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INTRODUCTION 
The Ageas ANNUAL REPORT 2014 includes the Report of the 
Board of Directors of Ageas prepared in accordance with the 
legal and regulatory requirements applicable in Belgium 
(pursuant to article 96 and article 119 of the Belgian Companies 
Code) and the Ageas Consolidated Financial Statements!2014, 
with comparative figures for 2013, prepared in accordance 
with International Financial Reporting Standards (IFRS) as 
adopted by the European Union, as well as the Summarised 
Financial Statements of ageas!SA/NV, .  
!
3((!'9/:%.*!,%!.?$!.'L($*!/2!.?,*!3%%:'(!H$-/&.!'&$!)$%/9,%'.$)!,%!9,((,/%*!/2!$:&/*R!:%($**!*.'.$)!/.?$&B,*$4!
!
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REPORT OF THE BOARD 
OF DIRECTORS 
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1 General description 
and strategy of Ageas 

!

=.'1,%0!+(/*$!./!/:&!+:*./9$&*!
30$'*! ,*!'%! ,%.$&%'.,/%'(! ,%*:&'%+$!+/9-'%1!L'+I$)!L1!"EF!1$'&*!/2!$T-$&,$%+$! ,%! .?$! ,%*:&'%+$!
9'&I$.4!Y?$&$8$&!30$'*!/-$&'.$*!'&/:%)! .?$!B/&()! ,.!)/$*!*/!B,.?!/%$! ,9-/&.'%.!0/'(! ,%!9,%)Z! ./!
-&/8,)$!+:*./9$&*!B,.?!-$'+$!/2!9,%)!B?$%!.?$1!%$$)!,.!9/*.4!3*!'%!,%*:&$&R!30$'*S!-&,9'&1!&/($!,*!
./!?$(-!+:*./9$&*!'.!$8$&1!*.'0$!/2! .?$! (,2$!+1+($! ./!9,.,0'.$!&,*I*!&$('.$)!./!-&/-$&.1R!+'*:'(.1R! (,2$!
'%)!-$%*,/%*4!X%!.?$!/%$!?'%)!,.!?$(-*!./!-&/.$+.!+:*./9$&*!'0',%*.!:%2/&$*$$%!&,*I*!./!.?$,&!B$(2'&$!
'%)!B$((WL$,%0R!'%)!/%!.?$!/.?$&!?'%)!,.!?$(-*!+:*./9$&*!-('%!2/&!.?$,&!(/%0$&!.$&9!%$$)*4!M.!)/$*!*/!
L1!-&/8,),%0!'!&'%0$!/2!D,2$!'%)!P/%W(,2$!-&/):+.*!),*.&,L:.$)!.?&/:0?!'!8'&,$.1!/2!),22$&$%.!+?'%%$(*4!!

O$,%0!B?$&$!1/:!B'%.!:*!./!L$!
30$'*! ,*! '%! ,%.$&%'.,/%'(! ,%*:&$&! B,.?! /-$&'.,/%*! *-&$')! '+&/**! G:&/-$! '%)! 3*,'4! M.! L$(,$8$*R!
?/B$8$&R!.?'.!,%*:&'%+$!,*!2,&*.!'%)!2/&$9/*.!'!(/+'(!L:*,%$**4![?$!B'1!.?$!#&/:-!,*!/&0'%,*$)!'%)!
*.&:+.:&$)! &$2($+.*! .?'.! &$'(,.1R! L$,%0!),8,)$)! ,%./! 2/:&!),*.,%+.! L:*,%$**! *$09$%.*Z! O$(0,:9R! \%,.$)!
],%0)/9R!</%.,%$%.'(!G:&/-$!'%)!3*,'4!!
!
G'+?!*$09$%.!?'*!,.*!/B%!(/+'(!9'%'0$9$%.!'%)!/&0'%,^'.,/%'(!*.&:+.:&$!,%!-('+$!./!*:--/&.! (/+'(!
/-$&'.,/%*R! '%)! )'1! ./! )'1! )$+,*,/%*!'&$!9')$! /%! .?$! 0&/:%)!L1! .?/*$! B?/! L$*.! :%)$&*.'%)! .?$!
(/+'(!9'&I$.!'%)!.?$!%$$)*!/2!.?$!+:*./9$&4!!
!
_/B$8$&R! 30$'*! '(*/! :%)$&*.'%)*! .?$! 8'(:$! /2! I%/B($)0$! *?'&,%0R! '%)! '*! *:+?! ,.! 9',%.',%*!
+/9-$.$%+$! ?:L*!'.! .?$! +/&-/&'.$R! &$0,/%'(! '%)! L:*,%$**! ($8$(*R! $%'L(,%0! $T-$&,$%+$! ./! L$!9/&$!
$'*,(1!($8$&'0$)4!

D$8$&'0,%0!/22!D/+'(!GT-$&.,*$!
30$'*!*$&8$*!,.*!+:*./9$&*!.?&/:0?!'!+/9L,%'.,/%!/2!UB?/((1V!/B%$)!*:L*,),'&,$*R!$@:,.1!'**/+,'.$*!
'%)! -'&.%$&*?,-*R! B,.?! *.&/%0! 2,%'%+,'(! ,%*.,.:.,/%*! '%)! I$1! ),*.&,L:./&*! ,%! O$(0,:9R! .?$! \]R!
D:T$9L/:&0R!M.'(1R!Q/&.:0'(R![:&I$1R!N&'%+$R!<?,%'R!J'('1*,'R!M%),'R![?',('%)!'%)!_/%0!]/%04!J/&$!
/2.$%!.?'%!%/.!.?,*!9$'%*!.?'.!30$'*!,*!&$-&$*$%.$)!L1!'!8'&,$.1!/2!*.&/%0!(/+'(!L&'%)!%'9$*!,%!.?$!
(/+'(!9'&I$.4!!
!
!

!
!
! !
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Q&/8$%!-'&.%$&*?,-!*I,((*!
30$'*!?'*!-&/8$%!+/9-$.$%+$!,%!)$8$(/-,%0!-'&.%$&*?,-*4![?$*$!
-'&.%$&*!'&$!($')$&*!,%!.?$,&!&$*-$+.,8$!9'&I$.*R!'%)!.?$1!-&/8,)$!
30$'*!B,.?!,9-/&.'%.!(/+'(!I%/BW?/B!'%)!'++$**!./!+:*./9$&*4!
Q'&.%$&*!/2!30$'*!L$%$2,.! ,%! .:&%! 2&/9! .?$!$T-$&,$%+$! .?$!#&/:-!
L&,%0*! ,%! ,%*:&'%+$R! -&/):+.! )$8$(/-9$%.! '%)! ),*.&,L:.,/%4!
Q'&.%$&*?,-*! '&$! 'L/:.! ')),%0! 8'(:$!'%)! (/%0! .$&9!'(,0%9$%.! /2!
,%.$&$*.*4! [/! 2'+,(,.'.$! .?,*! 9'%1! /2! 30$'*S! /-$&'.,%0! +/9-'%,$*!
'&$! `/,%.!8$%.:&$*!B,.?!),*.&,L:.,/%!-'&.%$&*4![?$*$!'&$!?/:*$?/()!
%'9$*!'%)!?,0?(1!.&:*.$)!L&'%)*4!

=.&'.$01!,%!'+.,/%!
6F">! 9'&I*! .?$! $%)! /2! .?$! *$+/%)! 1$'&! /2! /:&! a,*,/%! 6F"A!
*.&'.$0,+!`/:&%$14!3*!'!&$9,%)$&R!.?$!*.&'.$01!B'*!L:,(.!'&/:%)!2,8$!
*.&'.$0,+!+?/,+$*!'%)!2/:&! 2,%'%+,'(! .'&0$.*4![?$!*.&'.$0,+!+?/,+$*!
B$! 9')$! ./! $%'L($! :*! ./! .'I$! .?$! L$%$2,.*! /2! '! B$((W),8$&*,2,$)!
-&/):+.! '%)! ),*.&,L:.,/%! 9,TR! ./! ,%+&$'*$! /:&! ,%8$*.9$%.! ,%! ?,0?!
0&/B.?! 9'&I$.*R! '%)! ./! &$):+$! /:&! )$-$%)$%+$! /%! ,%8$*.9$%.!
,%+/9$!L1!&$):+,%0!.?$!&$('.,8$!B$,0?.!/2!.?$!D,2$!+/:%.&,$*!,%!/:&!
L//I*!/2! L:*,%$**4!Y?,(*.! .?$&$!?'8$!L$$%!+?'(($%0$*!'(/%0! .?$!
B'1R! /:&! +?/,+$*! '%)! /:&! .'&0$.*! '&$! :%+?'%0$)! '%)! /:&! */($!
2/+:*!%/B!,*!/%!)$(,8$&14!

3*!30$'*!&$'+?$*!'!+&,.,+'(!-/,%.!,%!.?$!a,*,/%!6F"A!
.,9$(,%$R!O'&.!7$!=9$.!U<GXV!$('L/&'.$*!/%!B?$&$!
.?,%0*!*.'%)!'%)!B?'.!(,$*!'?$')4!
!"#$%&'$()*+(,+#-$.+*/$*/#$0"&1"#(($)1)+2(*$*/#$03)24$$
6F">!B'*!/%+$!9/&$!'!&$+/&)!1$'&! 2/&! .?$!,%*:&'%+$!'+.,8,.,$*!/2!
.?$!#&/:-! ,%! .$&9*!/2!%$.!-&/2,.4!Y?,($!*/9$!$T.$&%'(!-'&'9$.$&*!
B/&I$)! '0',%*.! :*! /8$&! .?$! -'*.! 1$'&R! B$! 9'%'0$)! ./! L//I!
*'.,*21,%0!&$*:(.*!/%!/:&!a,*,/%!6F"A!0/'(*4!Y$!.//I!'!%:9L$&!/2!
*.&'.$0,+! '+.,/%*! ./! 9/8$! :*! +(/*$&! ./B'&)*! /:&! .'&0$.*! B?,($!
*.&,8,%0!./!)$(,8$&!.?$!L$*.!D,2$!'%)!P/%W(,2$!,%*:&'%+$!*/(:.,/%*!./!
/:&!+(,$%.*!,%!G:&/-$!'%)!3*,'4!O:.!B$S&$!%/.!.?$&$!1$.!'%)!.?$&$!,*!
9/&$! ./!)/4!X:&! &/($!'*! ,%*:&$&! ,*! ./!'%.,+,-'.$! .?$!%$$)*!/2!/:&!
+:*./9$&*!'%)!./!9'I$!*:&$!B$!'&$!B$((!-&$-'&$)!./!)$(,8$&!,%!(,%$!
B,.?!.?$,&!$T-$+.'.,/%*4!MS9!+/%8,%+$)!.?'.!B$!'&$R!'%)!.?'.!30$'*!
,*!&2$*/#$"+1/*$*")567!

H$L'('%+,%0!/:&!D,2$!'%)!P/%W(,2$!Q/&.2/(,/*!

!"#$%&'$(#&%)'#&*'+),-$.-&*./#%-'#.-%&*.&0).12*3#&*.&45678&9):&
(*(&-;*%&*'+$<-&-;#&=$2$.<#&=#-:##.&>*3#&$.(&0).12*3#&$.(&:;$-&
$,#&-;#&+2$.%&3),&,#$<;*."&-;#&?5@75&-$,"#-A&
89:;;$
Y$!&$9',%$)!2',&(1!*.'L($!/8$&!.?$!+/:&*$!/2!.?$!1$'&!'*!-&/0&$**!
,%!8/(:9$*!B'*!9')$!'+&/**!L/.?!D,2$!'%)!P/%W(,2$4!O1!'+@:,&,%0!
2:((! +/%.&/(! /2! /:&! P/%W(,2$! L:*,%$**$*! ,%! Q/&.:0'(! '%)! M.'(1! B$!

?'8$! (*"#21*/#2#-$ &'"$ 0&(+*+&2! ,%! <&2=3+,#4! 3.! .?$! *'9$! .,9$!
B$! %/B! ?'8$! .?$! +'-'+,.1! ./! 2:&.?$&! $T-'%)! /:&! ),*.&,L:.,/%!
+'-'L,(,.,$*! ,%! .?$*$! .B/! ,9-/&.'%.! 9'&I$.*4! [?$! )$+,*,/%! ./! *$((!
.?$!\]!D,2$!L:*,%$**!B,((!'(*/!'((/B!.?$!9'%'0$9$%.!./!2/+:*!2:((1!
/%!.?$!)$8$(/-9$%.!/2! .?$!\]!P/%W(,2$!'+.,8,.,$*4!Y$!?'8$!'.! .?$!
*'9$! .,9$! +/%.,%:$)! ./! &$%$B! '%)! $T-'%)! /:&! ),*.&,L:.,/%!
'0&$$9$%.*! ,%! .?$! P/%W(,2$! 9'&I$.! L:.! .?$! $T+$-.,/%'(! 0&/B.?! ,%!
D,2$!$*-$+,'((1!,%!<?,%'R!L:.!'(*/!,%![?',('%)!'%)!D:T$9L/:&0!?'*!
-'&.,'((1!/22*$.!.?$*$!/224!M%!O$(0,:9R!3#!M%*:&'%+$!.//I!')8'%.'0$!
/2! .?$! /--/&.:%,.1! ./! .'I$! /8$&! .?$! #&/:-! D,2$! -/&.2/(,/! /2! .?$!
O$(0,'%! ,%*:&$&! N,)$'! B?,+?! ?'*! 2:&.?$&! ,9-&/8$)! .?$! #&/:-S*!
-/*,.,/%!,%!.?$!9'&I$.4!!

B;$-C%&.#D-A&
[?$! &$'(,.1! ,*! .?'.! 0&/B.?! &'.$*! ,%! .?$! 3*,'%! D,2$! 9'&I$.! ,%!
-'&.,+:('&! ?'8$! L$$%! ,%! .?$! >?=>@A! &'%0$R! B?,+?! ?'*! ,%! 6F">!
,9-'+.$)!.?$!-/&.2/(,/!,%!2'8/:&!/2!D,2$4!_/B$8$&!.?$!,9-'+.!/2!.?$!
P/%W(,2$! .&'%*'+.,/%*! +/9-($.$)! ,%! 6F">! B,((! L$! *$$%! 2&/9! 6F"A!
/%B'&)*4!B#$.+33$5&2*+2'#$*&$3&&6$,&"$&00&"*'2+*+#(!,%!P/%W(,2$!
.?'.! 2,.! /:&! L:*,%$**! 9/)$(! B,.?/:.R! ?/B$8$&R! )$8,'.,%0! 2&/9! /:&!
*.&,+.!,%8$*.9$%.!-&,%+,-($*4!

M9-&/8,%0!/:&!/-$&'.,/%'(!-$&2/&9'%+$!!

