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Sustainability Disclosure Framework and Metrics
We have prepared this report in accordance with the GRI Sustainability 
Reporting Standards (GRI Standards) published by the Global Sustain-
ability Standards Board (GSSB) as the primary disclosure framework
and compiled and disclosed information on the status and trends of 
CPC's ESG development at home and abroad in accordance with GRI 
11: Oil and Gas Sector Disclosures. In 2025, CPC continued to refer to
the standards of the Sustainability Accounting Standards Board (SASB)
and the Task Force on Climate-related Financial Disclosures (TCFD)
indicators, providing information on CPC's ESG developments and
trends at home and abroad. The following guidelines and initiatives 
were also taken into consideration:

All financial data contained in this Report is extracted from CPA-certi-
fied financial statements, and all values are expressed in New Taiwan
dollars. Some statistics are quoted from the open information of gov-
ernment agencies (e.g. Ministry of Environment). ISO 14064-1 (organi-
zational greenhouse gas inventory), ISO 14067 (carbon footprint of
products) are certified by third-party certification bodies. ISO 9001,
ISO 14001, ISO 45001, and ISO 50001 were regularly verified each year
to maintain their validity.

Note: The report is prepared based on the eight principles of GRI Sustainability Reporting Standards (version 
2021), namely: accuracy, balance, clarity, comparability, completeness, sustainability context, timeliness, 
and verifiability. Data was sourced from internal departments that had been reviewed by senior managers, 
and the report has been published following the review and approval of the Sustainable Operations 
Promotion Committee. 

Report Quality Control Workflow and Data Calculation Basis

Contact
Should you have doubts or comments regarding this Report, please contact CPC:
Miss Lin Wan-Ting of the Department of Planning, CPC Corporation

Website：https://www.cpc.com.tw/

TEL: (02) 8725-8288
Fax: (02) 8789-9018

E-mail：208272@cpc.com.tw
Website：https://www.cpc.com.tw/

United Nations Global
Compact

AA1000 Accountability
Principle

United Nations Sustainable
Development Goals (SDGs)

ISO 26000 Social
Responsibility Guidance

GRI Sustainability Reporting
Standards  v. 2021

GRI 11 sector standard:
Oil and Gas  v. 2021

Sustainability Accounting Standards
Board (SASB) Standards

Task Force on Climate-related
Financial Disclosures(TCFD)

TWSE sustainability disclosure
standards Attachment 1-7
- Gas and Oil Sector

Task Force on Nature-related
Financial Disclosures(TNFD)

Report
Editing

Report
Content
Review

External
Assurance

of the
Report

A "Sustainability Report Editing Team" was established,
with the Chief Sustainability Officer (Vice President over-
seeing the Department of Planning (DoP)) serving as
Convener and the Head of the DoP serving as executive 
secretary to supervise and promote the preparation of 
the report. The team members comprised representa-
tives from each department.

After consolidating and editing, the DoP sent the first
draft to team members to review the contents in relation 
to their functions and duties. After third-party external
verification, the DoP revised the draft with respect to the
verification comments before finalization. Lastly, the
DoP submitted the Report for approval according to the 
administrative procedure prior to publication.

This Report has been verified and assured by the British
Standards Institution (BSI) and Ernst & Young to comply
with:
BSI: GRI Standards 2021, AA1000 AS v3 assurance stan-
dards and Type 1 Moderate Assurance Standard in 2018 
appendix
EY: ISAE 3000 assurance (3 aspects)
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In 2025, geopolitical volatility, trade and tariff disputes reshaped global supply chains and challenged the 
energy industry. The outbreak of the U.S.‒Iran war on February 28, 2026 further drove up oil and gas prices, 
increasing uncertainty in global energy supply. CPC continued to support the government’s price stabiliza-
tion policy, ensure secure oil and gas supply, and strengthen domestic energy resilience through diversified 
gas sourcing, optimized dispatch management, and enhanced risk preparedness.

Moving Forward amid Change: Strengthening Energy Security and 
Sustainable Resilience
CPC continued to advance low-carbon transition and sustainability strate-
gies while deepening corporate governance, occupational safety and 
health, environmental protection, ecological conservation, and social 
participation. By integrating ESG practices, CPC reinforced its role as a 
state-owned enterprise in supporting national development, stabilizing 
people’s livelihoods, and creating long-term value.
In response to global net-zero trends and Taiwan’s 2050 net-zero policy, 
CPC focuses on two core strategies: “adjusting the refining and petro-
chemical structure and transforming petroleum products into materials” 
and “diversifying energy supply and reducing carbon emissions,” strength-
ening industrial resilience and green competitiveness.

Strategic Focus: High-value Material Applications and Diversified 
Supply Deployment
As part of its efforts to optimize its petrochemical structure and transform 
petroleum products into advanced materials, CPC has refined the product mix 
of its refining system and actively developed high-value-added and differenti-
ated products to drive business transformation. Proprietary energy-storage 
materials developed by the Company have entered pilot production and 
validation stages and have been applied at gas stations. Meanwhile, CPC has 
promoted the high-value utilization of heavy oil by converting heavy fractions 
into pitch for carbon fiber production and further developing industrial fans 
made from carbon fiber composites. These innovations have been introduced 
at gas stations and test sites, demonstrating achievements in both resource 
circularity and material upgrading.

Message from
the Management

ChairmanPresident
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Sustainable Governance: Systematic Risk Control and Organi-
zational Innovation
In 2025, CPC established the Sustainability and Risk Committee under 
the Board of Directors to oversee sustainability and risk management. 
CPC also strengthened risk identification, internal controls, and DEI 
practices to improve organizational resilience, innovation, and com-
petitiveness.
Despite losses in 2025 due to energy price volatility and price stabiliza-
tion policies, CPC continued to implement cost control, revenue 
enhancement, capital optimization, and sustainability-linked financ-
ing to strengthen financial resilience.

Diverse Innovation: Deepening Social Responsibility and Pur-
suing Sustainable Development
In 2025, CPC invested more than NT$400 million in public welfare, 
covering energy education, local care, support for disadvantaged 
groups, and industry-academia collaboration, promoting social 
co-prosperity through corporate influence and cross-sector coop-
eration.
Looking ahead, CPC will continue to focus on stable supply, 
low-carbon transition, integrity governance, and social co-pros-
perity. Amid energy transition and geopolitical uncertainty, CPC 
will safeguard Taiwan’s energy lifeline, improve energy efficiency, 
and move steadily toward its vision of becoming a diverse, innova-
tive, and sustainable international energy company.

Steady Carbon Reduction: Deepening Negative-emission Tech-
nologies and Demonstrating Green Sustainability
CPC continues to strengthen carbon management through internal 
carbon pricing, GHG inventories, and carbon reduction action plans. 
From 2022 to 2024, CPC completed carbon footprint inventories for 
554 products. CPC also promotes CCUS technologies. The Tiezhen-
shan 300,000-ton Carbon Storage Demonstration Project passed 
environmental impact assessment in 2023 and was approved by the 
Ministry of Environment in April 2026. The project is expected to con-
tribute around 5% of Taiwan’s 2035 reduction target under the CCUS 
Flagship Action Plan.

To secure a stable supply of low-carbon energy while enhancing 
energy security and resilience, CPC continues to expand natural gas 
infrastructure and advance a nationwide gas network. The Company 
is also strengthening supply chain resilience through international 
exploration and cooperation initiatives, increasing energy autono-
my, promoting a more diversified energy mix, and expanding its 
clean and renewable energy businesses. These efforts aim to 
enhance overall energy supply resilience while addressing both 
energy security requirements and the needs of the low-carbon tran-
sition.
In clean energy, CPC is expanding hydrogen, geothermal, and solar 
photovoltaic deployment. The Nanzih Hydrogen Refueling Demon-
stration Station was launched in 2025. The Tuchang Geothermal 
Power Plant has been connected to the grid, while deep geothermal 
development continues. As of 2025, CPC’s solar PV installed capacity 
reached 25.34 MW, generating approximately 24.85 million kWh 
annually, with 99% self-consumed to reduce emissions.
For Sustainable Aviation Fuel (SAF), CPC supplied SAF to domestic 
airlines for the first time in Kaohsiung and Taoyuan in April 2025. CPC 
also renewed its ISCC CORSIA and ISCC EU certificates in October and 
December 2025 and adopts both importation and domestic produc-
tion strategies to ensure long-term supply resilience.

CPC also advances biodiversity conservation. In 2025, the Guantang 
Plant became Taiwan’s first undeveloped marine area recognized as 
an OECM by the Ocean Affairs Council. In 2026, the Taoyuan Refinery 
and Shimen Oil Supply Service Center were certified by the Ministry 
of Agriculture as OECM Conservation Coexistence Sites.
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2025 Sustainability Achievements and Recognition

Fitch Ratings

Credit Rating
Maintained the Fitch Ratings - Domestic Long-Term 
Rating of "AAA (twn)" for 19 consecutive years

Reader's Digest
Platinum Trusted Brand Award
CPC gas stations won the "Platinum Trusted Brand 
Award" for 25 consecutive years
CPCLUBE won the "Platinum Trusted Brand Award" 
for 4 consecutive years

2025 Innovative Improvement Award
Development of high degree of safety, quick charge 

lithium titanate energy storage material technology

APSAA Taiwan and Asia-Pacific Sustainability
Awards
Silver Award
"CPC Geothermal, Clean Energy Transformation"

"CPC’s Green Commitment: In Harmony with Land and Sea"

Bronze Award
"CPC Promotes Human Rights and Employee Well-being"
「CPC Geothermal: Accelerating Taiwan’s Clean Energy 

Transition」

「CPC Promotes Human Rights and Employee Well-being」

「CPC's Green Commitment Across Land and Sea」Asia Responsible Entrepreneurship Awards 
(AREA)

Corporate Sustainability Report Gold Award

Asia Pacific Enterprise Awards (APEA)
Inspirational Brand Award

Master Entrepreneur Award

Asia Corporate Excellence & Sustainability 
Awards (ACES)

Top Sustainability Advocates in Asia

Taiwan Corporate Sustainability Award (TCSA)
Sustainability Comprehensive Performance Award
Taiwan's Top 100 Sustainability Exemplary Awards

Sustainability Reporting Award
Energy Industry - Category 1 Gold

Sustainability Individual Performance Awards
Human Rights Practice and Development Leadership Award, 

Gender Equality Leadership Award, Social Inclusion Leadership 

Award, and Climate Leadership Award
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Executive Yuan Public Works Committee
The 25th Public Construction Golden Quality Award
Outstanding Award in the Public Facility Maintenance 
and Management Award- Yongan LNG Plant
Honorable Mention in the Public Construction Quality 
Awards- EPC project for surface facilities at the Tiezhan-
shan carbon capture and storage site

The 22nd National Brand Yushan Awards
National First Prize in the Best Product Category
Smart carbon storage: An Internet of Things-driven real-time 
carbon dioxide concentration monitoring system
Best Popular Brand Category
CPC CUP&GO coffee
Best Product Category
Rapid AI lifespan prediction system—Applied to DCS 
electronic modules in industrial control computer system 
AI system for early warning and diagnosis of equipment 
anomaly
Vanadium redox battery electrolyte derived from spent 
catalyst
CPC superfleet E6/CK4 fully synthetic motor oil 10W/40

Gold Award
•Method for preparing a rice bran extract composi-

tion and Its use for skin care
•In-situ polymerized gel polymer electrolytes and 

their applications

Silver Award
•Perovskite solar module and method of manufactur-

ing
•Material for all-solid-state lithium batteries, method 
of preparation, and including other all-solid-state 
lithium batteries

•Carbon storage device for saline aquifer

Bronze Award
•Water-repellent coating composition and method 
for preparation, and textile materials

•Method for manufacturing biomass-based hierarchi-
cal porous carbon materials

Chinese Petroleum Institute
Outstanding Paper Award from Chinese Petroleum Institute

•Best Paper Award ‒ Application of carbon-coated 
Li3VO4/CNT composite microspheres in lithium batteries 
with negative electrodes

•Gold Award in the New and Renewable Energy Category ‒ 
Circulation and reuse of waste from biomass for the 
development of environmentally friendly coating materials

•Honorable Mention in New and Renewable Energy 
Category- Research on the application of green electrici-
ty-powered hydrogen production using non-precious-met-
al-coated membrane electrodes and the application of 
biomass-derived hard carbon in energy storage systems

•Gold Award in the Exploration and Development Category- 
Carbon dioxide monitoring technologies for carbon 
storage sites: A case study of the Tiezhenshan carbon 
capture and storage demonstration site

•Silver Award in the Exploration and Development Catego-
ry- An Analysis of the strategy for Datun Mountain geother-
mal development

•Honorable Mention in the Operations Management 
Category- Research on AI object detection in CPC's solar 
photovoltaic systems

Taiwan Institute for Sustainable Energy
2025 9th Taipei Golden Eagle Micro Movie Festival
•Bronze Award for Sustainable Microfilm

•Online Popularity Award

2025 Taiwan Innotech Expo Invention Com-
petition

Intellectual Property Office, Ministry of 
Economic Affairs
National Invention and Creation Award — Invention 
Award
Silver Award — Method for preparing artificial graphite
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Strategic goals and value creation

CPC’s sustainability vision

2025 Highlights
•Create a happy, friendly workplace and train a group of professional 

employees
•Give back to the community; implement environmental/ energy education
•Embrace energy transformation challenges; create a net zero and 

sustainable future

•Caring Personal Career
•Cultivating Prosperity for Community
•Committing a Premium Century

•Create a happy, friendly workplace and train a group of 
professional employees
•Give back to the community; implement environmental/ 

energy education
•Embrace energy transformation challenges; create a net 
zero and sustainable future

•Institutionalize human rights management.
•Foster an inclusive culture, enhance women’s participation in decision-mak-
ing, and support age-friendly knowledge transfer.

•Use PSM and AI-enabled safety management to reduce injury rates and move 
toward zero accidents and a sustainable healthy workplace.
•Institutionalize community relations and social support mechanisms, deepen 
education equity and industry-academia collaboration, strengthen coastal 
conservation and ecological monitoring, expand greening actions, and 
promote sports development and equal access to sports.

•Women accounted for approximately 22.69% of senior management.
•The male parental leave rate was approximately 41.67%.
•Average years of service at retirement reached approximately 39.93 years.
•Average employee training hours reached approximately 53.16 hours.
•In 2025, CPC made 6,862 public welfare donations, totaling NT$427 million.
•CPC won the Gold Award in the Sponsorship Category of the Sports Promoter 
Awards for 8 consecutive years, with a cumulative total of 11 Gold Awards in the 
Sponsorship Category and 2 Long-Term Sponsorship Awards.

CSR Emphasis and Service 
Expansion

S
Social

Sustainability Management
Policy and SDGs Short-term Goals Medium- to Long-term Goals
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Strategic goals and value creation

CPC’s sustainability vision

2025 Highlights
•Contribute to treasury income; stabilize energy and 

consumer prices
•Strive to deliver topnotch quality and the best 

service

•Creating Profit to Country 
•Customer’s Perfect Choice
•Coexistence Partnership & Co-glory

•Continue obtaining and maintaining ISO 14001, ISO 50001, ISO 
9001, ISO 45001, and other management system certifications.
•Disclose management performance through annual reports, 
sustainability reports, business profiles, Petroleum Communi-
cations, and other external publications.

•Enhance refining and petrochemical efficiency, promote transfor-
mation investments, and adopt diversified feedstocks to strengthen 
operational resilience and carbon reduction benefits.
•Following circular economy principles, redirect by-product oils 

formerly used as fuel or low-value inputs toward high-value 
applications, including refined carbon materials, lithium battery 
anode materials, and high-purity specialty feedstocks.

•Continue optimizing refining and petrochemical processes to steadily build 
production capacity for high-value products.

•Establish a complete circular economy value chain.
•Become a benchmark enterprise in energy transition and circular materials.

•Enhance the Board’s sustainability competencies and improve 
Board evaluation performance.

•Maintain an excellent corporate governance evaluation rating.
•Strengthen internal reporting and anti-corruption mechanisms.
•Enhance sustainable supply chain management and risk assess-

ment.
•Provide diversified products and services to improve customer 

satisfaction.

•Continue strengthening the Board’s sustainability governance functions and 
improving governance transparency and disclosure quality.

