
�

BI�H.�F-G#..�#FI(!�B6�7579

#G+��.
�H)2#(!

7F3%




("�F.

�4�03�)16"0)�4#�F*���"0�)F (�������������������������������������������������������������������������������������������������������������������������������������������� >

�F %3F$"��0"F$+F11"�!"1�"013"+��4�03�)1���������������������������������������������������������������������������������������������������������������������� >

Ä"1 %�#31"+37F ()4+$�
H+J"0+���������������������������������������������������������������������������������������������������������������������������������������� L

Ä"1 %�#31"+37F ()4+$��"$*"+3"������������������������������������������������������������������������������������������������������������������������������������ B

�41�)F (�Ä"1 %�#31G�%0�K;KL�������������������������������������������������������������������������������������������������������������������������������������������� C

�*.0"114*�������������������������������������������������������������������������������������������������������������������������������������������������������������������������� D

	#(2�#-�

�F"�� H43KL�����)1��433"04+3"0+"%*"+��F)!"3�$"*"F+1�*�*F3� F%0"+�!F0"(3"+�4+!� F+!F0"(3"+��H %3"0$"1"))1 %�#3"+�!F"�� H43KLOÄ04.."M�
�H7"F3� 1F %� �+$��"+� F+� !"0� #H)$"+!"+� �F33"F)4+$� �411 %)F"2)F %� �4#� !F"� � H43KL� ��� �"JF"%"+N� F13� !F"� Ä"1"))1 %�#3� !H03� "+31.0" %"+!�
�"J"F %+"3� JM� H43KL� ��NKM� �F"� A"J"F %+4+$"+� M� H43KLOÄ04.."NN� M� H43KLNN� M� H43KLO
H+J"0+N� �"JF"%"+� 1F %� G"7"F)1� �4#� !F"� $"1�*3"�
Ä04.."M�

�F"� F+� !F"1"*� �H(4*"+3� "+3%�)3"+"+� �+#H0*�3FH+"+� 1F+!� 1H0$#�)3F$� "0*F33")3� 7H0!"+M� �1� 7F0!� G"!H %� ("F+"� 
�#34+$� F0$"+!"F+"0� �03�
5�"0+H**"+�#50�!F"�%F"0F+�"+3%�)3"+"+��+#H0*�3FH+"+�4+!IH!"0�F%0"��H))13�+!F$("F3M��F"�Ä"1"))1 %�#3N�F%0"�B0$�+*F3$)F"!"0N��5%04+$1(0�#3"�
4+!� �F3�0�"F3"+!"� 4+!� 1H+13F$"� �"01H+"+� $"�"+� ("F+"� Ä�0�+3F"� H!"0� E41F %"04+$N� 7"!"0� �41!05 ()F %� +H %� (H+()4!"+3N� #50� !F"�
�F %3F$("F3�4+!IH!"0��H))13�+!F$("F3�!"0�%F"0F+�"+3%�)3"+"+��+#H0*�3FH+"+����4+!�G"$)F %"�
�#34+$�#50�G"$)F %"+�� %�!"+�H!"0��"0)413N�!"0�
!F0"(3� H!"0� F+!F0"(3� �41� !"*� Ä"�0�4 %� !F"1"0� �+#H0*�3FH+"+� H!"0� !�0�41� F+� �+!"0"0� �"F1"� ��$")"F3"3"0� �"F+4+$"+� 0"14)3F"03N� F13�
�41$"1 %)H11"+M�

�F"1"1��H(4*"+3�(�++�J4(4+#31$"0F %3"3"��411�$"+�5�"0�!�1�Ä"1 %�#3N�!F"��F+�+JO�4+!��030�$1)�$"�4+!�Ä"7F++.0H$+H1"+�!"0�� H43KLO
Ä04.."�"+3%�)3"+M�A"$0F##"�7F"�M(-++"+NN�M7"0!"+NN�M"07�03"+NN�M0" %+"+�*F3NN�M"07�$"+NN�M�"��1F %3F$"+NN�M.)�+"+NN�M$)�4�"+NN�M#H03!�4"0+N�
4+!� M1 %�3J"+NN� ��7�+!)4+$"+� 1H) %"0� A"$0F##"� H!"0� �%+)F %"� �41!05 ("� ("++J"F %+"+� !F"1"� J4(4+#31$"0F %3"3"+� �411�$"+M� �H) %"�
J4(4+#31$"0F %3"3"+��411�$"+���1F"0"+��4#�!"+�$"$"+7�03F$"+��F+1 %�3J4+$"+N��07�034+$"+N��++�%*"+�4+!��+#H0*�3FH+"+�!"1�� H43KLO
�H013�+!1M��F"��411�$"+�4+3"0)F"$"+�"F+"0��F")J�%)��"(�++3"0�4+!�4+�"(�++3"0��F1F("+�4+!�D+1F %"0%"F3"+M��F"��F"3"+�("F+"�Ä�0�+3F"�!�#50N�
!�11�!F"�"07�03"3"+��0$"�+F11"�4+!��+37F ()4+$"+�3�31� %)F %�"F+30"3"+M��F"�3�31� %)F %"+��0$"�+F11"�4+!��+37F ()4+$"+�(-++"+�!�%"0�
7"1"+3)F %�6H+�!F"1"+�J4(4+#31$"0F %3"3"+��411�$"+���7"F %"+M�Ä05+!"�%F"0#50�(-++"+�4+3"0��+!"0"*��"0�+!"04+$"+�!"0��))$"*"F+"+�
7F031 %�#3)F %"+� ��$"� 4+!� !"1� �"33�"7"0�14*#")!1N� 
�.F3�)*�0(30F1F("+N� �" %1")(4011 %7�+(4+$"+N�  +!"04+$"+� F+3"0+�3FH+�)"0� 4+!�
+�3FH+�)"0�Ä"1"3J"�4+!��H01 %0F#3"+N� F+1�"1H+!"0"�F*�
F+�)F (��4#��3"4"0$"1"3J"�4+!�O6H01 %0F#3"+N�!F"�� H43KL��"30"##"+N�1H7F"�7"F3"0"�
��(3H0"+� 1"F+M� �F"� Ä"1"))1 %�#3� 5�"0+F**3� ("F+"� �"0.#)F %34+$� J40� �(34�)F1F"04+$� H!"0� ��"0.05#4+$� J4(4+#31$"0F %3"3"0� �411�$"+�
�4#$04+!� +"4"0� �+#H0*�3FH+"+N� (5+#3F$"0� �0"F$+F11"� H!"0� �41� 1H+13F$"+� Ä05+!"+N� 1H7"F3� ("F+"� �41!05 ()F %"� 0" %3)F %"� �"0.#)F %34+$�
�"13"%3M�

� H43KL�6"07"+!"3�J40��0)�43"04+$�!"0��030�$1("++J�%)"+��4 %��)3"0+�3F6"��"F134+$1("++J�%)"+N�!F"�+F %3�+� %������!"#F+F"03�1F+!M��F"1"�
1H))3"+� +F %3� F1H)F"03N� 1H+!"0+� �)1� "0$�+J"+!"� �+#H0*�3FH+� �"30� %3"3� 7"0!"+M� �F"� 6H+� � H43KL� 6"07"+!"3"+� �)3"0+�3F6"+�
�"F134+$1("++J�%)"+�1F+!�G"7"F)1��+�"+31.0" %"+!"0��3"))"�F*�A"0F %3�!"#F+F"03M��H+!"0"F+#)511"N�!F"�#50�!F"��0*F33)4+$�"F+F$"0��)3"0+�3F6"0�
�"F134+$1("++J�%)"+�6"07"+!"3�7"0!"+N� 0"14)3F"0"+��41�!"0� �+3"$0�3FH+�"07H0�"+"0�D+3"0+"%*"+N��"H0$�+F1�3FH+"+N��42"0.)�+*�2F$"+�
��1 %0"F�4+$"+N�!"*��"0�42"04+$1"0$"�+F1��"F��"6"13F3FH+"+�4+!�A"3"F)F$4+$16"0(�4#"+�1H7F"�1H+13F$"+��4#7"+!4+$"+�4+!��030�$"+�
�42"0%�)��!"1�$"7-%+)F %"+�Ä"1 %�#31�"30F"�1�6H+�� H43KLM�

�4#$04+!� 6H+� �4+!4+$1!F##"0"+J"+� F13� "1� *-$)F %N� !�11� �"F� !"0� �4**F"04+$� !"0� F+� !F"1"*� A"0F %3� 6"0-##"+3)F %3"+� �F+J").H1F3FH+"+�
D+3"01 %F"!"� J4� !"+� �+$"$"�"+"+� �4**"+� �4#30"3"+� 4+!� �41� !F"1"*� Ä04+!� �4 %� �0HJ"+31�3J"� +F %3� !F"� $"+�4"� �+37F ()4+$� !"0�
��1H)43"+�E�%)"+�7F!"01.F"$")+M�

�F"� F+�!F"1"0��F33"F)4+$�"+3%�)3"+"+��<OE�%)"+�740!"+�7"!"0�$"*�2�W�><B�
ÄA�$".05#3�+H %�"F+"0�.05#"0F1 %"+��40 %1F %3�!40 %�"F+"+�
��1 %)411.05#"0�4+3"0JH$"+M

��)I.79�P��4�03�)1*F33"F)4+$��<�K;KL K



BI�H.�F-1�HF�I �#G��E�HEF#�%

D
A	�
����
����������	���

#(�
#)L���C B6�7579 B6N7578 ��H�(��HI(!

�)(4�H(IG-�.4�HF*-� 68;@6 676@> �G66@<��H

!�6H+��0H#"11FH+�) CCN; BCN; �R<KNC�T

!�6H+��0F6�3" >CN< >LND �RDN>�T

!�6H+��"!F��V�B3%"0Q <;N; DN; �R<<NL��T

�)(4�H(D� 
�����I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#.6 <>@: ;K@7 �G6;@:��H


H+J"0+O�A����O��0$"��41�$"7-%+)F %"0�Ä"1 %�#313�3F$("F3K�JF+�TK �@CNL��T �@AN;��T RKNL��.


H+J"0+O�A����> ABNL @CNK �R<@ND��T

�0$"�+F1�+� %��3"4"0+ >DNL >BN< �RANL��T

�0$"�+F1�G"��(3F"�J4+6"07�11"03N�F+��D�K ;N@L ;N@; �RANL��T

<� ��1��A������41�$"7-%+)F %"0�Ä"1 %�#313�3F$("F3�"+31.0F %3�!"*�
H+J"0+O�A����N��"0"F+F$3�4*�+F %3H."0�3F6"��##"(3"M�
F"04+3"0�#�))"+�
F*� �"1"+3)F %"+� �4#7"+!4+$"+� #50� �+3"F)1��1F"03"� �"0$534+$N� �V�O�(3F6F3�3"+� J0"�)F1F"03� 4+!� 4+0"�)F1F"03KN� �"H0$�+F1�3FH+� 1H7F"�
1H+13F$"�+F %3H."0�3F6"��##"(3"M

K� �F"��A����O��0$"��41�$"7-%+)F %"0�Ä"1 %�#313�3F$("F3�"F+"1��"$*"+31�F13�!"#F+F"03��)1�!�1��A������41�$"7-%+)F %"0�Ä"1 %�#313�3F$("F3�
F*��"0%�)3+F1�J4�!"+�"83"0+"+�D*1�3J"0)-1"+�!"1�G"7"F)F$"+��"$*"+31M

>� ��1�
H+J"0+O�A�����J4+�"0"F+F$3K�F13��+�)H$�J40���013"))4+$�F+�!"0�
H+J"0+OÄ"7F++O�4+!��"0)4130" %+4+$�!"#F+F"03��)1�!�1��0$"�+F1�6H0�
�F+�+J"0$"�+F1N��030�$13"4"0+N���1 %0"F�4+$"+�1H7F"�$$#M�6H0%�+!"+"+��"03*F+!"04+$"+�4+!��"03�4#%H)4+$"+M

�F3� "F+"*� �+%�)3"+!� J7"F13"))F$"+��)(4�H(IG-�.42��"-.IG� 6H+� <<NB�T� (H++3"� !F"� � H43KLOÄ04.."� F%0"�
1H)F!"� �� %134*1!9+�*F(� F*� "013"+� �4�03�)� K;KL� #H031"3J"+M� 
�4.34*1�3J30"F�"0� 7�0"+� !F"� %H%"�
�� %#0�$"� 6H+� ��()"0GF++"+� �"F� �F3$)F"!1 %�#3"+� F*� �0H#"11FH+�)O�"$*"+3� 1H7F"� "F+� �+13F"$� !"0� �)41O
��H++"*"+31� F*� �0F6�3"O�"$*"+3M� �0H3J� !"0� 7"F3"0%F+� %"0�41#H0!"0+!"+� ��0(31F34�3FH+� (H++3"� "F+�
(H+3F+4F"0)F %"1� 
4+!"+7� %134*� F+� �"F!"+� 
"0+1"$*"+3"+� 6"0J"F %+"3� 7"0!"+M� �*� A"0F %31I4�03�)�
740!"+� *F3� 5�"0� KKM;;;� $"7"0�)F %"+� 
4+!GF++"+� 4+!� 5�"0� L;;M;;;� �0F6�3(4+!GF++"+� ��"0*�)1�
�"(H0!*�0("+�$"1"3J3M���$"$"+��)F"��!F"��� %#0�$"�#50��"0(�4#"0O�4+!�A�4#F+�+JF"04+$1O�"�!1�7"F3"0%F+�
J405 (%�)3"+!N� 7H�"F� 1F %� !F"� 
H+1H)F!F"04+$� !"0� �.0"+$+"33"0OD*1�3J"� .H1F3F6� �4#� �"F!"� D*1�3J130-*"�
�417F0(3"M�

�*� "013"+� �4�03�)� K;KL� 1F+!� !�1� � 
���� �I-� !�2*"(F#�"�H� ��-�"� .-.�.#!%�#.� 4*� <AN@� T� 4+!� !F"�
J4$"%-0F$"�� 
���D
�H!���I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#.� 4*�KNL��0HJ"+3.4+(3"�$"13F"$"+M��F"1"�
!"43)F %"+� �"0�"11"04+$"+� $"$"+5�"0� !"*� �H0G�%0"1J"F30�4*� 1F+!� F+1�"1H+!"0"� �4#� !F"� �+%�)3"+!�
.H1F3F6"� D*1�3J"+37F ()4+$� 6H+� *�0$"+13�0("+� �0H!4(3"+� J405 (J4#5%0"+M� ��1� �)(4�H(D� 
����
6"0�"11"03"�1F %�"�"+#�))1�1F$+F#F(�+3�4*�<@ND�TM

