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1&#X!8&11*!8&''0!*#-,1!',!&%%/1)*#Q!-/!-(,!#0T2,1!/7!@#*-'!/7!-(,!1,'8,%-*+,!?#+,'-T,#-!O.&#H'K9!>(,!
T&#&Q,T,#-!%/T8&#$!'(&..!&##/0#%,!-(,!5"6!/7!*#+,'-T,#-!8.&#'!0#),1!-(,!'%(,T,!a*-(*#!'0%(!
-*T,!8,1*/)!&#)!71,d0,#%$!&'!81,'%1*2,)!2$!=C;O!71/T!-*T,!-/!-*T,9!

6??9! >(,!*#+,'-/1!/7!-(,!A0#)!T&$!(/.)!)*77,1,#-!-$8,'!/7!0#*-'!/7!?#+,'-T,#-!O.&#H'K!&#)!T&$!2,!*#+,'-,)!
*#!&#$!/#,!/1!T/1,!/7!-(,!&+&*.&2.,!?#+,'-T,#-!O.&#H'K9!

6???9! >(,!T*#*T0T!'*`,!/7!&!'*#Q.,!*#+,'-T,#-!O.&#!'(&..!2,!7*7-$!T*..*/#!&-!&..!-*T,'!)01*#Q!-(,!.*7,!/7!-(,!
8.&#!/1!&'!'8,%*7*,)!2$!-(,!;/TT*''*/#9!

?f9! >(,!D&#&Q,T,#-!A,,!7/1!,&%(!?#+,'-T,#-!8.&#H'K!/7!-(,!70#)!.&0#%(,)!0#),1!-(*'!'%(,T,!'(&..!2,!*#!
&%%/1)&#%,!a*-(!-(,!%&8'!&'!'8,%*7*,)!*#!-(,!5YA;!V0.,'!h!V,Q0.&-*/#'!FUUS9!

f9! !>(,! D&#&Q,T,#-! ;/T8&#$! HW&X,,.K! '(&..! #/-! %(&1Q,! &#$! '&.,'! ./&)! -/! *#+,'-/19! B/a,+,1[!
%/#-*#Q,#-!./&)!'(&..!2,!%(&1Q,)!/#!1,),T8-*/#!2,7/1,!T&-01*-$!/7!-(,!8.&#!&#)!*-!'(&..!2,!T&),!8&1-!
/7!-(,!'%(,T,!81/8,1-$j!&!

f?9! !?#+,'-T,#-!O.&#'!'(&..!T&X,!*#+,'-T,#-'!*#!'0%(!&!T&##,1!-(&-!-(,!/1*Q*#&.!&T/0#-!/7!*#+,'-T,#-!*'!
81/-,%-,)!&-!T&-01*-$!a(*.'-!(&+*#Q!-(,!8/-,#-*&.!-/!$*,.)!8/'*-*+,!81/T*',)!1&-,c!1,-01#9!

!
!

Pb! 8UT4+H!4UH& K[j45H8T4+^& 8UT4+H!4UH& 6KM85\^& 04+H085H8KU+^& 08+@&
:8+5MK+W04&;U:&:8+5M;8!40&

&
PbO! 8C`1E$)1C$&KLa1B$%`1!

>(,!/2_,%-*+,!/7!O&X!e&-&1!?'.&T*%!A*3,)!>,1T!A0#)!*'!-/!/77,1!T0.-*8.,!'(&1*&(!%/T8.*&#-!*#+,'-T,#-!
8.&#'!&#)!,&%(!*#+,'-T,#-!8.&#!'(&..!81/+*),!*#+,'-/1'!a*-(!&#!%/T8&1&2.,!,38,%-,)!T&1X,-!1,-01#!&-!
-(,!T&-01*-$!)&-,!&'!8,1!-(,!*#+,'-T,#-!8/.*%$[!*#+,'-T,#-!/2_,%-*+,!&#)!-,1T'!&#)!%/#)*-*/#'!/7!-(,!
1,'8,%-*+,!*#+,'-T,#-!8.&#'!&'!)*'%./',)!*#!-(,!/77,1*#Q!)/%0T,#-!/1!'088.,T,#-&1$!/77,1*#Q!)/%0T,#-!
/7!-(,!A0#)9!

!
G9N9N! 8C`1E$)1C$&KLa1B$%`1&D#&8C`1E$)1C$&6F(C/E?!

(b! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&8&
>(,!/2_,%-*+,!/7! -(,!O.&#! *'! -/!81/+*),! %/T8&1&2.,! ,38,%-,)!T&1X,-! 1,-01#! -/! -(,!@#*-!B/.),1'! &-!
T&-01*-$! 2$! *#+,'-*#Q! *#! =(&1*&(! ;/T8.*&#-! A*3,)! ?#%/T,! =,%01*-*,'c*#'-10T,#-'9& *#%.0)*#Q!
8.&%,T,#-'!&#)!),8/'*-'!
!

Lb! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&88&
>(,!/2_,%-*+,!/7! -(,!O.&#! *'! -/!81/+*),! %/T8&1&2.,! ,38,%-,)!T&1X,-! 1,-01#! -/! -(,!@#*-!B/.),1'! &-!
T&-01*-$! 2$! *#+,'-*#Q! *#! =(&1*&(! ;/T8.*&#-! A*3,)! ?#%/T,! =,%01*-*,'! *#%.0)*#Q! 8.&%,T,#-'! &#)!
),8/'*-'9!



!"#$%&%FF%!

!
Bb! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&888&

!>(,!/2_,%-*+,!/7! -(,!O.&#! *'! -/!81/+*),!%/T8&1&2.,!,38,%-,)!T&1X,-! 1,-01#! -/! -(,!@#*-!B/.),1'!&-!
T&-01*-$! 2$! *#+,'-*#Q! *#! =(&1*&(! ;/T8.*&#-! A*3,)! ?#%/T,! =,%01*-*,'! *#%.0)*#Q! 8.&%,T,#-'! &#)!
),8/'*-'9!
!

*b! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&8T&
!>(,!/2_,%-*+,!/7! -(,!O.&#! *'! -/!81/+*),!%/T8&1&2.,!,38,%-,)!T&1X,-! 1,-01#! -/! -(,!@#*-!B/.),1'!&-!
T&-01*-$! 2$! *#+,'-*#Q! *#! =(&1*&(! ;/T8.*&#-! A*3,)! ?#%/T,! =,%01*-*,'! *#%.0)*#Q! 8.&%,T,#-'! &#)!
),8/'*-'9!
!

1b! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&T&
!>(,!/2_,%-*+,!/7! -(,!O.&#! *'! -/!81/+*),!%/T8&1&2.,!,38,%-,)!T&1X,-! 1,-01#! -/! -(,!@#*-!B/.),1'!&-!
T&-01*-$! 2$! *#+,'-*#Q! *#! =(&1*&(! ;/T8.*&#-! A*3,)! ?#%/T,! =,%01*-*,'! *#%.0)*#Q! 8.&%,T,#-'! &#)!
),8/'*-'9!
!
!

PbP! 8C`1E$)1C$&6DF%BA&
=*#%,! -(,!A0#)! *'! #/-! )*1,%-.$! /77,1*#Q! *-'! 0#*-'! -/! -(,! *#+,'-/1! 1&-(,1! /77,1*#Q! '(&..! /#.$! 2,!T&),!
-(1/0Q(!*#+,'-T,#-!O.&#'!.&0#%(,)!71/T!-*T,!-/!-*T,!0#),1!-(*'!A0#)9!>(,1,7/1,[!*#+,'-T,#-!8/.*%$!/7!
-(,!70#)!*'!#/-!&88.*%&2.,[!(/a,+,1!*#+,'-T,#-!8/.*%$!/7!,&%(!?#+,'-T,#-!O.&#!&1,!)*'%./',)!2,./a!&#)!
'(&..!2,!*#!&%%/1)&#%,!a*-(!-(,!V0.,'[!V,Q0.&-*/#'!&#)!)*1,%-*+,'!*''0,)!2$!=C;O!71/T!-*T,!-/!-*T,9!

! !
PbPbO! 8C`1E$)1C$&6DF%BA&D#&8C`1E$)1C$&6F(C/E?&

!
C&%(!?#+,'-T,#-!O.&#!/7!O&X!e&-&1!?'.&T*%!A*3,)!>,1T!A0#)!*#!.*#,!a*-(!*-'!*#+,'-T,#-!/2_,%-*+,'[!
a*..!*#+,'-!81*T&1*.$!*#!'(&1*&(!%/T8.*&#-!Q/+,1#T,#-!',%01*-*,'[!%&'(!*#!2&#X!&%%/0#-'[!T/#,$!T&1X,-!
8.&%,T,#-'[! ),8/'*-'! &#)! ?'.&T*%! >GV'[! &'! 8,1! -(,*1! 1,'8,%-*+,! "0-(/1*`,)! ?#+,'-T,#-! >&2.,! /7!
?#+,'-T,#-!O.&#'!T,#-*/#,)!2,./a[!&#)!&'!&881/+,)!2$!=C;O9!>(,!*#+,'-T,#-!8.&#'!0#),1!-(*'!A0#)!
'(&..!2,!'02_,%-!-/!'0%(!,38/'01,!.*T*-'!&'!&1,!'8,%*7*,)!*#!-(,!V0.,'[!-(,!V,Q0.&-*/#'!&#)!)*1,%-*+,'!
*''0,)!2$!=C;O!71/T!-*T,!-/!-*T,9!!
!

Pb=! ;"$'D-%c1*&8C`1E$)1C$&$(LF1&D#&8C`1E$)1C$&6F(CE!
!

(b! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&8&

+bUD& :1EB-%I$%DC& 4C$%$A&
0($%C2&

!(G%)")&
4GIDE"-1&

!%C%)")&
4GIDE"-1&

H%)1&HD&
!($"-%$A&

:!
;&'(! &-! 2&#XK! a*-(! ?'.&T*%! Y&#X'! /1!
?'.&T*%!a*#)/a'!/7!;/#+,#-*/#&.!Y&#X'9!

""!! :UUn! Un!

a*-(*#!/1!
08!-/!
T&-01*-$!
)&-,!/7!
O.&#!!F!

=(&1*&(! %/T8.*&#-! 2&#X! ),8/'*-'! &#)!
8.&%,T,#-'! *#%.0)*#Q! ?'.&T*%! >,1T!
G,8/'*-! V,%,*8-'! H?4>GV'K! =(&1*&(!
%/T8.&*#-! ;,1-*7*%&-,! /7! G,8/'*-! H;<GK!
;,1-*7*%&-,! /7! D0'(&1&X&! H;<DK! &#)!
/-(,1!O.&%,T,#-'[!a*-(! ?'.&T*%!2&#X'!/1!
a*#)/a'! /7! %/#+,#-*/#&.! 2&#X'[! *'.&T*%!
7*#&#%*&.!*#'-*-0-*/#'!h!GA?k'9!

""! :UUn! Un!

M! =(&1*&(!%/T8.*&#-!b<O!
*''0,)cQ0&1&#-,,)!',%01*-*,'! 5c"! :UUn! Un! 5c"!



!"#$%&%FG%!

+bUD& :1EB-%I$%DC& 4C$%$A&
0($%C2&

!(G%)")&
4GIDE"-1&

!%C%)")&
4GIDE"-1&

H%)1&HD&
!($"-%$A&

UD$1J!!>*T,!-/!D&-01*-$!/7!O.&%,T,#-'c',%01*-*,'c*#'-10T,#-'!'(&..!#/-!,3%,,)!T&-01*-$!/7!O.&#9!
!
?9! W,*Q(-,)!&+,1&Q,!-*T,!-/!T&-01*-$!/7!-(,!RUn!#,-!&'',-'!/7!-(,!8.&#!'(&..!#/-!,3%,,)!N!$,&1'!/1!

