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MESSAGE FROM THE CHAIRMAN

OF THE BOARD OF DIRECTORS

Dear valued customers and shareholders,

 The year 2024 continues to be a challenging
and di昀케cult year for Hai Duong Pump Manufacturing
Joint Stock Company (HAPUMA). Not only has the 
business market experienced unpredictable
昀氀uctuations, but natural disasters such as storms and 
昀氀oods have also caused property damage, adversely
a昀昀ecting the company’s production conditions. 
Nevertheless, HAPUMA has maintained a steady
growth trajectory  and operational e昀케ciency, achieving
a pro昀椀t before tax increase of 32.6% over the
planned target.
 We sincerely thank our valued customers for 
their trust in HAPUMA’s products and services. We 
also extend our deep gratitude to our shareholders
for their support and commitment to the company.
 In 2025, the global and domestic economic
situation is forecasted to present a mix of
opportunities and challenges. This will also mark the 
65th anniversary of HAPUMA’s founding. HAPUMA

will focus its e昀昀orts on maintaining its leading
position in the 昀椀eld of pump manufacturing and
hydraulic equipment supply. At the same time, 
we will seek to attract resources for investment in
expanding and enhancing technology, thereby
improving the company’s production capacity and
laying a solid foundation for sustainable
development in the years to come.
 Driven by unity, resilience, and the strength 
and intelligence of our workforce, HAPUMA is
con昀椀dent in its ability to maintain stability and
achieve sustainable growth while continually
earning the trust and support of our shareholders
and customers.

Yours sincerely,

Nguyen Trong Tieu
CHAIRMAN OF THE BOARD OF DIRECTORS
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Company Name: Hai Duong Pump Manufacturing Joint Stock 
Company

Abbreviated Name: HAPUMA

Business Registration Certi昀椀cate No. 0800287016

Headquarters: No. 2 - Ngo Quyen Road - Cam Thuong Ward - Hai 
Duong City - Hai Duong Province

Factory: No. 37 - Ho Chi Minh Boulevard - Nguyen Trai Ward 
- Hai Duong City - Hai Duong Province

Hanoi Branch: O昀케ce 2B, 3rd Floor, Tower B - Green Pearl Building, 
No. 378 Minh Khai - Hai Ba Trung District - Hanoi

Ho Chi Minh O昀케ce: No. 85/2 Nguyen Huu Dat, Tay Thanh Ward, Tan Phu 
District, Ho Chi Minh City

Phone Numbers: 0220 3853496/ 3852314/ 3844876

Fax: 0220 3859336/ 3858606

Website: https://hapuma.com 

Email: info@hapuma.com

Charter Capital: VND 136,800,000,000

Owner’s Capital: VND 136,800,000,000

Outstanding Shares: 13.680.000

Stock Code: CTB

Listing Location: Hanoi Stock Exchange - HNX

GENERAL INFORMATION BUSINESS 

LINES

LOCATION OF 

BUSINESS

Hai Duong Pump Manufacturing Joint Stock Company operates
across Vietnam and also exports casting molds to companies
in Japan, South Korea, and other countries in the region such
as Laos and Myanmar, etc.

(MAIN)

Manufacturing of pumps, 
compressors, other faucets 
and valves; manufacturing 
of industrial fans and water 
turbines;

MANUFACTURING

Casting of Steel and Iron 
Casting of metals including copper, 
cast iron, zinc, tin, aluminum, 
and other alloys;
Machining; Metal Treatment 
and Coating; Manufacturing of 
metal components; Forging, 

stamping, pressing, and rolling 
of metals; powder metallurgy;
Manufacturing of Lifting, Hoisting, 
and Handling Equipment;
Manufacturing of Motors, Generators, 
Transformers, Electrical Distribution 
and Control Equipment.

Installation of Machinery and 
Industrial Equipment
Repair of Pre-cast Metal Products 
Repair of Machinery, Equipment, 

Electrical Devices, and Other 
Equipment;
Testing and Analyzing of Metal 
Components;

nstallation of Electrical Systems; 
Installation of Water Supply and 
Drainage Systems, Heating Systems, 
and Air Conditioning Systems.

TRANSPORTATION

Road Freight Transportation by 
Trucks (excluding specialized
vehicles)

REAL ESTATE

Leasing of O昀케ces, Factories, 
Warehouses, and Restaurants.

CONSTRUCTION

Construction of Residential 
Buildings and Non-Residential 
Buildings.

TRADE & COMMERCE

Wholesale of Machinery,
Equipment, and Other Spare 
Parts;
Rental of Machinery, Equipment, 

and Tangible Goods;
Rental of Automobiles and
Forklifts (excluding specialized 
vehicles).

OTHERS

Drainage and Wastewater
Treatment;
Other Business Activities.

TECHNICAL SERVICES
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ESTABLISHMENT 

& DEVELOPMENT 

PROCESS

ESTABLISHMENT

OF A FACTORY IN HANOI 

Under the name of

Dong Da Mechanical 

Factory

August, 1960

Year 1962

Year 2006

Year 2019

Year 2004

Year 2012

RELOCATION TO HAI 

DUONG 

The factory was relocated

to Hai Duong and 

renamed as Hai Duong 

Pump Manufacturing 

Factory INCORPORATION AS A 

JOINT-STOCK COMPANY

The company became Hai 

Duong Pump Manufacturing 

Joint Stock Company with 

a charter capital of VND 

17,143,300,000
LISTING ON HNX 

On October 10, 2006, 

the company conducted 

its 昀椀rst transac琀椀on on 
the HNX stock exchange, 

with the stock code: CTB

INAUGURATION OF

FACILITY II

The factory covers an 

area of 5 hectares at No. 

2 Ngo Quyen Road, Hai 

Duong City, Hai Duong 

Province 

INCREASE IN CHARTER 

CAPITAL VND 136.8 

billion

GOVERNANCE MODEL GOVERNANCE 

MODEL &

MANAGEMENT 

STRUCTURE

MANAGEMENT STRUCTURE

HAPUMA applies the governance model of a joint-stock company, in which:
 • The General Meeting of Shareholders is the highest governing body. The
General Meeting of Shareholders decides the development strategy of HAPUMA,
appoints and dismisses members of the Board of Directors and the Supervisory Board. 
 • The Board of Directors (BOD) is the highest management body 
with full authority to decide matters related to the objectives and interests
of HAPUMA, except for issues under the authority of the General Meeting of 
Shareholders. The BOD is elected by the General Meeting of Shareholders and
consists of 5 members.
 • The Supervisory Board represents the shareholders to oversee all business activities, governance, and operations
of HAPUMA. The Supervisory Board is elected by the General Meeting of Shareholders and consists of three members.
 • The Board of Management includes the CEO, Vice CEOs, Chief Accountant, Sales Director, and Southern Regional Sales
Director. These positions are appointed and dismissed by the BOD. The CEO holds the highest authority in managing HAPUMA’s
daily business operations. 
 • The company’s legal representative is the CEO.

 • The Board of Management Structure in 2024 at HAPUMA consists of the CEO, two Vice CEOs responsible for technical and
production areas, the Chief Accountant, Sales Director, and Southern Regional Sales Director.
 • Beneath the Board of Management, there are seven departments, one branch, one representative o昀케ce, and three production
 factories. In 2024, the company plans to establish three new production factories based on four existing workshops.

SUBSIDIARIES, ASSOCIATED COMPANIES: None.

GENERAL MEETING OF SHAREHOLDERS

BOARD OF DIRECTORS

BOARD OF MANAGEMENT

PLANNING
DEPARTMENT

MECHANICAL 
FACTORY

METAL CASTING 
FACTORY

STEEL STRUCTURE 
FACTORY

DESIGN
DEPARTMENT

QUALITY MANAGEMENT 

DEPARTMENT

TECHNICAL
DEPARTMENT

SALES
DEPARTMENT

HO CHI MNH
OFFICE

HANOI BRANCH

FINANCE AND 
ACCOUNTING
DEPARTMENT

COMPANY
OFFICE

SUPERVISORY BOARD
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DEVELOPMENT

ORIENTATION
Technological Innovation and Product Quality
Enhancement:
We are dedicated to advancing research and
integrating automation, arti昀椀cial intelligence, and advanced 
materials to enhance product performance, durability, and
environmental friendliness. Our goal is to ensure that our 
products exceed customer expectations with outstanding 
quality.

MEDIUM AND LONG-TERM
DEVELOPMENT STRATEGY

ENVIRONMENTAL, SOCIAL, COMMUNITY
OBJECTIVES

KEY OBJECTIVES 

Human Resource Development:
We prioritize training and developing our workforce,
fostering a professional and innovative work environment 
that encourages creativity, drives continuous improvement, 
and maximizes individual potential.

Market Expansion:
We are focused on strengthen strategic partnerships, expand 
export activities, and gradually establish a strong presence in 
potential domestic and regional markets. 

Green Production Model:
Implement a sustainable production
model that optimizes energy use and
 minimizes environmental impact

Creating a Green Workplace:
Foster a clean, eco-friendly workplace 
culture while creating a supportive
environment for employees.

Community Involvement:
Actively support sustainability initiatives 
and contribute to community development
e昀昀orts.
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RISKS

ECONOMIC RISKS

2024, the Russia-Ukraine con昀氀ict shows 
no signs of de-escalating, and the global
economic situation remains complex, impacting
Vietnam in areas such as 昀椀nance, exchange
rates, and interest rates. This will have some 
e昀昀ect on HAPUMA’s business operations.

To manage risks, HAPUMA has proactively
developed plans with appropriate response 
scenarios.

LEGAL RISKS

Vietnam’s legal and regulatory framework is 
still evolving, with laws being updated and
re昀椀ned in stages. This ongoing development
poses inherent risks for all economic entities.

To mitigate legal risks, HAPUMA continuously
monitors and updates its compliance with
relevant laws and regulations, ensuring that its 
operational strategies remain aligned with the 
latest legal requirements.

In 2024, the government continued its policy
of reducing VAT on various goods, including 
HAPUMA’s core products, such as pumps.
However, certain related items within project
scopes lack clear guidelines regarding their
eligibility for VAT reduction. As a result, despite
HAPUMA’s diligent e昀昀orts to comply with
regulations, the company remains exposed to
legal risks concerning the application of either
the 8% or 10% VAT rate.

INDUSTRY-SPECIFIC RISKS

As Vietnam deepens its integration into the
global economy, product standards and
technical requirements are becoming increasingly
stringent. At the same time, competition from 
well-established brands o昀昀ering lower-priced
alternatives-partly due to tax integration
policies-is intensifying. These factors pose
signi昀椀cant challenges to HAPUMA’s business
operations, necessitating continuous investment 
in product innovation and quality improvements 
to remain competitive in both domestic and
export markets.



OPERATIONS

IN 2024

02



21HAPUMA 2024 ANNUAL REPORT

BUSINESS

PRODUCTION &

OPERATIONS 

SITUATION

NET REVENUE (Unit: Billion VND)

PROFIT BEFORE TAX (Unit: Billion VND)

Impl
2023

Plan
2024

991,3

700 684,8

Impl
2023

Impl
2024

Plan
2024

65,5

45

59,7

AVERAGE INCOME (Unit: Million VND)

Impl
2023

Impl
2024

14,47 15,16

 2024 has been a challenging 
year for HAPUMA. This year marks 
the 昀椀nal phase of the 2021-2025 
medium-term public investment
cycle, with fewer remaining projects 
and some progressing more slowly 
than anticipated. Although the
company’s leadership had foreseen 
market di昀케culties in 2024 and set a
conservative revenue target, the
actual situation has proven to be even 
more challenging than expected.
 Notably, in 2024, both Hai 
Duong Province and HAPUMA were 
signi昀椀cantly impacted by storm No. 
3 – Yagi. HAPUMA’s factories su昀昀ered
severe roof damage, and many
modern machines and pieces of 
equipment were submerged in water. 
Production was disrupted for several 
days as the company focused on
recovery e昀昀orts, further compounding 
di昀케culties.
 As a result, the company was 
unable to meet the revenue targets 
set at the 2024 Annual General Meeting. 
Over the 昀椀rst 11 months of the year, 
HAPUMA recorded revenue of nearly
288 billion VND, representing only 
41% of the target. In December 2024, 
the entire workforce made extraordinary 
e昀昀orts, working tirelessly - even 
through holidays - to reach an annual 
revenue of 684.8 billion VND. 
However, this still fell short at 97.8% of 
the planned revenue and amounted 
to only 69.1% of 2023’s revenue.
 A positive highlight in 2024 
was the achievement of the pre-tax pro昀椀t target. Against a planned target of 45 billion VND, HAPUMA 
achieved a pre-tax pro昀椀t of 59.7 billion VND, exceeding expectations by 32.6%. However, due to the 
modest revenue performance, this 昀椀gure was only 91% of the pro昀椀t recorded in 2023.

Impl
2024

ORGANIZATION & HUMAN RESOURCES

MANAGEMENT BOARD LIST

FULL NAME

Nguyen Trong Nam
Nghiem Trong Van
Dao Dinh Toan 
Vu Kim Chung
Doan Thi Lan Phuong
Tran Manh Ha
Truong Quang Hieu

POSITION

CEO
Vice CEO, in charge of production
Vice CEO, in charge of technical a昀昀airs
Vice CEO, resigned as of Nov/2024

Chief Accountant
Sales Director
Southern Regional Sales Director

No.

1

2

3
4

5

6
7

Ownership percentage
of CTB

2,73%
0,04%
0,28%

0%
1,17%
0,02%

0%

Mr. NGUYEN TRONG NAM
CEO

•   Year of Birth: 1959
•   Education: Mechanical Engineer – Hanoi University of Science and Technology
•   Work Experience:
 -  09/2010 – Present: Member of the Board of Directors, CEO – Hai Duong Pump 
Manufacturing Joint Stock Company
 -   05/2010 – 08/2010 : Member of the Board of Directors, Vice CEO – Hai Duong Pump 
Manufacturing Joint Stock Company, Member of the Board of Directors – Hanoi Electro-Mechanical 
Joint Stock Company
 -   01/2010 – 04/2010 : Vice CEO – Hai Duong Pump Manufacturing Joint Stock Company, 
Member of the Board of Directors – Hanoi Electro-Mechanical Joint Stock Company   
 -   02/2008 - 2009: Member of the Board of Directors, Director – Hanoi Electro-Mechanical 
Joint Stock Company
 -  1984 – 2007: Dong Anh Mechanical Company

Mr. NGHIEM TRONG VAN
Vice CEO, in charge of production

•   Year of Birth: 1972
•   Education: Bachelor’s Degree in Economics - Academy of Finance
•   Work Experience:
 - 03/2018 - Present: Vice CEO in charge of production - Hai Duong Pump
Manufacturing Joint Stock Company
 -   01/2016 - 03/2018: Production Director - Hai Duong Pump Manufacturing JSC.
 -   01/2010 - 12/2015: Head of Planning Department - Hai Duong Pump Manufacturing JSC.
 -   01/2009 - 12/2009: Director of Ho Chi Minh City Branch - Hai Duong Pump Manufacturing 
Joint Stock Company
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Mr. VU KIM CHUNG
Vice CEO, in charge of Business, resigned as of November, 2024

•   Year of Birth: 1968
•   Education: Civil Engineer – University of Civil Engineering
•   Work Experience:
 -   23/11/2020 - 25/4/2024: Member of the Board of Directors, Vice CEO in charge of
Business – Hai Duong Pump Manufacturing Joint Stock Company
 -   09/2019 - 10/2024: Vice CEO in charge of Business – Hai Duong Pump Manufacturing Joint 
Stock Company
 -   04/2016 – 2019: Member of the Board of Directors, CEO – GELEX Construction Investment 
Joint Stock Company
 -   09/2013 – 03/2016: Member of the Board of Directors, Director – Hanoi Materials and
Construction Joint Stock Company
 -   08/2012 – 08/2013: Member of the Board of Directors, Deputy Director – Hanoi Materials 
and Construction Joint Stock Company
 -   01/2010 – 07/2012: Project Management Board Member – Vietnam Electrical Equipment 
Joint Stock Corporation
 -   2005 – 12/2009: Director of Construction Enterprise – Hong Ha Construction Investment 
Joint Stock Company.

Ms. DOAN THI LAN PHUONG
Chief Accountant

•   Year of Birth: 1981
•   Education: Bachelor’s Degree in Economics - Academy of Finance
•   Work Experience:
 -   01/2020 - Present: Chief Accountant – Hai Duong Pump Manufacturing JSC.
 -  2009-2016: Deputy Head of Finance and Accounting Department – Vietnam Electrical 
Equipment Joint Stock Corporation.

Mr. DAO DINH TOAN
Vice CEO, in charge of technical a昀昀airs

•   Year of Birth: 1965
•   Education: Bachelor’s Degree in Mechanical Engineering - Hanoi University of Science and 
Technology
•   Work Experience:
 -  2019 - Present: Vice CEO in charge of Technical A昀昀airs – Hai Duong Pump Manufacturing
Joint Stock Company
 -   07/2011 - 2018: Vice CEO, in charge of Production – Hai Duong Pump Manufacturing JSC.
 -   03/2011 - 06/2011: Head of Technical Department, Assistant to the General Director – 
Hai Duong Pump Manufacturing Joint Stock Company
 -   05/2008 – 02/2011 : Head of Technical Design Department – Hai Duong Pump
Manufacturing Joint Stock Company
 -   12/2006 – 04/2008 : Deputy Head of Technical Design Department – Hai Duong Pump 
Manufacturing Joint Stock Company
 -   08/2003 – 11/2006: Deputy Head of Sales Department – Hai Duong Pump Manufacturing 
Joint Stock Company
 -   10/2002 – 07/2003: Deputy Head of Technical Design Department – Hai Duong Pump 
Manufacturing Joint Stock Company.