�4#�A�1F1�!"1�13�0("+��� %134*1��"F*��)(4�H(D� 
����1H7F"�"F+"1�6"0�"11"03"+��#(�(4�H!�E(#--�-�7�0�
!F"� �+37F ()4+$� !"1��H!�E(#--�-� 1)H� �.�I�H(�.H1F3F6M� 
-%"0"� �030�$13"4"0+� #5%03"+� �))"0!F+$1� J4� "F+"*�
$"0F+$"0"+��� %134*��"F*��H!�E(#-�(��"��.�I�H(�4+!�!�*F3��4 %��"F*��H!�E(#-�$���%.#�L��F"1"1��"304$�
F*�"013"+��4�03�)�;N@LQ�D��G"��(3F"N�7�1�"F+"*��� %134*�6H+�ANL�T�"+31.0F %3M

D#�".#!���H�#!(#--����-��H-.�(�BI�H.�F-

��)I.79�+H�-�(.#�H.�D��"-.IG--.H�.�!#���I ���+#.�FG�H%..�!�
�4#� !"*� !F"1G�%0F$"+� 
�.F3�)*�0(33�$N� !"0� �*� KCM� �"�04�0� K;KL� �)1� %9�0F!"1� �6"+3� F+� A"0)F+� 13�33#�+!N�
.0�1"+3F"03"� !F"� � H43KLOÄ04.."� F%0"� �(34�)F1F"03"� �� %134*1130�3"$F"� *F3� �H(41� �4#� �+3"0(H++"(3F6F3�3M�
� H43KL� 7F0!� 7"F3"0"1� �� %134*� "0JF")"+N� F+!"*� "1� 0")"6�+3"� B�G"(3!�3"+� *F3� �**H�F)F"+�+J"F$"+�
J41�**"+#5%03M� ��1� EF")� F13� "1N� !F"���0(33"F)+"%*"0GF++"+�+H %� "##FJF"+3"0�*F3"F+�+!"0� J4� 6"0�F+!"+� 4+!�
� H43KL� 1H� 5�"0� "F+"+� �+J"F$"+*�0(3.)�3J� %F+�41� J4� "F+"*� ��3"+O�H03�)� 7"F3"0J4"+37F (")+M� �F"�
�(34�)F1F"03"� �30�3"$F"� 1F"%3� 6H0N� �))"+� A"3"F)F$3"+� "F+"0� �**H�F)F"+30�+1�(3FH+� *F33")1� 0")"6�+3"0� �+%�)3"N�
��3"+�4+!�!F$F3�)"0��-14+$"+�"F+"�H.3F*�)"��+31 %"F!4+$1$04+!)�$"�J4��F"3"+�4+!�1H�!F"��F$F3�)F1F"04+$�
!"1��**H�F)F"+*�0(3"1�7"F3"0�6H0�+J430"F�"+M�

� BI�H.�F-D��
1�HF�I 

�F %3F$"�
�0"F$+F11"

Ä"1 %�#31O
"+37F ()4+$�

H+J"0+

Ä"1 %�#31O
"+37F ()4+$�
�"$*"+3"

�41�)F (�
Ä"1 %�#31G�%0�
K;KL

��)I.79�P��4�03�)1*F33"F)4+$��<�K;KL >



�#�-�FE����H�--�@�1�HE�--�H.���I.4�H�H �"HI(!A��#��(�I��
GG)��)I.79D	)G�+�!�
�*� �F+()�+$�*F3� !"0� �4#� !"*�
�.F3�)*�0(33�$� .0�1"+3F"03"+� �30�3"$F"� 04+!� 4*� �+3"0(H++"(3F6F3�3� "0#H)$3"�
"F+"� 4*#�+$0"F %"� �"4$"13�)34+$� !"0� �**H� H43KLO
H*".�$"M� �F"� �"4$"13�)34+$� JF")3� !�0�4#� ��N� �))"+�
�43J"0$04.."+� J4(5+#3F$� "F+"� !�3"+$"1353J3"N� "##FJF"+3"� 4+!� ."01H+�)F1F"03"� �43J"0"0#�%04+$� J4�
"0*-$)F %"+M��F"��"0"F31� F*.)"*"+3F"03"�
�O$"13"4"03"��4 %#4+(3FH+� )F"#"03��4 %"+!"+�*�2$"1 %+"F!"03"�
�0$"�+F1)F13"+�4+!�*� %3�!F"��**H�F)F"+14 %"�!�*F3�7"1"+3)F %�0")"6�+3"0M

C�%)H��E)((�G�(.-� 0H��FI-D�H)�I%.�
��1� �F"3"0�)41O��H++"*"+3� �F"3"3� �H%+4+$114 %"+!"+� J�%)0"F %"� �H03"F)"N� 4*� 1F %� �)1� $""F$+"3"�

�+!F!�3GF++"+� J4� .H1F3FH+F"0"+M� D+3"0� �+!"0"*� "0%�)3"+� ��H++"+3GF++"+� "F+� ."01H+�)F1F"03"1�
A"7"0�4+$1.0H#F)N� #05%J"F3F$"0"+� E4$�+$� J4� �")F"�3"+� �F13F+$1� 1H7F"� "F+"� �"11"0"� �F %3��0("F3� �"F� !"+�
�+�F"3"0GF++"+M� �*� ��0J� J�%)3"� � H43KL� "013*�)1� !F"� �"(H0!J�%)� 6H+� 5�"0� LKAM;;;� �)41O��H++"+3GF++"+�
J��0JQ K;K>G� >LAM<>KKM� �F"1� 4+3"0130"F %3� "0+"43� !F"� %H%"� �")"6�+J� !"1� �0H!4(3�+$"�H31� #50� .0F6�3"�

4+!GF++"+M�

�HL���-��AH)�% )H��#(���(��)H-.�(�-���H���)I.79����E�HI �(
�"0� �4#1F %310�3� !"0� � H43KL� ��� %�3� �0M� Ä"1�� �0H (#H0!� J4*� <M� �.0F)� K;KL� J4*� �H013�+!� 4+!� �%F"#�
�H**"0 F�)�B##F "0��"13"))3M��+�!F"1"0��4+(3FH+�6"0�+37H03"3�1F"�!F"�$"1�*3"��"030F"�1H0$�+F1�3FH+�F+()41F6"�

4+!"+1"06F "N�����4+!���)"1��+�)93F 1� F+�!"0�D+3"0+"%*"+1$04.."M��0M��0H (#H0!�%�3�1"F3�K;<A� )"F3"+!"�
�H1F3FH+"+� �"F� �**H� H43KL� 4+!� ��B������ �41$"#5))3� 4+!� 6"01 %F"!"+"� A"0"F %"� !"0�
�0H!4(3H0$�+F1�3FH+� 1H7F"� !�1� �0F F+$N� �+�)93F 1� 4+!� !�1� Ä0H73%� �+��)"*"+3� 6"0�+37H03"3M� �)1�
Ä"1 %�#31#5%0"0F+�6H+��**H� H43KL�)"+(3��0M��0H (#H0!�1"F3��.0F)�K;KK�F+1�"1H+!"0"�!F"�A"0"F %"��"030F"�N�

4+!"+1"06F "�4+!����M�

��-�"� .-�(.2#�%FI(!��)(4�H(

�(.2#�%FI(!�1)(��#-.#(!-�I(���H�  #�

�
A	��
����
�����������	���

B6�7579 B6N7578 ��H�(��HI(!

