü�Ð�â�º�÷�ù�•�æ�Y�Ð���X�K�ô�`�V���Õ�p���—�|�Ó�Ð�ö  

(�Ž )�'�I�æ�Y�Ð�Ú� �c�ô�6�ô�f�¢�z�I� �c�p�M���ô�f�Ó�‹�æ�Y�Ð�“�c�õ���M���p�M�ö

�<�6�ô�f�p
 � �c�z�I�p�M�£�ô���Z�È�ö�4�¢�Ò�“�³�Ð�É�Ü�õ�ö���â�����õ�m���¨

�½�õ�ž�û	‹�º�'�I�æ�Y�÷�•�4�æ�Y�Ð�M�M�õ�¶�'�I�æ�Y� �c�Ð�"�ï�÷�ù�'�I�æ�Y�ô

�f�Ó�‹�Ã�Î�ô�\�f�o�'�I�æ�Y�Ø���ö�4�¢�Ò�“�³�i�•�=�æ�o�d�7�Õ�Ó�Ð�d�S�â�º  

�•�æ�Y�(�i�d�§�º�Ð� �c�f�ô�`���•�4�ô�f�¢�z�I� �c�M�M���ô�f�Ó�‹�æ�Y�Ð

�“�c�õ���M���p�M�ö�<�6�ô�f�p
 � �c�z�I�M�M�Ð�Ú� �c�ö  

  



 

35 
 

�d�õ�W�•�÷�¨�½  

(�‹ )�¨�½�•�*  

��
º�ú 2019�� 3 �� 31 ���ù
B�O�ú�¨  

�¨�½�•�*  

 ! � Ó � ¨ � • 


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


ö�Ü
¯�ï�¨  42,000,000 158,000,000 200,000,000 �•  

�•�ú�•�æ�Y�¨�{�‚�ç�þ�†�¬�0���¢�q�ö  

(�’ )�¨�•�Î���ö�x  

1.
(�È�Ö���K�÷���?�æ�Ò�å�4
��B�Ñ�����¨�•�B�O�Ð�Ã�Î  
��
º�ú 2019�� 3 �� 31 ���ù 
B�O�ú�¨�ù�á  

����  
�'�I  
�=
1  


!�Ó�¨�•  �ô���¨�•  
"�•  

�¨�§  �Î�•  �¨�§  �Î�•  �¨�•�p�•  
�0�\�Î�0�f
�Ð���b�"�:

� 
̈Ó�£  
�•�4  

2014�� 04��  USD 1 15,000,000 
USD 

15,000,000 
6,680,000 

USD 
6,680,000 

�Û�¥�¨�•  �a  �a  

2015�� 05��  USD 1 15,000,000 
USD 

15,000,000 
21,909,714 

USD 
 21,909,714 

�W�•�æ�H
10,999,455.36�¨  

�æ�©�o�Z�W
4,230,258.64�¨  

�a  �a  

2015�� 07��  USD 1 15,000,000 
USD 

15,000,000 
23,557,983 

USD 
23,557,983 

�\�Î�Z�W  
1,648,269�¨  

�a  �• 1 

2015�� 09��  USD 1 15,000,000 
USD 

15,000,000 
25,170,758 

USD 
25,170,758 

�\�Î�Z�W  
1,612,775�¨  

�a  �• 2 

2015�� 12��  USD 1 15,000,000 
USD 

15,000,000 
26,092,058 

USD 
26,092,058 

�\�Î�Z�W  
921,300�¨  

�a  �• 3 

2016�� 12��  USD 1 15,000,000 
USD 

15,000,000 
26,686,102 

USD 
26,686,102 

�\�Î�Z�W  
594,044�¨  

�a  �• 4 

2017�� 06��  USD 1 15,000,000 
USD 

15,000,000 
25,214,388 

USD 
25,214,388 

�\�Î
ç�W  
1,471,714�¨  

�a  �• 5 

2018�� 3 ��  USD 1 15,000,000 
USD 

15,000,000 
26,042,566 

USD 
26,042,566 

�\�Î�Z�W  
828,178�¨  

�a  �• 6 

2018�� 4 ��  USD 1 15,000,000 
USD 

15,000,000 
27,113,122 

USD 
27,113,122 

�\�Î�Z�W  
1,070,556�¨  

�a  �• 7 

2018�� 5 ��  NTD10 200,000,000 
NTD 

2,000,000,000 
42,000,000 

NTD 
420,000,000 

�¨�•�—	
�Î�o
¤
�Á�e�`�þ  

�a  �• 8 

�• 1�ú 2015�� 7 �� 31 ��� �c�n ���| �ï�x	
�Î 1,648,269�á�\�Î�Z�W�Ò�ì�0	©�À�÷���¾�Þ�Ì�“�É�‹
"�ô�â�•���Z�W
�ù�•�Í�ô�Û�•���÷�ù�~�u�¡�Á�@�æ�Y�Ð	©�À�ô�z�Á�N�‘�’�¾�p�…�[�Ý�b�¨�½��	[�æ�Y�¾�I�‘�=�`�@�€�¾�p�‘
�=
T�‹�ô�ö
!�‰���¨�æ�s�=	v�Á�“�‡�þ 4.46�á�ô�z�•���Z�W�ö�V���‘�=
T�‹�U�ô�0���¨	_�•	
�Î 1 �á�Z�W�'
�I�e�¨ 1,648�¯�¨�ö  

�• 2�ú 2015�� 9 �� 30 ��� �c�n ���| �ï�x	
�Î 1,612,775�á�\�Î�Z�W�0�:�ô�<�n�W�Î�‹
"�ô�•���\�Î�Z�W�ï�Ä�O�¨
�?�i���o�á�¼�ô�á�¨�=
1�Á���¨	_�•	
�Î 1 �á�ô�Å�Z�W�'�I�e�¨ 1,613 �¯�¨ �ô�¨�? Max Smart Investment 
Limited(�6�Ä�“�Ë�ƒ�4 )�+���á�¼ 8,781�¨�ô�—� �c�Ï�³ KWOK HING GLOBAL LIMITED�á�¼�ö  

�• 3�ú 2015�� 12 �� 1 ��� �c�n ���| �ï�x	
�Î 921,300�á�\�Î�Z�W���¾�Þ�Ì�“�É�‹
"�ô�@�æ�Y�³
]�Ó�“�,�ï�5�Æ�@
�“�³�€���‘�Þ�Ì	�
³���Q
È�Á�æ�Y�¥�p�‘
�
{�ô�—�æ�Y�ö�<�/�k�¶�,	>�¨�?
ø�U�U���Ó�'�I�¨�½�§�•�n�@
]
�Ó�“�á�¼�ô�•���Z�W�=
1�Á���¨	_�•	
�Î 1 �á�ô�Å�Z�W�'�I�e�¨ 921�¯�¨�ö  

�• 4�ú2016�� 12 �� 19 ��� �c�n���|�ï�x	
�Î 594,044�á�\�Î�Z�W���¾�Þ�Ì�“�É�‹
"�ô�@�æ�Y�³
]�Ó�“�,�ï�5�Æ�@
�“�³�€���‘�Þ�Ì	�
³���Q
È�Á�æ�Y�¥�p�‘
�
{�ô�—�æ�Y�ö�<�/�k�¶�,	>�¨�?
ø�U�U���Ó�'�I�¨�½�§�•�n�@
]
�Ó�“�á�¼�ô�•���Z�W�=
1�Á���¨	_�•	
�Î 1 �á�ô�Å�Z�W�'�I�e�¨ 594�¯�¨�ö  

�• 5�ú 2017�� 6 �� 30 ��� �c�n ���| �ï�x�\�Î
ç�W�0�m
ç�¨�•�‹
"�ö  
�• 6�ú2018�� 3 �� 13 ��� �c�n���|�ï�x	
�Î 828,178�á�\�Î�Z�W�Ò�ì�0	©�À�‹
"�ô�â�•���Z�W�ù�•�Ë�ƒ�4�Á	©�À�ô

�z�Á�N�‘�’�¾�p�…�[�Ý�b�¨�½��	[�æ�Y�¾�I�‘�=�`�@�€�¾�p�‘�=
T�‹�ô�ö
!�‰���¨�æ�s�=	v�Á�“�‡�þ 7.86
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�á�ô�Ë�Ý�0���¨	_�• 	
�Î 1 �á�Z�W�'�I�e�¨ 828�¯�¨�ô�Â�á�È�ì�"�•
.���•�ö  
�• 7�ú 2018�� 4 �� 12 ��� �c�n ���| �ï�x	
�Î 1,070,556�á�\�Î�Z�W�Ò�ì�0	©�À�‹
"�ô�â�•���Z�W�ù�•�u
»
Õ�Á	©

�À�ô�z�Á�N�‘�’�¾�p�…�[�Ý�b�¨�½��	[�æ�Y�¾�I�‘�=�`�@�€�¾�p�‘�=
T�‹�ô�ö
!�‰���¨�æ�s�=	v�Á�“�‡�þ
7.80�á�ô�Ë�Ý�0���¨ 	_�•	
�Î 1 �á�Z�W�'�I�e�¨ 1,071�¯�¨�ô�Â�á�È�ì�"�•
.���•�ö  

�• 8�ú 2018�� 5 �� 28 ��� �c�n
œ
"�ï�x�¨�•�—	
�Î�o
¤�Á�e�µ�þ�‹
"�ö  

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

�÷���?�æ�Ò�å�4
��B�Ñ�����ô�`���¤�[�/��
¯�ï�¨�Ð�Ã�c�ö  

(�Ÿ)
(�È�¨�þ�é
«�Ã�Î  

1.�¨�?�H�,  
��
º�ú 2019�� 3 �� 31 ��  

�¨�?�H�,  

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

�f�o���,  

�÷�f�“  
�Ý	@ 

�“�§  �a  �a  17 12 1 30 

�m���¨�§ (�¨ ) �a  �a  31,682,689 9,916,124 401,187 42,000,000 

�m�����W % �a  �a  75.43% 23.61% 0.96% 100.00% 
�•�ú�•�æ�Y
��W�m�¨���o�Á 0%�ö  

2.�¨�þ�é
«�Ã�Î  

���¨	_�•�e�`�þ 10 �á�ù 2019�� 3 �� 31 ��  

�m�¨�½
­  �¨�?�“�§���“��  �m���¨�§���¨��  �m�¨���o�� %��  
1 �?  999 �a  �a  0.00% 

1,000 �?  5,000 �a  �a  0.00% 
5,001 �?  10,000 �a  �a  0.00% 
10,001 �?  15,000 �a  �a  0.00% 

15,001 �?  20,000 �a  �a  0.00% 

20,001 �?  30,000 �a  �a  0.00% 

30,001 �?  50,000 �a  �a  0.00% 

50,001 �?  100,000 �a  �a  0.00% 

100,001 �?  200,000 �a  �a  0.00% 

200,001 �?  400,000 1 200,583 0.48% 

400,001 �?  600,000 9 3,993,883 9.51% 
600,001 �?  800,000 4 2,904,964 6.92% 
800,001 �?  1,000,000 5 4,629,120 11.02% 

1,000,001�0�¢  11 30,271,450 72.07% 
�Ý	@ 30 42,000,000 100.00% 
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3.�,	>�¨�?�Ü
B  

�¨�þ���o�r�-�é�Ð�Ö�0�¢�¨�?���m�¨���W�M�û�œ�Ü�Ð�¨�?�Ü�€�õ�m�¨�§�•�÷

���o  

2019�� 3 �� 31 ���ù
B�O�ú�¨  

�¨�½  
�,	>�¨�?�Ü�€  

�,	>�o�d���•�=�æ  �m���¨�§  �m�¨���o  

KWOK HING GLOBAL LIMITED 
�o�k�I�Z��	[�æ�Y  SAMOA 6,357,963 15.14% 

�6�Ä�“�ú�/�o�k  	i
Ý  �a  �a  

Henry & Helen Company Limited 
�6�Ä�“�ú�†�¸�*  

SAMOA 3,839,029 9.14% 
�Í�n�‡�o  �a  �a  

Long Luck Holdings Limited 
�·�Ï�Ó�¨��	[�æ�Y  
�6�Ä�“�ú�«"½��  

SAMOA 3,670,829 8.74% 

�Í�n�‡�o  �a  �a  

Jibulu Company Limited 
�6�Ä�“�ú�Û�•��  

SAMOA 3,202,817 7.63% 
�Í�n�‡�o  �a  �a  

YH International Limited 
�6�Ä�“�ú�|�}�•  

SAMOA 3,101,161 7.38% 

�Í�n�‡�o  �a  �a  

�u
»
Õ  �Í�n�‡�o  2,234,838 5.32% 
Ivy Investment Limited 
�6�Ä�“�ú���0�Ó  

SAMOA 2,220,539 5.29% 
�Í�n�‡�o  �a  �a  

Jinjee Investment Company Limited 
�6�Ä�“�ú�ù�~�u  

SAMOA 1,757,643 4.18% 
�Í�n�‡�o  �a  �a  

�Ë�ƒ�4  �Í�n�‡�o  1,470,618 3.50% 
King State International Limited        
�F�V�o����	[�æ�Y  
�6�Ä�“�ú�†�ÿ�–  

SAMOA 1,345,966 3.20% 

�Í�n�‡�o  �a  �a  

 

4.
(�È�’���K�÷�½���K� �c�õ�q�ø�“�÷�m�¨���o�¬�x�-�é�Ð�œ�0�¢�¨�?�+���\�Î�Z

�W�á�¨�Ð�Ã�Î  

(1)� �c�õ�q�ø�“�÷�m�¨���o�-�é�Ð�œ�Ð�µ�¨�?�+���\�Î�Z�W�á�¨�Ã�Î  

B�O�ú�¨  

�M�€ 
���• 1��  

�É�Ü 
2017���K  2018���K  

2019���K�����- 3 ��
31 ��  

�Q�á�¨�§  �ô�á�¨�§  �Q�á�¨�§  �ô�á�¨�§  �Q�á�¨�§  �ô�á�¨�§  

�  �c � Ï 	‹
�µ�¨�?  

KWOK HING GLOBAL LIMITED 
�o�k�I�Z��	[�æ�Y  

�a  �a  303,533 �a  �a  �a  

�6�Ä�“�ú�/�o�k  �a  �a  �a  �a  �a  �a  

�K� �c�Ï  
� † � ¸ � * (Henry & Helen Company 
Limited) 

�a  �a  183,278 �a  �a  �a  

� �c  �Û�•�� (Jibulu Company Limited) �a  �a  152,905 �a  �a  �a  

� �c  
� ù � ~ � u (Jinjee Investment Company 
Limited) 

�a  �a  83,910 �a  �a  �a  

�• 1�ú�m���æ�Y�¨�½�t�•�-�é�Ð�œ�0�¢�¨�?���•�4�Á�µ�¨�?�ô�`�é�q�È�¢�ö  
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(2)� �c�q�ø�“�÷�m�¨���o�¬�x�-�é�Ð�œ�Ð�¨�?���+���Ð�\�Î�Z�W�³�"�ï�“�á�¼�Ã

�Î   

��
º���•��  �á�¼�“�É�Ü  �¶�æ�Y�õ� �c�õ�q�ø�“�õ�m�¨���o
�-�é�Ð�œ�¨�?�Ð�"�ï  

�á�¼�¨�§  
(�¨ ) 

�=
1  
(�á ) 

2018�� 3 �� 13 ��  �Ë�ƒ�4  �·�æ�Y
g
G�Ë�k�Ð	©�À  321,389 USD1.00 

2018�� 4 �� 14 ��  �u
»
Õ  �·�æ�Y
g
G�Ë�k�Ð	©�À  402,237 USD1.00 

�•�ú�ï�$�È�æ�Y�\�Î�Z�W���K�ö  

5.
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô� �c�õ�q�ø�“�õ�ö�[�“�÷�m�¨���o�¬�x�-

�é�Ð�œ�Ð�¨�?�¨�þ�}�o�÷�¨�þ�f���B�O�Ã�Î  

(1)� �c�õ�q�ø�“�õ�ö�[�“�÷�m�¨���o�¬�x 10%�Ð�µ�¨�?�¨�þ�B�O�Ã�Î  

�M�€ �É�Ü 
2017���K  2018���K  

2019���K�����- 3 ��
31 ��  

�o�c�¨�§  �™�c�¨�§  �o�c�¨�§  �™�c�¨�§  �o�c�¨�§  �™�c�¨�§  

�µ�¨�?  
KWOK HING GLOBAL LIMITED 
�o�k�I�Z��	[�æ�Y  

�a  �a  1,008,576 �a  �a  �a  

- �/�÷
#  �a  �a  �a  504,288 �a  �a  
- �/�÷�ù  �a  �a   504,288 �a  �a  

�K� �c�Ï  
�† �¸ �* (Henry & Helen Company 
Limited) 

�a  �a  756,431 �a  �a  �a  

- ���0�›  �a  �a  �a  597,701 �a  �a  

- �u
»
Õ  �a  �a  �a  158,730 �a  �a  

� �c  �Û�•�� (Jibulu Company Limited) �a  �a  1,035,061 �a  �a  �a  

- �Û�Á�Ð  �a  �a  �a  465,293 �a  �a  

- �þ�*�h  �a  �a  �a  310,782 �a  �a  

- �&�}�›  �a  �a  �a  258,986 �a  �a  

� �c  
�ù�~�u (Jinjee Investment Company 
Limited) 

275,775 �a  472,401 �a  �a  �a  

- �ù����  �a  275,775 �a  �a  �a  �a  

- �u
»
Õ  �a  �a  �a  213,415 �a  �a  

- �E�Ó��  �a  �a  �a  258,986 �a  �a  

(2)� �c�õ�q�ø�“�õ�ö�[�“�÷�m�¨���o�¬�x 10%�Ð�µ�¨�?�¨�þ�}�o�Ð�ì�ù�“�Á�"�ï

�“�Ð�W
û�ú�/�÷
#�õ�/�÷�ù�Á�o�k�I�Z�‘� �c�ù�†�¸�*�¶���0�›�Á�’�;�ƒ�ù�ù

�~�u�¶�ù�����Á� �¶�ö  

(3)� �c�õ�q�ø�“�õ�ö�[�“�÷�m�¨���o�¬�x 10%�Ð�µ�¨�?�¨�þ�f���Ð�ì�ù�“�Á�"�ï

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

��
º�ú 2019 �� 3 �� 31 ���ù
B�O�ú�I�¨  

�É�Ü 
�•�“  

�m���¨�½  
���=�õ�‚����  
�·�¶�m���¨�½  

�s�”�4�“�Ü��
�Ý	@�m���¨�½  

�û�œ�µ�¨�?�ì�Õ�Ô�€��
�"�ï�“���Á���=�õ�’�ƒ
�;�0�ã�Ð�ƒ�¦�"�ï�£�ô
�•�Ü�€���É�Ü�÷�"�ï  


"�•  

 
�¨�§  

�m�¨��
�o (%) 

�¨�§  
�m�¨��
�o (%) 

�¨�§  
�m�¨��
�o (%) 

�Ü�€  
(�É�Ü) 

�"�ï   

KWOK HING GLOBAL LIMITED 
�o�k�I�Z��	[�æ�Y  
�6�Ä�“�ú�/�o�k  

6,357,963 15.14 �a  �a  �a  �a  �a  �a   ��  

�a  �a  �a  �a  �a  �a  �a  �a  ��  

Henry & Helen Company Limited 
�6�Ä�“�ú�†�¸�*  

3,839,029 9.14 �a  �a  �a  �a  �a  �a  ��  
�a  �a  �a  �a  �a  �a  �a  �a  ��  

Long Luck Holdings Limited 
�·�Ï�Ó�¨��	[�æ�Y  
�6�Ä�“�ú�«"½��  

3,670,829 8.74 �a  �a  �a  �a  �a  �a  ��  

�a  �a  �a  �a  �a  �a  �a  �a  ��  

Jibulu Company Limited 
�6�Ä�“�ú�Û�•��  

3,202,817 7.63 �a  �a    �a  �a  ��  

�a  �a  �a  �a  �a  �a  �a  �a  ��  

YH International Limited 
�6�Ä�“�ú�|�}�•  

3,101,161 7.38 �a  �a  �a  �a  �a  �a  ��  
�a  �a  �a  �a  �a  �a  �a  �a  ��  

�u
»
Õ  2,234,838 5.32 �a  �a  �a  �a  �a  �a  ��  
Ivy Investment Limited 
�6�Ä�“�ú���0�Ó  

2,220,539 5.29 �a  �a  �a  �a  �a  �a  ��  
�a  �a  �a  �a  �a  �a  �a  �a  ��  

Jinjee Investment Company Limited 
�6�Ä�“�ú�ù�~�u  

1,757,643 4.18 �a  �a  �a  �a  �a  �a  ��  

�a  �a  �a  �a  �a  �a  �a  �a  ��  
�Ë�ƒ�4  1,470,618 3.50 �a  �a  �a  �a  �a  �a  ��  
King State International Limited 
�F�V�o����	[�æ�Y  
�6�Ä�“�ú�†�ÿ�–  

1,345,966 3.20 �a  �a  �a  �a  �a  �a  ��  

�a  �a  �a  �a  �a  �a  �a  �a  ��  

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


B�O�ú�e�`�þ�á�ù�I�¨  

�è�ž�•���K  2017���K  2018���K  

���¨  
�q�=  


(�/  �‚�¢�q (�� ) �‚�¢�q (�� ) 

(�e  �‚�¢�q (�� ) �‚�¢�q (�� ) 
�s�¡  �‚�¢�q (�� ) �‚�¢�q (�� ) 

���¨  
�C	v  

�é���û  35.39 26.43 
�é���U  33.70 25.40 

���¨  
�æ�© 

�C�þ�s�¡�¨�§  40,198 41,284 
���¨�æ�©  

(�4�U )(�• 1) 
�S�þ�û  6.54 �Ì�~�”  
�S�þ�U  4.22 5.22 

���¨  
�¨�s  

�\�Î�¨�s (�• 2) 1.02 1.10 

���í���¨  
�æ�©���¨  �a  �a  

�W�•�æ�H���¨  �a  �a  
�•�H�‚�1�¨�s  �a  �a  

�ë�W 

T�•  
�é�K  

�•
{��  �Ì�~�”  �Ì�~�”  
�•�s��  �Ì�~�”  �Ì�~�”  
�\�Î�¨�s
×�s�W  �Ì�~�”  �Ì�~�”  

�• 1�ú�Á���h�w�5�‹	 �ô 2017���K���¨�æ�©�” 2018�� 5 �� 28 ���¨�?�n���|�ï�x	…�ï
��3�'�I�¨�§ 42,000
�I�¨	@�‰�ö  

�• 2�ú���À���¨�\�Î�¨�s�ï�0� �c�n�ï�x�é��
��Ð�¨�§	@�‰�ô �ã�Á 42,000�I�¨�ö  
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(�Ö)�æ�Y�¨�s�y�<�÷�z�I�ƒ�i  

��
Ÿ�Û�æ�Y
��3��	A�Ð�¨�s�y�<�÷�¶�•���K�� (�Â)�|�¨�s�é���Ð�Ã�Î�ö  

1.�i�õ�•�æ�Y
��3�ƒ 100���Õ�Ó�ô�•�æ�Y�¨�s�y�<�õ� �ú  

�•�æ�Y�\�À�-���Ï�Ø�¤�ô�•�æ�Y�Ð�¨	ò /	��s�³�0�\�Î�� /�÷�¨�½�������'�Ò�•

�æ�Y�¨�?�ô�*�•�æ�Y�¨	ò /	��s�Ð���'���5�Æ�•�æ�Y�W�•�
�@�õ�‚�p�p�M�	�:	@���õ

���M�Õ�Ä�÷�•�4�Á���‰�»�'	Ö�!���Ð	@���ö  

�-�à��
º�Ô�ô�(�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�\���Õ�Ó�ô���Õ�-�¨�½�Ð

�þ�s�\���Õ���f�ô�¥�•�æ�Y�-�‹�n	@���K�–�‘
��õ���æ�©�ô�-�i�d
œ�æ�����ì�"

�4
Ó�õ���6�•� �̂��E�t�Ã�û���K�Ð�•�^�÷�S�þ�‚�é���æ�©�Î�•�ô�õ�����õ�j�£�¢�q

�������Õ��
œ�˜�d�Ó�æ�©�æ�H���`	)�d�Ó�æ�©�æ�H�Ý	@�Â�r�•�æ�Y�Â�'�I�W�•�t

�•�£�Ì�~�”�Ð���ô��
œ
]�q�æ�©�æ�H���õ�����U�ô
-�©�Ð�Î�•���E�t�ö���o�Ð
]�q

�æ�©�æ�H���³�—�¨�?�¤�n�0
¯�ï���|�ô�0�Ì�e�-�@�Q�é���æ�©�Î�•�Ð�-�é�Ð�œ�ô�C

	@�ö�•�æ�Y�¨�?�¤�n�0
¯�ï���|���Ó�0�û���K�‚�é���æ�©�Ð�Ä�ý���‹�ý���E�t�S

�þ�‚�é���æ�©�Î�•���ô�i�¨�?�m�¨���o�ô�´�1�¨	ò /	��s�Ò�¨�?�ô�•�Í�\�Î�¨	ò /	�

�s�Ð�§�•�ô�Ì�³�e�-�@���´�1�¨	ò /	��s�t�•�Ð�-�é�Ð�œ�ö  

2.�•���K�� (�Â)�|�¨�s�é���Ð�Ã�Î  

�•�æ�Y 2018���K�æ�©�é�´�|
"�p�ö 2019�� 4 �� 3 ���¨�?�n���|�ï�x�ô�>�Q

�n�é���æ�©�Í
œ�˜�¨�?�\�Î	��s�e�`�þ 46,000�I�á�ô���¨�e�`�þ 1.10�á�ö  

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

�•�æ�Y�ö 2019�� 4 �� 3 ���Ð�¨�?�n���|�ï�x�Ð�æ�©�é�´�|
"�û���'�\�Î�¨�s�ô

�`�����í���¨�ô�z�Ì�~�”�ö  

(�Ž )	©�À�õ� �c�÷�q�ø�“�•
.  

1.�æ�Y
��3���i	©�À�õ� �c�÷�q�ø�“�•
.�Ð���§����
N�ú  

�i�õ�•�æ�Y
��3�ƒ 100���Õ�Ó�ú  

�-�à��
º�Ô�ô�(�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�\���Õ�Ó�f�ô�•�æ�Y�½��

�K�õ���G�s�ô���ö� �c�n�Ÿ�é�Ð�’�0�¢� �c�Ð�@	â�÷�@	â� �c�x�J�§�Ð���|�ô
œ

�˜�Ì�e�-�-�é�Ð�Ö�Á	©�À�•
.�ô�0�¨�½�÷ /���\�Î�����é�´�Ò	©�À�ù�`�³�ö� �c�n

�Ÿ�é�Ð�’�0�¢� �c�Ð�@	â�÷�@	â� �c�x�J�§�Ð���|
œ�˜�Ì�/�-�-�é�Ð �Ö�b�Á� �c

�•
.�é�´�Ò� �c�ö�`�•�æ�Y�Ø���•�H�•� �̂��E�t�S�þ�‚�é���æ�©�Î�•��
��ô���£�Ã

�å
n���6�§�•�ô�Æ
i�•
-�©�§�•�i�û	J���o
œ�˜	©�À�÷� �c�•
.�ö	©�À�÷� �c�•


.�é��
"��
œ�¨�?�n
T�‹�ö�(�¢�q�������Õ���\���Õ�Ó�f�ô� �c�•
.�Ì���0�'�I�e

�¨�Ð�����Á�Ð�ö�•�è���€�(�G�s�)�ô�ï�p�Ø�‚���(�é�´	©�À�•
.�÷� �c�•
.�Ð�4�û

�s
{�ö  

2.�•
º�W�È	©�À�õ� �c�÷�q�q�ø�“�•
.�Î�•�Ð�W�È�w�5�õ�0�¨�{�é���Ð	©�À�•
.�Ð�¨

�§	@�‰�w�5�÷�ô���é�´�Î�•	)�¶�W	@�§��	á�f
��Ð�n	@�À�[�ú  
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�•�æ�Y	©�À�õ� �c�÷�q�ø�“�•
.�ï�i�æ�Y
��3�0�Q
È�é���Ð�Î�•�Á�W�È�w�5�ô

�•
º�W�È�¤�”	)�¶�¨�?�n���|����	á�f�ô�þ�Ž�Á�n	@�W	@�B�O�ô�-�¨�?�n���|��

�K�S�þ�•�¦�ö  

3.� �c�n�ï�x�é�´�•
.�Ã�Î�ú  

�•�æ�Y 2018���K� �c�•
.�÷	©�À�•
.�é��
"�ô�Â�- 2019�� 3 �� 20 ��� �c�n

�ï�x�ô�é�´	©�À�•
.�“�‡�þ 4,592,470.01�á�÷� �c�•
.�“�‡�þ 2,161,161.81�á�ô�̀


œ
T�¨�?�n
T�‹�ö  

4.�¨�?�n
T�‹�é�´�•
.�Ã�Î�÷�H�@�ú  

�•�æ�Y 2018���K� �c�•
.�÷	©�À�•
.�é��
"�ô�Â�- 2019�� 4 �� 3 ���¨�?�n


T�‹�ö  

5.�û�‹���K (2017)	©�À�õ� �c�÷�q�ø�“�•
.�Ð�ô���é�´�Ã�Î (�E�t�é�´�¨�§�õ�Î�•�÷�¨

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

�Î�ú  

�•�æ�Y 2017 ���K	©�À�÷� �c�•
.�é��
"�ô�Â�- 2018 �� 1 �� 31 ���¨�?�n
T

�‹�ô�é�´	©�À�•
.�“�‡�þ 5,367,846.08�á�÷� �c�•
.�“�‡�þ 1,329,461�á�ô�¶� �c

�n���|�é���Î�•�`��	á�f�ô�z�Ì�~�”�•�è�‘�W�ö  

(�– )�æ�Y�§�ã�•�æ�Y�¨�½�Ã�Î�ú���ö  

�Ö�õ�æ�Y�ø (�–
G�f�æ�Y�ø )�'�I�Ã�Î�ú���ö  

�ä�õ
]�q�¨�¤�[�Ã�Î�ú���ö  

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

�–�õ	©�À�á�¨�þ�ç�þ�¤�[�Ã�Î�ú���ö  

�•�õ	[�‹	©�À�þ�s�e�¨�¤�[�Ã�Î�ú���ö  

�œ�õ�s�¼�¤�[�Ã�Î�ú���ö  

�œ�‹�õ�™�c�4�æ�Y�¨�½�'�I�e�¨�Ø�ç�¾�I�Í�£�¤�[�Ã�Î�ú���ö  
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�¡ �õ �< �n �w�i  

�‹�õ�æ�Y�Ð�ö�<  

(�‹ )�p�M�ã	Ò  

1.�p�M��
N  

(1)�•�æ�Y���<�p�M�Ð�,	>�ã	Ò  

�•�æ�Y�,	>�µ�c�Í�»�³�§�Á�z�õ�Á�z���õ�’�•�Ö�Î�¹�Ð�ô�'�õ�“�b�÷�•�g�ô

�•�æ�Y�b���,	>���”�ç�•�O�À�€  �õ���E�À�€�õ�À�p�s	����õ�o���b�p�õ���K�õ

�t�M�����Û
"�÷�À�p���Ô�“�;�&�q�ö�•�æ�Y�š�
�(�H�Þ�õ�‘�p�õ
,�e�õ�H�I�<

�
�Ð�!���)�‘�ö�<�[�ú�ô�¥�Ó���Á�Ä�(�Ú
(�€�a�~�š�Ð�Á�z�ú�O�Û
"�÷�/�„
µ

�}�b��
!���Ÿ�¹�Ù�÷�X�ö  

(2)�<�p��	Y  


B�O�ú�e�`�þ�I�á�ù % 

���K  
�,	>�è�ž  

2016���K  2017���K  2018���K  2019���K�ƒ�‹�Ñ  

�Î�•  % �Î�•  % �Î�•  % �Î�•  % 

�Ä�³
&�Á  474,304 47.62 509,687 42.70 589,154 37.61 143,493 36.43 


£�ƒ�Á�z  181,321 18.20 226,491 18.97 259,529 16.57 58,996 14.98 

�Ä�³�”�Á  136,969 13.75 149,329 12.51 177,653 11.34 40,408 10.26 

�Á�z��  116,781 11.72 131,561 11.02 190,800 12.18 59,400 15.08 

�’�•�Ö�Î�¹  82,189 8.25 153,314 12.84 275,502 17.58 78,848 20.02 

�•�4  4,469 0.45 23,435 1.96 74,007 4.72 12,708 3.23 

�Ý	@ 996,033 100.00 1,193,817 100.00 1,566,645 100.00 393,853 100.00 

 

(3)�æ�Y�ž�û�Ð�X�� (�:�M )�è�ž  
�b���*�q  �b���å�4  ���”�&�q  

�’�•�Á�z  
�¥�ý
&�Á�z�õ���Š�Á�z�õ
î�z�;�ý�õ�Õ
���¥�z  

�•�O�À�€�õ���E�À�€�õ���K�õ���Ô�“�õ
�À�p�”�s	����õ�U�€�õ�t�M�Ô���õ
ç�ò
��  

�’�•�Ö�Î�Ÿ�¹  �A�z�õ�I�ƒ�å�m�Ž�õ�ú�O�·�õ�z���'  �•�O�À�€�õ���E�À�€�õ�À�p�s	���  
�Á �z �� �� 
ç �ò
����  

�I�ƒ�H�,�Á�z���õ�o�A�Á�z���õ
î�z�;
�ý�Á�z��   

�•�O�À�€�õ���E�À�€  
  

�‹�b
ç�ò��  �F� �‹�b
ç�ò���õ�6
p� �‹�b
ç�ò���õ
�‹�O���‹�b
ç�ò��  

�À�p���Ô�“�õ�<�‹�ï�>�O�“�b��  
  

 

(4)	@���Ò�'�Ð�e�X���÷�:�M  

�m�»�â�¾�ù�‘�p�Þ�Ì�“�É�‘�{�¦�ï
"�ô�H�u�ô�'�>���‘�s�‘�’�•�‹�b
ç�ò

���ô �’�•�‹�b
ç�ò���æ�”�‘ planocentric
ç�ò���,�‘�/�’�•�Ó�‹�”
ç�ò���ô�—�-

�@
ç�ò���Õ
�0O�Ý�Á�§�í �ô�ç �€
"�»� �õ�ø�Æ
]�ú�‘�Õ
��ô�¨�€���/	–���õ	�

�¬�i�‘
]�ú�ö�ç�b�p�”�������‰�õ���É�õ�8���8�ü�õ�Z�n�8�ü�;�&�q�³�‰�‘�<

�ó�‘�� �”�ö �•�æ�Y�Â�- 2017�õ2018���Ã�U�*�G�v�?�ê�À�p���Ô�“�”
!���ý�¹�‹
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�b
ç�ò�Ô�À�3�Þ�Ì�ô�2�Í���©
g
G�q�À�p���Ô�“�‹�b
ç�ò�Ô�À�3�Þ�Ì�ô�2�Ò�'

�Í���ö  

�’�•�‹�b
ç�ò���‘
"�Â�ä�þ�‘�'�4�‘�s 1 	• : �‹�•�Ö�ò	^�•�‘�C�×�Ô�÷��

���í�”�W�ô�Â�ä�þ�ô�”�e� �‘�s 7 	•�ú�E�t (1)�‹�•�€���D�Ý� �Á� �‘�‹�b
ç�ò

�Ô�Á�z�õ (2)�‹�•�€���Ú��
s�V�‘�·�
�õ (3)�‹�•���”�-�‹�b
ç�ò���‹�z�Ó�O�H�,�õ

(4)�‹�•�‹�b�Á�z�'�“�Ô�¶�•���‘�S���8�ü�õ (5)�‹�•
p� �Á�z�T�¤�o�€�õ (6)�‹�•

�“�Û�Á�z�×�À�[�”�¨�€�õ (7)�‹�•���·�Î�ã�þ�Ÿ�¹�‘�·�K� 
ó�o�€�ö�™�N�Í�'�4

�‘�s 3 	•�ú (1)�Æ
ó�¬�°�>�·�·�
�Ž�p�’�K�‘���d�õ (2)�”�-�‹�b�Á�z���‘�>�O�S

���8�ü�õ (3)�Í�œ� �‹�b�Á�z���H�,�ö  

2.�b�p�w�i  

(1)�b�p�Ð�\�i�¶�'	Ö  

A.�b�p�w�i  

�Á�z�‚�â�O�š�•�‘�O�š�ú���O�z�I���,�‘	Y	>�8�ü�ô�ï�µ�K�á�û�á�Ò�È

�l�”�‘	Y	>�ú�O�Ÿ�¹�ô�»�>�Š�®�”�Á�z�ô�µ�?�­�¬
î�z���”�µ� �Á�z�ô�l�ÿ

�Q�0�ô�ô�æ�ú�O�O�š�ö�ö�—�§�÷�Ì�Õ�Á�§�‘�”�Ý�ô�Q�0�³�‰�º�@�*�…�ô�‘�o

�ò���ô�s�”�Á�z�”�Ý�§�‘�Z
ç�ô�Q�0�>�—�æ�B
¤�ã�o�·�Ð�Ô�‘�ì�Õ�"�ï�O�ü�ö

�Ú�•�*� �Á�z�‚
%�õ���l�”�‘
Q���õ�”�ü�6�§�÷�Ì�Õ�®�K�õ�/�K�õ	Y�Æ�õ�[

6‰�;
]���‘�÷
��ö�Ù�b�Á�z���l�”�‘�÷
��µ	 �Q�0�é�Á�Ÿ�µ�*�ú (1)�õ�E�Î�¦

�÷
��ú�O�š�ú�O�”�Á�z
(�¤�”�‘�÷
��ô�o�õ�y�³�õ�Ý�Î�³�;�ô�€���/�K�õ�®

�K�/�‘
]�ú�ù (2)���E�Î�¦�÷
��ú�,	>�”�-�Ù�b�;�z�b���‘�‘���
�Ý�Î�ô�€��

�/
«�×���¶�Ü�Ñ�š�‘
]�ú (3)���$�÷
��ú�µ�í�l�”�-�Ò�ˆ�Î�–�h�‘
Q�Ý�ô�¶�Î

�¦�÷
��ì��	Y�Æ�ø�ô�Q�0�l�”�³�€���ø��� �ô�h�¤�Ï�l�”�ç�¤�æ���Ô�;�¢	_�ô

�Ë�k�æ�Y���“�b�÷�•�g�‘�Á�z�b���0�y�³�÷
��Á�,�ö  

B.�q
Q�\�i�¶�'	Ö  

(A)�Ä�Z�q
Q�'	Ö  

�ç�Á�z�q
Q�!����	_�ô�i�õ Freedonia�- 2015���K�@�€�Ð� World Gears�!

�ô�2
T�‹�•	@�§�õ�I�¢�ô�> 2014 �����ô�Ä�Z�Á�z�q
Q�!���£�W�������Ï

6%�ô�? 2019���’�r�‰ 2,210�9	
�á�ô�•�,	>�ï�p�>���K�÷	��¦���b���Ð

���Ï�ö�‚�p���K�q
Q�’
»�Û�ó�/�=�õ�ó�ï
È�Ð�>�O�B�ò�K�¿���'	Ö�ô�•�>

�O�ï���K�’�l�Á�z�b	v�I�q�Z�C�ô���f�ô���”�ç	e�š���ü�Ú
È�'�•�;�Õ�³

�ì�ù�h�»�`���Ï�Ö�ò�Ð�&�q�‘�Á�z�ô�£
º�’���µ
o�K�‘���Ï�ö  

�����K�÷�•�4	��¦���‘�“�b�ô�’�m�»�¥�O�Á�z�!���Ö�ò���Ï�ô�¾�‹��


œ�/�e�ü�æ�T�õ�Ú�ª /�Í�?�æ�T�õ�Í��	
�ª�÷�?�»�æ�T�ù�Á�z�e�b
È�‘�ë�W

�÷�•�g�‘�Z�C�ô 2014���‰ 2019���‘�q
Q���Ï�Í�ô�Í�o	
�^�‘�Ö�é�Ð�’�ô

�•���þ�‚�•�4�e�k�o	Î�ù�6�µ� �õ���Õ�‘�G	
�÷�K�»�Á�z�q
Q�ô�- 2014��
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�? 2019���K�������Ï�W	
 3%�t 4%�ô�•�T�q�Í
(�µ�‘�q
Q	
�o�÷�z�o�ô�ù

�Á�z�Ð�!�����Ï�W�Â�— 2009���? 2014 ��
º�Ô�Ð 12%�õ 6%�ô� 	^�Á�•�©

���Ï�i�õ�Ä�Z�Á�z�!���T�q�•	@�ô�ì�h�- 2009���? 2014��
º�Ô�â�Ä�Z�Î

�|�Ò��
z���U�b�“�Ð�³�µ�Á�z�!���ô 2014���? 2019���Ä�Z�Á�z�!���‡�\

�+���¿���ô�\�â�G	
�õ�K�»�÷���•�;�µ� �q
Q�Â�Û���Õ�ô���Ï�¿������� 

	^�ô�6�Á�z�!��
(�µ�Ð���K�b�p�b�Æ	^�e�ô�­�¾�6�y�Ü�Á�z�!���Æ�ô�Ë�‚

�p�>�O�B�ò�K�;�!���¿���ô�’�¥�O�/�„�Á�z���Ï�ô�£
º 2024 ���Á�z�t�!

���Æ�Ý�n�¢�ò�? 285,000�-�ä	
�á�ö  

�Ä�Z�Á�z�T�q�!���Ù�Ä�I�¢�ô 2014���? 2019��
º�Ô�e�ª�q
Q�Á�z�!

��
(�/�ô 2019 ���M�Ä�Z�Á�z�!�� 49.68%�ô�•�Í�ž�¦�Í�o�q
Q�^��
(�/�ô

�^�‘�e�ª�q
Q 53.46%�ô�6 2024���£
º�e�ª�Á�z�!���’�^�Ä�Z�q
Q 52.88%�ô

�•�Í�£
º�Í�o�’�^�e�ª�q
Q 56.07%�ô�e�ª�÷�Í�o�q
Q�‘�!���^���ã���¹�ò

�Ð�¿���ö  

�•�¢��	J�ô�Ã�…�Á�z�Ä�Z�q
Q�Ð���Ï���+���ô�Ë
C�¤�£�
�@�‘
œ�ò�’

���w�-���K�÷	��¦���Ð�!���÷�b�@�ô�6�‚�p���K�b�p
»�Û�ó�/�=�÷�ï
È�Ð

�>�O�K
Ó�¿���ô�£
º�’
œ�ò�b	v�ô�¾�6�¥�O�Á�z�!���‘���Ï�ö   

2014���Ä�Z�Ú�T�q�Á�z�!���^��  

 

�W
��p�•  : Freedonia -World Gears�ô 2015�� 10 ���ö  
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�Ä�Z�Á�z�T�q�!��  

B�O�ú�-�ä	
�á  

 
�W
��p�•�ú Freedonia -World Gears�ô 2015�� 10 ���ö  

 

2014�? 2019���æ�T�q�Á�z�!�����Ï�Z�C�•  

B�O�ú�-�ä	
�á  

 
�W
��p�•�ú  Freedonia -World Gears�ô 2015�� 10 ���ö  
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�ç�Á�z�n�O��	_�ô�i�õ Freedonia�Ð�ô�2
T�‹�ô 2014���e�ü�õ�K�»�÷

�G	
�^�‘�Ä�Z�Á�@�ä�‘ 91.61%�ô�•�Í�e�ü�æ�T�þ�^�‘�Ä�Z�@�ä�‘ 47.06%�ô

�¦
(�µ�Á�z�“�b�æ�T�ö�e�ü�æ�T�‘���•�õ�Í�o�õ���ì�÷�Ñ�K�ô�é�q�‚�Ä�Z

�ƒ�‹�õ�ƒ�Ÿ�õ�ƒ�Ö�÷�ƒ�Ž�µ�Á�z�“�b�o�ô�Ñ�m�÷
@�o�¨�€���³�µ�b
È�ö�»

�ª�þ�—�z�o�÷���µ�s�Á�,�ô�^���@���d�é�Ð�‹�‘�Ä�Z�Á�z�@�ä�Æ�ù�—�-	


�o�‚�Ä�Z�ƒ�d�µ�‘�Á�z�“�b�o�ô�`�*�C	þ�µ�÷�À�K	¢�¨�ñ���µ�Æ�‘�b
È�ô

�G	
�^���@���Ö�é�Ð�‹�‘�Ä�Z�@�ä�Æ�ù�?�»�õ�Í��	
�ª�÷�Ú�ª /�Í�?�Á�z�b


È�ì�ù�h�»�ô�@�æ�T�‘
(�µ�q
Q�a���K�õ�²�8�•�÷�î�å
®�¨�é�q�‚�@�T�q

�ã�‘�,	>�“�b�o	Î�ö  

2014���? 2019���Ä�Z�Á�z�b�@�‘���Ï�,	>�p�>�e�ü�÷�K�»�ö�£	@��


º�Ô�ã�Í�o�‘�����b�@���Ï�È 11%�ô�¦�Ä�Z�Á�z�b�@�Ö�ò���Ï�T�q�Ð�‹�ô

�•�,�ï�â�Í�o�ã�!�Á�z�!���‘�Ö�ò
œ�ò�ô�0�÷�Á�z�@�±�‘�Z�C�ö�Ñ�K�õ
@

�o�‘�@�ä�Æ�¨�’�µ
o�Z�C�ô�è�����•�÷���ì�Ð�@�ä���Ï�W�e�-�s�¡�§�ô�`

�@�ä�Æ�‘�J�ù	v�Ý���ì�½�µ�‘�Z�C�ö  

2014���? 2019���Ä�Z�Á�z�@�ä�‘�Z�Ï�W	@���d�é�Ð�‹�p�>�K�»�æ�T�ô

�@�æ�T�‘�Á�z�•�g�m�»�Ù�<���Ï�ö�K�»���Ú�í�Ä�Z
(�µ�‘�Á�z�Ù�÷�X�ô�­

���Ú�•�b�p�‘	Y�Æ
­�w�X�ö�K�»�Ù�÷�X�ñ���í	Y�Ä�Z�•�g�ï�a�ô�C�¢�•�b

���0�Q�ž�K�÷�/�Þ�Ì�ª�Ü�ô�l�•�b���ç�(�Ú�Ú�æ�€���a�~�š�ö�K�»�æ�T�E

�t�z�o�õ���µ�s�õ�K
d�#�õ�d�o�‘�Ù�÷�X�ç 2014���? 2019��
º�Ô�ô�@�ä

�Æ�J�ù	v�’�n�m�»�‘���Ï�ô�,�ï�í�d�o	Î�³�š�-�Á�z�!���¿���—�w�•
Ó
»

�Û�/�„�b���'	Ö�ô�Ë�•�4�æ�T�‘�b
È�Z�C�÷�K�»�Ù�÷�X�ç�•�4�æ�T�Û�¥�Ù

�÷�w�T�ô�y�Ü�‘�K�»�æ�T�‘�Á�z�@�±�ö  

2014���? 2019���G	
�Á�z�‘�“�b�W	@�����Ï�W	
�Á 2.9%�ö�@�T�b�@

�‘�Z�C�,	>�p�>�½�æ�•�g�‘�Z�C�õ�@�±�‘
œ�ò�ô�0�÷�/�=�/��
È�Á�z�b��

�‘�ä�•�ö	
�o�Ù�÷�X�‘�Y�-�/�’�•�Á�z�ô�C�¢�•�g�ï�a�•�ã�ô�0	 �ç	
�o�õ

�C	þ�µ�÷�À�K	¢�q
Q�€���a�~�ì���ö�`�µ	
�o�@�±�?�•�4�æ�T�þ�™�‰�p�>

�K�»�÷�e�ª�Ù�÷�X�‘�®�š�a�~�ô���Ï
o�K�ì�ù��	[�ö 2014���? 2019���C

	þ�µ�‘�@�ä�Æ�£	@�s�¡����
ð���¬�x 3%�ô�6�À�K	¢�þ�£	@�����Ï�W�¬�x

8%�ö  

�i�õ�Ä�Z�Á�z�n�O�w�i�•	@�ô 2014���e�ü�õ�K�»�÷�G	
�æ�T�Á�z�n�O

�Æ�^�Ä�Z�q
Q	
 91.61%�ô�W	@2019 ���÷ 2024 ���n�O�Æ�Ý�n�¢�m�ì�½�Ð

�q
Q�½�•�ô�Ë�£
º 2019 ���e�ü�æ�T�Ð�n�O�^���’�— 2014 ���‘ 47.06%
œ

�/�? 50.14%�ô�”�? 2024���e�ü�T�q
Q�½�•�£
º
œ�ò�? 52.18%�ô�I�¢�e�ü

�æ�T�Á�z�n�O�^���’�m�»
œ�ò�ö  
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�Ä�Z�Á�z�n�O�w�i  

B�O�ú�-�ä	
�á  

 
�W
��p�•�ú Freedonia -World Gears�ô 2015�� 10 ���ö  

�Ä�Z�Á�z�“�b�T�q�Ù  

 
�W
��p�•�ú Freedonia -World Gears�ô 2015�� 10 ���ö  

(B)�µ
��q
Q�'	Ö  

�“�±�’�È 14 �9�‘�Í�o�‚�Ä�Z�“�±
(�í�‘�o	Î�ö�µ 1978���‘�ï	`�Ò�+

���‰�ô�Í�o�“���³�Â�m�»�¬�x 30 ���‘���Ï�ô�ö�.���Ï�l�æ���“�±�µ
o
ç

�ÿ�ô�`�l�Í�o�o�B���Á�Ä�Z�Ù�÷�À�w�ö�¿�q�Í�o�ç 2001�� 12 ���C�•�(�Ú

�©�0�”�C (World Trade Organization)�ô�o���©�0�^�Í�o GDP�‘��	Y�µ	
�Ö

�é�Ð�’�ô�Z�Ï�?�¬�x�Ÿ�é�Ð�’�ö�Í�o�¶�•�4�e�ª�o	Î�‘�©�0�‹
Ó�‡�\�
	á�ô

�¾�±�Í�Ô�÷
��¾�I
(�–�”�8���¾�‹���C�À�À�[�ö�ï	`�Ò�+
º�Ô�ô�/	•�“�ï

�½�W�l�³�Í�o
È�|�¢�m�°�Ó�W�b�ë�W�‘�Ö�ò���Ï�ô�6�Ì�?�-�'�“�ö�¤�¦�G

�÷�ö�Í�o�Í�g�y�ì�Â�Û�Ó�‚�p
s�œ���‘���Ï�ž�±�ô�’
ç�ÿ�ù�ë�W�÷�@�±��

�Ï�‘�»�˜�ô�6�ó	Y�Ž�o�ã
C�¤�
�@�‘���Ï�ö  

�Í�o�‚�Ä�Z
(�µ�‘�Á�z�q
Q�ô 2014���q
Q�•�g�Î�•�Á 368�9	
�á�ô	


�^�e�ü�æ�T�‘ 48%�ô�÷�Ä�Z�q
Q�‘ 22%�ö�T�¿�Í�o�ö�.�Ö�ò�À�p�ï�ô	•�“

���³�‘�Z�C�ô�w�M�‘�À�p�b�@�÷
C�¤�
�@�‘�Z�C�ö�ž�û�Í�o�Ù�÷�p�b
È�n
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�µ�õ�b���r�í�*�0�@�±�Á�ä�Û�ô�â���ù�Á�z�€���³�µ�‘�!���ö 2004���‰ 2014

���T�¿�q	��¦�������@�ä���•�O�§�‘���Ï�ô�Í�o�Á�z�q
Q�Î�•���Ï�¬�x�ä

	m�ô�¦�í�‹
º�Ô�Ä�Z���Ï
(�Ö�‘�q
Q�ö  

�Í�o�‘�Ù�÷�p�ç 2014�? 2019���Ô�Ý�’�Ö�ò���Ï�ô�b�“�•�f�‘�Á�z�!

���ö�6�¿�q	•�“�Q�
�����³�Z�C�ô�‡�r�¸�¤�ç�Ú�•	��¦���b���‘�
�@�¨�’

�m�»�Z�Ï�ö�—�-
C�¤�£�C�ó�ï�B�ô�ù���f�‘	>���G�p�G�/�ô�Í�o�‘	��¦��

�n���X�’�æ�”�ó�’�•�‘�Á�z�ô�C�ò�Á�z�!���Î�•�‘���Ï�ö�í�d�w�X�Õ
��¨

�™
•�-�@�±�‘�Z�C�ö
(�U�ô�f�W�`�o�¾�p�m�»�µ�Æ�ë�W�Í�o�Ù�÷�p�ô�¨
œ

�/�‘�Í�o�o�ã�ù�-�Á�z�‘�!���ö �i�õ Freedonia�- 2015���K�@�€�Ð� World 

Gears�!�ô�2
T�‹�£�W�ô�Í�o�Á�z�q
Q�Î�•�£	@ 2019���’�r�‰ 587�9	
�á�ô

2014���? 2019���‘�����Ï�W�£�W�Á 9.8%�ô�è�e�- 2009���? 2014���‘��

�Ï�W�ô�`�Ý���‚�Ä�Z���Ï
(�Ö�ò�‘�q
Q�Ð�‹�ö  

�Í�o�µ� �������”�‘�Á�z�÷�•�4	��¦���b�����”�‘�Á�z�ô 2014 ���?

2019���‘���¡���Ï�W�é�q�’�È 10%�÷ 12%�ô�Á�z�!���t�•�— 36,750�-�ä

	
�á�Z�C�? 58,700�-�ä	
�á�ô�Ú�&�q�Û
"�‘�o�ã�•�g�÷�f�•�ÿ�‡�\�Ù�<��

�Ï�ô�¿�q�Ù�÷�X�	�µ�Ú�•�����Û
"�Ð�b�@�ô�¨�¾�6�¥�O�ù�Á�z�‘�!���ö�W

	@�”�? 2024���ô�Í�o�q
Q�Á�z�!���t�•�’�r�‰ 84,500�-�ä	
�á�ö  

�Í�o�q
Q�q�Á�z�!��  

B�O�ú�-�ä	
�á  

 
�W
��p�•�ú Freedonia -World Gears�ô 2015�� 10 ���ö  

2014���Í�o�Á�z�À�w�‘�@�ä�Æ�Á 274�9	
�á�ô�^�e�ü�æ�T�þ�O�@�ä�Æ

�Ÿ�é�Ð�‹�0�¢�ô	
�^�Ä�Z�@�ä�Æ�‘ 17%�ö�—�-�o�ã�!���ô�C�¢�e�9�‘�Ù�÷

���•�ô�l�³�Í�o���Á�Ä�Z�ƒ�Ÿ�µ�Á�z�“�b�o�ô�û���-���•�÷�z�o�ö�Í�o�â

�Á�ƒ�È�Ñ�K�õ�Ñ�m�õ���•�õ�î�å
®�÷
@�o�;�,	>�q
Q�ô�ù�-�Í�o�w�X�@�±

�������w�ö�Ã�…�x�P�œ���µ�Í�o�@�±�?�Â�Ò�'�o	Î�‘�Á�z�•�g�‡�\�Ö�ò�‘

���Ï�ô�í�§�µ�Í�o�@�±�‘�Á�z�‚�•�g�‰�e�ü�õ�Ú�ª /�Í�?�÷�Í��	
�ª�ö�—�-

�w
º�h�e�ô 2004���? 2014��
º�Ô�Í�o�Á�z�b���@�±�Z�C�¬�x�œ	m�ô�` 2014

���Í�o�Á�z�b���‘�o���©�0�Ý�� 94 �9	
�á�‘�
	á�ô�µ	
�‚�o�ã�!���‘ 26%�ö
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�Í�o�¾�p�ï�¤�µ�d�o�õ�z�o�õ���µ�s�õ���•�õ���ì�÷	
�o�;�Â�Ò�'�o	Î�¾

�±�/�„�÷�‘�p�”�Á�z�ö 2009���? 2014���Í�o�o�ã�Á�z�•�g�����Ï�W�r�•

�O�§�0�¢�ô�@�±�µ
o�Z�C�ô�b�@�­�L	m�ö�f�o�W�•�‘�µ�Æ�¬�•�
�m�‘�Á�z

�“�b�‘���Ï�ö�£�W 2014���? 2019���ô�Í�o�Á�z�À�w�‘�@�ä�����s�¡���Ï

	
 11%�ô2019���‘�@�ä�Î�•�’�r�‰ 457�9	
�á�ô�¬�x�o�ã�!���÷�e�ü�æ�T

�‘�s�¡���Ï�W�ö�—�-�½�æ�Á�z�!���‘�Ö�ò���Ï�ô�í�‹
º�Ô�Í�o�‚�Ä�Z���Ï


(�Ö�ò�‘�q
Q�Ð�‹�ô�â���f�W�`�o�¾�p�¨�’�	�µ�ç�Í�o�À�w�‘�b
È�ö�G�p

�G�í�‘�f�W�¾�p�C�•�Í�o�Á�z�b�p�ô���w�-�Á�z�b�@�‘
œ�ò�ô���•�ì�h�-

�o�ã�‘�Õ�p�ô�f�o�n���X�‘�X���ï�¤�=
1�ó�/�ô���w�-�@�ä�Î�•�‘
œ�ò�ö

�Í�o�Ù�÷�X�¨�H�u�’�b���@�±�?�•�4�e�ü�o	Î�õ�Ú�ª /�Í�?�æ�T�õ�Í��	
�ª�ô

�0�÷�ý�é�Â�Ò�'�o	Î (�õ���•�õ	
�o )�ö�—�-�h�e�‘�“�b���•�ô�Í�o�Ù�Ð�Á

�z�h�•�4�o	Î�e�=�ô�l�•�ç�f�o�q
Q�ó�€�a�~�ì���ö�Æ�£�ô�Í�o�Ù�Ð�Á�z

���f�m�»
œ�/�ô�¨�’�Z�C�•�b���Ž���š�ö�ç�¢	J�¿���y�Ü� �ô 2014���K�?

2019���Í�o�@�±�Ð�Á�z�£	@���Ï�’�×�È�‹	m�ö�`�‚�ô�—�-�½�æ�ù�/�Þ�Ì�÷

�‘�p�”�Á�z�‘�!���µ
o���Ï�ô�l�³�Í�o�Á�z�‘�©�0�
	á�’�µ
o�Z�C�? 2019

���‘ 130�9	
�á�ö�ƒ�È�‘���•�÷���ì�ÿ���µ� �‘�Á�z�Ù�÷�X�ô�l�³�Í�o�w

�X�ç�o�ã�q
Q�÷�Ò�'�Í�o	Î�q
Q�ÿ	_�•��
Z�a�~�ö�Õ
��ô 2014���K�? 2019

���K�Ä�Z�Ú�æ�Á�z�b
È�Z�C�ô�¨�ì�½�3�K�í�‹�‘�b���@�±�‘���n�ö  

�Í�o�³�µ�‘�o�ã�Á�z�q
Q�Ž���Ú�í�`�o�¾�p�ç�Í�o�ë�W�Û�w�ö�í�d�—

�f�o�¾�p�Û�ü�‘�À�w�ï�¤�ç�o�ã�q
Q�•�g�‘�Õ
��ô�¨�’�b���@�±�?�o�f�q


Q�ö�P�í�f�W�¾�p�‘�À�w�¨�‚�½�æ�‘�&�ä�w�X�ô�¨�^���@�±�‘�ì�½�½�•�ö

�í�d�w�X�Õ
��¨�‚�/�„�÷�‘�p�”�Á�z�‘�,	>�n���X�ö  
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�Í�o�Á�z�n�O�¶�!��  

B�O�ú�-�ä	
�á  

 
�W
��p�•�ú Freedonia -World Gears�ô 2015�� 10 ���ö  

(C)�Í�n�‡�o�Á�z�•�g�Ð�ô���§�õ�‘�W  

�â�`�|�Ï���0�p�{�ï�>�—�©�0�o	Î�ô�ö�.�À�X�A�™�Ä�Z�b�O�y�Ü�õ

�»�˜�¾�@�±�©�0�ô�ö�—�³�Í�n�‡�o�ö�.�ý�•	@�½�Ð�`�|�©�0�Á�z�©�0�W


û�ô�â�W 2016�? 2018���Á�z�q
Q�w�i�ô�0���þ Freedonia�ô�2
T�‹�I�¢

�Ð�Á�z�q
Q�Ð�'	Ö�õ� �Ä�ô�ö�‘�W 2016�? 2018���Ú�è�§�õ�¶�ô���•	@

�¿�����Û	á�f�Ì�µ�ô�z Freedonia�ô�2
T�‹�I�¢�Ä�Z�Á�z�q
Q�Ð�'	Ö�¿��

���¦�Ý�[�ö  
�§�õ�p�•  

 
���K  

Freedonia�Ä�Z
�Á�z�q
Q�£
ó
	v (�-�ä	
�á ) 

�Í�n�‡�o�ö�.�ý�§�õ  
�•�g	v  

(�e�`�þ�I�á ) 
�ã�•	v  

(�–�Ô�×�f�• ) (�e�`�þ�I�á ) 
�”�×�f�•	v  

(�e�µ�þ�¯�á ) 
2014��  165,000 4,650,045 3,627,775 1,022,270 
2015��   4,678,487 3,533,527 1,144,960 
2016��   5,084,142 3,542,069 1,542,073 
2017��   5,925,715 3,677,682 2,248,033 
2018��   6,366,426 4,013,518 2,352,908 
2019��  221,000    

���Ï�W  
Freedonia�£
ó  
2014-2019�‘���Ï�W  

33.94%    

�ö�.�ý�•	@�À 2014-
2018�‘���Ï�W  

 36.91% 10.63% 130.17% 

�W
��p�•�ú�Í�n�‡�o�ö�.�ý�•	@�½  
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�•�¢��	J�ô�ö�V�� Freedonia�ô�2
T�‹�ô�Ä�Z�Á�z�q
Q�ž�û�’�m�»��

�Ï�ô�6�•�æ�Y�,	>�ï�µ�c�‘�p�Á�z�õ�Á�z���÷�•�ì�"�Ÿ�¹�Ð�Û	@�õ�Ù�÷�÷

�•�g�ô�`
œ�n�<�Ù�ï�:�M�ô�6�¿�q�‚�p�Á�z�b���Ð�–�„���”�&�q�q
Q�'

	Ö�ô�÷	•�“
C�¤���³�Z�C�ù�b�����f	>��
œ�ò�ô�•�æ�Y
œ�n�/���f�õ�’�•

�K�/�Ð�Á�z�÷�•�ì�"�b���ô�’�Q
œ�ò�•�æ�Y�Ð�a�~�š�ö  

(2)�b�p�¢�õ�Í�õ� 
Þ�Ð�"�„��  

�• �æ�Y�Á�Î�¦�C�À�Ù�÷�p�ô�0
œ�n�ô�'�õ�“�b�÷�•�g�Í�»�³�§�Á�z�õ�Á�z

���¶�’�•�Ö�Î�¹�Á�,�ô�b���j	š
��÷�f�Q�¾�‹���’�é�Á�Ä�³�Ù�÷
£�ƒ�o�Î�Ù�ô

�â�� �b�p�¢
Þ�,	>�Á�³�÷�õ�Ó
£�;	š
��n���X�÷
œ�n��	�
��Ð�J�����Ù�÷�X�ô

�Í
Þ�{�‚�Ú���á�¹�õ�Á�z�õ�Ö�Î�Ÿ�ý�¹�;�ú�O	š�¹�Ù�÷�X�ô� 
Þ�þ�¦�–�„�!���ô

���”�-�Ú�b�p�&�q�ö�Î�¦�C�À�Ù�÷�p�¢�õ�Í�õ� 
Þ�‘�b�p�"�„���õ� �Ù�ú  

 

�•�æ�Y�,	>�Û�Í�o�½�æ�n���X�¼�§	š
��÷��	�
��ô�ø�x�‘�p�À�ì�Þ�Ì�Ù��

�’�•�Á�z�÷�Ö�Î�¹�ô�Æ�•�g�Ò���”�-�Ú�b�p�Ð�����Û
"���À�€�Ù�÷�X�ô�¦�-�Î

�¦�C�À�Ù�÷�p�Ð�Í
Þ�p�£�ö�•�æ�Y�Ð�n���X�,	>�Á�Í�o�µ� 	š�³�w�õ�÷
��w�ô

�í���p�¬�0�‚
¸�@�\�n�ä�Ì�I���'�“�•�4�y�Ü�n�ä�Ð	Y�µ�Ã�c�ö�•�æ�Y�i�õ�<

�
�!���ô�¶�<�
�Å�Õ�Ò�'�<�Ù�ï�b���ô���Î�Í
œ�/�¶� 
Þ�•�ä�<�
�Ð�i�ø�K�ô

�Ï
º���Ý�Ð� �Â�ô���¶�<�
�Î���Ï
º�<�ó�Ð�Ý�b�"�ï�ô�â���¢� 
Þ�"�ï�Ù�Ó�ô

�Ø���â�¢� 
Þ�4�I�B�ï�6�b�“�Ð�<�n	e�À�ö  

(3)�b���Ð�Ú�•�'	Ö�¿��  

A.�“�b�>�O�ï�õ
µ
È�ï  

�À�p�>�O�ï�Â�����Á�È���¿���ô�ø�x�“�b�>�O�ï�õ�…�[�3�•�ï�ù�\���Û


"�¾�I�>�O�ï�ï�÷�ô�Q�0�r�‰
ç�ÿ�“�š�õ	^�e�ù�b�$�K�õ�Z�C�b�Æ�õ
ç�ÿ
T

�r�ô
œ�/
�
{
��W�© �ô�å �b�����f�;�I�q
��@�ö�È���p�ô�Á�z�Ù�÷�¾�p�¡
�

�»�ó�e�“�b�Û
"�ô�Ú�¾�p�‘�>�O�ï�“�b���—�Â�µ
o
œ�ò�ô�—���Ô�“�—�6
.�O

�š�Ð
�
{�Ì���'�� ;�6
µ
È�ï�þ�‚�p�‚�„�Þ�Ì�‘�v�q�n�”�ô�0���Ô�ô�\�>�O�ï

�ù�b�ô�’�Ó�‹�Þ�Ì�õ�W
û�Þ�Ì�õ�›�a�Þ�Ì�¾�I�ñ�H�`�•�Ý���”�ô�l�“�b���Ú



 

52 
 

�����Û
"�€
"
µ
È�ï�ö�“�b�>�O�ï�÷
µ
È�ï�¥�p�‘�“�b
��W
œ�ò�’�æ�¾�Á�z

�b�p�—
.�O�•�ã� �b�p�Ö�ò�o� �ö  

B.�«���/�G�s�b��  

�È���p�ô�—�-�q
Q�a�~�C�C�0	 �•�ä�s�Î�ô��� �–�ô�Á�z�¾�p
±
±�S�þ

�“�b�H�,�ô�m
ç�b�� �è�ž �ô
ç�ÿ�e�s�Î�b�����h���a�~�ì���Ð�b���“�b�ô�ã

�Í�W�•�ë�•�ô�«���/�G�s�b���ô�0�‘�’�b���Á�ž�±�ô�Õ
��­�H�u�Ò�'�/�Õ�C

�=	v�Ð�b���ô�ç�q
Q�¢
œ�n�/�Þ�Ì�–�Æ�õ�/�’�•�K�Ð�Ÿ�ý�¹�ô�0
œ�ò�¾�p�G

�s
È�š�÷�q
Q�a�~�š�ö  

C.�b���•�O�ï�õ�<�Ù�ï�õ�ø�Æ�ï  

�•�O�ï�õ�<�Ù�ï�õ
µ�}�ï�õ�ø�Æ�ï�‚�‚�p�b���¿���ô���'	Ö���Û�ù�ú�•

�Á�z�p�å�ô�}�‚�w�ï�­�‚���v�ö�•�Í�•�O�ï�‚�p�O�š�‘�•�O�ï�ô�’�l�ú�•�Á

�z�ú�O	_�•�w�ï�ô�•�¥�p�‘�Ò���‚�ô�ú�•�Á�z�ú�O�‹��	_�Û�H�,�ó�A
B�ó�ø

�Æ�ï�‘�/�o�ò�õ�e�Ó	c�õ�/
��W�õ�/�’�K�õ�Ï�â�®�ò
­�ô�\�‹��	_�þ	_�•�•

�”�à�Þ�Ì���!�Á�z�ú�O�‘�À�ì�,�_�ö�â���ô�ú�•�Á�z�C�À�¾�p�Ì�û	>�ô�2�õ

�V�H�I�•�O�ï�ù�¬�/�o�ò� �Á�z�ú�O�Ó�‹�‘	>���ô�0�â
•�•�O�ï�Q
È�¥�p�Ð

���Ï���v�ô�­�!�/�K�"�Y�‚�p���Á�z�•�”�à�Þ�Ì�©�•�v�ú�O�Þ�Ì�ù�ú�•�Á�z

�ú�O�÷�Á�z�I�p�¥�p�‘	`�®���6
Á�ö  

�ç�<�Ù�ï��	_�ô�Á�z�I�p�¦�-�Î�¦�C�À�Ù�÷�p�Ð�Í
Þ�ô
œ�n�Ú�–�„�À�€�õ

�Û
"�ì�"�Ÿ�ý�¹�ô�!	_�ù�v�q�‘� 
Þ���”�&�q�ö�â���ô�¾�p	)
È���ù	•�q�<

�

œ�n�<�Ù�ï�b���:�M�ô�’�ó� �È�q
Q�!���ô�™�•�¶�<�
�Ð�ñ�H�K�ô�r���Ù

�Ó�Ð�Ý�b�"�ï�ô�­�ø�x�<�Ù�ï�Û	@�õ�“�b�;�:�M
œ�/�b���s�Î�ö  

�b���‘�ø�Æ�ï�,�ï�â�÷
��B	`�÷�Þ�Ì	`�e��	 �ô�È���p�ø�f�/�®�K�÷
��õ

�H�,
ç	Y�©�Ä�k�®�ï�;�Á�z�“�b�e�Þ�Ì�ô�L���Õ�ô�’�l�b���ô���H�Û�ø�Æ�ï�e

�¿���ö  

(4)�b���Ð�a�~�Ã�Î  

�•�æ�Y�b���,	>�ç�Í�o�µ
��·�æ�Y
g
G�Ë�k�¾�I�ô�'�÷�“�b�ô
ß�’�æ�Y�ç

�`�|�¶�Í�o�‘�Á�z�b���Ù�÷�Õ�p�È�¢�õ� �ú  

�a �~ �w�X �< �p �è �ž  

�Ë�k  �Ä�³�Á�z�õ
£�ƒ�o�Î�Á�z�õ�Á�z���”�¹�õ�Ö�Î�¹�õ�‹�b
ç�ò��  

�¢���ý�Þ  �>
g�¥���õ�����–	I�õ
B�·���Ô�“�õ�í�·���Ô�“�õ�ƒ�„
����Ô�õ
�‹�b
ç�ò���õ�·�
�õ�”�à�-�r���o�À�b�`  

�©�µ�À�p  �����K�Á�z�÷�·�*�õ
ç�ò���Ÿ�¹�õ�B�ò���Á�z�”�õ�h�õ�Á�z�÷�·
�*�õ�’�•�Á�z�C�À��  

	Š�Y  �K�”�B�ò���Ÿ�¹�÷�ú�O�8�ü�õ	Y� �L�K�†�Ý�Ô�Ÿ�”�¹�õ�b�p����
�*�ú�O�3�•�³�”�÷�Ÿ�”�¹  

HGears 
Î�Á�z�õ�•�°�·�õ�¥�ý�”�Á�z�õ�O�š�t���Á�z���õ�Ó
��Á�z�õ�T
	Ô�õ�Á�z�õ
ç�ò���õ�¥�ý�Á�z�õ�”�Á�z  
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�ˆ�I�ú�O  �K�”�B�ò�Ô�Á�z�õ�'�O���Á�z�õ�•�O�K�Á�z�õ�À�3�����Á�z�õ�•