T&-01*-$!/7!-(,!8.&#!a(*%(,+,1!*'!,&1.*,1!&#)!-(*'!%/#)*-*/#!'(&..!#/-!&88.$!-/!',%01*-*,'!*''0,)!2$!
A,),1&.!b/+,1#T,#-j!
!

??9! ?#+,'-T,#-'!'(&..!2,!T&),!&'!8,1!-(,!&0-(/1*`,)!*#+,'-T,#-!.*T*-'!Q*+,#!&2/+,!&#)!T&$!2,!T&),!
&%%/1)*#Q!-/!-(,!7/../a*#Q!T/),!/7!=(&1*&(!>1&#'&%-*/#!'0%(!&'j!81*#%*8.,'!/7!Y&*o4D0o&__&.[!Y&*o4!
D0''&aa&T&[!Y&*o4=&.&T[!?'-*'#&o&[!D0)&1&2&[!D01&2&(&!&#)!D0'(&1&X&(!/1!&#$!/-(,1!'-10%-01,!
&'!&881/+,)!2$!-(,!=(&1*&(!")+*'/1!71/T!-*T,!-/!-*T,9!
!

???9! >(,!?#+,'-T,#-!O.&#!/7!A0#)[! *#! .*Q(-!/7! *-'! *#+,'-T,#-!/2_,%-*+,!&#)! *#+,'-T,#-!8/.*%$[! '(&..!
,3%.0'*+,.$!*#+,'-!*#!=(&1*&(!;/T8.*&#-!*#+,'-T,#-'c',%01*-*,'c*#'-10T,#-'!-1&#'&%-,)[!-1&),)!/1!
.*'-,)!*#!O&X*'-&#9!"#$!*#+,'-T,#-!T&),!/0-'*),!O&X*'-&#!'(&..!2,!'02_,%-!-/!81*/1!&881/+&.!/7!-(,!
=-&-,!Y&#X!/7!O&X*'-&#!&#)!=C;O9!
!

?69! V&-*#Q!/7!&#$!2&#X!&#)!GA?!a*-(!a(*%(!70#)'!&1,!8.&%,)!'(&..!#/-!2,!./a,1!-(&#!""!HG/02.,!"K!
71/T!&!1&-*#Q!&Q,#%$!1,Q*'-,1,)!a*-(!-(,!;/TT*''*/#9!
!

69! ?#+,'-T,#-!O.&#!H'K!/7!-(,!70#)!'(&..!#/-!-&X,!,38/'01,!/7!T/1,!-(&#!:En!/7!#,-!&'',-'!-/!&!'*#Q.,!
,#-*-$!*#!%&',!/7!8.&%,T,#-'!a*-(!!GA?'9!

!
Lb! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&88&

!

+bUD& :1EB-%I$%DC& 4C$%$A&
0($%C2&

!(G%)")&
4GIDE"-1&

!%C%)")&
4GIDE"-1&

H%)1&HD&
!($"-%$A&

:!
;&'(!&-!2&#XK!a*-(!?'.&T*%!Y&#X'!/1!?'.&T*%!
a*#)/a'!/7!;/#+,#-*/#&.!Y&#X'9!

""!! :UUn! Un!

a*-(*#!/1!
08!-/!
T&-01*-$!
)&-,!/7!
O.&#!!F!

=(&1*&(! %/T8.*&#-! 2&#X! ),8/'*-'! &#)!
8.&%,T,#-'!*#%.0)*#Q!?'.&T*%!>,1T!G,8/'*-!
V,%,*8-'! H?4>GV'K! =(&1*&(! %/T8.&*#-!
;,1-*7*%&-,!/7!G,8/'*-!H;<GK!;,1-*7*%&-,!/7!
D0'(&1&X&! H;<DK! &#)! /-(,1! O.&%,T,#-'[!
a*-(! ?'.&T*%! 2&#X'! /1! a*#)/a'! /7!
%/#+,#-*/#&.! 2&#X'[! *'.&T*%! 7*#&#%*&.!
*#'-*-0-*/#'!h!GA?k'9!

""! :UUn! Un!

M! =(&1*&(!%/T8.*&#-!b<O!*''0,)cQ0&1&#-,,)!
',%01*-*,'! 5c"! :UUn! Un! 5c"!



!"#$%&%FP%!

UD$1J!!>*T,!-/!D&-01*-$!/7!O.&%,T,#-'!c',%01*-*,'c*#'-10T,#-'!'(&..!#/-!,3%,,)!T&-01*-$!/7!O.&#9!
!

!
?9! !W,*Q(-,)!&+,1&Q,!-*T,!-/!T&-01*-$!/7!-(,!RUn!#,-!&'',-'!/7!-(,!8.&#!'(&..!#/-!,3%,,)!N!$,&1'!/1!

T&-01*-$!/7!-(,!8.&#!a(*%(,+,1!*'!,&1.*,1!&#)!-(*'!%/#)*-*/#!'(&..!#/-!&88.$!-/!',%01*-*,'!*''0,)!2$!
A,),1&.!b/+,1#T,#-j!
!

??9! ?#+,'-T,#-'!'(&..!2,!T&),!&'!8,1!-(,!&0-(/1*`,)!*#+,'-T,#-!.*T*-'!Q*+,#!&2/+,!&#)!T&$!2,!T&),!
&%%/1)*#Q!-/!-(,!7/../a*#Q!T/),!/7!=(&1*&(!>1&#'&%-*/#!'0%(!&'j!81*#%*8.,'!/7!Y&*o4D0o&__&.[!Y&*o4!
D0''&aa&T&[!Y&*o4=&.&T[!?'-*'#&o&[!D0)&1&2&[!D01&2&(&!&#)!D0'(&1&X&(!/1!&#$!/-(,1!'-10%-01,!
&'!&881/+,)!2$!-(,!=(&1*&(!")+*'/1!71/T!-*T,!-/!-*T,9!
!

???9! >(,!?#+,'-T,#-!O.&#!/7!A0#)[! *#! .*Q(-!/7! *-'! *#+,'-T,#-!/2_,%-*+,!&#)! *#+,'-T,#-!8/.*%$[! '(&..!
,3%.0'*+,.$!*#+,'-!*#!=(&1*&(!;/T8.*&#-!*#+,'-T,#-'c',%01*-*,'c*#'-10T,#-'!-1&#'&%-,)[!-1&),)!/1!
.*'-,)!*#!O&X*'-&#9!"#$!*#+,'-T,#-!T&),!/0-'*),!O&X*'-&#!'(&..!2,!'02_,%-!-/!81*/1!&881/+&.!/7!-(,!
=-&-,!Y&#X!/7!O&X*'-&#!&#)!=C;O9!
!

?69! V&-*#Q!/7!&#$!2&#X!&#)!GA?!a*-(!a(*%(!70#)'!&1,!8.&%,)!'(&..!#/-!2,!./a,1!-(&#!""!HG/02.,!"K!
71/T!&!1&-*#Q!&Q,#%$!1,Q*'-,1,)!a*-(!-(,!;/TT*''*/#9!
!

69! ?#+,'-T,#-!O.&#!H'K!/7!-(,!70#)!'(&..!#/-!-&X,!,38/'01,!/7!T/1,!-(&#!:En!/7!#,-!&'',-'!-/!&!'*#Q.,!
,#-*-$!*#!%&',!/7!8.&%,T,#-'!a*-(!!GA?'9!

!
&

Bb! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&888&
!

+bUD& :1EB-%I$%DC& 4C$%$A&
0($%C2&

!(G%)")&
4GIDE"-1&

!%C%)")&
4GIDE"-1&

H%)1&HD&
!($"-%$A&

:!
;&'(!&-!2&#XK!a*-(!?'.&T*%!Y&#X'!/1!?'.&T*%!
a*#)/a'!/7!;/#+,#-*/#&.!Y&#X'9!

""!! :UUn! Un!

a*-(*#!/1!
08!-/!
T&-01*-$!
)&-,!/7!
O.&#!!F!

=(&1*&(! %/T8.*&#-! 2&#X! ),8/'*-'! &#)!
8.&%,T,#-'!*#%.0)*#Q!?'.&T*%!>,1T!G,8/'*-!
V,%,*8-'! H?4>GV'K! =(&1*&(! %/T8.&*#-!
;,1-*7*%&-,!/7!G,8/'*-!H;<GK!;,1-*7*%&-,!/7!
D0'(&1&X&! H;<DK! &#)! /-(,1! O.&%,T,#-'[!
a*-(! ?'.&T*%! 2&#X'! /1! a*#)/a'! /7!
%/#+,#-*/#&.! 2&#X'[! *'.&T*%! 7*#&#%*&.!
*#'-*-0-*/#'!h!GA?k'9!

""! :UUn! Un!

M! =(&1*&(!%/T8.*&#-!b<O!*''0,)cQ0&1&#-,,)!
',%01*-*,'! 5c"! :UUn! Un! 5c"!

5/-,i!!>*T,!-/!D&-01*-$!/7!O.&%,T,#-'!c',%01*-*,'c*#'-10T,#-'!'(&..!#/-!,3%,,)!T&-01*-$!/7!O.&#9!
!

?9! !W,*Q(-,)!&+,1&Q,!-*T,!-/!T&-01*-$!/7!-(,!RUn!#,-!&'',-'!/7!-(,!8.&#!'(&..!#/-!,3%,,)!N!$,&1'!/1!
T&-01*-$!/7!-(,!8.&#!a(*%(,+,1!*'!,&1.*,1!&#)!-(*'!%/#)*-*/#!'(&..!#/-!&88.$!-/!',%01*-*,'!*''0,)!2$!
A,),1&.!b/+,1#T,#-j!
!

??9! ?#+,'-T,#-'!'(&..!2,!T&),!&'!8,1!-(,!&0-(/1*`,)!*#+,'-T,#-!.*T*-'!Q*+,#!&2/+,!&#)!T&$!2,!T&),!
&%%/1)*#Q!-/!-(,!7/../a*#Q!T/),!/7!=(&1*&(!>1&#'&%-*/#!'0%(!&'j!81*#%*8.,'!/7!Y&*o4D0o&__&.[!Y&*o4!
D0''&aa&T&[!Y&*o4=&.&T[!?'-*'#&o&[!D0)&1&2&[!D01&2&(&!&#)!D0'(&1&X&(!/1!&#$!/-(,1!'-10%-01,!
&'!&881/+,)!2$!-(,!=(&1*&(!")+*'/1!71/T!-*T,!-/!-*T,9!
!

???9! >(,!A0#)[!*#!.*Q(-!/7!*-'!*#+,'-T,#-!/2_,%-*+,!&#)!*#+,'-T,#-!8/.*%$[!'(&..!,3%.0'*+,.$!*#+,'-!*#!



!"#$%&%FS%!

=(&1*&(!;/T8.*&#-! *#+,'-T,#-'! c',%01*-*,'c*#'-10T,#-'! -1&#'&%-,)[! -1&),)! /1! .*'-,)! *#! O&X*'-&#9!
"#$! *#+,'-T,#-!T&),!/0-'*),!O&X*'-&#!'(&..!2,!'02_,%-! -/!81*/1!&881/+&.!/7! -(,!=-&-,!Y&#X!/7!
O&X*'-&#!&#)!=C;O9!
!

?69! V&-*#Q!/7!&#$!2&#X!&#)!GA?!a*-(!a(*%(!70#)'!&1,!8.&%,)!'(&..!#/-!2,!./a,1!-(&#!""!HG/02.,!"K!
71/T!&!1&-*#Q!&Q,#%$!1,Q*'-,1,)!a*-(!-(,!;/TT*''*/#9!
!