�**H� H43KLM!"�J��KLK��F13F+$1< LD@MA>D L@AM<<C �RCNB��T

��KL�*H+�3)F %"��43J"0GF++"+��"�1"F3"�JF+��FHMKK <@N< <@NA �O>N>��T

��KL�*H+�3)F %"��43J"0GF++"+��..�JF+��FHMH��+$".�113KKN> LN< >NC �RDN@��T

��KL�*H+�3)F %"��"11FH+1�JF+��FHMKL <;AN< <;KNK �R>NC��T

< �4"))"G��**H� H43KLM!"H��F13F+$1�F+��"431 %)�+!�J�40 %1 %+F33�!"0��3F %3�$"�J4*��H+�314)3F*H�!"0��"0FH!"KM
K �H+�3)F %"� �F+J")�"14 %"0GF++"+� �4#� �**H� H43KLM!"� J�40 %1 %+F33� !"0� "F+J")+"+� �H+�3"KN� 4+��%�+$F$� !�6H+N� 7F"� H#3� 1F"� !"+�
��0(3.)�3J�F+�"F+"*��H+�3��"14 %"+M��4"))"G�F+3"0+"��"114+$�*F3%F)#"�"F+"1�"83"0+"+��0� (F+$O�F"+13)"F13"01M

> A�1F1� !"0� E�%)4+$� !"0�*H+�3)F %"+� �..O�43J"0GF++"+� J�40 %1 %+F33� !"0� "F+J")+"+��H+�3"K� 1F+!� �43J"0("++4+$"+N� !F"� 7F0� 6H+� "F+"*�
"83"0+"+� �F"+13)"F13"0� �"JF"%"+M� �F"� 
"++J�%)� 13"))3� !�*F3� "F+"� ��%"04+$� !"0� 3�31� %)F %"+� �43J"0J�%)"+� !�0N� !F"� 1F %� !F0"(3� +F %3�
�"H�� %3"+�)�11"+M��+�!"0��"0$�+$"+%"F3�740!"+��"13F**3"�FB���..O�43J"0GF++"+�*"%0#� %�$"J�%)3M��F"1"�1913"*�"!F+$3"��4##�))F$("F3�
740!"� !40 %� !"+� �" %1")� �4#� "F+"� 6"0)�11)F %"0"� �43J"0("++4+$� �"%H�"+M� Ä)"F %J"F3F$� 740!"+� !F"� %F13H0F1 %"+� ��3"+� !"0�
�"0$)"F %1."0FH!"�4*�!F"��"%0#� %J�%)4+$��"0"F+F$3M

L �+J�%)��))"0�*H+�3)F %"+�A"14 %"�J�40 %1 %+F33�!"0�"F+J")+"+��H+�3"KN�F+�!"+"+�"F+J")+"��43J"0GF++"+�5�"0�"F+��+!$"0�3��(3F6�*F3�!"*�
�"�O�H!"0��..O�+$"�H3�F+3"0�$F"0"+N�7H�"F�"F+�A"14 %��)1���$"1 %)H11"+�$F)3N�7"++�!"0G!F"��43J"0GF+�*F+!"13"+1�>;��F+43"+�F+�(3F6�F13M�
�4"))"G�F+3"0+"��"114+$�*F3%F)#"�"F+"1�"83"0+"+��0� (F+$O�F"+13)"F13"01M

�F"� E4+�%*"� !"0� �"0(�4#1O�F13F+$1� 1"3J3"� 1F %� F*� A"0F %31I4�03�)� *F3� )�+$1�*"0"0� Ä"1 %7F+!F$("F3� #H03M�
Ä04+!� #50� !�1��� %134*� F13� "F+�7"F3"0%F+� %H%"0� A"!�0#� +� %��"0*�0(34+$1)"F134+$"+� 6H+� �**H�F)F"+� F*�
�(34"))"+� ��0(34*#")!M� �"�"+� +"4"+� 
�4#H�G"(3"+� �4#� !"0� �)�33#H0*� 7�0� �4 %� "F+"� 7"F3"0%F+�
6"0$)"F %17"F1"� )�+$"� �"0*�0(34+$1!�4"0� �"13"%"+!"0� �F13F+$1� J4� �"H�� %3"+M� �*� �"0$)"F %� J4*�
�H0G�%0"1I4�03�)� J"F$3"� 1F %� "F+"� $"13"F$"03"��� %#0�$"� +� %� 
�4#F**H�F)F"+N� !F"� !�0�4#� %F+!"43"3N� !�11�
1F %�!"0� �**H�F)F"+*�0(3� )�+$1�*�13��F)F1F"03M��"0�Ä"1�*3�"13�+!��+��F"37H%+4+$"+� )�$� F*��"0$)"F %�J4�
!"+��H0I4�03�)"+��4#��%+)F %"*��F6"�4M��F"1�#5%03"� F+��"0�F+!4+$�*F3�!"0�7"F3"0%F+�%H%"+��F"3+� %#0�$"�
J4�"F+"0�$"13F"$"+"+��..O�43J"0J�%)��4#�!"0��)�33#H0*M��"0��5 ($�+$�!"0��"�1F3"O�43J4+$�F13��4#�1�F1H+�)"�
�##"(3"��4#$04+!�!"0�B13"0#"F"03�$"�J405 (J4#5%0"+M

� �4�03�)1O���
6"0)�4#

D#�".#!��
�H�#!(#--�

Ä"1 %�#31O
"+37F ()4+$�

H+J"0+

Ä"1 %�#31O
"+37F ()4+$�
�"$*"+3"

�41�)F (�
Ä"1 %�#31G�%0�
K;KL

��)I.79�P��4�03�)1*F33"F)4+$��<�K;KL L



�H.H�!-F�!�


(�
#)L���CN B6�7579 B6N7578 ��H�(��HI(!

�)(4�H(IG-�.4�HF*-� 68;@6 676@> �G66@<�H�

�(3F6F"03"��F$"+)"F134+$"+ @N> ANK �O<LNC�T�

�(3F6F"03"��F$"+)"F134+$"+�JF+�T�6H*�D*1�3JK �>ND�T� �@N<�T� O<NK��.

�+�H�.#1���  �%.���I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#. D;6@> D:>@> �D8@9�H�

!�6H+��"01H+�)�4#7�+! OKAN> OKLNL �OCN;�T�

!�6H+���0("3F+$�4#7�+! O<>NK O<KNC �O>N@�T�

!�6H+���O�4#7�+! OLNC O@NK �RDN>�T�

!�6H+��F+(�4#1(H13"+ ODN@ ODNB �R<NC�T�

!�6H+�1H+13F$"��"30F"�)F %"��4#7"+!4+$"+ OCN< OBNC �O>NB�T�

� 
�����I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#. <>@: ;K@7 �G6;@:�H�

� 
���D
�H!���I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#.�B#(�HC �:K@9�H� �:;@5�H� G7@9��+

�#�".)+�H�.#1���  �%.� D67@5 D65@5 �D75@6�H�

!�6H+��+3"F)1��1F"03"��"0$534+$ ODN< O>N; SJ<;;�TK

!�6H+��V�O�(3F6F3�3"+ O;NB O<NB �R@AN<�T�

!�6H+��"H0$�+F1�3FH+ OKNK OLND �R@@NL�T�

!�6H+�1H+13F$"�+F %3H."0�3F6"��##"(3" ;N; O;N@ �RDCNL�T�

�)(4�H(D� 
��� ;<@9 :K@7 �G6:@>�H�

��1 %0"F�4+$"+�4+!��"03*F+!"04+$"+ ODNA OCN; �O<DND�T�

 �.H#�E-�H!�E(#-�M�� 
� :<@K :5@7 �G6:@7�H�

�F+�+J"0$"�+F1 O<N; OKNB �RAKNK�T�

�030�$13"4"0+ O<BNL O<;N@ �OAAN@�T�

�H!�E(#-�(��"��.�I�H( 8>@9 8<@6 �G;@9�H�

� 
�����I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#.�I(���)-.�(�(.2#�%FI(!

