
IMPLEMENTATION OF RESOLUTE REFORM

MEASURES INTRODUCED AT THE 19

GOVERNMENT-PRIVATE SECTOR FORUM

"The Royal Government of Cambodia considers the private sector as
a key partner and engine of national economic growth"

Approved by the Council of Ministers in its
Plenary Session on 23May 2025

ROYAL GOVERNMENT OF CAMBODIA

Unofficial Translation

Progress Report on the

Second Semester 2024

TH

RROOOYYAAYAY LL GGOOVERNMMEENNTT OOFF CCAAMMBBOODIA

Unnoffficiall Trranslaatioon

"The Royal Government of Cambodia considers the private sector as"The Royal Government of Cambodia considers the private sector as"The Royal Government of Cambodia considers the private sector as
a key partner and engine of national economic growth"a key partner and engine of national economic growth"a key partner and engine of national economic growth"a key partner and engine of national economic growth"

AAppprooved by tthee Coounncciil oof MMinnisstterrs in ittssAApproved byy tthhee Council of Ministerrs in its
Plenaryy SSeessssioon oonn 233MMayy 200255



 
Kingdom of Cambodia 
Nation Religion King 

  
ROYAL GOVERNMENT OF CAMBODIA 

 

 

 

PROGRESS REPORT ON THE  

IMPLEMENTATION OF RESOLUTE REFORM 
MEASURES INTRODUCED IN THE 19TH 

GOVERNMENT-PRIVATE SECTOR FORUM 

SECOND SEMESTER OF 2024 

 

  

  

 
"The Royal Government of Cambodia considers the private sector as a key partner and  

engine of national economic growth" 

 

 

 

 

Approved by the Council of Ministers  
in its Plenary Session on 

23 May, 2025



IMPLEMENTATION OF RESOLUTE REFORM 

MEASURES INTRODUCED AT THE 19 

GOVERNMENT-PRIVATE SECTOR FORUM 

          
         

"The Royal Government of Cambodia considers the private sector as 
a key partner and engine of national economic growth" 

ROYAL GOVERNMENT OF CAMBODIA 

Unofficial Translation

Progress Report on the 

Second Semester 2024

TH

        
    

Approved by the Council of Ministers in its 
Plenary Session on 23 May 2025



!

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

 

!"#$%#$& '
'

%(%!)$*+%'&),,-./ '0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'1��

*0'*#$."2)!$*"# '0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'3��

**0',%$4"2"5"6/ '00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'7��

***0'8."6.%&&'"9'*,85%,%#$*#6'.%&"5)$%',%-&).%&'*#$."2)!%2'-$'$4%'
3:$4'6 ;8&9 '000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'<��

"#!$%&'%())!*&+,-&%,+'!.&%!-/(!0(1&+2!0(3()-(%!######################################################!4!

5#!6789:8-,&+!;8)(2!&+!0:%7(<!#################################################################################!=!

*+0'8."6.%&&'*#'.%&"5+*#6'8.*+-$%'&%!$".'*&&)%&'9"55"=*#6'$4%'3:$4'
6 ;8&9 '00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'33��

+0'!4-55%#6%& '00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'3>��

"#!>/899(+'()!,+!?3@9(3(+-,+'!A()&9:-(!A(.&%3!*(8):%()!?+-%&2:1(2!8-!-/(!"B-/ !###"C!

DE$0F####################################################################################################################"C!

5#!>/899(+'()!,+!A()&97,+'!?)):()!A8,)(2!,+!0(1-&%89!G&%H,+'!D%&:@)!#####################"C!

C#!>/899(+'()!A(98-(2!-&!?+)-,-:-,&+89!*(1/8+,)3) !#################################################"C!

4#!>/899(+'()!A(98-(2!-&!>&33:+,18-,&+ !###############################################################"4 !

I#! >/899(+'()! A(98-(2! -&! -/(! J(7(9&@3(+-! 8+2! ?3@9(3(+-8-,&+! &.! *&+,-&%,+'! 8+2!
6789:8-,&+!0<)-(3) !###############################################################################################"4 !

+*0'!"#!5)&*"#'-#2'9)$).%'=".?' 2*.%!$*"#& '00000000000000000000000000000000000000000000000000'3@��

-88%#2*(' 3A' 51BC' DE' FGHIJKCDFL' FGEDFMBN' ODJ1PL' 1BBIKQPGN' KQR' DCSGF' FGJKCGR'
RDPIMGQCB'EFDM'M1Q1BCF1GB'KQR'1QBC1CIC1DQB'1Q'FGBODQBG'CD'MGKBIFGB'DICJ1QGR'
TL'CSG'3:CS'6 ;8&9'KQR'BGPCDFKJ'UDFV1QH'HFDIOB'00000000000000000000000000000000000000000000000000000000'7W'

"#!A(98-(2! 2&1:3(+-)! .%&3! 3,+,)-%,()! 8+2! ,+)-,-:-,&+)! ,+! %()@&+)(! -&! 3(8):%()!
&:-9,+(2!K<!-/(!"B-/!D E$0F!#####################################################################################5L!

5#!A(98-(2!2&1:3(+-)!.%&3!3,+,)-%,()!8+2!,+)-,-:-,&+)!,+!%()@&+)(!-&!)(1-&%89!M&%H,+'!
'%&:@)!###################################################################################################################CL!

-88%#2*('7A'8FDHFGBB'MKCF1X'DE'CSG'FGBDJICG'FGEDFM'MGKBIFGB'EFDM'CSG'3:CS''
6 ; !"#$%&'()*+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,--.. '

-88%#2*( '>A',KCF1X'DE'1BBIG'DE'CSG'6;8&9'UDFV1QH'HFDIO'00000000000000000000000000000000000000'Y7'

-88%#2*('<A'51BC'DE'PSKJJGQHGB'EKPGR'TL'M1Q1BCF1GB'KQR'1QBC1CIC1DQB'FGJKCGR'CD'
CSG' 1MOJGMGQCKC1DQ' DE' FGBDJICG' MGKBIFGB' KQR' J1BC' DE' PSKJJGQHGB' EKPGR' TL'
BGPCDFKJ'UDFV1QH'HFDIOB'1Q'FGBDJZ1QH'1BBIGB'KQR'OF1ZKCG'BGPCDF'FG[IGBCB'00000000'\\ '

-88%#2*('@A'&IFZGL'[IGBC1DQK1FGB'00000000000000000000000000000000000000000000000000000000000000000000000000000000'3W3'

 



!

