
 

Digitide Solutions Limited 
Registered Address: 3/3/2, Bellandur Gate, Sarjapura Main Road, Bengaluru -560103, Karnataka 
Tel:  080-6105 6000 | CIN: L62099KA2024PLC184626 | Website: www.digitide.com 

 
  

September 05, 2025 
 
 
BSE Ltd.,  
Phiroze Jeejeebhoy Towers,  
Dalal Street,  
Mumbai-400 001  
Scrip Code: 544413  

 
National Stock Exchange of India Limited,  
“Exchange Plaza”,  
Bandra - Kurla Complex, Bandra (East),  
Mumbai-400 051  
Symbol: DIGITIDE  

 
Dear Sir / Madam, 

 
Sub.:  Notice convening the 1st Annual General Meeting (“AGM”) and Annual Report of the 
Company 

 
We are pleased to inform that the 1st AGM of the Members of the Company will be held on Tuesday, 
September 30, 2025 at 04.30 P.M (IST) through Video Conferencing (VC) or Other Audio Visual 
Means (OAVM) in compliance with relevant circulars issued by the Ministry of Corporate Affairs and 
the Securities and Exchange Board of India (“SEBI”).  
 
Pursuant to Regulation 34(1) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”), please find enclosed the Notice convening the 1st AGM and 
Annual Report of the Company, which is being sent to the Members through electronic mode whose e-
mail addresses are registered with the Company/Registrar and Transfer Agent (“RTA”)/Depository 
Participant(s) (“DPs”). Further, in accordance with Regulation 36(1)(b) of the Listing Regulations, the 
Company will be sending a letter to Shareholders whose e-mail addresses are not registered with 
Company/RTA/DPs providing the weblink from where the Annual Report can be accessed on the 
Company’s website. 
 
The following reports will be made available on the Company’s website at:  
First Annual Report 2025 https://www.digitide.com/wp-content/uploads/2025/09/5-Sep-Digitide-

Annual-Report.pdf  
Notice of AGM https://www.digitide.com/wp-content/uploads/2025/09/Notice-of-AGM-

FY25.pdf  
 
We further wish to mention the following relevant dates with respect to 1st Annual General Meeting: 
 
Particulars Date(s) 
Cut-off date for e-voting Tuesday, September 23, 2025 
E-voting start time and date Friday, September 26, 2025 (9:00 AM IST) 
E-voting end time and date Monday, September 29, 2025 (5:00 PM IST) 
Link for participating in the AGM through 
VC/OAVM and remote e-voting 

https://www.evotingindia.com/  

 
This is for your information and records. 
 
For Digitide Solutions Limited 
 
 
Neeraj Manchanda 
Company Secretary & Compliance Officer 
 
Encl.: A/a 
 
 

https://www.digitide.com/wp-content/uploads/2025/09/5-Sep-Digitide-Annual-Report.pdf
https://www.digitide.com/wp-content/uploads/2025/09/5-Sep-Digitide-Annual-Report.pdf
https://www.digitide.com/wp-content/uploads/2025/09/Notice-of-AGM-FY25.pdf
https://www.digitide.com/wp-content/uploads/2025/09/Notice-of-AGM-FY25.pdf
https://www.evotingindia.com/
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Corporate Information

Annual Report 2024 -2025

Ajit Isaac
Non-Executive Chairman

Gurmeet Singh Chahal
Ceo & Executive Director 

Gopalakrishnan Soundarajan
Non-Executive Director 

Anish Thurthi
Non-Executive Director

Revathy Ashok
Non-Executive Independent Director

Vaish Pankaj
Non-Executive Independent Director

Sunil Ramakant Bhumralkar
Non-Executive Independent Director

Robin Jill Thomashauer
Non-Executive Independent Director

Board of Directors

Yes Bank

HDFC Bank

ICICI Bank

State Bank of India

IDFC First Bank

Bankers

Suraj Prasad

Chief Financial ��cer

Inve�torre�ation��Di�itide�com

Investor Cell
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Company Secretary . 
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About the company

Annual Report 2024 -2025

Digitide’s roots lie in Quess Corp, where digital 

services grew into a powerful capability, building full-

scale platforms, delivering enterprise-grade AI 

solutions and managing critical operations for global 

clients across various industries. As these capabilities 

deepened, the need for a distinct digital identity 

became clear and Digitide was formed in 2024 

following the strategic demerger of Quess Corp.

This transition marks more than a new name. It 

represents a focused shift toward deep digital 

specialization, enabling the business to scale 

independently in high-growth, tech-driven markets. It 

has given the digital arm its own space, clarity and 

momentum to pursue innovation at speed and scale.

Today, Digitide stands for everything the original team 

evolved into: a sharp, capable company that solves 

modern problems using data, technology and AI.

With this structural change came a purpose: to build a 

digitally native organization that could adapt faster to 

shifting markets and rising customer expectations. 

Since its inception, Digitide has combined proven 

strengths in AI, automation, cloud, digital assurance, 

and platforms, supported by 55,000+ associates 

across 40+ global locations. Its evolution has been 

deliberate, shaped by market demand, sharpened by 

internal capability and aligned to deliver full-stack 

digital solutions across industries.

While the brand is new, it carries forward a strong legacy of delivery excellence, deep domain insight, and global 

execution built over the years.

Company History and Evolution

10+
Years of legacy

300+
Customers

55k+
Employees

20+
Technology partners

5+
Countries

10+
Digital COEs

40+
Global locations

68.3
Best-in-class NPS

Great Place 
to Work®

6 consecutive years

50+
Proprietary AI 
accelarators
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About the company

Annual Report 2024 -2025

Core Values
To deliver AI-led, outcome-driven solutions that simplify complexity, scale operations and unlock measurable business 

value for our clients worldwide.

Agility:

We adapt quickly, build fast and 

stay ahead of what’s next

Integrity:

We act with transparency, 

fairness and accountability.

Customer Obsession:

 We keep client outcomes at 

the center of every decision

Innovation:

We lead with technology and 

deliver with creativity

Collaboration: 

We believe the best results come 

from diverse minds working together

Excellence:

We deliver with precision, 

pride, and performance
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Vision and Mission

Vision
To unlock the power of AI for every 

customer, not just in vision, but in execution.

Mission
To help enterprises unlock business value by 

delivering AI-powered, digitally native solutions 

that transform operations, enhance customer 

experiences, and accelerate growth.
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�u� |~z~u~tpg� wpotpyji~h� tpdpw�h`pbu� k�ww�
j� o�

juyaxuaypt�kabbpw�ohhy�oxi�u��pbjayp�~bxwaj~dp�zy�
ui�

oxy�jj�oww�wpdpwj^ky�`�r]\n]r�k�y�}yjuZu~`p�`obozpyjg�

u��mqYTg�cYWYmVSWQ�obt�cPOcNLmq� k�y�hy�zypjj~dpwl�

jpb~�y� y�wpjJ� �oyzpupt� hy�zyo`j� w~Up� IP[{� MGE�

p`h�
py� 
�`pb� ~b� `~ttwp� `obozp`pbug� pbiobx~bz�

Daj~bpjj�oxa`pbg�wpotpyji~hg�obt�
pwwZDp~bzJ�Cp�iodp�

�uipy� juyaxuaypt� hy�zyo`j� w~Up� Aahpy� �sg� �X@g� obt�

|_X@J� Bdpy� KgKFF� sK� Aahpyd~j�yj� obt� K?>� Robozpyj�

iodp� Dppb� uyo~bpt� ~b� uip� hoju� u
�� lpoyjJ� �ipjp�

~bupydpbu~�bj� oyp� ow~zbpt� 
~ui� Daj~bpjj� bpptj� obt�

x�btaxupt� �auj~tp� 
�yU~bz� i�ayj� u�� `o=~`~fp�

hoyu~x~hou~�b� C~ui� HH<� �k� wpotpyji~h� h�j~u~�bj� }wwpt�

~bupybowwlg� �ay� ohhy�oxi� yp;pxuj� o� juy�bz� h~hpw~bp� �k�

xohoDwpg�kauaypZypotl�wpotpyjJ

Bay� hpyk�y`obxp� xawuayp� p`hioj~fpj� oxx�abuoD~w~ul�

obt� p=xpwwpbxpJ� �_Zwpt� ypupbu~�b� juyoupz~pj� iodp�

yptaxpt� ouuy~u~�b� Dl� ah� u�� ?F<g� 
i~wp� oau�`oupt�

jxiptaw~bz� obt� ��DZ}u� jx�y~bz� iodp� pbjaypt���<��bZ

u~`p�i~y~bzJ��ipjp�`puy~xj�abtpyjx�yp��ay��hpyou~�bow�

p�x~pbxl�obt�ow~zb`pbu�
~ui�xw~pbu�As�jJ

�u� |~z~u~tpg� wpotpyji~h� tpdpw�h`pbu� k�ww�
j� o�

juyaxuaypt�kabbpw�ohhy�oxi�u��pbjayp�~bxwaj~dp�zy�
ui�

oxy�jj�oww�wpdpwj^ky�`�@ÁBsÁ@�k�y�}yjuZu~`p�`obozpyjg�

u�� s@�Ìg� X���sßA�g� obt� XÏºX_Îs@� k�y� hy�zypjj~dpwl�

jpb~�y� y�wpjJ� �oyzpupt� hy�zyo`j� w~Up� ÄÏBC� ?JF�

p`h�
py� 
�`pb� ~b� `~ttwp� `obozp`pbug� pbiobx~bz�

Daj~bpjj�oxa`pbg�wpotpyji~hg�obt�
pwwZDp~bzJ�Cp�iodp�

�uipy� juyaxuaypt� hy�zyo`j� w~Up� Aahpy� �sg� �X@g� obt�

|_X@J� Bdpy� KgKFF� sK� Aahpyd~j�yj� obt� K?>� Robozpyj�

iodp� Dppb� uyo~bpt� ~b� uip� hoju� u
�� lpoyjJ� �ipjp�

~bupydpbu~�bj� oyp� ow~zbpt� 
~ui� Daj~bpjj� bpptj� obt�

x�btaxupt� �auj~tp� 
�yU~bz� i�ayj� u�� `o=~`~fp�

hoyu~x~hou~�b� C~ui� HH<� �k� wpotpyji~h� h�j~u~�bj� }wwpt�

~bupybowwlg� �ay� ohhy�oxi� yp;pxuj� o� juy�bz� h~hpw~bp� �k�

xohoDwpg�kauaypZypotl�wpotpyjJ

Empl�yee� engagemenu� au� Digiuide� is� driven� by� a�

culuure��f��wnership�and�excellence.�Iniuiauives�like�uhe�

Samurai� Awards� and� Pr�jecu� Nikki� rec�gnizes�

c�nuribuui�ns� acr�ss� levels,� while� DEI� pr�grams� and�

r�ad�safeuy�pledges�have�seen�paruicipaui�n�fr�m��ver�

1,000� empl�yees.� Weekly� cadence� calls� ensure�

c�nuinu�us�feedback�and�rec�gniui�n.

|~z~u~tp�ioj�Dppb�xpyu~}pt�oj�o�Äypou�Ìwoxp�u��C�yU�k�y�

j~=� x�bjpxau~dp� lpoyjJ� Cp� iodp� owj�� Dppb� hwoxpt� ~b�

uip� u�h� KF� k�y� Hpowui� &� Cpwwbpjj� obt� ypx�zb~fpt�

o`�bz� uip� u�h� �F� k�y� �ay� ~bb�dou~�bZty~dpb� xawuaypJ�

�ipjp�oxx�wotpj�yp;pxu��ay�x�``~u`pbu�u��bayuay~bz�o�

i~ziZuyajug�i~ziZhpyk�y`obxp�
�yUhwoxpJ

�_�ib�spoyb~bz�&�|pdpw�h`pbu Ìpyk�y`obxp�H~ziw~ziuj

spotpyji~h�|pdpw�h`pbu

@`hw�lpp�@bzozp`pbu

ÄÌ�C�Ïpx�zb~u~�bj
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ÖÀÀ)Ýè×ÎÝåÎÆ)Æ¿âÜÎÊ)¿Úè¶Ý)®­È±¬«)ÄâWWâèÃÈ)ÎÃ¿ÚWâÃ×)LÎ¼)

âÃBÎÜÝÄÎÃÝÜ) ¿ÁÆèÜÜ) ÖÃÊâ¿) ¿ÃÊ) ÝåÎ) ³ÄÎÆâÁ¿Üº) FåÎÜÎ)

ÅèÆÄÎÊ)ÝåÎ)Ú¿ÜÎ)ÅèÆ)Ëâ×âÝâÊÎ)´èW¶ÝâèÃÜ¸

³Ü) ¼è¶) >âWW) ÜÎÎ) âÃ) ÝåÎ) ÚÎWè>) Ý¿ÚWÎÈ) ÝåÎ) âÃBÎÜÝÄÎÃÝÜ)

å¿BÎ) ÊÎWâBÎÆÎÊ) ¿) Üâ×ÃâªÁ¿ÃÝ) Üå¿ÆÎåèWÊÎÆ) B¿W¶Î)>âÝå) ¿)

±±©) ¿ÃÃ¶¿WâÓÎÊ) ¼âÎWÊº) ³Ý) ¿) ½¶ÆÁå¿ÜÎ) ½ÆâÁÎ) Ýè) éÇ±¨)

§µÖFË³)Ä¶WÝâ½WÎ)èÅ)¦¶ÜÝ)­º¬<È)>Î)å¿BÎ)Üåè>Ã)ÊâÜÁâ½WâÃÎÊ)

Á¿½âÝ¿W) ¿WWèÁ¿ÝâèÃÈ) ¿Á·¶âÆÎÊ) ·¶¿WâÝ¼) ¿ÜÜÎÝÜÈ) ¿ÃÊ) Ú¶âWÝ)

Ä¿ÆLÎÝKWÎ¿ÊâÃ×)½W¿ÝÅèÆÄÜ)Ýè)ÁÆÎ¿ÝÎ)W¿ÜÝâÃ×)¿ÊB¿ÃÝ¿×Îº

ïîí óC­J­ ¬JN øCNPQ QJ?Qù Qøù

­Cø8J QPP 9Q9 QJ?­ù ­óù

7,536 954 4,331 25.0% 22%

FVTX)&)fdpd9RW

Total

P���ic����s P��ch�s��
P�ic�

EBITDA)(at)time)
of)acquisition)

FY����
EBITD *

C G���f�
EBITD 

�OI�( ������
Yi��d)

Chairman

Ajit�Isaac

('3)'5R)*.00.:3)$xc$p9)C8GR):f)1('&%8)23+)RO')



�����
�	���������
������

����������� � ������

bf|yxGpisepfap:k^kck|Ygup[YXYWSYpZfRYupa[fRpTW|kypyW|p

Uiep a[fRp ^wfQywp Ry[qYcuOp Bxp L{UKGp fS[p ^fywp kup cfp

yZJkYXYp yWp YISywp uHwkcGp EkcJp kWcY[WyckfWywp QSukWYuup

ZfWc[kQSckW^p C{eOp :S[kW^p cJkup ZfS[uYGp EYp [YRykWp

ZfRRkccY|p cfp Z[YyckW^p wyuckW^p XywSYp af[p ywwp

ucyqYJfw|Y[uOp `kcJp ATp WfEp RfXkW^p a[fRp c[kywup cfp aSww?

uZywYpy|fHckfWGpfS[p kW|YHYW|YWZYp^kXYupSupcJYpafZSuGp

ZyHkcywGpyW|pZwy[kcxpcfpJYwHpZwkYWcupSWwfZqpcJYpHfcYWckywN

>;\=87<5oz736<jr7]358r6o35o9231n

AcpcJYpJYy[cpfapfS[pZfRHYckckXYpy|XyWcy^YpwkYuptSwuYOyk?p

fS[p H[fH[kYcy[xp Hwycaf[Rp cJycp ZfRQkWYup |YYHp |fRykWp

Y0HY[ckuYGpH[fZYuupkWcYwwk^YWZYGpyW|pZScckW^?Y|^YpATpcfp

|YwkXY[puZywyQwYGpkWcYwwk^YWcpYWcY[H[kuYpfScZfRYup|ykwxM

_S[pATpYZfuxucYRpuHyWupkW|Suc[x?uHYZk/ZpufwSckfWupwkqYp

ByWqkW^Oykp yW|p .YywcJZy[YOykGp JSRyW?ZYWc[kZp

Y0HY[kYWZYp Hwycaf[Rup kWZwS|kW^p tSwuY-h,Oykp yW|p

tSwuY+h,OykGp yW|p Y0YZSckXY?wYXYwp ZfHkwfcup uSZJp yup

tSwuY-__Oykp yW|ptSwuY-*_OykOpATp kup Wfcp yWp y||?fWp cfp

fS[p uY[XkZYu?p kcp kup YRQY||Y|p yZ[fuup YXY[xp wyxY[p fap

:k^kck|YPupXywSYpH[fHfukckfWN

(c[ycY^kZp Hy[cWY[uJkHup EkcJp ^wfQywp wYy|Y[up kWZwS|kW^p

A`(Gp ,kZ[fufacGp _[yZwYGp yW|p 'Y[kWcp yRHwkaxp fS[p

ZyHyQkwkckYup yW|p yZZYwY[ycYp fS[p kWWfXyckfWp XYwfZkcxGp

YWuS[kW^p EYp [YRykWp ycp cJYp af[Ya[fWcp fap cYZJWfwf^kZywp

y|XyWZYRYWcN

&@7oVmrD1m%oz$mo=r@64358r6orjov#2m11m62l

_S[p CCG{{{"p uc[fW^p ^wfQywp Ef[qaf[ZYp yZ[fuup s{"p

wfZyckfWup kup fS[p Rfucp XywSyQwYp ZfRHYckckXYp yuuYcOp

BYxfW|p cYZJWkZywp uqkwwuGp fS[p ZSwcS[Yp fap kWZwSukXkcxGp

RY[kcfZ[yZxGpyW|pYRHfEY[RYWcp|[kXYup kWWfXyckfWpyW|p

QSkw|up[YukwkYWZYOpbJkupxYy[GpssepfapfS[pwYy|Y[uJkHp[fwYup

EY[Yp/wwY|pcJ[fS^JpkWcY[WywpH[fRfckfWuGp|YRfWuc[yckW^p

fS[p |YYHp ZfRRkcRYWcp cfp cywYWcp |YXYwfHRYWcp yW|p

Zy[YY[py|XyWZYRYWcN

_S[p Ef[qHwyZYp Y0ZYwwYWZYp kup Y0cY[Wywwxp Xywk|ycY|)p

[YZf^WkFY|p yup yp ![Yycp twyZYp cfp `f[qp af[p uk0p

ZfWuYZSckXYp xYy[uGp [yWqY|p kWp cJYp bfHp K{p af[p.YywcJpdp

`YwwWYuuGp yW|pbfHpC{p af[p TWWfXyckfWOp_S[p ZSwcS[Yp kup yp

HfEY[aSwpQYyZfWpfapc[SucGpyRQkckfWGpyW|pQYwfW^kW^O

~}

tfucp yZISkukckfWGp fS[p kWXYucRYWcup JyXYp |YwkXY[Y|p yWp

YISywwxpZfRHYwwkW^p c[y�YZcf[xpfapf[^yWkZp^[fEcJOp*[fRp

�Sucp CG{{{p YRHwfxYYup yZ[fuup Lp |YwkXY[xp ZYWc[Yup kWp

L{KsGpEYpJyXYpYXfwXY|pkWcfpyp^wfQywpHfEY[JfSuYpEkcJp

CCG{{{"p H[faYuukfWywup uHyWWkW^p s{"p wfZyckfWup

Ef[w|Ek|YOp TWp cJYp wyucp cJ[YYp xYy[uGp :k^kck|Ygup [YXYWSYp

^[YEpycpyp-A!�pfapKLep?p|fSQwYpcJYpkW|Suc[xpyXY[y^YO

�YXYWSY¬«,Wª

µ:YwkXY[xp

ZYWcY[u

µ+RHwfxYYu

L{GsÄi

ÇÆ

ÊÉÈ

ÇÆ

ÉÌÈ

ÇÆ

ÉÏÈ

ÊÌ

ÉÉÈ

LsGÓsi

LiGisU

ULGiÓÖ

*ÝLL *ÝLU *ÝLs *ÝLC

U[IRYNIDJOTK$.5^AEIU.^A^O.AEI:T�B5�?A^OS

=;984c;p021//;-+4-+p+/f*1/p<10)f;0f-f<40p0f-\4c4f-9%p

!;p \;/4(;);\p 9f/4\p );9�/c9p 4-p � p ~}~��~Gp !4c2p 1p

);(;-�;p 1cp�Q~%��Mp<4//4f-%pX�&�=�p 1cp��%M~�p<4//4f-p

1-\p���p1cp��%QM�p<4//4f-�

��)p ��]p *�94-;99p 49p c2;p *;\)f0
p fWp f�)p );(;-�;%p

9;)(4-+p f(;)p �}}p ;-c;)8)49;9p !4c2p 0�9cf<;)p 9�88f)c%p

0f//;0c4f-9%p *10
�f�0;%p �,%p 1-\p );(;-�;p 9;)(40;9�p &cp

\;/4(;)9pMQ#pfWp);(;-�;p��~Q%3Q}p<4//4f-�p!4c2p1p����#p

X�&�=�p<1)+4-p 1-\p 1p 9c)f-+pPX�p�)f<fc;)p�0f);p fWp

���p��)p�;02p�p=4+4c1/p�;)(40;9p1)<%p0f-c)4*�c4-+p~M#p

���%MGMp <4//4f-�p fWp c2;p );(;-�;p 1cp 1p �~��#p X�&�=�p

<1)+4-%p 49p\)4(4-+p+)f!c2p c2)f�+2p�&%p1-1/Cc409%p\4+4c1/p

199�)1-0;%p;-+4-;;)4-+%p1-\p0/f�\p9f/�c4f-9�

�@TI
5"�^T�I$5IAI�LI�.EE.5^I.^I�T�T^"T7

�;p14<p cfp*�4/\p=4+4c4\;p 4-cfp1p	�p*4//4f-p0f<81-Cp*Cp

~}Q�%p+)f!4-+p1cp1p94>�C;1)pF�Z,pfWp24+2pc;;-9�p��)pQ>p

+)f!c2p 49p1-02f);\p 4-p c2);;p
;Cp(;)c401/9p1-\p9;)(40;p

/4-;9%p 9�88f)c;\p *Cp 9c)f-+p /;1\;)9248%p 9;)(40;p

4--f(1c4f-%p 1-\p 1\(1-0;\p \4+4c1/p 0181*4/4c4;9�p �p

921)8;)p+/f*1/ppWf0�9p!4//pp);9218;ppf�)ppp);(;-�;ppp<4>�p

ba`_

lkhhgifdecj



�����
�	���������
������

����������� � ������

"!

;N]HRZb^[]WMb\cUTHQPh

OBdV`S`B`KJFdIJdEJD`JAJdG3@Ge>Jd=<KdG@e_BdSed:=<Kd `<d

:=<Kd Bed K@`AJd D=>B`<Sd >3??J>>9d C:@e3S:d B:Jd L3J>>d

7e3<K=B`e<Fd IJd >3GGe@Bd B:Jd JK3?=B`e<d =<Kd :J=DB:d e5d

B:e3>=<K>de5d?:`DK@J<d`<dB:JdSeAJ@<4J<Bd>?:eeD>9d13@d

>3>B=`<=E`D`B.d ?:=@BJ@d 5e?3>J>d e<d ?3BB`<Sd e3@d ?=@Ee<d

5eeBG@`<BFd B@=?-`<Sd G@eS@J>>d e<d J<A`@e<4J<B=Dd =<Kd

>e?`=Dd Se=D>Fd =<Kd 3G:eDK`<Sd 5=`@Fd JB:`?=Dd G@=?B`?J>d

=?@e>>de3@d>3GGD.d?:=`<8

,RRYW\0cXR]+Q]gc+Wf*c)]QfWfNga

O>d IJd J4E=@-d e<d B:`>d <JId ?:=GBJ@Fd IJd eIJd e3@d

'e3@<J.d Bed e3@d ?D`J<B>Fd J4GDe.JJ>Fd =<Kd `<AJ>Be@>9d Ced

e3@d ?D`J<B>Fd B:=<-d .e3d 5e@d B@3>B`<Sd 3>d I`B:d .e3@d 4e>Bd

?@`B`?=Dd B@=<>5e@4=B`e<d<JJK>9d&e3@dG=@B<J@>:`GdG3>:J>d

3>d Bed `<<eA=BJd =<Kd J%?JD9d Ced e3@d J4GDe.JJ>Fd .e3@d

B=DJ<BFd J<J@S.d =<Kd ?e44`B4J<Bd =@Jd B:Jd 5e3<K=B`e<de5d

JAJ@.B:`<Sd B:=Bd IJd =?:`JAJ9d Ced e3@d `<AJ>Be@>Fd B:=<-d

.e3d 5e@d .e3@dEJD`J5d `<dV`S`B`KJ$>d De<S#BJ@4dA`>`e<9d&e3@d

>3GGe@Bd S`AJ>d 3>d B:Jd ?e<_KJ<?Jd Bed =`4d :`S:J@d =<Kd

KJD`AJ@dD=>B`<SdA=D3Jd5e@d=DDd>B=-J:eDKJ@>8

V`S`B`KJd `>d <eBd '3>Bd >B=@B`<Sd =d <JId ?e4G=<.Fd `Bd `>d

>:=G`<Sd =d <JId -`<Kd e5d J<BJ@G@`>J6d e<Jd B:=Bd ?@J=BJ>d

Be4e@@eI$>d >eD3B`e<>d BeK=.Fd ?e4E`<`<Sd :34=<d `<>`S:Bd

I`B:d O2Fd J(?`J<?.d I`B:d ?@J=B`A`B.Fd =<Kd S@eIB:d I`B:d

`4G=?B9d/Jd=@Jd@J=K.dBedDJ=KdB:`>d?:=<SJ99d

rpnmknjlpnqoi

�����������

�:=`@4=<�

V`S`B`KJdweD3B`e<>dtBK9



�	����	������������
�����
���������

�

&$906 52/4,-*4)6 9/$6 3$24;6 #96

$*4)*4)6 #-'6 3'556 2#6 "%+16 &! �6�2:6

49#68/:#626�'2$69760*5':#94':6*#6�2:6

#-'6 3')*44*4)6 976 26 395;6 4'�6

,-2�#'$.6 ('6 2$'6 49#6 8/:#6 �$*#*4)6

�*)*#*;'�:6 4'�#6 ,-2�#'$6 �'6 2$'6

:-2�*4)6 #-'6 4'�#6 )'4'$2#*946 976

'4#'$�$*:'6#$24:79$02#*94.

²¤ÍÄN�ÍÈNÊÍTN�®ÄNÅqTÄNÄ¤�NÁq�¿µ�ÍÄµ®�N®±NÍN��¿�c¸�c«NXÄN

ÊÍTNÄ¤�N_�¸µ��µ�¸N®±Nºµ¸µÄµ��¦TN��ÊNÅ®qc��ÈNÍTNÍ�N¥Xz

£cTÄ�N �µ¸µÄÍ�z�ÍÄµ¢�N ��Ä�c�cµT�N ÍN Å®qc��ÈN ��£���N _ÈN

±®ÁqT�N Í¸µ�µÄÈ�N Í��N Ä¤�N Á®�¢µÁÄµ®�N Ä¤ÍÄN Ä¤�N ±qÄqc�N

_��®�¸TN Ä®N Ä¤®T�N Ê¤®N ÁÍ�N ¤Íc��TTN µ�Ä���µ¸��Á�N

c�T�®�Tµ_�ÈNÍ��NÍÄNTÁÍ��ª

¼����OvO��Ð�O��O»�Ð�}���{Ðxr��

n�liPÉÌU�P´�P�¡�dÇPU��U��PÌPÇ�ÌdP¯°PÃdÌ�U°¯d¾ÌÃ´¯�©Pg�P

T¤Íc�����N®qcNTÄcÍÄ�¸È�NTÄc�Í¿�µ���N®qcNTÄcqÁÄqc��NÍ��N

c�µ�±®cÁ��N ÍN Áq�Äqc�N ®±N T����N Í��N ®Ê��cT¤µ�«N fµÄ¤N

c�¢��q�TN ®±N eak�`^]Nj�N Í��N È�Ícz®�zÈ�ÍcN ¸c®ÊÄ¤N ®±N

`\�NÊ�N_qµ�ÄN�®ÄN®��ÈN£�Í�ÁµÍ�N¿®¿��Äq¿N_qÄNÍ�T®NÄ¤�N

±®q��ÍÄµ®�N ±®cN �®�¸zÄ�c¿�N TqTÄÍµ�Í_��N ¢Í�q�N Ác�ÍÄµ®�¨

f�N TqÁÁ�TT±q��ÈN �Íq�Á¤��N Ä¤�N ºµ¸µÄµ��N _cÍ���N

Á®¿���Ä��N ®qcN ��¿�c¸�cN Í��N TÄ®Á[N �µTÄµ�¸�N Í��N

µ¿���¿��Ä��N ÍN ��ÊN®c¸Í�µtÍÄµ®�Í�N TÄcqÁÄqc�«Nf�N Í�T®N

Ê®�N ahN ��ÊN �®¸®T�N ±®c¸��N ^YN TÄcÍÄ�¸µÁN �ÍcÄ��cT¤µ�TN

ÊµÄ¤N ¸�®_Í�N Ä�Á¤N ��Í��cT�N Í��N ¤®TÄ��N ®qcN £cTÄN Á�µ��ÄN

Tq¿¿µÄ�NW®�¢�c¸��Nµ�Njq¿_Íµ«N²¤�T�N¿µ��TÄ®��TNÊ�c�N

¿ÍÄÁ¤��N_ÈN£�Í�ÁµÍ�NTÄc��¸Ä¤ª

wQ�sV��|sR�LQKJ|s~�||QIsuHQG��V�~QFEÏD�

¹´·´Ã´��P Ã¯�ÌÇP UÃÌ��UP ÌUP ÌP p�´Cp��ÇP �¯U´Ã´¯���P

��Ä�c�cµT�zN �µ¢�cTµ£��N ÍÁc®TTN T�c¢µÁ�N �µ��T�N ¢�cÄµÁÍ�T�N

Í��N ¸�®¸cÍ�¤µ�T�N Í��N ®��cÍÄµ�¸N ÍÄN ÍN TÁÍ��N Ä¤ÍÄN ±�ÊN

ÁÍ�N¿ÍÄÁ¤«N�qcN�®cÄ±®�µ®NT�Í�TOºµ¸µÄÍ�NB�¸µ���cµ�¸NÍ��N

¥��T�NºÍÄÍNÍ��N¥X�NÍ��NA�jNÍ��NA�ÍÍÎNT�c¢µÁ�T�N�ÍÁ¤N

�®Ê�c��N _ÈN ®¢�cN h@N �c®�cµ�ÄÍcÈN ¥XN ��ÍÄ±®c¿TN Í��N

ÍÁÁ���cÍÄ®cTNTqÁ¤NÍTN�q�T�«ÍµNÍ��N?µ[[µ«Íµ«N²¤µTN_c�Í�Ä¤N

Í��®ÊTNqTNÄ®N���µ¢�cNÄcÍ�T±®c¿ÍÄµ®�NÄ¤ÍÄNµTN_®Ä¤N����Nµ�N

ÁÍ�Í_µ�µÄÈNÍ��NÊµ��Nµ�Nµ¿�ÍÁÄª

�qcN ¢�cÄµÁÍ�N c�ÍÁ¤N �>Ä���TN ÍÁc®TTN AÍ�[µ�¸N Í��N

mµ�Í�ÁµÍ�NÎ�c¢µÁ�T�NX�TqcÍ�Á��N=�Í�Ä¤ÁÍc��NmÍTÄN<c®ÊÄ¤N

²�Á¤�N Í��N ¥qÄ®N yN jÍ�q±ÍÁÄqcµ�¸�N ÊµÄ¤N ÍN TÄc®�¸N

¸�®¸cÍ�¤µÁÍ�N�c�T��Á�N µ�N X��µÍ�N?®cÄ¤N¥¿�cµÁÍ�NÎ®qÄ¤N

BÍTÄN ¥TµÍN Í��N _�È®��«N ²¤µTN ¸�®_Í�N T�c�Í�N �®ÄN ®��ÈN

¿µÄµ¸ÍÄ�TNÁ®�Á��ÄcÍÄµ®�N cµT[N_qÄNÍ�T®N��Tqc�TN Ä¤ÍÄN®qcN

µ��®¢ÍÄµ®�TN Íc�N Ä�TÄ���N TÁÍ����N Í��N �b­ ��M ËÀb­SSM

½ËbZ�ÂSM­¬M ËbÆ³�¶M½ËÂob³ÂÆ§

õ6 éïãã6 ñóëóÛ6 îêÛèóä6 äíó6áêÛñïñè6 êî6 ßÞñó6 ððà6 çæçòÜ6 äíó6

ÚÙì6 ØïèïäïÚó6 ê×ÖïÙããì6 âäêêÚ6 êñ6 ïäâ6 êéñ6 Ùâ6 Ù6 ÝÞÕãïÖãì6

ãïâäóÚ6 ÖêáÝÙñìÔ6 ÓÙäÖíïñè6 êÞÛ6 èãêÕÙã6 äóÙá6 èÙäíóÛóÚ6

ÙÖÛêââ6 ê×Öóâ6 ÙñÚ6 íêáóâà6 ÖóãóÕÛÙäïñè6 äíïâ6 áïãóâäêñó6

äêèóäíóÛà6 õ6 éÙâ6 âäÛÞÖÒ6 Õì6éíÙä6 äÛÞãì6 âóä6 Þâ6 ÙÝÙÛäÑ6 ñêä6

åÞâä6 äíó6 âÖÙãó6 êî6 êÞÛ6 ÙáÕïäïêñà6 ÕÞä6 äíó6 âíÙÛóÚ6 Õóãïóî6

äíÙä6éó6éóÛó6ÛóÙÚì6äê6ÕÞïãÚ6âêáóäíïñè6ÕêãÚà6 Ûóâïãïóñäà6

ÙñÚ6ãÙâäïñèÔ

�����
�	���������
������
��

+!/-00(&# ���&������%
�.�$�$.��*��"��$,")�*�')$



�����
�	���������
������

üúçàûmûmûàÅºÛÓºçÆÐàºVàÑÈ�

Ç©tá _�¿éµéÏóá é«á ¿Ï¡�á Ä�µá ÙtÏ©ó����á µÏá µtéi¡�á Ï©tá

s�z�ô¨�¬â¶Îâønâ¾ê¢¢êÎôâ¾Ãâ�efnZâl�âT`¢¢â¶Oê¬âÎ¨sâfKfKfâ

¬¶s`¶�ØÃ~âHÎT¨¬��âÎô�

ûmà DÛVCºúBà ArÍ?ë÷×å ;Jä Ga­·�qä ·Naöä ·N�ä �aq9�·}ã

ì�hpÌyìõÖã6$ð3�0ä�aqÕíö­ä½Âä;++ä½k­}äaö�ä�Ë§½¤íöÕä

½í¤¤íöÕäq�a¤í�a·íËöãh�pã�25]

ûmà )çÛº(#Ó"!Bå 4Ijb÷�ë÷×å bUrÍ®®å %b÷8ë÷×å �å �ë÷b÷Uëb£â

²�szêT�¬~â ïô¬¨s`ôT�~â ��`¢¶OT`s�~â �`¬¶â @sÎ>¶Oâ 1�TO~â

/¨¶Îâ�â�`ô¨H`T¶¨sêôØ\

ûmàÅçÛ�(#çà�(�ç!Bà±Ub£ë÷×å�ë×ë¹b£å4÷×ë÷��rë÷×å�å.jj®|ß

�`¶`â�â/ï~â`ô�â&��âêôT¢¨�êôØâ&�``²[

üú(!à!ºÛÓºçÆÐà(!àÓ�#úVÛç�à(�à��çà#"çÓÛàQ(""ÓÛ!�

�æÒ�æÚ ù'P�Þ-ß°�c°Êò��ß¸�c�ß=î¸MßÊx�uÝ:�*ãÁ�dp¯ãÌFã

SË¤¤�S·íw�ä �Jk�qí�öS�}ä ¯¦hhÌp´��ã ¼Áã dã �ìy�p¯�ã dõ�ã

�õÖdÖ��ã¼Ìdp�Y

üÓ"ç�º�Ü ,Ü ªL^og ÀÜ ���ñ��Ü ª³o^³�ÔÀÜ ³ÉÜ »¥è �Ü ^Ü

g�oEÉo�^ñR���oèv�ñ{Ü èññÉv^³èÉñ�EÉR¥ª��Ü R¥ ³¥o�Ü <è³LÜ

RÉñ³èñ¥É¥ªÜ¥gª7è  èñÔÜ^ñ�ÜèñR ¥ªèÉñX

�Æ("(ºÐ�Ü ,Ü E¥³¥o��o�^�ÀÜ Ég�o^³èñÔÜ �É�� Ü <è³LÜ E^ª³�oÜ

��RèªèÉñ��^7èñÔ{Ü ª³oÉñÔ�oÜ ª^ �ªÜ ^ñ�Ü �^o7�³èñÔÜ

�ñÔèñ�ª{Ü^ñ�Ü^�^g³èv�Ü�� èv�oÀW

þý

�	����	������������
�����
���������

�

>2C?%;27:4 2;4 <4 7?;7<9?-74 754 7+?4 >?*7+4 5B4 5(%4 &$2?-74

%?$<725-;+2*;4 <->4 7+?4 %?;2$2?-&?4 5B4 5(%4 *5%7B5$2504

"9*5%7<-7$:@4 -?<%$:4 !=64 5B4 5(%4 &(;759?%;4 +<C?4  ??-4

)27+4 (;4 B5%495%?4 7+<-4 1C?4 :?<%;@4 <4 7%(?4 7?;7<9?-74 754

7+?4 >?$2C?%:4 ?�&?$$?-&?4 <->4 C<$(?4 )?4 &5-;2;7?-7$:4

 %2-�47547+?;?4%?$<725-;+2*;/

#5�?7+?%@4 7+2;492�4*%5C2>?;4�2�272>?4)27+4 57+4;7< 2$27:4

<->4 +?<>%5594 B5%4 �%5)7+@4 ?-;(%2-�4 7+<74 -54 ;2-�$?4

;?%C2&?4 $2-?@4�?5�%<*+:@45%4&$2?-74>?*?->?-&:4>?1-?;4

5(%4 7%<8?&75%:04 �;4 )?4 <&&?$?%<7?4 75)<%>;4 5(%4 ,�A4

%?C?-(?4 �5<$4  :4 .3'�@4 7+2;4  <$<-&?>4 *5%7B5$254 )2$$4

%?9<2-4 <4 &5%?4 ;7%?-�7+�4 +?$*2-�4 (;4 &<*7(%?4

<>8<&?-&2?;@4 ?�*<->4 �$5 <$$:@4 <->4 ?9 ?>4 �"�$?>4

5�?%2-�;4<&%5;;42->(;7%2?;0

�·�747] �q4��7�4�´p´7´��4���]74´�47·�4�����45�4�±�� 7´5¯4

¥�4·�`�4��]���q4��·´�`��«4h��·4q��]�4¥�4��¯�p�4�ýf4

´¯4 �5����7´5¯��4 �]5����4 �þ}fu4 ´¯4 �]��´ ��4 5¯4 5 ]4

�]5�]´�7�]q4 ���7�5]��4 �¯�m��4 �fu4 � �75��]4 �5¯¯��7��4

��¯�p�4 ��lllu4 ��7�4 ��]`�]��4 �¯�4 �]5����4 5`�]4 �}j4

��q]5��4 7]�¯���7´5¯�«4g·���4�]�4¯574 d �74�7�7´�7´���4 7·�q4

�]�4 �]55�4 5�4 5 ]4 �m´�´7q4 754 ���´`�]4 �´��´5¯c�]´7´���4

��]`´���4�74������4¥´7·4�]��´�´5¯4�¯�4]��´�m´�´7qª

g·´�4 �5 ¯��7´5¯4 5�4 �´`�]�´{��7´5¯4 �¯�4 �]5`�¯4 �����w

p´`��4 �´p´7´��4 m57·4 ]��´�´�¯��4 �¯�4 �5��¯7 �«4 b74

�¯�m���4  �4 754¥��7·�]4 �q�����4 ���7 ]�4 p]5¥7·4 ��]5��4

� �7´���4 ��d���¯�´���4 �¯�4 ��m��4 ¢bc{]�74 �5� 7´5¯�4 �74

7·�4�5]�45�4�¯7�]�]´��47]�¯��5]��7´5¯4¥5]��¥´��©

Z�iYiX�YWyV�IJaI°YiX�yYikyR���W��iX�

PSt|z ���Uz �¶U¤�����z �³o³­³��M�z �n³�³­rz ­Uz ���³_�^4

�5¯�´�7�¯74 p]5¥7·4 ¥´7·4 �4 ¥���c�´`�]�´{��4 �5]7�5�´54

��]5��4 ��]`´����4 p�5p]��·´���4 �¯�4 `�]7´����«4 f¡j4

�5¯7´¯ ��4 754 m�4 5 ]4 p]5¥7·4 �¯p´¯��4 �5¯7]´m 7´¯p4 Qý~4

5�4 ]�`�¯ ��4 L�þý��ýl4 j¯K�4 ¥·´��4 g��·4 H4 �´p´7��4

��]`´���4���5 ¯7��4�5]4þQ~4L�G�Q}Q4j¯K�4]�[��7´¯p47·�4

´¯�]���´¯p4 ����¯�4 �5]4 5 ]4 ��7��4 ¢b�4 �¯�4 �´p´7��4

�¯p´¯��]´¯p4����m´�´7´��¨

F�5p]��·´����q�4 ]�`�¯ �4 ¥��4 m���¯���4 m�7¥��¯4

�5���7´�4 ��]��7��4 ¥·´�·4 �5¯7]´m 7��4 ED~4 �¯�4

´¯7�]¯�7´5¯��4 ��]��7��4 ¥·´�·4 �5¯7]´m 7��4 ýE~«4 g·´�4

m���¯��4  ¯��]�´¯��4 5 ]4 �m´�´7q4 754 �����4 m57·4 �74 ·5��4

�¯�4 �m]5���4 �]5`´�´¯p4 �7�m´�´7q4 ��4 ¥���4 ��4 p]5¥7·4

5�7´5¯��´7q§

¢�]5��4 ´¯� �7]q4 `�]7´�����4 f�¯�´¯p4 �¯�4 O´¯�¯�´��4

N�]`´���4 ���4 ¥´7·4 DD~4 5�4 ]�`�¯ ��4 �5��5¥��4 mq4

b¯� ]�¯��4�74 �l~�4£���7·��]�4�74 ��~�4j�¯ ���7 ]´¯p4�74

}~�4 �¯�4 O��74 F]5¥7·4 g��·4 �74 Q~�4 ¥´7·4 7·�4 ]���´¯´¯p4

þD~4 �5�´¯p4 �]5�4 �4 �´`�]�´{��4 �´±4 5�4 57·�]4 ���75]�«4

g·´�4 �´�7]´m 7´5¯4 ]�[��7�4 m57·4 5 ]4 �7]5¯p·5��4 ´¯4

]�p ��7��4 ´¯� �7]´��4 �¯�4 5 ]4 �±��¯�´5¯4 ´¯754 ¯�¥4

p]5¥7·4��p��¯7�ª

g·�4 75�4 �l4 ��´�¯7�4 �5¯7]´m 7��4 ýE~4 5�4 ]�`�¯ ��4 7·�4

¯�±74 þl4 ��´�¯7�4 �����4 þý~�4 �¯�4 7·�4 ]���´¯´¯p4 Dl~4

����4�]5�4�44m]5��44�¯�44�´`�]��44� �75��\v��¬¦vveµ²�



�����
�	���������
������
��

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

�~�P���TQh�����~P�{cy�^jPyP�����UyI����gU��P~����vav`P����cf

^yycjU�^cyl�\�� �tP� �UoP� �^oPF� RyI^U� ~PoU^y�� �tP�tPU~��

cg� c�~� c{P~U�^cy�F� Y^�t� ^��� �U`Py�F� ^yycjU�^cy�

Pvc�a��Po�F� UyI� ScjP~yUyvP� g~UoPYc~r�� �P~j^yS� U��

�tP��PI~cvr�cg�c�~�S~cY�tm

WMML�Kn�/ZC>�

[�� XO� _ddq� ed}XV}HG� d�}� z}]d}]�]O�� V}O� u_OV}B� HOOzOx�

v`^Py�� ~P`U�^cy�t^{�F� Ph{UyI� S`c�U``aF� ��~PyS�tPy�

oU~S^y�� �t~c�St� c{P~U�^cyU`� PhvP``PyvPF� UyI� Po�PI�

A@b� {~^yv^{`P�� ^y�c� PjP~a�t^yS� YP� Icl� =PvU��P� U��

<^S^�^IPF�YP��P`^PjP�tcY�YP�S~cY�^�� ;����U�� ^o{c~�Uy��

U��tcY�gU���YP�S~cYk

:9E8� 7�66� 5D� ?� 4D?2� N1� ?wwD6D2?0�NJ|� .P� Y^``� {��t�

g�~�tP~� Y^�t� \Rs`PI� �~Uy�gc~oU�^cyF� IPP{Py� c�~� S`c�U`�

{U~�yP~�t^{�F� UyI��y`cvr�yPY� `PjP`��cg�Ppv^Pyva�UyI�

^o{Uv�l�.^�t�~P�^`^PyvP�U��c�~�Uyvtc~�UyI� ^y�P``^SPyvP�

U�� c�~� vco{U��F� <^S^�^IP� ^�� yc�� ;���� {~P{U~PI� gc~� �tP�

g���~PF�YP�U~P�IP�P~o^yPI��c�v~PU�P�^�k

-t^�� IP3y^yS� aPU~� Yc�`I� yc�� tUjP� �PPy� {c��^�`P�

Y^�tc��� ac�F� c�~� ^yjP��c~�F� gc~� ac�~� vcy3IPyvPi� c�~�

v���coP~�F�gc~�ac�~��~���i�UyI�c�~�Po{`caPP�F�gc~�ac�~�

~P`Py�`P��� vcoo^�oPy�l� -cSP�tP~F� YP� U~P� yc�� ;����

Y~^�^yS�<^S^�^IP,��yPh��vtU{�P~F�YP�U~P��tU{^yS��tP�yPh��

SPyP~U�^cy�cg�Py�P~{~^�P��~Uy�gc~oU�^cyl

£¥ª¢¨¦¨�ª«�¡�§¨�ª���¨ª¥��©¬ª���¨ª�¨¥¦ª���ª¦�ª �¨©��¦ª

¦�¨ª �¡¦¡�¨ª �¥ª ¦�ª��¨�¦¨ª �¦��ª���¦ª �¥ª ¦�¨ª¥ ���¦ª��¦�ª�����ª

�¨ª�¨���ª¦��¥ª��¡��¨�ª��©ª¦�¨ª¥ ���¦ª¦��¦ª��¤¤ª�¡�©¨ª¡¥ª

�¥ª�¨ª�¡�¤©ª¦�¨ª«���¦�©¨ª��ª¦��������

9SMNUkjbdU^&:8Xnª£�ª��¤¤Y��ª��ª£R�ª�  �����¬ª������¨©ª

��ª¢¡¤¥¨���¬ª�¡�ª �� ��¨¦���ª¦���¥�����¦���ª¨����¨6

QU1U_@&/Uj S:.^8C:&_j ,^.a@�nª ����¨¦¨©ª ��'¡�¥�¦���¥ª ¦�ª

¥¦�¨��¦�¨�ª �� ���¤�¦�¨¥¬ª ¨D ��©ª �¤���¤¤�¬ª ��©ª

���¨¤¨��¦¨ª¦��¨Y¦�Y���§¨¦6

,*&kUkj! j"^&:_&�1UX�jm*&1@j�.^j�C1*V

£¦ª «���¦�©¨¬ª �¡�ª ��¡��¨�ª �¥ª ������¨©ª ��ª ¦�¨ª ¦���ª

 ����� ¤¨¥ª��ª���§¨¦Y¤¨�©���ª����¦�ª��©ªF�¤¡¨ª��¨�¦���ª

���ª �¤¤ª ¥¦�§¨��¤©¨�¥�ª K¨ª ��¨ª �����¦¦¨©ª ¦�ª ¦�� ¤���ª

�¨F¨�¡¨¥ª ¦�ª ��ª ��¤¤���ª ��ª 
e��¬ª �¡¦ �����ª ��©¡¥¦��ª

����¦�ª��ª�ª ���¦��ª��ª ¦��¬ª��©ª¨D ��©���ª������¥ª��ª

���ª ��¥�¥ª  ���¦¥ª ¦���¡��ª ����F�¦���ª ��©ª � ¨��¦����¤ª

¨D�¨¤¤¨��¨�ª ��ª ���¨¤¨��¦¨ª ���¨�¦¡�¬ª��Y��
ª ��ª �¡�ª

����¦�ª ��¤¤ª �¨ª �¡¨¤¤¨©ª ��ª ���¨�¡¤¤�ª ���¥¨�ª ���������ª

�  ��¦¡��¦�¨¥ª ¦��¦ª ¥¦�¨��¦�¨�ª �¡�ª �� ���¤�¦�¨¥ª ��©ª

¨D ��©ª �¡�ª �¨����ª £¦ª ¦�¨ª ¥��¨ª ¦��¨¬ª �¨ª �¨����ª

�����¦¦¨©ª¦�ª¥��¨�¡��©���ª�������¤ª¥¦�¨��¦�ª¦���¡��ª�ª

©�¥�� ¤��¨©ª ��¤���¨ª ¥�¨¨¦ª ��©ª ����¦������ª ¤¨F¨���¨ª

�¨¤��ª �D¬ª ¨�¥¡����ª ���¤�¦�ª ���ª �¡¦¡�¨ª ��¤¦Y��ª

��'¡�¥�¦���¥5

$)2A)]WhB;lh#W-�2WhBAhA�Wh$-]T

G¡�ª¦¨��ª��ª�F¨�ª��¬���ª ¨� ¤¨ª�¨����¥ª�¦ª¦�¨ª�¨��¦ª

��ª«���¦�©¨	¥ª¥¡��¨¥¥�ª
���ª¨����¨¨�¥ª¥�¤F���ª��� ¤¨Dª

 ���¤¨�¥ª �¦ª ¥ ¨¨©¬ª ¦�ª ���¥¡¤¦��¦¥ª ��Y��¨�¦���ª

¦���¥�����¦���ª ��¡��¨�¥¬ª ¦�ª ©¨¤�F¨��ª ¤¨�©¨�¥ª ¨�¥¡����ª

���¤¨¥¥ª¨D¨�¡¦���ª����¥¥ª ¦��¨ª���¨¥Yª�¡�ª ¨� ¤¨ª��¨ª

¦�¨ª��¡�©�¦���ª��ª¨F¨��¦����ª�¨ª����¨F¨�ªR�ª
e��¬ª��
ª

��ª���ª��¤¨¥ª�¨�¨ª ����¦¨©ª����ª��¦���¬ª�ª�¨�¨�¦���ª��ª

�¡�ª �����¦�¨�¦ª ¦�ª ���¤¡¥�F¨ª ����¦�ª ��©ª ¤¨�©¨�¥�� ª

©¨F¨¤� �¨�¦�ª Rª ��ª ¨'¡�¤¤�ª  ��¡©ª ¦��¦ª «���¦�©¨ª ��¥ª

�¨¨�ª �¨������¨©ª �¥ª �ª ��¨�¦ª ¢¤��¨ª ¦�ª K��§ª ���ª ¥�Dª

���¥¨�¡¦�F¨ª �¨��¥�ª ��¨¥¨ª ����¤�©¨¥ª �¨����ª ¦��¦ª �¡�ª

���§ ¤��¨ª�¥ª��¦ª��¤�ª����Y ¨��������¬ª�¡¦ª�¤¥�ª�¡�¤¦ª��ª

�ª�¡¤¦¡�¨ª��ª¦�¡¥¦¬ª���¨�¥�� ¬ª��©ª�¨¥�¤�¨��¨4

��ª�¨¨¦ª¦�¨ª�¨¨©¥ª��ª�¤���¤ª¨�¦¨� ��¥¨¥¬ª�¨ª���¦��¡¨ª

¦�ª ¨D ��©ª �¡�ª ���¦ ���¦ª ����¥¥ª ���¦�ª £�¨����¬ª ¦�¨ª

��©©¤¨ª��¥¦¬ª��©ª��¡¦�¨�¥¦ª£¥���ª�¥¦��¤�¥����ª�F¨�ª��ª

�¤���¤ª ©¨¤�F¨��ª �¨�¦¨�¥ª ��©ª ����F�¦���ª �¡�¥ª ��ª ¦�¨¥¨ª

�¨����¥ªªªªª �¥�¦���¥ªªª¡¥ªªªª�¤�¥¨�ªª¦�ªªª�¤�¨�¦¥¬ªªª¨���¤���ªf

§��¢�x�����¤��������������������£

�¥���������y¡� ¡�¡���

���~��Ah~��|�j~�z��~�

����|�w~�ut`�|�trq�v|wp



�����
�	���������
������

� # �!�!#��"���"��""��#� #��
 # ��"�"������# #�� ����#�����#�
 #���!"���"������!� ���#"