�O�À�€�Á�z�õ  

	Y�|�T�ý  

�O�š�ú�O  

�à�O�B�ò�Ô�t���õ�>�O�B�ò�Ô�t���õ�e
È�•
ç�ò�Ô�õ���K�B�ò��

�Á�z�õ�Á�z�õ�Á�z�·  

�Í�o �Í�-�ú�O  �K�”�–�„�Á�z�÷�·�*�”�¹�õ���K�B�ò�Ô�õ���E�À�€  

�<�Á�û�¾  �­�”�Á�z���õ�À�p�”�����Á�z���÷�B�ò�Ô�õ
£�ƒ�o�Î�Ÿ�ý�¹�Ù��  

�•�æ�Y���¥�Ã
º�0�“�b�À�p�”�s	����Á�z�Ÿ�ý�¹�Á�,�ô�U
��»�Ò�'�Ä�³
&

�Á�õ�Ä�³�”�Á�õ
£�ƒ�o�Î�Á�z�õ�Á�z���÷�Ö�Î�¹�;�ô�b���í�¬�ï�*���”��
N�ì

�½�v�q�ô�—	š�Ã�‘�À�p�”�s	����		Ö�?�•�O�À�€�õ���E�À�€�õ�o���­�f���õ��

�K�õ�t�M�����Û
"�÷�À�p���Ô�“�;�ö�6�¢�Ä���È�Ð�`�|�÷�Í�o�Õ�p�a�~�w�X�ô

�•�<�p�è�ž�,	>�0�Á�z�÷�‹�b
ç�ò���“�b�Á�,�ô�*���”�*�q�h�ã�Í�-�K�”�Á�z

�¶�À�p���Ô�“�ô�•�æ�Y�Ð�b�����”�v�q�ô�•�g�q
Q�í�á�ž�i�õ�<�
�!��
œ�n�<

�Ù�ï�Ò�'�:�M�ô���Î�Í
œ�/�¶�•�ä�<�
�Ð�i�ø�K�ö  

3.�Þ�Ì�÷�ô�'�w�i  

(1)���<�p�M�Ð�Þ�Ì�k���õ�ô�2�'	Ö  

�æ�Y�>���¥�0�p�ô�Ì�����ô
,�e�¾�—�ô�ö�x�œ�©���‘�Ì�î�x�š�ô�æ�Y�Á�r

�í�b�p���!���‘�·�÷�Á�z�:�Û	@�õ�Ù�÷�÷�•�g�:�M�ô�Q�
�‹
&�Î�Á�z�õ���Š�Á

�z�õ
£�ƒ�o�Î�Á�z�õ�Á�z���ô�0�÷�‹�b
ç�ò�Ô�;�ô�:�M�b�p���•�O�À�€�õ���E

�À�€�õ �À�p�s	����õ�o���b�p�õ���K�õ�t�M�����Û
"�÷�À�p�����“�;�ô�\�Â��

�Ï�Á�‘�p�“�b�<�‹�ï�Á�z�÷�‹�b
ç�ò�Ô�‘�,	>�����¾�p�ö�æ�Y�‚�I�p�ã�ñ���(

�Ú
­�‘�Ù�÷�Û
"�÷
ó�Æ�Û
"�‘�¾�p�ô�<�
�p�>�Ä�(�Ú�E�t	
�o�õ�Í�o�õ�»�ª�õ

���• �;�ö�¶�Õ�I�p�&�q�‘�¾�p�ì���ô�æ�Y��
"�‘�1
,�‘�‹�b
ç�ò�Ô�Û	@�ì�O�ô

�õ�/�’�K�Á�z�L�×�ì�O�õ�¥�ý
&�Á�z���É�C�À�ì�O�õ
&�Á�z���É�Ó�‹�ì�O�;�©

�z�o P26�Á�z� �M���ô�n�”�-�æ�Y�Á�z�3�È�b���‘�“�b�Í�ô�b�Á�Á�z�b���‘�Å

���"�Ö�Þ�Ì�ô�Q�¹�þ�¾�I�¯
��õ�K�ú�õ�>�Á�õ�ê�Á�õ�×�À�[�õ��� �õ
£�ƒ�o�Î�õ


•�œ�(�H�õ�ã�f�’�C�Ú�“�b�À�Ç�‘���f�Ó�‹�ô�å�þ�‘�b���‘���f�ô�Õ
��æ�Y�ñ

���â���‘�‘�p�Þ�Ì�Ø�×�©�Ã�¾�‘�“�b�õ� 
ó�Û
"�ô�O�-�Í�o�v�?�ê
g
G�q�‘�À

�w�€�� 6 	•�“�b�K�Ô�ô 14 ���“�b���ô�¶�o�ã�f�Õ�I�ì���€
"�h�³�µ�©�Ö�ò�‘�“

�b
È�š�ö�•�æ�Y�Ï��	 �š�-�Á�z�ú�O�b���Ð�ô�'�Û	@�ô�`�V�—�›�å�p�Ú�€���f


d�ô�M�ö�M�“�É�ô�0��
Ì �ô�'�Ø�×�Þ�Ì 
È�Æ�ö�ô�'�ý�ž�û�����N�‘�p�Ý�b�ô�é

�q�ç�Á�z�Û	@�õ�÷
��õ�×�À�[�õ�ú�O�H�,�Û	@�õ�³�€�Û	@�;�&�q�€
" 20 ���0�¢

�À�b�ö�M�ô���f�æ�Y�­�"�Y���ø�(�6�“�É�‘�{�¦�ô���� 2019�� 3 �� 31 ���ô�'

�ý�Ð�Å��	©�À 46 �“�ô�•�Í
1�³�â�� 1 �“�ô �z�³ 3 �“�ô�µ�â /�µ�‘ 32 �“�ô�µ�â�0

�¢�â���^���r 78.26%�ö  
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(2)�ô�2�'	Ö�“	©�¶�•�â�ö��  
2019�� 03 �� 31 ���ô
B�O�ú�“�ù % 

�â��  �“�§  �-�é�� (%) 
�z�³ (�– )�0�¢  4 8.70% 

�µ�â /�µ�‘  32 69.56% 
�/�Í (�– )�0�   10 21.74% 

�Ý	@ 46 100.00% 

 

(3)
(�È�Ö���K�÷�•���K���?�æ�Ò�å�4
��B�Ñ�����ë�•�Ð�ô�'�¤�”  


B�O�ú�e�`�þ�I�á�ù % 

���K  
�è�ž  

2014 ��
�K 

2015 ��
�K 

2016 ��
�K 

2017 ��
�K 

2018 ��
�K 

2019 ��
�K 

�ƒ�‹�Ñ  

�ô�'�¤�”  (�• 1) (�• 1) 38,736 85,589 111,148 25,043 

�Ý�s�<�p��
�•�C�•  

(�• 1) (�• 1) 996,033 1,193,817 1,566,645 393,853 

�ô�'�¤�”�M
�Ý�s�<���C
�•���W (%) 

(�• 1) (�• 1) 3.89% 7.17% 7.09% 6.36% 

�• 1�ú�@���K�‚�@�€���M
T�‹�ö  

(4)
(�È�Ö���K�÷�•���K���?�æ�Ò�å�4
��B�Ñ�����Ò�'���D�Ð�Þ�Ì���b��  

�è��  ���K  �€�O�ô�'���@  �b���å�4  �,	>�D
È�¶
�
{  

1 2014 �ã�f�ˆ�k�A�p��
�ô�2�Ò�'  

�A�p���Û	@�Á�ã�f�ˆ�k�ô�ã�f���Ð�Ô�Û	@
�–�×
Ï , ���Â�Û�����þ�ô�”	é 20mm�ô�á�-
�’�(
Ú�ä�•�ã���ã  

�ô�\
;�O�À�€	š�÷
��b���‚�ø
�ï�6�ä	 �×�À�[�U��
Ö�©�+��
�O�K�@�‘�\�•�ô�0
œ�/�b����
�f  

2 2014 �/
� �0� �#�� �>
�y�D
È� 
ó�8�ü
�‘�ô�'  

�ï�x�Û���#���°�Ó�Ž�õ�p�°�Ó�ý�¹�õ�S�°
�Ó�ý�¹�õ �³�7��́ �æ���ô�ô�\�#���>�y�D
È� 

ó�ö  

�ô�\�>�O�y�D
È� 
ó�ô�ù�b�A

B�á�Ø�ù  

3 2014 �”�Ý���ú�O�Á�z
�ô�2�Ò�'  

�ï�x�Û�ü�ƒ�‹�u�Û�?�²�õ�ƒ�’�u�Û�?�²�©
�C�°�L�¹�ô�¾�‹���C�®�Š�ƒ�ñ�×�·�©�ñ�×
�þ�‘�ì�Õ�°�Ó  

�’�ô�K�©�����ì�<�W
œ�/�ô�ï
�ê	š�÷
��ô	^�e���•�ô�m�-�C�À

��Ô  

4 2015 
;�ø	� �©�h�ø	�
�Á�z�>�O�ï�¨�€
�‘�ô�'  

�ï�x�Û�ü�â�ý
;�a�©���ý
;�a�ô�ï�x
;	�
�l���ý�¾�I�¢� �n�O�ô�¥�O�ø�Ý�ý�¾�I�n
�O�ô�¹���ù�Á�z�À�¹�‘�>�O�8�¨�©�•�i�ö
�Û�ü�í	•�Ó�O�o�€�©�ø�Ý�'�ô�Q�Õ
��ù�í
	•�Á�z�À�¹�¾�I�8�¨  

�ô�\�‘�Á�z�‘�>�O�ï�8�¨�ô�Q
�Õ
��¨�m�í	•�Á�z�¾�I�C�À�ô

œ�/�‘�“�b
��W  

5 2015 �»�ý
Þ�†�Ó
¨�O
�K�@�Ó�‹�‘ �Å�³
�Þ�Ì�À�ì  

�ï�x�ç�À�8
��k�C�•�r���ü�+�k�©���k�ž
�Í�Ð 1/4~1/3��
N�Û�ü�–�†�T�ô�”�r���b�Á
�–�†
^�ß�ô�É�m�‘
��k�©���k�ž�Í�Ð�‘�b
��	^�•�h�Ö�6�K�@
Þ�†�Ó
¨�O�ô�¾�6�Ó�‹
�b���»�ý
Þ�†�Ó
¨�O�‘�K�@  

��
��‘�É�m�‘�b���”�×�×�{�C
�×�;
��k	e	û�©�Í�Ð�s���ô�å
�þ�‘	^�•�¡�ì���ô�Ó�‹�b���»
�ý
Þ�†�Ó
¨�O�‘�K�@�ô
œ�/�b
���‘�l�”�â�®  

6 2015 �>
«�×�/ �ü�Ä�‘
�>�Á���3�•�‘ �ô
�'  

�À�¹�·�ï�x�‹�h�ø�L�ì�¨�m�Á�z�b���ô�À
	æ
��þ
��ç�Á�z�b���‘�\�‹�„�ô�˜�·�ï�x
�‹�˜�€�Û�ü�ç�Á�z�b���‘�¢�„�ô�˜�·�‹�„
�ñ�×���Ó�‹�˜�·�ò	^�‘�(�ø	��ô�(�ø	��÷
�h�ø�L�ì�¡�ñ�×�ç�Õ�‹�h�·�¢�ô�h�·�¼��


È�P�ó�‘�å�È�Û
"�…�¤�n�I�ô

œ�/�‘�ù�b�‘�ü�Ä���ô�`
œ�/
�‘�Á�z�b���‘�“�b
��W  
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�è��  ���K  �€�O�ô�'���@  �b���å�4  �,	>�D
È�¶
�
{  

�C�8�‹
«�×�Ô�ô�Â�r�‰�>�O
«�×  

7 2015 �>�O�ï�• �O�À�€
�Á�z�”�á�š�¡�@

ó�B�:  

�H�,�A
B�ô�ï�x�Û���\�m�Ð�ô�á�š�¡�•�·�õ
�á�š�u	[�x�=�ô�á�š
ó�Ó�:�ô�\�•�O�À�€
�Á�z���á�š�¡�@�‘�>�O�ï
ó�Æ�ô��
��q�Ó
�b�����f  

�>���•�O�À�€�Á�z�á�š�¡�@� 

ó�b�’�ô�r�‰� 
ó�À�b�/
��ô�—
�ô�ô�O���Ì�<���¡�@�‘�ž�‘  

8 2016 �Ö�ò	^�• �‘ �� ��
�í�”�W�‘�ô�'  

�����í�”�W�ï�x�C�8�Ö�ò	^�•�‘�C�×�Ô�8
�ü�ô	 �l�Û
"
È�Ö�ò�¡�ì	^�•  
 

�m�-	^�•
��Ô�ô
œ�/�“�b�C�À

��W�ô
ç�ÿ�C�À���•�ô�H�,�A

B�ô�ç�s�-�ù�\�������í�”�W
�‘�ò
­�ï�÷�ô�0�-�â�v���”�ö  

9 2016 �‹�b
ç�ò�� �‹�z
�Ó�O�8�ü�‘�ô�'  

�0�Ö�ò�Ó�O	–�z�‹�z  �¬�°�>�·�·�
�ô�Ÿ�£
�‘�Õ���ö�0�Ö�ò�”�8�÷�>�O�Ó���Á	š�þ��
�L�¥�‘�”�8�o�€�H�,�Û	@  

�h�ÿ�Õ���K�Ì�<�ô
ç�e�C�À�$
�K�ô
œ�/�”�8
��W  

10 2016 �€�� �D�Ý� �Á� 
�‘ �‹ �b
ç�ò�Ô�Á
�z�‘�ô�'  

�Ò�'�‹�•�Ì�Õ�- IH �Á� �‘�L�Ò���e�Á� �ô
�@�Á� 
]�ú�ç�-�Q�Æ
ó���ô�0�÷�e�“�b�$
�K 


ç�ÿ�Ù�÷�š�$�K�ô�l�Á� �Q� 

ó�ï�ô�Z�C�’�K�ö  

11 2016 �€�� �Ú�� 
s�V�‘
�/ �’ �• 	� �” �· �

�‘�ô�2�Ò�'  

�—�Ú���A�z�õ�·�
�f�I�©	)�Å�>
g�”���ô
�”�8
��Ú���A�z�Û�-�·�
�f�I�ã�ô�•�Ð�Ô
�Û��	)�Å�>
g�ô	)�Å�>
g�‘�¢� �•�„�Q�>
�O�æ�ü�-�I�Î�8�²�©�I�Î�f�²�ã�ô�*�ì�ƒ
�•	•�>
g�Ð�Ô�Û���Ô�–
B�á�ô�í�¬
i
ç�ÿ
�”���Ÿ�ý�¹�ô	^�e�”�8�$�K�ô
œ�/�”�8
�
�W�ô	^�e���•  


ç�ÿ�”���Ÿ�ý�¹�ô	^�e�”�8�$
�K�ô
œ�/�”�8
��W�ô	^�e���•�ô
�ž
ç�ÿ�‘�Ú	•�Ÿ�ý�¹�‘�8���ä
	á�©�É�m�8��
��'�“�B�Î�ô
œ
�/�b���‘�’�K�©���f�ô��
È�Ù
�Ó�õ�Q�ž�õ�l�”�â�®�Ï . 

12 2017 �/�’ �K�Á�z�á�¹
�‘ �ï �¾�Ù�÷�À�ì
�ô�2  

�ï�x�ç�8�ü�¢�ü�8���µ�Á�n�¶�à�O	æ�ô�/
�’�K�Á�z�C�À�8�ü�ù�Á�z�á�¹�¾�I�C�À�À
�[�ô�ç�µ�Á�n�¶�à�O	æ�Ð�û�Î���ø�o�n�O�ô
�ø�o�n�O�Í�n�b�“�ø�b�”�š�ô�Á�C�À�•�‘
�U�»�C�À
œ�n�Ì�Ô���‘�o�O�š�ô�l�³�C�À
�•�À�-�‹�•���Ô�–�‘�À�b�³��  


œ�/�À�b
��W�ô
È�|	^�e�C�À
�8�ü�ù�•�š�‘�^
»�ô���s�-�ï
�Ï�C�À�8�ü�,�Ù�‘�l�”�â�®�ô

œ�/�<���‘�b�@�W  

13 2017 �í�D
È�Á�z�o�€
�‘�À�ì�ô�'  

�ï�x�C�×�H�©�o�B�Ô�ù�í�D
È�Á�z
��I�µ
�»	…�…�ô�Æ�ï�x�.�±�?�²�©�'�v�Ô�ù�C�À
�U�‘�Á�z�¾�I�.�[�ô���!�ï�x�U
º�À�b�“
	©�µ�Æ�‘
��Ô
i
È�|�¹��  


ç �ø �‘ �À �b �“ 	© �‘ �ø �š �© 	D
�ü�ô
œ�/�‘�“�b
��W�ô
È�|�ç�À
�p�¢�³�‰�ó�v�q�‘���”  

14 2017 �Ö�ò�×�ú�ä�³�÷
�×�À�[�3�•�‘ 
,
�e�ô�2  

�—�×�ä�Î�¦
N�O�õ�p�×�¬
¤�¹�÷�p���À�b
�¬�O
{�I�¡���8�ü�”���ô
È�’�ô�Ó�‹�×�À
�[�‹�3�r�‰���!�£�Û�;�•�o�B�‘�D
�  
 

�Q�0�—�6�ú�•�‰
N�G���õ���Ã
���G���õ�h�G���0�÷�³�³���p
	º�G���;�‹�3�ô�Q�0�r�‰�Ö�ò
�×�ú�ä�D
��f�ô�`�l�³�÷�À�¹
�ö�×�À�[�U�Q�0�’�ô�S�þ�?��
�!�‘������
È�ô�â�6�€���„�Ý
�I�å�Õ���ô�ó�e���•�õ�ó�-�À
�
�0�÷�ó�ì�f�‘���f�¶��
È�‘�®
�ç���Ý�;�ì�ú  

15 2017 �“�Û�Á�z�×�À�[
�”�¨�€�‘ �ô�2�Ò
�'  

�×�À�[
��ï�x�Ó�O�Þ�"�©�¨�™�Þ�"�’�“�Û
�Á�z�°�Ó�ô�É�m�“�Û�Á�z�×�À�[
��b�“�B
�Î  

�H�,�A
B�õ�ù�b���á�ô�}
È�É�m
�“�Û�Á�z�×�À�[
��b�“�B�Î�ô
�ž 
È �| �Ì �y �Ü �• �Ä 	_ �…�¤ �V
�y�ô�å�þ�‘�Á�z�Ä	_�‘�/�K  

16 2017 �Á�z�·�ê�Á�¨�€
�‘�ô�2�Ò�'  

�—�ê�Á�»�·�,�O�õ�Ó�O	º�©�·�K�¥
5�”���ô
�8�¨
��ï�x�·�K�¥
5�l�»�·�,�O�i�^�ô�µ
�6�l�»�·�,�O�¶�Q�C�À�Á�z�‘�ã�þ�™�•��
�Ý�ô�Ì�ø�ç�8���Ô���ô�•�Á�z
��]�!�‰�+
�ø�š�ô�l�»�·�,�O�`
z�Î�B�ô�{�Q�(� �Á
�z  

�H�,�A
B�õ�ù�b���á�ô�8�¨�’�K
�/�õ�8�¨�ò�K�Ö�‘�ì�ú  
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�i�õ Freedonia�@�€�Ð� World Gears�!�§�õ�•	@�ô�> 2014�����ô�Ä�Z

�Á�z�!���������Ï 6%�ô�£�W�? 2019���’�r�‰ 2,210�9	
�á�Ð�!���Æ�ô�ç

2014 ���t 2019 ��
º�Ô�‘�Ä�Z�Á�z�q
Q�Í�ô�e�ª�q
Q�Á�z�!��
(�/�ô�6�e

�ª�æ�T�Í�ž�¦�Í�o�q
Q�^��
(�/�ô�^�‘�e�ª�q
Q 53.46%�ô�£
º 2024���e

�ª�÷�Í�o�q
Q�‘�Á�z�!���­�’���m�»�¹�ò�Ð�¿���ö�ç�q
Q�n�O��	_�ô 2014

���e�ü�õ�K�»�÷�G	
�æ�T�Á�z�n�O�Æ�^�Ä�Z�q
Q	
 91.61%�ô�*�£
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���e�ü�æ�T�Ð�n�O�^���’�— 2014���‘ 47.06%
œ�/�? 50.14%�ô�”�? 2024

���e�ü�T�q
Q�½�•�£
º
œ�ò�? 52.18%�ô�I�¢�e�ü�æ�T�Á�z�n�O�^���’�m�»
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3.�,	>	š
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�•�æ�Y�¶�,	>	š
��n���X�Ô�¡�¢�m�<�ó�Ù�Ó�‘�Ý�b�"�ï�ô�(�:�é
“
•�ä�•�f�ô

�`�ç���f�÷�¬
º�¢�D
1�Ó�…�ô�0�ô�å�,	>	š
��n�ä���~�ö�\�•�æ�Y 2018���,	>	š


��Ð�n���ƒ�i�õ� �Ä�ú  

�, 	> 	š �‚ 
�  �, 	> �n �� �X �n �� �ƒ �i  
�³�÷  P1 �<�ó  

�Ó
£  P2 �<�ó  

���n  P1�õ P3 �<�ó  
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(�È�’���K�,	>�b���q���ý�Ð�q���s�W	Y�µ�B�ï�Ð�å�4  

(1)
(�È�’���K���s�W�B�O  

�•�æ�Y
(�È�’	•�n	@���K�<�p���•�÷���s�W�B�O�Ã�Î�õ� �ú  

B�O�ú�e�`�þ�I�á�ù % 

���K  

�è�ž  

2017���K  2018���K  
�B�O�W 

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

�Ä�³
&�Á  509,687 200,936 39.42% 589,154 229,601 38.97% -1.15% 


 £ � ƒ � o � Î �Á

�z  
226,491 63,530  28.05% 259,529 53,154 20.48% -26.98% 

�Ä�³�”�Á  149,329 62,517 41.86% 177,653 66,375 37.36% -10.76% 

�Á�z��  131,561 29,372 22.33% 190,800 35,592 18.65% -16.45% 

�Ö�Î�¹  153,314 63,748 41.58% 275,502 101,514 36.85% -11.38% 

�•�4  23,435 5,876 25.07% 74,007 35,607 48.11% 91.88% 

�Ý	@ 1,193,817 425,979 35.68% 1,566,645 521,843 33.31% -6.65% 

�•�æ�Y���s�B�O�r 20%�0�¢�Ð�é�K�ú
£�ƒ�o�Î�Á�z���s�W� 	^�,�ï�™�‰	š�÷
��Ó
£�æ�¼�=
1�¢�ò�ô�0�÷�b

���”�Ý�B�O�‘�y�Ü�ù�•�4�b�����s�W�¢�ò�,�ï�Á�z�ô�C�b���‘�b�Æ�Z�C�ô�b�“�Õ�³�ö�.
�
{�ô�C�¢
ç�ò��

�”�‘�Á�z�ô�C�b���@�ä��	Y�¢�ò�ô�@�*�b�����s�W�h�/��	 �ö  

�W
��p�•�ú�Ú���K�ö�n	@	ã�—
!�Ý�þ�Ð�Ý�s���M
T�‹  

  

���Î  	š�÷

�  

�×�À
�[  

�(�H  �’�C
�À 

�.�±
�E�8  
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5.�,	>�¾�•�ä�<�
�Ü
B  

(1)
(�È�’���K�º�‹���K
¸�M�¾�ä�t�• 10%�0�¢�Ð�n���X�Ü�€�÷�•�¾�ä�Î�•�¶���o�ô

�`�å�4�•�Z
ç�B�O	š�â  


B�O�ú �e�`�þ �I�á  
 2017���K  2018���K  2019���K�ƒ�‹�Ñ  

�è
�ž  

�Ü�€  �Î�•  
�^�Ä���K
�¾�ä�C�•

���W % 

�¶�'�I
�“�Ð�"

�ï  
�Ü�€  �Î�•  

�^�Ä���K
�¾�ä�C�•

���W % 

�¶�'�I
�“�Ð�"

�ï  
�Ü�€  �Î�•  

�^�Ä���K
�¾�ä�C�•

���W % 

�¶�'�I
�“�Ð�"

�ï  
1 P1 145,785 32.63% ��  P1 184,014 30.02% ��  P1 31,625 27.34% ��  
2 P2 67,956 15.21% ��  P3 88,130 14.38% ��  P3 14,300 12.36% ��  
3 P3 57,024 12.77% ��  P2 74,748 12.19% ��  P2 7,746 6.70% ��  
4 �•�4  175,954 39.39% ��  �•�4  266,137 43.41% ��  �•�4  62,009 53.60% ��  
 �¾�ä

�C�•  
446,719 100.00% �a  �¾�ä

�C�•  
613,029 100.00% �a  �¾�ä

�C�•  
115,680 100.00% 

�a  

P1�æ�Y�,	>�ö�<�������¹�Ù�÷�õ�C�À�õ�•�g�ù�ä�‚�¾�@�±�õ�Þ�Ì�¾�@�±�ô

�•�æ�Y�Û�•�æ�¼�Á�z���n�÷	š�÷
��³�÷�ô�,	>�”�-�“�b�•�O�À�€�Á�z�ô 2017��

�÷ 2018���•�æ�Y�p�M�Ì���	�µ�õ�•�g�Æ�¢�ò�ô�•�O�À�€�Á�z���n�æ�¼�Æ�¨�ì��

�Z�C�ö  

P2�,	>�µ�c�Û	@�õ�Ò�'�©�“�b�e� �Ý�Î
£�ƒ�÷
��ô�‚�•�æ�Y
£�ƒ�o�Î�Á�z

�b���,	>	š
��Ó
£�n���X�ô�¿�q 2017�÷ 2018��
£�ƒ�o�Î�Á�z�b���p�M�é�q��

�Ï 24.91%�÷ 14.59%�ô�z 2017�÷ 2018���Û�•�æ�¼�Ó
£�‘�Î�•�­�ô�L�Z�C�ô	


�Z�C 36.61%�÷ 10.00%�ö  

P3�æ�Y�,	>�ö�<�s	������¹�õ���K���¹�õ�•�O�À�€�Ù�÷�ô�‚�•�æ�Y�s	���

�Á�z�÷
*
Û���Á�z�Á�z���n	š
��‘�,	>�n���X�Ð�‹�ô�•�æ�Y 2017�÷ 2018���Á

�z�b���p�M�‘���Ï�ô�z 2017�÷ 2018���Û�•�æ�¼�Á�z���n�‘�Î�•�Z�C�ö  

(2)
(�È�’���K�º�‹���K
¸�M�•�ä�t�• 10%�0�¢�Ð�<�
�Ü�€�÷�•�•�ä�Î�•�¶���o�ô

�`�å�4�•�Z
ç�B�O	š�â  

2017���K  2018���K  

�Ü�€  �Î�•  
�^�Ä���K�•�ä

�C�•���W % 
�¶�'�I�“
�Ð�"�ï  

�Ü�€  �Î�•  
�^�Ä���K�•�ä

�C�•���W % 
�¶�'�I�“
�Ð�"�ï  

S1 474,435 39.74% ��  S1 649,701 41.47% ��  

�Z
ç�B�O	š�â�ú  

�•�æ�Y 2017�÷ 2018���K�ù S1 �•�g�Ð�B�ï�,�ï�â�@�ã�Ø�!� �����Ð�•�O

�À�€���p�n�Z�Ï�÷�Ý�b�Ò�'�Ð���E�À�€�Ò�È�Æ�b�ô�Û�•�æ�Y�æ�¼�Á�z�õ�Á�z��

�÷�’�•�Ö�Î�¹�Z�C��	 �ö  
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6.
(�È�’���K�“�b�Æ	v  

B�O�ú�I PCS�ú �e�`�þ �I�á  

���K  
�,	>�X��  

2017���K  2018���K  
�b
È  �b�Æ �b	v  �b
È  �b�Æ �b	v  

�Ä�³
&�Á  13,895 11,610 414,790 15,243 13,941 533,118 

£�ƒ�o�Î�Á�z  10,713 8,530 263,240 11,606 9,470 271,692 
�Ä�³�”�Á  2,645 2,045 116,609 3,429 3,297 176,043 
�Á�z��  620 454 138,358 879 695 187,317 
�Ö�Î�¹  3,378 3,020 116,137 5,056 4,465 273,788 
�•�4  641 194 25,779 684 382 73,829 
�Ý	@ 31,892 25,853 1,074,913 36,897 32,250 1,515,787 

�Z
ç�B�O	š�â�ú  

�•�æ�Y 2018���K�h 2017���K�b�Æ�õ�b	v�Z�C�ô�ï�â��	A
B�Z�C�ô�<�p���•

���Ï 31.23%��	 �ö  

7.
(�È�’���K�•�g�Æ	v  

B�O�ú�I PCS�ú �e�`�þ �I�á  

���K  
�,	>�X��  

2017���K  2018���K  
�f�•  �ã�•  �f�•  �ã�•  

�,	>�X��  �Æ 	v  �Æ 	v  �Æ 	v  �Æ 	v  
�Ä�³
&�Á  4,165 224,395 7,109 285,292 4,975 274,180 7,726 314,974 

£�ƒ�Á�z  6,381 199,040 1,563 27,451 6,334 214,996 2,324 44,533 
�Ä�³�”�Á  546 40,663 1,470 108,666 718 50,784 2,097 126,869 
�Á�z��  189 65,911 213 65,650 403 117,947 229 72,853 
�Ö�Î�¹  2,090 132,841 744 20,473 2,745 239,197 818 36,305 
�•�4  0 315 146 23,120 0 553 333 73,454 
�Ý	@ 13,371 663,165 11,245 530,652 15,175 897,657 13,527 668,988 

�Z
ç�B�O	š�â�ú  

2018���K�h 2017���K�•�g�Æ	v�Z�C�ô�ï�â��	A
B���Ï��	 �ö  

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

���K  2017 ���í  2018 ���í  2019 �� 3 �� 31 ��  

	© 
�À 
�“  
�§  

�ö�[�“  3 4 4 

�‹
Ó�M	©  222 270 257 

�“�b���¢�“	©  364 463 407 

�Ý	@ 589 737 668 

�s�¡���ƒ  34.00 33.80 34.70 
�s�¡�:�M���W  3.99 3.71 4.20 

�â  
��  
�é  
�r  
��  
�W 


1�³  0% 0.14% 0.15% 

�z�³  0.68% 0.68% 0.90% 

�µ�‘  22.07% 23.88% 26.35% 

�/�Í  33.11% 32.29% 32.19% 

�/�Í�0�   44.14% 43.01% 40.41% 
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(�d )�I�å�
�@�W
û  

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

�”�����Û�¥�I�å�‘�â
B�O�“	©�£�ô�•�™�&�õ�æ
¯���Û�¥�Ã�Î�Ð�å�4�ú  

�•�æ�Y�-�Í�o�µ
��Ð�,	>�<�n�·�æ�Y
g
G�q�Ë�k���•��	[�æ�Y�Â�—�³�ö
g
G

�q���Ð�T�I�Ü�å�È�½�@�€
"
"�‘�(�è�!�Ú�Q�þ�)�ù 2008�� 8 �� 27 ���ô�Ã�È�L�Û�‘


"�‘� �L�Û�‘
"�I�Ü�y�Ü
T�‹�Ä�!�ï�x
g
G�q���Ð�T�I�Ü�å�È�½�‘�i�å�ù 2009��

9 ���ô�Ã�È�L�Û�‘
"�ï�x
g
G�q���Ð�T�I�Ü�å�È�½�I�Ü�q
ó
 �‘�M���ù 2009�� 9 ��

9 ���ô
g
G�q���Ð�T�I�Ü�å�È�½�@�€� �M���@�@�!�ô�Õ�@
g
G�Ë�k�Ã�È�L�Û�è�ž�:

�À�I�Ü�å�È�M���ö�•�æ�Y�Â�i�d�æ
¯�è�!�¤�”�ô�Ø�‚�â�t�ø�I�Ü�å�È�ì�"�d�7�ù

�æ�Y���M�p�M�÷��	Y�µ�Ì�s�y�Ü�Ð�Ã�c�ö  

�& �‰ �[ �o �¤ �” �‘ 
"  �æ 
¯ �Ã �Î  

�r���h�� HW08��  �—���W�f�Ò�r�æ�Y���n�À�ü  

�b�ï�h�� HW09��  �—���W�f�Ò�r�æ�Y���n�À�ü  

�r�h���� HW49��  �—���W�f�Ò�r�æ�Y���n�À�ü  

�²���y� 
��� HW06��  �—���W�f�Ò�r�æ�Y���n�À�ü  

�•�æ�Y�>�L�w�0�p�ô�Â�¹���I�‘�M���÷�—�³�è�!�Ú�Q�þ (
(�e�Ð�Ú�Q�þ��
�
º

�> 2016�� 12 �� 02 ���? 2021�� 12 �� 01 �� )�ô�Á�â���•�æ�Y�‚�p�'	Ö�!	>�ô�-

2012�� 7 �� 10 ���Û
g
G�q���Ð�T�I�Ü�å�È�½�™
T�	�L���b 1,200�Ò
£�ƒ�Á�z�÷�Ö

�Î�,�¹�ô�`�- 2015�� 4 �� 7 ���¹���ë�W�*�—�³�I�å�ý�Ð�	�L�M���@�@
��ö�- 2016

�� 2 �� 4 ���Û
g
G�q���Ð�T�I�Ü�å�È�½�™
T�	�L�Á�z���”���ô�`�- 2018�� 9 �� 30

���Â�¹���ë�W�*�—�³�I�å�ý�Ð�	�L�M���@�@
��ö  

2.�[�o�&�‰�,	>�Û
"�Ð�ë�W�÷�•�”�ü�¶�Q
È�b�“�Ð
�
{�ú  

2019�� 3 �� 31 ���ù
B�O�ú�e�`�þ�I�á  

�Û
"  
�Ü�€  

�§�Æ 
�—�³  
��
º  

�ë�W 
���•  

�‚�é
ç  
�©�•  

�”�ü�÷�£	@�Q
È�b�“

�
{  

�r
;�x� �À
�[�Û
"  

1 2018/1/1 1,550 - 
�× �À �[ �Û 
" �b �“ �‘ �r

; �ö �� �Û 
" �À �[ �U �r
�±�/�œ�è�+  

�‹�O�ï�&��
�À�[�Û
"�À
�3  

1 2018/10/1 3,055 - 
�r �� �ö �x �� �Û 
" �À �[
�U �ã �” �- �“ �b �ý �� �±
�h�ì  

 

3.
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�æ�Y�ï�S�I�Ü�&�‰�ö�x�ô�•���&�‰�Ÿ
±�c

�¹�£�ô�`���å�4�•�À�[�ö�x�ú���ö  

4.
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�æ�Y�â�&�‰�I�Ü���™�^�h (�E�t�]�í )�õ�À

�é�Ð�t�•�ô�`
Ÿ�Û�•�‚�p�â���ù�<���E�t�ï�S�Û�|���÷�Q
È�Ð�
�@���E�t�‚�æ�—�â

���ù�<�Q
È�'�“�^�h�õ�À�é�÷�]�í�Ð�W	@�Î�•�ô�õ���d�Ý�[�W	@�£�ô���å�4�•���d

�Ý�[�W	@�Ð�c�ô���ú  
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�•�æ�Y�Í�o�µ
��Ü�ã�·�æ�Y�- 2018�� 6 �� 15 ���â�Ì�…�¤�n�I�µ
;�&�‰�[�o

�Û�|�è�+�µ
;�&�‰�‚�ô�Ï
g
G�q�I�Ü�å�È�½�À�0�¦
Ó�“�‡�þ 20 �ä�á�ô�æ�Y�Â�-

2018 �� 6 �� 27 ���þ�ï�¹�e�ö�ƒ�Ÿ��� 
ó���,� 
ó�Ý
1�`�æ
¯�¦
Ó�ô���U���?�•

�æ�Ò�å�4
��B�Ñ�����ô�‚�Æ���â�&�‰�I�Ü�6�'�“�^�h�õ�À�é�÷�]�í�Ð�Ã�c�ö  

5.�ž�û�&�‰�ƒ�i�÷�ï�S�ù�æ�Y�æ�©�õ�a�~�æ�O�÷�W�•�
�@�Ð�y�Ü�ô�÷�‚�p�’���K�£	@

�Ð	Y�µ�I�å�W�•�
�@�ú���ö  

(�Ö)
.�W�"�ï  

1.�È�¢�æ�Y�Ú�è	©�À�}�s�Û�|�õ�¾	…�õ
ý�
�õ���¶�‹�K�¶�•�ô�|�ƒ�i�ô�0�÷
.�W�Ô�Ð

�•�|�¶�Ú�è	©�À�þ
{�¢�È�Û�|�Ã�Î�ö  

(1)	©�À�}�s�Û�|�ú  

�•�æ�Y	©�À�}�s�Û�|�(���†
<
;�|�6�w�õ�Û���x�ï�6���õ���O�²�O�õ�Þ
È

�a�»�õ�3���Z���»�õ�•�¤	©�À
�
Þ�õ�|�“�n�²�O�õ�Ì�Ó
º�•�¤	©�À�„�ÿ���n�÷

���Û�²�O�ô�­
œ�n	©�À�V�C�Ú�*
ý�
�÷�±�ž�¾	…���n�ô�V�0
œ�ò	©�À�Ž
��ô�Z

�¾�À�b
��W�ö  

(2)�¾	…�÷
ý�
�Ã�Î�ú  

�•�ã�Ø�Á�‘
œ�ò	©�À
¨�f�÷�À�b�Þ
È�õ�®�ï�À�b�Ð
��W�÷���f�ô�Ì�Ó
º�¤

�[�Ú�è	©�À�ò�;
ý�
�ô�â�I�ã�ý�Þ
È���Ó�õ��	.�ˆ�ß
ó�‘�‹�K�ô�0
º
È�r�‰�{

�¦�ì�0�“�É�ô�`�¾�6
œ�/�<�n�n
��÷�r���‰�»�ö�<�‘�ž�±�ö  

(3)���¶�‹�K�¶�ô�|�ƒ�i�ú  

�•�æ�Y�Ð�,	>�<�n�æ�O�-�Í�n�“�‡�Å�©�o�Ü�ã�ô	©�À�i�£� �Í�n�“�‡�Å�©

�o�—�n�å�À�d�!�Õ�Ó�Á	©�À�æ
¯�—�n�å�À���E�–�¦�4�õ�h�p�õ�t�M�õ�“�;�õ�À

�þ���ö  

�V�C�w�•�¦�4�å�À�‘	•�“�ô�r�‰�d�Ó���¶���Ÿ
��•	@�æ�¤�H�œ�Ö���‘�ô�j

���&�—�w�•�¦�4�Î�ù�V�C�w�•�¦�4�å�À�‘	•�“�ô�r�‰�d�Ó���¶���Ÿ
��•	@�æ�¤

�Ì�I�œ�Ö���‘�ô�Q�0�æ�¤�?�H�œ�Ö���ô�j���&�—�w�•�¦�4�Î�ù�¨�Q�0�o�•�e� 

�m�ø�—�n�¦�4�å�À���£�$�|�Ú�‡�—�n�¦�4�å�À�ô�j�£�o�M�#�Õ�Ó�f�™�ì���‘�¦

�4�å�À�Q�v�ö  

(4)
.�W�•�S�¶�Ú�è	©�À�þ
{�Û�|�Ã�Î�ú  

�•�æ�Y�‹�Û	Y�Ž	©�À�þ
{�ô�(�i�d�7	A���ì�"�À�b�Õ�þ�ô�Â�4�ô�Õ���Ú�è


.�O���¹�f�ô	©�À�¿
��Q�ø�x�n�|�õ�•�·�Á�¹���Þ���Ð�����ø�€�@�@�ô
.�W�Ž

�ï�…�p�#�ï�ô���?�æ�Ò�å�4
��B�Ñ�����‚��	Y�µ
.�W�Ÿ
±�Ð�Ã�c�ö  

2.
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�æ�Y�â
.�W�Ÿ
±���•�™�Ð�^�h�ô�`
Ÿ�Û�ž

�û�÷�‚�p�Q
È�'�“�Ð�W	@�Î�•�÷�â���Û�|�ô�õ���d�Ý�[�W	@�£�ô���å�4���d�Ý�[

�W	@�Ð�c�ô�ú���ö  
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(�ä )�����â��
³
;�B�O�Ð
È�š�ú  

�•�æ�Y�‘�Y�•�p�‰�»�ö�<�ô�A
¹�Í�o�õ	
�o�÷�»�ª�q
Q�í���ô�*���‘�p�ö�<�Ø

�×�ô�÷
�� �È
C�¤�q
Q�ô�P�ò
“
•�b�p�O�Û�0�s
œ�@�â���Ð�p�ô�*�C�®�ã�ý�Ú�è�…

�[�ô�:�ó	e�À�…�Ó�ô�l�•�æ�Y�<�n
È�ç
³
;�B�O
���
È�š�â���ô	^�e
³
;�B�ï�ù�<

�n�Ð�y�Ü�ö  

(�Ž )�'�I�æ�Y�÷�•�Ú�·�æ�Y���E�t�†�·�æ�Y�Ô�¬�0�c�è���Ð�"�ï�“�Ô�¬�0�c�è�‚�•�Ý�[�ú  

�•�æ�Y	A���(�"�ï�“�¬�0 �Ð�…�[�¤�d�)�÷�( �ù �·�æ�Y�Ð�q�Î�¶�…�[�)�;�b�p�Õ

�Ó�ô�"�ï�¾�p�Ô�Ð�¬�0�¡�õ�0�z�I�ô�Ú�è�"�ï�“�Ô�Ð�¬�0�c�è�¡�¦�Ý�[�ö�•�æ�Y�ž

�û�¶�"�ï�“�÷�ã�Ø�ã�·�æ�Y�Ô�ó�p�W
û�ô�N�A�•�æ�Ò�å�4
����M
T�Ä��
ö�i�c�è�ô

�ö�n	@	ã�—
!�Ý�þ��
!�™�Ð�Ý�s���M
T�‹�Õ�•
Ÿ�Û�c�è�ô�Ú�è�"�ï�“�Ô�Ð�¬�0�Ã�c

�¡�¦�Ý�[�ö  

�’�õ�Ì�O�b�õ�w�
�÷�Û
"�÷�•�4�Ì�O�b  

(�‹ )�>���W�b  

1.�—�³���•�r�ô���W�•�•�-�é�Ð�’�œ���e�`�þ�Ÿ�9�á�0�¢�Ð�Ì�O�b�õ�w�
�÷�Û
"�ú  

���ö  

2.�È�4�Õ�ü�Ì�O�b�÷�0�ë�W�Á�ž�‘�m��
º�Ô�r�Ö���0�¢�Ð�Ì�O�b�ú���ö  

(�’ )
š�[�W�b  

1.�|�W
š�[ (���•�r�ô���W�•�•�-�é�Ð�’�œ���e�`�þ�Ÿ�9�á�0�¢�£�ú���ö  

2.�<�p
š�[ (����
š�Î�r�Ö�-�ä�á�0�¢ )�ú��  

(�Ÿ)�Ú�“�b�À�w�\�i�÷
(�È�’���K�Û
"�b
È�s�”�W  

1.�Ú�“�b�À�w�\�i  
2019�� 3 �� 31 ��  

�À�w\�è�ž  �L�P	_�H
(m2) 

	©�À�“�§  �“�b�X���•�*  �ž�û�l�”
�ƒ�i  

1 �&�w�
  2,080.80 88 �ê�Á�C�À  �<�ó  
2 �&�w�
 1 �´  1,040.40 64 �K�ú �C�À �<�ó  
2 �&�w�
 2 �´  1,040.40 75 �.�±�E�8�C�À  �<�ó  
3 �&�w�
  2,206.00 120 ��� �õ�ã�f�ô�C�C�À  �<�ó  
4 �&�w�
 1 �´  1,320.98 42 �>�Á�õ�Á�z�ô�C �C�À �<�ó  
4 �&�w�
 2 �´  1,320.98 36 �Á�z���”�8  �<�ó  
5 �&�w�
 1 �´  1,320.98 44 �×�À�[�C�À  �<�ó  
6 �&�w�
  2,554.88 41 
£�ƒ �o�Î�Á�z �C�À �<�ó  
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2.�Ú�“�b�À�w
(�È�’���K�Û
"�b
È�s�”�W  

B�O�ú�I PCS�ù�“�‡�þ�I�á  

���K  
 
�,	>�X��  

2017���K  2018���K  

�b
È  �b�Æ �b
È�s�”�W  �b	v  �b
È  �b�Æ �b
È�s�”�W  �b	v  

�Ä�³
&�Á  13,895 11,610 83.56% 414,790 15,243 13,941 91.46% 533,118 


£�ƒ�Á�z  10,713 8,530 79.62% 263,240 11,606 9,470 81.60% 271,692 

�Ä�³�”�Á  2,645 2,045 77.32% 116,609 3,429 3,297 96.15% 176,043 

�Á�z��  620 454 73.23% 138,358 879 695 79.07% 187,317 

�’�•�Ö�Î�¹  3,378 3,020 89.40% 116,137 5,056 4,465 88.31% 273,788 

�•�4  641 194 30.27% 25,779 684 382 55.85% 73,829 

�Ý	@ 31,892 25,853 81.06% 1,074,913 36,897 32,250 87.41% 1,515,787 

�Ÿ�õ�o�ë�W�c�p  

(�‹ )�o�ë�W�c�p�w�i  
2019�� 3 �� 31 ��  
B�O�ú�e�`�þ�I�á�ù�I�¨  

�o�ë�W�c�p  �,	>�<�p  �ë�W 
���•  

�¦	_  
�=	v  

�ë�W�¨�½  �¨�þ  
�C	v  

�q
�=  

�n	@�À
�[���d  


(�È���K  
�ë�W
T�•  

�m��
�æ�Y
�¨�½
�§�•  

�¨�§  
(�I�¨ ) 

�̈ �þ��
�o (%) 

�ë�W 
�^
{  

�é��  
�¨�s  

�o�k (�Í�o )�'
	Ö��	[�æ�Y  �ë�W�Ó�¨  325,080 977,117 280 100% 909,749 �a  �þ
{�d  180,326 �a  �a  

Forcefive 
Limited 

�Á�z�������3�È�b��
�•�g  767,483 999,283 1,000 100%  933,948 �a  �þ
{�d  82,931 106,654 �a  


g
G�q�Ë�k
���•��	[�æ

�Y 

�Á�z (�� ) �3�È�Ù�÷
�•�g�`
œ�n�ì�"�Þ
�Ì�:�M  

32,250 167,972 �•  100% 246,437 �a  �þ
{�d  180,207 �a  �a  

�•�ú�¦��	[�æ�Y� �
�ô�`���Ä�é�¨�½�ö  

(�’ )�•�Ý�m�¨���o  
2019�� 3 �� 31 ��
B�O�ú�I�¨�ù % 

�o�ë�W�c�p  
�•�æ�Y�ë�W  

� �c�õ�q�ø�“�õ�ö�[�“�÷�”

�×���Ô�×�Ó�‹�c�p�Ð�ë�W  
�•�Ý�ë�W  

�¨�§  �m�¨���o  �¨�§  �m�¨���o  �¨�§  �m�¨���o  
�o�k (�Í�o )�'	Ö��

	[�æ�Y  280 100% �a  �a  280 100% 

Forcefive Limited 1,000 100% �a  �a  1,000 100% 

g
G�q�Ë�k���•��

	[�æ�Y  �•  100% �a  �a  �•  100% 

�•�ú�¦��	[�æ�Y� �
�ô�`���Ä�é�¨�½�ö  

(�Ÿ)�¢�q���¢���æ�Y
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�·�æ�Y�m�����À�é�•�æ�Y

�¨�{�Ð�Ã�Î�÷�•�Û�Ó�f�þ�Ð�Ã�Î�ô�`�È�4�W�Î�p�•�÷�•�ù�æ�Y���M�n
��÷���M�ƒ�i

�Ð�y�Ü�ú���ö  

(�d )
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�'�“�æ�Y�d�ƒ�‹�-�–�œ�Ö���Ã�c�����0�ý

�½�<�p�õ�ô�'���@�}�o�·�æ�Y�£�ô��
Ÿ�Û�+���·�æ�Y�\�Î�Z�W�á�¼�Ã�Î�ô�á�¼�ì�ù

�“�Ð�Ü�€�õ�÷�•�¶�æ�Y�õ� �c�õ�q�ø�“�÷�m�¨���o�¬�x�-�é�Ð�œ�¨�?�Ð�"�ï�÷�á�¼

�¨�§�ú���ö  
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�d�õ	Y	>�(	
  

�ž�û�Ý��
��ø�»�÷
(�È�‹���K�‰
º�Ð�n�•�(	
�õ�Þ�Ì�Ý�b�(	
�õ�À�3�(	
�õ�Ï
º	w


Ó�(	
�÷�•�4�I�0�y�Ü�ë�W�“�þ
{�Ð	Y	>�(	
�ú  

�(	
���f  �½�c�“  
�(	
��  

þ��
º  

�,	>�ã	Ò  	[�‹��
Ó  

�Þ�Ì�Ý�b�(	
  �þ�*�h  2016/1/1~ 
2018/12/31 


œ�n�e�b���¶�Þ�Ì�Ò�'�ô�0�÷�“�b�Ù
�3�¶�<�™�;�f�¤�À�[�Ð�Þ�Ì�:�M  

��  

�Þ�Ì�Ý�b�(	
  
��ü�V  2016/1/1~ 
2018/12/31 


œ�n�e�b���¶�Þ�Ì�Ò�'�ô�0�÷�“�b�Ù
�3�¶�<�™�;�f�¤�À�[�Ð�Þ�Ì�:�M  

��  

�Þ�Ì�Ý�b�(	
  �|�£	H  2016/1/1~ 
2018/12/31 


œ�n�e�b���¶�Þ�Ì�Ò�'�ô�0�÷�“�b�Ù
�3�¶�<�™�;�f�¤�À�[�Ð�Þ�Ì�:�M  

��  

�Þ�Ì�Ý�b�(	
  
�o�¥�Á�À�ý�Þ

�µ�â  
2018/1/1~ 
2020/12/31 

�b�â�ô�2�Ý�b  
��  

�Þ�Ì�Ý�b�(	
  
�G�g�[�À�µ�â

g
G�â�#�À�p
�>�O�ï�â�#  

2016/1/1~ 
2019/12/31 

�b�â�ô�2�Ý�b  
��  

	w
Ó�(	
  
�o
@�(�n�X�p

���I  
2018/7/31~ 
2019/7/31 

	
�Î 300�ä�á�ä�Þ�•�K  

���Ñ� �Ž�¥	
�“�÷�"�ï�¾�p
�¢�‹�Ñ�
�•
Ó (�
�•
Ó�ù�•�Ì
�–�¥	
�“�÷�"�ï�
 )���r�‰	

�Î 300�ä�á�ô�‚�r�±�—
��þ
�ê�-�����í�6�I	á�•�*�i
!
�ª�s�W�C 0.2%	@���ô�õ�ƒ 2
���‚�r�±�—���J���•�H�
�•

Ó�‚�r	
�Î 600�ä�á�ô�þ�•
�K	[�‹	•���ã�Ä�•�í�Ë�ö  

	w
Ó�(	
  
�o
@�(�n�X�p

���I  
2018/12/3~2

019/12/3 
	
�Î 200�ä�á�•�K�ã
{�I�O�”  

1.���=
(�Ï�|�W
º	[�Ì�³�¬
�x 150�ú�ö  
2.���Ñ� �Ž�¥	
�“�÷�"�ï�¾
�p�¢�‹�Ñ�
�•
Ó (�
�•
Ó�ù�•
�Ì�–�¥	
�“�÷�"�ï�
 )���r�‰
	
�Î 300�ä�á���J���•�H�

�•
Ó	
�Î 600�ä�á�ô�‚�r�±
�þ�•
"�•�K	•�H�ô�H���Ì�³
	w�e�Ë�Q�ô�”�?�„�Ý���¹�U
�È�Q�`
z	š�ä�Þ���¹�ö�•
"
�Î�¬���¹�Q�¶�û
"�Ý�s	@�‰
�Ð�ö  

	ä�ø���…�(	
  
	.
1
©�¾ (�¤
�� )�À�€��	[

�æ�Y 

2016/9/1~ 
2019/8/31 

�d���’�ä�‚�ç�+�ç�§��	Š	ä�ô�•����
�þ�Ý���¦�d���ô�½�ä�Ï�§���&�”�‰�•
�“�b�T�q
��ô�ä�‚�����þ�}�o�?�§
���ö�§�d�ˆ���þ�s���M�Ð	
�Ó�ö  

��  

	ä�ø���…�(	
  

;�s�³ (�¢
G )

��	[�æ�Y  

2016/9/27~
�‚�Ï�–���û
��	[
º�“
�  

�d���’�ä�‚�ç�+�ç�§��	Š	ä�ô�•����
�þ�Ý���¦�d���ô�½�ä�Ï�§���&�”�‰�•
�“�b�T�q
��ô�ä�‚�����þ�}�o�?�§
���ö�§�d�ˆ���þ�s���M�Ð	
�Ó�ö  

��  

�n�•�(	
  
�`�� P3���•

��	[�æ�Y  
2019/1/1~ 
2019/12/31 

�Þ�Ì�å�•�•�|�÷�æ�¼
#�Ž�Ý�Õ�ô	
�Ó
�n�ä�¬�0���¹  

��  

�n�•�(	
  
�•���q P1��
����	[�æ�Y  

2019/1/1~ 
2019/12/31 

�Þ�Ì�å�•�•�|�÷�æ�¼
#�Ž�Ý�Õ�ô	
�Ó
�n�ä�¬�0���¹  

��  

 

�Ö�õ�•�4�x	>�6�:�å�4�c�è�ú���ö  
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�V�õ �' �I 	@�Ä�÷ �z �I �Ã�Î  

�‹�õ�û���\�Î�Z�W�õ�s�¼���™�c�4�æ�Y�¨�½�'�I�e�¨���'�I�æ�Y�ø�W�Î�n�”	@�Ä�é�K  

�•�æ�Y
(�È�Ÿ���K�‚���¾�I�s�¼���™�c�4�æ�Y�¨�½�'�I�e�¨���'�I�æ�Y�ø�Ð�Ã�c�ö

�•�æ�Y�- 2016 �� -2018 ���Å�¤�[ 3 ���\�Î�Z�W�0�÷ 1 ��
ç�W�ô 2016 �� 12 ���\�Î�Z�W

594,044�¨�õ 2017�� 6 ��
ç�W 1,471,714�¨�÷ 2018���é�q�Z�W 828,178�¨�0�÷ 1,070,556

� �̈ô���¨�'�I�=
1�é�q�Á	
�Î 1 �á�ô���¨	_�•	
�Î 1 �á�ô�Å	@�'�I 1,021,064� �̈ô���ã�t

�Î�•�Á	
�Î 1,021,064�I�á�ô�Ä�§�”�-�:�ô�<�n�W�Î�ô�Ë�•�æ�Y�Ø�Ú�™�Í�n�‡�o�þ�†�¬�0

�d�Õ���Ð�æ�Ò�'�I�æ�Y�ô�*�û���™�c�4�æ�Y�¨�½�'�I�e�¨�÷�\�Î�Z�W�­�Ú�-�Í�n�‡�o�Ü

�ã���ã�¶�'�I�ô�z�Ì�~�”�•���é�K�ö  

�’�õ�•���\�Î�Z�W�õ�'�I�æ�Y�ø�õ�'�I	©�À�á�þ�ç�þ��	[�‹	©�À�þ�s�e�¨	@�Ä��
ö�i�c�è�ú

�Ì�~�”�ö  

�Ÿ�õ�•���™�c�4�æ�Y�¨�½�'�I�e�¨��
ö�i�c�è�ú�Ì�~�”�ö  

�d�õ�•���s�¼�'�I�e�¨��
ö�i�c�è�ú�Ì�~�”�ö  
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�� �õ �� �M�w�i  

�‹�õ
(�È�Ö���K�A�4���M�W
�  

(�‹ )�A�4�W�b	D�ø�Ä�÷�•�Ý�^
{�Ä  

1.�A�4�W�b	D�ø�Ä  

B�O�ú�e�`�þ�I�á  

���K  

 

�è�ž  


(�È�Ÿ���K���M�W
� (�• 1) 2019��  

3 �� 31 ��  

���M�W
�  2016 ���K  2017 ���K  2018 ���K  

�¬�O�W�b  746,331 888,560 1,068,241 1,066,930 

�Ì�O�b�õ�w�
�÷�Û
"  337,176 428,303 597,438 612,134 

���Î�W�b  3,998 3,505 3,872 5,153 

�•�4�W�b  83,539 122,001 54,883 52,575 

�W�b�t�•  1,171,044 1,442,369 1,724,434 1,736,792 

�¬�O	D�ø  
�é���û  323,672 528,132 591,704 529,675 

�é�� �U 373,500 570,906 637,704 (�• 2) 

�Ú�¬�O	D�ø  23,798 21,884 22,539 22,571 

	D�ø�t�•  
�é���û  397,298 550,016 614,243 552,246 

�é�� �U - 592,790 660,243 (�• 2) 

���¦�-�†�æ�Y�p�,�Ð�þ
{  823,574 892,353 1,110,191 1,184,546 

�¨�•  813,317 768,365 420,000 420,000 

�W�•�æ�H - - 417,484 417,484 

�å
n�æ�©  
�é���û  55,894 175,833 348,402 394,433 

�é�� �U 6,066 133,059 302,402 (�• 2) 

�•�4�þ
{  (45,637) (51,845) (75,695) (47,371) 

	ä�R�¨�{  - - - - 

�Ú�Ó�‹�þ
{  - - - - 

�þ
{  

�t�•  

�é���û  823,574 892,353 1,110,191 1,736,792 

�é���U  773,746 849,579 1,064,191 (�• 2) 
�W
��p�•�ú�Ú���K�ö�n	@	ã�—
!�Ý�þ��
!�™�Ð�Ý�s���M
T�‹�ö  
�• 1�ú�i�µ�|�þ�†�¬�0���¨�½��	[�æ�Y�Ã���™�N���=�þ�†�¢�q�æ�Ò�å�4
����I
ö�i�c�è�—�þ�Ð�Õ�Ó�ô

�f�o�'�I�æ�Y�³�û�È�¢
(�È�Ÿ���K�A�4���M�W
��ö  

�• 2�ú 2019���K�æ�©�é��
"�Ø�‚�ö�¨�?�n���|�ï�x�ö  
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2.�A�4�•�Ý�^
{�Ä  

B�O�ú�e�`�þ�I�á  

���K  

 

�è�ž  


(�È�Ÿ���K���M�W
� (�• 1) 2019��  

�ƒ�‹�Ñ  

���M�W
�  2016 ���K  2017 ���K  2018 ���K  

� < � p � � � • 996,033 1,193,817 1,566,645 393,853 

� < � p � � � s 287,634 425,979 521,843 126,675 

� < � p � ^ 
 { 102,328 197,285 213,871 60,770 

�< �p �f �� �• �÷ �
 �@  43,246 (6,385) 29,755 (5,971) 

� 4 � û � C � s 145,574 190,900 243,626 54,799 

�i �» �< �p 
B �O  

� • 
 º � C � s 
145,574 190,900 243,626 54,799 

�6 �p 
B �O �^ �h  - - - - 

�• 
º �C �s ( �^ ) 130,086 169,767 215,343 46,031 

�• 
º �• �4 �• �Ý �^ 
{  

�� �4 �U �C �• ��  
(63,917) (6,208) (23,850) 28,324 

�• 
º �• �Ý �^ 
{ �t �•  66,169 163,559 191,493 74,355 

�C �s �� �¦ �-  

�† �æ �Y �p �,  
66,169 163,559 191,493 74,355 

�C �s �� �¦ �- �Ú �Ó �‹  

� þ 
 { 
- - - - 

�• �Ý�^
{ �t �• �� �¦ �-

� † � æ � Y � p � , 
66,169 163,559 191,493 74,355 

�• �Ý�^
{ �t �• �� �¦ �-

� Ú � Ó � ‹ � þ 
 { 
- - - - 

�� �¨ �æ �© ( �• 2 ) 3.22 4.22 5.22 1.1 
�W
��p�•�ú�Ú���K�ö�n	@	ã�—
!�Ý�þ��
!�™�Ð�Ý�s���M
T�‹�ö  
�• 1�ú�i�µ�|�þ�†�¬�0���¨�½��	[�æ�Y�Ã���™�N���=�þ�†�¢�q�æ�Ò�å�4
����I
ö�i�c�è�—�þ�Ð�Õ�Ó�ô

�f�o�'�I�æ�Y�³�û�È�¢
(�È�Ÿ���K�A�4���M�W
��ö  
�• 2�ú 2016�÷ 2017�����¨�æ�©�Â���‰�S�þ�B�ó�¨�•�þ�q�÷�'�I�¨�§�Ð�y�Ü�ö  

(�’ )�y�Ü�¢	J�A�4���M
T�Ä�‹	 �����h�Ð	Y	>�c�è�õ�n	@�B�O�õ�æ�Y�Ý�s���<�p�ý�Ð�6

�À�;�÷�•�'�“�ù�½���K���M
T�‹�Ð�y�Ü�ú�����Ã�Î�ö  

(�Ÿ)
(�È�Ö���K�Ý�þ�n	@	ã�É�Ü�÷�—
!�@�@   

1.
(�È�Ö���K�Ý�þ�n	@	ã�É�Ü�÷�•�—
!�@�@  

���K  �n	@	ã�c�M��  �Ý�þ�n	@	ã�É�Ü  �—
!�@�@ 
2014���K  �a  �a  �a  
2015���K  �a  �a  �a  
2016���K  ���p�r�Þ�„�Ý�n	@	ã�c�M��  �Ë�y�ê�õ�þ�A	Ò  ���å
n�@�@  
2017���K  ���p�r�Þ�„�Ý�n	@	ã�c�M��  �Ë�y�ê�õ�þ�A	Ò  ���å
n�@�@  
2018���K  ���p�r�Þ�„�Ý�n	@	ã�c�M��  �Ë�y�ê�õ�þ�A	Ò  ���å
n�@�@  

�•�ú�•�æ�Y�c���Ù 2016~2018���K���M
T�‹�ö  

2.
(�È�Ö���K�õ���ó
¤�n	@	ã�Ð�Ã�c�£�ô���È�¢�æ�Y�õ�û�º�÷�i�º�n	@	ã�ù�ó
¤	š�â

�Ð�å�4�ú���ö  
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3.�f�o�'�I�“
(�È�ñ�»�Ž���—�ì�Õ�n	@	ã�—
!�Ý�þ�£�ô���Z�È�å�4�‚�ó
¤�Ð	š�â�õ�ž

�û�Ý�þ�n	@	ã�Ð�1�¥���$�'�I�æ�Y�ù�®�ï�n	@	ã�Ý�þ�1�¥���Ð�€�O�â���Û�|�ú�•

�æ�Y
(�È�Ÿ���K�Ý�þ�n	@	ã�Á�Õ�‹�“�ô�`���ñ�»�Ž���‚�ó
¤�n	@	ã�Ð�Ã�c�ö  

(�d )���M�é�K  
���K���• 1��  

 
�é�K�è�ž���• 2��  


(�È�Ÿ���K���M�é�K  2019��  
�ƒ�‹�Ñ  

���M�W
�  2016���K  2017���K  2018���K  

���M�H�,  
	D�ø�M�W�b���W  29.67% 38.13% 35.62% 31.80% 
�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"���W  251.31% 213.46% 189.60% 197.20% 

�í�ø
È�š  
�¬�O���W  230.58% 168.25% 180.54% 201.43% 
�ò�O���W  181.97% 118.57% 109.97% 127.19% 
�s	ò�å��	m�§  43.07 30.26 31.56 29.03 

�ö�<
È�š  

����
Ó�è�¼�o�W������  3.48 3.43 3.44 3.22 
�s�¡���\���§  105 106 106 113.50 
�ø�ä�¼�o�W������  3.74 3.71 3.10 2.65 
���1
Ó�è�¼�o�W������  9.62 6.35 6.37 5.31 
�s�¡�•�ä���§  98 98 118 137.89 
�Ì�O�b�õ�w�
�÷�Û
"�¼�o�W������  2.87 3.12 2.62 2.60 
�t�W�b�¼�o�W������  0.87 0.91 0.91 0.91 

�G�s
È�š  

�W�b
T�•�W���˜��  11.62% 13.42% 14.03% 11.02% 
�þ
{
T�•�W���˜��  16.65% 19.79% 21.51% 16.05% 
�4�û
ª
{�M�ô���W�•���W���˜��  17.90% 24.84% 58.01% 52.19% 

ª
{�W���˜��  13.06% 14.22% 13.75% 11.69% 
���¨�æ�©���á��  3.22 4.22 5.22 4.38 

�\�Î�¬�Æ  
�\�Î�¬�Æ���W���˜��  84.26% 32.06% 4.11% 24.58% 
�\�Î�¬�Æ�â�½���W���˜��  �• 3 �• 3 �• 3 �• 3 
�\�Î�Æ�ë�W���W���˜��  32.19% 13.07% (1.63%) 6.97% 

�+���K  
�<�n�+���K  160.92% 132.37% 138.63% 2.81 
���M�+���K  103.5% 103.42% 103.87% 1.03 

�N�å�4
(�È�•���K�Ú�è���M���W�B�O	š�â�ö (	)�Z
ç�B�O�‚�r 20%�£�Q�m�é�K ) 
(1)	D�ø�M�W�b���W� 	^�ú�,	>�ï�•�æ�Y�½���K�ø�ä�÷�����¦
Ó�ã�¿�<�����Ï�6�é�q�Z�C�ô�z 2018���K�t�W

�b�Z�C��	 �ö  
(2)�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"���W� 	^�ú�,	>�ï�â���•�æ�Y�p�n�m�»���Ï�Ð�!���Z�,�“�b�Û
"��	 �ö  
(3)�¬�O���W�Z�C�¶�ò�O���W� 	^ :�,	>�ï�â�•�æ�Y�����¦
Ó�÷�ø�ä�¿�p�n�ƒ�i�<�ó�6�Õ��
œ�ò��	 �ö  
(4)����
Ó�è�¼�o�W�÷�s�¡���\���§�¡�¦�ì�½�ô�B�ï
o�K�h�»  
(5)�ø�ä�¼�o�W� 	^�÷�s�¡�•�ä���§�Z�C�ú�,	>�ï�â�•�æ�Y�p�n�<�ó�ô�<�p���•�¿�<�����Ï�6�Z�C�ô�¨���•�ä

	A
B�Z�C�6
œ�/
"�ä�Æ��	 �ö  
(6)���1
Ó�è�¼�o�W�ú�,	>�ï�â�•�æ�Y�p�n�<�ó�ô�<�p���•�¿�<�����Ï�6�Z�C��	 �ö  
(7)�Ì�O�b�õ�w�
�÷�Û
"�¼�o�W� 	^�ú�,	>�ï�â���æ�Y�p�n�m�»���Ï�Ð�!���Z�,�“�b�Û
"��	 �ö  
(8)�W�b
T�•�W�Z�C�ú�,�ï�•�æ�Y�m�»�G�s�Ð�Ã�i� �ô�l�4�U�C�s�¢�ò��	 �ö  
(9)�þ
{
T�•�W�Z�C�ú�,�ï�•�æ�Y�½���K�•�g�ƒ�i�<�ó�ô���s�W
œ�ò�ô�*�<�p�¤�”�Ó�‹�³�Õ�ô	 �l�4�U�C�s��

�Ï��	 �ö  
(10)�4�û
ª
{�M�ô���W�•���W�Z�C�ú�,�ï�•�æ�•�æ�Y�- 2018�� 5 �� 28 ���T�Ò�¨�?�n�¤�n�`���|�ï�x�B�ó�¨

�•�þ�q�÷�'�I�¨�§�ô�0	
�Î 1 �¨�o
¤�e�`�þ 1.55�¨�ô�B�ó�þ�q�U�•�Ó�¨�•�Á�e�`�þ 2,000,000�I�á�ô�é�Á
200,000�I�¨�ô�ô���¨�•�Á�e�`�þ 420,000�I�á�ô�4�û�s
{���Ï
o�K�Ì�÷�ô���W�•	^�e
o�K��	 �ö  

(11)
ª
{�W� 	^ :�,�ï�•�æ�Y�<�����Ï�ô�<���Z�Ï
o�K�/�-�4�U�C�s���Ï�Ð
o�K��	 �ö  
(12)�\�Î�¬�Æ���W�÷�\�Î�¬�Æ�â�½���W
ç�ÿ�ú�,	>�ï�â�• � æ � Y � - 2018 �� 5 �� 28 � � � T � Ò � ¨ � ? � n � ¤ � n

� ` � � � | � ï � x � B � ó � ¨ � • � þ � q � ÷ � ' � I � ¨ � § � ô� 0 	 
 � Î 1 � ¨ � o 
 ¤ � e � ` � þ 1.55 �¨ �ô�B �ó �þ �q �U �• �Ó
� ¨ � • � Á � e � ` � þ 2,000,000�I �á�ô�é �Á 200,000�I �¨�ô�ô �� �¨ �• �Á �e �` �þ 420,000� I � á ��	 �ö  

(13)�\�Î�Æ�ë�W���W
ç�ÿ�ú�,�ï�â�æ�Y�<�����Ï�6�¥�O�Ð�����¦
Ó�÷�ø�ä�µ
o�Z�C�ô�l�³�<�n�W�Î�µ
o�Z�C
��	 �ö  
�• 1�ú 2016~2018���÷ 2019���ƒ�‹�Ñ���M�é�K���W�W
û�ï�i�ö�n	@	ã�—
!�Ý�þ��
!�™�Ð�Ý�s���M
T�‹�Á

	@�‰�w�5�ö 
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�• 2�ú�Ú���M���W	@�‰�æ���õ� �Ä�ú  

1.���M�H�,  
(1)	D�ø�M�W�b���W�h	D�ø�t�•�•�W�b�t�•  
(2)�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"�W�h (�þ
{�t�•�`�Ú�¬�O	D�ø )�•�Ì�O�b�õ�w�
�÷�Û
"�C�•  

2.�í�ø
È�š  
(1)�¬�O���W�h�¬�O�W�b�•�¬�O	D�ø  
(2)�ò�O���W�h (�¬�O�W�b�a�ø�ä�a�£�1�ä
Ó )�•�¬�O	D�ø  
(3)�s	ò�å��	m�§�h���³�4�÷�s	ò�¤�”�û
ª
{�•�•
º�s	ò�
�@  

3.�ö�<
È�š  
(1)����
Ó�è (�E�t�����¦
Ó�¶�â�<�p�6�b�“�Ð�����{�õ )�¼�o�W�h�•�ä�C�•�•�Ú
º�s�¡����
Ó�è

(�E�t�����¦
Ó�¶�â�<�p�6�b�“�Ð�����{�õ )�©�•  
(2)�s�¡���\���§�h 365�•����
Ó�è�¼�o�W  
(3)�ø�ä�¼�o�W�h�•�ä���•�•�s�¡�ø�ä�•  
(4)���1
Ó�è (�E�t���1�¦
Ó�¶�â�<�p�6�b�“�Ð���1�{�õ )�¼�o�W�h�•�ä���•�•�Ú
º�s�¡���1
Ó�è

(�E�t���1�¦
Ó�¶�â�<�p�6�b�“�Ð���1�{�õ )�©�•  
(5)�s�¡�•�ä���§�h 365�•�ø�ä�¼�o�W  
(6)�Ì�O�b�õ�w�
�÷�Û
"�¼�o�W�h�•�ä�C�•�•�s�¡�Ì�O�b�õ�w�
�÷�Û
"�C�•  
(7)�t�W�b�¼�o�W�h�•�ä�C�•�•�s�¡�W�b�t�•  

4.�G�s
È�š  
(1)�W�b
T�•�W�h [�4�U�^
{�`�s	ò�¤�” �u(1�a�4�W )]�•�s�¡�W�b�t�•  
(2)�þ
{
T�•�W�h�4�U�^
{�•�s�¡�þ
{�t�•  
(3)
ª
{�W�h�4�U�^
{�•�•�ä�C�•  
(4)�4�û
ª
{�M�ô���W�•���W =�4�û
ª
{ /�ô���W�•�•  
(5)���¨�æ�©�h���¦�-�†�æ�Y�p�,�Ð�^
{ )�a
]�q�¨�¨�s )�•�C�þ�s�¡�Â�'�I�¨�§  

5.�\�Î�¬�Æ  
(1)�\�Î�¬�Æ���W�h�<�p�²�O�C�\�Î�¬�Æ�•�¬�O	D�ø  
(2)�C�\�Î�¬�Æ�â�½���W�h
(�È 5 ���K�<�p�²�O�C�\�Î�¬�Æ�•
(�È 5 ���K (�W�•�
�@�`�ø�ä�Z�C�•

�`�\�Î�¨�s ) 
(3)�\�Î�Æ�ë�W���W�h (�<�p�²�O�C�\�Î�¬�Æ�a�\�Î�¨�s )�• (�Ì�O�b�õ�w�
�÷�Û
"���•�`�Ï
º�ë�W�`