E#%+*-#&-;#&*'+$<-&)3&-;#&%#/#,#&:#$-;#,&<).(*-*).%&*.&%)'#&
'$,F#-%G&-;#&H,)I+&;$%&%-*22&$<;*#/#(&$&J)'=*.#(&K$-*)&LJMKN&)3&
OO8?P8&B;$-&*%&=#;*.(&-;*%&,#%I2-A&
CDE$)*$FF78A$$
<$&.',%(1!.?$!2(//)*!,%!.?$!\]!'%)!.?$!?',(*./&9*!,%!O$(0,:9!B$&$!
%/.!?$(-2:(!,%!/:&!$22/&.*!./!&$'(,*$!/:&!<XH!.'&0$.!.?'.R!.'I,%0!,%./!
'++/:%.! .?$! +:&&$%.! (/B! ,%.$&$*.! &'.$*R! B$! )$+,)$)! ./! 2:&.?$&!
*?'&-$%! '%)! 2,%$W.:%$! ./! EKb4! M9-/&.'%.(1! B$! )$(,8$&$)! 2/&! /:&!
+:*./9$&*R! -&/8,),%0! '**,*.'%+$! ./! 9/&$! .?'%! AFRFFF! 2'9,(,$*! ,%!
.?$*$!9'&I$.*!.?&/:0?!-&/2$**,/%'(!'%)!?,0?!@:'(,.1R!*:--/&.!B?,($!
9',%.',%,%0!/:&!<XH! ($8$(! L$(/B!"FFb! 2/&! .?$! .?,&)! +/%*$+:.,8$!
1$'&4![?,*!&$2($+.*!/:&!$22/&.*!./! ,9-&/8$!/-$&'.,/%'(!-$&2/&9'%+$!
'+&/**! .?$!#&/:-!'%)!$*-$+,'((1! ,%! .?/*$! 9'&I$.*! 9/*.! '22$+.$)!
L1! B$'.?$&! &$('.$)! $8$%.*4! O:.! +G0"&H+21$ 0#",&"G)25#! ,*! '(*/!
'L/:.!9'%'0,%0!&,*I!9/&$!$22$+.,8$(1!'%)!9:(.,-($!,%,.,'.,8$*!?'8$!
L$$%!.'I$%!'9/%0*.!/.?$&*R!,%!.?$!'&$'*!/2!2&':)!)$.$+.,/%R!-&,+,%0!
'%)!:%)$&B&,.,%04!
!
[/! &$'+?!'%)!9',%.',%! .?$!EKb!.'&0$.R!B$!B,((!+/%*,*.$%.(1!*.&,8$!
./! *.&:+.:&'((1! $%?'%+$! /:&! /-$&'.,/%'(! -$&2/&9'%+$! '+&/**! .?$!
L&$').?!/2!/:&!/&0'%,*'.,/%!'%)!'.!$8$&1! ('1$&!/2! .?$!8'(:$!+?',%!
2&/9! ),*.&,L:.,/%R! -&,+,%0R! +(,$%.! '++$-.'%+$! '%)! :%)$&B&,.,%0!
.?&/:0?!./!+(',9*!9'%'0$9$%.4!!
!

! !
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M%+&$'*,%0!/:&!H$.:&%!/%!G@:,.1!UHXGV!

Q;#&66P&KMR&-$,"#-&*%&$&<,*-*<$2&*.(*<$-),&3),&-;#&#D-#,.$2&'$,F#-&
$.(&:;*2#&+,)",#%%&;$%&=##.&'$(#G&3I,-;#,&*.*-*$-*/#%&$,#&$2%)&*.&
;$.(&-)&<2)%#&-;#&"$+8&S)&:;$-&;$%&<).-,*=I-#(&-)&-;#&,#%I2-&*.&
4567A&&
>?IJ$EDK$)*$L7LA$
X%! .?$! -/*,.,8$! *,)$R! B$! '+?,$8$)! "#5&"-$ +2('")25#$ 0"&,+*(! ,%!
6F">! :%)$&-,%%$)! L1! *.&/%0(1! 0&/B,%0! 8/(:9$*! ,%! !(+)R! '!
+/9L,%$)! &'.,/! L$(/B! "FFb! '%)! */(,)! /-$&'.,%0! 9'&0,%*4! 3.! .?$!
*'9$! .,9$R! B$! /-.,9,*$)! /:&! $@:,.1! -/*,.,/%! L1! *:++$**2:((1! :-W
*.&$'9,%0! $T+$**! +'-,.'(! 2&/9! /-$&'.,%0! +/9-'%,$*! B?,($!
$%?'%+,%0!)$L.! 2:%),%0c!'%)! 2:&.?$&9/&$!B$! ,%+&$'*$)!/:&!*.'I$!
,%! */9$! /2! /:&! `/,%.! 8$%.:&$*4! O:.! -$&*,*.$%.! (/B! ,%.$&$*.! &'.$*R!
($'),%0! ./! 2:&.?$&! ,%+&$'*$)! :%&$'(,*$)! 0',%*! /%! 2,T$)! ,%+/9$!
,%8$*.9$%.*! '%)! %$.! $@:,.1R! ?')! '! %$0'.,8$! ,9-'+.! /%! .?$! HXG!
9$.&,+4! M2!B$!+'(+:('.$!HXG!/%!/:&! ,%*:&'%+$!'+.,8,.,$*!$T+(:),%0!
:%&$'(,*$)!0',%*!.?$!-$&+$%.'0$!,*!""4>b4!M9-/&.'%.(1!.?$!,%.&,%*,+!
@:'(,.1! /2! /:&! &$*:(.*! ?'*! *.&:+.:&'((1! ,9-&/8$)! .?'%I*! ./! /:&!
/%0/,%0!'+.,/%*4!
!
3!%:9L$&!/2!,%,.,'.,8$*!'&$!L$,%0!.'I$%!./!-&/0&$**!2:&.?$&!./B'&)*!
/:&!HXG! .'&0$.R! ,%+(:),%0!9',%.',%,%0!/&! ,9-&/8,%0! .?$!/-$&'.,%0!
9'&0,%!,%!#:'&'%.$$)!-&/):+.*!'%)!0&/B,%0!\%,.WD,%I$)!/-$&'.,%0!
9'&0,%*4!M%!P/%W(,2$R!B$!B,((!(//I!2/&!+/%*.'%.!,9-&/8$9$%.*!,%!.?$!
+/9L,%$)! &'.,/! B,.?,%! .?$! +:&&$%.! (/B! ,%.$&$*.! &'.$! $%8,&/%9$%.!
B?,($!0&/B,%0! 8/(:9$*! ,%! ?,0?$&! HXG! *$09$%.*4! G22/&.*! ./! B/&I!
/%!/:&!+'-,.'(!*.&:+.:&$!'%)!)$L.!2:%),%0!B,((!'(*/!+/%.,%:$4!

GT.$%),%0!/:&!&$'+?!,%!.?$!$9$&0,%0!9'&I$.*!/2!G:&/-$!!
'%)!3*,'!./!6A!b!/2!+'-,.'(!

Q;#&,#%I2-%&I.(#,%<),#&-;#&<).-*.I*."&*'+),-$.<#&)3&!%*$&$%&$&
%-,)."&",):-;&'$,F#-8&B;$-&;$%&!"#$%&().#&*.&-;#&+$%-&T#$,&-)&
2#/#,$"#&-;*%&",):-;&)++),-I.*-TG&$.(&;):&()&T)I&%##&-;#&3I-I,#A&&
I97@A$&,$5)0+*)3$+2H#(*#-$+2$#G#"1+21$G)"6#*($)*$*/#$#2-$&,$>?IJ$$
[?$!)$+,*,/%! ./!)$-(/1!9/&$!+'-,.'(! ,%!$9$&0,%0!9'&I$.*!&$2($+.*!
.?$! (*"&21! 1"&.*/$ ")*#(! ,%! .?$*$! 9'&I$.*! +/9-'&$)! ./! 9'.:&$!
9'&I$.*4! [?$! -&/-/&.,/%! /2! +'-,.'(! ,%8$*.$)! ?'*! ,%+&$'*$)! '*! '!
&$*:(.!/2!&$,%8$*.9$%.!/2!-'&.!/2!(/+'(!-&/2,.*!'%)!./!'!($**$&!$T.$%.!
.?'%I*! ./! .?$! )$-(/19$%.! /2! ')),.,/%'(! +'-,.'(! ,%! <?,%'4! [?$!
,9-&$**,8$! 0&/B.?! ,%! !(+)R! $*-$+,'((1! ,%! C/+2)! '%)! [?',('%)R!
8'(,)'.$*! .?'.! )$+,*,/%4! [?$! %:9L$&! /2! '0$%.*! '%)! L&/I$&*! ,%!
<?,%'! ,%+&$'*$)! ./! ">FRFFFc! .?$! %:9L$&! /2! +(,$%.*! 0&$B! ./!
54A!9,((,/%c! ,%2(/B*!2&/9!3*,'!&/*$!L1!6"b!'%)!.?$!&$0,/%!'(&$')1!
'++/:%.*! 2/&!6;b!/2! .?$!#&/:-S*!%$.! ,%*:&'%+$!-&/2,.4! M%! .$&9*!/2!
,%/&0'%,+! 0&/B.?! B$! ),)! %/.! +/%+(:)$! '%1! %$B! .&'%*'+.,/%*! ,%!
6F">4! Y$!'(B'1*! (//I! ./! B/&I! B,.?!-'&.%$&*! ./! $T-'%)! ,%./! %$B!
.$&&,./&,$*!B?$&$!/:&!+/9L,%$)!*I,((*!+'%!'))!8'(:$!./!'!9'&I$.R!'*!
B$!?'8$!)/%$!L1!/-$%,%0!'!&$-&$*$%.'.,8$!/22,+$! ,%!J1'%9'&!8,'!
J:'%0![?',!D,2$4!
!
J/8,%0!2/&B'&)R!B$!B,((!+/%.,%:$!./!($8$&'0$!.?$!$T+$(($%.!0&/B.?!
/--/&.:%,.,$*! .?'.! $T,*.! '(/%0*,)$! /:&! $T,*.,%0! -'&.%$&*R! B?,($!
+/%.,%:,%0! ./! $T-(/&$! $T,*.,%0! '%)! -/.$%.,'(! %$B! 9'&I$.*! '%)!
/--/&.:%,.,$*!./!0&/B!,%/&0'%,+'((14!
!

!
!
30$'*d*!a,*,/%!6F"A!2,%'%+,'(!.'&0$.*! ['&0$.!L1!$%)!6F"A Q/*,.,/%!$%)!6F"> Q/*,.,/%!$%)!6F";

!!
b!D,2$!e!P/%WD,2$!,%2(/B*!30$'*d*!-'&.! CFe>F CKe;; CKe;;
</9L,%$)!H'.,/! f!"FF!b EE4Cb E54;!b
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2 Developments 
and results 

!
64"! H$*:(.*!'%)!*/(8$%+1!/2!30$'*!
30$'*S!6F">!M%*:&'%+$!-$&2/&9'%+$!$8/(8$)!-/*,.,8$(1R!,%!.$&9*!/2!
%$.!&$*:(.4![?$!%$.!M%*:&'%+$!&$*:(.!'9/:%.$)!./!G\H!K;K!9,((,/%!
Ug";bV! ,9-&/8,%0! 1$'&! /%! 1$'&! '+&/**! '((! *$09$%.*! $T+$-.! 2/&!
</%.,%$%.'(! G:&/-$4! D,2$! '+.,8,.,$*! &$-/&.$)! '! */(,)! %$.! -&/2,.! /2!
G\H! A;;! 9,((,/%! Ug66bV4! [?$! +/%.&,L:.,/%! 2&/9! .?$! P/%W(,2$! h!
X.?$&! '+.,8,.,$*! ./! .?$! %$.! &$*:(.! )$+&$'*$)! ./! G\H! 6F>! 9,((,/%!!!!!!
UWCbV4!
!
[?$!#$%$&'(!3++/:%.!&$-/&.$)!'!(/**!/2!G\H!6C"!9,((,/%R!,%+(:),%0!
.?$!-&/8,*,/%! 2/&! .?$!N/&.,*G22$+.! (,.,0'.,/%!'%)!'!%$0'.,8$!+?'%0$!
,%!.?$!8'(:$!')`:*.9$%.!/2!.?$!HQPUMV!(,'L,(,.14!!

D,2$R!P/%W(,2$!'%)!X.?$&!M%*:&'%+$!
[?$!%$.!&$*:(.!,%!D,2$!,9-&/8$)!*:L*.'%.,'((1!2&/9!G\H!>;5!9,((,/%!
./! G\H! A;;! 9,((,/%! )&,8$%! L1! O$(0,:9! '%)! '! *.&/%0! +/%.&,L:.,/%!
2&/9! .?$! %/%W+/%*/(,)'.$)! -'&.%$&*?,-*R! *-$+,2,+'((1! <?,%'! '%)!
[?',('%)4! M%! O$(0,:9R! .?$! %$.! &$*:(.! ,%+&$'*$)! L1! 6;b! ./!
G\H!;;C!9,((,/%! U8*4! G\H! 6K>! 9,((,/%V! *.$99,%0! 2&/9! ?,0?$&!
2,%'%+,'(! &$8$%:$*! '%)! '! (/B$&! $22$+.,8$! .'T! &'.$R! .?$! ('..$&!
,%+(:),%0! -/*,.,8$! /%$W/22*4! M%! </%.,%$%.'(! G:&/-$R! .?$! %$.! &$*:(.!
&$9',%$)! @:,.$! *.'L($! /8$&! .?$! 1$'&! '.! G\H! >A! 9,((,/%! U8*4!
G\H!>>!9,((,/%V4!H$*:(.*! ,%!D:T$9L/:&0!'%)!N&'%+$!B$&$!?,0?$&R!
.?$! ('..$&! )&,8$%! '9/%0! /.?$&*! .?,%0*! L1! '! -/*,.,8$! .'T! +&$),.!
+/9-$%*'.,%0! 2/&! .?$! (/B$&! /-$&'.,%0! &$*:(.! ,%! Q/&.:0'(4! 3*,)$!
2&/9! .?$! ,9-&/8$)! /-$&'.,%0! &$*:(.! ,%! _/%0! ]/%0R! .?$! %/%W
+/%*/(,)'.$)!-'&.%$&*?,-*! ,%!3*,'!&$'(,*$)!'!*,0%,2,+'%.!?,0?$&!%$.!
&$*:(.!+/%.&,L:.,/%!/2!G\H!";K!9,((,/%!U8*4!G\H!"FF!9,((,/%V4!!
!
[?$! ./.'(! %$.! &$*:(.! P/%W(,2$! '%)! X.?$&! '9/:%.$)! ./!
G\H!6F>!9,((,/%!+/9-'&$)!./!G\H!6"K!9,((,/%4!

!
M%! P/%W(,2$! .?$! %$.! &$*:(.! ,%! O$(0,:9! '%)! .?$! \]! '9/:%.$)! ./!
G\H!AC!9,((,/%! '%)! G\H!K"! 9,((,/%! &$*-$+.,8$(14! M%! </%.,%$%.'(!
G:&/-$! .?$! %$.! -&/2,.! )$+(,%$)! ./! G\H!""!9,((,/%R! ,9-'+.$)! L1!
(/B$&! &$*:(.*! ,%! [:&I$1! ):$! ./! '! *.&$%0.?$%,%0! /2! &$*$&8$*!
2/((/B,%0!-//&!&$*:(.*! ,%!J/./&![?,&)!Q'&.14![?$!%$.!&$*:(.! ,%!3*,'!
'9/:%.$)!./!G\H!"C!9,((,/%!U8*4!G\H!6"!9,((,/%V!'*!.?$!,9-&/8,%0!
:%)$&B&,.,%0! -$&2/&9'%+$! B'*! 9/&$! .?'%! /22*$.! L1! '%!
:%2'8/:&'L($! $T+?'%0$! &'.$! $8/(:.,/%! '%)! (/B$&! ,%8$*.9$%.!
&$*:(.*4!
!
[?$! \]S*! X.?$&! M%*:&'%+$R! B?,+?! ,%+(:)$*! ,.*! H$.',(! /-$&'.,/%*R!
&$-/&.$)! ./.'(! 2$$R! +/99,**,/%! '%)! /.?$&! ,%+/9$! /2!
G\H!6E5!9,((,/%R! :-! 6Kb4! [?$! %$.! &$*:(.! ,%! 6F">! '9/:%.$)! ./!
G\H!>E!9,((,/%! U8*4! G\H! "6! 9,((,/%VR! ,%+(:),%0! &$0,/%'(!
?$')@:'&.$&!+/*.*!UG\H!"A!9,((,/%VR!.?$!%$.!-/*,.,8$!,9-'+.!2&/9!'!
($0'(!*$..($9$%.!&$('.$)!./!'!-&$8,/:*!'+@:,*,.,/%!UG\H!6;!9,((,/%VR!
'! -'&.%$&*?,-! -'19$%.! UG\H! A! 9,((,/%V! '%)! .?$! *'($! /2! 30$'*!
Q&/.$+.!UG\H!6"!9,((,/%V4![?$!%$.!&$*:(.!/2!30$'*!H$.',(!)$+&$'*$)!
./! G\H!"C!9,((,/%! U8*4! G\H! 65! 9,((,/%VR! &$2($+.,%0! +/%.,%:/:*!
+?'(($%0,%0!9'&I$.!+/%),.,/%*4!