69! ?#+,'-T,#-!O.&#!H'K!/7!-(,!70#)!'(&..!#/-!-&X,!,38/'01,!/7!T/1,!-(&#!:En!/7!#,-!&'',-'!-/!&!'*#Q.,!
,#-*-$!*#!%&',!/7!8.&%,T,#-'!a*-(!!GA?'9!

!
&

*b! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&8T&
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81/8/'&.!2$!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!'(&..!2,!'02T*--,)!-/!-(,!;/TT*''*/#!&#)!=YO!
a*-(! -(,! 81*/1! %/#',#-! /7! -(,!>10'-,,9!W(*.,! /8,#*#Q! &#)! /8,1&-*#Q! &#$! -$8,! /7! &%%/0#-! &#)c/1!
T&X*#Q!*#+,'-T,#-'!*#!/0-'*),!O&X*'-&#!%/0#-1*,'!/#!-(,!*#'-10%-*/#'!/7!-(,!D&#&Q,T,#-!;/T8&#$!
HW&X,,.K[! *7! -(,!>10'-,,! *'! 1,d0*1,)! -/! 81/+*),! &#$! *#),T#*-*,'! -/! /0-'*),! O&X*'-&#! 8&1-*,'! -(,#!
>10'-,,!&#)!-(,!A0#)!a/0.)!2,!%/0#-,1!*#),T#*7*,)!2$!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!-/!'0%(!
,3-,#-9!

!
F9M9P! :%EIDE(F&D#&f(-()&8CBD)1&

&
W(,1,! &#$! B&1&T! *#%/T,! &%%10,'! 2$! -(,! ?#+,'-T,#-! 8.&#H'K! 0#),1! A0#)[! *-! a*..! 2,! )/#&-,)! -/! &!
1,Q*'-,1,)c&881/+,)!%(&1*-&2.,!*#'-*-0-*/#!*#!/1),1!-/!801*7$!-(,!A0#)o'!*#%/T,!&#)!-(,!%(&1*-$!&T/0#-!
'(&..!2,!+,1*7*,)!&#)!&881/+,)!2$!-(,!=(&1*k&(!&)+*'/19!>(*'!a*..!2,!)/#,!*#!&%%/1)&#%,!a*-(!-(,!
Q0*),.*#,'! *''0,)! 2$! -(,! =(&1*&(! ")+*'/1! 71/T! -*T,! -/! -*T,9! =0%(! *#%/T,! '(&..! 2,! 8&*)! -/! &!
%(&1*-&2.,ca,.7&1,!/1Q&#*`&-*/#!a(*%(!*'!#,*-(,1!1,.&-,)!-/[!#/1!&!;/##,%-,)!O,1'/#!/7!-(,!=(&1*&(!
")+*'/1'[!D&#&Q,T,#-!;/T8&#$!HW&X,,.K[!>10'-,,[!2/&1)!/7!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!
/1!&#$!/7!-(,*1!,T8./$,,'9!

!
Pbe! 8C`1E$)1C$&01E$-%B$%DCE&

&
&K! >(,!>10'-!O1/8,1-$!'(&..!2,!'02_,%-!-/!'0%(!,38/'01,!.*T*-'!/1!/-(,1!81/(*2*-*/#'!&'!&1,!81/+*),)!*#!

-(,!V,Q0.&-*/#'[!>10'-!G,,)[!-(*'!<77,1*#Q!G/%0T,#-!/7!-(,!A0#)[!=(&1*&(!")+*'/1[!%*1%0.&1'!&#)!
)*1,%-*+,'!&#)!'(&..!&.'/!2,!'02_,%-!-/!&#$!,3,T8-*/#'!-(&-!T&$!2,!'8,%*7*%&..$!Q*+,#!-/!-(,!A0#)!2$!
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=C;O!&#)!&1,!,38.*%*-.$!T,#-*/#,)!0#),1!-(,!(,&)*#Q!IC3%,8-*/#'!-/!?#+,'-T,#-!V,'-1*%-*/#J!*#!-(*'!
/77,1*#Q!)/%0T,#-!/1!'02',d0,#-.$!*#!a1*-*#Q9!?7!&#)!'/!./#Q!&'!-(,!+&.0,!/7!-(,!(/.)*#Q!*#!&!8&1-*%0.&1!
%/T8&#$!/1!',%-/1!'(&..!,3%,,)!-(,!.*T*-!*T8/',)!2$!-(,!V,Q0.&-*/#'[!-(,!D&#&Q,T,#-!;/T8&#$!
'(&..!#/-!801%(&',!&#$!701-(,1!?#+,'-T,#-'!*#!'0%(!%/T8&#$!/1!',%-/19!?#!-(,!,+,#-!C38/'01,!.*T*-'!
&1,!,3%,,),)!)0,! -/!%/18/1&-,!&%-*/#'! *#%.0)*#Q! -&X*#Q!08! 1*Q(-'!/1!2/#0'! *''0,!&#)c/1!/a*#Q! -/!
&881,%*&-*/#!/1!),81,%*&-*/#!*#!+&.0,!/7!&#$!?#+,'-T,#-[!)*'8/'&.!/7!&#$!?#+,'-T,#-!/1!V,),T8-*/#!
/7!@#*-'[!-(,!,3%,''!,38/'01,!'(&..!2,!1,Q0.&1*`,)!*#!'0%(!T&##,1!&#)!a*-(*#!'0%(!-*T,!&'!'8,%*7*,)!
*#!-(,!V,Q0.&-*/#'[!%*1%0.&1!/1!#/-*7*%&-*/#!*''0,)!2$!=C;O!71/T!-*T,!-/!-*T,9!
!

2K! >(,!D&#&Q,T,#-!;/T8&#$!/#!2,(&.7!/7!-(,!=%(,T,!&#)!-(,!8.&#'!0#),1!*-!'(&..!#/-i!
!

*9! D&X,!?#+,'-T,#-'!*#!5/#4=(&1*&(!;/T8.*&#-!?#'-10T,#-'!&#)!&Q&*#'-!-(,!Q0*),.*#,'!/7!=(&1*&(!
")+*'/1!/7!-(,!A0#)9!

**9! O01%(&',!/1!',..!r!!
&9!Y,&1,1!',%01*-*,'j!
29!=,%01*-*,'!/#!T&1Q*#j!
%9!V,&.!,'-&-,[!%/TT/)*-*,'!/1!%/TT/)*-$!%/#-1&%-'j!
)9!=,%01*-*,'!a(*%(!1,'0.-!*#!&''0T8-*/#!/7!0#.*T*-,)!.*&2*.*-$j!
,9!"#$-(*#Q!/-(,1!-(&#!"0-(/1*`,)!?#+,'-T,#-'!&'!),7*#,)!(,1,*#j!

***9! O&1-*%*8&-,!*#!&!_/*#-!&%%/0#-!a*-(!/-(,1'!*#!&#$!-1&#'&%-*/#j!
*+9! >&X,!,38/'01,!-/!,d0*-*,'j!
+9! >&X,!C38/'01,!*#!&#$!/-(,1!;/..,%-*+,!?#+,'-T,#-!=%(,T,j!
+*9! \,#)[!&''0T,[!Q0&1&#-,,[!,#)/1',!/1!/-(,1a*',!2,%/T,!)*1,%-.$!/1!%/#-*#Q,#-.$!.*&2.,!7/1!/1!*#!

%/##,%-*/#!a*-(!&#$!/2.*Q&-*/#!/1!*#),2-,)#,''!/7!&#$!8,1'/#!&'!'8,%*7*,)!*#!-(,!V,Q0.&-*/#'j!
!

+**9! =,..!/1!*''0,!@#*-'!7/1!%/#'*),1&-*/#!/-(,1!-(&#!%&'(!0#.,''!8,1T*--,)!2$!-(,!;/TT*''*/#!/#!-(,!
2&'*'!/7!'-10%-01,!&#)!*#+,'-T,#-!8/.*%$!/7!-(,!=%(,T,j!

+***9! D,1Q,!a*-([!&%d0*1,!/1!-&X,!/+,1!&#$!'%(,T,[!0#.,''!*-!(&'!/2-&*#,)!-(,!81*/1!&881/+&.!/7!-(,!
=C;O!*#!a1*-*#Q!-/!-(,!'%(,T,!/7!'0%(!T,1Q,1[!&%d0*'*-*/#!/1!-&X,!/+,1j!

*39! ?#+,'-!-(,!'02'%1*8-*/#!T/#,$!0#-*.!-(,!%./'01,!/7!-(,!*#*-*&.!/77,1*#Q!8,1*/)j!
39! C#-,1!/#!2,(&.7!/7!-(,!=%(,T,[!*#-/!0#),1a1*-*#Q!/1!'0240#),1a1*-*#Q!%/#-1&%-'j!
3*9! =02'%1*2,!-/!&#!*''0,!0#),1a1*--,#[!%/40#),1a1*--,#!/1!'0240#),1a1*--,#!2$!Q1/08!%/T8&#*,'!

/7!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.Kj!
3**9! O.,)Q,!&#$!/7!-(,!',%01*-*,'!(,.)!/1!2,#,7*%*&..$!/a#,)!2$!-(,!=%(,T,!,3%,8-!&'!&../a,)!0#),1!

-(,!V,Q0.&-*/#'j!
#"""O! "%%,8-!),8/'*-'j&
3*+9! ?#+,'-!-(,!'02'%1*8-*/#!T/#,$!0#-*.!-(,!%./'01,!/7!*#*-*&.!/77,1*#Q!8,1*/)9!!

!
%K! >(,1,!*'!#/!1,'-1*%-*/#!1,Q&1)*#Q!-*T,!-/!T&-01*-$!/7!&#$!'*#Q.,!&'',-!*#!-(,!O/1-7/.*/!&#)!)01&-*/#!/7!

&!'*#Q.,!',%01*-$!*#!-(,!O/1-7/.*/9!
!

H)K! ?#!%&',!/7!1,),T8-*/#!1,d0,'-'!-(&-!&1,!8,#)*#Q!)0,!-/!%/#'-1&*#-!/7!.*d0*)*-$!*#!&#$!?#+,'-T,#-!
O.&#[!7/1!T/1,!-(&#!-(,!8,1*/)!&'!'-*80.&-,)!*#!-(,!V,Q0.&-*/#'[!-(,!D&#&Q,T,#-!;/T8&#$!'(&..!
#/-!T&X,!&#$!71,'(!*#+,'-T,#-!/1!1/../+,1!/7!&#$!*#+,'-T,#-9!

!
Pb>! 4G1)I$%DC&$D&8C`1E$)1C$&01E$-%B$%DCE!

&
?#!/1),1!-/!81/-,%-!-(,!1*Q(-!/7!-(,!@#*-!B/.),1'!HD0a&XX*.K[!-(,!D&#&Q,T,#-!;/T8&#$!
HW&X,,.K!T&$! -&X,! &#!C38/'01,!*#!&#$!0#&0-(/1*`,)!*#+,'-T,#-!)0,!-/!1,%/+,1$!/7!&#$!
),7&0.-!81/%,,)*#Q!/7!&#$!%/0#-,1!8&1-$!/7!&#$!"0-(/1*`,)!?#+,'-T,#-!a*-(!-(,!&881/+&.!/7!
-(,!;/TT*''*/#!&#)!=(&1*&(!")+*'/19!