Mr. TRAN MANH HA
Sales Director

•   Year of Birth: 1977
•   Education: Mechanical Engineer – University of Agriculture I, Hanoi
•   Work Experience:
 -   11/2020 – Present: Sales Director – Hai Duong Pump Manufacturing Joint Stock Company
 -   02/12/2019-10/2020: Sales Manager – Hai Duong Pump Manufacturing JSC.
 -   30/12/2009-11/2019 : Deputy Sales Manager – Hai Duong Pump Manufacturing JSC.
 -   05/2001-12/2009: Technology Design Department Sta昀昀 – Hai Duong Pump Manufacturing 
Joint Stock Company
 -  06/2000-05/2001: Mechanical Workshop Technician – Assembly – Hai Duong Pump
Manufacturing Joint Stock Company.

Mr. TRUONG QUANG HIEU
Southern Regional Sales Director

•   Year of Birth: 1985
•   Education: Electrical and Electronics Engineer - University of Danang - University of Science 
and Technology
•   Work Experience:
 -  01/8/2024 - Present: Regional Sales Director for the Southern Region and Head of the
Representative O昀케ce of Hai Duong Pump Manufacturing Joint Stock Company in Ho Chi Minh City
 - 01/7/2020 - 31/7/2024: Head of the Representative O昀케ce of Hai Duong Pump
Manufacturing Joint Stock Company in Ho Chi Minh City;
 -   1/6/2020 - 30/6/2020: Deputy Director of the Ho Chi Minh City Branch of Hai Duong Pump 
Manufacturing Joint Stock Company;
 -   01/2014 - 5/2020: Head of the Representative O昀케ce in Ho Chi Minh City, GELEX Electric 
Joint Stock Company and EMIC Electrical Measuring Instrument Joint Stock Company.

CHANGES IN THE BOARD OF MANAGEMENT

In 2024, there were two personnel changes within the Board of Management:

•   From August 1, 2024, Mr. Truong Quang Hieu, Head of the Representative O昀케ce in Ho Chi 
Minh City, was appointed as the Southern Regional Sales Director and became a member of
the Company’s Board of Management. 
•   From November 1, 2024, Mr. Vu Kim Chung, Deputy General Director in charge of Business,
retired.
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LABOR FORCE, POLICIES TOWARDS EMPLOYEES

NUMBERS OF STAFFS 

Management Sta昀昀s 
9,8%

Indirect Employees 35,5%

Workers 54,7%

265
persons

As of December 
31, 2024

POLICIES TOWARDS EMPLOYEES

Photo: Employees participating in the 2024 Employees’ Conference

LABOR STRUCTURE BY NATURE OF WORK

 The company implements a specialized vocational training and professional development
program, prioritizing employees who demonstrate strong ethical standards and unwavering dedication.

 A competitive salary and compensation policy is in place to ensure 昀椀nancial stability, motivate 
employees to contribute, and support them in mentoring the next generation.

 The company is committed to maintaining a green, clean, and professional work environment, 
upholding the highest standards of occupational safety and hygiene, and providing all necessary
protective equipment.

 Employee welfare programs include regular health check-ups, 昀椀nancial and emotional support 
in cases of illness, bereavement, or 昀椀rst-time marriage, as well as organized vacations and annual
holiday celebrations.

 A structured reward system acknowledges and incentivizes individuals who make signi昀椀cant 
contributions to production and business operations on both a monthly and annual basis.
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MAJOR FINANCIAL INDICATORS

INDICATORSNo.
% CHANGE
2024/2023

Unit
YEAR 
2024

SOLVENCY RATIO1

YEAR
2023

Current ratio
(Short tern Asset/Short tern Debt)

117,4%Times 1,501,28

Quick ratio
(Short tern Asset/ - Inventories)/Short 
tern Debt

147,5%Times 0,960,65

CAPITAL STRUCTURE RATIO2

Debt/Total assets ratio 112,4%Times 0,570,51
Debt/Owner’s Equity ratio 128,9%Times 1,331,03
OPERATION CAPABILITY RATIO3

Inventory turnover
(Cost of goods sold/Average inventory)

99,3%Times 5,185,22

Total asset turnover (Net revenue/Av T. Assets) 146,9%Times 1,71,16

PROFITABILITY4

Pro昀椀t after tax/Net revenue ratio 134,8%% 6,915,12

Pro昀椀t after tax/Total capital ratio 87,7%% 15,5517,74

Pro昀椀t after tax/Total assets ratio %%% 6,678,73
Pro昀椀t from business activities/Net
revenue ratio

133,6%% 8,746,55

MAJOR INVESTMENTS

INVESTMENT 

ACTIVITIES

FINANCIAL 

SITUATION

Total assets

Net revenue
Pro昀椀t from business activities
Other pro昀椀t
Pro昀椀t before tax
Pro昀椀t after tax

1

2

3
4

5

6

INDICATORNo.
%CHANGE
2024/2023

121,85%582.070.673.620 709.230.450.583
69,08%991.294.269.241 684.754.473.081
92,26%64.887.929.756 59.867.428.937
-30,47%661.469.620 -201.533.331

93,15%50.797.873.492 47.317.289.001
91,02%65.549.399.376 59.665.895.606

Year 2024
(VND)

Year 2023
(VND)

SUBSIDIARIES, ASSOCIATED COMPANIES: None.

FINANCIAL SITUATION

Source: Audited Financial Statements for 2023 and 2024 of HAPUMA

 In 2024, HAPUMA allocated 61.8 billion VND to investments aimed at enhancing its
production and business capabilities, including: 
 •  46.6 billion VND for expanding and upgrading factory buildings and infrastructure.
 • 12.8 billion VND for transportation equipment, including hoists, various types of
overhead cranes for production, and three automobiles for market operations.
 •   2.4 billion VND for machinery and equipment, including a CNC wood pattern processing
machine, an air compressor, and furnace equipment.

 In 2024, HAPUMA did not make any signi昀椀cant 昀椀nancial investments. The company’s
investment holdings, classi昀椀ed as held-to-maturity on the balance sheet, primarily consisted of
short-term bank deposits. These deposits allowed HAPUMA to earn interest by utilizing available
funds before customer payments became due.

INVESTMENT IN ENHANCING BUSINESS PRODUCTION CAPACITY

FINANCIAL INVESTMENT
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SHAREHOLDERS STRUCTURE,

CHANGE IN THE OWNER’S EQUITY

SHARES

•   Type of shares: ordinary shares

13,68
MIL. shares

TOTAL NUMBER OF 
FLOATING SHARES

13,68
MIL. shares

Number of freely 
tranferable shares

0
share

Number of preferred 
shares in accordance 

with the law

SHAREHOLDERS STRUCTURE

•   SPECIFY SHAREHOLDERS STRUCTURE BY OWNERSHIP PERCENTAGE

CHANGE IN THE OWNER’S EQUITY, TRANSACTION OF 

TREASURY STOCKS, OTHERS SECURITIES: None.

Minority shareholders
489 shareholders
holding 13.68 mil shares, 100%

Major shareholders
0 shareholder
holding 0 share 0%

  SPECIFY SHAREHOLDERS STRUCTURE BY ORGANIZATIONAL FORM

  SPECIFY SHAREHOLDERS STRUCTURE BY TERRITORY

   SPECIFY SHAREHOLDERS STRUCTURE BY ECONOMIC SECTOR

•   As of December 31, 2024, the company had a total of 489 shareholders.

Individual shareholders
486 shareholders
holding 13.663.000 shares, 99,88%

Institutional shareholders
3 shareholders
holding 17.000 shares, 
0,12%

Domestic shareholders
452 shareholders
holding 3.618.419 shares, 99,55%

Foreign shareholders
37 shareholders
holding 61.581 shares, 
0,45%

Other shareholders
489 shareholders
holding 13.68 mil shares, 100%

State shareholders
0 shareholder
holding 0 share 0%
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ASSESSMENT 

OF OPERATING 

RESULTS

 The year 2024 presented numerous
challenges, some of which were anticipated
but worsened by unforeseen circumstances.
Among the most signi昀椀cant was the devastating
impact of the historic Yagi storm, which caused 
substantial damage to HAPUMA. Despite
achieving only 97.8% of the revenue target, the 
unwavering dedication of the entire workforce
was evident. Their relentless e昀昀orts throughout
 the year led to a remarkable 32.6% increase in
pro昀椀t surpassing the original goal.

 HAPUMA also marked major milestones 
in 2024 by successfully completing several key 
projects. The Xuan Quan project, featuring 
the largest submerged pump station, was a 
particularly notable achievement, further 
strengthening the company’s reputation.
Simultaneously, HAPUMA expanded its presence
in the industrial pump market by securing major
contracts. Notably, the company delivered
vertical shaft two-inlet pumps for the Ap Bac
pump station and signed an even larger
contract for a clean water supply plant.

 Despite challenging conditions,
HAPUMA continued to invest in infrastructure,
completing both the Mechanical Factory and 
Structural Factory at its headquarters-laying
a strong foundation for future growth.
 Re昀氀ecting on a year of challenges and
achievements, HAPUMA has every reason to 
be proud. The company remains steadfast in 
its mission to produce high-quality pumps in
service of the nation and has solidi昀椀ed its
prestige and leadership in Vietnam’s pump and 
hydraulic equipment manufacturing industry.
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ASSETS
• The total asset value of HAPUMA in 2024
increased by 27.16% compared to 2023 (from VND 
582,070,673,620 to VND 709,230,450,583). The 
increase was mainly due to a rise in current assets.
• Current assets increased primarily in the 
following categories: receivables from customers 
and inventory. The company is in the process of 
executing large-value projects that have not yet 
been completed and, therefore, not yet invoiced.
• Although the original cost of 昀椀xed assets in 
2024 increased by VND 61 billion compared to 
2023, the structure of current and non-current
assets within total assets still showed a slight shift 
from long-term assets to short-term assets.

FINANCIAL SITUATION

IMPROVEMENTS IN

ORGANIZATIONAL 

STRUCTURE, POLICIES

& MANAGEMENT

•   In 2024, HAPUMA reorganized its production
division, dissolving four old production workshop 
- Structural, Casting, Mechanical, and Assembly
Workshops and establishing three new factories: 
Steel Structure Factory, Metal Casting Factory, and
Mechanical Factory. This transformation aimed to
enhance product quality and meet higher production
management standards.

•   The Board of Directors maintained close
collaboration with the Board of Management, 
continuously reviewing and re昀椀ning internal 
management practices. By providing timely 
guidance and addressing operational challenges,
they worked to improve e昀케ciency in both
business and production.
•   Employee policies remained a priority, with 

ongoing adjustments and enhancements to the 
salary payment plan for indirect sta昀昀.
•   HAPUMA actively promoted young talent,
appointing many young employees to key
leadership roles, such as heads and deputy
heads of various units. This initiative re昀氀ects
the company’s commitment to empowering
the next generation of leaders in management
and operations.

 • HAPUMA does not have any bad assets 
that impact the operational results of production and
business activities.

DEVELOPMENT 

PLANS

IN FUTURE

•   Enhancing HAPUMA’s market responsiveness
requires improvements in three key areas: people,
equipment, and technology:
 People: Strengthen professional competencies
and work skills, with a particular focus on project
management, documentation, and production
management.
 Equipment: Review and prioritize investments 
in essential equipment to meet the demands of high-
potential market segments, such as thermal power and 
water supply.

 Technology: Evaluate and enhance
HAPUMA’s core technologies by adopting
scienti昀椀c and technological advancements,
especially in material technology, large-scale
component machining, and specialized
precision mechanical processing.
•  Strengthen market activities and customer 
engagement to achieve sales targets for newly
signed contracts. De昀椀ne target segments,
organize marketing initiatives and industry
seminars, and leverage market opportunities to 

attract customers and secure contracts. Invest 
in high-potential market segments, including
automated systems for pump stations and pump 
networks.
• Continue re昀椀ning corporate governance 
egulations to improve e昀케ciency.
•  Expand the integration of information
technology into production management to
enhance operational e昀昀ectiveness.
•  Foster both domestic and international
partnerships to strengthen HAPUMA’s market
position and enhance its competitiveness.

ASSESSMENT REPORT RELATED TO ENVIRONMENTAL

& SOCIAL RESPONSIBILITIES OF HAPUMA
Please refer to Section 6 -
Sustainability Report.
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 • As of December 31, 2024, HAPUMA’s total
liabilities amounted to VND 404,945,339,255, of 
which short-term liabilities accounted for 95.5% 
and long-term liabilities accounted for 4.5% of total
liabilities. Both short-term and long-term liabilities 
accounted for 4.5% of total liabilities. Both liabilities 
increased compared to 2023. The primary reasons for 
the increase are the rise in short-term advances from
customers, short-term bank loans, and long-term
provisions. In 2024, HAPUMA did not have any bad
debts. 
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ASSESSMENTS ON 

HAPUMA’S

OPERATION

 2024 was a challenging year for HAPUMA, 
as it marked the 昀椀nal year of the mid-term publ i c
investment phase for 2021-2025. Competition in 
the market became increasingly fierce. It was also 
the year when HAPUMA no longer had major projects
carried over from the previous year. In September 2024, 
Typhoon No. 3 - Yagi, which swept through Hai Duong 
City, caused signi昀椀cant damage, requiring HAPUMA 
to dedicate considerable time, e昀昀ort, and 昀椀nancial 
resources to recover from the aftermath.
 However, in line with the general trend of the 
national industrial manufacturing sector, despite facing 
numerous challenges, by the end of 2024, HAPUMA 
maintained stability and achieved several positive results:
 • Revenue nearly reached the target (2024
revenue was VND 684.7 billion, reaching 97.8% of the 
plan). Although not achieving 100% of the revenue
target, this level of revenue demonstrates that the 
Company has maintained stable operations amidst a 
volatile market.
 • Pro昀椀t before tax exceeded the target by 32.6%, 
reaching VND 59.67 billion, a remarkable achievement 
resulting from 昀氀exible management and optimized cost 
control during di昀케cult times.
 • The average income of employees increased 
by 4.8% compared to 2023, reaching VND 15.16
million per person per month, which shows that the
company continues to care for and improve the lives of
its employees despite the many challenges faced.
 In 2024, significant improvements in
management and operations allowed the Company to 
maintain stability. The coordination between units 
within the Company became more synchronized,
tight-knit, and e昀케cient, providing a foundation for swift 
execution of production and business tasks, yielding
optimal results. In 2024, HAPUMA earned strong
customer trust not only through superior product and 
service quality but also due to its relentless e昀昀orts to 
ensure tight deadlines and meet all stringent customer 
requirements. This is a distinct competitive advantage 
for HAPUMA compared to other pump manufacturers,
both domestic and international, operating in the

Vietnamese market.
 Regarding investment and development
activities, thanks to the resources saved in 2023,
HAPUMA successfully completed the strategic
investment goals set at the beginning of the year, 
with a total investment value of VND 61.8 billion. 
A highlight in 2024 was the completion of the
construction of workshops and architectural
structures with an investment cost of VND 46.6
billion, including two production workshops, as well 
as modern machinery, equipment, and transport
vehicles. Additionally, the Company has clearly
identi昀椀ed investment directions to develop new 
product lines and expand growth opportunities for the 
upcoming years.
 2024 was also the first year that HAPUMA
emphasized aligning business operations with risk 
management, aiming for sustainable development.
 In conclusion, 2024 can be considered a year 
of overcoming di昀케culties for HAPUMA, with remarkable
results that re昀氀ect the tireless e昀昀orts of both the 
leadership team and the workforce. The achievements
reached will serve as a solid foundation for the
Company to continue its sustainable development in 
the coming years.

ASSESSMENTS ON 

BOARD OF

MANAGEMENT’S

PERFORMANCE
 •   The Board of Directors highly appreciates 
the e昀昀orts of the CEO in overcoming challenges to 
implement the production and business plan for 
2024, as well as his close involvement in technical 
and production work and his e昀昀orts to improve 
internal management.
 • The operations of the Board of
Management have strictly adhered to the rights 
and responsibilities stipulated by law and the
Company’s Charter, complying with the resolutions 
of the General Meeting of Shareholders and the 
Board of Directors. Building HAPUMA has proven 
to be the right choice for investors, a trusted
partner for customers, and a long-term workplace 
for employees. In 2024, the Board of Management 
underwent a personnel change and promptly
assigned tasks to ensure no impact on the
achievement of the common objectives.

PLANS & ORIENTATIONS 

OF THE BOD
 The Board of Directors has identi昀椀ed several
operational directions for the Company in 2025, 
as follows:
 • Focus on completing all production and
business targets approved by the General Meeting
 of Shareholders. 
 •   Expand the scope of business production: 
  o Complete the investment in the
production capacity for industrial pumps, including
synchronizing equipment technology, production
technology, and product quality testing
equipment; ensure su昀케cient 昀椀nancial resources 
to meet the investment plan. 
   o Reorganize and supplement human
resources in adequate quantity and with the
appropriate expertise to expand the market share
 of industrial pumps.
 •   Continue implementing the relocation
of the production site from the land at 37 Ho 
Chi Minh Avenue, Nguyen Trai Ward, Hai Duong 

City, Hai Duong Province, to the headquarters
at 2 Ngo Quyen Street, Cam Thuong Ward, 
Hai Duong City, Hai Duong Province, in alignment
with the Hai Duong Provincial People’s Committee’s
plan, ensuring safety for business operations and
e昀케ciency for the Company.
 • Successfully organize the 65th Anniversary
of the Company’s establishment to further promote
and enhance HAPUMA’s image and reputation
with both domestic and international customers.
 Entering 2025, marking the 65th
anniversary, with the e昀昀orts of the Board of
Directors, Board of Management, and employees,
along with the support and cooperation of our
shareholders, the Board of Directors is confident
that  Hai Duong Pump Manufacturing JSC. will
continue its unceasing e昀昀orts, not only
maintaining its current position but also
reaching further, achieving ambitious strategic
goals in the future.

Photo: Pump Assembly 

Flow Rate: 25,000 m³/h 

Head: 7.4 m
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BOARD OF DIRECTORS

MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS

(*) Percentage of shares with voting rights

Mr. NGUYEN TRONG TIEU
Chairman of BOD, executive member

•   Participation in the BOD at other entities: Vice Chairman of the Board of 
Directors of Dong Anh Electrical Equipment Corporation - JSC.