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

 

!"#$%#$& '
'

%(%!)$*+%'&),,-./ '0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'1��

*0'*#$."2)!$*"# '0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'3��

**0',%$4"2"5"6/ '00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'7��

***0'8."6.%&&'"9'*,85%,%#$*#6'.%&"5)$%',%-&).%&'*#$."2)!%2'-$'$4%'
3:$4'6 ;8&9 '000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'<��

"#!$%&'%())!*&+,-&%,+'!.&%!-/(!0(1&+2!0(3()-(%!######################################################!4!

5#!6789:8-,&+!;8)(2!&+!0:%7(<!#################################################################################!=!

*+0'8."6.%&&'*#'.%&"5+*#6'8.*+-$%'&%!$".'*&&)%&'9"55"=*#6'$4%'3:$4'
6 ;8&9 '00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'33��

+0'!4-55%#6%& '00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'3>��

"#!>/899(+'()!,+!?3@9(3(+-,+'!A()&9:-(!A(.&%3!*(8):%()!?+-%&2:1(2!8-!-/(!"B-/ !###"C!

DE$0F####################################################################################################################"C!

5#!>/899(+'()!,+!A()&97,+'!?)):()!A8,)(2!,+!0(1-&%89!G&%H,+'!D%&:@)!#####################"C!

C#!>/899(+'()!A(98-(2!-&!?+)-,-:-,&+89!*(1/8+,)3) !#################################################"C!

4#!>/899(+'()!A(98-(2!-&!>&33:+,18-,&+ !###############################################################"4 !

I#! >/899(+'()! A(98-(2! -&! -/(! J(7(9&@3(+-! 8+2! ?3@9(3(+-8-,&+! &.! *&+,-&%,+'! 8+2!
6789:8-,&+!0<)-(3) !###############################################################################################"4 !

+*0'!"#!5)&*"#'-#2'9)$).%'=".?' 2*.%!$*"#& '00000000000000000000000000000000000000000000000000'3@��

-88%#2*(' 3A' 51BC' DE' FGHIJKCDFL' FGEDFMBN' ODJ1PL' 1BBIKQPGN' KQR' DCSGF' FGJKCGR'
RDPIMGQCB'EFDM'M1Q1BCF1GB'KQR'1QBC1CIC1DQB'1Q'FGBODQBG'CD'MGKBIFGB'DICJ1QGR'
TL'CSG'3:CS'6 ;8&9'KQR'BGPCDFKJ'UDFV1QH'HFDIOB'00000000000000000000000000000000000000000000000000000000'7W'

"#!A(98-(2! 2&1:3(+-)! .%&3! 3,+,)-%,()! 8+2! ,+)-,-:-,&+)! ,+! %()@&+)(! -&! 3(8):%()!
&:-9,+(2!K<!-/(!"B-/!D E$0F!#####################################################################################5L!

5#!A(98-(2!2&1:3(+-)!.%&3!3,+,)-%,()!8+2!,+)-,-:-,&+)!,+!%()@&+)(!-&!)(1-&%89!M&%H,+'!
'%&:@)!###################################################################################################################CL!

-88%#2*('7A'8FDHFGBB'MKCF1X'DE'CSG'FGBDJICG'FGEDFM'MGKBIFGB'EFDM'CSG'3:CS''
6 ; !"#$%&'()*+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,--.. '

-88%#2*( '>A',KCF1X'DE'1BBIG'DE'CSG'6;8&9'UDFV1QH'HFDIO'00000000000000000000000000000000000000'Y7'

-88%#2*('<A'51BC'DE'PSKJJGQHGB'EKPGR'TL'M1Q1BCF1GB'KQR'1QBC1CIC1DQB'FGJKCGR'CD'
CSG' 1MOJGMGQCKC1DQ' DE' FGBDJICG' MGKBIFGB' KQR' J1BC' DE' PSKJJGQHGB' EKPGR' TL'
BGPCDFKJ'UDFV1QH'HFDIOB'1Q'FGBDJZ1QH'1BBIGB'KQR'OF1ZKCG'BGPCDF'FG[IGBCB'00000000'\\ '

-88%#2*('@A'&IFZGL'[IGBC1DQK1FGB'00000000000000000000000000000000000000000000000000000000000000000000000000000000'3W3'

 



 

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

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

#$"! %&'"#()&"*+,'-./'.) $0-!,1)'"2'3)+-"4+-5/"6* $0247"819"&':;"+."<+,'/='-"#>?"
@A@>?"3&1!-';"=B"!"#$%&'()*'"(+* ,-*, (.'/0"$%/(123()"3%45( 6,/#%()/3/74%,(
*8( 4'%( 9/3:$*#( *8( ;"#<*$/" ?"9')" +5)"##" /1C+-" D13E1F'9" +G"-'9+:5)'" -'G+-/"
/'195-'9 ?"!.3:5;!.FH"6#7"I;C59)!.F")&'"=59!.'99"1.;"!.,'9)/'.)"'.,!-+./'.)?"6@7"
J19!.F")&'"3+/D:!1.3'"=5-;'.?"6>7"413!:!)1)!.F"=59!.'99'9"5.;'-")&' "C5-!9;!3)!+."
+G")1K"15)&+-!)B?"6L7"%-1;'"G13!:!)1)!+."5.;'-")&'"C5-!9;!3)!+."+G"359)+/9 "15)&+-!)B?"
6M7"N/D-+,!.F")-1.9D+-)1)!+."1.;"!.G-19)-53)5-'?"6O7"P'9)+-1)!+."1.;"D-+/+)!+."+G"
)+5-!9/" ;',':+D/'.)?" 6Q7" R',':+D/'.)" +G" 1F-!35:)5-'" 1.;" 1F-+ $!.;59)-B?" 6S7"
T1.E!.F"1.;"G!.1.3!1:"9'3)+-?"6(7"U!.!.F"1.;"'.'-FB"9'3)+-?"6#A7"V+.9)-53)!+."1.;"
-'1:"'9)1)'"9'3)+-?"1.;"6##7"W)&'-"!995'9X(