!
PbQ! +'(-%('&5D)IF%(C$&9%C(CB%C2&;--(C21)1C$E&

&
H&K! =02_,%-!-/!&#$!'-&-0-/1$!1,d0*1,T,#-'!7/1!-(,!-*T,!2,*#Q!*#!7/1%,!&#)!-/!-(,!-,1T'!&#)!
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%/#)*-*/#'!(,1,*#!%/#-&*#,)[!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!&11&#Q,!=(&1*&(!
%/T8.*&#-! 7*#&#%*#Q!7/1! -(,!'%(,T,[!a*-(!-(,!&881/+&.!/7! -(,!>10'-,,[!71/T! ?'.&T*%!
Y&#X'[! ?'.&T*%! A*#&#%*&.! ?#'-*-0-*/#'[! /1! '0%(! /-(,1! %/T8&#*,'! &'! '8,%*7*,)! 2$! -(,!
;/TT*''*/#!71/T!-*T,!-/!-*T,9!>(,!7*#&#%*#Q[!(/a,+,1[!'(&..!#/-!2,!1,'/1-,)!-/[!,3%,8-!
7/1!T,,-*#Q!-(,!1,),T8-*/#!1,d0,'-'!&#)!'(&..!2,!1,8&$&2.,!a*-(*#!&!8,1*/)!/7!#*#,-$!
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8,1-*#,#-!?#+,'-T,#-!O.&#!H'K!/1!'0%(!/-(,1!.*T*-!&'!'8,%*7*,)!2$!-(,!;/TT*''*/#!&-!-(,!
-*T,!/7!7*#&#%*#Q9!

!
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!
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a*#)/a!/7!&!%/TT,1%*&.!2&#X!&Q&*#'-!7*#&#%*#Q!/#!&%%/0#-!/7!-(,!?#+,'-T,#-!O.&#H'K!
&'!8,1T*''*2.,!&2/+,!'(&..!#/-!2,!(*Q(,1!-(&#!-(,!#/1T&.!81,+&*.*#Q!2&#X!%(&1Q,'!/1!
#/1T&.!T&1X,-!1&-,'!7/1!'*T*.&1!',1+*%,!&#)c/1!7&%*.*-$9!
!

H%K! >(,!%(&1Q,'!8&$&2.,!-/!&#$!Y&#X!/1!*#'-*-0-*/#!&Q&*#'-!7*#&#%*#Q!/#!&%%/0#-!/7!-(,!
=%(,T,!&'!8,1T*''*2.,!&2/+,!'(&..!2,!&../%&-,)!-/!-(,!?#+,'-T,#-!O.&#H'K!7/1!a(*%(!
-(,!7*#&#%*#Q!(&'!2,,#!T&),9!
!

H)K!5,*-(,1! -(,!>10'-,,[! #/1! -(,!D&#&Q,T,#-!;/T8&#$! HW&X,,.K! '(&..! 2,! 1,d0*1,)! -/!
*''0,! &#$! Q0&1&#-,,! /1! 81/+*),! ',%01*-$! /+,1! -(,*1! /a#! &'',-'! 7/1! ',%01*#Q! '0%(!
7*#&#%*#Q'!71/T!?'.&T*%!2&#X'!&#)!?'.&T*%!7*#&#%*&.!*#'-*-0-*/#'9!>(,!>10'-,,!/1!-(,!
D&#&Q,T,#-!;/T8&#$!HW&X,,.K!'(&..!#/-!2,!.*&2.,!*#!&#$!T&##,1!*#!-(,*1!8,1'/#&.!
%&8&%*-*,'!7/1!1,8&$T,#-!/7!'0%(!7*#&#%*#Q'9!

!
H,K! A/1!-(,!8018/','!/7!',%01*#Q!&#$!'0%(!7*#&#%*#Q!-(,!>10'-,,!T&$!08/#!*#'-10%-*/#!/7!

-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T/1-Q&Q,[!%(&1Q,!/1!8.,)Q,!*#!&#$!T&##,1!&..!/1!
&#$!8&1-!/7!-(,!A0#)!O1/8,1-$!/7!-(,!8,1-*#,#-!?#+,'-T,#-!O.&#H'K!81/+*),)!-(&-!-(,!
&QQ1,Q&-,!&T/0#-!',%01,)!2$!'0%(!T/1-Q&Q,[!%(&1Q,!/1!8.,)Q,!'(&..!#/-!,3%,,)!-(,!
.*T*-'!81/+*),)!0#),1!-(,!V,Q0.&-*/#'!&#)c/1!&#$!.&a!7/1!-(,!-*T,!2,*#Q!*#!7/1%,9!

!
H7K! 5,*-(,1!-(,!>10'-,,!#/1!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!'(&..!*#%01!&#$!.*&2*.*-$!

2$!1,&'/#!/7!&#$!./''!-/!-(,!>10'-!/1!&#$!./''!-(&-!&!@#*-!B/.),1!HD0a&XX*.KH!H'K!T&$!
'077,1!2$!1,&'/#!/7!&#$!),8.,-*/#!*#! -(,!5,-!"'',-!6&.0,!-(&-!T&$!1,'0.-! 71/T!&#$!
7*#&#%*#Q!&11&#Q,T,#-!T&),!(,1,0#),1!*#!Q//)!7&*-(9!"#$!.*&2*.*-$!/1!./''!*#%011,)!)0,!
-/!#,Q.*Q,#%,!/7!"D;!/1!-(,!>10'-,,!'(&..!2,!2/1#,!2$!-(,T9!

!

!
Pbi! 01E$-%B$%DC&D#&H-(CE(B$%DCE&N%$'&5DCC1B$1*&61-EDCE&

&
H&K! >(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!/#!2,(&.7!/7!-(,!=%(,T,!'(&..!#/-!a*-(/0-!-(,!

&881/+&.!/7!*-'!Y/&1)!/7!G*1,%-/1'!*#!a1*-*#Q!&#)!%/#',#-!/7!-(,!>10'-,,[!801%(&',!/1!
',..! &#$! ',%01*-$!71/T!/1!-/!&#$!;/##,%-,)!O,1'/#!/1!,T8./$,,!/7!-(,!D&#&Q,T,#-!
;/T8&#$!HW&X,,.K9!

!
H2K! O1/+*),)!-(&-!&2/+,!'(&..!#/-!2,!&88.*%&2.,!/#!'&.,!/1!1,),T8-*/#'!/7!@#*-'9!

!
H%K! A/1! -(,!8018/',!/7!'0248&1&Q1&8('!H&K!&#)!H2K!&2/+,! -(,! -,1T!)*1,%-/1[!/77*%,1!&#)!

,T8./$,,! '(&..! *#%.0),! '8/0',[! .*#,&.! &'%,#)&#-'! &#)! ),'%,#)&#-'[! 21/-(,1'! &#)!
'*'-,1'9!



!"#$%&%GS%!

H)K!"..!-1&#'&%-*/#'!%&11*,)!/0-!2$!/1!/#!2,(&.7!/7!-(,!=%(,T,!a*-(!%/##,%-,)!8,1'/#H'K!
'(&..!2,!T&),!&'!81/+*),)!*#!-(,!;/#'-*-0-*+,!G/%0T,#-'[!&#)!'(&..!2,!)*'%./',)!*#!
-(,!=%(,T,k'!&##0&.!1,8/1-'9!

!

!
Pb_! 0%E,&:%EBFDE"-1&

&
>(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!'(&..!,#'01,!-(&-!,77,%-*+,!1*'X!%/#-1/.!T,&'01,'!&1,!
*#!8.&%,!7/1!-(,!81/-,%-*/#!/7!-(,!@#*-!B/.),1'!HD0a&XX*.K9!

!
?#+,'-/1'!T0'-!1,&.*`,!-(&-!&..!*#+,'-T,#-'!*#!T0-0&.!A0#)'!&#)!',%01*-*,'!&1,!'02_,%-!-/!
T&1X,-! 1*'X'9!<01! -&1Q,-! 1,-01#! c! )*+*),#)! 1&#Q,! %&##/-!2,!Q0&1&#-,,)! &#)! *-! '(/0.)!2,!
%.,&1.$!0#),1'-//)!-(&-!-(,!8/1-7/.*/!/7!-(,!?#+,'-T,#-!O.&#H'K!*'!'02_,%-!-/!T&1X,-!81*%,!
7.0%-0&-*/#'! &#)! /-(,1! 1*'X'! *#(,1,#-! *#! &..! '0%(! *#+,'-T,#-'9! >(,! 1*'X'! ,T&#&-,! 71/T!
+&1*/0'!7&%-/1'!-(&-!*#%.0),'[!20-!&1,!#/-!.*T*-,)!-/i!

/O?! VD`1-C)1C$& 012"F($%DC& 0%E,& Y& b/+,1#T,#-! 8/.*%*,'! /1! 1,Q0.&-*/#'! &1,! T/1,!
81,+&.,#-!*#!'/T,!',%01*-*,'!&#)!7*#&#%*&.!*#'-10T,#-'!-(&#!*#!/-(,1'9!A0#)'!-(&-!*#+,'-!
*#!'0%(!',%01*-*,'!T&$!2,!&77,%-,)!)0,!-/!%(&#Q,!*#!-(,',!1,Q0.&-*/#'!/1!8/.*%*,'[!a(*%(!
)*1,%-.$!/1! *#)*1,%-.$! &77,%-! -(,! '-10%-01,!/7! -(,! ',%01*-$! &#)c/1! *#! ,3-1,T,! %&','! &!
Q/+,1#T,#-&.!/1!%/01-!/1),1!%/0.)!1,'-1&*#!8&$T,#-!/7!%&8*-&.[!81*#%*8&.!/1!*#%/T,9!

/P?! 5-1*%$&0%E,&Y&;1,)*-!V*'X!%/T81*','!G,7&0.-!V*'X!&#)!;1,)*-!=81,&)!V*'X!&9!C&%(!%&#!
(&+,! #,Q&-*+,! *T8&%-! /#! -(,! +&.0,! /7! -(,! *#%/T,! &#)!T/#,$!T&1X,-! *#'-10T,#-'!
*#%.0)*#Q!b<O!?_&1&!=0X0X!,-%9!

•! :1#("F$&0%E,&4!>(,!1*'X!-(&-!-(,!*''0,1!/7!-(,!',%01*-$!a*..!#/-!2,!&2.,!-/!8&$!-(,!
/2.*Q&-*/#[!,*-(,1!/#!-*T,!/1!&-!&..j!

•! 5-1*%$&+I-1(*&0%E,&Y&>(,!1*'X!-(&-!-(,1,!T&$!2,!&#!*#%1,&',!*#!-(,!)*77,1,#%,!
2,-a,,#!-(,!O1/7*-c1,-01#!/7!&#$!*''0,1o'!',%01*-$!&#)!-(,!1,-01#cT&1X08!1&-,!/7!&!
1*'X! 71,,!',%01*-$9!>(,!)*77,1,#%,!2,-a,,#! -(*'! 1,-01#cT&1X!08! 1&-,'! *'!%&..,)!&!
l%1,)*-! '81,&)l9! ;1,)*-! '81,&)'! &1,! 2&',)! /#! T&%1/,%/#/T*%! ,+,#-'! *#! -(,!
)/T,'-*%!/1!Q./2&.!7*#&#%*&.!T&1X,-'9!"#!*#%1,&',!*#!%1,)*-!'81,&)!a*..!),%1,&',!
-(,!+&.0,!/7!*#%/T,!&#)!*#%.0)*#Q!T/#,$!T&1X,-!*#'-10T,#-'j!

/=?! 5D"C$-A&D-&6DF%$%B(F&0%E,&k&>(,!0#%,1-&*#-$!/7!1,-01#'!%&0',)!2$!-(,!8/''*2*.*-$!/7!&!
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Funds/Plans Category 
AUM as at  
31 Oct 2025 
(PKR ‘mn) 

FYTD 
Till 

31Oct25 
FY25 FY24 FY23 

Pak-Qatar Asan 
Munafa Plan 

Shariah Compliant 
Money Market 
Scheme 

275.13 9.78% 12.90% 20.91% 15.92% 

Pak-Qatar Cash Plan 
Shariah Compliant 
Money Market 
Scheme 

8,405.31 9.99% 14.36% 22.10% 17.07% 

Pak-Qatar Daily 
Dividend Plan 

Shariah Compliant 
Money Market 
Scheme 

1,313.26 9.83% 13.59% 22.06% 17.59% 

!! !
!