�OPT� *RM+*6� PT� PH6RHSRS� 6+� E+H,RB� AFHF>RARH6�T�

MR*TMRE6P,R�+H�6OR�?=TPHRTT�+=6C++<:�NHFHEPFC�M+TP6P+H�

FHS� 6OR� E+**RTM+HSPH>� *RT=C6T� +Q� +MR*F6P+HT� Q+*� 6OR�

MR*P+S� RHSRS� �F*EO� DLT6� K8K&I� �CRFTR� *RFS� 6OR�

Q+CC+1PH>� SPTE=TTP+H� FHS� FHFCBTPT� PH� E+H/=HE6P+H� 1P6O�

6OR��PHFHEPFC�"6F6RARH6TI��OPT�SPTE=TTP+H�AFB�E+H6FPH�

Q+*1F*S.C++<PH>�T6F6RARH6T�FHS�*R-RE6T�E=**RH6�,PR1T�

1P6O� *RTMRE6� 6+� Q=6=*R� R,RH6T� FHS� NHFHEPFC�

MR*Q+*AFHER� FHS� PH,+C,RT� H=AR*+=T� *PT<T� FHS�

=HER*6FPH6PRT:� PHEC=SPH>:� ?=6� H+6� CPAP6RS� 6+:� 6O+TR�

SRTE*P?RS�PH�6OR�TRE6P+H�RH6P6CRS�)�PT<��FE6+*T0I��HCRTT�

+6OR*1PTR� T6F6RS� +*� =HCRTT� 6OR� E+H6R(6� +6OR*1PTR�

*R7=P*RT:� 6OR� NHFHEPFC� PHQ+*AF6P+H� +Q� +=*� �+AMFHB�

=TRS�PH�6OPT�TRE6P+H�OFT�?RRH�SR*P,RS�Q*+A�6OR� =SP6RS�

�PHFHEPFC�"6F6RARH6TI$

�+=*� �+AMFHB� 1FT� PHE+*M+*F6RS� +H� �R?*=F*B� L8:�

K8Kb:�1P6O�P6T�N*T6�NHFHEPFC�BRF*�E+AARHEPH>�Q*+A�6OR�

SF6R�+Q� PHE+*M+*F6P+H�FHS�RHSPH>�+H��F*EO�DL:�K8K&I�

 EE+*SPH>CB:� FCC� *RQR*RHERT� 6+� F� MF*6PE=CF*� �PHFHEPFC�

�RF*�F*R�6+�6OR�E+HTPSR*RS�FEE+*SPH>CBI��OR�Y+F*S�OFT�

FMM*+,RS� 6OR� �PHFHEPFC� "6F6RARH6T� Q+*� 6OR� MR*P+S�

RHSRS� �F*EO� DL:� K8K&� +H� X=HR� Kw6O:� K8K&� FHS�

FMM*+,R� 6OR� F=SP6RS� NHFHEPFC� T6F6RARH6T� Q+*� 6OR� N*T6�

NHFHEPFC� BRF*� RHSRS� �F*EO� DL:� K8K&� PH� FEE+*SFHER�

1P6O�6OR�"!Y���PT6PH>��R>=CF6P+HTI$

�OR� PHQ+*AF6P+H� PH� 6OPT� TRE6P+H� PHEC=SRT� R(6*FE6T� Q*+A�

M=?CPECB� F,FPCF?CR� PHQ+*AF6P+H:� SF6F� FHS� T6F6PT6PET� FHS�

OFT� ?RRH� SR*P,RS� Q*+A� ,F*P+=T� M=?CPEF6P+HT� FHS�

PHS=T6*B� T+=*ERTI� �OR� SF6F� AFB� OF,R� ?RRH� *R.

ECFTTPNRS� ?B� =T� Q+*� 6OR� M=*M+TRT� +Q� M*RTRH6F6P+HI�

�HS=T6*B� FHS� >+,R*HARH6� M=?CPEF6P+HT� F*R� FCT+�

M*RMF*RS� ?FTRS� +H� PHQ+*AF6P+H� FT� +Q� TMREPNE� SF6RT�

FHS� AFB� H+� C+H>R*� ?R� E=**RH6� +*� *R-RE6� E=**RH6�

6*RHSTI$
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 EE+*SPH>�6+��H6R*HF6P+HFC��+HR6F*B��=HS������:�>C+?FC�

>*+16O� PT� M*+/RE6RS� 6+� QFCC� Q*+A� FH� RT6PAF6RS� DID�

MR*ERH6� PH� K8Kb� 6+� KI³� MR*ERH6� PH� K8K&:� ?RQ+*R�

*RE+,R*PH>�6+�D�MR*ERH6�PH�K8KwI��OPT�PT�C+1R*�6OFH�6OR�

M*+/RE6P+HT� PH� 6OR� XFH=F*B� K8K&� �+*CS� !E+H+APE�

�=6C++<� ��!��� =MSF6R:� ?B� 8I&� MR*ERH6F>R� M+PH6� Q+*�

K8K&� FHS� 8ID� MR*ERH6F>R� M+PH6� Q+*� K8Kw:� 1P6O�

S+1H1F*S� *R,PTP+HT� Q+*� HRF*CB� FCC� E+=H6*PRTI� �OR�

S+1H>*FSRT� F*R� ?*+FS.?FTRS� FE*+TT� E+=H6*PRT� FHS�

*R-RE6�PH�CF*>R�MF*6�6OR�SP*RE6�R�RE6T�+Q�6OR�HR1�6*FSR�

ARFT=*RT� FHS� 6ORP*� PHSP*RE6� R�RE6T� 6O*+=>O� 6*FSR�

CPH<F>R� TMPCC+,R*T:� ORP>O6RHRS� =HER*6FPH6B:� FHS�

SR6R*P+*F6PH>� TRH6PARH6I� �OR� T1PQ6� RTEFCF6P+H� +Q� 6*FSR�

6RHTP+HT� FHS� R(6*RARCB� OP>O� CR,RCT� +Q� M+CPEB�

=HER*6FPH6B� F*R�R(MRE6RS� 6+�OF,R�F� TP>HPNEFH6� PAMFE6�

+H�>C+?FC�RE+H+APE�FE6P,P6BI$

�*+16O� PH�FS,FHERS�RE+H+APRT� PT�M*+/RE6RS� 6+�?R�LIb�

MR*ERH6� PH� K8K&I� �*+16O� PH� 6OR� �HP6RS� "6F6RT� PT�

R(MRE6RS� 6+� TC+1� 6+� LI³� MR*ERH6:� F� MFER� 6OF6� PT� 8I9�

MR*ERH6F>R�M+PH6�C+1R*�*RCF6P,R�6+�6OR�M*+/RE6P+H�PH�6OR�

XFH=F*B�K8K&��+*CS�!E+H+APE��=6C++<���!���=MSF6R:�

+H� FEE+=H6� +Q� >*RF6R*� M+CPEB� =HER*6FPH6B:� 6*FSR�

6RHTP+HT:� FHS� T+Q6R*� SRAFHS� A+ARH6=A:� 1OR*RFT�

>*+16O� PH� 6OR�R=*+�F*RF�F6�8I³�MR*ERH6� PT�R(MRE6RS�6+�

TC+1�?B�8IK�MR*ERH6F>R�M+PH6I��H�RAR*>PH>�AF*<R6�FHS�

SR,RC+MPH>� RE+H+APRT:� >*+16O� PT� R(MRE6RS� 6+� TC+1�

S+1H�6+�DI7�MR*ERH6�PH�K8K&�FHS�DI9�MR*ERH6�PH�K8Kw:�

1P6O� TP>HPNEFH6� S+1H>*FSRT� Q+*� E+=H6*PRT� F�RE6RS�

A+T6� ?B� *RERH6� 6*FSR� ARFT=*RT:� T=EO� FT� �OPHFI� �+*�

�HSPF:� 6OR� >*+16O� +=6C++<� PT� *RCF6P,RCB� A+*R� T6F?CR� F6�

wIK� MR*ERH6� PH� K8K&:� T=MM+*6RS� ?B� M*P,F6R�

E+HT=AM6P+H:�MF*6PE=CF*CB�PH�*=*FC�F*RFT:�?=6�6OPT�*F6R�PT�

8ID� MR*ERH6F>R� M+PH6� C+1R*� 6OFH� 6OF6� PH� 6OR� XFH=F*B�

K8K&� �+*CS� !E+H+APE� �=6C++<� ��!��� =MSF6R� +H�

FEE+=H6�+Q� OP>OR*� CR,RCT�+Q� 6*FSR� 6RHTP+HT� FHS�>C+?FC�

=HER*6FPH6BI
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WORLD ECONOMIC OUTLOOK GROWTH WITH PROJECTIONS

Source – IMF, World Economic Outlook, April 2025

PROJECTIONS

Real GDP, annual percent change 2024 2025 2026

World Output 3.3 2.8 3.0

Advanced Economies 1.8 1.4 1.5

United States 2.8 1.8 1.7

Euro Area 0.9 0.8 1.2

Germany -0.2 0.0 0.9

France 1.1 0.6 1.0

Italy 0.7 0.4 0.8

Spain 3.2 2.5 1.8

Japan 0.1 0.6 0.6

United Kingdom 1.1 1.1 1.4

Canada 1.5 1.4 1.6

Other advanced Economics 2.2 1.8 2.0

Emerging Market and Developing Economics 4.3 3.7 3.9

Emerging and developing Asia 5.3 4.5 4.6

China 5.0 4.0 4.0

India 6.5 6.2 6.3

Emerging and developing Europe 3.4 2.1 2.1

Russia 4.1 1.5 0.9

Latin America and the Caribbean 2.4 2.0 2.4

Brazil 3.4 2.0 2.0

Mexico 1.5 -0.3 1.4

Middle East and Central Asia 2.4 3.0 3.5

Saudi Arabia 1.3 3.0 3.7

Sub- Saharan Africa 4.0 3.8 4.2

Nigeria 3.4 3.0 2.7

South Africa 0.6 1.0 1.3

Memorandum

Emerging Market and Middle-Income Economies 4.3 3.7 3.8

Low- Income Developing Countries 4.0 4.2 5.2
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vrqo�qnOdFr� Ke� [bard�� ur]nrd�Z� g� Y`Ph WUcTsRh

WQsWTsRPVRcQshPT^VcsTLhJTVURJfIhXcRJhRJThpQGhEDhWUcTsRCh

VWWQ`sRcsmh SQPh \jHh QSh PTNTs`TIh VsLh RJTh lVUVsWTh XTUUh

LcCRPcl`RTLh VWPQCCh QRJTPh WQJQPRCBh pJcCh LcNTPCcRfh

GQCcRcQsCh `Ch RQh LPcNTh C`CRVcsVlUTh mPQXRJIh TNTsh V^cLCRh

^VPATRhNQUVRcUcRfIhXJcUThQ`PhCRPVRTmcWh csNTCR^TsRCh csh@MIh

V`RQ^VRcQsIh VsLh GUVRSQP^h CQU`RcQsCh VPTh T?GTWRTLh RQh

fcTULhUQsmtRTP^hNVU`TB
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Despite a favora3le �eman� environment� your 

Hompany navigate a range of threats that coul� impact 

its competitive position an� gro	th tra@ectory. �he 

company faces intensifying competition from 3oth 

large multinational ��)�8� Lrms an� agile �igital)native 

startups� putting pressure on mar>et share an� 

margins. K��itionally� 	hile K� a�option fuels 

innovation� it also 3rings the ris> of �isrupting 

tra�itional service mo�els� potentially lea�ing to talent 

�isplacement an� res>illing challenges. Jegulatory 

�evelopments such as the �D8J an� �n�ia5s Digital 

8ersonal Data 8rotection Kct intro�uce increase� 

compliance 3ur�ens� particularly in cross)3or�er 

outsourcing. �alent shortages�especially in high)

�eman� �omains li>e K�� clou�� an� cy3ersecurity�

continue to �rive up hiring costs an� attrition� 

particularly in 4orth Kmerica. �roa�er macroeconomic 

ris>s� inclu�ing in3ation� recession concerns� tra�e 

restrictions� an� changing visa policies� may �elay 

client �ecision)ma>ing or re�uce outsourcing spen�s. 

2astly� the heightene� fre6uency an� sophistication of 

cy3erattac>s necessitate continuous investments in 

_^
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Annual Report 2024 -2025

Management Discussion & 
Analysis Report


Particulars FY 2025

Leverage Metrics

Debt/Equity 0.43x                                                                                                                                                                                        

Working Capital Metrics

Receivable DSO 71 days

Return Metrics

RoCE (post-tax) (#) 10.5%                                                                                                                                                                                

RoE (post tax) 13.2%                                                                                                                                                                                

¢KK¡jZaa  �� �2412�.73 ��ll��� x��u©�~h �� ���0.05 ��ll��� �©�� bx�W�~�{��� ��  ���h�{ MW~��h~~ G�lW{���~ d���{hF4 

�32g.7X ��ll��� �©�� M©b��sW�{h© GS~{h�~ d���{hF  b�bFb4 �572.7g ��ll��� �©�� 8�6xsb�Ph 5�lF��P~ 1�x. b�F 

�5�4.11 ��ll��� �©�� .llF�P� 
hxs��l�P�h~ d���{hF.C

&(%-�$�-($�;D 1�+h~{�h�{~ �� �15.47 ��ll��� uh©{b��~ {� ~Wp~x©�u{��� �� h�W�{S ~sb©h~ ��  8m 1���{hxs pS 

8�6xsb�Ph 5�lF��P~ 1�x.C

U-�-Z%"2a-D0��; �hxh�+bplh �M�llhF b�F ��p�llhFl /G� ~{��F b{ 71 FbS~ ��© {sh uh©��F 10 �hp 2024 {� 31~{ 8b©xs 

2025.C


"�]D "(¡D 
"�]D 	��Z%"a-($�; 
sh xb~s b�F xb~s h�W�+blh�{ pblb�xh ��xlWF��P pb�� pblb�xh~ b�F xW©©h�{ 

��+h~{�h�{~ ~{��F b{  �24�71.3g ��ll��� b~ �� 8b©xs 31~{ 2025C

7LTTLk[)��:Ec��NEzf¨�EAfozEw��}�}z��NE��E*fr�w�fE��`�E}z��AE`zE�H�¤��E�������E`�AE}r�¨zEzf¨�EAfozE}z��AE`z@

      �57g.35 ��ll��� b~ �� 8b©xs 31~{ 2025C

�K(�
K($RKaaZ(�D &($-R-�$ �� �X02.g5 ��ll��� �� bxx�W�{ �� ���-x��{©�ll��P ��{h©h~{ �� 2�.�3% �� .llF�P� 
hxs 

d���{hF.C

�!�\?�_Ji?�QJ�?��,Q!#YJ'�9>�^|q>���>�¦��>�te¦^y���|>|y��=>^y>��3�V�£��>�������>��>^>v��|���=^ye=>n^|�|>^�=<

      �24135.7X �� b ~{b�Fbl��h pb~�~ b~ �� 8b©xs 31~{ 2025 C

34

Ratios ±u°erator µeno°inator FY 202½¼25

DSO days 
otal tÉade Receivables ReveÓue 71 days

1ÓteÉest CoveÉaáe Ratio EaÉÓiÓás beçoÉe iÓteÉestè aÓd tax 1�{h©h~{ �� �W{~{b�F��P Fhp{ �.��x

CuÉÉeÓt Ratio CuÉÉeÓt !ssets CuÉÉeÓt liabilities 1.��x

Debt Equity Ratio FoÓá teÉ: debt < s8oÉtè teÉ: debt 
otal Equity 0.43x

ET1
D! ZaÉáiÓ ET1
D! ReveÓue 14.4�j

{et vÉowt ZaÉáiÓ {et vÉowt ReveÓue 4.�1j

RetuÉÓ oÓ {et �oÉt8 {et vÉowt 
otal Equity 13.�j

DebtoÉ 
uÉÓoveÉ Ratio ReveÓue 
Éade Receivables 7.�1x

�oÉâiÓá Capital 
uÉÓoveÉ Ratio ReveÓue CuÉÉeÓt assets - CuÉÉeÓt liabilities 10.1ûx

#�h{W©� 8h{©�x~ b©h b��Wbl�~hF

Financial Ratios
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;N;IgKSN;W>IT?WEKfKGNhNfSW8NKh7W8KIJ@_N;WS@WKgg@hh@;KSNW@9_W;IiN_TNWM9TIfNTTWfNN;T<W@9_WD>EWC_KhNB@_?W;_KBTW

6_@hWS=NWG@J;WTSKf;K_;TW@6WO545WKf;WF45W32111<WNfT9_IfGWKJIGfhNfSWBIS=WMNTSW:_KgSIgNTWKf;W:_IfgI:JNT7

59_W6_KhNB@_?W6KgIJISKSNTWTHTSNhKSIgWKf;W:_@KgSIiNW_IT?WI;NfSIvgKSI@f<WKgSIiNJHWNfGKGIfGW�9TIfNTTWsNK;N_T<WC9fgSI@fKJW

pNK;T<W Kf;W o_@gNTTW 5BfN_T7W �HW ;ITgN_fIfGW Kf;W hISIGKSIfGW _IT?T<W @9_W @_GKfIRKSI@fW @:SIhIRNTW :N_6@_hKfgNW Kf;W

N�:N;ISNTW ;NgITI@flhK?IfG7W C9_S=N_h@_N<W @9_W D>EW 6_KhNB@_?W g@h:_N=NfTIiNJHW I;NfSIvNTW TS_KSNGIg<W @:N_KSI@fKJ<W
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áÑÔà äÚØÔâÕØÓÓÔÚÏÎâà Í×Éãà ËØÖØåÎÌÎÖÊà ÒÚ °×ÇÝà âÎ°×ÖÎØÊÎÉà Øà ÉÊÔÑÇÊÑÔÎâà ØÖâà â×ÉÇ×Ó°×ÖÎâà ØÓÓÔÚØÇÜà ÊÚà Ô×Éãà

ÌØÖØåÎÌÎÖÊÆàØ×â×ÖåàÉÊÔØÊÎå×ÇàâÎÇ×É×ÚÖÕÌØã×ÖåÅà�ÜÎàÍ×ÉãàËØÖØåÎÌÎÖÊàÃÚÌÌ×ÊÊÎÎÆàÇÚÌÓÚÉÎâàÚÛàäÚØÔâàÌÎÌÂÎÔÉà

ØÖâà ÃÕÉÑ×ÊÎà �ÀÎÇÑÊ×ÏÎÉÆà â×°×åÎÖÊ°Ýà ÔÎÏ×Î¾Éà ØÖâà ÚÏÎÔÉÎÎÉà ÊÜÎà ÓÔÚåÔÎÉÉà ÚÛà Ì×Ê×åØÊ×ÚÖà Ó°ØÖÉÆà ÚÐÎÔ×Öåà ÎÉÉÎÖÊ×Ø°à

åÑ×âØÖÇÎàØÖâàâ×ÔÎÇÊ×ÚÖÅß

�ÜÎàÃÚÔÓÚÔØÊÎÕ°ÎÏÎ°àÍ×ÉãàËØÖØåÎÌÎÖÊà�ÎØÌàÌØ×ÖÊØ×ÖÉàÇÚÖÉÊØÖÊàÎÖåØåÎÌÎÖÊà¾×ÊÜà×ÖâÎÓÎÖâÎÖÊààÖÊÎÔÖØ°à¼Ñâ×ÊÚÔÉà

ÊÚàÓ×ÖÓÚ×ÖÊàØÔÎØÉàÖÎÇÎÉÉ×ÊØÊ×ÖåàÉÊÔÎÖåÊÜÎÖÎâàÓÔÚÇÎÉÉÎÉàØÖâà×ÖÊÎÔÖØ°àÇÚÖÊÔÚ°ÉàÛÚÔàÎÖÜØÖÇÎâàÔ×ÉãàÌØÖØåÎÌÎÖÊÅà�ÜÎà

¼Ñâ×Êà ÃÚÌÌ×ÊÊÎÎà ÇÚÖâÑÇÊÉà ×ÖÕâÎÓÊÜà â×ÉÇÑÉÉ×ÚÖÉà ØÖâà ÎÏØ°ÑØÊ×ÚÖÉà ÚÛà ØÑâ×Êà ÙÖâ×ÖåÉÆà ×ÖÇ°Ñâ×Öåà ÊÜÎà ÉÊØÊÑÉà ÚÛà

ÌØÖØåÎÌÎÖÊàØÇÊ×ÚÖàÓ°ØÖÉÅß

äÑÉ×ÖÎÉÉà ¿áÒÉà ØÖâà ÓÚ°×Ç×ÎÉÆà Ø°ÚÖåÉ×âÎà ÇÎÖÊÔØ°°Ýà ×ÉÉÑÎâà â×ÔÎÇÊ×ÏÎÉÆà ÉÎÔÏÎà ØÉà åÑ×â×Öåà ÓÔ×ÖÇ×Ó°ÎÉà ÛÚÔà ÚÑÔà ×ÖÊÎÔÖØ°à

ÇÚÖÊÔÚ°ÉÆàÛÚÔÊ×ÛÝ×ÖåàÚÑÔàÔ×ÉãàÌØÖØåÎÌÎÖÊàÓÔÚÇÎÉÉÎÉÅÞ
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KROLRJSINQPIMHM sapfaligh_pgbj_geqdcqlb_Yehlpafgeaglb_fpgbgei_\pdn_fe_dpifeg`fagde^b_clfklpb]gZ_klhgbgdeb_de_

cdeioalpn_idfcbW_hdnZlagagql_ZdbgagdeW_fek_bYhhlbb\Yc_lrlhYagde_d\_bapfali[V_mdp_lrfnZclW_

pgbjb_fbbdhgfalk_Uga]_TYbgelbb_ndklcW_blpqghl_dXlpgeibW_afpila_nfpjlabW_lah

��JOLRI|yLcQPIMHM �gbjb_a]fa_gnZfha_dYp_blpqghl_klcgqlp[_fek_TYbgelbb_Zpfhaghlb_kYl_ad_gefkl�Yfal_dp_\fgclk_

gealpefc_ ZpdhlbblbW_ b[balnbW_ dp_ ZldZclV_ mdp_ lrfnZclW_ pgbjb_ fbbdhgfalk_ Uga]_ kf[oadokf[_

dZlpfagdebW_ bYh]_ fb_ lppdpb_ ge_ ZpdhlkYplbW_ alh]edcdi[_ \fgcYplbW_ fek_ a]l_ fTgcga[_ ad_ bhfcl_

Tfblk_de_TYbgelbb_ellkbV

©IyLyNILcQPIMHM �gbjb_ fXlhagei_ a]l_ ¼efehgfc_ bafTgcga[_ fek_ Zpd¼afTgcga[_ d\_ a]l_ TYbgelbbW_ bYh]_ fb_ s­¬_

nfefilnleaW_·YhaYfagdeb_ge_nfpjla_hdekgagdebW_hplkga_kl\fYcabW_gealplba_pfal_h]feilbW_lahV

Õ|Í�cILyNJQPIMHM òdeofk]lplehl_ad_hleapfcW_bafalW_fek_gealpefagdefc_cfUb_idqlpegei_TYbgelbb_fhagqgaglb_nf[_

plbYca_ ge_ ¼efehgfc_ fek_ plZYafagdefc_ pgbjbV_ mdp_ lrfnZclW_ hdnZcgfehl_ Uga]_ cfTdYp_ cfUbW_

cghleblbW_fek_ZlpngabW_lahV

KþMRLIyLöIcIRõQPIMHM �gbj_ pl\lpb_ ad_ Zdaleagfc_ a]plfab_ Zdblk_ T[_ leqgpdenleafcW_ bdhgfcW_ fek_ idqlpefehl_ ��s��_

\fhadpb_a]fa_hdYck_fkqlpblc[_fXlha_f_hdnZfe[^b_cdeioalpn_qgfTgcga[_fek_plZYafagdeV_�]lbl_

\fhadpb_gehcYkl_hfpTde_\ddaZpgeaW_kgqlpbga[W_gehcYbgdeW_TYbgelbb_la]ghbW_lahV

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

=;:9 =;:9�G<:E1;A�;�> 7;�;58�;�>�6E�;�>:

PJHJyþJQ

DJ�Jy>JyNJQ

|yQ;JõQÕcIJyRM

¬_ cfpil_ b]fpl_ d\_

plqleYl_hdnlb_\pdn_

f_ \lU_ nfWdp_ hcgleabW_

lrZdbgei_ a]l_

hdnZfe[_ ad_ pgbjb_

\pdn_ hdeapfha_

h]feilb_ dp_ hcgleao

bZlhg¼h_h]fccleilbV

�gigagkl_ gb_ Zpdfhagqlc[_ ZYpbYgei_ f_ hcglea_ kgqlpbg¼hfagde_ bapfali[_ fgnlk_ fa_

plkYhgei_klZleklehl_de_f_\lU_nfWdp_hcgleabV_�]l_hdnZfe[_gb_lrZfekgei_

gab_ hcglea_ Tfbl_ T[_ lealpgei_ elU_ gekYbap[_ qlpaghfcb_ fek_ ildipfZ]ghfc_

pligdebV_�Xdpab_ fpl_ fcbd_ YeklpUf[_ ad_ bapYhaYpl_nYcago[lfp_ hdeapfhab_ a]fa_

lebYpl_ plqleYl_ bafTgcga[V_ le_ fkkgagdeW_ qfcYlofkklk_ dXlpgeib_ fek_

bdcYagdegei_ndklcb_fpl_Tlgei_klqlcdZlk_ad_gehplfbl_hcglea_baghjgelbb_fek_

kgXlpleagfal_ �gigagkl_ \pdn_ hdnZlagadpbV_ ¬_ \dhYblk_ jl[_ fhhdYea_

nfefilnlea_ �g¬f�_ bapYhaYpl_ ]fb_ Tlle_ lbafTcgb]lk_ ad_ bapleia]le_ hcglea_

leifilnlea_fek_Zpdfhagqlc[_fkkplbb_klcgqlp[_fek_hdnnlphgfc_hdehlpebV

�|OHIySQ

ÕL�IRLcQLy>Q

ÕLM Q©c|�Q

ÕõNcJM

�gngei_ ngbnfah]lb_

TlaUlle_ hcglea_

hdcclhagdeb_ fek_

dZlpfagei_ lrZleblbW_

ZfpaghYcfpc[_ ge_ ZldZclo

gealebgql_ dp_ feeYga[o

clk_ TYbgelbblbW_ nf[_

gnZfha_cg�Ygkga[V

�]l_ hdnZfe[_ hdeageYlb_ ad_ bapleia]le_ gab_ Udpjgei_ hfZgafc_ Zpfhaghlb_

a]pdYi]_ agi]alp_ dqlpbgi]a_ d\_ plhlgqfTclbW_ gnZpdqlk_ Tgccgei_ ][iglelW_ fek_

\dhYblk_ cg�Ygkga[_ ZcfeegeiV_ Àeidgei_ kgigafc_ gegagfagqlb_ fek_ idqlpefehl_

nlh]fegbnb_fpl_lrZlhalk_ad_bYZZdpa_agnlc[_hdcclhagdeb_fek_l½hglea_hfb]_

·dU_nfefilnlea_fhpdbb_TYbgelbb_cgelbV
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hk�� �}{uxyl� wp� vy��tr}wyr�

plpq�{� xy�� r}n�tyxy���

qtxypwqw}yp� xp� uxtq� }m� wqp� t���yq�

��{�tr�tz� |kw�k� {xl� �t�xq��

pk}tq[q�t{� }u�txqw}yxo� }t�

pqxj�k}o��t�xowry{�yq��kxoo�yr�pi

�wrwqw��� wp� {xyxrwyr� qk�� qtxypwqw}y� qkt}vrk� x� pqtv�qvt��� xy��

ukxp��� xuut}x�kz� |wqk� }n�tpwrkq� {��kxywp{p� q}� qtx�j�

ut}rt�pp�x�t}pp�j�l�xt�xpi� �yq�tw{�xttxyr�{�yqp�xt�� wy�uox���

q}� �ypvt�� �}yqwyvwql� }m� �twqw�xo� p�tnw��pz� |kwo�� wyq�tyxo�

�xux�wowqw�p�xt����wyr�rtx�vxool�pqt�yrqk�y���q}�pvuu}tq� o}yr[

q�t{�wy��u�y��y��i

hY°­c]o]X¦`

dc¯`

¢¦¡YegY°�eb\¦

�y�t�xpwyr��wrwqxowºxqw}y��·u}p�p�

qk�� �vpwy�pp� q}� �l��t� qkt�xqpz�

�xqx� �t�x�k�pz� xy�� u}q�yqwxo� �h�

�wptvuqw}yp� x´��qwyr� }u�txqw}yp�

xy���}{uowxy��i

�wrwqw����}yqwyv�p�q}� wyn�pq� wy�pqt�yrqk�ywyr� wqp��l��tp��vtwql�

u}pqvt�� xy�� plpq�{� t�pwow�y��i� Ô�tw}�w�� t�nw�|pz� r}n�tyxy���

}n�tpwrkqz� xy�� xowry{�yq� |wqk� �n}onwyr� ��pq� utx�qw��p� xt��

vy��tqxj�y� q}� {wqwrxq�� q��ky}o}rl[t�oxq��� twpjp� xy�� �ypvt��

�vpwy�pp��}yqwyvwqli

hdoYc\`

ðìdbod¡bob\¦`dc¯`

ð\\eb\b]c

��{xy�� m}t� pjwoo���ut}m�ppw}yxopz�
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xy���}pq�twpjpi
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|}tjm}t��� uwu�owy�� xowry��� q}� �vpwy�pp� y���p� x�t}pp�

r�}rtxukw�p�xy��p�tnw���owy�pi
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{}��op�k�ou�{xwyqxwy�}u�txqw}yxo�pqx�wowqli
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gX^diX?RH]WX^iWRHkZU^dVUH?XcHMTdSiH`cdQP?FY

hLKI JA_G:jOEI _:[jb:[jDI :I BAm=DbI @jbKBj:NI JAjbBANI

<ODbK_I a@J<eEI_Kb[;=NA=DNOI:N[ljK9I8[bLI bLKIGBA>[D[AjDI

A7IbLKIJA_G:j[KDI6;bEI54f\EI:j9Ib:[NABK9IbAIbLKID;:NKEI

D;AGKEI :j9I [jbB[;:;OI A7I [bDI m=D[jKDDI AGKB:b[AjD3I hLKI

JA_G:jOI L:DI KDb:mN[DLK9I [jbKBj:NI 2j:j;[:NI ;AjbBANDI

bLBA=lLI;A_GBKLKjD[>KIGAN[;[KDI:j9IGBA;K9=BKDEI9=NOI

:9AGbK9ImOIbLKI;A_G:jO3IhLKDKI_K:D=BKDIKjD=BKIbLKI

D_AAbLI :j9I K1K;b[>KI 7=j;b[Aj[jlI A7I [bDI m=D[jKDDEI

;A_GN[:j;KI 8[bLI :NNI GKBb[jKjbI N:8DEI BKl=N:b[AjDEI :j9I

9[BK;b[>KDI7BA_IBKl=N:bABOImA9[KDEIGBAbK;b[AjIA7I:DDKbDEI

:=bLAB[C:b[AjIA7IbB:jD:;b[AjDEIGBK>Kjb[AjI:j9I9KbK;b[AjI

A7I 7B:=9DI :j9I KBBABDEI :;;=B:;OI :j9I ;A_GNKbKjKDDI A7I

:;;A=jb[jlI BK;AB9DEI :j9I bLKI b[_KNOI GBKG:B:b[AjI A7I

BKN[:mNKI2j:j;[:NI[j7AB_:b[Aj

�B:jbI hLABjbAjI �L:B:bI ���I ;Aj9=;bDI [jbKBj:NI :=9[bI

BK>[K8DEI8[bLIbLKID;AGKI:j9I:=bLAB[bOIDb[G=N:bK9ImOIbLKI

6=9[bI JA__[bbKK3I hAI _:[jb:[jI [j9KGKj9Kj;KEI bLKI

@jbKBj:NI6=9[bABIBKGABbDI9[BK;bNOIbAIbLKIJL:[B_:jIA7IbLKI

6=9[bI JA__[bbKK3I hLKI @jbKBj:NI 6=9[bABI 9[N[lKjbNOI

_Aj[bABDI:j9IK>:N=:bKDIbLKIKz;[Kj;OIA7IbLKI;A_G:jO�DI

@J<EI KjD=B[jlI :9LKBKj;KI bAI N:8DI :j9I :;;A=jb[jlI

GAN[;[KD3I n:j:lK_KjbI _Kb[;=NA=DNOI BK>[K8DI bLKDKI

BKGABbDI :j9I [_GNK_KjbDI ;ABBK;b[>KI :;b[AjDI bAI mANDbKBI

;AjbBAND3I <=__:B[KDI A7I GKB[A9[;I :=9[bI 2j9[jlDI :BKI

GBKDKjbK9IbAIbLKI6=9[bIJA__[bbKK3

h¼¸³ ¶�µ¯�³ ©¨¥¥¯��¸¸£³ ¢¸ ¯¸¦�³ @­�¸¢­«N³ ¶�µ¯�³ ¢¸�¨¢��³

��½¥¯��¸µ³ ½»³ �¼¸³ @­�¸¢­«N³ ¶�µ¯�¨¢�³ h¼¸³ ©¨¥¥¯��¸¸³

¤·�®���§���º²��¡��®¬®±·�²ª¬´²·�ª��ª�·�²�·º²ª�´®�²

°

2j9[jlDI bAI KjD=BKI bLKI BAm=DbjKDDI A7I 2j:j;[:NI :j9I

[jbKBj:NI ;AjbBANDEI B[DÈI _:j:lK_KjbI DODbK_DEI :j9I

GBA;KDDKD3I ÍKl=N:BI :=9[bDI :j9I BK>[K8DI DKB>KI bAI

BK[j7AB;KIbLKDKIDODbK_D3IhLKI[jbKBj:NI:=9[bABIGBA>[9KDI

À=:BbKBNOI =G9:bKDI bAI bLKI JA__[bbKKI AjI bLKI Db:b=DI A7I

ÈKOI :=9[bI 2j9[jlDI bAI KjD=BKI D8[7bI [_GNK_Kjb:b[AjI A7I

BKDAN=b[AjD3

DKNA[bbKI H:DÈ[jDI :j9I <KNNDEI bLKI ;A_G:jO�DI Db:b=bABOI

:=9[bABDEI :=9[bI A=BI 2j:j;[:NI Db:bK_KjbDI :j9I [DD=KI :I

BKGABbIAjIA=BI[jbKBj:NI;AjbBANDIA>KBI2j:j;[:NIBKGABb[jlEI

:DI 9K2jK9I =j9KBI <K;b[AjI f4\I A7I bLKI JA_G:j[KDI 6;bEI

54f\EI 8L[;LI [DI [j;N=9K9I [jI A=BI :jj=:NI BKGABb3I

699[b[Aj:NNOEI [jI :;;AB9:j;KI 8[bLI <K;b[AjI f77I A7I bLKI

JA_G:j[KDI6;bEI54f\EI BK:9I8[bLIÍKl=N:b[AjIf7IA7I<E�@I

a�ODÍeIÍKl=N:b[AjDEI54f5EIbLKI<b:b=bABOI6=9[bABDEI:NAjlI

8[bLI bLKI 6=9[bI JA__[bbKKEI L:>KI AG[jK9I bL:bI bLKI

;A_G:jOI _:[jb:[jDEI [jI :NNI _:bKB[:NI BKDGK;bDEI :jI

:9KÀ=:bKI [jbKBj:NI 2j:j;[:NI ;AjbBANDI DODbK_I A>KBI

2j:j;[:NI BKGABb[jlI :j9I bL:bI D=;LI ;AjbBANDI AGKB:bK9I

K1K;b[>KNOI9=B[jlIbLKIOK:B3

n:j:lK_KjbI >[K8DI bLKI KjL:j;K_KjbI A7I @J<I :DI :jI

AjlA[jlIKj9K:>A=BI:j9I8[NNIGKBD[DbI [jIK1ABbDIbAI7ABb[7OI

;AjbBANDEI 8[bLI :I 7A;=DI AjI GBK>Kjb[>KI :j9I :=bA_:bK9I

_K:D=BKDI A>KBI _:j=:NI AjKD3I hLKI ;A_G:jOI mA:DbDI

BAm=DbI EÍ�I :j9I AbLKBI D=GGNK_Kjb:BOI @hI DODbK_DEI

[jbKlB:NI;A_GAjKjbDIA7I [bDI [jbKBj:NI;AjbBANI 7B:_K8ABÈ3I

JAjb[j=:NI bK;LjANAl[;:NI :9>:j;K_KjbDI :BKI NK>KB:lK9I

bAI7=BbLKBI7ABb[7OI[jbKBj:NI;AjbBAND3
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m�¢Ãg�¢Z ew¡w��®wdadiwe_}N ×�6Û×N `Ý»bN ie�N dadiN
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6��KÝ¶�NÛoÂ¦6Â­¶N¼�m®Ã¼N{»�6ÄK�²�N6�ÛNÂ­�Û¦6K�¦N��­N

Â­Â6Â�6ÛN ×Â¦{Ý6ÛN �Û¦K»Ý6ÂK­N 6��KÝ¶�N 6�ÛN mZ®N ¡K�6�»N
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�E8sE�(�����vd}�G�(�!_k��y���d�m}��8d�T�iG���qECd�^_�

�y���d�]�>a�(Gds�%Z�(�Xd>d(���(T�mT>G(Gs�8��G�(l�

qECdsh�^_!Vh�qdXEC��G�(�VV��y���d�UGs�G(X�qdXEC��G�(s�

�(T�vvR^��(T���d�Z]m�]G8}EC�8s��(T�vOoJ�]G8}EC�8sh�

��d�]�>a�(\�Gs�aCd�sdT����a8�=GTd�8d>��d�dR=��G(X�

y�}GCG�\�%j8d>��d�dR=��G(Xjl�����CC�G�s�>d>6d8s����}�s��

��dG8�=��ds��(��CC�8ds�CE�G�(s�sd���E��G(���d�1��G}d��y�

��d� m�Z� ��8�EX�� dR=��G(X� sd8=G}ds� a8�=GTdT� 6\�

]d(�8�C� /da�sG��8\� vd8=G}ds� %J(TG�l� UG>G�dT� %]/vUl��

mTTG�G�(�CC\h���d�]�>a�(\�Gs�a8�=GTG(X���d�y�}GCG�\��y�

=��G(X� ��8�EX�� �(� dR=��G(X� s\s�d>�TE8G(X� ��d� 0G8s��

m�Z�%jdR=��G(XjlM

��d� 8d>��d�dR=��G(X�ad8G�T�}�>>d(}ds��(�08GT�\h�

vda�d>6d8� ^ph� ^_^ � %zK__� m�Z�� Jv�l� �(T� d(Ts� �(�

Z�(T�\h� vda�d>6d8� ^zh� ^_^ � % K__� ��Z�� Jv�l��

/E8G(X� ��Gs� ad8G�Th�>d>6d8s� ��CTG(X� s��8ds� dG��d8�

G(� a�\sG}�C� y�8>� �8� G(� Td>��d8G�CGgdT� y�8>h� �s� �(�

�EdsT�\h�vda�d>6d8�^.h�^_^ �G�d��}E�R���T��dh�>�\�

}�s�� ��dG8� =��d� dCd}�8�(G}�CC\�� ��d� dR=��G(X� >�TECd�

s��CC� 6d� TGs�6CdT� 6\� ]/vU� y�8� =��G(X� ��d8d�y�d8��

-(}d� ��d� =��d� �(� �� 8ds�CE�G�(� Gs� }�s�� 6\� ��d�

>d>6d8h� G��s��CC�(���6d��CC�idT����}��(Xd���d�=��d�

sE6sd,Ed(�C\L

Ye@5e9t���<e���e��b�H�)����|�t����eH9�<��e��)��)\�

�y���d�8ds�CE�G�(s�EsG(X���d�8d>��d�dR=��G(X�y�}GCG�\h�

dG��d8�TE8G(X� ��d�ad8G�T��s�>d(�G�(dT��6�=d��8�dR

=��G(X� TE8G(X� ��d� m�Z�� Zd>6d8s� i��� ��=d� }�s��

��dG8�=��d�6\�8d>��d�dR=��G(X�a8G�8������d�m�Z�>�\�

�Cs�� ���d(TP� a�8�G}Ga��d� G(� ��d� m�Z� ��8�EX�� +]P

-m+Z�6E��s��CC�(���6d�d(�G�CdT����}�s����dG8�=��d��(�

sE}�� 8ds�CE�G�(� �X�G(�� &�id=d8h� >d>6d8s� i���

��=d� =��dT� �(� s�>d� �y� ��d� 8ds�CE�G�(s� TE8G(X� ��d�

8d>��d�dR=��G(X�ad8G�T��8d��Cs��dCGXG6Cd� ���=��d��(�

��d�8d>�G(G(X�8ds�CE�G�(s�TE8G(X���d�m�Z��

��f� ;��I*W� :IW��u� �x� ��f� ?f?4f:u� u��DD� 4f� I*�

a8�a�8�G�(� ��� ��dG8� s��8ds� G(� ��d� a�GTREa� d,EG�\�

s��8d�}�aG��C��y���d�]�>a�(\��s��(���d�}E�R���T��d��

��d�=��G(X�8GX��s�y�8���d�s��8ds��y���d�]�>a�(\��8d�

�(d�=��d�ad8�d,EG�\�s��8dh�8dXGs�d8dT�G(���d�(�>d��y�

��d�>d>6d8��m�ad8s�(h�i��sd�(�>d�Gs�8d}�8TdT� G(�

��d�8dXGs�d8��y�>d>6d8s��8���d�8dXGs�d8��y�6d(d3}G�C�

�i(d8s� >�G(��G(dT� 6\� ��d� Tda�sG��8Gds� �s� �(� ��d�

{B~Q���S�~c��'A[�r��AA�2c�c'~F~AcS�~���7�FA��w�~�c�

���©£¢��¨ �§¢¨������ �£©��¥��£� ×ãâ¯æ¯�ä��×�Ð��¯ËÄ��íÒ�ÛÄí�ÒÚÔ��Ú�ÚèÐ��¯ËÄ��¹Ëä�ÉÚÒð�Ë�

çí�� ¯ð� Ë��� ã� ÔÚÔÅÚÒÂ� ãð� �Ë� �íÚ� âÛ�è�ß� Áã�Ú� ãËÁ�

ÒÚâÚ¯ÐÚð� �í¯ð� Ë��¯âÚ� ðíãææ� �ÒÚã�� �íÚ� ðãÔÚ� ×�Ò�

¯Ë×�ÒÔã�¯�Ë�ÉÛÒÉ�ðÚð��ËæäÞ

¿íÚ�²�ÔÉãËä�íãð�ãÉÉ�¯Ë�ÚÁ�¾¼ð��Õº»�·�¹ðð�â¯ã�Úð�

µµºÂ� ºÒãâ�¯â¯ËÄ�²�ÔÉãËä�´ÚâÒÚ�ãÒäÂ� ¸¯ÒÔ�ÌÚÄ¯ð�Òã�¯�Ë�

¶ÛÔÅÚÒ� µ�½��ñÌ½½°³½½� ãð� �íÚ� ´âÒÛ�¯Ë¯ïÚÒ� ×�Ò�

â�ËÁÛâ�¯ËÄ� �íÚ� ÒÚÔ��Ú� ÚèÐ��¯ËÄ� ãËÁ� �íÚ� ÚèÐ��¯ËÄ�

ÉÒ�âÚðð�ã���íÚ�¹­¾�¯Ë�ã�×ã¯Ò�ãËÁ��ÒãËðÉãÒÚË��ÔãËËÚÒÞ

¹Ëä�ÉÚÒð�Ë�çí��ãâêÛ¯ÒÚð�ðíãÒÚð��×��íÚ�²�ÔÉãËä�ãËÁ�

ÅÚâ�ÔÚð�ÔÚÔÅÚÒ� �×� �íÚ� ²�ÔÉãËä� ã×�ÚÒ� Á¯ðÉã�âí� �×�

�íÚ� Ë��¯âÚ� ãËÁ� í�æÁ¯ËÄ� ðíãÒÚð� ãð� �×� �íÚ� âÛ�è�ß� Áã�Ú�

Ôãä��Å�ã¯Ë� �íÚ�¬´ÖÌ� ÏÕ�ãËÁ�Éãððç�ÒÁ�Åä�ðÚËÁ¯ËÄ�ã�

ÒÚêÛÚð��ã��ìÙåÈÀÙî«ÜÙÎÍé®ÊÃØáÀîå®ÊÀ®àÜáÍÓ��ñ�çÚÐÚÒÂ�

¯×�íÚ¼ðíÚ�¯ð�ãæÒÚãÁä�ÒÚÄ¯ð�ÚÒÚÁ�ç¯�í�²Õ´µ�×�Ò�ÒÚÔ��Ú�Úè

Ð��¯ËÄ� �íÚË� íÚ¼ðíÚ� âãË� ÛðÚ� í¯ð¼íÚÒ� Úª¯ð�¯ËÄ� ÛðÚÒ� ÏÕ�

ãËÁ�Éãððç�ÒÁ�×�Ò�âãð�¯ËÄ��íÚ�Ð��Ú�

INSTRUCTIONS� FOR� SHAREHOLDERS� TO� �OTE�

ELECTRONICALLY:

CDSL� �-���©£¢� Sy���¥� –� F� � �-v��©£¢� �£d� J�©£©£¢�

�© �§���¥���©£¢�.