@$"! 4+::+8!.F" )&'" 199!F./'.)" =B" )&'" P+B1:" *+,'-./'.)?" )&'" V+5.3!:" G+-" )&'"
R',':+D/'.)" +G" V1/=+;!1" 6VRV7" &19" D-'D1-';" )&!9" D-+F-'99" -'D+-)" +." )&'"
!/D:'/'.)1)!+."+G")&'"1=+,'" -'9+:5)' "-'G+-/" /'195-'9" G+-")&'"9'3+.;"9'/'9)'-"
+G"@A@L?"G+::+8!.F")&'"G!-9)"9'/'9)'-"-'D+-)"1DD-+,';"=B")&'"V+5.3!:"+G"U!.!9)'-9"
!." !)9"D:'.1-B"9'99!+."+." I5F59)"@>?"@A@LX"%&'"##"D13E1F'9"+G"-'9+:5)'" -'G+-/ "
/'195-'9"8'-'"=-+E'.";+8."!.)+"#SS" 9D'3!G!3"/'195-'9" )+"G13!:!)1)'"/+.!)+-!.F"
1.;" ',1:51)!+.X" T19';" +." )&'" G!-9)" 9'/'9)'-" -'D+-)" +G" @A@L?" #AS" /'195-'9?"
'Y5!,1:'.)" )+" 1DD-+K!/1)':B" MQZ?" 8'-'" G5::B" !/D:'/'.)';? " 8&!:'" )&'" -'9)"
-'/1!.';" !."D-+F-'99X"I9"+G")&'"'.;"+G ")&'"@.; "2'/'9)'-"@A@L ?"G5::B"!/D:'/'.)';"
/'195-'9"&1,'"! .3-'19';")+"#OA?"'Y5!,1:'.)")+"1DD-+K!/1)':B"SMZ"+G")&'")+)1:?"
:'1,!.F"+.:B"@S"/'195-'9"9)!::"!."D-+F-'99X"

>$"! N." 1;;!)!+." )+" )&'" -'95:)9" +G"D-+F-'99" /+.!)+-!.F ?" )&!9" -'D+-)" 1:9+" !.3:5;'9"
',1:51)!+."-'95:)9"=19';"+."1"D-':!/!.1-B"95-,'B"+G"9)1E'&+:;'-9"8&+"1))'.;';"
)&'";!99'/!.1)!+."+G")&'"G!-9)"9'/'9)'-"@A@L"D-+F-'99"-'D+-)"+."W3)+='-"#Q?"@A@LX"
%&!9"D-':!/!.1-B"95-,'B"1!/';")+"3+::'3)"!.D5)9"1.;"3+.9)-53)!,'"G'' ;=13E"G-+/"
9)1E'&+:;'-9?"D1-)!35:1-:B")&'"D-!,1)'"9'3)+-?"+.")&'"Y51:!)B"+G")&'"G!-9)"9'/'9)'-"
D-+F-'99"-'D+-)?" )&'" 'GG'3)!,'.'99"+G")&'" *$024" /'3&1.!9/?"1.;" )&'" !/D13)"+G"
!/D:'/'.)!.F")&'" -'9+:5)' "-'G+-/" /'195-' 9"!.)-+;53';" 1)")&'"#()&"*$024X"I")+)1:"
+G"LO"D1-)!3!D1.)9")++E"D1-)"!.")&!9"95-,'B?"!.3:5;!.F"@L"G-+/")&'"D-!,1)'"9'3)+-?"@A"
-'D-'9'.)!.F" F+,'-./'.)" /!.!9)-!'9" 1.;" !.9)!)5)!+.9?" 1.;" @" G-+/" ;',':+D/'.)"
D1-).'-9X" T19';" +." )&'" 95-,'B" -'95:)9?" 1DD-+K!/1)':B" S(Z" +G" D1-)!3!D1.)9"
'KD-'99';" 91)!9G13)!+." 8!)&" )&'" 3+.)'.)" +G" )&'" G!-9)" 9'/'9)'-" @A@L" -'D+-)X"
I;;!)!+.1::B?" 8&!:'" !.G+-/1)!+." G:+8" 8!)&!." )&'" G+-5/" +335-9" )&-+5F&" /5:)!D:'"
3+//5.!31)!+."3&1..':9?"1=+5)">OZ"+G"95-,'B"D1-)!3!D1.)9"-'3'!,'"!.G+-/1)!+."
-':1)';" )+" )&'" * $024" /'3&1.!9/" )&-+5F&" ;!-'3)" 3+.)1 3)" 8!)&" )&'" V1/=+;!1"
V&1/='-"+G"V+//'-3'"6VVV7"1.;[+-"=59!.'99"199+3!1)!+.9X"S>Z"1.;"QMZ"+G"
D-!,1)'"9'3)+-"D1-)!3!D1.)9" -'9D'3)!,':B ?"'KD-'99';"9)-+.F"91)!9G13)!+."8!)&" )&'"
1..+5.3'/'.)"1.;" !/D:'/'.)1)!+."+G" )&'" -'9+:5)' "-'G+-/" /'195-' 9"G-+/" )&'"
#()&"* $024?"8&!:'"O@Z"199'99';")&1)")&'"!/D:'/'.)1)!+."+G"D19)" -'9+:5)'" -'G+-/"
/'195-'9"&19"=''."'GG'3)!,'X"U'1.8&!:'?"1DD-+K!/1)':B"OQZ"1.;"L@Z"+G"D-!,1)'"

 