#$%$&'(!3++/:%.!
[?$!#$%$&'(!3++/:%.!%$.!(/**!'9/:%.$)!./!G\H!6C"!9,((,/%4![?$!
&$*:(.!B'*!$**$%.,'((1!):$!./!.?$!+?'&0$!2/&!.?$!($0'+,$*!/2!B?,+?!
G\H! ";F! 9,((,/%! -&/8,*,/%! '2.$&! .?$! N/&.,*G22$+.! `:)09$%.! '%)!
G\H!EK!9,((,/%!&$('.$)!./!.?$!,%+&$'*$)!HQPUMV! (,'L,(,.14![?$!('..$&!
,%+&$'*$)!./!G\H!>CK!9,((,/%!'.! .?$!$%)!/2!6F">4!=.'22!'%)!/.?$&!
/-$&'.,%0! '%)! ')9,%,*.&'.,8$! $T-$%*$*! )$+&$'*$)! *(,0?.(1! B?,($!
%$.! ,%.$&$*.! ,%+/9$! L$%$2,.$)! 2&/9! .?$! 8'&,/:*! +'-,.'(!
&$*.&:+.:&,%0*!+/9-($.$)!,%!6F";4!!

! !
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=/(8$%+1!
[?$! M%*:&'%+$! */(8$%+1! &'.,/! '9/:%.$)! ./! 6FCb! '%)! .?$! #&/:-!
*/(8$%+1!&'.,/!./!6"Fb!B,.?!'8',('L($!+'-,.'(!G\H!>4C!L,((,/%!'L/8$!
.?$! 9,%,9:9! +'-,.'(! &$@:,&$9$%.*4! [?$! )$+&$'*$! ,%! .?$! #&/:-!
*/(8$%+1!&'.,/!+/9-'&$)!./!.?$!$%)!/2!6F";!U6">bV!,*!):$!./!.?$!
)$+&$'*$!/2!.?$!M%*:&'%+$!*/(8$%+1!&'.,/R!.?$!')8$&*$!$8/(:.,/%!/2!
.?$! HQPUMV! (,'L,(,.1R! .?$! -&/8,*,/%! 2/((/B,%0! .?$! N/&.,*G22$+.!
`:)09$%.!'%)!.?$!$T$+:.,/%!/2!.?$!*?'&$!L:1WL'+I!-&/0&'99$4!

646! =.'.:./&1!&$*:(.*!/2!'0$'*!=3ePa!:%)$&!O$(0,'%!
3++/:%.,%0!Q&,%+,-($*!

'0$'*! =3ePa! &$-/&.$)! 2/&! .?$! 2,%'%+,'(! 1$'&! 6F">! L'*$)! /%!
O$(0,'%! 3++/:%.,%0! Q&,%+,-($*! '! %$0'.,8$! %$.! &$*:(.! /2!
G\H!"";!9,((,/%! U6F";Z! G\H! AKF! 9,((,/%! -/*,.,8$V! '%)! '!
*?'&$?/()$&*S! $@:,.1! /2! G\H! KRFFK! 9,((,/%! U6F";Z! G\H! KRA;F!
9,((,/%V4!!
!
N/&!'!9/&$!)$.',($)!$T-('%'.,/%!/%!.?$!%/%W+/%*/(,)'.$)!%$.!&$*:(.!
/2! '0$'*! =3ePa! '%)! /.?$&! O$(0,'%! &$0:('./&1! &$@:,&$9$%.*! ,%!
'++/&)'%+$!B,.?!'&.,+($!EC!/2! .?$!O$(0,'%!</9-'%1!+/)$R!-($'*$!
.:&%! ./! .?$!*:99'&,*$)!</9-'%1!N,%'%+,'(!=.'.$9$%.*!/2!'0$'*!
=3ePa4!]QJ#!?'*! ,**:$)!'%!:%@:'(,2,$)!':),./&S*! &$-/&.!B,.?!'%!
$9-?'*,*! /2! 9'..$&! -'&'0&'-?! /%! .?$! '0$'*! =3ePa! +/9-'%1!
2,%'%+,'(!*.'.$9$%.*4!

64;! <$&.',%!.&'%*'+.,/%*!'%)!/.?$&!+/%.&'+.:'(!
&$('.,/%*?,-*!

[?$&$!'&$!%/!.&'%*'+.,/%*!/&!/.?$&!+/%.&'+.:'(!&$('.,/%*?,-*!./!L$!
&$-/&.$)!L$.B$$%!'0$'*!=3ePa!'%)!,.*!O/'&)!9$9L$&*!.?'.!0'8$!
&,*$!./!'!+/%2(,+.!/2!,%.$&$*.*!'*!)$2,%$)!,%!.?$!O$(0,'%!</9-'%,$*!
</)$4!

64>! G8$%.*!'2.$&!.?$!)'.$!/2!.?$!</%*/(,)'.$)!
*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!

[?$&$! ?'8$! L$$%! %/! 9'.$&,'(! $8$%.*! *,%+$! .?$! )'.$! /2! .?$!
</%*/(,)'.$)! *.'.$9$%.! /2! 2,%'%+,'(! -/*,.,/%! .?'.! B/:()! &$@:,&$!
')`:*.9$%.!./!.?$!30$'*!</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*!'*!'.!
;"!7$+$9L$&!6F">4!

64A! 7,8,)$%)!
30$'*S! O/'&)! ?'*! )$+,)$)! ./! -&/-/*$! 2/&! '--&/8'(! L1! .?$!
*?'&$?/()$&*! '! 0&/**! +'*?! ),8,)$%)! /2! G\H! "4AA! -$&! *?'&$! 2/&!
6F">4!!

64C! M**:$)!*?'&$*!'.!.?$!$%)!/2!6F">!
[?$! %:9L$&! /2! ,**:$)! 30$'*! *?'&$*! '.! 1$'&W$%)! 6F">! B'*!
6;FREECR"E64! [?,*! %:9L$&! ,%+(:)$*! >RC>;REF>! *?'&$*! &$('.$)! ./!
<3=_G=!'%)!;REC5R6A>!*?'&$*!&$('.$)!./!.?$!NHG=_!B?,+?!L$'&!
%$,.?$&!),8,)$%)!%/&!8/.,%0!&,0?.*!'*! (/%0!'*! .?$1!'&$!-($)0$)!'*!
+/(('.$&'(! 2/&! .?$!'L/8$!,%*.&:9$%.*!U*$$!'(*/!%/.$!>5!</%.,%0$%.!
D,'L,(,.,$*V4!

=?'&$!L:1L'+I!-&/0&'99$!6F">!
30$'*! '%%/:%+$)! /%! C! 3:0:*.! 6F">! '! %$B! *?'&$! L:1WL'+I!
-&/0&'9!'*!/2!""!3:0:*.!6F">!:-!./!;"!i:(1!6F"A!2/&!'%!'9/:%.!/2!
G\H! 6AF! 9,((,/%4! 30$'*! ?'*! L/:0?.! L'+I! ;R"E>R>K;! *?'&$*!
+/&&$*-/%),%0! ./! "4;5b! /2! .?$! ./.'(! *?'&$*! /:.*.'%),%0! '%)!
./.'((,%0!G\H!5>4;!9,((,/%4!!
!
O$.B$$%!C!3:0:*.!6F">!'%)!C!N$L&:'&1!6F"AR!30$'*!L/:0?.!L'+I!
;REECR56"! *?'&$*! 2/&! '! ./.'(! '9/:%.! /2! G\H! "FK45! 9,((,/%4! [?,*!
+/&&$*-/%)*!./!"4K;b!/2!.?$!./.'(!*?'&$*!/:.*.'%),%04!
!
30$'*!?'*!,%2/&9$)!.?$!P'.,/%'(!O'%I!.?'.!.?,*!/-$&'.,/%!+'%!L$!
+/%*,)$&$)!'*!%/%W*.&'.$0,+R!'++/&),%0!./!'&.,+($!;Ce;!j6!/2!.?$!('B!
/2!66!N$L&:'&1!"EE5!)$.$&9,%,%0!.?$!*.'.:.$!/2!.?$!P'.,/%'(!O'%I4!

=?'&$!L:1L'+I!-&/0&'99$!6F";!
30$'*! '%%/:%+$)! /%! 6! 3:0:*.:*! 6F";! .?'.R! L'*$)! /%! .?$!
*?'&$?/()$&! ':.?/&,*'.,/%! 0&'%.$)! '.! .?$! $%)! /2! 3-&,(! 6F";R! .?$!
O/'&)! /2! 7,&$+./&*! )$+,)$)! ./! ,%,.,'.$! '! %$B! *?'&$! L:1WL'+I!
-&/0&'99$! /2! ,.*! /:.*.'%),%0! +/99/%! *./+I! 2/&! '%! '9/:%.! /2!
G\H!6FF!9,((,/%4!!
!
30$'*! +/9-($.$)! /%! N&,)'1! "! 3:0:*.! 6F">! .?$! *?'&$! L:1WL'+I!
-&/0&'9!'%%/:%+$)!/%!6!3:0:*.!6F";4!O$.B$$%!"6!3:0:*.!6F";!
'%)! "! 3:0:*.! 6F">R! 30$'*! ?'*! L/:0?.! L'+I! CRA";R6FK! *?'&$*!
+/&&$*-/%),%0! ./! 6456b! /2! .?$! ./.'(! *?'&$*! /:.*.'%),%0! '%)!
./.'((,%0!G\H!6FF!9,((,/%4!
!
[?$!#$%$&'(!=?'&$?/()$&*S!9$$.,%0!/2!;F!3-&,(!6F">!'--&/8$)!./!
+'%+$(!6R>5ERE6"!/B%!*?'&$*4!
!
N/&! 9/&$! )$.',($)! ,%2/&9'.,/%! /%! .?$! ,**:$)! *?'&$*! /2! 30$'*R!
),8,)$%)! &,0?.*! '%)! +'-,.'(! *.&:+.:&$R! -($'*$! &$2$&! ./! %/.$!6F!
=?'&$?/()$&*S!$@:,.14!

64K! 30$'*!O/'&)!/2!7,&$+./&*R!H$9:%$&'.,/%!
</99,..$$!'%)!3:),.!</99,..$$!

X%! ;"! 7$+$9L$&! 6F">R! .?$! O/'&)! /2! 7,&$+./&*! /2! '0$'*! =3ePa!
+/%*,*.$)! /2! $($8$%! 9$9L$&*c! .?$! H$9:%$&'.,/%! </99,..$$! /2!
.?&$$! '%)! .?$! 3:),.! </99,..$$! /2! 2/:&! ,%)$-$%)$%.! O/'&)!
9$9L$&*4!
!
O$*,)$*! .?$*$! ($0'((1! &$@:,&$)! +/99,..$$*R! '0$'*! =3ePa! ?'*! '!
</&-/&'.$! #/8$&%'%+$! </99,..$$! '%)! '! H,*I! '%)! <'-,.'(!
</99,..$$4!!
!
N/&!9/&$!)$.',(*!'L/:.! .?$!+/9-/*,.,/%!/2! .?$!O/'&)!/2!7,&$+./&*!
'%)! /2! .?$! </99,..$$*! '%)! +?'%0$*! ./! .?$! +/9-/*,.,/%! ,%! .?$!
+/:&*$! /2! 6F">R! -($'*$! &$2$&! ./! .?$! </&-/&'.$! #/8$&%'%+$!
=.'.$9$%.!U-'&.!;V4!

! !
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645! </%*/(,)'.$)!,%2/&9'.,/%!&$('.$)!./!.?$!
,9-($9$%.'.,/%!/2!.?$!G\!['I$/8$&!7,&$+.,8$!
'%)!.?$!30$'*!3%%:'(!H$-/&.!!

N/&! ($0'(! -:&-/*$*R! .?$! O/'&)! /2! 7,&$+./&*! ?$&$L1! )$+('&$*! .?'.!
.?$!30$'*!3%%:'(!H$-/&.!6F">!?'*!L$$%!-&$-'&$)!,%!'++/&)'%+$!
B,.?! .?$! *.'.:./&1! &:($*! ,9-($9$%.,%0! .?$! G\! ['I$/8$&! 7,&$+.,8$!
.?'.! +'9$! ,%./! 2/&+$! ,%! O$(0,:9! /%! "! i'%:'&1! 6FF54! [?$! O/'&)!
?$&$L1!0,8$*!.?$!2/((/B,%0!$T-('%'.,/%*!+/%+$&%,%0!.?$!&$*-$+.,8$!
$($9$%.*!./!L$!'))&$**$)!:%)$&!.?$*$!&:($*Z!
!
! +/9-&$?$%*,8$! ,%2/&9'.,/%! /%! .?$! -&$8',(,%0! +'-,.'(!

*.&:+.:&$!+'%!L$! 2/:%)! ,%!%/.$!6F!=?'&$?/()$&*S!$@:,.1!'%)!
%/.$!6;! =:L/&),%'.$)! (,'L,(,.,$*! ,%! .?$! 30$'*! </%*/(,)'.$)!
N,%'%+,'(!=.'.$9$%.*!6F">c!

!
! &$*.&,+.,/%*! /%! .?$! .&'%*2$&! /2! *?'&$*! $T.$%)! /%(1! ./!

-&$2$&$%+$!*?'&$*!U,2!,**:$)V!'%)!.?$!*$+:&,.,$*!)$*+&,L$)!,%!
%/.$! 6;! =:L/&),%'.$)! (,'L,(,.,$*! ,%! .?$! 30$'*! </%*/(,)'.$)!
N,%'%+,'(!=.'.$9$%.*!6F">c!

!
! 30$'*! (,*.*! ,%! %/.$! "! D$0'(! =.&:+.:&$! /2! .?$! </%*/(,)'.$)!

N,%'%+,'(! =.'.$9$%.*! '*! B$((! '*! :%)$&! .?$! ?$'),%0!
k=-$+,2,+'.,/%*! /2! $@:,.1! '%)! *.&:+.:&$! /2! .?$! *?'&$?/()$&!
0&/:-S! ,%! .?$!'0$'*!=3ePa!</9-'%1!N,%'%+,'(!=.'.$9$%.*!
'%1! 9'`/&! *?'&$?/(),%0*! /2! U.?,&)V! -'&.,$*! .?'.! $T+$$)! .?$!
.?&$*?/()!(',)!)/B%!L1!('B!,%!O$(0,:9!'%)!L1!.?$!3&.,+($*!/2!
3**/+,'.,/%!/2!'0$'*!=3ePac!

!
! %/! *-$+,'(! &,0?.*! '&$! '..'+?$)! ./! ,**:$)! *?'&$*! /.?$&! .?'%!

.?/*$! 9$%.,/%$)! ,%! %/.$! 6F! =?'&$?/()$&*S! $@:,.1! '%)!
%/.$!6;! =:L/&),%'.$)! (,'L,(,.,$*! ,%! .?$! 30$'*! </%*/(,)'.$)!
N,%'%+,'(!=.'.$9$%.*!6F">c!!

!
! *?'&$!/-.,/%!'%)!*?'&$!-:&+?'*$!-('%*R! ,2!'%1R!'&$!/:.(,%$)!

,%! %/.$! K! *$+.,/%! K46! G9-(/1$$! *?'&$! /-.,/%! '%)! *?'&$!
-:&+?'*$! -('%*! ,%! .?$! 30$'*! </%*/(,)'.$)! N,%'%+,'(!
=.'.$9$%.*! 6F">4! [?$! O/'&)! /2! 7,&$+./&*! )$+,)$*! /%! .?$!
,**:'%+$! /2! *?'&$*! '%)! /-.,/%*R! '*! '--(,+'L($R! *:L`$+.! ./!
(/+'(!($0'(!+/%*.&',%.*c!

!