¹ð�ä�Û�ãÒÚ�ãçãÒÚÂ�¯Ë�Ð¯Úç��×��íÚ�ð¯�Ûã�¯�Ë�ãÒ¯ð¯ËÄ�ÁÛÚ�

��� ²O»ÏÕè�°� Äæ�Åãæ� ÉãËÁÚÔ¯âÂ� �íÚ� ÄÚËÚÒãæ� ÔÚÚ�¯ËÄð�

�×� �íÚ� â�ÔÉãË¯Úð� ðíãææ� ÅÚ� â�ËÁÛâ�ÚÁ� ãð� ÉÚÒ� �íÚ�

ÄÛ¯ÁÚæ¯ËÚð�¯ððÛÚÁ�Åä��íÚ�¾¯Ë¯ð�Òä��×�²�ÒÉ�Òã�Ú�¹ßã¯Òð�

(¾²¹)�Ð¯ÁÚ�²¯ÒâÛæãÒ�¶�����¼�½�½�Áã�ÚÁ�¹ÉÒ¯æ�8Â��½�½Â�

²¯ÒâÛæãÒ�¶����¼�½�½�Áã�ÚÁ�¹ÉÒ¯æ���Â��½�½Â�ãËÁ�²¯ÒâÛæãÒ�

¶��� �½¼�½�½� Áã�ÚÁ�¾ãä� ½³Â� �½�½�� ¿íÚ� ×�Ò�íâ�Ô¯ËÄ�

¹­¾� ç¯ææ� �íÛð� ÅÚ� íÚæÁ� �íÒ�ÛÄí� Ð¯ÁÚ�� â�Ë×ÚÒÚËâ¯ËÄ�

(»²)� �Ò� ��íÚÒ� ãÛÁ¯�èÐ¯ðÛãæ� ÔÚãËð� (O¹»¾)�� ñÚËâÚÂ�

¾ÚÔÅÚÒð� âãË� ã��ÚËÁ� ãËÁ� ÉãÒ�¯â¯Éã�Ú� ¯Ë� �íÚ� ÚËðÛ¯ËÄ�

¹­¾��íÒ�ÛÄí�»²¼O¹»¾Þ

ºÛÒðÛãË�� ��� �íÚ� ÉÒ�Ð¯ð¯�Ëð� �×� ´Úâ�¯�Ë� �½8� �×� �íÚ�

²�ÔÉãË¯Úð� ¹â�Â� �½��� ÒÚãÁ� ç¯�í� ÌÛæÚ� �½� �×� �íÚ�

²�ÔÉãË¯Úð� (¾ãËãÄÚÔÚË�� ãËÁ� ¹ÁÔ¯Ë¯ð�Òã�¯�Ë)� ÌÛæÚðÂ�

�½���(ãð�ãÔÚËÁÚÁ)�ãËÁ�ÌÚÄÛæã�¯�Ë�����×�´ÖBÏ�(µ¯ð�¯ËÄ�

OÅæ¯Äã�¯�Ëð� ·� Õ¯ðâæ�ðÛÒÚ� ÌÚêÛ¯ÒÚÔÚË�ð)� ÌÚÄÛæã�¯�Ëð�

�½�³�(ãð�ãÔÚËÁÚÁ)Â�ãËÁ�¾²¹�²¯ÒâÛæãÒð�Áã�ÚÁ�¹ÉÒ¯æ�½8Â�

�½�½Â�¹ÉÒ¯æ���Â��½�½�ãËÁ�¾ãä�½³Â��½�½��íÚ�²�ÔÉãËä�

¯ð�ÉÒ�Ð¯Á¯ËÄ�×ãâ¯æ¯�ä��×�ÒÚÔ��Ú�ÚèÐ��¯ËÄ����¯�ð�¾ÚÔÅÚÒð�

¯Ë� ÒÚðÉÚâ�� �×� �íÚ� ÅÛð¯ËÚðð� ��� ÅÚ� �ÒãËðãâ�ÚÁ� ã�� �íÚ�

¹­¾��¸�Ò��í¯ð�ÉÛÒÉ�ðÚÂ��íÚ�²�ÔÉãËä�íãð�ÚË�ÚÒÚÁ�¯Ë���

ãË�ãÄÒÚÚÔÚË��ç¯�í�²ÚË�Òãæ�ÕÚÉ�ð¯��Òä�´ÚÒÐ¯âÚð�(ÏËÁ¯ã)�
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Notice of AGM
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,T9U03 UQ9U0�Q73 9MUJU3 IU9G�KJ3 GEE0/E0�G9UKC@3 HK�H?3 /Q3

LOD=<1>539G8W

OMG0UM/KIU0J3 M/KI�Q73 JMG0UJ3 �Q3 EMCJ�HGK3 T/0B3 6�KK3

9MUQ3 I�0UH9KC3 0UGHM3 9MU3 4/BEGQC3 JUKUH9�/Q3 JH0UUQV3

F/6U�U0@3JMG0UM/KIU0J3M/KI�Q73JMG0UJ3�Q3IUBG93T/0B3

6�KK3 Q/63 0UGHM3 .-GJJ6/0I3 40UG9�/Q+3 BUQ*3 6MU0U�Q3

9MUC3 G0U3 0U;*�0UI3 9/3 BGQIG9/0�KC3 UQ9U03 9MU�03 K/7�Q3

EGJJ6/0I3�Q39MU3QU63EGJJ6/0I3RUKIV3)�QIKC3Q/9U39MG93

9M�J3 EGJJ6/0I3 �J3 9/3 8U3 GKJ/3 *JUI3 8C3 9MU3 IUBG93

M/KIU0J3 T/03 �/9�Q73 T/03 0UJ/K*9�/QJ3 /T3 GQC3 /9MU03

H/BEGQC3 /Q3 6M�HM3 9MUC3 G0U3 UK�7�8KU3 9/3 �/9U@3

E0/��IUI3 9MG:

H/BEGQC3/E9J3T/03U(�/9�Q739M0/*7M34AO'3EKG9T/0BV3193

�J3 J90/Q7KC3 0UH/BBUQIUI3 Q/93 9/3 JMG0U3 C/*03

EGJJ6/0I3 6�9M3 GQC3 /9MU03 EU0J/Q3 GQI3 9G?U3 *9B/J93

HG0U39/3?UUE3C/*03EGJJ6/0I3H/QRIUQ9�GKW

&/03 JMG0UM/KIU0J3 M/KI�Q73 JMG0UJ3 �Q3 EMCJ�HGK3 T/0B@3

9MU3 IU9G�KJ3 HGQ3 8U3 *JUI3 /QKC3 T/03 U(�/9�Q73 /Q3 9MU3

0UJ/K*9�/QJ3H/Q9G�QUI3�Q39M�J3%/9�HUW

4K�H?3 /Q3 9MU3 S$O%3 T/03 A1!1>1AS3 O#'D>1#%O3

'1<1>SA3/Q36M�HM3C/*3HM//JU39/3�/9UW

#Q3 9MU3 �/9�Q73 EG7U@3 C/*3 6�KK3 JUU3 LPSO#'D>1#%3

ASO4P1->1#%53 GQI3 G7G�QJ93 9MU3 JGBU3 9MU3 /E9�/Q3

L"SO %#53T/03�/9�Q7V3OUKUH939MU3/E9�/Q3"SO3/03%#3GJ3

IUJ�0UIV3 >MU3 /E9�/Q3"SO3 �BEK�UJ3 9MG93 C/*3 GJJUQ93 9/3

9MU3 PUJ/K*9�/Q3 GQI3 /E9�/Q3 %#3 �BEK�UJ3 9MG93 C/*3

I�JJUQ939/39MU3PUJ/K*9�/QW

4K�H?3/Q3 9MU3 LPSO#'D>1#%O3&1'S3'1%)53 �T3 C/*36�JM3

9/3��U639MU3UQ9�0U3PUJ/K*9�/Q3IU9G�KJW

,T9U03 JUKUH9�Q73 9MU3 0UJ/K*9�/Q@3 C/*3 MG�U3 IUH�IUI3 9/3

�/9U3/Q@3 HK�H?3 /Q3 LOD=<1>5V3,3 H/QR0BG9�/Q38/�36�KK3

8U3I�JEKGCUIV3 1T3C/*36�JM3 9/3H/QR0B3C/*03�/9U@3HK�H?3

/Q3 L#)5@3 UKJU3 9/3 HMGQ7U3 C/*03 �/9U@3 HK�H?3 /Q3

L4,%4S'53GQI3GHH/0I�Q7KC3B/I�TC3C/*03�/9UW

#QHU3 C/*3 L4#%&1P<53 C/*03 �/9U3 /Q3 9MU3 0UJ/K*9�/Q@3

C/*36�KK3Q/938U3GKK/6UI39/3B/I�TC3C/*03�/9UW

"/*3HGQ3GKJ/39G?U3G3E0�Q93/T39MU3�/9UJ3HGJ938C3HK�H?�Q73

/Q3L4K�H?3MU0U39/3E0�Q953/E9�/Q3/Q39MU3$/9�Q73EG7UV

1T3 G3 IUBG93 GHH/*Q93 M/KIU03 MGJ3 T/07/99UQ3 9MU3 K/7�Q3

EGJJ6/0I3 9MUQ3 SQ9U03 9MU3 DJU03 1A3 GQI3 9MU3 �BG7U3

�U0�RHG9�/Q3 H/IU3 GQI3 HK�H?3 /Q3 &/07/93 -GJJ6/0I3  3

UQ9U039MU3IU9G�KJ3GJ3E0/BE9UI38C39MU3JCJ9UBW

>MU0U3�J3GKJ/3GQ3/E9�/QGK3E0/��J�/Q39/3*EK/GI3=P -#,3

�T3 GQC3 *EK/GIUI@3 6M�HM3 6�KK3 8U3 BGIU3 G�G�KG8KU3 9/3

JH0*9�Q��U03T/03�U0�RHG9�/QW

Ë¯¯�o����|Ï��±�|�o�Ïw�vÏu��ÏtÏr�¯�q�¯Ì�|Ïp��vm��|¯mviÏ

��¯ÏhÌio�¯���iÏt��vÏÒmc�omÏ��o��sÏ��|�Ç

%/Q(1QI���I*GK3 JMG0UM/KIU0J3 ��VUV3 /9MU03 9MGQ3

1QI���I*GKJ@3 FD&@3 %P13 U9HV�3 GQI3 4*J9/I�GQJ3 G0U3

0U;*�0UI3 9/3 K/73/Q3 9/3]]]×©��b¼g�¼gÃ¼È×{�­3GQI3

0U7�J9U039MUBJUK�UJ3�Q39MU3L4/0E/0G9UJ53B/I*KUÖ

,3JHGQQUI3H/EC3/T39MU3PU7�J90G9�/Q3&/0B38UG0�Q73

9MU3 J9GBE3 GQI3 J�7Q3 /T3 9MU3 UQ9�9C3 JM/*KI3 8U3

UBG�KUI39/3¾¨¸³Â¨�jÕ¨��`»e�~yÂ�¸»eÂ»ÆÕy�¬Ö

,T9U03 0UHU���Q73 9MU3 K/7�Q3 IU9G�KJ3 G3 4/BEK�GQHU3

DJU03 JM/*KI3 8U3 H0UG9UI3 *J�Q73 9MU3 GIB�Q3 K/7�Q3

GQI3 EGJJ6/0IV3 >MU3 4/BEK�GQHU3 DJU03 6/*KI3 8U3

G8KU39/3K�Q?39MU3GHH/*Q9�J�3T/036M�HM39MUC36�JM39/3

�/9U3/QÖ

>MU3 K�J93 /T3 GHH/*Q9J3 K�Q?UI3 �Q3 9MU3 K/7�Q3 6�KK3 8U3

BGEEUI3G*9/BG9�HGKKC3 3HGQ38U3IUK�Q?3�Q3HGJU3/T3

GQC360/Q73BGEE�Q7Ö

193�J3<GQIG9/0C39MG9@3G3JHGQQUI3H/EC3/T39MU3=/G0I3

PUJ/K*9�/Q3 GQI3 -/6U03 /T3 ,99/0QUC3 �-#,�3 6M�HM3

9MUC3 MG�U3 �JJ*UI3 �Q3 TG�/*03 /T3 9MU3 4*J9/I�GQ@3 �T3

GQC@3 JM/*KI3 8U3 *EK/GIUI3 �Q3 -A&3 T/0BG93 �Q3 9MU3

JCJ9UB3T/039MU3JH0*9�Q��U039/3�U0�TC39MU3JGBUÖ

,K9U0QG9��UKC3 %/Q3 1QI���I*GK3 JMG0UM/KIU0J3 G0U3

0U;*�0UI3 BGQIG9/0C3 9/3 JUQI3 9MU3 0UKU�GQ93 =/G0I3

PUJ/K*9�/Q 3 ,*9M/0�9C3 KU99U03 U9HV3 9/7U9MU03 6�9M3

G99UJ9UI3 JEUH�BUQ3 J�7QG9*0U3 /T3 9MU3 I*KC3

G*9M/0��UI3J�7QG9/0C36M/3G0U3G*9M/0��UI39/3�/9U@3

9/3 9MU3 OH0*9�Q��U03 GQI3 9/3 9MU3 4/BEGQC3 G93 9MU3

UBG�K3 GII0UJJ3 ���Y3

x��²��Å_§�§x�§_Å�ºÅ·}Áº�º_ºÁ§Ôx�«3 �IUJ�7QG9UI3

UBG�K3 GII0UJJ3 8C3 H/BEGQC�@3 �T3 9MUC3 MG�U3 �/9UI3

T0/B3 �QI���I*GK3 9G83  3 Q/93 *EK/GIUI3 JGBU3 �Q3 9MU3

4AO'3U(�/9�Q73JCJ9UB3T/039MU3JH0*9�Q��U039/3�U0�TC3

9MU3JGBUÓ
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igN?cFEXNUPFN?<EF?W``NYUfYH?TNN`fYH?e?N^kE`fYH?EY?

`gN? UWQ? E<? `gN? \LK? fJ? JWTN? WJ? `gN? fYJ`FPX`fEYJ?

TNY`fEYNU?WIEGN?<EF?N^GE`fYHb

igN? BfYh? <EF? k@jl\kK? `E? W``NYU? TNN`fYH? OfBB? IN?

WGWfBWIBN? OgNFN? `gN? =k;d? E<? @ETcWYQ? OfBB? IN?

UfJcBWQNU? W<`NF? JPXXNJJ<PB? BEHfY? WJ? cNF? `gN?

fYJ`FPX`fEYJ? TNY`fEYNU? WIEGN? <EF? N^GE`fYHa?

;gWFNgEBUNFJ? OgE? gWGN? GE`NU? `gFEPHg? ZNTE`N? N^

kE`fYH? OfBB? IN? NBfHfIBN? `E? W``NYU? `gN? TNN`fYHa?

VEONGNF:? `gNQ? OfBB? YE`? IN? NBfHfIBN? `E? GE`N? W`? `gN?

\LKb

;gWFNgEBUNFJ? WFN? NYXEPFWHNU? `E? 9EfY? `gN?KNN`fYH?

`gFEPHg?8Wc`EcJ?j?D[WUJ?<EF?IN``NF?N6cNFfNYXNb

5PF`gNF? JgWFNgEBUNFJ? OfBB? IN? FN_PfFNU? `E? WBBEO?

@WTNFW? WYU? PJN? DY`NFYN`? Of`g? W? HEEU? JcNNU? `E?

WGEfU?WYQ?UfJ`PFIWYXN?UPFfYH?`gN?TNN`fYHb

[BNWJN? YE`N? `gW`? [WF`fXfcWY`J? @EYYNX`fYH? <FET?

KEIfBN? SNGfXNJ? EF? iWIBN`J? EF? `gFEPHg? 8Wc`Ec?

XEYYNX`fYH? GfW? KEIfBN? VE`JcE`? TWQ? N6cNFfNYXN?

\PUfEjkfUNE? BEJJ? UPN? `E? 5BPX`PW`fEY? fY? `gNfF?

FNJcNX`fGN?YN`OEFha?D`?fJ?`gNFN<EFN?FNXETTNYUNU?`E?

PJN?;`WIBN?4f^5f?EF?8\d?@EYYNX`fEY?`E?Tf`fHW`N?WYQ?

hfYU?E<?W<EFNJWfU?HBf`XgNJb

;gWFNgEBUNFJ? OgE? OEPBU? BfhN? `E? N6cFNJJ? `gNfF?

GfNOJjWJh? _PNJ`fEYJ? UPFfYH? `gN? TNN`fYH? TWQ?

FNHfJ`NF? `gNTJNBGNJ?WJ?W?JcNWhNF?IQ?JNYUfYH? `gNfF?

FN_PNJ`? fY?WUGWYXN?W`? BNWJ`?3A]2120.>-C/,>+*7)*>R)>

(22R70'? TNY`fEYfYH? `gNfF? YWTN:? UNTW`? WXXEPY`?

YPTINFj<EBfE? YPTINF:? NTWfB? fU:? TEIfBN? YPTINF? W`?

XEFcEFW`NJNXFN`WFfWBMUfHf`fUNaXETa? igN?

JgWFNgEBUNFJ?OgE?UE?YE`?OfJg?`E?JcNWh?UPFfYH?`gN?

\LK? IP`? gWGN? _PNFfNJ? TWQ? JNYU? `gNfF? _PNFfNJ? fY?

WUGWYXN? 3A]2120.> -C/,> +*7)*> R)> (22R70'?

TNY`fEYfYH? `gNfF? YWTN:? UNTW`? WXXEPY`? YPTINFj

<EBfE? YPTINF:? NTWfB? fU:? TEIfBN? YPTINF? W`?

XEFcEFW`NJNXFN`WFfWBMUfHf`fUNaXETa? igNJN? _PNFfNJ?

OfBB?IN?FNcBfNU?`E?IQ?`gN?XETcWYQ?JPf`WIBQ?IQ?NTWfBb

igEJN? JgWFNgEBUNFJ? OgE? gWGN? FNHfJ`NFNU?

`gNTJNBGNJ? WJ? W? JcNWhNF? OfBB? EYBQ? IN? WBBEONU? `E?

N6cFNJJ? `gNfF? GfNOJjWJh? _PNJ`fEYJ? UPFfYH? `gN?

TNN`fYHa

D<?WYQ?kE`NJ?WFN?XWJ`?IQ?`gN?JgWFNgEBUNFJ?`gFEPHg?

`gN? N^GE`fYH? WGWfBWIBN? UPFfYH? `gN? \LK? WYU? f<? `gN?

JWTN? JgWFNgEBUNFJ? gWGN? YE`? cWF`fXfcW`NU? fY? `gN?

TNN`fYH?`gFEPHg?k@jl\kK?<WXfBf`Q:? `gNY?`gN?GE`NJ?

XWJ`? IQ? JPXg? JgWFNgEBUNFJ? TWQ? IN? XEYJfUNFNU?

fYGWBfU? WJ? `gN? <WXfBf`Q? E<? N^GE`fYH? UPFfYH? `gN?

TNN`fYH? fJ? WGWfBWIBN? EYBQ? `E? `gN? JgWFNgEBUNFJ?

W``NYUfYH?`gN?TNN`fYHa

lYBQ? `gEJN? JgWFNgEBUNFJ:? OgE? WFN? cFNJNY`? fY? `gN?

\LK?`gFEPHg?k@jl\kK?<WXfBf`Q?WYU?gWGN?YE`?XWJ`?

`gNfF? GE`N? EY? `gN? ZNJEBP`fEYJ? `gFEPHg? FNTE`N? N^

kE`fYH? WYU? WFN? E`gNFOfJN? YE`? IWFFNU? <FET? UEfYH?

JE:? JgWBB? IN? NBfHfIBN? `E? GE`N? `gFEPHg? N^kE`fYH?

JQJ`NT?WGWfBWIBN?UPFfYH?`gN?\LKa
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5EF? [gQJfXWB? JgWFNgEBUNFJ? ^? [BNWJN? cFEGfUN?

YNXNJJWFQ? UN`WfBJ? BfhN? 5EBfE? dEa:? dWTN? E<?

JgWFNgEBUNF:?JXWYYNU?XEcQ?E<?`gN?JgWFN?XNF`fãXW`N?

Þ<FEY`?WYU?IWXh»:?[\d?ÞJNB<^W``NJ`NU?JXWYYNU?XEcQ?

E<? [\d? XWFU»:? \\SV\Z? ÞJNB<^W``NJ`NU? JXWYYNU?

XEcQ?E<?\WUgWF?@WFU»?IQ?NTWfB? `E?Â)(+C0/àª¨ß>

2(C7£>7-�

5EF? SNTW`? JgWFNgEBUNFJ? ^? [BNWJN? PcUW`N? QEPF?

NTWfB???fU???e????TEIfBN????YEa??Of`g??QEPF???FNJcNX`fGË
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°«¼ «Ç´�½· ��¤¢¦· ¦¶�´Ç¤¼�· �· �´¤¼¤¼�· �¤�Çá«¢·
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D<?QEP?gWGN?WYQ?_PNFfNJ?EF?fJJPNJ?FNHWFUfYH?W``NYUfYH?

\LK?e?N^kE`fYH?<FET?`gN?@S;8?N^kE`fYH?;QJ`NT:?QEP?

XWY? OFf`N? WY? NTWfB? `E?

helpdesk.evoting@cdslindia.com? EF? XEY`WX`? W`? `EBB?

<FNN?YEa?rn00?tr?0pprra?\BB?HFfNGWYXNJ?XEYYNX`NU?Of`g?

`gN? <WXfBf`Q? <EF? GE`fYH? IQ? NBNX`FEYfX? TNWYJ? TWQ? IN?

WUUFNJJNU? `E?KFa? ZWhNJg?SWBGf:? ;Fa?KWYWHNF:? Þ@S;8»?

@NY`FWB? SNcEJf`EFQ? ;NFGfXNJ? ÞDYUfW»? 8fTf`NU:? \?4fYH:?

t5`g?5BEEF:?KWFW`gEY?5P`PFN6:?KW<W`BWB?KfBB?
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MONSPPL�GJHRI�EIFIFQ EIJPf�d^P[OLJXP�WV[PN�FHZ�

d^P[OLJXP�TJNP[L_N
rpNJQ�ji�knkh rpp_JHLSPHL

GONFu�wNFzFZ EIJPf��JHFH[JFQ�WV[PN rpNJQ�ji�knkh rpp_JHLSPHL

�PPNFu��FH[IFHZF E_SpFH��GP[NPLFN��FHZ�

�PFZ��PRFQ
�FN[I�k¨i�knkh rpp_JHLSPHL
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>ZVZ>ZS�Z,]SI,lLZ,S�`~Z>,4V,`ZZldS{�,LZsI,I�>dS{,lLZ,

�Z]>, L];Z, ~ZZS, {d;ZS, dS, lLZ, OZ%4>l, 4V, .4>%4>]lZ,

�4;Z>S]S�Z,V4>`dS{,%]>l,4V,lLd�,OZ%4>l1

hT uoajp Dihejsity anp PoPi�y on Nomination anp 

Rem�nejatio8

�LZ, �4]>I, 4V, �d>Z�l4>�, ;]s�Z�, lLZ, �d{Sd��]S�Z, 4V,

Id;Z>�dl�, ]SI, �>`s�, ~ZsdZ;Z�, lL]l, Id;Z>�dl�, 4V,

~]��{>4�SIC,{ZSIZ>C,{Z4{>]%L�C,Z�%Z>ld�ZC,�S4FsZI{Z,

]SI, %Z>�%Z�ld;Z�C, sZ]I�, l4, �L]>%Z>, ]SI, ~]s]S�ZI,

IZ�d�d4S�`]�dS{,]SI,���l]dS]~sZ,IZ;Zs4%`ZSl2*

�LZ,�4]>I,d�,4V,lLZ,4%dSd4S,lL]l,]ss,�d>Z�l4>�,dS�s�IdS{,

lLZ, 9SIZ%ZSIZSl, �d>Z�l4>�, 4V, lLZ, .4`%]S�, %4��Z��,

>Zn�d�dlZ,n�]sd��]ld4S�C, dSlZ{>dl�C,Z�%Z>ld�ZC,Z�%Z>dZS�Z,

]SI, ���L, 4lLZ>, �>dlZ>d], ]�, V4>`�s]lZI, lL>4�{L, lLZ,

f4`dS]ld4S,]SI,OZ`�SZ>]ld4S,�4sd��,4V,lLZ,.4`%]S�1

9S, lZ>`�, 4V, lLZ, >Zn�d>Z`ZSl, 4V, yZ�ld4S, ��#, 4V, lLZ, ��l,

]SI,OZ{�s]ld4S,�X,4V,lLZ,�d�ldS{,OZ{�s]ld4S�C,lLZ,�4]>I,

4V,�d>Z�l4>�,L]�,]I4%lZI,�4sd��,4S,�4]>I,�d;Z>�dl�,]SI,

�4sd��, 4S, f4`dS]ld4S, ]SI, OZ`�SZ>]ld4S2, �LZ, �4sd�dZ�,

V>]`ZI, 4S, lLZ, ��~�Z�l, �]S, ~Z), ]��Z��ZI, V>4`, lLZ,

.4`%]S�v�, FZ~�dlZ, ]l, lLZ, FZ~, sdS�A, Kmm&�B��

Hc|cmcHY0�5_�E&��5QmYQm��&r5\H�����
����

e5_cQ\mc5Q�\QH�NY_�QY=\mc5Q��5rc��0&HU

%g> |I[0b�[VgR�4> VFFd0dKgVx> F�0VdxO> Kg> �KV[F> �d^�[Od0�>

VgF> �KV[F> :�dxxO> V[�> �xV}K[V0�F> dg> 0b�> �KV[F> :�dxxO>

�V0[d�>K|>0b�>AK[DK[V0�>�K^�[gVgR�>M�DK[0/

�0

https://digitide.com/wp-content/uploads/2025/04/Nomination-and-Remuneration-Policy.pdf
https://digitide.com/wp-content/uploads/2025/04/Nomination-and-Remuneration-Policy.pdf
https://digitide.com/wp-content/uploads/2025/04/Nomination-and-Remuneration-Policy.pdf
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¿�²��Ä»cyÄu²c¶²�Ä»�c«¶²�¥§¤��²«¡²�ÈÄ²�»��²¿�²¿_Ä¶uÄu�²

NÄ¿u²Cc�È²NljÄ�²¡N¿_Äu²�ÈÄNÄl¶uÄN²¿¶u²�Ä}lj¿�c«¶²��¤��

¤{�² «¡² �ÈÄ² vc��c¶}² �Ä}lj¿�c«¶�q² f¶² �ÄN_�² «¡² �Ä}lj¿�c«¶²

]Z¤��² «¡² �ÈÄ² vc��c¶}² �Ä}lj¿�c«¶��² �ÈÄ² f¶uÄ�Ä¶uÄ¶�²

WcNÄ»�«N�² È¿SÄ² »«¶yN_Äu² �È¿�² �ÈÄ�² ¿NÄ² ¶«�² ¿C¿NÄ² «¡²

¿¶�² »cN»l_��¿¶»Ä²«N² �c�l¿�c«¶²CÈc»È²ÄLc���²«N²_¿�²{Ä²

NÄ¿�«¶¿{j�² ¿¶�c»c�¿�Äu² �È¿�² »«lju² c_�¿cN² «N² c_�¿»�²

�ÈÄcN²¿{cjc��²�«²uc�»È¿N}Ä²�ÈÄcN²ul�cÄ�²Cc�È²¿¶²«{�Ä»�cSÄ²

c¶uÄ�Ä¶uÄ¶�²�lu}Ä_Ä¶�²Cc�È«l�²¿¶�²ÄL�ÄN¶¿j²c¶[lÄ¶»Ä²

¿¶u²�È¿�²�ÈÄ�²¿NÄ²c¶uÄ�Ä¶uÄ¶�²«¡²�ÈÄ²K¿¶¿}Ä_Ä¶�p

�ÇÃ± gµtÃ�ÃµtÃµ�± VdOÃº�ªO�± Ç¾RÃ± ¾k�ª± ºªµzOaÃt± �Ç¾�²

�ÈÄ�²�È¿jjI²È¿SÄ²»«_�jcÄu²Cc�È²�ÈÄ²G«_�¿¶�D�²G«uÄ²«¡²

G«¶ul»�²¿¶u²�È¿�²�ÈÄ�²¿NÄ²NÄ}c��ÄNÄu²«¶²�ÈÄ²u¿�¿{¿¶A²

«¡² f¶uÄ�Ä¶uÄ¶�² WcNÄ»�«N�² _¿c¶�¿c¶Äu² {�² �ÈÄ² f¶uc¿¶²

f¶��c�l�Ä² «¡² G«N�«N¿�Ä² �·¿cN�² ¿¶u² �È¿�² �ÈÄ�² ¿NÄ² ¶«�²

uÄ{¿NNÄu²¡N«_²È«juc¶}²�ÈÄ²«>»Ä²«¡²ucNÄ»�«N²l¶uÄN²¿¶�²

�<Yf²«NuÄN²«N²¿¶�²«�ÈÄN²�l»È²¿l�È«Nc��o

�ÆÂ°X©½Ps°© °UePÂ¹�©P�°© °�ÆÂ°F©`�½´�°Æ½QÂ°�½@Â´°©´°

NÄ»«Nu² �ÈÄ² ¿¡«NÄ�¿cu² uÄ»j¿N¿�c«¶�² ¿¶u² »«¶yN_¿�c«¶�²

�l{_c��Äu²{�²�ÈÄ²f¶uÄ�Ä¶uÄ¶�²WcNÄ»�«N�n

96¯42;0.¯,¯42;0.+8)

'5®Á-'-1-*7&®31:/-*7(

JH�m­ TÀi¨b~~À­ £¼�?b³�­ %­ �Àii��­ EÅ¼M~ÀMÀr­ �¸¸¨h³~¼³~�­

¢$bM^­�À|b�~M¼~b¨³­#h^xÀM­""�"!\���­BÀMÀ­¼��¨b³~Àr­

¼�­ ~ÅÀ­wM�~­ �~¼~h~¨M�­¼hrb~¨M�­¨�­ ~ÅÀ­E¨^�¼³�­ ~¨­Å¨ir­

¨=¸À­ h³~bi­ ~ÅÀ­ ¸¨³¸ih�b¨³­ ¨�­ ~ÅÀ­ wM�~­ �³³h¼i­ À³ÀM¼i­

JÀÀ~b³|­¨�­~ÅÀ­¸¨^�¼³�­�hM�h¼³~­~¨­�À¸~b¨³­��¦­¨�­~ÅÀ­

�¸~m¬

Tj]InYG]FO];�Y]f!FIY>]n;]n7](�F(F7Yb];F]f((Fnj;];�Y1]f7]

<�X^�<e<-<E�S^�-am<E�8^EP^ SE-�^�E0)eiS^ PE�^e^ <X�0^EP^

?JX^ ��%^�Ei8X�-<mJX^?iei�me4^SXe�8=^�E00Xi�mi�^ P�E0^

<�X^ �Ei�4-8mEi^ EP^ <�X^ Xi8-mi�^ ?�8<^ �ii-e4^ &XiX�e4^

�XX<mi�^ eia^ Xiami�^ e<^ <�X^ �Ei�4-8mEi^ EP^ <�X^ 8m*<�^

�ii-e4^&XiX�e4^�XX<mi�^ <E^$X^�X4a^ mi^ <�X^SXe�^�BUB=^

8-$�X�<^<E^e))�EJe4^EP^0X0$X�8^e<^<�X^Xi8-mi�^�&��

M�W\�:d:,:D�R\�,`l:D�6\ �dKW\ 
DhA�/W`\ :�Wl�\ W3l
l#l3l:R[

cg_[5+".k99V_[c[�V�9k@�c9V[c��.kg	[ 9 c9[ 9 VQ[c�V[gC9[

_k5�+c2k@V_[ N�C.[  C2_kg	[ 9 V[ C��V[ CN[ 9 V[ �9c9+9C�Q[

�+_k9C��

L V[ �V'C�9['�CHk_V_[ Z"Q[ 9 V[�9c9+9C�Q[�+_k9C�[ [Cg[ 9 V[

@gcg�kc2[59c9V.Vg95[CN[QC+�[�C.'cgQ[NC�.5['c�9[CN[9 V[

�gg+c2[�V'C�9�[L V[�9c9+9C�Q[�+_k9C�5[ cHV[k55+V_[[[cg[[

s��s y¢E��� � � U� � � s����¢E��� � �  s�¢u� � � � � §�c�§u� ��� uh��

 ��s y� nn�s�u|��k�[�s§�X��c �[�k�§�uh��[� §�������

� §nh�R�M�JGJB@

~r¦vg�¦L� �r¦£��� vg�� \�!¦� r���¦� ¦�;£�8L� vg�� 6r�£v�¦{�

f":�� ��t� ¥�d�¥t��� t�� tf�� 5q�¡t� W���¡tt��� "�Z�

¡�zt"�m�z��j�j¥"q��m���¡tt���"�"¡�zt�tf��W��d"�Z�`Z�

¡tz��3m�¥z��¥���dx�Z��z�q���¥�1�mt¡��� � Q-�IP��j� tf��

5mt� "��� tf�¥�j�¥�� ��� ��t"¡xz� "¥�� ¥��q¡¥��� t�� `��

�¡zmx�z���q���¥�1�mt¡����Q -QP�-m"P��j�tf��5mt?

+*�)&#�&VY��Yb�^���V��%

�q¥zq"�t� t�� tf�� d¥�:¡z¡��z� �j� 1�mt¡��� IF � �j� tf�� 5mt�

"���¥qx�z��"���tf�¥�q���¥K�tf����"¥���j��¡¥�mt�¥z�f"��

"dd�¡�t����Tz>���1�	�5zz�m¡"t�zK��¥"mt¡m¡���W��d"�Z�

1�m¥�t"¥¡�zK� "z� 1�m¥�t"¥¡"x� 5q�¡t�¥z� t�� q���¥t"���

1�m¥�t"¥¡"x�5q�¡t��j�tf��W��d"�Z�j�¥�tf��D�"�m¡"x�Z�"¥�

���¡����"¥mf�Q�K�IFIA=

(�� l��aw£!�l�� 8£vg� ���rw!v£��� H�6� �i� vg�� �£{v£���

���sy u¢��|� ���0�nu¢���JG���k� uh��4nuM� uh���� §�� u�

¢u|� ���u¢��� h�y�� ��� 4s�s|u� G�M� JGJBM� _ |��� ��� uh��

§�n������ u¢��|� �k� uh�� 4s�¢u� X���¢uu��M� h |�

 cc§�9���uh�� cc�¢�u���u��k��§<�� § ��|h7 §�O��h uM�

 � c��§� §�9¢�7��� �§ nu¢n¢��� X��c �[� 0�n§�u §¢�|�

,���_�§|h¢c���<�}pp�GM�X<�<���<���GG�N� |�0�n§�u §¢ y�

4s�¢u�§|��k�uh��X��c �[�k�§� �u�§���k�E9��n��|�nsu¢9��

[� §|� n�����n¢��� k§��� }�JGJB¤J�� u¢yy� }�JGJ�¤RGM�

|s_��nu�u�� cc§�9 y��k����_�§|� u�uh����|s¢���4O�<�

�g�� S��a!�\� g!{� ¦�l�£;��� ��l�{{!¦\� l��{��v� !���

�y¢�¢_¢y¢u[� y�uu�§� u�� uh�� ���nu� uh u� uh�[� | u¢|k[� uh��

n���¢u¢��|� s���§� uh�� 4nu� k�§� uh��  _�9��  cc�¢�u���u<�

4|� §��s¢§��� s���§� uh�� 
¢|u¢��� ���sy u¢��|M� uh��

0�n§�u §¢ y�4s�¢u�§|�h 9�� y|��n��E§����uh u�uh�[�h�y��

 �9 y¢��n�§u¢En u�� ¢||s���_[�uh�����§���9¢�7��� §���k�

uh��'�|u¢usu���k�X��c �[�0�n§�u §¢�|��k�'��¢ <�

�g��/�l¦�v!¦£!w�6r�£v���a�¦v� i�¦� C�!�l£!w� \�!¦����£���

� §nh� R�M� JGJB� ¢|�  ���o���  |� ]ee$���$� .� ]�  ���

k�§�|�  �� ¢�u��§ y� c §u� �k� uh¢|� ��c�§u<� �h�� 0�n§�u §¢ y�

4s�¢u� ��c�§u� ���|� ��u� n��u ¢��  �[� �s y¢En u¢��� �§�

 �9�§|��§�� §�� k�§� uh��[� §�s���§� §�9¢�7<�
s§¢��� uh��

[� §� s���§� §�9¢�7M� uh�� 0�n§�u §¢ y� 4s�¢u�§|� h 9�� ��u�

§�c�§u��� u�� uh�� 4s�¢u� X���¢uu���  �[� ¢�|u �n�|� �k�

k§ s��n���¢uu��� � ¢�|u�uh��X��c �[�_[�¢u|��2n�§|��§�

��cy�[��|� s���§� 0�nu¢��� ��R,�JN� �k� uh�� 4nu�  ���

uh�§�k�§�������u ¢y|� §��§��s¢§���u��_���¢|ny�|���s���§�

0�nu¢����R�,RN,n N��k�uh��4nu<�

©¨
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�È�tÄ��e� a¸� Y��� tÄ�� a¶�k©�©� i�§È£atÂ�k� ®¼¡� ��� tÄ��

�Â¸tÂk§�i�§È£atÂ�k¸e�tÄ����H��ta�Âa£���¶Y£ÂakH��i�Y��t�

���tÄ����¶Yak¯�����tÄ���kakHÂa£�¯�a���k©�©�}a�HÄ�oÀe�

®z®��Â¸�akk�w�©�a¸�v��qxj7q�f�^]

Zc�¾W³QLW�J�D«B{³@L>

;Ä�� Y���Â¸Â�k¸� ��� ��HtÂ�k� Ào\� ��� tÄ�� ¡Ht� 9���� k�t�

aYY£ÂHa¥£�� t�� tÄ�� ��¶Yak ē� tÄ�������� tÄ���� 9a¸� k��

��ÆÈÂ��¶�kt� t�� aYY�Âkt� Vkt��ka£� ¡È©Ât��¸� ©È�Âk§� tÄ��

Y��Â�©�Èk©������Â�9�G�`®z®¼º®�8

Ac�m�=��EªA|±

~bÁlu�lblI�� ��� I�·u� ��I��¨·� b·� ·X�IÁ��¨� ¤­� uÃ��

��lu�b¢� C����lµ�lu� Çl¨��� ·Ç¤¹·�IuÁ�l� F¿6� ��� ��IuÁ�l�

¿»[� ��� uÃ��  Iud� Á·� l�u� ��ÅÇÁ��¨� ¤­� uÃ�� ��µXbl­� bl¨�

bII��¨Ál¦¢­d� ·ÇIÃ� bII�Çlu·� bl¨� ��I��¨·� b��� l�u�

µbÁlubÁl�¨4

�P1�=|�<

_�Ç�� ��µXbl­� Ãb·� l�u� bII�Xu�¨� bl­� ¨�X�·Áu·� Çl¨���

�ÃbXu��� /� ��� uÃ��  Iu� ¨Ç�Ál¦� uÃ�� �lblIÁb¢� ­�b�� bl¨� b·�

·ÇIÃd�l��bµ�Çlu��l�bII�Çlu����X�ÁlIÁXb¢����Álu���·u��l�

¨�X�·Áu·� ���µ� XÇ¤¢ÁI� Á·� �Çu·ubl¨Ál¦� b·� �l� n¿� ~b�IÃd�

¬y¬�4

.U°�-��+h°5°�spp-�U5�T�*p-s½p�s,

)Ç�·Çblu�u����IuÁ�l�¿[(����uÃ�� Iu�bl¨��IÃ�¨Ç¢��/�u��

uÃ�� �Á·uÁl¦� g�¦Ç¢buÁ�l·d� ¨Á·I¢�·Ç��� �l� Xb�uÁIÇ¢b�·�

��¢buÁl¦� u�� ��bl·d� CÇb�blu��·� bl¨� Sl��·uµ�lu·� b���

X���Á¨�¨�b·�Xb�u����uÃ��'�u�·�u���lblIÁb¢�·ubu�µ�lu·3

�P´PR�ªKP=&

 ·� �l� ~b�IÃ� n¿d� ¬y¬�d� uÃ�� ��µXbl­� ¨��·� l�u� Ãb���

bl­�¨�¤�luÇ��·4

m�K1�K��P�%�$PKR�RZO

 �¨�ubÁ¢�¨�g�X��u��l����X��bu��C����lblI�d�XÇ�·Çblu�

u�� uÃ�� ��ÅÇÁ��µ�lu·� ��� g�¦Ç¢buÁ�l� n»� ��� uÃ�� �Á·uÁl¦�

g�¦Ç¢buÁ�l·d����µ·�Xb�u����uÃÁ·�g�X��u4

#|=0�"�R�!PrPR±

gÁ·N�~blb¦�µ�lu�Á·�bl�Álu�¦�b¢�Xb�u����uÃ����µXbl­ ·�

¤Ç·Ál�··� X��I�··2� :�� Ãb��� b� ·Ãb�X��� ��IÇ·d� uÃ��

��µXbl­� Ãb·� I�l·uÁuÇu�¨� b� gÁ·N� ~blb¦�µ�lu�

��µµÁuu��� u�� ��IÇ·� �l� �Á·N� ¶aka§�¶�kt� ak©�

¶ÂtÂ§atÂ�k��ÂkH£È©Âk§��©�t��¶ÂkatÂ�k��������¶Yak¯�¸��Â¸M�

%��������fK�Z|�y@�&g�N^Z|��L@&�g|^�@ps&�L@Z|�y@g^s�Z&���@

&�m@ Z|�y@ �|g|N&g|^�@ �gZ&g�N|��@ �Z|�y@ |m��g|:�&g|^�L@ Z|�y@

ja&�g|:�&g|^�@ &�m@ Z|�y@ �X&sa&g|^�W@ �g��@ FU�@ }|�y@

e&�&N����g@ p^s|�-L@ &�@ &ppZ^X�m@ R-@ gU�@ G^&ZmL@ |�@

m|�ps&-�m@^�@gU�@C�R�|g�@^J@gU�@6^�p&�-@&�m@�&�@R�@

&������m@ R-@ a�|�N@ gU�@ s|�y@ Thho�M55l{O{h{l���]�5Bo4

�]�h��h5`or]'l�50+0;5+;52�4�{�x4d'�'O����h4

)]r{�.�olI

v�f%zq�k�_nk%f��\�� [z�w��n\��k�Q�H\[�� fS��7\�n%�/�

S%��Q�����\Y�[�k�_�k�[� fS��c%�%P����f�vz��_��z\��

%�k�(�%q/�z��~�n\[f�H\[�z�P�n%[f�\H�fSz��(��_%q�~�n\[f�

#"�u�"��>�b"�"�b��>��"����>�"�>��u�����

ES��7\�n%�/�S%����f%Qqz�S�k�%�[\Q_�f�H[%��A\[w�H\[�

z�f�[�%q� 9�%��z%q� �\�f[\q��� ESz�� H[%��A\[w� z�� S%Yz�P�

%k�i_%f�� �%H�P_%[k�� %�k� n[\��k_[��� �� n\qz�z��� H\[�

���_[z�P� \[k�[q/� %�k� ���z��f� �\�k_�f� \H� Q_�z����K�

z��q_kz�P� %kS�[����� f\� fS�� 7\�n%�/��� n\qz�z��� %�k�

�%H�P_%[kz�P� \H� zf�� %���f��� D\%[k� S%�� %k\nf�k�

%k�i_%f��n\qz�z���%�k�n[\��k_[��� H\[�n[�Y��fz\��%�k�

k�f��fz\�� \H� H[%_k�� %�k� �[[\[�K� %��_[%�/� %�k�

�\�nq�f������ \H� %��\_�fz�P� [��\[k�� %�k� fz��q/�

n[�n%[%fz\��\H�[�qz%Qq��9�%��z%q�z�H\[�%fz\��=

v_[z�P� fS�� /�%[K� �_�S� �\�f[\q�� A�[�� f��f�kK� %�k� �\�

[�n\[f%Qq�� �%f�[z%q� A�%w������� z�� fS�z[� k��zP�� \[�

\n�[%fz\��A�[��\Q��[Y�k��(��\[kz�Pq/K�fS��D\%[k� z��\H�

fS�� \nz�z\�� fS%f� fS�� 7\�n%�/��� z�f�[�%q� 9�%��z%q�

�\�f[\q��A�[��%k�i_%f��%�k�����fzY��k_[z�P�
�,8�%�k�
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�YUZ]aZYZ�a�^[��a�fa]YfUYc�fa�^fW�UV�]Ta�faV_^ZVUSUcU]��^[�]Ta��YZYba�aZ]�^[�]Ta�y^�_YZ�X����faV_^ZVUSUcU]��UV�]^�

aw_faVV�YZ�^_UZU^Z�^Z�]TaVa�Va�fa]YfUYc�fa�^fWV�SYVaW�^Z����YgWU]�

p�TYda�[^cc^\aW�]Ta�YgWU]�_fY�]U�aV�YZW�_f^�aVV�YV�\afa�Y__f^_fUY]a�]^�^S]YUZ�faYV^ZYSca�YVVgfYZ�a�YS^g]�]Ta�

�^ffa�]ZaVV� ^[� ]Ta� �^Z]aZ]V� ^[� ]Ta��a�fa]YfUYc� fa�^fWVX� tTa� dafU��Y]U^Z�\YV� W^Za�^Z� ]aV]� SYVUV� ]^� aZVgfa� ]TY]�

�^ffa�]� [Y�]V�Yfa� fara�]aW� UZ�Va�fa]YfUYc� fa�^fWVX� p�SacUada� ]TY]� ]Ta�_f^�aVVaV�YZW�_fY�]U�aVm� p�TYda� [^cc^\aW� ]^�

_f^dUWa�Y�faYV^ZYSca�SYVUV�[^f����^_UZU^Z�

p� TYda� Z^]� dafU�aW� ]Ta� �^ffa�]ZaVV� YZW� Y__f^_fUY]aZaVV� ^[� �ZYZ�UYc� fa�^fWV� YZW� l^^sV� ^[� ~��^gZ]V� ^[� ]Ta�

y^�_YZ�� VUZ�a� ]Ta� VY�a� TYW� SaaZ� VgSka�]aW� ]^� fadUa\� S�� ]Ta� V]Y]g]^f�� YgWU]^fV� YZW� ^]Taf� WaVUbZY]aW�

_f^[aVVU^ZYcV�

iTafadaf� fa�gUfaWm� p� TYda� ^S]YUZaW� ]Ta��YZYba�aZ]� fa_faVaZ]Y]U^Z� YS^g]� ]Ta� �^�_cUYZ�a� ^[� cY\Vm� fgcaV� YZW�

fabgcY]U^ZV�YZW�TY__aZUZb�^[�adaZ]V�a]��

tTa� �^�_cUYZ�a� ^[� ]Ta� _f^dUVU^ZV� ^[� y^f_^fY]a� YZW� ^]Taf� Y__cU�YSca� cY\Vm� fgcaVm� fabgcY]U^ZVm� V]YZWYfWV� UV� ]Ta�

faV_^ZVUSUcU]�� ^[��YZYba�aZ]X����awY�UZY]U^Z�\YV� cU�U]aW� ]^� ]Ta� dafU��Y]U^Z�^[� _f^�aWgfaV�^Z� fYZW^���Ta�s�

SYVUV�

tTa��a�fa]YfUYc�~gWU]�fa_^f]�UV�ZaU]Taf�YZ�YVVgfYZ�a�YV�]^�]Ta�[g]gfa�dUYSUcU]��^[�]Ta�y^�_YZ��Z^f�^[�]Ta�aj�Y���^f�

a�a�]UdaZaVV�\U]T�\TU�T�]Ta��YZYba�aZ]�TYV��^ZWg�]aW�]Ta�Y�YUfV�^[�]Ta�y^�_YZ��

ia�[gf]Taf�fa_^f]�]TY]�]Ta�y^�_cUYZ�a�S��]Ta�y^�_YZ��^[�Y__cU�YSca��ZYZ�UYc�cY\V�cUsa��Ufa�]�h�pZWUfa�]�]Yw�cY\V�

TYV�Z^]�SaaZ�fadUa\aW�UZ�]TUV�YgWU]�VUZ�a�]Ta�VY�a�TYV�SaaZ�VgSka�]�]^�fadUa\�S��]Ta�V]Y]g]^f���ZYZ�UYc�YgWU]�YZW�

^]Taf�WaVUbZY]aW�_f^[aVVU^ZYcVX
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WcYa UZT]VXRSUYfa ZAa ecYa VXfeY=a YSeXeIa ROYa XSa RUUZO=RSUYa MXeca ecYa