Mr. NGUYEN TRONG NAM
Executive member, CEO

•   Participation in the BOD at other entities: None.

Mr. PHAM MANH HA
Non-Executive member

•   Participation in the BOD at other entities: None.

Ms. DOAN THI LAN PHUONG
Executive member, Chief Accountant

•   Participation in the BOD at other entities: None.

Mr. HOANG PHUONG
Independent member

•   Participation in the BOD at other entities: Chairman of the BOD of Thai 
Duong Solar Power Investment JSC; Chairman of the BOD of Phuong Minh 
Energy Investment Limited Liability Company.

(Mr. VU KIM CHUNG
Executive member, until April 25, 2024

As of December 31, 2024

•   Participation in the BOD at other entities: None)

FULL NAME 

Nguyen Trong Tieu
Nguyen Trong Nam
Pham Manh Ha 
Doan Thi Lan Phuong
Hoang Phuong

POSITION

Chairman of the BOD
Member, CEO
Member (non-executive member)
Member, Chief Accountant
Member (Independent member)

No.

1

2

3
4

5

Ownership
percentage of CTB*

3,38%
2,73%
4,93%
1,17%
0,73%
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THE COMMITEES OF THE BOD: None.

ACTIVITIES OF THE BOD

ASSESSING ACTIVITIES OF THE BOD

 •   The Board of Directors operates in 
compliance with the law and within the powers 
de昀椀ned by the law and the Company’s Charter;
 •   The Board of Directors carries out its 
supervisory duties and provides guidance to 
the Board of Management to ensure
operations are in accordance with the law and 
the set direction;
 •   In 2024, the Board of Directors continued 
to engage more deeply in overseeing the internal 
management of the Company; providing active
support to the Board of Management in 
business operations and market orientation.

MEETINGS OF THE BOD

 In 2024, the Board of Directors held 11 
meetings, including 6 in-person meetings and 
5 online meetings. A total of 17 Resolutions 
and 1 Decision were issued. The main topics 
discussed in these meetings were as follows: 
 •   Routine Work in the Year: Approval
of the agenda for the 2024 Annual General
Meeting of Shareholders and the preparation
for its organization; approval of the periodic 
昀椀nancial reports: for 2023 and for the 昀椀rst, 
third, and semi-annual quarters of 2024;
approval of the selection of the auditing 昀椀rm 
for the 2024 Financial Statements; approval 
of the policy to establish a credit relationship 
with Shinhan Vietnam Bank; approval of the 
borrowing plan and the signing of the credit

facility agreement with VietinBank - Hai 
Duong Branch.
 •   Dividend Payment: Approval of 
the record date for the shareholder list to 
pay a dividend for the year 2023 in cash at a 
rate of 20%.
 •   Organization - Personnel: Approval
of the resignation of Mr. Vu Kim Chung, a
member of the Board of Directors for the 
2022-2027 term; dismissal and election of the
Chairman of the Board of Directors;
approval of the restructuring plan for the 
production sector, agreeing to appoint
Directors and Deputy Directors of the factory 
for a 3-year term; approval of the merger of 
the Human Resources Department into the 
Company’s O昀케ce; appointment of a Regional
Sales Director for the Southern region;
approval of the Salary Calculation Regulations
for indirect sta昀昀 (V.23.09) and subsequent 
amendments; issuance/modi昀椀cation of salary 
rates for certain individuals.
 • Governance: Directed and
supervised the Board of Management on
昀椀nancial management and risk control.
 •   Other Matters: Advances and
昀椀nal settlement of the Board of Management’s
bonus fund for 2023; approval of the
investment plan for the construction of
factory buildings and vehicles; other matters 
under the authority of the Board of Directors.

LIST OF MEMBERS OF THE BOD PARTICIPATING IN

CORPORATE GOVERNANCE TRAINING PROGRAMS

FULL NAME

Nguyen Trong Tieu
Nguyen Trong Nam
Pham Manh Ha 
Doan Thi Lan Phuong
Hoang Phuong

POSITION

Chairman, executive member
Member, CEO
Non-executive member
Executive member, Chief Accountant
Independent member

No.

1

2

3
4

5

List of Board of Directors Members Participating in Corporate Governance pograms in 2024.

SUPERVISORY BOARD

MEMBERS & STRUCTURE OF SUPERVISORY BOARD

(*) Percentage of shares with voting rights

FULL NAME

Tran Thu Ha
Nguyen Ngoc Bao
Le Thanh Ha

POSITION

Head of Board
Member
Member

No.

1

2

3

0%
0,02%

0%

ACTIVITIES OF SUPERVISORY BOARD

EVALUATION OF THE ACTIVITIES OF THE SUPERVISORY BOARD

 In 2024, the Supervisory Board exercised its rights and responsibilities in accordance 
with the provisions of the Law on Enterprises and the Company’s Charter.

MEETINGS OF THE SUPERVISORY BOARD

 In 2024, the Supervisory Board held 03 
meetings. The main topics of these meetings 
were as follows:
 • Supervising and monitoring the 
implementation of the 2024 plan assigned by 
the General Meeting of Shareholders.
 • Monitor ing the issuance of 
resolut ions and decisions by the Board of 
Directors and the Board of Management.
 • Controlling the procedures for issuing 

the Company’s documents in compliance with 
legal regulations and the Company’s Charter.
 • Monitoring the Company’s legal 
compliance.
 • Reviewing the audited 昀椀nancial
statements for 2023 and the reviewed 昀椀nancial
report for the 昀椀rst half of 2024; verifying the 
quarterly 昀椀nancial reports prepared by the 
Company.

Ownership
percentage of CTB*
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TRANSACTIONS, REMUNERATIONS & BENEFITS OF 

THE BOARD OF DIRECTORS, BOARD OF

MANAGEMENT & SUPERVISORY BOARD

SALARY, REWARDS, REMUNERATION & BENEFITS

 •   The remuneration for the Board of Directors and the Supervisory Board in 2024 was 
approved by the General Meeting of Shareholders at VND 864 million.The actual remuneration
received by the BOD and the Supervisory Board was VND 864 million. Speci昀椀cally, the
remuneration for the Board of Directors amounted to VND 720 million (VND 240 million for 
the Chairman and VND 120 million for each member), while the remuneration for the
Supervisory Board totaled VND 144 million (VND 72 million for the Head of the Board and 
VND 36 million for each member). In addition, the Board of Directors and the Supervisory 
Board were also reimbursed for operational expenses as per the company’s regulations.
 •   Other bene昀椀ts for the Board of Directors and the Board of Management: The
Company allocated the Board of Management bonus fund for 2023 at a rate of 3.5% of pro昀椀t 
after tax, as approved by the Annual General Meeting of Shareholders in 2024, totaling VND 
1,777,000,000. Additionally, in 2024, the Company advanced the Board of Management bonus 
fund for 2024 with a payment of VND 800 million.
 •   The income of each member of the Board of Directors, the Supervisory Board, and 
the Board of Management is as follows:

FULL NAMENo.
INCOME

(VND)POSITION

Pham Manh Ha3 Member, from April 26, 2024 182.139.786
Nguyen Trong Nam2 Member 337.459.677
Nguyen Trong Tieu1 Chairman, from April 26, 2024 1.135.984.946
BOARD OF DIRECTORSI

Doan Thi Lan Phuong5 Member 337.459.677
Hoang Phuong6 Member 309.467.742

Le Thanh Ha3 Member 36.000.000
Nguyen Ngoc Bao2 Member 36.000.000
Tran Thu Ha1 Head 89.500.000
SUPERVISORY BOARDII

BOARD OF MANAGEMENTIII

Vu Kim Chung4 Vice CEO, until October 2024 334.351.016
Dao Dinh Toan3 Vice CEO 793.904.660
Nghiem Trong Van2 Vice CEO 1.216.095.672

Tran Manh Ha6 Sales Director 1.037.029.771
Truong Quang Hieu7 Southern Regional Sales

Director, from August 1, 2024
257.417.200

Vu Kim Chung4 Member, until April 25, 2024 334.351.016

Nguyen Trong Nam1 CEO 1.422.399.556

Doan Thi Lan Phuong5 Chief Accountant 985.286.252

SHARE TRANSACTIONS BY INTERNAL SHAREHOLDERS

SHARE TRANSACTIONS BY INTERNAL SHAREHOLDERS

•  On November 27, 2024, Mr. Hoang Phuong, a member of the Board of Directors, sold 
200,000 shares. 
   - The ownership ratio before the transaction was 300,000 shares, equivalent to 2.19% of the 
charter capital. The ownership ratio after the transaction is 100,000 shares, equivalent to 0.73% 
of the charter capital.

SHARE TRANSACTIONS BY MAJOR SHAREHOLDERS: None

SHARE TRANSACTIONS BY AFFILIATED PERSONS OF INTERNAL SHAREHOLDERS

•   On November 27, 2024, Mrs Vuong Thu Ninh - wife of Mr. Hoang Phuong, a member of the 
BOD, purchased 200,000 shares. 
   - The ownership ratio before the transaction was 0 share, equivalent to 0% of the charter 
capital.. The ownership ratio after the transaction is 200,000 shares, equivalent to 1.46% of the 
charter capital.

•  HAPUMA complies with the legal regulations on corporate governance.
• The company continues the process of amending and supplementing its internal
governance regulations to minimize risks and enhance the e昀昀ectiveness of corporate
governance activities.

ASSESSING THE IMPLEMENTATION OF REGULATIONS ON 

CORPORATE GOVERNANCE

CONTRACTS OR TRANSACTIONS WITH INTERNAL

SHAREHOLDERS: None
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MATERIALS MANAGEMENT

•   The total value of materials used in 2024 was VND 254.02 billion.
•   The total value of materials recycled for product manufacturing during the year amounted to VND 
3.74 billion (approximately 15-20% of the direct material value at the Casting Workshop). 

ENERGY CONSUMPTION

•   The total direct and indirect energy consumption in 2024 was 2,625,559 kWh, equivalent to a 
value of VND 4.77 billion.
•   Energy savings through energy e昀케ciency initiatives: No data available.
•   Energy savings initiative reports: None. 

WATER CONSUMPTION

• The water consumption for business operations in 2024 was 112,988 m³ of clean water. 
Water supply source: Hai Duong Clean Water Business One Member Ltd Liability Company. 
•   The total amount of recycled and reused water reached 80% of the water used, as HAPUMA
primarily uses water for pump testing and cooling furnaces..

COMPLIANCE WITH ENVIRONMENTAL 

PROTECTION LAWS

•   The number of times penalized for violations of environmental laws and regulations: None.
•   The total amount of 昀椀nes for violations of environmental laws and regulations: VND 0.

POLICIES RELATED TO EMPLOYEES

NUMBER AND AVERAGE INCOME OF EMPLOYEES

265
persons

As of December
31, 2024

CLASSIFICATION OF LABOR ACCORDING TO SKILL LEVEL

Technical 
Workers

52,5%

University-level 
labor

College/
Technical 

Labor

Unskilled labor 3,8% Postgraduate
labor 1%

34,3%

8,3%

LABOR POLICIES TO ENSURE THE HEALTH, SAFETY, AND WELFARE OF WORKERS

Labor Policy to Ensure the Safety

 The company places great importance on and strictly implements labor safety policies to protect 
the health and safety of employees during their work. Below are some key highlights of these policies:
 •  Regulations on Occupational Safety and Protection: The company enforces strict
regulations regarding occupational safety and protection, requiring employees to wear full protective 
gear before entering work areas. All necessary protective equipment is provided and ensured to meet 
quality standards. Employees without proper protective gear will not be allowed to enter work areas. 
On a monthly basis, the Occupational Safety Board conducts safety and hygiene evaluations at various
units. These reports serve as the basis for the Management Board to reward individuals or units
performing well or penalize those violating labor safety regulations.
 •  5S Practices: The company consistently maintains the 5S practices in all work areas, ensuring 
that the work environment is always clean, orderly, and well-organized. This not only enhances work
e昀케ciency but also contributes to protecting the health of employees by preventing harmful factors
arising from disorganized working environments.
 • No-Smoking Policy: To ensure a healthy working environment and protect the health of 
employees, while minimizing harmful e昀昀ects from cigarette smoke, the company has registered as a 
smoke-free organization.

 HAPUMA places great emphasis on creating an optimal, friendly, and equitable working 
environment for its employees. The company’s labor policies are consistently aimed at enhancing the 
quality of life and safeguarding the rights of each individual, thereby ensuring that employees can
con昀椀dently contribute and remain committed to the company for the long term.

14,00

14,20

14,40

14,60

14,80

15,00

15,20

Year 2023 Year 2024

AVERAGE INCOME OF EMPLOYEES

14.47

15.6
MIL. VND/

person/month



52 HAPUMA 2024 ANNUAL REPORT 53HAPUMA 2024 ANNUAL REPORT

Labor Policy to Ensure Welfare of Workers

EMPLOYEE TRAINING ACTIVITIES

Photo: HAPUMA employees during a professional training session

REPORT ON RESPONSIBILITIES FOR LOCAL COMMUNITY

 The leadership of HAPUMA is fully aware 
of the company’s responsibility for sustainable 
development, not only in its business operations 
but also in contributing to the development of the 
local community where the company operates. 
HAPUMA is committed to aligning its growth with 
support for the local community, particularly in Hai
Duong Province, where the company’s

headquarters is located.
 •   The company consistently engages
incharitable activities, providing support to the 
community across various sectors. Notably,
HAPUMA has actively supported local charity funds 
and organizations, such as donating Tet gifts to 
impoverished households in Cam Thuong Ward, 
contributing to funds for the care and

 The development of human resources has
always been a central priority for HAPUMA, with
 a particular focus on vocational training and
continuous professional development. This strategy
is designed to enhance the skills of the workforce,
ensuring the company’s sustainable growth.
HAPUMA is especially committed to providing 
opportunities for employees who demonstrate 
strong professional ethics and dedication, enabling 
them to learn, re昀椀ne their expertise, and contribute 
meaningfully to the company’s overall progress.
 The company also places signi昀椀cant
emphasis on highly skilled workers, top-tier
craftsmen, and talented engineers. To support this,
HAPUMA has carefully structured its salary and
 compensation policies to ensure that employees

 In addition to ensuring optimal working conditions for its employees, HAPUMA places great
emphasis on and consistently strives to mplement welfare labor policies that support and care for its
workforce. These policies not only foster a harmonious and sustainable working environment but also
re昀氀ect a deep commitment to the mental and physical well-being of every employee. The company’s
 notable welfare policies include:
 • Rewards and Recognition: The company has a well-established reward system for
recognizing outstanding individual performance, with monthly and annual awards. Each month,
HAPUMA presents the “Good Person, Good Deed” award to promptly acknowledge the contributions
of employees. Moreover, during major holidays, the company rewards individuals and teams who have 
made exceptional contributions with various awards, including outstanding collective and individual
achievements, as well as exemplary and exceptional individual honors. These reward policies not only
motivate employees but also inspire them to strive for greater dedication and contribution.
 • Vacation and Recreation: The company consistently organizes sightseeing and vacation 
activities to boost morale and strengthen team cohesion. In 2024, HAPUMA has allocated funds for 
each department to independently organize vacation trips, o昀昀ering employees a chance to 
unwind and recharge after demanding work periods.
 •  Visitation and Support: The company places signi昀椀cant value on the emotional well-being
of its employees. In the event of illness, HAPUMA provides timely support and encouragement. In
particular, the company demonstrates its heartfelt care during signi昀椀cant personal events in employees’
lives. On International Women’s Day (March 8) and Vietnamese Women’s Day (October 20), the company
 hosts an “Ao Dai Festival” to celebrate and honor the women of HAPUMA. Additionally, on July 27th
and December 22nd, the company holds ceremonies to recognize and pay tribute to the families of 
artyrs and former soldiers working within the company, expressing profound gratitude for their
sacri昀椀ces and contributions.
 Overall, HAPUMA’s welfare policies not only deliver tangible bene昀椀ts to its employees but also 
play a key role in fostering a strong, united workforce. The company’s leadership is committed to
continually re昀椀ning and enhancing these policies to better support its employees in the future.

are fairly rewarded for their contributions and 
commitment. This approach not only helps retain 
top talent but also fosters motivation and facilitates 
the transfer of expertise to the next generation.
 In 2024, HAPUMA organized specialized
training courses focused on project management
for the sales team. Additionally, the company held 
expert-led seminars, including sessions conducted
by the CEO, to enhance management capabilities,
industry knowledge, and the ability to navigate
real-world workplace challenges - particularly for
the sales and technical management teams. These 
initiatives are integral to HAPUMA’s strategic
vision for human resource development,
ensuring a highly skilled workforce ready to 
embrace future opportunities and challenges.
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empowerment of the elderly, supporting the Agent 
Orange/Dioxin Victims Association in Hai Duong 
City, and participating in other charitable funds 
such as the Gratitude Fund and the Fund for the 
Poor in Cam Thuong Ward. In 2024, despite the 
severe impact of the historic Yagi storm, HAPUMA 
continued to contribute towards local recovery
e昀昀orts. Additionally, the company actively
supports funds in Nguyen Trai Ward, Hai Duong 

City, where its Steel Structure Factory is located.
 •   The funds for these charitable
endeavors are drawn from the company’s welfare 
fund as well as contributions from employees.
 Through these charitable initiatives,
HAPUMA not only rea昀케rms its commitment to 
positively impacting the development of the
community but also enhances the company’s
image and reputation within the broader society..