! $T+$-.!2/&!.?$!,%2/&9'.,/%!-&/8,)$)!,%!%/.$!6F!=?'&$?/()$&*S!
$@:,.1R! %/.$! 5! H$('.$)! -'&.,$*! '%)! %/.$! 6;! =:L/&),%'.$)!
(,'L,(,.,$*! ,%! .?$! 30$'*! </%*/(,)'.$)! N,%'%+,'(! =.'.$9$%.*!
6F">R! 30$'*! ,*! :%'B'&$! /2! '%1! '0&$$9$%.! L$.B$$%!
*?'&$?/()$&*!.?'.!9'1!&$*.&,+.!$,.?$&!.?$!.&'%*2$&!/2!*?'&$*!/&!
.?$!$T$&+,*$!/2!8/.,%0!&,0?.*c!

!
! O/'&)! 9$9L$&*! '&$! $($+.$)! /&! &$9/8$)! L1! '! 9'`/&,.1! /2!

8/.$*! +'*.! '.! .?$! #$%$&'(! J$$.,%0! /2! =?'&$?/()$&*! /2!
'0$'*!=3ePa4!3%1!'9$%)9$%.!./!.?$!3&.,+($*!/2!3**/+,'.,/%!
&$@:,&$*! .?$! #$%$&'(! J$$.,%0! /2! =?'&$?/()$&*! ./! -'**! '!
&$*/(:.,/%! ./! .?'.! $22$+.4! M2! 2$B$&! .?'%! AFb! /2! .?$!
*?'&$?/()$&*! '&$! &$-&$*$%.$)R! '! *$+/%)! 9$$.,%0! 9:*.! L$!
+/%8$%$)R! B?,+?! B,((! L$! 'L($! ./! ')/-.! .?$! &$*/(:.,/%! B,.?!
KAb!/2!.?$!8/.$*!B,.?/:.!'%1!%$$)!2/&!'!@:/&:9c!

!
! .?$! 30$'*! O/'&)! ,*! $%.,.($)! L/.?! ./! ,**:$! '%)! ./! L:1! L'+I!

*?'&$*R! ,%! '++/&)'%+$! B,.?! ':.?/&,*'.,/%*! 0&'%.$)! L1! .?$!
#$%$&'(! J$$.,%0! /2! =?'&$?/()$&*! /2! '0$'*! =3ePa4! [?$!
+:&&$%.! ':.?/&,*'.,/%! B,.?! &$0'&)! ./! .?$! *?'&$*! /2!
'0$'*!=3ePa!B,((!$T-,&$!/%!6;!=$-.$9L$&!6F"Cc!

!
! '0$'*! =3ePa! ,*! %/.! '! -'&.1! ./! '%1! 9'`/&! '0&$$9$%.! .?'.!

B/:()! $,.?$&! L$+/9$! $22$+.,8$R! L$! '9$%)$)! '%)e/&! L$!
.$&9,%'.$)!):$! ./!'%1!+?'%0$!/2!+/%.&/(!/8$&! .?$!+/9-'%1!
'*!'!&$*:(.!/2!'!-:L(,+!.'I$/8$&!L,)c!

!
! '0$'*! =3ePa! ?'*! %/.! $%.$&$)! ,%./! '%1! '0&$$9$%.! B,.?! ,.*!

O/'&)! 9$9L$&*! /&! $9-(/1$$*R! B?,+?! B/:()! '((/B! .?$!
),*L:&*$9$%.! /2! *-$+,'(! *$8$&'%+$! -'1! ,%! .?$! +'*$! /2!
.$&9,%'.,/%!/2! $9-(/19$%.! '*!'! &$*:(.! /2! '! -:L(,+! .'I$/8$&!
L,)c!

!
! 30$'*!*?'&$?/()$&*!'&$!:%)$&!'%!/L(,0'.,/%!./!9$$.!+$&.',%!

%/.,2,+'.,/%! &$@:,&$9$%.*! B?$%! .?$,&! *?'&$?/(),%0! $T+$$)*!
/&!)&/-*!L$(/B!+$&.',%!.?&$*?/()*R!'*!-&$*+&,L$)!L1!O$(0,'%!
($0,*('.,/%! '%)! L1! .?$! 3&.,+($*! /2! 3**/+,'.,/%! /2!
'0$'*!=3ePa4! =?'&$?/()$&*! 9:*.! %/.,21! .?$! </9-'%1! '*!
B$((!'*!.?$!N=J3!B?$%!.?$,&!*?'&$?/(),%0!$T+$$)*!/&!)&/-*!
L$(/B!;b!/&!Ab!/2! .?$!8/.,%0! &,0?.*!/&!'%1!9:(.,-($!/2!Ab4!
30$'*!-:L(,*?$*!*:+?!,%2/&9'.,/%!/%!,.*!B$L*,.$4!

!
! !
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3 Corporate 
Governance Statement 

!
3*!,%!-&$8,/:*!1$'&*R!30$'*!+/%.,%:$)!./!2/+:*!/%!,.*!2:.:&$!'*!'%!
,%.$&%'.,/%'(! ,%*:&'%+$! 0&/:-R! '..'+?,%0! 0&$'.! ,9-/&.'%+$! ./!
$22$+.,8$!0/8$&%'%+$!'%)!.&'%*-'&$%.!),*+(/*:&$!./!.?$!-:L(,+!'%)!
/.?$&!*.'I$?/()$&*4!!

;4"! 30$'*S!($0'(!*.&:+.:&$!'%)!*?'&$*!
30$'*R!.?$!2/&9$&!N/&.,*R!B'*!+&$'.$)!,%!"EEF!L1!.?$!+&/**WL/&)$&!
9$&0$&!l!G:&/-$S*! 2,&*.! l!/2! .?$!O$(0,'%!3#! M%*:&'%+$! +/9-'%1!
B,.?! .?$! 7:.+?! L'%+'**:&'%+$! 0&/:-! 3JGaea=O4! [?$! /8$&'((!
($0'(! *.&:+.:&$! ?'*! L$$%! '9$%)$)! &$0:('&(1! ,%! .?$! ,%.$&8$%,%0!
1$'&*4!!
!

30$'*!+:&&$%.(1!+/9-&,*$*!/2!,%*:&'%+$!'+.,8,.,$*!,%Z!!
! O$(0,:9!.?&/:0?!'!KAb!*.'I$!,%!3#!M%*:&'%+$c!!
! .?$!\]c!!
! </%.,%$%.'(!G:&/-$c!!
! 3*,'4!

!
O$*,)$! .?$! ,%*:&'%+$! '+.,8,.,$*R! 30$'*! ?'*! 2,%'%+,'(! '**$.*! '%)!
(,'L,(,.,$*!(,%I$)!./!8'&,/:*!2,%'%+,%0!,%*.&:9$%.*4!!
!
!
!

!
!
!
[?$!($0'(!*.&:+.:&$!/2!30$'*!,*!'*!2/((/B*Z!!
!
!
! !
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M%! .?$! +/%.$T.! /2! .?$! *?'&$! L:1L'+I! -&/0&'9! '%%/:%+$)! /%!
6!3:0:*.!6F";! '%)! +/9-($.$)! /%! "!3:0:*.! 6F">R! 30$'*! ?'*!
L/:0?.!L'+I!CRA";R6FK!*?'&$*!+/&&$*-/%),%0!./!6456b!/2!.?$!./.'(!
*?'&$*!/:.*.'%),%0!'%)!./.'((,%0!G\H!6FF!9,((,/%4!
!
[?$!GT.&'/&),%'&1!#$%$&'(!J$$.,%0!/2!=?'&$?/()$&*!'--&/8$)!/%!
;F! 3-&,(! 6F">! .?$! +'%+$(('.,/%! /2! 6R>5ERE6"! *?'&$*! U*?'&$*!
L/:0?.WL'+I! L$.B$$%! "6!3:0:*.! 6F";! '%)! ;"!7$+$9L$&!6F";V4!
[?$!3&.,+($*!/2!3**/+,'.,/%!B$&$!')/-.$)!'++/&),%0(14!!
!
3*! 2&/9! ;F!3-&,(! 6F">R! .?$! ./.'(! %:9L$&! /2! ,**:$)! *?'&$*! ,*!
6;FREECR"E64!P$,.?$&!),22$&$%.! *?'&$! +('**$*!%/&!'%1!-&$2$&$%.,'(!
*?'&$*!?'8$!L$$%!,**:$)4!3)),.,/%'(!,%2/&9'.,/%!/%!30$'*S!*?'&$*!
,*!*$.!/:.!,%!.?$!30$'*!</&-/&'.$!#/8$&%'%+$!<?'&.$&!'%)!,%!%/.$!
6F!=?'&$?/()$&*S!$@:,.14!30$'*!?'*!'%!/:.*.'%),%0!*:L/&),%'.$)!
(,'L,(,.1! UNHG=_V! $T+?'%0$'L($! 2/&! 30$'*! *?'&$*4! 3)),.,/%'(!
,%2/&9'.,/%!/%!30$'*S!*:L/&),%'.$)!(,'L,(,.,$*!,*!*$.!/:.!,%!%/.$!6;!
=:L/&),%'.$)!(,'L,(,.,$*4!
!
X%!;"!7$+$9L$&!6F">R!30$'*!?$()!>RF6;R65C!*?'&$*!L/:0?.!L'+I!
'2.$&!;"!7$+$9L$&!6F";!'%)!;R"E>R>K;!*?'&$*!L/:0?.!L'+I!,%!.?$!
+/%.$T.! /2! .?$! *?'&$! L:1L'+I! -&/0&'9! (':%+?$)! /%! ""!3:0:*.!
6F">!:%.,(!;"!7$+$9L$&!6F">4!
!
[/0$.?$&! B,.?! /.?$&! .&$'*:&1! *?'&$*! ?$()! L1! 30$'*R! .?$! ./.'(!
%:9L$&!/2!*?'&$*!/B%$)!/%!;"!7$+$9L$&!6F">!$@:'.$)!./!A4Fb4!
!
30$'*S!O/'&)!B,((!-&/-/*$!./!,.*!*?'&$?/()$&*!'.!.?$!*?'&$?/()$&*S!
9$$.,%0!/2!6E!3-&,(! 6F"A! .?$! +'%+$(('.,/%!/2! '! ./.'(! /2!KR6"KRKAE!
*?'&$*4!

;46! 39$%)9$%.*!./!.?$!3&.,+($*!/2!3**/+,'.,/%!/2!
'0$'*!=3ePa!

M%!3-&,(! 6F">R! .?$!GT.&'/&),%'&1!=?'&$?/()$&S*!J$$.,%0!'--&/8$)!
.?$! +'%+$(('.,/%! /2! 6R>5ERE6"! *?'&$*4! 3&.4! A! /2! .?$! 3&.,+($*! /2!
3**/+,'.,/%!B'*!9/),2,$)!'*!2/((/B*Z!!
k[?$!</9-'%1!+'-,.'(!,*!*$.!'.!/%$!L,((,/%R!*$8$%!?:%)&$)!'%)!%,%$!
9,((,/%R! .?&$$! ?:%)&$)! *$8$%.1W/%$! .?/:*'%)R! $,0?.! ?:%)&$)!
.B$%.1W2,8$!$:&/*!'%)!$,0?.1W.?&$$!+$%.*!UG\H!"RKFER;K"R56A45;VR!
'%)!,*!2:((1!-',)!:-4!M.!,*!&$-&$*$%.$)!L1!.B/!?:%)&$)!.?,&.1!9,((,/%R!
%,%$! ?:%)&$)! %,%$.1W*,T! .?/:*'%)R! /%$! ?:%)&$)! '%)! %,%$.1W.B/!
U6;FREECR"E6V!=?'&$*R!B,.?/:.!,%),+'.,/%!/2!%/9,%'(!8'(:$4!
!
N/&! 9/&$! )$.',($)! ,%2/&9'.,/%! 'L/:.! .?$! -&/+$):&$! '--(,+'L($! ./!
.?$! 9/),2,+'.,/%! /2! .?$! 3&.,+($*! /2! 3**/+,'.,/%! /2! '0$'*!=3ePaR!
-($'*$!&$2$&!./!/:&!B$L*,.$Z!
?..-*ZeeBBB4'0$'*4+/9e$%e.$T.e'&.,+($*W'**/+,'.,/%W'0$'*W*'%84!

;4;! O/'&)!/2!7,&$+./&*!!
[?$!O/'&)!/2!7,&$+./&*!/-$&'.$*!B,.?,%! .?$!2&'9$B/&I!)$2,%$)!L1!
O$(0,'%! ($0,*('.,/%R! %/&9'(! 0/8$&%'%+$! -&'+.,+$! ,%! O$(0,:9! '%)!
.?$! 3&.,+($*! /2! 3**/+,'.,/%4! [?$! &/($*! '%)! &$*-/%*,L,(,.,$*! /2! .?$!
O/'&)!/2!7,&$+./&*!'%)!,.*!+/9-/*,.,/%R!*.&:+.:&$!'%)!/&0'%,*'.,/%!
'&$! )$*+&,L$)! ,%! )$.',(! ,%! .?$! 30$'*! </&-/&'.$! #/8$&%'%+$!
<?'&.$&4!

;4;4"! </9-/*,.,/%!
X%$!%$B!),&$+./&!B'*!'--/,%.$)!'%)!/%$!&$W$($+.$)!,%!6F">4![?$!
O/'&)!/2!7,&$+./&*!+:&&$%.(1!+/%*,*.*!/2!$($8$%!9$9L$&*R!%'9$(1Z!
i/^$2!7$!J$1!U<?',&9'%VR!O'&.!7$!=9$.! U<GXVR!#:1!)$!=$((,$&*!
)$! J/&'%8,(($! Ua,+$W<?',&9'%VR! D,/%$(! Q$&(R! i'%! m$0$&,%0!
_'))$&*R! H/$(! P,$:B)/&-R! =.$8$! O&/:0?./%R! i'%$! J:&-?1R!
H,+?'&)!i'+I*/%R!D:+&$^,'!H$,+?(,%!'%)!7'8,%'!O&:+I%$&4!!
!
[?$! 9'`/&,.1! /2! .?$! O/'&)! '&$! %/%W$T$+:.,8$! ),&$+./&*! '%)! '&$!
,%)$-$%)$%.! ,%! '++/&)'%+$! B,.?! .?$! O/'&)! ,%)$-$%)$%+$!
&$@:,&$9$%.*!'*!)$*+&,L$)!,%!3--$%),T!;!./!.?$!30$'*!</&-/&'.$!
#/8$&%'%+$!<?'&.$&4!
!
[?&$$! /:.! /2! $($8$%! 30$'*! O/'&)! 9$9L$&*! '&$! 2$9'($4! 30$'*!
+/%.,%:$*!./!*:--/&.! .?$! .&$%)!./B'&)*!'!?,0?$&!-'&.,+,-'.,/%!&'.$!
/2! B/9$%! '.! L/'&)! ($8$(4! [?$! O/'&)! /2! 7,&$+./&*! B,((! .'I$! .?$!
&$@:,&$9$%.*!/2! .?$! ('B! ,%./!'++/:%.!B?$%!%$B!O/'&)!9$9L$&*!
'&$!-&/-/*$)!2/&!$($+.,/%!/&!$T,*.,%0!O/'&)!9$9L$&*!'&$!-&/-/*$)!
2/&! &$W$($+.,/%R! B,.?/:.! +/9-&/9,*,%0! .?$! *.'%)'&)*! /2! $T-$&.,*$!
'%)!*I,((*!.?'.!30$'*!*$.*!2/&!O/'&)!9$9L$&*4!