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

#$%&'("#)(*$+" ,-(&!%!,-.&#" ($#,$%&!*$/+"0$/!$*$"&1-&" &1$" ($2'(3#" -.4" 3$-#)($#"
!.&('4)%$4"%')/4" $.%')(-5$" &1$3" &'" %'.#!4$(" $6,-.4!.5" &1$!(" 0)#!.$##" -.4"
%'.#!4$("!.*$#&!.5"!."'&1$("#$%&'(#7"

89"! :1!#" #$%'.4" #$3$#&$(" ($,'(&" -/#'" $6,-.4#" %'*$(-5$" &'" !.%/)4$" &1$"($#)/&#" '2"
#$%&'(-/" ;'(<!.5"5('),"3$$&!.5#" &1(')51')&" &1$"2)//"+$-("2'//';!.5"&1$"=>&1"?9
@AB7"C)(!.5"&1$",$(!'4"2('3"-2&$("D'*$30$("=EF"GHGEF"&'"&1$"$.4"'2"GHG8F"=G"')&"
'2"=I"#$%&'(-/";'(<!.5"5('),#"'(5-.!J$4"($5)/-("3$$&!.5#";!&1"&1$",(!*-&$"#$%&'(F"
&'&-//!.5"=I "#$##!'.#F"&'"3'.!&'("&1$",('5($##"'2"!3,/$3$.&!.5"&1$" ($#'/)&$"($2'(3"
3$-#)($ #"!.&('4)%$4" -&" &1$" =>&1" ?9@AB" -.4" &'" 4!#%)##" #'/)&!'.#" &'" '&1$("
%1-//$.5$#"2-%$4"0+"&1$",(!*-&$"#$%&'(7"K#"-"($#)/&F"')&"'2"==L"!##)$#"(-!#$4F"M>"
!##)$#F"$N)!*-/$.&"&'" -,,('6!3-&$/+" I>OF"1-*$"0$$." ($#'/*$4F" ;1!/$"EI" !##)$#F"
$N)!*-/$.&"&'"-,,('6!3-&$/+"E=OF"-($"#&!//"!."($#'/)&!'.",('5($## 7"

L9"! A$*$(-/" %1-//$.5$#" -($" -/#'" !.%/)4$4" !." &1!#" ($,'(&F" !.%/)4!.5" %1-//$.5$#" !."
!3,/$3$.&!.5"&1$" ($#'/)&$"($2'(3" 3$-#)($# F"($#'/*!.5" !##)$#"&1(')51"#$%&'(-/"
;'(<!.5" 5('),#" 2'//';!.5" &1$" =>&1" ? 9@ABF" !.#&!&)&!'.-/" 3$%1-.!#3#F"
%'33).!%-&!'.F" -.4" &1$" 4$*$/',3$.&" -.4" !3,/$3$.&-&!'." '2" 3'.!&'(!.5" -.4"
$*-/)-&!'."#+#&$3#F"#)%1"-#P"
-! !"#$%"%&'(')*&+ *,+ -%.*$/'%+-%,*-"+ "%(./-% .0"Q!3!&$4" %'',$(-&!'." ;!&1"

&1$",(!*-&$"#$%&'("-.4",(!*-&$"#$%&'(").4$(#&-.4!.5"'2"&1$!("'0/!5-&!'.#F"/-%<"
'2" &$%1.!%-/" &''/#" -.4" ($#')(%$#F" %''(4!.-&!.5" ($N)!($3$.& ";!&1" 3)/&!,/$"
1!519/$*$/" #&-<$1'/4$(#F"-.4 "&1$" %'3,/$6!&+" -.4"#!J$" '2"#%',$" '2" %$(&-!."
3$-#)($#7 "

-! 1%.*$/')*&+*, +)../%.+'2-*/32+.%4'*-($+5*-6)&3+3-*/#.+,*$$*5)&3+'2%+78'2+
9 :;<=0"!.&$(9#$%&'(-/" .-&)($"'2"%$(&-!." !##)$#F"/-%<" '2"1)3-." -.4"2!.-.%!-/"
($#')(%$#F" #'3$" %1-//$.5$#" ($N)!($" 2)(&1$(" #&)4+F" /!3!&$4" ,(!*-&$" #$%&'("
,-(&!%!,-&!'."!."#'/*!.5",('0/$3#F"-.4"#&(!%&$("#&-.4-(4#"!."%$(&-!."3-(<$&#"
R$757F"S)(',$-."T.!'.U7"

-! !&.')'/')*&($+"%42(&).".0 "Q-%<"'2"4$4!%-&$4"#$%($&-(!-&#"2'("?9@AB9($/-&$4"
3-&&$(#" !."%$(&-!."/!.$" 3!.!#&(!$#"-.4" !.#&!&)&!'.#F"-.4" !.%'.#!#&$.%+"!."&1$"
'(5-.!J-&!'."-.4"%'.4)%&"'2" #$%&'(-/";'(<!.5"5('),"3$$&!.5#7 "

-! >*""/&)4(')*&0 "Q-%<" '2"!.2'(3-&!'."4!##$3!.-&!'.F"#%',$ "4$/!3!&-&!'. "'2"
!.2'(3-&!'." &'" 0$" 4!##$3!.-&$4" -.4" 4$&$(3!. -&!'." '. "#,$%!2!%" 3$-.#" 2'("
4!##$3!.-&!.5"#)%1"!.2'(3-&!'.7 "

-! ?%@%$*#"%&'+(&A+)"#$%"%&'(')*&+*,+"*&)'*-)&3+(&A+%@($/(')*&+.B.'%".0"
V.%'.#!#&$.&"2'(3-&#"'2",('5($##"($,'(&" ,('*!#!'. F";1!/$"&1$"'./!.$" 2'(3" !#".'&"
+$&" 2)//+" )&!/!J$4W"4$/-+#" !." ,('*!4!.5" 4-&- W" ).($#,'.#!*$" 3'.!&'(!.5" -.4"
$*-/)-&!'."#+#&$3#" &'"&1$"#&-<$1'/4$(!" ".$$4#"-.4" +$&".'&"2)//+"-)&'3-&$4F"
;1!/$"3!.!#&(!$#F"!.#&!&)&!'.#F"-.4"&1$",(!*-&$"#$%&'("4'".'&"+$&"1-*$"&1$"-0!/!&+"
&'"-%%$##"&1$"3'.!&'(!.5"#+#&$3X#"4-#10'-(47"