�•�4�Ú�¬�O�W�b�`�<�n�W�Î ) 
6.�+���K  

(1)�<�n�+���K�h (�<�p���•�C�•�a�B�O�<�p���•�÷�¤�” )�•�<�p�s
{  
(2)���M�+���K�h�<�p�s
{�• (�<�p�s
{�a�s	ò�¤�” ) 

�• 3�ú�•�æ�Y�ï�> 2014���Û�¥�ô�â�‚�� 2014�÷ 2015���K�ö�n	@	ã�—
!�Ý�þ�Ð���M
T�‹�ô�â�����d�—�³
�Ö���K�Ð�Ý�s���M�W
��ô�z�����W�©�Ì�~�”�ö  
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(�Ö)�n	@�è�ž	Y�µ�B�O�å�4  


(�È�’���K�W�b	D�ø�Ä�÷�•�Ý�^
{�Ä�Ð�n	@�è�ž�ô�Î�•�B�O�r�-�é�Ð�œ�0�¢�ô

�*�Î�•�r�½���K�W�b�t�•�-�é�Ð�‹�£�ô�•�B�O	š�â�õ� �ú   

B�O�ú�e�`�þ�I�á  

���K  
�n	@�è�ž  

2017���K  2018���K  �Z
ç�B�O  
�å�4  

�Î�•  �˜  �Î�•  �˜  �Î�•  �˜  

�\�Î�÷	
�½�\�Î  197,059 14 82,165 5 (114,894) (58) 
�ø�ä�õ�����¦
Ó�Z�C�ô�0�÷
�'�+�\�Î�¨�s�ö  

�����¦
Ó  360,569 25 519,598 30 159,029 44 
�ï�â���•�g���Ï�6�Z�C����
�¦
Ó�ö  

�ø�ä  259,619 18 414,264 24 154,645 60 
�ï�â���•�g���Ï�6�Z�C
"�”
�ø�ä�Æ��	 �ö  

�Ì�O�b�õ�w�
�÷�Û
"  428,303 30 597,438 35 169,135 39 
�ï�e�Z�“�b�Û
"�l�°�Ó�W�b
�Z�C��	 �ö  

�£�1�Û
"
Ó  115,428 8 48,966 3 (66,462) (58) 
�ï�’	š�£�1�n���X�Û
"
Ó�M
���Ý
1�o�°�Ó�W�b��	 �ö  

�-
º	w
Ó  99,517 7 204,784 12 105,287 106 
�<�n�¼�o�!	>�ô�Z�C�ù�Í�o�À
�X���I�÷�o
@�(�n�‘�-
º	w

Ó 

�•�4���1
Ó  252,280 18 222,983 13 (29,297) (12) �,�ï���1�¨�s
ç�ÿ�ö  


¯�ï�¨�¨�•  768,365 53 420,000 24 (348,365) (45) 
�ï�â 2018 �� 5 �� 28 ���¨�?
�n���|�B�ó�¨�•�þ�q�÷�'�“
�¨�§�B�O��	 �ö  

�W�•�æ�H -  417,484 24 417,484 100 
�ï�â 2018 �� 5 �� 28 ���¨�?
�n���|�B�ó�¨�•�þ�q�÷�'�“
�¨�§�B�O��	 �ö  

�å
n�æ�©  175,833 12 348,402 20 172,569 98 �ï 2018���G�s���Ï��	 �ö  

�•�4�þ
{  (51,845) (3) (75,695) (4) (23,850) 46 
�ï�â�
�W�B�O�b�“�o�f�<�n
���,���M
T�Ä
¤�‰	á�•��	 �ö  

�<�p���•  1,193,817 100 1,566,645 100 372,828 31 
�ï�<�p�Õ�³�	�µ�ô�p�n���Ï�l
�æ�Y�<�p���•�µ
o���Ï�ö  

�<�p���•  767,838 64 1,044,802 67 276,964 36 
�ï�<�p���•���Ï�ô�<�p���•�¿
�Ð�Z�C�ö  

�<�p���s  425,979 36 521,843 33 95,864 23 
�ï�<�p���•���Ï�ô�6�<�p���•
��
��…�Ó� �ô�l�<�p���s�Z
�C�ö  

�…�[�¤�”  89,732 8 133,837 9 44,105 49 
�,�ï�“	©�Z�C�õ�À�W�S�ò �l�’
�W�¤�”�Z�C��	 �ö  

�ô�2�'	Ö�¤�”  85,589 7 111,148 7 25,559 30 
�,�ï �ô�'�“	©�Z�C�÷�e�b��
�ô�'�è�ž�Z�C�ô�l�ô�'�'	Ö�¤
�”�Z�C�ö  

�<�p�f���•�÷�
�@  (6,385) (1) 29,755 2 36,140 (566) �,�ï�k
¤�^�h
ç�ÿ��	 �ö  

�4�û�C�s  190,900 16 243,626 16 52,726 27 
�ï�<�����Ï�ô	 �æ�Y�•
º�4�û
�C�s�Z�C  

�•���K �C�s  169,767 14 215,343 14 45,576 27 
�ï�<�����Ï�ô	 �æ�Y�•
º �4�U
�C�s�Z�C�ö  

�•���K �•�Ý�C�s  163,559 14 191,493 12 27,934 17 
�ï�<�����Ï�ô	 �æ�Y�•
º�4
�U�C�s�Z�C ��	 �ö  
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�’�õ���M
T�‹��
ö�i�c�è  

(�‹ )�'�I�“�™
T���ã�'�I���=�þ�†
��Ð
(�È�’���K���M
T�‹�÷�n	@	ã�—
!
T�‹�ô�`���C

�È
(�È�‹�Ñ�i�d�æ�‹�™
T�Ð���M
T�‹  

1.2017���K�ö�n	@	ã�—
!�Ý�þ�Ð�Ý�s���M
T�‹�ú�A�Õ�¹�‹�Ð�‹�ö  

2.2018���K�ö�n	@	ã�—
!�Ý�þ�Ð�Ý�s���M
T�‹�ú�A�Õ�¹�‹�Ð�’�ö  

3.2019���ƒ�‹�Ñ�ö�n	@	ã
!�™�Ð�Ý�s���M
T�‹�ú�A�Õ�¹�‹�Ð�Ÿ�ö  

(�’ )
(�È�’���K�'�I�“�ö�n	@	ã�—
!�Ý�þ�Ð���K	•�O���M
T�‹�ú�Ì�~�”�ö  

(�Ÿ)�'�I�“�™
T���ã�'�I���=�þ�†�U�ô���?�æ�Ò�å�4
��B�Ñ���û�ô�õ��
(�È
º�ö�n	@	ã

�—
!�Ý�þ��
!�™�Ð���M
T�‹�÷	•�O���M
T�‹�ô���s�Ò
Ÿ�Û�ú  

�Ÿ�õ���M�w�i�•�4	Y	>�c�è  

(�‹ )�æ�Y�÷�•�"�ï�¾�p
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�õ���'�“���M�¼�o�š�$

�Ã�c�ô���È�4�•�ù�æ�Y���M�ƒ�i�Ð�y�Ü�ú���ö  

(�’ )
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô���'�“�æ�Y�d�ƒ�‹�-�–�œ�Ö���Ã�c�£�ô��


Ÿ�Û�W
û�ú���ö  

(�Ÿ)
º�U�c�è�ú���ö  

(�d )�•�4�ú���ö  

�d�õ���M�ƒ�i�÷�ö�<�H�@�Ð� 
ø�é�K  

(�‹ )���M�ƒ�i  

1.
(�È�’���K�W�b�õ	D�ø�÷�þ
{�'�“	Y�µ�B�O�Ð�,	>	š�â�÷�•�y�Ü  

B�O�ú�e�`�þ�I�á  

�è�ž  2017���K  2018���K  
	á�f  

�Î�•  % 
�¬�O�W�b�Ý	@ 888,560 1,068,241  179,681 20 
�Ú�¬�O�W�b�Ý	@ 553,809 656,193  102,384 18 

�W�b �t 	@ 1,442,369 1,724,434  282,065 20 
�¬�O	D�ø�Ý	@ 528,132 591,704  63,572 12 
�Ú�¬�O	D�ø�Ý	@  21,884 22,539  655 3 

	D�ø �Ý	@ 550,016 614,243  64,227 12 
�¨�•  768,365 420,000  (348,365) (45) 
�W�•�æ�H - 417,484  417,484 100 
�å
n�æ�©  175,833 348,402  172,569 98 
�•�4�þ
{  (51,845) (75,695) (23,850) 46 

�þ 
{ �Ý	@ 892,353 1,110,191  217,838 24 

(�È�’	•�n	@���K�B�O�r�-�é�Ð�’�œ�0�¢�ô�*�B�O�Î�•�r�e�`�þ�‹�I�ä�á�£�Ð�é�K�å�4�ú  
1.�¬�O�W�b�Z�C�,	>�ï�â 2018���ø�ä�÷�����¦
Ó�¿�<�����Ï�6�é�q�Z�C��	 �ö  
2.�W�b�Z�C�,	>�ï�â 2018���ø�ä�÷�����¦
Ó�¿�<�����Ï�6�é�q�Z�C�ô�l�³�¬�O�W�b�Z�C��	 �ö  
3.�¨�•
ç�ÿ�,�ï 2018�� 5�� 28���¨�?�n���|�ï�x�B�ó�¨�•�þ�q�÷�'�I�¨�§�ô�0	
�Î 1�¨�o
¤�Á�e

�µ�þ 1.55�¨�ô�B�ó�þ�q�U�¨�•�— 768,365�I�á
ç�ÿ�Á 420,000�I�á�ö  
4.�W�•�æ�H�Z�C�,�ï 2018�� 5�� 28���¨�?�n���|�ï�x�B�ó�¨�•�þ�q�÷�'�I�¨�§�ô�0	
�Î 1�¨�o
¤

�Á�e�µ�þ 1.55�¨�ô�B�ó�þ�q�b�“�W�•�æ�H 417,484�I�á�ö  
5.�å
n�æ�©�Z�C�,	>�ï�â 2018���G�s���Ï��	 �ö  
6.�•�4�þ
{ 
ç�ÿ �Z�C�,�ï�
�W�B�O�b�“�o�f�<�n���,���M
T�Ä
¤�‰	á�•�Z�C��	 �ö  
7.�þ
{�Z�C�,�ï�â 2018���G�s���Ï��	 �ö  
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2.�y�Ü	Y�µ�£���å�4�‚�p�â��	@��  

�¢	J�B�O�ù�æ�Y���M�õ�p�M�`��	Y�µ�Ð�y�Ü�ö  

(�’ )���M�n
�  

1.���M�n
����h�é�K�Ä  

B�O�ú�e�`�þ�I�á  

�è�ž  2017 ���K  2018 ���K  
	á�f  

�Î�•  % 

�<�p���•�C�•  1,193,817 1,566,645 372,828 31 

�<�p���•  767,838 1,044,802 276,964 36 

�<�p���s  425,979 521,843 95,864 23 

�<�p�¤�”  228,694 307,972 79,278 35 

�•�4��
{�÷�¤�^�C�•  - - - - 

�<�p�C�s  197,285 213,871 16,586 8 

�<�p�f���•�÷�
�@  (6,385) 29,755 36,140 (566 ) 

�4�û�C�s  190,900 243,626 52,726 28 

���³�4�¤�”  (21,133) (28,283) (7,150) 34 

�4�U�C�s  169,767 215,343 45,576 27 


(�È�’	•�n	@���K�B�O�r�-�é�Ð�’�œ�0�¢�ô�*�B�O�Î�•�r �e�`�þ �‹�I�ä�á�£�Ð�é�K�å

�4�ú  

1.�<�p���•�C�•�Z�C�,	>�ï�â�<�p�Õ�³�	�µ�ô�p�n���Ï��	 �ö      

2.�<�p���•�Z�C�,	>�ï�â 2018���K�<�����Ï�ô�ì�ù���•�­�Z�C��	 �ö  

3.�<�p���s�Z�C�,	>�ï�â�<�p���•���Ï�ô�6�<�p���•��
��…�‹��	 �ö  

4.�<�p�¤�”�Z�C�,	>�ï�â�<�n�Õ�³�	�µ�õ�<�����Ï�ô�“	©�Z�C�ô�0�÷�e�b���ô�'�è�ž�Z

�C�ô	 �â�•�õ�…�[�¤�”�¶�ô�2�'	Ö�¤�”�Z�C��	 �ö  

5.�<�p�f���•�÷�
�@
ç�ÿ�,	>�ï�â�k
¤�^�h
ç�ÿ ��	 �ö  

6.�4�û�C�s�Z�C�,	>�ï�â  2018���K�<�����Ï�ô	 �l�<�p���s�÷�<�p�C�s�Z�C��	 �ö  

7.���³�4�¤�”�Z�C�,�ï  2018 ���K�4�û�C�s�Z�C�ô	 ���K���³�4�¤�”�­�ì�ù�Z�C��	 �ö  

8.�4�U�C�s�Z�C�,�ï  2018���K�<���C�•�õ�<�p���s�÷�<�p�C�s�¡�Z�C��	 �ö  

2.�£
º�•�g�§�Æ�¶�•�i�õ  

�¿�q�•�æ�Y�Ì���Ž���p�>�Ì�Õ�&�q�Ì�Õ�<�
�‘�q
Q
û	ò�ô�Ì���•�H�Ù�÷�ö�M�ô

�Á�‘�:�M�ó�/�„�‘�<�
�ô�•�æ�Y�ç 2017�÷ 2018��
º�Ô�ô�ì�ï�“�b�Û
"�ô���¾�Ä

�(�Ú
(�/�„�‘�“�b�Û
"�÷� �M�Û
"�ô�•�æ�Y�ç�þ	•�q
Q�Ó�O�¢�”�×�ò
­�Á�‘�p�Á

�z�Ù�÷�X�ô�Á�½�û�:�M�‘�<�

œ�n�‘���f�‘�å�þ�©�‚�p�‘�Q�m�»�Ò�'���ö�•�æ�Y

�£	@ 2019���þ�O�•�g���•�Ý�h 2018���K���Ï�ö�ì�"�q
Q�n�!�‘�ô�2�é�K�÷�b�p

�Ð�'	Ö�¶�\�i�N�V�™�¡�<�n�w�i�å�4�ö  

3.�ù�æ�Y�‚�p���M�p�M�Ð�Q
È�y�Ü�÷�â��	@��  

�•�æ�Y���M�H�,�Ù�<�ô�`�m�»�A�ï�æ�Y�<�n�…�[�÷���•�¤�”�Ý�[�…�Ó�ô�z�I�0

�â���‚�p�p�M���Ï���!�ö  
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(�Ÿ)�\�Î�¬�Æ  

1.
(�È���K�\�Î�¬�Æ�B�O�Ã�Î�é�K  

�è�ž  2017���K  2018���K  
	á�f  

�Î�•  % 
�<�p�²�O�Ð�\�Î�¬�•  169,310 24,339 (144,971) (85.62) 
�ë�W�²�O�Ð�\�Î�¬�@  (201,230) (197,750) 3,480 1.73 
�b�W�²�O�Ð�\�Î�¬�• (�@) (17,818) 71,427 89,245 500.87 
�B�O�é�K�ú  
1.�<�p�²�O�Ð�\�Î�¬�•
ç�ÿ�,�ï�â ���� �¦
Ó�õ�ø�ä�Z�C�ö  
2.�ë�W�²�O�Ð�\�Î�¬�@�Z�C�,�ï�¼�ü���Ô�Û
"��	 �ö  
3.�b�W�²�O�Ð�\�Î�¬�•�Z�C�,�ï�¤�[�\�Î�Z�W��	 �ö  

2.�¬�O���Ì�I�Ð�ï�S	@��  

�•�æ�Y�p�M�À�-���Ï�G�s�Ø�¤�ô�Ø���W�Î�¬�O���Ì�I�Ð�Ã�i�ö  

3.�‚�p�‹���\�Î�¬�O���é�K  

B�O�ú�e�`�þ�I�á  


º�Ã  
�\�Î�©�•  

�£	@�Ä���p�>�<
�p�²�O�C�\�Î�¬

�Æ 

�Ä���â�ë�W�÷�|
�W�²�O�C�\�Î�¬

�Æ 

�£	@�\�Î
-�© (�Ì
�I )�§�•  

�£	@�\�Î�Ì�I�•  
�Ð�6�ñ�Û�|  

�ë�W	@�Ä �[��	@�Ä  

82,165 74,359 348,301 504,825 �a  �a  

2019���£	@�\�Î�¬�Æ�B�O�Ã�Î�é�K�ú  
1. �<�p�²�O�ú�£	@�<�p�²�O�b�“�\�Î�¬�• 74,359�I�á�ô�,�ï�â�<�p�G�s�6�b�“�\�Î�¬�•�ö  
2. �ë�W�÷�|�W�²�O�ú�•�æ�Y�’�- 2019�����'�\�Î�¨�s 46,000�I�á�ô�`�’�- 2019���ƒ�Ÿ�Ñ�¤�[�¢�q

�û�\�Î�Z�W�ô�����ã�W�Î 420,000�I�á�ô�£	@�ë�W�÷�|�W�²�O�b�“�C�\�Î�¬�• 348,301�I�á�ö  

(�d )
(�È���K	Y�µ�W�•�
�@�ù���M�p�M�Ð�y�Ü  

�•�æ�Y�Ð�·�æ�Y
g
G�q�Ë�k���•��	[�æ�Y�Á�®�ï�“�b�÷���f�…�Ó
È�š �ô �m�»��

�¾�Ä�(�Ú
(�/�„�‘�“�b�Û
"�÷� �M�Û
"�ô 2018���K�¼�ü���Ô�Û
"�Î�•�Á �“�‡�þ 59,573

�I�á �ô
¤�‰	
	@ �e�`�þ 266,413�I�á�ô �0�¢�Ã�¾�“�b�Û
"�W�•�
�@�ã�Á�æ�Y�‘�‚�p�'	Ö


Z� �w�5�ô�`�‚�â�W�•�
�@�Z�C�b�“�Ì�s�•�æ�Y���M�p�M�ƒ�i�Ð�y�Ü�ö  

(�Ö)
(�È���K�o�ë�W�y�<�õ�•�G�s���•�^�Ð�,	>	š�â�õ�ï�S	@���÷�‚�p�‹���ë�W	@��  

1.�•�æ�Y�o�ë�W�y�<  

�•�æ�Y�ù�o�ë�W�c�p�…�[�ô�ï�i�•�æ�Y�ã�ý�Ó�‹�‹�K�õ�(�ù�·�æ�Y�Ð�q�Î�¶�…

�[�)�÷�(�"�ï�“�¬�0�Ð�…�[�¤�d�)�Ð�Õ�Ó�Õ���ö���Ô�Ð�¬�0�ó�p�ô�,	>�Á�Ó
º�—�³

�o�ë�W�c�p�Ð�ì�"���M�W
��÷�…�[
T�Ä�ô�`�Ó
º���Ì�Ó
º�´	©�?�o�ë�W�æ�Y�ô�æ

�‘�>�•�ö�<�ƒ�i�ô�‚�p�õ���ì�"�ë�W	@���’�i�û	J�Õ�Ó�¤�[�ö  

2.
(�È���K�o�ë�W�G�s���•�^�Ð�,	>	š�â�õ�ï�S	@��  


B�O�ú�e�`�þ�I�á  
�Ï�ë�W�æ�Y  �” (�Ô)�m�¨���o  
(�È���K�á�È�ë�W�^
{  �G�s���•�^	š�â  �ï�S	@��  

�o�k���Í�o���'	Ö��	[�æ
�Y 

100% 180,326 �<�n�ƒ�i�<�ó  �Ì�~�”  

Forcefive Limited 100% 82,931 �<�n�ƒ�i�<�ó  �Ì�~�”  

g
G�q�Ë�k���•��	[�æ�Y  100% 180,207 �<�n�ƒ�i�<�ó  �Ì�~�”  
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3.�‚�p�‹���ë�W	@��  

�•�æ�Y�Ð�·�æ�Y
g
G�q�Ë�k���•��	[�æ�Y	@���ç
g
G�q	š�w�T�ã�k�L�Ž�&�÷

�–�&�w�
�ô�•�”�ü�,�ï�	�Z	š���b���Ð�“�b�œ�Ô�ô�0�ù�“�b�O���:�ó�Ý�Õ�Ð�i�½�ô

�Õ
��å
n�'	Ö�‹�b
ç�ò�Ô�;�e�b���è�ž�Ð�Q
È���!�œ�Ô�ô�0�s�‚�p�Z�C�b
È�÷�â

���q
Q�¿���'	Ö�e�c�p�è�ž�ö�£	@�Ž�&�w�
�’�- 2019�� 6 ���'�E�Ò�L�P�
�Y�X�ô

�£	@�- 7 ���Ò�È�O�À�ô�`�Õ�Ä�- 2020�� 7 ���¹�À�ô�6�–�&�w�
�þ�ï�Õ�Ä�- 2020

�� 4 ���'�E�Ò�L�P�
�Y�X�ô�£	@�½���K 5 ���½�O�À�ô�£
º 2020�� 11 ���¹�À�ô�£

	@�t�ë�W�Î�•�Á�“�‡�þ 14,422�I�á (	
�e�`�þ 64,497�I�á )�ô�’�0�>���W�Î�
���ö  

(�ä )�•�4	Y	>�c�è�ú��  
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�´ �õ 
] �q 
ö �i �c �è  

�‹�õ�ã�ý�Ó�‹�‹�K�z�I�ƒ�i  

(�‹ )
(�È�Ÿ���K�n	@	ã�ù�•�æ�Y
œ�@�Ð�ã�ý�Ó�‹�ï�¾�L�|�ú�N�A�Õ�¹�’�ö  

(�’ )�ã�ý�ý
!�'�\	Y�µ
²�h�Ð�ï�S�Ã�Î�ú  

�•�æ�Y�ã�ý�ý
!�“	©
%�õ���K�Õ�Ä�Ð�ý
!	@���÷�ã�ý�ý
!�‹�K�z�I�ù�æ�Y�‘

�ã�ý�ý
!�ô�•�ý
!�x�3�Í�(�'�\�‹
Ó�b�p�b�’�f�ô�`���'�“�I�0�y�Ü�•�æ�Y�÷���¦

�o�ë�W�æ�Y�<�n�Ð	Y�µ
²�h�ö  

(�Ÿ)�ã�ý�Ó�‹�‚�4
��ú�N�A�Õ�¹�Ÿ�ö  

(�d )�Á
ü�n	@	ã�‘
"�i�—�ã�ý�Ó�‹�£�ô���È�4�•	š�â�õ�n	@	ã�i�—�@�@�õ�æ�Y�ï�S�Û�|�÷


²�h�c�è�ï�S�Ã�Î�ú�N�A�Õ�¹�d�ö  

�’�õ�Á
ü�ö�Î�…�n
!	‘���á�Q�Ð�Þ�”�‘�;���,�¾�I�‘�;�£�ô��
Ÿ�Û�@�Þ�”�‘�;���,���@�€�Ð

�‘�;
T�‹�ú�Ì�~�”�ö  

�Ÿ�õ�þ�†�
�•�X�‘�W�t�H�@�@�ú�Ì�~�”�ö  

�d�õ�S	ã�d�S�@�@
��ú�N�A�Õ�¹�Ö�ö  

�Ö�õ�—�'�I�“�$�j�`�ö�n	@	ã�D
!�Ð
"�¹� �—�Ä�<�t�@�@�ú�Õ�¹�ä�ö  

�ä�õ�û�����ã�¶�'�I���=�þ�†�-�™
T�“
� (�™�N
!	‘ )
��ö�Î�…�n�ï�•���>�I�ï�¾�c�è�Ð�ï�¾

�Ã�Î�ú�Ì�~�”�ö  

�Ž�õ�•�����ã�¶�'�I���=�þ�†�-�™
T�“
�
��ö�Î�…�n�ï�•���6�:
Ÿ�Û�Ð�c�è�ú�Ì�~�”�ö  

�–�õ�æ�Y�Ã���¢�q�õ�¢�����û���÷
(�È�Ÿ���K�™
T (�N)���ã�¶�'�I���=�þ�†
��ô�-�æ�Ò�å�4
�

�Í
Ÿ�Û�Ð�‚�4
����
�•�c�è�÷�•�ž�û�z�I�Ã�Î�ú�Ì�~�”�ö  

�•�õ
(�È���K�÷���?�æ�Ò�å�4
��B�Ñ����� �c���q�ø�“�ù� �c�n�ï�x	Y	>���|���Ì�Õ�@�@�*

��	��µ��
�	_�‚�4�£�ô�•�,	>�ã	Ò�ú���ö  

�œ�õ
(�È���K�÷���?�æ�Ò�å�4
��B�Ñ�����æ�Y�÷�•�ã�ý�“	©�i�d�Ï�À�¦�õ�æ�Y�ù�•�ã�ý�“	©

�t�ø�ã�ý�Ó�‹�‹�K�Õ�Ó�Ð�À�¦�õ�,	>
²�h�¶�ï�S�Ã�Î�ú���ö  

�œ�‹�õ�þ�†�
�•�X�õ�'�I�“�÷�•� �c�õ�q�ø�“�õ�t�ö�[�õ���M���n	@�,�…�0�÷�¶�•���™
T��

�ã�'�I���=�þ�†
"�¹���"�Ð�ö�[�“�;�“�@�€�Ì�³���Ë�����—�
�•�ì�"�¤�”�Ð�‚�4
��ú

�Ì�~�”�ö  

�œ�’�õ�'�I�“�¤�[�\�Î�Z�W�����ã�€�¨�þ���f�Ð�æ�Y�ø�ô�`�æ�L�=�n�¼�ù�f�æ�Ò�
�•�Ð
"�¹�ô

�þ�†�
�•�X�÷�'�I�“�;�@�€�Ì�³���g�Ò�"�ï�“�÷�ã�ý�“�;�ù�•�Ð�‚�4
��ú�Ì�~�”�ö  

  



��

������

�œ�Ÿ�õ�¢�q�¢���æ�Y��
i�æ�Y�o�[�n�b�Ã�Î
ö�i�c�è ��

���‹ ��� �c�n�n�b�Ã�Î ��

�•�æ�Y�- �������� �� �� �� ���� ���¨�?�¤�n�¾�I� �c�Ä	_�ï�§�U�ô� �c	â���Á�Ž	â�ô

�•�Í�Ÿ	â�Á�1�¥� �c�ô �������� �� �� �� ���� �����?�æ�Ò�å�4
��B�Ñ�����•�æ�Y� �c�n�Ò

�n�ä�� ���$���ô�•�æ�Y� �c�q�ø�“�@ ���È��	â�Ã�Î�õ� �ú ��

�M�€�� �É�Ü��
�ô���@

���È��	â��
�§�þ ��

�Á
ü�@
	â���§ ��

�ô���@���È��	â�W
���������þ ���ý�� ��


"�• ��

� �c�Ï ��

�o�k�I�Z��	[�æ�Y ��
�.�:�2�.���+�,�1�*���*�/�2�%�$�/��
�/�,�0�,�7�(�'�����6�Ä�“�ú�/�o
�k ����

���� ���� �������� ��

� �c �� �†�¸�* �� ���� ���� �������� ��
� �c �� �Û�•�� �� ���� ���� �������� ��
� �c �� �ù�~�u �� ���� ���� �������� ��
�1�¥� �c �� �¬�ƒ�� �� ���� ���� �������� ��
�1�¥� �c �� �ó
/�Ü �� ���� ���� �������� ��
�1�¥� �c �� �ù�o�® �� ���� ���� �������� ��
�•�4��
ö�i�c�è�ú ��
�‹�õ� �c�n�Ð�n�b�õ��� �È�Ã�Î�Ð�‹�£�ô���ö�4� �c�n��
º�õ
º�q�õ�|
"�ã	Ò�õ�����1�¥� �c�@�@�÷�æ�Y�ù

�1�¥� �c�@�@�Ð�À�[�ö ��
���‹ ���þ�†�¬�0�d�ƒ ���� ���Ð �� ���È�c�è�ú ��

�•�æ�Y�- �������� �� �� �� ���� �����Ð� �c�n�÷ ������������ �� �� ���� ���Ä	_�ï�§�Ž	â� �c���–�Ÿ	â�1
�¥� �c���ô���"�þ�†�¬�0�d�ƒ ���� ���Ð �� ���È�c�è�õ� �ú ��
�������������� ���� �� ���� ��� �c�n�ï�x�ú ��

���������â�§� �c�Ï�÷�K� �c�Ï�ö ��
�����������ï�x�(�i	@�Á	©�n�”�C�Õ�3�) �����¥�i	@�Á	©�n ���ö ��
�����������ï�x�(�’�W
T�•�Á	©�n�”�C�Õ�3�)�ö ��
���������i�—�•�æ�Y� �c�õ�ö�[�“�n
��‘�W�¶�’�W
T�•�Ð�y�<�õ�‹�K�õ�±�—�¶�H�,
"�ö ��
���������ï�x�(�1�¥� �c�Ð�M�â���Ñ�¤�d�)�ö ��
���������ï�x�(�ã�ý	Y�µ�W
û�À�[�b�p�3�Ç�)�(�[���ã���¬�0�…�[�¤�d�)�(�æ�Y�o�[�ú�þ�)�(�ã�ý�“�™


T�…�[�b�p�¤�d�)�(�™�N�©�6�÷�`
z�¬�0�b�p�3�Ç�)�(� �c�n�n
��‘�W�¤�d�)�(�"�ï�¾�p�ì�Õ
���M�p�M�ì�"�b�p�…�[�¤�d�)�ö ��

���������•�æ�Y���Û �)�R�U�F�H�I�L�Y�H���/�L�P�L�W�H�G��	w
Ó
"�ö ��
��������� � � Á � • � æ � Y � � � ¦ � · � æ � Y � ( �)�R�U�F�H�I�L�Y�H�� �/�L�P�L�W�H�G� ) � Û � o 
 @ � ( � n � X � p � � � I � ™ � N � - 
 º � + 
 Ó

�8�6�'�������������������������á�ä�Þ�•�K�ô�ü�º�å�þ�“
"�ö ��
� � � ��¢	J�|
"�ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö ��

�������������� ���� �� ���� ��� �c�n�ï�x�ú ��
�����������ï�x�•�æ�Y ��� �c�n�|�c�Õ�þ �!�÷ ���¨�?�n�| �c�Õ�þ �!��
����������	…�ï�•�æ�Y�(�æ�Y
"�Ñ�µ�÷
��3�)�ý�é����
"�ö ��
�����������p�Ó�ý
!�;�õ�>�Á�ý
!�,�…�6�[�“
" ��
���������>�(�•�ã�Ø�ö�[�“�a�p�ã��
"�ö ��
���������i�—�•�ã�Ø�ö�[�“�’�W
T�•
"�ö ��
���������•�æ�Y���¦�·�æ�Y�(�o�k���Í�o���'	Ö��	[�æ�Y�)�Û�•�æ�Y���¦�·�æ�Y �)�R�U�F�H�I�L�Y�H���/�L�P�L�W�H�G	w

�• �+�.�'���� �ä�á�Ð�|�W
"�����s�W ���� �ô	w
Ó
º	[�Ö�����ö ��
� � � ��¢	J�|
"�ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö ��

�������������� ���� �� ���� ��� �c�n�ï�x�ú ��
��������	…	A�•�æ�Y�(�—�³���À�é�W�b�…�[�¤�d�)
"�ö ��
� � � ��¢	J�|
"�ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö ��
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�Õ�����•
��3�Ð�Õ�Ó���T�ã�6�Ì
�Á�T�ã���Ì
È�T�ã�¨�?�n�f�ô�i	@
�Á	©�n�Ð�º�‹�1�¥� �c�­�³�Á�•
�æ�Y�s
{�ô�-�x	>
��ô�T�ã�¨�?�n�ô
�0
¯�•
(�p�¯�Ð�Õ��	>���ö  

 

(�Ÿ)�i�µ�|�þ�†�¬�0���¨�½��	[�æ�Y� �c�n�÷�¢�q�i�|�n	>���6�:�å�4�c�è�ú  

�i�µ�|�þ�†�¬�0���¨�½��	[�æ�Y 108 �� 6 �� 19 ���µ�þ�¢�’�÷�ƒ 1081701791 

�&�„�÷�¢�q�i�|�Á	©�n�H�U�¤�[�ô�-�æ�Ò�å�4
��6�:
Ÿ�Û� �È�c�è�ú  

1.
(�È�Ÿ���K�÷�™�N���K (2019)�ƒ�‹�Ñ�p�n�B�ï�Ý�[���Ð�‘�W�ö  

2.�•�ä�ã�Í�- Techtronic Industries Co., Ltd�÷�•�·�æ�Y�Ð���—�õ	e�À�‘�W�$�â���Û�|�ö  

�ì�"�å�4�N�A� 	d�ú  
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�6 �: 
Ÿ�Û�c �è �‹  


( �È�Ÿ�� �K�÷ �™�N�� �K(2019)�ƒ �‹ �Ñ�p �n �B�ï �Ý�[ �� �Ð�‘ �W�ö  

 

�
 �• �X�å �4 �ú  

�Ë�k���•�o���¨�½��	[�æ�Y�Á�‹�‘�p�Á�z�õ�Á�z���÷�•�ì�"�Ÿ�¹�Ð�n���X�ô�•�,�ï�i�<

�
�!���õ�‘�p�“�b�<�Ù�ï�Í�»�³�§�Á�z�ô
œ�n�Á�z�Û	@�õ�Ù�÷�÷�•�g�p�M�ô�b���E�–�Ä�³
&

�Á�õ�Ä�³�”�Á�õ
£�ƒ�o�Î�Á�z�õ�Á�z���÷�’�•�Ö�Î�¹�;�ô�@�æ�Y�b����
º���”�ï�0�À�p�”�s

	����Á�,�ô�¿�q�Ì��
œ�n�ó�í�á�ï�Ð�b���ô�•���”��
N�p�L�¿�v�q�ô�õ�•�O�À�€�õ���E�À

�€�õ�o���­�f���¶�t�M�Û
"�&�q�ô�È
s���­�ë�•���”�-���K�Ð�Á�z�B�ò���÷�À�p�”���Ô�“�‹

�b
ç�ò���;�"�Ö�Ÿ�ý�¹�b���ö�ž�û�Ë�k�ã�Ø�¬�0�<�
�y�÷�Ä�Z�ô�E�t�Í�o�µ
��õ	
�o�õ�»

�ª�õ�e�ª�;�q
Q�ô�`�0�Ú�b�����”�&�q�Ð�Ä�Z�û�œ�µ�w�X�Á�,	>�:�M�ž�±�ö
ß�’�å�4�•���¦

�b�p�w�i�õ
(�È�Ÿ���K�÷
(�È
º�p�n�B�ï	š�â�÷�Ý�[���å�4�õ� �ú  

�‹�õ�b�p�w�i  

�Á�z�‚�â�O�š�•�‘�O�š�ú���O�z�I���,�‘	Y	>�8�ü�ô�ç�ø�x�Ì�Õ�Á�§�Ð�”�Ý�ô�Q�0

�³�‰�º�@�*�…�ô�‘�o�ò���ô�s�”�Á�z�”�Ý�§�‘�Z
ç�ô�Q�0�>�—�æ�B
¤�ã�o�·�Ð�Ô�‘�ì�Õ

�"�ï�O�ü�ö�Ú�•�*� �Á�z�‚
%�õ���l�”�‘
Q���õ�”�ü�6�§�÷�Ì�Õ�®�K�õ�/�K�õ	Y�Æ�õ�[

6‰�;
]���‘�÷
��ö�Ù�b�Á�z���l�”�‘�÷
��µ	 �Q�0�é�Á�õ�E�Î�¦�÷
��õ���E�Î�¦�÷
��÷

���$�÷
��;�Ÿ�µ�*�ô�ž�û�Ë�k�æ�Y���“�b�÷�•�g�‘�Á�z�b���0�y�³�÷
��Á�,�ö  

(�‹ )�Ä�Z�Á�z�b�p�w�i  

1.�Ä�Z�Á�z�q
Q�!��  

�i�õ Freedonia�- 2015���K�@�€�Ð� World Gears�!�ô�2
T�‹�•	@�§�õ�I�¢�ô�>

2014�����ô�Ä�Z�Á�z�q
Q�!���£�W�������Ï 6%�ô�? 2019���’�r�‰ 2,210�9	
�á�ô

�•�,	>�ï�p�>���K�÷	��¦���b���Ð���Ï�ö���f
º�£�W 2014���‰ 2019���Ð�Á�z�q
Q

�‘���Ï�w�i�ô�Í�o	
�^�‘�Ö�é�Ð�’�ô�•���þ�‚�•�4�e�k�o	Î�ô�6�q
Q�h�Á���Õ�‘�G

	
�÷�K�»�Á�z�q
Q�ô�- 2014���? 2019���K�������Ï�W	
 3%�t 4%�ô�6�•�T�q�Í
(

�µ�‘�q
Q�ž�0	
�o�÷�z�o�Á�,�ô�ù�Á�z�Ð�!�����Ï�W�Â�— 2009���? 2014��
º�Ô�Ð

12%�õ6%�ô� 	^�Á�•�©���Ï�i�õ�Ä�Z�Á�z�!���T�q�•	@�ô�Ë�‚�p�>�O�B�ò�K�;�!��

�¿���ô�’�¥�O�/�„�Á�z���Ï�ô�£
º 2024 ���Á�z�t�!���Æ�Ý�n�¢�ò�? 285,000�-�ä

	
�á�ö  

�•�¢��	J�ô�Ã�…�Á�z�Ä�Z�q
Q�Ð���Ï���+���ô�Ë
C�¤�£�
�@�‘
œ�ò�’���w�-��

�K�÷	��¦���Ð�!���÷�b�@�ô�6�‚�p���K�b�p
»�Û�ó�/�=�÷�ï
È�Ð�>�O�K
Ó�¿���ô�£


º�’
œ�ò�b	v�ô�¾�6�¥�O�Á�z�!���‘���Ï�ö  

�»�æ�T�o	Î�Ð	í�z�'	Ö�’�—�w�•
Ó
»�Û�/�„�b���'	Ö�ö���f�ô 2014���? 2019

���G	
�Á�z�‘�“�b�W	@�����Ï�W	
�Á 2.9%�ö�6�i�õ Freedonia�•	@�ô 2014���e�ü�õ

�K�»�÷�G	
�æ�T�Á�z�n�O�Æ�^�Ä�Z�q
Q	
 91.61%�ô�W	@2019���÷ 2024���n�O�Æ

�Ý�n�¢�m�ì�½�Ð�q
Q�½�•�ô�Ë�£
º 2019 ���e�ü�æ�T�Ð�n�O�^���’�— 2014 ���‘
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47.06%
œ�/�? 50.14%�ô�”�? 2024 ���e�ü�T�q
Q�½�•�£
º
œ�ò�? 52.18%�ô�I�¢�e

�ü�æ�T�Á�z�n�O�^���’�m�»
œ�ò�ö  

2.�Ä�Z�Á�z�q
Q�n�O  

�i�õ Freedonia�Ð�ô�2
T�‹�ô 2014���Ä�Z�Á�z�n�O�q
Q�Í�ô�e�ü�õ�K�»�÷�G	


�^�‘�Ä�Z�Á�z�@�ä�‘ 91.61%�ô�•�Í�e�ü�æ�T�þ�^�‘�Ä�Z�@�ä�‘ 47.06%�ô�¦
(�µ�Á

�z�“�b�æ�T�ö�ö Freedonia�‘�W�ô�£
º 2014���? 2019���Ä�Z�Á�z�b�@�‘���Ï�,	>

�p�>�e�ü�÷�K�»�æ�T�ô�•�Í�e�ü�æ�T�Ð�Í�o�’�-��
º�Ô�ã�����Á�z�b�@�Ð���Ï�r

11%�ô�¦�Ä�Z�Á�z�b�@�Ö�ò���Ï�T�q�Ð�‹�ô�•�,�ï�â�Í�o�ã�!�Á�z�!���‘�Ö�ò
œ�ò�ô

�0�÷�Á�z�@�±�‘�Z�C�ù�\�K�»�æ�T��	_�ô 2014~2019���•�Á�z�n�O�’�^�Ä�Z�Á�z�n

�O�Ð�d�é�Ð�‹�ô�*�@�æ�T�Á�z�•�g�’�å�m�Ù�<���Ï�ô�6�—�-�K�»���Ú�í�Ä�Z
(�µ�‘

�Á�z�Ù�÷�X�ô�`�ñ���í	Y�Ä�Z�•�g�ï�a�ô�C�¢�•�b���0�Q�ž�K�÷�/�Þ�Ì�ª�Ü�ô�z�K  

(�’ )�Í�o�Á�z�q
Q�w�i  

1.�Í�o�Á�z�q
Q�!��  

�¿�Í�o�ö�.�Ö�ò�À�p�ï�ô	•�“���³�‘�Z�C�ô�w�M�‘�À�p�b�@�÷
C�¤�
�@�‘�Z�C�ô

�ž�û�Í�o�Ù�÷�p�b
È�n�µ�õ�b���r�í�*�0�@�±�Á�ä�Û�ô�â���ù�Á�z�€���³�µ�‘�!���ô

2014�? 2019���Ô�Í�o�‘�Ù�÷�p�Ö�ò���Ï�ô�b�“�•�f�‘�Á�z�!���ô�C�¢	•�“�Q�
��

���³�Z�C�ô�‡�r�¸�¤�ç�Ú�•	��¦���b���‘�
�@�¨�’�m�»�Z�Ï�ô�*�ù���f�‘	>���G�p

�G�/�ô�â���Í�o�‘	��¦���n���X�’�æ�”�ó�’�•�‘�Á�z�ô�C�ò�Á�z�!���Î�•�‘���Ï�ö

�i�õ Freedonia�- 2015���K�@�€�Ð� World Gears�!�ô�2
T�‹�£�W�ô�Í�o�Á�z�q
Q�Î

�•�£	@ 2019���’�r�‰ 587�9	
�á�ô 2014���? 2019���‘�����Ï�W�£�W�Á 9.8%�ô�Á

�Ä�Z���Ï
(�Ö�ò�‘�q
Q�Ð�‹�ô�*�£�W�? 2024 ���ô�Í�o�q
Q�Á�z�!���t�•�’�r�‰

84,500�-�ä	
�á�ö  

2.�Í�o�Á�z�q
Q�n�O  

�i�õ Freedonia�ô�2
T�‹�I�¢�ô 2014���Í�o�Á�z�À�w�‘�@�ä�Æ�Á 274�9	
�á�ô

�^�e�ü�æ�T�þ�O�@�ä�Æ�Ÿ�é�Ð�‹�0�¢�ô	
�^�Ä�Z�@�ä�Æ�‘ 17%�ô�6�£�W 2014���?

2019���ô�Í�o�Á�z�À�w�Ð�@�ä�Æ�����s�¡���Ï�Á 11%�ô�£
º 2019���Ð�@�ä�Î�•�’

�r�‰ 457�9	
�á�ô�¬�x�o�ã�!���÷�e�ü�æ�T�‘�s�¡���Ï�W�ô���f�â�Í�o�€���h�e�Ð

�“�b���•�ì���ô�l�³�Í�o�Ù�÷�Ð�Á�z�h�•�4�o	Î�e�=�ô�`�-�f�o�q
Q�ó�€�a�~�ì���ô

�C�¢�Í�o�Ù�÷�Ð�Á�z���f�m�»
œ�/�ô�¨�’�Z�C�•�b���Ž���š�ô�£
º 2014���K�? 2019

���Í�o�@�±�Ð�Á�z�£	@���Ï�’�×�È�‹	m�ö  

(�Ÿ)�Í�n�‡�o�Á�z�•�g�Ð�ô���§�õ�‘�W  

�â�`�|�Ï���0�p�{�ï�>�—�©�0�o	Î�ô�ö�.�À�X�A�™�Ä�Z�b�O�y�Ü�õ�»�˜�¾�@�±

�©�0�ô�ö�—�³�Í�n�‡�o�ö�.�ý�•	@�½�Ð�`�|�©�0�Á�z�©�0�W
û�ô�â�W 2016�? 2018��

�Á�z�q
Q�w�i�ô�0���þ Freedonia�ô�2
T�‹�I�¢�Ð�Á�z�q
Q�Ð�'	Ö�õ�  �Ä�ô�ö�‘�W
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2016�? 2018���Ú�è�§�õ�¶�ô���•	@�¿�����Û	á�f�Ì�µ�ô�z Freedonia�ô�2
T�‹�I�¢

�Ä�Z�Á�z�q
Q�Ð�'	Ö�¿�����¦�Ý�[�ö  


B�O�ú�e�`�þ�I�á  

�§�õ�p�•  
 
���K  

Freedonia�Ä�Z�Á�z�q
Q
�£
ó	v (�-�ä	
�á ) 

�Í�n�‡�o�ö�.�ý�§�õ  

�•�g	v  �ã�•	v  
(�–�Ô�×�f�• ) 

�”�×�f�•	v  

2014��  165,000 4,650,045 
 

3,627,775 1,022,270 
2015��  - 4,678,487 

 

3,533,527 1,144,960 
2016��  - 5,084,142 

 

3,542,069 1,542,073 
2017��  - 5,925,715 

 

3,677,682 2,248,033 
2018��  - 6,366,426 

 

4,013,518 2,352,908 
2019��  221,000    

���Ï�W  
Freedonia�£
ó  
2014-2019�‘���Ï�W  

33.94%    

�ö�.�ý�•	@�À 2014-
2018�‘���Ï�W  

- 36.91% 10.63% 130.17% 

�W
��p�•�ú�Í�n�‡�o�ö�.�ý�•	@�½  

�•�¢��	J�ô�ö�V�� Freedonia�ô�2
T�‹�ô�Ä�Z�Á�z�q
Q�ž�û�’�m�»���Ï�ô�6�@�æ�Y

�,	>�ï�µ�c�‘�p�Á�z�õ�Á�z���÷�•�ì�"�Ÿ�¹�Ð�Û	@�õ�Ù�÷�÷�•�g�ô�`
œ�n�<�Ù�ï�:�M�ô

�6�¿�q�‚�p�Á�z�b���Ð�–�„���”�&�q�q
Q�'	Ö�ô�÷	•�“
C�¤���³�Z�C�ù�b�����f	>��
œ

�ò�ô�@�æ�Y
œ�n�/���f�õ�’�•�K�/�Ð�Á�z�÷�•�ì�"�b���ô�’�Q
œ�ò�@�æ�Y�Ð�a�~�š�ö  

�’�õ�@�æ�Y
(�È�Ÿ���K�÷
(�È
º�p�n�B�ï	š�â�÷�Ý�[���å�4  

�@�æ�Y
(�È�Ÿ���K�÷
(�È
º�A�4�Ý�s�•�Ý�^
{�Ä�õ� �ú  


B�O�ú�e�µ�þ�¯�á�ù % 

���K  
�è�ž  

2016���K  2017���K  2018���K  2018���û�‹�Ñ  2019���û�‹�Ñ  

�Î�•  % �Î�•  % �Î�•  % �Î�•  % �Î�•  % 
�<�p���•  996,033 100.00% 1,193,817 100.00% 1,566,645 100.00% 396,457 100.00% 393,853 100.00% 
�<�p���•  708,399 71.12% 767,838 64.32% 1,044,802 66.69% 274,614 69.27% 267,178 67.84% 
�<�p���s  287,634 28.88% 425,979 35.68% 521,843 33.31% 121,843 30.73% 126,675 32.16% 
�<�p�¤�”  185,306 18.60% 228,694 19.16% 307,972 19.66% 73,835 18.62% 65,905 16.73% 
�<�p�s
{  102,328 10.28% 197,285 16.52% 213,871 13.65% 48,008 12.11% 60,770 15.43% 
�<�p�f���•�÷�

�@ 

43,246 4.34% (6,385) (0.53%) 29,755 1.90% (12,946) (3.27%) (5,971) (1.52%) 

�4�û�C�s  145,574 14.62% 190,900 15.99% 243,626 15.55% 35,062 8.84% 54,799 13.91% 
���³�4�¤�”  (15,488) (1.56%) (21,133) (1.77%) (28,283) (1.80%) (7,199) (1.82%) (8,768) (2.22%) 
�•
º�C�s  130,086 13.06% 169,767 14.22% 215,343 13.75% 27,863 7.03% 46,031 11.69% 
�•
º�•�Ý�^
{�t
�•  

66,169 6.64% 163,559 13.70% 191,493 12.22% 36,215 9.13% 74,355 18.88% 


º�ƒ�W�•�•  813,317 768,365 420,000 792,589 420,000 
���¨�4�U
ª
{
(�á ) 

3.22 4.22 5.22 0.70 1.11 

�W
��p�•�ú 2016~2018���K�÷ 2019���ƒ�‹�Ñ�ö�n	@	ã�—
!�Ý�þ��
!�™�Ð�Ý�s���M
T�‹  
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(�‹ )�'�I�æ�Y
(�È
º�÷
(�È�Ÿ	•�n	@���K�<�p���•�õ�<�p���s�õ�<�p�s
{�÷�<�p�f���•

�÷�
�@�B�ï�Ð�å�4  

1.�<�p���•�B�ï	š�â�÷�Ý�[��  

�@�æ�Y 2016~2018���K�÷ 2019 ���ƒ�‹�Ñ�Ð�<�p���•�é�q�Á 996,033�¯�á�õ

1,193,817�¯�á�õ 1,566,645�¯�á�÷ 393,853�¯�á�ô 2017���K�<�p���•�h 2016���K�Z

�C 197,784�¯�á�ô���Ï�W 19.86%�ö
i�b���q�p�î�ô�@�æ�Y 2017���K�Ú�*�b���Ð�<

�p���•�¡�h 2016���K���Ï�ô�0�Z�C�Î�•�µ�»�è�Ç�ô�i���Á�’�•�Ö�Î�¹�õ
£�ƒ�o�Î

�Á�z�õ�Ä�³
&�Á�õ�•�4�b���õ�Á�z���÷�Ä�³�”�Á�ô�Z�C�Î�•�é�q�Á 71,125 �¯�á�õ

45,170�¯�á�õ 35,383�¯�á�õ 18,966�¯�á�õ 14,780�¯�á�÷ 12,360�¯�á�ô���Ï�W�é�q�Á

86.54%�õ 24.91%�õ 7.46%�õ 424.39%�õ 12.66%�÷ 9.02%�ö  

�@�æ�Y2017���K�’�•�Ö�Î�¹�÷
£�ƒ�o�Î�Á�z�•�g�Î�•�‘���Ï�ô�,	>�™
•�- S4

�<�
�����Ð�•�O�À�€�b���â�@�U�™�q
Q�Ù�Í�ô�l�³�@�æ�Y�n�ä�Ò S1 �ã�Ø�Ð�/�á�š

�•�O�À�€�Í�l�”�‘�Ÿ�¹	º�;�Ö�Î�¹�b���- 2017�� 6 ���½�Ò�È�Æ�b�ô�0�÷�Á�z���‘

�Ÿ�¹�@�ä�Æ�Z�C�ô	 �@�æ�Y 2017���K�ù S1�Ð�’�•�Ö�Î�¹�÷
£�ƒ�o�Î�Á�z�•�g�Î�•

�é�q�h 2016���K�Z�C 60,176�¯�á�÷ 43,803�¯�á�ù�Ä�³
&�Á�•�g�Î�•�‘���Ï�ô�,	>

�p�>�ù�À�p�s	����<�
 S11�‘�•�g�Z�C�ô�@�<�
�Ð�p�n�™
•�-�Í�o�q
Q�•�g�ƒ�i�<

�ó�ô�¥�O�@�<�
�ù�s	����Á�z�!���‘�Z�C�ô	 �@�æ�Y 2017���K�ù S11�Ð�Ä�³
&�Á

�•�g�Î�•�h 2016���K�Z�C 36,237�¯�á�ù�•�4�b���•�g�Î�•�‘���Ï�ô�,�ï�@�æ�Y�-

2017���K�æ�¼�e�‘�’�•�Á�z�ô�C�Û
"�ô�Z�C�•�g�O S7�”�-
ç�ò���‘�Á�z�ô�C�b���ô

�0�÷�•�g�O�e�<�
�”�-���K�B�ò���‘�Á�z�ô�C�b���ô	 2017���K�p�>�Á�z�ô�C�‘

���•�h 2016���K�Z�C 19,230�¯�á��	 �ù�Á�z���•�g�Î�•�‘���Ï�ô�,�ï�¶ S1 �ã�Ø

�Ý�b�Ò�'�!� ���� S4 �<�
�����Ð
*
Û���b���Æ�b�ô	 �@�æ�Y�•�g�O S1 �‘�Á�z��

�b���Î�•�h 2016���K�Z�C 26,679�¯�á��	 �ù�Ä�³�”�Á�•�g�Î�•�‘���Ï�ô�,�ï�ù�<

�
 S7�•�g
ç�ò���”�Ä�³�”�Á�ô�0�÷�ù�<�
 S12�•�g
]�•�s	����”�Ä�³�”�Á�‘�•�g

�Z�C��	 �ö  

�@�æ�Y2018���K�<�p���•�h 2017���K�Z�C 372,828�¯�á�ô���Ï�W 31.23%�ô
i

�b���q�p�î�ô�@�æ�Y 2018���K�Ú�*�b���Ð�<�p���•�¡�h 2017���K���Ï�ô�0�Z�C�Î

�•�µ�»�è�Ç�ô�i���Á�’�•�Ö�Î�¹�õ�Ä�³
&�Á�õ�Á�z���õ�•�4�b���õ
£�ƒ�o�Î�Á�z�÷

�Ä�³�”�Á�ô�Z�C�Î�•�é�q�Á 122,188�¯�á�õ 79,467�¯�á�õ 59,239�¯�á�õ 50,572�¯�á�õ

33,038�¯�á�÷ 28,324�¯�á�ô���Ï�W�é�q�Á 79.70%�õ 15.59%�õ 45.03%�õ 215.80%�õ

14.59%�÷ 18.97%�ö  

�@�æ�Y2018���K�’�•�Ö�Î�¹�•�g�Î�•�‘���Ï�ô�,	>�™
•�-�”�- S4�����Ð�b��

�Ð�Ÿ�¹	º�Ö�Î�¹�m�»���Ï�ô�0�÷�Á�z���‘�-�r�Á�;�Ÿ�¹�@�ä�Æ�m�»�Z�C�ô�C�¢ 2018

���ƒ�d�Ñ�â�Í	
�©�0�~�„�‘�y�Ü�ô�<�

œ�����ä�ô�l�³�@�æ�Y 2018���K�ù S1�Ð�’

�•�Ö�Î�¹�•�g�Î�•�h 2017 ���K�Z�C 129,267�¯�á�ù�Á�z���•�g�Î�•�‘���Ï�ô�,�ï
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�•�g�O�<�
 S1�”�- S4�Ð
*
Û���b��
��»�Æ�b�ô�•�g�O S9�”�-�•�O�À�€�ô�0�÷�•

�g�O S2 �ã�Ø�”�-
*
Û���‘�Á�z���Î�•���Ï��	 �ù�Ä�³
&�Á�•�g�Î�•�‘���Ï�ô�,	>

�p�>�•�g�O S1�÷ S4�”�-�ó
z�¯�ô�•�g�O S2�”�-�Ú�•�ô�•�g�O S10�†�æ�Y�”�-�A

�C���;�•�O�À�€�”�‘�Ä�³
&�Á�Z�C�ô�0�÷ S11�â�•�s	����•�g���Ï�ô�z�Z�C�Û�@�æ

�Y�æ�¼�s	����”�Ä�³
&�Á�ù�•�4�b���•�g�Î�•�‘���Ï�ô�,	>�ï�â�ù S7�”�-
ç�ò���õ

�e�<�
�”�-���K�B�ò���Ð�Á�z�ô�C�b���‘�•�g�m�»���Ï��	 �ù
£�ƒ�o�Î�Á�z�‘�•�g

���Ï�þ�,	>�p�>�•�g�O S11�”�- S4 �Ð�ó
z�¯�Í�l�”�‘
£�ƒ�¥�ý
&�Á�õ�•�g�O S10

�†�æ�Y�”�-�A�C���ô�0�÷�•�g�O SB �æ�Y�³�”�-�ó
z�¯�‘
£�ƒ�o�Î�Á�z�Z�C��	 �ù

�Ä�³�”�Á�•�g�Î�•�‘���Ï�ô�,	>�p�>�ù S12�•�g
]�•�s	����”�Ä�³�”�Á�ô�•�g�O S2

�”�-�Ú�•�ô�•�g�O S8 �”�-�ó
z�¯�ô�0�÷�ù S5 �‘�•�g�s	����”�‘�Ä�³�”�Á�Z�C��

	 �ö  

�@�æ�Y2019 ���ƒ�‹�Ñ�<�p���•�h 2018 ���K�ƒ�‹�Ñ
ç�ÿ 2,604 �¯�á�ô���Ï�W

(0.66%)�ô�•�Í�@�æ�Y�Ð�Ä�³
&�Á�õ�Ä�³�”�Á�÷
£�ƒ�o�Î�Á�z�•�g�h 2018���K�ƒ�‹

�Ñ
ç�ÿ�ô�Á�z���÷�’�•�Ö�Î�¹�¡�h 2018���K�Z�C�ô�•�,	>�ï�â�@�æ�Y�Ð�•�ä�<�


S11�â�s	���
³
;�¿���÷�Á	^�e���•�6�S�þ�@�æ�Y�Ð�æ�¼��	Y�ô�l�³�Ä�³
&�Á�þ�O

�•�g�h 2018 ���Õ
º�Á
ç�ÿ 9,528 �¯�á�ù�6�Ä�³�”�Á�ï�â S7 �Ð�<�Ù�ï�!���b��
ç

�ÿ�ô�6
ç�ÿ�Ä�³�”�Á�Ð�•�g�ô�`�h 2018���Õ
º
ç�ÿ 2,936�¯�á�ù
£�ƒ�o�Î�Á�z�þ�ï

�â S1�ã�Ø�!�  S4�����Ð�ó
z�¯�b���!��
ç���ô�l�³�•�g�h 2018���Õ
º
ç�ÿ 13,989

�¯�á�ö�Ë�ç�Á�z����	_�ô�â�@�æ�Y�•�g�¶ S1�ã�Ø�”�-�“�b S4�����Ð�‹
Ó
*
Û���3

�È�b���- 2018�� 11 ���Ò�È�Æ�b�ô�`�- 2019���ƒ�‹�Ñ�m�»�Z�C�•�g�ô�l�³�•�g�Î

�•�h 2018���Õ
º�Z�C 4,079�¯�á�ù�\�’�•�Ö�Î�¹��	_�ô�â�@�æ�Y�•�g�Ò S1�ã�Ø�Ð

�”�-�•�O�À�€�Ð�’�•�Ö�Î�¹�m�»�•�g�ô�l�³�h 2018���K�Õ
º�Z�C 28,663�¯�á�ö�•

�¢��	J�ô 2019���ƒ�‹�Ñ�•�g�B�ï�Ã�Î�Ø�¦�Ý�[�ö  

�þ�O�6�B�ô�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�<�p���•�B�O�,	>�¿�e�b

���‘�Æ�b�@�ä
��Ô�ô�0�÷�Ú	•�<�
�•�J�‘�•�g�ƒ�i�‘�Z
ç�6�B�ô�C�¢�Ú�þ�O�b�p�B

�ï�Ã�Î�6�Z
ç�ô�•�B�ï�Ã�Î�Ø�¦�Ý�[�ö  

2.�<�p���s�B�ï	š�â�÷�Ý�[��  

�@�æ�Y 2016~2018���K�÷ 2019 ���ƒ�‹�Ñ�Ð�<�p���s�é�q�Á 287,634�¯�á�õ

425,979�¯�á�õ 521,843�¯�á�÷ 126,675�¯�á�ô 2017�÷ 2018���K�<�p���s���Ï
o�K

�é�q�Á 48.10%�÷ 22.50%�ô 2017 ���K�<�p���s���Ï 48.10%�ô�,�ï�<�p���•���Ï

19.86%�÷�æ�Y�þ�O���s�W�Z�C 6.80%�‘�y�Ü�ô�6���s�W�‘
œ�ò�,	>�™
•�-�•�O�À�€

�Ö�Î�Ÿ�¹�b���- 2017�� 6 ���½�Ò�È�Æ�b�@�ä�ô�0�÷�•�g�O�<�
�”�-
ç�ò���‘�Á�z

�ô�C�b���Î�•�Z�C 10,470�¯�á�ô�¢	J�b���ù�-�’�•�K�õ�b���â�®�;	>���/�ô���s�W

�é�q�Q�r 37.57%�õ 46.79%�6�/�-�s�¡���s�W�ô���f�ô�@�æ�Y�½���K�•�g�O�<�
 S1

�”�- S4 �����Ð�ó
z�¯�‘�Ä�³
&�Á�÷�”�- S4 �����•�•�‘
ç�ò�Ä�³�”�Á�¦�-�½���K
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�‘�e�����s�W�ì�ù�h�/�ô�C�¢�½���K�•�g���Ï�ô�ø�ä�P�ï�ƒ�i�<�ó�ô	š�Â
œ�È�³�=

�^�h�Ð�Ä�³
&�Á�õ�Ä�³�”�Á�õ�Á�z���ø�ä�â S2�õS11�÷ S3�ã�Ø�;�<�
���“�b�Ú�•�õ

�s�s���ô�0�÷
*
Û���‘�!���6�³�0�•�g�ô�6�b�“�ø�ä�C�B�\�=	v�ã�ò�s
{ 7,232�¯

�á��	 �ö  

2018���K�<�p���s���Ï 22.50%�ô�,�ï�<�p���•���Ï 31.23%��	 �ô���s�W�h�û

�‹���K� �³ 2.37%�,	>�™�‰�½���K
£�ƒ�o�Î�Á�z	š�‚
��Ó
£�s�¡�æ�¼
B�=�ô�¿�q�o

���=
1�b�O�6�h�û�‹���K�¢�M	
 5%�ô�0�÷�ý�½�e�-�s�¡���s�W�‘�b���õ�•�g�O S1

�”�- S4 �����Ð�ó
z�¯�‘
£�ƒ�o�Î�Á�z�õ�•�g�O S4 �”�-�ó
z�¯�‘�Ä�³
&�Á�ô�•�g

�O S9 �”�-�B���•�õ�•�•�Ð�Á�z���ô�0�÷�•�g�O SB �³�”�-�ó
z�¯�‘
£�ƒ�o�Î�Á�z

�Z�C�ô�e���s�b���‘�•�g��	Y
œ�/�ô�0�÷�ý�½�Q�b���õ�•�g�O S1�”�- S4�����Ð�•

�•�‘
ç�ò�Á�õ�•�O�À�€�‘
£�ƒ�I�ƒ�Á�õ�A�C���‘
£�ƒ�¥�ý
&�Á�ô�•�g���s�W�‡�\� 

�³�ô�¾�6�y�Ü�@�æ�Y�þ�O�‘���s�W�ö  

2019���ƒ�‹�Ñ�<�p���s�h 2018���K�Õ
º���Ï 3.97%�ô�*���s�W 32.16%�h 2018

���K�Õ
º�/�ô�,�ï�â�@�æ�Y�-�•�g�Ò MKT �Ð�ó
z�¯
&�Á�z�÷ S4 �•�O�À�€�”�Ð
&

�Á�Ð���s�W�h�/�ô�C�¢�•�g�¶ S1 �ã�Ø�”�- S4 �����Ð�•�O�À�€�Ð�/���s�Ö�Î�¹�m

�»�Æ�b�ô�z�l�³�þ�O���s�W�h 2018���K�Õ
º�Z�C�ö  

3.�<�p�s
{�B�ï	š�â�÷�Ý�[��  

�@�æ�Y 2016~2018���K�÷ 2019 ���ƒ�‹�Ñ�Ð�<�p�s
{�é�q�Á 102,328�¯�á�õ

197,285�¯�á�õ 213,871�¯�á�÷ 60,770�¯�á�ô�<�p�s
{�W�é�q�Á 10.28%�õ 16.52%�õ

13.65%�÷ 15.43%�ö2017���K�@�<�p�s
{�÷�<�p�s
{�W�¡�h 2016���K���Ï�ô�,	>�™

�‰�æ�Y�<�p���•���Ï 19.86%�÷�<�p���s�W�Z�C 6.80%�‘�y�Ü�ô�6�<�p�¤�”��	_�ô

2017���â	š�¦�È�-�â�•�¤�”�‘�ý�½�ô�'�À�3�ì�"�¤�”�- 2017���K�â���“	©�S�þ�o

�È�Á�ô�'�¤�”�ô	 �½���K�â�•�¤�”�û�»
o�Z�C 0.32%�6�Á 53,373�¯�á�ô�`�‚�¿�<�p

���•���Ï�6���h�µ
o�K�‘�Z�C�ô�…�[�¤�”�þ�â�S�M	©�À�Ó�¤	•�“	D�ü�•�l�³�æ�Y�}

�s�¤�
�@
ç�ÿ 1,563�¯�á�ô	 �…�[�¤�”�— 2016���K�‘ 93,367�¯�á
ç�ÿ 3.89%�6�Á

2017���K�‘ 89,732�¯�á�ù�ô�'�¤�”�â�@�æ�Y�ë�•�ó�í�“�š�õ�‚�š�ô�ô�'�“	©�— 2016

���í�‘ 25 �O�Z�C�? 2017���í�‘ 39 �O�ô�`�¼�§�e�‘�ô�'�Û
"�0�â�����Ô���‰�"�Ö

�Ÿ�¹�÷�Á�z�ô�C�;�e�b���÷�À�3�Þ�Ì�ï�<�‘�ô�'�!���ô 2017���K�ô�'�ì�"�‘�À�W�õ

�³�€�¤�õ�ô�'�÷
�
C
»�õ�Û
"�é�Q�õ�ô�'�z�¬�b���Á�f�C�À�õ�Þ�Ì�:�M�¤�;�¤�”�¡

���Ï�ô	 2017���K�ô�'�¤�”�h 2016���K�Z�C 46,853�¯�á�6�Á 85,589�¯�á�ô�l�³

�@�æ�Y2017���K�‘�<�p�¤�”�h 2016���K�Z�C 43,388�¯�á�ô�<�p�¤�”�W�Á 19.16%�ô

�h 2016���K�‘ 18.60%�»
o�Z�C 0.56%�ö�ç�<�p���•���Ï 19.86%�ô�*���s�W�Z�C
o

�K�µ�-�<�p�¤�”�W�Z�C
o�K�‘�Ã�i� �ô�@�æ�Y 2017���K�<�p�s
{�h 2016���K���Ï

92.80%�ô�<�p�s
{�W�þ�Z�C 6.24%�r�‰ 16.52%�ö  
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2018���K�@�æ�Y�<�p���•���Ï 31.23%�ô���s�W�þ�™�‰�/�e���s�b���•�g��	Y

�B�ï�÷	š�‚
��Ó
£�æ�¼
B�=�¢�M�‘�y�Ü�ô�6�c�Á� �³�? 33.31%�ô�<�p�¤�”��	_�ô�â

�•�¤�”�¿�q�<�p���•���Ï�ô	 �n�¤�õ�<�
���¬�õ�V�C	Ö�Æ�÷�p�M�“	©�’�W�õ�Û�Î�;

�â�•�¤�”�¡�Z�C�ô�l�³ 2018���K�‘�â�•�¤�”�h�û�‹���K���Ï 18.01%�ù�…�[�¤�”��

	_�ô�â	©�À�“�§�Z�C�õ�w�•�À�W�S�ò�ô	 �’�W�õ�Û�Î�÷�Ö�À�‹�Î�;�¤�”�Z�C 29,193

�¯�á�ô�C�¢�½���K�Ò�È�™
T�¢�q�ö�ä�ô�
�1�O�
�•�X�õ�n	@	ã�÷�S	ã�‘�‘�p�:�M�¤

�Z�C 7,907�¯�á�ô	 2018���K�‘�…�[�¤�”�h�û�‹���K�Z�C 44,141�¯�á�õ���Ï 49.19%

�6�Z�C�Á 133,837�¯�á�ù�ô�'�¤�”��	_�ô�â�@�æ�Y�m�»�ë�•�ó�í�“�š�õ�‚�š�ç�b��

�¶�Þ�Ì�‘�Ò�'�À�b�ô�ô�'�“	©�— 2017���í�‘ 39 �O�Z�C�? 2018���í�‘ 53 �O�ô�ô�'

�ì�"�‘�À�W�õ�³�€�¤�õ�ô�'�÷
�
C
»�õ�Û
"�é�Q�õ�ô�'�z�¬�b���Á�f�C�À�;�¤�”�¡

���Ï�ô	 2018 ���K�ô�'�¤�”�h�û�‹���K�Z�C 25,559�¯�á�õ���Ï 29.86%�6�Z�C�Á

111,148 �¯�á�ô�ç�â�•�¤�”�õ�…�[�¤�”�÷�ô�'�¤�”�¡�‡�\���Ï�‘�Ã�i� �ô�l�³�@�æ

�Y 2018 ���K�‘�<�p�¤�”�h�û�‹���K�Z�C 79,278 �¯�á�ô���Ï�W 34.67%�6�Z�C�Á

307,972�¯�á�ô���Ï
o�K�c�/�-�<�����Ï�W�ô	 �<�p�¤�”�W�¨�c�Á
œ�ò�? 19.66%�ö

�ç�<�p���•���Ï 31.23%�ô���s�W�c�Á� �³�? 33.31%�ô�0�÷�<�p�¤�”�W�c�Á�Z�C�?

