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The Board of Management of Pakistan State Oil Company Limited (PSO) is pleased 
to present the performance of the company and the group along with the condensed 
unconsolidated and consolidated interim financial statements for the nine months ended 
March 31, 2023 (9MFY23).

Making a remarkable turnaround despite the myriad of challenges, PSO posted a net 
profit of Rs. 10.3 billion (9MFY22: Rs. 64.8 billion) translating into Earnings Per Share 
(EPS) of Rs. 21.91 (9MFY22: Rs. 137.96). On a consolidated basis, the group collectively 
posted a net profit of Rs. 11.8 billion for the period translating into an EPS of Rs. 25.

FY23 continued to be fragile and turbulent on both the global and domestic fronts. 
World economies, including Pakistan, continue to battle high inflation and regressed 
growth with increasing financial vulnerabilities. The country's economic activities 
continued to contract, wherein large-scale manufacturing declined by 4.4% (Jul-Jan) 
compared to the same period last year. Vehicle sales declined by 35%; led by a 50% 
contraction in the passenger vehicle segment compared to the same period last year.

The petroleum industry saw a significant decline of 19.6% in white oil sales - a dip of 
17.1% in motor gasoline and 24.9% in diesel, mainly due to a slowdown in economic 
activities and inflating fuel prices. Additionally, the demand for black oil also declined 
by 32.1% as a result of limited furnace oil-based power generation given the reduced 
demand for electricity across the country.

Despite all odds, PSO outperformed the industry once again and continued to dominate 
the country's white oil market. Exhibiting a 2.9% increase in its white oil market share 
compared to the same period last year, PSO sold around 51% of the industry volume. 
The major contributor was diesel, in which the company increased its market share by 
4.1%, closing the period at 54.4%.
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Circular debt continues to be a major concern. Receivables from SNGPL increased by 
65% from March 31, 2022, increasing PSO's average borrowings by 157% and finance 
cost by a staggering 995 basis points compared to the same period last year. A number 
of options are under discussion with the government to resolve the issue and reduce 
the unwarranted onus on PSO's financials.

PSO continued to invest in infrastructure development to increase the robustness of 
its supply chain and ensure a seamless, efficient and reliable flow of products to its 
valued customers.

During the period, 42 thousand tons of existing storages were rehabilitated, with another 
90 thousand tons of new storages currently under construction. Furthermore, 22 retail 
outlets were added at key locations across the country.

As part of the company's digital transformation journey for end-to-end digitization of 
the supply chain, 03 terminals were successfully integrated and automated. Furthermore, 
700 retail outlets were also integrated with the central command and control system 
for improved monitoring and planning.

Considering the increasingly vulnerable economic situation and the destruction of 
livelihoods owing to the recent flooding, the company donated Rs. 316 million through 
various CSR initiatives during the period, which included Rs. 196 million for community 
building and social development, Rs. 70 million for improved access to education and 
Rs. 48 million for healthcare, well-being and environmental initiatives.

As the nation's largest energy company, PSO is committed to keeping the wheels of 
the country's economy in motion. With our proactive business strategies, we expect 
to deliver even better business performance in the remaining part of the year.

We thank our shareholders, customers, business partners and employees for their 
trust in the company. We are also thankful to the Government of Pakistan, especially 
the Ministry of Energy (Petroleum Division) for their continued guidance and support.

April 27, 2023
Karachi
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5X]P]RT�R^bcb�_PXS ������������ � �$ $�#$&�
ATcXaT\T]c�P]S�^cWTa�bTaeXRT�QT]TUXcb�_PXS ��������� �&#�!!'�
1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV ������������� �((�&%$� (%�

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6

2P_XcP[�Tg_T]SXcdaT ����������� �!� %��(% �
?a^RTTSb�Ua^\�SXb_^bP[�^U�^_TaPcX]V�PbbTcb ������ #&�'�&
3XeXST]S�aTRTXeTS �������  � ! ��&(
1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV ����������� �((!��&$�

&$6+�)/2:6�)520�),1$1&,1*�$&7,9,7,(6

?a^RTTSb�Ua^\�bW^ac�cTa\�Q^aa^fX]Vb���]Tc ����������� ( � %"�&(%
;TPbT�aT]cP[b�_PXS ��������� �$$%� '&�
3XeXST]Sb�_PXS ����������� �#�& &�!���
1HW�FDVK�JHQHUDWHG�IURP�¿QDQFLQJ�DFWLYLWLHV ����������� '$�'(��#�(

1HW�GHFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV ������������ � #�'%%�'%!�

2PbW�P]S�RPbW�T`dXeP[T]cb�Pc�QTVX]]X]V�^U�cWT�_TaX^S ���������� �$�( %�$&#�

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�WKH�SHULRG  ( ������������ �!��&'"�#"%�

CWT�P]]TgTS�]^cTb� �c^�!$�U^a\�P]�X]cTVaP[�_Pac�^U�cWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

1VOW`[O\���0]O`R�]T�;O\OUS[S\b�
HOTO`�7��Ca[O\W
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 � � CWTbT� R^]ST]bTS� d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[� bcPcT\T]cb� S^� ]^c� X]R[dST� P[[� cWT�
X]U^a\PcX^]� P]S� SXbR[^bdaTb� aT`dXaTS� U^a� P]]dP[� UX]P]RXP[� bcPcT\T]cb� P]S� bW^d[S� QT�
aTPS� X]� R^]Yd]RcX^]� fXcW� cWT� P]]dP[� d]R^]b^[XSPcTS� UX]P]RXP[� bcPcT\T]cb� ^U� cWT�
2^\_P]h�U^a�cWT�hTPa�T]STS�9d]T�"���!�!!��CWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�
UX]P]RXP[� bcPcT\T]cb� PaT� d]PdSXcTS� P]S� PaT� QTX]V� bdQ\XccTS� c^� cWT� bWPaTW^[STab� Pb�
aT`dXaTS� Qh� cWT� [XbcX]V� aTVd[PcX^]b� ^U� ?PZXbcP]� Bc^RZ� 4gRWP]VT� ;X\XcTS� P]S� BTRcX^]�
!"&�^U�cWT�2^\_P]XTb�0Rc��!� &��

�� 8b[P\XR� 5X]P]RXP[� 0RR^d]cX]V� BcP]SPaSb� �850B�� XbbdTS� Qh� 8]bcXcdcT� ^U� 2WPacTaTS�
0RR^d]cP]cb�^U�?PZXbcP]�Pb�PaT�]^cXUXTS�d]STa�cWT�2^\_P]XTb�0Rc��!� &*�P]S

� CWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�^U�cWT�2^\_P]h�U^a�cWT�
]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"�WPeT�QTT]�_aT_PaTS�X]�PRR^aSP]RT�fXcW�cWT�
PRR^d]cX]V� P]S� aT_^acX]V� bcP]SPaSb� Pb� P__[XRPQ[T� X]� ?PZXbcP]� U^a� X]cTaX\� UX]P]RXP[�
aT_^acX]V��CWT�PRR^d]cX]V�P]S�aT_^acX]V�bcP]SPaSb�Pb�P__[XRPQ[T�X]�?PZXbcP]�U^a�X]cTaX\�
UX]P]RXP[�aT_^acX]V�R^\_aXbT�^U)

� FWTaT� cWT�_a^eXbX^]b�^U�P]S�SXaTRcXeTb� XbbdTS�d]STa� cWT�2^\_P]XTb�0Rc��!� &�SXUUTa�
fXcW� cWT� aT`dXaT\T]cb� ^U� 80B� "#�� cWT� _a^eXbX^]b� ^U� P]S� SXaTRcXeTb� XbbdTS� d]STa� cWT�
2^\_P]XTb�0Rc��!� &�WPeT�QTT]�U^[[^fTS�

�� 8]cTa]PcX^]P[�0RR^d]cX]V�BcP]SPaS� �80B�"#��� 8]cTaX\�5X]P]RXP[�AT_^acX]V�� XbbdTS�Qh�
cWT� 8]cTa]PcX^]P[� 0RR^d]cX]V� BcP]SPaSb� 1^PaS� �80B1�� Pb� ]^cXUXTS� d]STa� cWT�
2^\_P]XTb�0Rc��!� &*

 ��� AbObS[S\b�]T�Q][^ZWO\QS

�� � CWT�QdbX]Tbb�d]Xcb�^U�cWT�2^\_P]h�X]R[dST�cWT�U^[[^fX]V)

���� ?PZXbcP]�BcPcT�>X[�2^\_P]h�;X\XcTS��cWT�2^\_P]h��Xb�P�_dQ[XR�R^\_P]h�X]R^a_^aPcTS�
X]� ?PZXbcP]� X]�  (&%� P]S� Xb� [XbcTS� ^]� cWT� ?PZXbcP]� Bc^RZ� 4gRWP]VT� ;X\XcTS�� CWT�
aTVXbcTaTS�^UUXRT�^U�cWT�2^\_P]h�Xb�[^RPcTS�Pc�?B>�7^dbT��:WPhPQP]�T�8`QP[��2[XUc^]��
:PaPRWX�� CWT� _aX]RX_P[� PRcXeXcXTb� ^U� cWT� 2^\_P]h� PaT� _a^RdaT\T]c�� bc^aPVT� P]S�
\PaZTcX]V�^U�_Tca^[Td\�P]S�aT[PcTS�_a^SdRcb��8c�P[b^�Q[T]Sb�P]S�\PaZTcb�ePaX^db�ZX]Sb�
^U�[dQaXRPcX]V�^X[b�

� ;dQTb�<P]dUPRcdaX]V�?[P]c� =PcX^]P[�ATUX]Tah�;X\XcTS��:^aP]VX��:PaPRWX��

� 0caW\Saa�C\Wb� 5S]U`O^VWQOZ�:]QObW]\

� � � :T\PaX�>X[�CTa\X]P[��:T\PaX��:PaPRWX�

��!� CWT� 1^PaS� ^U� <P]PVT\T]c� �1^<�� ]^\X]PcTS� Qh� cWT� 5TSTaP[� 6^eTa]\T]c� d]STa�
BTRcX^]�&�^U�cWT�<PaZTcX]V�^U�?Tca^[Td\�?a^SdRcb��5TSTaP[�2^]ca^[��0Rc�� (&#��cWT�0Rc��
\P]PVTb� cWT� PUUPXab� ^U� cWT� 2^\_P]h�� CWT� _a^eXbX^]b� ^U� cWT� 0Rc� bWP[[� WPeT� TUUTRc�
]^cfXcWbcP]SX]V�P]hcWX]V�R^]cPX]TS� X]� cWT�2^\_P]XTb�0Rc��!� &�^a�P]h�^cWTa� [Pf� U^a�
cWT� cX\T� QTX]V� X]� U^aRT� ^a� P]h� PVaTT\T]c�� R^]caPRc�� <T\^aP]Sd\� ^a� 0acXR[Tb� ^U�
0bb^RXPcX^]�^U�cWT�2^\_P]h�

 �� 0OaWa�]T�^`S^O`ObW]\

���?a^eXbX^]b�^U�P]S�SXaTRcXeTb�XbbdTS�d]STa�cWT�2^\_P]XTb�0Rc��!� &��

��� :SUOZ�abObca�O\R�\Obc`S�]T�PcaW\Saa

� 7TPS�>UUXRT� ?B>�7^dbT��:WPhPQP]�T�8`QP[��2[XUc^]��:PaPRWX�
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"�� AWU\WTWQO\b�/QQ]c\bW\U�>]ZWQWSa

� CWT� _aT_PaPcX^]� ^U� cWTbT� R^]ST]bTS� d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[� bcPcT\T]cb�� X]�
R^]U^a\Xch� fXcW� cWT� PRR^d]cX]V� P]S� aT_^acX]V� bcP]SPaSb� Pb� P__[XRPQ[T� X]� ?PZXbcP]�
aT`dXaTb�cWT�dbT�^U�RTacPX]�RaXcXRP[�PRR^d]cX]V�TbcX\PcTb��8c�P[b^�aT`dXaTb�\P]PVT\T]c�
c^�TgTaRXbT�Xcb�YdSV\T]c�X]�cWT�_a^RTbb�^U�P__[hX]V�cWT�2^\_P]h�b�PRR^d]cX]V�_^[XRXTb��
4bcX\PcTb� P]S� YdSV\T]cb� PaT� R^]cX]dP[[h� TeP[dPcTS� P]S� PaT� QPbTS� ^]� WXbc^aXRP[�
Tg_TaXT]RT�P]S�^cWTa�UPRc^ab��X]R[dSX]V�Tg_TRcPcX^]�^U�UdcdaT�TeT]cb�cWPc�PaT�QT[XTeTS�
c^� QT� aTPb^]PQ[T� d]STa� cWT� RXaRd\bcP]RTb�� 0RcdP[� aTbd[cb� \Ph� SXUUTa� Ua^\� cWT�
TbcX\PcTb�

 �"� CWT� BTRdaXcXTb� P]S� 4gRWP]VT� 2^\\XbbX^]� ^U� ?PZXbcP]� �B42?�� cWa^dVW� B�A�>�
%&�8��!�!"� SPcTS� 9P]dPah� !��� !�!"� WPb� VaP]cTS� TgT\_cX^]� Ua^\� P__[XRPcX^]� ^U�
Tg_TRcTS�RaTSXc�[^bbTb��42;��\TcW^S�d]STa�85AB�(�³5X]P]RXP[�8]bcad\T]cb´�^]�UX]P]RXP[�
PbbTcb�SdT� Ua^\�6^?� X]� aTb_TRc�^U�RXaRd[Pa�STQc� cX[[�9d]T�"���!�!#��_a^eXSTS� cWPc� cWT�
2^\_P]h� bWP[[� U^[[^f� aT[TeP]c� aT`dXaT\T]cb� ^U� 80B� "(� �5X]P]RXP[� 8]bcad\T]cb)�
ATR^V]XcX^]�P]S�<TPbdaT\T]c��X]�aTb_TRc�^U�PQ^eT�aTUTaaTS�UX]P]RXP[�PbbTcb�SdaX]V�cWT�
TgT\_cX^]�_TaX^S��2^]bT`dT]c[h�� cWT�2^\_P]h�WPb�]^c� aTR^aSTS� X\_PRc�^U�PU^aTbPXS�
42;�^]�caPST�STQcb�^U�B=6?;��7D12>��64=2>�X]�cWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�
X]cTaX\� UX]P]RXP[� bcPcT\T]cb� QPbTS� ^]� cWT� TgT\_cX^]� VaP]cTS� Ua^\� B42?� X]� cWXb�
aTb_TRc�

 �$� CWTbT� R^]ST]bTS� d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[� bcPcT\T]cb� PaT� _aTbT]cTS� X]�
?PZXbcP]�Ad_TT�fWXRW�Xb�P[b^�cWT�2^\_P]h�b�Ud]RcX^]P[�RdaaT]Rh�

 �!� CWTbT� R^]ST]bTS� d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[� bcPcT\T]cb� PaT� cWT� bT_PaPcT�
UX]P]RXP[� bcPcT\T]cb� ^U� cWT� 2^\_P]h� X]� fWXRW� X]eTbc\T]c� X]� bdQbXSXPah� WPb� QTT]�
PRR^d]cTS� U^a� Pc� R^bc� [Tbb� PRRd\d[PcTS� X\_PXa\T]c� [^bbTb�� XU� P]h�� CWT� R^]ST]bTS�
R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�PaT�_aTbT]cTS�bT_PaPcT[h�

 �#� 8]�R^]]TRcX^]�c^�]^cT�!�&�^U�cWT�P]]dP[�d]R^]b^[XSPcTS�UX]P]RXP[�bcPcT\T]cb�Pb�Pc�P]S�
U^a� cWT� hTPa� T]STS� 9d]T� "��� !�!!�� cWT�7^]^aPQ[T�Bd_aT\T�2^dac� ^U� ?PZXbcP]� X]� Xcb�
bW^ac�^aSTa�SPcTS�>Rc^QTa�!!��!�!��� X]� cWT�RPbTb� UX[TS�Qh�^cWTa�R^\_P]XTb�STR[PaTS�
cWPc�1T]PiXa�4\_[^hTTb�Bc^RZ�>_cX^]�BRWT\T��14B>B��Xb�d]R^]bcXcdcX^]P[�P]S�d[caP�
eXaTb�� CWT�<X]Xbcah� ^U� 4]TaVh� �?Tca^[Td\�3XeXbX^]�� cWa^dVW� Xcb� [TccTa� aTUTaT]RT� 5�=^��
'�(��!� #�14B>B�3�888��E^[d\T�8E��SPcTS�=^eT\QTa�!$��!�!��SXaTRcTS�cWT�2^\_P]h�
fWX[T�aTUTaaX]V�5X]P]RT�b�3XeXbX^]�[TccTa�]^��5�!��"(����=CA�!�!�5�SPcTS�=^eT\QTa� (��
!�!�� c^� ST_^bXc� cWT� PRRadTS�14B>B� P\^d]cb� X]� 5TSTaP[� 2^]b^[XSPcTS� 5d]S�� 0b� Pc�
<PaRW� " �� !�!"�� cWT� 2^\_P]h� PfPXcb� cWT� b_TRXUXR� X]bcadRcX^]b� Ua^\� cWT� <X]Xbcah� ^U�
4]TaVh��?Tca^[Td\�3XeXbX^]��aTVPaSX]V�cWT�fX]SX]V�d_�^U�cWT�Cadbc��PUcTa�fWXRW�Xc�bWP[[�
cPZT�cWT�aT`dXbXcT�R^a_^aPcT�PRcX^]b�U^a�cWT�caP]bUTa�^U�"��#��bWPaTW^[SX]V�QPRZ�c^�cWT�
5TSTaP[�6^eTa]\T]c�P]S�aT[PcTS�PRcX^]b� U^a� [X`dXSPcX^]�^U� cWT�Cadbc�P]S�RaTSXcX]V� cWT�
Cadbc�Ud]Sb�X]�cWT�5TSTaP[�2^]b^[XSPcTS�5d]S�

!�� CaS�]T�3abW[ObSa�O\R�8cRUS[S\ba

� CWT� bXV]XUXRP]c� YdSVT\T]cb� \PST� Qh� \P]PVT\T]c� X]� P__[hX]V� cWT� 2^\_P]h�b�
PRR^d]cX]V�_^[XRXTb�P]S� cWT�ZTh�b^daRTb�^U�TbcX\PcX^]�d]RTacPX]ch�fTaT� cWT�bP\T�Pb�
cW^bT�STbRaXQTS�X]�cWT�P]]dP[�UX]P]RXP[�bcPcT\T]cb�Pb�Pc�P]S�U^a�cWT�hTPa�T]STS�9d]T�
"���!�!!�

"��� CWT� PRR^d]cX]V� _^[XRXTb� P]S�\TcW^S� ^U� R^\_dcPcX^]� PS^_cTS� U^a� cWT� _aT_PaPcX^]� ^U�
cWTbT�R^]ST]bTS�d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[�bcPcT\T]cb�PaT� cWT�bP\T�Pb� cW^bT�
P__[XTS� X]� cWT� _aT_PaPcX^]� ^U� cWT� 2^\_P]h�b� P]]dP[� d]R^]b^[XSPcTS� UX]P]RXP[�
bcPcT\T]cb�U^a�cWT�hTPa�T]STS�9d]T�"���!�!!�

./4%3�4/�4(%�#/.$%.3%$�5.#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
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0DUFK���� <PaRW�" � 0DUFK���� <PaRW�" �
���� !�!! ���� !�!!

5aTTW^[S�[P]S
1dX[SX]Vb�^]�UaTTW^[S�[P]S
1dX[SX]Vb�^]�[TPbTW^[S�[P]S
CP]Zb�P]S�_X_T[X]Tb
BTaeXRT�P]S�UX[[X]V�bcPcX^]b
?[P]c�P]S�\PRWX]Tah
5da]XcdaT�P]S�UXccX]Vb
ETWXR[Tb�P]S�^cWTa�a^[[X]V�bc^RZ
>UUXRT�T`dX_\T]cb
6Pb�Rh[X]STab���aTVd[Pc^ab

�������
������
������

�������
�������
�������
������

�������
������
������

���������

�
(!�%"&
 %!�#% 

!��&'�!&�
#�#�&$�
!�(���#
 %�($$
 $ ���'
  &�%#'
!(�& #

"�!%!�##&

�
�����
���
��

���
���
��

�����
���
�

�����

�
&

"'$
�
$($
$($
 " 

#�#�#
�
�

%�  &
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'LVSRVDOV�
�DW�QHW�ERRN�YDOXH�
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$GGLWLRQV�
�DW�FRVW�

$�� AbO\RO`Ra�� O[S\R[S\ba� O\R� W\bS`^`SbObW]\a� b]� OQQ]c\bW\U� O\R� `S^]`bW\U�
abO\RO`Ra�bVOb�O`S�\]b�gSb�STTSQbWdS

� �� 0\T]S\T]cb�c^�80B�� ���2[PbbXUXRPcX^]�^U�[XPQX[XcXTb�
Pb�RdaaT]c�^a�]^]�RdaaT]c�� 9P]dPah� ��!�!#

"� � CWT�2^\_P]h�U^[[^fb�cWT�_aPRcXRT�c^�R^]SdRc�PRcdPaXP[�eP[dPcX^]�P]]dP[[h�Pc�cWT�hTPa�
T]S��7T]RT�� cWT� X\_PRc�^U�aT\TPbdaT\T]c�^U�_^bc�T\_[^h\T]c�QT]TUXc�_[P]b�WPb�]^c�
QTT]�X]R^a_^aPcTS�X]�cWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

#�� <Se�]`�O[S\R[S\ba���W\bS`^`SbObW]\a�b]�SfWabW\U�abO\RO`Ra��W\bS`^`SbObW]\a�O\R�
T]`bVQ][W\U�`S_cW`S[S\ba

� CWTaT� PaT� ]Tf� P]S� P\T]STS� bcP]SPaSb� P]S� X]cTa_aTcPcX^]b� cWPc� PaT� \P]SPc^ah� U^a�
PRR^d]cX]V�_TaX^Sb�QTVX]]X]V�9d[h�� ��!�!!�Qdc�PaT�R^]bXSTaTS�]^c� c^�QT�aT[TeP]c�^a�
S^� ]^c� WPeT� P]h� bXV]XUXRP]c� TUUTRc� ^]� cWT� 2^\_P]h�b� UX]P]RXP[� _^bXcX^]� P]S� PaT�
cWTaTU^aT�]^c�bcPcTS�X]�cWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

� � � 3TTSQbWdS�RObS

� �� 0\T]S\T]cb�c^�85AB� %���;TPbT�;XPQX[Xch�X]�P�BP[T�P]S�
;TPbTQPRZ� 9P]dPah� ��!�!#

� CWT�PQ^eT�P\T]S\T]cb�PaT�]^c�[XZT[h�c^�WPeT�P]�X\_PRc�^]�cWT�2^\_P]h��R^]ST]bTS�
d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[��bcPcT\T]cb�

%�� >`]^S`bg��^ZO\b�O\R�S_cW^[S\b

%��� 0SSXcX^]b�P]S�SXb_^bP[b�c^�^_TaPcX]V�PbbTcb�SdaX]V�cWT�_TaX^S�PaT�Pb�U^[[^fb)
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1P[P]RT�Pc�cWT�T]S�^U�cWT�_TaX^S���hTPa ���������������������������������(��!'�"!!�

1P[P]RT�Pc�QTVX]]X]V�^U�cWT�_TaX^S���hTPa�

./4%3�4/�4(%�#/.$%.3%$�5.#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"
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�"��� 1]\bW\US\QWSa

�"������� CWT� cPgPcX^]� ^UUXRTa� _PbbTS� PbbTbb\T]c� ^aSTab� SPcTS� <Ph� !'�� !� ��� <Ph� " ��
!� ���0dVdbc�" ��!� ��P]S�9P]dPah�!(��!�  �X]�aTb_TRc�^U�cPg�hTPab�!��$�c^�!��'�
P]S�\PST�RTacPX]�SXbP[[^fP]RTb�P]S�PSSXcX^]b�aTbd[cX]V�X]�c^cP[�cPg�ST\P]S�^U�Ab��
 �$ "�($ � cW^dbP]S�� CWTbT� ^aSTab� fTaT� [PcTa� aTRcXUXTS� P]S� P\T]STS� c^� Ab��
'" �'  �cW^dbP]S��CWT�P__TP[�PVPX]bc� cPg�hTPa�!��'� Xb�_T]SX]V�QTU^aT�cWT�7XVW�
2^dac� ^U� BX]SW� �B72��� 3daX]V� cWT� hTPa� T]STS� 9d]T� "��� !� (�� cWT� 0__T[[PcT�
CaXQd]P[� 8][P]S� ATeT]dT� �0C8A�� _PbbTS� P]� ^aSTa� X]� aTb_TRc� ^U� CPg� HTPa� !��$�
fWXRW�fPb�X]�UPe^a�^U�cWT�2^\_P]h�TgRT_c�^]T�_^X]c�^]�fWXRW�cWT�2^\_P]h�WPb�
UX[TS� aTUTaT]RT� QTU^aT� B72�� 3daX]V� cWT� hTPa� T]STS� 9d]T� "��� !�!��� 0C8A� WPb�
_PbbTS�^aSTab�X]�aTb_TRc�^U�cPg�hTPab�!��%�P]S�!��&�fWXRW�fTaT�\^bc[h�X]�UPe^a�^U�
cWT� 2^\_P]h�� CWT� 2^\_P]h� ^QcPX]TS� cWT� TUUTRc� ^U� 0C8A� ^aSTa� Ua^\� cPgPcX^]�
PdcW^aXcXTb� U^a� cWT� cPg�hTPab�!��$�P]S�!��%�PUcTa�fWXRW�ST\P]S�fPb�aTSdRTS� c^�
Ab��#'#�#$(��3daX]V� cWT�_TaX^S�� cWT�2^\_P]h�WPb�^QcPX]TS� cWT�P__TP[�TUUTRc�^U�
0C8A�^aSTa� Ua^\�cPgPcX^]�PdcW^aXcXTb� U^a� cWT�cPg�hTPa�!��&�PUcTa�fWXRW�ST\P]S�Xb�
UdacWTa� aTSdRTS� c^� Ab�� !"!�%!$� cW^dbP]S�� 5^a� aT\PX]X]V� XbbdTb� ^U� cWT� cPg� hTPa�
!��&��P]�P__TP[�PVPX]bc�cWT�^aSTa�WPb�QTT]�UX[TS�QTU^aT�28A�0���1PbTS�^]�eXTfb�
^U�cWT�cPg�PSeXb^a��cWT�\P]PVT\T]c�QT[XTeTb�cWPc�Xc�Xb�\^aT�[XZT[h�cWP]�]^c�cWPc�cWT�
\PccTab� fX[[� d[cX\PcT[h� QT� STRXSTS� X]� cWT� UPe^a� ^U� cWT�2^\_P]h�� 0RR^aSX]V[h�� ]^�
_a^eXbX^]� WPb� QTT]� \PST� X]� cWTbT� R^]ST]bTS� d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[�
bcPcT\T]cb�

� 8]R[dSTb�Ab�� $ �$##�$"%�cW^dbP]S��9d]T�"���!�!!)�Ab��''�$((��($�cW^dbP]S��SdT�c^�
ePaX^db�aT[PcTS�_PacXTb�

�"����� � CWT�0SSXcX^]P[�2^\\XbbX^]Ta� 8][P]S�ATeT]dT� cWa^dVW�WXb� ^aSTa� SPcTS� 9d]T�!'��
!�!!�\PST�RTacPX]�PSSXcX^]b�P]S�SXbP[[^fP]RTb� X]� aTb_TRc�^U� cPg�hTPa�!�! �P]S�
aPXbTS�cPg�ST\P]S�^U�Ab��"�� #�'&��cW^dbP]S��CWT�2^\_P]h�WPb�UX[TS�P]�P__TP[�
QTU^aT�2^\\XbbX^]Ta�8][P]S�ATeT]dT��0__TP[b���28A�0��^]�9d[h�!%��!�!!��3daX]V�
cWT� _TaX^S�� cPgPcX^]� PdcW^aXcXTb� WPb� UdacWTa� P\T]STS� cWT� PU^aTbPXS� ^aSTa� c^�

� �"� 0b� Pc� <PaRW� " �� !�!"�� ]Tc� d]UPe^aPQ[T� P\^d]c� ^U� U^aTXV]� TgRWP]VT� SXUUTaT]RT� ^U�
Ab�� %"�& (� &#� cW^dbP]S� �9d]T� "��� !�!!)� ]Tc� d]UPe^aPQ[T� TgRWP]VT� SXUUTaT]RT� ^U�
Ab�� !&�&$$�#(&� cW^dbP]S�� fPb� aTRTXePQ[T� ^]� U^aTXV]� RdaaT]Rh� Q^aa^fX]Vb� �54�!$���
^QcPX]TS� d]STa� cWT� SXaTRcXeTb� ^U�<^5� ��6^?�� CWTbT� TgRWP]VT� SXUUTaT]RTb� PaT� c^� QT�
bTcc[TS�X]�PRR^aSP]RT�fXcW�cWT�X]bcadRcX^]b�_a^eXSTS�Qh�cWT�<^5���6^?��CWT�2^\_P]h�
aTR^V]XbTb�TgRWP]VT�SXUUTaT]RTb�PaXbX]V�^]� bdRW�Q^aa^fX]Vb�Pb�_PhPQ[T� �X]� RPbT�^U�
TgRWP]VT�VPX]b��P]S� aTRTXePQ[T� �X]�RPbT�^U�TgRWP]VT� [^bbTb�� c^� �� Ua^\�6^?��0b�_Ta�
[TccTa�SPcTS�=^eT\QTa�!&��!� "�Ua^\�5X]P]RT�3XeXbX^]��<^5���6^?�bWP[[�STUaPh�TgcaP�
R^bc�P]S�aXbZb�c^�QT�Q^a]T�Qh�cWT�2^\_P]h�X]�aTb_TRc�^U� cWTbT�[^]V���TgcT]STS�cTa\�
Q^aa^fX]V�PaaP]VT\T]cb� X�T�� cWT�2^\_P]h�f^d[S�]^c�QTPa�P]h�TgRWP]VT�SXUUTaT]RTb�
^]�bdRW�Q^aa^fX]Vb��CWT�2^\_P]h�Xb�PRcXeT[h�_dabdX]V�fXcW�<^5���6^?�U^a�bTcc[T\T]c�
^U�cWXb�aTRTXePQ[T�P]S�Xb�R^]UXST]c�U^a�aTR^eTah�^U�cWT�bP\T�

�"�� 1]\bW\US\QWSa�O\R�Q][[Wb[S\ba

� CWTaT� Xb� ]^� bXV]XUXRP]c� RWP]VT� X]� cWT� bcPcdb� ^U� R^]cX]VT]RXTb� Pb� SXbR[^bTS� X]� ]^cTb�
!(� � � c^� !(� �#� c^� cWT� P]]dP[� PdSXcTS� d]R^]b^[XSPcTS� UX]P]RXP[� bcPcT\T]cb� ^U� cWT�
2^\_P]h� U^a� cWT� hTPa� T]STS� 9d]T� "��� !�!!� ^cWTa� cWP]� Pb�\T]cX^]TS� X]� cWT� QT[^f�
]^cTb�

�"������ 7\Q][S�bOf

�!�� B`ORS�O\R�]bVS`�^OgOPZSa
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 ' A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

�"��� ��� 3daX]V� cWT� _TaX^S�� cWT� 2^\_P]h� aTRTXeTS� >aSTa� Ua^\� 1P[^RWXbcP]� ATeT]dT�
0dcW^aXch�_PbbTS�Qh�cWT�2^\\XbbX^]Ta��^_TaPcX^]��aPXbX]V�bP[Tb�cPg�ST\P]S�^U�Ab��
$&�#&"� cW^dbP]S�^]� cWT�_aT\XbT� cWPc� cWT�2^\_P]h�WPb�\PST�bW^ac�_Ph\T]c�^]�
PRR^d]c� ^U� fXcWW^[SX]V� bP[Tb� cPg� \PST� PVPX]bc� X]e^XRTb� ^U� ePaX^db� bTaeXRT�
_a^eXSTab�� 0VPX]bc� cWT� >aSTa� ^U� 2^\\XbbX^]Ta� �>_TaPcX^]b��� cWT� 2^\_P]h� WPb�
UX[TS�P__TP[�QTU^aT�0__T[[PcT�CaXQd]P[��1P[^RWXbcP]�ATeT]dT�0dcW^aXch�fWXRW�WPb�
QTT]�PS\XccTS� U^a� aTVd[Pa�WTPaX]V� X]�SdT�R^dabT��1PbTS�^]� cWT�eXTfb�^U� cWT� cPg�
PSeXb^a�^U� cWT�R^\_P]h�� cWT�\P]PVT\T]c�QT[XTeTb� cWPc� Xc� Xb�\^aT� [XZT[h� cWP]�]^c�
cWPc� cWT�\PccTa�fX[[�d[cX\PcT[h�QT�STRXSTS�X]�cWT�UPe^a�^U� cWT�R^\_P]h��7T]RT��]^�
_a^eXbX^]� WPb� QTT]� \PST� X]� cWTbT� R^]ST]bTS� d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[�
bcPcT\T]cb�

�"��� �� AOZSa�bOf���Qcab][a

�"��� �!� CWT� 2^[[TRc^a� �0SYdSXRPcX^]�� �� 2dbc^\b� 7^dbT� :PaPRWX�� XbbdTS� bW^f�RPdbT�
]^cXRTb�SPcTS�5TQadPah��#��!� (��5TQadPah��%��!� (��P]S�0dVdbc��%��!� (�c^�cWT�
2^\_P]h� U^a� aTR^eTah� ^U� \X]X\d\� eP[dT� PSSTS� bP[Tb� cPg� ^U� Ab��  &�!$��� $�
cW^dbP]S� ^]� X\_^ac� ^U� Uda]PRT� ^X[� X]� ?PZXbcP]�� BX\X[Pa� ]^cXRTb� WPeT� P[b^� QTT]�

�"�����"� CWT�328A�cWa^dVW�WXb�^aSTa�SPcTS�=^eT\QTa�  ��!�!!�U^a�cPg�hTPa�!� &�aPXbTS�cPg�
ST\P]S� ^U� Ab�� ("�$$"� cW^dbP]S� X]� aTb_TRc� ^U� P[[TVTS� bW^ac� STSdRcX^]� ^U�
fXcWWW^[SX]V� cPg�^]�_Ph\T]cb�\PST� c^�ePaX^db�eT]S^ab��CWT�2^\_P]h�WPb� UX[TS�
P]� P__TP[� QTU^aT� 2^\\XbbX^]Ta� 8][P]S� ATeT]dT� �0__TP[b�� ^]� 3TRT\QTa� �!��
!�!!�� 1PbTS� ^]� cWT� eXTfb� ^U� cPg� PSeXb^a� ^U� cWT� 2^\_P]h�� cWT� \P]PVT\T]c�
QT[XTeTb�cWPc�Xc�Xb�\^aT�[XZT[h�cWP]�]^c�cWPc�cWT�\PccTab�fX[[�d[cX\PcT[h�QT�STRXSTS�X]�
cWT�UPe^da�^U�cWT�2^\_P]h��0RR^aSX]V[h��]^�_a^eXbX^]�WPb�QTT]�\PST�X]�cWXb�cWTbT�
R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

�"��� � � 3daX]V�cWT�_TaX^S��cWT�bP[Tb�cPg�PdSXc�U^a�cPg�_TaX^Sb�Ua^\�9d[h�!�!��c^�9d]T�!�! �
d]STa�BTRcX^]�!$�^U�BP[Tb�CPg�0Rc�� ((��fPb�R^]R[dSTS�Qh�cPg�PdcW^aXcXTb�fWXRW�
Rd[\X]PcTS� X]c^� 0bbTbb\T]c� ^aSTa� aPXbX]V� bP[Tb� cPg� ST\P]S� PVVaTVPcX]V� c^�Ab��
(�&%������cW^dbP]S�X]�aT[PcX^]�c^�ePaX^db�XbbdTb��0VPX]bc�cWT�^aSTa��cWT�2^\_P]h�
UX[TS�P__TP[�QTU^aT�cWT�2^\\XbbX^]Ta��0__TP[b��fW^��bcadRZ�S^f]�cWT�ST\P]S�^U�
Ab�� #��������� cW^dbP]S�� ^dc� ^U� c^cP[� bP[Tb� cPg� ST\P]S� Pb� aPXbTS� X]� cWT�
0bbTbb\T]c�>aSTa��fWTaTPb�aT\PX]X]V�ST\P]S�fPb�aT\P]STS�QPRZ�c^�cWT�^UUXRTa�
U^a�aTTgP\X]PcX^]�P]S�aTeTaXUXRPcX^]�^U�cWT�RPbT��0UcTa�bdRW�eTaXUXRPcX^]��cWT�^UUXRTa�
^U�8][P]S�aTeT]dT�_PbbTS�P]^cWTa�0bbTbb\T]c�>aSTa�c^�VXeT�cWT�TUUTRc�^U�aT\P]S�
QPRZ�_a^RTTSX]Vb�aPXbX]V�bP[Tb�cPg�ST\P]S�^U�Ab�� ��"������cW^dbP]S�P[^]V�fXcW�
[TeXTb� ^U� STUPd[c� bdaRWPaVT� P]S� _T]P[cXTb��3daX]V� cWT� _TaX^S�� cWT�2^\_P]h� UX[TS�
P]^cWTa�P__TP[�QTU^aT�2^\\XbbX^]Ta��0__TP[��PVPX]bc�cWT�bPXS�0bbTbb\T]c�>aSTa�
fW^� bcadRZ� S^f]� cWT� ST\P]S� c^� Ab� !%(� cW^dbP]S� P]S� P]]d[[TS� cWT� aTbXSdP[�
ST\P]S�U^a�ST]^e^�R^]bXSTaPcX^]�

Ab�"�$!��!� �cW^dbP]S�Qh�X]R[dSX]V�FF5�ST\P]S���CWT�2^\_P]h�Xb� X]�_a^RTbb�
^U�UX[X]V�P__TP[�QTU^aT�28A�0���1PbTS�^]�cWT�eXTfb�^U�cPg�PSeXb^a�^U�cWT�2^\_P]h��
cWT� \P]PVT\T]c� QT[XTeTb� cWPc� Xc� Xb� \^aT� [XZT[h� cWP]� ]^c� cWPc� cWT� \PccTab� fX[[�
d[cX\PcT[h�QT�STRXSTS�X]�cWT�UPe^a�^U� cWT�2^\_P]h��0RR^aSX]V[h��]^�_a^eXbX^]�WPb�
QTT]�\PST�X]�cWXb�cWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