REPORT ON GREEN CAPITAL MARKET ACTIVITIES
 For HAPUMA to achieve sustainable
development, it is crucial not only to focus on 
usiness operations but also to be deeply committed 
to environmental protection.
 One of the key initiatives HAPUMA has
undertaken to ensure this sustainable development
is the implementation and adherence to an
environmental management policy based on 
nternational standards, particularly the ISO 
14000:2015 standard. This internationally recognized 

environmental management system helps
organizations establish and maintain e昀昀ective
environmental practices. HAPUMA has consistently 
adhered to these standards, ensuring that all its 
activities comply with environmental protection 
requirements. This approach enables the company 
to achieve green, clean, and sustainable growth, 
while also enhancing access to green 昀椀nance, thus 
contributing to the long-term success and growth 
of the company.
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AUDITOR’S REPORT

 •   The auditing 昀椀rm for HAPUMA’s 昀椀nancial
statements is International Auditing and Valuation Co., 
Ltd. with the business registration number 0106299213.
Address: LK21, Bac Ha Residential Area, Mo Lao Ward, Ha 
Dong District, Hanoi City.
 •   Auditor’s Opinion: Unquali昀椀ed Opinion. “The 
昀椀nancial statements give a true and fair view, in all material 
respects, of the 昀椀nancial position of the Company as at 31 
December 2024, and o昀昀 the results of its operations and its 
cash 昀氀ows for the year then ended in accordance with
Vietnamese Accounting Standards, accouting regime for 
enterprises and legal regulations relating to 昀椀nancial
reporting”.

AUDITED FINANCIAL

STATEMENTS

Please refer to the attached report.
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0*1/!�$��3!+M�_*$!N*5&!'1$��̀�1$&�%&�5a�)�+M*$"(�N�'+#'L"�a$�Q$�*%�0*1/!�$��3!+M�

_*$!N*5&!'1$��)�+M*$"(�Q*%�#%&*OL1%-#/�*$/��M#'*&#%�!$/#'�b!%1$#%%�c#�1%&'*&1�$�)#'&1N15*&#�����

ddde�f�1%%!#/�O"�&-#�2#M*'&+#$&��N�3L*$$1$��*$/�g$4#%&+#$&��N�0*1/!�$��3'�41$5#��$�̀*$!*'"�dh(�

diij��,-#�5�+M*$"�Q*%�&'*$%N�'+#/�1$&��0*1/!�$��3!+M�_*$!N*5&!'1$��̀�1$&�%&�5a�)�+M*$"�

*55�'/1$��&��2#51%1�$�����kel�kkml 2nb)���N�&-#�_1$1%&'"��N�g$/!%&'"�o$�Q�&-#�_1$1%&'"��N�g$/!%&'"�

*$/�,'*/#p�/*&#/�̀*$!*'"�d�(��kkm(�*$/��M#'*&#%�!$/#'�&-#�q$&#'M'1%#�)�/#����kjkk�jekdh(�1%%!#/�

O"�&-#�2#M*'&+#$&��N�3L*$$1$��*$/�g$4#%&+#$&��N�0*1/!�$��3'�41$5#�N�'�&-#�N1'%&�&1+#��$�_*'5-��m(�

�kkm�*$/�*+#$/#/�N�'�dj&-�&1+#��$�_*"��k(��k�m�� o�0

��������������� ������������(�-�
0#*/r!*'&#'%�*//'#%%s�����k�(����� !"#$�%&'##&(�)*+�,-!�$��.*'/(�0*L�2!�$��)1&"(�0*1�2!�$��

3'�41$5#�

,-#�5�+M*$"t%�+*$!N*5&!'1$��L�5*&1�$s�����fe(�0��)-1�_1$-�u4#$!#(���!"#$�,'*1�.*'/(�0*1�2!�$��

)1&"(�0*L�2!�$��3'�41$5#�

,-#�5-*'&#'�5*M1&*L��N�&-#�)�+M*$"�1%�v�2�dfh(jkk(kkk(kkk�ow$#�-!$/'#/�&-1'&"n%1x�O1LL1�$(�#1�-&�

-!$/'#/�+1LL1�$�v1#&$*+#%#�2�$�p(�#r!14*L#$&�&��df(hjk(kkk�%-*'#%(�Q1&-�*�M*'�4*L!#��N�v�2�dk(kkk�

M#'�%-*'#��

,-#�$!+O#'��N�#+ML�"##%�*%�*&�fd�2#5#+O#'��k�m�Q*%��hy�M#�ML#�ou&�fdld�l�k�fs��hi�M#�ML#p�

,-#�)�+M*$"t%�%-*'#%�Q#'#��NN151*LL"�'#�1%&#'#/�N�'�&'*/1$��*&�&-#�0*$�1�z#5!'1&1#%�,'*/1$��)#$&#'�

o$�Q�&-#�0*$�1�%&�5a�qx5-*$�#p�N'�+�w5&�O#'�dk(��kkh(�Q1&-�&-#�%&�5a�5�/#�),b�

RS{S� �U[]ZW[[�|�W|

,-#�5�+M*$"��M#'*&#%�1$�&-#�+*1$�O!%1$#%%�%#5&�'%��N�+*$!N*5&!'1$��*$/�&'*/1$��

RS}S� �U[]ZW[[�|VT]~]T]W[

,-#�+*1$�*5&141&1#%��N�&-#�)�+M*$"�*'#s

2#%1�$(�+*$!N*5&!'#(�*$/�&'*/#��N�-"/'*!L15�#r!1M+#$&�1$5L!/1$��M!+M%(�5�+M'#%%�'%(�4*L4#%(�

*$/�4*'1�!%�&"M#%��N�N*$%�

_*$!N*5&!'1$���N�L1N&1$��*$/�-*$/L1$��#r!1M+#$&�

)*%&1$�(�-#*&�&'#*&+#$&(�+*5-1$1$�(�'#M*1'(�*%%#+OL"(�*$/�1$%&*LL*&1�$��N�+#5-*$15*L�M'�/!5&%�*$/�

#r!1M+#$&�

3'�/!5&1�$��N�+#&*L�5�+M�$#$&%��N�'�1$���%&*+M1$�(�M'#%%1$�(�*$/�'�LL1$���N�+#&*L%��+#&*L�M�Q/#'�

+#&*LL!'�"��+#&*L�&'#*&+#$&�*$/�5�*&1$��

_*$!N*5&!'1$��*$/�&'*/1$���N�#L#5&'15*L�#r!1M+#$&�N�'�1$/!%&'1*L(�*�'15!L&!'*L(�*$/�/�+#%&15�!%#��

)�$%&'!5&1�$�*$/�1$%&*LL*&1�$��N�O!1L/1$�%(�M�Q#'�L1$#%(�*$/�%!O%&*&1�$%�!M�&��ykk�av�

)�$%&'!5&1�$��N�5141L(�1$/!%&'1*L(�&'*$%M�'&*&1�$(�1''1�*&1�$�Q�'a%(�M!+M1$��%&*&1�$%(�/'*1$*�#(�*$/�
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�H!����*(�.I-�-�� +� �!

�H!�+��*(�.�H(-2

�H!�J�))�K��L2

(JJ�)�(�!"� ���-M

N16<1;18A7ABO12PDDB@12

B82Q4230B2RB8023BA9

�""�!--

STUF2VW?9182Q??2X7AY2/792/07802Z7<>Y2/782

[0?2XB;A<B@AY2Q4230B2RB8023BA9

�(���, -��!--2

(+��\���!-

/<7>B8W278>257<]1A2

461<7AB48;

Q784B2̂<78@0 _[̀F̂Y2a<>2b=44<Y2/4c1<2̂Y2d<118617<=2

?̂B=>B8WY2aeS2RB802f07BY2Q7B2̂72/<?8W2XB;A<B@AY2

Q784B

[?562A<7>B8W

$%g%

h%

h%$%
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/012>7A726<1;18A1>2B82A012DB878@B7=2;A7A1518A;2D4<2A012917<218>1>2aE2X1@15C1<Y2FiFj27<12@4567<7C=12
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/0127@@456789B8W2DB878@B7=2;A7A1518A;Y21u6<1;;1>2B82_B1A8751;12X48W2v_VXwY27<126<167<1>2?8>1<2
A0120B;A4<B@7=2@4;A2@48O18AB48278>2B827@@4<>78@12cBA02_B1A8751;12t@@4?8AB8W2mA78>7<>;Y27@@4?8AB8W2
<1WB512D4<218A1<6<B;1;278>2=1W7=2<1W?=7AB48;2<1=7AB8W2A42DB878@B7=2<164<AB8WG

/0127@@456789B8W2DB878@B7=2;A7A1518A;27<1284A2B8A18>1>2A426<1;18A2A012DB878@B7=264;BAB48Y2<1;?=A;24D2
461<7AB48;278>2@7;02D=4c;2B827@@4<>78@12cBA027@@4?8AB8W26<B8@B6=1;278>26<7@AB@1;2W181<7==927@@16A1>2
B82@4?8A<B1;278>2x?<B;>B@AB48;24A01<2A0782_B1A875G

h%h%

h%y%

����L�+��+!���(-- �*����

/01<1207O12C11828421O18A;2A07A2@7;A2;BW8BDB@78A2>4?CA2482BA;27CB=BA92A42@48AB8?127;272W4B8W2@48@1<8G2

/012@456789281BA01<2B8A18>;284<2B;2D4<@1>2A42@17;12461<7AB48;Y24<2;BW8BDB@78A=92;@7=12C7@]2BA;2

461<7AB48;G
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/0123456789:;2DB878@B7=2917<2C1WB8;2482iE2z78?7<9278>218>;2482aE2X1@15C1<G

/0B;2DB878@B7=2<164<A2B;26<167<1>2D4<2A012DB;@7=2917<218>B8W2X1@15C1<2aEY2FiFjG
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$%&%� �'���(��'

)*+,-.+-/./0123,24,413/351/6,70/0+8+307,13,52342.8109,:10*,;1+03/8+7+,<552=3013>,?0/3@/.@7A,

/552=3013>,.+>18+,42.,+30+.-.17+7,/3@,6+>/6,.+>=6/01237,.+6/013>,02,413/351/6,.+-2.013>,.+B=1.+7,)*+,

C2/.@,24,D/3/>+8+30,02,8/E+,+7018/0+7,/3@,/77=8-01237,0*/0,/44+50,0*+,.+-2.0+@,/82=307,24,/77+07A,

61/F16101+7,/3@,@175627=.+7,24,523013>+30,/77+07,/3@,61/F16101+7,/0,0*+,@/0+,24,0*+,413/351/6,70/0+8+307,/3@,

0*+,.+-2.0+@,/82=307,24,.+G+3=+7,/3@,+H-+37+7,@=.13>,0*+,413/351/6,9+/.,I.+-2.013>,-+.12@JK,<60*2=>*,

0*+7+,/552=3013>,+7018/0+7,/.+,F/7+@,23,)*+,C2/.@,24,D/3/>+8+30L7,F+70,E32:6+@>+A,/50=/6,.+7=607,

8/9,@144+.,4.28,0*27+,+7018/0+7K

$%M%� 
�(�'(N����'����O����P��N�����N��'

)./37/501237,/.1713>,13,5=..+351+7,20*+.,0*/3,0*+,Q28-/39R7,/552=3013>,5=..+359,IS?TJ,/.+,UV,
/552=30+@,42.,/0,0*+,/50=/6,+H5*/3>+,./0+,23,0*+,@/0+,24,0*+,0./37/50123,/552.@13>,02,0*+,42662:13>,
-.1351-6+7W, X>

Y,Z-+./01237,>1G13>,.17+,02,.+5+1G/F6+7,/.+,/552=30+@,42.,/0,0*+,F=913>,+H5*/3>+,./0+,24,0*+,
5288+.51/6,F/3E,:*+.+,0*+,Q28-/39,/--21307,5=7028+.7,02,-/9X

Y,Z-+./01237,>1G13>,.17+,02,-/9/F6+7,/.+,/552=30+@,42.,/0,0*+,7+6613>,+H5*/3>+,./0+,24,0*+,5288+.51/6
F/3E,:*+.+,0*+,Q28-/39,-6/37,02,0./37/50X,/3@, [A

\]
Y, 2̂.,-=.5*/7+7,24,/77+07,2.,+H-+37+7,02,F+,-/1@,188+@1/0+69,13,42.+1>3,5=..+359,I320,=713>,/552=307,\_,
-/9/F6+JW,-=.5*/713>,42.+1>3,+H5*/3>+,./0+,24,5288+.51/6,F/3E7,:*+.+,0*+,528-/39,8/E+7,0*+,
-/98+30K

2̂.+1>3,+H5*/3>+,./0+,=7+@,02,.+/77+77,0*+,F/6/35+,24,823+0/.9,/77+07,/3@,61/F16101+7,@+32813/0+@,
13,42.+1>3,5=..+351+7,/0,0*+,70/0+8+30,24,413/351/6,-2710123,@/0+,/.+,@+0+.813+@,/552.@13>,02,0*+,
42662:13>,-.1351-6+7W, -

Y, 2̂.,823+0/.9,10+87,@+32813/0+@,13,42.+1>3,5=..+351+7,/.+,56/77141+@,/7,20*+.,/77+07W,-=.5*/713>,
42.+1>3,+H5*/3>+,./0+,24,0*+,C/3E,528-/39,.+>=6/.69,0./@+@X,/3@

Y, 2̂.,823+0/.9,10+87,@+32813/0+@,13,42.+1>3,5=..+351+7,/.+,56/77141+@,/7,61/F16101+7W,7+6613>,42.+1>3,
+H5*/3>+,./0+,24,C/3E,528-/39,.+>=6/.69,0./@+@K

<66,/50=/6,+H5*/3>+,./0+,@144+.+35+7,/.1713>,@=.13>,0*+,9+/.,/3@,@144+.+35+7,@=+,02,.+/77+778+30,24,

42.+1>3,5=..+359,F/6/35+7,/0,0*+,+3@,24,0*+,-+.12@,/.+,/552=30+@,42.,13,0*+,.+7=607,24,2-+./01237K

$%$%� �('̀�(���N('̀��a��b(c���'

Q/7*,/3@,5/7*,+B=1G/6+307,528-.17+,5/7*,23,*/3@A,@+8/3@,@+-27107,/3@,7*2.0\0+.8A,*1>*69,61B=1@,

13G+708+307,0*/0,/.+,.+/@169,523G+.01F6+,02,E32:3,/82=307,24,5/7*,/3@,:*15*,/.+,7=Fd+50,02,/3,

1371>31415/30,.17E,24,5*/3>+7,13,G/6=+K

$%e%� ���(�N�(c���b�'�����'

��c�#��#�(�����f���b�'�����'

g+6@\02\8/0=.109,13G+708+307,528-.17+,13G+708+307,0*/0,0*+,Q28-/39,*/7,0*+,-27101G+,130+30,2.,/F16109,
02,*26@,02,8/0=.109A,1356=@13>,0+.8,@+-27107,/0,F/3E,:10*,/,8/0=.101+7,-+.12@,+H5++@13>,0*.++,8230*7K

g+6@\02\8/0=.109,13G+708+307,/.+,.+52>317+@,23,/,0./@+,@/0+,F/717,/3@,/.+,13101/669,8+/7=.+@,/0,
/5B=1710123,-.15+,-6=7,@1.+5069,/00.1F=0/F6+,0./37/50123,52707K,h270\/5B=1710123,130+.+70,13528+,4.28,*+6@\,
02\8/0=.109,13G+708+307,17,.+52>317+@,13,0*+,70/0+8+30,24,13528+,23,/55.=/6,F/717K,h.+\/5B=1710123,
130+.+70,17,@+@=50+@,4.28,0*+,5270,24,7=5*,13G+708+307,/0,0*+,/5B=1710123,@/0+K
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$%&'()*(+,)-./)01/23%4)+%2)41,.%1+%,4-.%'1,)15*4)1&%441,&&*6,25%17*.1'*-8)7-&1'%8)49

:&&*6,25%17*.1'*-8)7-&1'%8)41.%&,)/2;1)*1<%&'()*(+,)-./)01/23%4)+%2)41/41+,'%1/21,55*.',25%16/)<1

=.%3,/&/2;1,55*-2)/2;1.%;-&,)/*249

>?@?� ��A��BCDE�F

G%5%/3,8&%41.%=.%4%2)1)<%1,+*-2)41.%5*3%.,8&%17.*+15-4)*+%.41*.1*)<%.1'%8)*.41,2'1,.%14),)%'1,)1

8**H13,&-%1&%441,&&*6,25%17*.1'*-8)7-&1'%8)49

:&&*6,25%17*.1'*-8)7-&1'%8)41/41+,'%17*.1.%5%/3,8&%41)<,)1,.%1*3%.'-%17*.14/I1+*2)<41*.1+*.%J1*.16<%21

)<%1'%8)*.1/41/21'/44*&-)/*2J1/218,2H.-=)50J1*.1/41%I=%./%25/2;14/+/&,.1'/77/5-&)/%41,2'14*1+,018%1-2,8&%1

)*1.%=,01)<%1'%8)9

>?K? ��B�������F

L23%2)*./%41,.%14),)%'1,)1)<%1&*6%.1*715*4)1,2'12%)1.%,&/4,8&%13,&-%91M*4)15*+=./4%41'/.%5)1+,)%./,&41

,2'16<%.%1,==&/5,8&%J1'/.%5)1&,8*-.15*4)41,2'1)<*4%1*3%.<%,'41)<,)1<,3%18%%21/25-..%'1/218./2;/2;1)<%1

/23%2)*./%41)*1)<%/.1=.%4%2)1&*5,)/*21,2'15*2'/)/*29

NO

PQL

OR

M*4)1/415,&5-&,)%'1-4/2;1)<%16%/;<)%'1,3%.,;%1+%)<*'9

O%)1.%,&/4,8&%13,&-%1.%=.%4%2)41)<%1%4)/+,)%'14%&&/2;1=./5%1&%441,&&1%4)/+,)%'15*4)41)*15*+=&%)/*21,2'1

5*4)41)*18%1/25-..%'1/21+,.H%)/2;J14%&&/2;1,2'1'/4)./8-)/*29

S<%1%3,&-,)/*21*712%5%44,.01,&&*6,25%17*.1/23%2)*.01*84*&%45%25%17*&&*6415-..%2)1=.%3,/&/2;1

,55*-2)/2;1.%;-&,)/*2416</5<1,&&*61=.*3/4/*241)*18%1+,'%17*.1*84*&%)%J1',+,;%'J1*.14-8(4),2',.'1

/23%2)*./%41,2'17*.1)<*4%16</5<1<,3%15*4)41</;<%.1)<,212%)1.%,&/4,8&%13,&-%41,41,)1)<%14),)%+%2)1*71

7/2,25/,&1=*4/)/*21',)%9

>?T? 
C�U�DE��V�W���CFF��F

S,2;/8&%17/I%'1,44%)41,.%14),)%'1,)15*4)1&%441,55-+-&,)%'1'%=.%5/,)/*29

S<%15*4)41*71=-.5<,4%'1),2;/8&%17/I%'1,44%)415*+=./4%1)<%/.1=-.5<,4%1=./5%41,2'1,201'/.%5)&01

,))./8-),8&%15*4)41*718./2;/2;1)<%1,44%)41)*1)<%/.16*.H/2;15*2'/)/*21,2'1&*5,)/*217*.1)<%/.1/2)%2'%'1-4%9

P-/&'/2;41,2'14).-5)-.%4

X,5</2%.01,2'1%Y-/=+%2)

Z77/5%1%Y-/=+%2)

[%</5&%4

\](̂]

\_(\̀

\a(\̀

\]1(1b\

��C�F

0%,.41

0%,.41

0%,.41

0%,.4
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$%&%� ���'�(�)*��'++��+

,-./-012345617485/994.95/:459./.485/.5;<9.534995/;;=>=3/.485/><:.19/.1<-?