19.66%�‘�Ã�i� �ô�@�æ�Y 2018���K�<�p�s
{�h 2017���K���Ï 8.41%�ô�<�p�s
{�W

�þ
ç�ÿ 2.87%���Á 13.65%�ö  

2019���ƒ�‹�Ñ�â�/���s�b���•�g�Z�C�ô�6�ç�<�p�¤�”��	_�ô�â�@�æ�Y 2018��

6 ����
ç�ÿ�ý�é�b���•�g�Û�Î�‹�K�ô�C�¢�p�M�Û�Î��	Y� �S�ô�â�•�¤�”�h�Á
ç�ÿ�ô

�l�³�<�p�¤�”�h 2018���K�Õ
º
ç�ÿ�ô�z 2019���ƒ�‹�Ñ�<�p�s
{�h 2018���K�Õ
º

���Ï 12,762�¯�á�ô�<�p�s
{�W�Z�C�Á 15.43%�ö  

4.�<�p�f���•�÷�
�@�B�ï	š�â�÷�Ý�[��  

�@�æ�Y2016~2018���K�÷ 2019���ƒ�‹�Ñ�Ð�<�p�f���•�÷�
�@�é�q�Á 43,246�¯

�á�õ (6,385)�¯�á�õ 29,755�¯�á�÷ (5,971)�¯�á�ô�é�q�^�<����	Y�Á 4.34%�õ (0.53%)�õ

1.90%�÷ (1.52%)�ô2017���K�â�@�æ�Y�•�ä�¶�Í�o�Ü�f�Ð�¬�0�,	>�ï�0	
�á�Á�,�ô�6

2016���â	
�á�k�“�‡�þ�õ�e�`�þ�¡�‡�\�ò	v�H���ô�l�³�@�æ�Y�Ð�k
¤�s
{�h�/�ô�0

�÷ 2016 ���@�æ�Y���G�y�ì�Ã�¾�Û
"�;�6�w�‘
"�Ð�y�ì�6� �“�‡�þ 3,110�¯�á�ô�â

���<�p�f���•�÷�
�@�Á 43,246�¯�á�ô�� 2017���K�è	
�á7y�e�`�þ�Ý�‡�\�ò	v�ô�`

�â	
�á�k�“�‡�þ�þ�‡�\�¨	v�ô�l�³�@�æ�Y�½���K�b�“�k
¤�^�h 19,614 �¯�á�ô�C�¢

�@�æ�Y2017���K�y�ì�6� �Î�•�û�“�‡�þ 1,260�¯�á�ô�z�<�p�f���•�÷�
�@�h 2016

���K
ç�ÿ�ù 2018���K�â	
�á�k�“�‡�þ�‡�ò	v�¿���ô�l�³�@�æ�Y 2018���b�“�C�Ü�f

�þ�k
¤�s
{ 13,698�¯�á�ô�C�¢�y�ì�6� �“�‡�þ 2,140�¯�á�ô�z�<�p�f���•�÷�
�@�h

2017���K���K�Z�Ï�ù 2019���ƒ�‹�Ñ�<�p�f���•�÷�
�@�h 2018���K�Õ
º�Z�C 6,975

�¯�á�ô�,�ï�â 2018���ƒ�‹�Ñ	
�á�k�“�‡�þ
o�K�h�/�ô�l�³ 2018���ƒ�‹�Ñ�f�þ�k
¤

�^�h�Î�•�r 16,067�¯�á�ô�6 2019���ƒ�‹�Ñ�â�
�W�b�O�ì�ù�h�»�ô�f�þ�k
¤�^�h�Î



 

112 

�•�û 6,834�¯�á�ô�z�@�æ�Y 2019���ƒ�‹�Ñ�<�p�f���•�÷�
�@�h 2018���Õ
º�e�ö�•

�¢��	J�ô�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�Ð�<�p�f���•�÷�
�@�B�ï�,�ï�â

�
�W�b�O�÷�y�ì�6� �Ð�B�ï�6�y�Ü�ô�Ø��	Y�µ�f�¤�Ð�Ã�c�ö  

�•�¢��	J�ô�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�Ð�<�p���•�õ�<�p���s�õ�<

�p�s
{�÷�<�p�f���•�
�@�Ð�B�ï�,	>�™�‰�<�
�‘�•�g�÷�e�b���â�@�Ã�i�õ�o���©�0

�Ã���B�ï�ô�6�y�Ü�@�æ�Y�Ú�b���•�g��	Y�‘�B�ï�ô���f�ô�@�æ�Y�â�<�����Ï	 �¶�p�M

�ì�"�‘�â�•�¤�Z�C�ô�¨�{�¢�q�b�p�ì�"�‘�p�:�M�¤�Z�C�ô�0�÷�â���e�b���÷�À�3�Þ�Ì

�ï�<�‘�!���ô�6�ë�•�ó�í�ô�'�¤�”�ô�•�p�n�B�ï	š�â�Ø�¦�Ý�[�ö  

(�’ )�i�,	>�b���q�å�4�<�p���•�B�ï  

�@�æ�Y�,	>�ï�µ�c�Á�z�õ�Á�z���÷�•�ì�"�Ÿ�¹�Ð�Û	@�õ�Ù�÷�÷�•�g�ô�b���,	>�Q

�é�Á�Ä�³
&�Á�õ
£�ƒ�o�Î�Á�z�õ�Ä�³�”�Á�õ�Á�z���÷�’�•�Ö�Î�¹�;�Ö�µ�*�ô
ß�’�<�þ

�Ú�,	>�b���q�Ð�<�p���•�õ�<�p���•�÷�<�p���s�B�O�Ä�<�þ�õ� �ú  

1.
(�È
º�÷
(�È�Ÿ	•�n	@���K�,	>�b���q�Ð�<�p���•�B�O�Ä  


B�O�ú�e�µ�þ�¯�á�ù % 

�b���q  
2016���K  2017���K  2018���K  2019���K�ƒ�‹�Ñ  

�Î�•  ���o (%) �Î�•  ���o ( %) �Î�•  ���o (%) �Î�•  ���o ( %) 
�Ä�³
&�Á  474,304 47.62 509,687 42.70 589,154 37.61 143,493 36.43 

£�ƒ�o�Î�Á�z  181,321 18.21 226,491 18.97 259,529 16.57 58,996 14.98 
�Ä�³�”�Á  136,969 13.75 149,329 12.51 177,653 11.34 40,408 10.26 
�Á�z��  116,781 11.72 131,561 11.02 190,800 12.18 59,400 15.08 
�’�•�Ö�Î�¹  82,189 8.25 153,314 12.84 275,502 17.58 78,848 20.02 
�•�4  4,469 0.45 23,435 1.96 74,007 4.72 12,708 3.23 
�Ý	@ 996,033 100.00 1,193,817 100.00 1,566,645 100.00 393,853 100.00 

2.
(�È
º�÷
(�È�Ÿ	•�n	@���K�,	>�b���q�Ð�<�p���•�B�O�Ä  


B�O�ú�e�µ�þ�¯�á�ù % 

�b���q  
2016���K  2017���K  2018���K  2019���ƒ�‹�Ñ  

�Î�•  ���o (%) �Î�•  ���o ( %) �Î�•  ���o (%) �Î�•  ���o (%) 

�Ä�³
&�Á  343,534 48.50 308,751 40.21 359,553 34.41 87,375 32.70 

£�ƒ�o�Î�Á�z  133,229 18.81 162,961 21.22 206,375 19.75 47,506 17.78 
�Ä�³�”�Á  92,247 13.02 86,812 11.31 111,278 10.65 28,565 10.69 
�Á�z��  87,441 12.34 102,189 13.31 155,208 14.86 43,218 16.18 
�’�•�Ö�Î�¹  46,123 6.51 89,566 11.66 173,988 16.65 51,050 19.11 
�•�4  5,825 0.82 17,559 2.29 38,400 3.68 9,464 3.54 
�Ý	@ 708,399 100.00 767,838 100.00 1,044,802 100.00 267,178 100.00 
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3.
(�È
º�÷
(�È�Ÿ	•�n	@���K�,	>�b���q�Ð�<�p���s�B�O�Ä  


B�O�ú�e�µ�þ�¯�á�ù % 

�b���q  
2016���K  2017���K  2018���K  2019���ƒ�‹�Ñ  

�Î�•  ���o (%) �Î�•  ���o ( %) �Î�•  ���o (%) �Î�•  ���o (%) 
�Ä�³
&�Á  130,770 45.46 200,936 47.17 229,601 44.00 56,118 44.30 

£�ƒ�o�Î�Á�z  48,092 16.72 63,530 14.91 53,154 10.19 11,490 9.07 
�Ä�³�”�Á  44,722 15.55 62,517 14.68 66,375 12.72 11,843 9.35 
�Á�z��  29,340 10.20 29,372 6.90 35,592 6.82 16,182 12.77 
�’�•�Ö�Î�¹  36,066 12.54 63,748 14.96 101,514 19.45 27,798 21.95 
�•�4  (1,356) (0.47) 5,876 1.38 35,607 6.82 3,244 2.56 
�Ý	@ 287,634 100.00 425,979 100.00 521,843 100.00 126,675 100.00 

4.
(�È
º�÷
(�È�Ÿ	•�n	@���K�,	>�b���q�Ð�<�p���•�õ�<�p���•�÷�<�p���s�Ð�B�O

�Ã�Î  

(1)�Ä�³
&�Á  

B�O�ú�e�µ�þ�¯�á�ù % 

�è�ž  2016���K  2017���K  2018���K  2019���ƒ�‹�Ñ  
 �Î�•  ���o (%) �Î�•  ���o ( %) �Î�•  ���o (%) �Î�•  ���o (%) 
�<�p���•  474,304 100.00 509,687 100.00 589,154 100.00 143,493 100.00 
�<�p���•  343,534 72.43 308,751 60.58 359,553 61.03 87,375 60.89 
�<�p���s  130,770 27.57 200,936 39.42 229,601 38.97 56,118 39.11 

�@�æ�Y�Ä�³
&�Á�,	>���”�-�•�O�À�€�õ���E�À�€�õ�s	����õ�o���b�p�õ����

���‰�÷�•�O�K�;�ô 2016~2018���K�÷ 2019 ���ƒ�‹�Ñ�Ð�<�p���•�é�q�Á 474,304

�¯�á�õ 509,687�¯�á�õ 589,154�¯�á�÷ 143,493�¯�á�ô�M�@�æ�Y�Ú���K�þ�O�<�p��

�•�Ð��	Y�é�q�Á 47.62%�õ42.70%�õ37.61%�÷ 36.43%�ù 2017�÷ 2018���K�Ä�³
&

�Á�Ð�<�p���•�h�û�‹���K�é�q���Ï 7.46%�÷ 15.59%�ô2017���K�,	>���Ï�p�>�s

	����<�
 S11�ô�,	>�™
•�-�@�<�
�ç�Í�o�µ
��q
Q�•�g�ƒ�i�<�ó�ô�z�Z�C�ù�@�æ

�Y�Ð�æ�¼�ô2018���K�(�‘ S11�f�ô�•�g�O S1 �” S4 �����Ð�ó
z�¯�ô�•�g�O S7

�”�-�Ú�•�ô�•�g�O S10 �†�æ�Y�”�-�A�C���;�•�O�À�€�”�‘�Ä�³
&�Á�Î�•�¨���h

�µ�‘���Ï�ù 2019���ƒ�‹�Ñ�Ä�³
&�Á�Ð�<�p���•�h 2018���K�Õ
º
ç�ÿ�ô�,�ï�â�s

	����<�
 S11�â�™�‰�s	���
³
;�×�K
ç���ô�* S11�â���•�5�Æ�6�S�þ�•�n���X

�Ð�æ�¼��	Y�ô�â���@�æ�Y 2019���ƒ�‹�Ñ�ù S11�•�g�À�p�”�s	����Ð�Ä�³
&�Á
ç

�ÿ�ô�l�³ 2019���ƒ�‹�Ñ�@�æ�Y�Ð�Ä�³
&�Á�b���Ð�•�g�h 2018���K�Õ
º
ç�ÿ�ö

�@�æ�Y�‘�Y�-�Ä�³
&�Á�Ð�ô�'�÷�“�b�ô�b�����f
"�™�<�
�­�Ó�ô�¶�,	>�<�
�¡

�L�¥�Ï
º�‘�n�ä�"�ï�ô�ù	•�q�<�
�‘�•�g�n�â�<�
�•�J�‘�•�g�ƒ�i�6�����Z
ç�ô

�`�þ�O�6�B�@�æ�Y 2016~2018���K�Ä�³
&�Á�‘�•�g�Î�•�‡�\�ô�����Ï�‘�¿���ô

�Ë 2019���ƒ�‹�Ñ�â�@�æ�Y�Ð�<�
 S11�â�™�s	���
³
;
ç���÷�•�S�þ�n���X�æ�¼

��	Y�ô�l�³ 2019���ƒ�‹�Ñ�h�Õ
º
ð���ô�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

�@�æ�Y2016~2018���K�÷ 2019 ���ƒ�‹�Ñ�Ä�³
&�Á�Ð�<�p���•�é�q�Á

343,534�¯�á�õ 308,751�¯�á�õ 359,553�¯�á�÷ 87,375�¯�á�ô�M�Ú���K�t�<�p���•

�Ð��	Y�é�q�Á 48.50%�õ 40.21%�õ 34.41%�÷ 32.70%�ô�<�p���s�þ�é�q�Á 130,770
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�¯�á�õ 200,936�¯�á�õ 229,601�¯�á�÷ 56,118�¯�á�ô���s�W�þ�é�q�Á 27.57%�õ

39.42%�õ 38.97%�÷ 39.11%�ö 2017���K�Ä�³
&�Á�<�p���s���Ï 53.66%�÷���s�W

�Z�C 11.85%�ô�,�ï�½���K�<�p���•���Ï 7.46%�ô�0�÷�•�g�ƒ�i�<�ó�ô�ì�h�- 2016

���K
œ�È�ø�ä�³�=�÷�„�I�^�h 11,302�¯�á�ô 2017���K�•�g�ý�½�Â
œ�È�³�=�÷�„

�I�^�h�Ð�Ä�³
&�Á�ø�ä�ô�6�b�“�ø�ä�C�B�\�=	v�‘�ã�ò�s
{ 8,414 �¯�á�ô�C�¢

2017���K�•�g�O S1�”�- S4�����Ð�A�C���÷�”�-�ó
z�¯�-�r�»�·�‘�Ä�³
&�Á�Z

�C�ô�•���s�W�é�q�Á 58.66%�÷ 43.14%�ô�*�•�g�Î�•�é�q�Á 15,607�¯�á�÷ 13,961

�¯�á�ô�/���s�b���•�g��	Y�Z�C��	 �ù 2018���K�<�p���s���Ï 14.27%�ô�,�ï�<

�p���•���Ï 15.59%��	 �ô�6���s�W� �³ 0.45%�ô�,�ï�ý�½�e���s�b���õ�•�g�O

S4 �”�-�ó
z�¯�‘�Ä�³
&�Á�Z�C�ô�•���s�W�Á 28.01%�ô�*�•�g�Î�•�r 23,965�¯

�á�ô�e���s�b���•�g��	Y�Z�C��	 �ù 2019���K�â MKT �Ð�ó
z�¯�!���Z�C�÷ S4

�Ð�•�O�À�€�q
Q�•�g�k�ô�l�³�@�æ�Y�•�g���s�h�/�Ð�Ä�³
&�Á�Ò MKT �÷ S4�ô

�•���s�W�é�q�Á 69.13%�÷ 44.33%�ô�z�æ�l 2019���ƒ�‹�Ñ�Ä�³
&�Á�Ð���s�W�h

2018 ���K�Z�C�ö�þ�O�6�B�@�æ�Y 2016~2018���K�÷ 2019 ���ƒ�‹�Ñ�Ä�³
&�Á�‘

�<�p���•�÷�<�p���s�ô�,	>�¿�•�g�Î�•�‡�\�ô�����Ï�‘�¿���ô�`�™�‰�ø�ä�³�=

�÷�„�I�^�h�¶�ã�ò�s
{�ô�0�÷�/�e���s�b���”�Ý�•�g�B�ï�Ð�y�Ü�ô�l�³���s�W

�‡�\�¢� �b�O�ô�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

(2)
£�ƒ�o�Î�Á�z  

B�O�ú�e�µ�þ�¯�á�ù % 

�è�ž  2016���K  2017���K  2018���K  2019���ƒ�‹�Ñ  
 �Î�•  ���o (%) �Î�•  ���o ( %) �Î�•  ���o (%) �Î�•  ���o (%) 
�<�p���•  181,321 100.00 226,491 100.00 259,529 100.00 58,996 100.00 
�<�p���•  133,229 73.48 162,961 71.95 206,375 79.52 47,506 80.52 
�<�p���s  48,092 26.52 63,530 28.05 53,154 20.48 11,490 19.48 

�@�æ�Y�Ð
£�ƒ�o�Î�Á�z�,	>���”�-�•�O�À�€�;�ô 2016~2018���K�÷ 2019��

�ƒ�‹�Ñ�Ð�<�p���•�é�q�Á 181,321�¯�á�õ 226,491�¯�á�õ 259,529�¯�á�÷ 58,996

�¯�á�ô�M�Ú���K�þ�O�<�p���•�Ð��	Y�é�q�Á 18.21%�õ18.97%�õ16.57%�÷ 14.98%�ù

2017���K
£�ƒ�o�Î�Á�z�Ð�<�p���•�h�û�‹���K���Ï 24.91%�ô�,	>�™
•�-�•�g�O

�<�
 S1 �”�-�•�O�À�€�‘
£�ƒ�o�Î�Á�z�-�½���K�•�g�Î�•�µ
o���Ï�ô 2018 ���K


£�ƒ�o�Î�Á�z�Ð�<�p���•���Ï 14.59%�ô���Ï�p�•�(�‘�ù S1�‘�•�g�m�»���Ï�f�ô

�@�æ�Y�•�g�O S10 �†�æ�Y�”�-�A�C���÷�•�g�O SB �”�-�ó
z�¯�‘
£�ƒ�o�Î�Á�z

�¨�‡�\���Ï��	 �ù 2019 ���ƒ�‹�Ñ�â�@�æ�Y�•�g�¶ S1 �ã�Ø�”�-�“�b�Ð�ó
z�¯�b

���!��
ç���ô�@�æ�Y�ù S1 �•�g�Ð
£�ƒ�o�Î�Á�z
ç�ÿ�ô�÷�� 2019���ƒ�‹�Ñ
£��

�o�Î�Á�z�b���Ð���•�h 2018���K�Õ
º
ç�ÿ�ö�@�æ�Y 2016~2018���K�÷ 2019��

�ƒ�‹�Ñ
£�ƒ�o�Î�Á�z�<�p���•�,	>�¿	•�q�<�
�p�n�÷�•�–�„���”�b���Ð�!���Z


ç�6�B�ï�ô�z�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

�@�æ�Y2016~2018���K�÷ 2019 ���ƒ�‹�Ñ
£�ƒ�o�Î�Á�z�Ð�<�p���•�é�q�Á



 

115 

133,229�¯�á�õ 162,961�¯�á�õ 206,375�¯�á�÷ 47,506�¯�á�ô�M�Ú���K�t�<�p���•

�Ð��	Y�é�q�Á 18.81%�õ 21.22%�õ 19.75%�÷ 17.78%�ô�<�p���s�þ�é�q�Á 48,092

�¯�á�õ 63,530�¯�á�õ 53,154�¯�á�÷ 11,490�¯�á�ô���s�W�é�q�Á 26.52%�õ28.05%�õ  

20.48%�÷ 19.48%�ö 2017���K
£�ƒ�o�Î�Á�z�<�p���s���Ï 32.10%�ô�,�ï�<�p��

�•���Ï 24.91%�ô�C�¢�½���K�/���s�b���õ�•�g�O S1 �”�-�A�C���÷�ó
z�¯�Ð
£

�ƒ�o�Î�Á�z�Z�C�ô�•���s�W�é�q�Á 36.57%�÷ 36.90%�ô�*�•�g�Î�•�é�q�Á 18,996

�¯�á�÷ 16,151�¯�á�ô�l�³ 2017���K�Ð���s�W�h 2016���K�Z�C 1.53%�ù 2018��

�K�<�p���s
ð�� 16.33%�ô���s�W
ç�ÿ 7.57%�ô�ï�â
£�ƒ�o�Î�Á�z�Ð	š�÷
��Ó
£

�s�¡�æ�¼
B�=�ô�¿�q�o���=
1�b�O�6�h 2017���K�¢�M	
 5%�ô�0�÷�e���s�b��

�õ�•�g�O S1�”�-�ó
z�¯�‘
£�ƒ�¥�ý
&�Á�÷�•�g�O SB �”�-�ó
z�¯�‘
£�ƒ�o�Î�Á

�z�Z�C�ô�•���s�W�é�q�Á 15.24%�÷ 16.66%�ô�•�g�Î�•�é�q�Á 31,892 �¯�á�÷

12,965�¯�á�ô�e���s�b���•�g��	Y�Z�C��	 �ù�6 2019���ƒ�‹�Ñ�â�@�æ�Y�•�g�e

���s�b���õ�•�g�O S1�”�-�ó
z�¯�‘
£�ƒ�¥�ý
&�Á�÷�•�g�O SB�”�-�ó
z�¯�‘
£

�ƒ�o�Î�Á�z�Ð��	Y�m�»�Z�C�ô�l�³�e���s�b���•�g��	Y�Z�C�ô  2019���ƒ�‹�Ñ��

�s�W�h 2018���K
ç�ÿ�ö�þ�O�6�B�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ
£�ƒ

�o�Î
&�Á�‘�<�p���•�÷�<�p���s�Ð�B�ï�ô�,	>�ï�™�‰�•�g�Î�•�Z
ç�ô	š�÷
��Ó


£�M�=�ô�0�÷�/�e���s�b���”�Ý�•�g�B�ï�‘�y�Ü�ô�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

(3)�Ä�³�”�Á  

B�O�ú�e�µ�þ�¯�á�ù % 

�è�ž  2016���K  2017���K  2018���K  2019���ƒ�‹�Ñ  
 �Î�•  ���o (%) �Î�•  ���o ( %) �Î�•  ���o (%) �Î�•  ���o (%) 
�<�p���•  136,969 100.00 149,329 100.00 177,653 100.00 40,408 100.00 
�<�p���•  92,247 67.35 86,812 58.17 111,278 62.64 28,565 70.69 
�<�p���s  44,722 32.65 62,517 41.86 66,375 37.36 11,843 29.31 

�@�æ�Y�Ä�³�”�Á�,	>���”�-�•�O�À�€�õ���E�À�€�õ�s	����õ�o���b�p�õ����

���‰�÷�•�O�K�;�ô 2016~2018���K�÷ 2019 ���ƒ�‹�Ñ�Ð�<�p���•�é�q�Á 136,969

�¯�á�õ 149,329�¯�á�õ 177,653�¯�á�÷ 40,408�¯�á�ô�M�@�æ�Y�Ú���K�þ�O�<�p��

�•�Ð��	Y�é�q�Á 13.75%�õ 12.51%�õ 11.34%�÷ 10.26%�ù 2017���K�Ä�³�”�Á�Ð�<

�p���•�h�û�‹���K���Ï 9.02%�ô�,�ï�ù�<�
 S7�•�g
ç�ò���”�Ä�³�”�Á�÷�ù�<�


S12 �•�g
]�•�s	����”�Ä�³�”�Á�‘�•�g�Z�C��	 �ô 2018 ���K�Ä�³�”�Á�Ð�<�p��

�•���Ï 18.97%�ô�,	>�p�>�ù S12�•�g
]�•�s	����”�Ä�³�”�Á�ô�•�g�O S2 �”�-

�Ú�•�ô�•�g�O S8�”�-�ó
z�¯�ô�0�÷�ù S5�‘�•�g�s	����”�Ä�³�”�Á�‘�•�g�Z�C

��	 �ù 2019 ���K�â�@�æ�Y�<�
 S7 �,	>�ï�“�b�<�Ù�ï�b���ô�6�•� 
Þ�<�
�!��


ç�ÿ�ô�z
ç�ÿ�ù�@�æ�Y�Ð�æ�¼�ô�l�³�@�æ�Y 2019 ���ƒ�‹�Ñ�Ä�³�”�Á�Ð�•�g�h

2018 ���K�Õ
º
ç�ÿ�ö�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�Ä�³�”�Á�Ð�<�p

���•�,	>�¿	•�q�<�
�p�n�‘�Z
ç�6�B�ï�ô�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

�@�æ�Y2016~2018���K�÷ 2019���ƒ�‹�Ñ�Ä�³�”�Á�Ð�<�p���•�é�q�Á 92,247
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�¯�á�õ 86,812�¯�á�õ 111,278�¯�á�÷ 28,565�¯�á�ô�M�Ú���K�t�<�p���•�Ð��	Y�é

�q�Á 13.02%�õ11.31%�÷ 10.65%�÷ 10.69�ô�<�p���s�þ�é�q�Á 44,722�¯�á�õ 62,517

�¯�á�õ 66,375�¯�á�÷ 11,843�¯�á�ô���s�W�é�q�Á 32.65%�õ 41.86% �õ 37.36%�÷

29.31%�ù 2017 ���K�Ä�³�”�Á�Ð�<�p���s�h�û�‹���K���Ï 39.79%�ô���s�W�¨�—

32.65%
œ�ò�? 41.86%�ô�ï�â�<�p���•���Ï 9.02%�ô�0�÷�•�g�ƒ�i�<�ó�ô�•�g�ý

�½�Â
œ�È�³�=�÷�„�I�^�h�Ð�Ä�³�”�Á�ø�ä�ô�6�b�“�ø�ä�C�B�\�=	v�‘�ã�ò�s
{

63 �¯�á�ô�6 2016���K�þ
œ�È�‘ 7,589�¯�á�‘�ø�ä�³�=�÷�„�I�^�h�ô	 �<�p���•

�ì�ù�h�/�ô�C�¢ 2017���K�•�g�O�<�
 S1�”�- S4�����Ð�•�•�‘
ç�ò�Ä�³�”�Á�¦

�-�½���K�‘�e���ô�•���s�W�Á 62.78%�ì�ù�h�/�ô�*�•�g�Î�•�r 2,678�¯�á�ô�0

�÷�/���s�b���õ�•�g�O�<�
 S7 �”�-
ç�ò���÷�•�g�O�D�Ò�ú�Ü�”�-�•���¯�ô�O

�·�‘�Ä�³�”�Á�Z�C�ô�•���s�W�é�q�Á 59.51%�÷ 43.64%�ô�/���s�b���•�g��	Y�Z

�C��	 �ù 2018���K�Ä�³�”�Á�Ð�<�p���s���Ï 6.17%�ô�,�ï�<�p���•���Ï 18.97%�ô

�0�÷���s�W� �³ 4.50%�ô���s�W� �³�ï�â�e���s�b���õ�O�Î�¥�����”�-�˜�}�J

�÷�•�g�O S2�”�-�Ú�•�‘�Ä�³�”�Á�Z�C�ô�•���s�W�é�q�Á 20.25%�÷ 15.60%�ô�*

�•�g�Î�•�é�q�Á 8,082�¯�á�÷ 6,106�¯�á�ô�e���s�b���•�g��	Y�Z�C�ô	 ���s�W

�‡�\� �³�ù 2019���ƒ�‹�Ñ�â�@�æ�Y�•�g�¤�Õ���*���s�h�e�Ð�s	����”�”�Á�Ò S5

�÷�•�g�”�-�“�b���E�À�€�Ð���s�h�e�Ð�Á�z�Ò S3�ô�•���s�W�é�q�Á 20.35%�÷

17.72%�ô�l�³ 2019 ���ƒ�‹�Ñ���s�W�h 2018 ���K�µ
o
ç�ÿ�ö�þ�O�6�B�@�æ�Y

2016~2018���K�Ä�³�”�Á�‘�<�p���•�÷�<�p���s�ô�,	>�¿�•�g�Î�•�‡�\�ô����

�Ï�‘�¿���ô�Õ
��¨�â�Á�ø�ä�³�=�÷�„�I�^�h�¶�ã�ò�s
{�ô�0�÷�/�e���s�b���”

�Ý�•�g�B�ï�ô�l�³���s�W�‡�\�¢� �b�O�ô�6 2019���ƒ�‹�Ñ���s�W�B�ï�,�ï�â�e

���s�b���”�Ý�•�g�B�ï�y�Ü�ô�z�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

(4)�Á�z��  

B�O�ú�e�µ�þ�¯�á�ù % 

�è�ž  2016���K  2017���K  2018���K  2019���ƒ�‹�Ñ  
 �Î�•  ���o (%) �Î�•  ���o ( %) �Î�•  ���o (%) �Î�•  ���o (%) 
�<�p���•  116,781 100.00 131,561 100.00 190,800 100.00 59,400 100.00 
�<�p���•  87,441 74.88 102,189 77.67 155,208 81.35 43,218 72.76 
�<�p���s  29,340 25.12 29,372 22.33 35,592 18.65 16,182 27.24 

�@�æ�Y�Á�z���,	>���”�-�•�O�À�€�÷���E�À�€�ô 2016~2018���K�÷ 2019��

�ƒ�‹�Ñ�Ð�<�p���•�é�q�Á 116,781�¯�á�õ 131,561�¯�á�õ 190,800�¯�á�÷ 59,400

�¯�á�ô�M�@�æ�Y�Ú���K�þ�O�<�p���•�Ð��	Y�é�q�Á 11.72%�õ 11.02%�õ 12.18%�÷

15.08%�ù 2017���K�Á�z���Ð�<�p���•�h�û�‹���K���Ï 12.66%�ô�,�ï�¶ S1�ã�Ø

�Ý�b�Ò�'�!�  S4 ����
*
Û���b���Æ�b�ô�l�³ S1 �ù
*
Û���Ð�Á�z���!���Z�C��

	 �ô 2018���K�Á�z���Ð�<�p���•���Ï 45.03%�ô�,�ï�•�g�O�<�
 S1�”�- S4����


*
Û���b��
��»�Æ�b�ô�•�g�O S9�”�-�B���•�õ�•�•�ô�0�÷�•�g�O S3�ã�Ø�”�-


*
Û���‘�Á�z���Î�•���Ï��	 �ù 2019 ���ƒ�‹�Ñ�â�@�æ�Y�•�g�¶ S1 �ã�Ø�”�-�“
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�b�‹
Ó S4�����Ð
*
Û���Ð�Á�z���b���- 2018�� 11 ���Ò�È�Æ�b�ô�—�-�@�è�b��

�Á�e���*
��»�@�ä�ô�l�³�@�æ�Y 2019���ƒ�‹�Ñ�Á�z���Ð�•�g�Î�•�h 2018���K

�Õ
º�Z�C 4,079�¯�á�ö�þ�O�6�B�ô�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�Á�z

���Ð�<�p���•�,	>�¿	•�q�<�
�p�n�‘�Z
ç�6�B�ï�ô 2016~2018���K�÷ 2019���ƒ

�‹�Ñ�‘�•�g�Î�•�‡�\�ô�����Ï�‘�¿���ô�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

�@�æ�Y2016~2018���K�÷ 2019 ���ƒ�‹�Ñ�Á�z���Ð�<�p���•�é�q�Á 87,441

�¯�á�õ 102,189�¯�á�õ 155,208�¯�á�÷ 43,218�¯�á�ô�<�p���s�þ�é�q�Á 29,340�¯

�á�õ 29,372�¯�á�õ 35,592�¯�á�÷ 16,182�¯�á�ô���s�W�é�q�Á 25.12%�õ22.33% �õ

18.65%�÷ 27.24%�ô 2017���K�Á�z���<�p���s�û���Ï 0.11%�ô�ï�â�e���s�Ð�Á�z

���b���õ�•�g�O S9 �”�-�B���•�‘�Á�z���Z�C�ô�•���s�W�Á 13.95%�ô�•�g�Î�•

�Á 15,084�¯�á�ô�e���s�b���•�g��	Y�Z�C�ô�l�³�½���K���s�W�h�û�‹���K� �³

2.80%��	 �ù 2018���K�<�p���s�™
•�-�<�p���•���Ï 45.03%�ô�`�â�e���s�Ð�Á

�z���b���ô�õ�•�g�O S9 �”�-�B���•�‘�Á�z���Î�•�Z�C�? 19,286�¯�á�ô�\�‹
Ó

�•�g�O S1 �”�- S4 �����Ð
*
Û���‘�Á�z���ô�•���s�W�Á 18.55%�ô�•�g�Î�•�r

32,825�¯�á�ô�e���s�b���•�g��	Y�Z�C�ô	 ���s�W�¾�‹��� �³ 3.67%�6�? 18.65%�ô

�l�³ 2018���K�<�p���s���Ï 21.18%�ô���Ï
o�K�Ì�÷�<�����Ï�W�ù 2019���ƒ�‹

�Ñ�â�@�æ�Y�- 2018�� 11 ���Ò�È�Æ�b�•�g�¶ S1�”�-�“�b S4�����Ð
*
Û���Ð�Á

�z���b���•�g�Z�C�ô�—�-�•�Á�e���z���s�W�h�/�Á 36.45%�ô�l�³ 2019 ���ƒ�‹

�Ñ�@�æ�Y�Ð�Á�z�����s�W�h 2018���K�Z�C�ö�þ�O�6�B�@�æ�Y 2016~2018���K�÷

2019���ƒ�‹�Ñ�Á�z���‘�<�p���•�÷�<�p���s�ô�,	>�¿�•�g�Î�•�‡�\�ô�����Ï�‘

�¿���ô�Õ
��¨�â�Á�e
B�=�õ�e���s�Ð�Á�z���b���@�ä��	Y�m�»�Z�C�ô�l�³���s�W

�‡�\�ô��� 	 �̂ô�Ë 2019���ƒ�‹�Ñ�â�Á�z���e���Æ�b�ô�l�³�þ�O���s�W�¢�ò�ô�z

�•�B�O�Ã�Î�Ø�¦�Ý�[�ö�þ�O�6�B�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�Á�z��

�‘�<�p���•�÷�<�p���s�ô�,	>�¿�•�g�Î�•�‡�\�ô�����Ï�‘�¿���ô�Õ
��™�‰�Ì�Õ

���s�Ð�Á�z���b���”�Ý�Ì�Õ�ô�6�l�³���s�W�‡�\�Z�Ï�B�ï�ô�z�•�B�O�Ã�Î�Ø�¦

�Ý�[�ö  

(5)�’�•�Ö�Î�¹  

B�O�ú�e�µ�þ�¯�á�ù % 

�è�ž  2016���K  2017���K  2018���K  2019���ƒ�‹�Ñ  
 �Î�•  ���o (%) �Î�•  ���o ( %) �Î�•  ���o (%) �Î�•  ���o (%) 
�<�p���•  82,189 100.00 153,314 100.00 275,502 100.00 78,848 100.00 
�<�p���•  46,123 57.32 89,566 60.72 173,988 63.25 51,050 64.74 
�<�p���s  36,066 43.88 63,748 41.58 101,514 36.85 27,798 35.26 

�@�æ�Y�’�•�Ö�Î�¹�E�t�Ú�*�¡�@ /�•�·�ô�0�÷�•�O�À�€�õ�Á�z���”�‘�Ÿ�ý�¹�ô

2016~2018���K�÷ 2019���ƒ�‹�Ñ�Ð�<�p���•�é�q�Á 82,189�¯�á�õ 153,314�¯�á�õ

275,502�¯�á�÷ 78,848�¯�á�ô�M�@�æ�Y�Ú���K�þ�O�<�p���•�Ð��	Y�é�q�Á 8.25%�õ

12.84%�õ 17.58%�÷ 20.02%�ù 2017�÷ 2018���K�’�•�Ö�Î�¹�Ð�<�p���•�é�q�h�û
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�‹���K���Ï 86.54%�÷ 79.70%�ô  2017���K�,	>�™
•�- S4 �����Ð���m���•�O�À

�€�3�È�b���â�@�ô�™�q
Q�Ù�Í�ô�l�³�@�æ�Y�n�ä�Ò S1�Ð S4�����Ð�•�O�À�€�Í

�l�”�‘�Ÿ�¹	º�b���Í�‘�Ö�Î�¹�b���- 2017�� 6 ���½�Ò�È�Æ�b�ô�0�÷�Á�z���‘�Ÿ

�¹�@�ä�Æ�Z�C��	 �ô 2018���K�þ�™
•�™
•�-�Ÿ�¹	º�Ð�Ö�Î�¹�m�»���Ï�ô�0�÷�Á

�z���‘�-�r�Á�;�Ÿ�¹�@�ä�Æ�m�»�Z�C�ô�C�¢ 2018���ƒ�d�Ñ�â�Í	
�©�0�~�„�‘�y

�Ü�ô�<�

œ�����ä�ô�l�³�@�æ�Y 2018���K�ù S1 �Ð�’�•�Ö�Î�¹�•�g�Î�•�m�»�Z

�Ï�ù 2019���ƒ�‹�Ñ�â�@�æ�Y�m�»�Æ�b 2018�� 7 ���Ò�È�Æ�b�*�•�g�Ò S1�Ð�•�O

�À�€�Ð�Ö�Î�¹�b���ô�l�³�@�æ�Y 2019 ���ƒ�‹�Ñ�’�•�Ö�Î�¹�Ð�•�g�Î�•�h 2018

���K�Õ
º�Z�Ï�ö�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�’�•�Ö�Î�¹�Ð�<�p���•

�,	>�¿�e�b���Æ�b�@�ä�6�‡�\�ô�����Ï�‘�¿���ô�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

�@�æ�Y2016~2018���K�’�•�Ö�Î�¹�Ð�<�p���•�é�q�Á 46,123�¯�á�õ 89,566

�¯�á�õ 173,988�¯�á�÷ 51,050�¯�á�ô�M�Ú���K�t�<�p���•�Ð��	Y�é�q�Á 6.51%�õ

11.66% �õ16.65%�÷ 19.11%�ô�<�p���s�þ�é�q�Á 36,066�¯�á�õ 63,748�á�õ 101,514

�¯�á�÷ 27,798�¯�á�ô�<�p���s�¿�<�p���•���Ï�6�‡�\�ô�����Ï�‘�¿���ô���s�W

�é�q�Á 43.88%�õ 41.58%�õ 36.85%�÷ 35.26%�ô�‡�\�ô��� 	^�‘�¿���ô 2017���K

�,�ï�•�g�Î�•
(�µ�‘���è�•�g�O S1�”�- S4 �����Ð�•�O�À�€�‘�Ö�Î�Ÿ�ý�¹�ô�•

���s�W 37.57%�e�-�’�•�Ö�Î�¹�‘�s�¡���s�W�ô�*�•�g�Î�•�r 50,115�¯�á�ô	 �½

���K�’�•�Ö�Î�¹�Ð���s�W�‡�\� 	 �̂ù 2018���K�¢	J�•�g�O S1�”�- S4�����Ð�•

�O�À�€�‘�Ö�Î�Ÿ�ý�¹�ô�•�g�Î�•�Z�C�? 95,403�¯�á�ô���s�W�þ� 	^�Á 32.87%�ô

�l�³�½���K�’�•�Ö�Î�¹�Ð���s�W� 	^�? 36.85%�ù2019���ƒ�‹�Ñ�â�@�æ�Y�•�g�Ò

S1 �ã�Ø�”�-�“�b S4 �����Ð�B���•�Ð�b���•�Æ�Ð�Ö�Î�¹�Z�C�ô�Ë�@�b�����s�W

�Á 21.55%�ô�z�l�³�@�æ�Y 2019���ƒ�‹�Ñ�’�•�Ö�Î�¹�Ð�þ�O���s�W�h 2018���K

� �–�ö�þ�O�6�B�ô�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�’�•�Ö�Î�¹�‘�<�p��

�•�÷�<�p���s�ô�,	>�¿�•�g�Î�•�‡�\�ô�����Ï�‘�¿���ô�Õ
��¨�â�Á�•�Æ�h�µ�6

���s�W�ì�ù�h�e�‘�b���‘�•�g��	Y
œ�/�ô�l�³���s�W�‡�\� �³�ô�•�B�O�Ã�Î�Ø

�¦�Ý�[�ö  

(6)�•�4  

B�O�ú�e�µ�þ�¯�á�ù % 

�è�ž  2016���K  2017���K  2018���K  2019���ƒ�‹�Ñ  
 �Î�•  ���o (%) �Î�•  ���o ( %) �Î�•  ���o (%) �Î�•  ���o (%) 
�<�p���•  4,469 100.00 23,435 100.00 74,007 100.00 12,708 100.00 
�<�p���•  5,825 130.35 17,559 74.93 38,400 51.89 9,463 74.46 
�<�p���s  (1,356) (30.35) 5,876 25.07 35,607 48.11 3,244 25.54 

�@�æ�Y�•�4�b���E�t�Á�z�ô�C�õ�s	��� �Ÿ���¹�õ�‹�b
ç�ò���”�Á�z�ô

2016~2018���K�÷ 2019���ƒ�‹�Ñ�Ð�<�p���•�é�q�Á 4,469�¯�á�õ 23,435�¯�á�õ

74,007�¯�á�÷ 12,708�¯�á�ô�M�@�æ�Y�Ú���K�þ�O�<�p���•�Ð��	Y�é�q�Á 0.45%�õ

1.96%�õ4.72%�÷ 3.23%�ù2017�÷ 2018���K�•�4�b���Ð�<�p���•�é�q�h�û�‹���K
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���Ï 424.39%�õ 215.80%�÷�ô 2017�÷ 2018���K�•�4�b���<���‘���Ï�ô�,�ï�@�æ

�Y�æ�¼�e�‘�’�•�Á�z�ô�C�Û
"�ô�Z�C�ù S7�õ�ú
G�;�<�

œ�n�Á�z�ô�C�‘�•�g�ô

	 2017�÷ 2018���K�p�>�Á�z�ô�C�‘���•�m�»���Ï��	 �ù 2019���ƒ�‹�Ñ�@�æ�Y

�Á�<�
�ú
G�Á�z�ô�C�Ð�–�„�b���B�ò���ô�â�ú
G�¶�•�<�
�'�“���M�Ÿ
±�ô�z�6

���“�b�ô�l�³�•�4�b�� 2019���ƒ�‹�Ñ�Ð�<�p���•�h 2018���K�Õ
º
ç�ÿ�ö�@�æ

�Y 2016~2018���K�÷ 2019 ���ƒ�‹�Ñ�•�4�b���Ð�<�p���•�,	>�¿�e�‘�Á�z�ô�C

�p�M��	Ö�B�ï�6�B�O�ô�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

�@�æ�Y2016~2018���K�÷ 2019���ƒ�‹�Ñ�•�4�b���Ð�<�p���•�é�q�Á 5,825

�¯�á�õ 17,559�¯�á�õ 38,400�¯�á�÷ 9,463�¯�á�ô�M�Ú���K�t�<�p���•�Ð��	Y�é�q

�Á 0.82%�õ2.29%�õ3.68%�÷ 3.54%�ù 2017�÷ 2018���K�•�4�b���Ð�<�p���•�é�q

�h�û�‹���K���Ï 201.44%�÷ 118.69%�ô�,�ï�¿�q�Ú���K�•�4�b���<�p���•�‘���Ï

�6�Z�C�ö�\ 2016~2018���K�•�4�b���Ð�<�p���s�é�q�Á (1,356)�¯�á�õ 5,876�á�÷

35,607�¯�á�ô���s�W�é�q�Á (30.35)%�õ25.07%�÷ 48.11%�ô�‡�\�ô���¢�ò�‘�¿���ô

2016���K�â
œ�È�‘ 3,558�¯�á�‘�ø�ä�³�=�÷�„�I�^�h�ô	 �½���K�<�p���s�‡�\

	D�§�ô 2017�����¿�q�e�‘�’�•�Á�z�ô�C�Û
"�‰�w�ô�`�×�G S7�õ�ú
G�;�<�
�‘�Á

�z�ô�C	A
B�ô 2017 ���K�•�g�O S7 �‘�Î�•�Á 10,470�¯�á�ô���s�W�Á 46.79%�ô

2018���K�•�g�O S7�‘�Î�•�Z�C�? 42,152�¯�á�ô���s�W
œ�/�? 54.34%�ô�l�³�@

�æ�Y 2016~2018���K�Á�z�ô�C�‘�•�g�÷���s�‡�\�ô�����Ï�‘�¿���ô�Ë 2019���ƒ

�‹�Ñ�â�¿�q�b���”�Ý�Ì�Õ�6���s�W�h 2018 ���K�c�>
ç�ÿ�ö�þ�O�6�B�@�æ�Y

2016~2018���K�÷ 2019���ƒ�‹�Ñ�•�4�b���‘�<�p���•�÷�<�p���s�ô�,	>�¿�Á�z

�ô�C�6�À�Ð�p�M�Z�Ï�÷�•�4�b���”�Ý�Ð�B�O�6�Ì�Õ�ô�•�B�O�Ã�Î�Ø�¦�Ý�[�ö  

 

�•�¢��	J�ô�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�Ú�,	>�b���Ð�<�p���•�õ�<�p��

�•�÷�<�p���s�B�ï�Ã�Î�Ø�¦�Ý�[�ö  

�Ÿ�õ�•�Ý�H�U  

�Ë�k���•�o���¨�½��	[�æ�Y�Á�‹�‘�p�Á�z�õ�Á�z���÷�•�ì�"�Ÿ�¹�Ð�n���X�ô�,	>�ï

�µ�c�Á�z�õ�Á�z���÷�•�ì�"�Ÿ�¹�Ð�Û	@�õ�Ù�÷�÷�•�g�ô�@�æ�Y�>�µ�s	����&�q�'�^�ô�`

�í���A
¹�Á�z�õ�Á�z���÷�•�ì�"�Ÿ�¹�Ð�Û	@�÷�Ù�÷�ô�Q�Þ�Â�Q
œ�n�Ä�À�Ç�‹
 ���Ð�<�Ù

�ï�:�M�ô�`�Q
œ�n OEM �÷ ODM �6�À�:�M�ô���f�@�æ�Y�ç�b����� �­�D
1�â�"�ô�Q
œ�n

	 DIN 4 
­�Ð�b���ô�z�™�o�������w�X�Þ�˜�ô�ž�û�@�æ�Y�b���Ð�–�„���”�&�q�,	>�Á�•

�O�À�€�õ���E�À�€�õ�À�p�”�s	����õ�>�O�ï�Û
"�;�&�q�ô�\�­�`�•���Ô�“�&�q�ö�@�æ�Y

�ž�û�,	>�:�M�<�
�Á S1�ã�Ø�õ S2�ã�Ø�õ S3�ã�Ø�õ MKT �ã�Ø�;�o�������w�X�ö�ç�<�p��

�•��	_�ô�@�æ�Y�È���p�p�n�,	>���Ï�&�q�Á�•�O�À�€�õ���E�À�€�÷�À�p�”�s	����ô�•�Í

�•�O�À�€�,	>�•�ä�<�
�Á S1�ã�Ø�õ S2�ã�Ø�õ S10�ã�Ø�÷ MKT �ã�Ø�ô�6�@�æ�Y�Â�¶�¢	J

�����w�X�Ý�b�Â�¦�ô�ç���f�÷�¬
º�Ù�Ó�Ð�Ã�i� �ô�È
s���m�»�Ý�b�ô�•�Í�È
s���ó�¶ S1

�ã�Ø�Ý�b�ô
œ�n S1�ã�Ø�!� ���� S4�/���f�Ð�•�O�À�€�÷���E�À�€�b���Ð�Ÿ�¹�ô�`
œ�ò
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�@�æ�Y�p�n���Ï�ö�ç�<�p���s��	_�ô�â�Ì�Õ�b���*�q�ç�-�b���À�Ç�õ�’�K�÷�”
��Ì�Õ�ô

�b��
B�=�Ì�Õ�ô�l�³���s����	á�f�ô�Ë�@�æ�Y�È
s���m�»
œ�n�/�’�•�K�b���¶�<�
�ô�z

���s�W�B�ï�Ø�-�-�é�Ð�Ÿ�œ�ö�\ 2016~2018���K�÷ 2019���ƒ�‹�Ñ�<�p�C�s�÷�4�û�C�s�­

�¿�q�<�p���•���Ï�ô�6���I�q
œ�ò�ö�•�¢��	J�ô�@�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ

�Ð�<�p���•�õ�<�p���s�õ�<�p�s
{�÷�4�û�^
{�B�ï�Ã�Î���¦�Ý�[�ö  
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�6 �: 
Ÿ�Û�c �’  

�• �ä �ã �Í �- Techtronic Industries Co., Ltd �÷ �• �· �æ�Y�Ð�� �—�õ 	e �À�‘ �W�$ �â �� �Û�| �ö  

 
�æ�Y�å �4 �ú  

 
�‹�õ�•�ä�ã�Í�Ð���—�÷�Ý�[��  

�•�æ�Y 2016~2018���K�÷ 2019���ƒ�‹�Ñ�•�g�¶ TTI �ã�Ø�Ã�Î�õ� �ú  


B�O�ú�e�µ�þ�¯�á  

���K  

�Ü�€  

2016���K  2017���K  2018���K  2019���ƒ�‹�Ñ  

�Î�•  �<���M��  �Î�•  �<���M��  �Î�•  �<���M��  �Î�•  �<���M��  

S1 351,205 35.26% 474,435 39.74% 649,701 41.47% 184,571 46.86% 

S4 33,818 3.40% 35,439 2.97% 40,967 2.61% 15,074 3.83% 

S8 28,666 2.88% 30,568 2.56% 31,582 2.02% 7,071 1.80% 

S13 - - - - 5,079 0.32% 5,259 1.34% 

�Ý	@ 413,689 41.53% 540,442 45.27% 727,329 46.43% 211,975 53.83% 

�•�æ�Y�ï�ø�x�Õ�I�µ�|�Õ�p���Z�ô�- 2005���Ò�È�¶ TTI �ã�Ø�Ð S1	Ö�Ò�Ý�b�ô�n��

�”�- R ���•�O�À�€�����Ð�Á�z�Ÿ�¹�ô�¿�q TTI �ã�Ø���¼ S4 �© S8 �����ô�	�µ�•�æ�Y�¶

TTI �ã�Ø�Ý�b�Õ�³�ö TTI �ã�Ø�\�-�?�¯�Û�¥�e�ª�À�p���:�Á�e�ª�“�b�w�æ�ô�â���T�ã�·

�æ�Y S13�>�Á�Û
"�4�ï�õ�Û
"�z���Î�w�*���U�»�Û
"�Z�¼	@���ô 2018�� 6 ���Á�—�•�æ�Y

	D�â�>�Á�÷�ý�½�b���f�ô�C�À�Ç�ö  

TTI �ã�Ø�Ð�·�æ�Y S1�õ S4�õ S8�÷
,�ý�Ö�Î�Ú���Ì�Õ�C�À�&�q�ô�¡�ï�Ú�>�Û�•�æ�Y�æ

�¼�ô2016~2018���K TTI �ã�Ø�â�!� �•�O�À�€�����×�•�ô�•�Í�ž�0 S4�����â�@�Ð�•�O�À

�€�ì�"�b��
"�™�q
Q�Ù�Í�ô�l�•�<�p���•�ô�����Ï�ô�ù�-	š
��!���­�Õ���	�µ�ô	 TTI �ã

�Ø�M�•�æ�Y�<�p���•���W�h�µ�ö  

�’�õ�•�ä�ã�Í�- TTI �ã�Ø�Ð	e�À�‘�W�¶�â���Û�|   

�•�æ�Y�¶ TTI �ã�Ø�¬�0�í���p�ô�b�����f�÷�¬
º�Ù�Ó�ô  TTI �ã�Ø�Ú�·�æ�Y�æ�¼�¡�ï

�—�Ú�c�p
B�O�Ž�Ú�����q
Q�!���1�>� 
B�ô�z�Ì�0�â�‹�c�p
B�O	•�q���Ó�6�y�Ü�•�æ�Y

�© TTI �ã�Ø�‘�<���Ù�Ó���ö TTI �ã�Ø�Á
Ý�¬���¢�q�æ�Y�ô�Þ�”�<�ó�*�ù�•�æ�Y�¦
Ó�‚���{


º�Ã�c�ô�z�•�æ�Y�����â�•�ä�ã�Í�6�b�“�n�µ�Þ�”	e�À�Ã�c�ö  

�•�æ�Y
œ�n TTI �ã�Ø�Ð�b���! 6 	•���0�¢
��Ô
ó�B� �M�õ�z�¬�ô�*�— TTI �ã�Ø�ô�á

���D�U���Q�Æ�b�ô�-
º�Ô�Ï
¹
¤�Ð	e�À�h�e�ô�•�æ�Y�ž�û�¶ TTI �ã�Ø�Å�Õ�Ò�'�`�Ø�‚�ô

���ë�b�Ð�è�ž	
�� 47 �è�ö���f�ô�•�æ�Y�­�m�»�	�µ�¶�•�4�•�O�À�€���÷�>�O�ï�Û
"����

�w�X�Ý�b�ô�õ S2�õ S10�ã�Ø�õ S3�ã�Ø�÷ S7�ô�s	����”�Á�z�b����	_�ô�ù S11 �æ�Y�÷ S12

�•�g�Î�•�¨�ô��
œ�/�ô���w�-	^�e�•�æ�Y�•�ä�ã�Í�- TTI �ã�Ø�Ð	e�À�ö  

�Ÿ�õ�Í	
�©�0�ï�Ð�y�Ü�å�4  

�Í	
�©�0�ï���> 2018���Ã�ô�,	>�ï�Á	
�o�y�ì�ù�Í�o�¾�±�X���C�{�"�4�ô�6�•�æ�Y

�Ð�b���,	>�Á�Á�z�÷�ì�"�Ÿ�¹�ô�•�–�„���”�b���Á�•�O�À�€�õ���E�À�€�÷�À�p�”�s	����ô
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ß�’�<�þ�Á�z���•�–�„���”�b�� (�•�O�À�€�õ���E�À�€�õ�s	����õ�o���b�p�õ�������‰�÷

�•�O�K�; )�Ð�"�4���ø�÷�‚�•�Á
œ�/�"�4�.
B�õ� �ú  

�è�ž  
G�"���ø  �‚�•�È�•�"�4�.
B  
�Á�z  8483.90.50 �‚  

8436.99.00(
Ä�E�Û
"���¹�ô�� HTS �Á	
�o
S3�Á�z���J���� ) 

�‚  

�•�O�À�€  8467.21.00 ��
œ�•�•  �£	@�C�{ 25%�"�4�è�ž (�• ) 
8467.22.00 ��
œ�•�¯  �£	@�C�{ 25%�"�4�è�ž (�• ) 
8467.29.00 ��
œ�ó�C�À�€�÷�•�4�À�€  �£	@�C�{ 25%�"�4�è�ž (�• ) 

���E�À�€  8467.81.00 ���¯  �£	@�C�{ 25%�"�4�è�ž (�• ) 
8467.89.50 ���h
*
Û��  �£	@�C�{ 25%�"�4�è�ž (�• ) 

�À�p�”�s	���  8452.29.90 �‚  
�������‰  8479.50.00 �‚  
�o���­�f���b�p  8407.21.00 �‚  
�•�O�K  8702.20.31�ù 8702.20.61�ù 8702.30.31�ù

8702.30.60�ù 8702.40.31�ù 8702.40.61 
�‚  

�W
��p�•�ú	
�o�X�M�ý (https://hts.usitc.gov/�ù https://www.usitc.gov/tata/hts/archive/index.htm) 
�•�ú	
�o�X�M�ý�- 2019���Ö���æ�r�£	@�ù�Í�o
-�© 3,000�9	
�á�Ð�X���C�{ 25%�"�4�Ð�è�ž�ô�ô���|�I

��
º�‚�Ó�ö  

�•�æ�Y�Ð�Á�z�b���÷�•�4�b�p�õ�À�p�”�s	����õ�������‰�õ�o���­�f�����b�p�÷�•�O

�K�ž�û�¡�Á�Â�C�{�"�4�Ð�è�ž�ô�\�•�O�À�€�õ���E�À�€�þ�Á�£	@�C�{�"�4�è�ž�ö�•�æ�Y

2018 ���K�”�×�•�g�?	
�o�Ð�Î�•�Á 64,500�¯�á (�E�–�ù S4 �Ð�•�ä���• 40,967�¯�á�÷�ù

S3	
�o�;�æ�Y�Ð�•�ä���• 23,533�¯�á )�ô�M�•�æ�Y 2018���K�<�p���•�Ð��	Y�û�Á 4.11%�ô

�z�‚�p	)�@�\�Ì�ô�Ó���ô�ù�æ�Y�Ð�”�×�y�Ü��	[�ö�\�ç�Ô�×�•�g��	_�ô�â�•�æ�Y�•�g�Ð�b

���,	>�Á�•�O�À�€�õ���E�À�€�õ�À�p�”�s	����;�ú�O�ì�"�b���Ð�Ÿ�”�¹�ô�•�–�„�b���Ð�•

�g�q
Q�þ�i�Ú�<�
�é���ô
ß�’�é�q���ù�Í	
�©�0�ï�ù TTI �ã�Ø�¶�•�4�,	>�•�g�<�
�Ð	e

�À�÷�â���Û�|�å�4�õ� �ú  

(�‹ )�•�æ�Y�â TTI �ã�Ø�™�Í	
�©�0�ï�y�Ü�Ð�”�×�¶�Ô�×�y�Ü�õ	e�À�÷�â���Û�|  

�•�æ�Y�ù TTI �ã�Ø�•�ä���•�Í�ô�™�Í	
�©�0�ï�y�Ü�£�,�Á�•�æ�ù S1�÷ S4�Ð�•

�ä�ô
ß�é�q
i�Í	
�©�0�ï�ù S1�÷ S4�‘�y�Ü�å�4�õ� �ú  

1.�Í	
�©�0�ï�ù S1�Ð�y�Ü  

�>	
�o�- 2018�� 6 ���9�r���ù�Í�o�ý�é�¾�±�X���C�{�"�4 25%�U�ô TTI �ã�Ø

�ç�‘�W�U�0�£�Ã���ä�Á�z�õ�Ö�Î�¹�;�Ÿ�”�¹�â���ô
ß�<�þ�>�9�r�C�{�"�4�U�ô S1
œ

�n�Ò�•�æ�Y�£
ó�@�ä�Æ�¶�ô���@�ä�Æ�Ð���è�÷�•�Z�C�•�g�Ð�Î�•�õ� �ú  

B�O�ú�¯�á   

�b�����&  �b���Ü�€  �Î�• (USD) �Î�• (�e�µ�þ ) 

C0208A �Ö�Î�¹  388 12,143 

C0136A �Ö�Î�¹  386 12,084 

C0209A �Ö�Î�¹  319  9,972 

G0023A �Á�z��  227 7,105 

C0224A �Ö�Î�¹  108 3,387 

C0228A �Ö�Î�¹  92 2,865 

D0094A 
£�ƒ�o�Î�Á�z  68 2,121 
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�b�����&  �b���Ü�€  �Î�• (USD) �Î�• (�e�µ�þ ) 

C0234A �Ö�Î�¹  62 1,938 

D0250A 
£�ƒ�o�Î�Á�z  43 1,348 

D0191A 
£�ƒ�o�Î�Á�z  43 1,331 
�•�4  - 221 6,917 
�Ý	@ - 1,956 61,210 

�—�¢�Ä�Q�•�ô TTI �ã�Ø�-	
�o�9�r�C�{�"�4�*�ö�‘�W�U�ô���ù�¢	J���è�‘�ô��

�@�ä�Æ�÷�£�W�Æ�Ð	á�•�W�‰	
�Z�C 61,210�¯�á�ô�I�¢ TTI �ã�Ø�Â�c�Ã���ä�â���Í

	
�©�0�ô�Ô�×�y�Ü�•�æ�Y�ù TTI �ã�Ø�Ð�•�g�ö�\�•�æ�Y 2019���ƒ�‹�Ñ�ù S1 �Ð�•

�g�Î�•�Á 184,571�¯�á�ô�h 2018���Õ
º 159,033�¯�á�Z�Ï 25,538�¯�á�ô�,	>�‚ TTI

�ã�Ø�- 2018�� 11 ���Æ�b�Ð�Ö�Î�¹�b���m�»�Æ�b��	 �ù�•�æ�Y 2019�� 4 ���•�g�Ò

S1�Ð�Î�•�Á 65,741�¯�á (3 ���s�¡�
�W USD/NTD=30.829)�ô�\�—�³ S1
œ�n 2019��

5 ���? 2021�� 1 ��	A
B�£�W�W
��ô�? 2019���í�£�W	A
B�Î�•�Ø���e�µ�þ 457,813

�¯�á (3���s�¡�
�W USD/NTD=30.829)�ô�â�� 2019���ù S1�Ð�£�W�•�ä�Î�•�Á 708,125

�¯�á�ô�Ø�h 2018���K�•�g�Î�• 649,701�¯�á�Z�C 58,424�¯�á�ô�C�¢�•�æ�Y�¶ S1�¥


"�Ò�'�Ð�b���Ø�� 24 �è�£	@�- 2019�� 6 ���U�Ò�È
��»�Æ�b�ô�z S1���Ì�?�-�â�Í

	
�©�0�ï�6�ù�•�æ�Y�Ð�æ�¼�µ
o� 	^�ö  


i�-�Í�Ï
º�y�Ü�ý�é�ô�—�-�•�æ�Y�•�g�Ò S1�Ð�b���ê�ö 6 	•���0�¢�‘�Û	@�õ

�z�¬�÷
ó�B�ô�* S1�?�¯�À�w�”�8�U�Æ�•�g�?	
�o�q
Q�‘�,	>�b���¡�ï���”�-�/�„

�����Ð�•�O�À�€�ô�•���!	>�Ð�Ÿ�¹�Õ
1�’�•�K�h�/�ô�C�¢�•�æ�Y�Â�Ã���‘�W�Í�o�@

�ä�?�«���Ð�"�4�Á 0%(ACFTA�ô�?�• -�Í�o�>�—�©�0�T )�ô�*�n�¤���•�ù�æ�Y�y�Ü�Ì

�µ�ô�â���•�æ�Y�¨�Q���Ý�<�
�‘�!	>�ô�’�Á�z�õ�Ö�Î�¹�@�ä�?�@�<�
�O�-�«���‘�”

�8�À�w�ô S1 �ç�-�Í
º���Ì�?�-
h���•�4�n���X�ö���Á�â��	
�o�	�µ�C�{�"�4�è�ž

�?�•�O�À�€�õ���E�À�€�;�b���£	@�ç 2019���–���ô�|�ô S1 �Â	>���’ 2019���£	@

�æ�¼�Æ�Í�”�-�“�b�@�ä�?	
�o�q
Q�‘�Á�z�÷�Ö�Î�¹
œ���-�–���Ð�û�¹���¬�ä�ö���f�ô

�•�æ�Y�ö�L�b S1�æ�¼�ö�[�ô�Á�â���Í	
�©�0�ï�ô�ž�û TTI �ã�Ø�?�¯�w�T�Â���Ó�’

11 ���b���Å 5 �è���•�‚�}�?�«���w�T�“�b�ô�\ TTI �ã�Ø�Ý�m�»�‘�W�Õ�Ä�’�•�4�b

���}�o�?�«���w�ù�ç�n���X��	_�ô TTI �ã�Ø�ž�û�ï�Õ�Ä�’��
��÷�-�r�;�n���X�o�Á

�«���½�æ�æ�¼�ô�`�¾�I�b���C�À�”�8
œ�/�•�Õ�C�=	v�ô�0�—�³�«���½�æ�Ð	š�b�æ�þ

�4�ô �6�â�•�æ�Y
œ�n TTI �ã�Ø�Ð�Á�z�÷�Ö�Î�¹�¡�Á�’�•�K�h�/�Ð�Ÿ�¹�ô�*�ê�ö�b��

�z�¬�õ
ó�B���Q�Æ�b�ô�z�-�Í
º�h�Ì�0�-�«���½�æ
h�³�Q�—�6�Ð�n���X�ô�Ë�•�Ä�¢

TTI �ã�Ø�‚�p�Ý�Æ���•�n���X�Q���Ý�?�«���w�T�Û�w�ô���‚�—�•�4�æ�T�õ�µ�|�;�—

�³�½�æ	š�b�æ�þ�4�ô�Æ�’�b���@�ä�? TTI �«���w�T�ö�ö�‘�W�ô�ž�û TTI �ã�Ø�?�¯�w

�T�£	@�‚�}�Ð 11 ���b���Í�‘ 5 �è���•�`�‚�l�”�•�æ�Y�b���ô�6�â���‚�p TTI �ã�Ø

�?�¯�w�T�b���‚�}�ô�•�æ�Y�’�Ž TTI �ã�Ø�b���‚�}�Ã�Î�ô�0�‘�W�‚�•�-�«���Û�w�ù

�\�•�æ�Y�­�’�‘�W	)�-�µ�|�Û�w�`�—�³�µ�|�Ð	š�b�æ�þ�4�ö  

�•�¢��	J�ô�ç�Í	
�©�0�ï�Ð�Ã�i� �ô�•�æ�Y�•�g�Ò S1�ç�-
º�÷�Í
º���Ì�?�™

�‰	Y�µ�y�Ü�ô�Ë�ç�Ï
º�Ã�i� �ô�â TTI �ã�Ø�Õ�Ä�’�?�¯�w�T�b���}�o�?�«���w�ô�z

�•�æ�Y�‚�p�­�’�‘�W�-�«�����`�|�æ�T�Û�w�ô�0	^�e�n���X�™�—�6�Ð�y�Ü�ö  
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2.�Í	
�©�0�ï�ù S4�Ð�y�Ü�õ	e�À�÷�â���Û�|  

�•�æ�Y�@�ä�Ò S4�,	>�Á�•�O�À�€�Ð�Á�z�÷�ì�"�Ÿ�¹�ô�Á	
�o�y�ì 2018�� 6 ��

�æ�r 160 �9	
�á�‘�C�{�"�4�.
B�è�ž�ô�•�"�4�—	š�Ã 2.5%�- 2018 �� 8 ���S�ò�Á

27.5%�ö�•�æ�Y�>	
�o�y�ì
œ�/�Á�z�b���Ð�¾�±�"�4�U�ô�ù S4�Ð�•�g�Ý�m�»�¾�I�ô

2019���ƒ�‹�Ñ�ù S4 �Ð�•�g�Á 15,074�¯�á�ô�Î�•�¡�/�- 2016~2018���ƒ�‹�Ñ�•�æ

�Y�ù S4�Ð�•�g�Î�•�ô�I�¢�•�æ�Y�¶�<�
�Ý�b�"�ï�™�•�ô�•�g�Ò�@�<�
�Ð�b���-
º

�ã�<�
�$�0
h�ä�•�4�n���X�—�6�ö�—�-�•�æ�Y�¶	
�o S4�Ý�b�Â�¦�ô�*�,	>�•�g�b

���Á���”�- S4�ö�‚
Ó�Ð�•�O�À�€�ô�C�¢�ž�û�/�’�•�K�Ð�Á�z�÷�ì�"�Ÿ�¹�í�ï
“
•

�ç�»�ª�÷���•�w�X�ô���•�h�/�ô�0�÷�•�æ�Y
œ�n�¶	
�o S4�Ð�Á�z�b���M�–�„�b��

�þ�O�b����	Y�e�ô�™�Í	
�©�0�ï�C�{�"�4�y�Ü�Ì�µ�ô�z�ž�û	
�o S4�Ý�¶�•�æ�Y�Ý

�b�ö�•�¢��	J�ô�•�æ�Y�¶	
�o S4�Ð�¬�0�ô�ç�Í	
�©�0�ï� ���Ì	 �ó
¤�n���X�ö  

(�’ )�•�4�•�g�<�
�ù�Ë�k�Ð�y�Ü  

1.�,	>�•�g�<�
���”�×���Ô�×�•�g�¶	
�ª�æ�T�£  

�•�æ�Y�Ð�•�4�,	>�<�
�Ð�–�„�•�g���i�½	
�ª�æ�T�£�é�q�Á S2�õ MKT �ã�Ø�õ

S3	
�o�õ S5�õ S12�ö  

(1) �ç S2 ��	_�ô�•�æ�Y 2018�� 10 �� 15 ��
	�Õ�
�•�X�ô�æ�Ö�— S2 
��ô�¶ S2 �æ�¼

�ö�[�Ö�K�ô�•�Ä�¢ S2 �“�b�w�æ�,	>�‚�Ä�§�g�ã�»�ª�t�ý�ô�â���•�æ�Y�•�g�Ò S2
�U�ô�•�,	>�ï�”�8�U�Ä�§�•�g�ã�»�ª�Ð�†�æ�Y�ô�Æ�é�•�-�Ä�Z�ô�z�����™�Í	
�©

�0�ï�”�×���Ô�×�y�Ü�ö  

(2) �ç MKT �ã�Ø ��	_�ô�•�æ�Y�,	>�ï�¶ MKT �Í�o�·�æ�Y �¬�0�ô 2018���K�¬�0�Î

�•�Ý	@�Á 52,965�¯�á�ô�6 MKT �ã�Ø �ç�æ�¼�•�æ�Y�Ð�b���ô�ö�”�8�U�ï�Ä�§�g

�ã���•�Æ�—�†�æ�Y���g�ô�z�����”�×���Ô�×�™�Í	
�©�0�ï�y�Ü�ö�\�•�æ�Y�¶

MKT �ã�Ø �m�»���Ý�b�e�b���Ð�¥
"�ô�ž�û�Â�¥
"�*�£	@�- 2019���í�û�Æ�b�Ð

�b���Å�� 7 �è�ô�z�‘�W�•�æ�Y�¶ MKT �ã�Ø �¬�0�™�Í	
�©�0�ï�y�Ü���Ì	Y�µ�ö  

(3) �ç S3�ã�Ø��	_�ô�—�- S3�ã�Ø�- 2016�����{�Ò�È�S�þ�Ä�Z�r�½�ô�’	š�Í�o�“�b

�õ�ú S3 �ã�Ø�Í�o�÷ S3 �Ð�b
È�é���‰�Ä�Z�Ú�“�b�õ�ú�ô���f S3 �ã�Ø�Í�o�­�-

2018�� 9 ���•�•�ô�l�³�•�æ�Y�ç 2016�����ô���Ò�È�¶ S3�ã�Ø�·�‚�õ���K�õ��

�•�õ	
�o�õ�Í�o�é�q�¬�0�ó�p�ô�•�Í�·�‚�Á S3 �ã�Ø�t�ý�ô���K	D�â��	
�q
Q�ô

���•	D�â���•�q
Q�ô	
�o	D�â�G	
�q
Q�ô�6 S3�þ	D�â�Í�o�÷�?���e�;�e�ª�q
Q�ô

�6�ç�Ä�Z�i�½�‘�Ã�i� �ô�™�Í	
�©�0�ï�y�Ü�û S3	
�o�ô 2018���K�¶ S3	
�o�¬

�0�Î�•�Ý	@�Á 3,220�¯�á�ô���•�æ�Y�¶ S3�ã�Ø�Ý�b�Â�¦�ô�ç S3�ã�Ø�Â���ù�Ä�Z

�r�½�Ã�i� �ô�{�l�™�Í	
�©�0�ï�y�Ü�ô�•�­�’�n�i�»�S�þ�•�Ä�Z�r�½�Ð�b
È�ô�z

�™�Í	
�©�0�ï�y�Ü���¦��	[�ù���f�ô�•�æ�Y�ž�û�­�m�»�¶ S3�ã�Ø�Ý�b�ô�ž�û�¶

S3�ã�Ø�·�‚�t�ý�÷ S3�ã�Ø���•�¡�Ú�� 1 �¹�b���¥
"�Ò�'�ô�`�£	@�- 2019���K

�Æ�b�ô�I�¢�•�æ�Y�¶ S3�ã�Ø�Ý�b�Ù�Ó�ô�Ø���4�I�™�Í	
�©�0�ï�y�Ü�ö  
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(4) �ç S5 �ã�Ø��	_�ô�ö�—�L S5 �ã�Ø 2018����
T�ô�• 2018���K�•�g�?	
�ª�æ�T�û

�M�ã�Ø�<���Ð 11.77%�ô���ö�‘�W S5�ã�Ø�Ð	
�ª�q
Q�,	>�ï�•�g� �"���÷	Î�”�s

	����b���ô�6�•�æ�Y�,	>�ï�•�g�À�p�”�s	����Ÿ�¹�ô�*�–�„�b���,	>�ï�0�Í�o�÷

�?���e�q
Q�;�'	Ö�Í�o	Î�Á�,�ô�z�����4�I�”�×���Ô�×�™�‰�Í	
�©�0�ï�y�Ü�ö  

(5) �ç S12��	_�ô�ö�—�L S12�ã�Ø 2018�����M�æ�‹�W
û�ô�•�À�p�”�s	������•�Í�ô

	
�ª�æ�T�M 16.88%�ô�ö�‘�W S12�ã�Ø�•�g	
�ª�q
Q�Ð�b���,	>�0�•�g	Î�”�s	�

���Á�,�ô�•�æ�Y�•�g�Ò S12�Ð�–�„���”�b���Á�À�p�”�s	����ô�`�0�Í�o�÷�?���e

�q
Q�Á�,�ô�z�����4�I�”�×���Ô�×�™�‰�Í	
�©�0�ï�y�Ü�ö  

�•�¢��	J�ô�•�æ�Y�ç�•�g�b��
��â���”�×���Ô�×�•�g�?	
�o��	
�ª�æ�T�ô�z��

�™�‰�Í	
�©�0�ï�y�Ü�ô�Ë�ö�‘�W S2�ã�Ø�õ MKT �ã�Ø�õ S3�ã�Ø�õ S5�ã�Ø�õ S12 �ã

�Ø�â�ç�Ú�>�ã�Ø�Í�Â�¾�I�Ä�Z�r�½�ô�è�ù	
�ª�æ�T���•�g�ô���ç�ã�Ø�q
Q�Õ�Ä� ��

�Q	^�e�Í	
�©�0�ï�Ð�B���ô�\�•�æ�Y�¶�,	>�<�
�ž�û�­���Ý�b�Ò�'
"�`�£	@�-

2019 ��
��»�Æ�b�ô�â���Í	
�©�0�ï�'�“�ô�¶�¢	J�ã�Ø�Ð�¬�0�ù�•�æ�Y�”�×���Ô�×

�y�Ü���¦��	[�ö  

2.�,	>�•�g�<�
�‚���”�×���Ô�×�•�g�?	
�ª�æ�T�£  

�•�æ�Y�•�4�,	>�<�
�õ S8�õS10�ã�Ø�õ S6�÷ S11 �s	����ô�â S8�÷ S10�ã�Ø�¡

�ï�Á�»�ª�•�O�À�€�����ô�•�Í S8�Á TTI �ã�Ø��	Ö�»�ª�q
Q�Ð�����ô�6 S10�Á�z�o

	Î�ü�¾�p�Ð�•�O�À�€�ô�•�,	>�•�g�q
Q�ö�‘�W���¡�Á�»�ª�q
Q�Á�,�ô�C�¢�•�æ�Y�¶

S10�Ý�m�»���¥
"�Ò�'�b���ô�£	@ 2019���’�� 3 �è�b���Æ�b�ô�z���Ì�?�™�Í	
�©

�0�ï�”�×���Ô�×�B���ù�\�ç S14���E�À�€�ý�é�ô�â�•�Á�z�o�����ô�•�æ�Y�¶ S14�¬

�0�,	>���z�o�†�æ�Y�÷�Í�o�Ù	Þ�·�æ�Y�ô�•�Í�z�o�†�æ�Y�,	>	D�â�»�ª�q
Q�ô�6�Í

�o�Ù	Þ�,	>	D�â�e�ª�÷�î�å
®�q
Q�ô�z�ž�û�÷�‚�p���Ì�?�™�Í	
�©�0�ï���4�I�”�×

���Ô�×�Ð�B���ù�\�f S6�,	>�ï�0�Í�o�Ð�Í�e�Ø���E�À�€�b���Á�,�ô�6 S11�s	���

�q
Q�,	>�0�Í�o�÷�?���e�q
Q�Á�,�ô�*�•�æ�Y�¶ S11 �s	����Ý�b�Â�œ�©���ô�•�–�„

���”�¡�ï�Â�•�g�Í�o�÷�?���e�q
Q�Á�,�ô�z���Ì�?�™�Í	
�©�0�ï���4�I�”�×���Ô�×

�Ð�B���ö  

3.�•�4�•�g�<�
�ç�Í	
�©�0�ï�Ð�Ï
º�y�Ü  

�ç�Í	
�©�0�ï�Ï
º�‘�y�Ü� �ô�—�-�Ä�Z�Ú�•�O�À�€�õ���E�À�€�÷�À�p�”�s	���

�;�&�ä�����w�X�¡�Â�¾�I�Ä�Z�r�½�ô�â���ç�5�Æ�Í	
�©�0�ï� �ô�•�­�’�S�þ�Ä�Z�“

�b�õ�ú�ô�•�æ�Y�¶�,	>�•�g�<�
�Ý�b�¡�Â�ó�p�í���ô�*�ž�û�­���m�»�¥
"�Ò�'�Ð�è

�ž�ô�â�����Q	^�e�™�ó
¤�n���X�Ð	e�À�ô�õ S3�ã�Ø�- 2016���K�Ò�È�¾�I�Ä�Z�r�½

�S�þ�ô�¡���¶�•�æ�Y�m�»�Ý�b�ô�*���K�•�g�Î�•�¡�m�»���Ï�ô�I�¢�•�æ�Y�¶�<�
�"