I 9"! :'" ($#'/*$ "#'3$"'2"&1$"%1-//$.5$#"(-!#$4F"!."&1$"#1'(&"&'"3$4!)3"&$(3F"&1$"? 9@AB"
Y''(4!.-&!'."Y'33!&&$$""";!//"!3,/$3$.&"#$*$(-/"-%&!*!&!$#"#)%1"-#P"R=U"Z(5-.!J!.5"
-"4!##$3!.-&!'."$*$.&"2'("&1$"#$%'.4"#$3$#&$("GHG8"($,'(&F"RGU"K%%$/$(-&!.5"&1$"
,($,-(-&!'."-.4" ,)0/!%!J-&!'. "'2"- "[ -.)-/"'." A&-.4-(4"Z,$(-&!.5"@('%$4)($#"2'("



 

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

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

#$"! %&'"#()&"*+,'-./'.) $0-!,1)'"2'3)+-"4+-5/"6* $0247"819"&':;"+."<+,'/='-"#>?"
@A@>?"3&1!-';"=B"!"#$%&'()*'"(+* ,-*, (.'/0"$%/(123()"3%45( 6,/#%()/3/74%,(
*8( 4'%( 9/3:$*#( *8( ;"#<*$/" ?"9')" +5)"##" /1C+-" D13E1F'9" +G"-'9+:5)'" -'G+-/"
/'195-'9 ?"!.3:5;!.FH"6#7"I;C59)!.F")&'"=59!.'99"1.;"!.,'9)/'.)"'.,!-+./'.)?"6@7"
J19!.F")&'"3+/D:!1.3'"=5-;'.?"6>7"413!:!)1)!.F"=59!.'99'9"5.;'-")&' "C5-!9;!3)!+."
+G")1K"15)&+-!)B?"6L7"%-1;'"G13!:!)1)!+."5.;'-")&'"C5-!9;!3)!+."+G"359)+/9 "15)&+-!)B?"
6M7"N/D-+,!.F")-1.9D+-)1)!+."1.;"!.G-19)-53)5-'?"6O7"P'9)+-1)!+."1.;"D-+/+)!+."+G"
)+5-!9/" ;',':+D/'.)?" 6Q7" R',':+D/'.)" +G" 1F-!35:)5-'" 1.;" 1F-+ $!.;59)-B?" 6S7"
T1.E!.F"1.;"G!.1.3!1:"9'3)+-?"6(7"U!.!.F"1.;"'.'-FB"9'3)+-?"6#A7"V+.9)-53)!+."1.;"
-'1:"'9)1)'"9'3)+-?"1.;"6##7"W)&'-"!995'9X(

@$"! 4+::+8!.F" )&'" 199!F./'.)" =B" )&'" P+B1:" *+,'-./'.)?" )&'" V+5.3!:" G+-" )&'"
R',':+D/'.)" +G" V1/=+;!1" 6VRV7" &19" D-'D1-';" )&!9" D-+F-'99" -'D+-)" +." )&'"
!/D:'/'.)1)!+."+G")&'"1=+,'" -'9+:5)' "-'G+-/" /'195-'9" G+-")&'"9'3+.;"9'/'9)'-"
+G"@A@L?"G+::+8!.F")&'"G!-9)"9'/'9)'-"-'D+-)"1DD-+,';"=B")&'"V+5.3!:"+G"U!.!9)'-9"
!." !)9"D:'.1-B"9'99!+."+." I5F59)"@>?"@A@LX"%&'"##"D13E1F'9"+G"-'9+:5)'" -'G+-/ "
/'195-'9"8'-'"=-+E'.";+8."!.)+"#SS" 9D'3!G!3"/'195-'9" )+"G13!:!)1)'"/+.!)+-!.F"
1.;" ',1:51)!+.X" T19';" +." )&'" G!-9)" 9'/'9)'-" -'D+-)" +G" @A@L?" #AS" /'195-'9?"
'Y5!,1:'.)" )+" 1DD-+K!/1)':B" MQZ?" 8'-'" G5::B" !/D:'/'.)';? " 8&!:'" )&'" -'9)"
-'/1!.';" !."D-+F-'99X"I9"+G")&'"'.;"+G ")&'"@.; "2'/'9)'-"@A@L ?"G5::B"!/D:'/'.)';"
/'195-'9"&1,'"! .3-'19';")+"#OA?"'Y5!,1:'.)")+"1DD-+K!/1)':B"SMZ"+G")&'")+)1:?"
:'1,!.F"+.:B"@S"/'195-'9"9)!::"!."D-+F-'99X"