;4;46! J$$.,%0*!
[?$! O/'&)! /2! 7,&$+./&*! 9$.! /%! .?,&.$$%! /++'*,/%*! ,%! 6F">4!
3..$%)'%+$!)$.',(*!+'%!L$!2/:%)!,%!*$+.,/%!;4K!O/'&)!/2!7,&$+./&*4!
!
M%! 6F">R! .?$! O/'&)! 9$$.,%0*! )$'(.! B,.?! .?$! 2/((/B,%0! 9'..$&*R!
'9/%0!/.?$&*Z!!
! -&$-'&'.,/%*!2/&!.?$!#$%$&'(!J$$.,%0*!/2!=?'&$?/()$&*c!
! .?$! *.&'.$01! -:&*:$)! L1! 30$'*! '*! '! B?/($! '%)! L1! $'+?!

L:*,%$**c!!
! /%0/,%0!)$8$(/-9$%.!/2!$'+?!/2!.?$!30$'*!L:*,%$**$*c!!
! +/%*/(,)'.$)! @:'&.$&(1R! *$9,W'%%:'(! '%)! '%%:'(! 2,%'%+,'(!

*.'.$9$%.*c!!
! .?$!6F";!3%%:'(!H$-/&.c!
! -&$**!&$($'*$*c!
! .?$!6F"A!L:)0$.c!!
! .?$!*/(8$%+1!/2!.?$!+/9-'%1c!
! .?$! '**$.! 9'%'0$9$%.! '%)! .?$! ,%8$*.9$%.! -/(,+1! /2! .?$!

+/9-'%1c!
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! 30$'*S!*!&,*I!-/(,+1!2&'9$B/&Ic!
! ,%8$*./&!&$('.,/%*!'%)!+/&-/&'.$!+/99:%,+'.,/%*c!!
! &$-/&.*! /2! O/'&)! </99,..$$*! 2/((/B,%0! $'+?! /2! .?$,&!

9$$.,%0*c!!
! *:++$**,/%! -('%%,%0! /2! .?$! O/'&)! /2! 7,&$+./&*! '%)! /2! .?$!

GT$+:.,8$!J'%'0$9$%.c!
! ,9-($9$%.'.,/%! /2! .?$! </&-/&'.$! #/8$&%'%+$! <?'&.$&! L1!

30$'*!,%!0$%$&'(!'%)!L1!.?$!O/'&)!</99,..$$*!,%!-'&.,+:('&c!
! 0/8$&%'%+$! '%)! -$&2/&9'%+$! /2! .?$! #&/:-! GT$+:.,8$!

</99,..$$!'%)!#&/:-!J'%'0$9$%.!</99,..$$c!!
! H$9:%$&'.,/%!Q/(,+1!,%!0$%$&'(!'%)!.?$!&$9:%$&'.,/%!/2!.?$!

<GX!'%)!GT$+:.,8$!</99,..$$!9$9L$&*!,%!-'&.,+:('&c!
! 2/((/BW:-!/2!($0'(!-&/+$$),%0*!'%)!($0'+1!,**:$*c!
! 8'&,/:*!'+@:,*,.,/%!2,($*4!

!
[?$!<GX!&$-/&.$)!/%!.?$!-&/0&$**!/2!.?$!&$*:(.*!'%)!.?$!0$%$&'(!
-$&2/&9'%+$!/2!.?$!),22$&$%.!L:*,%$**$*!'.!.?$!O/'&)!9$$.,%0*4!
!
M%! ')),.,/%R! .?$! O/'&)! +/%):+.$)! '! *$(2W'**$**9$%.! B,.?! .?$!
*:--/&.!/2!'%!$T.$&%'(!+/%*:(.'%.4!

;4;4;! </&-/&'.$!=/+,'(!H$*-/%*,L,(,.1!
</&-/&'.$! =/+,'(! H$*-/%*,L,(,.1! /&! <=H! '*! ,.! ,*! 9/&$! +/99/%(1!
&$2$&&$)! ./R! ,*! .?$! +/%+$-.! /2! 0,8,%0! */9$.?,%0! L'+I! ./! .?$!
+/99:%,.1!'%)!+/%):+.,%0!L:*,%$**!,%!'!*/+,'((1!&$*-/%*,L($!B'1!
.?'.!.'I$*!'++/:%.!/2!'((!*.'I$?/()$&*4![/)'1!,.! ,*!-'&.!'%)!-'&+$(!
/2!)/,%0!L:*,%$**R!'%)!,%!9'%1!B'1*!,.!,*!'!(,+$%+$!./!/-$&'.$!'%)!
,%+&$'*,%0(1! '! -&,%+,-($! '0',%*.! B?,+?! +/9-'%,$*! '&$! 9$'*:&$)4!
O:.! ,%!.?$!30$'*!#&/:-!B$!+'((! ,.!*/9$.?,%0!$(*$4!N/&!30$'*!.?$!
.$&9! kH$*-/%*,L($! G%.&$-&$%$:&*?,-S! ,*! '! 9/&$! '++:&'.$!
)$*+&,-.,/%!/2!B?'.!B$!'&$!.&1,%0!./!'+?,$8$!'%)!,.!+(/*$(1!&$2($+.*!
.?$!*-$+,2,+!+?'&'+.$&,*.,+*!/2!30$'*!'%)! .?$!8'(:$*!$9L/),$)! ,%!
.?$!#&/:-S*!*.&'.$014!
!
[?$!-&,%+,-($*!/2!H$*-/%*,L($!G%.&$-&$%$:&*?,-!'&$!'(,8$!'%)!B$((!
.'I$%!:-!,%!30$'*R!'%)!.?,*!,*!$8,)$%.!,%!'!L&/')!&'%0$!/2!'+.,8,.,$*!
'+&/**!.?$!),22$&$%.!&$0,/%*4![?$*$!,%,.,'.,8$*!'&$!'L/:.!k)/,%0!.?$!
&,0?.! .?,%0S! '%)! +/%.&,L:.,%0! ./! .?$! +/99:%,.,$*! ,%! B?,+?! 30$'*!
/-$&'.$*4!M.!,*!'!%'.:&'(!2,.!2/&!'%!,%*:&$&4!32.$&!'((R!k?$(-,%0!-$/-($S!
,*! .?$!$**$%+$!/2! ,%*:&'%+$R!'%)!'*!*:+?R! ,.! ,*! 8$&1!9:+?! ,%!/:&!
0$%$*4! 3*! '! #&/:-! B,.?! '! *.&/%0! $.?/*! /2! (/+'(! $9-/B$&9$%.R!
9/*.! /2! .?$*$! ,%,.,'.,8$*! &$*:(.! 2&/9! .?$! )$$-! ,%8/(8$9$%.! /2! /:&!
(/+'(!/-$&'.,%0!+/9-'%,$*!,%!.?$!B,)$&!+/99:%,.14!M.S*!'L/:.!L$,%0!
-'&.!/2!.?$!2'L&,+!/2!.?$!(/+'(!+/99:%,.14!
!
H$+/0%,*,%0! .?'.! .?$&$! B'*! '%! /--/&.:%,.1! ./! ($8$&'0$! L$*.!
-&'+.,+$!./!+&$'.$!9/&$!/2!'!0&/:-WB,)$!&$*-/%*$!./!H$*-/%*,L($!
G%.&$-&$%$:&*?,-R! 30$'*! $9L'&I$)! /%! '! -&/`$+.! )$*,0%$)! ./!
+/(('.$! L$*.! -&'+.,+$*! '%)! 0',%! '! L$..$&! :%)$&*.'%),%0! /2! B?'.!

*.'I$?/()$&*! $T-$+.! /2! 30$'*! ,%! .?,*! '&$'4! X:&! L$(,$2! ,*! .?'.!
H$*-/%*,L($!G%.&$-&$%$:&*?,-!,*!%/.!'%!')`:%+.!./!.?$!*.&'.$01!L:.!
'%!,%.$0&'(!-'&.!/2!B?/!B$!'&$4!M.!,*!'%!')),.,/%'(!*.&'.$0,+!($8$&!./!
+&$'.$! 8'(:$! &'.?$&! .?'%! `:*.! 9,.,0'.,%0! &,*I4! 3%)! .'I,%0! ,%./!
'++/:%.! .?$! *-$+,2,+,.,$*! /2! .?$! ,%*:&'%+$! *$+./&! '%)! 30$'*S*!
-&/2,($R! .?$! #&/:-! )$+,)$)! :-/%! 2,8$! I$1! '&$'*! /2! 2/+:*! '%)!
$%0'0$9$%.Z! $9-(/1$$*R! +:*./9$&*R! 2,%'%+,'(! '**$.*R! .?$!
$%8,&/%9$%.!'%)!.?$!+/99:%,.14!!
!
M%! .?$!9/*.! &$+$%.!-?'*$!/2! .?$!-&/`$+.!30$'*! ,*!'**$**,%0!?/B!
H$*-/%*,L($! G%.&$-&$%$:&*?,-! +'%! L$! '--(,$)! 9/*.! $22$+.,8$(1! ,%!
.?$! '0&$$)! '&$'*R! B?,($! $T-(/&,%0! .?$! -/.$%.,'(! 2/&! ')),.,/%'(!
($8$&'0$! '.! #&/:-! ($8$(! ./! ?$(-! )&,8$! 2/&B'&)! 0&/:-WB,)$!
,%,.,'.,8$*4! 3%)! ,%! .?$! *-,&,.! /2! $%.&$-&$%$:&*?,-R! B$! B'%.! ./! ?$(-!
+&$'.$! /--/&.:%,.,$*! 2/&! -$/-($! '%)! L:*,%$**$*! ./! 0&/B! '%)!
,%%/8'.$4![?$!:(.,9'.$!/L`$+.,8$!,*!./!'**$**!?/B!30$'*!+'%!L$*.!
,%+/&-/&'.$! */+,$.'(! ,**:$*! ,%./! .?$! +/9-'%1S*! +/&$! L:*,%$**!
*.&'.$01! -&/8,),%0!L$%$2,.! ./! L/.?! .?$! +/9-'%1! '%)! */+,$.1! '*! '!
B?/($R! ,%! /.?$&! B/&)*R! +&$'.,%0! *?'&$)! 8'(:$4! 3%)! L1! .'I,%0! '!
#&/:-!($8$(!'--&/'+?!./!.?,*!,9-/&.'%.!./-,+!0&$'.$&!-&/0&$**!+'%!
L$! 9')$4! 3*! B$! (//I! ./! .?$! 2:.:&$R! 30$'*! B'%.*! ./! L&,%0!
H$*-/%*,L($!G%.&$-&$%$:&*?,-!./!(,2$n.?$!(,8$*!/2!,.*!*.'I$?/()$&*4!!

!;4;4>! O/'&)!</99,..$$*!
M%!6F">R! .?$&$!B$&$!%/!+?'%0$*! ,%! .?$! .$&9*!/2! &$2$&$%+$!/2! .?$!
O/'&)!</99,..$$*4!
!
[?$! .$&9*! /2! &$2$&$%+$R! .?$! &/($! '%)! &$*-/%*'L,(,.,$*! /2! $'+?!
O/'&)! </99,..$$! '&$! )$*+&,L$)! ,%! .?$! 30$'*! </&-/&'.$!
#/8$&%'%+$!<?'&.$&4!
!
M%! (,%$! B,.?! .?$! 30$'*! #/8$&%'%+$! <?'&.$&R! $'+?! O/'&)!
</99,..$$! ,*! +/9-/*$)! /2! %/%W$T$+:.,8$! ),&$+./&*! '%)! ?'*! '!
9,%,9:9!/2!.?&$$!'%)!'!9'T,9:9!/2!2,8$!9$9L$&*4!!
!
3..$%)'%+$! )$.',(*! /2! .?$! O/'&)! </99,..$$*! +'%! L$! 2/:%)! ,%!
*$+.,/%!;4K!O/'&)!/2!7,&$+./&*4!

;4;4A! [?$!</&-/&'.$!#/8$&%'%+$!</99,..$$!U<#<V!
[?$! +/9-/*,.,/%! /2! .?$! <#<! &$9',%$)! :%+?'%0$)! ,%! 6F">! '%)!
+/9-&,*$)!.?$!2/((/B,%0!9$9L$&*Z!i/^$2!7$!J$1!U<?',&9'%VR!#:1!
)$! =$((,$&*! )$! J/&'%8,(($R! H/$(! P,$:B)/&-! '%)! i'%! m$0$&,%0!
_'))$&*4! [?$! <GX! '..$%)$)! .?$! 9$$.,%0*R! $T+$-.! ):&,%0!
),*+:**,/%!/2!,**:$*!&$('.,%0!./!?,*!/B%!*,.:'.,/%4!!
!
M%! 6F">R! .?$! <#<! 9$.! /%! *$8$%! /++'*,/%*! ,%+(:),%0! /%$! `/,%.!
9$$.,%0!B,.?!.?$!H$9:%$&'.,/%!</99,..$$4!!
!

! !
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[?$!2/((/B,%0!9'..$&*!B$&$!)$'(.!B,.?Z!!
! </&-/&'.$!#/8$&%'%+$!<?'&.$&c!!
! *:++$**,/%!-('%%,%0!/2!.?$!GT$+:.,8$!J'%'0$9$%.c!
! .'&0$.*!/2!.?$!<GX!'%)!.?$!/.?$&!9$9L$&*!/2!.?$!GT$+:.,8$!

J'%'0$9$%.c!!
! -$&2/&9'%+$! /2! .?$! <GX! '%)! .?$! /.?$&! 9$9L$&*! /2! .?$!

GT$+:.,8$!J'%'0$9$%.c!!
! ),*+(/*:&$*! &$0'&),%0! 0/8$&%'%+$! '%)! .?$! '+.,8,.,$*! /2! .?$!

<#<!,%!.?$!30$'*!</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*c!!
! ($0'(!9'..$&*!&$('.$)!./!.?$!+/%.,%0$%.!(,'L,(,.,$*4!!

!
[?$!<?',&9'%!/2!.?$!<#<!&$-/&.$)!/%!.?$*$!./-,+*!./!.?$!O/'&)!/2!
7,&$+./&*! '2.$&! $'+?! 9$$.,%0! '%)! *:L9,..$)! .?$! </99,..$$S*!
&$+/99$%)'.,/%*!./!.?$!O/'&)!2/&!2,%'(!)$+,*,/%W9'I,%04!!

;4;4C! [?$!3:),.!</99,..$$!
[?$!+/9-/*,.,/%!/2! .?$!3:),.!</99,..$$! &$9',%$)!:%+?'%0$)! ,%!
6F">! '%)! +/9-&,*$)! .?$! 2/((/B,%0! 9$9L$&*Z! i'%! m$0$&,%0!
_'))$&*! U<?',&9'%VR! D,/%$(! Q$&(R! i'%$! J:&-?1! '%)! H,+?'&)!
i'+I*/%4!=:22,+,$%.!$T-$&,$%+$!'%)!*I,((*!B,.?!&$0'&)!./!':),.!'%)!
'++/:%.,%0! '&$! '8',('L($! '9/%0! .?$! 9$9L$&*! /2! .?$! 3:),.!
</99,..$$!L'*$)!:-/%!.?$,&!-'*.!'%)!+:&&$%.!-/*,.,/%*4![?$!3:),.!
</99,..$$!,*!*:--/&.$)!L1!30$'*!3:),.R!</9-(,'%+$!'%)!N,%'%+$!
2:%+.,/%*4!
!
[?$! +/99,..$$! 9$.! /%! 2,8$! /++'*,/%*! ,%! 6F">! %$T.! ./! /%$! `/,%.!
9$$.,%0!B,.?!.?$!H,*I!'%)!<'-,.'(!</99,..$$4![?$!9$$.,%0*!B$&$!
'..$%)$)!L1!.?$!<GXR!.?$!<NXR!.?$!<HXR!.?$!,%.$&%'(!':),./&!'%)!
.?$!$T.$&%'(!':),./&*4![?$!2/((/B,%0!9'..$&*!B$&$!+/%*,)$&$)Z!
! 9/%,./&,%0! .?$! ,%.$0&,.1! /2! @:'&.$&(1R! ?'(2W1$'&(1! '%)! '%%:'(!