�ï�K�<�ó�ô�Q�å�m�Ï�û�Ý�b�ù���f	)�,	>�•�g�<�
�ç�S�þ�Ä�Z�r�½�6�S�þ�“�b�õ�ú

�6���•�4�n���X�æ�¼���o�S�þ�ô�•�æ�Y�Â�H�u�‘�W�ç�µ�|�Û�w�‘�Q�I���÷���Ó�ì�"

	@���Í�ô�‚�p�Q�V�—�`�|�À�w�”�×�•�ä�?	
�o�q
Q�ô�0
ç���Í	
�©�0�ï�C�{�"�4�‘

�y�Ü�ö  
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�
 �• �X�å �4 �ú  

�‹�õ���—�÷�Ý�[��  

�@�æ�Y2005���K�{�¶ TTI �ã�Ø�Ò�È�¬�0�ó�p�ô�í���p�b�����f�÷�¬
º�¡�Ù�Ó�ô
��»

�¶ TTI �ã�Ø�Ð�·�æ�Y S4�õS8�;�����æ�Y�Ý�b�`�Ò�'�@�í
Ó�X���ô�¿�q TTI �ã�Ø�Õ�³�	�µ

�÷�Ý�b�Ò�'�b���m�»�Z�C�ô�æ�l�@�æ�Y�ù TTI �ã�Ø�Ð�•�g���Ï�ô	 �@�æ�Y���•�ä�ã�Í�Ð

�Ã�Î�ô�Ø�¦�Ý�[�ö  

�’�õ	e�À�‘�W�¶�â���Û�|  

�ö� �Ž TTI �ã�Ø��
T�ô�`�—�³ TTI �ã�Ø�õ S4 �÷ S8 �Ð�<�
�w�•�W
��ô�•�¡���Ú�>�æ

�¼�„�N�7�±�ô�Ì�0�â�‹�c�p
B�O	•�q���Ó�6�y�Ü�@�æ�Y�© TTI �ã�Ø�Ð�<���Ù�Ó���ö���f�ô

�•�g�¶ TTI �ã�Ø�b���!	>�J���0�¢
��Ô
ó�B� �M�ô�-���D�U���Q�Æ�b�ô�-
º�Ï
¹
¤�Ð	e

�À�h�e�ö  

�@�æ�Y�-�•�O�À�€���b���A
¹�Â�¦�ô�(�•�J�€���‘�p�Û	@
È�š�ô�È
s���Â�Ò�'�@
£�ƒ

�o�Î�Á�z�õ�•�O�À�€���Ÿ�¹	º�Ÿ�¹�õ�‹�b
ç�ò�Ô�Á�z�;�b���ô�I�¢�@�æ�Y�€���a�~�š�ô�Ì

�0�Ï�—�6�ö�@�æ�Y�­�m�»�	�µ�¶�•�4�•�O�À�€���÷�>�O�ï�Û
"�����w�X�Ð�Ý�b�ô���w�-	^

�e�@�æ�Y�•�ä�ã�Í�Ð	e�À�ö  

�Ÿ�õ�Í	
�©�0�ï�Ð�y�Ü�‘�W  

�ö�L�b�@�æ�Y�Ð�Á�z�b���÷�•�b���Ð�–�„���”�b���•�O�À�€�õ���E�À�€�õ�À�p�”�s	�

���õ�������‰�õ�o���­�f���b�p�÷�•�O�K�b�p�Ð	
�o�"�4���ø�ô�\�—�L	
�o�X�M�ý�›
 

(https://hts.usitc.gov/�ù https://www.usitc.gov/tata/hts/archive/index.htm)�÷�V�™	
�o�ù�Í�o�C

�{�"�4�Ð���¹�ô�(�•�O�À�€�÷���E�À�€�b�p�Á 2019�� 5 ��	
�o�X�M�ý�æ�r�£	@�ù	
�o�C

�{ 25%�"�4�Ð�.
B�f�ô�•�©�¡�Â�Á	š�C�{�"�4�.
B�Ð�è�ž�ö�\� �Ž�@�æ�Y�•�g�4�’�ô�•

2018���K�•�g�?	
�o�Ð�<�p���•�Á 64,500�¯�á�ô�M���K�<�� 4.11%�ô�z�Í	
�©�0�ï�ù�@

�æ�Y�Ð�”�×�y�Ü���¦��	[�ö�\�@�æ�Y�™�Í	
�©�0�ï�Ô�×�y�Ü�‘�W�•�•�g�Ò TTI �ã�Ø�÷�•

�4�,	>�<�
�™�‰�Í	
�©�0�ï�Ð�y�Ü�õ	e�À�÷�â���Û�|�õ� �ú  

(�‹ )�•�g�Ò S1�Ô�×�•�g�?	
�o  

�ž�û�Í	
�©�0�ï�,	>�‘�y�Ü�ç�-	
�o
œ�/�ý�½�Í�o�b���¾�±�"�4�ô�6�@�æ�Y

2018���K�÷ 2019���ƒ�‹�Ñ�•�g�Ò S1�”�-�“�b S4�����b���Ð�Î�•�é�q�Á 542,832�¯

�á�÷ 167,013�¯�á�ô�M�Ý�s�<�p���•�Ð 34.65%�÷ 42.40%�ô�I�¢�@�æ�Y�ç�•�g�Ò S1

���Ô�×�™�‰�Í	
�©�0�ï�Ð�y�Ü�ö�Ë�ö�‘�W�ô�@�æ�Y 2019���ƒ�‹�Ñ�ù S1 �Ð�•�g�Î�•

�Á 184,571�¯�á�ô�\�—�³ 2019�� 4 ���•�g�4�’�ô 4 ���•�g�¶ S1 �Ð�Î�•�Á 65,741�¯

�á (�0 3 ���s�¡�
�W
¤�‰ )�ô�`�—�³ S1
œ�n�O�@�æ�Y�Ð�‚�p	A
B�£�W�Æ�â�‰�ô�@�æ�Y

2019���Ð�‚�p�£�W	A
B�ù S1 �Ð�•�g�Î�•�Á 708,125�¯�á�ô�h 2018���K 649,701�¯

�á�Z�C 58,424�¯�á�ô�z�Ø���â�Í	
�©�0�ï�6�y�Ü�@�æ�Y�¶ S1�¬�0�Ð�Ã�c�ô���f�@�æ

�Y�¶ S1�Ø�� 24 	•�Ò�'�è�ž�£	@�- 2019�� 6 ���U
��»�Æ�b�ô�z�@�æ�Y�è�™�â�Í	
�©

�0�ï�6�ç�•�g S1���™�‰�Ô�×�y�Ü�ô�Ë�ù�@�æ�Y�•�ä�Ò S1����	Y�µ�y�Ü�ö  

�ö�‘�W�ô�@�æ�Y�•�g�Ò S1�Ð�b���ê�ö 6 	•���0�¢�‘�Û	@�õ�z�¬�÷
ó�B�É�Q�Æ�b�ô

�* S4 �ï�¦�/�„�•�O�À�€�����ô�•��	>���Ð�’�•�K�h�/�ô�C�¢�@�æ�Y�ž�û�¶ S1 �¥
"

�Ò�'�Ð�b���Å�� 47 �è�ô�z S1 �ç�-�Í
º���Ì�?�-
h���•�4�n���X�ö���f�ô�Á�â���Q
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È�'�“	
�o�	�µ�C�{�"�4�è�ž�?�•�O�À�€�õ���E�À�€�;�b���ô S1 �Â	>���’ 2019 ��

�£	@�æ�¼�Æ�Í�”�-�“�b�@�ä�?	
�o�q
Q�‘�Á�z�÷�Ö�Î�¹
œ���-�–���Ð�û�¹���¬�ä�ö

���f�ô�@�æ�Y�Â�L�b S1�Ð�æ�¼�ö�[�ô�ž�û TTI �ã�Ø�Â�’�?�¯�w�T�b��
��»�}�o�?�«

���w�T�ô�Ë�ž�û�Ø��
K�÷�@�æ�Y���“�b�Ð�b���ô�*�ž�û TTI �ã�Ø�ï�Õ�Ä�’�-�«���“

�b�`�—�³�«��	š�b�æ�þ�4�ô�\�Ë�k�â�,	>�ï
œ�n�h�"�Ö�‘�Ÿ�ý�¹�ô TTI �h�Ì�0�¥�{
h

�³�•�4�n���X�ô�z TTI �ã�Ø�ž�û�‚	>���@�æ�Y�­�-�«���Û�w�ô�Ë�5�Æ TTI �Ï
º�'	Ö�ô

TTI �ã�Ø�Æ���‚�p�•�n���X�Ý
È�-�«���Û�w�ô���-�•�4�æ���—�³	š�æ�þ�4�@�ä�?�«

���ô�6�@�æ�Y�‚�p�­�’�Ž�Ã�i�‘�W�‚�•�-�«���Û�w���`�|�;�æ�T�—�³	š�b�æ�þ�4�Æ

�@�ä�Ò TTI�ö  

�þ�O �6�B�ô TTI �ã�Ø�ø�x�-�«���w�T�6�—�³�b��	š�b�æ�þ�4�0�É�m�Í	
�©�0�ï

�Ð	š�â�Ø�¦�Ý�[�ô���f�@�æ�Y�â�,	>�ï
œ�n�h�"�Ö�Ð�Ÿ�”�¹�ô�z�-�Í
º�Ø�Ì�0�ó
¤

�n���X�ô�6�Ï
º�@�æ�Y�­�’�Ž TTI �?�¯�w�T�b���}�o�ƒ�i�ô�‚�•�-�«���Û�w���-�`

�|�;�æ�T�—�³	š�b�æ�þ�4�Æ�•�g�Ò TTI �«���w�T�ö  

(�’ )�”�×�•�g�?	
�o  

�@�æ�Y�”�×�@�ä�Ò TTI �ã�Ø�Ð�æ�Y�Á S4�ô�,	>�•�g�•�O�À�€�Ð�Á�z�÷�ì�"�Ÿ�¹�ô

�6�@�æ�Y�ž�û�•�g�Ò S4�Ð�b���Á	
�o�y�ì 2018�� 6 ���æ�r 160�9	
�á�‘�C�{�"�4

�.
B�è�ž�ô�6�@�æ�Y�> 2018 �� 8 ���Ò�È�C�{�"�4�U�Ý�m�»�@�ä�Ò S4�ô���f�ö� �Ž

�@�æ�Y2016~2019���K�Ð�ƒ�‹�Ñ�ù S4 �Ð�•�g�Î�•�( 2018���K�â�¶ S4 �Ð�¬�0�Ò�È

���æ�”�f	Š�¬�0�ô���â�Á�ƒ�Ÿ��	Š�…�“	©�ù�¦�Ì�ô�ô�ô�l�³ 2018���K�ƒ�‹�Ñ�¬�0�Î

�•�h�e (�> 2018�� 10 �����Â���f	Š�¬�0 )�ô�•�©���K�¬�0�Î�•�Ø	Y�µ	á�f�B�ï�ô�I�¢

�@�æ�Y�¶ S4�¬�0�Ù�Ó�ô�*�@�æ�Y
œ�n�Ð�Ÿ�¹�¦�-�’�•�K�h�/�Ð�Ÿ�¹�ô�—�-�/�’�•�K

�Ð�Á�z�á�¹�,	>�ï�0�»�ª�÷���•�w�X�Ð�n���Á�,�ô�•���•�h�/�ô�z�-�Í
º�™�ó
¤�n

���X�Ð	e�À���Ì�/�ö�\�ö�L�b�@�æ�Y�“	©�ô�—�- S4�ï�¦�-�/�„�À�€���b���ô�6�Á�z

�Ÿ�¹�M�þ�O��	Y�Ì�/�ô�â���Í	
�©�0�ï�C�{�"�4�ù�æ�Y�•�g S4�y�Ü�Ì�µ�ô�z�ž�û�@

�æ�Y�¶ S4 �Ý�m�»�Ý�b�ô�Ø��	Y�µ�y�Ü�ö�•�¢��	J�ô�@�æ�Y�¶ S4 �Ð�¬�0�ô�ç�Í	
�©

�0�ï� ���Ì	 �ó
¤�n���X�ö  

(�Ÿ)�•�4�,	>�•�g�<�
  

�@�æ�Y�Ð�b���,	>�ï���”�-�•�O�À�€�õ���E�À�€�÷�À�p�”�s	����ô�6�( TTI �ã

�Ø�f�ô�•�O�À�€�,	>�•�g�<�
�Á S2�ã�Ø�õ S9�õ S10�ã�Ø�÷ MKT �ã�Ø�ù���E�À�€�,

	>�•�g�<�
�Á S3�ã�Ø�õ S6�ù�À�p�”�s	����Á S11�s	����õ S5�ã�Ø�÷ S12�À�p�ã�Ø�ù

�\���•�4�,	>�•�g�<�
 S7�ö  

�ö�—�L�@�æ�Y�•�4�,	>�•�g�<�
 2018����
T�õ�›
 �;�W
��ô�`�L�b�æ�Y�p�M�“

	©�ô�ž�û�æ�Y�•�O�À�€�b�p�Ð�<�
�Í�ô�,	>�Á�»�3�����Ð�<�
�ô�`�0�»�ª�q
Q�Á�,�ô

�•�Í�•�
�•�X�- 2018�� 10 �� 15 ���ô�æ�Ö�— S10�ã�Ø�÷ S2�ã�Ø�Ð�Í�o�¢
G�õ�ú�ô

�ö�¶ S10�÷ S2�Ð�æ�¼�ö�[�Ö�K�ô�•�¡�Ä�¢�ã�Ø�Ð�Í�o�“�b�õ�ú�,	>�ï�-�Í�o�¢
G�“

�b�U�™�ã�»�ª�t�ý�ô�Æ�é�g�?�•�4�æ�T�ô�z�����™�Í	
�©�0�ï�y�Ü�ô�\�ö�L�b�æ�Y�p

�M�“	©�ô MKT �ã�Ø�Ð�Í�o�“�b�õ�ú�,	>�ï�™�ã���•�Æ�é�g�?�•�4�õ�ú�ô�â�������™

�Í	
�©�0�ï�”�×���Ô�×�y�Ü�ô�z�þ�O�6�B�•�4�,	>�•�O�À�€�<�
�����™�Í	
�©�0�ï

�y�Ü�ù�ç���E�À�€��	_�ô�@�æ�Y���•�g S3 �ã�Ø	
�o�õ�ú�ô�Ë 2018���K�•�g�Î�•�Á
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3,330�¯�á�ô�M 2018���þ�O�<����	Y�e�ô�y�Ü��	[�ô�6 S6�•�g�q
Q�Á�Í�o�ô�Ø�Ì�™

�y�Ü�ù�ç�À�p�s	�����	_�ô�@�æ�Y�,	>�<�
�Á S12�†�æ�Y�õ S5�†�æ�Y�÷ S1�s	����ô

�•�Í S12�†�æ�Y�÷ S5�†�æ�Y�Ð	
�ª�•�g�é�q�Á 16.88%�÷ 11.77%�ô���M��	Y�Ì�/�ô

�*�@�æ�Y�•�g�ù�•�Á S12�†�æ�Y�÷ S5�†�æ�Y�Ð�Í�o�·�æ�Y�ô�,	>	D�â�Í�o�÷�?���e

�q
Q�ô�z	)���•�g�?	
�o�ô�•�y�Ü���¦��	[�ô�6 S11 �s	����•�•�g�q
Q�Á�Í�o�÷�?

���e�q
Q�ô�z���Ì�™�Í	
�©�0�ï�y�Ü�ö�•�¢��	J�ô�@�æ�Y�ç�•�4�•�ä�<�
�ó�p��	_�ô

�™�‰�Í	
�©�0�ï�Ð�y�Ü���¦��	[�ö  
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Amended and Restated Memorandum and Articles of Association/CY9 

______________________________________________________________________ 
THE CAYMAN ISLANDS 

THE COMPANIES LAW (AS REVISED) 
COMPANY LIMITED BY SHARES 

 
FOURTH AMENDED AND RESTATED MEMORANDUM OF ASSOCIATION 

 
OF 

 
KHGEARS INTERNATIONAL LIMITED  

�Ë�k �� �• �o �� �¨ �½�� 	[ �æ�Y 
 
 

(as adopted by a Special Resolution passed on 3rd April 2019) 
______________________________________________________________________ 
 

1.  �7�K�H���Q�D�P�H���R�I���W�K�H���&�R�P�S�D�Q�\���L�V���.�+�*�(�$�5�6���,�1�7�(�5�1�$�7�,�2�1�$�/���/�,�0�,�7�(�'�Ë�k���•�o���¨
�½��	[�æ�Y . 

 
2. �7�K�H���5�H�J�L�V�W�H�U�H�G���2�I�I�L�F�H���R�I���W�K�H���&�R�P�S�D�Q�\���V�K�D�O�O���E�H���V�L�W�X�D�W�H�G���D�W���W�K�H���R�I�I�L�F�H�V���R�I���3�R�U�W�F�X�O�O�L�V�����&�D�\�P�D�Q����

�/�W�G�������7�K�H���*�U�D�Q�G���3�D�Y�L�O�L�R�Q���&�R�P�P�H�U�F�L�D�O���&�H�Q�W�U�H�����2�O�H�D�Q�G�H�U���:�D�\�������������:�H�V�W���%�D�\���5�R�D�G�����3���2�����%�R�[��
���������������*�U�D�Q�G���&�D�\�P�D�Q���.�<�����������������&�D�\�P�D�Q���,�V�O�D�Q�G�V���R�U���V�X�F�K���R�W�K�H�U���S�O�D�F�H���Z�L�W�K�L�Q���W�K�H���&�D�\�P�D�Q��
�,�V�O�D�Q�G�V�� �D�V�� �W�K�H�� �%�R�D�U�G�� �P�D�\�� �I�U�R�P�� �W�L�P�H�� �W�R�� �W�L�P�H�� �G�H�F�L�G�H���� �E�H�L�Q�J�� �W�K�H�� �U�H�J�L�V�W�H�U�H�G�� �R�I�I�L�F�H�� �R�I�� �W�K�H��
�&�R�P�S�D�Q�\�� 

 
3. �6�X�E�M�H�F�W�� �W�R�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�L�V�� �0�H�P�R�U�D�Q�G�X�P�� �R�I���$�V�V�R�F�L�D�W�L�R�Q���� �W�K�H�� �R�E�M�H�F�W�V�� �I�R�U��

�Z�K�L�F�K���W�K�H���&�R�P�S�D�Q�\���L�V���H�V�W�D�E�O�L�V�K�H�G���D�U�H���X�Q�U�H�V�W�U�L�F�W�H�G�����D�Q�G���W�K�H���&�R�P�S�D�Q�\���V�K�D�O�O���K�D�Y�H���I�X�O�O���S�R�Z�H�U��
�D�Q�G���D�X�W�K�R�U�L�W�\���W�R���F�D�U�U�\���R�X�W���D�Q�\���R�E�M�H�F�W���Q�R�W���S�U�R�K�L�E�L�W�H�G���E�\���D�Q�\���O�D�Z���D�V���S�U�R�Y�L�G�H�G���E�\���6�H�F�W�L�R�Q������������
�R�I���W�K�H���&�R�P�S�D�Q�L�H�V���/�D�Z�����D�V���U�H�Y�L�V�H�G������ 

 
4. �6�X�E�M�H�F�W���W�R���W�K�H���I�R�O�O�R�Z�L�Q�J���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�L�V���0�H�P�R�U�D�Q�G�X�P���R�I���$�V�V�R�F�L�D�W�L�R�Q�����W�K�H���&�R�P�S�D�Q�\���V�K�D�O�O��

�K�D�Y�H�� �D�Q�G�� �E�H�� �F�D�S�D�E�O�H�� �R�I�� �H�[�H�U�F�L�V�L�Q�J�� �D�O�O�� �W�K�H�� �I�X�Q�F�W�L�R�Q�V�� �R�I�� �D�� �Q�D�W�X�U�D�O�� �S�H�U�V�R�Q�� �R�I�� �I�X�O�O�� �F�D�S�D�F�L�W�\��
�L�U�U�H�V�S�H�F�W�L�Y�H�� �R�I�� �D�Q�\�� �T�X�H�V�W�L�R�Q�� �R�I�� �F�R�U�S�R�U�D�W�H�� �E�H�Q�H�I�L�W���� �D�V�� �S�U�R�Y�L�G�H�G�� �E�\�� �6�H�F�W�L�R�Q�� ������������ �R�I�� �W�K�H��
�&�R�P�S�D�Q�L�H�V���/�D�Z�����D�V���U�H�Y�L�V�H�G���� 

 
5. �1�R�W�K�L�Q�J�� �L�Q�� �W�K�L�V�� �0�H�P�R�U�D�Q�G�X�P�� �R�I�� �$�V�V�R�F�L�D�W�L�R�Q�� �V�K�D�O�O�� �S�H�U�P�L�W�� �W�K�H�� �&�R�P�S�D�Q�\�� �W�R�� �F�D�U�U�\�� �R�Q�� �D��

�E�X�V�L�Q�H�V�V���R�I���D���E�D�Q�N���R�U���W�U�X�V�W���F�R�P�S�D�Q�\���Z�L�W�K�R�X�W���E�H�L�Q�J���O�L�F�H�Q�V�H�G���L�Q���W�K�D�W���E�H�K�D�O�I���X�Q�G�H�U���W�K�H���%�D�Q�N�V��
�D�Q�G���7�U�X�V�W���&�R�P�S�D�Q�L�H�V���/�D�Z�����D�V���U�H�Y�L�V�H�G�����R�U���W�R���F�D�U�U�\�� �R�Q���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V���I�U�R�P���Z�L�W�K�L�Q���W�K�H��
�&�D�\�P�D�Q���,�V�O�D�Q�G�V���R�U���W�K�H���E�X�V�L�Q�H�V�V���R�I���D�Q���L�Q�V�X�U�D�Q�F�H���P�D�Q�D�J�H�U�����D�J�H�Q�W�����V�X�E���D�J�H�Q�W���R�U���E�U�R�N�H�U���Z�L�W�K�R�X�W��
�E�H�L�Q�J���O�L�F�H�Q�V�H�G���L�Q���W�K�D�W���E�H�K�D�O�I���X�Q�G�H�U���W�K�H���,�Q�V�X�U�D�Q�F�H���/�D�Z�����D�V���U�H�Y�L�V�H�G�����R�U���W�R���F�D�U�U�\���R�Q���W�K�H���E�X�V�L�Q�H�V�V��
�R�I�� �F�R�P�S�D�Q�\�� �P�D�Q�D�J�H�P�H�Q�W�� �Z�L�W�K�R�X�W�� �E�H�L�Q�J�� �O�L�F�H�Q�V�H�G�� �L�Q�� �W�K�D�W�� �E�H�K�D�O�I�� �X�Q�G�H�U�� �W�K�H�� �&�R�P�S�D�Q�L�H�V��
�0�D�Q�D�J�H�P�H�Q�W���/�D�Z�����D�V���U�H�Y�L�V�H�G���� 

 
6. �7�K�H���&�R�P�S�D�Q�\���V�K�D�O�O���Q�R�W���W�U�D�G�H���L�Q���W�K�H���&�D�\�P�D�Q���,�V�O�D�Q�G�V���Z�L�W�K���D�Q�\���S�H�U�V�R�Q�����I�L�U�P���R�U���F�R�U�S�R�U�D�W�L�R�Q��

�H�[�F�H�S�W���L�Q���I�X�U�W�K�H�U�D�Q�F�H���R�I���W�K�H���E�X�V�L�Q�H�V�V���R�I���W�K�H���&�R�P�S�D�Q�\���F�D�U�U�L�H�G���R�Q���R�X�W�V�L�G�H���W�K�H���&�D�\�P�D�Q���,�V�O�D�Q�G�V����
�S�U�R�Y�L�G�H�G���W�K�D�W���Q�R�W�K�L�Q�J���L�Q���W�K�L�V���F�O�D�X�V�H���V�K�D�O�O���E�H���F�R�Q�V�W�U�X�H�G���D�V���W�R���S�U�H�Y�H�Q�W���W�K�H���&�R�P�S�D�Q�\���H�I�I�H�F�W�L�Q�J��
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Amended and Restated Memorandum and Articles of Association/CY9 

�D�Q�G���F�R�Q�F�O�X�G�L�Q�J���F�R�Q�W�U�D�F�W�V���L�Q���W�K�H���&�D�\�P�D�Q���,�V�O�D�Q�G�V�����D�Q�G���H�[�H�U�F�L�V�L�Q�J���L�Q���W�K�H���&�D�\�P�D�Q���,�V�O�D�Q�G�V���D�O�O��
�R�I���L�W�V���S�R�Z�H�U�V���Q�H�F�H�V�V�D�U�\���I�R�U���W�K�H���F�D�U�U�\�L�Q�J���R�Q���R�I���L�W�V���E�X�V�L�Q�H�V�V���R�X�W�V�L�G�H���W�K�H���&�D�\�P�D�Q���,�V�O�D�Q�G�V�� 

 
7. �:�K�H�Q�� �F�R�Q�G�X�F�W�L�Q�J�� �E�X�V�L�Q�H�V�V���� �W�K�H�� �&�R�P�S�D�Q�\�� �V�K�D�O�O�� �F�R�P�S�O�\�� �Z�L�W�K�� �W�K�H�� �O�D�Z�V�� �D�Q�G�� �U�H�J�X�O�D�W�L�R�Q�V�� �D�V��

�Z�H�O�O���D�V���E�X�V�L�Q�H�V�V���H�W�K�L�F�V�����D�Q�G���P�D�\���W�D�N�H���D�F�W�L�R�Q�V���W�K�D�W���Z�L�O�O���S�U�R�P�R�W�H���S�X�E�O�L�F���L�Q�W�H�U�H�V�W�V���L�Q���R�U�G�H�U���W�R��
�I�X�O�I�L�O���L�W�V���V�R�F�L�D�O���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V�� 

 
8. �7�K�H���O�L�D�E�L�O�L�W�\���R�I�� �H�D�F�K���P�H�P�E�H�U���L�V���O�L�P�L�W�H�G���W�R���W�K�H���D�P�R�X�Q�W���I�U�R�P���W�L�P�H���W�R���W�L�P�H���X�Q�S�D�L�G���R�Q���V�X�F�K��

�P�H�P�E�H�U�¶�V���V�K�D�U�H�V�� 
 
9. �7�K�H���V�K�D�U�H���F�D�S�L�W�D�O���R�I���W�K�H���&�R�P�S�D�Q�\���L�V���1�7�������������������������������G�L�Y�L�G�H�G���L�Q�W�R���������������������������R�U�G�L�Q�D�U�\��

�V�K�D�U�H�V���R�I���D���Q�R�P�L�Q�D�O���R�U���S�D�U���Y�D�O�X�H���R�I���1�7���������H�D�F�K���Z�L�W�K���S�R�Z�H�U���I�R�U���W�K�H���&�R�P�S�D�Q�\�����V�X�E�M�H�F�W���W�R���W�K�H��
�S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H���&�R�P�S�D�Q�L�H�V���/�D�Z�����D�V���U�H�Y�L�V�H�G�����D�Q�G���W�K�H���$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q�����W�R���U�H�G�H�H�P���R�U��
�S�X�U�F�K�D�V�H���D�Q�\���R�I���L�W�V���V�K�D�U�H�V���D�Q�G���W�R���V�X�E���G�L�Y�L�G�H�����L�Q�F�U�H�D�V�H���R�U���U�H�G�X�F�H���W�K�H���V�D�L�G���F�D�S�L�W�D�O���D�Q�G���W�R���L�V�V�X�H��
�D�Q�\�� �S�D�U�W�� �R�I�� �L�W�V�� �F�D�S�L�W�D�O���� �R�U�L�J�L�Q�D�O���� �U�H�G�H�H�P�H�G���� �L�Q�F�U�H�D�V�H�G�� �R�U�� �U�H�G�X�F�H�G���� �Z�L�W�K�� �R�U�� �Z�L�W�K�R�X�W�� �D�Q�\��
�S�U�H�I�H�U�H�Q�F�H�����S�U�L�R�U�L�W�\���R�U���V�S�H�F�L�D�O���S�U�L�Y�L�O�H�J�H���R�U���V�X�E�M�H�F�W���W�R���D�Q�\���S�R�V�W�S�R�Q�H�P�H�Q�W���R�I���U�L�J�K�W�V���R�U���W�R���D�Q�\��
�F�R�Q�G�L�W�L�R�Q�V���R�U���U�H�V�W�U�L�F�W�L�R�Q�V���D�Q�G���V�R���W�K�D�W�����X�Q�O�H�V�V���W�K�H���F�R�Q�G�L�W�L�R�Q���R�I���L�V�V�X�H���V�K�D�O�O���R�W�K�H�U�Z�L�V�H���H�[�S�U�H�V�V�O�\��
�G�H�F�O�D�U�H���� �H�Y�H�U�\�� �L�V�V�X�H�� �R�I�� �V�K�D�U�H�V���� �Z�K�H�W�K�H�U�� �G�H�F�O�D�U�H�G�� �W�R�� �E�H�� �R�U�G�L�Q�D�U�\���� �S�U�H�I�H�U�H�Q�F�H�� �R�U�� �R�W�K�H�U�Z�L�V�H����
�V�K�D�O�O���E�H���V�X�E�M�H�F�W���W�R���W�K�H���S�R�Z�H�U���K�H�U�H�L�Q�E�H�I�R�U�H���F�R�Q�W�D�L�Q�H�G���� 
 

10. �&�D�S�L�W�D�O�L�V�H�G���W�H�U�P�V���W�K�D�W���D�U�H���Q�R�W���G�H�I�L�Q�H�G���L�Q���W�K�L�V���0�H�P�R�U�D�Q�G�X�P���R�I���$�V�V�R�F�L�D�W�L�R�Q���E�H�D�U���W�K�H���V�D�P�H��
�P�H�D�Q�L�Q�J�� �D�V�� �W�K�R�V�H�� �J�L�Y�H�Q�� �L�Q�� �W�K�H�� �$�U�W�L�F�O�H�V�� �R�I�� �$�V�V�R�F�L�D�W�L�R�Q�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �D�Q�G�� �W�K�H��
�L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�V�� �V�H�F�W�L�R�Q�� �R�I�� �W�K�H���$�U�W�L�F�O�H�V�� �R�I���$�V�V�R�F�L�D�W�L�R�Q�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �V�K�D�O�O�� �D�S�S�O�\�� �W�R�� �W�K�L�V��
�0�H�P�R�U�D�Q�G�X�P���R�I���$�V�V�R�F�L�D�W�L�R�Q�� 
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Amended and Restated Memorandum and Articles of Association/CY9 

______________________________________________________________________ 
THE CAYMAN ISLANDS 

THE COMPANIES LAW (AS REVISED) 
COMPANY LIMITED BY SHARES 

 
FOURTH AMENDED AND RESTATED ARTICLES OF ASSOCIATION 

 
OF 

 
KHGEARS INTERNATIONAL LIMITED  

�Ë�k �� �• �o �� �¨ �½�� 	[ �æ�Y 
  

(as adopted by a Special Resolution passed on 3rd April 2019)  
______________________________________________________________________ 
 

INTERPRETATION 
 
1. The Regulations contained or incorporated in Table A of the First Schedule of the 

Companies Law of the Cayman Islands (as amended, supplemented or otherwise modified 
from time to time) shall not apply to this Company. 

 
2. (1)  In these Articles the following terms shall have the meanings set opposite unless the 

context otherwise requires: 
 

Applicable Listing Rules the relevant laws, regulations, rules and codes as 
amended, from time to time, applicable as a result of 
the original and continued trading or listing of any 
shares on any Taiwan stock exchange or securities 
market, including, without limitation the relevant 
provisions of the Securities and Exchange Act of the 
R.O.C., the Company Act of the R.O.C., the Act 
Governing Relations Between Peoples of the Taiwan 
Area and the Mainland Area, and any similar laws, 
statutes and the rules and regulations of the R.O.C. 
authorities thereunder, and the rules and regulations 
promulgated by the Financial Supervisory 
Commission, the TPEx and the TWSE (where 
applicable); 
 

Articles these Articles of Association of the Company in their 
present form, as amended, substituted or supplemented 
from time to time by a Special Resolution; 
 

Auditors 
 

the certified public accountant (if any) retained by the 
Company to audit the accounts of the Company, to 
audit and/or certify the financial statements of the 
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Amended and Restated Memorandum and Articles of Association/CY9 

Company or to perform other similar duties as 
assigned or requested by the Company for the time 
being; 
 

Board the board of Directors of the Company comprising all 
the Directors; 
 

Capital Reserve means (1) the Share Premium Account, (2) income 
from endowments received by the Company and (3) 
other items generated and treated as capital reserve 
pursuant to the Applicable Listing Rules or generally 
accepted accounting principles; 
 

Chairman has the meaning given thereto in Article 69; 
 

Class or Classes any class or classes of Shares as may from time to time 
be issued by the Company in accordance with these 
Articles; 
 

Commission the Financial Supervisory Commission of the R.O.C. 
or any other authority for the time being administering 
the Securities and Exchange Act of the R.O.C.; 
 

Company KHGEARS INTERNATIONAL LIMITED �Ë�k���•
�o���¨�½ ��	[�æ�Y ; 
 

Consolidation  the combination of two or more constituent companies 
into a consolidated company which is the new 
company that results from the consolidation of the 
constituent companies and the vesting of the 
undertaking, property and liabilities of such 
companies in the consolidated company within the 
meaning of the Law and the Applicable Listing Rules; 
 

Director  a director of the Company or an Independent Director 
(if any) for the time being who collectively form the 
Board, �D�Q�G�� �³Directors�´�� �P�H�D�Q�V�� ���� �R�U�� �P�R�U�H�� �R�I�� �W�K�H�P��
(including any and all Independent Director(s)); 
 

Discount Transfer has the meaning set out in Paragraph (4) of Article 23; 
 

Electronic shall have the meaning given to it in the Electronic 
Transactions Law (as revised) of the Cayman Islands 
and any amendment thereto or re-enactments thereof 
for the time being in force including every other law 
incorporated therewith or substituted therefore; 
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Emerging Market 
 

the emerging market board of the TPEx in Taiwan; 

Employees employees of the Company and/or any of the 
Subordinate Companies of the Company, as 
determined by the Board from time to time in its sole 
�G�L�V�F�U�H�W�L�R�Q���� �D�Q�G�� �³�(�P�S�O�R�\�H�H�´�� �V�K�D�O�O�� �P�H�D�Q�� �D�Q�\�� �R�Q�H�� �R�I��
them; 
 

Financial Statements has the meaning set out in Article 104; 
 

Independent Directors those Directors designated as "Independent Directors" 
who are elected by the Members at a general meeting 
and appointed as "Independent Directors" for the 
purpose of these Articles and the requirements of the 
�$�S�S�O�L�F�D�E�O�H���/�L�V�W�L�Q�J���5�X�O�H�V�����D�Q�G���³�,�Q�G�H�S�H�Q�G�H�Q�W���'�L�U�H�F�W�R�U�´��
means any one of them;  
 

Juristic Person a firm, corporation or other organization which is 
recognised by the Law and the Applicable Listing 
Rules as a legal entity;  
 

Law the Companies Law of the Cayman Islands and any 
amendment or other statutory modification thereof and 
every other act, order, regulation or other instrument 
having statutory effect (as amended from time to time) 
for the time being in force in the Cayman Islands 
applying to or affecting the Company, the 
Memorandum and/or these Articles, and where in these 
Articles any provision of the Law is referred to, the 
reference is to that provision as modified by any law for 
the time being in force; 
 

Member or Shareholder a Person who is duly registered as the holder of any 
Share or Shares in the Register for the time being, 
including persons who are jointly so registered and 
�³Member�V�´�� �R�U�� �³Shareholders�´�� �P�H�D�Q�V�� ���� �R�U�� �P�R�U�H�� �R�I��
them; 
 

Memorandum the memorandum of association of the Company, as 
amended or substituted from time to time; 
 

Merger the merging of two or more constituent companies and 
the vesting of their undertaking, property and 
liabilities in one of such companies as the surviving 
company within the meaning of the Law and the 
Applicable Listing Rules; 
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Month a calendar month; 

 
NTD New Taiwan Dollars;  

 
Ordinary Resolution a resolution:-  

(a)    passed by a simple majority of votes cast by 
such Members as, being entitled to do so, vote 
in person or, in the case of any Members being 
Juristic Persons, by their respective duly 
authorised representatives or, where proxies are 
allowed, by proxy, present at a general meeting 
of the Company held in accordance with these 
Articles; and  

 
(b)   at any time other than during the Relevant 

Period, approved in writing (in one or more 
counterparts) signed by all Members for the time 
being entitled to receive notice of and to attend 
and vote at general meetings (or being Juristic 
Persons by their duly authorized 
representatives); and 

 
(c)   where the Company has only one Member, 

approved in writing by such Member signed by 
such Member and the effective date of the 
resolution so adopted shall be the date on which 
the instrument is executed; 

 
Person any natural person, firm, company, joint venture, 

partnership, corporation, association or other entity 
(whether or not having a separate legal personality) or 
any of them as the context so requires; 
 

Preferred Shares has the meaning given thereto in Article 4; 
 

Private Placement  an offer by the Company of its Shares, bonds and other 
securities approved by the Commission to specific 
persons pursuant to the Applicable Listing Rules; 
 

Register the register of Members of the Company maintained 
in accordance with the Law at such place within or 
outside the Cayman Islands; 
 

Registered Office the registered office of the Company for the time being 
as required under the Law; 
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Relevant Period the period commencing from the date on which any of 

the securities of the Company first become public 
offering or registered or listed on the Emerging 
Market, the TPEx, the TWSE or any Taiwan stock 
exchange or securities market to and including the 
date immediately before the day on which none of 
such securities are so registered or listed (and so that 
if at any time registration or listing of any such 
securities is suspended for any reason whatsoever and 
for any length of time, they shall nevertheless be 
treated, for the purpose of this definition, as registered 
or listed); 
 

R.O.C. or Taiwan the Republic of China, its territories, its possessions 
and all areas subject to its jurisdiction; 
 

R.O.C. Courts the Taiwan Taipei District Court or any other 
competent courts in the R.O.C.; 
 

Seal the common seal of the Company;  
 

Secretary any Person for the time being appointed by the 
Directors to perform any of the duties of the secretary 
of the Company and including any assistant, deputy, 
acting or temporary secretary; 
 

Share any share in the capital of the Company. All references 
to "Shares" herein shall be deemed to be Shares of any 
or all Classes as the context may require. For the 
avoidance of doubt in these Articles the expression 
"Share" shall include a fraction of a Share; 
 

Share Premium Account the share premium account of the Company 
established in accordance with these Articles and the 
Law; 
 

Shareholder Service 
Agent 

the agent licensed by the R.O.C. authorities and 
having its offices in the R.O.C. to provide shareholder 
services, in accordance with the Applicable Listing 
Rules and the Regulations Governing the 
Administration of Shareholder Services of Public 
Companies of the R.O.C. (as revised), to the 
Company; 
 

signed bearing a signature or representation of a signature 
affixed by mechanical means or an electronic symbol 

Filed: 03-Apr-2019 09:23 EST

Auth Code: A13010004433www.verify.gov.ky File#: 287693

Certified a True Copy
Downloaded and Printed on 10-Apr-2019
Registrar of Companies
Auth Code: A90088091021



 
 - 9 - 

Amended and Restated Memorandum and Articles of Association/CY9 

or process attached to or logically associated with an 
electronic communication and executed or adopted by 
a Person with the intent to sign the electronic 
communication; 
 

Special Reserve has the meaning set out in Article 95; 
 

Special Resolution a special resolution of the Company passed in 
accordance with the Law, being a resolution: 

(a)    passed by a majority of at least two-thirds of 
votes cast by such Members as, being entitled to 
do so, vote in person or, in the case of any 
Members being Juristic Persons, by their 
respective duly authorised representatives or, 
where proxies are allowed, by proxy, present at 
a general meeting of the Company held in 
accordance with these Articles, of which notice, 
specifying (without prejudice to the power 
contained in these Articles to amend the same) 
the intention to propose the resolution as a 
Special Resolution, has been duly given; and 

 
(b)   at any time other than during the Relevant 

Period, approved in writing (in one or more 
counterparts) signed by all Members for the time 
being entitled to receive notice of and to attend 
and vote at general meetings (or being Juristic 
Persons by their duly authorized 
representatives); and 

 
(c)   where the Company has only one Member, 

approved in writing by such Member signed by 
such Member and the effective date of the 
special resolution so adopted shall be the date on 
which the instrument is executed. 

 
A Special Resolution shall be effective for any 
purpose for which an Ordinary Resolution is 
expressed to be required under any provision of these 
Articles;  
 

Spin-off 
 

an act wherein a transferor company transfers all of its 
independently operated business or any part of it to an 
existing or a newly incorporated company as 
consideration for that existing transferee company or 
newly incorporated transferee company to give shares, 
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cash or other assets to the transferor company or to 
shareholders of the transferor company;  
 

Statutory Reserve a reserve set aside in an amount equal to ten percent 
(10%) of the annual profits of the Company under the 
Applicable Listing Rules; 
 

Subordinate Company any company (a) of which a majority of the total 
outstanding voting shares or the total amount of the 
capital stock is held by the Company; (b) in which the 
Company has a direct or indirect control over the 
management of the personnel, financial or business 
operation of that company; (c) of which a majority of 
directors in such company are contemporarily acting 
as directors in the Company; or (d) of which a majority 
of the total outstanding voting shares or the total 
amount of the capital stock of such companies and that 
of the Company are held by the same Members;  
 

TDCC the Taiwan Depository & Clearing Corporation;  
 

TPEx the Taipei Exchange in Taiwan; 
 

Treasury Shares Shares that have been purchased by the Company and 
have not been cancelled but have been held 
continuously by the Company since they were 
purchased in accordance with the Law; and 
 

TWSE the Taiwan Stock Exchange Corporation. 
Vice Chairman has the meaning given thereto in Article 69. 

 
 
(2)  Unless the context otherwise requires, expressions defined in the Law and used herein 

shall have the meanings so defined. 
 
(3)  In these Articles unless the context otherwise requires: 

 
(a) words importing the singular number shall include the plural number and vice-versa; 
 
(b) words importing the masculine gender shall include the feminine gender and neuter 

genders; 
 
(c) a notice provided for herein shall be in writing unless otherwise specified and all 

reference herein to "in writing" and "written" shall include printing, lithography, 
photography and other modes of representing or reproducing words in permanent 
visible form; and 
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(d) "may" shall be construed as permissive and "shall" shall be construed as imperative. 
 
(4) Headings used herein are intended for convenience only and shall not affect the 

construction of these Articles. 
 
 

SHARES 
 
3. Subject to these Articles and any resolution of the Members to the contrary, the Board may, 

in respect of all Shares for the time being unissued: 
 

(a)  offer, issue and allot of such Shares to such Persons, in such manner, on such terms 
and having such rights and being subject to such restrictions as they may from time 
to time determine, but so that no Share shall be issued at a discount, except in 
accordance with the provisions of the Law and, if during the Relevant Period, the 
Applicable Listing Rules; and 

 
(b)  grant options with respect to such Shares and issue warrants or similar instruments 

with respect thereto, in accordance with the provisions of the Law and, if during the 
Relevant Period, the Applicable Listing Rules; and, for such purposes, the Board may 
reserve an appropriate number of Shares for the time being unissued. 

 
4. Subject to Article 5 and the sufficiency of the authorised share capital of the Company, the 

Company may issue Shares of different Classes with rights which are preferential or inferior 
to those of �R�U�G�L�Q�D�U�\���6�K�D�U�H�V���L�V�V�X�H�G���E�\���W�K�H���&�R�P�S�D�Q�\�����³Preferred Shares�´�����Z�L�W�K���W�K�H���D�S�S�U�R�Y�D�O��
of a majority of the Directors present at a meeting attended by two-thirds or more of the total 
number of the Directors.  

 
5. (1) Where the Company is to issue Preferred Shares, the following shall be expressly set 

out in these Articles:  
 

(a)  the total number of Preferred Shares that have been authorised to be issued 
and the numbers of the Preferred Shares already issued;  

 
(b)  the order, fixed amount or fixed ratio of allocation of dividends, bonuses and 

other distributions on such Preferred Shares;  
 
(c)  the order, fixed amount or fixed ratio of allocation of surplus assets of the 

Company, upon its liquidation, to the holders of the Preferred Shares;  
 
(d)  the order of or restrictions on the voting right(s) (including, where applicable, 

a statement that such Preferred Shares have no voting rights whatsoever) of 
the holders of such Preferred Shares;  

 
(e)  other matters concerning rights and obligations incidental to the Preferred 

Shares; and  
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(f)  the method by which the Company is authorised or compelled to redeem the 
Preferred Shares, or a statement that redemption rights shall not apply.  

 
 (2) Subject to the Law, the Memorandum and these Articles shall be amended with the 

sanction of a Special Resolution to stipulate the rights, benefits and restrictions of 
such Preferred Shares and the number of the Preferred Shares the Company is 
authorised to issue.   

 
6. During the Relevant Period, subject to the sufficiency of the authorised share capital of the 

Company and these Articles, the issue of new ordinary Shares in the Company shall be 
approved by a majority of the Directors present at a meeting attended by two-thirds or more 
of the total number of the Directors.  

 
7. (1) The Company shall issue Shares without printing share certificates, provided that the 

Register shall be conclusive evidence of the entitlement of a Person to Shares 
recorded against his/her/its name. During the Relevant Period, whenever the 
Company issues Shares, the Company shall deliver or cause the Shareholder Service 
Agent to deliver Shares by advising TDCC to record the number of Shares against the 
name of each subscriber within thirty (30) days from the date such Shares may be 
delivered, pursuant to the Law. The Company shall make a public announcement in 
accordance with the Applicable Listing Rules prior to the delivery of such Shares. 

 
(2)  The Company shall not issue bearer Shares.  
 
(3) The Company shall not issue any unpaid Shares or partial paid-up Shares to any 

Person. 
 
(4)  The Company shall neither issue Shares without par value nor convert its Shares from 

Shares with par value to Shares without par value.  
 
8. During the Relevant Period:  
 

(a)      upon each issuance of new Shares (other than resulting from or in connection with any 
Merger or Consolidation of the Company, Spin-off of the Company's business, any 
reorganisation of the Company, asset acquisition, share swap, exercise of share 
options or warrants granted to the Employees, conversion of convertible securities or 
debt instruments, exercise of subscription warrants or rights to acquire Shares vested 
with preferential or special rights, where the Company issues new Shares to the 
existing Members by capitalisation of its reserves in accordance with these Articles, 
Private Placement or other issuance of Shares for consideration other than cash), the 
Board may reserve not more than fifteen percent (15%) of the new Shares for 
subscription by the Employees pursuant to the Law and the Applicable Listing Rules; 
and 

 
(b)      where the Company issues new Shares for cash consideration, after the Board 

reserving certain percentage of the new Shares for subscription by the Employees 
pursuant to subsection (a) of this Article, the Company shall allocate ten percent (10%) 
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(or such greater percentage as the Company by an Ordinary Resolution determines) 
of the total number of the new Shares to be issued for offering in the R.O.C. to the 
public unless (i) the Commission, the TPEx and/or the TWSE (where applicable) 
considers such public offering unnecessary or inappropriate or (ii ) the Applicable 
Listing Rules provide otherwise. 

 
9. During the Relevant Period, subject to an Ordinary Resolution, upon each issuance of new 

Shares for cash consideration, the Company shall, after reserving the portion of new Shares 
for subscription by the Employees and public offering in the R.O.C. pursuant to Article 8, 
first offer such remaining new Shares, by a public announcement and a written notice to each 
existing Member respectively, stating that in case any such existing Member fails to confirm 
his/her/its subscription within the prescribed period his/her/its subscription right shall be 
forfeited, for the subscription of each such existing Member in proportion to the number of 
Share(s) held by him/her/it, provided that:  
 
(a)  where any fractional Share held by a Member is insufficient to subscribe for one new 

Share, the fractional Shares being held by several Members may be combined for 
joint subscription of one or more integral new Shares or for subscription of new 
Shares in the name of a single Member;  

 
(b)  the existing Member(s) may assign and transfer his subscription right to other Persons 

independently of his original Shares; and 
 
(c) new Shares left unsubscribed may be offered to the public or to specific Persons 

through negotiation.  
 
10. The preceding Article shall not apply whenever the new Shares are issued for the following 

purpose: 
 

(a)  in connection with a Merger or a Consolidation of the Company or a Spin-off of the 
Company's business, or pursuant to any reorganisation of the Company;  

 
(b)  �L�Q�� �F�R�Q�Q�H�F�W�L�R�Q�� �Z�L�W�K�� �P�H�H�W�L�Q�J�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �R�E�O�L�J�D�W�L�R�Q�� �X�Q�G�H�U�� �6�K�D�U�H�� �V�X�E�V�F�U�L�S�W�L�R�Q��

warrants and/or options granted to the Employees;  
 
(c)  in �F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���P�H�H�W�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V���R�E�O�L�J�D�W�L�R�Q���X�Q�G�H�U���F�R�U�S�R�U�D�W�H���E�R�Q�G�V���Z�K�L�F�K��

are convertible bonds or vested with rights to acquire Shares;  
 
(d)  �L�Q�� �F�R�Q�Q�H�F�W�L�R�Q�� �Z�L�W�K�� �P�H�H�W�L�Q�J�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �R�E�O�L�J�D�W�L�R�Q�� �X�Q�G�H�U��share subscription 

warrant or Preferred Shares vested with rights to acquire Shares; 
 
(e)  in connection with any share swap arrangement entered into by the Company, or 
 
(f) in connection with any Private Placement conducted pursuant to Article 13; or  
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(g) in connection with any other event otherwise prohibited, limited, restricted or 
exempted to so apply pursuant to the Law and/or the Applicable Listing Rules. 

 
11. During the Relevant Period, subject to the Applicable Listing Rules, the Company may, upon 

adoption of a resolution passed by a majority of the Directors present at a meeting of the 
Board attended by two-thirds or more of the total number of Directors, enter into a share 
subscription right agreement with the Employees whereby such Employees may subscribe, 
within a specific period of time, for a specific number of Shares of the Company at an agreed 
subscription price. Upon execution of the said agreement, the Company shall issue to each 
of such Employees a share subscription warrant. Such issued share subscription warrant shall 
be non-assignable, except for transfer by inheritance or intestacy.  
 

12. During the Relevant Period, the Company may, subject to approval of Shareholders by way 
of Special Resolution, issue new Shares with restricted rights as approved by such Special 
Resolution to Employees of the Company and/or its Subordinate Companies, provided that 
Articles 8 and 9 shall not apply. In respect of the issuance of Shares to Employees in the 
preceding sentence, the number of Shares to be issued, issue price, issue conditions, 
restrictions and other matters shall be subject to the Applicable Listing Rules and the Law. 
 

13. (1) During the Relevant Period and subject to the Applicable Listing Rules, the Company 
may, with the sanction of a Special Resolution, conduct a Private Placement with any 
of the following Persons in the R.O.C.: 

 
(a) banks, bills finance enterprises, trust enterprises, insurance enterprises, 

securities enterprises, or other Juristic Persons or institutions approved by the 
Commission; 

 
(b) natural persons, Juristic Persons, or funds meeting the conditions prescribed by 

the Commission; or 
 

(c) directors, supervisors, officers and managers of the Company or its affiliated 
enterprises. 

 
(2) Subject to the preceding Paragraph, the Board may resolve by a majority of the 

Directors presents at a meeting attended by two-thirds or more of the total numbers 
of the Directors that a Private Placement of ordinary corporate bonds be carried out 
by installments within one year of the date of such resolution. 

 
14. The Company may by a Special Resolution reduce its share capital in the manner authorised, 

and subject to any conditions prescribed, by the Law and the Applicable Listing Rules. 
 
15. During the Relevant Period, any issuance, conversion or cancellation of the Shares or any 

other equity securities (including but not limited to warrants, options or bonds), capitalisation 
and shareholder services, shall comply with the Law, the Applicable Listing Rules and the 
Regulations Governing the Administration of Shareholder Services of Public Companies of 
the R.O.C. (as revised). 
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MODIFICATION OF RIGHTS 
 
16. Whenever the share capital of the Company is divided into different Classes of Shares, 

including where Preferred Shares are issued, subject to Article 46 and in addition to a Special 
Resolution, the special rights attached to any Class shall be varied or abrogated with the 
sanction of a Special Resolution passed at a separate general meeting of the holders of the 
Shares of such Class. To every such separate general meeting and all adjournments thereof, 
all the provisions of these Articles relating to general meetings of the Company and to the 
proceedings thereat shall mutatis mutandis apply. 

 
17. The rights conferred upon the holders of the Shares of any Class issued with preferred or 

other rights shall not, unless otherwise expressly provided by the terms of issue of the Shares 
of that Class, be deemed to be materially adversely varied or abrogated by, inter alia, the 
creation, allotment or issue of further Shares ranking pari passu with or subsequent to them 
or the redemption or purchase of Shares of any Class by the Company. 

 
REGISTER 

 
18. Subject to the Law, the Board shall cause to be kept the Register at such place within or 

outside the Cayman Islands as it deems fit. During the Relevant Period, the Register shall be 
entered therein the particulars required under the Law and the Applicable Listing Rules, and 
shall be made available at its Shareholder Service Agent�¶�V���R�I�I�L�F�H���L�Q���W�K�H���5���2���&�� The Board or 
any other authorized conveners of general meetings of the Company may request that the 
Company or the Company�¶s Shareholder Service Agent provide a copy of the Register for 
inspection. 

 
19. Notwithstanding anything contained in these Articles and subject to the Law, during the 

Relevant Period, the relevant information of the Members shall be recorded by TDCC, and 
the Company shall recognize each person identified in the records provided by TDCC to the 
Company as a Member and such records shall form part of the Register as at the date of 
receipt of such records by the Company. 

 
REDEMPTION AND REPURCHASE OF SHARES 

 
20. (1) Subject to the Law and these Articles, Shares may be issued on the terms that they 

are, or at the option of the Company or the holder are, to be redeemed on such terms 
and in such manner as the Company, before the issue of the shares, may by Special 
Resolution determine.  

 
(2) All Preferred Shares may be redeemed in accordance with the provisions of the Law, 

provided that the privileges accorded to holders of the Preferred Shares by these 
Articles shall not be impaired under the Law and the Applicable Listing Rules. 

 
21. (1) Subject to the Law, the Applicable Listing Rules and these Articles, upon the approval 

of a majority of the Directors present at a Board meeting attended by two-thirds or 
more of Directors, the Company may purchase its own Shares.  
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(2) During the Relevant Period: 
 

(a) The number of Shares to be purchased by the Company from time to time 
shall not exceed ten percent (10%) of the total number of issued and 
outstanding Shares and the total amount of the Shares to be purchased by 
the Company shall not exceed the aggregate amount of retained profits, 
premium on capital stock, and realized Capital Reserve. 

 
(b) Such resolutions of the Board approving purchases of Shares and the 

implementation thereof (including the failure of any purchase of Shares as 
approved by such resolutions, if any) shall be reported to the Shareholders 
at the next general meeting of the Company. 

 
22. (1) Shares repurchased, redeemed or acquired (by way of surrender or otherwise) by the 

Company shall be cancelled immediately or held as Treasury Shares, upon such terms 
and manner and subject to such conditions as the Board thinks fit. 
 

(2) During the Relevant Period, all matters relating to the Company�¶s redemption and 
repurchase of Shares shall be subject to the Law and the Applicable Listing Rules. 

 
23. (1) Subject to the Law, for so long as the Company holds Treasury Shares, the Company 

shall be entered in the Register as the holder of the Treasury Shares, provided that: 
 
(a) the Company shall not be treated as a Member for any purpose and shall not 

exercise any right in respect of the Treasury Shares, and any purported 
exercise of such a right shall be void;  

 
(b) the Treasury Shares shall not be pledged or encumbered in any manner 

whatsoever; 
 
(c)  a Treasury Share shall not be voted, directly or indirectly, at any meeting of 

the Company and shall not be counted in determining the total number of 
issued Shares at any given time, whether for the purposes of these Articles 
or the Law; and 

 
(d)  no dividend/bonus may be declared or paid, and no other distribution 

���Z�K�H�W�K�H�U�� �L�Q�� �F�D�V�K�� �R�U�� �R�W�K�H�U�Z�L�V�H���� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�V�V�H�W�V�� ���L�Q�F�O�X�G�L�Q�J�� �D�Q�\��
distribution of assets to Members on a winding up) may be made to the 
Company, in respect of a Treasury Share. 

 
(2) Subject to the Law and these Articles, any or all Treasury Shares may at any time be 

canceled or transferred to any person (including the Employees; the qualifications of 
such employees shall be determined by the Board, subject to Paragraph (5) of this 
Article) upon such terms and manner and subject to such conditions as the Board 
thinks fit. The Board may determine, at its discretion, the terms and conditions 
(including a lock-up period restricting the transfer of any Treasury Shares transferred 
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to the Employees pursuant to this Paragraph (2) for a term of up to two (2) years) of 
such transfer. 

 
(3) A sum equal to the consideration (if any) received by the Company pursuant to the 

transfer of Treasury Share(s) shall be credited in accordance with the Law. 
 

(4) Subject to Paragraph (5) of this Article and the Law, the Company may, by way of a 
Special Resolution passed at the next general meeting of the Company, transfer the 
Treasury Shares to the Employees for a price that is below the average price that the 
Company has pai�G�� �W�R�� �S�X�U�F�K�D�V�H�� �V�X�F�K�� �7�U�H�D�V�X�U�\�� �6�K�D�U�H�V�� ���W�K�H�� �³Discount Transfer�´������
provided that the following matters shall be specified in the notice of such general 
meeting with the description of their major contents, and shall not be proposed as ad 
hoc motions: 

 
(a)  the transfer price of the Treasury Shares as determined by the Board, the 

discount rate used for the Discount Transfer, and the calculation basis of the 
Discount Transfer, and the basis of such determination; 

 
(b)  the amount of the Treasury Shares to be transferred pursuant to, and the 

purpose of, the Discount Transfer, and the basis of such determination; 
 

(c)  the qualification and terms of the Employees to whom the Treasury Shares 
are transferred and the amount of Treasury Shares for which such 
Employees may subscribe pursuant to the Discount Transfer; 

 
(d) matters that the Board is of the opinion that may affect Shareholders' equity, 

including: 
 

(i) any expenses that may be incurred and dilution of per share profit, if any, 
due to the Discount Transfer in accordance with the Applicable Listing 
Rules; and 

 
(ii)  any burden on the Company caused by the Discount Transfer in 

accordance with the Applicable Listing Rules. 
 

(5) The total aggregate amount of the Treasury Shares to be transferred to the Employees 
pursuant to the Discount Transfer in accordance with Paragraph (4) of this Article 
shall not exceed five percent (5%) of the total number of issued and outstanding 
Shares of the Company, and each Employee shall not subscribe for more than point 
five percent (0.5%) of the total issued and outstanding Shares of the Company in 
aggregate. 

 
24. (1)     Notwithstanding anything to the contrary contained in these Articles but subject to the 

Law, the Company may carry out a compulsory purchase and cancellation of its 
Shares on a pro rata basis (rounded up or down to the nearest whole number) among 
the Shareholders in proportion to the number of Shares held by each such Shareholder 
subject to approval by a Special Resolution. The purchase price payable to the 
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Shareholders in connection with a purchase of Shares described in the preceding 
sentence may be paid in cash or in kind. Where any purchase price is paid in kind, the 
type of such payment in kind and the corresponding amount of such substitutive 
distribution shall be subject to approval by a Special Resolution as well as individual 
consent by the Shareholder(s) receiving such payment in kind. Prior to convening the 
general meeting for approving such purchase of Shares, the Board shall determine the 
monetary equivalent value of any purchase price to be paid in kind and have such 
value audited and certified by a certified public accountant in the R.O.C. 
 

(2)       For the avoidance of doubt, where the proposed purchase and cancellation of Shares 
is not on a pro rata basis, subject to the Law and the Applicable Listing Rules, the 
Board is empowered to authorize and carry out such repurchase without approval by 
Special Resolution in accordance with the preceding Paragraph. 

 
TRANSFER AND TRANSMISSION OF SHARES 

 
25. Subject to the Law and the Applicable Listing Rules and unless otherwise provided by these 

Articles, the Shares shall be freely transferable. 
 
26. The Company shall not be obligated to recognize any transfer or assignment of Shares unless 

the name/title and residence/domicile of the transferor and transferee have been recorded in 
the Register. The registration of transfers may be suspended when the Register is closed in 
accordance with Article 28. 

 
NON-RECOGNITION OF TRUSTS 

 
27. Except as required by Law or the Applicable Listing Rules, no person shall be recognised 

by the Company as holding any Share upon any trust, and the Company shall not, unless 
required by Law or the Applicable Listing Rules, be bound by or be compelled in any way 
to recognise (even when having notice thereof) any equitable, contingent, future or actual 
interest in any Share (except only as otherwise provided by these Articles, the Law or the 
Applicable Listing Rules otherwise requires or under an order of a court of competent 
jurisdiction) or any other rights in respect of any Share except an absolute right to the 
entirety thereof in the registered holder. 

 
CLOSING REGISTER OR FIXING RECORD DATE 

 
28. (1)  The Board may fix in advance the record date(s) for (a) determining the Members 

entitled to receive any dividend/bonus, distribution or issue; (b) determining the 
Members entitled to receive notices of, attend or vote at any general meeting or any 
adjournment thereof in person, by proxy, way of a written ballot or by way of 
electronic transmission; and (c) any other purposes as determined by the Board. In 
the event the Board designates the record date(s) for (b) in accordance with this 
Article, such record date(s) shall be date(s) prior to the general meeting. 
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(2) During the Relevant Period, subject to the Law, for the purposes of (a) determining 
the Members entitled to receive any dividend/bonus, distribution or issue; and (b) 
determining the Members entitled to receive notices of, attend or vote at any general 
meeting or any adjournment thereof, the Board shall fix the period that the Register 
shall be closed for transfers (the �³Book Closure Period� )́ at least for a period of sixty 
(60) days before the date of each annual general meeting, thirty (30) days before the 
date of each extraordinary general meeting and five (5) days before the target date for 
a dividend, bonus or other distribution. For the purpose of calculating the Book 
Closure Period, the respective convening date of the general meeting or the relevant 
target date shall be included.  

 
GENERAL MEETINGS 

 
29. The Company shall in each year hold a general meeting as its annual general meeting, and 

the day and the time of an annual general meeting shall be determined by the Board 
PROVIDED HOWEVER that during the Relevant Period, an annual general meeting shall 
be convened within six months after close of each financial year or such other period as may 
be permitted by the Commission, the TPEx or the TWSE (where applicable). The annual 
general meeting shall be convened by the Board.  

 
30. All general meetings other than annual general meetings shall be called extraordinary general 

meetings. The Board may, whenever they think fit, convene an extraordinary general meeting 
of the Company. 

 
31. During the Relevant Period, all general meetings shall be held in the R.O.C. At any time 

other than during the Relevant Period, the Board may convene any general meeting at such 
place as it deems fit. 

 
32. (1)    Any one or more Member(s) may, by depositing the requisition notice specifying the 

proposals to be resolved and the reasons thereof, request the Board to convene an 
extraordinary general meeting, provided that such Member or Members continuously 
holds at least three percent (3%) of the issued and outstanding Shares of the Company 
as at the date of deposit of the requisition notice for a period of at least one year 
immediately prior to that date. If the Board does not give notice to Members to 
convene such meeting within fifteen (15) days after the date of the requisition notice, 
the proposing Member(s) may convene a general meeting.  

 
(2)    Any one or more Member(s) continuously holding more than half of the total issued 

and outstanding Shares of the Company for a period of no less than three months may 
convene an extraordinary general meeting. The number of Shares held by such 
Member or Members and the holding period of which such Member or Members hold 
such Shares shall be calculated and determined based on the Register as of the first 
day of the Book Closure Period. 

 
(3)   In addition to the circumstance where the Board should have convened a general 

meeting but does not or is unable to convene a general meeting pursuant to the Law, 
the Applicable Listing Rules or these Articles, an Independent Director from the audit 
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committee of the Company may also, for the benefit of the Company, call a general 
meeting when it is deemed necessary. 

 
33. During the Relevant Period, the Company shall engage a Shareholder Service Agent within 

the R.O.C. to handle the administration of general meetings, including but not limited to, the 
voting matters. 

 
NOTICE OF GENERAL MEETING 

 
34. (1)   During the Relevant Period, at least thirty (30) days�¶ notice of an annual general meeting 

and fifteen (15) �G�D�\�V�¶���Q�R�W�L�F�H of an extraordinary general meeting shall be given to each 
Member, and subject to the Law and the Applicable Listing Rules, the Company may 
make a public announcement of a notice of general meeting to Members holding less 
than 1,000 Shares instead of delivering the same to each Member. The period of notice 
shall be exclusive of the day on which it is served and of the day on which the general 
meeting is to be held. Such notice shall be in writing, shall specify the place, the day 
and the time of meeting and the agenda and the proposals to be resolved at the general 
meeting and shall be given in the manner hereinafter described or be given via 
electronic communications if previously consented by the Members and permitted by 
the Law and the Applicable Listing Rules.  

 
(2)    At any time other than the Relevant Period, at least seven (7) �G�D�\�V�¶ notice in writing 

shall be given of an annual general meeting or any other general meeting PROVIDED 
HOWEVER that notice may be waived by all the Member either at or before the 
meeting is held PROVIDED FURTHER that notice or waiver thereof may be given by 
email, telex or telefax. At any time other than the Relevant Period, a general meeting 
may be convened by such shorter notice with the consent of a majority in number of 
the Members having the right to attend and vote at the meeting, being a majority 
together holding not less than ninety-five percent (95%) in nominal value of the Shares 
giving that right.  

 
35. (1)  During the Relevant Period, the Company shall make public announcements with 

regard to notice of general meeting, proxy form, summary information and details 
about items to be proposed at the meeting for approval, discussion, election or dismissal 
of Directors at least thirty (30) days prior to any annual general meeting or at least 
fifteen (15) days prior to any extraordinary general meeting. 
 

(2)  During the Relevant Period, if the Company allows the Shareholders to exercise the 
votes and cast the votes in writing or by way of electronic transmission in accordance 
with Article 57, the Company shall also send to the Shareholders the information and 
documents as described in the preceding Paragraph, together with the voting right 
exercise forms. 

 
36. The following matters shall not be considered, discussed or proposed for approval at a general 

meeting unless they are specified in the notice of general meeting with the description of 
their major contents; the major contents may be posted on the website designated by the 
R.O.C. competent authorities or the Company, and such website shall be indicated in the 
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notice: 
 

(a) any election or removal of Director(s); 
 
(b) any alteration of the Memorandum and/or these Articles; 

 
(c) any capital reduction or compulsory purchase and cancellation of Shares pursuant to 

Paragraph (1) of Article 24; 
 
(d) applying for the approval of ceasing the status as a public company; 
 
(e) any dissolution, voluntary winding-up, Merger, share swap, Consolidation or Spin-off 

of the Company; 
 
(f) entering into, amending, or terminating any contract for lease, management or regular 

�M�R�L�Q�W���R�S�H�U�D�W�L�R�Q���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���Z�K�R�O�H���E�X�V�L�Q�H�V�V; 
 
(g) �W�K�H���W�U�D�Q�V�I�H�U���R�I���W�K�H���Z�K�R�O�H���R�U���D�Q�\���P�D�W�H�U�L�D�O���S�D�U�W���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V���R�U���D�V�V�H�W�V���� 
 
(h) the acquisition of the whole business or assets of a Person, which has a material effect 

on the operation of the Company; 
 
(i) carrying out a Private Placement of any equity-type securities issued by the Company; 
 
(j) granting a waiver to a Director�¶s non-competition obligation or approving a Director 

to engage in activities in competition with the Company; 
 
(k) distributing dividends, bonuses or other distributions payable on or in respect of the 

Share in whole or in part by way of issuance of new Shares; and 
 
(l) �F�D�S�L�W�D�O�L�V�D�W�L�R�Q���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V��Statutory Reserve, the Share Premium Account and/or 

the income from endowments received by the Company in the Capital Reserve, by 
issuing new Shares and/or cash to its existing Members. 

 
37. During the Relevant Period, the Company shall prepare a manual for each general meeting, 

and such manual and relevant materials shall be published on the website designated by the 
Commission, the TPEx or the TWSE (where applicable) twenty-one (21) days prior to the 
scheduled date of the relevant annual general meeting and fifteen (15) days prior to the 
scheduled date of the relevant extraordinary general meeting pursuant to the Applicable Listing 
Rules. 

 
38. The accidental omission to give notice of a general meeting to, or the non-receipt of a notice 

of a general meeting by, any Member entitled to receive notice shall not invalidate the 
proceedings of that general meeting. 
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PROCEEDINGS AT GENERAL MEETINGS 
 
39. No business, other than the appointment of a chairman of the meeting, shall be transacted at 

any general meeting unless a quorum of Members is present at the time when the meeting 
proceeds to business. Save as otherwise provided by these Articles, at least two Members 
present in person or by proxy or (in the case of a Member being a corporation) by its duly 
authorised representative representing more than one-half of the total issued and outstanding 
Shares with voting rights shall be a quorum of Members for all purposes. 

 
40. (1)  During the Relevant Period, one or more Member(s) holding one percent (1%) or more 

of the total issued and outstanding Shares of the Company may submit to the Company 
not more than one proposal in writing or by way of electronic transmission for 
resolution at an annual general meeting. 

 
(2)   During the Relevant Period, prior to the commencement of the period in which the 

Register is closed for transfers before an annual general meeting, the Company shall 
make a public announcement of the place and the period for Members to submit 
proposals; provided that the period for submitting such proposals shall not be less than 
ten (10) days. 

 
(3)  The Member who has submitted a proposal shall attend, in person or by a proxy, such 

general meeting whereat his proposal is to be discussed and shall take part in the 
discussion of such proposal. 

 
(4)  The Board shall include a proposal submitted by Member(s) unless: 

 
(a) the proposal involves matters which cannot be settled or resolved at a general 

meeting under the Law, the Applicable Listing Rules and these Articles; 
 
(b)  the number of Shares held by the proposing Member(s) is less than one percent 

(1%) of the total issued and outstanding Shares in the Register upon 
commencement of the period in which the Register is closed for transfers before 
the relevant annual general meeting of the Company;  

 
(c) the proposal contains more than one matter; 
 
(d) the proposal contains more than three hundred (300) words; or 
 
(e)  the proposal is submitted after the expiration of the specified period announced by 

the Company for submitting proposals. 
 

(5)  If a proposal submitted by Member(s) is intended to urge the Company to promote 
public interests or fulfil its social responsibilities, the Board may include the proposal 
notwithstanding that one of the circumstances set forth in the preceding Paragraph (4) 
of this Article applies. 