•Establish a highly transparent and trusted disclosure mechanism to earn 
strong stakeholder trust.

•Foster a culture of integrity by embedding anti-corruption and business 
ethics into core organizational values.

•Continue optimizing and integrating ISO management systems to improve 
cross-system management efficiency.

•Achieve comprehensive and highly transparent information disclosure.

•Board performance evaluation was rated Excellent.
•Received an excellent corporate governance evaluation rating.
•Conducted sustainability risk assessments and annual evaluations for 203 key 

suppliers.
•Local procurement rate for labor services reached 96%.
•Held 53 contractor professional training sessions, with 1,164 participants.
•Manager training reached approximately 1,352 participants.
•Signed sustainability index-linked loans with 8 domestic banks.
•Gas station customer satisfaction scored 96.4; CEM customer satisfaction 
scored 96.8.
•Average satisfaction score for major products and services reached 94.2.

Environmental Indicators 
and Information Transpar-
ency

Proactive R&D and 
Domain Cultivation

Legal Compliance and 
Abidance with Interna-
tional Conventions

Ｇ
Gover-
nance

Sustainability Management
Policy and SDGs Short-term Goals Medium- to Long-term Goals
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On June 1, CPC was established in Shanghai under the China 
National Resources Commission (the predecessor of the 
State-owned Enterprise Management Commission under the 
Ministry of Economic Affairs).

Following the government’s relocation to Taiwan, CPC was reorganized under 
the Ministry of Economic Affairs, with its headquarters established in Taipei. Its 
main business scope includes the import, exploration, development, refining, 
transportation, storage, and sales of petroleum, as well as the production and 
supply of petrochemical feedstocks, with operations across Taiwan.In response to global trends and in alignment with national 

environmental protection policies, CPC formulated its sustainable 
management policy.
On June 17, the Board of Directors approved amendments to the 
Articles of Incorporation, and the headquarters was relocated to 
Kaohsiung.

On February 9, it was resolved by the Board of Directors to rename 
“Chinese Petroleum Corporation” to “CPC Corporation, Taiwan.”

On July 20, CPC established its new vision: to become a diverse, innova-
tive, and sustainable international energy company.%&%'

•Expectation of reducing millions of kWh of electricity 
annually.

•Further reduce process energy consumption and 
operational carbon emissions.

•Implemented 272 process carbon-reduction measures 
between 2021 and 2025, achieving cumulative emissions 
reductions of 590,000 metric tons of CO2e.

•Total greenhouse gas emissions have been reduced by 
38.96% compared with 2005 levels.
For further information, please refer to Section 2.1.4, Climate 

Change Targets and Performance Management.

•Implement deep energy-saving initiatives through Energy 
Service Company (ESCO) programs and continuously 
improve energy efficiency in alignment with the Ministry of 
Economic Affairs’ policies.
•Pursue net-zero emissions by 2050 as a long-term goal, while 
strategically investing in hydrogen energy, geothermal 
energy, solar energy, carbon capture, utilization and storage 
(CCUS), and other low-carbon technologies.

Core Strategy Key emphasis Achievement Spotlight Future Targets

Process 
Energy 
Efficiency 
and Carbon 
Reduction

•Expand the adoption of 
low-carbon fuels in land and 
marine transportation.
•Promote the decarbonization 

of transportation fuels.

•Commissioned the nation’s first commercial hydrogen refueling station.
•Constructed the first geothermal power plant with an installed capacity of 5.4 MW.
•Completed the first transaction of geothermal renewable energy certificates (RECs).
•The Geothermal Carbon Reduction Flagship Action Plan was approved by the 

Executive Yuan.
•Completed Yilan Yuanshan No. 1, Taiwan’s first deep geothermal well.
•For further information, please refer to Section 2.2.2, Decarbonization and Clean 

Energy Development.

•Promote the adoption of ethanol-blended gasoline, 
bio-marine fuels, and other low-carbon transportation fuels 
in alignment with government policies.

•Advance geothermal exploration and development by 
building expertise in mountainous-area geothermal surveys, 
project development, and operational readiness, establish-
ing a solid foundation for future expansion.

•Medium-term: Utilize co-processing technology, targeting 
the production of SAF blended with used cooking oil (UCO) 
by the third quarter of 2026.

•Long-term: Develop domestic production capabilities 
through the evaluation and planning of a dedicated Neat 
SAF production facility.

•Encourage the aviation industry to achieve a 5% SAF 
utilization rate by 2030.

•Supplied SAF to three flights across three airports.
•Developed a strategic feedstock deployment plan 

for SAF production.
For further information, please refer to Section 2.2.1, 
Refinery‒Petrochemical Integration and Oil-to-Ma-
terials Transformation.

•Sustainable Aviation Fuel (SAF) development adopts a 
“short-term import, long-term domestic production” 
strategy to establish a comprehensive low-carbon 
aviation fuel supply capability.

Biofuels 
for Land, 
Marine, 
and Air 
Transpor-
tation

•Targeting the installation of a boiler carbon capture unit 
with an annual CO2 capture capacity of 100,000 metric tons 
at the Linyuan Plant by 2031.

• CCS is expected to contribute approximately 5% of the 
Company’s 2035 carbon reduction target.

•Under the interagency Tiehchenshan Carbon Storage Pilot 
Project (onshore), CO2 injection is scheduled to commence 
in 2026. Injection will cease after reaching a cumulative 
volume of 300,000 metric tons, followed by continuous CO2 
monitoring.
•The Taoyuan Offshore Carbon Storage Project targets an 
annual CO2 injection volume of 1 million metric tons.
•Upon completion of the injection facilities and offshore 
infrastructure, the Taixi Basin Carbon Storage Project is 
expected to achieve a carbon storage capacity exceeding 1 
million metric tons.

•Under the interagency Tiehchenshan Carbon 
Storage Pilot Project (onshore), CO2 injection is 
scheduled to begin in 2026, with monitoring 
continuing after a cumulative injection volume of 
300,000 metric tons is reached.
•The Taoyuan Offshore Carbon Storage Project 
targets CO2 injection of 1 million metric tons per 
year.

•Following the completion of injection facilities and 
offshore infrastructure, the Taixi Basin Carbon 
Storage Project is expected to achieve carbon 
storage capacity exceeding 1 million metric tons.
For further information, please refer to Section 1.1.1, 
Company Profile.

Carbon Capture and Utilization technologies (CCU)
•Continue developing CO2 absorbent formulations and 
CO2-to-methanol catalysts, while conducting commer-
cial-scale process evaluations to expand carbon capture 
capacity.
•Evaluate CCU technologies to purify and utilize CO2from flue 
gas streams for the production of chemical feedstocks, 
supporting both the circular economy and emission 
reduction efforts.

Develop-
ment of 
Carbon 
capture, 
utilization, 
and 
storage 
technolo-
gies 
(CCUS)

Carbon Capture and Storage technologies (CCS)
•Pursue offshore oil and gas exploration and carbon storage 

initiatives to satisfy internal carbon storage requirements 
while supporting Taiwan’s industrial decarburization efforts.

•Maintain a comprehensive monitoring program to build the 
technical knowledge and operational experience required 
for future commercial-scale coastal and offshore carbon 
storage developments.

Reducing Carbon Emissions and Developing Clean Energy
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non-profit organiza-
tions/NGOs

supplier/contrac-
tor/partners

As a state-owned enterprise, CPC exercises significant influence as an 
industry leader. Its products, services and operations are constantly 
under public scrutiny; therefore, it is of utmost priority to meet expec-
tations and address the interests of all its stakeholders. CPC values and 
keeps track of stakeholders’ suggestions regarding sustainability man-
agement. Through a well-established and systematic process for mate-
rial topic identification, we identify topics that either concern stake-
holders or have a greater impact on sustainable management, which 
become the subject matter of the Sustainability Report. Identification 
procedures for stakeholders and material topics and the outcome: 

Material Topics of Sustainability for the Year

Understand the organization
In 2025, CPC adhered to GRI Universal Standards 2021 and referred to 
international sustainability trends, such as major sustainability reports 
related to the petrochemical, LNG, and energy industries in the current 
year and the previous year, as well as the newly released industry ma-
teriality map by the Sustainability Accounting Standards Board (SASB), 
to integrate material issues from the energy, petroleum and LNG, and 
solar power generating industries as a reference for identifying indus-
try context and screening material issues.

Identify the stakeholders
Through reference to the stakeholder groups identified by the energy 
industry at home and abroad, and referring to the attributes of stake-
holders as specified in AA1000 SES: 2015 (Stakeholder Engagement 
Standards): dependency, responsibility, tension, influence, and diverse 
perspectives, we identified nine stakeholder groups: shareholder 
(MOEA), the government agencies, public representatives, employees, 
customers, partners, communities, non-profit organizations (NPOs) and 
non-governmental organizations (NGOs), and the media. Various stake-
holders that CPC had identified in 2025 were assigned the following 
weights shown in the figure:

Note: Higher weighting percentage indicates that CPC views those stakeholders as having a more significant 
influence on the company across various aspects.

Understand 
the 

organization

Understand 
the industry 
characteris-
tics through 

industry 
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!main 
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question-

naires

"&  
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impact
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Governance            Environmental           Social

Screen industry-related sustainability issues and distinguish between positive and negative impacts
CPC utilizes a multitude of internal and external channels to gather sustainability issues, and observes applicable global guidelines and standards (e.g. 
Global Risks Report, SDGs, TCFD, TNFD, CDP and other international initiatives and trends), peer and non-peer benchmarks, and annual organizational 
targets to identify issues that are important to sustainability.  This year, CPC compiled 16 sustainability issues covering multiple aspects from environ-
mental, social, economic to governance. The positive and negative impacts were distinguished for each sustainability issue, totaling 32 sustainability im-
pacts, so that stakeholders could gain a more complete understanding of the scope and degree of the impact covered by each sustainability issue.

Assess the likelihood and degree of impact
After taking governance, environmental, and social impacts into consideration, CPC invited nine categories of stakeholders to assess the degree of posi-
tive and negative impacts of various sustainability issues, and a total of 617 questionnaires were collected in 2025. In addition to referring to the perspec-
tives of stakeholders, this material issue was also assessed by CPC's managers regarding the positive and negative impacts on the economy, environ-
ment, and people (including human rights) arising from operating activities and business relationships, in terms of likelihood and degree of impact. Fol-
lowing rigorous analysis and prioritization, the results of the positive and negative impact analysis in 2025 are shown in the figure below. The closer an 
issue is positioned in the top-right corner of the matrix, the higher its impact is on CPC's sustainable operation and stakeholders.

❸

❹

Positive impact Negative impact

I
m
p
a
c
t
 
o
n
 
t
h
e
 
e
c
o
n
o
m
y
,
 
e
n
v
i
r
o
n
m
e
n
t
,
 
a
n
d
 
p
e
o
p
l
e
 
(
i
n
c
l
u
d
i
n
g
 
h
u
m
a
n
 
r
i
g
h
t
s
)

Impact on businesses
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Impact on businesses

Business continuity Management
   ▼     

Business continuity Management ▶ 

Diverse and Inclusive Workplace ▶ 
Supply chain Management ▶ 

▲ 
Diverse and Inclusive Workplace

Workplace healthand safety
   ▼  

  ▲ 
Management of waste and hazardous substances

Renewable Energy Utilization and Development  ▶ 

▲ 
Workplace health and safety

Talent Development and Training ▶ 

Environmental regulations and pollution prevention ▶ 
Management of waste and hazardous substances ▶ 

Climate Change and Net-Zero Strategy ▶ 

Climate Change and Net-Zero Strategy
 ▼   

Regulatory Compliance ▶ 

Regulatory Compliance ▶ 

▲ 
Corporate Governance

Corporate Governance
   ▼  

◀ Supply chain Management
◀ Biodiversity

◀ Biodiversity

◀ Information Security ◀ Information Security

Social Engagement ▶ 

◀ Social Engagement

◀ Oil Industry Transformation

◀ Oil Industry Transformation

◀ Innovation and Development of High-value Petrochemical Products

◀ Environmental regulations and pollution prevention

Innovation and Development of High-value Petrochemical Products  ▶ 
Talent Development and Training
  ▼     

Renewable Energy Utilization and Development
                    ▼   
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Select annual material sustainability issues
CPC ranked the sustainability issues based on the total scores of posi-
tive and negative impacts of each issue and identified 10 material 
topics from the 16 sustainability issues. These material topics were 
used as material topics for communication with stakeholders in this 
report. CPC also disclosed annual outstanding performance, manage-
ment approach, and other specific actions for each issue to respond to 
the concerns of stakeholders. Based on the results of the question-
naires, the scores for the positive impact and negative impact of each 
material topic are shown in the table below:

Although some of the sustainability topics were not considered materi-
al, CPC still applied GRI 11: Oil and Gas Sector Disclosures and disclosed 
information accordingly. These topics include: climate change and net 
zero strategies, legal compliance, ecological and environmental preser-
vation, employee compensation and protection, employee human 
rights protection, anticompetitive behaviors, management of payments 
to the government, local community and social participation.

Overall
ranking

Material
Topic

Environmental regulations
and pollution prevention
Management of waste
and hazardous substances
Business continuity
management

Biodiversity

Ｃorporate governance

Diverse and inclusive
workplace
Supply chain
management
Workplace health
and safety
Use and development of
renewable energy

Information security

1

2

3

4

5

6

7

8

9

10

6.89

6.89

6.61

6.61

6.67

5.89

5.78

5.78

5.67

5.67

6.89

6.89

6.67

6.67

6.61

6.61

6.61

5.61

6.61

5.39

4.29

4.21

3.75

3.50

3.34

3.97

3.98

3.86

3.80

3.73

3.39

3.41

3.11

3.09

3.19

3.13

2.98

3.62

2.58

3.69

Positive 
impact

Degree of impact on the
company's operations

Degree of impact on economy,
environment, and society

Negative 
impact

Positive 
impact

Negative 
impact

❺

Governance            Environmental           Social

Governance            Environmental           Social
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Impact on businesses

▲ 
                   Diverse and inclusive workplace

Workplace health and safety ▶

Environmental regulations and pollution prevention ▶ 
Management of waste and hazardous substances ▶ 

Climate Change and Net-Zero Strategy ▶ 

Regulatory Compliance ▶ Corporate governance ▶
Business continuity management ▶ Biodiversity

              ▼  

Information security ▶ 

Social Engagement ▶ 

  ▲ 
Oil Industry Transformation

▲ 
Innovation and Development of High-value Petrochemical Products

▲ 
Talent Development and Training

Use and development of renewable energy ▶

CPC 2025 ESG Report Material Issue Matrix

Supply chain Management
   ▼                     
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Note 1:New - denotes material topic of sustainability newly identified for 2025.
Note 2:▼1- Means that the issue is one place down from 2024.
Note 3:▲1- Means that the issue is one place up from 2024.
Note 4:－ Means that ranking was unchanged from 2024.

Analysis of Changes in Material Topics
In response to the rapid changes in the energy industry, increasingly stringent regulatory and 
policy requirements, and the growing concern for stakeholders regarding environmental, 
social, and governance issues, CPC reidentifies the annual sustainability issues in its ESG 
Report each year to identify the issues that are most important to CPC's sustainable opera-
tion and social responsibility.
Compared with the material issues of the previous year, “Biodiversity,” “Diversity and Inclu-
sion Workplace,” “Supply Chain Management,” and “Use and Development of Renewable 
Energy” were newly included as material issues. This reflects CPC’s recent operational priori-
ties which are actively putting efforts in protecting the natural ecology, placing emphasis on 
a diverse and equitable workplace, respond to geopolitical influences and support the 
nation’s 2050 net zero policy. Meanwhile, “anti-corruption measures” from the prior year is 
incorporated into the definition of the “corporate governance” issue, while “oil industry 
transformation” is no longer applicable due to adjustments to CPC’s operational strategy and 
targets.

Ranking ChangeMaterial topics - 2025
Environmental regulations and pollution prevention
Management of waste and hazardous substances
Business continuity management

Biodiversity

Corporate governance
Diverse and inclusive workplace
Supply chain management
Workplace health and safety
Use and development of renewable energy
Information security

━

▲2

▲6

New
▲5

▲8

▲7

━

▲5

▼4

1
2
3
4
5
6
7
8
9

10
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Confirming Material Sustainability Topics
Based on the outcomes of the analysis and after taking into consideration the emphasis of previous efforts, CPC has identified 10 material topics that are 
critical to the organization. This year’s material topics and impact boundaries are shown in the following chart; refer to corresponding chapters for more 
information.