�"�����!� CWT� 328A� cWa^dVW� WXb� ^aSTa� SPcTS� <Ph� " �� !�!!� U^a� cPg� hTPa� !� (� aPXbTS� cPg�
ST\P]S� ^U� Ab�� !�!�"!!� cW^dbP]S� X]� aTb_TRc� ^U� P[[TVTS� bW^ac� STSdRcX^]� ^U�
fXcWW^[SX]V� cPg� ^]� _Ph\T]cb� \PST� c^� ePaX^db� eT]S^ab�� CWT� 2^\_P]h� UX[TS� P]�
P__TP[�QTU^aT�2^\\XbbX^]Ta�8][P]S�ATeT]dT��0__TP[b��^]�9d]T� &��!�!!��3daX]V�
cWT�_TaX^S��28A0�WPb�aT\P]STS�cWT�RPbT�QPRZ�c^�cWT�PbbTbbX]V�^UUXRTa�^]�>Rc^QTa�
! ��!�!!�
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�"���!��� 0b�Pc�<PaRW�" ��!�!"�RTacPX]� [TVP[�RPbTb�P\^d]cX]V� c^�Ab��'�!�!�%%'� cW^dbP]S�
�9d]T�"���!�!!)�Ab��'��($��$�� cW^dbP]S��WPeT�QTT]� UX[TS�PVPX]bc� cWT�2^\_P]h��
7^fTeTa�� QPbTS� ^]� PSeXRT� ^U� [TVP[� PSeXb^ab� ^U� cWT� 2^\_P]h�� cWT�\P]PVT\T]c�
QT[XTeTb� cWPc� cWT�^dcR^\T�^U� cWTbT�RPbTb�f^d[S�QT�STRXSTS� X]�2^\_P]h�b� UPe^a��
0RR^aSX]V[h�� ]^� _a^eXbX^]� WPb� QTT]� \PST� X]� cWTbT� R^]ST]bTS� d]R^]b^[XSPcTS�
X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

�"���!� � 2[PX\b� PVPX]bc� cWT� 2^\_P]h� ]^c� PRZ]^f[TSVTS� Pb� STQcb� P\^d]cX]V� c^� Ab��
 ���! � %��cW^dbP]S��9d]T�"���!�!!)�Ab��'�"&"�!$"�cW^dbP]S��

bTaeTS� ^]� ^cWTa� ><2b� Pb� fT[[�� CWT� 2^\_P]h� WPb� RWP[[T]VTS� cWT� X\_dV]TS�
bW^f�RPdbT�]^cXRT�X]�cWT�7^]�Q[T�BX]SW�7XVW�2^dac��fW^�VaP]cTS�bcPh�PVPX]bc�P]h�
R^TaRXeT�PRcX^]�Qh�cWT�PSYdSXRPcX]V�PdcW^aXch��3daX]V�cWT�_TaX^S�7^]�Q[T�BX]SW�7XVW�
2^dac�SXb_^bTS�^UU�cWT�\PccTa�eXST�^aSTa�SPcTS�=^eT\QTa�!(��!�!!�X]�UPe^a�^U�cWT�
2^\_P]h� Pb� cWT� bW^f�RPdbT� ]^cXRTb� fTaT� XbbdTS� Qh� 2^[[TRc^a� �0SYdSXRPcX^]��
fXcW^dc�YdaXbSXRcX^]�

�"���!�� =bVS`�ZSUOZ�QZOW[a

�"��� �"� 3daX]V� cWT� _TaX^S�� cWT� 2^\_P]h� aTRTXeTS� P]� ^aSTa� Ua^\� BX]SW� ATeT]dT� 1^PaS�
�BA1��SPcTS�<PaRW�'��!�!"�U^a�cWT�_TaX^S�9d[h�!� %�c^�9d]T�!� &��CWT�PU^aTbPXS�
^aSTa�aTbd[cTS�X]�ST\P]S�U^a�P[[TVTS�bW^ac�_Ph\T]c�^U�BX]SW�BP[Tb�CPg�P\^d]cX]V�
c^�Ab��  '%�%��� cW^dbP]S�� _T]P[ch� P\^d]cX]V� c^�Ab�� (�#��� cW^dbP]S�P]S�STUPd[c�
bdaRWPaVT� c^� QT� RP[Rd[PcTS� Pc� cWT� cX\T� ^U� _Ph\T]c� XV]^aX]V� P[[� cWT� bdQ\XbbX^]b�
\PST� Qh� ?B>� SdaX]V� cWT� _a^RTTSX]Vb�� 1TX]V� PVVaXTeTS� Qh� cWT� bPXS� ^aSTa�� cWT�
2^\_P]h�WPb� UX[TS�P]�P__TP[�QTU^aT�2^\\XbbX^]Ta� �0__TP[b�8���BA1��1PbTS�^]�
cWT�eXTfb�^U� cWT� cPg�PSeXb^a�^U� cWT�2^\_P]h�� cWT�\P]PVT\T]c�QT[XTeTb� cWPc� Xc� Xb�
\^aT� [XZT[h� cWP]�]^c� cWPc� cWT�\PccTa�fX[[�d[cX\PcT[h�QT�STRXSTS� X]� cWT� UPe^a�^U� cWT�
2^\_P]h�� 7T]RT�� ]^� _a^eXbX^]� WPb� QTT]� \PST� X]� cWTbT� R^]ST]bTS�
d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

�"���!�!� CWT�2^\_P]h�b�bWPaT� X]�Pbb^RXPcTb��R^]cX]VT]RXTb� X]� aTb_TRc�^U�ePaX^db� cPg�P]S�
[TVP[�\PccTab�Pb�Pc�<PaRW�" ��!�!"�Xb�Ab�� �!��� $$�cW^dbP]S��9d]T�"���!�!!)�Ab��
 �!��� %&�cW^dbP]S��

���� &RPPLWPHQWV

�"� �� 2^\\Xc\T]cb�X]�aTb_TRc�^U�RP_XcP[�Tg_T]SXcdaT�R^]caPRcTS�U^a�Qdc�]^c�hTc�
X]RdaaTS�PaT�Pb�U^[[^fb)

��?a^_Tach��_[P]c�P]S�T`dX_\T]c ��������� $�!&'�(� 
��8]cP]VXQ[Tb �������  &$�## 

��������� $�#$#�"#!

8Q�DXGLWHG $XGLWHG
0DUFK���� -XQH����

���� ����
�������������5XSHHV�LQ�µ����������������

�"� � ;TccTab�^U�RaTSXc ��������� !#��(""�# %

�"� �! 1P]Z�VdPaP]cTTb ���������  �(!!� '%

�"� �" BcP]SQh�;TccTab�^U�RaTSXc ���������� '��!$$�#$'

�"� �# ?^bc���SPcTS�RWT`dTb ���������� #%� !%�%" 

./4%3�4/�4(%�#/.$%.3%$�5.#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"



!� A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

��� (DUQLQJV�SHU�VKDUH

0DUFK���� <PaRW�" � 0DUFK���� <PaRW�" �
���� !�!! ���� !�!!

���� %DVLF

?a^UXc�U^a�cWT�_TaX^S�
�PccaXQdcPQ[T�c^�^aSX]Pah�
�bWPaTW^[STab %#�&%(� �' "!�$'�� (!

FTXVWcTS�PeTaPVT�]d\QTa�^U
^aSX]Pah�bWPaTb�^dcbcP]SX]V
SdaX]V�cWT�_TaX^S��]d\QTa�^U�bWPaTb� #%(�#&"�"�! #%(�#&"�"�!

4Pa]X]Vb�_Ta�bWPaT���QPbXR�P]S�SX[dcTS  "&�(% %(�#�

8Q�DXGLWHG
4XDUWHU�HQGHG

���������������������������������5XSHHV���������������������������������

1LQH�PRQWKV�HQGHG

��������������������������1XPEHU �RI�6KDUHV��������������������������

������������������������������5XSHHV �LQ�µ����������������������������������

8Q�DXGLWHG

�"� �$ �CWT�2^\_P]h�b�bWPaT�X]�Pbb^RXPcTb��R^\\Xc\T]cb�Pb�Pc�<PaRW�" ��!�!"�Xb�Ab��#� &#�
cW^dbP]S��9d]T�"���!�!!)�Ab��$"&�cW^dbP]S��

�$�� 4W\O\QS�Q]aba

�#�� =bVS`�W\Q][S

� <PX][h�X]R[dSTb�[PcT�_Ph\T]c�X]R^\T�aTRTXeTS�Ua^\�Rdbc^\Tab�

� 8]R[dSTb� \PaZ�d_� ^]� bW^ac�cTa\� Q^aa^fX]Vb� P\^d]cX]V� c^� Ab�� !"�$#$�(#"� cW^dbP]S�
�<PaRW�" ��!�!!)�Ab�� �&%��'" �cW^dbP]S���

�%� � 2WZcbSR

� CWTaT� Xb�]^�SX[dcXeT�TUUTRc�^]� cWT�QPbXR�TPa]X]Vb�_Ta�bWPaT�^U� cWT�2^\_P]h�Pb� cWTaT�
PaT�]^�R^]eTacXQ[T�^aSX]Pah�bWPaTb�X]�XbbdT�Pb�Pc�<PaRW�" ��!�!"�P]S�<PaRW�" ��!�!!�

��� &DVK�JHQHUDWHG�IURP�RSHUDWLRQV

1LQH�PRQWKV�HQGHG
8Q�DXGLWHG

0DUFK����
���� ����

1RWH

0DUFK����

�������������5XSHHV�LQ�µ����������������

��� &#��$"

"$'�"%!�!� 

 ��'�

�!�$"$��$ 

"$'�"%!�!� �

 '��%

3UR¿W�EHIRUH�WD[DWLRQ ���������� ("�#!(�(%"

3T_aTRXPcX^]�P]S�P\^acXbPcX^] ���������  �$( �&"%
?a^eXbX^]����ATeTabP[��^U�X\_PXa\T]c�^]�caPST�STQcb���]Tc ������� �% ��%�#�
?a^eXbX^]�^U�X\_PXa\T]c�^]�^cWTa�aTRTXePQ[Tb���]Tc ������� !#"�#$ 
?a^eXbX^]�U^a�X\_PXa\T]c�PVPX]bc�bc^aTb��b_PaTb�P]S�[^^bT�c^^[b ������ ! �' �
?a^eXbX^]�U^a�aTcXaT\T]c�P]S�^cWTa�bTaeXRTb�QT]TUXcb ��������� '#$�# "
6PX]�^]�SXb_^bP[�^U�^_TaPcX]V�PbbTcb���X]cP]VXQ[Tb �������� �# �%(��
BWPaT�^U�[^bb����_a^UXc��^U�Pbb^RXPcTb���]Tc�^U�cPg ��������� �$$(�'($�
3XeXST]S�X]R^\T�Ua^\�5E>28�X]eTbc\T]c ��������� �"'#� #!�
8]cTaTbc�^]�[TPbT�_Ph\T]cb ������� $"'�'&'
5X]P]RT�R^bcb ���������� !� #!�#'%

���������� "�&'&�##"
F^aZX]V�RP_XcP[�RWP]VTb ���� ������������� � '!�%$'�& $�

������������� �'$�## �"�(�

./4%3�4/�4(%�#/.$%.3%$�5.#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"



! A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

���� :RUNLQJ�FDSLWDO�FKDQJHV

2PbW�P]S�QP]Z�QP[P]RTb ���������� &�!$&�""(
BW^ac�cTa\�Q^aa^fX]Vb��UX]P]RTb�d]STa�\PaZ�d_�PaaP]VT\T]cb����� ������������ �!'��#��&&$�

������������ �!��&'"�#"%�

1LQH�PRQWKV�HQGHG
8Q�DXGLWHG

0DUFK����
���� ����

0DUFK����

�������������5XSHHV�LQ�µ����������������

�'�� 1OaV�O\R�QOaV�S_cWdOZS\ba

� 2PbW� P]S� RPbW� T`dXeP[T]cb� R^\_aXbTb� ^U� cWT� U^[[^fX]V� XcT\b� X]� cWTbT� R^]ST]bTS�
d]R^]b^[XSPcTS�X]cTaX\�bcPcT\T]c�^U�UX]P]RXP[�_^bXcX^])

8Q�DXGLWHG
0DUFK����

���� ����
0DUFK����

�������������5XSHHV�LQ�µ����������������

 ��� 4OW`�dOZcS�]T�TW\O\QWOZ�OaaSba�O\R�ZWOPWZWbWSa

� CWTbT� R^]ST]bTS� d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[� bcPcT\T]cb� S^� ]^c� X]R[dST� P[[�
UX]P]RXP[� aXbZ� \P]PVT\T]c� X]U^a\PcX^]� P]S� SXbR[^bdaTb� fWXRW� PaT� aT`dXaTS� X]� cWT�
P]]dP[�d]R^]b^[XSPcTS�UX]P]RXP[�bcPcT\T]cb�P]S�bW^d[S�QT�aTPS�X]�R^]Yd]RcX^]�fXcW�cWT�
2^\_P]h�b� P]]dP[� PdSXcTS� d]R^]b^[XSPcTS� UX]P]RXP[� bcPcT\T]cb� U^a� cWT� hTPa� T]STS�
9d]T�"���!�!!�

� 5PXa� eP[dT� Xb� cWT� _aXRT� cWPc�f^d[S� QT� aTRTXeTS� c^� bT[[� P]� PbbTc� ^a� _PXS� c^� caP]bUTa� P�
[XPQX[Xch� X]� P]� ^aSTa[h� caP]bPRcX^]� QTcfTT]� \PaZTc� _PacXRX_P]cb� Pc� cWT� \TPbdaT\T]c�
SPcTb�� CWT� RPaahX]V� eP[dTb� ^U� P[[� UX]P]RXP[� PbbTcb� P]S� [XPQX[XcXTb� aTU[TRcTS� X]� cWTbT�
R^]ST]bTS�d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[�bcPcT\T]cb�P__a^gX\PcT� cWTXa� UPXa�eP[dTb��
CWT�2^\_P]h�P]P[hbTb�UX]P]RXP[�X]bcad\T]cb�RPaaXTS�Pc�UPXa�eP[dT�Qh�eP[dPcX^]�\TcW^S��
CWT�SXUUTaT]c�[TeT[b�WPeT�QTT]�STUX]TS�Pb�U^[[^fb)