@A45;<9.5<651-./-012345617485/994.95;<>B:19495/335.A4547B4-94951-;=::485.<5<2./1-5.A195/994.5B=.51-.<5
=94?5C<9.951-;=::485/6.4:5.A451-1.1/35:4;<0-1.1<-5/:45:4;<0-1D485.<51-;:4/945.A45;<9.5<651-./-012345617485
/994.95165.A4945;<9.95;4:./1-3E51-;:4/9454;<-<>1;524-461.951-5.A456=.=:458=45.<5=91-05.A195/994.?

FA4-51-./-012345617485/994.95/:459<385<:5:4.1:48G5.A41:5;<9.5/-85/;;=>=3/.485/><:.19/.1<-5/:45:4><H485

6:<>5.A459./.4>4-.5<6561-/-;1/35B<91.1<-5/-85/-E5B:<61.5<:53<995:49=3.1-056:<>51.95819B<9/351951-;3=84851-5

.A451-;<>45<:547B4-9451-5.A45E4/:?

@A45C<>B/-EI951-./-012345617485/994.951-;3=84J

KLMNOPQROSTUVWQ

@A453/-85=945:10A.5:4634;.95/335.A45/;.=/3547B4-9495:43/.485.<5.A45=94853/-859=;A5/9547B4-9495.<5<2./1-5

.A453/-85=945:10A.G547B4-94956<:5A<=945:4><H/35/-853/-85;34/:/-;4G547B4-9495<-50:<=-8534H4331-0G5

:4019.:/.1<-56449G54.;G????

@A45;<>B/-EI953/-85=945:10A.95/:451-8461-1.4G59<5-<584B:4;1/.1<-5195/BB3148?

XYZ[RMQLWTYMOLMNO\TWROX]RLSLM̂ROXYQWQ

@A45;<>B4-9/.1<-5/-8591.45;34/:/-;45;<9.95:43/.485.<5.A456<:>/.1<-5<65.A4594;<-8_BA/94591.45/:45

84B:4;1/.485=91-05.A459.:/10A._31-45>4.A<85<H4:5̀a5E4/:9?

\YbWcLSROdSYUSLZQ

e3

C<9.95:43/.485.<5;<>B=.4:59<6.f/:45B:<0:/>95.A/.5/:45-<.5B/:.5<65A/:8f/:4_:43/.485/994.95/:45

;/B1./31D48?5@A45;<9.5<65;<>B=.4:59<6.f/:451-;3=8495/33547B4-94951-;=::4852E5.A45C<>B/-E5=B5.<5.A45

B<1-.5.A459<6.f/:45195:4/8E56<:5=94?5C<>B=.4:59<6.f/:4519584B:4;1/.485=91-05.A459.:/10A._31-45>4.A<85

<H4:5g5.<5h5E4/:9?

dLWRMWOLMNOWSLNRZLSiQ

C<9.95<65B/.4-.5/-85.:/84>/:j95/;k=1:4856:<>5.A45.A1:85B/:.14951-;3=8452=E1-05;<9.G5-<-_:46=-8/2345./75
<-5B=:;A/945/-85:4019.:/.1<-5644?5l/.4-.5/-85.:/84>/:j95/:45/><:.1D4851-531-45f1.A5.A459.:/10A.5_531-45
>4.A<851-5m5E4/:9?

$%"%� ���+���n��������o��(��++

l:<B4:.14951-5.A45;<=:945<65;<-9.:=;.1<-56<:5B:<8=;.1<-G5:4-./35<:5/8>1-19.:/.1H45B=:B<949G5<:56<:5<.A4:5

B=:B<949G5/:45;/::1485/.5;<9.?5C<9.51-;3=8495;<9.95.A/.5/:45-4;499/:E5.<56<:>5.A45/994.951-5/;;<:8/-;45

f1.A5.A45C<>B/-Ep95/;;<=-.1-05B<31;E?5q4B:4;1/.1<-5<65.A4945/994.9G5<-5.A459/>452/9195/95<.A4:5

/994.9G5;<>>4-;495fA4-5.A45/994.95/:45:4/8E56<:5.A41:51-.4-8485=94?

r̀
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+,-./012-3.-45-52,-6/7-1278279-2,-5:67528;2<:504-5528.-,/7084528=-,2>:670.6-2/??8:4704@2.-,08152/,-2

,-?8,1-12/52.,-./012-3.-45-52/412/668?/7-12@,/1:/66A278279-2,-5:67528;2<:504-5528.-,/708452042

5:<5-B:-472/??8:4704@2.-,0815C

D9-2?/6?:6/70842/412/668?/708428;2684@E7-,>2.,-./012-3.-45-5204782.,81:?70842/412<:504-552?85752;8,2

-/?92/??8:4704@2.-,0812/,-2</5-1284279-24/7:,-2/412-37-4728;2-/?927A.-28;2?8572782?9885-2/42

/..,8.,0/7-2/668?/70842>-79812/412?,07-,084C2+,-./012-3.-45-52/,-2@,/1:/66A2/668?/7-12782.,81:?70842

/412<:504-552?85752:504@279-257,/0@97E604-2>-7981C

$%&&%� �FF����*�'(G(HI��(���(FF������)'��*�*

+/A/<6-52/412/??,:-12-3.-45-52/,-2,-?8@40J-12/5279-2/>8:4728;2>84-A2782<-2./01204279-2;:7:,-2
,-6/7-1278279-2@88152/4125-,=0?-52,-?-0=-1C2+/A/<6-2-3.-45-52/,-2,-?8@40J-12</5-12842/2,-/584/<6-2
-570>/7-28;279-2./A/<6-C

+/A/<6-52/,-2?6/550;0-12/52./A/<6-27825:..60-,5K2/??,:-12-3.-45-5K2/412879-,2./A/<6-52/??8,104@2782
79-2;8668L04@2.,04?0.6-5M

N2+/A/<6-527825:..60-,52,-;6-?7279-27,/1-2./A/<6-52/,0504@2;,8>2?8>>-,?0/627,/45/?708452<-7L--4279-2
O8>./4A2/41279-25-66-,K2L90?92052/42041-.-41-472-4707A28;279-2O8>./4AK204?6:104@279-24:><-,28;2
./A/<6-528420>.8,75279,8:@927,:57--5C

N2P??,:-12-3.-45-52,-;6-?7279-2./A/<6-52;8,2@88152/4125-,=0?-52,-?-0=-12;,8>279-25-66-,28,2.,8=01-12
;8,279-2<:A-,K2;8,2L90?9248204=80?-529/=-2A-72<--42,-?-0=-12;,8>25:..60-,5C2D985-2./A/<6-52/6582
,-;6-?7279-24:><-,28;2./A/<6-52782->.68A--52842=/?/70842L/@-5K2.,81:?7084K2/412<:504-552?85752
79/72>:572/??,:-C2Q9-4279-5-2?85752/,-2/?7:/66A204?:,,-1K20;279-,-2052/210;;-,-4?-2?8>./,-1278279-2
/??,:-12/>8:47K279-2/??8:47/47259/662,-?8,12/42/1107084/62-3.-45-28,2,-1:?-279-2-3.-45-2
?8,,-5.84104@278279-210;;-,-4?-C

N2R79-,2./A/<6-52,-;6-?72484E?8>>-,?0/62,-?-0=/<6-5K24872,-6/7-1278279-2.:,?9/5-2/4125/6-2
7,/45/?70845C

$%&S%�  ����T��U*�(���V��(�F��I�(*��I�(H�I����*

W8,,8L04@52/,-27,/?X-12/??8,104@2782-/?928<Y-?7K2-/?92?847,/?72/41279-2,-./A>-4727-,>C2Z42?/5-28;2

<8,,8L04@52042;8,-0@42?:,,-4?AK21-7/06-127,/?X04@2052184-204279-28,0@04/62?:,,-4?AC

$%&$%�  ����T��U�F�*�*

W8,,8L04@2?85752/,-2,-?8@405-1204279-257/7->-4728;204?8>-204279-2A-/,2L9-4204?:,,-12:46-55279-A2/,-2

?/.07/605-12042/??8,1/4?-2L0792[0-74/>-5-2P??8:4704@257/41/,12\8C2]̂2_W8,,8L04@2?8575̀C2

P??8,104@6AK2<8,,8L04@2?8575210,-?76A2/77,0<:7/<6-278279-2/?B:0507084K2?8457,:?708428,2.,81:?708428;2

B:/60;A04@2/55-75K2L90?92/,-2/55-75279/724-?-55/,06A27/X-2/25:<57/470/62.-,08128;270>-2782@-72,-/1A2;8,2

79-0,2047-41-12:5-28,25/6-K2/,-2/11-1278279-2?85728;27985-2/55-75K2:470625:?9270>-2/5279-2/55-752/,-2

5:<57/470/66A2,-/1A2;8,279-0,2047-41-12:5-28,25/6-C2Z4=-57>-47204?8>-2-/,4-1284279-27->.8,/,A2

04=-57>-4728;25.-?0;0?2<8,,8L04@52.-4104@279-0,2-3.-4107:,-2842B:/60;A04@2/55-7520521-1:?7-12;,8>279-2

?85728;27985-2/55-75C2a8,25.-?0;0?2<8,,8L04@52;8,279-2.:,.85-28;2?8457,:?708428;2;03-12/55-752/412

04=-57>-472.,8.-,70-5K2<8,,8L04@2?85752/,-2?/.07/605-12-=-42L9-4279-2?8457,:?70842.-,0812052:41-,2]b2

>84795C
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$%&'%� ���(�)����*���+,-,./!)

01234542657819719:2;64<9=7>?967@?97A2BC86D7?85787C19596@72EF4;8@4267195GF@46;7H12B787C85@79396@I7

86=74@7457C12E8EF97@?8@7@?97A2BC86D7>4FF7E9719JG419=7@2759@@F97@?4572EF4;8@426K7012345426578197=9@91B469=7

E859=7267@?97L281=72H7M868;9B96@N795@4B8@9572H7@?9769:95581D7:25@57@2759@@F97@?4572EF4;8@42678@7@?97

96=72H7@?9719C21@46;7C9142=K

OPQRSTSQUVWQPVXYPPYUZ[VQWV\PQ]̂_Z̀VaQQ]T

Ibc7

d?97:2BC86D795@4B8@957@?97F939F72H7F2557H217>81186@D7C123454265726752F=7C12=G:@5786=7;22=5I786=7

B8e957C1234542657H21798:?7@DC972H7C12=G:@7217;22=57>4@?7>81186@D7:2BB4@B96@5K7 0f

dg7

d?97>81186@D7C123454267H217C12=G:@5786=7;22=57457:8F:GF8@9=785787C91:96@8;972H7@?9719396G97H12B7h7

C12=G:@5786=7;22=579iC9:@9=7@2746:G17F25595K7j6D746:198597217=9:198597467@?97>81186@D7C123454267@?8@7

699=57@27E9719:2;64<9=78@7@?9796=72H7@?97H45:8F7D981745719:21=9=785759FF46;79iC96595K7 klA

$%&m%� �n�!�o)�!p ��-

A8C4@8F745719:21=9=78::21=46;7@27@?978B2G6@78:@G8FFD746395@9=7ED75?819?2F=915KK

$%&q%� 	�)���. ������*��!��+��*��)

012H4@78H@917@8i7457=45@14EG@9=7@275?819?2F=91578H@9178678CC12C148@42672H7HG6=57G6=917@?97A?81@9172H7@?97
A2BC86D785758B97857@?97F8>786=74578CC1239=7ED7@?97r96918F7M99@46;72H7s?819?2F=915K

d?97=45@14EG@42672H7C12H4@57@275?819?2F=9157457:2654=919=7@27626t:85?74@9B57467G6=45@14EG@9=7C12H4@7B8D7
8HH9:@7:85?7HF2>786=78E4F4@D7@27C8D7=434=96=57857C12H4@7H12B71938FG8@42672H78559@57:26@14EG@9=7857:8C4@8FI7
46@9195@7=G97@27@?971938FG8@42672H7B269@81D74@9B5I7@?97H4686:48F7465@1GB96@5786=72@?917626t:85?74@9B5K

ur

v434=96=57819719:2;64<9=7857F48E4F4@4957>?9678CC1239=7ED7@?97r96918F7M99@46;72H7s?819?2F=915786=7

@?9762@4:972H7@?97=434=96=796@4@F9B96@7=8@97H12B7@?97k49@7w8B7s9:G14@4957v9C254@21D786=7AF98146;7

A21C218@426K

xA

$%&y%� �!(!� !�,�"�!,����z)� �{

�!(!� !�*����),/!)��*�*���)|!"�z��")�,�"��!�{|,�"�)!�z��")

}9396G97H12B758F9572H7H4645?9=7;22=5786=7B91:?86=4597;22=5745719:21=9=7>?96754BGF@8692G5FD7
58@45HD7@?97H2FF2>46;7:26=4@4265~

�7d?97A2BC86D7?857@1865H9119=7@27@?97EGD917@?9754;64H4:86@7145e5786=719>81=572H72>6915?4C72H7@?97
;22=5K

�7d?97A2BC86D719@84657694@?917:26@46G46;7B868;9148F74632F39B96@7@27@?97=9;1997G5G8FFD78552:48@9=7
>4@?�72>6915?4C762179HH9:@4397:26@12F723917@?97;22=5752F=K

�7d?978B2G6@72H719396G97:867E97B985G19=719F48EFDK

�7u@7457C12E8EF97@?8@7@?979:262B4:7E969H4@578552:48@9=7>4@?7@?97@18658:@4267>4FF7HF2>7@27@?97A2BC86DK

�7d?97:25@5746:G119=7217@27E9746:G119=7467195C9:@72H7@?97@18658:@4267:867E97B985G19=719F48EFDK

�!(!� !�*����)!�(�{!��!�"!�!"

}9396G972H787@18658:@42674632F346;7@?97196=9146;72H759134:95745719:2;6459=7>?967@?972G@:2B972H75G:?7
@18658:@42657:867E97B985G19=719F48EFDK7�?919787@18658:@42674632F346;7@?97196=9146;72H759134:957457
8@@14EG@8EF97@27593918F7C9142=5I719396G9745719:2;6459=746798:?7C9142=7ED719H9196:97@27@?97C91:96@8;972H7
:2BCF9@42672H7@?97@18658:@42678@7@?975@8@9B96@72H7H4686:48F7C254@4267=8@972H7@?8@7C9142=K7d?972G@:2B972H7
87@18658:@4267:867E97B985G19=719F48EFD7>?9678FF7H2FF2>46;7:26=4@42657819758@45H49=~
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$%&'(%)*+,-.%+/%0(1(-,(%2)-%3(%*()4,0(5%0(67)3689

$%:.%74%;0+3)36(%.').%.'(%(2+-+*72%3(-(/7.4%)44+27).(5%<7.'%.'(%.0)-4)2.7+-%<766%/6+<%.+%.'(%=+*;)-89

$%&'(%;(02(-.)>(%+/%2+*;6(.7+-%+/%.'(%.0)-4)2.7+-%).%.'(%4.).(*(-.%+/%/7-)-27)6%;+47.7+-%5).(%2)-%3(%
*()4,0(5%0(67)368?

$%&'(%2+4.4%7-2,00(5%/+0%.'(%.0)-4)2.7+-%)-5%.'(%2+4.4%.+%2+*;6(.(%.'(%.0)-4)2.7+-%2)-%3(%*()4,0(5%

0(67)3689

���@�A�@B���A��!

CDEFGFHE

:-.(0(4.%74%0(2+>-7I(5%+-%)-%)220,)6%3)474J%)0(%5(.(0*7-(5%+-%.'(%3)6)-2(%+/%2)4'%7-%3)-K%)-5%.'(%

)2.,)6%7-.(0(4.%0).(%/+0%()2'%;(07+59

LMNOM� ��P���Q�R��"P�P�B"�@�"�P!�S�A!��!�"!�!"