R]]VXURLVYa KYUOYeROXRVa KeRS=RO=fa kKKJa XffGY=a LIa ecYa iSfeXeGeYa ZAa

FZT]RSIa KYUOYeROXYfa ZAa iS=XRa kiFKiJa Rfa SZeXCY=a LIa ecYa FYSeORVa

BZ@YOSTYSea GS=YOa KYUeXZSa ::Hk:\Ja ZAa ecYa FZT]RSXYfa DUe>a <\:;a RS=a

TRS=ReZOXVIaR]]VXURLVY_

oYf rXV

<9

����§���£¤��£§�� ��£���¤§���£��£§� £z����� ~�

DVVa R]]VXURLVYa ]ZVXUXYfa GS=YOa K|¡ia {YyGVReXZSfa ROYa R=Z]eY=a MXeca

ecYaR]]OZ@RVaZAaLZRO=aZAa=XOYUeZOfaZAaecYaVXfeY=aYSeXeXYf�

DVVa ecYa]ZVXUXYfaROYa XSaUZSAZOTXeIaMXecaK|¡ia{YyGVReXZSfaRS=acR@Ya

LYYSa OY@XYMY=a ua G]=ReY=a ZSa eXTY>a Rfa ]YOa ecYa OYyGVReXZSf�a

UXOUGVROf�yGX=YVXSYfaXffGY=aLIaK|¡i9

oYf rXV

;9

Ý¤��§ �¤�� Î¤��Î��~���~�Ò ~Ï��£Ë É~�§ �

WcYaVXfeY=aYSeXeIaXfaTRXSeRXSXSyaRaAGSUeXZSRVaMYLfXeY�

WXTYVIa =XffYTXSReXZSa ZAa ecYa =ZUGTYSef�a XSAZOTReXZSa GS=YOa Ra

fY]ROReYafYUeXZSaZSaecYaMYLfXeY�

ÚYL®VXSØfa]OZ@X=Y=aXSaRSSGRVaUZO]ZOReYayZ@YOSRSUYaOY]ZOefaGS=YO9a

{YyGVReXZSa<Ük<Ja ROYaRUUGOReYaRS=a f]YUXCUaMcXUca OY=XOYUefa eZa ecYa

OYVY@RSea=ZUGTYSekfJ�fYUeXZSaZAaecYaMYLfXeY9

oYf>aeZaecYa

YâeYSea

R]]VXURLVY

rXV

ï9

��~,�¤��.�¤§���£��£��Ò �§�Ò�~)�

rZSYa ZAa ecYa =XOYUeZOkfJa ZAa ecYa VXfeY=a YSeXeIa Xf�a ROYa =Xf�GRVXCY=a GS=YOa

KYUeXZSa:�ïaZAaFZT]RSXYfaDUe>a<\:;aRfaUZSCOTY=aLIaecYaVXfeY=aYSeXeI

oYf rXV
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i=YSeXCUReXZSaZAaTReYOXRVafGLfX=XROIaUZT]RSXYf�

LXfUVZfGOYaOY�GXOYTYSeaZAaTReYOXRVaRfaMYVVaRfaZecYOafGLfX=XROXYf9

oYf rXV

�9

zÒ ~ ÒX¤§���£��£����� �§~�

WcYa VXfeY=aYSeXeIa Xfa]OYfYO@XSyaRS=aTRXSeRXSXSyaOYUZO=faRfa]OYfUOXLY=a

GS=YOa K|¡ia {YyGVReXZSfa RS=a =Xf]ZfRVa ZAa OYUZO=fa Rfa ]YOa ]ZVXUIa ZAa

]OYfYO@ReXZSaZAa=ZUGTYSefaRS=aROUcX@RVa]ZVXUIa]OYfUOXLY=aGS=YOaK|¡ia

~oL{a{YyGVReXZSf>a<\:79

oYf rXV
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z Ò��Ò�¤�� £ÈX¤��¤§����

WcYaVXfeY=aYSeXeIacRfaUZS=GUeY=a]YOAZOTRSUYaY@RVGReXZSaZAaecYaLZRO=>a

XS=Y]YS=YSea =XOYUeZOfa RS=a ecYa UZTTXeeYYfa Rea ecYa feROea ZAa Y@YOIa

CSRSUXRVa IYRO�=GOXSya ecYa CSRSUXRVa IYROa Rfa ]OYfUOXLY=a XSa K|¡ia

{YyGVReXZSf9

rD

rZeaD]]VXURLVYaRfa

ecYaYSeXOYa¡ZRO=a

MRfaOYUZSfeXeGeY=a

=GOXSyaecYafRX=a

CSRSUXRVaIYRO_
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Annexures BaTo The Report Of 
Board Of Directors
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z[\fUwwf\{wUN{cf`U\NtfN\U|aUVNb[|aW

Z|fVUa{f|[f`\b[\fU``\[]Uwf[RNUb|{cTfNx{fwbaN{cf{|NbNtfaxUwwf`\[]bc{f

c{NUbw{cf \{Ua[|af Uw[|Sf QbNxf V[|^\sUNb[|f Qx{Nx{\f Nx{f

N\U|aUVNb[|af Q{\{f aXRa{OX{|Nwtf U``\[]{cu\UNb^{cu\{M{VN{cf Rtdf

Nx{fUXcbNfV[ssbNN{{J

~}

~[Nf}``wbVURw{f

UafNx{f�baN{cf

�|NbNtfxUafR{{|f
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þýýùúø÷ùöüõfTo The Report Of 
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Corporate Social Responsibility
https://www.digitide.com/wp-content/uploads/2025/04/

Corporate-Social-Responsibility-Policy.pdf

Risk Management Policy
https://www.digitide.com/wp-content/uploads/2025/05/4.-Risk-

Management-Policy.pdf                                                                                                                                                                                   

Dividend Distribution Policy
https://www.digitide.com/wp-content/uploads/2025/05/7.-

Dividend-Distribution-policy.pdf

Board Diversity Policy
https://www.digitide.com/wp-content/uploads/2025/05/3.-Policy-

on-Board-Diversity.pdf

Nomination and Remuneration Policy
https://www.digitide.com/wp-content/uploads/2025/04/

Nomination-and-Remuneration-Policy.pdf

Archival Policy
https://www.digitide.com/wp-content/uploads/2025/04/Policy-

for-Preservation-of-Documents-and-Archival-Policy.pdf

Code of Conduct
https://www.digitide.com/wp-content/uploads/2025/05/2.-

Digitide-Code-of-Business-Conduct-and-Ethics.pdf

Related Party Transactions Policy
https://www.digitide.com/wp-content/uploads/2025/08/Digitide-

Policy-on-Criterial-for-determining-RPT.pdf

Whistle-blower Policy
https://www.digitide.com/wp-content/uploads/2025/07/Digitide-

Whistle-Blower-Policy.pdf

Code of Conduct for Trading by Insiders
https://www.digitide.com/wp-content/uploads/2025/07/Code-of-

Conduct-for-prevention-and-Prohibition-of-Insider-Trading-01.pdf

Material Subsidiary Policy
https://www.digitide.com/wp-content/uploads/2025/0�/Polic�-

for-�etermining-�aterial-
ubsidiar�.pdf

zc wuYXPT ree=TrukTXPPT=ekgEKe=TdXEiTb_TYDeT PE=YeiTe]YEY_TX]iT EY=T=vb=EiEXkEe=8Tu]TXTKu]=uPEiXYeiTbX=E=8T YuTYDeT=YXYvYuk_T

XviEYukT X]iT XPPT e]YEYEe=T E]T YDeT ]eYQukST LkqV]eYQukST e]YEY_T urT QDEKDT YDeT =YXYvYuk_T XviEYukT E=T XT dXkYT J Details are 

mentioned in the <nancial statements which forms part of this Report6

Dc 4kege]YEu]TurT3e2vXPT1XkX==qe]W

The Company has in place a policy on the prevention of seRual harassment in line with the rejuirements of the SeRual 

aarassment of Women at the Workplace ,Prevention` Prohibition and Redressaln Act` +0*m5 An Internal Complaint 

Committee is in place to redress the complaints received regarding seRual harassment5 All employees are covered 

under this policy5 During the year̀  no complaints were received by the Internal Complaints Committee6

Ec )uX]=TX]iTxigX]Ke=TE]TYDeT]XYvkeTurTPuX]=TYuTLkq=V%uqdX]Ee=TE]TQDEKDT'EkeKYuk=TXkeTE]Yeke=Yeh

During the year̀  the Company did not eRtend any loans or advances to any <rms / companies in which Directors are 

interested in terms of Section *$� of the Act6

#c 3vb=EiEXk_T%uqdX]Ee=TJTAs on March m*` +0+!` the Company has the following subsidiaries/step down subsidiaries 

The�Compan��has�also�formulated�policies�in�line�with�the�statutor��and�good�governance�re~uirements�as�is�hosted�

and�published�on�the�Compan�{s�website�at�following�lin�s:

�7
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https://www.digitide.com/wp-content/uploads/2025/04/Corporate-Social-Responsibility-Policy.pdf
https://www.digitide.com/wp-content/uploads/2025/04/Corporate-Social-Responsibility-Policy.pdf
https://www.digitide.com/wp-content/uploads/2025/05/4.-Risk-Management-Policy.pdf
https://www.digitide.com/wp-content/uploads/2025/05/4.-Risk-Management-Policy.pdf
https://www.digitide.com/wp-content/uploads/2025/05/7.-Dividend-Distribution-policy.pdf
https://www.digitide.com/wp-content/uploads/2025/05/7.-Dividend-Distribution-policy.pdf
https://www.digitide.com/wp-content/uploads/2025/05/7.-Dividend-Distribution-policy.pdf
https://www.digitide.com/wp-content/uploads/2025/05/3.-Policy-on-Board-Diversity.pdf
https://www.digitide.com/wp-content/uploads/2025/05/3.-Policy-on-Board-Diversity.pdf
https://www.digitide.com/wp-content/uploads/2025/04/Nomination-and-Remuneration-Policy.pdf
https://www.digitide.com/wp-content/uploads/2025/04/Nomination-and-Remuneration-Policy.pdf
https://www.digitide.com/wp-content/uploads/2025/04/Policy-for-Preservation-of-Documents-and-Archival-Policy.pdf
https://www.digitide.com/wp-content/uploads/2025/04/Policy-for-Preservation-of-Documents-and-Archival-Policy.pdf
https://www.digitide.com/wp-content/uploads/2025/05/2.-Digitide-Code-of-Business-Conduct-and-Ethics.pdf
https://www.digitide.com/wp-content/uploads/2025/05/2.-Digitide-Code-of-Business-Conduct-and-Ethics.pdf
https://www.digitide.com/wp-content/uploads/2025/08/Digitide-Policy-on-Criterial-for-determining-RPT.pdf
https://www.digitide.com/wp-content/uploads/2025/08/Digitide-Policy-on-Criterial-for-determining-RPT.pdf
https://www.digitide.com/wp-content/uploads/2025/08/10.-Whistle-BlowerPolicy.pdf
https://www.digitide.com/wp-content/uploads/2025/08/10.-Whistle-BlowerPolicy.pdf
https://www.digitide.com/wp-content/uploads/2025/07/Code-of-Conduct-for-prevention-and-Prohibition-of-Insider-Trading-01.pdf
https://www.digitide.com/wp-content/uploads/2025/07/Code-of-Conduct-for-prevention-and-Prohibition-of-Insider-Trading-01.pdf
https://www.digitide.com/wp-content/uploads/2025/04/Policy-for-Determining-Material-Subsidiary.pdf
https://www.digitide.com/wp-content/uploads/2025/04/Policy-for-Determining-Material-Subsidiary.pdf
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TPQgKEtRNMEgP NLWRKbtWYP EHMEP WLWgP LfP EHgPdtKgNELKGP LWP EHgPpLMKkP HMGP WgtEHgKP ZggWPkgZMKKgkP WLKP ktGFDMCtRgkP fKLbP

ZgtWYP MBBLtWEgkP LKP NLWEtWDtWYP MGP dtKgNELKGP LfP QLbBMWtgGP ZxP `gNDKtEtgGP MWkP e@NHMWYgP pLMKkP LfP IWktM?P>tWtGEKxP LfP

QLKBLKMEgPT=MtKGPLKPMWxPGDNHPGEMEDELKxPMDEHLKtEx<P:HgPQLbBMWxPHMGPLZEMtWgkPMPQgKEtRNMEgPELPEHtGPg=gNEPfKLbP>9G<PVm`P

8PTGGLNtMEgG?PSKMNEtNtWYPQLbBMWxP`gNKgEMKx?PMGPbMWkMEgkPDWkgKP`NHgkDCgPh?PSMKEPQ?PQCMDGgP65P4t3PLfPEHgP`epIPmtGEtWYP

VgYDCMEtLWGP2HtNHPfLKbGPBMKEPLfPEHgPTWWDMCPVgBLKE;

�i�0�6�6� ��6�^�:�Q��:Q�A���:��6��6Q�:A�� �6��gg6AQ:�0�A����:A����gg0��66���� ��6�^�:�Q��=�0��� 0��g:AQ:���0���

�6+�0�6Q��0A���6��6�6*:A��oA:A�0:���6:�����6��:g6����^6�Q0�����6Q�:��A��=0����6:��A����6�6���(PuLEPTBBCtNMZCg

zý

��~�}{��|����������¤����������



�����
�	���������
������

TB#SRQWBM ^QM KSVH#G]W\M #]^KSFRM F^M /SCWRF^BM

I\KV#FG^SM#S\M?B^FWVFG^SM:KS[

<>%;>@8YNY&NP6AY2&8;N0.-N@8+N0.ON&5N Y*6N=AYN%6@+N

)2Y*N Y*6N $8'6;Y&%N 4+>A@Y2&8N @8+N <%&Y6AY2&8N ">8+N

=>Y*&%2YJN =AA&>8Y28��N=>+2Y�N�%@8;56%N@8+N765>8+�N

7>�6;�N.�0!N �$4<"N7>�6;(��N+2'2+68+�N25N8&YNA�@2E6+N

5&%N @N U6%2&+N &5N ;6'68N J6@%;N 5%&EN Y*6N +@Y6N &5N

Y%@8;56%N Y&N Z8U@2+N D2'2+68+N =AA&>8YN &5N Y*6N

L&EU@8J�N @%6N �2@��6N Y&N �6N Y%@8;56%%6+N Y&N Y*6N

$8'6;Y&%N4+>A@Y2&8N@8+N<%&Y6AY2&8N">8+N �$4<"(��

">%Y*6%�N@��NY*6NA&%%6;U&8+28�N;*@%6;N28N%6;U6AYN&5N

)*2A*N+2'2+68+N*@;N%6E@286+N>8A�@2E6+N5&%N;6'68N

A&8;6A>Y2'6N J6@%;N &%N E&%6N 5%&EN Y*6N +@Y6N &5N

Y%@8;56%N Y&N>8U@2+N+2'2+68+N@AA&>8YN;*@��N@�;&N�6N

Y%@8;56%%6+NY&N$4<"N=>Y*&%2YJ�

D>%28�N Y*6N J6@%N >8+6%N %6'26)�N Y*6%6N )6%6N 8&N

>8U@2+�>8A�@2E6+N +2'2+68+;N 8&%N A&%%6;U&8+28�N

;*@%6;N Y*@YN )6%6N +>6N 5&%N Y%@8;56%N Y&N $8'6;Y&%N

4+>A@Y2&8N @8+N <%&Y6AY2&8N ">8+�N =�;&�N 8&N @E&>8YN

)@;N�J28�N28NZ8U@2+ND2'2+68+N@AA&>8YN@;N&8N�@%A*N

�0�N.�.O�

<>%;>@8YN Y&N Y*6N L&EU&;2Y6N PA*6E6N &5N

=%%@8�6E68Y�N D2�2Y2+6N *@;N @��&YY6+N 5>��JN U@2+,>UN

6X>2YJN ;*@%6;N &5N 5@A6N '@�>6N $�7N 0�N 6@A*N Y&N Y*6N

;*@%6*&�+6%;N &5N Y*6N D6E6%�6+N L&EU@8JN @;N &8N

Y*6N 76A&%+N D@Y6�N 2�6��N =U%2�N 0O�N .�.O�N 28N

@AA&%+@8A6N)2Y*NY*6N;*@%6N68Y2Y�6E68YN%@Y2&N&5N030�N

=AA&%+28��J�N 28N Y*2;N %6�@%+�N&8N=U%2�N.0�N.�.O�N Y*6N

L&EU@8JN @��&YY6+N @8+N Y%@8;56%%6+N �1���.N 5>��JN

U@2+,>UN 6X>2YJN ;*@%6;N Y&N Y*6N $8'6;Y&%N 4+>A@Y2&8N

@8+N <%&Y6AY2&8N ">8+N  $4<"��N A&%%6;U&8+28�N Y&N Y*6N

;*@%6*&�+28�N &5N ;>A*N ;*@%6*&�+6%;N 28N Y*6N

D6E6%�6+NL&EU@8JN@;N&8NY*6N;@2+N76A&%+ND@Y6�

�*6N'&Y28�N%2�*Y;N&8NY*6N;*@%6;NY%@8;56%%6+NY&N$4<"N

=>Y*&%2YJN ;*@��N %6E@28N 5%&968N Y2��N Y*6N %2�*Y5>�N

&)86%;NA�@2ENY*6N;*@%6;�

P*@%6*&�+6%;N A@8N A�@2EN ;>A*N ;*@%6;N �JN 5&��&)28�N

Y*6N U%&A6+>%6N U%6;A%2�6+N >8+6%N Y*6N $4<"N

=>Y*&%2YJN =AA&>8Y28��N=>+2Y�N�%@8;56%N@8+N765>8+�N

7>�6;�N .�0!�N @;N @E68+6+N  �$4<"N 7>�6;(��N �*6N

L&EU@8JN *@;N U%&'2+6+N @8N @AA6;;N �28�N Y&N Y*6N

)6�U@�6N&5N$4<"N=>Y*&%2YJN&8N2Y;N)6�;2Y6�

">%Y*6%�N 28N @AA&%+@8A6N )2Y*N Y*6N $4<"N 7>�6;�N Y*6N

�&@%+N &5N D2%6AY&%;N *@'6N @UU&28Y6+N �%�N �66%@�N

�@8A*@8+@N @;N �&+@�N ��A6%N &5N Y*6N L&EU@8JN @8+N

5&%N Y*6N U>%U&;6;N &5N '6%2�A@Y2&8N &5N A�@2E;N &5N

;*@%6*&�+6%;N U6%Y@2828�N Y&N ;*@%6;N Y%@8;56%%6+N Y&N

$4<"�N@8+N5&%NA&&%+28@Y2&8N)2Y*N$4<"N=>Y*&%2YJ�

h�������m�¹ ²}�x}��¹ mv�¹ �t�s���¹ ·�x��¹ �r�·��¹

wh¹ tp¹ o���¹ h¹ tp¹ o��m¹ h¹ n¬v�x·r�¹ °°°¹ tp¹ mv�¹ �}�m}��¹

���·r�m}t�~

�*6%6N @%6N 8&N @�%66E68Y;N Y*@YN %6X>2%6N +2;A�&;>%6N

>8+6%N A�@>;6N O=N &5N U@%@�%@U*N =N &5N <@%YN =N &5N

PA*6+>�6N$$$N&5NY*6NP4�$Nz2;Y28�N76�>�@Y2&8;�

�t�st��m�¹�tj�����¬�¹�t�sr}��¬�¹���m}y¬�m�

�*6N L&EU@8JN *@;N A&EU�26+N )2Y*N Y*6N L&%U&%@Y6N

i&'6%8@8A6N %6X>2%6E68Y;N @;N ;U6A2�6+N >8+6%N

76�>�@Y2&8;N 0�N Y&N .�N @8+N L�@>;6;N  ��N Y&N  2�N &5N ;>�,

%6�>�@Y2&8N  .�N &5N 76�>�@Y2&8N -!N &5N Y*6N z2;Y28�N

76�>�@Y2&8;�

=NA6%Y2�A@Y6N 5%&EN��;�N7zPNuN=;;&A2@Y6;�N<%@AY2A28�N

L&EU@8JN P6A%6Y@%26;�N A&8�%E28�N A&EU�2@8A6N Y&N

A&8+2Y2&8;N &5N L&%U&%@Y6N i&'6%8@8A6�N @;N ;Y2U>�@Y6+N

>8+6%N Y*6N z2;Y28�N 76�>�@Y2&8;�N 5&%E;N U@%YN &5N Y*6N

=88>@�N76U&%Y�

�ed¹c¹�»d¹���m}y¬�m�`

�*6N L*265N 4_6A>Y2'6N ��A6%N  L4��N �N L*265N "28@8A2@�N

��A6%N  L"��N A6%Y2�A@Y2&8N 28N Y6%E;N &5N Y*6N z2;Y28�N

76�>�@Y2&8;N5&%E;NU@%YN&5NY*6N=88>@�N76U&%Y�

ÄÃÂ

ÄÄÂ

ÄÆÂ

ÄÉÂ

11

ÓÐÎÒÍËÏÑÌÏßÞÛÙÞÛØÖÝN×ÞÜÝÛÚØÚÔÝ



�����
�	���������
������

">0 @B#*,,�0 <7;�60 269694>0 267,.0 -5,8B�7$,0 �(8,#0 9;&0 -5,8B�7$,0 +7#,8�%#0 %.0 �6,0 2%*!9;=0 6,#,�=0 &,849#,0 �69�0

!B#'B9;�0 �%0 :,�B49�7%;0  /C3�>0 3�C3�0 #,9&0 )7�60 <86,&B4,0 �C+�0 %.0 �6,0 <-?"0 C�7'�7;�0 ��47�9�7%;'0 9;&0 +7'84%'B#,0

:,�B7#,*,;�'�0:,�B49�7%;'>0 ��1A09440�6,0*,*�,#'0%.0�6,0?%9#&09;&0',;7%#0*9;9�,*,;�0!,#'%;;,40%.0�6,02%*!9;=0

69$,09(#*,&08%*!479;8,0)7�60�6,02%*!9;=�'02%&,0%.02%;&B8�0.%#0�6,0�;9;87940=,9#0,;&,&0�9#8603�>0 � 1�

QJLNKIPOHKJL�JL�HGE�QJME�JN�QJLMDQH

[YZX0VUT0VRVS wsju

tYraXXm0weZih0fhbhbg

fheXv0qdX`Yme_X0^]`Xr0\0qdX`Yme_X0cerX`mnr

���

�}{�zx|~y|fnr�nrbmX0tn_XrZbZ`X



�����
�	���������
������

OCQ

OI=8K=>!=EH

@DMDOD@<8:6B4OD60:8BDKDO<?

/A/A3P8L=..-+)(E8M-'=P8:-E%-2(E8K-#+8*C-)Q

L=..-+)(EP8L-+"-.CE=P8L-+"-.CE=8:C('IP8 -E+-'-N-P8D+)#-P89�J1J/T

D8 I-F=8 =�->#+=)8 -..8 E=.=F-+'8 )#G,.CG(E=G8 E=,=#F=)8 ;EC>8 'I=8@#E=,'CEG8 C;8@DMDOD@<8:6B4OD60:8 BDKDO<@P8 I-F#+"8 #'G8

E="#G'=E=)8 C$,=8 -'8 /A/A3P8 L=..-+)(E8M-'=P8 :-E%-2(E8K-#+8 *C-)P8 L=..-+)(EP8 L-+"-.CE=P8 L-+"-.CE=8 :C('IP8  -E+-'-N-P8

D+)#-P89�J1J/8 �I=E=#+-;'=E8 E=;=EE=)8 'C8-G8 �'I=87C>2-+���P82EC)(,=)8!=;CE=8>=8!�8 'I=87C>2-+�8 ;CE8 'I=82(E2CG=8C;8

#GG(#+"8'I#G87=E'#�,-'=P8#+8-,,CE)-+,=8�#'I8*="(.-'#C+8/��/�8E=-)8�#'I8:,I=)(.=858�-E-�78:(!8,.-(G=81J�#�8C;8:=,(E#'#=G8

<�,I-+"=8LC-E)8C;8D+)#-8�B#G'#+"86!.#"-'#C+G8-+)8@#G,.CG(E=8*=&(#E=>=+'G�8*="(.-'#C+GP83J19T

D+8>�8C2#+#C+8-+)8'C8'I=8!=G'8C;8>�8#+;CE>-'#C+8-+)8-,,CE)#+"8'C8'I=8F=E#�,-'#C+G8�#+,.()#+"8@#E=,'CEG8D)=+'#�,-'#C+8

0(>!=E8�@D0�8G'-'(G8-'8'I=82CE'-.8���S>,-S"CFS#+�8-G8,C+G#)=E=)8+=,=GG-E�8-+)8=�2.-+-'#C+G8;(E+#GI=)8'C8>=8!�8'I=8

7C>2-+�8�8#'G8C$,=EGP8D8I=E=!�8,=E'#;�8'I-'8+C+=8C;8'I=8@#E=,'CEG8C+8'I=8LC-E)8C;8'I=87C>2-+�8I-F=8!==+8)=!-EE=)8

CE8)#G&(-.#�=)8;EC>8!=#+"8-22C#+'=)8CE8,C+'#+(#+"8-G8@#E=,'CEG8C;87C>2-+#=GP8!�8'I=8:=,(E#'#=G8-+)8<�,I-+"=8LC-E)8

C;8D+)#-P8K#+#G'E�8C;87CE2CE-'=8��-#EG8CE8-+�8G(,I8C'I=E8:'-'('CE�8�('ICE#'�8-G8C+8K-E,I8/1P83J39T

<+G(E#+"8 'I=8 =.#"#!#.#'�8 ;CE8 'I=8 -22C#+'>=+'8 A8 ,C+'#+(#'�8 C;8 =F=E�8@#E=,'CE8 C+8 'I=8 LC-E)8 #G8 'I=8 E=G2C+G#!#.#'�8 C;8 'I=8

>-+-"=>=+'8 C;8 'I=87C>2-+�S8K�8 E=G2C+G#!#.#'�8 #G8 'C8 =�2E=GG8 -+8 C2#+#C+8 C+8 'I=G=8 !-G=)8 C+8>�8 F=E#�,-'#C+S8 OI#G8

,=E'#�,-'=8#G8+=#'I=E8-+8-GG(E-+,=8-G8'C8'I=8;('(E=8F#-!#.#'�8C;8'I=87C>2-+�8+CE8C;8'I=8=$,#=+,�8CE8=�=,'#F=+=GG8�#'I8

�I#,I8'I=8>-+-"=>=+'8I-G8,C+)(,'=)8'I=8-�-#EG8C;8'I=87C>2-+�R

pur`qx8gwqoorh8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8l8m

^rnqx8eydefdbeba

t^_]x8ljebe\ybceee[efs[Z

pqqX8vqWhqV8]UdbY[yibebb

��v8v~�8}8j���g_j{z�

°¦�­

¡²ª�©£ �¢²��¯²¤²���

�¤²��������� ±�²�¨�¯��¤��²¤§

���������������������������������������������������������������������������������������°�¥�¬��«®��

���¥�¬������

1J1

áÛ×{_Ø_áÔ{Û�ÓØ�ÐÓÐßÑ_ÍÚÏÔÉ_Ø_áÔ{_ÓÐ�ÓØ�Ñ_×Ûá{Ó×Î

ÇÌÙÃÂÙÖÀ�����×Æ½ÙuÖ�»�À�¹YÇ¹º�ÖÀ¸�ÍÜ¶Æ¸ÙuÆ�Å�ÌÖÃÖ�á�ÜuÖÙÂÆ�ÇÄÈºÇ»º��µ��¶Æ�ÍÛË_�ÇÉ»Â�»À½�Óàu»½Ö�»�ÀÂ�ÖÀ¸�Ñ»ÂÜu�ÂÙÃÆ�

×Æ´Ù»ÃÆ³ÆÀ�Âº�×Æ½ÙuÖ�»�ÀÂ·�ÁÈÄÊº

êçåéäâæèãægUXðUXrnq8cUWqXoro`q



�����
�	���������
������

MBO

MG<7I<=!<DFO

?CKCMC?;795A3MC5/97ACICM;>

-@-@2N7J<,,�+)(D7K�'<N79�D%�1(D7I�#+7*B�)O

J<,,�+)(DN7J�+"�,BD<N7J�+"�,BD<79B('GN7 �D+�'�L�N7C+)#�N78�H0H.

C7G�E<7<��=#+<)7�,,7D<,<E�+'7D<�BD)F7B:7?CKCMC?;795A3MC5/97ACICM;?N7G�E#+"7#'F7D<"#F'<D<)7B$�<7�'7-@-@2N7J<,,�+)(D7

K�'<N7 9�D%�1(D7 I�#+7 *B�)N7 J<,,�+)(DN7 J�+"�,BD<N7 J�+"�,BD<7 9B('GN7  �D+�'�L�N7 C+)#�N7 8�H0H-N7 :BD7 'G<7 1(D1BF<7 B:7

�<D'#:�#+"7�B=1,#�+�<7B:7'G<7�B+)#'#B+F7B:76BD1BD�'<7KBE<D+�+�<7(+)<D7*<"(,�'#B+F70�7'B72�7�+)7�,�(F<F7�!�7'B7�#�7�+)7

�'�7 B:7 *<"(,�'#B+7 ���2�7 �+)7 1�D�7 6N7 ?7 �+)7 ;7 B:7 9�G<)(,<7 47 B:7 'G<7 9;JC7 �A#F'#+"7 5!,#"�'#B+F7 �+)7 ?#F�,BF(D<7

*<&(#D<=<+'F�7 *<"(,�'#B+FN7 2H087 D<�)7 �#'G7 *<"(,�'#B+7 -��-�7 B:7 'G<7 9;JC7 �A#F'#+"7 5!,#"�'#B+F7 �+)7 ?#F�,BF(D<7

*<&(#D<=<+'F�7*<"(,�'#B+FN72H087:BD7'G<7�+�+�#�,7�<�D7<+)<)7I�D�G7-0N72H28�7C7G�E<7B!'�#+<)7�,,7'G<7#+:BD=�'#B+7�+)7

<�1,�+�'#B+FN7�G#�G7'B7'G<7!<F'7B:7=�7L+B�,<)"<7�+)7!<,#<:7�<D<7+<�<FF�D�7:BD7'G<71(D1BF<7B:7�<D'#���'#B+�

MG<7�B=1,#�+�<7B:7'G<7�B+)#'#B+F7B:76BD1BD�'<7KBE<D+�+�<7#F7'G<7D<F1B+F#!#,#'�7B:7'G<7=�+�"<=<+'�7I�7<��=#+�'#B+7

��F7,#=#'<)7'B7'G<71DB�<)(D<F7�+)7#=1,<=<+'�'#B+7'G<D<B:N7�)B1'<)7!�7'G<76B=1�+�7:BD7<+F(D#+"7'G<7�B=1,#�+�<7B:7

'G<7 �B+)#'#B+F7 B:7 6BD1BD�'<7 KBE<D+�+�<�7 MG#F7 6<D'#���'<7 #F7 +<#'G<D7 �+7 �FF(D�+�<7 �F7 'B7 'G<7 :('(D<7 E#�!#,#'�7 B:7 'G<7

6B=1�+�7 +BD7 B:7 'G<7 <$�#<+��7 BD7 <�<�'#E<+<FF7 �#'G7 �G#�G7 'G<7 =�+�"<=<+'7 G�F7 �B+)(�'<)7 'G<7 ���#DF7 B:7 'G<7

6B=1�+��7C'7#F7+<#'G<D7�+7�()#'7+BD7�+7<�1D<FF#B+7B:7B1#+#B+7B+7'G<7�+�+�#�,7F'�'<=<+'F7B:7'G<76B=1�+��

C+7 =�7 B1#+#B+7 �+)7 'B7 'G<7 !<F'7 B:7 =�7 #+:BD=�'#B+7 �+)7 ���BD)#+"7 'B7 'G<7 <�1,�+�'#B+F7 "#E<+7 'B7 =<7 �+)7 'G<7

D<1D<F<+'�'#B+F7 =�)<7 !�7 'G<7 ?#D<�'BDF7 �+)7 'G<7 I�+�"<=<+'N7 C7 �<D'#:�7 'G�'7 'G<7 6B=1�+�7 G�F7 "<+<D�,,�7 �B=1,#<)7

D<"�D)#+"7'G<7�B+)#'#B+F7B:76BD1BD�'<7KBE<D+�+�<7�F7F'#1(,�'<)7(+)<D7'G<79;JC7 �A#F'#+"75!,#"�'#B+F7�+)7?#F�,BF(D<7

*<&(#D<=<+'F�7*<"(,�'#B+FN72H087:BD7'G<7�+�+�#�,7�<�D7<+)<)7-0F'7I�D�GN72H28�

lpn\ms7crmkknd7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7h7i

Ynjms7at`ab`^a^]

oYZXs7fa^aWt^_aaaVabb[U

lmmT7qmSdmR7XQ`^PVte^a^^

��q7qy}7x7f}}�cZfvu}

«¡�¨

��¥�¤�������ª������

�����������������£�ª�������¢

��«� �§��¦©��

��� �§������

0H2

¶º¸±º¸·v´�²º°´¸¯·¯¶´�¶º®±­Z·¯¶´�¶´¸vZ¬Z¶·v´

ÃÀ¾Â½»¿Á¼¿cQTÉQTnjm7_QSmTknk\m



�����
�	���������
������

;lqaAhA;oaAmbUYdUaclU;cAlhUl`l;=aA_lUmhhA;lqUob[U;cAlhUhAbob;AoeUmhhA;lqUamUaclUYmoq[UoQUOlqU

qlZ=eoaAmbU V\MHJU mhU aclU QlYAU MeAQaAbZU mYeAZoaAmbQU ob[U [AQ;emQ=qlU qlK=AqlGlbaQJU qlZ=eoaAmbQCU

BpV6

@WULWTW>^UkWT<]:^U<IU<LWUYI8T75

4FS3gS210gS/g0.g,g+S)(1(9.1'S&%1%g#g(%&S1(+S%2gS91&2S �,S&%1%g#g(%S��/S%2gS)(1(9.1'S�g1/Sg(+g+SP1/92S�X�S����S

1(+S%21%S%�S%2gS�g&%S��S�"/SN(�,'g+�gS1(+S�g'.g��

.FS S %2g&gS&%1%g#g(%&S+�S(�%S9�(%1.(S1(�S#1%g/.1''�S"(%/"gS&%1%g#g(%S�/S�#.%S1(�S#1%g/.1'S �19%S�/S9�(%1.(S&%1%g#g(%&S

%21%S#.�2%S�gS#.&'g1+.(�j

..FS S %2g&gS&%1%g#g(%&S %��g%2g/S�/g&g(%S1S %/"gS1(+S�1./S0.g,S��S9�#�1(��&S1-1./&S1(+S1/gS .(S9�#�'.1(9gS,.%2Sg�.&%.(�S

199�"(%.(�S&%1(+1/+&�S1��'.91�'gS'1,&S1(+S/g�"'1%.�(&E

�FS$2g/gS1/g�S%�S%2gS�g&%S��S�"/SN(�,'g+�gS1(+S�g'.g��S(�S%/1(&19%.�(&Sg(%g/g+S.(%�S��S%2gSn�#�1(�S+"/.(�S%2gS�g1/S

,2.92S1/gS�/1"+"'g(%�S.''g�1'S�/S0.�'1%.0gS��S%2gSn�#�1(��&Sn�+gS��Sn�(+"9%E

nFS3gS199g�%S/g&��(&.�.'.%�S��/Sg&%1�'.&2.(�S1(+S#1.(%1.(.(�S.(%g/(1'S9�(%/�'&S��/S)(1(9.1'S/g��/%.(�S1(+S%21%S,gS210gS

g01'"1%g+S%2gSg-g9%.0g(g&&S��S.(%g/(1'S9�(%/�'S&�&%g#&S��S%2gSn�#�1(�S�g/%1.(.(�S%�S)(1(9.1'S/g��/%.(�S1(+S,gS210gS

+.&9'�&g+S%�S%2gS4"+.%�/&S1(+S%2gS4"+.%Sn�##.%%gg�S+g)9.g(9.g&S.(S%2gS+g&.�(S�/S��g/1%.�(S��S&"92S.(%g/(1'S9�(%/�'&�S.�S

1(��S��S,2.92S,gS1/gS1,1/gS1(+S%2gS&%g�&S,gS210gS%1Ng(S�/S�/���&gS%�S%1NgS%�S/g9%.��S%2g&gS+g)9.g(9.g&E

?FS3gS210gS.(+.91%g+S%�S%2gS4"+.%�/&S1(+S%2gS4"+.%Sn�##.%%gf

.FSS&.�(.)91(%S921(�g&S.(S.(%g/(1'S9�(%/�'S�0g/S)(1(9.1'S/g��/%.(�S+"/.(�S%2gS�g1/j

..FRS&.�(.)91(%S921(�g&S.(S199�"(%.(�S��'.9.g&S+"/.(�S%2gS�g1/S1(+S%21%S%2gS&1#gS210gS�gg(S+.&9'�&g+S.(S%2gS(�%g&S%�S

%2gS)(1(9.1'S&%1%g#g(%&iS1(*

...FS !(&%1(9g&S ��S &.�(.)91(%S �/1"+S ��S ,2.92S ,gS 210gS �g9�#gS 1,1/gS 1(+S %2gS .(0�'0g#g(%S %2g/g.(�S .�S 1(��S ��S %2gS

#1(1�g#g(%S �/S 1(S g#�'��ggS 210.(�S 1S &.�(.)91(%S /�'gS .(S %2gS n�#�1(��&S .(%g/(1'S 9�(%/�'S &�&%g#S �0g/S )(1(9.1'S

/g��/%.(�D

~�����S��y{��zx}

w����Sv|y�Su�tSusur

£��¡

 |x����S£�y{�S������

����¢S����|����S����xS

�S����|����Sw�x���zx

£��¡

£|x�¯S~x�«�´

����¢S±�y�y����S����xS

½¼»

ÆÃÁÅÀ¾ÂÄ¿Â�zxÌzx���S z��xy�y��



�����
�	���������
������

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

;:8373:83:5��18;54	0/�	374	5

����=�����b�������VM�M�M�����k{�M�t��zM�M���

������� �t� �=��  {�M�� ��� �=�� ��ot�ok�t�� nMtot_Mok�

��o����t��

i�MtM�u

gf� ejxf� jdc��fc� �ef� jll�a`j}J�}^� m�j}cj\�}f�

Z}j}l�j\� m�j�faf}�m� �X� ��^���cf� D�\d���}m� |�a��fc� ��ef�

U��a`j}JLTS� �e�le� l�a`w�mf� �ef� Rj\j}lf� Deff�� jm� j��

QP� Ojwle� KIKYS� j}c� �ef� D�j�faf}�� �X� Hw�Z�� j}c� |�mm�

��}l\dc�}^� F�efw� ��a`wfef}m�xf� v}l�afTS� �ef�

D�j�faf}�� �X� �jme� E\��m� j}c� �ef� D�j�faf}�� �X�

�ej}^fm� �}� W�d��J� X�w� �ef� `fw��c� PI� Ef]wdjwJ� KIK~�

���j�f� �X� v}l�w`�wj���}>T� ��� QP� Ojwle� KIKY� ��E�}j}l�j\�

Jfjw>T�j}c�}��fm�����ef�Z}j}l�j\�m�j�faf}�mS��}l\dc�}^�j�

mdaajwJ� �X� aj�fw�j\� jll�d}��}^� `�\�l�fm� j}c� ��efw�

fC`\j}j��wJ��}X�waj���}B�

v}��dw��`�}��}�j}c� ��� �ef�]fm���X��dw� �}X�waj���}�j}c�

jll�wc�}^� ��� �ef� fC`\j}j���}m� ^�xf}� ��� dmS� �ef�

jX�wfmj�c� m�j}cj\�}f� Z}j}l�j\� m�j�faf}�m� ^�xf� �ef�

�}X�waj���}�wf�d�wfc�]J��ef���a`j}�fm�Gl�S�KIPQ� ��ef�

UGl�LT� �}� �ef� aj}}fw� m�� wf�d�wfc� j}c� ^�xf� j� �wdf� j}c�

Xj�w� x�f�� �}� l�}X�wa��J� ���e� �ef� v}c�j}� Gll�d}��}^�

D�j}cjwcm� `wfmlw�]fc� d}cfw� mfl���}� PQQ� �X� �ef� Gl�S�

�Uv}c� GDLT� j}c� ��efw� jll�d}��}^� `w�}l�`\fm� ^f}fwj\\J�

jllf`�fc� �}� v}c�jS� �X� �ef� m�j�f� �X� j?j�wm� �X� �ef�

��a`j}J� jm� j�� QP� Ojwle� KIKYS� j}c� ��m� `w�Z�S� ���j\�

l�a`wfef}m�xf� v}l�afS� ��m� ljme� q��m� j}c� �ef�

lej}^fm� �}� f�d��J� X�w� �ef� Z}j}l�j\� Jfjw� f}cfc� QP�

Ojwle�KIKYA

[p�N������h�NsN�r

gf� l�}cdl�fc� �dw� jdc��� �X� �ef� m�j}cj\�}f� Z}j}l�j\�

m�j�faf}�m� �}� jll�wcj}lf� ���e� �ef� D�j}cjwcm� �}�

Gdc���}^� �UDGLmT� m`fl�Zfc� d}cfw� mfl���}� P~Q�PIT� �X� �ef�

Gl�B� Fdw� wfm`�}m�]�\���fm� d}cfw� �e�mf� D�j}cjwcm� jwf�

Xdw�efw�cfmlw�]fc��}��ef�Gdc���w>m�<fm`�}m�]�\��J�X�w��ef�

Gdc��� �X� �ef� D�j}cj\�}f� E�}j}l�j\� D�j�faf}�m� mfl���}�

�X��dw�wf`�w�@

gf� jwf� �}cf`f}cf}�� �X� �ef� ��a`j}J� �}� jll�wcj}lf�

���e� �ef� ��cf� �X� W�e�lm� �mmdfc� ]J� �ef� v}m���d�f� �X�

�ejw�fwfc� Gll�d}�j}�m� �X� v}c�j� �Uv�GvLT� ��^f�efw� ���e�

�ef�f�e�lj\�wf�d�wfaf}�m��ej��jwf�wf\fxj}������dw�jdc���

�X� �ef� m�j}cj\�}f� Z}j}l�j\� m�j�faf}�m� d}cfw� �ef�

`w�x�m��}m��X� �ef�Gl��j}c��ef�<d\fm�ajcf��efwfd}cfwS�

j}c��f�ejxf� Xd\Z\\fc��dw���efw�f�e�lj\� wfm`�}m�]�\���fm�

�}�jll�wcj}lf����e� �efmf�wf�d�wfaf}�m�j}c��ef� v�Gv>m�

��cf� �X� W�e�lmB� gf� ]f\�fxf� �ej�� �ef� jdc��� fx�cf}lf�

�]�j�}fc�]J�dm��m�mdâl�f}��j}c�j``w�`w�j�f����`w�x�cf�

j� ]jm�m� X�w� �dw� jdc��� �`�}��}� �}� �ef� m�j}cj\�}f�

Z}j}l�j\�m�j�faf}�à

ÄÊÃÂÁÚ¼ÚÕº¹Õ·Áææµ´

gf� cwj�� j��f}���}� ��� ³��f� ~I� ��� �ef� m�j}cj\�}f�

Z}j}l�j\� m�j�faf}�m� �}� wfm`fl�� �X� ��a`�m��f� Dlefaf�

Gwwj}^faf}�� ja�}^m�� ��^���cf� D�\d���}m� |�a��fc�

�U<fmd\�j}�� ��a`j}J� PL� °L�ef� ��a`j}JLTS� R\dm`w�}^�

W}�fw`w�mfm� |�a��fc� �U<fmd\�j}�� ��a`j}J� KLTSj}c�

­dfmm���w`�|�a��fc��U�fafw^fc���a`j}JLT�j}c��ef�w�

wfm`fl��xf�mejwfe�\cfwm�j}c�lwfc���wm� �U�ef�DlefafLTS�

Xw�a��ef�j``��}�fc�cj�f��X� P�G`w�\�KIK~S�jm�j``w�xfc�

]J� �ef� ¬�}>]\f� ³j���}j\� ��a`j}J� |j�� «w�]d}j\S�

Rf}^j\dwd� Rf}le� ]J� j}� Fwcfw� cj�fc� P©� Ojwle� KIKYB�

��}mf�df}�\JS� d`�}� �ef� Dlefaf� ]fl�a�}^� f?fl��xfS�

�ef� m�j}cj\�}f� Z}j}l�j\� m�j�faf}�m� ejxf� ]ff}�

`wf`jwfc� jX�fw� ^�x�}^� f?fl�� ��� �ef� jX�wfmj�c�

jl�d�m����}� �X� �ef� «wj}mXfwwfc� Rdm�}fmmfm� P� Xw�a� �ef�

cj�f��X��}l�w`�wj���}��X��ef���a`j}J���BfB�PI�Ef]wdjwJ�

KIK~TA

Fdw��`�}��}��m�}���a�c�Zfc��}�wfm`fl���X��e�m�aj��fwA

¥µÅÕïã£¼æÕ·Áææµ´

¢fJ� jdc��� aj��fw� �m� j� aj��fw� �ej�S� �}� �dw� `w�Xfmm��}j\�

ádc^af}�S��jm��X�a�m��m�^}�Zlj}lf��}��dw�jdc����X��ef�

m�j}cj\�}f� Z}j}l�j\� m�j�faf}�m� �X� �ef� ldwwf}�� `fw��cB�

«e�m�aj��fw��jm�jccwfmmfc��}��ef�l�}�fC���X��dw�jdc���

�X��ef�m�j}cj\�}f�Z}j}l�j\�m�j�faf}�m�jm�j��e�\fS�j}c�

�}�X�wa�}^��dw��`�}��}��efwf�}S�j}c��f�c��}���`w�x�cf�

j�mf`jwj�f��`�}��}��}��e�m�aj��fwB�gf�ejxf�cf�fwa�}fc�

�ef� aj��fwm� cfmlw�]fc� ]f\��� ��� ]f� �ef� ¤fJ� jdc���

aj��fw����]f�l�aad}�lj�fc��}��dw�wf`�w�B
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l�ow �zf|ns�w osmokiw ]smzw pnkhow sgfeokw zcw

jzsmknjmiw �]m�w ]miw jgimzfokiw �]m�w `nk�]shw

jzffokj]npw mokfiw ns_w ko`osgoiw ckzfw igj�w

jzsmknjmw]iwkojzhs]}o_wns_wfonigko_wenio_w

zswo^zkmiw]sjgkko_wzkwgs]mwzcw�zk[w_op]`oko_w

fgpm]|p]o_w e�w nhkoo_w knmow ]sw m�ow jzsmknjmw

�]m�wjgimzfokiZ

l�ow �zf|ns�yiw ]s`z]j]shw j�jpow ]iw zsw

jzsmknjmgnpw |koW_omokf]so_w _nmoiw ns_w

kojzhs]}o_w niw kojo]`nepoiw enio_w zsw

jgimzfokwnjjo|mnsjoiwczkwo^zkmiwzkw_op]`ok�w

zcw�zk[Ywbo`osgowczkwm�ow|zimwe]pp]shw|ok]z_w

]iwkojzhs]}o_wniwgse]ppo_wko`osgoiYw\se]ppo_w

ko`osgoiw nkow ]s`z]jo_w igeio�gosmw mzw m�ow

Vsnsj]npw �onkWos_w enio_w zsw jgimzfokw

njjo|mnsjoiZ

Uow ]_osm]Vo_w ko`osgow kojzhs]m]zsw niw nw [o�w

ng_]mwfnmmokwi]sjoTt

dl�okow nkow i]hs]Vjnsmw o^zkmiw ko�g]ko_w mzw

osigkow m�nmw ko`osgow ]iw kojzk_o_w enio_w zsw

jzsmknjmgnpw mokfiw ��]j�w nkow pohnpp�w

osczkjonepo{w ns_w �zk[w _op]`oko_w ]iw _gp�w

nj[sz�po_ho_we�wjgimzfokZ

dSmw�onkwos_{wi]hs]Vjnsmwnfzgsmwzcwgse]ppo_w

ko`osgow kopnmo_w mzw m�oiow jzsmknjmiw nkow

kojzhs]io_wzswm�owenpnsjowi�oomZ

bocokw Rzmow QYQPw ns_w QOw mzw m�ow imns_npzsow

Vsnsj]npwimnmofosmiX

� Á�:��:��
���7:�������7���G����¤��¥�7r

µgkwng_]mwn||kznj�w�niwnwjzfe]snm]zswzcw moimwzcw

jzsmkzpiw ns_w igeimnsm]`ow |kzjo_gkoiw ��]j�w

]sjpg_o_wnfzshimwzm�okiwm�owczppz�]sh�

dw loimo_w m�ow o^ojm]`osoiiw zcw jzsmkzpiw kopnm]shw mzw

njjgknj�wns_wzjjgkkosjowzcwko`osgowns_wgse]ppo_w

ko`osgoZ

dw�zkwnwinf|powzcwjzsmknjmi�

W­w moimo_w ko`osgow kojzhs]m]zsw e�w nhkoo]shw [o�w

mokfiw gio_w czkw kojzk_]shw ko`osgow �]m�w mokfiw ]sw

m�ow i]hso_w jzsmknjmiw ns_w jzsVkfnm]zsw kojo]`o_w

ckzfw jgimzfokiw czkw o^zkmiw ]sjgkko_w zkw gs]miw zcw

�zk[w_op]`oko_X

W­w moimo_w gse]ppo_w ko`osgoiw �]m�w igeio�gosmw

]s`z]j]shw enio_w zsw jgimzfokw njjo|mnsjoiw zkw

]smoksnpwkojzk_i{w]cwjgimzfokwnjjo|mnsjoiwnkowszmw

n`n]pnepoZ
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kgq� o�MYpajmu� f�p[_� �e� ]s[q\��[u� su� [quY�ausRvq�

e�[� �gq� ��gq[� sae�[Mp�s�aI� kgq� ��gq[� sae�[Mp�s�a�

\�MY[suqu� �gq� f�p[_mu� dqY�[�Z� XaaqWN[qu� ��� �gq�

f�p[_mu� dqY�[�Z� VpapUqMqa�� _su\Nuus�a� pa_�

papvjusuZ�pa_�dqY�[���a�o�[Y�[p�q�`�Tq[apa\q�RN��

_�qu� a��� sa\vN_q� �gq� \�au�vs_p�q_� rapa\spv�

u�p�qMqa�uZ� u�pa_pv�aq� rapa\spv� u�p�qMqa�u� pa_�

�N[�pN_s��[mu�[qY�[���gq[q�aI�kgquq�p[q�qWYq\�q_����

Rq� Mp_q� pTpsvpRvq� ��� Nu� pe�q[� �gq� _p�q� �e� �gsu�

pN_s��[Su�[qY�[�J

QN[��Ysas�a��a��gq�u�pa_pv�aq�rapa\spv�u�p�qMqa�u�

_�qu� a��� \�Tq[� �gq� ��gq[� sae�[Mp�s�a� pa_� isvv� a���

qWY[quu�paj�e�[M��e�puuN[pa\q�\�a\vNus�a��gq[q�aJ

Oa� \�aaq\�s�a� is�g� �N[� pN_s�� �e� �gq� u�pa_pv�aq�

rapa\spv� u�p�qMqa�uZ� �N[� [quY�ausRsvs�j� su� ��� [qp_�

�gq� ��gq[� sae�[Mp�s�a� pa_Z� sa� _�saU� u�Z� \�aus_q[�

igq�gq[� �gq� ��gq[� sae�[Mp�s�a� su� Mp�q[spvvj�

sa\�ausu�qa�� is�g� �gq� u�pa_pv�aq� rapa\spv�

u�p�qMqa�u� �[� �N[� La�ivq_Uq� �R�psaq_� _N[saU� �gq�

\�N[uq� �e� �N[� pN_s�� �[� ��gq[isuq� pYYqp[u� ��� Rq�

Mp�q[spvvj�Msuu�p�q_J

Pgqa� iq� [qp_� �gq� f�p[_mu� dqY�[�Z� XaaqWN[qu� ���

�gq� f�p[_mu� dqY�[�Z� VpapUqMqa�� _su\Nuus�a� pa_�

papvjusuZ� pa_� dqY�[�� �a� o�[Y�[p�q� `�Tq[apa\qZ� se�

iq�\�a\vN_q� �gp�� �gq[q� su�p�Mp�q[spv�Msuu�p�qMqa��

�gq[qsaZ� iq� p[q� [qhNs[q_� ��� \�MMNas\p�q� �gq�

Mp��q[� ��� �g�uq� \gp[Uq_� is�g� U�Tq[apa\q� pu�

[qhNs[q_� Na_q[� cX� KH^� bkgq� XN_s��[mu�

[quY�ausRsvs�squ�dqvp�saU����Q�gq[�Oae�[Mp�s�amI
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��F<���@3� 	�3���3<4<
<�=� /��� �1�� ��F<�� �/� �1��

A���F�
����9<���0<�
�A����C���3

PLo� �xcqp�enqm� loq� ��� �x�lez� oqlm�zlxkq� lmmLolzpq�

lx�L��hgq�gqo� �gq�m�lzylk�zq�fzlzpelk�m�l�qMqz�m�lm�

l�hg�kq�loq� aoqq�ao�M�Ml�qoelk�Memm�l�qMqz�^�hgq�gqo�

yLq� ��� aolLy��o�qoo�ô �lzy� ��� emmLq�lz�lLye��orm� oq]�o��

�gl�� ezpkLyqm� �Lo� �]eze�z\� `qlm�zlxkq� lmmLolzpq� em� l�

geZg�kqnqk��a�lmmLolzpq^�xL��em�z���l�ZLlolz�qq��gl��lz�

lLye�� p�zyLp�qy� ez� lpp�oylzpq� he�g� _Xm� hekk� lkhlbm�

yq�qp�� l� Ml�qoelk� Memm�l�qMqz�� hgqz� e�� qWem�m\�

Vemm�l�qMqz�m� plz� loemq� ao�M� aolLy� �o� qoo�o� lzy� loq�

p�zmeyqoqy�Ml�qoelk�eâ �ezyeneyLlkkb��o�ez��gq�lZZoqZl�q^�

�gqb� p�Lky� oqlm�zlxkb� xq� qW]qp�qy� ��� ezULqzpq� �gq�

qp�z�Mep� yqpeme�zm� �a� Lmqom� �lSqz� �z� �gq� xlmem� �a�

�gqmq�m�lzylk�zq�fzlzpelk�m�l�qMqz�m\u

Xm� ]lo�� �a� lz� lLye�� ez� lpp�oylzpq� he�g� _Xm^� hq�

qWqopemq� ]o�aqmme�zlk� cLyZMqz�� lzy� Mlez�lez�

]o�aqmme�zlk�mSq]�epemM��go�LZg�L���gq�lLye�\�Qq�lkm�O

Nyqz�eab� lzy� lmmqmm� �gq� oemSm� �a� Ml�qoelk�

Memm�l�qMqz�� �a� �gq� m�lzylk�zq� fzlzpelk�

m�l�qMqz�m^� hgq�gqo� yLq� ��� aolLy� �o� qoo�ô � yqmeZz�

lzy�]qoa�oM�lLye��]o�pqyLoqm�oqm]�zmenq�����g�mq�

oemSm^� lzy� �x�lez� lLye�� qneyqzpq� �gl�� em� mLYpeqz��

lzy�l]]o�]oel�q����]o�neyq�l�xlmem�a�o��Lo��]eze�z\�

jgq� oemS� �a� z��� yq�qp�ezZ� l� Ml�qoelk� Memm�l�qMqz��

oqmLk�ezZ�ao�M�aolLy�em�geZgqo��glz�a�o��zq�oqmLk�ezZ�

ao�M�qoo�ô �lm� aolLy�Mlb� ezn�knq�p�kkLme�z^� a�oZqob^�

ez�qz�e�zlk� �Memme�zm^� Memoq]oqmqz�l�e�zm^� �o� �gq�

�nqooeyq��a�ez�qozlk�p�z�o�k[

Px�lez� lz� Lzyqom�lzyezZ� �a� ez�qozlk� fzlzpelk�

p�z�o�km� oqkqnlz�� ��� �gq� lLye�� ez� �oyqo� ��� yqmeZz�

lLye�� ]o�pqyLoqm� �gl�� loq� l]]o�]oel�q� ez� �gq�

peopLMm�lzpqm\� Tzyqo� mqp�e�z� KRwJwIJeI� �a� �gq� Xp�^�

hq�loq�lkm��oqm]�zmexkq�a�o�qW]oqmmezZ��Lo��]eze�z�

�z� hgq�gqo� �gq� H�M]lzb� glm� lyqGLl�q� ez�qozlk�

fzlzpelk� p�z�o�km� he�g� oqaqoqzpq� ��� m�lzylk�zq�

fzlzpelk� m�l�qMqz�m� ez� ]klpq� lzy� �gq� �]qol�ezZ�

qdqp�enqzqmm��a�mLpg�p�z�o�km\t

�nlkLl�q� �gq� l]]o�]oel�qzqmm� �a� lpp�Lz�ezZ�

]�kepeqm� Lmqy� lzy� �gq� oqlm�zlxkqzqmm� �a�

lpp�Lz�ezZ�qm�eMl�qm�lzy�oqkl�qy�yempk�mLoqm�Mlyq�

xb��gq�MlzlZqMqz�[

H�zpkLyq��z��gq�l]]o�]oel�qzqmm��a�MlzlZqMqz�rm�

Lmq��a��gq�Z�ezZ�p�zpqoz�xlmem��a�lpp�Lz�ezZ�lzy^�

xlmqy� �z� �gq� lLye�� qneyqzpq� �x�lezqy^� hgq�gqo� l�

Ml�qoelk� Lzpqo�lez�b� qWem�m� oqkl�qy� ��� qnqz�m� �o�

p�zye�e�zm� �gl�� Mlb� plm�� meZzefplz�� y�Lx�� �z� �gq�

H�M]lzbrm�lxeke�b����p�z�ezLq�lm�l�Z�ezZ�p�zpqoz\�Na�

hq�p�zpkLyq� �gl��l�Ml�qoelk�Lzpqo�lez�b�qWem�m^�hq�

loq� oqGLeoqy� ��� yolh� l��qz�e�z� ez� �Lo� lLye��orm�

oq]�o�� ��� �gq�oqkl�qy�yempk�mLoqm� ez� �gq�m�lzylk�zq�

fzlzpelk� m�l�qMqz�m� �ô � ea� mLpg� yempk�mLoqm� loq�

ezlyqGLl�q^����M�yeab��Lo��]eze�z\�PLo�p�zpkLme�zm�

loq�xlmqy��z��gq�lLye��qneyqzpq��x�lezqy�L]�����gq�

yl�q��a��Lo�lLye��orm�oq]�o�\���hqnqô �aL�Loq�qnqz�m�

�o�p�zye�e�zm�Mlb�plLmq��gq�H�M]lzb����pqlmq����

p�z�ezLq�lm�l�Z�ezZ�p�zpqoz[

�nlkLl�q� �gq� �nqolkk� ]oqmqz�l�e�z^� m�oLp�Loq� lzy�

p�z�qz�� �a� �gq� m�lzylk�zq� fzlzpelk� m�l�qMqz�m^�

ezpkLyezZ� �gq� yempk�mLoqm^� lzy� hgq�gqo� �gq�

m�lzylk�zq� fzlzpelk� m�l�qMqz�m� oq]oqmqz�� �gq�

LzyqokbezZ� �olzmlp�e�zm� lzy� qnqz�m� ez� l� Mlzzqo�

�gl��lpgeqnqm�aleo�]oqmqz�l�e�z�

Vl�qoelke�b� em� �gq� MlZze�Lyq� �a� Memm�l�qMqz�m� ez� �gq�

m�lzylk�zq�fzlzpelk� m�l�qMqz�m� �gl�^� ezyeneyLlkkb��o� ez�

lZZoqZl�q^� MlSqm� e�� ]o�xlxkq� �gl�� �gq� qp�z�Mep�

yqpeme�zm� �a� l� oqlm�zlxkb� Sz�hkqyZqlxkq� Lmqo� �a� �gq�

m�lzylk�zq� fzlzpelk� m�l�qMqz�m� Mlb� xq� ezULqzpqy\�

Qq� p�zmeyqo� GLlz�e�l�enq� Ml�qoelke�b� lzy� GLlke�l�enq�

alp��om�ez�JeI�]klzzezZ��gq�mp�]q��a��Lo�lLye��h�oS�lzy�

ez� qnlkLl�ezZ� �gq� oqmLk�m� �a� �Lo� h�oS{� lzy� JeeI� ���

qnlkLl�q� �gq� qdqp�� �a� lzb� eyqz�efqy� Memm�l�qMqz�m� ez�

�gq�m�lzylk�zq�fzlzpelk�m�l�qMqz�m�

Qq�p�MMLzepl�q�he�g��g�mq�pgloZqy�he�g�Z�nqozlzpq�

oqZloyezZ^� lM�zZ� ��gqo� Ml��qom^� �gq� ]klzzqy� mp�]q�

lzy� �eMezZ� �a� �gq� lLye�� lzy� meZzefplz�� lLye�� fzyezZm^�

ezpkLyezZ� lzb� meZzefplz�� yqfpeqzpeqm� ez� ez�qozlk�

fzlzpelk�p�z�o�km��gl��hq�eyqz�eab�yLoezZ��Lo�lLye�\¡
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`c�def��PV�gY6c� �[�fc�W[dVZc6�UY�[�Z�gcVSdSWc�UY�[�

d� f�d�cNcS�� �[d�� Uc� [dgc� W�NPeYc6� UY�[� VcecgdS��

c�[YWde� VcTOYVcNcS�f� VcZdV6YSZ� YS6cPcS6cSWcQ� dS6� ���

W�NNOSYWd�c� UY�[� �[cN� dee� Vced�Y�Sf[YPf� dS6� ��[cV�

Nd��cVf��[d��NdR�Vcdf�SdMeR�Mc��[�OZ[�����McdV��S��OV�

YS6cPcS6cSWcQ� dS6� U[cVc� dPPeYWdMecQ� Vced�c6�

fdLcZOdV6f<

JV�N� �[c� Nd��cVf� W�NNOSYWd�c6� UY�[� �[�fc� W[dVZc6�

UY�[� Z�gcVSdSWcQ� Uc� 6c�cVNYSc� �[c� Nd��cV� �[d�� UcVc�

�L� N�f�� fYZSYXWdSWc� YS� �[c� dO6Y�� �L� �[c� f�dS6de�Sc�

XSdSWYde� f�d�cNcS�f� �L� �[c� WOVVcS�� PcVY�6� dS6� dVc�

�[cVcL�Vc��[c�IcR�dO6Y��Nd��cV=�`c�6cfWVYMc��[Yf�Nd��cV�

YS� �OV� dO6Y��Vaf� VcP�V�� OSecff� edU� �V� VcZOed�Y�S�

PVcWeO6cf�POMeYW�6YfWe�fOVc�dM�O���[c�Nd��cV��V�U[cSQ�

YS� cG�VcNceR� VdVc� WYVWONf�dSWcfQ� Uc� 6c�cVNYSc� �[d�� d�

Nd��cV� f[�Oe6� S��� Mc� W�NNOSYWd�c6� YS� �OV� VcP�V��

McWdOfc��[c�d6gcVfc�W�SfcTOcSWcf��L�6�YSZ�f��U�Oe6�

Vcdf�SdMeR� Mc� cGPcW�c6� ��� �O�UcYZ[� �[c� POMeYW�

YS�cVcf��McScX�f��L�fOW[�W�NNOSYWd�Y�S<

FEHCB@>^EECA

\[c� f�dS6de�Sc� XSdSWYde� f�d�cNcS�f� YSWeO6c� �[c�

XSdSWYde�YSL�VNd�Y�S��L��[c�\VdSfLcVVc6�KOfYScffcf�9��L�

8Ocff�:�VP�7YNY�c6� 5DcLcV�S��c�43��L� �[c�f�dS6de�Sc�

XSdSWYde� f�d�cNcS�f2� L�V� �[c� PcVY�6� 93� JcMVOdVR� 1314�

��� 09� /dVW[� 1314=� \[Yf� XSdSWYde� YSL�VNd�Y�S� �L� �[c�

\VdSfLcVVc6� KOfYScffcf� 9� L�V� �[c� PcVY�6� 93� JcMVOdVR�

1314� ��� 09� /dVW[� 1314� [df� MccS� cG�VdW�c6� MR� �[c�

/dSdZcNcS�� LV�N� �[c� XSdSWYde� YSL�VNd�Y�S� �L� 8Ocff�

:�VP� 7YNY�c6� L�V� �[c� XSdSWYde� RcdV� cS6c6� 09� /dVW[�

1314Q�U[YW[�UcVc�dO6Y�c6�MR�Of<

_S� �PYSY�S� �S� f�dS6de�Sc� XSdSWYde� f�d�cNcS�f� Yf� S���

N�6YXc6�YS�VcfPcW���L�dM�gc�Nd��cV;
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_^� 7@�U� RV[<VT�� ��� �UV� QPVCNQTZ� �K� �UV� @G�VRGQF�

EGQGT@QF� T�G�R�F[� D@�U� RVKVRVGTV� ��� [�QGPQF�GV�

EGQGT@QF�[�Q�VMVG�[��K��UV�B�M<QGZ�QGP��UV��<VRQ�@G_�

VAVT�@>VGV[[� �K� [NTU� T�G�R�F[=� RVKVR� ��� �NR� [V<QRQ�V�

JV<�R�� @G� S;GGV:NRV� ;91� 8NR� RV<�R�� V:<RV[[V[� QG�

NGM�P@EVP� �<@G@�G� �G� �UV� QPVCNQTZ� QGP� �<VRQ�@G_�

VAVT�@>VGV[[� �K� �UV� B�M<QGZW[� @G�VRGQF� EGQGT@QF�

T�G�R�F[� D@�U� RVKVRVGTV� ��� [�QGPQF�GV� EGQGT@QF�

[�Q�VMVG�[1\

U^�7@�U�RV[<VT�� ��� �UV���UVR�MQ��VR[� ���6V� @GTFNPVP� @G�

�UV� ;NP@��RW[� JV<�R�� @G� QTT�RPQGTV� D@�U� �UV�

RVCN@RVMVG�[� �K� HVT�@�G� 543L5I^� �K� �UV� ;T�=� Q[�

QMVGPVP=� @G� �NR� �<@G@�G� QGP� ��� �UV� 6V[�� �K� �NR�

@GK�RMQ�@�G�QGP�QTT�RP@G_�����UV�V:<FQGQ�@�G[�_@>VG����

N[=� �UV� RVMNGVRQ�@�G� <Q@P� 6Z� �UV� B�M<QGZ� ��� @�[�

P@RVT��R[� PNR@G_� �UV� EGQGT@QF� ZVQR� @[� @G� QTT�RPQGTV�

D@�U��UV�<R�>@[@�G[��K�HVT�@�G�543��K��UV�;T�2

@^� 7@�U� RV[<VT�� ��� �UV� ��UVR� MQ��VR[� ��� 6V� @GTFNPVP� @G�

�UV�;NP@��RW[�JV<�R�� @G�QTT�RPQGTV�D@�U�JNFV�55��K� �UV�

B�M<QG@V[� L;NP@�� QGP� ;NP@��R[^� JNFV[=� ?O50=� Q[�

QMVGPVP� @G� �NR� �<@G@�G� QGP� ��� �UV� 6V[�� �K� �NR�

@GK�RMQ�@�G�QGP�QTT�RP@G_�����UV�V:<FQGQ�@�G[�_@>VG����

N[/

@1��UV�B�M<QGZ�UQ[�P@[TF�[VP��UV�@M<QT���K�<VGP@G_�

F@�@_Q�@�G[� �G� @�[� EGQGT@QF� <�[@�@�G� @G� @�[� [�QGPQF�GV�

EGQGT@QF� [�Q�VMVG�[� �� JVKVR� h��V� ge� ��� �UV�

[�QGPQF�GV�EGQGT@QF�[�Q�VMVG�[d\

@@1� �UV� B�M<QGZ� P@P� G��� UQ>V� QGZ� F�G_��VRM�

T�G�RQT�[� @GTFNP@G_� PVR@>Q�@>V� T�G�RQT�[� K�R� DU@TU�

�UVRV�DVRV�QGZ�MQ�VR@QF�K�RV[VVQ6FV�F�[[V[2

@@@1��UVRV�DVRV�G��QM�NG�[�DU@TU�QRV�RVCN@RVP����6V�

�RQG[KVRRVP� ��� �UV� aG>V[��R�{PNTQ�@�G�QGP�`R��VT�@�G�

zNGP�6Z��UV�B�M<QGZ1

>1� �UV� B�M<QGZ� UQ[� G��� PVTFQRVP� �R� <Q@P� QGZ�

P@>@PVGP� PNR@G_� �UV� EGQGT@QF� ZVQR� QGP� UQ[� G���

<R�<�[VP�EGQF�P@>@PVGP�K�R��UV�EGQGT@QF�ZVQR1
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��� ±� � ��¨��� �������� ��� ��������©� ��������²� ¥����²��

��������¢� �� ����£���±�����¯©� ���¨� �¨�� �������±����²©�

�¨��¨��� ��������� ��� ������²� ��� ��¨������©� �¨±�� �¨��

 ����£���±� ��¨±��©�������� ������������� �����������³����

�����¨����������������������� ������­��� ���±� �£±�����

�¨±����³��� � � ��� ��� ��¨±�¥� �¥� �¨�� ��£�±� �

������£±��� ����­��±�����¯� ��� ���³���� ±� � ²�±�±����©�

������� � ��� �¨�� ��ª�� ��� ��¨±�¥� �¥� �¨�� ����£±���

����­��±�����

��¯� «¨�� ¤±�±²�£���� ¨±�� �����������©� �¨±�©� ��� �¨��

������¥� ����ª������²��±��������¥©�±����������������¨��

����� ��� ��� �¨�� ­�±���±�� ��±��£����©� ��� ¥����� ¨±³��

����������³���� ��¨����£�±� �¥��£�±� ������������

��������©���������²�¥����²����������¢���������²��±������¯©�

���¨� �¨���������±����²©��¨��¨��� ��������� ���������²�

��� ��¨������©� �¨±�� �¨�� ��£�±� � �¨±��©� ������� � ���

��������� ©� ����� ��� ��³���� ��� ��¨��� �������� ��� ���������

������­������±� �£±������¨±����³���� ���������¨±�¥�

�¥� �¨�� ������²� �±�� � ������£±��� ����­��±�����¯� ���

���³����±� �²�±�±����©�������� �����¨����ª�������¨±�¥�

�¥��¨������£±�������­��±�����

��¯¢� �±���� ��� �¨�� ±����� ����������� ���¥��£��� �¨±��

¨±³��������������������±���±����±���±�������±������

�¨�� �����£��±����©� ���¨��²� ¨±�� ��£�� ��� ���� �������

�¨±�� ¨±�� �±����� ��� ��� �����³�� �¨±�� �¨��

���������±������ ������ ������±���� ��¯� ±��� ���¯� �¥� ¬����

����¯©�±�����³������������±¯�±�����¯�±��³�©�����±���±� �

£±����±��£����±��£����
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_[7� :RYQP� �N� �3E� QKR4[NR�[�NG� IV[FV� [NFD3PQP� �QY��

FVQFUYG� �VQ� A�4HRNJ]� VRY� 3YQP� RFF�3N�[N@� Y�X�IREQ�

YJY�Q4Y� X�E� 4R[N�R[N[N@� [�Y� ?��UY� �X� RFF�3N�� X�E� �VQ�

ZNRNF[RD� JQRE� QNPQP� M>� =REFVG� <O<;� IV[FV� VR_Q� �VQ�

XQR�3EQ��X�EQF�EP[N@�R3P[���ER[D�LQP[��D�@\�XRF[D[�J�RNP��VQ�

YR4Q�VRY��HQER�QP��VE�3@V�3���VQ�ZNRNF[RD�JQRE�X�E�RDD�

EQDQ_RN�� �ERNYRF�[�NY� EQF�EPQP� [N� �VQ� Y�X�IREQ�

YJY�Q4YG� QKFQH�� X�E� �VQ� [NY�RNFQY� N��QP� ?QD�I� LWQXQE�

N��Q�T9�����VQ�Y�RNPRD�NQ�ZNRNF[RD�Y�R�Q4QN�Y\6

5N� EQYHQF�� �X� �NQ� RFF�3N�[N@� Y�X�IREQG� R3P[�� �ER[D�

XQR�3EQ� IRY� N��� QNR?DQP� R�� FQE�R[N� �R?DQY� RNP�

PR�R?RYQ�DQ_QD����D�@�RNJ�P[EQF��PR�R�FVRN@QY8

5N� EQYHQF�� �X� RN��VQE� RFF�3N�[N@� Y�X�IREQG� X�E�

4R[N�R[N[N@� �VQ� ?��UY� �X� RFF�3N�� [N� EQYHQF�� �X�

EQ_QN3Q� HE�FQYYQYG� R3P[�� �ER[D� XQR�3EQ� IRY� N���

QNR?DQP8

CVQ� A�4HRNJ� VRY� 3YQP� �I�� ��VQE� RFF�3N�[N@�

Y�X�IREQYG� IV[FV� [Y� �HQER�QP� ?J� R� �V[EP2HRE�J�

Y�X�IREQ� HE�_[PQEG� X�E� 4R[N�R[N[N@� �VQ� ?��UY� �X�

RFF�3N��[N�EQYHQF���X�ZNRNF[RD�EQH�E�[N@�RNP�HRJE�DD�

HE�FQYYQY7�5N��VQ�R?YQNFQ��X�F�_QER@Q��X�R3P[���ER[D�

EQ13[EQ4QN�� R�� �VQ� PR�R?RYQ� DQ_QD� [N� �VQ� 0JY�Q4�

RNP� /E@RN[YR�[�N� A�N�E�DY� L0/A� >\� CJHQ� <� WQH�E�G�

IQ� REQ� 3NR?DQ� ��� F�44QN�� IVQ�VQE� R3P[�� �ER[D�

XQR�3EQ� �X� �VQ� YR[P� Y�X�IREQY� IRY� QNR?DQP� R�� �VQ�

PR�R?RYQ� DQ_QD� RNP� �HQER�QP� �VE�3@V�3�� �VQ�

ZNRNF[RD�JQRE�X�E�RDD�EQDQ_RN���ERNYRF�[�NY�EQF�EPQP�
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Vdg UTJdg THRPNdRg NUdg PLNdKLTIg FLTL�PTIg �DLNKDI@g �PNUg

KdCdKdL�dg NDg @NTLRTIDLdg FLTL�PTIg @NTNdSdLN@g DCg

BP�PNPRdg ADIHNPDL@g QPSPNdRg ?NUdg �{DS:TL>=5g T@g TNg <;g

zTK�Ug p9p7g PLg �DL8HL�NPDLg �PNUg DHKg THRPNg DCg NUdg

@NTLRTIDLdg OLRg 6Ag FLTL�PTIg @NTNdSdLN@g DCg NUdg

{DS:TL>gCDKgNUdgFLTL�PTIg>dTKgdLRdRgDLgNUTNgRTNd�
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3Udg {DS:TL>�@g STLT�dSdLNg TLRg �DTKRg DCg BPKd�NDK@g

TKdg Kd@:DL@PEIdg CDKg d@NTEIP@UPL�g TLRg STPLNTPLPL�g

PLNdKLTIgFLTL�PTIg�DLNKDI@g�PNUgKdCdKdL�dgNDg@NTLRTIDLdg

FLTL�PTIg@NTNdSdLN@gET@dRgDLgNUdgPLNdKLTIg�DLNKDIg�PNUg

KdCdKdL�dg NDg @NTLRTIDLdg FLTL�PTIg @NTNdSdLN@g f�KPNdKPTg

d@NTEIP@UdRgE>gNUdg{DS:TL>g�DL@PRdKPL�gNUdgd@@dLNPTIg

�DS:DLdLN@gDCgPLNdKLTIg�DLNKDIg@NTNdRgPLgNUdg2HPRTL�dg

�DNdg DLg 6HRPNg DCg OLNdKLTIg �PLTL�PTIg {DLNKDI@g }JdKg

�PLTL�PTIg id:DKNPL�g P@@HdRg E>g NUdg OL@NPNHNdg DCg

{UTKNdKdRg6��DHLNTLN@gDCgOLRPT=�g3Ud@dgKd@:DL@PEPIPNPd@g

PL�IHRdg NUdg Rd@P�L1g PS:IdSdLNTNPDLg TLRg STPLNdLTL�dg

DCg TRd0HTNdg PLNdKLTIg FLTL�PTIg �DLNKDI@g NUTNg �dKdg

D:dKTNPL�g d/d�NPJdI>g CDKg dL@HKPL�g NUdg DKRdKI>g TLRg

dl�PdLNg �DLRH�Ng DCg PN@g EH@PLd@@1g PL�IHRPL�g TRUdKdL�dg

NDg NUdg �DS:TL>�@g :DIP�Pd@1g NUdg @TCd�HTKRPL�g DCg PN@g

T@@dN@1g NUdg :KdJdLNPDLg TLRg RdNd�NPDLg DCg CKTHR@g TLRg

dKKDK@1g NUdg T��HKT�>g TLRg �DS:IdNdLd@@g DCg NUdg

T��DHLNPL�g Kd�DKR@1g TLRg NUdg NPSdI>g :Kd:TKTNPDLg DCg

KdIPTEIdg FLTL�PTIg PLCDKSTNPDL1g T@g Kd0HPKdRg HLRdKg NUdg

{DS:TLPd@g6�N1gp9;<�
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²Îéâ éÌÙËÈÇÙÅ¸ÅÂÅÁÐâ ÅÙâ ÁÈâ Ì¿ËéÌÙÙâ ¾Çâ ÈËÅÇÅÈÇâ ÈÇâ Á½Ìâ

¼ÈÏË¾ÇÐ¹ÙâÅÇÁÌéÇ¾ÂâÃÇ¾ÇèÅ¾ÂâèÈÇÁéÈÂÙâÉÅÁ½âéÌÒÌéÌÇèÌâÁÈâ

ÙÁ¾Ç·¾ÂÈÇÌâÃÇ¾ÇèÅ¾ÂâÙÁ¾ÁÌÏÌÇÁÙâÈÒâÁ½Ìâ¼ÈÏË¾ÇÐâ¸¾ÙÌ·â

ÈÇâ ÈÎéâ ¾Î·ÅÁ¶â ³Ìâ èÈÇ·ÎèÁÌ·â ÈÎéâ ¾Î·ÅÁâ ÅÇâ ¾èèÈé·¾ÇèÌâ

ÉÅÁ½â Á½Ìâ ÆÎÅ·¾ÇèÌâ ±ÈÁÌâ ÈÇâ °Î·ÅÁâ ÈÒâ ÍÇÁÌéÇ¾Ââ ¯ÅÇ¾ÇèÅ¾Ââ

¼ÈÇÁéÈÂÙâ ²®Ìéâ ¯ÅÇ¾ÇèÅ¾Ââ äÌËÈéÁÅÇ­â ¬Á½Ìâ çÆÎÅ·¾ÇèÌâ

±ÈÁÌ«Óâ ÅÙÙÎÌ·â ¸Ðâ Á½Ìâ ÍÇÙÁÅÁÎÁÌâ ÈÒâ ¼½¾éÁÌéÌ·â

°èèÈÎÇÁ¾ÇÁÙâ ÈÒâ ÍÇ·Å¾â ¾Ç·â Á½Ìâ ªÁ¾Ç·¾é·Ùâ ÈÇâ °Î·ÅÁÅÇ­â

ËéÌÙèéÅ¸Ì·â ÎÇ·Ìéâ ªÌèÁÅÈÇâ ©¨§¬©¦Óâ ÈÒâ Á½Ìâ ¼ÈÏË¾ÇÅÌÙâ

°èÁÊâ Ú¦©§Êâ ÁÈâ Á½Ìâ Ì¿ÁÌÇÁâ ¾ËËÂÅè¾¸ÂÌâ ÁÈâ ¾Çâ ¾Î·ÅÁâ ÈÒâ

ÅÇÁÌéÇ¾ÂâÃÇ¾ÇèÅ¾ÂâèÈÇÁéÈÂÙâÉÅÁ½âéÌÒÌéÌÇèÌâÁÈâÙÁ¾Ç·¾ÂÈÇÌâ

ÃÇ¾ÇèÅ¾Ââ ÙÁ¾ÁÌÏÌÇÁÙ¶â À½ÈÙÌâ ªÁ¾Ç·¾é·Ùâ ¾Ç·â Á½Ìâ

ÆÎÅ·¾ÇèÌâ ±ÈÁÌâ éÌÖÎÅéÌâ Á½¾Áâ ÉÌâ èÈÏËÂÐâ ÉÅÁ½â ÌÁ½Åè¾Ââ

éÌÖÎÅéÌÏÌÇÁÙâ¾Ç·âËÂ¾Çâ¾Ç·âËÌéÒÈéÏâÁ½Ìâ¾Î·ÅÁâÁÈâÈ¸Á¾ÅÇâ

éÌ¾ÙÈÇ¾¸ÂÌâ ¾ÙÙÎé¾ÇèÌâ ¾¸ÈÎÁâ É½ÌÁ½Ìéâ ¾·ÌÖÎ¾ÁÌâ

ÅÇÁÌéÇ¾ÂâÃÇ¾ÇèÅ¾ÂâèÈÇÁéÈÂÙâÉÅÁ½âéÌÒÌéÌÇèÌâÁÈâÙÁ¾Ç·¾ÂÈÇÌâ

ÃÇ¾ÇèÅ¾Ââ ÙÁ¾ÁÌÏÌÇÁÙâ É¾Ùâ ÌÙÁ¾¸ÂÅÙ½Ì·â ¾Ç·â Ï¾ÅÇÁ¾ÅÇÌ·â

¾Ç·âÅÒâÙÎè½âèÈÇÁéÈÂÙâÈËÌé¾ÁÌ·âÌÄÌèÁÅ®ÌÂÐâÅÇâ¾ÂÂâÏ¾ÁÌéÅ¾Ââ

éÌÙËÌèÁÙµ

²Îéâ ¾Î·ÅÁâ ÅÇ®ÈÂ®ÌÙâ ËÌéÒÈéÏÅÇ­â ËéÈèÌ·ÎéÌÙâ ÁÈâ È¸Á¾ÅÇâ

¾Î·ÅÁâ Ì®Å·ÌÇèÌâ ¾¸ÈÎÁâ Á½Ìâ ¾·ÌÖÎ¾èÐâ ÈÒâ Á½Ìâ ÅÇÁÌéÇ¾Ââ

ÃÇ¾ÇèÅ¾Ââ èÈÇÁéÈÂÙâ ÉÅÁ½â éÌÒÌéÌÇèÌâ ÁÈâ ÙÁ¾Ç·¾ÂÈÇÌâ

ÃÇ¾ÇèÅ¾ÂâÙÁ¾ÁÌÏÌÇÁÙâ¾Ç·âÁ½ÌÅéâÈËÌé¾ÁÅÇ­âÌÄÌèÁÅ®ÌÇÌÙÙ¶â

²Îéâ ¾Î·ÅÁâ ÈÒâ ÅÇÁÌéÇ¾Ââ ÃÇ¾ÇèÅ¾Ââ èÈÇÁéÈÂÙâ ÉÅÁ½â éÌÒÌéÌÇèÌâ

ÁÈâ ÙÁ¾Ç·¾ÂÈÇÌâ ÃÇ¾ÇèÅ¾Ââ ÙÁ¾ÁÌÏÌÇÁÙâ ÅÇèÂÎ·Ì·â È¸Á¾ÅÇÅÇ­â

¾Çâ ÎÇ·ÌéÙÁ¾Ç·ÅÇ­â ÈÒâ ÅÇÁÌéÇ¾Ââ ÃÇ¾ÇèÅ¾Ââ èÈÇÁéÈÂÙâ ÉÅÁ½â

éÌÒÌéÌÇèÌâ ÁÈâ ÙÁ¾Ç·¾ÂÈÇÌâ ÃÇ¾ÇèÅ¾Ââ ÙÁ¾ÁÌÏÌÇÁÙÊâ

¾ÙÙÌÙÙÅÇ­âÁ½ÌâéÅÙ¤âÁ½¾Áâ¾âÏ¾ÁÌéÅ¾ÂâÉÌ¾¤ÇÌÙÙâÌ¿ÅÙÁÙÊâ¾Ç·â

ÁÌÙÁÅÇ­â ¾Ç·â Ì®¾ÂÎ¾ÁÅÇ­â Á½Ìâ ·ÌÙÅ­Çâ ¾Ç·â ÈËÌé¾ÁÅÇ­â

ÌÄÌèÁÅ®ÌÇÌÙÙâ ÈÒâ ÅÇÁÌéÇ¾Ââ èÈÇÁéÈÂâ ¸¾ÙÌ·â ÈÇâ Á½Ìâ

¾ÙÙÌÙÙÌ·â éÅÙ¤¶â À½Ìâ ËéÈèÌ·ÎéÌÙâ ÙÌÂÌèÁÌ·â ·ÌËÌÇ·â ÈÇâ

Á½Ìâ ¾Î·ÅÁÈé£Ùâ ¥Î·­ÌÏÌÇÁÊâ ÅÇèÂÎ·ÅÇ­â Á½Ìâ ¾ÙÙÌÙÙÏÌÇÁâ ÈÒâ

Á½Ìâ éÅÙ¤Ùâ ÈÒâ Ï¾ÁÌéÅ¾Ââ ÏÅÙÙÁ¾ÁÌÏÌÇÁâ ÈÒâ Á½Ìâ ÃÇ¾ÇèÅ¾Ââ

ÙÁ¾ÁÌÏÌÇÁÙÊâÉ½ÌÁ½Ìéâ·ÎÌâÁÈâÒé¾Î·âÈéâÌééÈéµ

³Ìâ¸ÌÂÅÌ®ÌâÁ½¾ÁâÁ½Ìâ¾Î·ÅÁâÌ®Å·ÌÇèÌâÉÌâ½¾®ÌâÈ¸Á¾ÅÇÌ·Êâ

ÅÙâÙÎ¢èÅÌÇÁâ¾Ç·â¾ËËéÈËéÅ¾ÁÌâÁÈâËéÈ®Å·Ìâ¾â¸¾ÙÅÙâÒÈéâÈÎéâ

¾Î·ÅÁâ ÈËÅÇÅÈÇâ ÈÇâ Á½Ìâ ¼ÈÏË¾ÇÐ£Ùâ ÅÇÁÌéÇ¾Ââ ÃÇ¾ÇèÅ¾Ââ

èÈÇÁéÈÂÙâ ÉÅÁ½â éÌÒÌéÌÇèÌâ ÁÈâ ÙÁ¾Ç·¾ÂÈÇÌâ ÃÇ¾ÇèÅ¾Ââ

ÙÁ¾ÁÌÏÌÇÁÙ´
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MQLHaGCB_A?Q>B;:IBC8Q<BCBL>C8QLHB;IH8QE>;7QI:T:I:BL:Q;HQ

?;CB6C8HB:Q<BCBL>C8Q?;C;:a:B;?Q>?QCQGIHL:??Q6:?>5B:6Q

;HQ GIHX>6:Q I:C?HBC@8:Q C??`ICBL:Q I:5CI6>B5Q ;7:Q

I:8>C@>8>;_QHTQ<BCBL>C8Q I:GHI;>B5QCB6Q ;7:QGI:GCIC;>HBQHTQ
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[Z����P���������L��LJ��������HL���G�������1����HA�����J������ ��J�@���ZL��P����������������������JH�����L��

��J�@������Z���LX�L�����@������������Z�� �J�@��[LX��J�=�C<:C�Q9E��V�C<:C;������G��Z��S�L�J�LH�A�L�/

^\] sx� �rp� �`4x4�xw� �qj� i�e`\xf� q\d� x��� cjv\rh�jc� 4x� �qj� pj`\fejx�� �v� h�\xd� �p� ��qjp� b�pp�a4xnd� �p� 4x� �qj�

`\fejx���v�4x�jpjd���qjpj�x����\xf�hjxcjp�crp4xn��qj�lx\xo4\h�fj\p2

^b] �qj�i�e`\xf�q\d�x���bjjx�cjoh\pjc�a4hvrh�cjv\rh�jp�bf�\xf�b\x���p�lx\xo4\h�4xd�4�r�4�x��p�n�7jpxejx���p�

\xf�n�7jpxejx��\r�q�p4�f2

^o] ����qj�bjd���v��rp��x�ahjcnj�\xc�bjh4jvw�4x��rp��`4x4�xw��jpe�h�\xd�\7\4hjc�bf��qj�i�e`\xf�ajpjw�\``h4jc�

bf��qj�i�e`\xf�crp4xn��qj�lx\xo4\h�fj\p�v�p��qj�`rp`�djd�v�p�aq4oq��qj�h�\xd�ajpj��b�\4xjc2

^c] ©x�\x��7jp\hh�j3\e4x\�4�x��v��qj�d�\xc\h�xj�lx\xo4\h�d�\�jejx�d��v� �qj�i�e`\xfw� vrxcd�p\4djc��x�dq�p�¨

�jpe� b\d4d� q\7jw� `p4e\� v\o4jw� x��� bjjx� rdjc� crp4xn� �qj� lx\xo4\h� fj\p� v�p� h�xn¨�jpe� `rp`�djd� bf� �qj�

i�e`\xf

^j] ©x�\x��7jp\hh�j3\e4x\�4�x��v� �qj�d�\xc\h�xj�lx\xo4\h�d�\�jejx�d��v� �qj�i�e`\xfw� �qj�i�e`\xf�q\d�x���

�\�jx�\xf�vrxcd�vp�e�\xf�jx�4�f��p�`jpd�x��x�\oo�rx���v��p����ejj���qj��bh4n\�4�xd��v�4�d�drbd4c4\p4jd2

^v] �qj� i�e`\xf� q\d� x��� p\4djc� h�\xd� crp4xn� �qj� lx\xo4\h� fj\p� �x� �qj� `hjcnj� �v� djorp4�4jd� qjhc� 4x� 4�d�

drbd4c4\p4jd2

[»ÉÇÄ¿¾´ÁÂ¼ÇÀ±ÇÂ¿²ÇÁÇ½ÀÆ»ÀÇÄ¿¾´ÁÂ¼ÇÁÂÆÇ»ÉÂ¸ÉÇ·É´¿·²ÀÂ¶ÇµÂÆÉ·Ç¸HÁµ±ÉÇËÃ°ÀÀÈÇ¿ºÇ²»ÉÇÅ·ÆÉ·ÇÀ±ÇÂ¿²ÇÁ´´HÀ¸ÁÊHÉ¯

 ÂÇ ¿µ·Ç ¿´ÀÂÀ¿ÂáÇ ²»ÉÇ Ä¿¾´ÁÂ¼Ç À±Ç ÀÂÇ ¸¿¾´HÀÁÂ¸ÉÇ ìÀ²»Ç ÖÉ¸²À¿ÂÇ åëëÇ ÁÂÆÇ åââÇ ¿ºÇ ²»ÉÇ Ä¿¾´ÁÂÀÉ±Ç Ô¸²áÇ ÓÒåËÇ ì»É·ÉÇ

Á´´HÀ¸ÁÊHÉáÇº¿·ÇÁHHÇ²·ÁÂ±Á¸²À¿Â±ÇìÀ²»Ç²»ÉÇ·ÉHÁ²ÉÆÇ´Á·²ÀÉ±ÇÁÂÆÇ²»ÉÇÆÉ²ÁÀH±Ç¿ºÇ·ÉHÁ²ÉÆÇ´Á·²¼Ç²·ÁÂ±Á¸²À¿Â±Ç»ÁÏÉÇÊÉÉÂÇ

ÆÀ±¸H¿±ÉÆÇÀÂÇ²»ÉÇ±²ÁÂÆÁH¿ÂÉÇíÂÁÂ¸ÀÁHÇ±²Á²É¾ÉÂ²±ÇÁ±Ç·ÉÎµÀ·ÉÆÇÊ¼Ç²»ÉÇÁ´´HÀ¸ÁÊHÉÇÁ¸¸¿µÂ²ÀÂ¶Ç±²ÁÂÆÁ·Æ±¯

^\] �d� pj`pjdjx�jc� ��� rd� bf� �qj� �\x\njejx�w� x�� vp\rc� bf� �qj� i�e`\xf� \xc� x�� e\�jp4\h� vp\rc� �x� �qj�

i�e`\xf�q\d�bjjx�x��4ojc��p�pj`�p�jc�crp4xn��qj�lx\xo4\h�fj\p2

^b] B�� pj`�p�� rxcjp� drb¨djo�4�x� ^2/]� �v� djo�4�x� 2',� �v� �qj� i�e`\x4jd��o�� q\d� bjjx� lhjc� 4x���pe����¨'� \d�

`pjdop4bjc� rxcjp� prhj� 2,� �v� i�e`\x4jd� ^�rc4�� \xc��rc4��pd]� (rhjdw� /:2'� a4�q� �qj� ijx�p\h�4�7jpxejx�w�

crp4xn��qj�lx\xo4\h�fj\p�\xc�r`�����qj�c\�j��v��q4d�pj`�p�2

^o] Sj� q\7j� �\�jx� 4x��� o�xd4cjp\�4�x� �qj� aq4d�hj� bh�ajp� o�e`h\4x�d� pjoj47jc� bf� �qj� i�e`\xf� crp4xn� �qj�

lx\xo4\h�fj\p�\xc�`p�74cjc����rdw�aqjx�`jpv�pe4xn��rp�\rc4�2

^\] sx��rp��`4x4�xw� �qj�i�e`\xf�q\d�\x�\cjdr\�j� 4x�jpx\h�\rc4��dfd�je�o�eejxdrp\�j�a4�q��qj�d4bj�\xc��qj�

x\�rpj��v�4�d�brd4xjdd2

^b] Sj�q\7j�o�xd4cjpjc� �qj� 4x�jpx\h�\rc4�� pj`�p�d� v�p� �qj�lx\xo4\h�fj\p�rxcjp�\rc4�w� 4ddrjc� ��� �qj�i�e`\xf�

crp4xn��qj�lx\xo4\h�fj\p��4hh�c\�jw�4x�cj�jpe4x4xn�x\�rpjw��4e4xn�\xc�j3�jx���v��rp�\rc4��`p�ojcrpjd2

^\] �qj� i�e`\xf� q\d� x��� p\4djc� e�xjfd� bf� a\f� �v� 4x4�4\h� `rbh4o� ��jp� �p� vrp�qjp� `rbh4o� ��jp� ^4xohrc4xn� cjb��

4xd�prejx�d]� crp4xn� �qj� lx\xo4\h� fj\p� \xc� qjxoj� pj`�p�4xn� rxcjp� oh\rdj� ,^3]^\]� �v� �qj� ©pcjp� 4d� x���

\``h4o\bhj2

^b] �rp4xn� �qj� lx\xo4\h� fj\pw� �qj� i�e`\xf� q\d� x��� e\cj� \xf� `pjvjpjx�4\h� \hh��ejx�� �p� `p47\�j� `h\ojejx�� �v�

dq\pjd��p�o�x7jp�4bhj�cjbjx�rpjd�^vrhhf��p�`\p�hf��p��`�4�x\hhf]�\xc�qjxoj�pj`�p�4xn�rxcjp�oh\rdj�,^3]^b]��v�

�qj�©pcjp�4d�x���\``h4o\bhj�����qj�i�e`\xf2

CC:
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131/

11/

103/

SW��RD��P3W3�WV�JRD3WH��NG�LWFWE3FC�@GFD��NG�B�?PFW@�NF>�W���GW�GDGJ�3W���FW@�W�WAEF>N��DFW>FE�3�W>�O3�N�3�>�

J3DGE��D>��D�PGD>�W>�E�WWGE�GJ�O3�N� 3�>�J3DGE��D>�FWJ�NGWEG�PD�03>3�W>��<�>GE�3�W�;:9��<��NG�B�?PFW3G>�8E�V�

9I;Q�FDG�W���FPPC3EF7CG�����NG�B�?PFW@/

iNG� B�?PFW@� NF>� W��� 3WERDDGJ� EF>N� C�>>G>� JRD3WH� �NG� LWFWE3FC� @GFD� E�0GDGJ� 7@� �RD� FRJ3�/� iN3>� 7G3WH� LD>��

LWFWE3FC� @GFD� �<� �NG� B�?PFW@� NGWEG� DGP�D�3WH� DGCF�3WH� ��� 3??GJ3F�GC@� PDGEGJ3WH� LWFWE3FC� @GFD� O3CC� W��� 7G�

FPPC3EF7CG/

iNGDG�NF>�7GGW�W��DG>3HWF�3�W��<��NG�>�F�R��D@�FRJ3��D>��<��NG�B�?PFW@�JRD3WH��NG�LWFWE3FC�@GFD/

�W��NG�7F>3>��<��NG�LWFWE3FC�DF�3�>V�FHG3WH�FWJ�G1PGE�GJ�JF�G>��<�DGFC3zF�3�W��<�LWFWE3FC�F>>G�>�FWJ�PF@?GW���<�

LWFWE3FC� C3F73C3�3G>V���NGD�3W<�D?F�3�W�FEE�?PFW@3WH��NG�LWFWE3FC�>�F�G?GW�>�FWJ��RD�xW�OCGJHG��<��NG���FDJ�

�<� w3DGE��D>� FWJ� uFWFHG?GW�� PCFW>� FWJ� 7F>GJ� �W� �RD� G1F?3WF�3�W� �<� �NG� G03JGWEG� >RPP�D�3WH� �NG�

F>>R?P�3�W>V�W��N3WH�NF>�E�?G�����RD�F��GW�3�WV�ON3EN�EFR>G>�R>����7GC3G0G��NF��FW@�?F�GD3FC�RWEGD�F3W�@�G13>�>�

F>��W��NG�JF�G��<��NG�FRJ3��DGP�D��3WJ3EF�3WH��NF��B�?PFW@�3>�W���EFPF7CG��<�?GG�3WH�3�>�C3F73C3�3G>�G13>�3WH�F���NG�

JF�G��<�7FCFWEG�>NGG��F>�FWJ�ONGW��NG@�<FCC�JRG�O3�N3W�F�PGD3�J��<��WG�@GFD�<D�?��NG�7FCFWEG�>NGG��JF�G/�vGV�

N�OG0GDV�>�F�G��NF���N3>�3>�W���FW�F>>RDFWEG�F>�����NG�<R�RDG�03F73C3�@��<��NG�B�?PFW@/�vG�<RD�NGD�>�F�G��NF���RD�

DGP�D�3WH�3>�7F>GJ��W��NG�<FE�>�RP�����NG�JF�G��<��NG�FRJ3��DGP�D��FWJ�OG�WG3�NGD�H30G�FW@�HRFDFW�GG�W�D�FW@�

F>>RDFWEG� �NF�� FCC� C3F73C3�3G>� <FCC3WH� JRG� O3�N3W� F� PGD3�J� �<� �WG� @GFD� <D�?� �NG� 7FCFWEG� >NGG�� JF�GV� O3CC� HG��

J3>ENFDHGJ�7@��NG�B�?PFW@�F>�FWJ�ONGW��NG@�<FCC�JRG/

iN3>� 7G3WH� LD>�� LWFWE3FC� @GFD� �<� �NG� B�?PFW@V� PD�03>3�W>� �<� ¢GE�3�W� ;Q�� �<� �NG� 8E�� FDG� W��� FPPC3EF7CG/�

8EE�DJ3WHC@V�DGP�D�3WH�RWJGD�ECFR>G�Q�11²��<��NG��DJGD�3>�W���FPPC3EF7CG/

�F² iNG�B�?PFW@�3>�W���DGÏR3DGJ����7G�DGH3>�GDGJ�RWJGD�>GE�3�W�Æ�AS8��<��NG�¿G>GD0G��FWx��<�SWJ3F�8E�V�;:QÆ/�

¸GWEGV�DGP�D�3WH�RWJGD�ECFR>G�Q�103²�F²V��7²�FWJ��E²��<��NG��DJGD�3>�W���FPPC3EF7CG/

�7² SW��RD��P3W3�WV��NGDG�3>�W��E�DG�3W0G>�?GW��E�?PFW@�O3�N3W��NG�!D�RP��F>�JGLWGJ�3W��NG�B�DG�SW0G>�?GW��

B�?PFW3G>��¿G>GD0G��FWx²�w3DGE�3�W>V�9I;$²�FWJ�FEE�DJ3WHC@�DGP�D�3WH�RWJGD�ECFR>G�Q�103²�J²��<��NG��DJGD�

3>�W���FPPC3EF7CG

]b=�NaF7@QQa�DJRK@3R�W�RaFFS

[[[[[[[[[[[[1Ic=HM=MP�JLLb4CHcCHB
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54=\?CPM=�R?C8IX

2c=HCM>
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f{u! ycsuRersz! {qpuo! qe! e{u! ec[u! rl! qnnsrpcht! e{u!

zeqhyqgrhu! dhqhRcqg! zeqeu[uhezo! q! suqzrhqxgu!

uanuReqecrh!e{qe!e{u!_r[nqhm!{qz!qyuH\qeu!suzr\sRuz!

er! Rrhech\u! ch! rnusqecrhqg! uaczeuhRu! lrs! e{u!

lrsuzuuqxgu! l\e\suW! f{\zo! e{um! Rrhech\u! er! qyrne! e{u!

trcht! RrhRush! xqzcz! rl! qRRr\hecht! ch! nsunqscht! e{u!

zeqhyqgrhu!dhqhRcqg!zeqeu[uhezV

IY]E`kUETSEUkPNQMPUkEMKwE^JwFQUKPj

f{u!nsunqsqecrh!rl!e{u!zeqhyqgrhu!dhqhRcqg!zeqeu[uhez!

ch! Rrhlrs[cem! Ace{! Zhy! @?! suH\csuz! [qhqtu[uhe! er!