Aspect/
Material
Topic

Corresponding
GRI topic

standards
Significance and

importance to CPC Description of impact
Impact

boundaries
of the value chain

Assessment
system

Corresponding
chapter

GRI 305

㊉Continue to reinforce corrective actions in equipment 
component leakage by establishing management targets and 
holding regular meetings to track implementation results, 
thereby reducing various types of pollutant emitted year by 
year and lowering negative environmental impacts.
㊀Improper emission management results in the leakage of 
pollutants, creating a risk of penalties and damaging the 
company's social image.

2.3.4 Soil, 
Groundwater, and 
Air Pollution 
Management

Through legal compliance, 
facility management, and 
stable supply, target 
management, regular 
reviews, and leak prevention, 
CPC maintains compliance 
and operational stability.

By means of waste reduction, 
recycling, and other 
methods, a traceable 
management mechanism is 
established to increase the 
waste conversion rate.

In response to operational 
fluctuations, the management 
processes and mechanisms 
were regularly reviewed to 
ensure long-term operational 
objectives and external service 
quality.

•Air pollution control action plan
•Equipment component manage-

ment targets
•Formulate penalty management 
KPIs for each department

•Environmental awards and 
performance

•Number of education and training 
sessions, environmental protection 
meetings, and plant inspections 
held

Environmen-
tal regula-
tions and 
pollution 
prevention

GRI 306

GRI 101

㊉Waste cleanup tracking and management are reinforced. In 
accordance with regulations and implementation status, 
meetings are held regularly for rolling reviews and amend-
ments to implement waste management effectively.
㊀The lack of effective recycling mechanism or improper 

disposal resulted in waste of resources and increased 
treatment costs, triggering disputes over environmental 
pollution and legal liabilities.

2.3.3 Discharge 
and management 
of effluents and 
waste

•Waste disposal and reuse rate
•Number and amount of fines for 

environmental regulatory violations

•Risk management and crisis 
handling principles
•Overall risk measurement principles

•Results of the ecological survey 
project
•Obtained certification for Other 
Effective Area-Based Conservation 
Measures (OECMs) for land and 
marine areas

㊉Establish risk management abilities and strengthen overall 
crisis response capabilities to accomplish companies 
medium- and long-term plans and sustainable management 
goals for the protection of stakeholders’ interests
㊀A lack of risk awareness or fail to respond to crisis and 
insufficient response capabilities, increases the risk of 
operational interruption or compromising stakeholders 
interests.

1.3.4 Risk control

Grasping and managing 
potential impacts on the 
operating environment, and 
assessing the impact on 
biodiversity.

㊉Establish effective environmental restoration and protection 
mechanisms, support ecological surveys in operating sites 
and the involvement of relevant research institutions in 
ecological research, and collaborate with stakeholders to 
promote coexistence with nature to enhance corporate 
image.
㊀Operating activities or project development destroys the 
balance of the ecosystem, causing irreversible ecological 
impact.

2.4 Biodiversity 

㊉ positive impacts     ㊀ negative impacts          Its own operations          Supply chain          Product/Service          Society and Community

Environmental

Management 
of waste and 
hazardous 
substances

Environmental

Biodiversity

Environmental

Business 
continuity 
management

Governance
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GRI 405

㊉Establish a diverse and inclusive workplace, promote a fair 
and harmonious workplace, and develop and attract diverse 
talent to inspire organizational innovation and vitality.
㊀A lack of diversity and inclusion and poor performance 
management may trigger controversies, talent loss, and legal 
disputes, which may damage the corporate brand image.

3.1.2 Gender equality
3.2.1 Human resources 
management

By fostering a diverse corporate 
culture with mutual prosperity 
and providing a friendly 
workplace environment, CPC 
ensures ample space for 
employee career development.

•Remuneration ratio of female 
and male employee

•Employee gender ratio

GRI 204
GRI 205

㊉Establish a comprehensive supply management system and use 
social and environmental assessments to screen suppliers, so as 
to ensure that suppliers complied with the standards.
㊀The evaluation and screening of suppliers were not effectively 
carried out, and inadequate insights into suppliers, thereby 
increasing the risk of incidents such as supplier labor disputes, 
environmental violations, and non-compliance of quality.

1.2.3 Sustainable 
purchase
1.4.2 Anticorrup-
tion

Establish supplier policies and 
selection mechanisms, incorpo-
rate sustainability performance 
into the selection criteria to 
jointly build a stable, compliant, 
and resilient financial informa-
tion supply chain.

•Supply chain self-assessment 
questionnaire

•Mechanisms for assessing 
supplier risks and impacts

•Supplier Evaluation and 
Tiered Management

•Procurement Integrity 
Platform

GRI 403

㊉Implement occupational health and safety management, 
provide regular health examinations, psychological counsel-
ing, and health promotion measures that exceed regulatory 
requirements to establish a safe workplace that ensures both 
physical and mental well-being.
㊀Neglect potential workplace hazards and the management of 

employees’ mental and physical stress under high-pressure 
operations increases the risk of occupational accidents, overwork, or 
health abnormalities.

3.3.1 Workplace safety 
management
3.3.2 Employee safety 
protection
3.3.3 Workplace health 
protection

Provide a safe workplace 
environment and reduce the risk 
of accidents to facilitate 
long-term operations.

•Outcome of optimizations to 
the production procedure 
safety management system

•Number of safety and health 
training sessions

•Number of disaster preven-
tion and rescue drills

GRI 103

㊉Increase the proportion of renewable energy, strengthen energy 
independence, promote low-carbon transition and net zero emissions, 
and actively deploy and invest in hydrogen, geothermal, and 
carbon-negative technologies to facilitate the development of emerging 
industries and drive technological innovation and employment 
opportunities.
㊀Improper energy management or delays in transformation have resulted 
in the continued high consumption of carbon energy and low efficiency, 
causing waste of resources and increasing operating costs.

2.3.1 Use and manage-
ment of energy

Enhance energy independence, 
reduce carbon emissions, and 
achieve a balance between 
economic and environmental 
benefits.

•Risk management and crisis 
handling principles
•Overall risk measurement 

principles
•Supply chain self-assessment 

questionnaire

GRI 405

㊉Enhancing cybersecurity awareness among employees is vital for 
maintaining customer and internal data and establishing a cyberse-
curity framework that meets regulatory and customers’ require-
ments.
㊀Inadequate information security protection capabilities and a failure 
to effectively prevent information leaks may result in penalties and 
damage to the company’s reputation.

1.5.2 Information 
Security Management

Implement information security 
management to ensure that 
information systems were 
comprehensively protected 
during operations and to 
safeguard the interests of 
stakeholders.

•Cybersecurity maintenance 
plan
•Obtained ISO 27001 
certification

GRI 305

㊉Leverage the functions of the Board of Directors, enhance the 
leadership capabilities of the management team, focus on 
protecting the interests of stakeholders, and ensure the 
accuracy and transparency of information, thereby enhanc-
ing the company’s reputation while reviewing internal 
processes.
㊀A failure to effectively implement ethical management policies or 
loopholes in internal control mechanisms may lead to corruption, 
fraud, or unethical behavior, resulting in legal sanctions and damaging 
corporate reputation.

1.4.1 Compliance

Strengthen the functions and 
supervision mechanisms of the 
Board of Directors, implement open 
and transparent disclosure of 
information, safeguard stakehold-
ers’ interests, and enhance the 
governance structure in accordance 
with the Corporate Governance Best 
Practice Principles for TWSE/TPEx 
Listed Companies to lay a founda-
tion for sustainable operation.

•Outcome of corporate 
governance evaluation

•Corporate governance 
refinement program

Corporate 
governance

Aspect/
Material
Topic

Corresponding
GRI topic

standards
Significance and

importance to CPC Description of impact
Impact

boundaries
of the value chain

Assessment
system

Corresponding
chapter

㊉ positive impacts     ㊀ negative impacts          Its own operations          Supply chain          Product/Service          Society and Community

Governance

Use and 
development 
of renewable 
energy

Governance

Information 
security

Governance

Supply chain 
management

Governance

Diverse and 
inclusive 
workplace

Social

Workplace 
health and 
safety

Social
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Communication strategies and goals
CPC persistently improves the ways it interacts with stakeholders, and 
takes responsive actions, exerts influence, and adopts responsible busi-
ness management. CPC enforces “Continuous Engagement, Continuous 
Improvement and Timely Disclosure” as part of its core values, and 
values the transparency, accountability, inclusiveness, and consistency 
of its communication with stakeholders.

CPC’s stakeholders include: shareholders (MOEA), business partners, 
public representatives, communities, nonprofit/non-governmental 
organizations, customers, government agencies, employees, and the 
media. CPC holds itself responsible to stakeholders, and communicates 
with them using a variety of methods and channels to learn their needs 
and expectations for CPC. This knowledge also provides useful refer-
ence to the Company when devising sustainability-related policies in 
the future.

Internal Stakeholder Communication
CPC addresses employees’ grievances in an honest, open, immediate 
and direct manner, and implements a set of Employee Grievance Policy 
to protect employees’ rights. Employees may raise grievances when 
there are objections to a reward or punishment decision; or when 
employee rights and interests are damaged due to inappropriate 
systems, regulations, or administrative measures; or when there is 
unlawful, abusive, or improper conducted by other employees.

Transparency

Inclusiveness

Accountability

Consistency

Transparent and 
open communica-
tion and informa-

tion disclosure

Respect for different views and 
values, and interaction with a 

broad spectrum of stakeholders

Regular and 
meaningful 

communication

How disclosure and 
engagement affect 

decision-making and 
strategies

CPC has established the Employee Grievance 
Handling Committee with 9 seats held by the Vice 
President responsible for supervising the business 
of the Public Relations Department, heads of 
related departments and offices, and the Chairper-
son and representatives of the labor union.

CPC convenes labor-management meetings at least 
once a month. The minutes of previous labor-man-
agement meetings are disclosed on the Intranet. 
Communication between labor and management 
has been transparent and open; no losses have 
arisen from employment dispute as due to the 
harmonious labor-management relationship.

CPC has been engaging Taiwan Petroleum Workers’ 
Union for the establishment of a collective bargain-
ing agreement since 2019, and after 12 negotiations, 
a collective bargaining agreement was signed with 
Taiwan Petroleum Workers’ Union in December 
2021. The agreement comprises 55 articles across 9 
chapters in total; it outlines the rights and obliga-
tions between labor and the management, and 
provides foundation for the optimal labor‒manage-
ment relationship and employment terms for 
business growth, employee welfare, corporate 
profits, and continuity.

Communication Channels
Grievance Handling 
Committee

Communication Channels
Labor-
management 
Meeting

Communication Channels
Collective
bargaining
agreements

Continuous 
Engagement, 
Continuous 

Improvement 
and Timely 
Disclosure

Stakeholder communication
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CPC Thread

Communication with External Stakeholders
CPC maintains communication with the outside world, and actively gathers 
and responds to queries or suggestions through the corporate website, 
department websites, opinion mailbox, official Facebook page, CPC PAY 
APP, meetings, campaigns, and the media. CPC also has a 24-hour customer 
hotline (“1912”) available to gather voices from the outside and respond to 
queries or suggestions. CPC also takes the initiative to communicate with 
the public, and has Neighborhood Engagement Guidelines and Neighbor-
hood Engagement Review Committee in place to serve as guidance. 
Through active communication and visits and by holding monthly or ad-hoc 
meetings to discuss the needs of local communities, CPC looks forward to 
building a culture of sustainability with local organizations, individuals, and 
the community.

Public 
representa-

tives

CPC engages public 
representatives in 
active communica-
tion in order to 
learn the opinions 
of local residents, 
so that projects and 
works can be 
carried out in 
conformity with the 
public’s needs and 
expectations

•Environmental laws 
and regulations and 
pollution prevention

•Compliance
•Corporate 

governance
•Management of 
waste and hazard-
ous substances

•Biodiversity
•Workplace health 

and safety

•ESG questionnaire (once per year)
•Special reports (46 total)
•On-site inspections (34 total)
•Coordination meetings (175 total)
•Personal visits (at least 150 visits a 
year)
•Official correspondence (at least 
200 a year)

•Communication meetings of 
various form (at least 500 sessions a 
year)

•6 questionnaires
•A total of 31 official replies 

were made to written 
inquisitions, verbal inquisi-
tions, and correspondences of 
the Legislative Yuan

•577 responses were made on 
matters that were of concern 
to legislators, including 
inquisition, coordination, 
grievance, and personnel 
arrangement

•communicates with public representatives through 
various meetings, and invites them to project 
meetings to update them on the progress of various 
projects

•Information relating to issues that were of concern 
to public representatives was consolidated and 
provided in a timely manner; this solid communica-
tion ensured satisfactory completion of CPC’s 2025 
budget review

Stakeholders Significance to CPCKey Issues of Concern Communication channels
and frequency Engagement Performance Highlights in 2025

The CPC Media webpage 
houses an extensive 
collection of online videos 
on brand promotion, 
business introduction, CSR 
activities etc. 

Diverse communication and grievance channels Internet Audio-Visual
Creative
Communication

CPC Facebook

CPC website

CPC Instagram Opinion mailbox

Free service
telephone

!"!#

Communities

In addition to 
having petrol 
stations that 
provide service at 
the frontline, CPC 
also operates 
refineries and 
petrochemical 
plants, and 
maintains good 
relations with local 
communities while 
making the 
commitment to 
uphold their quality 
of life

•Environmental laws 
and regulations and 
pollution prevention 

•Management of 
waste and hazard-
ous substances

•Biodiversity
•Workplace health 

and safety

•ESG questionnaire (once per year)
•Neighborhood engagement (ad 
hoc)

•Community or tribal communica-
tion meetings (ad hoc)
•Charity activities (more than 200 a 
year)

•37 questionnaires
•13 Neighborhood engagement 

Review Committee meetings 
were convened

•6 on-site visits were arranged 
to assist local units with their 
neighborhood engagement 
efforts
•CPC subsidized neighborhood 
charity events, scholarships, 
emergency aid, and welfare 
for elders and persons with 
disabilities for a total of 6,862 
cases and NT$427 million

•CPC maintains good communication with its 
neighbors, and takes part in charity activities, public 
constructions, and various programs aimed at 
promoting culture, education, health awareness, 
care for elders, energy conservation, and carbon 
reduction.

•CPC listens to the opinions of local residents when 
developing geothermal power in Yilan; 6 residents 
from nearby locations were recruited to work on the 
geothermal well

•Held seminars to communicate with local residents 
on carbon storage at Tiezhenshan in Miaoli
•As of 2025, CPC showcased and explained the CCUS 

interactive model at 13 exhibitions to strengthen the 
public’s awareness and support for the technology
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Suppliers/
contractors/

partners

CPC and partners 
(including 
contractors, 
suppliers, and 
distributors) create 
value and stabilize 
the energy supply 
in Taiwan to build a 
sustainable value 
chain.

•Compliance
•Workplace health 

and safety
•Environmental laws 

and regulations and 
pollution prevention

•Cybersecurity
•Supply chain 

management

•ESG questionnaire (once per year)
•Contractor meetings (at least 
10,000 sessions a year)
•Training/drill (at least 400 sessions a 
year)
•Distributor evaluation/meetings (ad 
hoc/at least once a year)
•Counseling/service/inspection and 

oil quality management for 
franchise stations (generally once a 
month)
•Supplier evaluation/meetings (ad 
hoc/at least once a year)
•Awareness promotion activities (at 
least 210,000 attempts a year, 
carried out by various units)

•Performance evalua-
tion/e-mail/telephone (ad hoc)

•69 questionnaires
•One large-scale corporate 

integrity promotion 
campaigns were held
•One distributor conference 

was held
•Supplier tiered management: 

788 suppliers
•Pre-employment training: 
more than 10,000 people were 
trained

•Franchise station managerial 
officer training: 1,352 people 
were trained

•1 large-scale campaign is held to promote business 
integrity during which suppliers are invited to 
attend and engage in a cross-sector opinion 
exchange for consensus toward integrity and ethics.
•One distributor conference is held to promote 
business, upgrade products, and share market 
insights and jointly plan future marketing 
strategies.