=+4.%+/%>++54%4+65%7-26,5(4%.'(%2+4.%+/%;0+5,2.4J%>++54%)-5%4(0172(%0(-5(0(5%5,07->%.'(%8()0%)-5%74%

0(2+05(5%7-%)22+05)-2(%<7.'%0(1(-,(%5,07->%.'(%8()09%&'(%2+4.%+/%570(2.%0)<%*).(07)64%2+-4,*(5%7-%

(T2(44%+/%-+0*)6%6(1(64J%6)3+0%2+4.4J%)-5%/7T(5%>(-(0)6%;0+5,2.7+-%2+4.4%.').%)0(%-+.%)66+2).(5%.+%.'(%

1)6,(%+/%<)0('+,4(5%;0+5,2.4%*,4.%3(%7**(57).(68%2)62,6).(5%7-.+%.'(%2+4.%+/%>++54%4+65%U)/.(0%*7-,4%

2+*;(-4).7+-J%7/%)-8V%(1(-%<'(-%.'(%;0+5,2.4%)-5%>++54%')1(%-+.%3((-%5(.(0*7-(5%.+%3(%2+-4,*(59

WXY

7%&Z
[\

]%̂6

_̀a

LMN�M� �!BB��R�!bc!�P!P

d(667->%(T;(-4(4%0(/6(2.%.'(%)2.,)6%(T;(-4(4%7-%.'(%;0+2(44%+/%4)6(4%+/%>++54%)-5%4(0172(4%0(-5(0(59%
e)7-68%7-26,5(4%4)6(4%4.)//%4)6)07(4J%4)6(4%;0+*+.7+-%(T;(-4(4J%;0+5,2.%7-.0+5,2.7+-%(T;(-4(4J%
)51(0.747->%(T;(-4(4%)-5%4)6(4%2+**7447+-49

LMf�M� �!�!�@B�@�"�@"����P��@�����!bc!�P!P

g
h(-(0)6%)-5%)5*7-74.0).7+-%(T;(-4(4%0(/6(2.%)2.,)6%(T;(-4(4%7-2,00(5%5,07->%.'(%>(-(0)6%

*)-)>(*(-.%+/%.'(%=+*;)-8J%*)7-68%7-26,57->%(T;(-4(4%/+0%6)3+,0%+/%*)-)>(*(-.%5(;)0.*(-.%

4)6)07(4?%4+27)6%7-4,0)-2(J%'()6.'%7-4,0)-2(J%.0)5(%,-7+-%/((4J%,-(*;6+8*(-.%7-4,0)-2(%/+0%6)3+,0?%i

+//72(%(j,7;*(-.%(T;(-4(4?%5(;0(27).7+-%)-5%)*+0.74).7+-?%;0+1747+-%(T;(-4(4?%+,.475(%4(0172(4%)-5%

+.'(0%(T;(-4(49

LMfNM� �@b@����� �

:-2+*(%.)T%(T;(-4(%0(;0(4(-.4%.'(%4,*%+/%.'(%.)T%2,00(-.68%;)8)36(%)-5%5(/(00(5%.)T9

&'(%.)T%2,00(-.68%;)8)36(%74%3)4(5%+-%.)T)36(%;0+/7.%/+0%.'(%8()09%&)T)36(%;0+/7.%57//(04%/0+*%;0+/7.%3(/+0(%
.)T%)4%0(;+0.(5%7-%.'(%4.).(*(-.%+/%7-2+*(%3(2),4(%7.%(T26,5(4%7.(*4%+/%7-2+*(%+0%(T;(-4(%.').%)0(%
.)T)36(%+0%5(5,2.736(%7-%+.'(0%8()04%U7-26,57->%6+44%2)007(5%/+0<)05J%7/%)-8V%)-5%7.%/,0.'(0%(T26,5(4%7.(*4%
.').%)0(%-(1(0%.)T)36(%+0%5(5,2.736(9

k(/(00(5%.)T%74%0(2+>-74(5%+-%47>-7/72)-.%57//(0(-2(4%3(.<((-%2)0087->%)*+,-.4%+/%)44(.4%)-5%67)3767.7(4%
7-%.'(%/7-)-27)6%4.).(*(-.4%)-5%.'(%2+00(4;+-57->%.)T%3)4(4%,4(5%7-%.'(%2+*;,.).7+-%+/%.)T)36(%;0+/7.%
)-5%74%)22+,-.(5%/+0%,47->%4.).(*(-.%+/%/7-)-27)6%;+47.7+-%67)3767.8%*(.'+59%k(/(00(5%.)T%67)3767.7(4%)0(%
>(-(0)668%0(2+>-74(5%/+0%)66%.(*;+0)08%57//(0(-2(4%)-5%5(/(00(5%.)T%)44(.4%)0(%0(2+>-74(5%.+%.'(%(T.(-.%
.').%7.%74%;0+3)36(%.').%.)T)36(%;0+/7.%<766%3(%)1)76)36(%)>)7-4.%<'72'%5(5,2.736(%.(*;+0)08%57//(0(-2(4%
2)-%3(%,.7674(59

k(/(00(5%.)T%74%2)62,6).(5%).%.'(%.)T%0).(4%.').%)0(%(T;(2.(5%.+%);;68%7-%.'(%;(07+5%<'(-%.'(%67)3767.8%74%
4(..6(5%+0%.'(%)44(.%0()674(59%k(/(00(5%.)T%74%2')0>(5%+0%20(57.(5%.+%;0+/7.%+0%6+44J%(T2(;.%<'(-%7.%0(6).(4%
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îjXUĥWkUlmZj_X

nd̀booo p p nd̀booo

"$(q!!! (rqs$$qtuqt$( (qrs$q$tuqt$( "$(q!!!

<v93C6=3EHB67Hw6CHAB3AE3Cv93xAy>6B?3zH773@93J8@{9IC3CA39=6yHB6CHAB3@?3Cv93C6=368CvAFHCH9J|3}9I68J93Cv93

6>>7HI6CHAB3AE3C6=376zJ36B;3F9~876CHABJ3CA3y6B?3;HEE9F9BC3C?>9J3AE3CF6BJ6ICHABJ3I6B3@939=>76HB9;3HB3

G6FHA8J3z6?J|3<v936yA8BC3zvHIv3HJ3>F9J9BC9;3HB3Cv93�HB6BIH673JC6C9y9BCJ3y6?3@93Iv6B~9;3@6J9;3AB3

Cv93;9IHJHAB3AE3<6=368CvAFHCH9J|

$%&t% �0���#�����+))�������1��.�.

$%&s%&%

$%&s%(%

�-�.��2�,+-+�)���1����2�,+-+�)�3

���� ���

$%&s%

:;G6BI93;9;8ICHAB3AE3HBC9F9JC39=>9BJ9J

�Cv9F3>6?6@7939=>9BJ9J

QQNSQRN�Q�

LNRSKNM��NOSL

SRN���NQQ�

LNSSKN�SRNOP�

$qstsq&(sq(''� $q"stq&rsqu!t

��0���1+4+,-�.

�0���#�������0���1+4+,-�.

�-�.��2�,+-+�)� �1����2�,+-+�)�

��� ���

�vAFCDC9Fy3F9I9HG93@9CJN3;9>AJHCJ P�NROONOOO P�NROONOOO

�Cv9F3>6?6@79J QMNKLMN�QQ QMNKLMN�QQ

&!uq'$(q&ss�� &!uq'$(q&ss

���2#�������0���1+4+,-�.

�-�.��2�,+-+�)� �1����2�,+-+�)�

��� ���

�AB~DC9Fy3F9I9HG93@9CJ36B;3;9>AJHCJ �OONOOONOOO �OONOOONOOO

�������&!!q!!!q!!!�� &!!q!!!q!!!

�OM

���
�3>

<�

H73�

Q�5�

MQ

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
	


��
�


�
�

�
	
�
�
�
�
�
�
�
�	


��
�
�	
�
��
�
�
�
�
��
�


�
�
	
�
�

	
�
�
�
�
��
�
��
�
�
��
�	
�
	
�
��
�
��
�
�
�
�


�
	
�
�
��
�
�
�
��
�
�
 
!
"

�
�
#$
�%
��
&
�'
��
	

(
)�
*
)�
�
+
�
#�
'�
 
#$
�,
�
-
�
.
�-
�
!
�/
��
-
�
0
 
�,
 
-
.
 
�,
�-
1
�,
��
� 
. �
2
 
�
��
3
�1
-
,-
�
0
 

��
��
+
 
�4
 
-
#

�
,�
.
��
3
�1
-
,-
�
0
 

�
$
�
�
�
�

5
6
7

�
$
�
�
�
��
-
1
, 
��
�
�

1
 
�2
-
�!
��
//
�

5
6
7

��
0
# 
-
.
 
.

5
6
7

�
 
0
# 
-
.
 
.

5
6
7

�
$
�
�
�
�

5
6
7

�
$
�
�
�
��
-
1
, 
��
�
�

1
 
�2
-
�!
��
//
�

5
6
7

8
9
:
;<
=<
>
;?
@A
:
B
C
D

E
F
GH
I
J
GK
L
J
GJ
E
F

E
F
GH
I
J
GK
L
J
GJ
E
F
L
L
L
GJ
H
F
GF
K
I
GL
K
K

I
K
M
GM
N
M
GJ
J
H
GL
N
H

M
M
GL
K
K
GJ
M
F
GJ
J
E

M
M
GL
K
K
GJ
M
F
GJ
J
E

O
PQ
RS
T
U
�V
W
PS
R�
X
RW
Y
Z
�[
W
U
U
Q
\Y
PT
]�

T̂
S
Z�
_W
\�̀
S
a
b
XR
\c
�T
S
a
�d
\T
a
Q
�e
�f
T
]�

g
b
W
S
h
�̂
\T
S
Yi
�j
k
�

l
m
no
k
p
nq
r
p
np
l
m

l
m
no
k
p
nq
r
p
np
l
m
k
s
p
nk
s
o
nl
m
m
np
p
q

k
q
o
nt
p
t
ns
s
q
nl
s
o

l
s
nm
t
l
nk
r
t
np
q
l

l
s
nm
t
l
nk
r
t
np
q
l

u
i
PS
i
T
S
�O
PQ
RS
T
U
�̂
T
S
Z
�v
PU
PR
Q
a
�e

w
i
T
U
�f
b
S
h
�̂
\T
S
Y
i
�j
r
�

e
e

r
q
nr
o
p
nx
q
m
nq
p
m

k
nm
r
s
np
p
t
nq
q
m

r
x
nr
r
o
nl
l
l
ns
t
m

r
x
nr
r
o
nl
l
l
ns
t
m

�
+
�
#�
'�
 
#$
�,
�
-
�
.
�-
�
!
�/
��
-
�
0
 
�

, 
-
.
 
�,
�-
1
�,
��
� 
.

y
�
z{
�
(
z*
|
(
z(
y
�

y
�
z{
�
(
z*
|
(
z(
y
�
|
|
|
z(
{
�
z�
*
�
z|
*
*

�
*
}
z}
~
}
z(
(
{
z|
~
{

}
}
z|
*
*
z(
}
�
z(
(
y

}
}
z|
*
*
z(
}
�
z(
(
y

jk
��
v
W
T
S
�_
\W
U
�O
PQ
RS
T
U
�V
W
PS
R�
X
RW
Y
Z
�[
W
U
U
Q
\Y
PT
]�̂
T
S
Z
�_
W
\�̀
S
a
b
X
R\
c
�T
S
a
�d
\T
a
Q
�e
�f
T
P�
g
b
W
S
h
��
\T
S
Yi
�j
O
PQ
RP
S
�
T
S
Z
��
b
S
a
Q
\�
T
�Y
\Q
a
PR
�_
T
Y
P]P
Rc
�T
h
\Q
Q
U
Q
S
R�
�
PR
i
�R
i
Q
�_
W
]]W
�
PS
h
�

a
Q
RT
P]Q
a
�R
Q
\U
X�

e�
[
\Q
a
PR�
]PU
PR�
�o
x
s
�m
l
��
P]]
PW
S
�O
�
g
n�
W
_�
�
i
PY
i
��
X
i
W
\R
eR
Q
\U
�]
W
T
S
��
k
p
m
��
P]]
PW
S
�O
�
g
�

e�
w
b
\�
W
X
Q
�W
_�
Ri
Q
�]
W
T
S
��
d
W
�X
b
�
�
]Q
U
Q
S
R�
�
W
\Z
PS
h
�Y
T
�
PR
T
]�
_W
\�
Ri
Q
��
\W
a
b
Y
RP
W
S
�W
_�
�
b
U
�
X
n�
�
T
RQ
\�
�
T
]�
Q
X
n�
PS
a
b
X
R\
PT
]�
_T
S
X
n�
T
S
a
�W
Ri
Q
\�
U
Q
Y
i
T
S
PY
T
]�
�
\W
a
b
Y
RX
�

e�
g
b
\T
RPW
S
�W
_�
Ri
Q
�Y
\Q
a
PR
�]
PU
PR�
��
S
RP]
�k
o
�m
r
�r
m
r
t
�

e�
[
W
S
R\
T
YR
�a
b
\T
RP
W
S
��
�
X�
�
Q
\�
Q
T
Y
i
�a
Q
�
R�
T
Y
Z
S
W
�
]Q
a
h
U
Q
S
Rn
�S
W
R�
Q
�
Y
Q
Q
a
PS
h
�m
t
�U
W
S
Ri
X�

e�
v
W
T
S
�P
S
RQ
\Q
X
R�
\T
RQ
��
�
X�
�
Q
\�
Q
T
Y
i
�a
Q
�
R�
T
Y
Z
S
W
�
]Q
a
h
U
Q
S
R�

e�
�
W
\U
X�
W
_�
]W
T
S
�Y
W
]]T
RQ
\T
]�

�
��
�
T
YR
W
\c
��
b
P]a
PS
h
X
n�
U
T
Y
i
PS
Q
\c
n�
Q
�
b
P�
U
Q
S
Rn
�T
S
a
�W
Ri
Q
\�
T
X
X
Q
RX
�T
RR
T
Y
i
Q
a
�R
W
�]
T
S
a
�b
X
Q
�\
Ph
i
RX
��
�
��
v
o
t
s
m
l
q
�P
X
X
b
Q
a
��
c�
f
T
P�
g
b
W
S
h
�w
\W
�
PS
Y
PT
]�
w
Q
W
�
]Q
�X
�[
W
U
U
PR
RQ
Q
�

W
S
�l
m
�m
o
�r
m
m
q
�T
R�
[
T
U
�d
i
b
W
S
h
��
T
\a
n�
f
T
]�
g
b
W
S
h
�[
PR
c
�j
Q
�
Y
]b
a
PS
h
�R
i
Q
�Y
W
U
�
T
S
c
�X
�W
__
PY
Q
��
b
P]a
PS
h
��

�
��
[
]T
PU
X�
T
\P
X
PS
h
�_
\W
U
�Y
W
S
R\
T
Y
RX
��
PRi
�T
��
T
]b
Q
�W
_�
k
m
m
��
P]]
PW
S
�O
�
g
�W
\�
U
W
\Q
�R
i
T
R�
O
PQ
RP
S
�
T
S
Z
��
\W
�
Pa
Q
X
�Y
\Q
a
PR
�_
W
\�

�
��̀
S
�
Q
S
RW
\c
�T
S
a
�Y
]T
PU
X
�T
\P
X
PS
h
�_
\W
U
�Q
Y
W
S
W
U
PY
�Y
W
S
R\
T
Y
RX
��
PRi
�T
�U
PS
PU
b
U
��
T
]b
Q
�W
_�
k
r
m
��
P]]
PW
S
�O
�
g
�

�
��
�
Ph
i
RX
�T
\P
X
PS
h
�_
\W
U
�[
W
S
R\
T
Y
R�
�
�
�k
r
�r
m
k
t
�f
�
e�
u
f
f
�a
T
RQ
a
�k
s
�k
m
�r
m
k
t
��
Q
R�
Q
Q
S
�R
i
Q
�w
\W
�Q
Y
R�
�
T
S
T
h
Q
U
Q
S
R�̂
W
T
\a
�W
_�
�
Q
S
��
h
i
PT
�w
b
U
�
PS
h
�u
RT
RPW
S
�T
S
a
�R
i
Q
�

V
W
PS
R�
O
Q
S
Rb
\Q
�W
_�
f
T
]�
g
b
W
S
h
�w
b
U
�
��
T
S
b
_T
Y
Rb
\P
S
h
�V
W
PS
R�
X
RW
Y
Z
�[
W
U
�
T
S
c
�T
S
a
�O
PQ
RS
T
U
�̀
S
a
b
X
R\
PT
]�
�
]Q
Y
R\
PY
�V
W
PS
R�
X
RW
Y
Z
�[
W
U
�
T
S
c
�

r
q



�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
��
�
�
�
�
	

�
�


	�
�
�
�
�
�


�
�
�
��
�
	�
�
��
�
	�
�
�


�
	

�
�


�
�
�
	

�
�
��
	�
	�
�
	�
	�
�

�
�
�
�
�
	�
�
	�
�
�
	�
��
�
�


��
�
	�
�
�
�
�
�
�
�
�
�
	�


�
�
� 
�
!
"
#
$

%
&'
(
&	
�
)
�
��
��
"
��
	*
�
+
�
,
	+
�
#
	-
 �
+
�
.
"
	*
"
+
,
"
	*
 +
/
 *
 �
 "
,
	�


�
�
� 
�
!
"
#
$

0
12
3
45
6
78
29
:4
8
4;
5
2<
:=
>
2?
=
;
7:
9
@
72
A
B
?
CD
D
E
2F
=
G2
D
E
HE
D
E
I
HJ
KL
M
N
O
B
?
P
CJ
KL
M
N
A
A
F
HQ
M
B
O
R
M
HN
?
S
K2
8
45
;
T
U
2=
;
2E
V
HD
I
HE
D
E
I
2
W
T
7X
T
T
;
2N
=
;
5
2S
9
2?
YT
9
;
2L
9
7T
:2

K;
Z
T
8
7>
T
;
72
[
N
?
2
\J
KL
M
N
O
B
?
]
12
9
;
U
2̂
6
T
2
@
=
;
7:
9
@
7=
:2
@
=
;
8
=
:7
4_
>
2
=
<2
J
4T
7;
9
>
2
L
9
7T
:2
9
;
U
2
A
;
Z
4:
=
;
>
T
;
72
K;
Z
T
8
7>
T
;
72
?
=
:̀
=
:9
74=
;
2
C2
[
=
4;
72
8
7=
@
a
2
?
=
>̀
9
;
b
2

\J
KL
M
N
A
A
F
1c
2Q
9
42
S
_
=
;
5
2B
_
>̀
2R
9
;
_
<9
@
7_
:4
;
5
2[
=
4;
72
N
7=
@
a
2?
=
>̀
9
;
b2
\Q
M
B
O
R
M
1c
2N
9
45
=
;
2?
=
;
8
_
Y7
4;
5
29
;
U
2K
;
Z
T
8
7>
T
;
72
S
T
Z
T
Y=̀
>
T
;
72
[
=
4;
72
N
7=
@
a
2?
=
>̀
9
;
b
2

\N
?
S
K1
2:
T
5
9
:U
4;
5
G2
dS
T
8
45
;
2U
:9
X
4;
5
8
c2̀
:=
@
_
:T
>
T
;
72
=
<2
>
9
7T
:4
9
Y8
c2
9
;
U
2@
=
;
8
7:
_
@
74
=
;
2=
<2
76
T
2@
YT
9
;
2X
9
7T
:2
7:
9
;
8
>
48
8
4=
;
2̀
4̀
T
Y4;
T
2<
:=
>
27
6
T
27
:T
9
7>
T
;
72̀
Y9
;
72
7=
27
6
T
2

L
T
8
7T
:;
2R
=
2@
=
;
7:
=
Y2
8
79
74=
;
2\
e
>
f
0
g
D
D
1h
2_
;
U
T
:2
76
T
2̀
:=
iT
@
7G
2N
=
;
2̂
9
b
2C
2Q
=
9
2j
9
@2
O
:W
9
;
2L
9
7T
:2
N
_̀
Ỳb
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[\stthutĥgd̂ub\vuh\̀a_awutxabd\̂b_acdxabd\vyb̀ ijlokklooolooop ijlorjlooolooop

���,����z�����)���*�����{��(�� |&}~"&|~"�!~!|!� |!"~!$|~}"|~!!"