� CWT�2^\_P]h�b�UX]P]RXP[�aXbZ�\P]PVT\T]c�_^[XRXTb�P]S�^QYTRcXeTb�PaT�R^]bXbcT]c�fXcW�
cW^bT� SXbR[^bTS� X]� cWT� P]]dP[� d]R^]b^[XSPcTS� UX]P]RXP[� bcPcT\T]cb� Pb� Pc� P]S� U^a� cWT�
hTPa�T]STS�9d]T�"���!�!!�

�8]RaTPbT����STRaTPbT�X]�RdaaT]c�PbbTcb)
��Bc^aTb��b_PaTb�P]S�[^^bT�c^^[b ��������� (��!'$
��Bc^RZ�X]�caPST ������������ � !"�#'!�&�(�
��CaPST�STQcb ������������� � $$�"((�(&&�
��;^P]b�P]S�PSeP]RTb �������� �!% �%�#�
��3T_^bXcb�P]S�bW^ac�cTa\�_aT_Ph\T]cb ��������� �!'%�( &�
��>cWTa�aTRTXePQ[Tb ������������ �""�!#&�#!&�

�3TRaTPbT����8]RaTPbT�X]�RdaaT]c�[XPQX[XcXTb)
��CaPST�P]S�^cWTa�_PhPQ[Tb ������������  !(�(!(�%"#

������������� � '!�%$'�& $�

./4%3�4/�4(%�#/.$%.3%$�5.#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"



!! A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

1DWXUH�RI�
7UDQVDFWLRQV

6XEVLGLDU\
��?PZXbcP]�ATUX]Tah�;X\XcTS ?daRWPbTb� ����������� &"�$(&�$#%

8]R^\T�UPRX[Xch�RWPaVTb ����� '##
6a^d_�aT[XTU �  �!"'�"("

$VVRFLDWHV
��0bXP�?Tca^[Td\�;X\XcTS 8]R^\T�UPRX[Xch�RWPaVTb ������ ##&�' (

?X_T[X]T�RWPaVTb� ������� "#&�$!&
3XeXST]S�aTRTXeTS ������� &"%�("&

��?PZ�6aTPbT�<P]dUPRcdaX]V�2^\_P]h ?daRWPbTb� ������ &��$$ 
������?aXePcT��;X\XcTS�

5HWLUHPHQW�EHQH¿W�IXQGV

��?T]bX^]�5d]Sb��3TUX]TS�1T]TUXc� 2WPaVT�U^a�cWT�_TaX^S �������  �'�%!(
2^]caXQdcX^]b�\PST ������� �

��6aPcdXch�5d]S� 2WPaVT�U^a�cWT�_TaX^S �������  '%�� &
2^]caXQdcX^]b�\PST ������� �

��?a^eXST]c�5d]Sb� 2WPaVT���R^]caXQdcX^]�U^a�cWT�_TaX^S �������  $"�"&"

��?T]bX^]�5d]Sb��3TUX]TS�2^]caXQdcX^]� 2WPaVT���R^]caXQdcX^]�U^a�cWT�_TaX^S �������  %"�'% 

.H\�PDQDJHPHQW�SHUVRQQHO
 <P]PVTaXP[�aT\d]TaPcX^] ������� "!"�$'&

2WPaVT���R^]caXQdcX^]�U^a�cWT�_TaX^S ������ &�#!!

1RQ�H[HFXWLYH�'LUHFWRUV AT\d]TaPcX^]�P]S�UTTb ������  $�!$�

1DPH�RI�WKH�UHODWHG�SDUW\�DQG�
UHODWLRQVKLS�ZLWK�WKH�FRPSDQ\

� 0b�Pc�<PaRW�" ��!�!"��TgRT_c� U^a� cWT�2^\_P]h�b� X]eTbc\T]c� X]�?0?2>��]^]T�^U� cWT�
UX]P]RXP[�X]bcad\T]cb�Xb�RPaaXTS�Pc�UPXa�eP[dT��CWT�eP[dPcX^]�cTRW]X`dT�P]S�Pbbd\_cX^]b�
dbTS� X]� UPXa� eP[dPcX^]� PaT� SXbR[^bTS� X]� ]^cT� (� � ^U� cWTbT� R^]ST]bTS� d]R^]b^[XSPcTS�
X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

 ���� AT[PcTS� _PacXTb� R^\_aXbT� ^U� bdQbXSXPah� R^\_P]h�� Pbb^RXPcT� R^\_P]XTb�� aTcXaT\T]c�
QT]TUXc� Ud]Sb�� bcPcT�^f]TS� �� R^]ca^[[TS�T]cXcXTb��6^?�P]S� Xcb� aT[PcTS�T]cXcXTb�P]S�ZTh�
\P]PVT\T]c� _Tab^]]T[�� 3TcPX[b� ^U� caP]bPRcX^]b� fXcW� cWT� aT[PcTS� _PacXTb� SdaX]V� cWT�
_TaX^S�� ^cWTa� cWP]� cW^bT� SXbR[^bTS� T[bTfWTaT� X]� cWTbT� R^]ST]bTS� d]R^]b^[XSPcTS�
X]cTaX\�UX]P]RXP[�bcPcT\T]cb��PaT�Pb�U^[[^fb)

 ��� B`O\aOQbW]\a�O\R�0OZO\QSa�eWbV�`SZObSR�^O`bWSa

� ��8]_dcb�U^a�cWT�PbbTc�^a�[XPQX[Xch�cWPc�PaT�]^c�QPbTS�^]�^QbTaePQ[T�\PaZTc�SPcP��[TeT[�"��

� �� 8]_dcb� ^cWTa� cWP]�`d^cTS�_aXRTb� X]R[dSTS�fXcWX]� [TeT[�  � cWPc� PaT�^QbTaePQ[T� U^a� cWT�
PbbTc�^a� [XPQX[Xch��TXcWTa�SXaTRc[h��X�T��Pb�_aXRTb��^a� X]SXaTRc[h��X�T��STaXeTS�Ua^\�_aXRTb��
�[TeT[�!�*�P]S

� ��@d^cTS�_aXRTb� �d]PSYdbcTS�� X]�PRcXeT�\PaZTcb� U^a� XST]cXRP[�PbbTcb�^a� [XPQX[XcXTb� �[TeT[�
 �*

1LQH�PRQWKV�HQGHG
8Q�DXGLWHG

0DUFK����
���� ����

0DUFK����

�������������5XSHHV�LQ�µ����������������

� �� CWTaT� PaT� ]^� caP]bPRcX^]b� fXcW� cWT� ZTh� \P]PVT\T]c� _Tab^]]T[� ^cWTa� cWP]� cW^bT�
R^eTaTS�d]STa�cWTXa�cTa\b�^U�T\_[^h\T]cb���T]cXc[T\T]cb�

./4%3�4/�4(%�#/.$%.3%$�5.#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"



!"A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

��6^eTa]\T]c�^U�?PZXbcP] 3XeXST]S�_PXS ���������  ��$$��# 

��?B>2;�4\_[^hTTb�4\_^fTa\T]c 3XeXST]S�_PXS�c^�cWT�cadbc �������  #!�%"%

��1^PaS�^U�<P]PVT\T]c 2^]caXQdcX^]�c^fPaSb�
Tg_T]bTb�^U�1^< ������  $�( %

��?PZ�0aPQ�?X_T[X]T�2^\_P]h�;X\XcTS� ?X_T[X]T�RWPaVTb� ��������� "�#''�%%#
3XeXST]S�aTRTXeTS ������� "'#� #!

��BdX�=^acWTa]�6Pb�?X_T[X]Tb�;X\XcTS 6a^bb�bP[Tb ����������� ###�(#"��('

��FPcTa�P]S�?^fTa�3TeT[^_\T]c�0dcW^aXch� DcX[Xch�2WPaVTb �������  !&�'(&
�F0?30�

��=^acWTa]�?^fTa�6T]TaPcX^]� 6a^bb�bP[Tb ��������� "�!#(�!'$
���2^\_P]h�;X\XcTS

��9P\bW^a^�?^fTa�2^\_P]h�;X\XcTS 6a^bb�bP[Tb ��������� %� �"�!#&

��F0?30�5^d]SPcX^] 6a^bb�bP[Tb ���������  � ! �'# 

��2??0 6a^bb�bP[Tb ��������� !�&%#�$##

��?PZXbcP]�8]cTa]PcX^]P[�0Xa[X]Tb� 6a^bb�bP[Tb ����������  $�'"$���"
2^a_^aPcX^]�;X\XcTS ?daRWPbTb ����� $�%!'

��?PZXbcP]�?Tca^[Td\�;X\XcTS 6a^bb�bP[Tb ������ #(&�# "

��?PZ�0aPQ�ATUX]Tah�;X\XcTS� ?daRWPbTb ����������� !&$��#(�$% 
?X_T[X]T�RWPaVTb ��������� $##� $$

��:�4[TRcaXR�;X\XcTS 6a^bb�bP[Tb ���������� # �& $�!"!
8]R^\T�UPRX[Xch�RWPaVTb ������ !!�&%�

��=PcX^]P[�1P]Z�^U�?PZXbcP] 5X]P]RT�R^bc�P]S�
��QP]Z�RWPaVTb ���������  ('�  &

� CWT�2^\_P]h�WPb�PePX[TS� cWT�TgT\_cX^]�PePX[PQ[T� c^� Xc�d]STa� 80B�!#��P]S� cWTaTU^aT�
WPb� ]^c� _a^eXSTS� STcPX[TS� SXbR[^bdaTb� ^U� Xcb� caP]bPRcX^]b� fXcW� 6^?� aT[PcTS� T]cXcXTb�
TgRT_c�U^a�caP]bPRcX^]b�bcPcTS�QT[^f��fWXRW�cWT�2^\_P]h�R^]bXSTab�c^�QT�bXV]XUXRP]c)

� CWT�5TSTaP[�6^eTa]\T]c�^U�?PZXbcP]�SXaTRc[h�W^[Sb�!!�#&��^U�cWT�2^\_P]h�b�XbbdTS�
bWPaT�RP_XcP[�P]S�Xb�T]cXc[TS�c^�P__^X]c�\T\QTab�^U�cWT�1^PaS�^U�<P]PVT\T]c��1^<��
d]STa� cWT� _a^eXbX^]b� ^U� cWT�<PaZTcX]V� ^U� ?Tca^[Td\�?a^SdRcb� �5TSTaP[� 2^]ca^[�� 0Rc��
 (&#� U^a� \P]PVT\T]c� ^U� cWT� PUUPXab� ^U� cWT� 2^\_P]h�� CWT� 2^\_P]h�� cWTaTU^aT��
R^]bXSTab�cWPc�cWT�6^?�Xb�X]�P�_^bXcX^]�c^�TgTaRXbT�R^]ca^[�^eTa�Xc�P]S�cWTaTU^aT�aTVPaSb�
cWT�6^?� P]S� Xcb� ePaX^db� Q^SXTb� Pb� aT[PcTS� _PacXTb� U^a� cWT� _da_^bT� ^U� SXbR[^bdaTb� X]�
aTb_TRc�^U�aT[PcTS�_PacXTb�

 �� � @SZObSR�^O`bWSa�Pg�dW`bcS�]T�5]>�V]ZRW\Ua

1DWXUH�RI�
7UDQVDFWLRQV

1DPH�RI�WKH�UHODWHG�SDUW\� 1LQH�PRQWKV�HQGHG
8Q�DXGLWHG

0DUFK����
���� ����

0DUFK����

�������������5XSHHV�LQ�µ����������������

� CWT� caP]bPRcX^]b� STbRaXQTS� QT[^f� PaT� R^[[TRcXeT[h� Qdc� ]^c� X]SXeXSdP[[h� bXV]XUXRP]c� c^�
cWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�P]S�cWTaTU^aT�WPeT�QTT]�
STbRaXQTS�QT[^f)

./4%3�4/�4(%�#/.$%.3%$�5.#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"



!# A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

� �X�� CWT� 2^\_P]h� bT[[b� _Tca^[Td\� _a^SdRcb� c^� ePaX^db� V^eTa]\T]c� Q^SXTb� X]� cWT�
]^a\P[� R^dabT� ^U� Xcb� QdbX]Tbb� P]S� WPb� QP]ZX]V� aT[PcX^]bWX_� fXcW� X]bcXcdcX^]b�
R^]ca^[[TS� Qh� 6^?�� 0b� P]� >X[� <PaZTcX]V� 2^\_P]h�� >X[� P]S� 6Pb� ATVd[Pc^ah�
0dcW^aXch��>6A0��Xb�cWT�aTVd[Pc^ah�PdcW^aXch�^U�cWT�2^\_P]h�

� �XX�� CWT�2^\_P]h�R^[[TRcb� X]R^\T� cPg�� bP[Tb� cPg�� UTSTaP[�TgRXbT�Sdch�P]S�_Tca^[Td\�
[Teh� X]� cWT� RP_PRXch� ^U� fXcWW^[SX]V� 0VT]c� ^]� QTWP[U� ^U� 6^?�� CWT�2^\_P]h� P[b^�
_Phb�ePaX^db�cPgTb�P]S�SdcXTb�c^�SXUUTaT]c�aTVd[Pc^ah�PdcW^aXcXTb�X]R[dSX]V�5TSTaP[�
1^PaS�^U�ATeT]dT�

� �XXX�� CWT� 2^\_P]h� X]Rdab� aT]cP[� RWPaVTb� X]� aTb_TRc� ^U� bc^aPVT� UPRX[XcXTb� Pc� :TP\PaX�
cTa\X]P[� P]S� Pc� ePaX^db� PXa_^acb� fWXRW� PaT� _PXS� c^� :PaPRWX� ?^ac� Cadbc� P]S� 2XeX[�
0eXPcX^]� 0dcW^aXch�� aTb_TRcXeT[h�� CWT�2^\_P]h� P[b^� dcX[XbTb� _^ac� UPRX[XcXTb� ^U� ?^ac�
@PbX\�0dcW^aXch�P]S�:PaPRWX�?^ac�Cadbc�

� �e�� CWT�2^\_P]h�dcX[XbTb�RPaaXPVT�bTaeXRTb�^U�?PZXbcP]�=PcX^]P[�BWX__X]V�2^a_^aPcX^]�
P]S�?PZXbcP]�APX[fPh�U^a�\^eT\T]c�^U�Xcb�_Tca^[Td\�_a^SdRcb��CWT�2^\_P]h�P[b^�
dbTb� _X_T[X]T� ^U� ?PZ� 0aPQ� ATUX]Tah� ;X\XcTS� �?0A2>�� P]S� ?PZ� 0aPQ� ?X_T[X]T�
2^\_P]h�;X\XcTS��?0?2>��U^a�ST[XeTah�\^eT\T]c�^U�Xcb�_a^SdRcb�

� �Xg�� CWT� 2^\_P]h� P[b^� _Phb� SXeXST]S� c^� ePaX^db� 6^?� aT[PcTS� T]cXcXTb� fW^� PaT�
bWPaTW^[STab�^U�cWT�2^\_P]h�

� �eX�� CWT�2^\_P]h� ^QcPX]b� dcX[Xch� bTaeXRTb� Ua^\�2XeX[� 0eXPcX^]� 0dcW^aXch�� BdX� =^acWTa]�
6Pb�?X_T[X]Tb�;X\XcTS��BdX�B^dcWTa]�6Pb�2^\_P]h�;X\XcTS�P]S�:�4[TRcaXR�;X\XcTS�

 ��$� 2^]caXQdcX^]b�c^�bcPUU�aTcXaT\T]c�QT]TUXc�Ud]Sb�PaT�X]�PRR^aSP]RT�fXcW�cWT�cTa\b�^U�cWT�
bTaeXRT�ad[Tb��AT\d]TaPcX^]�^U�ZTh�\P]PVT\T]c�_Tab^]]T[�PaT�X]�PRR^aSP]RT�fXcW�cWT�
cTa\b�^U�cWT�T\_[^h\T]c���P__^X]c\T]c��>cWTa�caP]bPRcX^]b�fXcW�cWT�aT[PcTS�_PacXTb�PaT�
RPaaXTS�^dc�Pb�_Ta�PVaTTS�cTa\b�

 ��"� BW^ac� cTa\� Q^aa^fX]Vb� X]R[dSTb� Ab�� %"�$!&�"$ � cW^dbP]S� �9d]T� "��� !�!!)� Ab��
#�$ ��'($�cW^dbP]S��d]STa�UX]P]RTb�^QcPX]TS�Ua^\�=PcX^]P[�1P]Z�^U�?PZXbcP]�

 ��!� 8]eT]c^ah�^U�cWT�2^\_P]h�WT[S�Qh�aT[PcTS�_PacXTb�Pb�Pc�<PaRW�" ��!�!"�P\^d]cX]V�c^�
Ab�� #"�#'&�"# �cW^dbP]S��9d]T�"���!�!!)�Ab��('�#&&�($ �cW^dbP]S��

 ��#� CWT� bcPcdb� ^U� ^dcbcP]SX]V� aTRTXePQ[Tb� P]S� _PhPQ[Tb� Ua^\� �� c^� aT[PcTS� _PacXTb� Pb� Pc�
<PaRW� " �� !�!"� PaT� X]R[dSTS� X]� aTb_TRcXeT� ]^cTb� c^� cWXb� R^]ST]bTS� d]R^]b^[XSPcTS�
X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

� �eXXX��CWT� 2^\_P]h� WPb� ^QcPX]TS� ePaX^db� UX]P]RX]V� UPRX[XcXTb� Ua^\� =PcX^]P[� 1P]Z� ^U�
?PZXbcP]��

� �Xe�� CWT�2^\_P]h�WPb�^QcPX]TS�X]bdaP]RT�R^eTa�U^a�Xcb�X]eT]c^ah�P]S�UXgTS�PbbTcb�Ua^\�
=PcX^]P[�8]bdaP]RT�2^\_P]h�;X\XcTS�

� �eXX��CWT� 2^\_P]h� bT[[b� UdT[�� ^X[� P]S� ^cWTa� P[[XTS� _a^SdRcb� c^� :�4[TRcaXR� ;X\XcTS� P]S�
aTRTXeTb�_X_T[X]T�X]R^\T�Pb�_Ta�PVaTTS�cTa\b�P]S�R^]SXcX^]b�

./4%3�4/�4(%�#/.$%.3%$�5.#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"



!$A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

1LQH�PRQWKV�HQGHG
8Q�DXGLWHG

0DUFK����
���� ����

0DUFK����

�������������5XSHHV�LQ�µ����������������

��� 2SHUDWLQJ�VHJPHQWV

  �� ASU[S\b�eWaS�`SdS\cSa�O\R�^`]TWb�Wa�Oa�c\RS`(

� CWT� 1^PaS� ^U� <P]PVT\T]c� X]� Xcb� \TTcX]V� WT[S� ^]� 0_aX[� !&�� !�!"� WPb� _a^_^bTS� P]�
X]cTaX\�RPbW�SXeXST]S�^U�Ab��=X[��<PaRW�" ��!�!!)�=X[��P\^d]cX]V�c^�Ab��=X[��<PaRW�" ��
!�!!)�=X[��U^a�cWT�hTPa�T]SX]V�9d]T�"���!�!"�

  �!� >dc� ^U� c^cP[� bP[Tb� ^U� cWT� 2^\_P]h�� ((�'�� �<PaRW� " �� !�!!)� ((�&��� aT[PcTb� c^�
Rdbc^\Tab�X]�?PZXbcP]�

� CWT� UXVdaTb� PaT� a^d]STS� ^UU� c^� cWT� ]TPaTbc� cW^dbP]S� ad_TTb�� d][Tbb� ^cWTafXbT�
b_TRXUXTS�

 #�� 2ObS�]T�OcbV]`WaObW]\�T]`�WaacS

 "�� 5S\S`OZ

  �"� 0[[�]^]�RdaaT]c�PbbTcb�^U�cWT�2^\_P]h�Pb�Pc�<PaRW�" ��!�!"�P]S�!�!!�PaT�[^RPcTS�X]�
?PZXbcP]� P]S� 1P]V[PSTbW�� BP[Tb� c^� UXeT� \PY^a� Rdbc^\Tab� ^U� cWT� 2^\_P]h� PaT�
P__a^gX\PcT[h�"&��SdaX]V� cWT�]X]T�\^]cW�_TaX^S�T]STS�<PaRW�" ��!�!"� �<PaRW�" ��
!�!!)�"#���

  �#� >dc� ^U� c^cP[� Va^bb� bP[Tb� ^U� cWT� 2^\_P]h�� bP[Tb� U^a� cWT� ]X]T� \^]cWb� _TaX^S� T]STS�
<PaRW� " �� !�!"�� P\^d]cX]V� c^� Ab�� '''�& %�!$�� cW^dbP]S� �<PaRW� " �� !�!!)� Ab�
$!!�% "�#!'�cW^dbP]S���aT[PcTb�c^�RXaRd[Pa�STQc�Rdbc^\Tab�

 !�� 3dS\ba�OTbS`�bVS�`S^]`bW\U�RObS

� CWTbT� R^]ST]bTS� d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[� bcPcT\T]cb� fTaT� P__a^eTS� P]S�
PdcW^aXbTS�U^a�XbbdT�^]�0_aX[�!&��!�!"�Qh�cWT�1^PaS�^U�<P]PVT\T]c�

  � � CX\X]V�^U�aTeT]dT�aTR^V]XcX^]�Xb�Pc�P�_^X]c�X]�cX\T�

1VWST�4W\O\QWOZ�=TTWQS`
5cZhO`�9V]XOAgSR�;cVO[[OR�BOVO

;O\OUW\U�2W`SQb]`���13=

5HYHQXH���QHW�VDOHV

?Tca^[Td\�?a^SdRcb �������������  � %$�''!����
;X`dTUXTS�=PcdaP[�6Pb��;=6� ����������� "'��!("�!#%
>cWTab ��������� "�&#&�'&�

�������������  �$#(�(!"�  %

3UR¿W����ORVV��IRU�WKH�SHULRG

?Tca^[Td\�?a^SdRcb ���������� #(�&%%����
;X`dTUXTS�=PcdaP[�6Pb��;=6� �����������  �$(%����
>cWTab ���������  "�#�&� �'

���������� %#�&%(� �'

./4%3�4/�4(%�#/.$%.3%$�5.#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"

1VOW`[O\���0]O`R�]T�;O\OUS[S\b�
HOTO`�7��Ca[O\W



!% A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

#/.$%.3%$�#/.3/,)$!4%$�).4%2)-�34!4%-%.4�/&�&).!.#)!,�0/3)4)/.
0b�Pc�<PaRW�" ��!�!"

8Q�DXGLWHG $XGLWHG
0DUFK���� -XQH����

���� ����
1RWH ������������5XSHHV�LQ�µ���������������

1VWST�4W\O\QWOZ�=TTWQS`
5cZhO`�9V]XOAgSR�;cVO[[OR�BOVO

;O\OUW\U�2W`SQb]`���13=

$66(76

1RQ�FXUUHQW�DVVHWV
?a^_Tach��_[P]c�P]S�T`dX_\T]c & ���������� "'�(%$�$%"
AXVWc�^U�dbT�PbbTcb ' ��������� %�%�#�(�#
8]cP]VXQ[Tb ������� !$(�!(!
;^]V�cTa\�X]eTbc\T]cb ( ��������� &�& %�"#�
;^]V�cTa\�[^P]b��PSeP]RTb�P]S�^cWTa�aTRTXePQ[Tb ������� "#"�!"#
;^]V�cTa\�ST_^bXcb� ������� "$'�& (
3TUTaaTS�cPg�PbbTc���]Tc ����������  &�& (�$! 
ATcXaT\T]c�QT]TUXcb ������ "!�$'#

���������� &!����� $&
&XUUHQW�DVVHWV
Bc^aTb��b_PaTb��RWT\XRP[b�P]S�[^^bT�c^^[b� ���������  �"$'��$!
Bc^RZ�X]�caPST  � ����������� "%!�#%(�"(�
CaPST�STQcb   ����������� #""� "'�!( 
;^P]b�P]S�PSeP]RTb ������� %%!�#$#
BW^ac�cTa\�ST_^bXcb�P]S�_aT_Ph\T]cb� ��������� $"!�"�(
>cWTa�aTRTXePQ[Tb�  ! ����������� $(��%'�&!&
8]eTbc\T]cb  " ���������� �
2PbW�P]S�QP]Z�QP[P]RTb ���������� "&�#$&�' (

������������� '(#�%'&��#!

=Tc�PbbTcb�X]�1P]V[PSTbW � �

727$/�$66(76 ������������� (%%�%'&� ((

(48,7<�$1'�/,$%,/,7,(6

(TXLW\
BWPaT�RP_XcP[ ��������� #�%(#�&"#
ATbTaeTb ����������� ! $�&'&���(
4`dXch�PccaXQdcPQ[T�c^�cWT�^f]Tab�^U�cWT�7^[SX]V�2^\_P]h ����������� !!��#' �&#"
=^]�R^]ca^[[X]V�X]cTaTbc ��������� %�'% �$#%

����������� !!&�"#"�!'(
1RQ�FXUUHQW�OLDELOLWLHV
ATcXaT\T]c�P]S�^cWTa�bTaeXRT�QT]TUXcb� ����������  ��$ &�$�#
;TPbT�[XPQX[XcXTb ��������� $�('#�!'#
3TUTaaTS�X]R^\T���6^eTa]\T]c�VaP]c �������  ������
>cWTa�_PhPQ[T ������� %&#�" (

����������  &�!&%� �&
&XUUHQW�OLDELOLWLHV
CaPST�P]S�^cWTa�_PhPQ[Tb�  # ����������� $!'�#$"�(!#
BW^ac�cTa\�Q^aa^fX]Vb �����������  &#�&#%�&'%
0RRadTS�X]cTaTbc���\PaZ�d_� ���������  � #!� ! 
?a^eXbX^]b ������� %"(�# "
2daaT]c�_^acX^]�^U�[TPbT�[XPQX[XcXTb ��������� '! �!!'
CPgPcX^]���]Tc ���������  #�&%$�($(
D]R[PX\TS�SXeXST]S ���������  �#('�"&!