! ! !   
Pak-Qatar Khalis 
Bachat Plan 

Shariah Compliant 
Income Scheme 182.11 9.36% 13.79% 21.78% 15.79% 

Pak-Qatar Income 
Plan 

Shariah Compliant 
Income Scheme 9,452.25 10.03% 16.40% 22.51% 17.29% 

Pak-Qatar Monthly 
Income Plan 

Shariah Compliant 
Income Scheme 771.23 9.67% 15.49% 22.50% 16.97% 

!! !
!

! ! !   

Pak Qatar Asset 
Allocation Plan I 

Shariah Compliant 
Asset Allocation 
Scheme 

11,108.08 3.64% 18.50% 17.59% - 

Pak Qatar Asset 
Allocation Plan II 

Shariah Compliant 
Asset Allocation 
Scheme 

23,061.68 3.56% 16.34% 20.68% - 

Pak Qatar Asset 
Allocation Plan III 

Shariah Compliant 
Asset Allocation 
Scheme 

8,775.99 15.59% 43.54% - - 

!! !
!

! ! !   
Pak-Qatar Islamic 
Stock Fund 

Shariah Compliant 
Equity Scheme 1,165.56 16.39% 26.27% 74.74% 0.42% 

!
!
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a*-(!-(,!81/+*'*/#'!/7!-(,!>10'-!G,,)[!-(*'!<77,1*#Q!G/%0T,#-H'K[!-(,!V,Q0.&-*/#'[!-(,!;*1%0.&1'!
&#)!G*1,%-*+,'!/7!=C;O!/1!&#$!/-(,1!&88.*%&2.,!.&a9!

!
!

=beb>! M%(L%F%$%1E&D#&$'1&H-"E$11&
&

>(,!>10'-,,!'(&..!#/-!2,!0#),1!&#$!.*&2*.*-$!,3%,8-!'0%(!.*&2*.*-$!&'!T&$!2,!,381,''.$!&''0T,)!2$!
*-!0#),1!-(,!V0.,'[!-(,!V,Q0.&-*/#'!&#)c/1!-(,!>10'-!G,,)[!#/1!'(&..!-(,!>10'-,,!H'&+,!&'!(,1,*#!
/-(,1a*',!81/+*),)K!2,!.*&2.,!7/1!&#$!&%-!/1!/T*''*/#!/7!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!/1!
7/1!&#$-(*#Q!,3%,8-!7/1!./''!%&0',)!)0,!-/!*-'!a*..70.!&%-'!/1!/T*''*/#'!/1!-(&-! /7! *-'! &Q,#-'! *#!
1,.&-*/#!-/!&#$!%0'-/)$!/7!&'',-'!/7!*#+,'-T,#-'!7/1T*#Q!8&1-!/7!-(,!A0#)!O1/8,1-$9!?7!7/1!&#$!
1,&'/#[!*-!2,%/T,'!*T8/''*2.,!/1!*T81&%-*%&2.,!-/!%&11$!/0-!-(,!81/+*'*/#'!/7!-(,!G,,)!-(,!>10'-,,!
'(&..!#/-!2,!0#),1!&#$!.*&2*.*-$!-(,1,7/1,!/1!-(,1,2$!&#)!*-!'(&..!#/-!*#%01!&#$!.*&2*.*-$!2$!1,&'/#!
/7!&#$!,11/1!/7!.&a!/1!&#$!T&--,1!/1!-(*#Q!)/#,[!'077,1,)[!/1!/T*--,)[!-/!2,!)/#,!*#!Q//)!7&*-(!
(,1,0#),19!>(,!>10'-,,!'(&..!#/-!2,!.*&2.,!7/1!&#$!./''!%&0',)!-/!-(,!>10'-!/1!-/!-(,!+&.0,!/7!-(,!
A0#)!O1/8,1-$!)0,!-/!&#$!,.,T,#-'!/1!%*1%0T'-&#%,'!2,$/#)!*-'!1,&'/#&2.,!%/#-1/.9!
!

=bebQ! :%EBF(%)1-&
&

>(,!>10'-,,!'(&..!#/-!2,!0#),1!&#$!.*&2*.*-$!,3%,8-!'0%(!.*&2*.*-$!&'!T&$!2,!,381,''.$!&''0T,)!2$!
*-!0#),1!-(,!V0.,'!&#)!V,Q0.&-*/#'!&#)!-(,!>10'-!G,,)!#/1!'(&..!-(,!>10'-,,!2,!.*&2.,!7/1!&#$!&%-!/1!
/T*''*/#!/7!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!#/1!7/1!&#$-(*#Q!,3%,8-!7/1!./''!%&0',)!)0,!-/!
*-'!a*..70.!&%-'!/1!/T*''*/#'!/1!-(&-!/7!*-'!&Q,#-'!*#!1,.&-*/#!-/!&#$!%0'-/)$!/7!&'',-'!/7!*#+,'-T,#-'!
7/1T*#Q!8&1-!/7!-(,!>10'-!O1/8,1-$9!?7!7/1!&#$!1,&'/#[!*-!2,%/T,'!*T8/''*2.,!/1!*T81&%-*%&2.,!-/!
%&11$!/0-!-(,!81/+*'*/#'!/7!-(,!>10'-!G,,)!-(,!>10'-,,!'(&..!#/-!2,!0#),1!&#$!.*&2*.*-$!-(,1,7/1,!/1!
-(,1,2$!&#)!*-!'(&..!#/-!*#%01!&#$!.*&2*.*-$!2$!1,&'/#!/7!&#$!,11/1!/7!.&a!/1!&#$!T&--,1!/1!-(*#Q!)/#,[!
'077,1,)[!/1!/T*--,)!-/!2,!)/#,!*#!Q//)!7&*-(!(,1,0#),19!

=b>! +'(-%('&VD`1-C(CB17+'(-%('&;*`%ED-A&+1-`%B1E!
"..!&%-*+*-*,'!/7!-(,!A0#)!'(&..!2,!0#),1-&X,#!*#!&%%/1)&#%,!a*-(!-(,!Q0*),.*#,'!81,'%1*2,)!/1!*''0,)!
2$!-(,!=(&1*&(!")+*'/1'!71/T!-*T,!-/!-*T,9!?#+,'-T,#-!O.&#!H'K!/7!-(,!A0#)!'(&..!#/-!*#+,'-!*#!'%(,T,'!
-(&-!&1,!1,.&-,)!-/!&%-*+*-*,'!-(&-!&1,!#/#!=(&1*&(!%/T8.*&#-!/1!&1,!0#.&a70.!*#!=(&1*&(!a(*%(!T&$[!
&T/#Q!/-(,1'[!*#%.0),i!
!
&K! "%-*+*-*,'! 1,.&-,)! -/! -(,! *#+,'-T,#-! *#! *#-,1,'-42&',)! -1&#'&%-*/#'[! %/#+,#-*/#&.! *#'01&#%,!

-1&#'&%-*/#'[!*#-/3*%&#-'[!Q&T2.*#Q[!8/1#/Q1&8($[!B&1&T!T,&-j!
!
2K! "%-*+*-*,'!1,.&-,)!-/!-&X*#Q!*#-,1,'-!2,&1*#Q!),8/'*-'!/1!1&*'*#Q!*#-,1,'-42,&1*#Q!./&#'j!&#)!
!
%K! "#$!/-(,1!&%-*+*-*,'c*#+,'-T,#-'!),%.&1,)!1,'-1*%-,)!0#),1!=(&1*&(!2$!-(,!=(&1*&(!")+*'/1'9!
!
>(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!'(&..!&88/*#-!=(&1*&(!")+*'/1H'K!/7! -(,!A0#)!&'!),,T,)!
&881/81*&-,!2$!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K9!=0%(!=(&1*&(!")+*'/1H'K[!&'!&#!,#-*-$!/1!&'!
&!Q1/08!/7!*#)*+*)0&.'!'(&..!2,!,38,1-'!/#!=(&1*&(!&#)!(&+,!Q//)!0#),1'-&#)*#Q!/7!A*#&#%,9!>(,!
D&#&Q,T,#-!;/T8&#$!HW&X,,.K!'(&..!T&X,!'0%(!&88/*#-T,#-'!*#!&%%/1)&#%,!a*-(!-(,!Q0*),.*#,'!
&'!'8,%*7*,)!2$!=C;O!71/T!-*T,!-/!-*T,9!>(,!=(&1*&(!")+*'/1'!a*..!2,!&88/*#-,)!-(1/0Q(!a1*-*#Q!
/77,1! &#)!&%%,8-&#%,!/7! '0%(!&88/*#-T,#-H'K! 7/1! &#!&Q1,,)!8,1*/)!&#)!T&$!2,! 1,&88/*#-,)!/#!
%/T8.,-*/#!/7!-(,*1!-,1T9!
!



!"#$%&%PT%!

>(,!D&#&Q,T,#-! ;/T8&#$! HW&X,,.K! (&'! &88/*#-,)! &! =(&1*&(! ")+*'/1! a(/! '(&..! &)+*',! -(,!
D&#&Q,T,#-! ;/T8&#$! HW&X,,.K! 1,Q&1)*#Q! =(&1*&(! %/T8.*&#%,! &#)! &)+*'/1$9! O1/7*.,! /7! -(,!
=(&1*&(!")+*'/1!(&'!2,,#!&##,3,)!&'!;CC1G"-1&g4hb!

!
&

>(,!D&#&Q,T,#-!(&'!&88/*#-,)!-(,!=(&1*&(!")+*'/1!7/1!-(,!8,1*/)!/7!>(1,,!HUMK!],&1'9!B/a,+,1[!
-(,! D&#&Q,T,#-! ;/T8&#$! HW&X,,.K! T&$! &-! &#$! -*T,[! a*-(! 81*/1! #/-*%,! -/! -(,! >10'-,,! &#)!
*#-*T&-*/#! -/! -(,!;/TT*''*/#[! -,1T*#&-,! -(,!"Q1,,T,#-!a*-(! -(,!=(&1*&(!")+*'/1!2$!Q*+*#Q!&!
#/-*%,!&'!8,1!-(,!"Q1,,T,#-!a*-(!-(,!=(&1*&(!")+*'/1[!2,7/1,!-(,!%/T8.,-*/#!/7!-(,!-,1T[!&#)!7*..!
-(,!+&%&#%$!0#),1!*#-*T&-*/#!-/!;/TT*''*/#! &#)! -(,! >10'-,,9! A01-(,1T/1,[! -(,! &Q1,,T,#-!
,#-,1,)! *#-/! 7/1! -(,!&88/*#-T,#-!/7!-(,!=(&1*&(!")+*'/1!'(&..!2,!701#*'(,)!-/!-(,!;/TT*''*/#9!
!
>(,!D&#&Q,T,#-!;/T8&#$!a*..!,#Q&Q,!,3-,1#&.!=(&1*&(!"0)*-/1!-/!%/#)0%-!-(,!=(&1*&(!&0)*-!&#)!
&#!&##0&.!1,8/1-!2$!=(&1*&(!"0)*-/1'!&'!1,d0*1,)!0#),1!1,Q0.&-*/#!FR!HEK!/7!-(,!=(&1*&(!b/+,1#&#%,!
V,Q0.&-*/#'[!FUFM!'(&..!2,!'02T*--,)!-/!Y/&1)!/7!G*1,%-/1'9!
!

=b>bO! :"$%1E&(C*&01EIDCE%L%F%$%1E&D#&+'(-%('&;*`%ED-&
!
>(,!=(&1*&(!")+*'/1!'(&..!!
!