•Establish a supplier evaluation and tiered manage-
ment policy; the evaluation results covered a total 
of 788 key suppliers.

•Conduct pre-employment training; there were more 
than 10,000 trainees in 2025 with 153,332 work 
permits issued.

•Conduct educational training for franchise station 
managerial officers to enhance employee profes-
sionalism and service quality.

Stakeholders Significance to CPCKey Issues of Concern Communication channels
and frequency Engagement Performance Highlights in 2025

Shareholders
(MOEA)

We are a 
state-owned 
enterprises (SOE) 
wholly owned by 
the Ministry of 
Economic Affairs 
(MOEA). Our 
integrity and 
sustainable 
management 
represent our 
commitment and 
mission for Taiwan

•Corporate 
governance

•Environmental laws 
and regulations and 
pollution prevention

•Compliance
•Business continuity 

management

•ESG questionnaire (once per year)
•Shareholder meetings and 

extraordinary shareholder meetings 
(currently convened on behalf of 
the board of directors) (at least 
once a year)
•Public policy meetings (at least 24 
sessions a year)
•Official correspondence (at least 
3,000 a year)

•Shareholders’ meeting annual 
report (once a year)
•Market Observation Post System (at 
least once a month)

•1 questionnaire
•Board of directors meetings: 
14 (including extraordinary 
board meetings)

•Business and Investment 
Review Task Force: 10

•Shareholders’ meeting annual 
report: 1
•MOPS information is updated 

on a monthly basis

˙The Company established the Sustainability and 
Risk Committee under the Board of Directors. 
Composed of all Board members, the Committee is 
responsible for overseeing the Sustainability 
Management Steering Committee and the Risk 
Management Committee, two cross-functional 
executive bodies. This structure enables the Board 
to review sustainability strategies and risk-related 
issues more systematically, demonstrating the 
Company’s strong commitment to ESG matters and 
integrated risk management. The Sustainability and 
Risk Committee convened on April 8, 2026, during 
which the implementation status of sustainability 
governance and risk management initiatives for 
2026 was reported.
˙Board members visited the Occupational Safety 

and Health 5G AIoT Demonstration Site to gain a 
deeper understanding of the Company’s overall 
progress in advancing smart risk management.
˙Board members attended the inauguration 
ceremonies of the Nanzi Hydrogen Refueling 
Station and the Linkou Demonstration Hydrogen 
Refueling Station. Through on-site visits, they 
gained insights into the Company’s achievements 
in promoting green urban transportation, hydrogen 
energy applications, and the net-zero transition.
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NPOs/
NGOs

CPC engages 
non-profit/nongov-
ernmental 
organizations 
(including the Fossil 
Fuel Industry 
Association) in 
ongoing communi-
cation to learn the 
opinions and needs 
of outside parties

•Environmental laws and 
regulations and 
pollution prevention 

•Management of waste 
and hazardous 
substances

•Biodiversity
•Use and development of 

renewable energy 
•Supply chain manage-

ment
•Occupational safety and 

health
•Diverse and inclusive 

workplace

•ESG questionnaire (once per year)
•CPC website and CPC Facebook 
(real-time communication)
•Outsourced ecological survey of 

little terns involving the Taoyuan 
City Wild Bird Association (task 
meetings are convened on an ad 
hoc basis)
•Outsourced ecological survey of 

algal reef involving National Taiwan 
Ocean University (at least 9 
attempts)

•19 questionnaires
•CPC provides the latest 
updates on its official website 
and Facebook page
•Joined academic, charity, and 
other organizations of 
non-profit nature

•After CPC discovered a little tern nests for the first 
time at area G3 in Datan in 2023, the breeding 
success rate reached 81% in 2025, and the 
maximum number observed of little terns exceeded 
250, the highest on record

•1 meeting on "Technical Exchange on Improvement 
of the Underground Environment and Management 
of Contaminated Sites" and 1 seminar on "2025 
Underground Environment Pollution Prevention"
•In 2024, CPC signed an MOU to officially join the 
Taiwan Biodiversity Information Alliance (TBIA). 
Based on the Company’s historical baseline 
ecological survey data, it provided 20,000 ecological 
records in 2025 to share with domestic universities 
and the conservation authorities, jointly preserving 
a record of changes in Taiwan’s ecosystems

Customers

Based on the 
management 
philosophy 
“Quality, Service, 
and Contribution to 
Society,” we 
engage with 
customers and 
pave way for 
sustainable 
management with 
an appropriate 
amount of profit

•Environmental laws and 
regulations and 
pollution prevention 

•Management of waste 
and hazardous 
substances

•Business continuity 
management

•Corporate governance
•Supply chain manage-

ment
•Information security

•ESG questionnaire (once per year)
•Customer satisfaction survey (once 
a year per business division)
•Grievance/opinion mailbox (ad hoc)
•Education and training (ad hoc)
•Customer complaint service hotline 
(ad hoc)
•Visits/interactions (ad hoc)
•Website information (ad hoc)

•68 questionnaires
•Continue to promote product 

and service satisfaction 
surveys

•CPC achieved a customer experience management 
(CEM) score of 96.8 in 2025
•A total of 196,987 customer service requests were 
received in 2025; 94.2% of which were resolved on 
the spot, and all customer service requests were 
resolved in an appropriate manner

•Won "Trusted Brand Platinum Award - Petrol 
Station Category" for 25 consecutive years

Government 
agencies

As a state-owned 
enterprise, CPC 
continues to 
support govern-
ment policies and 
contribute to 
sustainability 
development in 
Taiwan

•Environmental laws and 
regulations and 
pollution prevention

•Management of waste 
and hazardous 
substances

•Business continuity 
management

•Corporate governance
•Workplace health and 

safety
•Use and management of 

renewable energy
•Workplace health and 

safety

•ESG questionnaire (once per year)
•Training courses organized by the 
competent authorities (at least 12 
sessions a year)
•Charity campaigns (ad hoc)
•Labor inspections/audits (at least 
100 sessions a year)

•Inspections by the environmental 
protection authorities (ad hoc)
•Email/Telephone (ad hoc)
•Official correspondence (at least 
3,000 sessions a year)  

•16 questionnaires
•A total of 242  internal audits 

have been conducted in 
relation to the labor inspec-
tion; CPC will continue 
tracking progress until all 
required improvements have 
been made

•Improvements were made for 
items inspected in accordance 
with the Water Pollution 
Control Act and relevant 
regulations of the Air Pollution 
Control Act.

•CPC responds pro-actively to national policies on 
energy transformation and stable energy supply

•At the Industrial Development Administration’s 
request and with the assistance of Institution for 
Information Industry, CPC optimized and 
established an intellectual property management 
system that is linked to its operating strategies, and 
passed certification for Taiwan Intellectual Property 
Management System (TIPS) ‒ Grade A

Stakeholders Significance to CPCKey Issues of Concern Communication channels
and frequency Engagement Performance Highlights in 2025
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Note: Please see 1.1.2 - Directors overview for more details on board of directors’ engagement with stakeholders in 2025.

Employees

CPC persistently 
explores ways to 
create a friendly 
workplace and 
introduces 
competitive human 
resource policies; a 
comprehensive 
talent training 
program has been 
implemented to 
ensure the quality 
of employees’ work 
performance and 
lifestyles

•Business continuity 
management

•Corporate governance
•Diverse and inclusive 

workplace
•Workplace health and 

safety
•Information security

•ESG questionnaire (once per year)
•Employee human rights due 

diligence
•Grievance (employees may raise 
grievances as needed)

•Internal meeting: worker director 
meetings (once a month)
•Internal meeting: labor‒manage-
ment meetings (generally once a 
month)

•External meeting: collective 
bargaining meetings (convened as 
needed)
•CPC Monthly (published monthly)
•Worker education seminars 
(generally once a month)
•Training/drill (ad hoc)

•357 questionnaires; 18 
manager questionnaires
•1,708 questionnaires
•Received 8 grievances and 2 

telephone inquiries.
•24 labor-management 
meetings, 1 labor-manage-
ment forum between CPC and 
the Taiwan Petroleum Labor 
Union, and 1 labor-manage-
ment relations seminar

•12 issues of CPC Monthly were 
published
•Approximately NT$147.84 

million of budget was 
allocated to training; and total 
hours of employee training 
reached approximately 
912,390.7.

•The average total employee training hours was 
approximately 53.16 hours in 2025.
•CPC E Library recorded 325,145 user logins, with a 
total of 75,872 unique course participants and 
1,805,820 total course attendances, accumulating 
749,936 total hours in 2025. To provide an 
optimized digital learning environment, the system 
was revised and upgraded on February 2, 2026, 
thereby enhancing employee learning quality.

•CPC-Live continued to support key operations and 
link to external course resources, with a total of 134 
live (or transferred) broadcasts, 309 hours in total, 
and 8,611 participant attendances in 2025.
•Two orientation training courses were organized in 
2025; they were delivered through E+C (e-learning＋
classroom), a combination of digital and physical 
teaching, using a diverse range of learning tools. 
Interactive group courses have also been arranged 
to facilitate interaction between new recruits. A 
total of 197 people participated in the training.

Media

CPC sees media as 
an important 
partner for external 
communication, 
and strives to 
maintain a 
relationship through 
information sharing, 
seminars, etc., so 
that CPC’s mission, 
philosophy, and 
performance can be 
properly conveyed 
to the public.

•Environmental laws and 
regulations and 
pollution prevention 

•Management of waste 
and hazardous 
substances

•Biodiversity
•Use and development of 

renewable energy 
•Supply chain manage-

ment
•Occupational safety and 

health
•Diverse and inclusive 

workplace

•ESG questionnaire (once per year)
•News release (immediate response)
•Press conference (ad hoc)
•Visiting Activities (ad hoc)
•Positive coverage (at least 500 per 
year)

•10 questionnaires
•Press conference: 6 sessions; 
press release: 109 issues
•CPC organized 2 on-site visits 

and 36 media interviews and 
forums to enhance media 
awareness regarding CPC’s 
business operations

•Invite media to visit Chuhuangkeng in Miaoli to 
deepening their understanding of the history of the 
oil mine and the Company’s business through the 
visit.
•Invite the media to board and visit the An Yun Oil 

Products Tanker to deepening their understanding 
of the Company's storage and transportation 
operations and to experience the seafarers' life.

•CPC received 613 positive news coverages that 
reinforced the organization’s reputation as a 
corporate citizen

Stakeholders Significance to CPCKey Issues of Concern Communication channels
and frequency Engagement Performance Highlights in 2025
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Launching the First Ecological Conservation Trust Fund in 
Taiwan for Ongoing Marine Conservation Actions
In 2023, CPC obtained approval to establish an ecological conser-
vation trust fund in accordance with the "Regulations for Permis-
sion and Supervision of Marine Public Welfare Trusts", and 
launched Taiwan’s first "Ecological Conservation Public Welfare 
Trust Fund." CPC also formulated the "Operational and Utilization 
Guidelines for CPC Corporation Ecological Conservation Public 
Welfare Trust Fund" to demonstrate its determination to protect 
ecology. It plans to allocate NT$200 million per year, totaling NT$1 
billion over five years, to support various domestic ecological 
conservation actions and related research projects, further 
advancing ecological conservation progress in Taiwan.
In 2024, the Ecological Conservation Charitable Trust Fund 
Management Advisory Committee was established, and an ecolog-
ical conservation charitable trust fund agreement was signed with 
the Trust Department of E.SUN Bank to establish the operation and 
management mechanisms of the funds and gradually improve the 
governance and operating framework of the funds.
In 2025, CPC applied to the Ocean Conservation Administration of 
the Ocean Affairs Council for approval to establish a charitable 
trust and received approval and formally launched the operation 
of the Ecological Conservation Charitable Trust Fund and promot-
ed voluntary ecological conservation initiatives. In the same year, a 
review meeting on 2026 subsidy cases was held. Following review 
by the Ecological Conservation Charitable Trust Fund Management 
Advisory Committee, 23 subsidy projects were approved, with total 
subsidies amounting to NT$29.807 million, indicating that the 
Ecological Conservation Charitable Trust Fund effectively pooled 
and directed resources toward supporting diverse ecological 
conservation initiatives, thereby gradually expanding its positive 
impact on the natural environment.

In summary, CPC has gradually established a model for promoting ecological conservation that is based on scientific surveys, supported by institutional gover-
nance, and integrated cross-sector collaboration and financial mechanisms. From systematic ecological inventories and conservation practices across plant sites, 
to the achievement of government OECMs certifications for terrestrial and marine areas, CPC has not only internalized biodiversity conservation as part of its opera-
tional management, but has further introduced sustainability-linked loans and signed a memorandum of understanding on biodiversity conservation with E.SUN 
Bank. At the same time, the ecological conservation charitable trust fund was also approved for establishment by the Ocean Affairs Council, linking conservation 
actions with funding mechanisms and strengthening the stable investment in conservation resources and the long-term operation. In the future, CPC will continue 
to deepen cross-sector partnerships, expand the promotion of diverse conservation projects, and reinforce its long-term commitment to the coexistence of 
business operations and the ecological environment.

CPC Ecological Protection Practices
CPC promotes ecological conservation research, ecological restoration, and environmental educa-
tion work related to important production operations or engineering facilities. Priority will be given 
to counties and cities where the Third LNG Receiving Terminal development area is located.

Support for Domestic Conservation Actions
Promote environmental protection and ecological conservation research in Taiwan (including 
offshore islands), build a healthy and sustainable environment, and implement necessary measures 
or related projects to achieve high environmental quality and environmental education.

Eligible Recipients
The recipients eligible for subsidies are government agencies or schools, juridical persons, or organi-
zations such as academic and research institutions established with the approval of the competent 
authorities, and an Ecological Conservation Charitable Trust Fund Management Advisory Committee 
was established to review applications for the use of the charitable trust fund.

Operating Procedure
The Secretariat under the Ecological Conservation Charitable Trust Fund Management Advisory 
Committee is responsible for the administrative work of receiving applications. After the Manage-
ment Advisory Committee reviews and approves the subsidy projects, E.SUN Bank, acting as the 
trustee, is responsible for disbursing the subsidies, and the Secretariat is responsible for on-site 
inspections of the project implementation and verification of supporting documents.

Evaluation Mechanism
The benefits of the project and the implementation capabilities of the proposing unit are evaluated 
through proposal review, and the Secretariat conducts on-site inspections to monitor implementa-
tion progress during the project implementation period. At the end of each fiscal year, the imple-
menting unit is required to submit the annual final report for assessing the overall execution perfor-
mance of the project.

Applicable Scope of Charitable Trusts

Total: NT$ !$%&''&()
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Tuchang: Power Plant Construction Faces Rocky 
Challenge
Situated in mountainous terrain with access via 
riverbed bypasses, the Tuchang site is highly suscep-
tible to heavy rainfall and typhoons, which frequently 
cause road washouts and stoppages for emergency 
repairs. These conditions posed severe challenges to 
drilling wells and power plant construction. Through-
out the project period, repeated washouts of the 
riverbed bypasses and stoppages for emergency 
repairs impacted the progress of both well drilling 
and plant establishment. After completing the 
construction of the 5.4 MW power plant, CPC proceed-
ed, in accordance with the plan, to equipment testing 
and trial operation stages, accumulating experience 
in mountain geothermal exploration, construction, 
and operational preparation as an important founda-
tion for subsequent replication and promotion.

Yuanshan No. 1: A Milestone in Deep Exploration 
Technology
Yuanshan No. 1 well started drilling in October 2024 and 
reached 4,018.3 meters in August 2025, achieving the policy 
target of 4,000 meters. By advancing step by step and 
overcoming numerous challenges, CPC came to this point 
thanks to team spirit and all employees working in unity.
Facing hard, complex formations, CPC adopted a 
high-hardness drill bit strategy and, in the later stage, 
introduced a down hole motor paired with PDC drill bit to 
accelerate drilling. After completion of the well, CPC 
conducted well logging and collected geophysical data as 
the basis for establishing a deep geothermal model and 
making subsequent decisions.