+/%*/(,)'.$)! 2,%'%+,'(! *.'.$9$%.*R! ,%+(:),%0! ),*+(/*:&$*R!
+/%*,*.$%.! '--(,+'.,/%! /2! .?$! 8'(:'.,/%! '%)! '++/:%.,%0!
-&,%+,-($*R! +/%*/(,)'.,/%! *+/-$R! @:'(,.1! /2! .?$! +(/*,%0!
-&/+$**! '%)! *,0%,2,+'%.! ,**:$*! L&/:0?.! ./! .?$! 2(//&! L1! .?$!
<NX!/&!.?$!$T.$&%'(!':),./&*c!!

! 9/%,./&,%0! .?$! 2,%),%0*! '%)! .?$! &$+/99$%)'.,/%*! /2! .?$!
,%.$&%'(!'%)!$T.$&%'(! ':),./&*!/%! .?$!@:'(,.1! /2! ,%.$&%'(! '%)!
'++/:%.,%0!-&/+$**$*c!!

! &$8,$B,%0! .?$! +/9-(,'%+$! '%)! ,%.$&%'(! '%)! $T.$&%'(! ':),.!
-('%*!'%)!&$-/&.,%0c!

! &$8,$B,%0! .?$! )$*,0%! '%)! /-$&'.,%0! $22$+.,8$%$**! /2! .?$!
,%.$&%'(! +/%.&/(! *1*.$9! ,%! 0$%$&'(R! '%)! ,%! -'&.,+:('&! /2! .?$!
&,*I!9'%'0$9$%.!*1*.$9c!

! '**$**,%0!.?$!/8$&'((!-$&2/&9'%+$!/2!.?$!$T.$&%'(!':),./&4!
!
[?$! <?',&9'%! /2! .?$! 3:),.! </99,..$$! ?')! @:'&.$&(1! /%$! ./! /%$!
9$$.,%0*!B,.?!.?$!,%.$&%'(!'%)!$T.$&%'(!':),./&*4![?$!<?',&9'%!/2!
.?$!3:),.!</99,..$$!&$-/&.$)!/%!.?$!/:.+/9$!/2!.?$!)$(,L$&'.,/%*!
./! .?$! O/'&)! /2! 7,&$+./&*! '2.$&! $'+?! 9$$.,%0! '%)! -&$*$%.$)! .?$!
&$+/99$%)'.,/%*! /2! .?$! 3:),.! </99,..$$! ./! .?$! O/'&)! 2/&!

)$+,*,/%W9'I,%04! [?$! 3:),.! </99,..$$! '(*/! &$+/99$%)$)! .?$!
&$%$B'(!/2!]QJ#S*!2,%'%+,'(!':),.!9'%)'.$4!
!
7:&,%0! .?$! `/,%.! 9$$.,%0! B,.?! .?$! H,*I! h! <'-,.'(! </99,..$$R! .?$!
9$9L$&*! ),*+:**$)! .?$! MP<3! UM%.$&%'(! </%.&/(! 3)$@:'+1V! '%)!
'**$**$)!.?$!H,*I!9'%'0$9$%.!2:%+.,/%,%04!

;4;4K! [?$!H$9:%$&'.,/%!</99,..$$!UH<V!
[?$! +/9-/*,.,/%! /2! .?$! H<! &$9',%$)! :%+?'%0$)! ,%! 6F">! '%)!
+/9-&,*$)!/2!.?$!2/((/B,%0!9$9L$&*Z!H/$(!P,$:B)/&-!U<?',&9'%VR!
i'%$!J:&-?1!'%)!=.$8$!O&/:0?./%4!!
!
[?$! +/99,..$$! ,*! '**,*.$)! L1! [/B$&*! Y'.*/%R! '%! $T.$&%'(!
-&/2$**,/%'(! *$&8,+$*! +/9-'%1! .?'.! -&/8,)$*! 9'&I$.W&$('.$)!
,%2/&9'.,/%! '%)! ')8,+$! /%! +/99/%(1! '--(,$)! &$B'&)! $($9$%.*R!
L$*.! -&'+.,+$! '%)! $T-$+.$)! )$8$(/-9$%.*4! [/B$&*! Y'.*/%! )/$*!
%/.!-&/8,)$!9'.$&,'(!+/9-$%*'.,/%!/&!L$%$2,.*W&$('.$)!*$&8,+$*! ./!
.?$! GT$+:.,8$! </99,..$$! /2! 30$'*R! /&! ./! '%1! /.?$&! -'&.! /2! .?$!
30$'*!/&0'%,*'.,/%4!!
!
[?$! <GXR! .?$! <HX! '%)! .?$! #&/:-! _:9'%! H$*/:&+$*! 7,&$+./&!
'..$%)$)! .?$! 9$$.,%0*R! '-'&.! 2&/9! ),*+:**,/%*! &$('.,%0! ./!
.?$9*$(8$*4!!
!
[?$!+/99,..$$!9$.!/%!2/:&!/++'*,/%*!,%+(:),%0!/%$!`/,%.!9$$.,%0!
B,.?! .?$! </&-/&'.$! #/8$&%'%+$! </99,..$$! ,%! .?$! 1$'&! :%)$&!
&$8,$B4! 3..$%)'%+$! )$.',(*! +'%! L$! 2/:%)! ,%! *$+.,/%! ;4K! O/'&)! /2!
7,&$+./&*4!!
!
[?$! 9'..$&*! ),*+:**$)! L1! .?$! H$9:%$&'.,/%! </99,..$$! ,%! 6F">!
,%+(:)$)Z!
! L$%+?9'&I,%0! /2! .?$! &$9:%$&'.,/%! /2! .?$! GT$+:.,8$!

J'%'0$9$%.! '0',%*.! .?'.! /2! -$$&*R! ,%+(:),%0! .?$! I$1!
-$&2/&9'%+$!,%),+'./&*!:*$)!L1!*:+?!-$$&*c!

! H$9:%$&'.,/%!Q/(,+1! ,%!0$%$&'(!'(,0%$)!B,.?!+:&&$%.!9'&I$.!
-&'+.,+$*c!

! ),*+(/*:&$! &$0'&),%0! &$9:%$&'.,/%! '%)! '+.,8,.,$*! /2! .?$!
H$9:%$&'.,/%! </99,..$$! ,%! .?$! 30$'*! </%*/(,)'.$)!
N,%'%+,'(!=.'.$9$%.*c!

! *?'&$!-('%!,**:$)!,%!2'8/:&!/2!30$'*S!*$%,/&!9'%'0$9$%.4!
!
[?$! `/,%.! H$9:%$&'.,/%! '%)! </&-/&'.$! #/8$&%'%+$! </99,..$$!
),*+:**$)!'%)!')8,*$)!/%!2/((/B,%0!9'..$&*Z!
! .'&0$.*!/2!.?$!GT$+:.,8$!J'%'0$9$%.c!
! *?/&.W.$&9!,%+$%.,8$!U=[MV!/2!.?$!GT$+:.,8$!J'%'0$9$%.c!!
! (/%0W.$&9!,%+$%.,8$!UD[MV!/2!.?$!GT$+:.,8$!J'%'0$9$%.c!
! &$8,$B! /2! .?$! I$1! -$&2/&9'%+$! ,%),+'./&*! /2! .?$! GT$+:.,8$!

J'%'0$9$%.4!
!

! !
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[?$! <?',&9'%! /2! .?$! H$9:%$&'.,/%! </99,..$$! &$-/&.$)! /%! .?$!
'2/&$9$%.,/%$)! 9'..$&*! ./! .?$! O/'&)! /2! 7,&$+./&*! '2.$&! $'+?!
9$$.,%0! '%)! ')8,*$)! .?$! O/'&)! /%! )$+,*,/%W9'I,%0! B?$%!
&$@:,&$)4!N:&.?$&!,%2/&9'.,/%!/%!.?$!H$9:%$&'.,/%!</99,..$$!+'%!
L$! 2/:%)! ,%! .?$! H$-/&.! /2! .?$! H$9:%$&'.,/%! </99,..$$! U*$$!
*$+.,/%!;4E!/2!.?,*!+?'-.$&V4!

;4;45! [?$!H,*I!'%)!<'-,.'(!</99,..$$!UH<<V!
[?$! +/9-/*,.,/%! /2! .?$! H,*I! '%)! <'-,.'(! </99,..$$! &$9',%$)!
:%+?'%0$)!,%!6F">!'%)!+/9-&,*$)!.?$!2/((/B,%0!9$9L$&*Z!#:1!)$!
=$((,$&*! )$! J/&'%8,(($! U<?',&9'%VR! D,/%$(! Q$&(R! =.$8$! O&/:0?./%!
'%)!D:+&$^,'!H$,+?(,%4!
!
[?$!H<<!9$.!/%!*,T!/++'*,/%*!%$T.!./!/%$!`/,%.!9$$.,%0!B,.?!.?$!
3:),.! </99,..$$4! [?$! 9$$.,%0*! B$&$! '..$%)$)! L1! .?$! <GXR! .?$!
<NX!'%)!.?$!<HX4!
!
[?$!9'..$&*!),*+:**$)!,%!.?$!H<<!,%!6F">!,%+(:)$)Z!!
! 9/%,./&,%0! /2! &,*I! 9'%'0$9$%.R! L'*$)! /%! &$-/&.*! L1!

9'%'0$9$%.c!!
! &$8,$B!/2!.?$!&,*I!-/(,+,$*!-&$-'&$)!L1!9'%'0$9$%.c!
! 2,%'%+,'(!,**:$*!&$('.$)!./!.?$!($0'+1!/2!.?$!2/&9$&!N/&.,*c!
! 9/%,./&,%0!/2! .?$! +'-,.'(! '((/+'.,/%!'%)! .?$! */(8$%+1!/2! .?$!

30$'*!0&/:-4!
!
[?$!<?',&9'%!/2!.?$!H<<!&$-/&.$)!/%!.?$!'2/&$9$%.,/%$)!9'..$&*!
./! .?$! O/'&)! /2! 7,&$+./&*! '2.$&! $'+?! 9$$.,%0! '%)! ')8,*$)! .?$!
O/'&)!/%!)$+,*,/%W9'I,%0!B?$%!&$@:,&$)4!
!
7:&,%0!.?$!`/,%.!9$$.,%0!/2!.?$!H,*I!h!<'-,.'(!</99,..$$!'%)!.?$!
3:),.! </99,..$$R! .?$! 9$9L$&*! ),*+:**$)! .?$! MP<3! UM%.$&%'(!
</%.&/(! 3)$@:'+1V! '%)! '**$**$)! .?$! H,*I! 9'%'0$9$%.!
2:%+.,/%,%04!

;4>! GT$+:.,8$!9'%'0$9$%.!
30$'*S! $T$+:.,8$! 9'%'0$9$%.! ,*! +/9-/*$)! /2! .?$! <GXR! .?$!
9$9L$&*! /2! .?$! #&/:-! GT$+:.,8$! </99,..$$! &$2$&&$)! ./! ,%! .?$!
3&.,+($*! /2! 3**/+,'.,/%! '%)! .?$! 9$9L$&*! /2! .?$! #&/:-!
J'%'0$9$%.!</99,..$$!&$2$&&$)!./!,%!.?$!</&-/&'.$!#/8$&%'%+$!
<?'&.$&4![?$!&/($!/2!.?$!#&/:-!GT$+:.,8$!</99,..$$!,*!./!9'%'0$!
30$'*! ,%! (,%$! B,.?! .?$! 8'(:$*R! *.&'.$0,$*R! -/(,+,$*R! -('%*! '%)!
L:)0$.*!$%)/&*$)!L1!.?$!O/'&)4!!

#&/:-!GT$+:.,8$!</99,..$$!
[?$!#&/:-!GT$+:.,8$!</99,..$$!9$$.*!/%+$!'!B$$I!'++/&),%0!./!
'! -&$)$.$&9,%$)! .,9$.'L($4! N:&.?$&! 9$$.,%0*! '&$! ?$()! B?$%$8$&!
%$+$**'&14!!
!

M%! 6F">R! N,(,-! </&$9'%*! *:++$$)$)! ]:&.! 7$! =+?$--$&! '*! <?,$2!
H,*I!X22,+$&4!3.!.?$!$%)!/2!6F">R!.?$!#&/:-!GT$+:.,8$!</99,..$$!
/2! 30$'*! B'*! +/9-/*$)! /2! O'&.! 7$! =9$.! U<?,$2! GT$+:.,8$!
X22,+$&VR! <?&,*./-?$! O/,^'&)! U<?,$2! N,%'%+,'(! X22,+$&V! '%)! N,(,-!
</&$9'%*! U<?,$2! H,*I! X22,+$&V4! [?$! <GX! ,*! .?$! /%(1! $T$+:.,8$!
9$9L$&!/2!.?$!O/'&)!/2!7,&$+./&*4!!
! O'&.! 7$!=9$.R! <GXR! ,*! &$*-/%*,L($! 2/&! .?$! O:*,%$**R!

=.&'.$01! '%)! O:*,%$**! 7$8$(/-9$%.R! 3:),.! '%)!
</99:%,+'.,/%*c!!

! <?&,*./-?$! O/,^'&)R! <NXR! ,*! &$*-/%*,L($! 2/&! N,%'%+$R!
M%8$*.9$%.*R!M%8$*./&!H$('.,/%*!'%)!</&-/&'.$!Q$&2/&9'%+$!
J'%'0$9$%.c!!

! N,(,-!</&$9'%*R!<HXR! ,*! &$*-/%*,L($! 2/&!H,*IR!</9-(,'%+$R!
D$0'(! '%)! *:--/&.! 2:%+.,/%*! U_:9'%! H$*/:&+$*R! M[! '%)!
N'+,(,.,$*V4!

!
3.! .?$! $%)! /2! 6F">R! .?$! #&/:-! J'%'0$9$%.! </99,..$$! B'*!
+/9-/*$)!/2Z!!
! .?$!.?&$$!9$9L$&*!/2!.?$!#&/:-!GT$+:.,8$!</99,..$$c!
! O'&&1!=9,.?R!<XX!U<?,$2!X-$&'.,%0!X22,+$&Vc!
! .?$! ?$')*! /2! .?$! 2/:&! L:*,%$**! *$09$%.*Z! =.$8$%!

O&'$I$8$().R!<GX!</%.,%$%.'(!G:&/-$c!3%./%,/!<'%/R!<GX!
3#! M%*:&'%+$! UO$(0,:9Vc! 3%)1! Y'.*/%R! <GX! \%,.$)!
],%0)/9R!'%)!#'&1!<&,*.R!<GX!3*,'c!

! G99'%:$(!a'%!#&,9L$&0$%R!#&/:-!H,*I!X22,+$&4!

;4A! M%.$&%'(!&,*I!9'%'0$9$%.!'%)!+/%.&/(!*1*.$9*!!
[?$! O/'&)! ,*! &$*-/%*,L($! 2/&! '--&/8,%0! '--&/-&,'.$! *1*.$9*! 2/&!
,%.$&%'(! &,*I! 9'%'0$9$%.! '%)! +/%.&/(! '%)! &$8,$B,%0! .?$,&!
,9-($9$%.'.,/%4![?$!30$'*!,%.$&%'(!&,*I!9'%'0$9$%.!'%)!+/%.&/(!
*1*.$9*!'&$!)$*,0%$)!./!-&/8,)$!.?$!O/'&)!'%)!9'%'0$9$%.!B,.?!
'!&$'*/%'L($!($8$(!/2!'**:&'%+$!.?'.Z!!
! .?$1! '&$! 9')$! 'B'&$R! ,%! '! .,9$(1! 9'%%$&R! /2! .?$! $T.$%.! ./!

B?,+?! .?$! $%.,.1! ,*! 9/8,%0! ./B'&)! '+?,$8$9$%.! /2! .?$!
+/9-'%1S*! *.&'.$0,+R! 2,%'%+,'(! '%)! /-$&'.,/%'(! /L`$+.,8$*!
B?,($!,9-($9$%.,%0!.?$!30$'*!*.&'.$01c!!