 
(6)  The Company shall, prior to the despatch of a notice of the relevant annual general 
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meeting, inform all the proposing Members of whether their proposals are accepted or 
not, and shall list in the notice of the relevant annual general meeting all the accepted 
proposals. The Board shall explain at the relevant annual general meeting the reasons 
for excluding any proposal submitted by Members. 

 
41. The Chairman shall preside as chairman at every general meeting of the Company convened 

by the Board. For a general meeting convened by any Person other than the Board, such Person 
shall act as the chairman of that meeting; provided that if there are two or more Persons jointly 
convening such meeting, the chairman of the meeting shall be elected from those Persons. 

 
42. If at any general meeting the Chairman is not present or is unwilling to act as chairman, he 

shall appoint one of the Directors to act on his behalf. In the absence of such appointment, the 
Directors present may choose one of them to be the chairman of that general meeting. 

 
43. A general meeting may be adjourned by the Company by an Ordinary Resolution from place 

to place within five (5) days, but no business shall be transacted at any adjourned meeting 
other than the business left unfinished at the meeting from which the adjournment took place. 
When a general meeting is adjourned for more than five (5) days, notice of the time and 
location of the adjourned meeting shall be given as in the case of an original meeting.  

 
44. At any general meeting, a resolution put to the vote of the meeting shall be decided on a poll. 
 
45. Unless otherwise expressly required by the Law, the Applicable Listing Rules or these Articles, 

any matter proposed for approval by the Members at a general meeting shall be passed by an 
Ordinary Resolution. 

 
46. (1)  Subject to the Law and the Applicable Listing Rules, the Company may by a Special 

Resolution:  
 

(a) enter into, amend, or terminate any contract for lease, management or regular joint 
operation of its whole business; 

 
(b) transfer the whole or any material part of its business or assets;  
 
(c) acquire the whole business or assets of a Person, which has a material effect on the 

operation of the Company;  
 
(d) distribute dividends, bonuses or other distributions in whole or in part by way of 

issuance of new Shares; 
 
(e) effect any Spin-off of the Company; 

 
(f) authorise a plan of Merger or Consolidation involving the Company; 
 
(g) resolve that the Company be wound up voluntarily for reasons other than the 

reason provided in Article 47;  
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(h) carry out a Private Placement; 
 
(i) grant a waiver to a Director�¶s non-competition obligation, or approve a Director to 

engage in activities in competition with the Company; 
 
(j) change its name; 
 
(k) change the currency denomination of its share capital; 
 
(l) increase the share capital by such sum, to be divided into new Shares of such 

Classes of such par value, as the resolution shall prescribe; 
 
(m) consolidate and divide all or any of its share capital into Shares of a larger par 

value than its existing Shares; 
 
(n) subdivide its existing Shares, or any of them, into Shares of a smaller par value 

than is fixed by the Memorandum;  
 
(o) cancel any Shares that, at the date of the resolution, have not been taken or agreed 

to be taken by any Person and diminish the amount of its share capital by the 
amount of the Shares so cancelled;  

 
(p) subject to these Articles (including without limitation Articles 16 and 17), alter or 

amend the Memorandum or these Articles, in whole or in part;  
 
(q)  reduce its share capital and any fund of the capital redemption reserve in any 

manner authorised by the Law and the Applicable Listing Rules; and 
 
(r) appoint an inspector to examine the affairs of the Company under the Law; 

(s) issue new Shares to Employees of the Company and/or its Subordinate Companies 
subject to any restrictions and conditions in accordance with Article 12; and 

(t) apply for the approval of ceasing the status as a public company. 

(2)   Notwithstanding anything contained in these Articles, unless otherwise provided by the 
Law and the Applicable Listing Rules, in case the Company is dissolved after 
participating in the merger/consolidation or the Company is delisted from the TPEx or 
TWSE due to the general transfer (or the assignment of all rights and delegation of all 
duties of the Company), the transfer of business or assets of the Company, any share 
swap arrangement or any Spin-off entered into or carried out by the Company while 
the surviving, transferee, existing or newly incorporated company is not a listed 
company (including TWSE/TPEx listed company), any such action aforementioned 
shall be approved by the affirmative vote of at least two-thirds (2/3) of the total votes 
cast by the Members of the Company. 

 
47. Subject to the Law and the Applicable Listing Rules, the Company may by an Ordinary 
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Resolution resolve that the Company be wound up voluntarily if the Company is unable to pay 
its debts as they fall due.  

 
48. (1)    Subject to the compliance with the Law, in the event any of the resolutions with respect 

to the matter(s) as set out in Subparagraph (a), (b) or (c) of Paragraph (1) of Article 46 
is adopted at a general meeting, a Member who has notified the Company in writing of 
his objection to such proposal prior to that meeting and subsequently raised his 
objection at the meeting may request the Company to purchase all of his Shares at the 
then prevailing fair price; provided, however, that no Member shall have the 
abovementioned appraisal right if the resolution to be adopted is in relation to the 
matter(s) set out in Subparagraph (b) of Paragraph (1) Article 46 and at the same 
meeting the resolution for the winding up of the Company is also adopted.   

 
(2)  Subject to the compliance with the Law, in the event any part of the Company�¶�V��

business is involved in any Spin-Off, Merger or Consolidation, a Member, who has 
forfeited his right to vote on such matter and expressed his dissent therefor, in writing 
or orally with an entry to that effect in the minutes of the meeting before the relevant 
vote, may request the Company to purchase all of his Shares at the then prevailing fair 
price.  

 
(3)  Without prejudice to the Law, in the event the Company and a Member making a 

request pursuant to Paragraphs (1) or (2) of this Article fail to reach an agreement on 
the purchase price within sixty (60) days following the date of the resolution, the 
Member may, within thirty (30) days after such sixty (60) days period, file a petition 
to the R.O.C. Courts for a ruling on the appraisal price.  However, for the purpose of 
protecting rights of the dissenting Member, the Company may elect to act in accordance 
with the laws of place where the securities of the Company are registered or listed.  

 
49. In case the procedure for convening a general meeting in which a resolution is adopted or the 

method of adopting a resolution is in violation of the Law, the Applicable Listing Rules or 
these Articles, a Member may, if and to the extent permitted under the Law, within thirty (30) 
days from the date of the resolution, submit a petition to the Taiwan Taipei District Court of 
the R.O.C., as applicable, for an appropriate remedy, including but not limited to, requesting 
the court to invalidate and cancel the resolution adopted therein. 

 
50. Notwithstanding anything to the contrary provided for in these Articles, at any time other than 

during the Relevant Period, a resolution (including a Special Resolution) in writing (in one or 
more counterparts) signed by all Members for the time being entitled to receive notice of and 
to attend and vote at general meetings (or being Juristic Persons by their duly authorized 
representatives) shall be as valid and effective as if the same had been passed at a general 
meeting of the Company duly convened and held. 

 
51. The proceedings regarding general meetings and the voting in general meetings not provided 

for in these Articles shall be governed by the internal rules of the Company, as adopted and 
amended by the Company by an Ordinary Resolution from time to time; during the Relevant 
Period, such internal rules shall be in compliance with the Law and the Applicable Listing 
Rules.  
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VOTES OF MEMBERS 

 
52. Subject to any rights and restrictions as to voting for the time being attached to any Share by 

or in accordance with these Articles, at any general meeting, every Member present in person 
(or in the case of a Member being a corporation, by its duly authorised representative) or by 
proxy shall have one vote for each Share registered in his/her/its name in the Register. 

 
53. In the case of joint Members, the joint Members shall select a representative among them to 

exercise their voting powers and the vote cast by such representative, whether in person or by 
proxy, shall be accepted to the exclusion of the votes of the other joint Members. 

 
54. A Shareholder who holds Shares for the benefit of others need not use all his votes or cast all 

the votes he holds in the same way as he uses his votes in respect of Share he holds for himself. 
The qualifications, scope, methods of exercise, operating procedures and other requirements 
for separate votes shall be in compliance with the Applicable Listing Rules. 

 
55. Any corporation which is a Member of the Company may, by resolution of its board or other 

governing body, authorise such natural person as it thinks fit to act as its representative at any 
general meeting or at any meeting of a Class of Members of the Company. 

 
56. (1)    Subject to the Law and the Applicable Listing Rules, Shares held by the following 

persons shall not be counted in the total number of issued Shares of the Company which 
are entitled to vote for when calculating the quorum at a general meeting and Members 
belonging to the following persons shall abstain from voting in respect of all Shares 
held by them: 

 
(a) the Company itself (if such holding is permitted by the Law); 
 
(b) any entity in which the Company is legally or beneficially interested in more than 

fifty percent (50%) of its issued and voting share capital or equity capital; or 
 
(c) any entity in which the Company and (i) its holding company, and (ii) its 

Subordinate Company are legally or beneficially, directly or indirectly, interested 
in more than fifty percent (50%) of its issued and voting share capital or equity 
capital. 

 
(2)   Any Member who bears a personal interest that may conflict with and impair the interest 

of the Company in respect of any matter proposed for consideration and approval at a 
general meeting shall abstain from voting in respect of all the Shares that such Member 
should otherwise be entitled to vote, on his behalf or as a proxy or corporate 
representative, with respect to the said matter. Any and all votes cast by such Member(s) 
shall not be counted in determining the number of votes for or against such matter. 

 
(3)    Where any Director, who is also a Shareholder of the Company, creates or has created 

any charge, mortgage, encumbrance or lien in respect of Shares held by such Director 
(the "Charged Shares") exceeding fifty percent (50%) of total Shares held by such 
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Director at the time of his/her latest appointment as Director, such Director shall refrain 
from exercising its voting rights on the Shares representing the difference between the 
Charged Shares and fifty percent (50%) of total Shares held by such Director at the 
time of his/her latest appointment as Director, and such Shares shall not carry the voting 
rights and shall not be counted toward the number of votes represented by the 
Shareholders present at a general meeting but shall be included in the quorum. 

 
57. To the extent permitted by the Law, the Board may resolve that the voting power of a Member 

at a general meeting may be exercised by way of a written ballot or by way of electronic 
transmission.  The method for exercising such voting power shall be described in the general 
meeting notice to be given to the Members if the voting power may be exercised by way of a 
written ballot or electronic transmission.  Notwithstanding the foregoing, during the Relevant 
Period, subject to the Applicable Listing Rules, the Company shall adopt the electronic 
transmission as one of the methods for exercising the voting power of a Member. Any Member 
who intends to exercise his voting power by way of a written ballot or by way of electronic 
transmission shall serve the Company with his voting decision at least two (2) days prior to 
the date of such general meeting. Where more than one voting decision are received from the 
same Member by the Company, the first voting decision shall prevail, unless an explicit written 
statement is made by the relevant Member to revoke the previous voting decision in the later-
received voting decision.  A Member who exercises his voting power at a general meeting by 
way of a written ballot or by electronic transmission shall be deemed to have appointed the 
chairman of the general meeting as his proxy to vote his Shares at the general meeting only in 
the manner directed by his written instrument or electronic document.  The chairman of the 
general meeting as proxy shall not have the power to exercise the voting rights of such 
Members with respect to any matters not referred to or indicated in the written or electronic 
document, impromptu proposal and/or any amendment to resolution(s) proposed at the said 
general meeting.  For the purpose of clarification, such Members voting in such manner shall 
be deemed to have waived their voting rights with respect to any extemporary matters or 
amendment to resolution(s) proposed at the general meeting.  

  
58. In case a Member who has cast his votes by a written instrument or by way of electronic 

transmission intends to attend the relevant general meeting in person, he shall, at least two (2) 
day prior to the date of the general meeting, revoke such votes by serving a notice in the same 
manner as he cast such votes. In the absence of a timely revocation of such votes, such votes 
shall remain valid. Nonetheless, such Member who attends and votes at a general meeting in 
person would be deemed to have revoked his prior voting instructions by a written instrument 
or by way of electronic transmission, notwithstanding that such Member has not submitted a 
revocation notice in accordance with this Article 58. 

 
PROXY 

 
59. (1)    A Member may appoint a proxy to attend a general meeting on his behalf by executing 

a proxy form produced by the Company stating therein the scope of power authorized 
to the proxy. A proxy need not be a Member. 

 
(2)      During the Relevant Period, subject to the Law and unless otherwise provided in these 

Articles, forms of instrument of proxy for use at a general meeting shall be produced 
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by the Company specifying therein (a) the instructions for filling out the form, (b) the 
matters to be entrusted by the Member or to be voted upon pursuant to such proxy, and 
(c) the basic information of the Member as appointor, the proxy and the proxy solicitor 
(if any) and shall be sent out together with the notice of general meeting to all Members 
on the same day. 

 
60. A Member may only appoint one proxy for each general meeting irrespective of how many 

Shares he holds and shall serve an executed proxy in compliance with the preceding Article to 
the Company or its Shareholder Service Agent as the case may be no later than five (5) days 
prior to the date of the general meeting. In case the Company receives two or more proxies 
from one Member, the one received first by the Company shall prevail unless an explicit 
statement by the Member to revoke such proxy is made in the subsequent proxy, provided this 
subsequent proxy is received no later than five (5) days prior to the date of the general meeting.  

 
61. In case a Member who has served a proxy intends to attend the relevant general meeting in 

person or to exercise his voting power by way of a written ballot or electronic transmission, 
he shall, at least two (2) days prior to the date of the general meeting, revoke such proxy by 
serving a separate written notice to the Company or Shareholder Service Agent. Otherwise, 
the votes cast by the proxy at the general meeting shall prevail. Nonetheless, such Member 
who attends and votes at a general meeting in person would be deemed to have revoked his 
proxy appointment, notwithstanding that such Member has not submitted a revocation notice 
in accordance with this Article 61. 

 
62. A Member who has served the Company with his voting decision in accordance with Article 

57 for the purpose of exercising his voting power by way of a written ballot or by way of 
electronic transmission may appoint a person as his proxy to attend the meeting in accordance 
with these Articles, in which case the vote cast by such proxy shall be deemed to have revoked 
his previous voting decision served on the Company and the Company shall only count the 
vote(s) cast by such expressly appointed proxy at the meeting.   

 
63. During the Relevant Period, except for trust enterprises or shareholder service agencies duly 

licensed under the R.O.C. competent authorities or the chairman of a general meeting who is 
deemed appointed as proxy pursuant to Article 57, where a Person acts as a proxy for two or 
more Members, the number of voting Shares that the proxy may vote in respect thereof shall 
not exceed three percent (3%) of the total number of issued and outstanding voting Shares; 
otherwise, such number of voting Shares in excess of the aforesaid threshold shall not be 
counted towards the number of votes cast for or against the relevant resolution or the number 
of voting Shares present at the relevant general meeting but shall be included in the quorum. 
Upon such exclusion, the number of voting Shares being excluded and attributed to each 
Member represented by the same proxy shall be determined on a pro-rata basis based on the 
total number of voting Shares being excluded and the number of voting Shares that such 
Members have appointed the proxy to vote for.  

 
64. The use and solicitation of proxies not provided for in these Articles shall be governed by the 

internal rules of the Company, as adopted and amended by the Board from time to time, which 
shall be in compliance with the Law and the Applicable Listing Rules (in particular, the 
Regulations Governing the Use of Proxies for Attendance at Shareholder Meetings of R.O.C. 
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Public Companies (as amended, supplemented or otherwise modified from time to time)). 
 

DIRECTORS AND THE BOARD 
 
65. (1)    The Board shall consist of not less than five (5) Directors (including Independent 

Directors). Subject to the foregoing, the number of Directors to be elected and hold the 
office shall be stated in the notice of the general meeting in which an election of 
Directors will be held. 

 
(2)      A Director can be a natural person or a Juristic Person. Where a Director is a Juristic 

Person, it shall designate a natural person as its authorized representative to exercise, 
on its behalf, the powers of a Director and may replace such representative from time 
to time so as to fulfil its remaining term of the office. A Director shall not be required 
to hold any Shares in the Company. 

 
(3)      Directors shall be elected by Members at general meetings. Any Juristic Person which 

is a Member shall be entitled to appoint a natural person or natural persons as its 
representative(s) to be nominated for election as Director in accordance with these 
Articles.  

 
(4)       The principle of cumulative voting shall apply in any election of Directors pursuant to 

this Article. Each Member entitled to vote in such election shall have a number of votes 
equal to the product of (a) the number of votes conferred by such Member's Shares and 
(b) the number of Directors to be elected at the general meeting. Each Member may 
divide and distribute such Member's votes, as so calculated, among any one or more 
candidates for the directorships to be filled, or such Member may cast such Member's 
votes for a single candidate. At such election, the candidates receiving the highest 
number of votes, up to the number of Directors to be elected, shall be elected. 
Notwithstanding anything to the contrary in these Articles, at any time other than the 
Relevant Period, the Company may by Ordinary Resolution appoint any Person to be 
a Director or remove any Director from office. 

 
(5)       The proceedings and the voting regarding the election of Directors not provided for in 

these Articles shall be governed by the internal rules of the Company, as adopted and 
amended by an Ordinary Resolution from time to time, which shall be in compliance 
with the Law and the Applicable Listing Rules. 

 
66. The Company may, whenever it thinks fit, adopt and apply a candidate nomination mechanism 

for election of any of the Directors in accordance with the Applicable Listing Rules. 
Notwithstanding the foregoing, during the Relevant Period, a candidate nomination 
mechanism shall be adopted for election of all Directors. Upon adoption of candidate 
nomination mechanism, the Directors and Independent Directors shall be elected by the 
Members at a general meeting from among the nominees listed in the respective rosters of 
director candidates and independent director candidates. Subject to the Law and the Applicable 
Listing Rules, the Board may establish detailed rules and procedures for such candidate 
nomination. 
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67. Subject to these Articles, each Director shall be appointed to a term of office not exceeding 
three (3) years and is eligible for re-election. In case no election of new Directors is effected 
prior to the expiration of the term of office of existing Directors, the term of office of such 
existing Directors shall be extended until the time such Directors are re-elected or new 
Directors are duly elected and assume their office subject to these Articles.  In the event of any 
vacancy in the Board, the new Director elected in the general meeting shall fill the vacancy for 
the residual term of office.  

 
68. (1)      Unless otherwise provided by these Articles, a Director may be removed from office at 

any time by a Special Resolution adopted at a general meeting. 
 

(2)      Without prejudice to other provisions of these Articles, the Directors may be put up for 
re-election at any time before the expiration of the term of office of such Directors. In 
the event where all Directors are subject for re-election at a general meeting before the 
expiration of the term of office of such Directors, subject to the successful election of 
the new Directors at the same meeting, the term of office of all current Directors is 
deemed to have expired on the date of the re-election if the Members do not resolve 
that all current Directors will only retire at the expiration of their present term of office 
or any other date as otherwise resolved by the Members at the general meeting. 

 
69. A chairman of the Board ���W�K�H���³Chairman�´����shall be elected from among the Directors and 

appointed in term by a majority of the Directors present at a Board meeting attended by at least 
two-thirds of all of the Directors then in office, and a vice chairman of the B�R�D�U�G�����W�K�H���³Vice 
Chairman�´���� �P�D�\�� �D�O�V�R�� �E�H�� �H�O�H�F�W�H�G��and appointed in the same manner. The Chairman shall 
externally represent the Company and internally preside as the chairman at every Board 
meeting and at every general meeting convened by the Board. In the event the Chairman is not 
present at a meeting or cannot or will not exercise his power and authority for any cause, the 
Vice Chairman shall act on his behalf. In case there is no Vice Chairman or the Vice Chairman 
is also unable to present at a meeting or cannot or will not exercise such power and authority 
for any cause, the Chairman shall designate one of the Directors to act on his behalf. In the 
absence of such designation, the Directors present at the meeting shall elect from among 
themselves an acting chairman.   

 
70. The remuneration of a Director may differ from other Directors, and shall be determined by 

the Board, regardless of the Company profits or losses of respective years, based on (i) the 
extent of a Director's involvement with the operations of the Company, (ii) the contribution of 
a Director to the Company, (iii) the prevailing industry standard and (iv) such other relevant 
factors. 

 
71. When the number of Directors then in office falls below five (5) due to any Director(s) vacating 

his office for any reason, the Company shall hold an election for such number of Directors at 
the next general meeting to fill the vacancy for the remainder of the term of such outgoing 
Director(s). When the number of Directors then in office falls short by one-third of the total 
number of Directors initially constituting the existing Board, the Company shall convene an 
extraordinary general meeting within sixty (60) days of the occurrence of that fact for the 
purposes of electing such number of Directors to fill the casual vacancy.  
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72. Subject to these Articles, a Director other than an Independent Director may hold any other 
office (except that of Auditor) or place of profit under the Company in conjunction with his 
office of Director for such period and on such terms (as to remuneration and otherwise) as the 
Board may determine, and no Director or intending Director shall be disqualified by his office 
from contracting with the Company either with regard to his tenure of any such other office or 
place of profit nor shall any Director so contracting or being so interested be liable to account 
to the Company for any profit realised by any such contract or arrangement by reason of such 
Director holding that office or of the fiduciary relation thereby established. 

 

73. (1)   Without prejudice to the duties owed by a Director to the Company under common law 
of the Cayman Islands and subject to the Law, the Directors shall assume fiduciary 
duties to the Company and without limitation, the due care of a good administrator, and 
exercise due care and skill in conducting the business operation of the Company. A 
Director may be liable to the Company if he acts contrary to his duties. In circumstances 
�Z�K�H�U�H�� �D�� �'�L�U�H�F�W�R�U�� �E�U�H�D�F�K�H�V�� �D�Q�\�� �R�I�� �V�X�F�K�� �G�X�W�L�H�V�� �D�Q�G�� �D�F�W�V�� �I�R�U�� �K�L�V���K�H�U�� �R�U�� �R�W�K�H�U�� �3�H�U�V�R�Q�¶�V��
interest, the Company may, with the sanction of an Ordinary Resolution, take all such 
actions and steps as may be appropriate and to the maximum extent legally permissible 
to seek to recover any and all earnings derived from such act as if such misconduct is 
done for the benefit of the Company.  

 (2)  If a Director violates any law in the course of conducting the business of the Company, 
he shall be jointly and severally liable with the Company for the damages resulting 
from such violation. 

 (3)  The preceding two Paragraphs of this Article shall apply, mutatis mutandis, to the 
officers of the Company who are authorised to act on its behalf in a senior management 
capacity. 

 
74. Subject to these Articles, a Director other than an Independent Director may act by himself or 

his firm in a professional capacity for the Company (except that of Auditor), and he or his firm 
shall be entitled to remuneration for professional services as if he were not a Director. 

 
75. To the extent permitted by the Law, the Company may pay, or agree to pay, a premium in 

respect of a contract insuring each of the following persons against risks determined by the 
directors, other than liability arising out of that person's negligence and/or dishonestly: an 
existing or former director (including alternate director), secretary or officer or Auditor of: the 
Company; a company which is a subsidiary of the Company; and a company in which the 
Company has or had an interest (whether direct or indirect). 
 

76. During the Relevant Period, the qualifications, election ,removal, power, authority and other 
requirements for Directors (including Independent Directors), which are not covered by these 
Articles, shall be in compliance with the Applicable Listing Rules. 

 
INDEPENDENT DIRECTORS  

 
77. During the Relevant Period, the number of Independent Directors of the Company shall not be 

Filed: 03-Apr-2019 09:23 EST

Auth Code: A13010004433www.verify.gov.ky File#: 287693

Certified a True Copy
Downloaded and Printed on 10-Apr-2019
Registrar of Companies
Auth Code: A90088091021



 
 - 32 - 

Amended and Restated Memorandum and Articles of Association/CY9 

less than three (3) or one-fifth of the total number of Directors at any time, whichever is greater. 
One (1) of the Independent Directors shall have resident status of the R.O.C. (such resident 
status being registered with local government authorities). Subject to the foregoing, the number 
of Independent Directors to be elected and hold the office shall be stated in the notice of the 
general meeting in which an election of Independent Directors will be held. When an 
Independent Director ceases to act, resulting in a number of Independent Directors then in 
office lower than the prescribed minimum number, an election for an Independent Director 
shall be held at the next general meeting. When all Independent Directors cease to act, the 
Company shall convene an extraordinary general meeting to hold an election of Independent 
Directors within sixty (60) days from the date on which the situation arose. 

 
78. Independent Directors shall possess professional knowledge and shall maintain independence 

within the scope of their directorial duties, and may not have any direct or indirect interest in 
the Company. The professional qualifications, restrictions on shareholdings and concurrent 
positions held by the Independent Directors shall be as prescribed by the Applicable Listing 
Rules, and the assessment of independence of such Independent Directors shall be in 
compliance with the Applicable Listing Rules. The Board or other Persons calling a general 
meeting at which an election for Independent Directors is proposed shall ensure that the 
requirements of this Article have been satisfied and complied with in relation to any candidate 
for Independent Director. 

 
POWERS AND DUTIES OF THE BOARD 

 
79. Subject to the Law, these Articles, the Applicable Listing Rules and any resolutions passed in 

a general meeting, the business of the Company shall be managed by the Board in such manner 
as it shall think fit, which may pay all reasonable expenses in connection with business 
management, including but not limited to expenses incurred in forming and registering the 
Company and may exercise all powers of the Company. Except as otherwise provided by these 
Articles, the compensation to be paid to the Directors shall be determined by the Board in 
accordance with the standard prevalent in the industry by reference to recommendation made 
by the remuneration committee (if established). Such compensation shall be deemed to accrue 
from day to day, and the Directors shall also be entitled to be paid their travelling, hotel and 
other expenses properly incurred by them in going to, attending and returning from Board 
meetings of the Directors, or any committee established under Article 82, or general meetings 
of the Company, or otherwise in connection with the business of the Company, or to receive a 
fixed allowance in respect thereof as may be determined by the Board from time to time, or a 
combination partly of one such method and partly the other. 

 
80. The Board may from time to time appoint any Person to hold such office in the Company as 

the Board may think necessary for the management of the Company, including but not limited 
to officers and managers, and for such term and at such remuneration as the Board may think 
fit. Any Person so appointed by the Board may be removed by the Board.  

 
81. The Board may appoint a Secretary (and if need be an assistant Secretary or assistant 

Secretaries) who shall hold office for such term, at such remuneration and upon such 
conditions and with such powers as the Board thinks fit. Any Secretary or assistant Secretary 
so appointed by the Board may be removed by the Board. The Secretary shall attend all general 
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meetings and shall keep correct minutes of such meetings. Subject to the Applicable Listing 
Rules, the Secretary shall also perform such other duties as are prescribed by the Law or as 
may be prescribed by the Board. 

 
COMMITTEES  

 
82. Subject to the Law and the Applicable Listing Rules, the Board may, or the Company may by 

an Ordinary Resolution, establish any committee(s) and delegate any of their powers, 
authorities and discretions to such committee(s) (including but not limited to an audit 
committee and a remuneration committee) consisting of such member or members of their 
body or any other Persons as the Board thinks fit. Any committee(s) so formed shall, in the 
exercise of the powers, authorities and discretions so delegated, and in conducting its 
proceedings, conform to any regulations that may be imposed on it by the Board pursuant to 
the Applicable Listing Rules. If no regulations are imposed by the Board, the proceedings of a 
committee with two (2) or more members shall be, as far as is practicable, governed by these 
Articles regulating the proceedings of the Board. 
 

82.1(1)  During the Relevant Period, unless otherwise provided by the Law and the Applicable 
Listing Rules, the Company shall establish an audit committee; regulations governing 
the professional qualifications for its members, the formation of audit committee, the 
exercise of their powers of office, and related matters shall be prescribed and amended 
from time to time by the Board in accordance with the Applicable Listing Rules. 

(2)  The audit committee of the Company shall be composed of all the Independent 
Directors. The audit committee shall not be fewer than three Persons in number, one of 
whom shall be convener, and at least one of whom shall have accounting or financial 
expertise. A resolution of the audit committee shall have the concurrence of one-half 
or more of the members of the audit committee. 

(3)  The following matters shall be subject to the consent of one-half or more of all 
members of the audit committee of the Company and shall be thereafter submitted to 
the Board for a resolution: 

(a) Adoption or amendment of an internal control system. 

(b) Assessment of the effectiveness of the internal control system. 

(c) Adoption or amendment of handling procedures for financial or operational 
actions of material significance, such as acquisition or disposal of assets, 
derivatives trading, extension of monetary loans to others, or endorsements or 
guarantees for others. 

(d) A matter bearing on the personal interest of a Director. 

(e) A material asset or derivatives transaction. 

(f) A material monetary loan, endorsement, or provision of guarantee. 
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(g) The offering, issuance, or Private Placement of any equity-type securities. 

(h) The hiring or dismissal of an Auditor, or the compensation given thereto. 

(i) The appointment or discharge of a financial, accounting, or internal auditing 
officer. 

(j) Annual and semi-annual financial reports. 

(k) Any other material matter so required by the Company or the competent 
authority. 

(4)  With the exception of Subparagraph (j) above, any matter under a subparagraph of the 
preceding Paragraph that has not been approved with the consent of one-half or more of 
all members of the audit committee of the Company may be undertaken upon the approval 
of two-thirds or more of the Directors, without regard to the restrictions of the preceding 
Paragraph, and such resolution of the audit committee of the Company shall be recorded 
in the minutes of the Board meeting. 

 
82.2(1)  During the Relevant Period, unless otherwise provided by the Law and the Applicable 

Listing Rules, the Company shall establish a remuneration committee; regulations 
governing the professional qualifications for its members, the formation of 
remuneration committee, the exercise of their powers of office, and related matters 
shall be prescribed and amended from time to time by the Board in accordance with 
the Applicable Listing Rules. Remuneration referred to in this Paragraph shall include 
salary, stock options, and any other substantive incentive measures for Directors and 
managerial officers under the Law or the Applicable Listing Rules. 

(2)  The members of the remuneration committee of the Company shall be appointed by the 
Board and shall not be fewer than three members, one of whom shall be the convener. 

(3)  The remuneration committee of the Company shall exercise the care of a good 
administrator and in good faith when performing the official powers listed below, and 
shall submit its recommendations for deliberation by the Board: 

(a) Prescribe and periodically review the performance review and remuneration 
policy, system, standards, and structure for Directors and officers. 

(b) Periodically evaluate and prescribe the remuneration of Directors and officers. 

(c) Any other material matter so required by the Company or the competent 
authority. 

 
DISQUALIFICATION AND VACATION OF OFFICE OF DIRECTOR S 

 

83. (1) During the Relevant Period, a person who is under any of the following circumstances 
shall not act as a Director of the Company; if he has already held office of a Director, 
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he shall cease to act as a Director and be removed from the position of Director 
automatically: 

 
(a)  commits a felony (including but not limiting to an offence under Statute for 

Prevention of Organizational Crimes of the R.O.C.) and has been convicted 
thereof, and has not started serving the sentence, has not completed serving the 
sentence, or the time elapsed after completion of serving the sentence, 
expiration of the probation, or pardon is less than five (5) years; 

 
(b)  has been imposed a final sentence involving imprisonment for a term of more 

than one year for commitment of fraud, breach of trust or misappropriation, and 
has not started serving the sentence, has not completed serving the sentence, or 
the time elapsed after completion of serving the sentence, expiration of the 
probation, or pardon is less than two (2) years; 

 
(c)  has been imposed a final sentence due to violation of the Anti-corruption Act, 

and has not started serving the sentence, has not completed serving the sentence, 
or the time elapsed after completion of serving the sentence, expiration of the 
probation, or pardon is less than two (2) years; 

 
(d)  becomes bankrupt or is adjudicated of commencement of liquidation 

proceeding by a court under the laws of any jurisdiction, and has not been 
reinstated to his rights and privileges;  

 
(e)  has allowed cheques and other negotiable instruments to be dishonoured and 

the records thereof have not been cancelled or expunged by the relevant 
regulatory authorities; 

 
(f)  dies or an order has been made by any competent court or authority on the 

grounds that he is or may be suffering from mental disorder or is otherwise 
incapable of managing his affairs and such order has not been revoked, or his 
legal capacity is restricted according to the applicable laws; 

 
(g)  ceases to be a Director by virtue of, or becomes prohibited from being a Director 

by reason of, an order made under any provisions of the Law and/or Applicable 
Listing Rules; 

 
(h)  ceases to be a Director by virtue of Article 84; 
 
(i)  resigns his office by notice in writing to the Company;  
 
(j)  is removed from office pursuant to these Articles; or 
 
(k)  has been ordered to be removed from office by the R.O.C. Courts on the 

grounds that such Director, in the course of performing his duties, committed 
serious violations of the Law, Applicable Listing Rules or these Articles, or acts 
resulting in material damage to the Company, upon a petition by the Company 
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or Member(s) to the R.O.C. Courts. 

(2)   During the Relevant Period, in case a Director (other than Independent Director) has 
transferred some or all his Shares during the term of his office as a Director, such that 
the remaining Shares held by him are less than one half of the Shares being held by 
him at the time he was elected, he shall, ipso facto, cease to act as a Director and be 
removed from the position of Director automatically.  

(3)   During the Relevant Period, if a Director (other than Independent Director), (a) after 
having been elected and before his inauguration of the office of a Director, has 
transferred some or all his Shares held by him such that the remaining Shares are less 
than one half of the Shares held by such Director at the time of his election or, (b) 
within the closing period fixed by the Board in accordance with Article 28(2) prior to 
the general meeting for the election of such Director, has transferred some or all his 
Shares held by him such that the remaining Shares are less than one half of the Shares 
held at the commencement of the closing period, his election as a Director shall be 
deemed invalid and void. 

 
84. Except as approved by the Commission, the TPEx or the TWSE (where applicable), the 

following relationships shall not exist among half or the majority of the Directors: (a) a spousal 
relationship; or (b) a familial relationship within the second degree of kinship as defined under 
the Civil Code of Taiwan. If any of the foregoing relationships exists among half or the 
majority of the elected Directors, the election with respect to the one who received the lowest 
number of votes among those related Directors shall be deemed invalid and void; and if he has 
already held office of a Director, he shall cease to act as a Director and be removed from the 
position of Director automatically. For the remaining Directors, if the foregoing requirements 
are still not satisfied, the same procedure set out above shall be applied again to the remaining 
related Directors, until such time as the foregoing requirements can be complied with. 

 
85. In case a Director has, in the course of performing his/her/its duties, committed any act 

resulting in material damage to the Company or in serious violation of the Law, the Applicable 
Listing Rules or these Articles, but has not been removed from office by a resolution in a 
general meeting, one or more Members holding three percent (3%) or more of the total number 
of issued and outstanding Shares of the Company may, within thirty (30) days after that general 
meeting, submit a petition to a competent court, including the Taiwan Taipei District Court of 
the R.O.C., but only if and to the extent permitted under the Law and the Applicable Listing 
Rules, for removing such Director from office.  

 
86. Subject to the Law, one or more Members holding one percent (1%) or more of the total 

number of the outstanding Shares continuously for a period of six months or a longer time may 
request in writing any Independent Director of the Audit Committee to file, on behalf of the 
Company, an action against a Director who has, in the course of performing his/her duties, 
committed any act resulting in damage to the Company or in violation of the Law, the 
Applicable Listing Rules or these Articles, with a competent court, including the Taiwan 
Taipei District Court of the R.O.C. In case the Independent Director fails to file such action 
within thirty (30) days after receipt of such request, to the extent permitted under the laws of 
the Cayman Islands, the Members making such request may file the action for the Company. 
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PROCEEDINGS OF THE BOARD 

 
87. The Board may meet for the despatch of business, adjourn and otherwise regulate its meetings 

as it considers appropriate and shall from time to time establish internal rules in this regard, 
which shall be in compliance with the Law and the Applicable Listing Rules. During the 
Relevant Period, the Board meetings shall be held at least once in each quarter or within such 
period and frequency as may be prescribed by the Applicable Listing Rules.  The quorum 
necessary for the transaction of the business of the Board shall be a majority of the Directors.  
Subject to the Law, the Applicable Listing Rules and these Articles, any matter proposed for 
consideration and approval at a Board meeting shall be decided by a majority of votes entitled 
so to do.  

 
88. A Director may, and the Secretary on the requisition of a Director shall, summon a Board 

meeting by, during the Relevant Period, at least seven (7) days�¶ notice in writing, or at any 
time other than during the Relevant Period, at least forty eight hours�¶ notice in writing, to every 
Director which notice shall set forth the general nature of the business to be considered 
PROVIDED HOWEVER, without prejudice to the prescribed notice, in the event of 
emergency, as determined by the Board in its sole discretion, a Board meeting may be called 
at any time if this has been agreed to by a majority of the Directors at such meeting.  
Notwithstanding the forgoing, at any time other than during the Relevant Period, a notice of 
Board meeting may be waived by all the Directors at, before or retrospectively after the 
relevant Board meeting is held.  Any notice or waiver thereof may be given by email, telex or 
telefax. 

 
89. A Director may participate in a meeting of Board, or of any committee appointed by the Board 

of which such Director is a member, by means of visual communication facilities which permit 
all Persons participating in the meeting to see and communicate with each other 
simultaneously and instantaneously, and such participation shall be deemed to constitute 
presence in person at the meeting. 

 
90. A Director may appoint another Director as his proxy to attend a meeting of the Board in 

writing with regard to a particular meeting, and state therein the scope of authority with 
reference to the subjects to be discussed at such meeting, in which event the presence and vote 
of the proxy shall be deemed to be that of the Director appointer. No Director may act as proxy 
for two (2) or more other Directors. Subject to these Articles, if a Director attends a Board 
meeting on his behalf and as the proxy of another Director, he is entitled to vote both as a 
proxy and for his own. 

 
91. A Director who is in any way, whether directly or indirectly, interested in a matter discussed, 

considered or proposed in a meeting of the Board shall declare the nature of his interest and 
its essential contents at such relevant meeting. Where the spouse, a blood relative within the 
second degree of kinship of a Director as defined under the Civil Code of Taiwan, or any 
company which has a controlling or subordinate relation with a Director bear any interest in 
the matter under discussion at a Board meeting, such Director shall be deemed to bear a 
personal interest in the matter. Any Director who bears a personal interest that may conflict 
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with and impair the interest of the Company in respect of any matter proposed for 
consideration and approval at a meeting of Board shall abstain from voting, on his own behalf 
or as a proxy or corporate representative, with respect to the said matter. Any and all votes cast 
by such Director(s) shall not be counted in determining the number of votes for or against such 
matter.  

 
92. Subject to these Articles, the continuing Directors may act notwithstanding any vacancy in 

their body. 
 
93. Notwithstanding anything to the contrary provided for in these Articles, at any time other than 

during the Relevant Period, a resolution in writing signed by all of the Directors then in office 
or all of the members of a committee of Directors, including a resolution signed in counterpart 
or by way of signed email, telex or telefax transmission, shall be as valid and effectual as if it 
had been passed at a Board meeting or of a committee of Directors duly called and constituted.  

 
94. The proceedings regarding Board meetings not provided for in these Articles shall be governed 

by the internal rules of the Company, as adopted and amended by the Board and reported to 
the Members at a general meeting from time to time, which shall be in compliance with the 
Law and the Applicable Listing Rules (in particular, the Regulations Governing Procedure for 
Board of Directors Meetings of Public Companies of the R.O.C.).  

 
RESERVES AND CAPITALISATION 

 
95. During the Relevant Period, the Company shall set aside out of the profits of the Company for 

each financial year: (a) a reserve for payment of tax for the relevant financial year; and (b) an 
amount to offset losses incurred in previous year(s); and (c) a Statutory Reserve in accordance 
with the Applicable Listing Rules, and after the aforesaid sums as set aside from the profits 
for such relevant financial year for any purpose to which the profits of the Company may be 
properly applied, the Board shall, before recommending any dividend or bonuses, set aside the 
remaining profits of the Company in whole or in part for the relevant financial year as a special 
reserve or reserves in accordance with the order from the Commission, and the Company may 
also, under these Articles or by Special Resolution of the general meeting, set aside another 
sum as a special reserve or reserves (collectively, the "Special Reserve").   

 
96. Unless otherwise provided in the Law, the Applicable Listing Rules and these Articles, neither 

the Statutory Reserve nor the Capital Reserve shall be used except for offsetting the losses of 
the Company. The Company shall not use the Capital Reserve to offset its capital losses unless 
the Statutory Reserve and Special Reserve set aside for purposes of loss offset is insufficient 
to offset such losses.  

 

97. (1) During the Relevant Period, subject to the Law, where the Company incurs no loss, it 
may, by a Special Resolution, distribute its Statutory Reserve, the Share Premium 
Account and/or the income from endowments received by the Company, which are in 
the Capital Reserve which are available for distribution, in whole or in part, by issuing 
new, fully paid Shares and/or by cash to its Members.  
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(2) At any time other than during the Relevant Period, subject to the Law, the Board may 
capitalise any sum for the time being standing to the credit of the Share Premium 
�$�F�F�R�X�Q�W�� �R�U�� �D�Q�\�� �R�I�� �W�K�H�� �R�W�K�H�U�� �&�R�P�S�D�Q�\�¶�V�� �U�H�V�H�U�Y�H�� �D�F�F�R�X�Q�W�V��which are available for 
distribution or any sum standing to the credit of the profit and loss account or otherwise 
available for distribution and to appropriate such sums to Members in the proportions 
in which such sum would have been divisible amongst them had the same been a 
distribution of profits by way of dividend//bonus and to apply such sum on their behalf 
in paying up in full unissued Shares for allotment and distribution credited as fully 
paid-up to and amongst them in the proportion aforesaid. 

 
98. Where any difficulty arises in regard to any declaration of share dividends or share bonuses or 

other similar distributions under these Articles due to any fraction held by Member(s), the 
Board may determine that cash payments should be made to any Members in full, or part 
thereof, as may seem expedient to the Board.  Such decision of the Board shall be effective 
and binding upon the Members. 

 
COMPENSATION, DIVIDENDS AND BONUSES 

 
99. At any time other than during the Relevant Period, subject to the Law and these Articles and 

except as otherwise provided by the rights attaching to any Shares, the Board may from time 
to time declare dividends/bonuses (including interim dividends/bonuses), and other 
distributions to the Members by issuing new, fully paid Shares and/or by cash in proportion to 
the number of Shares held by them respectively and authorise payment of the same out of the 
funds of the Company lawfully available therefore. The Directors may, before declaring any 
dividends, bonuses or distributions, set aside such sums as they think proper as a reserve or 
reserves which shall at the discretion of the Directors, be applicable for any purpose of the 
Company and pending such application may, at the like discretion, be employed in the business 
or investments of the Company. 

100. (1) As the Company is in the growing stage, the dividend/bonuses of the Company may be 
distributed in the form of cash dividends/bonuses and/or stock dividends/bonuses. The 
Company shall take into c�R�Q�V�L�G�H�U�D�W�L�R�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�D�S�L�W�D�O�� �H�[�S�H�Q�G�L�W�X�U�H�V���� �I�X�W�X�U�H 
expansion plans, and financial structure, funds requirement and other plans for 
sustainable development needs in assessing the amount of dividends/bonuses the 
Company wish to distribute.  

(2) During the Relevant Period, subject to the Law, the Applicable Listing Rules and these 
Articles, where the Company has annual profits at the end of a financial year, upon the 
approval of a majority of the Directors present at a meeting attended by at least two-
thirds or more of the total number of the Directors, the Company may distribute not 
less than five percent (5%) of the profits for such year to the Employees as the 
Employees�¶ compensation in the form of shares and/or in cash and may distribute not 
more than five percent (5%)  hereof to the Directors as the Directors�¶ compensation, 
provided, however,�� �W�K�D�W��the total amount of accumulated losses of the Company 
(including adjusted undistributed profits) shall be reserved from the said profits in 
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advance, and the Company shall distribute the remaining balance thereof to the 
Employees and Directors in the proportion set out above. A report of such distribution 
of Employee and Directors�¶ compensation shall be submitted to the general meeting of 
the Company. Except otherwise set forth by the Applicable Listing Rules, any 
Directors�¶ compensation shall not be paid in the form of shares. The term "annual 
profits" as used herein shall mean the annual profits for such year before tax without 
deducting the amount of compensation distributed to the Employees and Directors as 
prescribed in this Paragraph (2) of this Article. 

(3) During the Relevant Period, subject to the Law, the Applicable Listing Rules and these 
Articles and except as otherwise provided by the rights attaching to any Shares, where 
the Company still has annual net profit for the year, after paying all relevant taxes, 
offsetting losses (including losses of previous years and adjusted undistributed profits, 
if any), setting aside the Statutory Reserve of the remaining profits in accordance with 
the Applicable Listing Rules (provided that the setting aside of the Statutory Reserve 
does not apply if the aggregate amount of the Statutory Reserve amounts to the 
�&�R�P�S�D�Q�\�¶�V��total paid-in capital), and setting aside the Special Reserve (if any), the 
Company may distribute not less than ten percent (10%) of the remaining balance 
(including the amounts reversed from the Special Reserve), plus accumulated 
undistributed profits of previous years (including adjusted undistributed profits) in part 
or in whole as determined by an Ordinary Resolution passed at an annual general 
meeting of the Company duly convened and held in accordance with these Articles to 
the Members as dividends/bonuses in proportion to the number of Shares held by them 
respectively pursuant to these Articles, provided that, cash dividends/bonuses shall not 
be less than ten percent (10%) of the total amount of dividends/bonuses to Members. 

(4) During the Relevant Period, unless otherwise resolved by the general meeting of the 
Company, the Employees and Directors�¶ compensations and dividends, bonuses or 
other forms of distributions payable to the Members shall be declared in NTD. 

(5) The Board may deduct from the dividends, bonuses or any other amount payable to the 
Member in respect of the Share any amount (if any) due by such Member to the 
Company on account of calls or otherwise in relation to the Share.  

(6) Any dividend, bonus or other monies payable on or in respect of the Share may be paid 
by wire transfer to the bank account nominated by the Member or by cheque or warrant 
sent through a post to the registered address of the Member, or to such Person and to 
such address as the holder may nominate in writing.  In the case of joint Members, any 
of them may give a valid receipt for the dividend, bonus or other monies payable on or 
in respect of the Share. 

(7) Subject to the Law and the Applicable Listing Rules, any Special Reserve may be 
reversed to undistributed profits of the Company. 

 
101. During the Relevant Period, subject to the Law, the Applicable Listing Rules and these 

Articles, the Company may by a Special Resolution distribute any part or all of the dividends 
or bonuses to the Members declared in accordance with the preceding Article by way of 
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applying such sum in paying up in full unissued Shares for allocation and distribution to the 
Members.  

 
102. No dividend, bonus or other distribution shall be paid otherwise than out of profits or out of 

monies otherwise available for dividend, bonus or other distribution in accordance with the 
Law. No dividend, bonus or other distribution or other money payable by the Company on 
or in respect of any Share shall bear interest against the Company.  

 
ACCOUNTS, AUDIT, AND ANNUAL RETURN AND DECLARATION 

 
103. The Directors shall cause to be kept accounting records and books of account sufficient to 

�J�L�Y�H���D���W�U�X�H���D�Q�G���I�D�L�U���Y�L�H�Z���R�I���W�K�H���V�W�D�W�H���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���D�I�I�D�L�U�V���D�Q�G���W�R���V�K�R�Z���D�Q�G���H�[�S�O�D�L�Q���W�K�H��
transactions of the Company and otherwise in accordance with the Law, at the Registered 
Office or at such other place(s) in such manner as may be determined from time to time by 
the Board and shall always be open to the inspection by the Directors.   

 
104. During the Relevant Period, at the end of each financial year, the Board shall prepare: (a) the 

business report; (b) the financial statements which include all the documents and information 
as required by the Law and the Applicable Listing Rules (the "Financial Statements"); and 
(c) any proposal relating to the distribution of net profit and/or loss offsetting in accordance 
with these Articles, for adoption by the annual general meeting of the Company. Upon 
adoption at the annual general meeting of the Company, the Board shall distribute to each 
Member copies of the Financial Statements and the resolutions relating to profit distribution 
and/or loss offsetting. However, during the Relevant Period, the Company may make a public 
announcement of the abovementioned statements and resolutions instead of distributing those 
to each Member. 

 
105. During the Relevant Period, the documents prepared by the Board in accordance with the 

preceding Article shall be made available at the Shareholder Service Agent�¶�V���R�I�I�L�F�H���L�Q���W�K�H��
R.O.C. for inspection during normal business hours by the Members, ten (10) days prior to 
the annual general meeting.  

 
106. Subject to the Law and the Applicable Listing Rules, the Board may determine (or revoke, 

alter or amend any such determination) that the accounts of the Company be audited and the 
appointment of the Auditors. 

 
107. During the Relevant Period, the Board shall keep copies of the Memorandum, these Articles, 

the minutes of every general meeting, the Financial Statements, the Register and the 
counterfoil of corporate bonds issued by the Company at its �6�K�D�U�H�K�R�O�G�H�U�� �6�H�U�Y�L�F�H�� �$�J�H�Q�W�¶�V��
office in the R.O.C. Any Member may request at any time, by submitting evidentiary 
document(s) to show his interests involved and indicating the scope of requested matters, 
access to inspecting, transcribing and making copies of the above documents; the Company 
shall make Shareholder Service Agent provide the above documents. 
 

108. The Board in each year shall prepare, or cause to be prepared, an annual return and 
declaration setting forth the particulars required by the Law and deliver a copy thereof to the 
Registrar of Companies in the Cayman Islands. 
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TENDER OFFER 

 
109. Subject to the Law and the Applicable Listing Rules, during the Relevant Period, within 

fifteen (15) days after receipt of the copy of the public tender offer report form, the public 
tender offer prospectus, and relevant documents, the Company shall make a public 
announcement of the following: 
 
(a)  the types, number and amount of shares held by the Directors and any Member holding 

more than ten percent (10%) of the total issued and outstanding Shares; 
 
(b)  the recommendations made by the Board to the Members on such tender offer, which 

shall set forth the identity and financial status of the tender offeror, fairness of the 
tender offer conditions, verification on rationality of source of fund for tender offer, 
and the names of the Directors who abstain or object to the tender offer and the reason(s) 
therefore;  

 
(c)  whether there is any material change in the financial condition of the Company after 

the delivery of its most recent financial report and the contents of such change, if any;  
 

(d)  the types, number and amount of the shares of the tender offeror or its affiliates held 
by the Directors and the Members holding more than ten percent (10%) of the total 
issued and outstanding Shares; and 

. 
(e)  other relevant significant information. 

 
WINDING UP 

 
110. Subject to the Law, the Company may be wound up by a Special Resolution passed by the 

Members. If the assets available for distribution amongst the Members shall be insufficient 
to repay the whole of the share capital, such assets shall be distributed so that, as nearly as 
may be, the losses shall be borne by the Members in proportion to the number of the Shares 
held by them. If in a winding up the assets available for distribution amongst the Members 
shall be more than sufficient to repay the whole of the share capital at the commencement of 
the winding up, the surplus shall be distributed amongst the Members in proportion to the 
number of the Shares held by them at the commencement of the winding up. This Article is 
without prejudice to the rights of the holders of Shares issued upon special terms and 
conditions. 

 
111. Subject to the Law, if the Company shall be wound up, the liquidator may, with the sanction 

of a Special Resolution and any other sanction required by the Law, divide amongst the 
Members in specie or kind the whole or any part of the assets of the Company (whether they 
shall consist of property of the same kind or not) and may, for such purpose set such value 
as he deems fair upon any property to be divided as aforesaid and may determine how such 
division shall be carried out as between the Members or different Classes. The liquidator may, 
with the like sanction, vest the whole or any part of such assets in trustees upon such trusts 
for the benefit of the Members as the liquidator shall think fit, but so that no Member shall 
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be compelled to accept any asset whereon there is any liability. 
 
112. The Company shall keep all statements, records of account and documents for a period of ten 

(10) years from the date of the completion of liquidation, and the custodian thereof shall be 
appointed by the liquidator or the Company by an Ordinary Resolution. 

 
NOTICES 

 
113. Subject to the Law and except as otherwise provided in these Articles, any notice or 

document may be served by the Company to any Member either personally, or by facsimile, 
or by sending it through the post in a prepaid letter or via a recognised courier service, fees 
prepaid, addressed to such Member at his address as appearing in the Register, or, to the 
extent permitted by the Law and the Applicable Listing Rules, by posting it on a website 
designated by the Commission, the TPEx or the TWSE (where applicable) and/or the 
�&�R�P�S�D�Q�\�¶�V���Z�H�E�V�L�W�H�����R�U���E�\��electronic means by transmitting it to any electronic mail number 
or address such Member may have positively confirmed in writing for the purpose of such 
service of notices. In the case of joint Members, all notices shall be given to that one of the 
Members whose name stands as their representative in the Register in respect of the joint 
holding. 

 
114. Any Member present, either personally or by proxy, at any meeting of the Company shall for 

all purposes be deemed to have received due notice of such meeting including the purpose 
for which such meeting was convened. 

 
115. Any notice or other document, if served by: 

 
(a)  post, shall be deemed to have been served on the day following that on which the letter 

containing the same is posted or delivered to the courier;  
 
(b)  facsimile, shall be deemed to have been served upon production by the transmitting 

facsimile machine of a report confirming transmission of the facsimile in full to the 
facsimile number of the recipient;  

 
(c)  courier service, shall be deemed to have been served forty-eight (48) hours after the 

time when the letter containing the same is delivered to the courier service; or 
 
(d)  electronic mail, shall be deemed to have been served immediately upon the time of the 

transmission by electronic mail, subject to the Law. 
 
116. Any notice or document served to the registered address of any Member in accordance with 

these Articles shall notwithstanding that such Member be then dead or bankrupt, and whether 
or not the Company has notice of his death or bankruptcy, be deemed to have been duly 
served in respect of any Share registered in the name of such Member as sole or joint Member. 
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REGISTERED OFFICE OF THE COMPANY 

 
117. The Registered Office of the Company shall be at such address in the Cayman Islands as the 

Board shall from time to time determine.  
 

FINANCIAL YEAR 
 
118. Unless the Board otherwise prescribes, the financial year of the Company shall end on 

December 31st in each year and shall begin on January 1st in each year. 
 

SEAL 
 
119. The Company shall adopt a Seal by resolution of the Board and, subject to the Law, the 

Company may also have a duplicate Seal or Seals for use in any place or places outside of 
the Cayman Islands. The use and management of the Seal (or duplicate Seals) may be 
determined by the Board from time to time pursuant to the adoption of any regulation 
governing the use and management of seals of the Company in accordance with the 
Applicable Listing Rules. 

 
LITIGATION AND NON-LITIGATION AGENT IN THE R.O.C. 

120. (1)     Subject to the provisions of the Applicable Listing Rules, the Company shall, by a 
resolution of the Directors, appoint or remove a person as its litigation and non-
litigation agent and such agent will be deemed as the responsible person of the 
Company in the R.O.C. under the Applicable Listing Rules. 

(2)      The preceding agent shall have residence or domicile in the R.O.C. 

(3)     The Company shall report the name, residence/domicile of the preceding agent and 
power of attorney to the competent authority in the R.O.C. This reporting requirement 
shall also apply if there is any change. 

 
CHANGES TO CONSTITUTION 

121. Subject to the Law and the Applicable Listing Rules, the Company may, by Special 
Resolution, alter or amend the Memorandum or these Articles, in whole or in part. 
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Grand Cayman KY1-1208, Cayman Islands�Ð�¤�æ�;�ô���•�4�¿
��ö�—� 

�c�n���|�ï�x�ô�O�-	.�¦�Ò�W��	Þ�b�Á�•�æ�Y�•�=�¤�æ�À�Ð�À���ö  

3. �ç�„�Ý�•
"�Ñ�µ� �È��
Ó�Ð�Ã�Î� �ô�•�æ�Y���¥�Ð�ž�‘�Ì�™	[�‹�ô�*�•

�æ�Y�i	.�¦�Ò�W��	Þ�æ�Y�d��	…	A���ƒ 7 ���ƒ 4 �è�Ð�Õ�Ó�ô�����¹�þ�þ

�š�÷�ä�þ�ô�I�º�V�‚�™�d�7�ã���Ð�ž�‘�ö  

4. �ç�„�Ý�•
"�Ñ�µ� �È��
Ó�Ð�Ã�Î� �ô�Ì�U���Á�I�Á�‚�•�ù�•�æ�Y���s�ô

�•�æ�Y�€
"�õ�Õ�>���“�Ð�¹�Ä�I�Á
È�š�ô�6�¶	.�¦�Ò�W��	Þ�æ�Y�d��	…

	A���ƒ 27 ���ƒ 2 �è�Õ�Ó�Ð�æ�Y�s
{�b�’��
K�ö  

5. �•
"�Ñ�µ�‚�â�Ú�•�æ�Y�ç�Ø�‚�—�³	.�¦�Ò�W��	Þ���I�÷�Þ
ü�æ�Y�d��	…

	A�� ���Ó �Ú�Q�Ð�Ã�Î� �ô�ö�<���I���Þ
ü �æ�Y�p�M�ô���-�‚�—�³	.�¦�Ò

�W��	Þ�å�À�d��	…	A�� ���Ó �Ú�Q�Ð�Ã�Î� �ô�-	.�¦�Ò�W��	Þ �ö�< �å�À�p

�M���å�À�ö�[�“�õ�6�[ �“�õ �D�6�[�“���ö	��“�Ð�p�M�ô���-�‚�—�³	.�¦

�Ò�W��	Þ�æ�Y�…�[�d��	…	A�����Ó �Ú�Q�Ð�Ã�Î� �ô�ö�<�æ�Y�…�[�p�M�ö  

6. �(�Á�â	Ö�-	.�¦�Ò�W��	Þ�Ü�f�ö�<�Ð�p�M�£�f�ô�•�æ�Y�Ì�³�ç	.�¦�Ò�W

��	Þ�Ü�ã�¶�º�V	•�“�õ�X�&���æ�Y�¾�I�X�p�¬�0�ô�`�•���Õ�Ó�Ì�«�Ö�•
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�æ�Y�ç	.�¦�Ò�W��	Þ�Ü�ã���¥�����H�(	
�ô�0�÷�Á�ö�<�Ü�f�p�M���!�ô

�6�ç	.�¦�Ò�W��	Þ�Ü�ã�I�l�þ�š�ö  

7. �•�æ�Y�ö�<�p�M�ô���¥�ú�d�7�÷�X�p	‰�[�Õ���ô�³�æ�I�Z�¾�æ�Å�s
{�Ð

�I�Á�ô�0�S�p�—�n�â�º�ö  

8. �¨�?�û
i�•���á�¼�Ð�¨�½�§�ô	D�ü�æ
¯�¨
Ó�Ð���M�ö  

9. �•�æ�Y�W�•�t�•�Á�e�`�þ 2,000,000,000�á�ô�é�Á
¯�ï�¨ 200,000,000�¨�ô

���¨	_�•�e�`�þ 10 �á �ô�• �æ�Y�³�w�-	.�¦�Ò�W��	Þ�æ�Y�d��	…	A���÷�•


��3�Ð�Õ�Ó�ô���ã���§�ã�º�V�¨�½�ô�0�÷�é�(�õ�Z�C��
ç�ÿ�W�•�•�ô�`

�³�-�W�•�•�ã�'�I�Õ�����‚�Õ���º�V�ì�Ã�þ���•�4
]�q�þ�s�ô���þ�s�Í

�U�õ�Õ���¹��	[�‹�Ð
¯�ï�¨�¨�½�õ�Q���ã�¨�½�õ�Z�W��
ç�W�¨�½�ö�(�'

�I���¹�ö�4�ô�Õ�Ó�£�f�ô�Ì�U�'�I
¯�ï�¨�õ�ì�Ã�¨���•�4�*� �Ð�¨�½�ô

�¡���i�õ�û	J�Õ�Ó�Ð�þ	[�ã�Á�Ð�ö  

10. �•
"�Ñ�µ�‚�Ó���Ð�µ�j�’�<�¶�•�æ�Y
��3�Í�l�”�£�€���ì�Õ�@���ô�•�æ

�Y
��3�Õ�Ó�Ð�”���>�‰
��ï�­�~�”�-�•
"�Ñ�µ�ö  



-4- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

___________________________________________________________________ 

 

�i	.�¦�Ò�W��	Þ�æ�Y�d��	…	A�����¥�Ð�¨�½��	[�æ�Y  

KHGEARS INTERNATIONAL LIMITED 

�Ë�k �� �• �o �� �¨ �½�� 	[ �æ�Y 

�ƒ �d �� 	…	A
� �3  

���- 2019�� [*] �� [*] ���i�¨�?�n
]�q���|�ï�x��  
 

___________________________________________________________________ 

�” �� �Ó��  

1. 	.�¦�Ò�W��	Þ�æ�Y�d�ƒ�‹	•�Õ�¹�Í A �Ä���E�t�•	…	A�õ�6�:��	…�…��
ö

�i�Ð�Õ���ã	Ò�Ì�~�”�-�•�æ�Y�ö  

2. (1) �(�\���Õ���£�f�ô�•
��3�Ð�”���Ó���õ� �ú  

�¢�q�������Õ��  �â �¨�{�ç�Í�n�‡�o�º�V�¨�{�¬�0 �����þ�† �q
Q �¬

�0���à���6���~�”�Ð�ì�"�d �S�õ ���o�õ�Õ�þ�÷�—�þ

�$�•	…	A�€�• �ô�E�t�`�Ì	[�-�Í�n�‡�o �þ�†�¬�0

�d�õ�æ�Y�d�õ�µ�|�æ�T�¶�µ
��æ�T�“�‡�"�ï���o�¶

�•�4�*�_�d�S�õ�—�Í�n�‡�o�,�…���"�i�d�‹�Ó�Ð�Õ


��õ�Õ�þ�÷���o�ô�0�÷�Î�…�n�õ���§�Í���¶�þ�¬��

�§�r�Ð�Õ�����õ�~�”���ù  

�•
��3  �ö�¨�?�n
]�q���|��	…�ï�õ �Z�6 ���—�6�Ð�•�æ�Y�\

�I
��3�ù  

�n	@	ã �•�æ�Y�����º�ô�i�õ�•�æ�Y�Ð�Á�º���p�¢�ô�i�—�æ

�Y�¦�M�õ�—
!�÷ /���Ý�þ�æ�Y���M
T�Ä���z�I�•�4�*

�_�M�M�Ð�•�= �n	@	ã ���õ�����ù  

� �c�n  �—�•�æ�Y�Ä�O� �c�”���Ð� �c�n�ù  

�W�•�æ�H �ï�p (1)�¨�½�ˆ�=�¦�
�õ (2)�™�&���¶�Ð���³�ô�0�÷ (3)

�•�4�i�¢�q�������Õ�����‹
Ó�æ�á�n	@�—�þ�á�Ó�Ð
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	…	A�”�C
"�Ñ�µ�÷
��3  

�W�•�æ�H�è�ž�ù  

� �c�Ï  �i�•
��3�ƒ 69 ���Ð�Ó���ù  

�¨�½�*�q  �•�æ�Y�i�õ�•
��3���'�I�Ì�Õ�*�q�Ð�¨�½�ù  

�Î�…�n  �Í�n�‡�o �Î�|�q�Î�…�[�Á	©�n���Í�n�‡�o �þ�†�¬

�0�d�Ð �•�4 �,�…���"�ù  

�•�æ�Y  KHGEARS INTERNATIONAL LIMITED �Ë�k���•

�o���¨�½��	[�æ�Y�ù  

�e�Û�Ý�s  �ç�Ò�W�d�7�÷�¢�q�������Õ���Ó��� �ô�—�’	•�0�¢

�V�¶�Ý�s�Ð�æ�Y�’�•�<�p�õ ���b �÷�â�º�}�o�`�þ�s

�-�•�Å�Õ�Û�¥�Ð�e�æ�Y�ù  

� �c  �•�æ�Y�”��� �c�n�Ð� �c���1�¥� �c���õ�����ù  

�é�=�o�c  �i�•
��3�ƒ 23 ���ƒ 4 �è�Ð�Ó���ù  

�•�·  �•�Ó�����i�õ 	.�¦ �Ò�W��	Þ�•�·�¬�0�d��	…	A���$

�•	…	A��	Y�e�‹�Ó�Ð�d�Õ�ô �E�t �@�d��
¢�����—�6

�Ð�•�4�d�S�ù  

�k���q
Q  ���§�Í���ç�Í�n�‡�o�L�ü�Ð�k�� �¨�{ �q
Q�ù  

	©�À �•�æ�Y�÷ /���º�‹�µ�¦�æ�Y�Ð	©�À�ô�•��
N�—� �c�n

���Ó�Ð�ù  

���M
T�‹  �i�•
��3�ƒ 104 ���Ð�Ó���ù  

�1�¥� �c  �Á�„�Ý�•
��3 �ž�‘�0�÷ �¢�q�������Õ���Ð	>�� �ô�ö

�¨�?�n �§�º�`�p�´�Á �1�¥� �c �Ð� �c �ù  

�d�“  �i�õ 	.�¦ �Ò�W��	Þ�d�7�÷�¢�q�������Õ���ô�³�b�Á

�d�S�,�O�Ð �X�& �õ�æ�Y���•�4�”�C�ù  

�Ò�W�d�7  �\�I��
��*�~�”�-�•�æ�Y�Ð	.�¦�Ò�W��	Þ�æ�Y�d

�$ �•	…	A���•�4�B�ó�ô�¶ �•�4 �~�”���y�Ü�-�•�æ

�Y�õ�”�C
"�Ñ�µ�÷ /���•
��3�d�S�õ�®�7�õ�d�7���•

�4�ç 	. �¦ �Ò�W�� 	Þ�€ � � �d
 � �� �Ð�� 
� �� �$�• 	…

	A�� �ù�½�•
��3 
¢���Ò�W�d�7�Ð�º�V ���� 
��ô���Á
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	…	A�”�C
"�Ñ�µ�÷
��3  

�d�S��	…	A�Ð �\�I �����ù  

�¨�?  �¨�?�Ü�Û�¢�i�d �&
ö �Ð�¨�½�m���“�ô�E�t�&
ö�Á�Å

�Õ�m���“�£�ù   

�”�C
"�Ñ�µ  �•�æ�Y�\�I��
��Ð�”�C
"�Ñ�µ�ù  

�Ž���Ý�s  �ç�Ò�W�d�7�÷�¢�q�������Õ���Ó��� �ô�—�’	•�0�¢

�V�¶�Ý�s�Ð�æ�Y�’�•�<�p�õ ���b �÷�â�º�}�o�-�•�Í

�‹�ø�»�æ�Y�ù  

��  ���ÿ���ù  

�e�`�þ  �e�`�þ�ù  


¯�ï���|  �p� �È���|�ú  

(a)�-�i�•
��3�T�ã�Ð�¨�?�n�ô�—�¨�?�ƒ�>�@	â�ô�õ

�Á�d�“ �¨�? �þ�—�•�Ý�d�ä�þ�6�Ä�@	â�ô���0�Á
ü


������@	â�Ð�¨�?�Ä���þ�x�J�§�ï�x�£�ù  

(b)�-�Ú�à��
º�Ô�ô�—�½
����þ�@	â�¨�?�n�`�I�l�Ä

���þ�Ð�¨�?���õ�Á�d�“�¨�?�þ�Á�•�Ý�d�ä�þ�6

�Ä���Ä�O�0
�	_���Œ�½���§�½�K�•���ö�Ý�á �ï�x

�£�ù�¶  

(c)�½�•�æ�Y�û���‹�Ü�¨�?
��ô�—�@�¨�?�0
�	_�ö�Ý

�á�ï�x�£�ù�@���|��
������0�Ý�á�Ð���Á�—�ù  

�“  �E�t�>���“�õ�X�&�õ�æ�Y�õ�Ý�W�¾�p�õ�Ý�ã�õ �d�“ �õ

�•�n���•�4�”�C���Ì�U�‚�•�€���1�¥�Ð�d�“
1���ù  


]�q�¨  �i�•
��3�ƒ 4 ���Ð�Ó���ù  

�/��  �i�õ�¢�q�������Õ���ù
]�Ó�“�����•�æ�Y�¨�½�õ�ø

�†���•�4�ö�Î�…�n
!�Ó�Ð���=�þ�†�Ð�I�Á�ù  

�¨�?�Ü�Û  �i�õ�Ò�W�d�7 �ç 	.�¦ �Ò�W��	Þ�Ü�ã���Ü�f�� 
"�ü

�Ð�•�æ�Y�¨�?�Ü�Û�ù  

�•�=�¤�æ�À  �•�æ�Y�i�õ�Ò�W�d�7�•�= �&
ö �Ð�¤�æ�À �ù  
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"�Ñ�µ�÷
��3  

�à��
º�Ô  �>�•�æ�Y���=�þ�†�-	h���æ�Ò�'�I���k���q
Q�õ��

�§�Í���õ�þ�¬�����•�4�µ�|�¨�{�¬�0�����þ�†�q
Q

�¬�0���à�����Ð�û�‹�����‰�Ð�à���¬�0
º�Ô���@��

�=�þ�†�â�º�V�[�—�Ï�©�6�¬�0�Ð 
º�Ô �ô�Á�•�Ó���Ð

�ž�‘�ô �Ý�� �‰�• ���ù  

�Í�n�‡�o���µ�|  �E�t�Í�n�‡�o�Ð�&�²�õ�¦�æ�÷�•�Y�d�…�Ä�þ���÷�Ð

�æ�T�ù  

�Í�n�‡�o�d�#  �µ�|�µ�G�æ���d�#���•�4�ç�Í�n�‡�o�Ü�ã���…�Ä

�þ�Ð�d�#�ù  

�æ�Y�Ñ��  �•�æ�Y�‹
Ó�Ñ���ù  

�æ�Y
•
�  �ö� �c�n�Á�º�z�I�•�æ�Y
•
��M�â�Ð�“�ô�E�t�º�V

�w�[
•
��õ�6�[
•
��õ�z�I
Ž
����•
�
•
��ù  

�¨�½  �—�•�æ�Y�W�•�é���Ð�¨�½�ô�E�t�º�V�������*�q�Ð

�¨�½�ù�Á�ù�j���ô�•
��3���€�¨�½���E�t�¾�Ÿ�¨�ù  

�¨�½�ˆ�=�¦�
  �i�•
��3�÷�Ò�W�d�7�Û�ü�Ð�•�æ�Y�¨�½�ˆ�=�¦�
�ù  

�¨�M�6�[���,  �ö�Í�n�‡�o�,�…���"�Ú�Q�ô�ç�Í�n�‡�o�Ü�ã�Û���¤

�æ�;�ô�i�õ�¢�q�������Õ���÷�Í�n�‡�o�æ�Ò�'�I�¨

�{�æ�Y�¨�M�À�[�—�þ���$�•	…	A���ô�Á�•�æ�Y
œ�n

�¨�?�:�M�Ð�6�[���,�ù  

�ö�Ý�á  �ö�Ý�Ü���0���� ���� �°�q�6�Ä�\�•�Ý�Ü�ô���—���@

�ç�•�·�ï
û�¢�Ý
��Ð�“���Á�Õ�-���D� �"�„�-�@

�•�·�ï
û�Ð�•�·�„�&���3���ù  


]�q�æ�©�æ�H  �i�•
��3�ƒ 95 ���Ð�Ó���ù  


]�q���|  

 

�p�•�æ�Y�i�õ �Ò�W�d�7�ï�x�Ð� �È
]�q���|�ú  

(a)�-�i�•
��3�T�ã�Ð�¨�?�n�ô�—�¨�?�ƒ�>�@	â�ô�õ

�Á�d�“ �¨�? �þ�—�•�Ý�d�ä�þ�6�Ä�@	â�ô���0�Á
ü


������@	â�Ð�¨�?�Ä���þ�Ÿ�é�Ð�’�0�¢�ï�x�ô�*


ö�i���0
]�q���|�ï�x���" �|
" �c�è�Ð�T�ã �ï
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	…	A�”�C
"�Ñ�µ�÷
��3  