Featured Story 3

The Mission of the National 
Team: Extracting Energy from 
the Earth’s Core, Deep Geo-
thermal Challenges
Taiwan’s Deep Geothermal Exploration Takes the Crucial First Step
CPC has a professional team with core technologies for geothermal explora-
tion in Taiwan. In line with the government’s “Second Energy Transition” 
policy, CPC has actively explored and developed geothermal energy and 
devoted every effort to promoting the construction plan for the Tuchang 
geothermal power plant in Yilan. In recent years, geothermal exploration 
and development have been restarted and deepened, ranging from the 
drilling challenges in mountainous metamorphic rock formations, to power 
plant construction and test preparation, and further to breakthroughs in 
deep exploratory wells and verification of volcanic prospective areas. The 
primary task of the national geothermal team was to assist the government 
in gradually exploring how to relax the various regulatory restrictions on 
geothermal exploration and power generation, while also taking the lead in 
overcoming the "hard nut to crack" that is the metamorphic rock forma-
tions in eastern Taiwan.
CPC has advanced exploration and development in parallel on two fronts. 
On the one hand, it has reduced development uncertainties through 
systematic exploration and data accumulation; on the other hand, it has 
simultaneously promoted site development and grid connection to 
strengthen Taiwan’s baseload green energy supply. Although it may be 
difficult for geothermal energy to replace solar photovoltaic and wind 
power in the short term, it could serve as a key foundation for enhancing the 
resilience of the power system.
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CPC Plans In-house SAF Production Program
SAF has gradually shifted from a value-add to a 
threshold for competitiveness. It not only affects 
airlines' compliance and costs, but also influences 
airport hub status, fuel supply chain resilience, 
and industrial opportunities arising from the 
domestic energy transition.
CPC adopted a supply strategy of imports for the 
short term, in-house production for the long term, 
using compliant imports in the short term to 
support demonstration and initial supply. In the 
medium to long-term, CPC will move toward local 
production by planning to advance co-processing 
and subsequent capacity building at the Taoyuan 
Refinery Plant. CPC expects to produce the first 
batch of locally manufactured sustainable 
aviation fuel in 2026, and will continue to assess 
the technical and capacity feasibility of introduc-
ing a higher proportion, or even 100% Neat SAF.

CPC has gradually advanced in-house production of Neat SAF, and assessed feasibility from multiple economic perspectives, 
including carbon reduction benefits, diversified source of material, supply stability, process implementability, market 
demand, and compatibility with regulations and certification.

CPC has transformed the pressure to reduce carbon into an opportunity for energy transition, establishing a clear and continu-
ous advancement path from policy to market and from pilot trials to scaling up volume, linking supply, demand, and 
governance.

•Starting with a cross-agency alliance, the Ministry of Economic Affairs and the Ministry of Transportation and Communica-
tions jointly launched the SAF work platform to establish coordination and division-of-labor mechanisms.
•Prioritizing regulations and incentives, establishing the SAF blending pathway, and concurrently putting in place correspond-

ing supporting mechanisms to strike a balance between regulatory requirements and incentive measures is helping enhance 
market predictability and investment momentum.
•With the formation of a national team as the objective, key players such as state-owned enterprises, private petrochemical 
companies, and the aviation industry have connected to form Taiwan's sustainable aviation ecosystem, enabling fuel supply, 
industry chain cooperation, and sustainable transition to reinforce one another and develop towards a sustainable future.

Deploying Taiwan's SAF
industry chain

SAF
work
platform

User
end

Organized by the Civil Aviation
Administration, Ministry of
Transportation and Communications

Organized by the Energy
Administration, Ministry
of Economic Affairs

2024 2025 2026 2030 2032

Supply
end

CPC supplied SAF 
to 3 airports and 3 
flights in 2025

Kaohsiung International Airport
China Airlines: Kaohsiung-Bang-
kok Flight CI839

Taoyuan International Airport
Starlux Airlines: Taoyuan-Hanoi 
Flight JX717

Taipei Songshan Airport
China Airlines: Songshan-Haneda 
Flight CI220
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�V�W�U�R�Q�J���Z�L�Q�G�V��

�&�R�P�S�O�H�W�H���W�K�H���U�L�V�N���P�D�W�U�L�[���E�\���L�Q�W�H�J�U�D�W�L�Q�J���S�U�R�E�D�E�L�O�L�W�\���P�D�S�V���D�Q�G���L�P�S�D�F�W���D�V�V�H�V�V!
�P�H�Q�W���U�H�V�X�O�W�V���W�R���L�G�H�Q�W�L�I�\���W�K�H���S�K�\�V�L�F�D�O���F�O�L�P�D�W�H���F�K�D�Q�J�H���U�L�V�N�V���I�D�F�L�Q�J���&�3�&��
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�&�O�L�P�D�W�H���F�K�D�Q�J�H���K�D�V���L�Q�F�U�H�D�V�H�G���W�K�H���O�L�N�H�O�L�K�R�R�G���R�I���H�[�W�U�H�P�H���U�D�L�Q�I�D�O�O���D�Q�G���W�K�H��
�V�H�Y�H�U�L�W�\���R�I���G�L�V�D�V�W�H�U�V�����D�Q�G���W�K�H���R�S�H�U�D�W�L�R�Q�D�O���L�P�S�D�F�W���E�U�R�X�J�K�W���E�\���W�\�S�K�R�R�Q�V��
�D�Q�G�� �W�R�U�U�H�Q�W�L�D�O�� �U�D�L�Q�� �K�D�V�� �U�H�T�X�L�U�H�G�� �W�K�H�� �H�Q�H�U�J�\�� �V�X�S�S�O�\�� �V�\�V�W�H�P�� �W�R�� �S�O�D�Q�� �L�Q��
�D�G�Y�D�Q�F�H���I�R�U���U�L�V�N���L�G�H�Q�W�LrO�F�D�W�L�R�Q���D�Q�G���U�H�V�S�R�Q�V�H���P�H�F�K�D�Q�L�V�P�V�����&�3�&���D�G�R�S�W�H�G��
�W�K�H�� �I�X�W�X�U�H�� �F�O�L�P�D�W�H�� �P�R�G�H�O�� �D�Q�G�� �G�D�W�D�� �S�X�E�O�L�V�K�H�G�� �R�Q�� �W�K�H�� �7�D�L�Z�D�Q�� �&�O�L�P�D�W�H��
�&�K�D�Q�J�H�� �3�U�R�M�H�F�W�L�R�Q�� �,�Q�I�R�U�P�D�W�L�R�Q�� �D�Q�G�� �$�G�D�S�W�D�W�L�R�Q�� �.�Q�R�Z�O�H�G�J�H�� �3�O�D�W�I�R�U�P��
���7�&�&�,�3���� �D�Q�G�� �D�Q�D�O�\�]�H�G�� �U�L�V�N�V�� �D�V�� �Z�H�O�O�� �D�V�� �L�P�S�D�F�W�V�� �R�I�� �K�H�D�Y�\�� �U�D�L�Q���L�Q�G�X�F�H�G��
rP�R�R�G���I�R�U���V�R�P�H���R�I���&�3�&�Ñ�V���R�S�H�U�D�W�L�R�Q�V���X�V�L�Q�J���V�F�H�Q�D�U�L�R���5�&�3��������
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�%�\���O�H�Y�H�U�D�J�L�Q�J���F�O�L�P�D�W�H���V�F�H�Q�D�U�L�R���D�Q�D�O�\�V�L�V���W�R���J�U�D�V�S���S�R�W�H�Q�W�L�D�O���W�U�H�Q�G�V���L�Q���I�X�W�X�U�H��
�H�[�W�U�H�P�H���Z�H�D�W�K�H�U���L�Q�W�H�Q�V�L�W�\�����Z�H���I�X�U�W�K�H�U���H�Y�D�O�X�D�W�H���S�R�W�H�Q�W�L�D�O��rO�Q�D�Q�F�L�D�O���L�P�S�D�F�W�V����
�7�K�L�V�� �H�Q�V�X�U�H�V�� �W�K�D�W�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �W�U�D�Q�V�L�W�L�R�Q�� �U�L�V�N�V�� �D�Q�G�� �S�K�\�V�L�F�D�O�� �U�L�V�N�V�� �D�U�H��
�L�Q�W�H�J�U�D�W�H�G���L�Q�W�R���P�D�Q�D�J�H�P�H�Q�W���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���W�K�U�R�X�J�K���D���F�R�Q�V�L�V�W�H�Q�W���P�H�W�K!
�R�G�R�O�R�J�\���� �V�H�U�Y�L�Q�J�� �D�V�� �W�K�H�� �I�R�X�Q�G�D�W�L�R�Q�� �I�R�U�� �U�H�V�S�R�Q�V�H�� �S�O�D�Q�Q�L�Q�J�� �D�Q�G�� �U�H�V�R�X�U�F�H��
�D�O�O�R�F�D�W�L�R�Q�����(�D�F�K���G�H�S�D�U�W�P�H�Q�W���R�I���&�3�&���L�G�H�Q�W�LrO�H�V���U�L�V�N���L�W�H�P�V���D�Q�G���F�R�P�S�O�H�W�H�V���U�L�V�N��
�J�U�D�G�L�Q�J�� �D�F�F�R�U�G�L�Q�J�� �W�R�� �L�W�V�� �E�X�V�L�Q�H�V�V�� �D�W�W�U�L�E�X�W�H�V���� �Z�K�L�F�K�� �L�Q�F�O�X�G�H�� �Y�D�U�L�R�X�V��
�F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V�����D�Q�G���V�X�P�P�D�U�L�]�H�V���W�K�H�P���W�R���V�X�E�P�L�W���W�R���W�K�H���5�L�V�N���0�D�Q�D�J�H!
�P�H�Q�W�� �&�R�P�P�L�W�W�H�H�� �I�R�U�� �U�H�Y�L�H�Z���� �7�K�H�� �&�R�P�P�L�W�W�H�H�� �K�R�O�G�V�� �P�H�H�W�L�Q�J�V�� �D�Q�Q�X�D�O�O�\�� �W�R��
�U�H�Y�L�H�Z���W�K�H���U�L�V�N���V�W�D�W�X�V���D�Q�G���P�R�Q�L�W�R�U�L�Q�J���S�U�L�R�U�L�W�L�H�V�����D�Q�G���G�L�V�F�X�V�V�H�G���D�Q�G���D�Q�D�O�\�]�H�G��
�I�H�D�V�L�E�O�H���U�H�V�S�R�Q�V�H���P�H�D�V�X�U�H�V��
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�$�F�F�R�U�G�L�Q�J�� �W�R�� �W�K�H�� �V�W�D�W�L�V�W�L�F�V�� �I�U�R�P�� �&�3�&�
�V�� �Z�R�U�N�� �V�D�I�H�W�\�� �P�D�Q�D�J�H�P�H�Q�W�� �V�\�V�W�H�P����
�W�K�H�U�H���K�D�Y�H���E�H�H�Q���W�Z�R���L�Q�V�W�D�Q�F�H�V���R�I���J�D�V���V�W�D�W�L�R�Q���V�K�X�W�G�R�Z�Q���G�X�H���W�R���W�\�S�K�R�R�Q���R�U��
�K�H�D�Y�\���U�D�L�Q���L�Q���W�K�H���S�D�V�W���I�R�X�U���\�H�D�U�V�����Z�K�L�F�K���P�H�D�Q�V���W�K�D�W���W�K�H���D�Q�Q�X�D�O���U�D�W�H���R�I���R�F�F�X�U!
�U�H�Q�F�H���L�Q���W�K�H���I�R�X�U���\�H�D�U�V���L�V�����������W�L�P�H�V���\�H�D�U�����7�K�L�V���U�D�W�H���R�I���R�F�F�X�U�U�H�Q�F�H���L�V���D�O�V�R���D�S�S�O�L!
�F�D�E�O�H���W�R���I�U�D�Q�F�K�L�V�H���V�W�D�W�L�R�Q�V�������$�V�V�X�P�L�Q�J���W�K�D�W���D���Z�H�D�W�K�H�U���H�Y�H�Q�W���F�D�X�V�H�V���D���V�W�D�W�L�R�Q��
�W�R���V�K�X�W���G�R�Z�Q���I�R�U�������G�D�\�V�����H�D�F�K���H�Y�H�Q�W���Z�R�X�O�G���DrN�H�F�W���&�3�&�Ñ�V���U�H�Y�H�Q�X�H�V���E�\���D�S�S�U�R�[�L!
�P�D�W�H�O�\���1�7�������������P�L�O�O�L�R�Q�����%�D�V�H�G���R�Q���D�Y�D�L�O�D�E�O�H���G�D�W�D�����&�3�&���H�V�W�L�P�D�W�H�V���W�K�D�W���D�E�R�X�W��
���������R�I���S�H�W�U�R�O���V�W�D�W�L�R�Q�V���D�U�H���V�X�V�F�H�S�W�L�E�O�H���W�R���W�K�H���L�P�S�D�F�W���R�I���K�H�D�Y�\���U�D�L�Q�����D�Q�G���W�K�H��
�D�P�R�X�Q�W���R�I��rO�Q�D�Q�F�L�D�O���L�P�S�D�F�W���L�V���D�S�S�U�R�[�L�P�D�W�H�O�\���1�7���������������P�L�O�O�L�R�Q���D���\�H�D�U��

�)�R�U���K�L�J�K���U�L�V�N���V�L�W�H�V�����&�3�&���K�D�V���F�R�Q�W�L�Q�X�H�G���W�R���U�H�J�X�O�D�U�O�\���F�R�Q�G�X�F�W��rP�R�R�G���V�L�P�X�O�D�W�L�R�Q�V���D�Q�G���G�H�Y�H�O�R�S���G�L�V�D�V�W�H�U���D�G�D�S�W�D�W�L�R�Q���D�V�V�H�V�V�P�H�Q�W���V�W�U�D�W�H�J�L�H�V�����Z�K�L�F�K���K�D�Y�H���E�H�H�Q���L�Q�F�R�U�S�R�U�D�W!
�H�G���D�V���N�H�\���I�R�F�X�V�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�Ñ�V���F�O�L�P�D�W�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���R�S�H�U�D�W�L�R�Q�D�O���U�H�V�L�O�L�H�Q�F�H���S�O�D�Q�Q�L�Q�J�����%�D�V�H�G���R�Q���W�K�H���F�R�Q�G�L�W�L�R�Q�V���R�I���G�LrN�H�U�H�Q�W���V�L�W�H�V�����W�K�H���&�R�P�S�D�Q�\���K�D�V��
�U�H�Y�L�H�Z�H�G��rP�R�R�G���S�R�W�H�Q�W�L�D�O�����I�D�F�L�O�L�W�\���H�[�S�R�V�X�U�H�����D�Q�G���R�S�H�U�D�W�L�R�Q�D�O���G�L�V�U�X�S�W�L�R�Q���U�L�V�N�����D�Q�G���K�D�V���D�F�F�R�U�G�L�Q�J�O�\���D�Q�G���F�R�Q�W�L�Q�X�R�X�V�O�\���R�S�W�L�P�L�]�H�G���W�K�H���D�O�O�R�F�D�W�L�R�Q���R�I��rP�R�R�G���F�R�Q�W�U�R�O���I�D�F�L�O�L!
�W�L�H�V�����V�W�U�H�Q�J�W�K�H�Q�H�G���E�D�F�N�X�S���D�U�U�D�Q�J�H�P�H�Q�W�V�����D�Q�G���U�HrO�Q�H�G���U�H�V�S�R�Q�V�H���S�U�R�F�H�G�X�U�H�V���W�R���U�H�G�X�F�H���W�K�H���L�P�S�D�F�W���R�I���H�[�W�U�H�P�H���U�D�L�Q�I�D�O�O���H�Y�H�Q�W�V���R�Q���I�D�F�L�O�L�W�\���V�D�I�H�W�\�����E�X�V�L�Q�H�V�V���F�R�Q�W�L�Q�X�L�W�\����
�D�Q�G���V�X�S�S�O�\���V�W�D�E�L�O�L�W�\�����/�R�F�D�W�L�R�Q�V���Z�L�W�K���S�R�W�H�Q�W�L�D�O���U�L�V�N�V���K�D�Y�H���D�O�V�R���E�H�H�Q���L�Q�F�R�U�S�R�U�D�W�H�G���L�Q�W�R���U�H�J�X�O�D�U���D�V�V�H�V�V�P�H�Q�W�V���D�Q�G���F�R�Q�W�L�Q�J�H�Q�F�\���S�O�D�Q�Q�L�Q�J�����D�Q�G��rP�R�R�G���F�R�Q�W�U�R�O�����E�D�F�N�X�S��
�V�X�S�S�R�U�W�����D�Q�G���F�R�Q�W�L�Q�J�H�Q�F�\���P�H�F�K�D�Q�L�V�P�V���D�U�H���F�R�Q�W�L�Q�X�R�X�V�O�\���V�W�U�H�Q�J�W�K�H�Q�H�G���L�Q���O�L�Q�H���Z�L�W�K���U�L�V�N���F�R�Q�G�L�W�L�R�Q�V��
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�,�Q�� ������������ �&�3�&�� �V�H�O�H�F�W�H�G�� �V�H�Y�H�Q�� �N�H�\�� �H�Q�H�U�J�\�� �V�X�S�S�O�\�� �I�D�F�L�O�L�W�L�H�V�Í�W�K�H�� �6�X�D�R�� �2�L�O�� �6�X�S�S�O�\�� �6�H�U�Y�L�F�H�� �&�H�Q�W�H�U���� �4�L�D�R�W�R�X�� �2�L�O�� �6�X�S�S�O�\�� �6�H�U�Y�L�F�H�� �&�H�Q�W�H�U���� �0�L�Q�[�L�R�Q�J�� �2�L�O�� �6�X�S�S�O�\��
�6�H�U�Y�L�F�H�� �&�H�Q�W�H�U���� �:�D�Q�J�W�L�D�Q�� �2�L�O�� �6�X�S�S�O�\�� �6�H�U�Y�L�F�H�� �&�H�Q�W�H�U���� �+�X�[�L�� �2�L�O�� �6�X�S�S�O�\�� �6�H�U�Y�L�F�H�� �&�H�Q�W�H�U���� �.�L�Q�P�H�Q���0�D�W�V�X�� �0�D�U�N�H�W�L�Q�J�� �&�H�Q�W�H�U���� �D�Q�G�� �+�X�D�O�L�H�Q�� �2�L�O�� �6�X�S�S�O�\�� �6�H�U�Y�L�F�H��
�&�H�Q�W�H�U�Í�W�R���F�R�Q�G�X�F�W��rP�R�R�G���U�L�V�N���S�R�W�H�Q�W�L�D�O���D�Q�D�O�\�V�L�V�����,�I���W�\�S�K�R�R�Q���R�U���R�W�K�H�U���Z�H�D�W�K�H�U���U�H�O�D�W�H�G���I�D�F�W�R�U�V���F�D�X�V�H�G���D���F�R�P�S�D�Q�\���R�S�H�U�D�W�H�G���V�W�D�W�L�R�Q���W�R���V�X�V�S�H�Q�G���R�S�H�U�D�W�L�R�Q�V����
�W�K�H���V�L�W�H���V�K�D�O�O���L�P�P�H�G�L�D�W�H�O�\���U�H�S�R�U�W���W�K�L�V���W�R���W�K�H���%�X�V�L�Q�H�V�V���'�H�S�D�U�W�P�H�Q�W���D�Q�G���F�R�P�S�O�H�W�H���W�K�H�����'�L�V�D�V�W�H�U���D�Q�G���(�P�H�U�J�H�Q�F�\���,�Q�F�L�G�H�Q�W���)�O�D�V�K���5�H�S�R�U�W�������,�I���Q�H�F�H�V�V�D�U�\�����D���P�H�H�W!
�L�Q�J���V�K�D�O�O���E�H���F�R�Q�Y�H�Q�H�G���W�R���G�U�D�I�W���U�H�V�S�R�Q�V�H���P�H�D�V�X�U�H�V�����L�I���G�L�Y�H�U�V�LrO�H�G���V�H�U�Y�L�F�H�V���D�U�H���V�X�V�S�H�Q�G�H�G���G�X�H���W�R���Z�H�D�W�K�H�U���F�R�Q�G�L�W�L�R�Q�V�����D���P�H�H�W�L�Q�J���V�K�D�O�O���D�O�V�R���E�H���F�R�Q�Y�H�Q�H�G���I�R�U��
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�S�U�H�V�V�X�U�H�� �R�Q�� �W�K�H�� �S�R�Z�H�U�� �V�\�V�W�H�P�� �E�H�F�R�P�H�V�� �L�Q�F�U�H�D�V�L�Q�J�O�\�� �H�Y�L�G�H�Q�W���� �7�K�H�� �L�P�E�D�O4
�D�Q�F�H���E�H�W�Z�H�H�Q���H�O�H�F�W�U�L�F�L�W�\���V�X�S�S�O�\���D�Q�G���G�H�P�D�Q�G���K�D�V���E�H�F�R�P�H���D�Q���L�P�S�R�U�W�D�Q�W���U�L�V�N��
�DrN�H�F�W�L�Q�J���W�K�H���V�W�D�E�L�O�L�W�\���R�I���H�Q�H�U�J�\���V�X�S�S�O�\�����7�K�H���(�[�H�F�X�W�L�Y�H���<�X�D�Q���K�D�V���S�O�D�Q�Q�H�G���W�K�H��
���������� �H�Q�H�U�J�\�� �P�L�[�� �D�V�� �������� �S�H�U�F�H�Q�W�� �J�U�H�H�Q�� �H�O�H�F�W�U�L�F�L�W�\���� ������ �S�H�U�F�H�Q�W�� �F�R�D�O���� �D�Q�G�� ������
�S�H�U�F�H�Q�W�� �Q�D�W�X�U�D�O�� �J�D�V������ �&�3�&�� �F�R�Q�G�X�F�W�V�� �U�H�O�H�Y�D�Q�W�� �D�V�V�H�V�V�P�H�Q�W�V�� �W�R�� �L�G�H�Q�W�L�I�\���� �D�V��
�H�D�U�O�\���D�V���S�R�V�V�L�E�O�H�����S�R�W�H�Q�W�L�D�O���F�K�D�Q�J�H�V���L�Q���I�X�W�X�U�H���H�O�H�F�W�U�L�F�L�W�\���G�H�P�D�Q�G���D�Q�G���V�X�S�S�O�\��
�S�U�H�V�V�X�U�H�V���� �D�Q�G�� �W�R�� �H�Y�D�O�X�D�W�H�� �W�K�H�� �S�R�W�H�Q�W�L�D�O�� �L�P�S�D�F�W�V�� �R�Q�� �Q�D�W�X�U�D�O�� �J�D�V�� �V�X�S�S�O�\����
�R�S�H�U�D�W�L�R�Q�D�O���G�L�V�S�D�W�F�K���� �D�Q�G���P�D�U�N�H�W���G�H�P�D�Q�G���� �D�V���D���E�D�V�L�V���I�R�U���V�X�E�V�H�T�X�H�Q�W���U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W�����V�F�H�Q�D�U�L�R���D�Q�D�O�\�V�L�V�����D�Q�G���F�R�Q�W�L�Q�J�H�Q�F�\���S�O�D�Q�Q�L�Q�J��
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�V�F�H�Q�D�U�L�R�V���� �W�K�H�� �S�U�R�E�D�E�L�O�L�W�\�� �R�I�� �S�R�Z�H�U�� �V�K�R�U�W�D�J�H�V�� �L�V�� �V�K�R�Z�Q�� �L�Q�� �W�K�H�� rO�J�X�U�H��
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�7�K�L�V���D�Q�D�O�\�V�L�V���D�V�V�H�V�V�H�V���W�K�H���S�R�W�H�Q�W�L�D�O���L�P�S�D�F�W���R�I���S�R�Z�H�U���V�K�R�U�W�D�J�H���H�Y�H�Q�W�V���R�Q���J�D�V��
�V�W�D�W�L�R�Q���U�H�Y�H�Q�X�H���� �$�F�F�R�U�G�L�Q�J�� �W�R���V�W�D�W�L�V�W�L�F�V���� �&�3�&�� �R�S�H�U�D�W�H�V���D�� �W�R�W�D�O���R�I�� ������������ �J�D�V��
�V�W�D�W�L�R�Q�V���Q�D�W�L�R�Q�Z�L�G�H�����F�R�P�S�D�Q�\���R�S�H�U�D�W�H�G�������I�U�D�Q�F�K�L�V�H�G�������7�R���H�[�S�O�R�U�H���U�H�J�L�R�Q�D�O��
�U�L�V�N���G�LrN�H�U�H�Q�F�H�V�����7�D�L�Z�D�Q���L�V���G�L�Y�L�G�H�G���L�Q�W�R���I�R�X�U���U�H�J�L�R�Q�V�����1�R�U�W�K�����&�H�Q�W�U�D�O�����6�R�X�W�K����
�D�Q�G���(�D�V�W���� �7�K�H���O�R�F�D�W�L�R�Q�V���D�Q�G���I�U�H�T�X�H�Q�F�\�� �R�I�� �S�D�V�W���S�R�Z�H�U���V�K�R�U�W�D�J�H���H�Y�H�Q�W�V���D�U�H��
�U�H�I�H�U�H�Q�F�H�G���W�R���F�R�P�S�U�H�K�H�Q�V�L�Y�H�O�\���D�V�V�H�V�V���W�K�H���S�R�W�H�Q�W�L�D�O���L�P�S�D�F�W���R�Q���J�D�V���V�W�D�W�L�R�Q��
�U�H�Y�H�Q�X�H���L�Q���H�D�F�K���U�H�J�L�R�Q���X�Q�G�H�U���W�K�H���S�R�Z�H�U���V�K�R�U�W�D�J�H���V�F�H�Q�D�U�L�R�����$�V���S�R�Z�H�U���V�K�R�U�W4
�D�J�H���U�L�V�N�V���L�Q�F�U�H�D�V�H���\�H�D�U���E�\���\�H�D�U��
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�F�D�O�O�\���P�D�Q�D�J�L�Q�J���J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V���L�Q�I�R�U�P�D�W�L�R�Q�����W�K�H�U�H�E�\���H�V�W�D�E�O�L�V�K�L�Q�J���D�Q���L�P�S�R�U�W�D�Q�W���I�R�X�Q�G�D�W�L�R�Q���I�R�U���W�K�H���O�R�Q�J���W�H�U�P���S�U�R�P�R�W�L�R�Q���R�I���R�S�H�U�D�W�L�Q�J���F�D�U�E�R�Q���U�H�G�X�F�W�L�R�Q����
�6�X�E�V�H�T�X�H�Q�W�O�\�����Z�H���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���D�G�Y�D�Q�F�H���Y�D�U�L�R�X�V���U�H�G�X�F�W�L�R�Q���P�H�D�V�X�U�H�V�����D�F�F�X�P�X�O�D�W�H���F�R�Q�F�U�H�W�H���U�H�V�X�O�W�V�����H�Q�K�D�Q�F�H���F�D�U�E�R�Q���P�D�Q�D�J�H�P�H�Q�W���HrN�H�F�W�L�Y�H�Q�H�V�V�����D�Q�G���J�U�D�G�X�D�O�O�\��
�L�P�S�O�H�P�H�Q�W���W�K�H���F�D�U�E�R�Q���U�H�G�X�F�W�L�R�Q���S�D�W�K�Z�D�\���D�Q�G���W�K�H���V�X�V�W�D�L�Q�D�E�O�H���G�H�Y�H�O�R�S�P�H�Q�W���W�D�U�J�H�W��

�:�L�W�K�������������H�V�W�D�E�O�L�V�K�H�G���D�V���W�K�H���E�D�V�H���\�H�D�U�����J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V���I�R�U���W�K�D�W���\�H�D�U���W�R�W�D�O�H�G���������������P�L�O�O�L�R�Q���P�H�W�U�L�F���W�R�Q�V���R�I���&�2�����H�T�X�L�Y�D�O�H�Q�W�����D�Q�G���L�Q�Y�H�Q�W�R�U�L�H�V���I�R�U���6�F�R�S�H�������D�Q�G��
�6�F�R�S�H�������H�P�L�V�V�L�R�Q�V���D�U�H���F�R�Q�G�X�F�W�H�G���D�Q�Q�X�D�O�O�\�����7�K�H���H�P�L�V�V�L�R�Q�V���F�D�O�F�X�O�D�W�L�R�Q���L�V���F�R�Q�G�X�F�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V���I�D�F�W�R�U���P�D�Q�D�J�H�P�H�Q�W���W�D�E�O�H��
�D�Q�Q�R�X�Q�F�H�G���E�\���W�K�H���0�L�Q�L�V�W�U�\���R�I���(�Q�Y�L�U�R�Q�P�H�Q�W�����,�I���V�L�W�H���V�S�H�F�LrO�F���I�D�F�W�R�U�\���F�R�HrQ�F�L�H�Q�W�V���D�U�H���D�Y�D�L�O�D�E�O�H�����W�K�H�\���D�U�H���X�V�H�G��rO�U�V�W�����7�K�H���J�O�R�E�D�O���Z�D�U�P�L�Q�J���S�R�W�H�Q�W�L�D�O�����*�:�3�����Y�D�O�X�H�V���D�U�H���D�O�V�R��
�X�V�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���U�H�J�X�O�D�W�L�R�Q�V�����,�Q���������������&�3�&�Ñ�V���J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q���L�Q�W�H�Q�V�L�W�\���Z�D�V�������������P�H�W�U�L�F���W�R�Q�V���&�2���H���S�H�U���1�7�������P�L�O�O�L�R�Q���L�Q���U�H�Y�H�Q�X�H�����7�K�H���R�Y�H�U�D�O�O���W�R�W�D�O��
�J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V���K�D�Y�H���E�H�H�Q���U�H�G�X�F�H�G���E�\�����������������F�R�P�S�D�U�H�G���W�R������������

�1�R�W�H�������*�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q���L�Q�W�H�Q�V�L�W�\���L�V���F�D�O�F�X�O�D�W�H�G���D�V���J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V�����W�&�2���H���������U�H�Y�H�Q�X�H�����1�7�����P�L�O�O�L�R�Q�������(�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���Z�D�V���F�D�O�F�X�O�D�W�H�G���R�Q�O�\���I�R�U���6�F�R�S�H�������D�Q�G���6�F�R�S�H��������
�1�R�W�H�������7�K�H���E�R�X�Q�G�D�U�L�H�V���R�I���&�3�&�Ñ�V���6�F�R�S�H�������V�X�U�Y�H�\���F�R�Y�H�U���J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V���E�\���W�K�H���H�Q�W�L�U�H�W�\���R�I���&�3�&���D�V���Z�H�O�O���D�V���X�S�V�W�U�H�D�P���D�Q�G���G�R�Z�Q�V�W�U�H�D�P���S�D�U�W�L�F�L�S�D�Q�W�V���R�I���W�K�H���Y�D�O�X�H���F�K�D�L�Q�����6�F�R�S�H�������V�X�U�Y�H�\���L�Q�F�O�X�G�H�V���W�K�H���I�R�O�O�R�Z�L�Q�J���������3�X�U�F�K�D�V�H���R�I���P�H�U�F�K�D�Q�G�L�V�H���D�Q�G���V�H�U�Y�L�F�H�V�����U�D�Z��
�P�D�W�H�U�L�D�O�V�����������&�D�S�L�W�D�O���J�R�R�G�V���������8�S�V�W�U�H�D�P���I�X�H�O���D�Q�G���H�Q�H�U�J�\���V�X�S�S�O�\���������8�S�V�W�U�H�D�P���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���D�Q�G���G�H�O�L�Y�H�U�\���������:�D�V�W�H���J�H�Q�H�U�D�W�H�G���I�U�R�P���R�S�H�U�D�W�L�R�Q�V���������%�X�V�L�Q�H�V�V���W�U�D�Y�H�O���������(�P�S�O�R�\�H�H�V�Ñ���F�R�P�P�X�W�H���������'�R�Z�Q�V�W�U�H�D�P���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���D�Q�G���G�H�O�L�Y�H�U�\�����������3�U�R�F�H�V�V�L�Q�J���R�I���J�R�R�G�V���V�R�O�G����
�������8�V�H���R�I���J�R�R�G�V���V�R�O�G�����������'�R�Z�Q�V�W�U�H�D�P���O�H�D�V�L�Q�J�����������)�U�D�Q�F�K�L�V�H�����D�Q�G���������,�Q�Y�H�V�W�P�H�Q�W�����'�D�W�D���L�V���P�D�L�Q�O�\���V�R�X�U�F�H�G���I�U�R�P�����&�D�U�E�R�Q���)�R�R�W�S�U�L�Q�W���,�Q�I�R�U�P�D�W�L�R�Q���3�O�D�W�I�R�U�P���R�I���W�K�H���0�L�Q�L�V�W�U�\���R�I���(�Q�Y�L�U�R�Q�P�H�Q�W���D�Q�G���6�L�P�D�3�U�R���G�D�W�D�E�D�V�H����
�1�R�W�H�������,�Q���������������W�K�H���6�F�R�S�H�������J�U�H�H�Q�K�R�X�V�H���J�D�V���L�Q�Y�H�Q�W�R�U�\���K�D�G���Q�R�W���\�H�W���E�H�H�Q���F�R�P�S�O�H�W�H�G���D�W���W�K�H���W�L�P�H���R�I���U�H�S�R�U�W���S�X�E�O�L�F�D�W�L�R�Q�����W�K�H�U�H�I�R�U�H�����R�Q�O�\���G�D�W�D���I�R�U���6�F�R�S�H�������D�Q�G���6�F�R�S�H�������D�U�H���G�L�V�F�O�R�V�H�G����
�1�R�W�H�������,�Q���������������P�D�M�R�U���R�Y�H�U�K�D�X�O�V���D�Q�G���HrQ�F�L�H�Q�F�\���G�U�L�Y�H�Q���I�X�U�Q�D�F�H���V�K�X�W�G�R�Z�Q�V���Z�H�U�H���F�D�U�U�L�H�G���R�X�W���L�Q���U�H�V�S�R�Q�V�H���W�R���P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V�����,�Q���������������L�Q�F�U�H�D�V�H�G���S�U�R�G�X�F�W�L�R�Q���O�H�G���W�R���D���V�O�L�J�K�W���U�L�V�H���L�Q���J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V���F�R�P�S�D�U�H�G���W�R���W�K�H���S�U�H�Y�L�R�X�V���\�H�D�U����
�1�R�W�H�������,�Q���������������S�U�R�G�X�F�W�L�R�Q���L�Q�F�U�H�D�V�H�G�����D�Q�G���W�K�H���<�X�Q�J�D�Q���/�1�*���3�O�D�Q�W���F�R�R�U�G�L�Q�D�W�H�G���Z�L�W�K���W�K�H���+�V�L�Q�W�D���3�R�Z�H�U���3�O�D�Q�W�
�V���Q�H�Z���X�Q�L�W���H�Q�W�H�U�L�Q�J���F�R�P�P�H�U�F�L�D�O���R�S�H�U�D�W�L�R�Q���W�R���L�Q�F�U�H�D�V�H���J�D�V���V�X�S�S�O�\�����U�H�V�X�O�W�L�Q�J���L�Q���D���V�O�L�J�K�W���L�Q�F�U�H�D�V�H���L�Q���J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V���F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H���S�U�H�Y�L�R�X�V��
�\�H�D�U��
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�6�F�R�S�H����
�7�R�W�D�O���G�L�U�H�F�W���J�U�H�H�Q�K�R�X�V�H
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�6�F�R�S�H����
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�&�3�&���K�D�V���L�Q�F�R�U�S�R�U�D�W�H�G���F�D�U�E�R�Q���U�H�G�X�F�W�L�R�Q���HrN�R�U�W�V���L�Q�W�R���W�K�H���O�R�Q�J���W�H�U�P���E�X�V�L!
"#$$% &'(#)*'+"% +,% '*$% -.('+/$% *#)0"').1% ."&% 2/$'"#$$% $)+3#$4% ."&% 0.$%
�J�U�D�G�X�D�O�O�\�� �L�P�S�O�H�P�H�Q�W�H�G�� �D�� �O�R�Z���F�D�U�E�R�Q�� �W�U�D�Q�V�L�W�L�R�Q�� �Z�K�L�O�H�� �W�D�N�L�Q�J�� �L�Q�W�R��
�D�F�F�R�X�Q�W�� �W�K�H�� �V�W�D�E�O�H�� �V�X�S�S�O�\�� �R�I�� �H�Q�H�U�J�\���� �S�X�E�O�L�F�� �O�L�Y�H�O�L�K�R�R�G�� �Q�H�H�G�V���� �D�Q�G�� �W�K�H��
�G�H�Y�H�O�R�S�P�H�Q�W�� �R�I�� �W�K�H�� �S�H�W�U�R�F�K�H�P�L�F�D�O�� �L�Q�G�X�V�W�U�\���� �:�L�W�K�� �D�� ������������ �U�H�G�X�F�W�L�R�Q��
�I�U�R�P�� ���������� �D�V�� �W�K�H�� �P�H�G�L�X�P���W�H�U�P�� �P�L�O�H�V�W�R�Q�H�� �L�Q�� ������������ �D�Q�G�� �D�F�K�L�H�Y�L�Q�J�� �Q�H�W��
�]�H�U�R���H�P�L�V�V�L�R�Q�V���E�\�������������D�V���W�K�H���O�R�Q�J���W�H�U�P���W�D�U�J�H�W�����W�K�H���S�O�D�Q���D�O�V�R���V�L�P�X�O�W�D�Q�H!
�R�X�V�O�\�� �O�D�\�V�� �R�X�W�� �W�H�F�K�Q�R�O�R�J�L�F�D�O�� �G�L�U�H�F�W�L�R�Q�V�� �V�X�F�K�� �D�V�� �K�\�G�U�R�J�H�Q�� �H�Q�H�U�J�\����
�J�H�R�W�K�H�U�P�D�O�� �H�Q�H�U�J�\���� �V�R�O�D�U�� �H�Q�H�U�J�\���� �F�D�U�E�R�Q�� �F�D�S�W�X�U�H���� �X�W�L�O�L�]�D�W�L�R�Q���� �D�Q�G��
�V�W�R�U�D�J�H�����D�V���Z�H�O�O���D�V���F�D�U�E�R�Q���Q�H�X�W�U�D�O���Q�D�W�X�U�D�O���J�D�V�����D�V���L�P�S�R�U�W�D�Q�W���V�X�S�S�R�U�W���I�R�U��
�W�K�H���F�D�U�E�R�Q���U�H�G�X�F�W�L�R�Q���S�D�W�K�Z�D�\�����,�Q���������������D���W�R�W�D�O���R�I���������H�Q�H�U�J�\���V�D�Y�L�Q�J���D�Q�G��
�F�D�U�E�R�Q�� �U�H�G�X�F�W�L�R�Q�� �P�H�D�V�X�U�H�V�� �Z�H�U�H�� �L�P�S�O�H�P�H�Q�W�H�G���� �7�K�H�� �V�F�R�S�H�� �F�R�Y�H�U�H�G��
�O�R�Z���F�D�U�E�R�Q���I�X�H�O�V�����L�P�S�U�R�Y�H�G���H�Q�H�U�J�\���HrQ�F�L�H�Q�F�\�����D�Q�G���H�Q�H�U�J�\���U�H�F�R�Y�H�U�\���D�Q�G��
�X�W�L�O�L�]�D�W�L�R�Q�����U�H�V�X�O�W�L�Q�J���L�Q���D���U�H�G�X�F�W�L�R�Q���R�I�����������������P�H�W�U�L�F���W�R�Q�V���R�I���F�D�U�E�R�Q���H�P�L�V!
�V�L�R�Q�V���D�Q�G���H�Q�H�U�J�\���V�D�Y�L�Q�J�V���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\�����������������N�L�O�R�O�L�W�H�U�V���R�I���R�L�O���H�T�X�L�Y�D!
�O�H�Q�W���� �7�K�H�V�H�� �P�H�D�V�X�U�H�V�� �Z�H�U�H�� �D�O�V�R�� �L�Q�F�R�U�S�R�U�D�W�H�G�� �L�Q�W�R�� �D�� �U�H�J�X�O�D�U�� �W�U�D�F�N�L�Q�J��
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�H�Q�H�U�J�\�����D�Q�G���J�U�H�H�Q���P�D�W�H�U�L�D�O�V�����D�Q�G���Z�D�V���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���5�	�'���S�L�O�R�W���S�U�R�G�X�F!
�W�L�R�Q��
�)�D�F�L�Q�J�� �W�K�H�� �J�R�Y�H�U�Q�P�H�Q�W�Ñ�V�� �H�Q�H�U�J�\�� �W�U�D�Q�V�L�W�L�R�Q�� �D�Q�G�� �Q�H�W�� �]�H�U�R�� �S�D�W�K�Z�D�\���� �W�K�H��
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�K�\�G�U�R�J�H�Q�� �V�W�R�U�D�J�H�� �Z�H�L�J�K�W�� �U�D�W�L�R�� �D�Q�G�� �S�U�R�P�R�W�L�Q�J�� �W�K�H�� �W�H�F�K�Q�R�O�R�J�L�F�D�O�� �X�S�J�U�D�G�L�Q�J�� �R�I�� �N�H�\��
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�6�X�F�F�H�V�V�I�X�O�O�\�� �U�H�P�R�Y�H�V�� �K�L�J�K���F�R�Q�F�H�Q�W�U�D�W�L�R�Q�� �R�G�R�U�R�X�V�� �V�X�E�V�W�D�Q�F�H�V�� �I�U�R�P�� �Z�D�V�W�H�Z�D�W�H�U����
�L�P�S�U�R�Y�L�Q�J�� �F�R�O�R�U�� �T�X�D�O�L�W�\�� �D�Q�G�� �U�H�G�X�F�L�Q�J�� �9�2�&�� �H�P�L�V�V�L�R�Q�V���� �3�L�O�R�W�� �W�H�V�W�V�� �D�W�� �W�K�H�� �7�D�R�\�X�D�Q����
�7�D�L�F�K�X�Q�J�����D�Q�G���/�L�Q�N�R�X���S�O�D�Q�W�V���D�F�K�L�H�Y�H�G���U�H�P�R�Y�D�O���HrQ�F�L�H�Q�F�L�H�V���R�I���������Ì�����������Z�K�L�O�H���V�L�P�X�O!
�W�D�Q�H�R�X�V�O�\���P�L�W�L�J�D�W�L�Q�J���R�G�R�U���L�V�V�X�H�V�����H�Q�K�D�Q�F�L�Q�J���H�Q�Y�L�U�R�Q�P�H�Q�W�D�O���T�X�D�O�L�W�\�����S�U�R�P�R�W�L�Q�J���Z�D�V�W�H!
�Z�D�W�H�U���U�H�G�X�F�W�L�R�Q���D�Q�G���U�H�F�\�F�O�L�Q�J��
�5�H�F�L�S�L�H�Q�W�� �R�I�� �W�K�H�� �0�L�Q�L�V�W�U�\�� �R�I�� �(�Q�Y�L�U�R�Q�P�H�Q�W�
�V�� ���W�K�� �*�U�H�H�Q�� �&�K�H�P�L�V�W�U�\�� �$�S�S�O�L�F�D�W�L�R�Q�V�� �D�Q�G��
�,�Q�Q�R�Y�D�W�L�R�Q���$�Z�D�U�G�����������������Ì���*�U�H�H�Q���D�Q�G���6�D�I�H���6�X�E�V�W�L�W�X�W�L�R�Q���&�D�W�H�J�R�U�\
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�7�K�H���G�H�Y�H�O�R�S�P�H�Q�W���R�I���K�L�J�K���Y�R�O�W�D�J�H���O�L�W�K�L�X�P���Q�L�F�N�H�O���P�D�Q�J�D�Q�H�V�H���R�[�L�G�H���F�D�W�K�R�G�H���P�D�W�H!
�U�L�D�O�V�� �K�D�V�� �D�O�U�H�D�G�\�� �H�Q�W�H�U�H�G�� �W�K�H�� �S�L�O�R�W���S�U�R�G�X�F�W�L�R�Q�� �D�Q�G�� �Y�D�O�L�G�D�W�L�R�Q�� �V�W�D�J�H�V���� �5�	�'�� �L�V�� �D�O�V�R��
�X�Q�G�H�U�Z�D�\�� �R�Q�� �P�R�G�LrO�H�G�� �O�L�W�K�L�X�P�� �Q�L�F�N�H�O�� �P�D�Q�J�D�Q�H�V�H�� �R�[�L�G�H�� �F�D�W�K�R�G�H�� �P�D�W�H�U�L�D�O�V�� �W�R��
�H�Q�K�D�Q�F�H�� �W�K�H�� �P�D�W�H�U�L�D�O�V�Ñ�� �U�D�W�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �D�Q�G�� �F�\�F�O�H�� �O�L�I�H���� �,�Q�� �D�G�G�L�W�L�R�Q���� �Y�D�Q�D�G�L�X�P��
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�H�O�H�F�W�U�R�O�\�W�H�� �U�H�T�X�L�U�H�G�� �I�R�U�� �Y�D�Q�D�G�L�X�P�� �U�H�G�R�[�� rP�R�Z�� �E�D�W�W�H�U�L�H�V���� �D�Q�G�� �W�K�H�� �I�R�U�P�X�O�D�W�L�R�Q�� �R�I��
�H�O�H�F�W�U�R�O�\�W�H�� �D�G�G�L�W�L�Y�H�V�� �Z�D�V�� �F�R�Q�W�L�Q�X�R�X�V�O�\�� �R�S�W�L�P�L�]�H�G�� �W�R�� �H�Q�K�D�Q�F�H�� �W�K�H�U�P�D�O�� �V�W�D�E�L�O�L�W�\��
�D�Q�G���R�S�H�U�D�W�L�R�Q�D�O���S�H�U�I�R�U�P�D�Q�F�H���� �$�W���W�K�H���V�D�P�H���W�L�P�H���� �Y�D�Q�D�G�L�X�P���P�H�W�D�O���L�V���D�O�V�R���X�V�H�G���W�R��
�H�V�W�D�E�O�L�V�K�� �S�U�R�F�H�V�V�� �W�H�F�K�Q�R�O�R�J�\�� �I�R�U�� �K�L�J�K���H�Q�H�U�J�\���G�H�Q�V�L�W�\�� �O�L�W�K�L�X�P�� �Y�D�Q�D�G�D�W�H�� �D�Q�R�G�H��
�P�D�W�H�U�L�D�O�V���� �I�X�U�W�K�H�U�� �L�P�S�U�R�Y�L�Q�J�� �P�D�W�H�U�L�D�O�� �S�H�U�I�R�U�P�D�Q�F�H�� �D�Q�G�� �D�F�K�L�H�Y�L�Q�J�� �W�K�H�� �F�L�U�F�X�O�D�U��
�U�H�X�V�H���R�I���U�H�V�R�X�U�F�H�V��

�m�6�L�O�Y�H�U���0�H�G�D�O���D�W���W�K�H���,�Q�Y�H�Q�W�L�R�Q���&�R�P�S�H�W�L�W�L�R�Q���R�I���W�K�H�������������7�D�L�Z�D�Q���,�Q�Q�R�W�H�F�K���(�[�S�R��
�I�R�U�����0�D�W�H�U�L�D�O���I�R�U���$�O�O���6�R�O�L�G���6�W�D�W�H���/�L�W�K�L�X�P���%�D�W�W�H�U�L�H�V�����3�U�H�S�D�U�D�W�L�R�Q���0�H�W�K�R�G���7�K�H�U�H�R�I����
�D�Q�G���$�O�O���6�R�O�L�G���6�W�D�W�H���/�L�W�K�L�X�P���%�D�W�W�H�U�\��

�m�����������6�'�*�V���$�F�D�G�H�P�L�F���3�D�S�H�U���$�Z�D�U�G���I�R�U���Ó�8�S�F�\�F�O�L�Q�J���6�S�H�Q�W���&�D�W�D�O�\�V�W�V���L�Q�W�R���&�D�U!
�E�R�Q���&�R�D�W�H�G���/�L���9�2�����&�1�7���&�R�P�S�R�V�L�W�H���0�L�F�U�R�V�S�K�H�U�H�V���I�R�U���$�G�Y�D�Q�F�H�G���/�L�W�K�L�X�P���,�R�Q��
�%�D�W�W�H�U�\���$�Q�R�G�H�V�Ô