>$"! N." 1;;!)!+." )+" )&'" -'95:)9" +G"D-+F-'99" /+.!)+-!.F ?" )&!9" -'D+-)" 1:9+" !.3:5;'9"
',1:51)!+."-'95:)9"=19';"+."1"D-':!/!.1-B"95-,'B"+G"9)1E'&+:;'-9"8&+"1))'.;';"
)&'";!99'/!.1)!+."+G")&'"G!-9)"9'/'9)'-"@A@L"D-+F-'99"-'D+-)"+."W3)+='-"#Q?"@A@LX"
%&!9"D-':!/!.1-B"95-,'B"1!/';")+"3+::'3)"!.D5)9"1.;"3+.9)-53)!,'"G'' ;=13E"G-+/"
9)1E'&+:;'-9?"D1-)!35:1-:B")&'"D-!,1)'"9'3)+-?"+.")&'"Y51:!)B"+G")&'"G!-9)"9'/'9)'-"
D-+F-'99"-'D+-)?" )&'" 'GG'3)!,'.'99"+G")&'" *$024" /'3&1.!9/?"1.;" )&'" !/D13)"+G"
!/D:'/'.)!.F")&'" -'9+:5)' "-'G+-/" /'195-' 9"!.)-+;53';" 1)")&'"#()&"*$024X"I")+)1:"
+G"LO"D1-)!3!D1.)9")++E"D1-)"!.")&!9"95-,'B?"!.3:5;!.F"@L"G-+/")&'"D-!,1)'"9'3)+-?"@A"
-'D-'9'.)!.F" F+,'-./'.)" /!.!9)-!'9" 1.;" !.9)!)5)!+.9?" 1.;" @" G-+/" ;',':+D/'.)"
D1-).'-9X" T19';" +." )&'" 95-,'B" -'95:)9?" 1DD-+K!/1)':B" S(Z" +G" D1-)!3!D1.)9"
'KD-'99';" 91)!9G13)!+." 8!)&" )&'" 3+.)'.)" +G" )&'" G!-9)" 9'/'9)'-" @A@L" -'D+-)X"
I;;!)!+.1::B?" 8&!:'" !.G+-/1)!+." G:+8" 8!)&!." )&'" G+-5/" +335-9" )&-+5F&" /5:)!D:'"
3+//5.!31)!+."3&1..':9?"1=+5)">OZ"+G"95-,'B"D1-)!3!D1.)9"-'3'!,'"!.G+-/1)!+."
-':1)';" )+" )&'" * $024" /'3&1.!9/" )&-+5F&" ;!-'3)" 3+.)1 3)" 8!)&" )&'" V1/=+;!1"
V&1/='-"+G"V+//'-3'"6VVV7"1.;[+-"=59!.'99"199+3!1)!+.9X"S>Z"1.;"QMZ"+G"
D-!,1)'"9'3)+-"D1-)!3!D1.)9" -'9D'3)!,':B ?"'KD-'99';"9)-+.F"91)!9G13)!+."8!)&" )&'"
1..+5.3'/'.)"1.;" !/D:'/'.)1)!+."+G" )&'" -'9+:5)' "-'G+-/" /'195-' 9"G-+/" )&'"
#()&"* $024?"8&!:'"O@Z"199'99';")&1)")&'"!/D:'/'.)1)!+."+G"D19)" -'9+:5)'" -'G+-/"
/'195-'9"&19"=''."'GG'3)!,'X"U'1.8&!:'?"1DD-+K!/1)':B"OQZ"1.;"L@Z"+G"D-!,1)'"

 

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

#$%&'("#)(*$+" ,-(&!%!,-.&#" ($#,$%&!*$/+"0$/!$*$"&1-&" &1$" ($2'(3#" -.4" 3$-#)($#"
!.&('4)%$4"%')/4" $.%')(-5$" &1$3" &'" %'.#!4$(" $6,-.4!.5" &1$!(" 0)#!.$##" -.4"
%'.#!4$("!.*$#&!.5"!."'&1$("#$%&'(#7"

89"! :1!#" #$%'.4" #$3$#&$(" ($,'(&" -/#'" $6,-.4#" %'*$(-5$" &'" !.%/)4$" &1$"($#)/&#" '2"
#$%&'(-/" ;'(<!.5"5('),"3$$&!.5#" &1(')51')&" &1$"2)//"+$-("2'//';!.5"&1$"=>&1"?9
@AB7"C)(!.5"&1$",$(!'4"2('3"-2&$("D'*$30$("=EF"GHGEF"&'"&1$"$.4"'2"GHG8F"=G"')&"
'2"=I"#$%&'(-/";'(<!.5"5('),#"'(5-.!J$4"($5)/-("3$$&!.5#";!&1"&1$",(!*-&$"#$%&'(F"
&'&-//!.5"=I "#$##!'.#F"&'"3'.!&'("&1$",('5($##"'2"!3,/$3$.&!.5"&1$" ($#'/)&$"($2'(3"
3$-#)($ #"!.&('4)%$4" -&" &1$" =>&1" ?9@AB" -.4" &'" 4!#%)##" #'/)&!'.#" &'" '&1$("
%1-//$.5$#"2-%$4"0+"&1$",(!*-&$"#$%&'(7"K#"-"($#)/&F"')&"'2"==L"!##)$#"(-!#$4F"M>"
!##)$#F"$N)!*-/$.&"&'" -,,('6!3-&$/+" I>OF"1-*$"0$$." ($#'/*$4F" ;1!/$"EI" !##)$#F"
$N)!*-/$.&"&'"-,,('6!3-&$/+"E=OF"-($"#&!//"!."($#'/)&!'.",('5($## 7"

L9"! A$*$(-/" %1-//$.5$#" -($" -/#'" !.%/)4$4" !." &1!#" ($,'(&F" !.%/)4!.5" %1-//$.5$#" !."
!3,/$3$.&!.5"&1$" ($#'/)&$"($2'(3" 3$-#)($# F"($#'/*!.5" !##)$#"&1(')51"#$%&'(-/"
;'(<!.5" 5('),#" 2'//';!.5" &1$" =>&1" ? 9@ABF" !.#&!&)&!'.-/" 3$%1-.!#3#F"
%'33).!%-&!'.F" -.4" &1$" 4$*$/',3$.&" -.4" !3,/$3$.&-&!'." '2" 3'.!&'(!.5" -.4"
$*-/)-&!'."#+#&$3#F"#)%1"-#P"
-! !"#$%"%&'(')*&+ *,+ -%.*$/'%+-%,*-"+ "%(./-% .0"Q!3!&$4" %'',$(-&!'." ;!&1"

&1$",(!*-&$"#$%&'("-.4",(!*-&$"#$%&'(").4$(#&-.4!.5"'2"&1$!("'0/!5-&!'.#F"/-%<"
'2" &$%1.!%-/" &''/#" -.4" ($#')(%$#F" %''(4!.-&!.5" ($N)!($3$.& ";!&1" 3)/&!,/$"
1!519/$*$/" #&-<$1'/4$(#F"-.4 "&1$" %'3,/$6!&+" -.4"#!J$" '2"#%',$" '2" %$(&-!."
3$-#)($#7 "