H&K! &)+*',! -(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!/#!T&--,1'! 1,.&-*#Q! -/!=(&1*&(!;/T8.*&#%,[! *#%.0)*#Q!
&)+*'*#Q! *#! 1,'8,%-! /7! =(&1*&(! 1,.&-,)!T&--,1'! 8,1-&*#*#Q! -/! -(,! .,Q&.! )/%0T,#-'! /7! -(,!A0#)! &#)!
1,%/TT,#)!*#+,'-T,#-!Q0*),.*#,'!%/#'*'-,#-!a*-(!-(,!=(&1*&(9!"#$!+,1)*%-!/1!A&-a&!*''0,)!2$!-(,!
=(&1*&(!")+*'/1'! *#! 1,'8,%-! /7! &#$! =(&1*&(! 1,.&-,)!T&--,1! a/0.)! 2,! 7*#&.! &#)! &%%,8-&2.,! 2$! -(,!
>10'-,,[!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K[!-(,!@#*-!B/.),1!HD0a&XX*.K'!&#)!/-(,1!8&1-*,'!1,.&-,)!
a*-(!-(&-!T&--,19!!
!

H2K! ),-,1T*#,!-(&-!A0#)k'!&%-*+*-*,'!*#%.0)*#Q!-(/',!/7!-(,!1,'8,%-*+,!"../%&-*/#!Y&'X,-'cO.&#'!%/T8.$!
a*-(!-(,!81*#%*8.,'!/7!=(&1*&(!*#!&..!1,'8,%-'j!
!

H%K! 81,8&1,!$,&1.$!1,8/1-!/7! -(,!A0#)k'!%/T8.*&#%,!a*-(! -(,!81*#%*8.,'!/7!=(&1*&(!7/1! *#%.0'*/#! *#! -(,!
A0#)k'!7*#&#%*&.!1,8/1-'9!
!

H)K! 81/+*),!-,%(#*%&.!Q0*)&#%,!&#)!'088/1-!/#!+&1*/0'!&'8,%-'!/7!=(&1*&(!'/!&'!-/!,#&2.,!-(,!D&#&Q,T,#-!
;/T8&#$!HW&X,,.K!-/!/8,1&-,!-(,!A0#)!&'!&!=(&1*&(!;/T8.*&#-!%/..,%-*+,!*#+,'-T,#-!'%(,T,9!!

!
H,K! 1,%/TT,#)!Q,#,1&.!*#+,'-T,#-!Q0*),.*#,'!%/#'*'-,#-!a*-(!-(,!=(&1*&(!&#)!1,Q0.&-*/#'!*''0,)!2$!-(,!

;/TT*''*/#9!"#$!+,1)*%-!*''0,)!2$!-(,!=(&1*&(!")+*'/1!*#!1,'8,%-!/7!&#$!=(&1*&(!1,.&-,)!T&--,1!'(&..!
2,! 7*#&.! &#)! &%%,8-&2.,! -/! -(,! >10'-,,[! -(,! D&#&Q,T,#-! ;/T8&#$! HW&X,,.K[! -(,! @#*-! B/.),1!
HD0a&XX*.K'!&#)!/-(,1!8&1-*,'!1,.&-,)!a*-(!-(&-!T&--,19!?#!%&',!/7!&#$!)*'80-,!2,-a,,#!-(,!=(&1*&(!
")+*'/1!&#)!-(,!T&#&Q,T,#-[!-(,!T&--,1!T&$!2,!1,7,11,)!-/!=(&1*&(!")+*'/1$!;/TT*--,,!HI=";JK!
/7!=C;O!7/1!1,'/.0-*/#9!

!
H7K! "-!-(,!,#)!/7!&##0&.!"%%/0#-*#Q!O,1*/)[!*''0,!&!=(&1*&(!1,+*,a!1,8/1-[!-/!2,!*#%.0),)!*#!-(,!A0#)o'!

7*#&#%*&.!1,8/1-'[!*#!1,'8,%-!/7!=(&1*&(!;/T8.*&#%,!/7!-(,!81,%,)*#Q!$,&1o'!/8,1&-*/#'!/7!-(,!A0#)!&#)!
-(,!=(&1*&(!")+*'/1!T&$[!&-!-(,!,38,#',!/7!-(,!A0#)[!%/#)0%-!'0%(!1,+*,a'!/1!/-(,1!*#+,'-*Q&-*/#'!&'!
T&$!2,!#,%,''&1$!7/1!-(,!*''0&#%,!/7!-(,!=(&1*&(!1,+*,a!1,8/1-9!

!
HQK! "-! -(,! ,#)! /7! ,&%(! "##0&.! &#)! =,T*4"##0&.! "%%/0#-*#Q! O,1*/)! /1! '0%(! /-(,1! *#-,1+&.! &'! -(,!

;/TT*''*/#!T&$!1,d0*1,[!-(,!=(&1*&(!")+*'/1!'(&..!*''0,!&!%,1-*7*%&-,!-/!2,!*#%.0),)!*#!-(,!"##0&.!
1,8/1-'! /1! '0%(! /-(,1! 1,8/1-! *#! 1,'8,%-! /7! -(,!=(&1*&(! %/T8.*&#%,! /7! -(,! 81,%,)*#Q! $,&1k'! /1! 8&'-!
/8,1&-*/#'!/7!-(,!A0#)9!!

H(K! &-! -(,!,#)!/7!"##0&.!"%%/0#-*#Q!O,1*/)[! *''0,!&!%,1-*7*%&-,[! -/!2,! *#%.0),)!*#! -(,!A0#)o'!7*#&#%*&.!
1,8/1-'[!*#!1,'8,%-!/7!=(&1*&(!;/T8.*&#%,!/7!-(,!81,%,)*#Q!$,&1k'!/8,1&-*/#'!/7!-(,!A0#)9!!

!



!"#$%&%PU%!

H*K! %/4/1)*#&-,!a*-(! -(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K! *#!)1&a*#Q!08!/7! -(,!>10'-!G,,)!&#)!/-(,1!
1,.&-,)!T&-,1*&.!)/%0T,#-'!*#%.0)*#Q!;/#'-*-0-*+,!G/%0T,#-'!7/1!-(,!7/1T&-*/#!/7!-(,!@#*-!>10'-!&#)!
-/!701-(,1!81/+*),!-,%(#*%&.!Q0*)&#%,!&#)!'088/1-!/#!+&1*/0'!&'8,%-'!/7!=(&1*&([!'/!&'!-/!,#&2.,!-(,!
D&#&Q,T,#-!;/T8&#$!HW&X,,.K!-/!T/0.)!-(,!@#*-!>10'-!*#-/!&!V*2&!71,,cB&.&.!&+,#0,!/7!*#+,'-T,#-9!!

!
H_K! )/!-(,!1,',&1%(!&'!&881/81*&-,!/#!-(,!%1*-,1*&!7/../a,)!2$!?'.&T*%!@#*-!>10'-'!&..!/+,1!-(,!a/1.)!7/1!

-(,!8018/',!/7!'%1,,#*#Q!/7!*#+,'-T,#-'9!>(,!=(&1*&(!")+*'/1!a*..!-(,#!),%*),!&'!-/!a(*%(!%1*-,1*&!
&1,!1,.,+&#-!-/!2,!0',)!*#!-(,!%/#-,3-!/7!O&X*'-&#*!D&1X,-'!&#)!-(,!*#'-10T,#-'!&+&*.&2.,!-(,1,*#[!&#)!
a(*%(!#,,)!-/!2,!T/)*7*,)c&)),)c),.,-,)9!!

!
HXK! %,1-*7$!-(&-!&..!-(,!81/+*'*/#'!/7!-(,!;/#'-*-0-*+,!G/%0T,#-'!/7!-(,!A0#)!&#)!81/8/',)!?#+,'-T,#-'!

-/!2,!T&),!/#!&%%/0#-!/7!-(,!A0#)!&1,!=(&1*&(!%/T8.*&#-!a*-(!-(,!,'-&2.*'(,)!%1*-,1*&9!!!
!
H.K! ,+&.0&-,! &#)! &)+*',! 08/#! &..! #,a! 7*#&#%*&.! *#'-10T,#-'! &'! &#)!a(,#! *#-1/)0%,)! 7/1! -(,*1!=(&1*&(!

8,1T*''*2*.*-$9!!!!
!
HTK! >(,! =(&1*&(! ")+*'/1! (&'! %,1-*7*,)! -(&-! ?#+,'-T,#-! O/.*%$! /7! -(,! >10'-! *'! %/T8.*&#-! a*-(! -(,!

1,d0*1,T,#-'!/7!=(&1*&(9!B/a,+,1[!*#!%&',!-(,1,!*'!&!1,d0*1,T,#-!7/1!&#$!&T,#)T,#-[!2&',)!/#!70-01,!
1,',&1%(!7/1!8018/','!/7!*#%1,&'*#Q!-(,!=(&1*&(!&%%,8-&2*.*-$!/7!-(,!?#+,'-T,#-!O/.*%$[!8,1T*''*/#!7/1!
#,%,''&1$!&T,#)T,#-'!/7!-(,!>10'-!G,,)!T&$!2,!'/0Q(-!71/T!-(,!;/TT*''*/#9!

!
H#K! ),-,1T*#,!-(,!T,-(/)/./Q$!7/1!%&.%0.&-*/#!/7!B&1&T!*#%/T,!-(1/0Q(!8,1%,#-&Q,!/7!*#%/T,!&#)!%&'(!

7./a'!*#%.0),)!*#!-(,!*#%/T,!&#)!%&'(!7./a'!/7!-(,!%/T8&#*,'!*#!a(*%(!-(,!@#*-!>10'-!(&'!*#+,'-,)!
71/T! &%-*+*-*,'! #/-! *#! &%%/1)&#%,! a*-(! -(,! 81*#%*8.,'! /7! -(,! =(&1*&([! &#)! 1,%/TT,#)! -/! -(,!
D&#&Q,T,#-!;/T8&#$! HW&X,,.K! -(,! %1*-,1*&! 7/1! ',.,%-*#Q! -(,!;(&1*-*,'! 1,Q*'-,1,)! 0#),1! 1,.,+&#-!
O&X*'-&#*! .&a'! -/!a(/T! '0%(! '0T'! '(&..! 2,! )/#&-,)[! [! '02_,%-! -/! -(,! %/#)*-*/#! -(&-! '0%(! %(&1*-$!
/1Q&#*`&-*/#!*'!#/-!1,.&-,)!-/!-(,!=(&1*&(!")+*',1[!D&#&Q,T,#-!;/T8&#$!/1!&#$!/7!-(,*1!,T8./$,,'9!!
!

=b>bP! '(&..!2,!T&),!*#!-(,!#/-,'!-/!-(,!7*#&#%*&.!&%%/0#-'!/7!,&1#*#Q'!81/(*2*-,)!2$!=(&1*&([!*7!&#$[!&#)!(/a!
-(/',!&T/0#-'!a,1,!)*'8/',)!/79!

=b>b=! G*'%./'01,! '(&..! 2,!T&),! /7!a(,-(,1! -(,! g&X&-! 8&$T,#-! *'! -(,! 1,'8/#'*2*.*-$! /7! -(,! A0#)! /1! -(,!
1,'8/#'*2*.*-$!/7!@#*-!B/.),1!HD0a&XX*.K'9!>(,!A0#)!'(&..!&.'/!)*'%./',!-(,!g&X&-!)0,!7/1!,&%(!@#*-[!
*7!&#$9!