��1� � 
���� �I-� !�2*"(F#�"�H� ��-�"� .-.�.#!%�#.� !"1� 
H+J"0+1� "0$F�3� 1F %� �41� !"0� A"0"F+F$4+$� !"1�
� 
���� 4*� (#�".)+�H�.#1�� �  �%.�M� �*� "013"+� �4�03�)� K;KL� 13F"$"+� !F"� +F %3H."0�3F6"+� �##"(3"� .0F*�0�
�4#$04+!�%-%"0"0��4#7"+!4+$"+�#50��+3"F)1��1F"03"��"0$534+$N�!F"�1F %��41�!"0�.H1F3F6"+��+37F ()4+$�!"0�
� H43KLO�(3F"� F*� A"0F %31I4�03�)� "0$F�3M� Ä"$"+)�4#F$� 7F0(3"+� 1F %� $"0F+$"0"� �4#7"+!4+$"+� #50�
�"H0$�+F1�3FH+1*�2+�%*"+��41N�!F"� F*��H0G�%0� F*���%*"+�H0$�+F1�3H0F1 %"0��"0�+!"04+$"+��+#F")"+M��F"�
)"F %3"��3"F$"04+$�!"0�)+�H�.#1�(��  �%.�� F*��"0$)"F %�J4*��H0G�%0"1I4�03�)�"0$"�"+�1F %�%�4.31� %)F %�
�41�"F+"*��+13F"$�!"0���H-)(�F�I 2�(�I(!�(� F*���%*"+�!"0��.0"+$+"33"0O
H+1H)F!F"04+$� 1H7F"� )"F %3�
$"13F"$"+"0� ��0("3F+$�4#7"+!4+$"+M� �F"� �"01H+�)�4#7"+!4+$"+� #F")"+� ��"0� F+� !"0� H0$�+F1 %"+�
A"30� %34+$N� �)1H� H%+"� �013(H+1H)F!F"04+$1"##"(3"N� $"0F+$"0� �41� �)1� F*� �H0G�%0"1I4�03�)M� Ä04+!� #50� !F"�
$"13F"$"+"+� 
�H%�.#(!�I 2�(�I(!�(� 7�0"+� 4+3"0� �+!"0"*� �+6"13F3FH+"+� F+� �**H� H43KLO
��0("+(�*.�$+"+M� �"0� 
�D�I 2�(�� 1�+(� F*� �"0$)"F %� J4*� �H0G�%0"17"03� �4#$04+!� 6H+� �))$"*"F+"+�
�##FJF"+J*�2+�%*"+M� �F"� �#(%�I -%)-.�(� 4+!� -)(-.#!�(� E�.H#�EF#�"�(� �I 2�(�I(!�(� �)F"�"+� �4#�
6"0$)"F %��0"*��F6"�4M��*�"013"+��4�03�)�K;KL�1F+!�!�1�� 
�����I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#.�4*�
<AN@� T� 4+!� !F"� J4$"%-0F$"� � 
���D
�H!�� �I-� !�2*"(F#�"�H� ��-�"� .-.�.#!%�#.� 4*� KNL� �0HJ"+3.4+(3"�
$"13F"$"+M��F"1"�!"43)F %"+��"0�"11"04+$"+�$"$"+5�"0�!"*��H0G�%0�1F+!�F+1�"1H+!"0"��4#�!F"��+%�)3"+!�
.H1F3F6"�D*1�3J"+37F ()4+$�6H+�*�0$"+13�0("+��0H!4(3"+�J405 (J4#5%0"+M�

�)(4�H(D�H!�E(#-�(.2#�%FI(!

��1� �)(4�H(D� 
���� 74 %1� F+#H)$"� !"0� $"13F"$"+"+� (#�".)+�H�.#1�(� �  �%.�� "37�1� )�+$1�*"0� �)1� !�1�
� 
�����I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#.M��1�6"0�"11"03"�1F %�!"++H %�"�"+#�))1�1F$+F#F(�+3�4*�<@ND�TM�
�F"� �H1F3FH+� �E-�"H�#EI(!�(� I(�� D�H.G#(��HI(!�(� 13F"$� F*� �"0$)"F %� J4*� �H0G�%0"1I4�03�)� F*�
�"1"+3)F %"+��4#$04+!�6H+�.)�+*�2F$"+���1 %0"F�4+$"+��4#�F**�3"0F"))"��"0*-$"+17"03"N�!F"�!40 %�!F"�

�4#.0"F1�))H(�3FH+� F*���%*"+�!"1��07"0�1�!"0��.0"+$+"33"0OÄ04.."�"+313�+!"+� 1F+!M� �*�"013"+��4�03�)�
K;KL� "+3#F")"+� 1H*F3� F+1$"1�*3� <NDQ �FHMQ �D�� J�<Q K;K>GQ <N<Q �FHMQ �D�K� �4#� .)�+*�2F$"� ��1 %0"F�4+$"+�
F**�3"0F"))"0��"0*-$"+17"03"N�!F"�F*���%*"+�6H+�
�4#.0"F1�))H(�3FH+"+�F!"+3F#FJF"03�4+!��F)�+JF"03�740!"+�
J���O��1 %0"F�4+$"+KM� �"F3"0"� BNBQ �FHMQ �D�� J�<Q K;K>GQ ANDQ �FHMQ �D�K� �"30�#"+� 5�0F$"� .)�+*�2F$"�
��1 %0"F�4+$"+� JF+()41F6"� ��1 %0"F�4+$"+� �41� �"�1F+$� +� %� ����� <AKM� ��1�  �.H#�E-�H!�E(#-� B� 
�K�

� �4�03�)1O����
6"0)�4#

�F %3F$"�
�0"F$+F11"

��-�"� .-D
�(.2#�%FI(!�
�)(4�H(

Ä"1 %�#31O
"+37F ()4+$�
�"$*"+3"

�41�)F (�
Ä"1 %�#31G�%0�
K;KL

��)I.79�P��4�03�)1*F33"F)4+$��<�K;KL @



6"0�"11"03"�1F %�1H*F3��%+)F %�13�0(�7F"�!�1�
H+J"0+O�A����M���1��#(�(4�H!�E(#-�%�3�1F %�F*��"0$)"F %�J4*�
�H0G�%0"1I4�03�)�!"43)F %�6"0�"11"03M��F"��"0�+!"04+$�0"14)3F"03"��41�"F+"*��5 ($�+$�!"0��4#7"+!4+$"+�
�41� �H)$"�"7"034+$"+� 6H+� 
�4#.0"F16"0�F+!)F %("F3"+M� �4#� A�1F1� !"1� 13�0("+��� %134*1� �"F*��)(4�H(D
� 
����1H7F"�!"1�6"0�"11"03"+��#(�(4�H!�E(#--�-�7�0��4 %�!F"��+37F ()4+$�!"1��H!�E(#--�-�1)H��.�I�H(�
.H1F3F6M� 
-%"0"� �H.H�!-.�I�H(� #5%03"+� �))"0!F+$1� J4� "F+"*� $"0F+$"0"+� �� %134*� �"F*� �H!�E(#-� (��"�
�.�I�H(� 4+!�!�*F3� �4 %��"F*��H!�E(#-� $���%.#�M� �F"1"1��"304$� F*�"013"+��4�03�)� ;N@LQ �D�� G"� �(3F"N�7�1�
"F+"*��� %134*�6H+�ANL�T�"+31.0F %3M��F"� 6"0$)"F %17"F1"�+F"!0F$"��3"4"0I4H3"� F*�"013"+��4�03�)� K;K>�
$F+$��41�"F+*�)F$"+�+F %3H."0�3F6"+��##"(3"+�%"06H0M��F"1"� #5%03"+�J4*��"0�0�4 %�6H+�+F %3��+$"1"3J3"+�
13"4"0)F %"+��"0)4136H030�$"+�4+!�!�*F3�J4�)�3"+3"+��3"4"0"030�$"+M�

��HG*!�(-M�I(���#(�(4F�!�

��+#.�F-.HI%.IH

 
��������
���B��C��C��C


(�
#)L���C 86L58L7579 86L67L7578 ��H�(��HI(!