-! 1%.*$/')*&+*, +)../%.+'2-*/32+.%4'*-($+5*-6)&3+3-*/#.+,*$$*5)&3+'2%+78'2+
9 :;<=0"!.&$(9#$%&'(-/" .-&)($"'2"%$(&-!." !##)$#F"/-%<" '2"1)3-." -.4"2!.-.%!-/"
($#')(%$#F" #'3$" %1-//$.5$#" ($N)!($" 2)(&1$(" #&)4+F" /!3!&$4" ,(!*-&$" #$%&'("
,-(&!%!,-&!'."!."#'/*!.5",('0/$3#F"-.4"#&(!%&$("#&-.4-(4#"!."%$(&-!."3-(<$&#"
R$757F"S)(',$-."T.!'.U7"

-! !&.')'/')*&($+"%42(&).".0 "Q-%<"'2"4$4!%-&$4"#$%($&-(!-&#"2'("?9@AB9($/-&$4"
3-&&$(#" !."%$(&-!."/!.$" 3!.!#&(!$#"-.4" !.#&!&)&!'.#F"-.4" !.%'.#!#&$.%+"!."&1$"
'(5-.!J-&!'."-.4"%'.4)%&"'2" #$%&'(-/";'(<!.5"5('),"3$$&!.5#7 "

-! >*""/&)4(')*&0 "Q-%<" '2"!.2'(3-&!'."4!##$3!.-&!'.F"#%',$ "4$/!3!&-&!'. "'2"
!.2'(3-&!'." &'" 0$" 4!##$3!.-&$4" -.4" 4$&$(3!. -&!'." '. "#,$%!2!%" 3$-.#" 2'("
4!##$3!.-&!.5"#)%1"!.2'(3-&!'.7 "

-! ?%@%$*#"%&'+(&A+)"#$%"%&'(')*&+*,+"*&)'*-)&3+(&A+%@($/(')*&+.B.'%".0"
V.%'.#!#&$.&"2'(3-&#"'2",('5($##"($,'(&" ,('*!#!'. F";1!/$"&1$"'./!.$" 2'(3" !#".'&"
+$&" 2)//+" )&!/!J$4W"4$/-+#" !." ,('*!4!.5" 4-&- W").($#,'.#!*$" 3'.!&'(!.5" -.4"
$*-/)-&!'."#+#&$3#" &'"&1$"#&-<$1'/4$(!" ".$$4#"-.4" +$&".'&"2)//+"-)&'3-&$4F"
;1!/$"3!.!#&(!$#F"!.#&!&)&!'.#F"-.4"&1$",(!*-&$"#$%&'("4'".'&"+$&"1-*$"&1$"-0!/!&+"
&'"-%%$##"&1$"3'.!&'(!.5"#+#&$3X#"4-#10'-(47"

I 9"! :'" ($#'/*$ "#'3$"'2"&1$"%1-//$.5$#"(-!#$4F"!."&1$"#1'(&"&'"3$4!)3"&$(3F"&1$"? 9@AB"
Y''(4!.-&!'."Y'33!&&$$""";!//"!3,/$3$.&"#$*$(-/"-%&!*!&!$#"#)%1"-#P"R=U"Z(5-.!J!.5"
-"4!##$3!.-&!'."$*$.&"2'("&1$"#$%'.4"#$3$#&$("GHG8"($,'(&F"RGU"K%%$/$(-&!.5"&1$"
,($,-(-&!'."-.4" ,)0/!%!J-&!'. "'2"- "[ -.)-/"'." A&-.4-(4"Z,$(-&!.5"@('%$4)($#"2'("



 

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

#$%"&'()*!+)#!,*" )*-" &.%')#!,*" ,/" #$%" 01234"5%6$)*!78 9" :;<" =%>%?,.!*(" )"
5)*)(%8%*#" @*/,'8)#!,*" 3A7#%8" :5@3<" )??,B!*(" 8!*!7#'!%7" )*-" !*7#!#C#!,*7" #,"
'%.,'#".',('%77",*"!8.?%8%*#!*("8%)7C'%7"C*-%'"#$%!'"DC'!7-!6#!,*9":E<"2'%.)'!*("
)"C7%'"8)*C)?",*"$,B"#,"C7%")*-"!*.C#"-)#)"!*#,"#$%"#%6$*,?,(!6)?".?)#/,'8")*-"
6,*-C6#!*(" #')!*!*(" B,'F7$,.7" /,'" 7#)F%$,?-%'79" :G<" =%.?,A!*(" )*" ,*?!*%"
-)7$H,)'-"!*")" H',)-%'" /,'8)#"#$)#")??,B7"'%?%>)*#"8!*!7#'!%79"!*7#!#C#!,*79")*-"
#$%".'!>)#%"7%6#,'"#,")66%77".',('%77"!*/,'8)#!,*9")*-":I<"J,7# !*(")"B%H7!#%"/,'"
#$%"01234"8%6$)*!78K"

"

"

"

 