!
=bQ! H-(CE#1-&;21C$&

&
>(,!"'',-!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!(&+*#Q!*-'!1,Q*'-,1,)!/77*%,!&-!V&_7d&["E%C1EE&;-B(*1&
[FDB,&T8b^645f+^&!(%C&+'('-('Y1Y9(%E(F^&@(-(B'%^&6(,%E$(C^&(B$E&&'!-(,!>1&#'7,1!"Q,#-'!/7&6(,&
S($(-&8EF()%B&9%G1*&H1-)&9"C*&&#)!&..!-(,!8.&#'!0#),1!-(,!70#)b!>(,!"'',-!D&#&Q,T,#-!;/T8&#$!
a*..!2,!1,'8/#'*2.,!7/1!T&*#-&*#*#Q!-(,!@#*-!B/.),1k'!HD0a&XX*.K!V,Q*'-,1[!81,8&1*#Q[!&#)!*''0*#Q!
&%%/0#-!'-&-,T,#-'[!@#*-!;,1-*7*%&-,'!&#)!)*+*),#)!a&11&#-'c&)+*%,!&#)!81/+*)*#Q!1,.&-,)!',1+*%,'!-/!
-(,!@#*-!B/.),1'!HD0a&XX*.K9!

!
=bi! 5"E$D*%(C&

51C$-(F& :1IDE%$D-A& 5D)I(CA& D#& 6(,%E$(C& M%)%$1*&a*..! 2,! 8,17/1T*#Q! -(,! 70#%-*/#'! /7! -(,!
%0'-/)*&#!/7!-(,!>10'-!O1/8,1-$9!>(,!'&.*,#-!7,&-01,'!/7!-(,!%0'-/)*&.!70#%-*/#!&1,i!

!
H&K! =,Q1,Q&-*#Q! &..! 81/8,1-$! /7! -(,! A0#)! 71/T!;0'-/)*&#k'! /a#! 81/8,1-$! &#)! -(&-! /7!*-'!/-(,1!

%.*,#-'9!
H2K!"''01*#Q! -(,! 'T//-(! *#7./ac/0-7./a! /7! ),T&-,1*&.*`,)! ',%01*-*,'! &#)! '0%(! /-(,1!

*#'-10T,#-'!&'!1,d0*1,)9!
H%K! C#'01*#Q!-(&-!-(,!2,#,7*-'!)0,!/#!*#+,'-T,#-'!&1,!1,%,*+,)!&#)!%1,)*-,)!-/!-(,!A0#)k'!&%%/0#-9!
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2K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

G0-*,'!&#)!;(&1Q,'!&#)!/-(,1!.,+*,'!,-%j!
%K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

>1&#'&%-*/#!;/'-'j!&#)!
)K! =0%(!'0T!'(&..!2,!1/0#),)!-/!-(,!#,&1,'-!8&*'&!08!-/!7/01!),%*T&.!8.&%,'9!

!
88b! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&88&

&
"7-,1!-(,!*#*-*&.!/77,1!V,),T8-*/#!HV,801%(&',K!O1*%,!/7!-(,!?#+,'-T,#-!O.&#!'(&..!2,!,d0&.!-/!-(,!
5,-!"'',-!6&.0,!&'!/7!-(,!%./',!/7!20'*#,''!)&$!H0#X#/a#c!7/1a&1)!81*%*#QK!.,''i!
!

&K! "#$!&88.*%&2.,!;/#-*#Q,#-!\/&)!&'!8,1!-(,!),-&*.'!*#!-(*'!<77,1*#Q!G/%0T,#-!"##,301,!IYJj!
2K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

G0-*,'!&#)!;(&1Q,'!&#)!/-(,1!.,+*,'!,-%j!
%K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

>1&#'&%-*/#!;/'-'j!&#)!
)K! =0%(!'0T!'(&..!2,!1/0#),)!-/!-(,!#,&1,'-!8&*'&!08!-/!7/01!),%*T&.!8.&%,'9!

!
888b! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&888&

&
"7-,1!-(,!*#*-*&.!/77,1!V,),T8-*/#!HV,801%(&',K!O1*%,!/7!-(,!?#+,'-T,#-!O.&#!'(&..!2,!,d0&.!-/!-(,!
5,-!"'',-!6&.0,!&'!/7!-(,!%./',!/7!20'*#,''!)&$!H0#X#/a#c!7/1a&1)!81*%*#QK!.,''i!
!

&K! "#$!&88.*%&2.,!;/#-*#Q,#-!\/&)!&'!8,1!-(,!),-&*.'!*#!-(*'!<77,1*#Q!G/%0T,#-!"##,301,!IYJj!
2K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

G0-*,'!&#)!;(&1Q,'!&#)!/-(,1!.,+*,'!,-%j!
%K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

>1&#'&%-*/#!;/'-'j!&#)!
)K! =0%(!'0T!'(&..!2,!1/0#),)!-/!-(,!#,&1,'-!8&*'&!08!-/!7/01!),%*T&.!8.&%,'9!

!
!
!
!



!"#$%&%TF%!

8Tb! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&8T&
&
"7-,1!-(,!*#*-*&.!/77,1!V,),T8-*/#!HV,801%(&',K!O1*%,!/7!-(,!?#+,'-T,#-!O.&#!'(&..!2,!,d0&.!-/!-(,!
5,-!"'',-!6&.0,!&'!/7!-(,!%./',!/7!20'*#,''!)&$!H0#X#/a#c!7/1a&1)!81*%*#QK!.,''i!
!

&K! "#$!&88.*%&2.,!;/#-*#Q,#-!\/&)!&'!8,1!-(,!),-&*.'!*#!-(*'!<77,1*#Q!G/%0T,#-!"##,301,!IYJj!
2K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

G0-*,'!&#)!;(&1Q,'!&#)!/-(,1!.,+*,'!,-%j!
%K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

>1&#'&%-*/#!;/'-'j!&#)!
)K! =0%(!'0T!'(&..!2,!1/0#),)!-/!-(,!#,&1,'-!8&*'&!08!-/!7/01!),%*T&.!8.&%,'9!

!
!

Tb! 6(,&S($(-&8EF()%B&9%G1*&H1-)&9"C*&6F(C&T&
&
"7-,1!-(,!*#*-*&.!/77,1!V,),T8-*/#!HV,801%(&',K!O1*%,!/7!-(,!?#+,'-T,#-!O.&#!'(&..!2,!,d0&.!-/!-(,!
5,-!"'',-!6&.0,!&'!/7!-(,!%./',!/7!20'*#,''!)&$!H0#X#/a#c!7/1a&1)!81*%*#QK!.,''i!
!

&K! "#$!&88.*%&2.,!;/#-*#Q,#-!\/&)!&'!8,1!-(,!),-&*.'!*#!-(*'!<77,1*#Q!G/%0T,#-!"##,301,!IYJj!
2K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

G0-*,'!&#)!;(&1Q,'!&#)!/-(,1!.,+*,'!,-%j!
%K! =0%(!&T/0#-!&'!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!T&$!%/#'*),1!&#!&881/81*&-,!81/+*'*/#!7/1!

>1&#'&%-*/#!;/'-'j!&#)!
)K! =0%(!'0T!'(&..!2,!1/0#),)!-/!-(,!#,&1,'-!8&*'&!08!-/!7/01!),%*T&.!8.&%,'9!

!

N9P9:! >(,!V,801%(&',!HV,),T8-*/#K!O1*%,!'/!),-,1T*#,)!'(&..!&88.$!-/!1,),T8-*/#!1,d0,'-'[! %/T8.,-,!
*#!&..!1,'8,%-'[! 1,%,*+,)!2$!-(,!G*'-1*20-/1!/1! -(,!D&#&Q,T,#-!;/T8&#$! HW&X,,.K!)01*#Q! -(,!
Y0'*#,''! B/01'! /#! -(,! G,&.*#Q! G&$! /#! a(*%(! &! %/11,%-.$! &#)! 81/8,1.$! 7*..,)! 1,),T8-*/#!
&88.*%&-*/#!*'!1,%,*+,)9!

N9P9F! >(,! V,),T8-*/#! O1*%,! ),-,1T*#,)! 2$! -(,! D&#&Q,T,#-! ;/T8&#$! HW&X,,.K! '(&..! 2,! T&),!
&+&*.&2.,!7/1!,+,1$!G,&.*#Q!)&$!-/!-(,!802.*%!&-!-(,!/77*%,!&#)!21&#%(,'!/7!-(,!G*'-1*20-/1'!

eb_! 6-DB1*"-1&#D-&01."1E$%C2&5'(C21&%C&WC%$&fDF*1-&/!"N(,,%F?&6(-$%B"F(-E&

eb_bO! Z'D&5(C&01."1E$&5'(C21l&
&

"..!@#*-!B/.),1'!HD0a&XX*.K!&1,!,.*Q*2.,!-/!%(&#Q,!-(,*1!@#*-!B/.),1!HD0a&XX*.K!),-&*.'!*7!-(,$!
'/!),'*1,9!A/1!'0%(!%(&#Q,!*#!8&1-*%0.&1'[!&!1,d0,'-!'(&..!2,!T&),!+*&!-(,!=8,%*&.!?#'-10%-*/#'!A/1T9!
>(,',!A/1T'!T&$!2,!/2-&*#,)!71/T!G*'-1*20-/1'!/1!?#+,'-T,#-!A&%*.*-&-/1'[!71/T!-(,!D&#&Q,T,#-!
;/T8&#$! HW&X,,.K[! /1! -(1/0Q(! *-'!a,2'*-,9!B/a,+,1[! *7!@#*-'! &1,!(,.)! *#!;G=!&%%/0#-! -(,#!
1,d0,'-!'(/0.)!2,!T&),!-(1/0Q(!;G=!O&1-*%*8&#-!/1!-(,!?#+,'-/1!"%%/0#-!=,1+*%,'!H?"=K!a*-(!
a(*%(!-(,!&%%/0#-!*'!T&*#-&*#,)[!&%%/1)*#Q!-/!-(,!81/%,)01,!.&*)!)/a#!*#!;G;!V,Q0.&-*/#'9!

eb_bP! ;IIF%B($%DC&6-DB1*"-1&#D-&5'(C21&%C&6(-$%B"F(-E&
&K! =/T,!/7!-(,!X,$!*#7/1T&-*/#!a(*%(!-(,!@#*-!B/.),1!HD0a&XX*.K!%&#!%(&#Q,!*'!&'!7/../a'i!

*9! ;(&#Q,!*#!&))1,''!
**9! 5/T*#,,!),-&*.!
***9! ;(&#Q,!*#!Y&#X!"%%/0#-!),-&*.'!
*+9! "%%/0#-!<8,1&-*#Q!*#'-10%-*/#'!
+9! A1,d0,#%$!/7!81/7*-!8&$T,#-'!
+*9! =$'-,T*%!;/#+,1'*/#!<8-*/#!



!"#$%&%TG%!

!
;(&#Q,!a*..!#/-!2,!&../a,)!*#!;5?;!&#)!Z/*#-!(/.),1!),-&*.'9!

!
2K! A0..$! %/T8.,-,)! =8,%*&.! ?#'-10%-*/#'! A/1T! (&'! -/! 2,! '02T*--,)! 2$! 2/-(! ?#)*+*)0&.'! &#)c/1!

?#'-*-0-*/#&.!?#+,'-/1H'K9!>(*'!A/1T!'(/0.)!2,!),.*+,1,)!-/!&#$!/7! -(,!"0-(/1*`,)!Y1&#%(,'!/7!-(,!
G*'-1*20-*/#!;/T8&#*,'!/1!T&$!2,!'02T*--,)!-/!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!-(1/0Q(!&#!
?#+,'-T,#-!A&%*.*-&-/1!a*-(*#!Y0'*#,''!B/01'!/#! &!G,&.*#Q!G&$9!

%K! >(,!&88.*%&#-!T0'-!/2-&*#!&!%/8$!/7!-(,!=8,%*&.!?#'-10%-*/#'!A/1T!'*Q#,)!&#)!)0.$!+,1*7*,)!2$!&#!
"0-(/1*`,)!<77*%,1!/7!-(,!G*'-1*20-/1!/1!D&#&Q,T,#-!;/T8&#$!HW&X,,.K9!