�m�%�H�V�W���3�U�R�G�X�F�W���D�W���W�K�H�������Q�G���1�D�W�L�R�Q�D�O���%�U�D�Q�G���<�X�V�K�D�Q���$�Z�D�U�G�V�����9�D�Q�D�G�L�X�P���U�H�G�R�[���E�D�W!
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�7�H�F�K�Q�R�O�R�J�L�H�V���V�X�F�K���D�V���W�U�D�Q�V�H�V�W�H�U�LrO�F�D�W�L�R�Q�����S�\�U�R�O�\�V�L�V�����D�Q�G���F�D�W�D�O�\�W�L�F���G�H�K�\�G�U�D�W�L�R�Q���R�I��
�V�X�J�D�U�V�� �K�D�V�� �E�H�H�Q�� �E�X�L�O�W�� �W�R�� �G�H�Y�H�O�R�S�� �J�U�H�H�Q�� �P�D�W�H�U�L�D�O�V���� �L�Q�F�O�X�G�L�Q�J�� �I�D�W�W�\�� �D�F�L�G�� �H�V�W�H�U�V����
�E�L�R���E�D�V�H�G�� �S�R�O�\�R�O�V���� �����K�\�G�U�R�[�\�P�H�W�K�\�O�I�X�U�I�X�U�D�O�� �������+�0�)�����E�D�V�H�G�� �E�L�R�E�D�V�H�G�� �P�D�W�H�U�L�D�O�V����
�D�Q�G�� �E�L�R�P�D�V�V���G�H�U�L�Y�H�G�� �F�D�U�E�R�Q�� �P�D�W�H�U�L�D�O�V���� �:�H�� �D�U�H�� �F�X�U�U�H�Q�W�O�\�� �D�G�Y�D�Q�F�L�Q�J�� �W�K�H��
�S�L�O�R�W���V�F�D�O�H���S�U�R�G�X�F�W�L�R�Q���R�I���I�D�W�W�\���D�F�L�G���H�V�W�H�U�V���D�Q�G���V�X�E�V�H�T�X�H�Q�W���S�U�R�G�X�F�W���G�H�Y�H�O�R�S�P�H�Q�W��
�D�F�W�L�Y�L�W�L�H�V�����Z�K�L�O�H���F�R�Q�W�L�Q�X�R�X�V�O�\���R�S�W�L�P�L�]�L�Q�J���W�K�H���P�D�Q�X�I�D�F�W�X�U�L�Q�J���S�U�R�F�H�V�V���D�Q�G���H�[�S�D�Q�G!
�L�Q�J���D�S�S�O�L�F�D�W�L�R�Q���D�U�H�D�V�����$�W���W�K�H���V�D�P�H���W�L�P�H�����W�K�H�������+�0�)���S�L�O�R�W���S�U�R�G�X�F�W�L�R�Q���I�D�F�L�O�L�W�\���L�V���D�O�V�R��
�E�H�L�Q�J���D�F�W�L�Y�H�O�\���S�O�D�Q�Q�H�G�����L�Q���R�U�G�H�U���W�R���D�F�F�H�O�H�U�D�W�H���W�K�H���W�H�F�K�Q�R�O�R�J�L�F�D�O���L�P�S�O�H�P�H�Q�W�D�W�L�R�Q��
�D�Q�G���D�S�S�O�L�F�D�W�L�R�Q���R�I���U�H�O�D�W�H�G���E�L�R���E�D�V�H�G���F�K�H�P�L�F�D�O�V�����,�Q���W�K�H���D�U�H�D���R�I���E�L�R�F�D�U�E�R�Q���P�D�W�H�U�L!
�D�O�V�����D���F�R�R�S�H�U�D�W�L�Y�H���R�X�W�V�R�X�U�F�L�Q�J���P�D�Q�X�I�D�F�W�X�U�L�Q�J���P�R�G�H�O���L�V���X�V�H�G���W�R���D�G�Y�D�Q�F�H���S�U�R�G�X�F!
�W�L�R�Q���� �D�Q�G���E�\�� �L�Q�W�H�J�U�D�W�L�Q�J�� �H�[�W�H�U�Q�D�O���U�H�V�R�X�U�F�H�V���D�Q�G���S�U�R�I�H�V�V�L�R�Q�D�O���H�[�S�H�U�W�L�V�H���� �G�H�Y�H�O�R�S!
�P�H�Q�W�� �HrQ�F�L�H�Q�F�\�� �D�Q�G�� �P�D�U�N�H�W�� �L�Q�W�U�R�G�X�F�W�L�R�Q�� �V�S�H�H�G�� �D�U�H�� �L�P�S�U�R�Y�H�G���� �W�K�H�U�H�E�\�� �U�HrO�Q�L�Q�J��
�W�K�H���R�Y�H�U�D�O�O���E�L�R�E�D�V�H�G���P�D�W�H�U�L�D�O�V���L�Q�G�X�V�W�U�\���O�D�\�R�X�W��

�m�%�U�R�Q�]�H���0�H�G�D�O���D�W���W�K�H���,�Q�Y�H�Q�W�L�R�Q���&�R�P�S�H�W�L�W�L�R�Q���R�I���W�K�H�������������7�D�L�Z�D�Q���,�Q�Q�R�W�H�F�K���(�[�S�R���I�R�U��
���0�H�W�K�R�G���I�R�U���0�D�Q�X�I�D�F�W�X�U�L�Q�J���0�X�O�W�L���3�R�U�R�X�V���%�L�R�P�D�V�V���&�D�U�E�R�Q���0�D�W�H�U�L�D�O�V��

�m�+�R�Q�R�U�D�E�O�H���0�H�Q�W�L�R�Q���L�Q���W�K�H���1�H�Z���D�Q�G���5�H�Q�H�Z�D�E�O�H���(�Q�H�U�J�\���&�D�W�H�J�R�U�\���D�W���W�K�H�������������&�K�L!
�Q�H�V�H���3�H�W�U�R�O�H�X�P���,�Q�V�W�L�W�X�W�H���(�[�F�H�O�O�H�Q�W���3�D�S�H�U���&�R�P�S�H�W�L�W�L�R�Q���I�R�U�����$�S�S�O�L�F�D�W�L�R�Q���5�H�V�H�D�U�F�K��
�R�I���%�L�R�P�D�V�V���+�D�U�G���&�D�U�E�R�Q���L�Q���(�Q�H�U�J�\���6�W�R�U�D�J�H���6�\�V�W�H�P�V��
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�,�P�S�U�R�Y�H�G�� �W�K�H�� rO�U�V�W���F�\�F�O�H�� �HrQ�F�L�H�Q�F�\�� �R�I�� �V�L�O�L�F�R�Q�� �R�[�L�G�H�� �D�Q�R�G�H�� �P�D�W�H�U�L�D�O�V�� �D�Q�G�� �H�V�W�D�E!
�O�L�V�K�H�G�� �D�� �V�L�O�L�F�R�Q�� �R�[�L�G�H�� �S�U�H�O�L�W�K�L�D�W�L�R�Q�� �W�H�F�K�Q�R�O�R�J�\���� �H�Y�D�O�X�D�W�H�G�� �W�K�H�� �F�K�D�U�D�F�W�H�U�L�V�W�L�F�V�� �R�I��
�O�L�W�K�L�X�P���L�R�Q�� �F�D�S�D�F�L�W�R�U�� ���/�,�&���� �F�R�P�S�R�Q�H�Q�W�V�Í�D�Q�� �/�,�&�� �D�U�F�K�L�W�H�F�W�X�U�H�� �F�R�P�E�L�Q�L�Q�J�� �V�R�I�W��
�F�D�U�E�R�Q���Z�L�W�K���D�F�W�L�Y�D�W�H�G���F�D�U�E�R�Q���D�Q�G���D���J�H�O���H�O�H�F�W�U�R�O�\�W�H�����7�K�U�R�X�J�K���D���V�\�V�W�H�P�D�W�L�F���H�Y�D�O�X�D!
�W�L�R�Q�� �D�S�S�U�R�D�F�K���� �/�,�&�� �S�H�U�I�R�U�P�D�Q�F�H�� �Z�D�V�� �V�L�J�Q�LrO�F�D�Q�W�O�\�� �H�Q�K�D�Q�F�H�G���� �&�R�P�S�D�U�H�G�� �Z�L�W�K��
�F�D�S�D�F�L�W�R�U�V���S�X�E�O�L�V�K�H�G���L�Q���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���M�R�X�U�Q�D�O�V�����W�K�H���V�R�I�W���F�D�U�E�R�Q���/�,�&���G�H�Y�H�O�R�S�H�G���E�\��
�&�3�&���U�D�Q�N�V���D�P�R�Q�J���W�K�H���W�R�S��

�m�%�U�R�Q�]�H���0�H�G�D�O���D�W���W�K�H���3�D�W�H�Q�W���,�Q�Y�H�Q�W�L�R�Q���&�R�P�S�H�W�L�W�L�R�Q���R�I���W�K�H�������������7�D�L�Z�D�Q���,�Q�Q�R!
�W�H�F�K���(�[�S�R���I�R�U�����0�H�W�K�R�G���I�R�U���0�D�Q�X�I�D�F�W�X�U�L�Q�J���$�Q�R�G�H���0�D�W�H�U�L�D�O���R�I���6�L�O�L�F�R�Q���2�[�L�G�H��
�3�R�Z�G�H�U���&�R�D�W�H�G���Z�L�W�K���&�D�U�E�R�Q���)�L�O�P��
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�'�U�D�Z�L�Q�J�� �R�Q�� �R�Y�H�U�V�H�D�V�� �H�[�S�H�U�L�H�Q�F�H�� �D�Q�G�� �D�Q�� �D�Q�D�O�\�V�L�V�� �R�I�� �G�R�P�H�V�W�L�F�� �F�D�U�E�R�Q�� �H�P�L�V�V�L�R�Q��
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.01('%,-0.2(-"%,%/4%.(0.*(0--14'0/4%.

?#<$%'%$*$"%7<
"7<-$@$,$(#*

;$)$($%"#-+('#$7<(+.+)&'0+%'<+($&7+,!'4$(-#%"#-+('7"#".&*#*
�,�Q�� ������������ �W�K�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �R�I�� �W�K�H�� �U�H�J�H�Q�H�U�D�W�H�G�� �F�D�W�D�O�\�V�W�� �Z�D�V�� �F�R�Q�W�L�Q�X�R�X�V�O�\�� �P�R�Q�L�W�R�U�H�G����
�7�K�H���F�D�W�D�O�\�V�W�
�V���G�H�Q�L�W�U�D�W�L�R�Q���D�F�W�L�Y�L�W�\���U�H�P�D�L�Q�H�G���V�W�D�E�O�H�����D�Q�G���W�K�H��rP�X�H���J�D�V���R�X�W�O�H�W���F�R�Q�F�H�Q�W�U�D!
�W�L�R�Q�V�� �Z�H�U�H�� �D�O�O�� �E�H�O�R�Z�� �U�H�J�X�O�D�W�R�U�\�� �O�L�P�L�W�V���� �V�K�R�Z�L�Q�J�� �W�K�D�W�� �W�K�H�� �U�H�J�H�Q�H�U�D�W�H�G�� �F�D�W�D�O�\�V�W��
�P�D�L�Q�W�D�L�Q�H�G�� �S�H�U�I�R�U�P�D�Q�F�H�� �F�R�P�S�D�U�D�E�O�H�� �W�R�� �W�K�D�W�� �R�I�� �Q�H�Z�� �F�D�W�D�O�\�V�W�V���� �$�W�� �W�K�H�� �V�D�P�H�� �W�L�P�H����
�U�H�J�H�Q�H�U�D�W�L�R�Q���D�Q�G���D�P�S�O�LrO�F�D�W�L�R�Q���W�H�F�K�Q�R�O�R�J�\���Z�D�V���H�V�W�D�E�O�L�V�K�H�G�����D�O�O�R�Z�L�Q�J���R�O�G���F�D�W�D�O�\�V�W�V���W�R��
�E�H�� �U�H�F�\�F�O�H�G�� �D�Q�G�� �U�H�X�V�H�G���� �HrN�H�F�W�L�Y�H�O�\�� �U�H�G�X�F�L�Q�J�� �Z�D�V�W�H�� �D�Q�G�� �L�P�S�O�H�P�H�Q�W�L�Q�J�� �W�K�H�� �&�L�U�F�X�O�D�U��
�(�F�R�Q�R�P�\��

�m�����V�W���1�D�W�L�R�Q�D�O���%�U�D�Q�G���<�X�V�K�D�Q���$�Z�D�U�G
�m�3�R�W�H�Q�W�L�D�O���$�Z�D�U�G�����,�Q�Q�R�Y�D�W�L�Y�H���7�H�F�K�Q�R�O�R�J�\���&�D�W�H�J�R�U�\�����D�W���W�K�H���������������W�K���7�D�L�Z�D�Q���&�L�U�F�X�O�D�U��

�(�F�R�Q�R�P�\���$�Z�D�U�G�V��

A$&'7"#".&*#

!!"

7&$/04.081#(595 �)�H�D�W�X�U�H�G���6�W�R�U�\ ://0'3,#./#!$595(94%.##"$(0(7&$/04.081#
�)�X�W�X�U�H���W�K�U�R�X�J�K���&�R�U�S�R�U�D�W�H���,�Q�W�H�J�U�L�W�\

BC';++#$4'-('/"-1"(D
E4@"(7-()'"'F%$$($%'9G9

�������6�R�F�L�D�O���3�U�R�V�S�H�U�L�W�\���D�Q�G
�(�P�S�O�R�\�H�H���:�H�O�O���E�H�L�Q�J���I�R�U���&�3�&



!"#$%"#$&'()*(+,--.(/.-,#0(1,2.'*),32&").(".(4546
�,�Q���W�K�H���I�X�W�X�U�H�����&�3�&���S�O�D�Q�V���W�R���L�Q�F�R�U�S�R�U�D�W�H���V�R�O�D�U���S�R�Z�H�U���D�V���D���I�R�U�P���R�I���H�Q�H�U�J�\���D�Q�G���Z�L�O�O���G�H�Y�H�O�R�S���H�Q�H�U�J�\���V�W�R�U�D�J�H���V�\�V�W�H�P�V���D�W���W�K�H���V�W�D�W�L�R�Q�����%�\���O�H�Y�H�U�D�J�L�Q�J��
�S�R�Z�H�U�� �J�H�Q�H�U�D�W�L�R�Q�� �D�Q�G�� �H�Q�H�U�J�\�� �V�W�R�U�D�J�H�� �W�H�F�K�Q�R�O�R�J�L�H�V�� �D�Q�G�� �F�R�Q�Q�H�F�W�L�R�Q�� �W�R�� �W�K�H�� �V�P�D�U�W�� �J�U�L�G���� �&�3�&�� �K�R�S�H�V�� �W�R�� �S�R�Z�H�U�� �H�O�H�F�W�U�L�F�� �Y�H�K�L�F�O�H�V�� �H�Q�W�L�U�H�O�\�� �X�V�L�Q�J��
�J�U�H�H�Q���H�Q�H�U�J�\���� �7�K�H���F�K�D�U�J�L�Q�J�� �U�D�W�H�V���Z�L�O�O���D�O�V�R���E�H���O�R�Z�H�U�H�G���D�S�S�U�R�S�U�L�D�W�H�O�\�� �W�R���D�W�W�U�D�F�W���P�R�U�H���X�V�H�U�V���� �W�K�H�U�H�E�\�� �S�U�R�P�R�W�L�Q�J�� �&�3�&�Ñ�V���J�U�H�H�Q���� �S�R�V�L�W�L�Y�H���L�P�D�J�H��
�D�Q�G���P�D�N�L�Q�J���W�K�H���V�W�D�W�L�R�Q���D���W�U�X�H���S�L�O�R�W���I�R�U���G�L�Y�H�U�V�H���H�Q�H�U�J�\���V�R�X�U�F�H�V���L�Q���W�K�H���I�X�W�X�U�H��

�(�6�*���%�H�Q�HrO�W�V���R�I���&�R�O�G���(�Q�H�U�J�\
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�������������R�I���W�K�H�����5�H�J�X�O�D�W�L�R�Q�V���*�R�Y�H�U�Q�L�Q�J���(�Q�H�U�J�\���8�V�H�U�V�
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