[q>u! X\yt[uhezo! uzec[qeuz! qhy! qzz\[necrhz! e{qe!

qbuRe! e{u! qnngcRqecrh! rl! qRRr\hecht! nrgcRcuz! qhy! e{u!

sunrseuy! q[r\hez! rl! qzzuezo! gcqxcgcecuzo! chRr[u! qhy!

uanuhzuzW! @Re\qg! suz\gez! [qm! ycbus! lsr[! e{uzu!

uzec[qeuzWC

f{u! uzec[qeuz! qhy! \hyusgmcht! qzz\[necrhz! qsu!

supcuAuy!rh!q!nuscrycR!xqzczW!Oupczcrhz!er!qRRr\hecht!

uzec[qeuz! qsu! suRrthczuy! ch! e{u! nuscry! ch! A{cR{! e{u!
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zeqhyqgrhu!dhqhRcqg!zeqeu[uhez=
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W\Ta\]oUa@! ROLTPKa@I! UrK! \aHGBHKL! \a! LK@KrP\a\aT!

?rGH\I\Ga! VGr! \aoGPK! @UwKI>! \aoBOL\aTn! MUY! @=K!UPGOa@I!

oBU\PKL! VGr! oKr@U\a! LKLOo@\GaI! OaLKr! @=K! NaoGPK!AUw!

<o@>! ;:F;! UaL! M9Y! @=K! UPGOa@! Kw?Ko@KL! @G! 9K! ?U\L! Gr!

rKoGHKrKL! \a! oGaaKo@\Ga! 8\@=! OaoKr@U\a! @Uw! ?GI\@\GaI7!

A=K!OB@\PU@K!rKUB\IU@\Ga!GV!LKVKrrKL!\aoGPK!@Uw!UIIK@I!

\I! LK?KaLKa@! O?Ga! @=K! TKaKrU@\Ga! GV! VO@OrK! @UwU9BK!

\aoGPK! LOr\aT! @=K! ?Kr\GLI! \a! 8=\o=! @=K! @KP?GrUr5!

L\[KrKaoKI! 9KoGPK! LKLOo@\9BK7! 4UaUTKPKa@!

oGaI\LKrI! @=K! Io=KLOBKL! rKHKrIUBI! GV! LKVKrrKL! @Uw!

B\U9\B\@\KI! UaL! @=K! ?rGRKo@KL! VO@OrK! @UwU9BK! \aoGPK! \a!

PU3\aT! @=\I! UIIKIIPKa@7! 2UIKL! Ga! @=K! BKHKB! GV!

=\I@Gr\oUB! @UwU9BK! \aoGPK! UaL! ?rGRKo@\GaI! VGr! VO@OrK!
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@=GIK! LKLOo@\9BK! L\[KrKaoKI7! A=K! UPGOa@! GV! @=K!

LKVKrrKL! \aoGPK! @Uw! UIIK@I! oGaI\LKrKL! rKUB\IU9BK>!
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A=KrK! \I! aG! OaoGaL\@\GaUB! r\T=@! @G! LKVKr! @=K!

IK@@BKPKa@!GV!@=K!B\U9\B\@5!VGr!U@!BKUI@!@8KBHK!PGa@=I!
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=X!Nb`!GFc=^`cc!KOEG=^_N=O^!b_H!OKKFLL`H!XLOE!Nb`!

G`I=^^=^I!OX! Nb`!PL`K`H=^I!P`L=OH! =^! Nb`! ]^_^K=_Y!

cN_N`E`^NcQ! =LL`cP`KN=C`! OX! Nb`! _KNF_Y! H_N`! OX! Nb`!

KOEG=^_N=O^B! ?Oa`C`LQ! ab`L`! Nb`! GFc=^`cc!

KOEG=^_N=O^!b_H!OKKFLL`H!_XN`L!Nb_N!H_N`Q!Nb`!PL=OL!

P`L=OH!=^XOLE_N=O^!=c!L`cN_N`H!O^YT!XLOE!Nb_N!H_N`A

Mb`!G_Y_^K`!OX!Nb`!L`N_=^`H!`_L^=^Ic!_PP`_L=^I! =^!

Nb`! cN_^H_YO^`! ]^_^K=_Y! cN_N`E`^Nc! OX! Nb`!

NL_^cX`LOL! =c! _IIL`I_N`H! a=Nb! Nb`! KOLL`cPO^H=^I!

G_Y_^K`! _PP`_L=^I! =^! Nb`! cN_^H_YO^`! ]^_^K=_Y!

cN_N`E`^Nc!OX!Nb`!NL_^cX`L``!OL! =c!_HSFcN`H!_I_=^cN!

I`^`L_Y!L`c`LC`A
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SQP! LIH! <DP<QAH! Qh! AD5AHFDH?L! CH>ADPHCH?L=! >!

;?>?N:>9!>AAHL!:A!N9>AA:;H8!>?8!CH>ADPH8!>K

>CQPL:AH8!NQALa

h>:P! 4>9DH! LIPQD3I! QLIHP! NQC<PHIH?A:4H! :?NQCH!

2S1J0/Bi!.!8H5L!:?4HALCH?La

h>:P! 4>9DH! LIPQD3I! QLIHP! NQC<PHIH?A:4H! :?NQCH!

2S1J0/Bi!.!HFD:L-!:?4HALCH?L`!QO

h>:P!4>9DH!LIPQD3I!<PQ;L!>?8!9QAA!2S1J@7i,
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LIH! >AAHL! :A! IH98! ):LI:?! >! 5DA:?HAA! CQ8H9! )IQAH!

Q5(HNL:4H! :A! LQ! IQ98! >AAHLA! LQ! NQ99HNL! NQ?LP>NLD>9!

N>AI!'Q)A`!>?6

LIH! NQ?LP>NLD>9! LHPCA! Qh! LIH! ;?>?N:>9! >AAHLA! 3:4H!

P:AH! Q?! >! A<HN:;H8! 8>LH! LQ! N>AI! 'Q)A! LI>L! >PH!

AQ9H9-! <>-CH?LA! Qh! <P:?N:<>9! >?8! :?LHPHAL! Q?! LIH!

<P:?N:<>9!>CQD?LA!QDLAL>?8:?3,

*!8H5L!:?4HALCH?L!:A!CH>ADPH8!>L!S1J0/B!:h!5QLI!Qh!

LIH!hQ99Q):?3!NQ?8:L:Q?A!>PH!CHLR

LIH! >AAHL! :A! IH98! ):LI:?! >! 5DA:?HAA! CQ8H9! )IQAH!
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ÀÈ���ÇÈ�
��ÄÄ��Ä����ÀÆÂ¿Ê

JIHAH! >AAHLA! >PH! AD5AHFDH?L9-! CH>ADPH8! >L!

>CQPL:AH8! NQAL! DA:?3! LIH! HÔHNL:4H! :?LHPHAL!

PH8DNH8! 5-! :C<>:PCH?L! 9QAAHA+! B?LHPHAL! :?NQCH=!
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:C<>:PCH?L! >PH! PHNQ3?:AH8! :?! LIH! AL>LHCH?L! Qh!
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JIHAH! >AAHLA! >PH! AD5AHFDH?L9-! CH>ADPH8! >L! h>:P!

4>9DH+!B?LHPHAL!:?NQCH!D?8HP!LIH!HÔHNL:4H!:?LHPHAL!
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AL>LHCH?L!Qh!<PQ;L!>?8!9QAA
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Annual Report 2024 -2025

Standalone Financial Statements 
FY 2024 - 25     

Trade receivables ageing schedule as on 31 March 2025

Particulars Unbilled

Not due 
Less than 
6 months

6 months - 
1 year

1 - 2 year 2 - 3 years
More than 3 

years
Total

Outstanding for the following periods from due date of payment

Undisputed trade receivables 
– considered good

Less: allowance for expected 
credit loss 

Total

Total trade receivable

Undisputed trade receivables 
– credit impaired

 666.13 

 666.13 

-

 2,144.59 

 2,144.59 

-

 1,091.00 

 1,091.00 

-

 217.01 

 218.08 

 1.07 

 108.97 

 114.38 

 5.41 

 25.66 

 26.37 

 0.71 

 18.49 

 21.53 

 3.04 

 4,271.85 

 �316.31�

 4,282.08 

 3,965.77 

 10.23 

9.1  Of the above, trade receivables from related parties are as below


10.  %ash and cash e,uivalents

11.  Can@ balances other than cash and cash e,uivalents above

Particulars
 As aM

 31 March 2025 

Particulars
 As aM

 31 March 2025 

Particulars
 As aM

 31 March 2025 

���o|{t v{ z}u �vttvo{~s

���o|{t v{ z}u �vttvo{~s

���o|{t v{ z}u �vttvo{~s

���o|{t v{ z}u �vttvo{~s

Ärade receivables from related parties �refer note 37�  360.67 

Less: Ëllowance for expected credit losses  �4ÝÛ02s

Net trade receivables  317.65 

íalances witì banës

øn current accounts  887.19 

øn EEFC accounts  24.34 

%ash and cash e,uivalents as per standalone balance sheet  911.53 

øn deposit accounts �maturity witìin 12 montìs from tìe 
reporting date�*

 2.32 

 2.32 

*Ba{k depo~vt~ are tve{ �arked agav{~t g|ara{tee~Û
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�~}vzyw#ty#x{s#}trrtvy|q

�~}vzyw#ty#x{s#}trrtvy|q

�~}vzyw#ty#x{s#}trrtvy|q

������w�#���v��w�� #�������

¢¡w����w#�������#��w#¡vw#��� #¦�����

�8«¬4�«o

¿�¾�¡���#wv#����±���� #���Ã�

Ì��¾�±#��¾�¡���#wv#�Ç�±v���� #¦��¦�

áwß��#��¾�¡��� #��å��

í������#�é��¡��� #�ôô�å��

B�±�¡���#w�wß#gv¾��¡Ç�¡w#��wßv��w��� #��Ã8�

�C8�4�8o

���,��)(�d

�ÃÃ,ÃÃÃ#�q��w�#�ß����#vf#���#¾�±��#vf#¢NR#�Ã�ÃÃ#���ß#� #��ÃÃ�

�84��o

I((��d,�(�b(-�)b�d���d���)d���o

�Ã,ÃÃÃ#�q��w�#�ß����#vf#���#¾�±��#vf#¢NR#�Ã�ÃÃ#���ß,#f�±±�#����#
��

#Ã��Ã�

Eq��w�#�ß���#����w�±#wv#��#��¡��±±��#������¡w#wv#wß�#��ß�Ç��� #(Ã��Ã)

í�¡��¡g#�±±vwÇ�¡w#vf#�ß����#������¡w#wv#wß�#��ß�Ç�#
(��8,å�å,���#�q��w�#�ß����#vf#���#¾�±��#¢NR#�Ã#���ß)��

#�,�8å��å�

�8,
8«4
«o

*#Seczrtwy#depv|tw|#tycrzde#depv|tw|#gtvey#fvr#pre}t|e|#wakey#zyder#rea|e|.

*Pzr|zayw# wv# whe#apprvvar# vf# whe#Sche}e# vf# ~rrayge}eyw#by# whe# {awtvyar#Cv}payy#Law#Trtbzyar# �'whe# {CLT'q,# whe#Cv}payy#
tycrea|ed#tw|#azwhvrtzed#|hare#captwar#frv}#x{s#1#}trrtvy#wv#x{s#1,7�!#}trrtvy#vy#3#~prtr#$!$�#�sefer#wv#{vwe#&!q.

**The#recvrd#dawe#fvr#dewer}tytyg#whe#ertgtbtrtwy#vf#whe#|harehvrder|#vf# ze||#Cvrp#Lt}twed#fvr#whe#arrvw}eyw#vf#e�ztwy#|hare|#ty#
�tgtwtde#Svrzwtvy|#Lt}twed,#ty#whe#rawtv#vf#vye#fzrry#patd zp#yew#e�ztwy#|hare#vf#x{s#1!#each#ty#whe#Cv}payy#fvr#every#vye#e�ztwy#
|hare# vf# x{s# 1!# each# ty# ze||# Cvrp# Lt}twed# �pzr|zayw# wv# whe# Sche}e# vf# ~rrayge}eywq,#wa|# -�ed# vy# ~prtr# 1�,# $!$�.# The#
Cv}payy# recvrded# x{s# 1,&�2.&2#}trrtvy# �1&�,2&2,&13#e�ztwy#|hare|#vf#par#varze# x{s# 1!#eachq#a|#�Peydtyg#arrvw}eyw#vf#|hare|#
pzr|zayw#wv#whe#Sche}e�#ayd#dt|crv|ed#tw#zyder#��ztwy#Share#Captwar.#Tht|#a}vzyw#�yew#vf#e�t|wtyg#��ztwy#Share#Captwarq#ha|#beey#
ad�z|wed#agaty|w#whe#Captwar#se|erve#ty#accvrdayce#wtwh#whe#Sche}e#vf#~rrayge}eyw#�sefer#wv#{vwe#&!q.#

Szb|e�zeyw# wv#Jarch#31,# $!$�,# whe#Cv}payy#arrvwwed# whe|e# |hare|# vy#~prtr# $1,# $!$�,#ayd# yece||ary#cvrpvrawe#
acwtvy|#were#zyderwakey#ty#accvrdayce#wtwh#whe#Sche}e#vf#~rrayge}eyw.#The#|hare|#vf#whe#Cv}payy#were#rt|wed#
vy#bvwh#{S�#ayd#7S�#ayd#cv}}eyced#wradtyg#vy#6zye#11,#$!$�

1&�
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The# C²mpany# has# a# single# class# ²f# equi±y# shares.# Acc²rdingly,# all# equi±y# shares# rank# equally# wi±h# regard# ±²#
dividends#and#share#in#±he#C²mpany's#residual#asse±s.#The#equi±y#shareh²lders#are#en±i±led#±²#receive#dividend#as#
declared# fr²m# ±ime# ±²# ±ime.#The# v²±ing# righ±s# ²f# an#equi±y# shareh²lder# ²n# a#p²ll# (n²±# ²n# sh²w# ²f#hands)# are# in#
pr²p²r±i²n#±²#±he#share#²f#±he#paid up#equi±y#capi±al#²f#±he#C²mpany.#On#winding#up#²f#±he#C²mpany,#±he#h²lders#²f#
±he#equi±y#shares#will#be#en±i±led#±²#receive#±he#residual#asse±s#²f#±he#C²mpany,#af±er#dis±ribu±i²n#²f#all#preferen±ial#
am²un±s#(if#any)#in#pr²p²r±i²n#±²#±he#number#²f#equi±y#shares#held.

As# ²f#31#March# $!$�,#Quess#C²rp#Limi±ed#h²lds#99.9&%#s±ake# in# ±he#C²mpany.#Pursuan±# ±²# ±he#appr²val# ²f# ±he#
Scheme# ²f#Arrangemen±,# ±he#C²mpany# is# ye±# ±²# all²±#equi±y# shares# ±²# ±he#eligible# shareh²lders# ²f#Quess#C²rp#
Limi±ed#in#±he#ra±i²#²f#²ne#fully#paid up#new#equi±y#share#²f#INR#1!#each#in#±he#C²mpany#f²r#every#²ne#equi±y#share#
²f# INR#1!#each# in#Quess#C²rp#Limi±ed.#As#²fóó#31#March#$!$�,#%airbridge#Capi±al# (Mauri±ius)#Limi±ed,#Aji±# Isaac#and#
Isaac#En±erprises# LLP#h²lds#3&.1�%# (�,!8,�3,&��#equi±y# shares),# 1$.!$%ó# (1,78,96,83$#equi±y# shares)# and# 1!.3$%ó#
(1,�3,6�,8$&#equi±y#shares)#respec±ively#in#Quess#C²rp#Limi±ed.#óóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóó

Subsequen±# ±²#March#31,#$!$�,# ±he#C²mpany#all²±±ed# ±hese#shares#²n#April#$1,#$!$�,#and#necessary#c²rp²ra±e#
ac±i²ns#were#under±aken#in#acc²rdance#wi±h#±he#Scheme#²f#Arrangemen±.#The#shares#²f#±he#C²mpany#were#lis±ed#
²n#b²±h#NSE#and#BSE#and#c²mmenced#±rading#²n#June#11,#$!$�óóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóóó
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14.4  Details of shareholding of promoters:

Promoter name/ promoter group name

 As at 31 March 2025 

Number of shares % held

Quess Corp Limited  9,994.00  99.94%

As of 31 March 2025, Quess Corp Limited holds 99.94% stake in the Company. Pursuant to the approval of the 
Scheme of Arrangement, the Company is yet to allot equity shares to the eligible shareholders of Quess Corp 
Limited in the ratio of one fully paid-up new equity share of INR 10 each in the Company for every one equity share 
of INR 10 each in Quess Corp Limited. As of   31 March 2025, Fairbridge Capital (Mauritius) Limited, Ajit Isaac, Isaac 
Enterprises LLP and Hwic Asia Fund Class A Shares are the existing promoters of Quess Corp Limited holding 
34.15% (5,08,53,455 equity shares), 12.02%  (1,78,96,832 equity shares), 10.32%  (1,53,65,824 equity shares) and 
0.50% (7,48,100 equity shares) respectively in Quess Corp Limited. 

Subsequent to March 31, 2025, the Company allotted these shares on April 21, 2025, and necessary corporate 
actions were undertaken in accordance with the Scheme of Arrangement. The shares of the Company were listed 
on both NSE and BSE and commenced trading on June 11, 2025
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15.  �ther e�uitxv

Particulars
 As a�

 31 March 2025 

¡�� ��� �� ��� ����� ���

C­pit­� reser¢e   ´,°4³.²´ 

ÅtoÃÀ optioºs outst­ºdiº· ­ÃÃouºt   ³²È.Æ4 

ÝtÑer ÃompreÑeºsi¢e �oss  (19.29)

æet­iºed e­rºiº·s   ï²³.4Æ 

 øö1ô÷.34 

150

      * For detailed movement of reserves refer standalone statement of changes in equity.
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*Includes#relajed#parjy#balances#INR#$7.71#milliin#(refer#nije#37).
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(ii) contracts for which the Company recognises revenue at the amount to which it has the right to invoice for 
services performed.
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��¢�W�¢�¢" XW" X��" ²���W���¢À" {�W��¡��X" &��¡" ��~���¢�X�W�" ��~���~�X��~" X��" ¡�¥ ��X��¢" ����~" �� �¡" ��" X���" �¢"
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��W ��¡��~¢"XW" W���� ��

â��"£W�����" ��¢" ¡�¢ �W¢�¡" Ã©Ï"!à�Ý�"�����W�" �¢" �"  W�X��~��X" �������X��" â��"����~����X" �¢" W�" X��" ����" X��X" X��"
��W��" ����¢"¢����"��" W�X�¢X�¡"��"X��"£W�����"��¡"�W"��W��¢�W�"�¢"�������¡"XW"��"��¡�"�X"X��¢"¢X�~��"���¡��~"
W�X W��"W�"X��"��XX���

���|" â��" £W�����" ��¢" �� ����¡" ��" W�¡��" ¡�X�¡" !�" ���X�����" !%!�" ��W�" X��" Ï�~�W���" {�W��¡��X" &��¡"
£W���¢¢�W���" "{���"Ó�Ï{&£|"¢X�X��~"X��X"X��"£W�����"��¢"���¡"���W��� �¢"��"���"W�"À W������ �À"��¡"À�� ��X���À"
~��������"XW"���"����W���¢"��X"��¢"�x ��¡�¡"X��"¢���"�W�" W���X�X�W�"W�" W�X����X�W�¢"��¡��"X��"²{&"® X"�W�"X��"
����W¡"W�"���X����� Ó�"XW"®�~�¢X !%!!�"®  W�¡��~���"{&"¡��¢"W�"X��"��W��¢��¡"���W��� �ã¢"��¡��"¢� X�W�"Ý®"��¢"
����"W�¡���¡"��"Ï{&£"��¡"¡��� X�¡"XW"¡��W¢�X"��"��W��X"W�"Ã©Ï�"à¬�Ú%"�����W�"�~���¢X"X��"����~�¡"{&"����XX�� �¢�"
â��"£W�����ã¢" W�X��X�W�"�¢"X��X"X��"�� ��X���"��¢"����"���¡"��"X��"£W�����"XW"�X¢"����W���¢"��"�  W�¡�� �"��X�"
��"�� ��X���"¢ ����"��� �"���¢ ����¢"X��"��X�¢"�X"��� �"�X" �¢"�����¡"��"X��"����W���¢"W�"X��"��¢�¢"W�"�¡¡�X�W���"
X��~�X¢"� �����¡"��"X����"â��"¢��¡"�� ��X����"X�����W���"�W��¡"�WX"�������"�¢"��¢� "��~�¢"��"X���¢"W�"X��"���"���¡"
¡W��"��"X��"��X�W��X��¢�"
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��W��" ����¢"¢����"��" W�X�¢X�¡"��"X��"£W�����"��¡"�W"��W��¢�W�"�¢"�������¡"XW"��"��¡�"�X"X��¢"¢X�~��"���¡��~"
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Annual Report 2024 -2025

Standalone Financial Statements 
FY 2024 - 25       

(i) Name of related parties and description of relationship:

Subsidiaries (including step 
subsidiaries)

Entity controlled by promoters 
and promoters group

Brainhunter Systems Limited

Careworks foundation

Mindwire Systems Limited

Iris Realty LLP

Isaac Healthcare Services LLP

Fairbridge Capital Private Limited

Thomas Cook (India) Limited 

Net Resources Investments Private Limited 

HWIC Asia Fund Class A Shares 

Bluspring Enterprises Limited

Vedang Cellular Services Private Limited

Monster.com (India) Private Limited

Monster.com.SG PTE Limited

Monster.com HK Limited

Agensi Pekerjaan Monster Malaysia Sdn. Bhd

Trimax Smart Infraprojects Private Limited

Terrier Security Services (India) Private Limited

Agency Pekerjaan Quess Recruit SDN. BHD

Quess Corp Limited

Quess (Philippines) Corp.

Quesscorp Holdings Pte. Ltd

Quessglobal (Malaysia) Sdn. Bhd.

Quess Corp Lanka (Private) Limited

MFXchange Holdings, Inc.

MFXchange US, Inc. 

Allsectech Manila Inc. Philippines

Heptagon Technologies Private Limited 

Quess Corp (USA) Inc.

Quess GTS Canada Holding Inc.

Alldigi Tech Limited (formerly known as "Allsec Technologies 
Limited")

Alldigi Tech Inc, USA (formerly known as "Allsectech Inc. 
USA")
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Z]V\V`"^W]VYWUUTS"R`"QYWPWVTY_"
O]S"QYWPWVTY_"XYWNQ

grOY\VORUT"VYN_V"dWY"gcn"O^V\a\VT_

{y\V"x_OO^

�NYPTTV"c\]Xr"grOrOU

cNYOy"�YO_OS

�TTYOy"�O]^rO]SO

²NT__^WYQ"c\]XOQWYT"�VT"±\P\VTS¤

²NT__"¶WN]SOV\W]

grO\YPO]

gr\Td"ZÒT^NV\aT"ÍØ^TY"O]S"ZÒT^NV\aT"Ñ\YT^VWY"ÏÆÕTÕdÕ"Ä_V"{QY\U"
ÀÇÀ¿Ù

gr\Td"¶\]O]^\OU"ÍØ^TY¤"ÏÆÕTÕdÕ"Ä_V"{QY\U"ÀÇÀ¿Ù

gWPQO]`"cT^YTVOY`"ö"gWPQU\O]^T"ÍØ^TYÏÆÕTÕdÕ"Àã"�OY^r"
ÀÇÀ¿Ù

²NT__"gWYQ"V\TV]OP"±±g

ZÒ^TUN_"±TOY]\]X"cWUNV\W]_"�Y\aOVT"±\P\VTS

²NT__"x]VTY]OV\W]OU"cTYa\^T_"�Y\aOVT"±\P\VTS"

²NT__^WYQ"�O]OXTPT]V"gW]_NUVO]^\T_

²NT__^WYQ"�O]QWÆTY"cNQQU`"cTYa\^T_"±±g

B\UU\W]"gOYTTY_"�Y\aOVT"±\P\VTS

²NT__"gWYQ"�{"±±g

cVTUUOY_UWX"TT^r]WaOV\W]"�Y\aOVT"±\P\VTS

²NT__"nT^YN\V,"x]^

²NT__"cTUT^V\W]"ö"cTYa\^T_"�VT"±\P\VTS¤

²NT__"�OUO`_\O"Ñ\X\VOU"cÑ�Õ"BHÑÕ

*"As"per"SEBI"(ICDR)"RegulaViWns,¤"prWmWVers"and"prWmWVers"grWups"are"cWnsidered"VW"be"persWns"acVing"in"cWncerV."&urVher"as"
per"SEBI"RegulaViWns""PersWns"acVing"in"cWncerV""are"cWnsidered"VW"exercise"jWinV"cWnVrWl"Wver"Vhe"CWmpany
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Annual Report 2024 -2025

Standalone Financial Statements 
FY 2024 - 25       

(ii)  Related party transactions during the year:

Revenue from operations

Other expenses

Dividend income on investments

Nature of transaction 
and relationship

Name of related party
For the period year ended 10 

February 2024 to 31 March 
2025 (Financial year)

Subsidiaries

Entity controlled by promoters 
and promoter group

Subsidiaries

Subsidiaries

Entity controlled by promoters 
and promoter group

(Amount in INR millions)

Alldigi Tech Limited 33.68

Brainhunter Systems Limited 11.40

MFXchange Holdings Inc. 401.78

Heptagon Technologies Private Limited  23.85

Fairbridge Capital Private Limited 0.87

Terrier Security Services (India) Private 
Limited

1.44

Monster.com (India) Private Limited 2.94

Billion Carriers Private Limited 3.64

Vedang Cellular Services Private Limited 2.87

Quesscorp Holdings  Pte Limited, 
Singapore

17.21

Qdigi Services Limited 1.02

MFXchange Holdings Inc. 44.43

Alldigi Tech Limited 5.87

Alldigi Tech Limited* (8.35)

Alldigi Tech Limited 503.23

Quessglobal (Malaysia) Sdn. Bhd. 2.48

Quesscorp Lanka Private Limited 0.22

Terrier Security Services (India) Private 
Limited

88.65

Monster.com (India) Private Limited 0.65

Quesscorp Manpower Supply Services 
LLC

251.96

Billion Carriers Private Limited 0.66

*Expenses incurred on behalf of subsidiaries and subsequently recharged.
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F  Sensitivity analysis

39.  Share-based payments

A.  Description of share based payment arrangement

Special Purpose Stock Option Plan 2025 (equity settled)

Core employees

Associate employees

Particulars
As at 31 March 2025

IncreaseDecrease

Particulars
As at 31 March 2025

IncreaseDecrease

(Amount in INR millions)

(Amount in INR millions)

Discount rate (1% movement)  321.31   212.54 

Future salary growth (1% movement)  212.83   319.67 

Attrition rate (10% movement)  274.53   250.06 

Discount rate (1% movement)  3.58  3.49

Future salary growth (1% movement)  3.49  3.58

Attrition rate (10% movement)  3.83  3.32

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

At 31 -arch 2025& the .om2any has the %ollowing share��ase* 2ayment arrangements�

Br o^U tg^ co[oorft^ e_g^[^ oI BUU`VL^[^VtY tg^ XVT^rt^q W^rtUf_t^q eto_R nVftr hWenrQ LU`Vt^q to tU`VrI^UU^q 
^[o
op^^r hOgo O^U^ tU`VrI^UU^q `r o`Ut oI MXrfV^rr XVq^Ut`RfVL IUo[ ]X^rr coUo Kf[ft^qQY rg`

 rt`Vqr _`V_^

^q 
oV tg^ Jk^_tfT^ \`t^ oI tg^ co[oorft^ e_g^[^ `Vq fV 
f^X tg^U^oI `Vq `r o^U t^U[r oI tg^ co[oorft^ e_g^[^ oI 
BUU`VL^[^VtY tg^ co[o`Vp Of

 LU`Vt V^O Wenr to ^
fLfM
^ tU`VrI^UU^q ^[o
op^rY rXMH^_t to I`fU T`
X^ `qHXrt[^Vtrj 
eXMr^GX^Vt to Zm E`U_g 2025Y tg^ co[o`Vp g`r `qoot^q ` eo^_f`
 CXUoor^ eto_R NOV^Urgfo C
`V 2025 hAeo^_f`
 
eNC 2025QY M`r^q oV tg^ oUfV_fo
^r oI tg^ ]X^rr eto_R NOV^Urgfo C
`V 2020 hA]eNC 2020AQ oI ]X^rr coUo 
Kf[ft^q h@\^[^UL^q co[o`Vp?Q oV t^U[r `Vq _oVqftfoVr Vo 
^rr I`ToU`M
^ tg`V tgor^ oUoTfq^q XVq^U tg^ ]eNC 
2020Y to _U^`t^Y ok^UY frrX^ `Vq `

ot Xoto 2>Y><Ym02 U^rtUf_t^q rto_R XVftr to ^
fLfM
^ tU`VrI^UU^q ^[o
op^^ri
a
B__oUqfVL
pY ]X^rr coUo Kf[ft^q g`r tU`VrI^UU^q tg^ oo^VfVL JeNC W^r^UT^ heto_R ootfoVr oXtrt`VqfVL `__oXVtQY 
U^
`tfVL to tg^ _`V_^

^q Wenr oI tg^r^ ^[o
op^^r to tg^ co[o`Vpj FXUtg^UY JeNC ^;o^Vr^r fV U^ro^_t oI tg^r^ 
^[o
op^^r o^Ut`fVfVL to ]eNC 2020 e_g^[^Y g`r M^^V `oooUtfoV^q oV ` U^`roV`M
^ M`rfr M^tO^^V tg^ co[o`VpY 
]X^rr coUo Kf[ft^q `Vq :
XroUfVL JVt^UoUfr^r Kf[ft^q hW^rX
tfVL co[o`Vp -2Qj

mt5
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¿ÂD¾ÀÂ2·µ"¾³¼°2"¼°¯"À®­¸¾´À°2"¼°¯"²¼¾¸2¼³"¬DÂ½±¸°±¾ÂDÁÂÀ¶¶

Ê¸ÁË2±DÌ±­¶À"¼¶¶À2¶

ÕDD¯¬¸³³

à°2¼°Á¸Þ³À"¼¶¶À2¶

îD°±í­ÂÂÀ°2"¸°ãÀ¶2´À°2¶

îD°±í­ÂÂÀ°2"¼¶¶À2¶ð

TÂ¼¯À"ÂÀíÀ¸ã¼Þ³À¶

²¼¶Ë"¼°¯"í¼¶Ë"À®­¸ã¼³À°2¶

DÀÌÀÂÂÀ¯"2¼x"¼¶¶À2¶

²­ÂÂÀ°2"¼¶¶À2¶

T���
��������(�)

"1µ237.99ð

"2µ542.54ð

"660.05ð

"83.65ð

"3µ895.97ð

"879.69ð

"3µ818.09ð

"778.67ð

"271.63ð

"373.75ð

�ª
,�
�.�3 

(Amount"in"àNR"mi³³ions)

>78

L��b�
�����

LÀ¼¶À"L¸¼Þ¸³¸2¸À¶

BDÂÂD¬¸°Á¶ð

¿ÂDã¸¶¸D°¶

TÂ¼¯À"¾¼·¼Þ³À¶

O2ËÀÂ"³¸¼Þ¸³¸2¸À¶

E®­¸2·"¶Ë¼ÂÀ¶"2D"ÞÀ"¸¶¶­À¯"(D)

ESO¿"ÂÀ¶ÀÂãÀ"(E)

T���
�
��b�
������(B)

Ex������f���������v���
��b�
������(C)=�(�)�(B)

C�����
������v��������������f�B����������mb��������(F)=(C)�(D)�(E)

"2µ810.14ð

"845.88ð

"294.42ð

"155.60ð

"2µ587.62ð

"1µ489.49ð

"117.03ð

�6,693.66 

�7,8
8.37 

�6,�
ª.8� 
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olhl[Vlknlc^`[\Q\^[g

bOlk Xn^VWk l[QlnRk \[Q^k %Zn`lk [VTalnk ^Pk c^[QnZcQRk L\QOk \QRk

cVRQ^TlnRk L\QOk hZnN\[`k c^TTlnc\Z%k QlnTRk Z[Kk nlhl[VlRk

Pn^TkRVcOkc^[QnZcQk \Rk nlc^`[\jlKkZ[KkTlZRVnlKkaZRlKk^[k

lU^nQRk \[cVnnlKk ^nk V[\Qk ^Pk L^nfk Kl%\hlnlKk TV%Q\W%\lKk aNk

Z`nllKknZQlk\[kQOlkc^[QnZcQkL\QOkcVRQ^TlnRJ

bOlk Xn^VWHRk \[h^\c\[`k cNc%lk \Rk ^[k c^[QnZcQVZ%k Wnlm

KlQlnT\[lKkKZQlRkZ[Kknlc^`[\jlKkZRknlcl\hZa%lRkaZRlKk^[k

cVRQ^Tlnk ZcclWQZ[clRk P^nk lU^nQRk ^nk Kl%\hlnNk ^Pk L^nfIk

olhl[Vlk P^nk QOlk W^RQk a\%%\[`k Wln\^Kk \Rk nlc^`[\jlKk ZRk

V[a\%%lKk nlhl[VlRIk G[a\%%lKk nlhl[VlRk Znlk \[h^\clKk

RVaRl_Vl[Qk Q^k QOlk ][Z[c\Z%k NlZnml[Kk aZRlKk ^[k cVRQ^Tlnk

ZcclWQZ[clRJ

Flk \Kl[Q\]lKk nlhl[Vlk nlc^`[\Q\^[k ZRk Zk flNk ZVK\Qk TZQQlnk

R\[clei

MbOlnlk Znlk R\`[\]cZ[Qk lU^nQRk nl_V\nlKk Q^k l[RVnlk QOZQk

nlhl[Vlk\Rknlc^nKlKkaZRlKk^[kc^[QnZcQVZ%kQlnTRkLO\cOkZnlk

%l`Z%%Nk l[P^nclZa%lEk Z[Kk L^nfk Kl%\hlnlKk \Rk KV%Nk

Zcf[^L%lK`lKkaNkcVRQ^TlnJ

MDQk ][Z[c\Z%k NlZnk l[KEk R\`[\]cZ[Qk ZT^V[Qk ^Pk V[a\%%lKk

nlhl[Vlk nl%ZQlKk Q^k QOlRlk c^[QnZcQRk Znlk nlc^`[\RlKk^[k QOlk

aZ%Z[clkROllQJ

olPlnk d^Qlk CICBk Z[Kk CYk Q^k QOlk c^[R^%\KZQlKk ][Z[c\Z%k

RQZQlTl[QRI

�n\[c\WZ%kZVK\QkWn^clKVnlRkWlnP^nTlKg

|Vnk ZVK\Qk ZWWn^ZcOk LZRk Zk c^Ta\[ZQ\^[k ^Pk QlRQk ^Pk

c^[Qn^%RkZ[KkRVaRQZ[Q\hlkWn^clKVnlRkLO\cOk \[c%VKlKk

ZT^[`RQk^QOlnRkQOlkP^%%^L\[`g

Mk blRQlKk QOlk lUlcQ\hl[lRRk ^Pk c^[Qn^%Rk nl%ZQ\[`k Q^k

ZccVnZcNk Z[Kk ^ccVnnl[clk ^Pk nlhl[Vlk Z[Kk V[a\%%lKk

nlhl[VlJ

Mk�^nkZkRZTW%lk^Pkc^[QnZcQRq

m�k QlRQlKknlhl[Vlknlc^`[\Q\^[kaNkZ`nll\[`kflNkQlnTRk

VRlKkP^nknlc^nK\[`knlhl[VlkL\QOkQlnTRk \[kQOlkR\`[lKk

c^[QnZcQRkZ[Kkc^[]nTZQ\^[k nlcl\hlKk Pn^TkcVRQ^TlnRk

P^nklU^nQRk\[cVnnlKk^nkV[\QRk^PkL^nfkKl%\hlnlKJ

m�kQlRQlKkV[a\%%lKknlhl[VlRkL\QOkRVaRl_Vl[Qk\[h^\c\[`k

aZRlKk^[kcVRQ^TlnkZcclWQZ[clRk^nk \[Qln[Z%k nlc^nKREk

\PkcVRQ^TlnkZcclWQZ[clRkZnlk[^QkZhZ\%Za%lr
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fca^\Yp[]puW^ps[�EUa}

i[aST[au\[RRPaOpPau^\^YuX

VmwLtrmwMjdrKmGNdjMjyFQDjrQyKmGjrkmdrwMjr�yLyKQLtrHjLe

VmwLtrKmGNdjMjyFQDjrQyKmGjrLwwdQzvwLztjrwmrJ

fca^\Yp[]puW^ps[�EUa}

i[aST[au\[RRPaOpPau^\^YuX

VmwLtrKmGNdjMjyFQDjrQyKmGjrkmdrwMjr�yLyKQLtrHjLe

|LdyQyBFrNjdrjAvQwHrFMLdjr{kLKjrDLtvjrmkr@h?rIb>bbrjLKM=

<UYPTp;PapZi_:

~PRCu^9p;PapZi_:

8jQBMwj�rLDjdLBjrjAvQwHrFMLdjFrvFj�rQyrKmGNvwQyBrjLdyQyBFrNjdrjAvQwHrFMLdg

<UYPTo

~PRCu^9n

mwm((����

++m��m�

��,�

�m�iu�

mwm�m����

+mu�i+�

����

����

Z�

m.iw�+,w(..�

m.uw�(mw,+�Z

£¡������

�

��££�

¢ ��¢���

mul
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6,/2,5430-*3+.-0-*1*/-+,)+><:=;987: ML1,H/-+4/+FIA+14554,/2?

ML1,H/-+4/+FIA+14554,/2?

V���RP�
��S
j�l��p`�h`lo�e�f`dl�`be`e�a]�j`cl^dlf�\]\X�

���[a�ZdlYp�\]\W�_jobdbYodn�f`dlm

vx���~�|��yw�z��utwx�sqr�x{�s}s�st�

��,�-+�,�+-��+��������+����

¡ª¨¢��ztq������wt{�q{s�t�qt��uw�������qt��{x���uw�}sªtª�� ��utwx�sqr�x{�s}s�st��

º�-���µ-+,�+���,°�+-�­+���¬�«µ +M¿Â¾»¼?

Ñ­��Ë-�,���+�-�°µÎ

Ø+â���+,�+µ���+,�+Ö¬µ���µµ+«�Ó�µ�,�+��-+,�+-���µ��-�,�+�,µ-

Ø+â���+,�+µ���+,�+�¬µ-,°��+�,�-���-µÎ

ÎØ+ð�°��ë��+����-�«+�­Ë��µ�

Ø+º°Ë���°��-+,�+,-���+�«Ó����µ+��«+-��«�+�����Ó�Ö��µ

MÂ¼¿¾»ô?

M¼¾Âô?

34¾9ô

+Â»¿¾¿7

º�-���µ-+���,°�+,�+-��°+«�Ë,µ�-µ M¼ô¾7ô?

��,�-+,�+µ���+,�+Ë�,Ë��-�,+Ë���-+��«+�q¬�Ë°��-,+��- M9¾Â¼?

Ñ°Ë�,���+µ-,�k+,Ë-�,�+�,µ- 5Â¾75

F������+�,µ-µ 4»3¾5¼

ð�Ë�����-�,�+��«+�°,�-�µ�-�,�+�­Ë��µ� ¿,¿ô7¾75

N�-+ë���+,�+��������+�µµ�-µØFVT�L M3»¾ô7?

Ñ­Ë��-�«+���«�-+���,w����+,�+��������+�µµ�-µ Â»¿¾3¼

F,���ë�+�­����ë�+ë���,+��- M¿ô¾99?

v�xqrt��sq��utwx�sqr�x��t���xqª��sx�s�s�st�

Outwx�sqr�uw�����ty�wt�|�wksqr�{xus�x��{�xqrt� 4,773.15

C���ë�µ+��+-��«�+�����Ó�Ö��µ+��«+¬�Ö����«+��Ó��¬� +(555.63)

C���ë�µ+��+�,��µ,+,-���+��������+�µµ�-µ+��«+,-���+�µµ�-µ 329.44

C���ë�µ+��+-��«�+Ë���Ö��µ 302.42

C���ë�µ+��+,-���+��������+���Ö���-��µ,+,-���+���Ö���-��µ+��«+Ë�,Ó�µ�,�µ M733¾5ô?

vx���rtqtwx�tª�yw�z��utwx�s�q� X,aaW.88

º��,°�+-�­+Ë��«,+��- (431.45)

T�­+�­Ë��µ� 57¿¾7¼

Â,377¾4»Î

Nt��{x���~�|��yw�z��utwx�sqr�x{�s}s�st��(¡) 3,68
.
3 

vx���~�|��yw�z�sq}t��sqr�x{�s}s�st�

Ñ­Ë��«�-¬��+,�+Ë�,Ë��-�,+Ë���-+��«+�q¬�Ë°��-+��«+��-��ë�Ö��µ M797¾44?

��,���«µ+��,°+µ���+,�+Ë�,Ë��-�+Ë���-+��«+�q¬�Ë°��- Â7¾¼¼Î

º�Ó�µ-°��-µ+��+°¬-¬��+�¬�« M¿¿¼¾37?

��,���«µ+��,°+µ���+,�+«�Ó�µ�,�+,�+�+µ¬Öµ�«���� ¿¿7¾¿ô

�����°��-+,�+Ö��k+«�Ë,µ�-µ (180.61)

º�-���µ-+�����Ó�«+,�+-��°+«�Ë,µ�-µ Â3¾ÂÂ

Nt��{x���¢�tª�sq�sq}t��sqr�x{�s}s�st��(B) (9
6.
�)

vx���~�|��yw�z��qxq{sqr�x{�s}s�st�

R�Ë��°��-+,�+w,�k��ë+��Ë�-��+�,�� (654.71)

��,���«µ+��,°+�,�ë+-��°+Ö,��,w��ëµ 33¾Â9

R�Ë��°��-+,�+���µ�+���Ö���-��µ (1,713.77)

���°��-+,�+«�Ó�«��«+-,+�,�Ø�,�-�,����ë+��-���µ-+,�+µ¬Öµ�«���� (180.44)

º�-���µ-+Ë��« (78.95)

J@��HBAG�>A@D�=C�;CBCH=C?�BH�=<=�=@A�:I9 (�,�9
.68)

N�-+������µ�c(«�����µ�)+��+��µ�+��«+��µ�+�q¬�Ó����-µ+(UZXZC) Â43¾3ô

C�µ�+��«+��µ�+�q¬�Ó����-µ+-���µ�����«+«¬�+-,+µ���°�+,�+�����ë�°��-Î Â,¼9¿¾97

�¢*¡-+,)+*�¡�0/�*+�0-*+�H¡-H0-4,/2+,/+¡02�+0/3+¡02�+*�H4�05*/-2 (0.71)

®,83�.�6 

¹B·�=H>²B·A ÁA�B��31�¾B·HG�Å»Å5

602�+4/+�0/3 ô¾Âô

Þd×p�dbe�Yd×p�`Ô^oÒdn`b�×

ì050/¡*2+ã4-�+à0/ß2

F/+¡H��*/-+0¡¡,H/-2 Â,»ÂÂ¾Â¿

F/+��	6+0¡¡,H/-2 ¿4¾34

Þd×p�dbe�Yd×p�`Ô^oÒdn`b�×�d×�h`l�Y�b×�noed�`e�cdndbY`�×p``� 1,%35.5#

Â94

I�D?�C@C�A��;�HBAG�BCD�HBAG�@1>=<B²@C�A�:·@;@·�C��@�1Å9

Þd×p�dbe�Yd×p�`Ô^oÒdn`b�×�d���p`�`be��I��p`�KbdbYodn�f`dl�_l`I`l�b��`�a\m
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1���-+�
��. �7�33�42:968

K@HDECAECDE?FE>@HJICJ<E=F=GEB ROPNRMLN8

a[V^]^YV_\[Z_`W]]WUT[S_XWYV gfedbc

y^v\qp^[V_Wr_UW]kT[S_X\vTV\h_hW\[ �|b~eg{z

�]WX^^ZY_r]Wp_hW[S_V^]p_`W]]WUT[SY ��e{dc

a[V^]^YV_\[Z_WV¥^]_`W]]WUT[S_XWYV_v\TZ �gfedbz

´¶²��±6�±��·R�¯±3­¬�PªPN L·ªMRP8

ÉËÈWÇÈÆÄÆÊVÆWÇ_WÃ_ÂWÁËÂËÇVÀ_WÃ_ÄÆÊ¿ÆÄÆVÆËÀ_VW_ÈÊÀ¾_½W¼À_Ê»ÆÀÆÇº_Ã»WÂ_¹ÇÊÇÈÆÇº_ÊÈVÆÁÆVÆËÀ

â¥^_\XXWpv\[qT[S_[WV^Y_rW]p_\[_T[V^S]\h_v\]V_Wr_V¥^_XW[YWhTZ\V^Z_Î[\[XT\h_YV\V^p^[VYe

óÀ_îË»_Wì»_»ËîW»V_WÃ_ËÁËÇ_åÊVË_ÊVVÊÈ¾Ëåï


¾Ê»VË»Ëå_óÈÈWìÇVÊÇVÀ

"Æ»Â�À_ÉËºÆÀV»ÊVÆWÇ_!W�_���� ��

ÃW»_0.*,+''.&/)(-+%(&$&#.**( ÃW»_ÊÇå_WÇ_¿Ë¾ÊÄÃ_WÃ_V¾Ë_7WÊ»å_WÃ_3Æ»ËÈVW»À_WÃ

QCDCDCPMEFHEODCHNJEGCBCDMPI

]O[ZCNPM[EFCNDR

fbCDE`J^^d

FO[^bEg[^J^P zMM[^bEt^NdR^NP^

]O[BMMDEFCNDRE�R^R^E

�\]V[^]

�¥\T]p\[

�¥T^r_�T[\[XT\h_��X^] �Wpv\[q_¥^X]^V\]q

�¥T^r_¼¶^X±VT°^_��X^]_

\[Z_¼¶^X±VT°^_¬T]^XVW]

ÑËÂ¿Ë»À¾Æî_!Wï�_ÂÂ�Â��

3Ú!�_���� ÂÓ�

3Ú!�_Â�ßß ßÜ 

ÑËÂ¿Ë»À¾Æî_!W�ó
�é���Ó�

PÄÊÈË�_7ËÇºÊÄì»ì

PÄÊÈË�_7ËÇºÊÄì»ì

PÄÊÈË�_7ËÇºÊÄì»ì

PÄÊÈË�_7ËÇºÊÄì»ì

PÄÊÈË�_!Ë¼_JË»ÀËy

3ÊVË�_�Ó_JìÇË_���Ü

3ÊVË�_�Ó_JìÇË_���Ü

3ÊVË�_�Ó_JìÇË_���Ü

3ÊVË�_�Ó_JìÇË_���Ü

3ÊVË�_�Ó_JìÇË_���Ü

*�I:­lud¶6�²±l±:­¶6��3±:6f¶33¶d��:�±­­�u:���f�S­¬¶m¶��f�A33±:9¶m¶:�M�(R¶f¶3�:��¶�4L)

{db
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5+.1+432/,)2*-,/,)0).,* *E=D@>;CB:9D<CD8A7<6?
TS0+O.,*3.*MPH*03443+.1F

]YW�\X[ZYWU a��^ �mo[\�i�
UkYW^�
XYc\�YZ

|^U^Wy^U�Yvu��
U[WcZ[U

|^�Y\v^u�
^YWv\v�U

�Yc\�YZ�
W^U^Wy^

�Yc\�YZ�
W^u^�c�\�v�
W^U^Wy^

ª^v^WY¤
�W^U^Wy^

¹��X¶��c�\�vU�
�[�U�Yvu\v�±
YXX�[v�

Ä�W^\�v�X[WW^vXi�
�WYvUZY�\�v�W^U^Wy^

Ï�k^WU

Ô�^�U��Õ���k^W�
X��cW^k^vU\y^�

\vX��^
ó��YZ�^o[\�i�

Y��W\î[�YîZ^����^o[\�i�
k�Zu^WU��Õ��k^�
���cYvi

���W\î[�YîZ^���±
v�v�X�v�W�ZZ\v��

\v�^W^U�U

ó��YZ��mo[\�i

H)1)��)*�)�,/3.3.�

,+*1O�1323/�3)1�

ó��YZ�

X��cW^k^vU\y0

\vX��^"�&Z�UU-

ó��YZ

>YZYvX^�YU�Y��EB

;YWXk�8786

e)11*`*j�+[,*X+�*,hW

�)�3+2*�)X+�W

/��+3.,)2*2/,)]

TPb,h*i)��O/�\]

NbNL*,+*KP*a/�Ig

NbNLF*3.I4O2)2*3S

I/�3,/4*�)1)��)

r�O3,\*1h/�)*I/�3,/m

,+*�)*I/.I)44)2]

�O�1O/.,*,+*,h)]

1Ih)0)

j).23.�*/44+,0).,]

+X*1h/�)1*�O�1O/.�

,+*,h)*-Ih)0)

�,h)�*

I+0��)h).13�)*

3.I+0)*T.),*+X*,/¦F

j/\0).,*+X*

23�32).2*,+*.+.³

I+.,�+443.�*3.,)�)1,1

-h/�)*�/1)2*

�/\0).,1

j�+[,*X+�*,h)*,hW

[./.I3/4*\)/�

S223,3+.1*+.]