)K! >(,!G*'-1*20-*/#!;/T8&#$!&#)!c/1!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!a*..!2,!,#-*-.,)!-/!+,1*7$!-(,!
8&1-*%0.&1'! Q*+,#! *#! -(,! =8,%*&.! ?#'-10%-*/#'! A/1T9! ?#! %&',! /7! &#$! *#%/11,%-! *#7/1T&-*/#[! -(,!
&88.*%&-*/#!T&$!2,!1,_,%-,)!*7!-(,!&88.*%&#-!)/,'!#/-!1,%-*7$!-(,!)*'%1,8&#%$9!

,K! >(,!@#*-!B/.),1!HD0a&XX*.K!a*..!2,!.*&2.,!7/1!&#$!-&3,'[!%(&1Q,'!/1!)0-*,'!-(&-!T&$!2,!.,+*,)!/#!
&#$!/7!-(,!&2/+,!%(&#Q,'9!C*-(,1!-(,',!-&3,'[!%(&1Q,'!/1!)0-*,'!T&$!2,!1,%/+,1,)!2$!1,),T8-*/#!
/7!@#*-!B/.),1!HD0a&XX*.K!,d0*+&.,#-!@#*-'!&-!-(,!-*T,!/7!-(,!',1+*%,!1,d0,'-!/1!-(,!D&#&Q,T,#-!
;/T8&#$!HW&X,,.K!T&$!1,d0*1,!',8&1&-,!8&$T,#-!7/1!'0%(!',1+*%,'9!

7K! @#.,''!-(,!Z/*#-!@#*-!B/.),1H'K!HD0a&XX*.K!/7!@#*-'!(&+,!'8,%*7*,)!/-(,1a*',[!&..!-(,!Z/*#-!@#*-!
B/.),1H'K!HD0a&XX*.K!'(&..!'*Q#!-(,!=8,%*&.!?#'-10%-*/#'!A/1T!7/1!'0%(!@#*-'9!

!
eb_b=! H-(CE#1-^&UD)%C($%DC&m&H-(CE)%EE%DC&

&K! @#*-!B/.),1!HD0a&XX*.K!T&$[!'02_,%-!-/!-(,!.&a[!-1&#'7,1!&#$!@#*-'!/7!?#+,'-T,#-!O.&#!H'K!(,.)!
2$!-(,T!,*-(,1!*#!%&',!/7!'0%%,''*/#!H>1&#'T*''*/#K!/1!&'!&!Q*7-!H2.//)!1,.&-*/#!/1!'8/0',K9!>(,!
-1&#'7,1!&'!&!Q*7-!'(&..!2,!%&11*,)!/0-!&7-,1!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.Kc>1&#'7,1!"Q,#-!
(&'!2,,#!'&-*'7*,)!-(&-!&..!-(,!1,d0*'*-,!7/1T&.*-*,'!*#%.0)*#Q!-(,!8&$T,#-!/7!&#$!-&3,'!&#)!)0-*,'!
(&+,!2,,#!%/T8.*,)!a*-(9!

!
2K! Y/-(!-(,!-1&#'7,1/1!&#)!-(,!-1&#'7,1,,!T0'-!'*Q#!,+,1$!*#'-10T,#-!/7!-1&#'7,1!&#)!-(,!-1&#'7,1/1!

'(&..!2,!),,T,)!-/!1,T&*#!-(,!B/.),1!/7!-(,!@#*-'!-1&#'7,11,)!0#-*.!-(,!#&T,!/7! -(,! -1&#'7,1,,! *'!
,#-,1,)! *#! -(,! 1,Q*'-,19! C+,1$! *#'-10T,#-! /7! -1&#'7,1! T0'-! 2,! )0.$! %/T8.,-,)! *#! &..! 1,'8,%-'!
*#%.0)*#Q!&77*3&-*/#!/7!-1&#'7,1!'-&T8'!/7!-(,!1,d0*'*-,!+&.0,9!

!
%K! W(,1,!;,1-*7*%&-,'!(&+,!2,,#!*''0,)[!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!c!>1&#'7,1!"Q,#-!a*-(!

-(,!%/#',#-!/7! -(,!>10'-,,!T&$!)*'8,#',!a*-(! -(,!81/)0%-*/#!/7!&#$!;,1-*7*%&-,! -(&-!'(&..!(&+,!
2,%/T,!./'-[!'-/.,#!/1!),'-1/$,)!08/#!%/T8.*&#%,!2$!-(,!@#*-!B/.),1H'K!HD0a&XX*.K!a*-(!-(,!.*X,!
1,d0*1,T,#-'!-/!-(/',!&1*'*#Q!*#!-(,!%&',!/7!&#!&88.*%&-*/#!2$!(*T!7/1!-(,!1,8.&%,T,#-!-(,1,/7!&'!
81/+*),)!*#!-(*'!<77,1*#Q!G/%0T,#-9!>(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!/1!-(,!>1&#'7,1!"Q,#-!
'(&..!1,-&*#!&..!*#'-10T,#-'!/7!-1&#'7,19!

!
)K! >(,!>1&#'7,1!"Q,#-!'(&..[!a*-(!-(,!81*/1!&881/+&.!/7!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!/1!-(,!

D&#&Q,T,#-!;/T8&#$! HW&X,,.K! *-',.7!2,!,#-*-.,)! -/!),'-1/$!&..! *#'-10T,#-'!/7! -1&#'7,1!/1! -(,!
%/8*,'!-(,1,/7[!&'!-(,!%&',!T&$!2,[!a(*%(!(&+,!2,,#!1,Q*'-,1,)!&-!&#$!-*T,!&7-,1!-(,!,38*1&-*/#!/7!
-,#!$,&1'!71/T!-(,!)&-,!/7!1,Q*'-1&-*/#!-(,1,/7!&#)!&..!-(,!;,1-*7*%&-,'!a(*%(!(&+,!2,,#!%&#%,..,)!&-!
&#$!-*T,!&7-,1!-(,!,38*1&-*/#!/7!-,#!$,&1'!71/T!-(,!)&-,!/7!%&#%,..&-*/#!-(,1,/7!&#)!&..!1,Q*'-,1'[!
'-&-,T,#-'!&#)!/-(,1!1,%/1)'!&#)!)/%0T,#-'!1,.&-*#Q!-/!-(,!>10'-!&-!&#$!-*T,!&7-,1!-(,!,38*1&-*/#!
/7!-,#!$,&1'!71/T!-1&#'T*''*/#!-/!-(,!>10'-9!>(,!>10'-,,!/1!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!
/1!-(,!>1&#'7,1!"Q,#-!'(&..!2,!0#),1!#/!.*&2*.*-$[!a(&-'/,+,1[!*#!%/#',d0,#%,!-(,1,/7!&#)!*-!'(&..!
%/#%.0'*+,.$!2,!81,'0T,)!*#!7&+/1!/7!-(,!>10'-,,!/1!-(,!D&#&Q,T,#-!;/T8&#$!HW&X,,.K!/1!-(,!
>1&#'7,1!"Q,#-!-(&-!,+,1$!@#*-!/7!>1&#'7,1!'/!),'-1/$,)!a&'!&!+&.*)!&#)!,77,%-*+,!*#'-10T,#-!)0.$!
&#)! 81/8,1.$!1,Q*'-,1,)!2$!-(,!>10'-,,!/1!-(,!D&#&Q,T,#-! ;/T8&#$! HW&X,,.K!/1!-(,!>1&#'7,1!
"Q,#-! &#)! -(&-! ,+,1$! ;,1-*7*%&-,! '/! ),'-1/$,)! a&'! &! +&.*)! ;,1-*7*%&-,! )0.$! &#)! 81/8,1.$!
%&#%,..,)[!81/+*),)!-(&-!H*K!-(*'!81/+*'*/#!'(&..!&88.$!/#.$!-/!-(,!),'-10%-*/#!/7!&!)/%0T,#-!*#!Q//)!
7&*-(!&#)!a*-(/0-!#/-*%,!/7!&#$!%.&*T!H1,Q&1).,''!/7!-(,!8&1-*,'!-(,1,-/K!-/!a(*%(!-(,!)/%0T,#-!



!"#$%&%TP%!

T&$!2,!1,.,+&#-j!H**K!#/-(*#Q!*#!-(*'!'024%.&0',!'(&..!*T8/',!08/#!-(,!>10'-,,!/1!-(,!D&#&Q,T,#-!
;/T8&#$! HW&X,,.K! /1! -(,! >1&#'7,1! "Q,#-! &#$! .*&2*.*-$! *#! 1,'8,%-! /7! -(,! ),'-10%-*/#! /7! &#$!
)/%0T,#-!,&1.*,1!-(&#!&'!&7/1,'&*)!/1!*#!&#$!%&',!a(,1,!-(,!%/#)*-*/#'!/7!81/+*'*/#!H*K!&2/+,!&1,!
#/-! 70.7*..,)9! V,7,1,#%,! (,1,*#! -/! -(,! ),'-10%-*/#! /7! &#$! )/%0T,#-! *#%.0),'! 1,7,1,#%,! -/! -(,!
)*'8/'&.! -(,1,/7! *#! &#$!T&##,19! ;/T8.,-,! .*'-! /7! 0#%.&*T,)! )*+*),#)'!a*..! 2,!T&*#-&*#,)! 2$!
"D;'!&#)!'(&..!#/-!2,!),'-1/$,)9!@#*-!B/.),1!HD0a&XX*.K!T&$!#/T*#&-,!&#$!'0%%,''/1c!#/T*#,,!
7/1! -1&#'T*''*/#[! '02_,%-! -/! &..! .,Q&.! 1,d0*1,T,#-'[! *#! %&',! /7! -(,! ),%,&',! /7! @#*-! B/.),1!
HD0a&XX*.K9!

,K! >1&#'T*''*/#!/7!@#*-'!-/!'0%%,''/1'!*#!%&',!/7!*#(,1*-&#%,!/1!)*'-1*20-*/#!/7!-(,!,'-&-,!/7!&!),%,&',)!
@#*-!B/.),1!HD0a&XX*.K!'(&..!2,!81/%,'',)!2$!-(,!>1&#'7,1!"Q,#-!/1!-(,!D&#&Q,T,#-!;/T8&#$!
HW&X,,.K!*-',.7!&'!V,Q*'-1&1!&7-,1!'&-*'7$*#Q!&'!-/!&..!.,Q&.!1,d0*1,T,#-'!'0%(!&'!*#-*T&-*/#!/7!),&-(!
/7!),%,&',)!@#*-!B/.),1!HD0a&XX*.K!&./#Q4a*-(!%,1-*7*,)!%/8$!/7!),&-(!%,1-*7*%&-,[!&#)!),%,&',)!
@#*-!B/.),1!HD0a&XX*.K[!/1*Q*#&.!0#*-!%,1-*7*%&-,!H*#!%&',!/7!8($'*%&.!%,1-*7*%&-,K!,-%9!>(,!.,Q&.!%/'-'!
&#)!-&3,'[!*7!&#$[!'(&..!2,!2/1#,!&#)!8&*)!2$!-(,!-1&#'7,1,,'9!B/a,+,1[!-(,!81/%,''*#Q!7,,!'(&..!#/-!
2,! 8&$&2.,! 2$! '0%%,''/1'! /1! -(,! 2,#,7*%*&1*,'! /7! -(,! ,'-&-,! *#! -(,! %&',!/7! -1&#'T*''*/#9!>(,!
D&#&Q,T,#-!;/T8&#$!HW&X,,.K!'(&..!8&$!-(,!1,.,+&#-!81/%,''*#Q!7,,!-/!-(,!>1&#'7,1!"Q,#-9!

!
7K! "! @#*-! B/.),1! HD0a&XX*.K! T&$! %/#+,1-! -(,! @#*-'! *#! &! @#*-! >10'-! =%(,T,! T&#&Q,)! 2$! -(,!
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