$%&|%��((���,��������(����,���,��	�)����������)

$%&|%|%������z�����������)

���)��z�*,�,��� �{����z�*,�,���

2�<V>WW@8<Y2�VZ KLGIIF.LR IKGHLR.DH
- �:8><Y�2�Z KKK.EL KKD.JQ

'% ����
�����������
�
�������
���	�����
��<
����
�

���
��������
�� �
�
�
��
���

'%|% ��������(����z���)�)����,���)������)���������

��������+�,� 	�����+�,�
$� /01 /01

�;P;3:;<?8>N<6@W;<>?<B>>46 LRGQHQGQIQGHHI DERGHERGDDDGJFL

�;P;3:;<?8>N<6@W;6<>?<?5356A;4<=8>4:O76 RJQGLFLGQLFGKII JHKGRRLGDLLGKRH

�;P;3:;<?8>N<6;8P5O;6<8;34;8;4 KRGIDQGLQEGQIF HQGQHEGKFFGIHR
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\JAKL2I4-5L34-M:==4542A4-]76646-:2Â554M-M̂5:2I-3K4 CEB;HHN;HEH GHE;NC[;FEE

_4L5
4̀L5a42M-54?L]̂L3:72-5L34-M:==4542A4-]766 G[[;NDN;bBC C;b[b;N[E;BHC

RPQ�RPO��P��U SQP�USP��&PO��

�'

&'Q' �!++��c�!XY!�Z!Z

� ��!���,!)� ������,!)�

./0 ./0

dLe75-A7636 D;FCH;DHE;DD[ H;HEG;NDB;CDH

fLg-hL345:L]6-L2M-<LAiLI:2I-j7636 bb;NCH;CEB G[b;CCG;FHb

\J942646-=75-4J3452L]-645?:A46 D;bGC;bGE;HbH E;bFE;FBC;HEH

�' k3K45-4J942646-e_-AL6K B;FBE;DEN;FNb H;F[F;BNB;GBN

<57?:6:72l-f4?456L]-7=-957?:6:72 E;HFG;[FB;FH[ B;GEH;NGb;bCF

R�P((TPOR&P�U(�m RUPUT(PU�QP�S&

&'U' �!�!�)+�)�"�)"����Z��)�����!XY!�Z!Z

� ��!���,!)� ������,!)�

./0 ./0

dLe75-A7636 CC;[CE;GDD;GGC CF;DCF;EF[;CGC

j763-7=-5Lg->L345:L]6;-377]6 C;HGC;bGD;ENF B;CHC;[[E;CHD

n:J4M-L6643-M4954A:L3:72-4J94264 [;NE[;BGG;FNC B;bN[;CNH;DBG

oLJ46;-=446 G;FFC;HEH;N[[ G;GD[;EDC;NDG

(V \J942646-=75-4J3452L]-645?:A46 [;CNH;NDB;FbE B;[Eb;EGG;GEF

k3K45-4J942646-e_-AL6K C;HNB;ENG;G[N B;F[N;DbN;HCb

<57?:6:72l-f4?456L]-7=-M7̂e3=̂]-M4e3-957?:6:72 N;GFF;FGb;NGF pbNN;FFF;FFFq
rstWP <57?:6:72l-f4?456L]-7=-gLI4-=̂2M b;GEF;Nbb;FFF b;NF[;FFF;FFF

(�P�(SP�ORPOTR (SPOR(POU�PTST

&'T' ��u!����*��!

� ��!���,!)� ������,!)�

./0 ./0

12A7>4-=57>-]:v̂:ML3:72-7=-=:J4M-L66436 w HH;FDD;[[F

rxt$$' 12A7>4-=57>-?:7]L3:72-7=-4A727>:A-A7235LA36 w BF;FFF;FFF

k3K456 BHC;FFN;H[E HbE;bN[;BFH

OURP��&PU(� TUQPU(RPU(U

1y1

B[



���������	�
	�
������
����������
��
������
	���

��
���
��
��������������
�
�
��
�������������

����� �!"�#���

$%"%���&����'(��)�)

��������*�+�� 	�����*�+�

,-./ ,-.

0123456789:7;:13<=7987<925:3<

>?21@789:73AB?2?@5:35?C17C?9435?92@732A743517D36B125

E5=1:7<9@5@

FGHIJKLIFLK

GMMINHNIJLO

GHIHGFINJN

GNFIKKPIGHO

GJIHGJIFKL

GMIGKHILGK

$QRS$R"S!T!� UV$SUQRSVUQ

���(��+�����W�����+'��'(��)�

��������*�+�7

,-.

	�����*�+�7

,-.

X9:D9:3517?2<9B1753Y71YD12@17;3@1A792753Y3;417D:98?57

?275=17<Z::1257613:7[\]
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Ò
YV
M
N

M
P
YZ
Ò
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Ỳ
X̀
YL̀
N

O
YO
L
Z
YM
P
N
YX
V
N

P
X

N
Ò
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Ỳ
Q
N

M
V
O
YV
N
V
YL̀
X

M̀
YM̀
Q
Ỳ
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Ỳ
Z
P
YN
N
N

Z̀
Q
Ỳ
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YÒ
N
YN
N
N

M̀
YÒ
N
YN
N
N

Z
X
N
V
L
O

�
B�
>
G
@
<c
A
BC
??C
D
R
��
�
>
�
CD
@
�k
h
�V
N

N
O
WN
O
WO
M
X
Z

O
P
P
Ỳ̀
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Ŝ
T
U
V
_

a
8
J;
�B
GA
?
>
A?
B
��
�
=
�
A?
;
�V
9
U
Ù
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Ŝ
B
R
3
P
S
b

d
H
FG
{
H
I
98
7�
N
H
FG
I
h
�6
8
4
l
GI
:
�R
o
Q
b
Q
�q
�
T
H
D
G:
9�
i
I
GH
I

B
Q
\P
B
\R
B
P
S

P
P
<Q
b
P
<V
B
B
<B
B
B

P
<Q
b
P
<V
B
B
<B
B
B

P
<Q
b
P
<V
B
B
<B
B
B

P
<Q
b
P
<V
B
B
<B
B
B

P
S
Q
B
R
3
P
S
S

K
H
8
9GI
h
�Z
l
G4
O
I
:
L
L
�v
8
5
h
:
�X
H
L
G9
:
4
9H
F�
Q
B
B
B
�j
T
P

B
P
\P
P
\R
B
P
S

P
b
R
<̂
B
B
<B
B
B

b
R
<̂
B
B
<B
B
B

b
R
<̂
B
B
<B
B
B

b
R
<̂
B
B
<B
B
B

P
S
]
B
R
3
P
S
Q

d
H
9�
8
L
E
l
8
79
�L
8
I
;
�4
H
F:
�6
8
O
GI
h
�6
8
4
l
GI
:

B
]
\B
P
\R
B
P̂

P
]̂
<B
B
B
<B
B
B

]̂
<B
B
B
<B
B
B

]̂
<B
B
B
<B
B
B

]̂
<B
B
B
<B
B
B

P
S
V
B
R
3
P
S
]

d
f
;
F8
5
7G4
�E
F:
L
L
�6
8
4
l
GI
:
L
�R
B
B
�9
H
I
L
�W
S
qE
H
L
9�
D
:
F9
G4
8
7�
6
H
;
:
7[
�
B̂
\B
R
\R
B
P̂

P
P
V
B
<B
B
B
<B
B
B

P
V
B
<B
B
B
<B
B
B

P
V
B
<B
B
B
<B
B
B

P
V
B
<B
B
B
<B
B
B

P
S
a
B
R
3
P
S
V

T
9:
:
7�
n
H
;
�K
5
99
:
F�
X
78
L
6
8
\v
8
L
�K
?
K
qP̂
b
B
d

B̂
\B
R
\R
B
P̂

P
V
R
<V
B
B
<B
B
B

V
R
<V
B
B
<B
B
B

V
R
<V
B
B
<B
B
B

V
R
<V
B
B
<B
B
B

P̂
B
B
R
3
P
S
a

g
Ff
�;
5
L
9�
:
|
9F
8
4
9G
H
I
�4
l
8
6
N
:
F�
8
I
;
�4
H
8
FL
:
�;
5
L
9�
9F
:
8
96
:
I
9�

mH
F�
h
FG
I
;
GI
h
�l
H
5
L
:
�}
>e
:
4
l
8
I
G4
L

P̂
\B
P
\R
B
P̂

P
S
P
<Q
b
V
<V
a
Q

S
P
<Q
b
V
<V
a
Q

S
P
<Q
b
V
<V
a
Q

S
P
<Q
b
V
<V
a
Q

P̂
P
B
R
3
P̂
B

T
E
F8
f
�N
H
H
9l
�W
s
:
9�
E
8
GI
9�
7GI
:
[�
e
:
4
l
8
I
G4
8
7�̀
H
FO
L
l
H
E

P̂
\B
P
\R
B
P̂

P
P
a
B
<P
B
S
<Q
V
S

P
a
B
<P
B
S
<Q
V
S

P
a
B
<P
B
S
<Q
V
S

P
a
B
<P
B
S
<Q
V
S

P̂
R
B
R
3
P̂
P

s
:
7;
GI
h
�6
8
4
l
GI
:
�Z
uv
\e
e
3
�g
K
�
z
K
q�
S
B
B
Z
}
b

P
B
\B
b
\R
B
P̂

P
Ŝ
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â
bV
W
W
bW
W
W

Ud
U
W
X
8
U
d
U

p
BP
J?
;B
7
>
�K
:
;:
JS
�K
7
=
:
Ns�
p
8
gU
X
�j
D
K
�R
O
;�

W
U
_U
X
_X
W
U
d

U
U
a
V
bW
W
W
bW
W
W

U
a
V
bW
W
W
bW
W
W

U
a
V
bW
W
W
bW
W
W

U
a
V
bW
W
W
bW
W
W

U
d
X
W
X
8
U
d
X
e
:
N=
B>
C
�@
?
<
I
B>
:
�K
�Z
�̂
V
W
�l
k
��
g�
m
?
>
?
9
7
>
B<

X
V
_W
c
_X
W
U
a

U
^̂
ba
W
W
bW
W
W

^̂
ba
W
W
bW
W
W

^̂
ba
W
W
bW
W
W

^̂
�a
W
W
bW
W
W

U
d̂
W
X
8
U
d̂

e
:
N=
B>
C
�@
?
<
I
B>
:
�g
�
9
7
N=
:
JB
>
C
�9
;B
<
Q
�8
k
M
U
W
W
W
�j
t̀
X
�g
�

jn
7
E
>
=
JF
�

Û
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bÙ
d

Y
V
b̂
W
W
bW
W
W

Y
V
b̂
W
W
bW
W
W

U
à
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bŴ
X
bd
à
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Ù

V

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�

�
	

�
�


�
�
��
�
�
�
��
	
�
�
�
	
�
�
�
�

�
�
��



�
�
��
�


�
�
��


�
�
	
�
�
�

�
�
��
�
��
�
�
��
�
�
 
!
��
"#
 
 
"$
��
�
�
��
�
�
!
�
�%
�
#&
$�
�
�
'�
�
�
�
!
�
��
'"
�
$�
�
�
'�

�
�
�
!
�
��
#�
(
'!
)
 

�

*
+
�
�	
�
�
+
�
�

�
�


�
�
	
�



�
�,

�
�

�
 
�
#�
�
-
�
.

�
�
	
/
/
 
"�

)
�
&
 

	
/
/
 
"�
!
�
�
 

�
/
'!
�
�

&
�
" 

�
�
�
!
"'
"�

0
 
�
'!
!
'!
�
��
1�
"�
 
��
 
�
#

�
�
(
 
�
 
!
"�
'!
�"
�
 
��
 
�
#

�
2�
/
'!
�
��
1�
"�
 
��
 
�
#

�
�
/
"

	
)
)
�
�
�
2�
" 
&
�

&
 
�
# 
)
'�
"'
�
!

�
 
"�
3
�
�
4
�(
�
2�
 

�
�
/
"

�
 
�
# 
)
'�
"'
�
!

�
�
/
"

	
)
)
�
�
�
2�
" 
&
�

&
 
�
# 
)
'�
"'
�
!

�
 
"�
3
�
�
4
�(
�
2�
 

5
6
.
-
�
	
5
6
7

�
�
#&
!
 
/
/�
�
 
/
" 
#�
0
#'
!
 
22�
�
0
�8
�
�
��
�
"�

�
6
9-
.
9�
-
�
-

5
:
.
$7
:
-
$-
-
-

.
;
$5
6
6
$:
<
.

5
;
$5
:
-
$7
.
:

5
�
$=
;
�
$-
-
.

:
.
$7
:
-
$-
-
-

:
-
$-
;
5
$:
<
=

.
$�
=
=
$7
.
�

5
6
<
-
�
	
5
6
.

,
�
!
�
��
�
#'
>
�
!
"�
2�
,
�
"�
 
��
�
)
�
'!
 
�$
��
�
�
3
�
�3
#�
!
&

5
�
9-
<
9�
-
�
-

5
7
7
:
$=
�
-
$-
-
-

�
-
.
$5
;
.
$<
-
=

5
7
�
$:
.
<
$.
6
�

<
:
$5
7
:
$:
;
�

7
7
:
$=
�
-
$-
-
-

�
:
-
$7
5
5
$5
=
-

;
:
$<
-
=
$=
�
-

5
6
:
-
�
	
5
6
<
�
�
#1
�
)
 
��
�
�
�
�
!
 
/
/
��
 
/
" 
#�
�
�
?�
5
-

-
5
9-
;
9�
-
�
-

5
.
.
�7
=
-
$-
-
-

7
5
$-
:
:
$-
5
.

5
7
$7
5
7
$6
=
:

=
$=
;
:
$-
-
.

.
.
$7
=
-
$-
-
-

7
6
$6
.
�
$-
5
=

.
$.
7
;
$6
=
�

5
6
;
-
�
	
5
6
:

+
2 
)
"#
')
��
�
�
�
'!
�
��
�
)
�
'!
 
��
�
?5
�
-
-
?�
.

5
-
9-
;
9�
-
�
-

5
.
�
$5
�
-
$-
-
-

�
6
$�
=
-
$5
6
.

5
�
$=
7
6
$=
-
:

=
$.
�
.
$-
-
-

.
�
$5
�
-
$-
-
-

7
;
$;
-
.
$5
6
.

.
$.
5
<
$=
-
:

5
6
=
-
�
	
5
6
;
%
'#
 
�)
�
""
'!
�
��
�
)�
'!
 
�1
�
#�
�
 
)
�
�
!
')
�
2�
�
#�
)
 
/
/
'!
�
$�
�
�
&
 
2�

�
�
;
;
7
:
�

5
<
95
-
9�
-
�
-

5
.
5
7
$5
:
6
$=
7
-

5
=
6
$:
-
;
$.
=
6

�
�
7
$<
:
�
$7
.
5

<
6
$-
�
.
$�
<
:

.
5
7
$5
:
6
$=
7
-

�
.
=
$:
7
5
$;
.
<

5
:
.
$<
7
=
$-
=
<

5
6
6
@
�
	
5
6
=

,
�
"�
 
��
�
)�
'!
 
��
�
�
$�
�
�
?.
-
-
-

-
=
9-
<
9�
-
�
5

5
7
$5
5
;
$5
-
5
$5
7
-

=
�
<
$7
:
5
$.
:
7
�
$�
6
5
$;
7
6
$:
:
;

7
5
5
$;
5
-
$5
5
:

7
$5
5
;
$5
-
5
$5
7
-

5
$5
7
;
$-
;
5
$<
;
6

5
$6
=
-
$-
�
6
$<
<
5

�
-
-
@
�
	
5
6
6

�
=
-
�"
�
!
�/
�
�
1"
�/
"#
�
'�
�
" 
!
'!
�
��
�
)
�
'!
 
�?
�7
-
-
�/
"#
�
4
 

-
5
9-
6
9�
-
�
5

5
.
.
6
$<
5
�
$6
;
-

5
.
6
$=
7
;
$:
:
-

�
6
6
$:
;
<
$7
5
-

:
.
$�
5
:
$5
.
-

.
.
6
$<
5
�
$6
;
-

�
5
.
$-
<
7
$=
-
-

�
7
<
$.
<
6
$5
;
-

�-
5
@
�
	
�
@
-

,
�
/
 
#�
�
�
)
�
'!
 