/II+O.,*+X*-Ih)0W

+X*S��/.�)0).,
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�
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� � � � �

�

� � � �
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� �

**�P���

� �

� �

� �

� �

� �

� �

� **b�KN

� ��

**T##P�LbF

**P+P##���

**TN2/�#/F

**TNP��#�F **PLP�KN

��D6HEFC ��&EEE6- ��T�RQP

��X
RZV
��

�
PR�Q

��

��VRPZ

��

�
VRP�

����

aQTR�Z] ����VgP�XR
Z

��

V��RXT ����Xg���R
�

��&ooEoF- ��8xEoCE66 ���8FCED8

**TP/N�L2F

��8x6�CEEH

****TP/N�L2F

��Zg��
R�V ���
�RP����g
VXR
X ��P�TRQX

**P2��#� **TKb��#F

**#b��K ****TLL��KF **��bb **TP�/2F

**TL�b��KF **��#��N

**�P���

***KbL�/2

� **PP��bK

**TK�K#F

****³

****³

L� **b�Pb **�+NLP�/# ***³ **³ ****³

***

�+K#/�2/

**P+P##���

**TKbP��PF

**NNP��P ***P+K���L/

**³

**³

***�+K#/�2/

*�P��� 

��a�V�R
X]��Q�RZZ * (110.83)

**TKbP��PF

**Tb�PbF

**P+L/2�L2

P�

P�

P2�P

KP*/.2*

K#�K

**Tb�PbF **Tb�PbF

**P+L/2�L2 ***P+L/2�L2

**L�PP

G��vi�d	��Si�gh

j/�,.)�

a)0�)�1h3�*P+�`*PPbPN/
j4/I)`*B).�/4O�O

D/,)`*N�*JO.)*NbN#

Th)*/II+0�/.\3.�*.+,)1*X+�0*/.*3.,)��/4*�/�,*+X*,h)*I+.1+432/,)2*[./.I3/4*1,/,)0).,1�

S1*�)�*+O�*�)�+�,*+X*)�).*2/,)*/,,/Ih)2�

5h/�,)�)2*SII+O.,/.,1

i3�0�1*H)�31,�/,3+.*P+`*bb/b�N-

����&!� ���!���"%�$"���#!��"

X+�*/.2*+.*�)h/4X*+X*,h)*B+/�2*+X*D3�)I,+�1*+X]

@373D3.E0-+*)D3+=(0,3'3DE./

P2�

OTi��N����

5h/3�0/.

DMP`*bbb/�P�/

j4/I)`*B).�/4O�O

D/,)`*N�*JO.)*NbN#

G���		��Si�gh��h�h��

5h3)X*r¦)IO,3�)*��I)�*

/.2*r¦)IO,3�)*D3�)I,+�

DMP`*Pb22�2#�

j4/I)`*P)®*J)�1)\

D/,)`*N�*JO.)*NbN#

S���T�Æ����d

5h3)X*i3./.I3/4*��I)�

j4/I)`*B).�/4O�O

D/,)`*N�*JO.)*NbN#

N		��T�M���h��d�

5+0�/.\*-)I�),/�\

a)0�)�1h3�*P+`S5-³Nbb�b

j4/I)`*B).�/4O�O

D/,)`*N�*JO.)*NbN#

*ók^U^�W^U^Wy^U�YW^�YXo[\W^u�ÕW����k^�U[îU\u\YW\^U�c[WU[Yv�����¹Xk^�^��Õ��WWYv�^�^v��&W^Õ^W�a��^�o�-