�•�Â�Ý�d���r�£�ù  

(b)�-�Ú�à��
º�Ô�ô�—�½
����þ�@	â�¨�?�n�`�I�l�Ä

���þ�Ð�¨�?���õ�Á�d�“�¨�?�þ�Á�•�Ý�d�ä�þ�6

�Ä���Ä�O�0
�	_���Œ�½���§�½�K�•���ö�Ý�á�ï�x

�£�ù�¶  

(c)�½�•�æ�Y�û���‹�Ü�¨�?
��ô�—�@�¨�?�0
�	_�ö�Ý

�á�ï�x�£�ù�@���|��
������0�Ý�á�Ð���Á�—�ö  

�•
��3�Õ�Ó�� �0
¯�ï���|�ï�x�Ð�c�è�6�0
]�q��

�|�Á�Ð�£�ô�­�Á��
��ù  

�é
*  �c�¶ �æ�Y�’�•�Ä�ý���‹�ý�1�¥�<�n�Ð�p�M�c�¶�‹

�}�ø�æ�Y���e�Û�æ�Y�ô�6�™�c�Ð�}�ø���e�Û�æ�Y�¬

�1�¨�½�õ�\�Î���•�4���b�Ò�c�¶�æ�Y���•�¨�?�b�Á

�ù�=�Ð�I�Á�ù  

�d�Ó�æ�©�æ�H �i�õ�¢�q�������Õ���>�•�æ�Y�½���K�æ�©
œ�˜�-�é

�Ð�œ�Ð�æ�©�æ�H�ù 

�µ�¦�æ�Y  �p (a)�æ�Y�Â�'�I�� �Ä���þ�Ð�¨�½�t�§���W�•�t�•

�x�J�§�Á�•�æ�Y���m���Ð�@�æ�Y�ù (b)�•�“�c�õ���M

���p�M�ö�<�™�•�æ�Y�”�×���Ô�×�Ó�‹�Ð�æ�Y�ù (c)

�•� �c�¶�•�æ�Y�Ð� �c���J�§�0�¢�ì�Õ�Ð�æ�Y �ù��

(d)�æ�Y�Â�'�I���Ä���þ�Ð�¨�½�t�§���W�•�t�•�¶

�•�æ�Y�Â�'�I�� �Ä���þ�Ð�¨�½�t�§���J�§�0�¢�Á

�ì�Õ�Ð�¨�?�m�����@�W�Ð�@�æ�Y�ù  

�ã�å�H�‰��  �µ�|�ã�Í�å�…�H�‰���¨�½��	[�æ�Y�ù  

���§�Í��  ���Ø�d�“�Í�n�‡�o�þ�†�����§�d�Í���ù  

	ä�R�¨  �i �Ò�W�d�7�ö �•�æ�Y�§�ã�6�‚�Ò�•�(�*�i�»�m��

�Ð�•�æ�Y�¨�½�ù�0�÷  

�þ�¬��  �µ�|�þ�†�¬�0���¨�½��	[�æ�Y�ö  
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	…	A�”�C
"�Ñ�µ�÷
��3  

�K� �c�Ï  �i�•
��3�ƒ 69 ���Ð�Ó���ö  

(2) �( �\���Õ�Ó �£ �f�ô�p�ö�Ò�W �d�7�Ó���`�l�”�-�•
��3 �Ð�”���ô���i

�Ò�W�d�7�Ó���Ð�ö  

(3) �•
��3�Í�ô�(�\���Õ�Ó�£�f�ú  

(a) 
B�§�”�ß���E�–�D�§�”�ß�ô�ø�Ð�­���ù  

(b) �*���”�ß���E�–�¶���÷�Í���”�ß�ù  

(c) �•
��3 ���Ó �Ð�ï�•�ô�(�\���Õ�Ó�f�ô���0
�	_�Á�Ð�ù�•
��3���€

�(
�	_�) �ô���E�t�Ñ�‡�õ�s�€�Ñ�‡�õ �ª�ì�" �÷�•�4�³�0�‰�¦�Q�@

�Î���Ä�\���D�Ù���÷�Ð�����ù�0�÷  

(d) �(�³�)���>�‰�Á�º�@�Õ�Ó�ù�(���)���>�‰�Á�®�‹�Õ�Ó�ö  

(4) �•
��3�l�”�Ð �±�’ �û�Á�á�Õ�Ð�ž�‘�ô�Ì���y�Ü�•
��3�Ð�>�‰�ö  

�¨ �½ 

3. �(�•
��3�\�� �Õ�Ó���¨�?�n�\�����|�f�ô�ù�-�����•�æ�Y�Ø�‚�'�I�Ð�¨

�½�ô� �c�n�³�ú  

(a) �i�•�á�Á�~�½�Ð�����õ
��Ô�õ�þ�s��	[�‹�ô
œ�n�õ�'�I�÷�é���@

�;�¨�½�Ò�4�“�á�¼�ù�`�(�i�õ�Ò�W �d�7�÷ �-�à��
º�Ô�i�¢�q������

�Õ�����Á�£�f�ô�•�æ�Y�¨�½�Ì�³�é�=�'�I�ù�*  

(b) �i�õ�Ò�W�d�7�÷�-�à��
º�Ô�i�¢�q�������Õ���ô�ä�¶�¨�½�§�÷�þ�õ

�'�I�á�¨�þ�ç�þ���*�_�ç�þ�ù�*�Á�û	J�ž�‘�ô� �c�n�³�å
n�~�½

�§�Æ�Ð�‚�'�I�¨�½�ö  

4. �ç�Ì�t�ø�•
��3�ƒ 5 ���Õ�Ó�*�-�•�æ�Y�ä�þ�W�•�•�Ð ��
N�ã �ô�•�æ�Y�³

�ö� �c�n�Ÿ�é�Ð�’�0�¢� �c�Ð�@	â�÷�@	â� �c�x�J�§�Ð�Õ�@�ô�'�I�Ì�Õ

�¨�½�*�q�Ð�¨�½��� �€�( 
] �q �¨ �)���ô�•�þ�s�³�ì�Ã���Í�U�-�•�æ�Y���'

�I�Ð
¯�ï�¨�ö  

5. (1) �•�æ�Y�'�I
]�q�¨
��ô� �È�c�è���4�Ó�-�•
��3�ú  

(a) �ä�þ�'�I�÷�Â�'�I�Ð
]�q�¨�t�§�ù  

(b) 
]�q�¨�é�´�¨	ò�õ	��s���•�4�s
{�Ð�é�Ç�õ�Ó�•���Ó�W�ù  
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(c) 
]�q�¨�é�´�æ�Y�½�©���b�Ð�é�Ç�õ�Ó�•���Ó�W�ù  

(d) 
]�q�¨�¨�?�I�l�Ä���þ�Ð�é�Ç��	[�‹���E�t���Ä���þ�;���ù  

(e) �¶
]�q�¨�þ�s�÷���M���"�Ð�•�4�c�è�ù�÷  

(f) �•�æ�Y�Ï�ä�þ���®�‹���ã
]�q�¨
��ô�•���ã�Ð���d�ô���Ä�¢�æ�Y

���®�‹���ã�@
]�q�¨�þ�s�Ð�‚�4�ö  

 (2) �(�Ò�W�d�7�\���Õ�Ó�f�ô�”�C
"�Ñ�µ�÷�•
��3���Õ��
]�q�¨�Ð�þ�s�õ

�s
{�÷	[�‹�ô�0�÷�³�'�I�Ð�¨�§�ô���0
]�q���|	… 	A�Ð�ö  

6. �-�à��
º�Ô�ô�ç�ä�þ�W�• �•�Ð ��
N�ã �ô�* �„�Ý�•
��3�Õ�Ó�Ð�Ã�Î� �ô�•

�æ�Y�'�I�e�‘
¯�ï� �̈ô���ö� �c�n�Ÿ�é�Ð�’�0�¢� �c�Ð�@	â�÷�@	â� �c

�x�J�§�Ð�Õ�@�ö  

7. (1) �•�æ�Y�'�I�¨�½
��³�Ì�Ñ�Ù�¨�{�ô�Ë�¨�?�Ü�Û�Ð
ö�i���Á�º�V�“�ù

�-�¨�½�þ�s�Ð�J�ù �þ�õ �ö�ç�à��
º�Ô�ô�•�æ�Y�'�I�¨�½
��ô���-�Ò

�W�d�7�Õ�Ó�³�¬�1�¨�½�Ð�����Ÿ�œ���ã�ô�>�I���æ�l�¨�M�6�[���,

�’�¨�½�0�ï�•�ã�å�H�‰���&
ö�Ð�����¬�1�Ò�á�¨�“�ö�•�æ�Y�`���-

�¨�½�¬�1�û�i�¢�q�������Õ���æ�‹�Ð�ö  

(2) �•�æ�Y �Ì�³ �'�I��
ö�Ü�Ð�¨�½�ö  

(3) �•�æ�Y�Ì�³�'�I�º�V�‚�æ
¯�¨
Ó���û�æ
¯�ý�é�¨
Ó�Ð�¨�½�ö  

(4) �•�æ �Y�Ì�³ �'�I��	_�•�¨ �½�ô���’�{	_�Î�•�¨�½�o
¤�Á�� 	_�•�¨

�½�ö 

8. �-�à��
º�Ô�ú  

(a)  �'�I�e�¨
����"�-�Ý�s�õ�é
*�õ	Y�þ�õ�W�b���¼�õ�¨�½ �¬
¤�õ	©

�À�¨�½�§�÷�þ���á�¨�þ�Ð�I�l�õ�Q�o
¤���=�þ�†���æ�Y�ø�Ð�o
¤�õ

�€�ì�Ã��
]�q�—�³�¨�½�þ�s�Ð�á�¼�þ���•�4�þ�s�Ð�I�l���i�•
�

�3�¾�I�æ�H�o�Z�W�6�'�I�e�¨�Ò	š�¨�?�õ�/�����Ú�0�\�Î�Z�W�'

�I�e�¨�£�(�f���ô� �c�n�³�i�£�Ò�W�d�7�÷�¢�q�������Õ���å
n�'

�I�e�¨�t�§�Ì�¬�x�-�é�Ð�œ�Ö�Ð�¨�½�—	©�À�ì�Ã�
�¼�ö  

(b)  �0�\�Î�Z�W�'�I�e�¨
��ô� �c�n�i�û�è�å
n�¨�½�Ò	©�À�ì�Ã�
�¼

�U�ô �( (i) �Î�…�n�õ���§�Í���÷�������þ�¬�����õ�~�”���á�Á���ê
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���Ì�~�Õ�ù�f�æ�Ò�'�I �ô�� (ii) �¢�q�������Õ���\���Õ�Ó�£�f�ô

�•�æ�Y��
œ�˜�'�I�e�¨�t�•�-�é�Ð�œ�����i�¨�?�n
¯�ï ���|���Ó

�Ð�h�/���o���ô�ç�Í�n�‡�o�Ü�ã�ù�f�æ�Ò�'�I�ö  

9. �-�à��
º�Ô�ô�(�¨�?�n�i
¯�ï���|�\�����Ó�f�ô�•�æ�Y�\�Î�Z�W�'�I�e

�¨
��ô�-�i�û�� �Õ�Ó�å
n�Ò	©�À�ì�Ã�
�¼�÷�ç�Í�n�‡�o�Ü�ã�ù�f�æ�Ò�'

�I�Ð�¨�½�U�ô�� �æ�‹ �`�é�q�ï�•	š�¨�?�ô�³�j	š���¨�½���o�Ã�Ã�é�á
-

�©�¨�½�ô�`�‚�4�‚�-�p�Ó
º�Ô�ã�á�¼�£
<�h�•�þ�s�ö �`�ú  

(a) 	š�¨�?�m���¨�½�j���o�Ì�I�é�á�‹�e�¨�£�ô�³�Ý�s�Å�Õ�á�¼����

�s�‹�“�á�¼�Ð�ù   

(b) 	š�¨�?�e�¨�á�¼�þ�s�ô�³�¶	š���¨�½�é�†�6�1�¥�c�¶�ù�*  

(c) 	š�¨�?�‚�á�¼�Ð�e�¨�ô�³�æ�Ò�'�I���³�—
]�Ó�“�á�¼�ö  

10. �û���Õ�Ó�-�•�æ�Y�â� �È�Ã�Î�'�I�e�¨�£�ô�Ì�~�”�Ð�ú  

(a) �¶�Ý�s�õ�é
*��	Y�þ���"�£�ù  

(b) �¶�l�I	©�À�á�¨�þ�ç�þ���§�÷�þ�Ð���M���"�£�ù  

(c) �¶�l�I�Q�o
¤�æ�Y�ø���Õ�á�¨�þ�æ�Y�ø�Ð���M���"�£�ù  

(d) �¶�l�I�á�¨�þ�ç�þ���Õ�á�¨�þ
]�q�¨�Ð���M���"�£�ù   

(e) �¶�¨�½ �¬
¤ ���"�£�ù  

(f) �¶�ƒ 13 ���/���Õ�Ó���"�£�ù��  

(g) �¶�Ò�W�d�7�÷�������¢�q�������Õ�����Ó�Ð�•�4�ã���õ	[�‹���(

�f�Ã�c���"�£�ö  

11. �-�à��
º�Ô�ô�(�¢�q�������Õ���\���Õ�Ó�£�f�ô�•�æ�Y�³�ö� �c�n�0�Ÿ

�é�Ð�’�0�¢� �c�Ð�@	â�÷�@	â� �c�x�J�§�Õ�@�Ð���|�ô�¶	©�À�Ý	A�á�¨

�þ�(	
�ô	
�Ó�-�‹�Ó
º�Ô�ã�ô	©�À�³�i	
�Ó�=
1�á�¼
]�Ó�§�Æ�Ð�¨�½�ö

	A	
�U�—�æ�Y�'�O	©�À�á�¨�þ�ç�þ�ö	©�À�á�¨�þ�ç�þ�ô�(�â�i�
�£�f�ô

�Ì�³�o�c�ö  

12. �-�à��
º�Ô�ô�•�æ�Y�³�0�¨�?�n
]�q���|�ï�x�'�I eø!Þ$‰-•:²!Ñ5XPI�0

�•�æ�Y�÷ /���µ�¦�æ�Y�Ð	©�À�ô�Ì�~�”�•
��3�ƒ 8 ���÷�ƒ 9 ���Ð�Õ�Ó�ö

�"�-�û	J�'�I	[�‹	©�À�þ�s�e�¨�ô�•�'�I�§�Æ�õ�'�I�=
1�õ�'�I���¹�õ
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	[�‹�÷�•�4�c�è���¥�ú�¢�q�������Õ���÷�Ò�W�d�7�Ð�Õ�Ó�ö  

13. (1) �-�à��
º�Ô�ô�ç�„�Ý�¢�q�������Õ���Ð�Ã�i� �ô�•�æ�Y�³�i�¨

�?�n �Ð
]�q���|�ô�-�Í�n�‡�o�Ü�ã�ù� �È�Ð�“�¾�I���=�þ�†�Ð�/

���ú  

(a) ���I�p�õ�{�†�p�õ�Þ
ü�p�õ�å�À�p�õ�þ�†�p���•�4�ö�Î�…�n
!	‘

�Ð�d�“�����,�ù  

(b) �„�Ý�Î�…�n���Ó���¹�Ð�>���“�õ�d�“���w�Î�ù��  

(c) �•�æ�Y���"�ï�¾�p�Ð� �c�õ�q�ø�“�÷�ö�[�“�ö  

(2) �i�õ�û�è�Õ�Ó�ô�•�æ�Y
¯�ï�æ�Y�ø�Ð�/���ô�³�ö� �c�n�Ÿ�é�Ð�’�0

�¢� �c�Ð�@	â�÷�@	â� �c�x�J�§�Ð�Õ�@�ô�-� �c�n���|�Ð�����‹��

�ã�é���¤�[�ö  

14. �•�æ�Y�³�ö�¨�?�n
]�q���|�ô�i�Ò�W�d�7�÷�¢�q�������Õ�����Ó�Ð�3�Ç

�÷���¹
ç�ÿ�W�•�ö  

15. �-�à��
º�Ô�ô�•�æ�Y�¨�½���•�4�€���¨�þ���f�Ð���=�þ�†���E�t�`�Ì	[

�-�á�¨�þ�ç�þ�õ�§�÷�þ���æ�Y�ø���Ð�'�I�õ�o
¤���•�(�ô�0�÷�o�Z�W�õ

�¨�M�;�ô���¥�ú �Ò�W�d�7�õ�¢�q�������Õ���÷�æ�Ò�'�I�¨�{�æ�Y�¨�M�À

�[�—�þ���$�•	…	A���Ð�Õ�Ó�ö  

�þ �s �B�ó  

16. �•�æ�Y�W�•�é�Á�Ì�Õ�¨�½�*�q
��ô�E�t��
]�q�¨�'�I�Ð�Ã�Î�ô �º�‹ �¨�½

�*�q���Õ
]�q�þ�s�Ð�B�ó���r���ô�(���„�Ý�ƒ 46 ���`�ö�¨�?�n
]�q��

�|�ï�x �f�ô �� �ö�@�¨�½�*�q�¨�?�n�Ð
]�q���|�ï�x�Ð�ö�Ú�¨�½ �*�q �¨�?

�n�Ð�T�ã�¶�ï
º�ô���—�”�•
��3�"�-�¨�?�n�3�Ç�Ð�Õ�Ó�ö  

17. �(�@�¨�½�*�q�Ð �¨�½ �'�I�¤�d�\���Õ�Ó�£�f�ô�º�V�*�q �¨�½ �Õ�€�Ð�ì�Ã

�þ���•�4�þ�s�ô�¡�Ì�â�•�æ�Y�•�U
,�Û�õ�é�����'�I�Õ�;���Í�U�-�@�;

�¨�½�Ð�¨�½�ô���•�æ�Y���ã���§�ã�º�V�¨�½�*�q�Ð�¨�½�ô�6�™	Y�µ�Ì�s

�Ð�B�ó���r���ö  
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�¨ �? �Ü�Û 

18. � �c�n���i �Ò�W�d�7 �- 	.�¦�Ò�W ��	Þ�Ü�ã���Ü�f�Ð�~�½�À�� 
"�ü�¨�?

�Ü�Û�ö�-�à��
º�Ô�ô�¨�?�Ü�Û���€
"�Ò�W�d�7�÷�¢�q�������Õ�����Ó��


ö�i�c�è�ô�`��
"�ü�-�Í�n�‡�o�Ü�ã�Ð�¨�M�6�[���,�ö� �c�n���•�4�T

�ã�þ�“�T�ã�¨�?�n�£�ô�³�N���•�æ�Y���•�æ�Y�Ð�¨�M�6�[���,
œ�n�¨�?

�Ü�Û�ö  

19. �Ì�U�•
��3�•�4 ��
Ó �Ð�Õ�Ó�ô�ç�Ì�t�ø�Ò�W�d�7�Ð�Ã�Î� �ô�-�à��
º�Ô�ô

�¨�?�ì�"�W
û���—�ã�å�H�‰��	��µ�Ð�ô�*�•�æ�Y�¨�?�Ð�á�Ó �ô�� �0�ã�å

�H�‰��
œ�n�Ò�•�æ�Y�Ð	��µ�Á�i�õ�ö�•�æ�Y�-���‰�@�;	��µ�Ð��
� �ô�@

�;	��µ���,���•�æ�Y�¨�?�Ü�Û�Ð�‹�ý�ö  

�¨ �½�Ð�� �ã �÷ �§ �ã  

20. (1) �i�õ�Ò�W�d�7�÷�•
��3�Ð�Õ�Ó�ô�•�æ�Y�³�-�¨�½�'�I�û�ô�0�¨�?�n


]�q���|���Ó�@�;�¨�½�³�w�-�•�æ�Y���m���“�Ð�§�÷�ô�j
]�Ó
º�Ô

�÷�������ã�@�¨�½�ö  

(2) �•�æ�Y�'�I�Ð
]�q� �̈ô�³�i�Ò�W�d�7���ã�Ð�ô�`�Ò�W�d�7�÷�¢�q (�� )

�Õ��� 
]�q�¨�¨�?�i�•
��3�—�³�Ð�þ�s���Ì�™�y�Ü�ö  

21. (1) �ç�Ì�t�ø�Ò�W�d�7�õ�¢�q�������Õ���÷�•
��3 �Õ�Ó�Ð�Ã�Î� �ô �•�æ

�Y�³�ö�Ÿ�é�Ð�’�0�¢� �c�@	â�Ð� �c�n�÷�@	â� �c�x�J�§�Ð�Õ�@�ô

�§�ã�>�Á�¨�½�ö  

(2) �-�à��
º�Ô : 

(a) �•�æ�Y�§�ã�¨�½�Ð�§�Æ���o�ô�Ì�³�¬�x�§�ã
��•�æ�Y�Â�'�I�¨�½

�t�§�-�é�Ð�œ�ô�*���§�¨�½�Ð�t�Î�•�ô�Ì�³�{�å
n�æ�©�C	@�'�I

�¨�½�ˆ�=�÷�Â�ô�\�Ð�W�•�æ�H�Ð�Î�•�ö  

(b) � �c�n�§�ã�¨�½�Ð���|�÷�z�I�Ã�Î���E�t�â�z�‚
È�i�õ�û	J� �c

�n���|�§�ã�£���õ�������ô���-
(�È�‹���Ð�¨�?�n�Û�¨�?
T�‹�ö  

22. (1) �•�æ�Y�§�ã�õ���ã���—�³���â�¨�½�������•�4�Ã�Î���Ð�¨�½�ô���i
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� �c�n�á�Á�~�½�Ð
º�Ô�õ�����÷���¹�¥�{�¤�[�•�•���0	ä�R�¨�m��

�Ð�ö  

(2) �-�à��
º�Ô�ô�������"�•�æ�Y�§�ã�÷���ã�¨�½�Ð�c�è�¡���¥
{ �Ò�W

�d�7�÷�¢�q�������Õ���ö  

23. (1) �•�æ�Y���&
ö�-�¨�?�Ü�Û�Á	ä�R�¨�Ð�m���“�ô�`�(�Ò�W�d�7�\���Õ

�Ó�f�ô�¥�-�•�æ�Y�m��	ä�R�¨�Ð
º�Ô�ú  

(a) �Ì�U�Á�V�•�ž�‘�ô�•�æ�Y�Ì�³�Ï�0 �¨�? �J�é�ù�Q�Ð�ô�*�Ì�³�I�l

�"�-	ä�R�¨�Ð�º�V�þ�s�ô�º�V�I�l�@�;�þ�s�Ð�I�Á�¡�¦��
��ù  

(b) 	ä�R�¨�Ì�³�0�º�V�����f�����Û�Ó�ü�å�ù  

(c) ���U�ï�Á�•
��3���Ò�W�d�7�Ð�ž�‘�ô	ä�R�¨ �Ì�³ �”�×���Ô�×�-�•

�æ�Y�º�V�n�|�I�l�Ä���þ�ô�*�Ì�‰�•�•�æ�Y�Â�'�I�¨�½�t�§�ù�*  

(d) 	ä�R�¨�Ì�³�™�¨	ò /	��s �Ð�é�´���
�1�ô���•�4�•�æ�Y�W�b (�E�t

�>
«
��é���Ò�¨�?�Ð
-�©�W�b ) �Ð�é�� (���U�ï�\�Î���•�4 )�ö  

(2) �(�Ò�W�d�7�÷�•
��3�\���Õ�Ó�£�f�ô	ä�R�¨�Ð�Ä�ý���‹�ý�³�¿
��i

� �c�n�á�Á�~�½�Ð
º�Ô�õ�����÷���¹�¤�[�•�(���o�c�Ò�º�V�“���E

�t	©�À�ù�ç�Ì�t�ø�•���ƒ 5 �è�Ð�Õ�Ó� �ô�@�;	©�À�Ð�W
1���— � �c

�n�Ó�Ð���ö� �c�n�³���Ó�•�è�o�c�Ð
º	[�÷���¹���E�t	[�‹	©�À�i�•

�è�Õ�Ó�—�³�Ð	ä�R�¨�ç
(�Ï�Ì�¬�x�’���Ð
º�Ô�ã�Ì�³�o�c p�̧ö  

(3) �•�æ�Y�â�o�c	ä�R�¨���—�³�Ð�ù�=���õ�����ô�•�Î�•���i�õ�Ò�W�d�7


ö�•�¦�
�ö  

(4) �ç�Ì�t�ø �•�� �ƒ 5 �è�÷�Ò�W�d�7 �Ð�Ã�Î� �ô�•�æ�Y�³�ö
(�È�‹���¨

�?�n�Ð
]�q���|�ô�0�e�-�ô���§�ã�¨�½�Ð�s�¡�=
1�o�c	ä�R�¨�Ò	©

�À��� �€�( �é �= �o �c �)���ô �`�@���¨�?�n�T�ã�ï�•�Í���Â��� �È�c�è

�,	>�ã	Ò�Ð�å�4�ô�Ì�³�Á�•
��O�|�ú   

(a) � �c�n ���Ó�é�=�o�c�Ð�o�c�=
1�õ�é�=���W�õ	@�‰�i�õ�÷�Ý�[

���ù  

(a) �é�=�o�c�Ð�o�c�¨�§�õ�ž�‘�÷�Ý�[���ù  

(b) �á�¨	©�À�Ð�W
1���¹�÷�³�á�¼�Ð�¨�§�ù�0�÷  
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(c) � �c�n�á�Á�Q
È�y�Ü�¨�?�þ
{�y�Ü�Ð�c�è�ú  

(i) �i�õ�¢�q�������Õ���ô�é�=�o�c�Q
È�¤�”�ï�Ð�Î�•�÷�ù�æ�Y���¨

�æ�©�5�‰�Ã�Î�ù�÷  

(ii)  �i�õ�¢�q�������Õ���ô�å�4�é�=�o�c�ù�æ�Y�÷���Ð���M	D�ü�ö  

(5) �•�æ�Y�i�û�è�Õ�Ó�ï�x�*�Â�é�=�o�c�Ò	©�À�Ð	ä�R�¨�¨�§�ô�•	@�Ì

�³�¬�x�Â�'�I�¨�½�t�§�Ð�-�é�Ð�Ö�ô�*
B�‹�á�¨	©�À�Ð�á�¼�¨�§�•

	@�Ì�³�¬�x�Â�'�I�¨�½�t�§�Ð�-�é�Ð�Ÿ�ú�Ö�ö  

24. (1) �Ã�…�•
��3�\���ì�ø�Ð�Õ�Ó�ô�ç�Ì�t�ø�Ò�W�d�7�Ð�Ã�Î� �ô�•�æ�Y

�³�i�¨�?�n
]�q���|�ô�i�Ú�@�¨�?�m�¨���o���»�§�ú�U�d�í�Ö�•���ô

�®�‹�§�ã�•�æ�Y�¨�½�`�Ò�•�(�ö�i�û�¤�Õ�Ó�§�ã�¨�½
����O�1�Ò�¨

�?�Ð�ù�=�ô�³�Á�\�Î���\�Î�0�f�Ð���b�ù�0�\�Î�0�f�Ð���b�Á�ù�=

�£�ô�•���b�*� �÷�ì���"�:�Ð�§�•���ö�¨�?�n
]�q���|�ô�`�ö�@��

�™���b�¨�?�Ð�Õ�@�ö� �c�n�`���-�¨�?�n�û�’�@���b�Ð�=	v�¶�"�:

�Ð�W�•�§�•�ô���¬�Í�n�‡�o�n	@	ã�—
!�Ý�þ�ö  

(2) �Á�É�m�j���ô���§�ã�÷�•�(�¨�½�Ú�i�¨�?�m�¨���o�Á�Ð�£�ô�( �Ò�W

�d�7�÷�¢�q�������Õ���\���Õ�Ó�f�ô�•�æ�Y� �c�n���þ���Ó�Ð�ô��

�ê�i�û�è�Õ�Ó�ö�¨�?�n
]�q���|�Á�Ð�ö  

�¨ �½�Ð�o �c  

25. �(�Ò�W�d�7���¢�q�������Õ���\�� �Õ�Ó�f�ô�•�æ�Y�¨�½�³�>�—�o�c�ö�`

�•
��3�\���Õ�Ó�£�Ì�ç��	[�ö  

26. �¨�½�Ð�o�c�ô�Ú�’�c�¶�“�÷�™�c�“�Ð�É�Ü /�Ü�€�÷�•�P�� /�Ú��
ö�i�-�¨

�?�Ü�Û�ô�Ì�³�0�•�o�c�ù�Ü�•�æ�Y�ö�-�ƒ 28 ���Ð�¨�{�6���x�

º�Ô�ô

���©�6�¨�?�Ü�Û�Ð�o�c�&
ö�ö  

�Ì �
 �á �Þ
ü  

27. �(�Ò�W �d�7 ���¢�q�������Õ���\���Õ�Ó�£ �f�ô �º�V�“�Ì�³�0�• �w�- �Þ
ü

�m���¨�½�Ð�c�—�ù�Ü�•�æ�Y�ô�*�( �Ò�W�d�7���¢�q�������Õ���\���Õ�Ó



-16- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�£�f�ô�º�V�}�s�‘�õ�Q
È�‘�õ�’�p�‘���ô���‘�¨�½�s
{���û�•
��3�õ�Ò

�W�d�7���¢�q�������Õ���Õ�Ó�ô���w�-���…�Ä�þ�d�#�Ð�®�7�£�(�f���ô

���(�&
ö�m���£���—�³�ù�¨�½�Ð�J�ù�þ�s�f�Ð�•�4�¶�¨�½���"�Ð�þ�s�ô

�ù�-�• �æ�Y���{�l�Â�™�ï�•���Ì�“�%�ô
��š�ö  

�w�—�� �¶ �¨ �{ �6 �� �x �
 
º �Ô 

28. (1) � �c�n�³�£�Ã
i� �È�c�è���Ó�w�—���ú (a)�ô�Ó���þ���™�¨	ò /	��s�õ

���b�é�����•�4 ��
{ �Ð�¨�?�ù (b)�ô�Ó���þ���™�¨�?�n�T�ã�ï�• �õ��

�þ�ƒ�>���0�Á
ü
��õ
�	_�������•�·�����@	â�¨�?�n ���• �ï�n���V

�¶�Ä���Ð�¨�? �ù�÷ (c)� �c�n���Ó�Ð�•�4�ž�‘�ö� �c�n�i�•���Õ�Ó�p

�Ó(b)
Ó�Ð�w�—��
��ô�@�w�—�����ç�¨�?�n�T�ã���û�ö  

(2) �-�à��
º�Ô�ô�( �Ò�W�d�7�\���Õ�Ó�£ �f�ô �Á(a)�ô�Ó���þ���™�¨	ò /

	��s�õ���b�é�����•�4��
{�Ð�¨�?�ù�¶ (b)�ô�Ó���þ���™�¨�?�n�T�ã

�ï�•�õ���þ�-�¨�?�n���ï�n�@	â���V�¶�Ä���Ð�¨�?�ô� �c�n�����Ó

�¨�?�Ü�Û�Ð�x�
 �&
ö �ô�-�¨�?�¤�n�Ò�n�û�ä�œ���ã�ô�¨�?�•
��n�Ò

�n�û�Ÿ�œ���ã�ô���æ�Y���Ó�é�´�¨	ò�õ	��s���•�4�é���Ð�w�—���û�)

�Ö���ã�ô�Ì�³�Á�Ð��� �€�(�¨�{�6���x�

º�Ô�)���ö�¨�{�6���x�

º

�Ô���>�Ú�¨�?�n�Ð�T�ã�����ì�"�w�—�����‰�ö  

�¨ �? �n  

29. �•�æ�Y���-�����T�ã�¨�?�¤�n�ô�n�|
��Ô�—� �c�n	A�Ó�Ð �ô�̀ �-�à��
º

�Ô�ô �•�æ�Y���-�n	@���K�–�‘�U�ä	•�����•�4�ö�Î�…�n�õ���§�Í�����þ

�¬�����õ�~�”��
!	‘�Ð
º�Ô�ã�T�ã �¨�? �¤�n�ö�¨�?�¤�n���—� �c�n�T�ã

�Ð�ö  

30. �¥�Ú�¦�¨�?�¤�n�Ð�¨�?�n�¡�Ï�€�Á�¨�?�•
��n�ö� �c�n�³�-�•�á�Á�~�½


��T�ã�•�æ�Y�Ð�¨�?�•
��n�ö  

31. �-�à��
º�Ô�ô�•�æ�Y�¨�?�n�¡���-�Í�n�‡�o�Ü�ã�T�Ò�ö�-�Ú�à��
º�Ô�ô

� �c�n�³�-�•�á�Á�~�½�Ð�æ�ú�T�ã�¨�?�n�ö  



-17- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

32. (1) �i�»�‹���0�¢�ô�m���Â�'�I�¨�½�t�§�-�é�Ð�Ÿ�0�¢�¨�½�Ð�¨�?�ô�³  

�0
�	_�i�4�T�ã�c�—�÷�•�[�—�ô�N��� �c�n�T�ã�¨�?�•
��n�ö� �c

�n���™�@�N���U�œ�Ö���ã�Ì�Á�¨�?�n�T�ã�Ð�ï�•
��ô�@�N���Ð�¨�?

�³�>�I�T�ã�¨�?�n�ö  

(2) �i�»�Ÿ	•���0�¢�ô�m���Â�'�I�¨�½�t�§�x�J�§�¨�½�Ð�¨�?�ô�³�>�I

�T�ã�¨�?�•
��n�ö�¨�?�m�¨
º�Ô�÷�m�¨�§�Ð	@�‰�ô�0�¨�{�6���x�



º�Ô���È���½
��Ð�m�¨�Á�—�ö  

(3) �(� �c�n�i�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�Ð�Õ�Ó���T�ã�6�Ì

�Á�T�ã���Ì
È�T�ã�¨�?�n�f�ô�i	@�Á	©�n�Ð�º�‹�1�¥� �c�­�³�Á�•

�æ�Y�s
{�ô�-�x	>
��ô�T�ã�¨�?�n�ö  

33. �-�à��
º�Ô�ô�•�æ�Y���Á
ü�Í�n�‡�o�Ð�¨�M�6�[���,�À�[�¨�?�n�ì�"�c

�Õ�ô�E�t�`�Ì	[�-�ë�{�c�M�ö  

�¨ �? �n �T �ã �ï �•  

34. (1) �-�à��
º�Ô�ô�¨�?�¤�n�Ð�T�ã�ô���-�Ÿ�œ���û�ï�•�Ú�¨�?�ù�¨

�?�•
��n�Ð�T�ã�ô���-�œ�Ö���û�ï�•�Ú�¨�?�ö�ù�-�m�¨�‚�H 1,000

�¨�Ð�¨�?�ô�æ�Y�³�i�õ�Ò�W�d�7�÷�¢�q�������Õ���Ð�Õ�Ó�0�æ�‹��

���ï�•�Ð�ö�ï�•�Ð�Œ�'���÷�T�ã���¡�Ì	@�•�û	J
º�Ô�ö�û	J�ï�•��

�0
�	_�Á�Ð�ô�`�i�4�Ò�n�Ð�æ�ú�õ��
º�õ
��Ô�õ�|�3�¶�T�ã�c�—�ô

�`�i�•
��3�Ð�Õ�Ó���r�ô���-�—�³�¨�?�c�û�Õ�@�*�Ì�t�ø�Ò�W �d�7

�÷�¢�q�������Õ���Ð�Ã�Î� �ô�0�•�·�ï
û�����Á�Ð�ö  

(2) �-�Ú�à��
º�Ô�ô�¨�?�n�Ð�T�ã�ô���-�Ž���û�0
�	_�ï�•�Ú�¨�? �ô�`

�@�ï�•�³�ö�Ä�O�¨�?�-�n�|�û���n�|�Í�Ð�Õ�@�m�(�Ð�ô�*�@�ï�•��

�Õ�@�³�0�•�·�Á�¹�õ�•
T���ú
•�������r�Ð�ö�-�Ú�à��
º�Ô�ô�¨�?

�n�Ð�T�ã�ô�³�ö���þ�@	â�`�V�¶�Ä���Ð�¨�?�J�§�0�¢�*�6�Ä�Â�'�I

�¨�½�t�§�-�é�Ð�•�œ�Ö�0�¢�Ð�Õ�@�ô�0�h�- 
º�Ô �ï�•�Ú�¨�?�ö  

35. (1) �-�à��
º�Ô�ô�•�æ�Y���-�¨�?�¤�n�Ò�n�?�ÿ�Ÿ�œ ���û���¨�?�•


��n�Ò�n�?�ÿ �œ�Ö���û�ô�æ�‹�¨�?�n�Ò�n�ï�•
��õ�Á
ü
��”
°�õ��



-18- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�"�
�á
"�õ
ø�U
"�õ�§�º���>�º� �c�c�è�;�Ú�è�|
"�Ð
"�—�÷�å�4

�W
��ö  

(2) �-�à��
º�Ô�ô�¨�?�i�õ�ƒ 57 ���æ�I
�	_���•�·�����I�l�Ä���þ
��ô

�•�æ�Y���’�û�è�W
��÷�I�l�Ä���þ
1���ô�s�Õ�Œ���O�¨�?�ö  

36. � �È�c�è�ô�Ú�ç�¨�?�n�T�ã�c�—�Í�È�•�ô�`@C�4�•�,	>�ã	Ò�ô�Ì�³�ç�¨

�?�n�Í�i�|�õ
ø�U��
œ�1�Ä���ù�•�,	>�ã	Ò�³�ü�-�Í�n�‡�o�þ�†�,�…��

�"���•�æ�Y�p�Ó�Ð�›
 �ô�`���’�•�›�Ÿ�i�4�-�T�ã�ï�•�ú  

(a) �§�º���>�º� �c�ù  

(b) �B�ó�æ�Y�”�C
"�Ñ�µ�÷ /���•
��3�ù  

(c) 
ç�W���i�•
��3�ƒ 24 ���ƒ 1 �è�Õ�Ó�®�‹�§�ã�•�æ�Y�¨�½�`�Ò�•

�(�ù  

(d) �™�N�6���æ�Ò�'�I�ù  

(e) �>
«�õ�>�+�.�‰�õ�Ý�s�õ�¨�½�o
¤���é
*�ù  

(f) ���H�õ�B�ó�õ���–���"�-�@
š�Ä�ý�<�p�õ�Á
ü�ö�<���¶�4�“�ö�¤

�Å�Õ�ö�<�Ð�(	
�ù  

(g) �c�¶�Ä�ý���,	>�ý�é�Ð�<�p�����b�ù  

(h) �™�c�4�“�Ä�ý�<�p�����b�ô�ù�•�æ�Y�<�n��	Y�µ�y�Ü�£�ù  

(i) �/���€���¨�þ���f�Ð���=�þ�†�ù  

(j) �>�(� �c�a�p�ã���Ð���M���Ú�Q� �c�µ�c�a�p�I�Á�ù  

(k) �0�'�I�e�¨�Ð�����ô�é�´�¨	ò�õ	��s���•�4�¶�¨�½�ì�" �é���Ð�Ä

�ý���‹�ý�ù�0�÷  

(l) �’�d�Ó�æ�©�æ�H�õ�¨�½�ˆ�=�¦�
�÷ /���•�æ�Y�™�&���¶�Ð���³ �ô�0

�'�I�e�¨���\�Î�����ô�i�m�¨���o�é���Ò	š�¨�?�ö  

37. �-�à��
º�Ô�ô�•�æ�Y�T�Ò�¨�?�n�����Ù�¨�?�n�|�c���=�ô�`���i�¢�q������

�Õ���Ð�Õ�Ó�ô�-�¨�?�¤�n�Ò�n�û�’�œ�‹�����¨�?�•
��n�Ò�n�û�œ�Ö���ô

�’�|�c���=�÷�•�4�n�|�ì�"�W
��æ�‹�-�Î�…�n�õ���§�Í�����þ�¬�����õ

�~�”���p�Ó�Ð�›
 �¢�ö  

38. �¨�?�n�T�ã�ï�•�=�'�Ð�ª�E�Œ���� �¨�? �‚���™�T�ã�ï�•�ô�Ì�y�Ü�@���¨



-19- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�?�n�Â�¾�I�3�Ç�Ð
��š�ö  

�¨ �? �n �3 �Ç 

39. �(�Â�r
��Ó�@	â�§�£�f�ô�¨�?�n�Ì�³�¾�I�º�V�c�è�Ð
ø�U���Ä�� �ô�̀ �Á

�§�º�¨�?�n�,	â�£�Ì�ç��	[�ö�(�•
��3�\���Õ�Ó�f�ô�¨�?�n�����6�Ä�Â

�'�I���Ä���þ�¨�½�t�§�x�J�§�Ð�’�Ü�0�¢�¨�?�ƒ�>�õ�Á
ü�6�[�“���—�•

�Ý�d�ä�þ�6�Ä���õ�Á�d�“�¨�?�� �@	â�ö  

40. (1) �-�à��
º�Ô�ô�m���Â�'�I�¨�½�t�§ �-�é�Ð�‹�0�¢�¨�½�Ð �‹�O���§�O

�¨�?�ô�³�0
�	_���•�·�™�[�����Û�•�æ�Y
œ�@�¨�?�¤�n�|
"�ö  

(2) �-�à��
º�Ô�ô�•�æ�Y���-�¨�?�¤�n�T�Ò�û�Ð�¨�{�6���x�
���û�ô�æ

�‹�™�[�¨�?
œ
"�Ð�™�[�À���÷�™�[
º�Ô�ù�@�™�[
º�Ô�Ì�³�ÿ�-�œ

���ö  

(3) 
œ
"�¨�?���ƒ�>���Á
ü�4�“�@	â�¨�?�¤�n�ô�`�V�¶�@�è�|
"
ø�U�ö  

(4) �(��� �È�Ã�c�Ð�‹�£�f�ô�¨�?��
œ�|
"�ô� �c�n���Ò�È�•�ú  

(a) �@�|
"�i�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�Ð�Õ�Ó�ô�Ú�¨�?�n

���³���|�£�ù  

(b) 
œ
"�¨�?�-�•�æ�Y�¨�{�6���x�

º�Ô�Ò�È
��ô�m�¨�‚�r�-�é�Ð�‹

�£�ù  

(c) 
œ
"�¬�x�‹�è�£�ù  

(d) 
œ
"�¬�x�Ÿ�-�÷ �£�ù ��  

(e) �@�|
"�-�•�æ�Y�æ�‹�™�[
º�Ô�ö�x�U�È
œ�@�£�ö  

(5) �õ�¨�?
œ
"�ï�Á
©�æ�•�æ�Y�Z�¾�æ�Å�s
{���S�p�—�n�â�º�Ð�L�|�ô

�u���û�è�Ú
Ó���Ó�Ã�Î�£�ô� �c�n�Ý�³�È�•�|
"�ö  

(6) �•�æ�Y���-�Œ�'�¨�?�¤�n�T�ã�ï�•�û�ô�’�À�[�H�@�ï�•
œ
"�¨�?�ô

�`�’�Ý�-�•���Õ�Ó�Ð�|
"�È�-�T�ã�ï�•�ö�ù�-�‚�È�•�|
"�Ð�¨�?
œ


"�ô� �c�n���-�¨�?�n�å�4�‚�È�•�Ð�[�—�ö  

41. �—� �c�n�T�ã�Ð�¨�?�n�ô���—� �c�Ï�ü�º�n�|�,	â�ù�—� �c�n�0�f�Ð�“

�T�ã�£�ô�,	â�—�@�T�ã�“�ü�º�Ð�ô�T�ã�“���’�“�0�¢
��ô���Õ�â�‹�“�ü



-20- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�º�Ð�ö  

42. �•�æ�Y�T�Ò�¨�?�n
��ô�õ� �c�Ï�‚
È�@	â�¨�?�n���Ì�+�ü�º�,	â�ô�•��

�p�Ó� �c�‹�“�6�[�Ð�ù�‚�p�Ó�6�[�“�£�ô�—�@	â� �c�Õ�â�‹�“�ü�º�,

	â�ö  

43. �¨�?�n�³�i
¯�ï���|�¶�n�ô�`�Ó�Ö���ã�-�•�4�æ�ú�»�I�ô�`�»�I�Ð�¨�?

�n�û�³�À�[�¶�n�û�‚�¹���Ð�c�è�ö�õ�¶�n�¬�x�Ö���ô�•�U�Ð�¨�?�n�ô��

�õ�Õ�‹
Ó�¨�?�n�ô���r�i�4�ã�n
��Ô�÷�æ�ú�Ð�T�ã�ï�•�ö  

44. �¨�?�n�Í
œ�1�|���Ð�c�è�ô�¡���0�ë�{�����Ä���ö  

45. �(�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�\���Õ�Ó�£ �f�ô �º�V
œ�1�¨�?�n

���|�Ð�c�è�ô���0
¯�ï���|�Á�Ð�ö  

46. (1) �(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�f�ô� �È�c�è���ö�¨�?�n�Ð


]�q���|�Á�Ð�ú  

(a) ���H�õ�B�ó�õ�–���"�-�@
š�•�Ä�ý�<�p�õ�Á
ü�ö�<���¶�4�“�ö�¤

�Å�Õ�ö�<�Ð�(	
�ù  

(b) �c�¶�Ä�ý���,	>�ý�é�Ð�<�p�����b�ù  

(c) �™�c�4�“�Ä�ý�<�p�����b�6�ù�æ�Y�Ð�<�n��	Y�µ�y�Ü�£�ù  

(d) �0�'�I�e�¨�����é�´�¨	ò�õ	��s���•�4�s
{�Ð�Ä�ý���‹�ý�ù  

(e) �é
*�ù  

(f) �ä�þ�—�•�æ�Y�V�¶�Ð�e�Û �Ý�s ���Ž���Ý�s	@�Ä�ù  

(g) �æ�Y�â�ƒ 47 ���0�f�Ð�c�—�6�>�+�.�‰�ù  

(h) �/���ù   

(i) �>�(� �c�a�p�ã���Ð���M���Ú�Q� �c�µ�c�a�p�I�Á�ù  

(j) �B�ó�æ�Y�Ü�€�ù  

(k) �B�ó�W�•�þ�q�ù  

(l) �Z�C�W�•�ô�é�Á�Ì�Õ�¨�½�*�q�÷	_�•�Ð�¨�½�ù  

(m) �’�Ä�ý���‹�ý�¨�½�Ý�s�Æ�é
*�Á	_�•�µ�-�Â�'�I�¨�½	_�•�Ð�¨

�½�ù 

(n) �’�Ä�ý���‹�ý�¨�½�é
*�Á	_�•�»�-�Â�'�I�¨�½	_�•�Ð�¨�½�ù  



-21- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

(o) �•�(�ç���"���|�ï�x���Ý�‚�Ï�á�¼���Õ�@�á�¼�Ð�¨�½�ô�`�õ�0
ç

�ÿ�W�•�•�ù  

(p) �i�•
��3���E�t�`�Ì	[�-�ƒ 16 ���÷�ƒ 17 �����Ð�Õ�Ó�ô�B�ó��	…

�ï�”�C
"�Ñ�µ���•
��3�Ð�Ä�ý���‹�ý�ù  

(q) �i�Ò�W�d�7�÷�¢�q�������Õ�����â�Ú�Ð����
ç�ÿ�W�•�•�÷�W�•��

�ã�—
"�Î�ù  

(r) �i�Ò�W�d�7�Õ�Ó�ô�p�´� �—�“� �—�æ�Y�c�M�ù  

(s) �i�õ�•
��3�ƒ 12 ���Ð�Õ�Ó�'�I	[�‹	©�À�þ�s�e�¨�Ò�•�æ�Y�÷ /��

�•�µ�¦�æ�Y�Ð	©�À�ù�0�÷  

(t) �™�N�6���æ�Ò�'�I�ö  

(2) �Ã�…�•
��3�����Õ���ô�(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�f�ô

�•�æ�Y�V�¶�Ý�s�U
C�•�ô���•�æ�Y�w�t�c�¶�����o�c�•�æ�Y�����þ

�s�¶���M���õ�c�¶�•�æ�Y�Ð�<�p�����b�õ�¨�½�o
¤���é
*�6	 �–���¢

�q�������ô�*�ø�»�õ�}�ø�õ�e�Û���™�c�Ð�æ�Y�Ú�¦�¢�q �æ�Y���E�t�þ

�¬�� / ���§�Í���Ð�¢�q�������æ�Y���£�ô���ö�• �æ�Y�Ä�ý�Â�'�I�¨�½

�t�§�Ÿ�é�Ð�’�0�¢�¨�?�Ð�Õ�@�I�Ð�ö  

47. �(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�£�f�ô�•�æ�Y�³�-�Ì
È�.�í�‰
º

�ø�M
��ô�ö�¨�?�n
¯�ï���|�>�+�.�‰�ö  

48. (1) �ç�Ì�t�ø�Ò�W �d�7 �Õ�Ó�Ð�Ã�Î � �ô �¨�? �ç�¨�?�n�ï�x�"�-�ƒ 46 ���ƒ

1 �è�ƒ a�õ b �� c 
Ó���Ó�c�è�Ð���|�û�ô�Â�0
�	_�ï�•�•�æ�Y�• �ø�ù

�@�è�I�Á�Ð�Ä�¢�ô�*���U�-�¨�?�n�Â�Á�ø�ù�£�ô�³�N���•�æ�Y�j�½


��æ�s�=
1���§�•�����Ð�¨�½�ù�`�¨�?�n�Á�ƒ 46 ���ƒ 1 �è�ƒ b 
Ó�Ð

���|�ô�Õ
����|�>
«
��ô�Ì�ç��	[�ö  

(2) �ç�Ì�t�ø�Ò�W�d�7�Õ�Ó�Ð�Ã�Î� �ô�¨�?�n���|�•�æ�Y�é
*���¶�4�æ

�Y�e�Û�Ý�s /�Ž���Ý�s
��ô�¨�?�ç�@�|
"�Ä���û�0
�	_�Ä�¢�f�|�ô��

�0�±�Ð�Ä�¢�f�|�ö	��µ�ô�`
i�@�|
"�+���•�Ä���þ�£�ô�³�N���•�æ

�Y�j�½
��æ�s�=
1���§�•�m���Ð�¨�½�ö  

(3) �ç�Ì�t�ø�Ò�W�d�7�Õ�Ó�Ð�Ã�Î� �ô�i�û�’�è�I�l�¨�½���§�N���þ�Ð



-22- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�¨�?�ô�¶�•�æ�Y�ç�¨�?�n���|�����ä�œ���ã�‚�r���•�|�£�ô�³�ç��


º�Ô�ö�x�U�Ÿ�œ���ã�ô�Û�Í�n�‡�o�d�#�‚�N�Á�=
1�Ð�Š�Ó�ö�Ë�•�æ

�Y�­�³�Á�å���f�|�¨�?�Ð�þ
{�6�i�õ�à���æ�o�d�7 �¤�[ �ö  

49. �¨�?�n�Ð�T�ã�3�Ç���•���|���d�ô�t�ø�Ò�W�d�7�õ�¢�q�������Õ�����•


��3
��ô�ç�Ò�W�d�7�â�Ú�Ð��
N�ã�ô�¨�?�³�>���|�Ð�����Ÿ�œ���ã�ô�Û

�µ�|�µ�G�æ���d�#�™�N�~�½�ñ�.�ô�E�t�`�Ì	[�-�™�N�d�#�ô�á�@���|��


������•�@���|�ö  

50. �Ã�…�•
��3�\���ì�ø�Ð�Õ�Ó�ô�-�Ú�à��
º�Ô�ô�ö���þ�™�&�ï�•�`�@	â�¨

�?�n�I�l�Ä���þ�Ð�Ä�O�¨�?�Ý
��Ð���‹�½���§�½��
�	_���|���E�t
]�q

���|���ô���¶�ö�¨�?�n�Ý�d�ï�x�Ð���|�€���ì�Õ
��š�ö  

51. �¨�?�n�3�Ç���Ä�����d�ô�•
��3 �‚�Õ�Ó �£�ô ���0�¨�?�n�i
¯�ï���|�ï�x

�‹	A��	…�…�Ð�ã�ý�Õ
��Á�õ�ù�-�à��
º�Ô�ô�@�;�ã�ý�Õ
����„�Ý�Ò�W�d

�7�÷�¢�q�������Õ���Ð�Õ�Ó�ö  

�¨ �? �Ä�� �þ  

52. �(�i�•
��3
i�¨�½�Ð�Ä���þ�Õ���º�V�þ�s��	[�‹�£�f�ô���‹�ƒ�>�@	â�¨

�?�n �Ð�¨�?���õ�Á�d�“�¨�?
��ô�—�•�Ý�d�ä�þ�6�Ä�@	â ���ô ���0�Á
ü
�

�Á
ü�@	â�Ð�¨�?�ô
i�&
ö�-�•�Ü� �Ð���‹�¨�½���‹�Ä���þ�ö  

53. �¨�½�Á�§�“�Å���£�ô�•�Å���“���â�•�‹�“�Á�6�Ä�“�I�l�Ä���þ�ô�@�6�Ä

�“�ƒ�>���Á
ü�6�[�“�I�l�Ð�Ä���þ�ô���Ž�Á�Ä�O�Å���“�Ð�‹	 �Ä���ö  

54. �¨�?�ï�Á�4�“�m���¨�½
��ô�•�Ä���þ���ê�¶�Á�•�>�Á���m���¨�½�Ð�Ä��

�þ�Á�Õ�‹�Ð�I�l�ö�"�-�é�q�I�l�Ä���þ�Ð�W
1���¹�õ�~�”��
N�õ�I�l��

���õ�b�p�3�Ç�÷�•�4���¥�I�c�è�ô���¥
{�¢�q�������Õ���ö  

55. �¨�?�Á�d�“
��ô�³�ö�•� �c�n���•�4�…�[
B�O�Ð���|�ô�ä�þ�•�á�Á�~�Ý

�Ð�>���“�Á�•�6�Ä�“�ô �6�Ä�@	â�º�V �¨�?�n���•�æ�Y�¨�½�*�q�Ð�¨�?

�n�ö  

56. (1) �(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�£ �f�ô ��� �È�Ã�Î�Ð�‹�£�ô

�•�¨�½���Ä���þ�ô�-	@�‰�¨�?�n�‚�•�Â�r
��Ó �@	â�§
��ô�Ì�‰�•�Â



-23- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�'�I�¨�½�t�§�ú  

(a) �•�æ�Y���m���Ð �>�Á �¨�½��	)�@�m���Á�Ò�W�d�7���â�Ú���ù  

(b) �Ï�•�æ�Y�m���Â�'�I���Ä���þ�Ð�¨�½�t�§���W�•�t�•�¬�x�J�§�Ð

�µ�¦�æ�Y�ô���m���Ð�•�æ�Y�¨�½�ù��  

(c) �•�æ�Y�÷�•�æ�Y�Ð (i) �Ó�‹�æ�Y �� (ii )�µ�¦�æ�Y�”�×���Ô�×�m���4

�æ�Y�Â�'�I���Ä���þ�Ð�¨�½�t�§���W�•�t�•�Ý	@�¬�x�J�§�Ð�4�æ

�Y�ô���m���Ð �•�æ�Y �¨�½�ö  

(2) �¨�?�ù�-
œ�N�¨�?�n
ø�U�÷�Ä���Ð�c�è�ô���>�J�s	Í�"�ï	 ��	Í�-

�æ�Y�s
{�Ð�$
��ô�Ì�³�C�•�Ä���ô�­�Ì�³�6�[�•�4�¨�?���ü�º �d�“

�Ð�6�Ä�“�I�l�Ä���þ�ö�Ì�³�I�l�Ä���þ�Ð�¨�½�§�ô�Ì�‰�•�@	â�¨�?

�Ð�Ä���þ�§�ö  

(3) �½�•�æ�Y� �c�­�Á�•�æ�Y�¨�? 
� �ô�õ�0�•���m���Ð�¨�½�Û�Ó�f�þ

�� � �€�( �Û�f �¨ �½�)���¬�x�•
(�È�‹���§�º
����m���Ð�¨�½�§�•�’

�é�Ð�‹
��ô�•�¬�x�Ð�¨�½�Ì�³�I�l�Ä���þ�ô�*�Ì�‰�•�Â�@	â�¨�?�Ð

�Ä���þ�§�ô�`�Ý��	@�•�¨�?�n�@	â�¨�§�ö  

57. �ç�Ò�W�d�7�â�Ú�Ð��
N�ã�ô� �c�n�³���|�¨�?�-�¨�?�n�I�l�Ä���þ�ô�³

�0
�	_���•�·�����Á�Ð�ö �¨�? �³�0
�	_���•�·�����I�l�Ä���þ
��ô�•�I

�l�������i�4�-�¨�?�n�T�ã�ï�•�ö�Ë�-�à��
º�Ô�ô�(�¢�q�������Õ���\

���Õ�Ó�£�f�ô�•�æ�Y���’�•�·�����b�Á�¨�?�Ä���þ�I�l�����Ð�‹�ö�¨�?

���0
�	_���•�·�����I�l�Ä���þ�£�ô���-�¨�?�n�T�ã�’���û�ô�i�T�ã�ï

�•���i�����Á�Ð�ù��	Y�D
��ô���0
(�Ã���r�£�Á�—�ô�`�-�U���r�£�Í�Â

�4�¢���•�Ã���r�£�ô�Ì�ç��	[�ö�¨�?�0
�	_���•�·�����I�l�Ä���þ�£�ô

���Ž�Á�Á
ü�¨�?�n�,	â�Á�6�[�“ �i�@ 
�	_���•�· ���¹ ���i�ã	Ò�I�l�Ä

���þ�ô�`�¨�?�n�,	â
i�@�;�ã	Ò�‚�U�÷���Ä�4�Ð�c�è�õ�•
��O�|��	š�|


"�Ð	…�…
"�ô�`���Ä���þ�ö�Á�m�j���ô�¨�?�0�¢�Ò�����I�l�ë�{�þ
��ô


i�@���¨�?�n�Ð�•
��O�|�÷	š�|
"�Ð	…�…
"�ô�Ž�Á���þ�ö  

58. �¨�?�0
�	_���•�·�����I�l�Ä���þ�U�ô���ƒ�>�@	â�¨�?�n�£�ô�?�¨���-

�¨�?�n�Ò�n�’���û�ô�0�¶�I�l�Ä���þ�ì�Õ�Ð�����ô���•�Ã�û�I�l�Ä���þ



-24- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�Ð�@�X�Ä�¢�ö�{
º���•�£�ô�0
�	_���•�·�����I�l�Ð�Ä���þ�Á�—�ö�Ë�@

�¨�?�è�‚�j�£�•���Õ�Ó�Á ���• �Ð�ï�•�ô�6�Ý�ƒ�>�@	â�¨�?�n�`�I�l�Ä��

�þ�£�ô�@�¨�?�ƒ�>�@	â�`�I�l�Ä���þ�Ð�I�Á�ô���Ž�Á�•�p�i�•���Õ�Ó��

�•�•�Ã�û�0
�	_���•�·�����I�l�Ä���þ�Ð�@�X�Ä�¢�ö  

�Á
ü 
�  

59. (1) �¨�?�³�-�����¨�?�n�ô�@�€�•�æ�Y�Ñ�'�Ð�Á
ü
��ô�i�4�ä�þ��


N�ô�Á
ü�6�[�“�@	â�Ð�ö�™
ü�“�Ì�ê�Á�¨�?�ö  

(2) �-�à��
º�Ô�ô�(�Ò�W�d�7���•
��3�\���Õ�Ó�f�ô�Á
ü
�
1�����—�•

�æ�Y�Ñ�'�ô�i�4� �È�c�è�ú (a)�$�Ä�ê�•�ô (b)�¨�?�Á
ü�I�l�c�è ���Á


ü�I�l�Ä���þ�c�è �ô�0 �÷ (c)�¨�?�õ�™
ü�6�[�“�÷�{���“���õ�����w

�•�W
��ô�s�Õ�¨�?�n�T�ã�ï�•�-�Õ�‹�����r�Ä�O�¨�?�ö  

60. �‹�¨�?�0�@�€�‹�Á
ü
��Á
ü�‹�“�Á	[�ô�`���-�¨�?�n�Ò�n�Ö���û�i�û��

�Õ�Ó���r�•�æ�Y���¨�M�6�[���,�ö�Á
ü
���	Y�D
��ô�0
(�Ã���r�£�Á�—�ô

�`�U���r�Ð�Á
ü
��­�-�¨�?�n�Ò�n�Ö���û���r�*�‚�4���•�û�Á
ü
��£�ô

�Ì�ç��	[�ö  

61. �Á
ü
� ���r �U�ô�¨�?���ƒ�>�@	â�¨�?�n�����0
�	_���•�·�����I�l�Ä��

�þ�£�ô�?�¨���-�¨�?�n�Ò�n�’���û�ô�0
�	_�Û�æ�Y���¨�M�6�[���,�Á��

�•�Á
ü�Ð�ï�•�ù�{
º���•�£�ô�0�Á
ü�6�[�“�@	â�I�l�Ð�Ä���þ�Á�—�ö�Ë

�@�¨�?�è�‚�j�£�•���Õ�Ó�Á���•�Ð�ï�•�ô�6�Ý�ƒ�>�@	â�¨�?�n�`�I�l�Ä

���þ�£�ô�@�¨�?�ƒ�>�@	â�`�I�l�Ä���þ�Ð�I�Á�ô���Ž�Á�•�p�i�•���Õ�Ó

���•�•�Ã�û�Á
ü�Ð�@�X�Ä�¢�ö  

62. �¨�?�i�ƒ 57 ���Ð�Õ�Ó�0
�	_���•�·�����I�l�Ä���þ�£�ô�³�i�•
��3�Õ

�Ó�Á
ü�6�[�“�@	â�¨�?�n�ô�-�¢�Ò�Ã�Î�ô�6�[�“���I�l�Ð�Ä���þ���Ž�Á

�¨�?���ã�•�Ã�û�Û�æ�Y�I�l�Ð�Ä���þ�ô�*�æ�Y���û�³	@�‰�@�™�Á
ü�6�[

�“�@	â�¨�?�n�I�l�Ð�Ä���þ�ö  

63. �-�à��
º�Ô�ô�(�i�Í�n�‡�o�d�S�Û�¥�Ð�Þ
ü�c�p���ö�Í�n�‡�o�þ�†�,�…

���"
!	‘�Ð�¨�M�6�[���,���i�•
��3�ƒ 57 ���Õ�Ó�Ï�Ž�Á�6�[�“�Ð�¨�?



-25- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�n�,	â�f�ô�‹�“�Õ
��™�’�“�0�¢�¨�?�Á
ü
��ô�•�6�[�Ð�Ä���þ�Ì�³�¬�x

�Â�'�I�¨�½�t�§�Ä���þ�Ð�-�é�Ð�Ÿ�ù�¬�x
��ô�•�¬�x�Ð�Ä���þ�ô�Ì���‰

�•�������ø�ù�ì�"���|�6�ë�@�Ð�{�§�ô�­�Ì���‰�•�@�����|�ë�{�Ð�€�Ä

���þ�¨�§�ô�`���‰�•�¨�?�n�Ð�@	â�“�§�ö���¢	J�è�(�Ä���þ�Ð�Ã�Î
��ô

���0�ö�è�(�Ð�€�Ä���þ�¨�½�¶�6�[�“���6�[�Ú�¨�?�€���Ä���þ�Ð�¨�§�ô

�j���o�è�(�Ð�ö  

64. �"�-�Á
ü
��Ð�l�”���{���ô�•
��3�‚�Õ�Ó�£�ô���0� �c�n�‹	A��	…�…�Ð

�ã�ý�Õ
��Á�õ�ô�@�;�ã�ý�Õ
����„�Ý�Ò�W�d�7�÷�¢�q�������Õ����
]�q

�‚�Í�n�‡�o�æ�Ò�'�I�æ�Y�@	â�¨�?�n�l�”�Á
ü
��Õ�þ���$�•	…	A�õ�6�:

��	…�ï�����ö  

� �c �÷ � �c �n  

65. (1) �•�æ�Y� �c���E�t�1�¥� �c�����Ì�ÿ�-�Ö�Ü�ö���‹�Û� �c�n�Ð

� �c	â���ô���-�§�•�@�Û� �c�Ð�¨�?�n�T�ã�ï�•�Í�i�4�ö  

(2) � �c�³�Á�>���“���d�“�ö�d�“�Á� �c
��ô���p�Ó�>���“�6�Ä�I�l�M

�M�ù�@�>���“�³�i�•�M�M�"�ï�ô�¿
��ï�´�6�I	š�º
º�ö� �c�Ì�ê�Á

�•�æ�Y�¨�?�ö  

(3) � �c���—�¨�?�n�§�º�Ð�ö�d�“�Á�¨�?
��ô�³�p�´�‹�Ü���§�Ü�>���“

�Á�•�6�Ä�“�ô�i�•
��3�Ð�Õ�Ó�é�q�Ï
œ�Ü�`�½�§�Á� �c�ö  

(4) �i�•
��3�Ð�Õ�Ó�§�•� �c
��ô���æ�”�•�H�ë�{�‹�ö�Ú�¨�?�-�@� �c

�§�•
��ô���� (a)�¶�•�m���¨�½�§�ì���Ð�ë�{�þ�§�ô	j�0 (b)�¨�?�n��

�§�@� �c�“�§�ì�Õ�§�Æ�Ð�§�•�þ�ö�Ú�¨�?�³ �’�• �§�•�þ�é���Ò�í�§

� �c	‚�§�“���ã�Í�§�•
B�‹� �c	‚�§�“�ö�-�@���§�•�Í�ô�—���³�§

�{�6�Ä�§�•�þ�h�í�£�ô�½�§�Á� �c�ö�Ã�…�-�•
��3���ì�ø�Ð�Õ�Ó�ô

�-�Ú�à��
º�Ô�ô�•�æ�Y�³�0
¯�ï���|�p�´�º�V�“�ü�º� �c���>�º�º

�V� �c�ö  

(5) �§�•� �c�Ð�3�Ç�÷�Ä�������ô�•
��3�‚�Õ�Ó�£�ô���0�¨�?�n
¯�ï��

�|�‹	A��	…�…�Ð�ã�ý�Õ
��Á�õ�ô�@�;�ã�ý�Õ
����„�Ý�Ò�W�d�7�÷�¢



-26- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�q�������Õ���ö  

66. �•�æ�Y�³�-�~�½
��æ�”�¢�q�������Õ����	A�Ó�Ð	‚�§�“
œ�Ü�‹�K�§�•� 

�c�ö�Ë�•�æ�Y�-�à��
º�Ô�ô�º�V� �c�Ð�§�º�¡���æ�”	‚�§�“
œ�Ü�‹�K�ö

�ç�æ�”	‚�§�“
œ�Ü�‹�K�Ð�Ã�Î� �ô � �c �÷�1�¥� �c���—�¨�?�é�q�>� �c

�÷�1�¥� �c	‚�§�“�Ü
B�Í�§�º�Ð�ö	‚�§�“
œ�Ü�‹�K�Ð�ì�"�Õ�þ�÷�3�Ç�ô

�³�—� �c�n�i�Ò�W�d�7�÷�¢�q�������Õ��	A�Ó�Ð�ö  

67. �(�•
��3�\���Õ�Ó�f�ô���‹� �c�º
º�Ì�³�{�Ÿ���ô�³�ñ�§�ñ�º�ö	)� �c

�º
º�Û�H�6�Ì�÷�ï�§
��ô���ï�Ï�•�º
º�?	š� �c�ö�ñ�§�ñ�º���e� �c�ö

�Ý�d�§�º�`
i�º
��Á���ö�ç� �c��
²�•
��ô�ö�¨�?�n�6�§�Ð�e�º� �c�º


º���6�I	š� �c�Ð�º
º�ö  

68. (1) �(�•
��3�\���Õ�Ó�£�f �ô� �c�³�i�¨�?�n�Ð
]�q���|�ô�¿
��>

�º�Ð�ö  

(2) �(�•
��3�\���Õ�Ó�£ �f�ô � �c�º
º�Û�H�û�³�ö�¨�?�n�ï�§�Ä�ý� �c�ö

�-���Ã�Î �ô�õ �‚���|�\�º� �c�-�º
º�Û�H���•�4
]�Ó��
º�È�Á�>�º�ô

�*�e� �c�Â�-�Õ���n�|�Í�§�@�£�ô�\�º� �c���Ž�Á�-�@�¨�?�n���|

��
œ�û�>�º�ö  

69. � �c�n���—�Ÿ�é�Ð�’�0�¢� �c�Ð�@	â�ô�@	â� �c�x�J�§�Ð�Õ�@�ô�Õ�§�‹

�Ü�Á� �c�Ï�ö � �c �Ï�ù�f�6�Ä�æ�Y�ô�ù�ã���Á� �c�n�,	â�÷�—� �c�n�T

�ã�Ð�¨�?�n�,	â�ö�õ� �c�Ï�‚
È�@	â� �c�n���Ì
È�I�l�•�M�þ �ô�� �p�Ó

� �c�‹�“�6�[�Ð�ù� �c�Ï�‚�p�Ó�6�[�“�£�ô�—� �c�Õ�â�‹�“�6�[�Ð�ö  

70. � �c�Ð
T�•�³���Ì�Õ�ô�Ì�U�•�æ�Y�æ�•�ô�����³�—� �c�n�i� �È�â
¨��

�O�Ð�ú (a)�•�ù�•�æ�Y�<�n�V�¶�Ð�3�K�ù (b)�•�ù�•�æ�Y���X�Ð�=	v�ù (c)

�V���Õ�p�ï�¤���—�ù�÷ (d)�•�4�ì�"�â
¨�ö  

71. � �c�â�z�>�º	 �Ì�I�Ö�“
��ô�•�æ�Y���-
(�È�‹���¨�?�n�6�§�Ð�ô�0�6

�I	š� �c�Ð�º
º�ö�`� �c
²�•�r�@�Û� �c	â���Ÿ�é�Ð�‹�£�ô�•�æ�Y���>

�c�ô�'�“�Ð�����ä�œ���ã�ô�T�Ò�¨�?�•
��n�6�§�Ð�ö  

72. �(�•
��3�\���Õ�Ó�f�ô�Ú�1�¥� �c�-�•�ü�º� �c
º�Ô�ô�³�Õ
��ü�º�•�æ

�Y�•�4���O�M���n	@	ã�(�f���ô�º�M
º�Ô�¶���¹���"�-�’�W
T�•�÷�•�4��



-27- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�—� �c�n���Ó�Ð�ö� �c���+�º� �c�Ì�â�ü�º�•�æ�Y�•�4�M�M�ô�6
<�h�•

� �c�W
1�ù� �c�­�Ì�â�ü�º�•�æ�Y�•�4�M�M���â�6�™���s
{�ô�6�ê�’�â

�ü�º�@�M�M���â�6�L�¥�ø�ô�"�ï�Ð�G�s���•�•�æ�Y�ö  

73. (1) �ç�Ì�y�Ü� �c�i�õ	.�¦�Ò�W��	Þ
¯�ï�d�ù�•�æ�Y��	D���M�Ð�Ã

�i� �ô�(�Ò�W�d�7�\���Õ�Ó�f�ô� �c���ù�•�æ�Y	D�ø�ô���M�ô�*�Ì

	[�-�S�<�…�[�“�Ð�Y�@���M�ô�`���0�Ý�[�Ð�Y�@�÷�Þ
È�z�I�•�æ�Y

�p�M�ö� �c�õ���t�ø�•���M�£�ô���ù�•�æ�Y	D�ü�]�í�â�º�ù	)�@� 

�c�t�ø�•���M�*�ï�Á�>�Á���4�“�s
{�Á�I�Á
��ô�ö�¨�?�n
¯�ï���|�ô

�•�æ�Y�³�ç�d�S�â�Ú�Ð
(�µ��
N�ã�ô�Á�‹�ê�~�½�I�Á�ô�0�’�@�I�Á

�Ð���³���Á�•�æ�Y�Ð���³�ö  

(2) � �c�ù�-�•�æ�Y�p�M�Ð�z�I�ô�õ���t�ø�d�7	 �4�“�™���^	Í
��ô�ù

�4�“���¶�•�æ�Y	D�ñ�¥�]�í�Ð�â�ö  

(3) �û�’�è�Õ�Ó�ô�-�•�æ�Y�Ð�ö�[�“�ç�Ï�ä�þ�z�I�ö�<�Ø�k�Ð�M�M��
N

�ã�ô�—�”�Ð�ö  

74. �(�•
��3�\���Õ�Ó�f�ô�Ú�1�¥� �c�³�Á�>�Á���•�c�p�Û�•�æ�Y
œ�n�‘�p

�:�M���n	@	ã�(�f���ô�*�³�f���ì�½�‘
T�•�ô�õ�Õ�•�Ú�Á�•�æ�Y� �c�ö  

75. �ç�Ò�W�d�7�â�Ú�Ð��
N�ã�ô�(�â�x�h���t	��H�Þ�I�Á���“�Ð�â�º�f�ô�•

�æ�Y�³�Á�•�æ�Y�õ�•�æ�Y�Ð�·�æ�Y�0�÷�•�æ�Y�ù�•���”�×���Ô�×�s
{�Ð

�æ�Y�Ð�\�º���û�º� �c���E�–�6�[� �c���õ
•
��õ�ö�[�“���n	@	ã�ô�j

� �c�n���Ó�Ð�â�º�å�À��
N�ô�i�(	
�
�1�å�À�Î���Õ�@�
�1�å�À�Î�ö  

76. �-�à��
º�Ô�ô�•�æ�Y� �c���E�t�1�¥� �c���Ð�W
1���¹�õ�§�º�õ�>�º�õ

�M�þ�I�l�÷�•�4���¥�I�c�è�ô�•
��3�‚�Õ���£�ô���¥
{�¢�q�������Õ���ö  

�1 �¥ � �c  

77. �-�à��
º�Ô�ô�•�æ�Y�1�¥� �c	â���Ì�³�ÿ�-�Ÿ	â�*�Ì�³�ÿ�-� �c	â���Ö

�é�Ð�‹�ô�•�Í�?�ÿ�‹�“�x�ê�ç�Í�n�‡�o�Û���
�d�ö���‹�Û� �c�n�Ð�1�¥

� �c	â���ô���-�§�•�@�Û�1�¥� �c�Ð�¨�?�n�T�ã�ï�•�Í�i�4�ö�1�¥� �c

�â�z�>�º�ô	 �“�§�Ì�I�¢	J
(�e�“�§
��ô���-
(�È�‹���¨�?�n�6�§�Ð�ö



-28- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�1�¥� �c�¡�>�º
��ô�•�æ�Y���>�c�ô�'�“�Ð�����ä�œ���ã�ô�T�Ò�¨�?�•