! .?$!/-$&'.,/%*!'&$!$T$+:.$)!$22,+,$%.(1!'%)!$22$+.,8$(1c!!
! .?$!2,%'%+,'(!'%)!%/%W2,%'%+,'(!&$-/&.,%0!,*!&$(,'L($c!!
! .?$! +/9-'%1! '+.*! ,%! +/9-(,'%+$! B,.?! ('B*! '%)! &$0:('.,/%*!

'%)! B,.?! ,%.$&%'(! -/(,+,$*! B,.?! &$*-$+.! ./! .?$! +/%):+.! /2!
L:*,%$**c!

! .?$!'**$.*!'&$!*'2$0:'&)$)!'%)! (,'L,(,.,$*!'&$! ,)$%.,2,$)!'%)!
9'%'0$)c!

! .?$!$%.,.,$*!&$9',%!B,.?,%!.?$,&!&,*I!(,9,.*4!!
!
!
!

! !
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;4A4"! N,%'%+,'(!&$-/&.,%0!+1+($!!
30$'*!?'*!)$*,0%$)! ,.*! 2,%'%+,'(! &$-/&.,%0!-&/+$**! ./! ,%+(:)$! .?$!
2/((/B,%0!9$'*:&$*!/2!,%.$&%'(!+/%.&/(Z!
! .?$!L:)0$.!+/%.&/(!+1+($c!
! +($'&!,%*.&:+.,/%*!'%)!-('%%,%0!/2!.?$!&$-/&.,%0!-&/+$**c!
! +($'&!-&/+$**$*!'%)!'++/:%.,%0!-/(,+,$*!'%)!9'%:'(*c!
! 8'(,)'.,/%!-&/+$**!2/&!&$-/&.$)!L:)0$.!'%)!'+.:'(!2,0:&$*!-$&!

/-$&'.,%0!+/9-'%1c!
! *,0%W/22!/2!.?$!2,0:&$*!L1!(/+'(!9'%'0$9$%.c!
! &$8,$B! /2! 2,0:&$*! L1! .?$! #&/:-! GT$+:.,8$! </99,..$$R! .?$!

#&/:-! J'%'0$9$%.! </99,..$$R! .?$! 3:),.! </99,..$$! '%)!
.?$!O/'&)c!

! @:'&.$&(1! &$8,$B! '%)! '%%:'(! ':),.! /2! .?$! 2,0:&$*! L1! .?$!
$T.$&%'(!':),./&4!

;4A46! O:)0$.!-&/+$**!!
[?$!L:)0$.!,*!.?$!L'*,*!/2!.?$!2,%'%+,'(!&$-/&.,%0!+1+($4![?$!L:)0$.!
-&/+$**! ,*! +//&),%'.$)! L1! </&-/&'.$! Q$&2/&9'%+$! J'%'0$9$%.!
'%)!*.'&.*!,%!i:%$!B,.?!'!L:)0$.!,%*.&:+.,/%!'%)!.'&0$.!*$..,%04![?$!
,%*.&:+.,/%! ,*! '--&/8$)! L1! .?$! #&/:-! GT$+:.,8$! </99,..$$! :-/%!
.?$! -&/-/*'(! /2! .?$! #&/:-! <NX4! 32.$&! .?,*! '--&/8'(! .?$! L:)0$.!
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'--&/8'(!./!.?$!#$%$&'(!J$$.,%0!/2!=?'&$?/()$&*!/%!6E!3-&,(!6F"A4!
[?$! +?',&9'%! /2! .?$! H$9:%$&'.,/%! </99,..$$! B,((! 0,8$! '!
+/99$%.'&1!/%!.?,*!&$-/&.4!X%!;F!3-&,(!6F">R!.?$!6F";!&$-/&.!B'*!
'--&/8$)!L1!9/&$!.?'%!E5b!/2!.?$!*?'&$?/()$&!8/.$*4!

;4E4"! 3+.,8,.1!&$-/&.!/2!.?$!H$9:%$&'.,/%!</99,..$$!
[?$! H$9:%$&'.,/%! </99,..$$! +/%*,*.*! /2! .?$! 2/((/B,%0! .?&$$!
9$9L$&*Z! H/$(! P,$:B)/&-! U<?',&9'%VR! i'%$! J:&-?1! '%)! =.$8$!
O&/:0?./%4![?$!<GXR!.?$!<HXR!,%!?,*!+'-'+,.1!'*!:(.,9'.$!?$')!/2!
_HR! '%)! .?$! _H! 7,&$+./&R! '..$%)$)! .?$! 9$$.,%0*! /2! .?$!
H$9:%$&'.,/%!</99,..$$R!B,.?!.?$!$T+$-.,/%!/2!9'..$&*!&$('.,%0!./!
.?$9*$(8$*4!3*!/2!"!i:(1!6F">R!N,(,-!</&$9'%*!*:++$$)$)!]:&.!7$!
=+?$--$&!'*!<HX!/2! .?$! +/9-'%1!'%)!'..$%)$)!'*!/2! .?'.! )'.$!
.?$!9$$.,%0*!/2!.?$!H$9:%$&'.,/%!</99,..$$4!!
!
[?$! H$9:%$&'.,/%! </99,..$$! +/%8$%$)! 2/:&! .,9$*! ,%! 6F">4!
Q($'*$! &$2$&! ./! *$+.,/%! ;4K! O/'&)! /2! 7,&$+./&*! 2/&! ,%2/&9'.,/%! /%!
.?$!'..$%)'%+$!/2!.?$!9$9L$&*!/2!.?$!H$9:%$&'.,/%!</99,..$$4!!
!
[?$! H$9:%$&'.,/%! Q/(,+1! B'*! )$8$(/-$)! L1! .?$! O/'&)! '%)!
'--&/8$)! L1! .?$! #$%$&'(! J$$.,%0! /2! =?'&$?/()$&*! ,%! 6F"F! '%)!
+/%.,%:$*! ./! L$! :%)$&! &$0:('&! &$8,$B! ./! '(,0%! ,.! B,.?! -&$8',(,%0!
9'&I$.! -&'+.,+$*! '%)! +?'%0$*! ,%! &$0:('.,/%*! '%)! ($0,*('.,/%!
UO$(0,'%! </&-/&'.$! #/8$&%'%+$! 3+.R! <'-,.'(! H$@:,&$9$%.*!
7,&$+.,8$!U<H7!MMM!'%)!MaV!'%)!=/(8$%+1!MMV4!!
!
7:&,%0! ,.*! 9$$.,%0*R! .?$! H$9:%$&'.,/%! </99,..$$! 2:&.?$&9/&$!
*1*.$9'.,+'((1!'**$**$)!$'+?!+/9-/%$%.!UL'*$!*'('&1R!*?/&.W.$&9!
,%+$%.,8$! '%)! (/%0W.$&9! ,%+$%.,8$V! 2/&! +/9-(,'%+$! B,.?! %$B!
&$0:('.,/%*R!+/9-$.,.,8$!-/*,.,/%!'%)!.?$!/L`$+.,8$*!'%)!&,*I!-&/2,($!
/2! .?$! +/9-'%14! =-$+,'(! '..$%.,/%! B$%.! ./! .?$! '%'(1*,*! /2! .?$!
)$8$(/-9$%.*! ,%! .?$! +/%.$T.! /2! =/(8$%+1! MM! '%)! .?$! %$B!
G\!),&$+.,8$*!&$('.,%0!./!8'&,'L($!-'14!
!
[?$! H$9:%$&'.,/%! </99,..$$! .?:*! ),*+:**$)! '%)! *:L9,..$)!
&$+/99$%)'.,/%*!./!.?$!O/'&)!/2!7,&$+./&*!/%Z!

! .?$!H$9:%$&'.,/%!Q/(,+1! ,%!0$%$&'(!'(,0%$)!B,.?!.?$!+:&&$%.!
9'&I$.!-&'+.,+$*c!

! .?$! ),*+(/*:&$! /2! .?$! &$9:%$&'.,/%! /2! O/'&)! '%)! GT$+:.,8$!
</99,..$$! J$9L$&*! ,%! .?$! %/.$*! ./! .?$! 3%%:'(!
</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*c!

! .?$!&$-/&.!/2!.?$!H$9:%$&'.,/%!</99,..$$!'*!,%+(:)$)!,%!.?$!
</&-/&'.$!#/8$&%'%+$!=.'.$9$%.c!

! .?$! *?/&.W.$&9! ,%+$%.,8$! U=[MV! '%)! .?$! (/%0W.$&9! ,%+$%.,8$!
UD[MV! 9$.?/)/(/01! 2/&! 9$9L$&*! /2! .?$! J'%'0$9$%.!
</99,..$$c!

! .?$!'%'(1*,*R!,%+(:),%0!*$%*,.,8,.1!'%'(1*,*!'%)!L$%+?9'&I,%0!
/2!I$1!-$&2/&9'%+$!,%),+'./&*!U]QMVc!

! .?$!*-$+,2,+!]QM!2/&!.?$!#&/:-!H,*I!X22,+$&c!!
! .?$! ,%),8,):'(! =[M! '%)! D[M! /2! .?$! 9$9L$&*! /2! .?$!

J'%'0$9$%.!</99,..$$c!
! .?$! *?'&$! -('%! ,%! 2'8/:&! /2! *$%,/&! 9'%'0$9$%.! $T+(:),%0!

J$9L$&*!/2!.?$!30$'*!J'%'0$9$%.!</99,..$$c!
! .?$!L$%+?9'&I,%0!/2!.?$!&$9:%$&'.,/%!/2!.?$!9$9L$&*!/2!.?$!

J'%'0$9$%.!</99,..$$!'0',%*.!+:&&$%.!9'&I$.!-&'+.,+$*c!
! .?$!30$'*!H$9:%$&'.,/%!Q/(,+1!'--(,+'L($!./!'((!$9-(/1$$*!

/2!30$'*!/&!*$&8,%0!'*!0:,)'%+$!2/&!'((!30$'*!$%.,.,$*4!
!
[?$! 30$'*! </&-/&'.$! #/8$&%'%+$! <?'&.$&! -&/8,)$*! .?'.! .?$!
H$9:%$&'.,/%! </99,..$$! &$+/99$%)*! /%! &$9:%$&'.,/%! '%)!
,%+$%.,8$! *1*.$9*4! 3*! $T-(',%$)! ,%! .?$! </&-/&'.$! #/8$&%'%+$!
<?'&.$&R! .?$! </&-/&'.$! #/8$&%'%+$! </99,..$$! '%)! .?$!
H$9:%$&'.,/%! </99,..$$! +/%8$%$!'! `/,%.!9$$.,%0!'.! B?,+?! .?$1!
9'I$! &$+/99$%)'.,/%*! /%! .'&0$.*! '%)! :(.,9'.$! &$*:(.*! ,%!
'++/&)'%+$!B,.?!.?$!'L/8$!*1*.$9*4!
!
N/((/B,%0! .?$! &$+/99$%)'.,/%! /2! .?$! `/,%.! H$9:%$&'.,/%!
</99,..$$! '%)! </&-/&'.$! #/8$&%'%+$! </99,..$$! '%)! .?$!
8'(,)'.,/%!/2! .?$!H$9:%$&'.,/%!H$-/&.!L1!.?$!#$%$&'(!J$$.,%0!/2!
=?'&$?/()$&*! /%! ;F! 3-&,(! 6F">R! .?$! 2/((/B,%0! ]QMS*R! B$&$! .'I$%!
,%./!'++/:%.! ./!)$.$&9,%$! .?$!=[M! 2/&!GT$+:.,8$!J'%'0$9$%.! 2/&!
.?$!2,%'%+,'(!1$'&!6F">Z!!
! '%%:'(!U./.'(V!%$.!-&/2,.!/2!30$'*c!!
! &$.:&%!/%!$@:,.1!UHXGV!/2!.?$!,%*:&'%+$!'+.,8,.,$*c!!
! +/*.!&'.,/!/2!.?$!D,2$!M%*:&'%+$!'+.,8,.1c!!
! +/9L,%$)!&'.,/!/2!.?$!P/%W(,2$!'+.,8,.1R!'%)!!
! $9L$))$)!8'(:$4!

!
! !
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[?$! H$9:%$&'.,/%! </99,..$$! ),*+:**$)! .?$! -/*,.,/%,%0! /2! .?$!
&$9:%$&'.,/%! /2! .?$! J'%'0$9$%.! </99,..$$! L'*$)! /%! '%!
'%'(1*,*!/2!.?$!$T.$&%'(!L$%+?9'&I*!-&/8,)$)!L1![/B$&*!Y'.*/%R!
.?$!,%.$&%'(!+/%*,*.$%+1!'%)!.?$!$8/(:.,/%!/2!.?$!+/9-'%14!O'*$)!
/%!.?,*!'%'(1*,*! .?$!H$9:%$&'.,/%!</99,..$$!&$+/99$%)$)!'%)!
.?$!O/'&)!/2!7,&$+./&*!'++$-.$)R! .?$! 2/((/B,%0! &$+/99$%)'.,/%*R!
B?,+?!'&$!'--(,+'L($!'*!/2!"!i'%:'&1!6F"AZ!!
! +/%+$&%,%0! .?$! <NXZ! ./! ,%+&$'*$! .?$! L'*$! +/9-$%*'.,/%!

2&/9!G\H!>6ARFFF!1$'&(1!./!G\H!>AFRFFF!1$'&(1R!.'I,%0!,%./!
'++/:%.!.?$!2'+.!.?'.!.?$!L'*$!-'1!B'*!:%+?'%0$)!*,%+$!?,*!
'&&,8'(!,%!=$-.$9L$&!6F""R!.?$!,%2/&9'.,/%!'*!./!+/9-$.,.,8$!
-/*,.,/%,%0!'%)!.?$!2:(2,(9$%.!/2!.?$!<NX!&/($4!!

! +/%+$&%,%0! /.?$&! GT</W9$9L$&*Z! ./! ,%+&$'*$! .?$! L'*$!
+/9-$%*'.,/%! ./! '! 1$'&(1! *'('&1! /2! G\H! >AFRFFF! /%!
"!i'%:'&1! 2/((/B,%0! .?$! )'.$! /2! /%$! 1$'&! *$&8,+$! ,%! .?$!
'--/,%.$)!GT</!&/($!B,.?,%!30$'*4!

;4E46! ]$1!/L`$+.,8$*!
[?$! H$9:%$&'.,/%! </99,..$$S*! .?&$$! I$1! /L`$+.,8$*! &$9',%$)!
:%+?'%0$)Z!./!-&/8,)$!2:((!.&'%*-'&$%+1R!./!0:'&'%.$$!+/9-(,'%+$!
B,.?! $T,*.,%0! '%)! :-+/9,%0! O$(0,'%! ($0,*('.,/%! '%)! G:&/-$'%!
&$0:('.,/%!'%)!./!L$!9'&I$.!+/9-(,'%.4!!

Q,$.%+$,#.<T&
M%!6F"F!'%)!6F""R!.?$!O/'&)!/2!7,&$+./&*!*:L9,..$)!2/&!'--&/8'(!./!
.?$!*?'&$?/()$&*!L/.?!.?$!H$9:%$&'.,/%!Q/(,+1!U2/&!.?$!O/'&)!'%)!
.?$!GT$+:.,8$!</99,..$$!'*! &$+/99$%)$)!L1! .?$!H$9:%$&'.,/%!
</99,..$$V!'%)!.?$!&$9:%$&'.,/%!($8$(*!/2!.?$!O/'&)4![?$!O/'&)!
/2!7,&$+./&*!B,((! +/%.,%:$! ./!*:L9,.!'%1!:-)'.$!/&!9/),2,+'.,/%! ./!
.?$*$! ./! .?$! *?'&$?/()$&*! 2/&! '--&/8'(4! =,%+$! .?$%R! .?$! '%%:'(!
&$-/&.! /2! .?$! H$9:%$&'.,/%! </99,..$$! -&/8,)$*! ,%*,0?.! ,%./! .?$!
B/&I! /2! .?$! H$9:%$&'.,/%! </99,..$$! '%)! .?$! -&/-/*$)!
$8/(:.,/%*R!,2!'%14!!