�����
�	���������
������

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

E,�,],a^�\�K�],�k{�l,�,]^b

t�]^{�]��]g^�s�k{�K,aw]^a��kwks,wK�{]w]^�^k]{�q�p�]g^�

�kwks,wK�n^wp�^ka^a�T��fwpsg�ieic

�M�Y���wkn��o^po,^x

_U}U~U�Z� 2y�S~UyXR� �U[U~Z�� PQ~OZ� �y[rNX/QJI� ~y}Z~OZv�

HU~O� U~R� RS|RU�UNvUZRI� Ly��ZL~UuZ�/� vZGZvvZ�� ~y� NR� ~OZ�

DCvySr-I� UR� N� �UR~Z�� rS|�UL� �U[U~Z�� Ly[rNX/�

UXLyvryvN~Z�� NX�� �y[ULU�Z�� UX� jX�UNB� ?OZ� vZ}UR~ZvZ��

y=LZ� yG� ~OZ� �y[rNX/� UR� �yLN~Z�� UX� >ZX}N�SvSI�

<NvXN~N`NI�jX�UNB�?OZ�RONvZR�yG�~OZ�Ly[rNX/�NvZ��UR~Z��

yX� ~OZ� >y[|N/� 2~yL`� F;LONX}Z� NX�� WN~UyXN�� 2~yL`�

F;LONX}ZB� ?OZ� vZ}UR~ZvZ�� y=LZ� yG� ~OZ� �y[rNX/� UR�

�yLN~Z�� UX� >ZX}N�SvSI� <NvXN~N`NI� jX�UNB� ?OZRZ�

LyXRy�U�N~Z�� :XNXLUN�� R~N~Z[ZX~R� Ly[rvURZ� ~OZ�

:XNXLUN�� R~N~Z[ZX~R� yG� ~OZ� �y[rNX/� NX�� U~R�

RS|RU�UNvUZR�PvZGZvvZ��~y�Ly��ZL~UuZ�/�NR�~OZ�zCvySrhJB�

8SvRSNX~� ~y� ~OZ�2LOZ[Z�yG�7vvNX}Z[ZX~I�6SZRR��yvr�

�U[U~Z�� ONR� ~vNXRGZvvZ�� ~OZ� _Z[Zv}Z�� dX�Zv~N`UX}� 5�

~y�~OZ��y[rNX/B�_Z[Zv}Z��dX�Zv~N`UX}�5�UXL�S�UX}�U~R�

RS|RU�UNvUZR� HOULO� NvZ� rvU[NvU�/� UXuy�uZ�� UX� |SRUXZRR�

rvyLZRR� yS~RySvLUX}� RZvuULZR� NX�� ?ZLO� NX�� �U}U~N��

RZvuULZRA

?OZ��y[rNX/�HNR� UXLyvryvN~Z��yX�54�3Z|vSNv/�040*�

NX��~OUR�|ZUX}�~OZ�:vR~�:XNXLUN��/ZNv�yG� ~OZ��y[rNX/I�

~OZ� :XNXLUN�� R~N~Z[ZX~R� ONuZ� |ZZX� rvZrNvZ�� Gyv� ~OZ�

rZvUy�� 54� 3Z|vSNv/� 040*� ~y� V5�.NvLO� 0409� P:XNXLUN��

/ZNvJ� UX�NLLyv�NXLZ�HU~O�~OZ�rvyuURUyXR�yG� ~OZ�RZL~UyX�

0P*5J�yG�~OZ��y[rNXUZR�7L~�045VA

?OZ�LyXRy�U�N~Z��:XNXLUN��R~N~Z[ZX~R�NvZ�NrrvyuZ��|/�

~OZ� |yNv�� yG� �UvZL~yvR� NX�� NS~OyvURZ�� Gyv� URRSZ� UX�

NLLyv�NXLZ� HU~O� N� vZRy�S~UyX� yG� ~OZ� �UvZL~yvR� yX� 01�

+SXZ�0409@

iM�mw{,{��q��p^�wpw],�k�

iM��\]w]^�^k]��q�s���K,wks^�����

?OUR� UR� ~OZ�:vR~�:XNXLUN��/ZNv�yG� ~OZ��y[rNX/�ryR~� U~R�

UXLyvryvN~UyX�rSvRSNX~�~y�~OZ��Z[Zv}Zv�yG�6SZRR��yvr�

�U[U~Z�� SX�Zv� ~OZ� NrrvyuZ�� RLOZ[Z� yG� NvvNX}Z[ZX~B�

?OZ� :XNXLUN�� R~N~Z[ZX~R� ONuZ� |ZZX� rvZrNvZ�� UX�

NLLyv�NXLZ�HU~O�~OZ�jX�UNX�7LLySX~UX}�2~NX�Nv�R�PDjX��

72-J� NR� Xy~U:Z�� SX�Zv� 2ZL~UyX� 5VV� yG� ~OZ��y[rNXUZR�

7L~I� 045V� vZN��HU~O� )S�Z� V� yG� ~OZ� �y[rNXUZR� PjX�UNX�

7LLySX~UX}�2~NX�Nv�RJ�)S�ZRI�0459�NX��y~OZv�vZ�ZuNX~�

rvyuURUyXR�yG�~OZ�7L~@

ÕÝÕÂÇªÖ ÖÂÑÓÂÐÏÍÐªÏªË ÑÆ

?OZ��yXRy�U�N~Z��3UXNXLUN��2~N~Z[ZX~R�Ly[rvURZR� ~OZ�

�yXRy�U�N~Z��>N�NXLZ�ROZZ~�yG� ~OZ��y[rNX/�NR�N~�V5�

.NvLO� 0409I� �yXRy�U�N~Z�� 2~N~Z[ZX~� yG� 8vy:~� NX��

�yRR� PUXL�S�UX}� Ü~OZv� �y[rvZOZXRUuZ� jXLy[ZJI�

�yXRy�U�N~Z�� �NRO� 3�yH� 2~N~Z[ZX~I� �yXRy�U�N~Z��

2~N~Z[ZX~�yG��ONX}ZR� UX�F·SU~/� Gyv� ~OZ�:XNXLUN��/ZNvÁ�

ZX�Z�� V5� .NvLO� 0409I� [N~ZvUN�� NLLySX~UX}� ry�ULUZR�

NX�� y~OZv� Z;r�NXN~yv/� UXGyv[N~UyX� ONuZ� |ZZX�

rvZrNvZ�� |/� ~OZ� �y[rNX/� UX� ~OZ� Gy��yHUX}� [NXXZv�

SRUX}� UXGyv[N~UyX� [NUX~NUXZ�� |/� 6SZRR� �yvr� �U[U~Z��

P_Z[Zv}Z���y[rNX/J�Gyv�~OZ�:XNXLUN��/ZNvØ

>NRZ��yX�N�OUR~yvULN��LyR~�|NRURI�Z;LZr~�Gyv×

�Zv~NUX�:XNXLUN��UXR~vS[ZX~R�~ON~�NvZ�[ZNRSvZ��

N~� GNUv� uN�SZR� N~� ~OZ� ZX�� yG� ZNLO� vZryv~UX}�

rZvUy�I�NR�Z;r�NUXZ�� UX� ~OZ�NLLySX~UX}�ry�ULUZR�

|Z�yHB�

_Z:XZ��|ZXZ:~� NX��y~OZv� �yX}�~Zv[�Z[r�y/ZZ�

|ZXZ:~R� HOZvZ� r�NX� NRRZ~� UR� [ZNRSvZ�� N~� GNUv�

uN�SZ� �ZRR� rvZRZX~� uN�SZ� yG� �Z:XZ�� |ZXZ:~�

y|�U}N~UyXR�PD_>Ü-J�NX��

F;rZXRZR�vZ�N~UX}�~y�RONvZ�|NRZ��rN/[ZX~R�NvZ�

[ZNRSvZ��N~�GNUv�uN�SZ�yX�~OZ��N~Z�yG�}vNX~A

�UR~yvULN�� LyR~� UR� }ZXZvN��/� |NRZ��yX� ~OZ� GNUv� uN�SZ�yG�

~OZ� LyXRU�ZvN~UyX� }UuZX� UX� Z;LONX}Z� Gyv� }yy�R� yv�

RZvuULZR@

?OZ�NRRZ~RI��UN|U�U~UZRI�vZuZXSZ�Gvy[�yrZvN~UyXRI�NX��

Z;rZXRZR� RrZLU:LN��/� rZv~NUXUX}� ~y� ?vNXRGZvvZ��

>SRUXZRRZR� 5� PNR� �Z:XZ�� UX� 2LOZ[Z� yG�

7vvNX}Z[ZX~J� HZvZ� Z;~vNL~Z�� Gvy[� ~OZ� |yy`R� yG�

NLLySX~� yG� 6SZRR� �yvr� �U[U~Z�� P)ZGZv� Wy~Z� *1JI�

NX¹

�y[[yX�Z;rZXRZR�HZvZ� Nrryv~UyXZ��|NRZ��yX� N�

vZNRyXN|�Z� |NRURI� HOULO� UXL�S�ZR� RrZLU:L�

U�ZX~U:LN~UyXI� OZN�LySX~I� SRN}ZI� rN/vy��I� ~U[Z�

RrZX~I�XZ~�NRRZ~R�Z~L@

?OZ� [N~ZvUN�� NLLySX~UX}� ry�UL/� UXGyv[N~UyX� vZ�N~Z��

~yÁrvZrNvN~UyX�yG�~OZ�LyXRy�U�N~Z��:XNXLUN��R~N~Z[ZX~R�

ONuZ�|ZZX��URLSRRZ��|Z�yHB¿

5àß



�����
�	���������
������

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

]lgdJUGldGa^dX

\`[V Y_;[M@:;PV `N<[IV N@V @`[V @_K[V :ZV NHH;:<_FEV @`[V

M:FP:>_YN@[YV OFNFM_N>V P@N@[K[F@PIV NV ;[NP:FND>[V

[CH[M@N@_:FV@`N@V@`[Vf;:BHV`NPVNY[ABN@[V;[P:B;M[PV@:V

M:F@_FB[V _FV :H[;N@_:FN>V [C_P@[FM[V Z:;V @`[V Z:;[P[[ND>[V

ZB@B;[jV\`BPIV@`[bVM:F@_FB[V@:VNY:H@V@`[VE:_FEVM:FM[;FV

DNP_PV :ZV NMM:BF@_FEV _FV H;[HN;_FEV @`[V M:FP:>_YN@[YV

OFNFM_N>VP@N@[K[F@Pi

W

?=8g8Ul7UGld8legk=LgldX

\`[VM:FP:>_YN@[YVOFNFM_N>VP@N@[K[F@PV _FM:;H:;N@[V @`[V

OFNFM_N>V P@N@[K[F@PV :ZV @`[V T:KHNFbV NFYV [F@_@_[PV

M:F@;:>>[YV DbV @`[V T:KHNFbV 5_@PV PBDP_Y_N;_[P4V NPV

Y_PM>:P[YV _FV 3:@[V 20jV T:F@;:>V [C_P@PV /`[FV @`[V HN;[F@V

`NPV H:/[;V :<[;V NFV _F<[P@[[IV [CH:PB;[V :;V ;_E`@PV @:V

<N;_ND>[V;[@B;FPVZ;:KV_@PV_F<:><[K[F@V/_@`V@`[V_F<[P@[[V

NFYV ND_>_@bV @:V BP[V _@PV H:/[;V @:V N-[M@V @`:P[V ;[@B;FPjV

,:/[;V _PV Y[K:FP@;N@[YV @`;:BE`V [C_P@_FEV ;_E`@PV @`N@V

E_<[V@`[VND_>_@bV@:VY_;[M@V;[>[<NF@VNM@_<_@_[PIV@`:P[V/`_M`V

P_EF_OMNF@>bVN-[M@V@`[V[F@_@bcPV;[@B;FPjV6BDP_Y_N;_[PVN;[V

M:FP:>_YN@[YV Z;:KV @`[V YN@[V M:F@;:>V M:KK[FM[PV BF@_>V

@`[V YN@[V M:F@;:>V M[NP[PjV \`[V f;:BHV ;[1NPP[PP[PV

/`[@`[;V :;V F:@V _@V M:F@;:>PV NFV _F<[P@[[V _ZV ZNM@PV NFYV

M_;MBKP@NFM[PV _FY_MN@[V @`N@V @`[;[VN;[VM`NFE[PV @:V:F[V

:;VK:;[V:ZV@`[V@`;[[V[>[K[F@PV:ZVM:F@;:>jS

\`[V OFNFM_N>V P@N@[K[F@PV :ZV PBDP_Y_N;_[PV N;[V

M:FP:>_YN@[YV :FV NV >_F[1Db1>_F[V DNP_PV NFYV _F@;N1E;:BHV

DN>NFM[PV NFYV @;NFPNM@_:FPV _FM>BY_FEV BF;[N>_P[YV EN_F+V

>:PPV Z;:KV PBM`V @;NFPNM@_:FPV N;[V [>_K_FN@[YV BH:FV

M:FP:>_YN@_:FjV \`[V OFNFM_N>V P@N@[K[F@PV N;[V H;[HN;[YV

DbVNHH>b_FEVBF_Z:;KVH:>_M_[PV _FVBP[VN@V @`[Vf;:BHjV\`[V

OFNFM_N>VP@N@[K[F@PV:ZVN>>V[F@_@_[PVBP[YVZ:;V@`[VHB;H:P[V

:ZVM:FP:>_YN@_:FVN;[VY;N/FVBHV@:VPNK[V;[H:;@_FEVYN@[V

NPV@`N@V:ZV@`[VHN;[F@VM:KHNFbh

*ldRGldL^leegdJUgdLa^a8LX

3:F1M:F@;:>>_FEV_F@[;[P@V5)3T9.4V/`_M`V;[H;[P[F@VHN;@V:ZV

@`[VF[@VH;:O@V:;V>:PPVNFYVF[@VNPP[@PV:ZVPBDP_Y_N;_[PV@`N@V

N;[V F:@IV Y_;[M@>bV :;V _FY_;[M@>bIV :/F[YV :;V M:F@;:>>[YV DbV

@`[V f;:BHIV N;[V [CM>BY[YjV 3T9V N;[V K[NPB;[YV N@V @`[_;V

H;:H:;@_:FN@[V P`N;[V :ZV @`[V NMAB_;[[cPV F[@V _Y[F@_OND>[V

NPP[@PVN@V@`[VYN@[V:ZVNMAB_P_@_:FjQ

,;:O@V :;V >:PPV NFYV [NM`V M:KH:F[F@V :ZV :@`[;V

M:KH;[`[FP_<[V _FM:K[V 5�T94V N;[V N@@;_DB@[YV @:V @`[V

[AB_@bV `:>Y[;PV :ZV @`[VHN;[F@V :ZV @`[Vf;:BHV NFYV @:V @`[V

F:F1M:F@;:>>_FEV_F@[;[P@PIV[<[FV_ZV@`_PV;[PB>@PV_FV@`[VF:F1

M:F@;:>>_FEV_F@[;[P@PV`N<_FEVNVY[OM_@VDN>NFM[h

9FVMNP[V/`[;[V@`[Vf;:BHV`NPV/;_@@[FVNVHB@V:H@_:FV/_@`V

3T9V_FVNFV[C_P@_FEVPBDP_Y_N;bV:FV@`[_;V[AB_@bV_F@[;[P@V_FV

@`N@VPBDP_Y_N;bV@`[FV@`[Vf;:BHV[<N>BN@[PVNMM[PPV@:V@`[V

;[@B;FPVNPP:M_N@[YV/_@`V@`[V:/F[;P`_HV_F@[;[P@j�V9FVMNP[V

3T9V P@_>>V `N<[V H;[P[F@V NMM[PPV @:V ;[@B;FPV NPP:M_N@[YV

/_@`V@`[VBFY[;>b_FEV:/F[;P`_HV_F@[;[P@IV@`[FV@`[Vf;:BHV

`NPV [>[M@[YV @:V NMM:BF@V Z:;V HB@V :H@_:FV NPV H[;V @`[V

NF@_M_HN@[Y1NMAB_P_@_:FVK[@`:YjV�FY[;V@`[VNF@_M_HN@[Y1

NMAB_P_@_:FVK[@`:YV@`[VHB@V:H@_:FV _PVNMM:BF@[YVZ:;VNPV

NFVNF@_M_HN@[YVNMAB_P_@_:FV:ZV@`[VBFY[;>b_FEV3T9jV\`_PV_PV

_FY[H[FY[F@V:ZV`:/V @`[V[C[;M_P[VH;_M[V _PVY[@[;K_F[YV

5[jEjV OC[YV :;V <N;_ND>[4V NFYV `:/V >_{[>bV _@V _PV @`N@V @`[V

:H@_:FV /_>>V D[V [C[;M_P[YjV 6BDP[AB[F@V @:V _F_@_N>V

;[M:EF_@_:FIVNFbVM`NFE[PV_FV@`[VMN;;b_FEVNK:BF@V:ZV@`[V

HB@V >_ND_>_@bV _PV NMM:BF@[YV @`;:BE`V M:FP:>_YN@[YV

P@N@[K[F@V:ZVH;:O@VNFYV>:PPVNMM:BF@h

T`NFE[V _FV @`[Vf;:BHcPV [AB_@bV _F@[;[P@V _FV NV PBDP_Y_N;bV

@`N@VY:VF:@V;[PB>@V_FVNV>:PPV:ZVM:F@;:>VN;[VNMM:BF@[YVZ:;V

NPV[AB_@bV@;NFPNM@_:FPh

x�¤�wvt�sy�tv�rq��tv��~��p��oqt~�u

\`[V H;[HN;N@_:FV :ZV @`[V M:FP:>_YN@[YV OFNFM_N>V

P@N@[K[F@PV _FV M:FZ:;K_@bV /_@`V 9FYV ¯6V ;[AB_;[PV

KNFNE[K[F@V @:V KN{[V nBYEK[F@PIV [P@_KN@[PV NFYV

NPPBKH@_:FPV @`N@V N-[M@V @`[V NHH>_MN@_:FV :ZV NMM:BF@_FEV

H:>_M_[PVNFYV@`[V;[H:;@[YVNK:BF@PV:ZVNPP[@PIV>_ND_>_@_[PIV

_FM:K[V NFYV [CH[FP[PjV ¯M@BN>V ;[PB>@PVKNbV Y_-[;V Z;:KV

@`[P[V[P@_KN@[Pi

\`[V [P@_KN@[PV NFYV BFY[;>b_FEV NPPBKH@_:FPV N;[V

;[<_[/[YV:FVNVH[;_:Y_MVDNP_PjV¦[<_P_:FPV@:VNMM:BF@_FEV

[P@_KN@[PV N;[V ;[M:EF_P[YV _FV @`[V H[;_:YV _FV /`_M`V @`[V

[P@_KN@[PV N;[V ;[<_P[YIV NFYV _FV NFbV ZB@B;[V H[;_:YPV

N-[M@[YjV \`[V Z:>>:/_FEV N;[V @`[V P_EF_OMNF@V N;[NPV :ZV

[P@_KN@_:FIV BFM[;@N_F@bV NFYV M;_@_MN>V nBYEK[F@PV _FV

NHH>b_FEV NMM:BF@_FEV H:>_M_[PV @`N@V `N<[V @`[V K:P@V

P_EF_OMNF@V [-[M@V :FV @`[V NK:BF@PV ;[M:EF_P[YV _FV @`[V

M:FP:>_YN@[YVOFNFM_N>VP@N@[K[F@P��

³²±



�����
�	���������
������

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

`am~uqB`xuewKmr|mwrwk_wBwF`Bbmo]]eK\

zA[YV[T[USTRl TQQOIQl TCOl IOQIOdl NACl SJGTSCJO[Il sgl

dOIOCJS[S[tlIEOlCOUADOCTsROlTJA>[IplLOIOCJS[TISA[lANl

COUADOCTsROlTJA>[IlSQlsTQOdlA[lDTR>OlS[l>QO=l<ESUElSQl

GCOQO[Il DTR>Ol ANl N>I>COl UTQEl @A<Qpl ;EOl :Ogl S[G>IQl

>QOdl S[l IEOl GCOQO[Il DTR>Ol UTRU>RTISA[Ql S[UR>dOl IEOl

O9GOUIOdl N>I>COl tCA<IEl S[l AGOCTIS[tl CODO[>OQl T[dl

JTCtS[Ql S[l IEOl NACOUTQIl GOCSAd=l IOCJS[TRl tCA<IEl CTIOQl

T[dl dSQUA>[Il CTIOQl <ESUEl TCOl Q>s8OUIl IAl QSt[SVUT[Il

8>dtOJO[IplnZONOClzAIOlXnS76

``am~uqB`xuewKmr|m_wBwF`BbmB]]eK]ji

;EOl 5CA>Gl COUAt[SQOQl RAQQl TRRA<T[UOQl >QS[tl IEOl

M9GOUIOdl UCOdSIl RAQQl nMh^7l JAdORl NACl IEOl V[T[USTRl

TQQOIQlT[dl>[sSRROdlCODO[>OQl<ESUElTCOl[AIlNTSClDTR>Odl

IECA>tEl GCAVIl ACl RAQQpl ^AQQl TRRA<T[UOl NACl ICTdOl

COUOSDTsROQl nsSRROdl T[dl >[sSRROd7l <SIEl [Al QSt[SVUT[Il

V[T[US[tlUAJGA[O[IlSQlJOTQ>COdlTIlT[lTJA>[IlOH>TRl

IAlRSNOISJOlMh^pl4AClTRRlAIEOClV[T[USTRlTQQOIQ=lO9GOUIOdl

UCOdSIl RAQQOQlTCOlJOTQ>COdlTIlT[lTJA>[IlOH>TRlIAlIEOl

}3YJA[IEl Mh^=l >[ROQQl IEOCOl ETQl sOO[l Tl QSt[SVUT[Il

S[UCOTQOl S[lUCOdSIl CSQ:l NCAJl S[SISTRl COUAt[SISA[l S[l<ESUEl

UTQOl IEAQOl TCOl JOTQ>COdl TIl RSNOISJOl Mh^pl ;EOl RAQQl

CTIOQl NACl IEOl ICTdOl COUOSDTsROQl UA[QSdOCQl GTQIl

UARROUISA[lESQIACglNCAJlIEOlU>QIAJOCQ=lIEOlUCOdSIlCSQ:lANl

IEOl U>QIAJOCQl T[dl ETDOlsOO[l Td8>QIOdl IAl CO@OUIl IEOl

2T[TtOJO[IPQl DSO<l ANl OUA[AJSUl UA[dSISA[Ql ADOCl IEOl

O9GOUIOdl UARROUISA[l GOCSAdl ANl IEOl COUOSDTsROQl nsSRROdl

T[dl>[sSRROd7plnZONOClzAIOly1nS76

```amWeB]fxeuewKmr|m0e_we0mcewe_Kmrcb`/BK`rw]ji

4ACl dOV[Odl sO[OVIl AsRStTISA[Q=l IEOl UAQIl ANl GCADSdS[tl

sO[OVIQlSQldOIOCJS[OdlsTQOdlA[lTUI>TCSTRlDTR>TISA[pl.[l

TUI>TCSTRlDTR>TISA[lSQlsTQOdlA[lQSt[SVUT[IlTQQ>JGISA[Ql

<ESUEl TCOl CODSO<Odl A[l Tl GOCSAdSUl sTQSQpl nZONOCl zAIOl

XX6

`-am ,xrqexKv+m qbBwKm Bw0m e*f`quewKm Bw0m `wKBw/`cbem

B]]eK]ji

;EOl>QON>Rl RSDOQlANlGCAGOCIg=lGRT[IlT[dlOH>SGJO[IlT[dl

S[IT[tSsROlTQQOIQlTCOldOIOCJS[Odlsgl IEOlJT[TtOJO[Il

TIl IEOl ISJOl IEOl TQQOIl SQl TUH>SCOdl T[dl CODSO<Odl

GOCSAdSUTRRgpl ?[dl .{l })yl COH>SCOQl IEOl SdO[ISVTsROl

S[IT[tSsROlTQQOIQlTUH>SCOdlS[ls>QS[OQQlUAJsS[TISA[QlIAl

sOlNTSClDTR>OdlT[dlQSt[SVUT[IlOQISJTIOQlTCOlCOH>SCOdlIAl

sOlJTdOlS[ldOIOCJS[S[tlIEOlDTR>OlANlS[IT[tSsROlTQQOIQpl

;EOQOl DTR>TISA[Ql TCOl UA[d>UIOdl sgl O9IOC[TRl O9GOCIQpl

nZONOClzAIOlylT[dl¨6

­�¦�Ê��¸�¦¿����¤§

{St[SVUT[Il 8>dtJO[IQl TCOl S[DARDOdl S[l dOIOCJS[S[tl

GCADSQSA[l NACl S[UAJOl IT9OQ=l S[UR>dS[tl nT7l IEOl TJA>[Il

URTSJOdl NACl UOCITS[l dOd>UISA[Ql >[dOCl IEOl ?[UAJOl;T9l

.UI=l }Ç�}lT[dl ns7lO9GOUIOdlIAlsOlGTSdlAClCOUADOCOdl S[l

UA[[OUISA[l <SIEl >[UOCITS[l IT9l GAQSISA[Qpl ;EOl >RISJTIOl

COTRSQTISA[lANldONOCCOdlS[UAJOlIT9lTQQOIQ=lSQldOGO[dO[Il

>GA[l IEOl tO[OCTISA[l ANl N>I>COl IT9TsROl S[UAJOl d>CS[tl

IEOl GOCSAdQl S[l <ESUEl IEOl IOJGACTCgl dS�OCO[UOQl

sOUAJOl dOd>UISsROpl 2T[TtOJO[Il UA[QSdOCQl IEOl

QUEOd>ROdl CODOCQTRQlANldONOCCOdl IT9l RSTsSRSISOQlT[dl IEOl

GCA8OUIOdl N>I>COl IT9TsROl S[UAJOl S[l JT:S[tl IESQl

TQQOQQJO[Ipl �TQOdl A[l IEOl RODORl ANl ESQIACSUTRl IT9TsROl

S[UAJOlT[dlGCA8OUISA[QlNAClN>I>COlIT9TsROlS[UAJOlADOCl

IEOl GOCSAdQl S[l <ESUEl IEOl dONOCCOdl S[UAJOl IT9l TQQOIQl

TCOl dOd>UISsRO=lJT[TtOJO[Il sORSODOQl IETIl IEOl5CA>Gl

<SRRl COTRSQOl IEOl sO[OVIQl ANl IEAQOl dOd>UISsROl

dS�OCO[UOQpl ;EOl TJA>[Il ANl IEOl dONOCCOdl S[UAJOl IT9l

TQQOIQl UA[QSdOCOdl COTRSQTsRO=l EA<ODOC=l UA>Rdl sOl

COd>UOdlS[lIEOl[OTClIOCJlSNlOQISJTIOQlANlN>I>COlIT9TsROl

S[UAJOld>CS[tlIEOlUTCCglNAC<TCdlGOCSAdQlTCOlCOd>UOdpl

nZONOClzAIOl�6

­��¦»½��Ê���¦©�¸Ä�Ê�¿��Ê�¦�Ê�¦�Ê¿�Ê��Ä��¦����¿�¤£§

�>QS[OQQlUAJsS[TISA[QlTCOlTUUA>[IOdlNACl>QS[tl?[dl.{l

})y=l �>QS[OQQl hAJsS[TISA[Qpl ?[dl .{l })yl COH>SCOQl IEOl

SdO[ISVTsROl S[IT[tSsROl TQQOIQl T[dl UA[IS[tO[Il

UA[QSdOCTISA[lIAlsOlNTSClDTR>OdlS[lACdOClIAlTQUOCITS[lIEOl

[OIl NTSCl DTR>Ol ANl SdO[ISVTsROl TQQOIQ=l RSTsSRSISOQl T[dl

UA[IS[tO[Il RSTsSRSISOQl ANl IEOl TUH>SCOOpl MQISJTIOQl TCOl

COH>SCOdl IAl sOl JTdOl S[l dOIOCJS[S[tl IEOl DTR>Ol ANl

UA[IS[tO[Il UA[QSdOCTISA[=l DTR>Ol ANl AGISA[l

TCCT[tOJO[IQlT[dl S[IT[tSsROlTQQOIQpl;EOQOlDTR>TISA[Ql

TCOl UA[d>UIOdl sgl O9IOC[TRl DTR>TISA[l O9GOCIQpl ;EOQOl

JOTQ>COJO[IQl TCOl sTQOdl A[l S[NACJTISA[l TDTSRTsROl TIl

IEOl TUH>SQSISA[l dTIOl T[dl TCOl sTQOdl A[l O9GOUITISA[Ql

T[dlTQQ>JGISA[Ql IETIlETDOlsOO[ldOOJOdl COTQA[TsROl

sglIEOl2T[TtOJO[I±

}ÇÇ



�����
�	���������
������

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

PeREg]ZZXp`E?pVEpSpG3]ZZXp`E3K?QQML3?`MSo

HI@@cBUF 7BaF BAB98I@@cBUF 8[766fO87UfABjF Y5cF J@AI4F

4@c6cBU6F 766cU6F 7BaF [f7nf[fUfc6F fBF U5cF n7[7B8cF 65ccUF

n76caFABF 8I@@cBUWF BAB98I@@cBUF 8[766fO87UfAB;FNBF766cUF

f6FU@c7UcaF76F8I@@cBUF25cBFfUFf6k

1Di04c8UcaF UAF ncF @c7[f6caF A@F fBUcBacaF UAF ncF 6A[aF A@F

8AB6I_caFfBFBA@_7[FA4c@7UfBmF8\8[b

1D/c[aF4@f_7@f[\FhA@FU5cF4I@4A6cFAhFU@7afBl

1Di04c8UcaF UAF ncF @c7[f6caF2fU5fBF U2c[>cF_ABU56F 7hUc@F

U5cF@c4A@UfBmF4c@fAa.FA=

1DH765FA@F8765FcTIf>7[cBUFIB[c66F@c6U@f8UcaFh@A_FncfBmF

c0857BmcaF A@F I6caF UAF 6cUU[cF 7F [f7nf[fU\F hA@F 7UF [c76UF

U2c[>cF_ABU56F7hUc@FU5cF@c4A@UfBmF4c@fAa:

N[[FAU5c@F766cU6F7@cF8[766fOcaF76FBAB98I@@cBU;C

NF[f7nf[fU\Ff6F8I@@cBUF25cBk

1D<UFf6Fc04c8UcaFUAFncF6cUU[caFfBFBA@_7[FA4c@7UfBmF8\8[b

1D<UFf6F5c[aF4@f_7@f[\FhA@FU5cF4I@4A6cFAhFU@7afBl

1D<UFf6FaIcFUAFncF6cUU[caF2fU5fBFU2c[>cF_ABU56F7hUc@FU5cF

@c4A@UfBmF4c@fAa.FA@C

1DY5c@cF f6F BAF IB8ABafUfAB7[F @fm5UF UAF achc@F U5cF

6cUU[c_cBUF AhF U5cF [f7nf[fU\F hA@F 7UF [c76UF U2c[>cF _ABU56F

7hUc@FU5cF@c4A@UfBmF4c@fAa:

Y5cFUc@_6FAhFU5cF[f7nf[fU\FU57UF8AI[a.F7UFU5cFA4UfABFAhFU5cF

8AIBUc@47@U\.F @c6I[UF fBF fU6F 6cUU[c_cBUF n\F U5cF f66IcF AhF

cTIfU\FfB6U@I_cBU6FaAFBAUF7-c8UFfU6F8[766fO87UfAB:

Y5cFJ@AI4F8[766fOc6F7[[FAU5c@F[f7nf[fUfc6F76FBAB98I@@cBU:

^chc@@caFU70F766cU6F7BaF[f7nf[fUfc6F7@cF8[766fOcaF76FBAB9

8I@@cBUF766cU6F7BaF[f7nf[fUfc6:

d4c@7UfBmF8\8[cFhA@FU5cFnI6fBc66F78Uf>fUfc6FAhFU5cFJ@AI4F

8A>c@6F U5cFaI@7UfABFAhF U5cF64c8fO8F4@A,c8UFA@F8ABU@78UF

7BaFc0UcBa6FI4FUAFU5cF@c7[f67UfABFAhF@c8cf>7n[c6F2fU5fBF

U5cF 7m@ccaF 8@cafUF 4c@fAaF BA@_7[[\F 744[f87n[cF UAF U5cF

@c64c8Uf>cF [fBc6F AhF nI6fBc66;F +76caF ABF U5cF B7UI@cF AhF

6c@>f8c6F @cBac@caF UAF 8I6UA_c@6F 7BaF Uf_cF c[746caF

ncU2ccBFac4[A\_cBUFAhF @c6AI@8c6F7BaF U5cF@c7[f67UfABF

fBF 8765F7BaF8765FcTIf>7[cBU6FAhF U5cF8AB6fac@7UfABF hA@F

6I85F6c@>f8c6F@cBac@ca.FU5cFJ@AI4F576F8AB6fac@caF7BF

A4c@7UfBmF8\8[cFAhF*)F_ABU56:

ÀÊÄ�³¿Ã¼Í¶ÃÃ�È¯­�¼Í�«¼¯ÍÂ

²¾Á»ÌµÁÁ  ¨®¬�»Ì�ª»®ÌÁ  ´®ª¥µ¤  ª¥�Ì  ¨®¬¬®Ì  ¨®Ìª¤®º 

�¾Á»ÌµÁÁ ¨®¬�»Ì�ª»®ÌÁ¸¢

<BF788A@a7B8cF2fU5F<BaFN�F*�Ç.FU5cFJ@AI4F788AIBU6FhA@F

U5cF nI6fBc66F 8A_nfB7UfAB6F |AU5c@F U57BF 8A__ABF

8ABU@A[F nI6fBc66F 8A_nfB7UfAB6{F I6fBmF U5cF 78TIf6fUfABF

_cU5AaF25cBF8ABU@A[F f6FU@7B6hc@@caFUAFU5cFJ@AI4;FY5cF

8A6UFAhF7BF78TIf6fUfABF f6F_c76I@caF76FU5cFh7f@F>7[IcFAhF

U5cF 766cU6F mf>cB.F cTIfU\F fB6U@I_cBU6F f66IcaF 7BaF

[f7nf[fUfc6FfB8I@@caFA@F766I_caF7UFU5cFa7UcFAhFc0857Bmc;F

Y5cF8A6UFAhF 78TIf6fUfABF7[6AF fB8[Iac6F U5cF h7f@F >7[IcFAhF

7B\F 8ABUfBmcBUF 8AB6fac@7UfAB;F <acBUfO7n[cF 766cU6F

78TIf@caF 7BaF [f7nf[fUfc6F 7BaF 8ABUfBmcBUF [f7nf[fUfc6F

766I_caF fBF 7F nI6fBc66F 8A_nfB7UfABF 7@cF _c76I@caF

fBfUf7[[\F 7UF U5cf@F h7f@F >7[IcF ABF U5cF a7UcF AhF 78TIf6fUfAB;F

Y@7B678UfABF8A6U6F7@cFc04cB6caF76FfB8I@@ca.Fc08c4UFUAF

U5cF c0UcBUF @c[7UcaF UAF U5cF f66IcF AhF acnUF A@F cTIfU\F

6c8I@fUfc6:

³¿Ã¼Í¶ÃÃ� ¦¯­�¼Í�«¼¯ÍÃ� °È¯­­¯Í� ¦¯Í«£¯¹�

«£�ÍÃ�¦«¼¯ÍÃ·�

<BF788A@a7B8cF2fU5F<BaFN�F*�Ç.FU5cFJ@AI4F788AIBU6FhA@F

8A__ABF 8ABU@A[F U@7B678UfABF I6fBmF 4AA[fBmF AhF fBUc@c6UF

_cU5Aa;F <UF f6F 788AIBUcaF hA@F 7UF 87@@\fBmF >7[IcF AhF U5cF

766cU6F 7BaF [f7nf[fUfc6F fBF U5cF J@AI4�6F 8AB6A[fa7UcaF

OB7B8f7[F6U7Uc_cBU6;�

ÀÊu��¯£¶¼tÍ�¦¿££¶Í¦Ë�«£�ÍÃ�¦«¼¯ÍÃ��Ís���¹�Í¦¶Â

Y5cF hIB8UfAB7[F8I@@cB8\FAhFHA_47B\F7BaF fU6FaA_c6Uf8F

6In6faf7@fc6F 7@cF <Baf7BF �I4cc6F |<Æ�{;F Y5cF hIB8UfAB7[F

8I@@cB8\F AhF U5cF A>c@6c76F 6In6faf7@fc6F 7@cF fU6F

@c64c8Uf>cF[A87[F8I@@cB8fc6;FY5cF8AB6A[fa7UcaFOB7B8f7[F

6U7Uc_cBU6F 57>cF nccBF @AIBacaF A-F UAF U5cF Bc7@c6UF

_f[[fAB;C

qA@cfmBF 8I@@cB8\F U@7B678UfAB6F 7@cF U@7B6[7UcaF fBUAF U5cF

hIB8UfAB7[F 8I@@cB8\F I6fBmF U5cF c0857BmcF @7Uc6F

4@c>7f[fBmF7UF U5cFa7Uc6FAhF U5cF @c64c8Uf>cF U@7B678UfAB6;F

qA@cfmBF 8I@@cB8\F acBA_fB7UcaF _ABcU7@\F 766cU6F 7BaF

[f7nf[fUfc6F7@cF U@7B6[7UcaF fBUAF U5cF hIB8UfAB7[F8I@@cB8\F7UF

c0857BmcF@7Uc6FfBFc-c8UF7UFU5cF@c4A@UfBmFa7Uc;�

qA@cfmBFc0857BmcFm7fB6F7BaF[A66c6F@c6I[UfBmFh@A_FU5cF

6cUU[c_cBUFAhF6I85FU@7B678UfAB6F7BaF6I85FU@7B6[7UfABFAhF

)��



�����
�	���������
������

 �����������������������
����������#&(#$%$'#"#$!
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`U>>WP`ge_PkejW_NU>Wke_Be[\NB=>\`_]e`=NBe_>WeB>_PN]_BWke
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po7goJ`emB x;IV`\o;ouigB 7VoB moIVocx7iomB `\oVB eo7goB

ioV;B`VBogix;7iomBZgoTZeBexToBrJxcJo\oVBxgBe`roVQ

^JoB VogxmZ7eB \7eZogjB ZgoTZeB ex\ogB 7umB ;oiJ`mgB `TB

moIVocx7ix`uB `TB IV`IoViSjB Ie7uiB 7umB o4ZxI;ouiB 7VoB

Vo\xoromBIoVx`mxc7eeSjB xuceZmxuMB7iBo7cJBsu7ucx7eB So7VB

oumPC

LuB xio;B `TB IV`IoViSjB Ie7uiB 7umB o4ZxI;ouiB xgB

moVoc`MuxgomB ZI`uB mxgI`g7eB `VB rJouB u`B TZiZVoB

oc`u`;xcB KouosigB 7VoB oEIociomB i`B 7VxgoB TV`;B iJoB

c`uixuZomBZgoB`TBiJoB7ggoiPB^JoBM7xuB`VBe`ggB7VxgxuMB`uB

iJoBmxgI`g7eB`VBVoixVo;ouiB`TB7uB7ggoiBxgBmoioV;xuomB7gB

iJoBmxWoVoucoBKoiroouBiJoBuoiBmxgI`g7eBIV`coomgB7umB
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`VB VoixVo;ouiB `TB iJoB 7ggoiB 7umB iJoB VogZei7uiB M7xugB `VB
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^JoB GV`ZI2gB eo7goB 7ggoiB ce7ggogB IVx;7VxeSB c`ugxgiB `TB

eo7gogB T`VB KZxemxuMgB 7umB o4ZxI;ouiPB ^JoB GV`ZIB

7ggoggogB rJoiJoVB 7B c`uiV7ciB c`ui7xugB 7B eo7gojB 7iB

xucoIix`uB `TB 7B c`uiV7ciPB LB c`uiV7ciB xgjB `VB c`ui7xugjB 7B
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c`uiV7ciB xu\`e\ogBiJoBZgoB`TB7uB xmouixsomB7ggoiB 0xx.B iJoB

GV`ZIB J7gB gZKgi7uix7eeSB 7eeB `TB iJoB oc`u`;xcB KouosigB
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^PGP[W2\>F62]g4F2>[W2cUF\gPVGWc2Gg2G6WU[28[WFWVG2J>HPW2

PFUVZ2 >2 8[WTG>32 cUF\gPVG2 [>GW2 G6>G2 [W]W\GF2 \P[[WVG2

S>[)WG2 >FFWFFSWVGF2 g^2 G6W2 GUSW2 J>HPW2 g^2SgVW_2 >Vc2

G6W2 [UF)F2F8W\Ud\2 Gg2 G6W2>FFWG2 ^g[246U\62 G6W2WFGUS>GWF2

g^2^PGP[W2\>F62]g4F26>JW2VgG27WWV2>cnPFGWc�

5^2 G6W2 [W\gJW[>7HW2 >SgPVG2 g^2 >V2 >FFWG2 ag[2 \>F6T

ZWVW[>GUVZ2 PVUGX2 UF2 WFGUS>GWc2 Gg2 7W2 HWFF2 G6>V2 UGhF2
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dYsE iIJfyE IsQJ`VTSsSE RE PTR_TPTNvE NJE oRcsE QRSYE

mTSNIT_fNTJVSE NJEsOfTNvEYJPmsISEJrE NYsEiIJfyEMYsVE NYsE

mTSNIT_fNTJVSE TSE RfNYJITSsmE RVmE NYsE mTSNIT_fNTJVE TSE VJE

PJV`sIERNE NYsEmTSQIsNTJVEJrE NYsEiIJfyXELTVRPEmTKTmsVmSE

JVE SYRIsSE RIsE IsQJImsmE RSE RE PTR_TPTNvE JVE NYsE mRNsE JrE

RyyIJKRPE _vE NYsE SYRIsYJPmsISE RVmE TVNsIToE mTKTmsVmSE

RIsEIsQJImsmERSEREPTR_TPTNvEJVENYsEmRNsEJrEmsQPRIRNTJVE_vE

NYsEFJoyRVv?SEhJRImEJrEpTIsQNJISW

{u[;DU:H8^ClH6^xD3H=1^>n5

qOfTNvE TVSNIfosVNSE `IRVNsmE NJE NYsE soyPJvssSE JrE NYsE

iIJfyERIsEosRSfIsmE_vE IsrsIsVQsE NJE NYsE rRTIEKRPfsEJrE

NYsE TVSNIfosVNE RNE NYsE mRNsE JrE `IRVNXE dYsE s0ysVSsE TSE

IsQJ`VTSsmE TVE NYsE SNRNsosVNE JrE yIJ/NE RVmE PJSSEMTNYE RE

QJIIsSyJVmTV`E TVQIsRSsE TVE sOfTNvE .SNJQcE JyNTJVSE

JfNSNRVmTV`ERQQJfVN-XEdYsEsOfTNvETVSNIfosVNSE`sVsIRPPvE

KsSNE TVERE`IRmsmEoRVVsIEJKsIENYsEKsSNTV`EysITJmXEdYsE

rRTIE KRPfsE msNsIoTVsmE RNE NYsE `IRVNE mRNsE TSE s0ysVSsmE

JKsIE NYsE KsSNTV`EysITJmEJrE NYsE IsSysQNTKsE NIRVQYsSEJrE

SfQYE `IRVNSE .RQQsPsIRNsmE RoJINTSRNTJV-XE dYsE SNJQcE

QJoysVSRNTJVE s0ysVSsE TSE msNsIoTVsmE _RSsmE JVE NYsE

iIJfy?SE sSNToRNsE JrE sOfTNvE TVSNIfosVNSE NYRNE MTPPE

sKsVNfRPPvEKsSNXB

ztZbA,G7<j<+4A2]7A49G7\

hRSTQEsRIVTV`SEysIESYRIsE TSEQJoyfNsmE_vEmTKTmTV`E NYsE

VsNE yIJ/NE RNNIT_fNR_PsE NJE JMVsISE JrE NYsEiIJfyE _vE NYsE

MsT`YNsmE RKsIR`sE Vfo_sIE JrE sOfTNvE SYRIsSE

JfNSNRVmTV`E mfITV`E NYsE ysITJmX@E pTPfNsmE sRIVTV`SE ysIE

sOfTNvE SYRIsE TSE QJoyfNsmE _vE mTKTmTV`E NYsE VsNE yIJ/NE

RNNIT_fNR_PsE NJE NYsEsOfTNvEYJPmsISEJrE NYsEiIJfyE_vE NYsE

MsT`YNsmERKsIR`sEVfo_sIEJrEsOfTNvESYRIsSEQJVSTmsIsmE

rJIE msITKTV`E_RSTQE sRIVTV`SEysIE sOfTNvE SYRIsE RVmERPSJE

NYsE MsT`YNsmE RKsIR`sE Vfo_sIE JrE sOfTNvE SYRIsSE NYRNE

QJfPmEYRKsE_ssVETSSfsmEfyJVEQJVKsISTJVEJrERPPEmTPfNTKsE

yJNsVNTRPEsOfTNvESYRIsSW

pTPfNTKsEyJNsVNTRPEsOfTNvESYRIsSERIsEmssosmEQJVKsINsmE

RSEJrE NYsE_s`TVVTV`EJrE NYsEIsyJINTV`EmRNs*EfVPsSSENYsvE

YRKsE _ssVE TSSfsmE RNE RE PRNsIE mRNsXE pTPfNTKsE yJNsVNTRPE

sOfTNvE SYRIsSERIsEmsNsIoTVsmE TVmsysVmsVNPvE rJIEsRQYE

ysITJmE yIsSsVNsmXE dYsE Vfo_sIE JrE sOfTNvE SYRIsSE RVmE

yJNsVNTRPPvE mTPfNTKsE sOfTNvE SYRIsSE RIsE Rm)fSNsmE rJIE

_JVfSESYRIsS*ERSERyyIJyITRNsX

{u[ÉD·8¶ek6k¶>6Å

�EyIJKTSTJVETSEIsQJ`VTSsmETr*ERSEREIsSfPNEJrEREyRSNEsKsVN*E

NYsE iIJfyE YRSE RE yIsSsVNE Ps`RPE JIE QJVSNIfQNTKsE

J_PT`RNTJVE NYRNE QRVE _sE sSNToRNsmE IsPTR_Pv*E RVmE TNE TSE

yIJ_R_PsE NYRNERVEJfN�JMEJrEsQJVJoTQE_sVs/NSEMTPPE_sE

IsOfTIsmE NJE SsNNPsE NYsE J_PT`RNTJVXE �IJKTSTJVSE RIsE

IsQJ`VTSsmE RNE NYsE _sSNE sSNToRNsE JrE NYsE s0ysVmTNfIsE

IsOfTIsmE NJE SsNNPsE NYsE yIsSsVNE J_PT`RNTJVE RNE NYsE

IsyJINTV`E mRNs*E NRcTV`E TVNJE RQQJfVNE NYsE ITScSE RVmE

fVQsINRTVNTsSE SfIIJfVmTV`E NYsE J_PT`RNTJVXE �IJKTSTJVSE

RIsE msNsIoTVsmE _vE mTSQJfVNTV`E NYsE s0ysQNsmE rfNfIsE

QRSYE�JMSERNEREyIs�NR0EIRNsENYRNEIs�sQNSEQfIIsVNEoRIcsNE

RSSsSSosVNSEJrE NYsE NTosEKRPfsEJrEoJVsvERVmE NYsE ITScE

SysQT/QE NJE NYsE PTR_TPTNvXE dYsE fVMTVmTV`E JrE mTSQJfVNE TSE

IsQJ`VTSsmERSE/VRVQsEQJSN³

�IJKTSTJVSErJIEJVsIJfSEQJVNIRQNSERIsEIsQJ`VTSsmEMYsVE

NYsEs0ysQNsmE_sVs/NSENJE_sEmsITKsmE_vENYsEiIJfyErIJoE

RE QJVNIRQNE RIsE PJMsIE NYRVE NYsE fVRKJTmR_PsE QJSNSE JrE

ossNTV`E NYsE rfNfIsE J_PT`RNTJVSE fVmsIE NYsE QJVNIRQNXE

�IJKTSTJVSE rJIEJVsIJfSEQJVNIRQNSERIsEosRSfIsmERNE NYsE

yIsSsVNE KRPfsE JrE PJMsIE JrE NYsE s0ysQNsmE VsNE QJSNE JrE

rfP/PPTV`E NYsE QJVNIRQNE RVmE NYsE s0ysQNsmE QJSNE JrE

NsIoTVRNTV`ENYsEQJVNIRQNW

¥º¼�Ã�«£�£Ç«��Ã«£¨Á¯¾��£Á§

�E/VRVQTRPETVSNIfosVNETSERVvEQJVNIRQNENYRNE`TKsSEITSsENJE

RE/VRVQTRPERSSsNEJrEJVsEsVNTNvERVmERE/VRVQTRPEPTR_TPTNvEJIE

sOfTNvE TVSNIfosVNE JrE RVJNYsIE sVNTNvXE LTVRVQTRPE

TVSNIfosVNSE RIsE IsQJ`VTSsmE TVE NYsE iIJfy?SE _RPRVQsE

SYssNE MYsVE NYsE iIJfyE _sQJosSE RE yRINvE NJE NYsE

QJVNIRQNfRPEyIJKTSTJVSEJrENYsETVSNIfosVNW

��Ã��Çµ�£«Á«µ£Ã�£~Ã«£«Á«��Ã���¨¾¯���£À

dIRmsE IsQsTKR_PsSE RVmE ms_NE SsQfITNTsSE TSSfsmE RIsE

TVTNTRPPvEIsQJ`VTSsmEMYsVENYsvERIsEJIT`TVRNsmXE�PPEJNYsIE

/VRVQTRPE RSSsNSE RVmE /VRVQTRPE PTR_TPTNTsSE RIsE TVTNTRPPvE

IsQJ`VTSsmE MYsVE NYsE iIJfyE _sQJosSE RE yRINvE NJE NYsE

QJVNIRQNfRPEyIJKTSTJVSEJrENYsETVSNIfosVN³

�PPE /VRVQTRPE TVSNIfosVNSERIsE IsQJ`VTSsmE TVTNTRPPvERNE rRTIE

KRPfsE s0QsyNE rJIE NIRmsE IsQsTKR_PsSE MYTQYE RIsE TVTNTRPPvE

osRSfIsmE RNE NIRVSRQNTJVE yITQsXE dIRVSRQNTJVE QJSNSE NYRNE

RIsERNNIT_fNR_PsENJENYsERQOfTSTNTJVEJrENYsE/VRVQTRPERSSsNE

.JNYsIE NYRVE /VRVQTRPE RSSsNSE IsQJImsmE RNE rRTIE KRPfsE

NYIJf`YEyIJ/NEJIE PJSS-ERIsE TVQPfmsmETVENYsErRTIEKRPfsEJrE

NYsE/VRVQTRPERSSsNSXE�s`fPRIEMRvEyfIQYRSsERVmESRPsEJrE

/VRVQTRPERSSsNSERIsERQQJfVNsmErJIERNENIRmsEmRNsX
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NMLn 9EDn @>L@M=Dn MCn =>k=D;>D89n gDf=>LDgD896n fn

F8f8eWfRnf==D9nW=neRf==WFDYnf8YngDf=>LDYnf:

fgML9W=DYneM=95

CfWLn JfR>Dn 9ELM>jEn M9EDLn eMg@LDED8=WJDn W8eMgDn

3N271mI0n.nYDk9nW8JD=9gD895

CfWLn JfR>Dn 9ELM>jEn M9EDLn eMg@LDED8=WJDn W8eMgDn

3N271mI0n.nD;>W9SnW8JD=9gD894nMH

CfWLnJfR>Dn9ELM>jEn@LMF9nf8YnRM==n3N27-`/

,n F8f8eWfRn f==D9n W=ngDf=>LDYn f9n fgML9W=DYn eM=9n WCn

kM9En9EDnCMRRM*W8jneM8YW9WM8=nfLDngD9B

9EDn f==D9n W=n EDRYn *W9EW8n fn k>=W8D==n gMYDRn *EM=Dn

Mk)De9WJDn W=n 9Mn EMRYn f==D9=n 9Mn eMRRDe9n eM89Lfe9>fRn

ef=EnGM*=4nf8X

9EDn eM89Lfe9>fRn 9DLg=n MCn 9EDn F8f8eWfRn f==D9=n jWJDn

LW=Dn M8n fn =@DeWFDYn Yf9Dn 9Mn ef=En GM*=n 9Ef9n fLDn

=MRDRSn @fSgD89=n MCn @LW8eW@fRn f8Yn W89DLD=9n M8n 9EDn

@LW8eW@fRnfgM>89=nM>9=9f8YW8j+

,nYDk9nW8JD=9gD89nW=ngDf=>LDYnf9nN271mInWCnkM9EnMCn

9EDnCMRRM*W8jneM8YW9WM8=nfLDngD9A
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Y`> \]][Zp\`]q> SQOL> Y`p> Tt> KGPF> OLq> kZ[EI> \IIDQqC>

qAIq]Oqp> ]ZqpQO> D[CC> M@c?lR:> ^[pqD> b[Z> ^q\CEZq^q`O>

\`p>Zq][9`QOQ[`>[b>Q^I\QZ^q`O>D[CC7>5Lq>kZ[EI>b[DD[SC>

BCQ^IDQ4qp>\IIZ[\]LB>b[Z>Zq][9`QOQ[`>[b>Q^I\QZ^q`O>D[CC>

\DD[S\`]q>[`>OZ\pq>Zq]qQW\8DqC>\`p>E`8QDDqp>ZqWq`EqC>

8\Cqp> [`> qAIq]Oqp> DQbqOQ^q> ]ZqpQO> D[CCqC> \O> q\]L>

ZqI[ZOQ`9>p\Oq>\bOqZ>Q`QOQ\D>Zq][9`QOQ[`7<

3[Z> Zq][9`QOQ[`> [b> Q^I\QZ^q`O> D[CC> [`> [OLqZ> 4`\`]Q\D>

\CCqOCF>OLq>kZ[EI>pqOqZ^Q`qC>SLqOLqZ>OLqZq>L\C>8qq`>

\> CQ9`Q4]\`O> Q`]Zq\Cq> Q`> OLq> ]ZqpQO> ZQC2> CQ`]q> Q`QOQ\D>

Zq][9`QOQ[`7> Yb> ]ZqpQO> ZQC2> L\C> `[O> Q`]Zq\Cqp>

CQ9`Q4]\`OD1F> K0/^[`OL> c?l> QC> ECqp> O[> IZ[WQpq> b[Z>

Q^I\QZ^q`O> D[CC7>.[SqWqZF> Qb> ]ZqpQO> ZQC2>L\C> Q`]Zq\Cqp>

CQ9`Q4]\`OD1F> DQbqOQ^q> c?l> QC> ECqp7> Yb> Q`> CE8CqNEq`O>

IqZQ[pF>]ZqpQO>NE\DQO1>[b> OLq> Q`COZE^q`O> Q^IZ[WqC>CE]L>

OL\O> OLqZq> QC>`[> D[`9qZ>\> CQ9`Q4]\`O> Q`]Zq\Cq> Q`> ]ZqpQO>

ZQC2>CQ`]q>Q`QOQ\D>Zq][9`QOQ[`F>OLq`>OLq>kZ[EI>ZqWqZOC>O[>

Zq][9`QCQ`9> Q^I\QZ^q`O> D[CC> \DD[S\`]q> 8\Cqp> [`> K0/

^[`OL>c?l6

TC> \> IZ\]OQ]\D> qAIqpQq`OF> OLq>kZ[EI> ECqC> \> IZ[WQCQ[`>

^\OZQA>O[>pqOqZ^Q`q>Q^I\QZ^q`O> D[CC>[`>I[ZOb[DQ[>[b> QOC>

OZ\pq> Zq]qQW\8Dq7>5Lq>IZ[WQCQ[`>^\OZQA> QC>8\Cqp>[`> QOC>

LQCO[ZQ]\DD1> [8CqZWqp> pqb\EDO> Z\OqC> [WqZ> OLq> qAIq]Oqp>

DQbq>[b>OLq>OZ\pq>Zq]qQW\8Dq>\`p>QC>\p-ECOqp>b[Z>b[ZS\Zp/

D[[2Q`9>qCOQ^\OqC7;

TO> Zq9ED\Z> Q`OqZW\DCF> OLq> LQCO[ZQ]\DD1> [8CqZWqp> pqb\EDO>

Z\OqC> \Zq> EIp\Oqp> \`p> ]L\`9qC> Q`> b[ZS\Zp/D[[2Q`9>

qCOQ^\OqC>\Zq>\`\D1Cqp6

c?l> Q^I\QZ^q`O> D[CC> \DD[S\`]q> M[Z> ZqWqZC\D:> QC>

Zq][9`QCqp>\C>\`>Q`][^q,qAIq`Cq>Q`>OLq>CO\Oq^q`O>[b>
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{PK[kXwus lXXKPa_Xlaw[s XLs X|[s Pzz_lhk[sL^s X|[s`_lKlhX[[gs

c_az[Y_[hXwuVsX|[swPlaPwPXusPzsi[lz_K[{slXsX|[s|P`|[KsL^s

X|[s liL_hXs L^s wLzzs lwwLUlhk[s {[X[KiPh[{s lzs R[Ks

PiRlPKi[hXs K[Y_PK[i[hXzs L^s Mh{s ycs TWQs lh{s X|[s

liL_hXs PhPXPlwwus K[kL`hPz[{s w[zzs k_i_wlXPN[s

liLKXPzlXPLhf

GGGZ�ODCDS�I?G�G�@

ysxhlhkPlws wPlaPwPXus Pzs {[K[kL`hPz[{sU|[hs X|[sEKL_RAzs

LawP`lXPLhzs lK[s {Pzk|lK`[{s LKs klhk[ww[{s LKs |lN[s

[>RPK[{gs yhs [>k|lh`[s UPX|s ls w[h{[Ks L^s {[aXs

PhzXK_i[hXzs UPX|s z_azXlhXPlwwus {P=[K[hXs X[Kizs Pzs

lkkL_hX[{s ^LKs lzs lhs [>XPh`_Pz|i[hXs L^s X|[s LKP`Phlws

xhlhkPlwswPlaPwPXuslh{sX|[sK[kL`hPXPLhsL^slsh[UsxhlhkPlws

wPlaPwPXugq

cPiPwlKwuVslsz_azXlhXPlwsiL{PxklXPLhsL^s X|[s X[KizsL^slhs

[>PzXPh`sxhlhkPlwswPlaPwPXus<U|[X|[KsLKshLXslXXKPa_Xlaw[sXLs

X|[sxhlhkPlws{P;k_wXusL^sX|[s{[aXLK9sPzslkkL_hX[{s^LKslzs

lhs[>XPh`_Pz|i[hXsL^s X|[sLKP`PhlwsxhlhkPlws wPlaPwPXuslh{s

X|[s K[kL`hPXPLhs L^s ls h[Us xhlhkPlws wPlaPwPXugs 8|[s

{P=[K[hk[s a[XU[[hs X|[s klKKuPh`s liL_hXs L^s X|[s

xhlhkPlws wPlaPwPXus {[K[kL`hPz[{s lh{s X|[s kLhzP{[KlXPLhs

RlP{slh{sRlulaw[sPzsK[kL`hPz[{sPhsRKLxXsLKswLzzf

vG76p�542D��G?H

1PhlhkPlws lzz[Xzs lh{s xhlhkPlws wPlaPwPXP[zs lK[sL=z[Xs lh{s

X|[sh[XsliL_hXsRK[z[hX[{sPhsX|[salwlhk[sz|[[XsU|[hVs

lh{s Lhwus U|[hVs X|[s EKL_Rs k_KK[hXwus |lzs ls w[`lwwus

[h^LKk[law[sKP`|XsXLsz[XsL=sX|[sliL_hXzslh{sPXsPhX[h{zs

[PX|[Ks XLs z[XXw[s Lhs ls h[Xs alzPzs LKs XLs K[lwPz[s X|[s lzz[Xs

lh{sz[XXw[sX|[swPlaPwPXuszPi_wXlh[L_zwuf

3Z0/�.DJ2tCD-D?���b�bJGC�7J,tD2ooonnnnmmmmmq

1lPKsNlw_[zslK[sklX[`LKPz[{sPhXLs{P=[K[hXsw[N[wzsPhsls^lPKs

Nlw_[s|P[KlKk|usalz[{sLhsX|[s{[`K[[sXLsU|Pk|sX|[s^lPKs

Nlw_[si[lz_K[i[hXzs lK[s Laz[KNlaw[s lh{s zP`hPxklhk[s

L^sX|[sPhR_XzsXLs^lPKsNlw_[si[lz_K[i[hXz]

F[N[ws T\s Y_LX[{s RKPk[zs <_hl{:_zX[{9s Phs lkXPN[s

ilK+[Xzs^LKsP{[hXPklwslzz[XzsLKswPlaPwPXP[ze

F[N[ws*\sPhR_XzsLX|[KsX|lhsY_LX[{sRKPk[zsPhkw_{[{sPhs

F[N[wsTsX|lXslK[sLaz[KNlaw[s^LKsX|[slzz[XsLKswPlaPwPXuVs

[PX|[Ks{PK[kXwusLKsPh{PK[kXwuq

F[N[ws)\s PhR_Xzs^LKsX|[slzz[XsLKswPlaPwPXusX|lXslK[shLXs

alz[{s Lhs Laz[KNlaw[s ilK+[Xs {lXls <_hLaz[KNlaw[s

PhR_Xz9d
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rm<Zpq8okjZrp_MakfkmSkrM8ocMfjorZ<krMqHkMGkokgqrM8rM

qHkM\j<I8o_MakockarMqHkMrkaSmfkrXMVkSkoZkM^aj<MqkfHM

8ocM cmUmq8pM rkaSmfkrM 8rM 8ocM ?HkoM qHkM Ika^ja<8ofkM

jGpmU8qmjorM 8akM r8qmrgkcXM THkM moSjmfmoUM ^jaM qHkrkM

rkaSmfkrM mrMkmqHkaMG8rkcMjoMfjrqMIpZrM8MrkaSmfkM ^kkMjaM

gPkcM^kkM<jckpW

THkMJajZIMH8rMfjofpZckcM qH8qM mqM mrM qHkMIamofmI8pM moM8ppM

j^M mqrM akSkoZkM 8aa8oUk<koqrM rmofkM mqM mrM qHkM Iam<8a_M

jGpmUjaM 8ocM H8rM IamfmoUM p8qmqZckM ?HmfHM krq8GpmrHkrM

fjoqajpM Gk^jakM qa8or^kaamoUM IajcZfqrM 8ocM rkaSmfkrM qjM

qHkMfZrqj<kaXN

THkM JajZIErM akfkmS8GpkrM 8akM amUHqrM qjM fjormcka8qmjoM

qH8qM 8akM Zofjocmqmjo8pXM DoGmppkcM akSkoZkrM fj<IamrmoUM

akSkoZkrM moM kPfkrrM j^M moSjmfmoUM 8akM fp8rrmgkcM 8rM

go8ofm8pM 8rrkqM ?HkoM qHkM amUHqM qjM fjormcka8qmjoM mrM

Zofjocmqmjo8pM8ocMmrMcZkMjop_M8^qkaM8MI8rr8UkMj^Mqm<kXM

DoGmppkcM akSkoZkrM 8akM IakrkoqkcM ZockaM Ta8ckM

akfkmS8GpkrBM?HmpkMmoSjmfmoUMmoMkPfkrrMj^MakSkoZkrM8akM

fp8rrmgkcM8rMZok8aokcMakSkoZkXN

@e9>;O:R7Y]=

bqHkaM mofj<kM fj<IamrkrM Iam<8amp_M moqkakrqM mofj<kMjoM

ckIjrmqrBMcmSmckocMmofj<kM8ocMU8monM5pjrr4MjoMcmrIjr8pM

j^M go8ofm8pM 8rrkqrM 8ocM ojolgo8ofm8pM 8rrkqrXM 2oqkakrqM

mofj<kM mrM akfjUomrkcM ZrmoUM qHkM k`kfqmSkM moqkakrqM

<kqHjcXM3mSmckocMmofj<kMmrMakfjUomrkcM?HkoMqHkMamUHqM

qjMakfkmSkMI8_<koqMmrMkrq8GpmrHkcW

[1[QO/]0FY.>>OA>R>6ei

d,O+9Y;eLe>;]O>]0FY.>>OA>R>6ei

-M pm8Gmpmq_M mrM akfjUomrkcM ^jaM GkokgqrM 8ffaZmoUM qjM

k<Ipj_kkrM moM akrIkfqM j^M ?8UkrM 8ocM r8p8amkrM moM qHkM

IkamjcM qHkM akp8qkcM rkaSmfkM mrM akockakcM 8qM qHkM

ZocmrfjZoqkcM 8<jZoqM j^M qHkM GkokgqrM kPIkfqkcM qjM GkM

I8mcMmoMkPfH8oUkM^jaMqH8qMrkaSmfkXM*Hjaqlqka<Mk<Ipj_kkM

GkokgqrM 8akM <k8rZakcM joM 8oM ZocmrfjZoqkcM G8rmrM 8rM

qHkMakp8qkcMrkaSmfkMmrMIajSmckcW

KA,OCY]0>Rhde>)OdAh>R7>i

THkM k<Ipj_kkrM j^M qHkM JajZIM 8akM koqmqpkcM qjM

fj<Ikor8qkcM 8GrkofkrXM THkM k<Ipj_kkrM f8oM f8aa_M

^ja?8acM 8M IjaqmjoM j^M qHkM ZoZqmpmrkcM 8ffZ<Zp8qmoUM

fj<Ikor8qkcM8GrkofkrM8ocMZqmpmrkMmqMmoM^ZqZakMIkamjcrXM

T¶�� ³��·~� �����¤ � ��� ��pµ��ªµ��� ���� ���~�� �ª�¤�

�� ���� �µ��ª¶��~��µ�¤�µ��§¶µ�¶�ª¶����~p��������¤�� �

ª¶��  ���µ�� � ª¶�ª� µ����� � � ª¶µ � ��ªµªp����ª¬� T¶��

��pµ��ªµ��� µ � ¤�ª���µ��¤� ��� ��ª·��µ�p� ��p·�ªµ���

~�������¤�������µ�¤�~��¤��ª���ª·�����ª����¶���p�����

 ¶��ª�¤�ª��· µ���~�����ª�¤�·�µª����¤µª���ª¶�¤«

¯��·�·p�ª�¤� ���~�� �ª�¤� �� ���� �� §¶µ�¶� ����

��~��ª�¤�ª��������µp�¤�������� ¶�¤�§µª¶µ��¦¥����ª¶ �

�����ª¶����¤����ª¶���������¤�����ª���ª�¤�� � ¶��ª�ª����

��~p���������­ª � ��¤� ª¶� ����~��ª�¤� ª����� ���µp�¤�

��� ���� ¶�¤� �����¤� ¦¥� ���ª¶ � ����� ª¶�� ��¤� ��� ª¶��

���������ª���ª�¤�� ��ª¶���p���lª������~p���������­ª «

�²�}|¢�|©��{��°¡£��¡{��zy��

¨�¤��� �� ¤�­��¤� ���ª�µ�·ªµ��� ~p���� ª¶�� ³��·~� � ��p��

��pµ��ªµ��� µ � ª��~�����­��¤����·�ª�§µª¶������pµ��ªµ���

ª��~��� �·�ª¶��� ���ª�µ�·ªµ�� � µ�� ª¶�� �·�¤�¤�� ���ª� ¶�p¤�

 ·��µ��ª� �  �ª � ª�� ~��� �pp� ��~p����� ����­ª ¬�� T¶��

³��·~���x� � ~��µ­�¤����ª¶p�����ª�µ�·ªµ�� �ª�§��¤ �

��~p����� ®���µ¤��ª� w·�¤� ª�� ³��������ª�

�¤�µ�µ ª���¤� ®���µ¤��ª� w·�¤� v�¶���� §¶µ�¶� µ � ��

¤�­��¤����ª�µ�·ªµ���~p��¬�T¶����~��¤µª·�������¤�­��¤�

���ª�µ�·ªµ���~p���µ �������µ �¤�� ���~�� ��¤·�µ���ª¶��

~��µ�¤�§¶���ª¶����~p�����~���µ¤� � ���µ��«

©²�}|¢�|©�£|�|¢��zy��u

2�������¤�����§µª¶� ª¶��®�����ª����³��ª·µª��¯�ª�� ¦´t¥��

ª¶��³��·~�~���µ¤� �������p·�~� ·��~�����ª�ª���pµ�µ�p��

��~p���� �� �ª� ��ªµ�����ª� ��� ª���µ��ªµ��� ���

��~p�����ª��� �¤����ª¶��p� ª�¤��§�� �p������¤����� �

��� ��~p�����ª� §µª¶� ª¶�� ³��·~¬� T¶µ � ���ª·µª��  �¶����

�����pµ�µ�p����~p���� � µ ��¤�µ�µ ª���¤�ª¶��·�¶��� ª¶µ�¤�

~��ª���������¬�

T¶�� ~�� ��ª� ��p·�� ��� ���ª·µª�� ��pµ��ªµ��� ·�¤���  ·�¶�

¤�­��¤�����­ª�~p��� µ �¤�ª���µ��¤��� �¤������ª·��µ�p�

��p·�ªµ�� � ����µ�¤� �·ª� ��� ��� µ�¤�~��¤��ª� ��ª·����

· µ��� ª¶�� ®�����ª�¤� ¨�µª� ���¤µª� s�ª¶�¤¬� T¶�� ³��·~�

������µ � �ª¶����ª���pµ��ªµ��������¤�­��¤�����­ª�~p���

µ��µª ���p����� ¶��ª�� �����  �ª����pµ��µpµª�«

T¶��³��·~�������µ � �ª¶����pp�§µ����¶���� �µ��ª¶����ª�

¤�­��¤� ����­ª� ��pµ��ªµ��� � � ��� ��~�� �� µ�� ª¶��

 ª�ª����ª����~��­ª���¤�p�  �

l�v���µ����� ª ����~�µ µ����·����ª� ���µ����� ª ��~� ª�

¥¹´
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hnDE[Sn^ SFh;hU^ AT[Rh^ TRf^ LFhhnh^ FR^ SPD;T[LenR;h^ TRf^

RFRVDFP;[Rn^hn;;LnenR;hO^TRf_

V^Nn;^[R;nDnh;^nZKnRhn^FD^[RSFenY

jS;PTD[TL^ AT[Rh^ FD^ LFhhnh^ TDn^ DnSFAR[hnf^ [R^ F;InD^

SFeKDnInRh[En^ [RSFenX`^ HPD;InDU^ ;In^ h;T;nenR;^ Fm^

KDFi;^TRf^LFhh^fFnh^RF;^[RSLPfn^TR^nZKnS;nf^Dn;PDR^FR^

KLTR^ Thhn;hX^ GRh;nTf^ Rn;^ [R;nDnh;^ DnSFAR[hnf^ [R^ ;In^

h;T;nenR;^Fm^ KDFi;^ TRf^ LFhh^ [h^ STLSPLT;nf^Bb^ TKKLb[RA^

;In^f[hSFPR;^DT;n^Phnf^;F^enThPDn^;In^fniRnf^BnRni;^

FBL[AT;[FR^ ;F^ ;In^Rn;^fniRnf^BnRni;^ L[TB[L[;b^FD^ Thhn;X^

@In^ TS;PTL^ Dn;PDR^ FR^ ;In^KLTR^ Thhn;h^ TBFEn^FD^ BnLF>^

;In^ f[hSFPR;^ DT;n^ [h^ DnSFAR[hnf^ Th^ KTD;^ Fm^ DnV

enThPDnenR;^Fm^ Rn;^fniRnf^ L[TB[L[;b^FD^ Thhn;^ ;IDFPAI^

F;InD^SFeKDnInRh[En^[RSFenY

QnVenThPDnenR;^ SFeKD[h[RA^ TS;PTD[TL^ AT[Rh^ FD^ LFhhnh^

TRf^Dn;PDR^FR^KLTR^Thhn;h^WnZSLPf[RA^TeFPR;h^[RSLPfnf^

[R^Rn;^ [R;nDnh;^FR^ ;In^Rn;^fniRnf^BnRni;^ L[TB[L[;b=^ TDn^

RF;^ DnSLThh[inf^ ;F^ ;In^ h;T;nenR;^ Fm^ KDFi;^ TRf^ LFhh^ [R^

hPBhn<PnR;^KnD[FfhY

:k:9aM8??87654aJ83d

1FDDF>[RA^SFh;h^f[DnS;Lb^T;;D[BP;TBLn^;F^;In^TS<P[h[;[FRU^

SFRh;DPS;[FR^FD^KDFfPS;[FR^Fm^<PTL[mb[RA^Thhn;hU^>I[SI^

TDn^Thhn;h^;IT;^RnSnhhTD[Lb^;T0n^T^hPBh;TR;[TL^KnD[Ff^Fm^

;[en^ ;F^ An;^ DnTfb^ mFD^ ;In[D^ [R;nRfnf^ Phn^ FD^ hTLnU^ TDn^

Tffnf^ ;F^ ;In^ SFh;^ Fm^ ;IFhn^ Thhn;hU^ PR;[L^ hPSI^ ;[en^ Th^

;In^ Thhn;h^ TDn^ hPBh;TR;[TLLb^ DnTfb^ mFD^ ;In[D^ [R;nRfnf^

Phn^FD^hTLnY

GREnh;enR;^ [RSFen^ nTDRnf^ FR^ ;In^ ;neKFDTDb^

[REnh;enR;^ Fm^ hKnS[iS^ BFDDF>[RAh^ KnRf[RA^ ;In[D^

nZKnRf[;PDn^FR^<PTL[mb[RA^Thhn;h^[h^fnfPS;nf^mDFe^;In^

BFDDF>[RA^SFh;h^nL[A[BLn^mFD^STK[;TL[hT;[FRY

jLL^ F;InD^ BFDDF>[RA^ SFh;h^ TDn^ DnSFAR[hnf^ [R^ KDFi;^ FD^

LFhh^[R^;In^KnD[Ff^[R^>I[SI^;Inb^TDn^[RSPDDnfY

:k::a/lJ.-c685C,a+c.*2

)InR^ [;neh^ Fm^ [RSFen^ TRf^ nZKnRhn^ >[;I[R^ KDFi;^ FD^

LFhh^mDFe^FDf[RTDb^TS;[E[;[nh^TDn^Fm^hPSI^h[gnU^RT;PDn^FD^

[RS[fnRSn^ ;IT;^ ;In[D^ f[hSLFhPDn^ [h^ DnLnETR;^ ;F^ nZKLT[R^

;In^ KnDmFDeTRSn^ Fm^ ;In^ ]FeKTRb^ mFD^ ;In^ KnD[FfU^ ;In^

RT;PDn^^^^TRf^^^TeFPR;^^^Fm^^^hPSI^^^[;neh^^^^[h^^^f[hSLFhnf\

hnKTDT;nLb^Th^�ZSnK;[FRTL^[;neh�

:k:�ay.3c?�Jc�?654a/l-.53.2

Qnh;DPS;PD[RA^ nZKnRhnh^ [h^ DnSFAR[hnf^ >InR^ ;In^

]FeKTRb^ fnEnLFKh^ T^ fn;T[Lnf^ mFDeTL^ KLTR^ mFD^ ;In^

Dnh;DPS;PD[RA^TRf^ITh^DT[hnf^ETL[f^nZKnS;T;[FR^[R^;IFhn^

T�nS;nf^ ;IT;^ [;^ >[LL^ STDDb^ FP;^ ;In^ Dnh;DPS;PD[RA^ Bb^

h;TD;[RA^;F^ [eKLnenR;^ ;In^KLTR^FD^TRRFPRS[RA^ [;h^eT[R^

mnT;PDnh^ ;F^ ;IFhn^T�nS;nf^Bb^ [;X^ @In^enThPDnenR;^Fm^

Dnh;DPS;PD[RA^ KDFE[h[FR^ [RSLPfnh^ FRLb^ ;In^ f[DnS;^

nZKnRf[;PDnh^TD[h[RA^ mDFe^;In^ Dnh;DPS;PD[RAU^>I[SI^TDn^

;IFhn^ TeFPR;h^ ;IT;^ TDn^ BF;I^ RnSnhhTD[Lb^ nR;T[Lnf^ Bb^

;In^Dnh;DPS;PD[RA^TRf^RF;^ThhFS[T;nf^>[;I^;In^FRAF[RA^

TS;[E[;[nh^Fm^;In^nR;[;�

:k:qapCl.2

GRSFen^ ;TZ^ nZKnRhn^ SFeKD[hnh^ SPDDnR;^ TRf^ fnmnDDnf^

[RSFen^ ;TZX^ GRSFen^ ;TZ^nZKnRhn^ [h^ DnSFAR[hnf^ [R^ ;In^

h;T;nenR;^Fm^KDFi;^TRf^LFhh^nZSnK;^;F^;In^nZ;nR;^;IT;^[;^

DnLT;nh^ ;F^ [;neh^ DnSFAR[hnf^ f[DnS;Lb^ [R^ n<P[;b^ FD^ [R^

F;InD^SFeKDnInRh[En^[RSFenXt

]PDDnR;^ [RSFen^ ;TZ^ mFD^ SPDDnR;^ TRf^ KD[FD^ KnD[Ffh^ [h^

DnSFAR[hnf^ T;^ ;In^ TeFPR;^ nZKnS;nf^ ;F^ Bn^ KT[f^ ;F^ FD^

DnSFEnDnf^mDFe^;In^;TZ^TP;IFD[;[nhU^Ph[RA^;In^;TZ^DT;nh^

TRf^;TZ^ LT>h^;IT;^ITEn^BnnR^nRTS;nf^FD^hPBh;TR;[EnLb^

nRTS;nf^ Bb^ ;In^ DnKFD;[RA^ fT;nX^ �nmnDDnf^ [RSFen^ ;TZ^

Thhn;h^ TRf^ L[TB[L[;[nh^ TDn^ DnSFAR[hnf^ mFD^ TLL^ ;neKFDTDb^

f[�nDnRSnh^ TD[h[RA^ Bn;>nnR^ ;In^ ;TZ^ BThnh^ Fm^ Thhn;h^

TRf^ L[TB[L[;[nh^ TRf^ ;In[D^ STDDb[RA^ TeFPR;h^ [R^ ;In^

SFRhFL[fT;nf^iRTRS[TL^h;T;nenR;hX^�nmnDDnf^;TZ^Thhn;h^

TDn^DnE[n>nf^T;^nTSI^DnKFD;[RA^fT;n^TRf^TDn^DnfPSnf^

;F^ ;In^ nZ;nR;^ ;IT;^ [;^ [h^ RF^ LFRAnD^ KDFBTBLn^ ;IT;^ ;In^

DnLT;nf^;TZ^BnRni;^>[LL^Bn^DnTL[hnfY

�nmnDDnf^ [RSFen^ ;TZ^ Thhn;h^ TRf^ L[TB[L[;[nh^ TDn^

enThPDnf^Ph[RA^;TZ^DT;nh^TRf^;TZ^LT>h^;IT;^ITEn^BnnR^

nRTS;nf^ FD^ hPBh;TR;[EnLb^ nRTS;nf^ Bb^ ;In^ DnKFD;[RA^

fT;n^ TRf^TDn^nZKnS;nf^ ;F^ TKKLb^ ;F^ ;TZTBLn^ [RSFen^ [R^

;In^ bnTDh^ [R^ >I[SI^ ;IFhn^ ;neKFDTDb^ f[�nDnRSnh^ TDn^

nZKnS;nf^ ;F^ Bn^ DnSFEnDnf^ FD^ hn;;LnfX^ @In^ n�nS;^ Fm^

SITRAnh^ [R^ ;TZ^ DT;nh^ FR^ fnmnDDnf^ [RSFen^ ;TZ^ Thhn;h^

TRf^ L[TB[L[;[nh^ [h^ DnSFAR[hnf^ Th^ [RSFen^ FD^ nZKnRhn^ [R^

;In^ KnD[Ff^ ;IT;^ [RSLPfnh^ ;In^ nRTS;enR;^ FD^ ;In^

hPBh;TR;[En^nRTS;enR;^fT;nY

¬«ª
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QUTU;;UG,\HN,HJJU\J,H;U,;UI9AOMJUG,\9,\KU,UN\UO\,\KH\,M\,

MJ,C;9BHBEU,\KH\,T@\@;U,\HNHBEU,C;9?\J,VMEE,BU,H:HMEHBEU,

HAHMOJ\, VKMIK, \KU, GUG@I\MBEU, \UPC9;H;], GMZU;UOIUJ,

IHO, BU, @JUGY, QUTU;;UG, MOI9PU, \HN, EMHBMEM\MUJ, H;U,

;UI9AOMJUG, T9;, HEE, \HNHBEU, \UPC9;H;], GMZU;UOIUJY,

QUTU;;UG, \HN,HJJU\J>,@O;UI9AOMJUG,9;, ;UI9AOMJUG>,H;U,

;U:MUVUG,H\, UHIK, ;UC9;\MOA,GH\U,HOG,H;U, ;UI9AOMJUG=

;UG@IUG, \9, \KU, UN\UO\, \KH\, M\, MJ, C;9BHBEU=O9, E9OAU;,

C;9BHBEU, ;UJCUI\M:UE], \KH\, \KU, ;UEH\UG, \HN, BUOU?\,VMEE,

BU, ;UHEMJUGY, QUTU;;UG, MOI9PU, \HNUJ, H;U, O9\, C;9:MGUG,

9O, \KU,@OGMJ\;MB@\UG,UH;OMOAJ,9T,J@BJMGMH;MUJ,VKU;U, M\,

MJ,UNCUI\UG,\KH\,\KU,UH;OMOAJ,9T,\KU,J@BJMGMH;],VMEE,O9\,

BU,GMJ\;MB@\UG,MO,\KU,T9;UJUUHBEU,T@\@;UX

7S76-L50R40D20R-34<F434R1

.9O\MOAUO\, EMHBMEM\], MJ,H,C9JJMBEU,9BEMAH\M9O, \KH\,H;MJUJ,

T;9P,CHJ\,U:UO\J,VK9JU,UNMJ\UOIU,VMEE,BU,I9O?;PUG,B],

\KU, 9II@;;UOIU, 9;, O9O/9II@;;UOIU, 9T, 9OU, 9;, P9;U,

@OIU;\HMO, T@\@;U, U:UO\J, BU]9OG, \KU, I9O\;9E, 9T, \KU,

+;9@C>, 9;, H, C;UJUO\, 9BEMAH\M9O, \KH\, H;MJUJ, T;9P, CHJ\,

U:UO\J, VKU;U, M\, MJ, O9\, C;9BHBEU, \KH\, HO, 9@\89V, 9T,

;UJ9@;IUJ, VMEE, BU, ;U[@M;UG, \9, JU\\EU, \KU, 9BEMAH\M9OY, *,

I9O\MOAUO\, EMHBMEM\],HEJ9,H;MJUJ, MO,UN\;UPUE], ;H;U,IHJUJ,

VKU;U, \KU;U, MJ, H, EMHBMEM\], \KH\, IHOO9\, BU, PUHJ@;UG,

;UEMHBE]Y, )KU, +;9@C, G9UJ, O9\, ;UI9AOMJU, H, I9O\MOAUO\,

EMHBMEM\], B@\, GMJIE9JUJ, M\J, UNMJ\UOIU, MO, \KU, ?OHOIMHE,

J\H\UPUO\JW

� �¥�£q���������q������

.HJK, 89VJ, H;U, ;UC9;\UG, @JMOA, \KU, MOGM;UI\, PU\K9G>,

VKU;UB],C;9?\,T9;,\KU,CU;M9G,MJ,HGz@J\UG,T9;,\KU,UZUI\J,

9T, \;HOJHI\M9OJ,9T, H,O9O/IHJK,OH\@;U>, HO],GUTU;;HEJ,9;,

HII;@HEJ, 9T, CHJ\, 9;, T@\@;U, 9CU;H\MOA, IHJK, ;UIUMC\J, 9;,

CH]PUO\J,HOG,M\UP,9T,MOI9PU,9;,UNCUOJUJ,HJJ9IMH\UG,

VM\K, MO:UJ\MOA,9;,?OHOIMOA,IHJK,89VJY,)KU,IHJK,89VJ,

T;9P,9CU;H\MOA>,MO:UJ\MOA,HOG,?OHOIMOA,HI\M:M\MUJ,9T,\KU,

+;9@C,H;U,JUA;UAH\UG�

� �m�x�l�����j�i�j�h�k

gHJUG, 9O, \KU, fPHOHAUPUO\, HCC;9HIKf, HJ, GU?OUG, MO,

pOG,*c,ba`>,�CU;H\MOA,cUAPUO\J>, \KU,.KMUT,�CU;H\MOA,

QUIMJM9O, _H^U;, U:HE@H\UJ, \KU, +;9@C�J, CU;T9;PHOIU,

HOG, HEE9IH\UJ, ;UJ9@;IUJ, BHJUG, 9O, HO, HOHE]JMJ, 9T,

:H;M9@J,CU;T9;PHOIU,MOGMIH\9;J,B],B@JMOUJJ,JUAPUO\JY,

*II9;GMOAE]>, MOT9;PH\M9O, KHJ, BUUO, C;UJUO\UG, HE9OA,

\KUJU, B@JMOUJJ, JUAPUO\J, OHPUE], g@JMOUJJ, d;9IUJJ,

_HOHAUPUO\,HOG,)UIK,HOG,QMAM\HE�

§bb
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ECABAD Kiza vrqkRuoa \Ya YljhzmZa Zra KRba k`rmzzw\ufYa Ruwa m<R\qYa jznr`za X\fia mrl`ZYWa /KUKa ea RZa vrqq\YY\ruz`a rna

/umrqzaKRbaTUkkzR<Yyanr`aZizakz`\rwYapSag??^]s?aZrag?sQ]sxWapSag?s0]staeapSag?s^]g?g?aRqrluZ\ufaZra/.NagxM?Qa

q\<<\ruMa Kiza RqrluZYa \um<lwzwa RjrLza `zk`zYzuZa Ziza jzYZa krYY\j<za zYZ\qRZzYa R``\Lzwa RZa rua Ziza jRY\Ya rna RLR\<Rj<za

\unr`qRZ\ruMaKizalumz`ZR\uZ\zYaRuwakrYY\j<za`z\qjl`YzqzuZYaR`zawzkzuwzuZaruaZizarlZmrqzarnaZizaw\_z`zuZa <zfR<a

k`rmzYYzYaJi\miaiRLzajzzua\uLrIzwajoaZizavrqkRuoar`aZizam<R\qRuZYaRYaZizamRYzaqRoajzaRuwaZiz`znr`zamRuurZajza

k`zw\mZzwaRmml`RZz<oMaKizavrqkRuoazufRfzYa `zklZzwak`rnzYY\ruR<aRwL\Yr`Ya Zrak`rZzmZa \ZYa \uZz`zYZYaRuwaiRYajzzua

RwL\YzwaZiRZa\ZaiRYaYZ`rufa<zfR<akrY\Z\ruYaRfR\uYZaYlmiaw\YklZzMaKizavrqkRuoHYaGRuRfzqzuZawrzYaurZa`zRYruRj<oa

zbkzmZaZiRZaZizYza<zfR<aRmZ\ruYWaJizual<Z\qRZz<oamrum<lwzwaRuwawzZz`q\uzwWaJ\<<aiRLzaRaqRZz`\R<aRuwaRwLz`Yzaz_zmZa

rua ZizavrqkRuoHYa `zYl<ZYarnarkz`RZ\ruYar`acuRum\R<amruw\Z\ruYMaKizavrqkRuoaiRYaRmm`lzwaRkk`rk`\RZzak`rL\Y\rua

Jiz`zLz`a`zFl\`zwM

ECAEa�zuw\ufa`zYr<lZ\ruarnaZiza`zYkzmZ\Lzak`rmzzw\ufYWa\Za\YaurZak`RmZ\mRj<zanr`aZiza�`rlkaZrazYZ\qRZzaZizaZ\q\ufYarna

mRYiarlZ�rJYWa\naRuoWa\ua`zYkzmZarnaZizaRjrLzaRYa\Za\YawzZz`q\uRj<zaru<oarua`zmz\kZarnahlwfzqzuZY�wzm\Y\ruYakzuw\ufa

J\ZiaLR`\rlYanr`lqY�RlZir`\Z\zYMaKiza�`rlka\YamruZzYZ\ufaZizawzqRuwaRuwaZizaGRuRfzqzuZajz<\zLzYaZiRZa\ZYakrY\Z\rua

J\<<a <\Iz<oa jza lkiz<wMa Kiza GRuRfzqzuZa jz<\zLzYa ZiRZa Ziza rlZmrqza rna ZizYza k`rmzzw\ufYa J\<<a urZa iRLza qRZz`\R<a

RwLz`Yzaz_zmZaruaZiza�`rlk|YacuRum\R<akrY\Z\ruaRuwa`zYl<ZYarnarkz`RZ\ruYM

ECA Ma°`R\uiluZz`aÑoYZzqYaÎ\q\ZzwaTÑljY\w\R`oarnaZizavrqkRuoya`zmz\LzwaRa.rZ\mzarnaUYYzYYqzuZan`rqaZizaÖuZR`\ra

G\u\YZ`oarnap\uRumzanr`a·qk<roz`aXzR<ZiaKRbaT·XKya`z<RZzwaZraZizamR<zuwR`aozR`Yag?sg¼g?sQWaRqrluZ\ufaZra/.NaÊ©Mg?a

q\<<\ruMaGRuRfzqzuZajz<\zLzYaZizaRYYzYYqzuZa<RmIYaYljYZRuZ\R<aqz`\ZaRuwac<zwaRa.rZ\mzarnaÖjhzmZ\ruMaKizavrqkRuoa

YljYzFlzuZ<oazuZz`zwa\uZraRamrqk<\RumzaRf`zzqzuZaJ\ZiaZizaG\u\YZ`oWaRf`zz\ufaZrakRoaZizaRqrluZa \ua \uYZR<<qzuZYa

luwz`ak`rZzYZMaKizavrqkRuoa<RZz`aYljq\ZZzwaRww\Z\ruR<aR`flqzuZYWa`znz`zum\ufamRYza<RJaZraYlkkr`Za\ZYakrY\Z\ruaZiRZa

Ziza Jr`Iz`Ya \ua FlzYZ\rua Jz`za urZa zqk<rozzYMa XrJzLz Ẁa Ziza Yzu\r`a RkkzR<Ya r£mz`a rna Ziza G\u\YZ`oa rna p\uRumza

`zhzmZzwaZizavrqkRuoHYakrY\Z\ruWamrum<lw\ufaZiRZaZizaJr`Iz`YaJz`zak`rL\w\ufaYz`L\mzYaluwz`aRamruZ`RmZarnaYz`L\mzMa

Ua.rZ\mzarnaUkkzR<aJRYac<zwaJ\ZiaZizaÖuZR`\raÑlkz`\r`avrl`ZarnaªlYZ\mzM
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