����������� &!!��%&�'�"

727$/�/,$%,/,7,(6 ����������� &"(�"#"�( �

727$/�(48,7<�$1'�/,$%,/,7,(6 ������������� (%%�%'&� ((

&217,1*(1&,(6�$1'�&200,70(176  $

CWT�P]]TgTS�]^cTb� �c^�!&�U^a\�P]�X]cTVaP[�_Pac�^U�cWTbT�R^]ST]bTS�R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

1VOW`[O\���0]O`R�]T�;O\OUS[S\b�
HOTO`�7��Ca[O\W



!&A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

1RWH

1HW�VDOHV  %
2^bc�^U�_a^SdRcb�b^[S

*URVV�SUR¿W�

>cWTa�X]R^\T  &

2SHUDWLQJ�FRVWV
3XbcaXQdcX^]�P]S�\PaZTcX]V�Tg_T]bTb
0S\X]XbcaPcXeT�Tg_T]bTb
�?a^eXbX^]�U^a����aTeTabP[�^U�X\_PXa\T]c�^]�UX]P]RXP[�PbbTcb���]Tc
>cWTa�Tg_T]bTb

3UR¿W�IURP�RSHUDWLRQV
5X]P]RT�R^bcb  '

BWPaT�^U��[^bb����_a^UXc�^U�Pbb^RXPcTb���]Tc�^U�cPg

3UR¿W�EHIRUH�WD[DWLRQ
CPgPcX^]

3UR¿W�IRU�WKH�SHULRG

3UR¿W����ORVV��DWWULEXWDEOH�WR�
>f]Tab�^U�cWT�7^[SX]V�2^\_P]h
=^]�R^]ca^[[X]V�X]cTaTbc

(DUQLQJV�SHU�VKDUH���EDVLF�DQG�GLOXWHG  (

�������������
���������������

����������

����������

������������
�����������
���������

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

������������
�������
�������

������������
����������

����������
�������

����������

�����

 �$'&�!&'�&#(
� �#'%�"�%�%%%�

 ���(&!��'"

!!�#&(�# !

�(�!'"� #(�
�!�''&�(�#�

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

�"�&(%�  ��

$%�� $%

 ���'���%'(

�" �"�"�'""�
 �%! �!('

'!�'""
�!(�$((�&�!�
& �!���('&

%(�"�'�#'!
 �'(!�$�$
& �!���('&

 #&�%"

�����������
�������������
����������

���������

�����������
�����������
���������

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

�����������
��������

�����������
������������
����������

����������
���������

����������

�����

$''�$�#�" %
�$"&�%(&� #!�

$��'�&� &#

  �&!!�!!&

�!�( $�   �
� ��&%�'#'�

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

� �$'&�&("�

"� �"  

$"�%!'�('&

� %��'��!&(�
 �%'(� $�

#!�$ (
� #�"#'�% ��
"(�!'��"&&

"&�!(�� � 
 �((��!&%
"(�!'��"&&

&(�#"

CWT�P]]TgTS�]^cTb� �c^�!&�U^a\�P]�X]cTVaP[�_Pac�^U�cWTbT�R^]ST]bTS�R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

�����������������������������������������5XSHHV�����������������������������������������

��RdaaT]c

��STUTaaTS
��_aX^a

0DUFK���� 0DUFK���� 0DUFK���� 0DUFK����
���� ���� ���� ����

4XDUWHU�HQGHG1LQH�PRQWKV�HQGHG

��������������������������������������5XSHHV�LQ�µ����������������������������������������

#/.$%.3%$�#/.3/,)$!4%$�).4%2)-�34!4%-%.4�/&�02/&)4�/2�,/33��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�P]S�`dPacTa�T]STS�<PaRW�" ��!�!"

1VWST�4W\O\QWOZ�=TTWQS`
5cZhO`�9V]XOAgSR�;cVO[[OR�BOVO

;O\OUW\U�2W`SQb]`���13= 1VOW`[O\���0]O`R�]T�;O\OUS[S\b�
HOTO`�7��Ca[O\W



!' A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

0DUFK���� <PaRW�" � 0DUFK���� <PaRW�" �
���� !�!! ���� !�!!

1RWH

?a^UXc�U^a�cWT�_TaX^S

2WKHU�FRPSUHKHQVLYH�LQFRPH�

,WHPV�WKDW�ZLOO�QRW�EH�VXEVHTXHQWO\�UHFODVVL¿HG
���WR�VWDWHPHQW�RI�SUR¿W�RU�ORVV�

BWPaT�^U�PRcdPaXP[�[^bb�^]�aT\TPbdaT\T]c�^U�bcPUU
aTcXaT\T]c�QT]TUXcb�^U�Pbb^RXPcTb���]Tc�^U�cPg

D]aTP[XbTS��[^bb����_a^UXc�^]�aT\TPbdaT\T]c�^U�
���T`dXch�X]eTbc\T]c�R[PbbXUXTS�Pb�UPXa�eP[dT
cWa^dVW�^cWTa�R^\_aTWT]bXeT�X]R^\T��5E>28� (� � 

CPgPcX^]�cWTaT^]

2WKHU�FRPSUHKHQVLYH��ORVV����SUR¿W

7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�SHULRG

3UR¿W����ORVV��DWWULEXWDEOH�WR�
>f]Tab�^U�cWT�7^[SX]V�2^\_P]h
=^]�R^]ca^[[X]V�X]cTaTbc

����������

�������

��������

�����

��������

��������

����������

����������
�������

����������

& �!���('&

�"'�

� ��'"�& #�

!"$�&�'

�'#'���%�

�'#'��##�

&��"$!�(#"

%'�#%��#"'
 �'(!�$�$

&��"$!�(#"

����������

�

������

��������

������

������

����������

����������
���������

����������

"(�!'��"&&

�

�(#�#(��

!��$$!

�&"�("'�

�&"�("'�

"(�!�%�#"(

"&�! %� %"
 �((��!&%

"(�!�%�#"(

CWT�P]]TgTS�]^cTb� �c^�!&�U^a\�P]�X]cTVaP[�_Pac�^U�cWTbT�R^]ST]bTS�R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

4XDUWHU�HQGHG1LQH�PRQWKV�HQGHG

#/.$%.3%$�#/.3/,)$!4%$�).4%2)-�34!4%-%.4�/&�#/-02%(%.3)6%�).#/-%��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�P]S�`dPacTa�T]STS�<PaRW�" ��!�!"

1VWST�4W\O\QWOZ�=TTWQS`
5cZhO`�9V]XOAgSR�;cVO[[OR�BOVO

;O\OUW\U�2W`SQb]`���13= 1VOW`[O\���0]O`R�]T�;O\OUS[S\b�
HOTO`�7��Ca[O\W

��������������������������������������5XSHHV�LQ�µ����������������������������������������



!(A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

7RWDO
�6KDUH�
FDSLWDO�

%DODQFH�DV�DW�-XO\�����������$XGLWHG� #�%(#�&"# ��������"�"&"� '"&� $% $�#'$�' & !$�!'!�"&" �  �"�( '�%�"  "$�$!&�"!! !� $��''  #!�"&!�("&

7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�QLQH
PRQWKV�SHULRG�HQGHG

?a^UXc�U^a�cWT�_TaX^S � � � � � � %(�"�'�#'! %(�"�'�#'!  �'(!�$�$ & �!���('&

2WKHU�FRPSUHKHQVLYH�ORVV

BWPaT�^U�PRcdPaXP[�[^bb�^]�aT\TPbdaT\T]c�^U�bcPUU
aTcXaT\T]c�QT]TUXcb�^U�Pbb^RXPcTb���]Tc�^U�cPg � � � � � � �"'� �"'� � �"'�

D]aTP[XiTS�[^bb�^]�aT\TPbdaT\T]c�^U�T`dXch��
X]eTbc\T]c�R[PbbXUXTS�Pb�5E>28���]Tc�^U�cPg � � � �'#'���%� � � � �'#'���%� � �'#'���%�

� � � �'#'���%� � � �"'� �'#'��##� � �'#'��##�

7UDQVDFWLRQV�ZLWK�WKH�RZQHUV�

5X]P[�SXeXST]S�U^a�cWT�hTPa�T]STS�
9d]T�"���!�! �Pc�Ab�� ��_Ta�bWPaT � � � � � � �#�%(#�&"#� �#�%(#�&"#� � �#�%(#�&"#�

%DODQFH�DV�DW�0DUFK��������� #�%(#�&"# "�"&" '"&� $% #�%"&�'  !$�!'!�"&" �  %'�$"!�" "  ((�!("��!% #��#"�"'% !�'��" � #%

%DODQFH�DV�DW�-XO\�����������$XGLWHG� ��������� ����� ��������� ��������� ���������� ��������� ����������� ����������� ��������� �����������

7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�QLQH
PRQWKV�SHULRG�HQGHG

?a^UXc�U^a�cWT�_TaX^S � � � � � � ���������� ���������� ������� ����������

2WKHU�FRPSUHKHQVLYH�ORVV

BWPaT�^U�PRcdPaXP[�[^bb�^]�aT\TPbdaT\T]c�^U�bcPUU
aTcXaT\T]c�QT]TUXcb�^U�Pbb^RXPcTb���]Tc�^U�cPg � � � � � � ������� ������� � �������

D]aTP[XiTS�[^bb�^]�aT\TPbdaT\T]c�^U�T`dXch��
�X]eTbc\T]c�R[PbbXUXTS�Pb�5E>28���]Tc�^U�cPg � � � �������� � � � �������� � ��������

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

7UDQVDFWLRQV�ZLWK�WKH�RZQHUV�

5X]P[�SXeXST]S�U^a�cWT�hTPa�T]STS�
9d]T�"���!�!!�Pc�Ab�� ��_Ta�bWPaT � � � � � � ����������� ����������� � �����������

%DODQFH�DV�DW�0DUFK��������� ��������� ����� ��������� ��������� ���������� ��������� ����������� ����������� ��������� �����������

CWT�P]]TgTS�]^cTb� �c^�!&�U^a\�P]�X]cTVaP[�_Pac�^U�cWTbT�R^]ST]bTS�R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

&DSLWDO�5HVHUYHV

�6SHFLDO�
5HVHUYH�

5HVHUYHV
5HYHQXH�5HVHUYHV

�362�YHQWXUH�
FDSLWDO�IXQG�

�1RQ�
FRQWUROOLQJ�
LQWHUHVW
�1&,��

�6XUSOXV�
RQ�YHVWLQJ�

RI�QHW�
DVVHWV�

�8QUHDOLVHG�
JDLQ����ORVV��RQ�
UHPHDVXUHPHQW�

RI�)92&,�
LQYHVWPHQWV�

�*HQHUDO�UHVHUYH� �8Q�
DSSURSULDWHG�

SUR¿W��

6XE�WRWDO

�������������������������������������������������������������������������������������������5 XSHHV�LQ�
����������������������������������������������������������������������������������������������

#/.$%.3%$�#/.3/,)$!4%$�).4%2)-�34!4%-%.4�/&�#(!.'%3�).�%15)49��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"

1VWST�4W\O\QWOZ�=TTWQS`
5cZhO`�9V]XOAgSR�;cVO[[OR�BOVO

;O\OUW\U�2W`SQb]`���13= 1VOW`[O\���0]O`R�]T�;O\OUS[S\b�
HOTO`�7��Ca[O\W



"� A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

&$6+�)/2:6�)520�23(5$7,1*�$&7,9,7,(6

2PbW�dbTS�X]�^_TaPcX^]b !� ������������� �&$�!'$�(('�
;^]V�cTa\�[^P]b��PSeP]RTb�P]S�^cWTa�aTRTXePQ[Tb ��������� (&�(("
;^]V�cTa\�ST_^bXcb�P]S�_aT_Ph\T]cb ��������� �!$�'(#�
CPgTb�_PXS� ������������ � "�$!#�'% �
5X]P]RT�R^bcb�_PXS ������������ �!�$$"�#&"�
ATcXaT\T]c�P]S�^cWTa�bTaeXRT�QT]TUXcb�_PXS ��������� � #"�(""�
1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV ������������� �( �#"%� %%�

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6

2P_XcP[�Tg_T]SXcdaT ����������� �!�# !��!��
?a^RTTSb�Ua^\�SXb_^bP[�^U�^_TaPcX]V�PbbTcb ������ $ � % 
8]cTaTbc�aTRTXeTS ��������� #&��!$
3XeXST]Sb�aTRTXeTS �������  � ! ��&(
1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV ����������� � � (!�&$$�

&$6+�)/2:6�)520�),1$1&,1*�$&7,9,7,(6

�AT_Ph\T]c�^U����_a^RTTSb�Ua^\�[^]V�cTa\�[^P]b���]Tc ����������� %������
AT_Ph\T]c�^U�bP[Pah�aTUX]P]RX]V���]Tc ��������� � �'��&'�
?a^RTTSb�Ua^\�bW^ac�cTa\�Q^aa^fX]Vb���]Tc ����������� ('�(%&�%" 
;TPbT�_Ph\T]cb ��������� �$&��(%&�
3XeXST]Sb�_PXS ����������� �#�& &� ((�
1HW�FDVK�JHQHUDWHG�IURP�¿QDQFLQJ�DFWLYLWLHV ����������� (#� & �"'&

1HW��GHFUHDVH����LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV ������������  �$#!�#%%
2PbW�P]S�RPbW�T`dXeP[T]cb�Pc�QTVX]]X]V�^U�cWT�_TaX^S ���������� �  �"&(�(('�
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�WKH�SHULRG ! ������������ �(�'"&�$"!�

CWT�P]]TgTS�]^cTb� �c^�!&�U^a\�P]�X]cTVaP[�_Pac�^U�cWTbT�R^]ST]bTS�R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