�IH4 H#-.#!����HG*!�(-2�H.� ><@7 666@6 �D67@:��H

!�6H+�E�%)4+$1*F33")�4+!�E�%)4+$1*F33")�I4F6�)"+3" >LN> LCN@ �OKDNK��T

!�6H+��H0!"04+$"+��41��F"#"04+$"+�4+!��"F134+$"+ >DND >DND �;N;��T

!�6H+�1H+13F$"�#F+�+JF"))"��"0*-$"+17"03" >ND >ND �R;N>��T

��(! H#-.#!����HG*!�(-2�H.� 6L>5<@5 6L>5K@9 �D5@6��H

!�6H+�Ä"1 %�#31O�H!"0��F0*"+7"03 CACND CABND �R;N<��T

!�6H+�1H+13F$"�F**�3"0F"))"��"0*-$"+17"03" <;;ND <;<N; �O;NK��T

!�6H+�1H+13F$"�#F+�+JF"))"��"0*-$"+17"03" <<ND <KNK �OKNB��T

 #F�(4-IGG� 7L559@7 7L56>@9 �D5@K��H

�F"� )"F %3"� �"!4JF"04+$� !"0� AF)�+J14**"� F+� !"+� "013"+� !0"F� �H+�3"+� K;KL� )�$� F*� �"1"+3)F %"+� �*�
�5 ($�+$�!"0�E�%)4+$1*F33")�4*�<LNK��FHM��D��4+!�13�+!� F*�E41�**"+%�+$�*F3�!"+��5 (J�%)4+$"+�!"0�
(40J#0F13F$"+� 1H+13F$"+� #F+�+JF"))"+� �"0�F+!)F %("F3"+M� �F"� F�(! H#-.#!�(� ��HG*!�(-2�H.�� �)F"�"+� F*�
�4�03�)16"0$)"F %��4#�"F+"*�13��F)"+��F6"�4M�

 
���������
���B��C��C��C


(�
#)L���C 86L58L7579 86L67L7578 ��H�(��HI(!

�IH4 H#-.#!����HE#(�F#�"%�#.�( 6>8@> 765@8 �D<@K��H

!�6H+�1H+13F$"�#F+�+JF"))"��"0�F+!)F %("F3"+ BKNK <<DNA �O>DNA��T

!�6H+�1H+13F$"�#F+�+JF"))"��"0�F+!)F %("F3"+��41��(3F"+05 ((�4#.0H$0�**"+ >>NA <;N@ �RK<DN>��T

!�6H+��"�1F+$6"0�F+!)F %("F3"+ <;NB <;NB �O;N>��T

��(! H#-.#!����HE#(�F#�"%�#.�( 8;8@5 8;6@; �G5@9��H

!�6H+�1H+13F$"�#F+�+JF"))"��"0�F+!)F %("F3"+ KLN> KLN> �O;N>��T

!�6H+��"�1F+$6"0�F+!)F %("F3"+ LBN; LCN@ �O>N<��T

�#!�(%�+#.�F 6L99<@5 6L99<@7 �5@5��H

 #F�(4-IGG� 7L559@7 7L56>@9 �D5@K��H

�*� �"1"+3)F %"+� 6"00F+$"03"+� 1F %� !F"� %IH4 H#-.#!�(� -)(-.#!�(�  #(�(4#�FF�(� ��HE#(�F#�"%�#.�(� !40 %�
�5 (J�%)4+$"+� !"0� ��0)"%"+� F*� ��%*"+� !"1� �"13"%"+!"+� ��%*"+(0"!F36"030�$1� 4+!� !"1� �� F)F39�
�$0""*"+31�1H7F"�!40 %�!F"�6H))13�+!F$"��F)$4+$�!"1�� %4)!1 %"F+!�0)"%"+1M�Ä"$"+)�4#F$�7F0(3"�1F %�!F"�
AF)�+JF"04+$� !"0� J4*� ><M� ��0J� K;KL� *�8F*�)� 6"0�)F"�"+"+� �"0.#)F %34+$� �41� !"*� �(34"))"+�
�(3F"+05 ((�4#.0H$0�**��41M��F"��4**"�!"0�%IH4D�I(�� F�(! H#-.#!�(�-)(-.#!�(��#(�(41�HE#(�F#�"%�#.�(�
F+()41F6"��"�1F+$6"0�F+!)F %("F3"+�1�+(�J4*�><MQ��0JQK;KL��4#�<CBNCQ�FHMQ�D��F*��"0$)"F %�J4�K<>NBQ�FHMQ�D��
J4*�><M��"J"*�"0�K;K>M�A"0"F+F$3�4*�!F"��H1F3FH+�E�%)4+$1*F33")�4+!�E�%)4+$1*F33")�I4F6�)"+3"��")F"#�1F %�
!F"��"33H6"01 %4)!4+$<�J4*�><M���0J�K;KL��4#�<@>NLQ�FHMQ�D��J><M��"J"*�"0�K;K>G�<A@NKQ�FHMQ�D��KM�
F"0�41�
"0$F�3�1F %�"F+��"01 %4)!4+$1$0�!K�J4*�><M���0J�K;KL�6H+�;NLD�J><M��"J"*�"0�K;K>G�;N@LKM

� �4�03�)1O����
6"0)�4#

�F %3F$"�
�0"F$+F11"

��-�"� .-D
�(.2#�%FI(!�
�)(4�H(

Ä"1 %�#31O
"+37F ()4+$�
�"$*"+3"

�41�)F (�
Ä"1 %�#31G�%0�
K;KL

��)I.79�P��4�03�)1*F33"F)4+$��<�K;KL A

<� �4**"�!"0�(40JO�4+!�)�+$#0F13F$"+��F+�+J6"0�F+!)F %("F3"+�JF+()41F6"��"�1F+$6"0�F+!)F %("F3"+K�6"0*F+!"03�4*�)FI4F!"��F33")M
K� �"0%�)3+F1�6H+��"33H6"01 %4)!4+$�J4��A������41�$"7-%+)F %"0�Ä"1 %�#313�3F$("F3�!"0�)"3J3"+�J7-)#��H+�3"M



��-�"� .-�(.2#�%FI(!���!G�(.�

��!G�(.��H) �--#)(�F

��1� �0H#"11FH+�)O�"$*"+3� F13�*F3� A@�T� D*1�3J�+3"F)� F*� "013"+��4�03�)� K;KL� J�<Q K;K>G� AL�TK� !�1� $0-23"�
H."0�3F6"��"$*"+3�6H+�� H43KLM�


(�
#)L���C B6�7579 B6N7578 ��H�(��HI(!