��n�6�§�Ð�ö  

78. �1�¥� �c���€
"�‘�p�•�ý�ô�-�z�I� �c�p�M��
N�ã���å�m�1�¥���ô�Ì�³

�¶�•�æ�Y���º�V�”�×���Ô�×�Ð�s	Í�"�ï�ö�1�¥� �c�Ð�‘�p�W
1�õ�m�¨�¶

	‹�M	[�‹�õ�1�¥���Ð�á�Ó���¥�ú�¢�q�������Õ���Ð�Õ�Ó�ö� �c�n���•�4

�T�ã�§�•�@�Û�1�¥� �c�Ð�¨�?�n�Ð�“�ô���ô�å�1�¥� �c	‚�§�“�„�Ý�•��

�Ð	>���ö  

� �c �n �Ð�þ 	[ �÷ �â �º  

79. �(�Ò�W�d�7�õ�•
��3�õ�¢�q�������Õ���\���Õ�Ó���¨�?�n�\�����|�f�ô

� �c�n���0�•�á�Á�Ý�~�Ð�����ô	D�â�•�æ�Y�p�M�Ð�z�I�ö� �c�n�³�
�1

�����¶�z�I�p�M���"�Ð�Ý�[�¤�”���E�t�`�Ì	[�-�â�•�æ�Y�Û�¥�÷�&
ö��

�!�¤�”���ô�`�³�I�l�•�æ�Y�Ð�‹�ê�þ�š�ö�(�•
��3�\���Õ�Ó�f�ô���
�1

�Ò� �c�Ð�•
.���—� �c�n�i�õ�Õ�p�w�—�ô�`�V�5�’�W
T�•�Á	©�n�Ð�L�|

���õ���Û�ü��	A�Ó�Ð�ö�@�•
.���ô���•	@�ô�*� �c�­�³�N���•�æ�Y�
�1


��¤�õ�P�Ž�¤�÷�•�4�â�ó�Ç�÷�V�C�•�æ�Y� �c�n�õ�Á	©�n���i�ƒ 82 ��

�Û�ü���õ�¨�?�n���•�4�¶�•�æ�Y�<�n�ì�"�c�è���“�Ð�¤�”���—� �c�n��

�Ó�Ð�Ó�•�6� �ô���û	J�
�1�����Ð�Ý�s�~�”�ö  

80. �Á�…�[�•�æ�Y���!�ô� �c�n�³�-�•�á�Á�x	>
��º�®�æ�Y�ö�[�“�ô�`���Ó

�•�Ý�~�Ð�º�M
º�Ô�õ�•
.�ô�­�³�’�•�>�º�ö  

81. � �c�n�³�Á�º�æ�Y
•
����õ���!	>�­�Q�Á�º�w�[
•
����ô�`���Ó�•�Ý�~

�Ð�º
º�õ�•
.�÷�À�b���¹�ö� �c�n�³�¿
��>�º�æ�Y
•
����w�[
•
��ö�æ

�Y
•
����@	â�¨�?�n�`�…�ô�Ù�b�|�c�µ�ö�(�¢�q�������Õ���\���Õ�Ó�f�ô

�æ�Y
•
����i�Ò�W�d�7��� �c�n���|�z�I�M�M�ö  

�Á	©�n  

82. �(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�f�ô� �c�n�³�>�I���ö�¨�?�n
¯

�ï���|�ô�Û�¥�`�’� �c�n�ý�é�þ	[�Á�—�•�á�Á�~�½�Ð�“�”���Ð�Á	©�n



-29- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

���E�t�`�Ì	[�-�i	@�Á	©�n�õ�’�W
T�•�Á	©�n���I�l�ö�Á	©�n�Ð�M�þ�I

�l�¶�3�Ç�ô���„�Ý� �c�n�i�õ�¢�q�������Õ���‹�Ó�Ð�Õ�þ�ô���ì�"�Õ�Ó


��ô��	©�r�’�“�0�¢�Ð�Á	©�n�ô���—�”�•
��3�"�-� �c�n�Ð�Õ�Ó���õ�~

�”���ö  

82.1 (1) �-�à��
º�Ô�ô�(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�f�ô�•�æ�Y��

�Û�ü�i	@�Á	©�n�ù�•��	©�‘�p�W
1�õ�”���õ���Ó�M�þ�Ð�I�l�÷�ì�"

�c�è�Ð�¤�d�ô���ä�þ� �c�n�i�¢�q�������Õ���Ó�Ð�ö  

(2) �i	@�Á	©�n���—�Ä�O�1�¥� �c�”���ô�•�“�§�Ì�³�ÿ�-�Ÿ�“�ô�•�Í�‹

�“�Á�T�ã�“�ô�*�?�ÿ�‹�“���€
"�n	@�����M�‘�Ï�ö�i	@�Á	©�n�Ð��

�|�ô�����i	@�Á	©�n�Ä�O��	©�’�é�Ð�‹�0�¢�Ð�Õ�@�ö  

(3) �(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�f�ô� �È�c�è���ö�i	@�Á	©

�n�Ä�O��	©�’�é�Ð�‹�0�¢�Õ�@�ô�`
œ� �c�n���|�ú  

(a) 	A�Ó��	…�…�ã�ý�Ó�‹�‹�K�ö  

(b) �ã�ý�Ó�‹�‹�K��
����Ð�5
!�ö  

(c) 	A�Ó��	…�…�—�³���À�é�W�b�õ�µ�c	<�“���X���¬�0�õ�W�Î�ª�¶�4

�“�õ�Á�4�“	�
���
œ�n�å�þ�Ð	Y�µ���M�p�M�I�Á�Ð�À�[�3�Ç�ö  

(d) 
K�÷� �c�>�J�s	Í�"�ï�Ð�c�è�ö  

(e) 	Y�µ�Ð�W�b��	<�“���X���¬�0�ö  

(f) 	Y�µ�Ð�W�Î�ª�¶�õ	�
���
œ�n�å�þ�ö  

(g) ���ã�õ�'�I���/���€���¨�þ���f�Ð���=�þ�†�ö  

(h) �Ý�þ�n	@	ã�Ð�Á�º�õ�>�º��
T�•�ö  

(i) ���M�õ�n	@���ã�ý�ý
!�,�…�Ð�º�m�ö  

(j) ���K���M
T�‹�÷�J���K���M
T�‹�ö  

(k) �•�4�•�æ�Y���,�…���"�Õ�Ó�Ð	Y�µ�c�è�ö  

(4) �û�è�Ú
Ó�c�è�(�ƒ j 
Ó�f�ô�õ�‚�ö�i	@�Á	©�n�Ä�O��	©�’�é�Ð�‹�0

�¢�Õ�@�£�ô�³�—�Ä�O� �c�Ÿ�é�Ð�’�0�¢�Õ�@�I�Ð�ô�Ì�™�û�è�Õ�Ó�Ð

	[�‹�ô�`���-� �c�n�|�c�µ�i�4�i	@�Á	©�n�Ð���|�ö  

82.2 (1) �-�à��
º�Ô�ô�(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�f�ô�•�æ�Y��



-30- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�Û�ü�’�W
T�•�Á	©�n�ù�•��	©�‘�p�W
1�õ�”���õ���Ó�M�þ�Ð�I�l�÷

�ì�"�c�è�Ð�¤�d�ô���ä�þ� �c�n�i�¢�q�������Õ���Ó�Ð�ö�•�è���€

�’�W
T�•���E�t� �c�÷�ö�[�“�Ð�’�W�õ�¨�{�§�÷�þ�¶�•�4�i�Ò�W�d

�7���¢�q�������Õ���€���ô�f�Û�ð�Ð�Û�|�ö  

(2) �’�W
T�•�Á	©�n��	©�—� �c�n���|�Á�º�Ð�ô�•�“�§�Ì�³�ÿ�-�Ÿ�“�ô

�•�Í�‹�“�Á�T�ã�“�ö  

(3) �’�W
T�•�Á	©�n���0�S�<�…�[�“�Ð�Y�@�ô�ø�ô�l�I� �È�M�þ�ô�`�’

��
œ�L�|
œ�¬� �c�n
ø�U�ú  

(a) 	A�Ó�`�Ó
º� 
ø� �c�÷�ö�[�“�n
��‘�W�¶�’�W
T�•�Ð�y�<�õ�‹�K�õ

�±�—�¶�H�,�ö  

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

(c) �•�4�•�æ�Y���,�…���"�Õ�Ó�Ð�c�è�ö  

� �c 
C�u �W
1 �©�> �º  

83. (1) �-�à��
º�Ô�ô��� �È�Ã�c�Ð�‹�£�Ì�³�ü�º� �c�ô�•�Â�ü�º�£�ô

�½���>�º�ú  

(a) 
¸�•	Y�þ���E�t�`�Ì	[�-�Í�n�‡�o�”�C�•�þ�[�‹���o�Ð�þ���ô�ö��

�þ�r���ô�Ó�ô�Ø�‚�z�I�õ�Ø�‚�z�I�¹�e�ô���z�I�¹�e�õ���É
º�H

���è�m�U�‚�{�Ö���£�ù  

(b) 
¸�•�—
Ô�õ	��Þ�õ�ß�M�þ�ö�9�‹��
º	è�É�‹���0�¢�Ð�É�ô�Ó�ô�Ø

�‚�z�I�õ�Ø�‚�z�I�¹�e�ô���z�I�¹�e�õ���É 
º�H ���è�m�U�‚�{�’

���£�ù  

(c) 
¸�•�å�&�o�þ���o�Ð�þ�ô�ö�r�����þ�ô�Ó�ô�Ø�‚�z�I�õ�Ø�‚�z�I

�¹�e�ô���z�I�¹�e�õ���É 
º�H ���è�m�U�‚�{�’���£�ù  

(d) �™
‡�b�Ð�9�‹���ö�d�#�Š�Ó�Ò�È�.�‰�3�Ç�ô�Ø�‚
z�þ�£�ù  

(e) �l�”�{�õ�ö���J�ó�p�Ø�‚
º�H�£�ù  

(f) ���«���Ï���…�Ä�þ�d�#���,�…���"�0�•�Á���’�Á��
µ
²
��ô���â

�•�4	š�â�6���d�À�[�>�Á�c�M�Á�—�b�@�Š���6�Ø�‚���•�ô���•�I



-31- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�Á
È�š�i�•���~�”�Ð�d�S�™��	[�‹ �£�ù  

(g) �i�õ�Ò�W�d�7�÷ /���¢�q�������Õ���b���Ð�Š���ô�>�º�•� �c�M�M

���ã���•�ü�º� �c�£�ù   

(h) �i�ƒ 84 ���½�§��
����½���>�º�£�ù  

(i) �0
�	_�Û�•�æ�Y���M�£�ù  

(j) �i�•
��3�Õ�Ó�>�º�£�ù��  

(k) � �c�z�I�p�M�ô��	Y�µ�^	Í�•�æ�Y�Ð�I�Á���t�ø�Ò�W�d�7�õ�¢�q

�������Õ�����•
��3�Ð	Y�µ�c�è�ô�—�•�æ�Y���¨�?�Û�Í�n�‡�o�d

�#
œ���™�Ü�ô�ö�Í�n�‡�o�d�#�®�7�>�º�£�ö  

(2) �-�à��
º�Ô�ô�õ� �c���Ì�–�1�¥� �c���ç�•�º
º�Í�o�c�Ä�ý���ý�½

�¨�½	 �•
-�©�¨�½�ÿ�-�§�º�½
����m���æ�Y�¨�½�§�•�Ð�’�é�Ð�‹
��ô

�@� �c���½���>�º�ö  

(3) �-�à��
º�Ô�ô�õ� �c���Ì�–�1�¥� �c�� (a)�-�½�§�U�õ
i�º�û�o�c�Ä

�ý���ý�½�¨�½	 �•
-�©�¨�½�ÿ�-�§�º�½
����m���æ�Y�¨�½�§�•�Ð�’

�é�Ð�‹�ô�� (b)�-� �c�n�i�£�•
��3�ƒ 28 ���ƒ 2 �è��	A�¨�?�n�T�Ò

�û�Ð�¨�{�6���x�

º�Ô�ã�ô�o�c�Ä�ý���ý�½�¨�½	 �•
-�©�¨�½�ÿ�-

�•�-�¨�{�6���x�

º�Ô���È���½
����m���æ�Y�¨�½�Ð�’�é�Ð�‹
��ô

�@� �c�Ð�½�§���h�•
��š�ö  

84. �(�ö�Î�…�n�õ���§�Í�����þ�¬�����õ�~�”��
!	‘�f�ô� �c�Ô�����¬�x�J

�§�Ð	â���ô�Ì�³�€��� �È�"�ï�Ð�‹�ú (a)���=�ô�� (b)�i�Í�n�‡�o�‡�d�Ó

���Ð�’�ƒ�;�0�ã�ƒ�¦�ö� �c�Ô�Ì�„�Õ�Ó�£�ô�Ì�„�Õ�Ó�Ð� �c�Í���³�§�{

�6�Ä�§�•�þ�§�h�e�£�ô�•�½�§�h�•
��š�ô�Â�:�º�£�ô�½���>�º�ô�”�?�„

�Ý�û�¤�Õ�Ó�Á���ö  

85. � �c�z�I�p�M�ô��	Y�µ�^	Í�æ�Y�Ð�I�Á���t�ø�Ò�W�d�7�õ�¢�q�������Õ

�����•
��3�Ð	Y�µ�c�è�ô�¨�?�n�‚�Á���|�’�•�>�º
��ô�m���æ�Y�Â�'�I

�¨�½�t�§�-�é�Ð�Ÿ�0�¢�Ð�¨�?�ô�³�-�¨�?�n�U�Ÿ�œ���ã�ô�ç�Ò�W�d�7�¶

�¢�q�������Õ���â�Ú�Ð��
N�ã�ô�™�N���…�Ä�þ�Ð�d�#���E�t�µ�|�µ�G�æ

���d�#���ô�Š�r�>�º�Ð�ö  



-32- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

86. �(�Ò�W�d�7�\���Õ�Ó�f�ô�i�»�ä	•���0�¢�m���Â�'�I�¨�½�t�§�-�é�Ð�‹

�0�¢�Ð�¨�?�ô�³�0
�	_�N���i	@�Á	©�n�Ð�º�‹�1�¥� �c�Á�•�æ�Y�ô�Û��

�…�Ä�þ�Ð�d�#���E�t�µ�|�µ�G�æ���d�#���ô�ù�z�I�M�M�^	Í�•�æ�Y���t

�ø�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�Ð� �c
œ���™�Ü�ö�@�1�¥� �c�>

���™�û	J�N�������Ÿ�œ���ã�Ì
œ���™�Ü
��ô�-�Ò�W�d�7�â�Ú�Ð��
N�ã�ô

�@�N���Ð�¨�?�³�Á�•�æ�Y
œ���™�Ü�ö  

� �c �n �3 �Ç 

87. � �c�n�³�Á�z�I�M�M�6�T�ã���¶�n�ô���0�•�4�~�½�Ð�����Õ���•�ã�n�ô

�*���i�Ò�W�d�7�¶�¢�q�������Õ��	A�¥�ì�"�ã�ý�Õ
��ö�-�à��
º�Ô�ô� 

�c�n�����Ñ���-�•�4�¢�q�������Õ���Õ�Ó�Ð
º�Ô�ô�?�ÿ�T�ã�‹���ö� �c

�n�����x�J�§� �c�Ð�@	â�ô�È�³�Ò�n�ö�(�Ò�W�d�7�õ�¢�q�������Õ����

�•
��3�\���Õ�Ó�f�ô� �c�n�Ð���|�ô���0�@	â� �c�x�J�§�Ð�Õ�@�I�Ð�ö  

88. � �c�n�Ð�T�ã�ô���0
�	_�i�4�T�ã�c�—�ô�à��
º�Ô�-�Ž���û�ô�Ú�à��
º

�Ô�þ�-�d�œ�–�»
��û�ô�ï�•�Ú� �c�ö�`���™�Z�Ã�c�£�ô�³�i�x�J�§� �c

�Ð�Õ�@�ô�0
�	_�¿
��T�ã�Ð�ö�Ã�…���û�¤�Õ�Ó�ô�-�Ú�à��
º�Ô�ô� �c�n

�T�ã�ï�•�³�—�Ä�O� �c�-�c�û�õ�c�Í���c�U�Ð�Õ�@�m�(�Ð�ö�º�V�ï�•��

�Õ�@�¡ �³�0 �•�·�Á�¹�õ�• 
T�� �ú
•�������r�Ð�ö  

89. � �c�³�0�Ž
û�V�¶� �c�n���•�Á��	©�Ð�‹�Ð�Á	©�n�Ð�n�|�ö� �c�0�Ž
û

�V�¶�û	J�n�|�£�ô�Ž�Á�ƒ�>�@	â�ö  

90. � �c�³�����@�€�Á
ü
��ô�i�4�ä�þ��
N�ô�Á
ü�•�4� �c�6�[�@	â� �c�n�ô

�@�Á
ü� �c���Ž�Á�ƒ�>�@	â�÷�Ä���ö�6�[�Ð� �c�ô�0�™�‹�“�Ð�Á
ü�Á	[�ö

�(�•
��3�\���Õ�Ó�f�ô� �c�6�[�•�4� �c�@	â�n�|
��ô�•�³�Õ
��I�l�@

�Á
ü� �c�÷�•�•�J�Ð�Ä���þ�ö  

91. � �c
i� �c�n�|�Ð�c�è�ô�€���”�×���Ô�×�s	Í�"�ï
��ô���-� �c�n�Í
Ÿ

�Û�•�>�J�s	Í�"�ï�Ð	Y	>�ã	Ò�ö� �c�Ð���=�õ�i�Í�n�‡�o�‡�d�Ó���Ð�’

�ƒ�;�ã�H�ƒ�ô���¶� �c�€���Ó�‹�µ�¦�"�ï�Ð�æ�Y�ô
i � �c �n�|�Ð�c�è��

�s	Í�"�ï�£�ô�Ž�Á� �c
i�@�c�è���>�J�s	Í�"�ï�ö� �c�ù�-� �c�n�Ð�c



-33- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�è�ô���>�J�s	Í�"�ï	 ��	Í�-�æ�Y�s
{�Ð�$
��ô�Ì�³�C�•�Ä���ô�`�Ì�³

�6�[�4� �c�I�l�•�Ä���þ�ö�@�Ì�³�I�l�Ä���þ�Ð� �c�ô�•�Ä���þ�Ì�‰�•

�Â�@	â� �c�Ð�Ä���þ�§�ö  

92. �(�•
��3�\���Õ�Ó�f�ô� �c�n
²�•�Ì�y�Ü�ç�M� �c�i�»�z�I�•�M�M�ö  

93. �Ã�…�•
��3�\���ì�ø�Õ�Ó�ô�-�Ú�à��
º�Ô�ô�ö�Ä�O�ç�M� �c���Ä�O�Á	©

�n��	©�Ý
��‘�‹�½���§�½
�	_���|���E�t�-�D�•�Ý�ÿ���0�•�·�Á�¹�õ�•


T�� �ú
•�����Ý�ÿ���ô���¶� �c�n�n�|���Á	©�n�n�|�Ý�d�ï�x�Ð���|�€

���ì�Õ
��š�ö  

94. �"�-� �c�n�Ð�3�Ç�ô�•
��3�‚�Õ�Ó�£�ô���i� �c�n�‹	A��	…�…�`
T�‹�¨

�?�n�Ð�ã�ý�Õ
��Á�õ�ô�@�;�ã�ý�Õ
����„�Ý�Ò�W�d�7�÷�¢�q�������Õ���ô


]�q�‚�Í�n�‡�o�æ�Ò�'�I�æ�Y� �c�n�|�c�¤�d�ö  

�æ�H�¶ �o �Z �W 

95. �-�à��
º�Ô�ô�•�æ�Y���-���n	@���K�Ð�æ�©�Í
œ�˜�‹�Ó�Î�•�”�-� �È�ž

�‘�ú (a) �æ
¯�@�n	@���K�Ð��
¯�4
��ù (b) ���6�0�ó���K�Ð�•�^�ù (c)�i

�õ�¢�q�������Õ��
œ�˜�d�Ó�æ�©�æ�H�ù�-
œ�˜�@�;�Î�•�U�é�´�¨	ò��	�

�s�û�ô�(�i�Î�…�n	>���ô� �c�n���’
-�©�ý�é�Ð�Ä�ý���‹�ý
œ�Á
]�q�æ

�©�æ�H�f�ô�•�æ�Y�­�³�0
��3	A�Ó���¨�?�n
]�q���|�ô�\
œ
]�q�æ�©�æ

�H�ô�”�-�º�V�³�0�æ�©�
���Ð�ž�‘ ���  �Ý�€�( 
] �q �æ�©�æ�H�)���ö  

96. �(�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�\���Õ�Ó�f�ô�d�Ó�æ�©�æ�H�÷�W

�•�æ�H�(�$�6�•�^�f�ô�Ì�³�l�”�Ð�ù�Ú�-�d�Ó�æ�©�æ�H�÷�0�$�6�•�^�ž

�‘
œ�˜�Ð
]�q�æ�©�æ�H�$�6�•�^�Ý���Ì�I
��ô�Ì�³�0�W�•�æ�H�$�6�Ð�ö  

97. (1) �-�à��
º�Ô�ô�•�æ�Y���•�^
��ô�(�Ò�W�d�7�\���Õ�Ó�f�ô�³�ö

�¨�?�n
]�q���|�ô�’�Ä�ý���‹�ý�Ð �d�Ó �æ�©�æ�H���W�•�æ�H�Í�Ð�¨

�½�ˆ�=�¦�
���™�&���¶�Ð���³�˜�:�W�•�ô�'�I�e�¨���
�1�\�Î�Ò�¨

�?�ö  

(2) �-�Ú�à��
º�Ô�ô�(�Ò�W�d�7�\���Õ�Ó�f�ô� �c�n�³�’�Ä�ý���‹�ý�Ð

�¨�½�ˆ�=�¦�
�õ�•�4�—
"�Î�¦�
���æ�©�¦�
�Ð�©�•�ô���•�4�³�é��



-34- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�Ð�s
{�ô�˜�:�W�•�ô�i�¨�?�m�¨���o�'�O�e�¨�ö  

98. �½�¨�?�â�m���¾�Ÿ�¨	 �i�•
��3�Õ�Ó�é�´�¨�½�¨	ò�õ�¨�½	��s���•�4�*

�_�é�����š�$
��ô� �c�n�³�Á�þ�Õ�Ð�À�[�ô�6�0�\�Î�6
¹�¨	ò�õ	��s��

�•�4�s
{�Ð�Ä�ý���‹�ý�O�1�Ò�@�¨�?�ö�@�;� �c�n�Ð���Ó����
��š�*�ù

�-�¨�?�€���%�ô�š�ö  

�• 
. �õ �¨ 	ò �÷ 	� �s  

99. �-�Ú�à��
º�Ô�ô�(�Ò�W�d�7���•
��3�\���Õ�Ó���Õ�-�¨�½�Ð�þ�s�\���Õ

���f�ô� �c�n�³�¿
��j�¨�?�Ú�q�m�¨���o�ô�0�'�I�e�¨�÷ /���\�Î�Ð��

�� �é�´ �¨	ò /	��s���E�t
º�Í�¨	ò /	��s�����•�4�é���Ò�•�æ�Y�¨�?�ô�`

�ä�þ�0�•�æ�Y�i�d�Q�O�”�Ð�W�Î�
�1�Ð�ö� �c�n�³�>�I�Š�Æ�-�¨	ò�õ	�

�s���é���é�´�û�ô
œ�˜�~�½�§�•�Ð�æ�H�Î�ô�0�n�•�æ�Y�º�V�ž�‘�l�”�ô

���å
n�b�Á�•�æ�Y�p�M���ë�W�n�”�ö  

100. (1) �•�æ�Y�\�À�-���Ï�Ø�¤�ô�•�æ�Y�Ð�¨	ò /	��s�³�0�\�Î�� /�÷�¨�½��

�����'�Ò�•�æ�Y�¨�?�ô�*�•�æ�Y �¨	ò /	��s �Ð���'���5�Æ�•�æ�Y�W

�•�
�@�õ�‚�p�p�M�	�:	@���õ���M�Õ�Ä�÷�•�4�Á���‰�»�'	Ö�!���Ð

	@���ö  

(2) �-�à��
º�Ô�ô�(�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�\���Õ�Ó�f�ô

�•�æ�Y�½���K�õ���G�s�ô���ö� �c�n�Ÿ�é�Ð�’�0�¢� �c�Ð�@	â�÷�@

	â� �c�x�J�§�Ð���|�ô
œ�˜�Ì �e�- �-�é�Ð�Ö�Á	©�À�•
.�ô�0�¨�½�÷

/���\�Î�����é�´�Ò	©�À�ù�`�³�ö� �c�n�Ÿ�é�Ð�’�0�¢� �c�Ð�@	â

�÷�@	â� �c�x�J�§�Ð���|
œ�˜�Ì�/�-�-�é�Ð�Ö�b�Á� �c�•
.�é�´

�Ò� �c�ö�`�•�æ�Y�Ø���•�H�•� �̂��E�t�S�þ�‚�é���æ�©�Î�•��
��ô

���£�Ã�å
n���6�§�•�ô�Æ
i�•
-�©�§�•�i�û	J���o
œ�˜	©�À�÷� �c

�•
.�ö	©�À�÷� �c�•
.�é��
"��
œ�¨�?�n
T�‹�ö�(�¢�q�������Õ��

�\���Õ�Ó�f�ô� �c�•
.�Ì���0�'�I�e�¨�Ð�����Á�Ð�ö�•�è���€�(�G

�s�)�ô�ï�p�Ø�‚���(�é�´	©�À�•
.�÷� �c�•
.�Ð�4�û�s
{�ö  

(3)  �-�à��
º�Ô�ô�(�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�\���Õ�Ó�ô��



-35- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

�Õ�-�¨�½�Ð�þ�s�\���Õ���f�ô�¥�•�æ�Y�-���‹�n	@���K�–�‘
��õ��

�æ�©�ô�-�i�d
œ�æ�����ì�"�4
Ó�õ���6�•� �̂��E�t�Ã�û���K�Ð�•�^

�÷�S�þ�‚�é���æ�©�Î�•�ô�õ�����õ�j�£�¢�q�������Õ��
œ�˜ <}+BFp

hÀ!�Iõ���`	)�d�Ó�æ�©�æ�H�Ý	@�Â�r�•�æ�Y�ô���W�•�t�•�£�Ì�~�”

�Ð���ô��
œ B!!ÍFphÀ!�Iõ ���õ�����U�ô
-�©�Ð�Î�•���E�t�ö���o�Ð


]�q�æ�©�æ�H���³�—�¨�?�¤�n�0
¯�ï���|�ô�0 �µ�ö5d �@�Q�é���æ�©

�Î�•�Ð�-�é�Ð�œ�ô�C	@�ö�•�æ�Y�¨�?�¤�n�0
¯�ï���|���Ó�0�û���K

�•�H�‚�é���æ�©�Ð�Ä�ý���‹�ý���E�t�S�þ�‚�é���æ�©�Î�•���ô�i�¨

�?�m�¨���o�ô�´�1�¨	ò /	��s�Ò�¨�?�ô�•�Í�\�Î�¨	ò /	��s�Ð�§�•�ô

�Ì�³�e 5d�@���´�1�¨	ò /	��s�t�•�Ð�-�é�Ð�œ�ö  

(4) �-�à��
º�Ô�ô�(�¨�?�n�\�����|�f�ô�é�´	©�À�÷� �c�•
.�ô�0�÷�¨

	ò�õ	��s���•�4�s
{�Ò�¨�?�ô�¡���0�e�`�þ�Á	@�‰�w�—�ö  

(5) � �c�n�³�>�º�V�¨	ò�õ	��s���•�4�¶�¨�½���"�Ð���1
Ó�Í�ô�"���¨

�?�½
��‰
º���O�1�Ò�•�æ�Y�Ð�º�V
Ó�è���õ�����ö  

(6) �º�V�¨	ò�õ	��s���•�4�¶�¨�½���"�Ð���1
Ó�¡�³�0�•�
�?�¨�?�p�Ó

�Ð���I�¦�
�ô���”�×�’�
�{���
�{�Á�Œ�?�¨�?�&
ö�æ�Ÿ�ô���?�m��

�“�0
�	_�p�Ó�Ð�“���æ�Ÿ�Ð�����O�1�Ð�ö�ç�Å�Õ�m�¨�Ð�Ã�Î� �ô�º

�‹�m���“�¡�³��
����™�¨	ò�õ	��s���•�4�¶�¨�½���"�Ð���1
Ó�ö  

(7) �(�Ò�W�d�7�õ�¢�q�������Õ���\���Õ�Ó�£�f�ô�º�V
]�q�æ�©�æ�H�³

���o�Á�•�æ�Y�Ð�‚�é���æ�©�ö  

101. �-�à��
º�Ô�ô�(�Ò�W�d�7�õ�¢�q�������Õ�����•
��3�\���Õ�Ó�f�ô�i

�•
��3���é�´�Ò�¨�?�Ð�¨	ò�õ	��s�ô�³�ö�¨�?�n
]�q���|�’�•�Ä�ý��

�‹�ý�ô�0�'�I�e�¨�����Á�Ð�ö  

102. �¨	ò�õ	��s���•�4�s
{�é�´�ô�û�³�>�æ�©���•�4�i�Ò�W�d�7�³�”�-�¨

	ò�õ	��s���•�4�s
{�é���Ð�Î�²�
�1�Ð�ö�•�æ�Y�ù�-�¨	ò�õ	��s���•

�4�s
{�é�´�ô���•�4�¶�¨�½���"�Ð���O�1
Ó�è�ô�¡�Ì	D�ü�s	ò�ö  

�æ�Y�n 	@ 



-36- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

103. � �c���l�n	@	��µ�¶�¦�=�I�0�~�½�Ä�r�•�æ�Y�Ð�ƒ�i�õ�I�0�å�4�•�æ

�Y�Ð�¬�0�I�Á�ô�*�„�Ý�Ò�W�d�7�Ð	>���ù�`�i�•�á�Á�~�½�Ð�����ô�’

�Ð
"�ü�-�•�æ�Y�Ð�•�=�,�<�p�����•�4�•�á�Á�~�½�Ð�À���ù�*���Ò�+

�n� �c�¿
��—�™�ö  

104. �-�à��
º�Ô �ô�����n	@���K�–�‘
��ô� �c�n���÷�€� �È�Ä�=�ú (a)�<�p


T�‹
� �õ (b)���M
T�‹�÷�•�4�i�Ò�W�d�7�÷�¢�q�������Õ����	>��
œ�@

�Ð���¹�÷�W
û��� �€�( �� �M
T �‹ �)���ô�0�÷ (c)�i�•
��3�Õ�Ó�Ð�æ�©�é�´

���•�^�˜�6�|
"�ô
œ�@�-�¨�?�¤�n�N���
�á�ö�•�U�ô� �c�n���’�¨�?

�¤�n�
�á�Ð���M
T�‹�÷�æ�©�é�´���•�^�˜�6�Ð���|�ô�é�'�O�Ú�¨�?�ö

���-�à��
º�Ô�ô�•�æ�Y�³�0�æ�‹�����6�Ð�ö  

105. �-�à��
º�Ô�ô� �c�n�i�û�����÷�€
œ�@�-�¨�?�n�Ð�Ú�è�Ä�=�ô���-�¨

�?�¤�n�Ò�n�œ���û�ô
"�ü�-�Í�n�‡�o�Ü�ã�Ð�¨�M�6�[���,�ô�n�¨�?�-

�…�¤�<�p
��Ô�ã�—�™�ö  

106. �(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�f�ô� �c�n�³���Ó�������•�õ

�B�ó�•���Ó�� �—
! �•�æ�Y�Ð�n	@�¦�ž�ô�`�Á���n	@	ã�ö  

107. �-�à��
º�Ô�ô� �c�n���’�”�C
"�Ñ�µ�õ�•
��3�õ���Û�¨�?�n�|�c�µ�õ

���M
T�‹�õ�¨�?�Ü�Û�÷�æ�Y�ø�ø
%�Û
"�ü�-�Í�n�‡�o�Ü�ã�Ð�¨�M�6�[

���,�ô�¨�?�³� �€�s	Í�"�ï�þ�4���¹�ô�p�Ó��
N�ô�¿
��N���—�™�õ�Û

�µ���D�Ù�ù�•�æ�Y�`���7�@�;�¨�M�6�[���,
œ�n�ö  

108. � �c�n�������i�Ò�W�d�7���Ù���K�™
T
��ô�`
œ�¬ 	.�¦ �Ò�W��	Þ�æ�Y

�•�=�À�ö  

�æ�Ò�� �¼ 

109. �(�Ò�W�d�7���¢�q�������Õ���\���Õ�Ó�f�ô �-�à��
º�Ô �ô�•�æ�Y�×�G

�i�¢�q�������Õ���b���Ð�æ�Ò���¼�™
T
��K�•�õ�æ�Ò���¼�å�4
� �÷�ì

�"
��¹�U�œ�Ö���ã�æ�‹� �È�c�è�ú  

(a) � �c�÷�m���•�æ�Y�Â�'�I�¨�½�¬�x�-�é�Ð�œ�Ð�¨�?�m���Ð�¨�½�•

�*�õ�§�Æ�ù  



-37- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

(b) � �c�n��
i�½���æ�Ò���¼�“�J�é�¶���M�ƒ�i�õ���¼���¹�æ�s���ô

�÷���¼�W�Î�p�•�Ý�[���Ð�—�þ�Ã�Î�ô�ù�•�æ�Y�¨�?
œ�n�L�|�ô�`

���i�4� �c�Õ�@���ø�ù�Ð�4�ô�@�@�÷�•���m�[�—�ù  

(c) �•�æ�Y���M�ƒ�i�-
(�È
º���M
T�‹
œ�@�U����	Y�µ�B�ï�÷�•�B�ï

�ã	Ò�ù  

(d) �\�º� �c���m�¨�¬�x�-�é�Ð�œ�Ð�µ�¨�?�m���æ�Ò���¼�“���•�"�ï

�¾�p�Ð�¨�½�•�*�õ�§�Æ�÷�•�Î�• �ù�0�÷  

(e) �•�4�ì�"	Y�µ
û	ò�ö  

�. �‰ 

110. �ç�„�Ý�Ò�W�d�7�Ð�Ã�Î� �ô�•�æ�Y�³�i�¨�?�n
]�q���|�¾�I�.�‰�3�Ç�ö

�•�æ�Y�¾�•�.�‰�3�Ç�ô�Q�n�é�´�Ò�¨�?�Ð
-�©���b�Ì�I�.�í�Ä�ý�¨�½

�W�•
��ô�@
-�©�W�b�é���U�ô�¨�?���i�•�m�¨���o�
�ü�^�h�ö�õ�ç�.

�‰�x�3�Í�ô�Q�n�é�´�Ò�¨�?�Ð
-�©���b�I�0�.�í�.�‰�Ò�È
��Ð�Ä�ý�¨

�½�W�•�ô
-�©���b���j�.�‰�Ò�È
��¨�?���m�¨�½�Ð���o�ô�ç�¨�?�Ô�¾

�I�é�´�ö�•���Õ�Ó�Ì�y�Ü
]�q�¨�¨�?�Ð�þ�s�ö  

111. �ç�„�Ý�Ò�W�d�7�Ð�Ã�Î� �ô�•�æ�Y�.�‰
��ô�.�‰�“�³�ö�•�æ�Y�¨�?�n


]�q���|�Õ�@�`
%�õ�Ò�W�d�7 	>�� �Ð�å	‘�ô�i�¨�?���m�¨�½���o�ô�’

�æ�Y�Ä�ý���ý�é���b�0�\�Î���ô�‚�����U�‚�•�Á�Õ�¬���f�Ð �W�b���é

���Ò�¨�?�ö�.�‰�“�`�³ ���Ó ���é�´���b�Ð�Ý�[�=	v�ô�`���Ó�¨�?�Ô��

�Ì�Õ�¨�½�*�q�Ô�Ð�é�´�����ö�.�‰�“�á�Á�~�½
��ô�³�j�Ò�W�d�7�Ð�å

	‘�ô �Á�¨�?�Ð�s
{�’���;���b�Ð�Ä�ý���‹�ý�¬�1�Þ
ü�ô�Ë�Ì��	P�l�¨

�?�×�™	D���ø�M�Ð�º�V���b�ö  

112. �•�æ�Y����
T�Ä�õ�n	@	��µ�©���¹�ô���>�.�‰�¹���Ð�����å�ø�œ���ö

�å�…�“���—�.�‰�“���•�æ�Y�ö
¯�ï���|�p�Ó�Ð�ö  

�ï �•  

113. �(�Ò�W�d�7���•
��3�\���Õ�Ó�f�ô�º�V�ï�•�����¹�³�—�•�æ�Y�ô�0�½



-38- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

	_���¬�õ�ú
•�õ�£�1�Á�W�Á�¹���£�1�¤�”�Ð�•�Ü�Ö���:�M�;�����ô��

�r�?�¨�?�-�¨�?�Ü�Û���&
ö�Ð�O�Ÿ�ô���ç�Ò�W�d�7�÷�¢�q�������Õ��

�â�Ú�Ð��
N�ã�ô�æ�‹�-�Î�…�n�õ���§�Í�����þ�¬�����õ�~�”���p�Ó�Ð

�›
 ���•�æ�Y�›
 �ô���0�•�·�����ú���?�¨�?
¸�0
�	_�ô�á�³�b�Á��

�r�Ð�•�·�Á�¹�¦�&���æ�Ÿ�ö�ù�Å�Õ�m�¨�¨�?�Ð���r�ô�����r�-�¨�?�Ü

�Û��
ö�i�@�¨�½�Ð�6�Ä�¨�?�ö  

114. �¨�?�Â�ƒ�>���Á
ü�4�“�@	â�¨�?�n�£�ô���Ï�Ž�Á�Â���‰�@�¨�?�n�Ð�T

�ã�ï�•�ö  

115. �ï�•�����¹�0� �È�������r
��ú  

(a) �0�Á���£�ô���-�•�1�Á���¬�1�n���“�Ð�����ô�'�“���r
��š�ù  

(b) �0�ú
•�£�ô���-�ú
•��
T�‹�ô�á�Â�ú
•�Ä�ý�W
��?���¹�“�&�ø
��ô

�'�“���r
��š�ù  

(c) �0�Ö���:�M�£�ô���-�¬�1�Ö���:�M�U�d�œ�–�»
��U�ô�'�“���r
�

�š�ù��  

(d) �0�•�·�Á�¹�£�ô�(�Ò�W�d�7�\���Õ�Ó�f�ô�-�ú���•�·�Á�¹
��ô�'

�“���r
��š�ö  

116. �ï�•�����¹�Â�i�•
��3���r�?�¨�?�-�¨�?�Ü�Û�&
ö�Ð�æ�Ÿ�£�ô�{�l�@

�¨�?�½
��Â���«��
‡�b�ô�*���U�•�æ�Y�‚�•�Â�•�¼�•���«��
‡�b�ô��

�Ž�Á�Â�Ý�d���r�-�m���@�¨�½�Ð�¨�?�ö   

�• �æ�Y�• �= �¤ �æ�À 

117. �•�æ�Y�-	.�¦�Ò�W��	Þ�Ð�•�=�¤�æ�À���—� �c�n���Ó�ö  

�n 	@�� �K 

118. �(� �c�n�\�����|�f�ô�•�æ�Y�n	@���K�> �����‹���ƒ�� ���?���� �œ�’

���Ÿ�œ�‹�����ö  

�æ�Y�Ñ��  



-39- 
 

	…	A�”�C
"�Ñ�µ�÷
��3  

119. �•�æ�Y���i� �c�n���|�l�”�Ñ���ô�*�•�æ�Y�i�õ�Ò�W�d�7�­�³���§	•

�ì�Õ�Ñ���ô�`�-�Ò�W��	Þ�0�f�Ð�À���l�”�Ð�ö� �c�n�³�¿
��j�•�æ�Y


%�õ�¢�q�������Õ���‹�Ó�Ð�Ñ���l�”�…�[�¤�d�Ð�Õ�Ó�ô���|�l�”�•�æ

�Y�Ð�Ñ�������§�ì�Õ�Ñ�����ö  

�Í �n �‡ �o �Ü�ã �Ð�™�Ü�÷ �Ú�Ü�6 �[ �“  

120. (1) �i�õ�¢�q�������Õ���ô�•�æ�Y���ö� �c�n���|�Á�º���>�º�‹�>���“

�Á�•�™�Ü�÷�Ú�Ü�6�[�“�ô�*�@�6�[�“���Ï�Ž�Á�•�æ�Y�i�£�¢�q������

�Õ���ç�Í�n�‡�o�Ü�ã�Ð	D�â�“�ö  

(2) �û	J�6�[�“���-�Í�n�‡�o�Ü�ã���P�����Ú���ö  

(3) �•�æ�Y���’�û	J�6�[�“�Ð�É�Ü�õ�P�����Ú���÷�ä�þ���¹�Û�Í�n�‡�o

�,�…���"�™
T�ù�B�ó
��ô�­�Õ�ö  

�” �C�� �¹ �Ð	…	A 

121. �ç�Ì�t�ø�Ò�W�d�7�¶�¢�q�������Õ���Ð�Ã�i� �ô�•�æ�Y�³�0
]�q���|

	…�ï���Z�6�”�C
"�Ñ�µ���•
��3�Ð�Ä�ý���‹�ý�ö  

�± �0� �œ�›  �± 



 
 
 
 
 
 
 
 
 

�Õ�¹ �–  

 

  



 
KHGEARS INTERNATIONAL LIMITED 

�Ë�k �� �• �o �� �� 	[ �æ�Y 
� �c �n �n �| 
ö �µ � �ï �µ �!  

 

��
º�ú 2018�� 04 �� 20 �� 10�) 00 

�æ�ú�ú�v�?�ê
g
G�q���Ð�T�3�M�|
g	Ý�µ�p�� 6 �&�Ë�k���•��	[�æ�Y 501�n�|�;  

�@	â�ú�/�o�k�õ�†�¸�*�õ�Û�•���õ�ù�~�u�õ�/�÷
#�õ�«"½���õ�|�}�•  

�Á
ü�@	â�ú��  


²	â�“	©�ú��  

�N�7�“	©�ú��  

�È	â�“	©�ú��  

�,	â�ú�/�o�k  


ö�µ�ú�ù�~�u  

�9�i�Ò�n�ú�æ�Y�Ä�O� �c�Â�ƒ�>�@	â�•���n�|�ô�Â�r�‰�d�Ó�@	â�“�§�ô�,	â�9�i�Ò�n�ö  

 


X�õ���|�c�è�ú  

�ƒ�‹
"�t�ƒ�’
"�õ�c�ù  

�ƒ�Ÿ
"�õ���™�N�ƒ�‹�¢�q ( �� ) 
"�ù  

�ƒ�d
"�õ�c�ù  

�ƒ�Ö
"�õ���-�¢�q�û�¤�[�\�Î�Z�W�'�I�e�¨�ù�f�æ�Ò�•�g�ô�`
œ�N�¨�?�n���|	š�¨�?�+���ì

�Ã�á�¼�þ
"�ù  

�ƒ�ä
"�õ�¤�[�¨�{�Ä	_���ô�O�'�I�÷�ã�å�Ò�
�ù  

�ƒ�Ž
"�t�ƒ�’
"�õ�c�ö  

 

�¡�õ���|�ã	Ò�ú  

�ƒ�‹
"�t�ƒ�’
"�õ�c�ù  

�ƒ�Ÿ
"�ú  


"   �—�ú�•�æ�Y���Û�µ�|�þ�†�¬�0���¨�½��	[�æ�Y ( �0� �A�€�(�þ�¬���) ) �™�N�¤�[�ç�`�ƒ�‹�¢

�q
"�ö  

�å   �4�ú  

1�õ�•�æ�Y�Á
h���Ï
º�'	Ö�÷�Ž���ì�0�“�É�ô���-�~�½
����Û�þ�¬���™�N�¤�[�ç�`�ƒ�‹�¢�q ( �0

� �A�€�(�™�N�ƒ�‹�¢�q�) ) �ö  

2�õ���"�Û�þ�¬���™�N�ƒ�‹�¢�q�‘�Ú�ì�"�c�è�ô�E�t�`�Ì	[�-�§�º�f�ý�‘	Î�õ�
�•�X�¶�Ý�ÿ�º



�V���"���¹�÷�Ý	
�;�ô���ä�þ�•�æ�Y� �c�Ï���•�4�p�Ó�“���•�æ�Y�º�i� �c�Ä�þ�z�I�÷�¤

�[�ì�"�c�Õ�ö  

3�õ�ö� �c�n�ï�x�U�ô
œ
T�¨�?�n
ø�U�ö  

4�õ�0�¢�‚�•�Q�I�ô�c
œ�N�æ���ö  

��     �|�ú�ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö  

 

�ƒ�d
"�õ�c�ù  

�ƒ�Ö
"  


"   �—�ú�Á�™�N�ƒ�‹�¢�q�ô���-�¢�q�û�¤�[�\�Î�Z�W�'�I�e�¨�ù�f�æ�Ò�•�g�ô�`
œ�N�¨�?�n

���|�+���ì�Ã�á�¼�þ
"�ô
œ�N
ø�U�ö  

�å   �4�ú  

1�õ�i�(�µ�|�þ�†�¬�0���¨�½��	[�æ�Y���=�þ�†�¢�q�i�—�—�þ�)�Ð�Õ�Ó�ô�™�N�¨�{�ƒ�‹�¢�q��


i���¢�q�¨�½�t�•�?�ÿ 10%�Ð�¨�½�ô�Ä�§�0�\�Î�Z�W�'�I�e�¨�Ð�����ô�è�(	š�¨�?�ì�Ã�é

�á�Ð�þ�s�ô�`�Á
ü�þ�†�
�•�X�¤�[�¢�q�û�æ�Ò�
�•�ö  

2�õ�Á���Ý�•�æ�Y�¢�b�p���!�ì�"�Õ�Ó�ô�•�æ�Y���i�Í�n�‡�o�þ�†�d�7�-�~�½
����¤�[�\�Î�Z

�W�'�I�e�¨�ô�b�Á�Ã���¢�q�û
œ�˜�æ�Ò�
�•�Ð�e�¨�p�•�ö  

3�õ�@�\�Î�Z�W�'�I�e� �̈ô�(�i
��3�Õ�Ó�å
n�'�I�e�¨�t�§�Ì�¬�x 15%�Ð�¨�½�Ò�•�æ�Y ( �÷�–�µ

�¦�æ�Y ) 	©�À�á�¼�ô	©�À�á�¼�Ì�I���+���á�¼�Ð�ý�é�ô�þ�ä�þ� �c�Ï�³
]�Ó�“
"�'�I�=
1�á

�¼�Ð�ö  

4�õ��
œ�N�•�æ�Y	š�¨�?�Ä�§�+���â�•�æ�Y�ƒ�‹�¢�q�\�Î�Z�W�'�I�e�¨�Ð�ì�Ã�á�¼�þ�ô�0�n
œ

�˜�¤�[�æ�Ò�
�•�ö  

5�õ���ä�þ�•�æ�Y� �c�Ï�Ä�þ�6�Ä�æ�Y�•�X�÷���Ó�'�I�e�¨�ì�"�Ð�‹�ê�c�è�ô�E�t�`�Ì	[�-�'

�I�e�¨�õ�'�I�§�Æ�õ�'�I�=
1�õ�'�I���¹�÷�•�4���"�c�è�ô�0�÷�Ý�ÿ�÷�¬�1�ì�"�Ý	
�÷��

�;�ö�õ�â�d�7�Õ�Ó���,�…���"	>���ô�w�-�<�n�‘�W���â�<�€�I�Ü�!�Ò	…�…�B�ó
��ô���N�ä

�þ� �c�n�Ä�þ�À�[�ö  

6�õ�•
"�ö� �c�n�ï�x�U�ô
œ
T�¨�?�n
ø�U�ö  

7�õ�0�¢�‚�•�Q�I�ô�c
œ�N�æ���ö  

��     �|�ú�ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö  

 

�ƒ�ä
"  


"   �—�ú�•�æ�Y���¤�[�¨�{�Ä	_���ô�O�'�I�÷�ã�å�Ò�

"�ô�c
œ�N
ø�U�ö  

�å   �4�ú  

1�õ�•�æ�Y���™�N�ƒ�‹�¢�q�ô�i�õ�(�µ�|�þ�†�¬�0���¨�½��	[�æ�Y���=�þ�†�¢�q�i�—�—�þ�)�÷



�ì�"�d�7	>���ô�•�æ�Y�¨�{���Á���ô�O�'�I�ö  

2�õ���Ä�þ�ä�þ� �c�Ï�Û�µ�|�ã�Í�å�…�H�‰���¨�½��	[�æ�Y�™�N�÷�å�Ò�
�÷�¨�{���ô�O�'�I�$

�À 

�[�ì�"�b�p�c�Õ�ô�`�—� �c�Ï�i�b�p�¾�K�!	>	A�Ó���ô�O
¤�'�w�—���ö  

3�õ�•��
¤�'�Ð���ô�O�¨�{�ô�•�þ�s���M�¶�•�æ�Y	š�Â�'�I�Ð�¨�½�ì�Õ�ô
¤�¨���W�Á 1:1�ô�{


i
X�¨
¤�'���ô�O�¨�{�‹�¨�ö  

4�õ�•�æ�Y���™�N�ƒ�‹�¢�q�ô���ä�þ� �c�Ï�ü�º�•�æ�Y�Ð�ä�þ�Ý�ÿ�“�ö  

5�õ�•
"���È�•�•�æ�Y� �‹���¨�?�n�|
"�ô
œ�N�¨�?���|�ö  

6�õ�0�¢�‚�•�Q�I�ô�c
œ�N�æ���ö  

��     �|�ú�ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö  

 

�ƒ�Ž
"�t�ƒ�œ�Ž
"�õ�c�ö  

 

8K�õ�•
��O�|   ��  

���õ
«�n  

 

 



KHGEARS INTERNATIONAL LIMITED 
�Ë�k �� �• �o �� �� 	[ �æ�Y 
�¨ �? �n �| 
ö �µ � �ï �µ �!  

 

��
º�ú 2018�� 5 �� 28 �� 14�) 00 

�æ�ú�ú�v�?�ê
g
G�q���Ð�T�3�M�|
g	Ý�µ�p�� 6 �&�Ë�k���•��	[�æ�Y 510�n�|�;  

�@	â�¨�?�÷�m�¨�§�ú�Ä�ý���@	â�¨�þ�§�Á 27,113,122 �¨�ô�\
Q�Â�@	â�¨�þ�§�Á 27,113,122

�¨�ö  

�n�|�,	â�ú�/�o�k                             �n�|
ö�µ�ú�ù�~�u  

�‹�õ�9�i�Ò�n�ú�,	â
T�‹�@	â�Ä���¨�§�Á 27,113,122 �¨�ô�@	â�W 100%�ô�,	â�9�i�Ò�n�ö  

�’�õ�,	â	 �’   �c  

�Ÿ�õ
T�‹�c�è : 

1. �ï�x�(�H�Þ�ö�<�ú�þ�)�õ�(�H�Þ�ö�<�b�p�3�Ç�÷�I�Á�p���)�(�p�z�I�Á�—�þ�)�(�¾�p�—�n�â

�º�ô�M�ú�þ�)�ö�N�V�™�Õ�¹�‹�ö  

�d�õ�
�á�c�è   ��  

�Ö�õ
ø�U�c�è�ú  

 
�ƒ�‹
"�t�ƒ�Ÿ
"�õ�c�ù  

 

�ƒ�d
"��� �c�n
œ��  


"   �—�ú���™�N�Ã���¢�q ( �� ) 
"�ô�c
œ�N
ø�U�ö  

�å   �4�ú  

1.  �Á���Ý�•�æ�Y�<�n�'	Ö�÷�Ž���ì�0�“�É�ô���-�~�½
����Û�µ�|�þ�†�¬�0���÷�þ�†�����§�d�Í  

���™�N�ã�`�ƒ�‹�¢�q ( �� ) �÷�¤�[�æ�Ò�'�I�c�Õ�ö  

2. �ô�����¹
��Ô�÷�ì�"�c�Õ���ä�þ� �c�n�Ä�þ�À�[�ö  

��   �|�ú�ö�Ä�O�¨�?���|�£
"�ï�x�ö  

 

�ƒ�Ö
"��� �c�n
œ��  


"   �—�ú�¤�[�\�Î�Z�W�'�I�e�¨�:�Á�¨�{�Ã���¢�q�û�æ�Ò�
�•�Ð�¨�½�p�•�÷�Ä�O�¨�?�+���@��

�\  

�Î�Z�W�ì�Ã�á�¨�þ
"�ô�c
œ�N
ø�U�ö  

�å   �4�ú  

1.  �•�æ�Y�Á�â���<�n�'	Ö���!�÷���Ý�µ�|�¢�q ( �� ) �ì�"�d�7�Õ�Ó�ô���-�µ�|�þ�†�¬�0�����þ�†  

�����§�d�Í���ï�x�•�æ�Y�¨�{�ƒ�‹�¢�q ( �� ) �™�N�U�ô�¤�[�\�Î�Z�W�'�I�e�¨�b�Á�Ã���¢�q ( �� )



�û�¤�[�æ�Ò�
�•�Ð�” ( � �€�(�\�Î�Z�W�'�I�e�¨�) ) �ö  

2.  �û�è�\�Î�Z�W�'�I�e� �̈ô�(�å
n�'�I�e�¨�t�§�Ì�¬�x�-�é�Ð�œ�Ö�Ð�¨�½�—	©�À�ì�Ã�
�¼�Ð�f�ô  

�•�©��
œ�N�¨�?�n���|�—�Ä�O�¨�?�+���ì�Ã�á�¼�þ�ô�0�n�Ä�§
œ�˜�¤�[�æ�Ò�
�Ð�”�ö	©�À�+

���á�¼���á�¼�Ì�I�ý�½�ô���N�¨�?�n�ä�þ� �c�n�p�´�‘�â� �c�³
]�Ó�“�á�¼�Ð�ö�e�¨���(	©

�À�Ð�á�¼�¨�§�U�ô���Ä�§�Á
ü�þ�†�
�•�X�¤�[�¢�q�û ( �� ) �æ�Ò�
�•�ö  

3. �•���\�Î�Z�W�'�I�e�¨�ô�•�þ�s���M�¶	š���¨�½�ì�Õ�ô�`�Í���ô�O�'�I�ö  

4. �•���\�Î�Z�W�'�I�e�¨�Ð�'�I�=
1�ô�ä�þ� �c�n�p�´�‘�â� �c�-�ô���¤�[�æ�Ò�
�•�û�ô�i�½


��q
Q�Ã�i�÷�
�•�����X�|	A�Ð�ö  

5. �•���'�I	@���Ð�,	>�ã	Ò ( �E�t�'�I�=
1�õ�ô���'�I�§�Æ�õ�'�I���¹�õ	@���‘
"�õ���ã�Î�•�õ  

�£	@�¾�K�÷�Q
È�b�“
�
{�;�ì�"�c�è ) �ô
!	‘�'�I�U	A�Z�W�w�—���õ�¨
Ó�æ
¯
º�Ô�ô�|�Ó�÷  

�Ý�ÿ�
�•�(	
�õ�6���¨
Ó�Ý	
�õ�ï�ø�‘�
�Ý	
�÷�•�4�ì�"�c�è�ä�þ� �c�n�p�´�‘�â� �c�Ä�þ�À

�[�ù�õ�ö�,�…���"
!�¢���â�•�4�Ã�c�6��	…�…�x	>�ô�$�•���•�4�‚�p�c�Õ�Ð�À�ô�­�Õ�ô�‘�â� 

�c�`�³�•�Š�Æ�æ�—�x	>�����!�Ð�I�O�ö  

6. �•
"�ö� �c�n�- 2018�� 4 �� 20 ���i�|�ï�x�ô�i�d
œ�N�¨�?�¤�n
ø�U�ô
œ�N���|�ö  

��   �|�ú�ö�Ä�O�¨�?���|�£
"�ï�x�ö  

 

�ƒ�ä
"��� �c�n
œ��  


"   �—�ú�•�æ�Y���¤�[�¨�{�Ä	_���ô�O�'�I�÷�ã�å�Ò�

"�ô�c
œ�N
ø�U�ö  

�å   �4�ú  

1.  �•�æ�Y���™�N�ƒ�‹�¢�q ( �� ) �ô�i�õ�(���Ø�d�“�Í�n�‡�o�þ�†�����§�d�Í���f�o���=�þ�†����  

�§�d�i�—�—�þ�)�÷�(�µ�|�þ�†�¬�0���¨�½��	[�æ�Y���=�þ�†�¢�q�i�—�—�þ�)�÷�ì�"�d�7	>���ô

�•�æ�Y�¨�{���Á���ô�O�'�I�ö   

2.  ���Ä�þ�ä�þ� �c�n�p�´�‘�â� �c�Û�µ�|�ã�Í�å�…�H�‰���¨�½��	[�æ�Y�™�N�ã�å�Ò�
�÷�¨�{��

�ô�O�'�I�$�À�[�ì�"�b�p�c�Õ�ô�`�—� �c�n�p�´�‘�â� �c�i�b�p�¾�K�!	>	A�Ó���ô�O
¤�'�w

�—���ö  

3.  �•��
¤�'�Ð���ô�O�¨�{�ô�•�þ�s���M�¶�•�æ�Y	š�Â�'�I�Ð�¨�½�ì�Õ�ô
¤�'���W�Á 1:1 �{�Q�¨  


X�¨
¤�'���ô�O�¨�{
X�¨�ö  

4. �•�æ�Y���™�N�ƒ�‹�¢�q ( �� ) �ô���ä�þ� �c�n�p�´�‘�â� �c�ü�º�•�æ�Y�Ð�ä�þ�Ý�ÿ�“�ö  

5. �•
"�p�ö� �c�n�- 2018�� 4 �� 20 ���i�|�ï�x�ô�i�d
œ�N�¨�?�¤�n
ø�U�ô
œ�N���|�ö     

��   �|�ú�ö�Ä�O�¨�?���|�£
"�ï�x�ö  
 

�ƒ�Ž
"�t�ƒ�–
"�õ�c�ù  

�ä�õ�•
��O�|   ��  

�Ž�õ
«�n  



KHGEARS INTERNATIONAL LIMITED 
�Ë�k �� �• �o �� �¨ �½�� 	[ �æ�Y 

�ƒ �‹ �Û� �c �n �| �c �µ � �ï �µ �!  
 

��
º�ú 2019�� 03 �� 20 �� (�ƒ
º�Ÿ )� �ñ 16�) 00 

�æ�ú�ú�v�?�ê
g
G�q���Ð�T�3�M�|
g	Ý�µ�p�� 6 �&
g
G�q�Ë�k���•��	[�æ�Y 501�n�|�;  

�@	â�ú�/�o�k�õ�†�¸�*�õ�Û�•���õ�ù�~�u�õ�¬�ƒ���õ�ó
/�Ü�õ�ù�o�®  

�Á
ü�@	â�ú��  


²	â�“	©�ú��  

�N�7�“	©�ú��  

�È	â�“	©�ú�ý
!�,�…�E�Ý�»�õ�‰�f�Î�þ�†�ó�Þ�*   

�,	â�ú�/�o�k  


ö�µ�ú�/�÷
#  

�9�i�Ò�n�ú�æ�Y���@	â� �c�Ž�O�ô�Â�@	â� �c�Ž�O �È�@	â�W100%�ö�Â�r�‰�d�Ó�@	â�“�§�ô

�,	â�9�i�Ò�n�ö  


X�õ
T�‹�c�è�ú  

���‹�� 2018���ƒ�d�Ñ�ã�ý�ý
!�p�M
T�‹�÷ 2018���ã�ý�Ó�‹�‹�K�>�‘
T�‹�ú�N�V�£�Õ�¹�‹�ö  

���’���ë�å� �q�â�º�À�c�è
T�‹�ö�N�V�£�Õ�¹�’�ö  

�Ä�Ÿ��� �c�n�n
��‘�W7å�‹�ö�N�V�£�Õ�¹�Ÿ�ö  

�¡�õ�
�á�÷
ø�U�c�è�ú  

���‹���¢���n�|�å
n�Ð
ø�U�c�è�ú���ö  

���’���•���n�|
ø�U�c�è�ú  

�ƒ�‹
"�õ�ï�x�x�•���g�•�|�÷�®�‹�ã�å�•�|  

�ƒ�’
"�t�ƒ�–
"�õ�c�ù  

�ƒ�•
" �Ã�ï�x�•�æ�Y�¢�q�û�\�Î�Z�W�(�¨�{�'�I	@���)�ù  

�ƒ�œ
"�õ�•�æ�Y�¤�[�\�Î�Z�W�'�I
¯�ï�¨
"�ù  

�ƒ�œ�‹
"�t�ƒ�œ�ä
"�õ�c�ù  

�ƒ�œ�Ž
"�õ���-�¢�q�û�¤�[�\�Î�Z�W�'�I�e�¨�ù�f�æ�Ò�•�g�ô�`�å
n�'�I�e�¨�t�§�Ì�¬�x

15%�Ð�¨�½�Ò�•�æ�Y (�÷�–�µ�¦�æ�Y )	©�À�á�¼�$	©�À�á�¨�¤�d
"�ù  

�ƒ�œ�–
"�t�ƒ�’�œ�‹
"�õ�c�ö  

 

�V�õ���|�ã	Ò�ú  

�ƒ�‹
"�ú�ï�x�x�•���g�•�|�÷�®�‹�ã�å�•�|�ô�c�N
ø�U�ö  



�å   �4�ú  

1.�i�õ�(�Í�n�‡�o�þ�†�X�p�Õ�p�æ�n�
�•�X�¤�[�Ã���¢�q (�� )
"�¹�
�•�b�p��          

�I�Y�@�c�è	>�ú�)�Ð�Õ�Ó�ô�,�¤�
�•�X��	>���'�I�æ�Y�•�S�•�¨�?�ô
œ�n�0�'�I


¯�ï�¨�¨�{�n�,�¤�
�•�X�¤�[�x�•���g�ö  

2.�•�æ�Y���¶�‰�f�Î�þ�†�¨�½��	[�æ�Y�Ý	A�x�•���g�•�|
��ô�ì�"�ã	Ò�V�@�Õ           

�¹�d�ô �s�Õ�@�•�S�¨�?
œ�˜�¨�½�Ò�
�•�X�¤�[�x�•���g �ô �Ë�ô��
œ�˜�¨�§�÷           

�•�S�¨�?�c�Õ���ä�þ� �c�Ï�Ä�þ�À�[ �ô � �c�Ï�`�³�d���ô���Ã�i �ô �ç�5�Æ�•           

�æ�Y�þ
{�Ð�Ã�Î�  �ô 
i�x�•���g�•�|
��Ð�ã	Ò�¾�I�•�X�÷�S�þ �ô �`�6�Ä�•�æ           

�Y�Ý�¦�ì�"�(	

��¹�ö  

3.���ä�þ� �c�Ï�¤�[�{���¨�?�>�+�ã�å�ì�"�c�Õ�ö  

4.
œ�N  �æ���ö  

 ��   �|�ú  �ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö  

 

�ƒ�’
"�t�ƒ�–
"�õ�c�ù  

 

�ƒ�•
"�ú�ï�x�•�æ�Y�¢�q�û�\�Î�Z�W�(�¨�{�'�I	@���)�ô�c�N
ø�U�ö  

�å   �4�ú  

1.�Á���Ý�•�æ�Y�™�N�ç�`�ƒ�‹�¢�q�Ð�b�p�3�Ç�ô�`�:�ô�<�n�W�Î�ô�•�æ�Y���-�¨�{

�Ã���¢�q�û�¤�[�\�Î�Z�W�'�I�e�¨�Å	@ 5,600,000�¨
¯�ï�¨�ô���¨�'�I�=
1�©�Ó

�Á�e�`�þ 70-80�á�ô�£	@�'�I�t�Î�•�Á�e�`�þ 392,000-448,000�I�á�þ�ö�•���\�Î

�Z�W�'�I�e�¨�Ð�(�¨�{�'�I	@���)�A�õ�Õ�¹�œ �Ä 

2.�•���\�Î�Z�W�'�I�e�¨�ô�(�å
n 15%(�{ 840,000�¨ )�Ð�¨�§�—	©�À�ì�Ã�á�¼�f�ô

�•�©�¨�§���Ý�¤�[�ƒ�‹�¢�q�!	>�ô�’�i�`�|�þ�†�¬�0�d�ƒ 28 ���Ð 1 �Õ�Ó�÷�•�æ

�Y�- 2018�� 5 �� 28 ���¨�?�n���|�ô�Ä�§
œ�˜�n�¤�[�Ã���¢�q�û�Ð�æ�Ò�
�•�ô

	š�¨�?�Ä�§�+���á�¼ �Ä 

3.	©�À�
�¼�Ì�I���+���á�¼�ý�é�ô���ä�þ� �c�Ï�³
]�Ó�“�á�¼�Ð�ö�e�¨���(	©�À�Ð

�á�¨�¨�§�U�ô���Ä�§�Á
ü�þ�†�
�•�X�¤�[�¢�q�û�Ð�æ�Ò�
�• �Ä 

4.�•���\�Î�Z�W�'�I�e�¨�ô�•�þ�s���M�¶	š�Â�'�I�¨�½�ì�Õ�ô�`�æ���ô�O�'�I�ö  

5.�•���\�Î�Z�W�'�I�e�¨�ô���'�I�=
1�ô���ä�þ� �c�Ï�ô���Ý�ƒ�‹�¢�q�b�p�ô�i�½


��q
Q�Ã�i�¶�þ�†�
�•�X�Å�Õ�•�|�����Ó�Ð�ö  

6.�•���\�Î�Z�W�'�I�e�¨
"�é�‡�º�,�…���"
!	‘�U�ô���ä�þ� �c�Ï���Ó�Z�W�w�—��

�÷�¤�[�'�I�e�¨�ì�"�c�Õ (�E�t�`�Ì	[�-�Ý�ÿ�ì�"���¹ )�ö�\�•���\�Î�Z�W�'�I�e

�¨�Ð�'�I�¨�§�õ�'�I�=
1�õ�'�I���¹�õ���ã�Î�•�õ�W�Î�”�ü�÷�•�4�ì�"�c�è�ô	)



�â�d�7�B�ó�õ�,�…���"�p�¢���â�<�€�I�Ü�B�ó�;�â
¨�6�!�B�ó �ô�$�•
"�‚�p�c

�Õ�ô���ä�þ� �c�Ï�Ä�þ�À�[�`�Ý�ÿ�ì�"���¹�ö  

7.�•
"�p�ö�i	@�Á	©�n�- 2019�� 03 �� 20 ���i�|�ï�x�ô�i�d
œ�N� �c�n
ø�U �Ä 

8.
œ�N  �æ�� �Ä 

��   �|�ú�ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö   

 

�ƒ�œ
"�ú�•�æ�Y�¤�[�\�Î�Z�W�'�I
¯�ï�¨
"�ô�c�N
ø�U�ö  

�å   �4�ú  

1.�•�æ�Y�- 2018 �� 5 �� 28 ���¨�?�¤�n���|�ï�x�Ã���¢�q�û�¤�[�\�Î�Z�W�'�I           

�e�¨�0�b�æ�Ò�
�•
"�÷	š�¨�?�+���ì�Ã�á�¼�þ�s
"�ö  

        2.�•�æ�Y�£	@�-�¢�q�™�N
"�ö�,�…���"�ï�x�U�ô �¤�[�Ã���¢�q�û�\�Î�Z�W�'�I�e�¨ �ô

�0�b�æ�Ò�•�g�ô���¤�[�\�Î�Z�W�'�I�e�¨ 5,600,000�¨�ô���¨	_�• 10 �á�ô���¨

�'�I�=
1�©	A 70-80�á�ˆ�=�'�I�ö  

3.�•���\�Î�Z�W�'�I�e� �̈ô�’�å
n�'�I�e�¨�t�•�Ð 15%�ô	@840,000�¨�Ò	©�À�á�¼ �Ä 

4.�(�û�è�f�ô	š�¨�?�Ä�ý�+���á�¼�ô�`�Á�—�â�Z�þ�†�X�¤�[�¢�q�
�•�c�Õ �Ä 

5.	©�À�
�¼�Ì�I���+���á�¼�Ð�¨�§�ô�—� �c�n�ä�þ� �c�Ï�³
]�Ó�“�j�'�I�=
1�á�I

�Ð�Ä 

6.�•���Z�W�'�I�e�¨�Ð�þ�s���M�¶	š�'�I�¨�½�ì�Õ�ö�•���Z�W�'�I�e�¨�U�ô  �•�æ

�Y�ô���W�•�•�—�e�`�þ 420,000,000�á�Z�C�? 476,000,000�á�ô�é�Á 47,600,000 

� �̈ö�•���Z�W�'�I�e�¨��	A�'�I�¨�§�õ�'�I�=
1�õ�'�I���¹�õ	@���è�ž�õ���ã�Î

�•�÷�•�4���"�c�è �ô �õ�â�d�7�Õ�Ó���,�…���"
!�Ó�÷�w�-�<�n�‘�W���â���<�€

�I�Ü�!�Ò�0	…�…�B�ó
��ô���N� �c�n�-���|�U�ä�þ� �c�Ï�Ä�þ�À�[ �Ä 

7.�•
"�p�ö�i	@�Á	©�n�- 2019�� 03 �� 20 ���i�|�ï�x�ô�i�d
œ�N� �c�n
ø�U �Ä 

8.
œ�N  �æ�� �Ä 

��   �|�ú�ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö  

 

�ƒ�œ�‹
"�t�ƒ�œ�ä
"�õ�c�ù  

 

�ƒ�œ�Ž
"�ú���-�¢�q�û�¤�[�\�Î�Z�W�'�I�e�¨�ù�f�æ�Ò�•�g�ô�`�å
n�'�I�e�¨�t�§�Ì�¬�x

15%�Ð�¨�½�Ò�•�æ�Y (�÷�–�µ�¦�æ�Y )	©�À�á�¼�$	©�À�á�¨�¤�d
"�ô�c�N
ø�U�ö  

�å   �4�ú   

1.�•�æ�Y���-�¢�q�û�\�Î�Z�W�'�I�e�¨�ù�f�æ�Ò�•�g�ô�`�å
n�'�I�e�¨�t�§ 15%

�Ð�¨�½�Ò�•�æ�Y (�÷�–�µ�¦�æ�Y )	©�À�á�¼�ô�•���\�Î�Z�W	©�À�á�¨�¤�d�N�A�Õ�¹



�œ�Ž�ö  

2.�•
"�p�ö�•�æ�Y 2019 �� 3 �� 20 ���i	@�Á	©�n�÷�’�W
T�•�Á	©�n�i�|�ï�x�ô�i

�d
œ�N� �c�n
ø�U�ö  

3.
œ�N  �æ�� �Ä 

��   �|�ú�ö�Ä�O�@	â� �c�‹	 �Õ�@�£
"�ï�x�ö  

 

�ƒ�œ�–
"�t�ƒ�’�œ�‹
"�õ�c�ö  

 

���õ�•
��O�|  

�´�õ
«�n  

 



 
 
 
 
 
 
 
 
 

�Õ�¹ �•  

 

 






	開曼鈞興補辦公開發行公開說明書-20190716(上傳)
	附件隔頁
	
	20180420董事會會議錄20190416
	20180528股東會決議錄
	20190320董事會議事錄