#/.$%.3%$�#/.3/,)$!4%$�).4%2)-�34!4%-%.4�/&�#!3(�&,/73��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"

1LQH�PRQWKV�HQGHG
0DUFK����

���� ����
1RWH

0DUFK����

�������������5XSHHV�LQ�µ����������������

1VWST�4W\O\QWOZ�=TTWQS`
5cZhO`�9V]XOAgSR�;cVO[[OR�BOVO

;O\OUW\U�2W`SQb]`���13= 1VOW`[O\���0]O`R�]T�;O\OUS[S\b�
HOTO`�7��Ca[O\W



" A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

��� 5`]c^�ZSUOZ�abObca�O\R�\Obc`S�]T�PcaW\Saa��

���� >OYWabO\�AbObS�=WZ�1][^O\g�:W[WbSR

������ CWT�7^[SX]V�2^\_P]h� Xb� P�_dQ[XR� R^\_P]h� X]R^a_^aPcTS� X]�?PZXbcP]� X]� (&%�P]S� Xb�
[XbcTS�^]� cWT�?PZXbcP]�Bc^RZ�4gRWP]VT�;X\XcTS��CWT� aTVXbcTaTS�^UUXRT�^U� cWT�7^[SX]V�
2^\_P]h�Xb�[^RPcTS�Pc�?B>�7^dbT��:WPhPQP]�T�8`QP[��2[XUc^]��:PaPRWX��CWT�_aX]RX_P[�
PRcXeXcXTb� ^U� cWT� 7^[SX]V� 2^\_P]h� PaT� _a^RdaT\T]c�� bc^aPVT� P]S� \PaZTcX]V� ^U�
_Tca^[Td\�P]S�aT[PcTS�_a^SdRcb��8c�P[b^�Q[T]Sb�P]S�\PaZTcb�ePaX^db�ZX]Sb�^U�[dQaXRPcX]V�
^X[b��

� CWT�6a^d_�R^]bXbc�^U�?PZXbcP]�BcPcT�>X[�2^\_P]h�;X\XcTS��cWT�7^[SX]V�2^\_P]h��P]S�
P]S� Xcb� bdQbXSXPaXTb� ]P\T[h� ?PZXbcP]� ATUX]Tah� ;X\XcTS� �cWT� BdQbXSXPah� 2^\_P]h���
2TaXb\P��?aXePcT��;X\XcTS���?B>�AT]TfPQ[T�4]TaVh��?aXePcT��;X\XcTS��1aXTU�?a^UX[T�^U�
cWT�7^[SX]V�P]S�bdQbXSXPaXTb�Xb�VXeT]�QT[^f)

���� � CWT�QdbX]Tbb�d]Xcb�^U�cWT�7^[SX]V�2^\_P]h�X]R[dST�cWT�U^[[^fX]V)

� 0caW\Saa�C\Wb� 5S]U`O^VWQOZ�:]QObW]\
� 7TPS�>UUXRT� ?B>�7^dbT��:WPhPQP]�T�8`QP[��2[XUc^]��:PaPRWX�
� ;dQTb�<P]dUPRcdaX]V�?[P]c� =PcX^]P[�ATUX]Tah�;X\XcTS��:^aP]VX��:PaPRWX��
� � � :T\PaX�>X[�CTa\X]P[��:T\PaX��:PaPRWX�

�� � >OYWabO\�@STW\S`g�:W[WbSR

�� ��� CWT�BdQbXSXPah�2^\_P]h�fPb�X]R^a_^aPcTS�X]�?PZXbcP]�Pb�P�_dQ[XR�[X\XcTS�R^\_P]h�X]�
<Ph� (%��P]S�Xb�[XbcTS�^]�cWT�?PZXbcP]�Bc^RZ�4gRWP]VT��CWT�BdQbXSXPah�2^\_P]h�Xb�
T]VPVTS�X]�cWT�_a^SdRcX^]�P]S�bP[T�^U�_Tca^[Td\�_a^SdRcb��0b�^]�<PaRW�" ��!�!"��cWT�
7^[SX]V�2^\_P]h�R^]ca^[b�%"�$%���9d]T�"���!�!!)�%"�$%���bWPaTb�^U�cWT�BdQbXSXPah�
2^\_P]h�

� CWT� _aX]RX_P[� PRcXeXch� ^U� 2TaXb\P� Xb� c^� bTc�d_�� \P]PVT�� ^f]�� PS\X]XbcTa� P]S� ad]�
T[TRca^]XR�\^]Th�X]bcXcdcX^]��4<8��d]STa�4<8�ATVd[PcX^]b��0b�Pc�<PaRW�" ��!�!"��cWT�
7^[SX]V�2^\_P]h�WPb�bdQbRaXQTS�c^�#((�(((�bWPaTb�^U�2TaXb\P�

��!� 1S`Wa[O��>`WdObS��:W[WbSR

� CWT�_aX]RX_P[�_[PRT�^U�QdbX]Tbb�U^a�2TaXb\P�Xb�BX]SW��?PZXbcP]�

� 7TPS�>UUXRT���ATUX]Tah�2^\_[Tg� :^aP]VX�2aTTZ�A^PS��:PaPRWX�
� 0caW\Saa�C\Wb� 5S]U`O^VWQOZ�:]QObW]\

�� � � CWT�QdbX]Tbb�d]Xcb�^U�cWT�BdQbXSXPah�2^\_P]h�X]R[dST�cWT�U^[[^fX]V)

� Bc^aPVT�cP]Zb� :T\PaX��:PaPRWX�

����!� CWT�1^PaS�^U�<P]PVT\T]c��cWT�1^PaS��]^\X]PcTS�Qh�cWT�5TSTaP[�6^eTa]\T]c�d]STa�
BTRcX^]�&�^U�cWT�<PaZTcX]V�^U�?Tca^[Td\�?a^SdRcb��5TSTaP[�2^]ca^[��0Rc�� (&#��cWT�0Rc��
\P]PVTb� cWT� PUUPXab� ^U� cWT� 7^[SX]V� 2^\_P]h�� CWT� _a^eXbX^]b� ^U� cWT� 0Rc� bWP[[� WPeT�
TUUTRc�]^cfXcWbcP]SX]V�P]hcWX]V�R^]cPX]TS�X]�cWT�2^\_P]XTb�0Rc��!� &�^a�P]h�^cWTa�[Pf�
U^a� cWT� cX\T� QTX]V� X]� U^aRT� ^a� P]h� PVaTT\T]c�� R^]caPRc�� <T\^aP]Sd\� ^a� 0acXR[Tb� ^U�
0bb^RXPcX^]�^U�cWT�7^[SX]V�2^\_P]h�

� 0� fW^[[h� ^f]TS� bdQbXSXPah� ]P\TS� 2TaXb\P� �?aXePcT�� ;X\XcTS� �2TaXb\P�� fPb�
X]R^a_^aPcTS�^]�BT_cT\QTa�!(��!�!!�Pb�_aXePcT�[X\XcTS�R^\_P]h�

./4%3�4/�4(%�#/.$%.3%$�#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"



"! A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

� CWT�_aX]RX_P[�_[PRT�^U�QdbX]Tbb�U^a�?A4�Xb�BX]SW��?PZXbcP]�

��"� >A=�@S\SeOPZS�3\S`Ug��>`WdObS��:W[WbSR

 �� 0OaWa�]T�^`S^O`ObW]\

� ��� 8]cTa]PcX^]P[�0RR^d]cX]V�BcP]SPaS��80B�"#���8]cTaX\�5X]P]RXP[�AT_^acX]V��XbbdTS�Qh�
cWT� 8]cTa]PcX^]P[� 0RR^d]cX]V� BcP]SPaSb� 1^PaS� �80B1�� Pb� ]^cXUXTS� Qh� cWT�
2^\_P]XTb�0Rc��!� &*

� ��� 8b[P\XR� 5X]P]RXP[� 0RR^d]cX]V� BcP]SPaSb� �850B�� XbbdTS� Qh� 8]bcXcdcT� ^U� 2WPacTaTS�
0RR^d]cP]cb�^U�?PZXbcP]�Pb�PaT�]^cXUXTS�d]STa�cWT�2^\_P]XTb�0Rc��!� &*�P]S�

� CWTbT�R^]ST]bTS�R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�^U�cWT�6a^d_�U^a�cWT�]X]T�
\^]cWb� _TaX^S� T]STS�<PaRW� " �� !�!"� WPeT� QTT]� _aT_PaTS� X]� PRR^aSP]RT� fXcW� cWT�
PRR^d]cX]V� P]S� aT_^acX]V� bcP]SPaSb� Pb� P__[XRPQ[T� X]� ?PZXbcP]� U^a� X]cTaX\� UX]P]RXP[�
aT_^acX]V��CWT�PRR^d]cX]V�P]S�aT_^acX]V�bcP]SPaSb�Pb�P__[XRPQ[T�X]�?PZXbcP]�U^a�X]cTaX\�
UX]P]RXP[�aT_^acX]V�R^\_aXbT�^U)

� CWT� _aX]RX_P[� PRcXeXch� ^U� ?A4� Xb� c^� RPaah� ^]� QdbX]TbbTb� ^U� aT]TfPQ[T� T]TaVh�� Xcb�
\P]dUPRcdaX]V��_a^RTbbX]V�P]S�X]bcP[[PcX^]�cWTaT^U��0b�Pc�<PaRW�" ��!�!"��cWT�7^[SX]V�
2^\_P]h�WPb�bdQbRaXQTS�c^�(((�(((�bWPaTb�^U�?A4�

� ��� ?a^eXbX^]b�^U�P]S�SXaTRcXeTb�XbbdTS�d]STa�cWT�2^\_P]XTb�0Rc��!� &��

� FWTaT� cWT�_a^eXbX^]b�^U�P]S�SXaTRcXeTb� XbbdTS�d]STa� cWT�2^\_P]XTb�0Rc��!� &�SXUUTa�
fXcW� cWT� aT`dXaT\T]cb� ^U� 80B� "#�� cWT� _a^eXbX^]b� ^U� P]S� SXaTRcXeTb� XbbdTS� d]STa� cWT�
2^\_P]XTb�0Rc��!� &�WPeT�QTT]�U^[[^fTS�

 �!� CWTbT� UX]P]RXP[� bcPcT\T]cb� ST]^cT� cWT� R^]ST]bTS� R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[�
bcPcT\T]cb� ^U� cWT�6a^d_��2^]ST]bTS� d]R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[� bcPcT\T]cb� ^U�
?PZXbcP]�BcPcT�>X[�2^\_P]h�;X\XcTS���?PZXbcP]�ATUX]Tah�;X\XcTS�WPeT�QTT]�_aTbT]cTS�
bT_PaPcT[h�� CWT� bT_PaPcT� UX]P]RXP[� bcPcT\T]cb� ^U� 2TaXb\P� �� ?A4� PaT� hTc� c^� QT�
_dQ[XbWTS�

� 0�fW^[[h� ^f]TS� bdQbXSXPah� ]P\TS�?B>�AT]TfPQ[T� 4]TaVh� �?aXePcT�� ;X\XcTS� �?A4��
fPb�X]R^a_^aPcTS�^]�3TRT\QTa�!��!�!!�Pb�_aXePcT�[X\XcTS�R^\_P]h�

 � � CWTbT� R^]ST]bTS� R^]b^[XSPcTS� X]cTaX\� UX]P]RXP[� bcPcT\T]cb� S^� ]^c� X]R[dST� P[[� cWT�
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Pb�U^[[^fb)
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0dcW^aXch�� aTb_TRcXeT[h�� CWT� 6a^d_� P[b^� dcX[XbTb� _^ac� UPRX[XcXTb� ^U� ?^ac� @PbX\�
0dcW^aXch�P]S�:PaPRWX�?^ac�Cadbc�

./4%3�4/�4(%�#/.$%.3%$�#/.3/,)$!4%$�).4%2)-�&).!.#)!,�34!4%-%.43��5.
!5$)4%$	
5^a�cWT�]X]T�\^]cWb�_TaX^S�T]STS�<PaRW�" ��!�!"



#&A4?>AC�5>A�C74�=8=4�<>=C7B�4=343�<0A27�" ��!�!"

��� 2SHUDWLQJ�VHJPHQWV

 "�� ASU[S\b�eWaS�`SdS\cSa�O\R�^`]TWb�Wa�Oa�c\RS`(

5HYHQXH���QHW�VDOHV

?Tca^[Td\�?a^SdRcb �������������  � %$�''!����
;X`dTUXTS�=PcdaP[�6Pb��;=6� ����������� "'��!("�!#%
ATUX]X]V�^_TaPcX^]b ���������� "&�"$$�%""
>cWTab ��������� "�&#&�'&�

�������������  �$'&�!&'�&#(

3UR¿W����ORVV��IRU�WKH�SHULRG

?Tca^[Td\�?a^SdRcb ���������� #(�&%%����
;X`dTUXTS�=PcdaP[�6Pb��;=6� �����������  �$(%����
ATUX]X]V�^_TaPcX^]b ��������� %�#" �'&(
>cWTab ���������  "�#�&� �'

���������� & �!���('&

� �e�� CWT� 6a^d_� dcX[XbTb� RPaaXPVT� bTaeXRTb� ^U� ?PZXbcP]� =PcX^]P[� BWX__X]V� 2^a_^aPcX^]�
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