�H) �--#)(�FD�G-�.4�!�-�G. KK@5 <K@5 �G67@K�H�

�IE-�H#+.#)(D�G-�.4� <>@6 <5@K �G66@<�H�

!�6H+��41��F3$)F"!1 %�#3"+ ABNL A<NL �RDNC�T�

!�6H+��41��"0(�4#"0O�"�!1 <<NB DNL �RKLN>�T�

�+J�%)�
4+!GF++"+<�J�"0FH!"+!40 %1 %+F33K KKM;D< K<MB;> �R<NC�T�

�0H#"11FH+�)O���DK�J�D�I�H+�3K <M<>< <M;CC �RLN;�T�

��3D+�HD��D�G-�.4 7@> 8@; �D75@6�H�

�)(-.#!�H��G-�.4 ;@5 8@; �G;;@>�H�

�H) �--#)(�FD� 
�����I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#. ::@; 9K@9 �G6:@5�H�

�H) �--#)(�FD� 
���D
�H!���I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#.�B#(NHC �;8@7�H� �;7@5�H� G6@7��+

<� �**H� H43KLO
4+!GF++"+� J"8()41F6"� �.0"+$+"33"0O
4+!GF++"+K� *F3� "F+"*� (H13"+.#)F %3F$"+� �"030�$� �*� �H+�314)3F*HN� !"0� J40�
�"0*�0(34+$� 6H+�*"%0� �)1� "F+"*�B�G"(3� �"0" %3F$3� 1H7F"� F**H6"0(�4#KLO
4+!GF++"+� J!"!4.)FJF"03KN� !F"� F+� !"0� A"0F %31."0FH!"� "F+"�
�"0(�4#130�+1�(3FH+���$"1 %)H11"+�%��"+�J�4**"��H+�31"+!13�+!"�!F6F!F"03�!40 %��+J�%)��"0FH!"+O�H+�3"KM

K� �"0FH!"+OD*1�3J�!F6F!F"03�!40 %�!40 %1 %+F33)F %"�
4+!GF++"+O�+J�%)�J"8()41F6"��.0"+$+"33"0O
4+!GF++"+KN�7"F3"0%F+�!F6F!F"03�!40 %�!F"�
�+J�%)��"0FH!"+O�H+�3"M

�*�"013"+��4�03�)�K;KL�6"0J"F %+"3"�!�1��0H#"11FH+�)O�"$*"+3�"F+� 1H)F!"1�J7"F13"))F$"1�D*1�3J7� %134*M�
�"0� �IE-�H#+.#)(D�G-�.4� *F3� .0H#"11FH+"))"+� 
4+!GF++"+� 1"3J3"� 1"F+� (H+3F+4F"0)F %"1� �� %134*� F*�
�"0$)"F %� J4*� �H0G�%0"1I4�03�)� #H03M� �+1�"1H+!"0"� !�1� 
"0+$"1 %�#3� *F3�
�%F�HA#((�(D
#.!F#��-�"� .�(�
.0H#F3F"03"�6H+�!"0��(34"))"+���0(3"+37F ()4+$N�7H!40 %�!F"��+J�%)�!"0���()"0O
4+!GF++"+�"0+"43�13F"$M��F"�
�� %#0�$"�#50���H%�I �HD�I(�� �I #(�(4#�HI(!-D����-�B�)(-.#!�H��G-�.4C��)F"���))"0!F+$1�J405 (%�)3"+!N�
7H�"F� 1F %� !F"� 
H+1H)F!F"04+$� !"0� �.0"+$+"33"0OD*1�3J"� �41� Ä43� %3"+� 1H7F"� A"7"034+$"+� #50�
��()"0GF++"+�4+!�A�+("+�.H1F3F6��4#��"F!"�D*1�3J130-*"��417F0(3"M��"0��H) �--#)(�FD�C���13F"$�7"+F$"0�
13�0(��)1�!"0�$"1�*3"��4�1 0F.3FH+OD*1�3JM��F"1� F13��4#�!�1�$"0F+$"0"�D*1�3J6H)4*"+�+"4"0�
4+!"+GF++"+�
4+!� !F"� 05 ()�4#F$"� H0$�+F1 %"� �+37F ()4+$� 6H+� �"0(�4#"0O�"�!1� J405 (J4#5%0"+M� ��1� �F+J")O�F13F+$O
Ä"1 %�#3� 4+!� !F"� !�*F3� 6"0�4+!"+"+� ��3D+�HD��D�G-�.4�� 1F+!� F*� "013"+� �4�03�)� K;KL� �4#$04+!� 6H+�

4+!"+*F$0�3FH+� J4� )�+$#0F13F$"+���()"0GF++"+O�F3$)F"!1 %�#3"+�$"14+("+M���1�� 
�����I-�!�2*"(F#�"�H�
��-�"� .-.�.#!%�#.� !"1� �0H#"11FH+�)O�"$*"+31� 13F"$� 5�"0.0H.H03FH+�)� J4*� D*1�3JM� �+#H)$"!"11"+�
"+37F (")3"� 1F %� !F"� � 
���D
�H!�� �I-� !�2*"(F#�"�H� ��-�"� .-.�.#!%�#.� F*� �"0$)"F %� J40�
�H0G�%0"1."0FH!"�.H1F3F6M

��!G�(.��H#1�.�

�*� "013"+� �4�03�)� K;KL� 304$� !�1� �0F6�3"O�"$*"+3� KC� T� J4*� 
H+J"0+4*1�3J� !"0� � H43KLOÄ04.."� �"F�
J�<QK;K>G�KD�TKM�


(�
#)L���C B6�7579 B6N7578 ��H�(��HI(!

�H#1�.�D�G-�.4�!�-�G. 8K@6 89@> �G>@8��H

�IE-�H#+.#)(D�G-�.4 75@9 6<@5 �G6>@K��H

�+J�%)�
4+!GF++"+<�J�"0FH!"+!40 %1 %+F33K L<>M<CD >LKM;>B �RK;NC��T

�0F6�3"O���DK�J�D�I�H+�3K <AN@ <ANA �O;ND��T

��3D+�HD��D�G-�.4 67@9 66@K �G:@:��H

�)(-.#!�H��G-�.4 :@8 ;@5 �D68@5��H

�H#1�.�D� 
�����I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#. 6>@8 6;@8 �G6K@:��H

�H#1�.�D� 
���D
�H!���I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#.�B#(NHC �:5@K��H �9;@K��H G8@>��+

< �)41O�0H!4(3O��H++"+3GF++"+� 1H7F"� J�%)"+!"� �"0*F"3"3M!"O
4+!GF++"+� J�4**"� �H+�31"+!13�+!"� !F6F!F"03� !40 %� �+J�%)� �"0FH!"+O
�H+�3"KM

K� �"0FH!"+OD*1�3J�!F6F!F"03�!40 %�!40 %1 %+F33)F %"�
4+!GF++"+O�+J�%)N�7"F3"0%F+�!F6F!F"03�!40 %�!F"��+J�%)��"0FH!"+O�H+�3"M

� �4�03�)1O���
6"0)�4#

�F %3F$"�
�0"F$+F11"