��
'3
 
#�
�
�
?�
-
*
?�
�8
�
�
��
�
"�

-
�
95
-
9�
-
�
5

5
<
6
$-
-
-
$-
-
-

�
:
$<
5
=
$�
;
5

7
�
$.
=
5
$;
�
6

5
5
$;
6
6
$6
6
:

<
6
$-
-
-
$-
-
-

7
=
$7
5
=
$�
:
;

�
-
$:
=
5
$;
7
7

�
-
�
-
�
	
�
@
5

�
�
'!
"�
0
�
�
"�
��
-
�
5
�
8�
�
�
!
&
#�
�

�
�
95
-
9�
-
�
5

5
5
7
5
$=
.
-
$:
:
-

<
;
$=
7
6
$;
:
<

;
.
$-
-
-
$=
6
<

�
:
$7
:
=
$5
�
=

5
7
5
$=
.
-
$:
:
-

=
.
$�
-
;
$=
6
7

.
;
$:
7
�
$;
:
;

�
-
7
-
�
	
�
-
�
	
'#
�/
�
�
A
 
#�
�
-
�
5
�
8�
�
�
!
&
#�
�

�
�
95
-
9�
-
�
5

5
5
=
=
$:
.
=
$�
:
5

:
=
$6
:
=
$5
=
=

5
5
6
$:
=
-
$-
;
7

7
5
$.
.
5
$7
=
-

5
=
=
$:
.
=
$�
:
5

5
-
-
$.
-
6
$<
:
=

=
=
$�
7
=
$:
6
7

�
-
.
-
�
	
�
-
7

�
 
A
��
�
�
�
�"
 
/
"�
/
"�
!
&
�8
'!
�	
/
/
 
�
3
2�
��
2�
!
"�

5
6
9-
<
9�
-
�
�

5
;
=
-
$5
7
.
$-
.
;

5
<
;
$=
-
6
$7
:
=

:
�
�
$7
�
.
�:
;
6

6
;
$<
5
:
$;
<
�

;
=
-
$5
7
.
$-
.
;

�
<
<
$7
�
:
$5
�
-

<
�
.
$=
-
;
$6
�
;

�
-
<
-
�
	
�
-
.

�
 
"�
2�
�
�
#&
!
 
/
/
��
 
/
" 
#�
�
�
?.
5
5�
8�
�
��
�
"�

�
=
9-
6
9�
-
�
�

5
;
�
$;
-
-
$-
-
-

5
=
$�
6
:
$5
;
�

<
.
$.
-
7
$=
�
=

5
.
$<
.
-
$-
-
.

;
�
$;
-
-
$-
-
-

7
�
$=
7
:
$5
;
:

7
6
$=
:
7
$=
�
.

�
-
:
-
�
	
�
-
<

�
�
�
��
�
/
9�
2�
/
�
�
��
�
""
'!
�
��
�
)
�
'!
 
�+
�
�
?5
:
-
-
�
#�
��
!
&
�

�
)
)
 
/
/
�
#'
 
/

5
-
9-
5
9�
-
�
7

5
5
-
6
$-
-
-
$-
-
-

�
5
$�
;
�
$<
=
.

=
;
$;
�
;
$.
5
:

�
5
$=
-
-
�-
-
.

5
-
6
$-
-
-
$-
-
-

.
7
$-
;
�
$<
=
=

:
<
$6
�
;
$.
5
�

�
-
;
@
�
	
�
@
:

�
2"
#�
/
�
!
')
�1
2�
A
��
 
" 
#�
8�
�
��
�
"�

-
:
9-
6
9�
-
�
7

5
7
:
$<
-
-
$-
-
-

�
$7
7
5
$6
.
7

7
.
$5
:
=
$-
<
;

;
$�
6
6
$6
6
:

7
:
$<
-
-
$-
-
-

6
$:
7
5
$6
7
6

�
:
$=
:
=
$-
:
5

�
-
=
-
�
	
�
@
;
�
�
"�
#�
�/
)
# 
A
�)
�
�
�
# 
/
/
�
#�
;
<
�
�
$�
�
'"
/
�
/
 
'4
'�
0
#�
!
)
�
�

8�
�
�
!
&
#�
��
�

-
5
9-
7
9�
-
�
.

5
5
5
=
$6
�
-
$-
-
-

5
6
$=
�
-
$-
-
-

5
5
=
$6
�
-
$-
-
-

5
6
$=
�
-
$-
-
-

6
6
$5
-
-
$-
-
-

�
-
6
-
�
	
�
-
=

�
'#
 
��
#�
" 
)
"'
�
!
��
�
/
" 
�
�8
�
�
�
!
&
#�
��
�

-
5
9-
7
9�
-
�
.

5
�
:
;
$:
�
-
$-
-
-

7
5
$=
<
6
$<
�
-

�
:
;
$:
�
-
$-
-
-

7
5
$=
<
6
$<
�
-

�
7
<
$;
:
-
$.
=
-

�
5
-
-
�
	
�
-
6

�
�
�
�%
�
�
&
��
�
#(
'!
�
��
�
)
�
'!
 
�	
�
�
��
-
�
-
?.
	
�8
�
 
)
�
�
!
')
�
2

%
�
#4
/
�
�
�
�

-
�
9-
.
9�
-
�
.

5
;
:
-
$-
-
-
$-
-
-

;
-
$6
=
:
$5
5
.

;
:
-
$-
-
-
$-
-
-

;
-
$6
=
:
$5
5
.

:
=
6
$-
5
7
$=
=
:

�
5
5
-
�
	
�
-
6
	
�
B
�)
2 
�
!
'!
�
�(
�
)
�
�
�
�/
�
/
" 
�
�8
�
�
�
!
&
#�
��
�

-
5
9-
.
9�
-
�
.

5
5
-
.
$6
�
7
$7
=
5

�
:
$�
7
-
$=
.
�

5
-
.
$6
�
7
$7
=
5

�
:
$�
7
-
$=
.
�

;
=
$:
6
�
$<
7
6

�
5
�
-
�
	
�
5
@

	
'#
�
�
!
��
�
�
<
<
�
�
?<
<
�
%
�	
'#
��
�
�
�
# 
/
/
�
#

5
-
9-
:
9�
-
�
.

5
5
5
6
$;
:
-
$-
-
-

5
7
$7
;
7
$�
-
-

5
5
6
$;
:
-
$-
-
-

5
7
$7
;
7
$�
-
-

5
-
:
$7
=
:
$=
-
-

�
5
7
-
�
	
�
5
5

�
 
&
'�
�
�1
# 
C
�
 
!
)
�
�'
!
&
�
)
"'
�
!
�1
�
#!
�
)
 
�)
2�
/
 
&
�A
�
" 
#�

)
'#
)
�
2�
"'
�
!
� 
C
�
'�
�
 
!
"�
8�
�
�
!
&
#�
�

�
;
95
�
9�
-
�
.

5
6
6
7
$<
-
-
$-
-
-

5
$:
:
6
$5
=
;

6
6
7
�<
-
-
$-
-
-

5
$:
:
6
$5
=
;

6
6
5
$=
7
-
$=
5
7

�
�
"�
#�
(
 
�
')
2 
/

�
5
$;
.
6
$6
.
6
$<
<
=

5
:
$7
:
�
$.
7
:
$<
-
�
<
$7
=
;
$<
5
7
$-
<
:

5
�
$=
;
7
$:
:
;
$.
-
=

�
$;
=
<
$7
;
5
$�
=
=

7
.
$:
�
7
$:
5
:
$6
:
:

5
6
$5
.
;
$=
-
;
$;
6
-

5
<
$.
;
<
$=
-
6
$5
;
:

�
5
.
-
7
-
;

�
�
#4
2'1
"�
�
$<
�"
�
!
/
��


�


�
	

-
5
9-
:
9�
-
-
7

5
7
.
$�
=
<
$;
5
.

7
.
$�
=
<
$;
5
.

7
.
$�
=
<
$;
5
.

7
.
D�
=
<
$;
5
.

�
5
<
-
7
-
=

�
�
#4
2'1
"�
�
�
5
<�
?�
'/
�
!

-
5
9-
.
9�
-
-
<

5
:
.
$;
:
5
$6
-
<

:
.
$;
:
5
$6
-
<

:
.
$;
:
5
$6
-
<

:
.
$;
:
5
$6
-
<

�
5
:
-
7
5
=

�
�
#?
�
�
	
�
�
�
��
�.
�
�
7
.
,
?-
�
-
;

-
5
9-
:
9�
-
-
<

5
=
-
5
$<
5
7
$7
:
.

=
-
5
$<
5
7
$7
:
.

=
-
5
$<
5
7
$7
:
.

=
-
5
$<
5
7
$7
:
.

�
5
;
-
7
�
-



(
 
#�
 
�
&
��
#�
!
 
�?
�
�
�
#�
!
��
�




-
5
9-
.
9�
-
-
=

7
5
$;
-
-
$<
6
6
$7
=
6

5
$;
-
-
$<
6
6
$7
=
6

5
�;
-
-
$<
6
6
$7
=
6

5
$;
-
-
$<
6
6
$7
=
6

�
5
=
-
7
�
5

�
�
#4
2'1
"�
7
�<
�"
�
!
/
��

�
�
	
�
��
-
.
�
7
<
�

-
�
9-
<
9�
-
-
=

5
�
.
�
$=
<
;
$5
.
7

�
.
�
$=
<
;
$5
.
7

�
.
�
$=
<
;
$5
.
7

�
.
�
$=
<
;
$5
.
7

�
5
6
-
7
�
7

�
�
#�
?�
�


�


�
	
��
'�
)
 
�5
:�
/
 
�
"/
�
7
.
,
�?
�=
6
.
=

-
5
9-
.
9�
-
-
6

5
<
�
.
$;
:
=
$<
;
5

<
�
.
$;
:
=
$<
;
5

<
�
.
$;
:
=
$<
;
5

<
�
.
$;
:
=
$<
;
5

�
�
-
-
7
�
.

�
�
#�
?�
�


�


�
	
�
<
�/
 
�
"/
�7
.
�
�?
��
<
7
:

�
-
9-
5
9�
-
5
-

5
:
;
6
$<
�
5
$=
5
=

:
;
6
$<
�
5
$=
5
=

:
;
6
$<
�
5
$=
5
=

:
;
6
$<
�
5
$=
5
=

��
5
-
7
�
<

�
�
#�
?�
7
�<
�"
�
!
�2
�
�
&
 
#�
A
'"�
��
�6
�"
�
!
�)
#�
!
 
�7
.
�
�?
�7
-
=
;

-
5
9-
.
9�
-
5
-

5
:
=
�
$=
=
5
$=
5
=

:
=
�
$=
=
5
$=
5
=

:
=
�
$=
=
5
$=
5
=

:
=
�
$=
=
5
$=
5
=

�
�
�
-
7
�
:



(
 
#�
 
�
&
��
#�
!
 
�<
�"
�
!
/
�E
�5
-
�"
�
!
/
��
�
,
�
��
�
)
"�
#�

5
-
9-
.
9�
-
5
�

5
5
$7
�
�
$.
;
�
$;
�
;

5
$7
�
�
$.
;
�
$;
�
;

5
$7
�
�
$.
;
�
$;
�
;

5
$7
�
�
$.
;
�
$;
�
;

�
�
7
-
7
�
;

�
�
#4
2'1
"�
�


�
	
�
�
�
��
�
�
�<
�
?5
:

7
-
9-
:
9�
-
5
7

5
�
:
=
$-
:
5
$=
-
-

�
:
=
$-
:
5
$=
-
-

�
:
=
$-
:
5
$=
-
-

�
:
=
$-
:
5
$=
-
-

�
�
.
-
7
�
=



(
 
#�
 
�
&
��
#�
!
 
�5
�
3
 
�
�
�<
�"
�
!
/
��
,
4
F
5
:
�
$�
(
�
2"
�
�
 
�7
=
-
B

-
5
9-
=
9�
-
5
�

5
5
;
�
$;
�
;
$�
;
7

5
;
�
$;
�
;
$�
;
7

5
;
�
$;
�
;
$�
;
7

5
;
�
$;
�
;
$�
;
7

�
�
<
-
7
�
6



(
 
#�
 
�
&
��
#�
!
 
��
�"
�
!
�4
!
 
 
2'!
�
�)
#�
!
 
��
�
��
5�
8�
�
�
#�
�
�



�

%
�
#4
/
�
�
�
�

-
5
9-
=
9�
-
5
�

5
:
<
�
$:
6
.
$5
=
�

:
<
�
$:
6
.
$5
=
�

:
<
�
$:
6
.
$5
=
�

:
<
�
$:
6
.
$5
=
�

�
�
:
-
7
7
-



(
 
#�
 
�
&
��
#�
!
 
��
�
�
3
2 
��
'#
&
 
#�
�
<
9<
�"
�
!
/
�*
�5
:
�-
;
<
�

�
�
,
�
�%
�
#4
/
�
�
�

-
5
95
5
9�
-
5
�

5
5
$�
6
-
$6
-
6
$-
6
5

5
$�
6
-
$6
-
6
$-
6
5

5
$�
6
-
$6
-
6
$-
6
5

5
$�
6
-
$6
-
6
$-
6
5

�
�
;
-
7
7
5

5�
"�
!
�

(
 
#�
 
�
&
��
#�
!
 
��
�
��
5�
8�
�
,
�
�%
�
#4
/
�
�
�
�

-
5
9-
:
9�
-
5
7

5
5
7
<
$:
5
<
$=
<
=

5
7
<
$:
5
<
$=
<
=

5
7
<
$:
5
<
$=
<
=

5
7
<
$:
5
<
$=
<
=

�
�
=
-
7
7
�

5�
"�
!
�

(
 
#�
 
�
&
��
#�
!
 
��
�
��
�8
�
�
,
�
�%
�
#4
/
�
�
�
�

-
5
9-
:
9�
-
5
7

5
5
5
.
$:
5
<
$=
<
=

5
5
.
$:
5
<
$=
<
=

5
5
.
$:
5
<
$=
<
=

5
5
.
$:
5
<
$=
<
=

�
�
6
-
7
7
7

�
�"
�
!
/
�

(
 
#�
 
�
&
��
#�
!
 
��
�
��
�8
�
�
,
�
�%
�
#4
/
�
�
�
�

-
5
9-
:
9�
-
5
7

5
;
7
$.
5
�
$6
6
-

;
7
$.
5
�
$6
6
-

;
7
$.
5
�
$6
6
-

;
7
$.
5
�
$6
6
-

�
7
-
-
7
7
.

�
�
#�
?�
;
�/
 
�
"/
��


�


�
	
�,
�
!
&
��
#�
'/
 
#�
�
#�
&
�
��
*
?,
��
7
.
	
?�

-
=
:
�;
<

-
:
95
-
9�
-
5
.

G
�
$5
;
<
$7
.
<
$.
<
<

�
$-
-
6
$�
;
-
$;
5
5

5
:
:
$-
;
.
$;
.
.

5
:
:
$-
;
.
$;
.
.

�
$5
;
<
$7
.
<
$.
<
<

�
$5
;
<
$7
.
<
$.
<
<

�
7
5
-
7
7
<

�
�"
�
!
/
��
'!
�
2 
��
'#
&
 
#�


(
 
#�
 
�
&
��
#�
!
 
�
8+
H
" 
!
&
 
&

5
;
95
5
9�
-
5
.

5
5
;
7
$6
:
:
$-
-
-

5
;
7
$6
:
:
$-
-
-

5
;
7
$6
:
:
$-
-
-

5
;
7
$6
:
:
$-
-
-

I



�
�
�
�
�
�
�
�

�
�
	

�
�


�
��
�
�
�
��
�


�
�
�
�
�
�
�
	

�
��
�
	

�
��
�
�
�
�
��
�
�
�
�


�
�



�
��
�
�

�
�
��
 
!
"
#
�$
%&
"
"
%'
��
(
)
��
*
 
#
�
�+
(
&,
'�
�
(
-�


 
�
#
�
��
-%
!
'�
�
(
.�



 
�
#
�
��
&�
/
-#
0
"

�
	1
2


��
�
�
2
�
�	


�
�
�
�
�
�
	�


�3
	�
�

�
"
(
&�
�
4
�
5



�

�
$
$
"
%�

0
�
,
"

�
$
$
"
%�
#
(
)
"

�
$
-#
�
�

,
(
%"

�
 
(
#
%-
%!
6

7
"
�
-#
#
-#
�
��
8�
%*
"
�!
"
(
&

�
�
/
"
)
"
#
%�
-#
�%
*
"
�!
"
(
&

�
.�
$
-#
�
��
8�
%*
"
�!
"
(
&

�
9
:
;

<
=
=
�
�
�
>�
;?
@

@
?
�
A?
=
B�
;B
9
C

D
?
;�
E
9
9
F
�G
�
>�
?

�
�
$
%

H
?
�
A?
=
B�
;B
9
C

�
9
:
;

<
=
=
�
�
�
>�
;?
@

@
?
�
A?
=
B�
;B
9
C

D
?
;�
E
9
9
F
�G
�
>�
?
�
I

J
K
J
L
K
K
M

N
G
?
A�
?
�
@
��
A�
C
?
�O
�;
9
C
�9
P�
D
9
Q�
K
�R
N
>@
��
�
:
;S

O
M
TO
J
TJ
L
O
U

O
O
O
O
VW
L
L
VL
L
L

O
O
O
VW
L
L
VL
L
L

O
O
O
VW
L
L
VL
L
L

O
O
O
VW
L
L
VL
L
L

J
K
K
L
K
K
W

�
�
AX
�
Y
N
Z
N
Y
<
�I
D
N
[
<
�\
�:
?
�
;:
�R
]
�̂
�E
A�
C
=
�
SQ
�_
Ò
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