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

!"#!$%&'()*%!'$ #

#$%"&'()*"+',%-./%.0"'1"2)/3'45)")*6)(7"8-',54%7"1'-9/7"1'-"0$%"8-5,)0%"7%:0'-;"6$5:$"
57"0$%" %.<5.%" '1".)05'.)*" %:'.'/5:" <-'60$;"0'" -)57%" :$)**%.<%7;" :'.:%-.7;" )7"6%**" )7"
-%=9%707;"650$"0$%" )5/" '1"8-'/'05.<"8-5,)0%"7%:0'-"4%,%*'8/%.0;"8)-05:9*)-*("0$-'9<$"
0)-<%0%4" /%)79-%7" )*5<.%4" 650$" 2)/3'45)>7" 7':5'?%:'.'/5:" 4%,%*'8/%.0" 8'*5:("
)<%.4);")7"6%**")7"0$%"8-5'-505%7"'1"0$%"&'()*"+',%-./%.0").4"0$%".%%47"'1"0$%"8-5,)0%"
7%:0'-@"A."0$57"785-50;"0$%"+',%-./%.0"$)7"'-<).5B%4"0$%"+?CDE;"6$5:$"57")."'8%."8*%.)-("
/%%05.<" '1" 0$%" 2'9.:5*" '1" F5.570%-7@"D5.:%" !GGG;" !H" +?CDE" 8*%.)-("7%775'.7"6%-%"
:'.49:0%4" 9.4%-"0$%"657%"*%)4%-7$58"'1"!"#$%&'()**"(+,'"(!%-"(."$%/(0%&',(12-(
!%- ;"0$%"0$%."C-5/%"F5.570%-"'1"0$%"I5.<4'/"'1"2)/3'45)").4"0$%":9--%.0"C-%754%.0"'1"
0$%"D%.)0%@"&%:'<.5B5.<"0$%"5/8'-0).:%"'1"0$57"1'-9/;"'."J',%/3%-"!K;"LMLK;"!"#$%&'(
+,'"(3, 45,4(0'/6"$%/(12-(+"-%7 ;"C-5/%"F5.570%-"'1"0$%"I5.<4'/"'1"2)/3'45);":$)5-%4"
0$%"!G0$"+?CDE").4"7%0"'90"!!" /)N'-"8):O)<%7"'1" -%7'*90%"-%1'-/"/%)79-%7"5.:*945.<""
P!Q" A/8-',5.<" 0$%" 3975.%77" ).4" 5.,%70/%.0" %.,5-'./%.0;" PLQ" R)75.<" 0$%" :'/8*5).:%"
39-4%.;" PKQ" E):5*50)05.<" 3975.%77%7" 9.4%-" 0$%"N9-5745:05'." '1"0)S" )90$'-50(;" PTQ" #-)4%"
1):5*50)05'." 9.4%-"N9-5745:05'." '1":970'/7 ")90$'-50(;" PUQ" R.$).:5.<" 0-).78'-0)05'." ).4"
5.1-)70-9:09-%;"PVQ"&%70'-)05'.").4"8-'/'05'."'1"0'9-57/"4%,%*'8/%.0;"PWQ"X%,%*'8/%.0"
'1")<-5:9*09-%").4")<-'?5.4970-(;"PHQ"Y).O5.<").4"15.).:5)*"7%:0'-;"PGQ"F5.5.<").4"%.%-<("
7%:0'-;"P!MQ"2'.70-9:05'.").4"-%)*"%70)0%"7%:0'-;").4"P!!Q"Z0$%-"5779%7@"

A.")44505'."0'"0$%"1'-9/"*%4"3("0$%"C-5/%"F5.570%-;"0$%"+?CDE"/%:$).57/")*7'"5.:*94%7"
/%%05.<7" '1" 7%:0'-)*" 6'-O5.<" <-'987;" :'?:$)5-%4" 3(" -%8-%7%.0)05,%7" 1-'/" 0$%" &'()*"
+',%-./%.0"'1"2)/3'45)")7"<',%-./%.0":' ?:$)5-7").4"-%8-%7%.0)05,%7"1-'/"0$%"8-5,)0%"
7%:0'-")7"8-5,)0%"7%:0'-":'?:$)5-7@"E'**'65.<"0$%"!G0$"+?CDE;")/'.<"0$%"!V"0'0)*"7%:0'-)*"
6'-O5.<"<-'987;"!L"7%:0'-)*"6'-O5.<"<-'987"'-<).5B%4"-%<9*)-"/%%05.<7"650$"0$%"8-5,)0%"
7%:0'-;" 0'0)**5.<" !V" 7%775'.7;" 650$" 0$%" 89-8'7%" '1" /'.50'-5.<" 0$%" 8-'<-%77" '1"
5/8*%/%.05.<" 0$%"-%7'*90%" -%1'-/" /%)79-%7" 5.0-'49:%4" )0" 0$%" !G0$" +?CDE" ).4"
457:9775.<"7'*905'.7"0'"'0$%-":$)**%.<%7"1):%4"3("0$%"8-5,)0%"7%:0'-;"0'0)**5.<"!!U"5779%7@"

[7" )775<.%4" 3("0$%"&'()*"+',%-./%.0;"0$%"2X2"8-%8)-%4"0$%"8-'<-%77" -%8'-0" '." 0$%"
5/8*%/%.0)05'."'1"0$%"-%7'*90%"-%1'-/" /%)79-%7"5.0-'49:%4")0"0$%"!G0$"+?CDE"1'-"0$%"
15-70"7%/%70%-;"3-%)O5.<"4'6."0$%"!!"<-'987"'1"/%)79-%7"5.0'"!HH"78%:515:"/%)79-%7"0'"
/)O%"0$%").)*(757"/'-%"5.?4%80$").4":'/8-%$%.75,%@"[7")"-%79*0;"5."0$%"15-70"75S"/'.0$7"
'1"LMLT;"/'-%"0$)."$)*1"'1"0$%"/%)79-%7"6%-%"19**("5/8*%/%.0%4;"5.45:)05.<"75<.515:).0"
8-'<-%77"5."5/8*%/%.0)05'.@"[10%-"0$%"8-'<-%77"-%8'-0"6)7")88-',%4"3("0$%"2'9.:5*" '1"
F 5.570%-7"5."507"8*%.)-("7%775'."'."[9<970"LK;"LMLT;"/5.570-5%7").4"5.7050905'.7":'.05.9%4"
0' "79::%7719**("5/8*%/%.0"0$%"-%/)5.5.<"/%)79-%7@"

A." 0$%" )3',%" 785-50;" 0$%" 2X2" $)7" :'.05.9%4" /'.50'-5.<" ).4" %,)*9)05.<" 8-'<-%77" 3("
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5.0-'49:%4")0"0$%"!G0$"+?CDE"0$)0"-%/)5.%4"1-'/"0$%"15-70"7%/%70%-@"#$57"8-'<-%77"-%8'-0"
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