Ä"1 %�#31O
"+37F ()4+$�

H+J"0+

��-�"� .-D
�(.2#�%FI(!�
��!G�(.�

�41�)F (�
Ä"1 %�#31G�%0�
K;KL

��)I.79�P��4�03�)1*F33"F)4+$��<�K;KL B



��1��0F6�3"O�"$*"+3�74 %1� F*�"013"+��4�03�)�K;KL�*H!"0�3"0��)1� F+�!"+�13�0("+��H0I4�03�)"+M��F+�Ä04+!�
%F"0#50� F13� !�1� �F13F+$O�H)4*"+� F*� ��9O."0O�!OÄ"1 %�#3N� !�1� F*� "013"+��4�03�)� K;KL�7"F3"0%F+� �4#� %H%"*�
�F6"�4�)�$N�G"!H %�F*��"0$)"F %�J4�!"+��H0I4�03�)"+�)"F %3�$"14+("+�F13M��F"��IE-�H#+.#)(D�G-�.4��7F"1"+�
�4 %� F*� A"0F %31I4�03�)� "F+� 13�0("1� �� %134*� 6H+� <DNC� T� �4#M� �F"� �+J�%)� !"0� �H#1�.%I(�A#((�(� F13�
$"$"+5�"0� !"*� �H0G�%0"1J"F30�4*� "0+"43� �4#� "F+� �"(H0!%H %� $"13F"$"+M� �"0� �H#1�.�D�C��� �)F"�� F*�
�H0G�%0"16"0$)"F %� �4#� �%+)F %"*� �F6"�4M� �F"� )"F %3� +"$�3F6"� �"+!"+J� "0$F�3� 1F %� �41� !"0� �F$0�3FH+� 6H+�
.0F6�3"+� 
4+!GF++"+� F+� )�+$"0#0F13F$"� ��H++"*"+31M� �"0� �)(-.#!�� �G-�.4N� !"0� �41� !"0� �"0*F33)4+$� 6H+�
D*J4$1*�+!�3"+�1H7F"�!"*��"0(�4#�6H+�AH+F3�31.05#4+$"+�0"14)3F"03N�"+37F (")3"�1F %� F*�"013"+��4�03�)�
K;KL� 1 %7� %"0M� ��1� � 
���� �I-� !�2*"(F#�"�H� ��-�"� .-.�.#!%�#.� !"1� �0F6�3"O�"$*"+31� (H++3"�
5�"0.0H.H03FH+�)� J4*� �"$*"+3OD*1�3J� $"13"F$"03� 7"0!"+N� 1H!�11� 1F %� !F"� � 
���D
�H!�� �I-�
!�2*"(F#�"�H���-�"� .-.�.#!%�#.�4*�>ND��0HJ"+3.4+(3"�6"0�"11"03�%�3M�

��!G�(.�
��#��I��."�H

��1� �"$*"+3��"!F��V�B3%"0� 304$� F*�"013"+��4�03�)� K;KL�*F3� "F+"*�D*1�3J�+3"F)� 6H+� B�T� J4*�
H+J"0+O
4*1�3J��"F�J�<QK;K>G�B�TKM


(�
#)L���C B6�7579 B6N7578 ��H�(��HI(!


��#��I��."�HD�G-�.4 65@5 >@5 �G66@9�H�


��#��I��."�HD� 
�����I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#. 9@: 8@: �G7K@9�H�


��#��I��."�HD� 
���D
�H!���I-�!�2*"(F#�"�H���-�"� .-.�.#!%�#.�B#(�HC �9:@9�H� �8>@9�H� G;@5��+

�"0� D*1�3J� F*� �"!F�� V� B3%"0O�"$*"+3� F13� F*� "013"+� �4�03�)� K;KL� $"13F"$"+M� E4� !F"1"0� .H1F3F6"+�
�+37F ()4+$� %��"+� �))"� Ä"1 %�#31�"0"F %"� !"1� �"$*"+31� �"F$"30�$"+N� 1H7H%)� "F+� 13�0("1� C13"00"F %O
Ä"1 %�#3� 4+!� �"0�"$"1 %�#3� *F3� �0F33"+� �)1� �4 %� "F+� 6"0�"11"03"1� ���OÄ"1 %�#3M� ��1� � 
���� �I-�
!�2*"(F#�"�H� ��-�"� .-.�.#!%�#.� 1H7F"� !F"� J4$"%-0F$"� � 
���D
�H!�� �I-� !�2*"(F#�"�H�
��-�"� .-.�.#!%�#.�13F"$"+�1F$+F#F(�+3M

�I-EF#�%���-�"� .-$�"H�7579

�+31.0" %"+!� !"0� 130�3"$F1 %"+� �410F %34+$N� !F"� �4#� !"*� 
�.F3�)*�0(33�$� F*� �"�04�0� K;KL� .0�1"+3F"03�
740!"N� "07"F3"03� !F"� � H43KLOÄ04.."� F%0� �0H!4(3�+$"�H3� 4+!� 30"F�3� !F"� �F$F3�)F1F"04+$� !"0�
�**H�F)F"+30�+1�(3FH+��))"0���0(33"F)+"%*"+!"+� F+�"F+"*�C(H1913"*�#50� �**H�F)F"+�6H0�+M�� H43KL��F"3"3�
!�*F3� "F+� !F6"01F#FJF"03"1� �0H!4(3.H03#H)FHN� !�1� #50� 
4+!GF++"+� 4+!� �43J"0GF++"+� F+� 6"01 %F"!"+"+�
��0(31F34�3FH+"+� "F+"+� �"%07"03� 1 %�##3M� A�1F"0"+!� !�0�4#� 1H7F"� �4#� !"*� 7"F3"0"+37F (")3"+�
Ä"1 %�#31*H!"))�"07�03"3�!"0��H013�+!N�!�11�1F %�!F"��� %134*1!9+�*F(�4+!�H."0�3F6"��(�)"+"##"(3"�!"0�
Ä04.."� F*� ��%0� K;KL� #H031"3J"+M� �50� !�1� Ä"1 %�#31G�%0� K;KL� �"13�3F$3� !"0� �H013�+!� !F"� �"13"%"+!"�
�0H$+H1"� 4+!� "07�03"3� "F+� D*1�3J7� %134*� 6H+� DO<<� T� 1H7F"� "F+"+� �+13F"$� !"0� �A����O��0$"� �41�
$"7-%+)F %"0� Ä"1 %�#313�3F$("F3� �4#� "37�� A<� TM� ��1� 
�4.3�4$"+*"0(� )F"$3� !��"F� F+1$"1�*3� �4#� !"0�
��1H)43"+��3"F$"04+$�!"0��030�$1(0�#3�J$"*"11"+��*�
H+J"0+O�A������41�$"7-%+)F %"0�Ä"1 %�#313�3F$("F3K�
1H7F"�!"0��"0�"11"04+$�!"0��0H#F3��F)F3�3�J$"*"11"+��+�!"0�(H00"1.H+!F"0"+!"+���0$"KM

� �4�03�)1O���
6"0)�4#

�F %3F$"�
�0"F$+F11"

Ä"1 %�#31O
"+37F ()4+$�

H+J"0+

��-�"� .-D
�(.2#�%FI(!�
��!G�(.�

�41�)F (�
Ä"1 %�#31G�%0�
K;KL

��)I.79�P��4�03�)1*F33"F)4+$��<�K;KL C



�*.0"114*


(1�-.)H�C�F�.#)(-
�F)F.��F+!6�))
�O��F)�F0U1 H43KLM H*

��)I.79���
�+6�)F!"+130M�A@
<;@@B�A"0)F+
�"431 %)�+!
�O��F)�F+#HU1 H43KLM H*
�222L-�)I.79L�)G

��)I.79�P��4�03�)1*F33"F)4+$��<�K;KL D

www.scout24.com
www.scout24.com

	Titelfolie
	Inhalt
	Quartalsverlauf im Überblick
	Wichtige Ereignisse des ersten Quartals
	Geschäftsentwicklung Konzern
	Geschäftsentwicklung Segmente
	Ausblick Geschäftsjahr 2024
	Impressum