J)'+2*$.<#&:*-;&.#:&2#"*%2$-*).&
30$'*! ,*! +(/*$(1! 9/%,./&,%0! $T,*.,%0! '%)! :-+/9,%0! ($0,*('.,/%!
.&1,%0! ./! '%.,+,-'.$! +?'%0$*! ./! .?$! $T.$%.! -/**,L($! B?$%!
'--&/-&,'.$4!!

X$,F#-&<)'+2*$.<#&
[?$!&$9:%$&'.,/%!/2!L/.?!.?$!O/'&)!/2!7,&$+./&*!'%)!.?$!GT$+:.,8$!
</99,..$$!,*!,%.$%)$)Z!
! ./! $%*:&$! .?$! /&0'%,*'.,/%S*! +/%.,%:$)! 'L,(,.1! ./! '..&'+.R!

9/.,8'.$! '%)! &$.',%! $T$+:.,8$! .'($%.! ,%! '%! ,%.$&%'.,/%'(!
9'&I$.-('+$c!

! ./!-&/9/.$!'+?,$8$9$%.!/2!)$9'%),%0!-$&2/&9'%+$!.'&0$.*!
'%)! (/%0W.$&9! *:*.',%'L($! 0&/B.?! ,%! /&)$&! ./! '(,0%! .?$!

,%.$&$*.*! /2! $T$+:.,8$*! '%)! *?'&$?/()$&*! ,%! .?$! *?/&.R!
9$),:9!'%)!(/%0!.$&9c!!

! ./! *.,9:('.$R! &$+/0%,*$! '%)! &$B'&)! L/.?! *.&/%0! ,%),8,):'(!
+/%.&,L:.,/%!'%)!*/(,)!.$'9!-$&2/&9'%+$4!

;4E4;! Q&/+$):&$!2/((/B$)!./!)$8$(/-!'%)!'**$**e&$8,$B!.?$!
H$9:%$&'.,/%!Q/(,+1!

\-/%!,.*!'--/,%.9$%.!,%!3-&,(!6FFER!.?$!H$9:%$&'.,/%!</99,..$$!
*.'&.$)! B/&I,%0! /%! '! +/9-($.$(1! %$B! H$9:%$&'.,/%! Q/(,+14! [?$!
H$9:%$&'.,/%! </99,..$$! )$+,)$)! ./! &$8,*$! .?$! &$9:%$&'.,/%! /2!
L/.?!%/%W$T$+:.,8$!O/'&)!J$9L$&*!'%)!GT$+:.,8$!J'%'0$9$%.4!
[?$!H$9:%$&'.,/%!</99,..$$! &$'**$**$*! .?$! +/9-(,'%+$!/2! .?$!
H$9:%$&'.,/%!Q/(,+1!B,.?!$T,*.,%0! ($0,*('.,/%!'%)! &$0:('.,/%!/%!'!
&$0:('&! L'*,*R! '**,*.$)! L1! $T.$&%'(! ')8,*/&*4! M%! .?,*! $T$&+,*$R!
2,%'(,*$)!,%!6F"FR!L:.!:%)$&!-$&9'%$%.!*+&:.,%1R!.?$!H$9:%$&'.,/%!
</99,..$$!B'*!'**,*.$)!L1![/B$&*!Y'.*/%4!

Q;#&,#'I.#,$-*).&)3&-;#&.).1#D#<I-*/#&'#'=#,%&
&)3&-;#&Z)$,(&)3&E*,#<-),%&
M%!6F"FR! .?$!H$9:%$&'.,/%!Q/(,+1!'%)! .?$!&$9:%$&'.,/%! ($8$(*!/2!
.?$!%/%W$T$+:.,8$!9$9L$&*!/2!.?$!O/'&)!B$&$!'--&/8$)!L1!'!8'*.!
9'`/&,.1! /2! .?$! *?'&$?/()$&*4! O'*$)! /%! .?$! -$&,/),+! &$8,$B! '%!
')`:*.9$%.!B'*!-&/-/*$)!'%)!8'(,)'.$)!L1!.?$!#$%$&'(!J$$.,%0!/2!
=?'&$?/()$&*! ,%! 6F";4! [?$! &$9:%$&'.,/%! ($8$(*! /2! .?$! %/%W
$T$+:.,8$!O/'&)!9$9L$&*!'&$!2:&.?$&!'%'(1*$)!/%!'!&$0:('&!L'*,*4!!

Q;#&,#'I.#,$-*).&)3&-;#&RD#<I-*/#&X$.$"#'#.-&
O/.?! .?$! ($8$(*! '%)! .?$! *.&:+.:&$! /2! &$9:%$&'.,/%! 2/&! 30$'*!
GT$+:.,8$!</99,..$$!9$9L$&*!'&$!'%'(1*$)!'%%:'((14!\-/%! .?$!
,%,.,'.,8$! /2! .?$! H$9:%$&'.,/%! </99,..$$R! 30$'*S! +/9-$.,.,8$!
-/*,.,/%! ,*! &$0:('&(1! &$8,$B$)! L1R! '%)! ),*+:**$)! B,.?R! [/B$&*!
Y'.*/%! '%)! +/9-'&$)! B,.?! .?'.! /2! /.?$&! 9'`/&! G:&/-$'%WL'*$)!
,%.$&%'.,/%'(!,%*:&'%+$!2,&9*!'%)!/.?$&!/&0'%,*'.,/%*!/-$&'.,%0!/%!
'%!,%.$&%'.,/%'(!L'*,*4!
!
O'*$)! /%! .?$! '**$**9$%.! /2! .?$! +/9-$.,.,8$! -/*,.,/%,%0! /2! .?$!
&$9:%$&'.,/%!/2! .?$!GT$+:.,8$!9'%'0$9$%.! ,%!.?$!*$+/%)!?'(2!/2!
6F">R!.?$!H$9:%$&'.,/%!</99,..$$!&$+/99$%)$)!'%)!.?$!O/'&)!
'++$-.$)! .?$! 2/((/B,%0! &$+/99$%)'.,/%R! '--(,+'L($! '*! /2!
"!i'%:'&1!6F"AZ!
! ./! ,%+&$'*$! .?$! L'*$! +/9-$%*'.,/%! /2! .?$! <NX! 2&/9!

G\H!>6ARFFF!1$'&(1!./!G\H!>AFRFFF!1$'&(1c!
! ./!,%+&$'*$!.?$!L'*$!+/9-$%*'.,/%!/2!/.?$&!GT</W!9$9L$&*!

./!'!1$'&(1!*'('&1!/2!G\H!>AFRFFF!/%!"!i'%:'&1!2/((/B,%0!.?$!
)'.$!/2! /%$!1$'&! *$&8,+$! ,%! .?$!'--/,%.$)!GT</! &/($!B,.?,%!
30$'*4!
!

! !
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M.! &$9',%*! .?$! /-,%,/%! /2! .?$! H$9:%$&'.,/%! </99,..$$! .?'.! .?$!
-/(,+1R! '*! '--&/8$)! L1! .?$!#$%$&'(!J$$.,%0*! /2! =?'&$?/()$&*! ,%!
6F"F!'%)!&$+/%2,&9$)! ,%!6F""R!?'*!L$$%!$*.'L(,*?$)! ,%! .?$!*-,&,.!
/2!.?$!-&$*$%.!*.'%)'&)*!B,.?!'!)$2$&&'(!/2!.?$!D[M!'%)!-'&.*!/2!.?$!
=[MR! '%)! '**$**9$%.! /2! .?$! -$&2/&9'%+$! ):&,%0! .?$! -$&,/)! /2!
)$2$&&'(R! '%)! '*! *:+?! 2,.*! ,%! B,.?! .?$! +:&&$%.! *,.:'.,/%! /2! .?$!
+/9-'%14!!

;4E4>! [?$!H$9:%$&'.,/%!Q/(,+1!
[?$! 2:((! H$9:%$&'.,/%! Q/(,+1! 2/&! 30$'*! O/'&)! 9$9L$&*! '%)!
#&/:-! GT$+:.,8$! </99,..$$! 9$9L$&*R! '*! '--&/8$)! L1! .?$!
#$%$&'(!J$$.,%0!/2!=?'&$?/()$&*!,%!3-&,(!6F"F!'%)!&$+/%2,&9$)!L1!
.?$! *?'&$?/()$&*! ,%! 6F">R! ,*! '..'+?$)! ./! .?$! </&-/&'.$!
#/8$&%'%+$!<?'&.$&! U*$$!'%%$T! >! /2! .?$! </&-/&'.$! #/8$&%'%+$!
<?'&.$&V4! [?$! H$9:%$&'.,/%! Q/(,+1! +'%! L$! 2/:%)! /%Z!
?..-*ZeeBBB4'0$'*4+/9e$%e'L/:.W:*e&$9:%$&'.,/%4!
!
[?,*! -/(,+1! )$*+&,L$*! .?$! -&,%+,-($*! :%)$&(1,%0! &$9:%$&'.,/%R! .?$!
&$('.,8$! ,9-/&.'%+$! /2! .?$! 8'&,/:*! +/9-/%$%.*! /2! &$9:%$&'.,/%!
'%)!.?$!2$'.:&$*!/2!$@:,.1W(,%I$)!&$9:%$&'.,/%!'%)!.?$!'--(,+'L($!
+('BWL'+I! /2! 8'&,'L($! ,%+/9$! ,%! +'*$! /2! 2&':)! /&! 9'.$&,'(!
9,**.'.$9$%.4!

;4E4A! M9-($9$%.'.,/%!/2!H$9:%$&'.,/%!Q/(,+1!,%!6F">!

Z)$,(&)3&E*,#<-),%&
7:&,%0! 6F">! %/! +?'%0$*! B$&$! -&/-/*$)! '*! ./! .?$! &$9:%$&'.,/%!
($8$(*!/2!.?$!%/%W$T$+:.,8$!9$9L$&*!/2!.?$!O/'&)!/2!7,&$+./&*4!!
[?$! &$9:%$&'.,/%! ($8$(*! '*! 8'(,)'.$)! L1! .?$! #$%$&'(! J$$.,%0! /2!
=?'&$?/()$&*!,%!3-&,(!6F";!+/%.,%:$!./!'--(14![?$*$!&$9:%$&'.,/%!
($8$(*!+/%*,*.!/2!'!2,T$)!'%%:'(!&$9:%$&'.,/%!/%!.?$!/%$!?'%)!'%)!
'%! '..$%)'%+$! 2$$! /%! .?$! /.?$&! ?'%)4! [?$! 2,T$)! '%%:'(!
&$9:%$&'.,/%! '9/:%.*! ./! G\H!EFRFFF! 2/&! .?$! <?',&9'%! '%)!
G\H!>ARFFF! 2/&! .?$! /.?$&! %/%W$T$+:.,8$! O/'&)! 9$9L$&*4! P/%W
$T$+:.,8$! O/'&)! 9$9L$&*! &$+$,8$! '%! '..$%)'%+$! 2$$! /2!
G\H!6RFFF! -$&! O/'&)! J$$.,%0! '%)! G\H! "RAFF! -$&! O/'&)!
</99,..$$! J$$.,%04! N/&! .?$! <?',&9'%! /2! .?$! O/'&)! /2! 7,&$+./&*!
'%)!.?$!O/'&)!</99,..$$*R!.?$!&$*-$+.,8$!'..$%)'%+$!2$$*!'&$!*$.!
'.! G\H!6RAFF! -$&! O/'&)! J$$.,%0! '%)! G\H! 6RFFF! -$&! O/'&)!
</99,..$$! J$$.,%04! J/&$! )$.',($)! ,%2/&9'.,/%! /%! .?$!
&$9:%$&'.,/%!/2!.?$!%/%W$T$+:.,8$!O/'&)!9$9L$&*!,%!6F">!+'%!L$!
2/:%)! ,%! %/.$! K! *$+.,/%! K4;! H$9:%$&'.,/%! /2! O/'&)! /2! 7,&$+./&*!
9$9L$&*! '%)! GT$+:.,8$! </99,..$$! 9$9L$&*! ./! .?$! 30$'*!
</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*!6F">4!
!
P/%W$T$+:.,8$! O/'&)! 9$9L$&*! )/! %/.! &$+$,8$! '%%:'(! ,%+$%.,8$*!
/&! *./+I! /-.,/%*! '%)! '&$! %/.! $%.,.($)! ./! -$%*,/%! &,0?.*4! P/%W
$T$+:.,8$! O/'&)! 9$9L$&*! '&$! %/.! $%.,.($)! ./! '%1! .$&9,%'.,/%!
,%)$9%,.14!
!

[?$! &$9:%$&'.,/%! /2! .?$! GT$+:.,8$! O/'&)! 9$9L$&! U.?$! <GXV! ,*!
&$('.$)! $T+(:*,8$(1! ./! ?,*! -/*,.,/%! '*! <GX! '%)! ,*! .?$&$2/&$!
)$.$&9,%$)! ,%! (,%$! B,.?! .?$! H$9:%$&'.,/%! Q/(,+1! 2/&! GT$+:.,8$!
</99,..$$!9$9L$&*4!
!
M%! .?$! 2&'9$B/&I! /2! 0//)! +/&-/&'.$! 0/8$&%'%+$R! ./! '8/,)! .?$!
+'*+'),%0!/2!.?$!)$+,*,/%!-&/+$**!'%)!./!,%+&$'*$!I%/B($)0$!'%)!
'B'&$%$**! /2! .?$! ,**:$*! ,%! .?$! 9/*.! ,9-/&.'%.! /-$&'.,%0!
+/9-'%,$*R!.?$!O/'&)!/2!7,&$+./&*!)$+,)$)!./!)$($0'.$!9/*.!/2!,.*!
%/%W$T$+:.,8$!9$9L$&*! ./! .?$!O/'&)!/2!7,&$+./&*!/2!*/9$!/2! .?$!
30$'*! *:L*,),'&,$*4! [/! .?$! $T.$%.! .?'.! .?$*$! -/*,.,/%*! '&$!
&$9:%$&'.$)R!.?$!'9/:%.*!-',)!/:.!'&$!),*+(/*$)!,%!%/.$!K!*$+.,/%!
K4;!H$9:%$&'.,/%!/2!O/'&)!/2!7,&$+./&*!9$9L$&*!'%)!GT$+:.,8$!
</99,..$$! 9$9L$&*! ,%! .?$! 30$'*! </%*/(,)'.$)! N,%'%+,'(!
=.'.$9$%.*!6F">4!
!
M%!'++/&)'%+$!B,.?!.?$!H$9:%$&'.,/%!Q/(,+1!'%)!.?$!&$9:%$&'.,/%!
($8$(*!)$*+&,L$)!'L/8$R!.?$!./.'(!&$9:%$&'.,/%!/2!'((!%/%W$T$+:.,8$!
),&$+./&*! '9/:%.$)! ./! G\H!"46C!9,((,/%! ,%! 6F">R! +/9-'&$)! ./!
G\H!"46;!9,((,/%! ,%! 6F";4! N/&! 9/&$! )$.',($)! ,%2/&9'.,/%R! -($'*$!
&$2$&! ./! %/.$! K! *$+.,/%! K4;! H$9:%$&'.,/%! /2! O/'&)! /2! 7,&$+./&*!
9$9L$&*! '%)! GT$+:.,8$! </99,..$$! 9$9L$&*! ,%! .?$! 30$'*!
</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*!6F">4!

RD#<I-*/#&J)''*--##&
3*!/2!"!i:(1!6F">R!N,(,-!</&$9'%*!*:++$$)$)!]:&.!7$!=+?$--$&!
'*! <HX! /2! 30$'*4! 3*! /2! .?'.! )'.$R! .?$! GT$+:.,8$! </99,..$$!
+/%*,*.$)!/2!<GX!O'&.!7$!=9$.R!.?$!/%(1!$T$+:.,8$!9$9L$&!/2!.?$!
O/'&)! /2! 7,&$+./&*R! <NX! <?&,*./-?$! O/,^'&)R! '%)! <HX! N,(,-!
</&$9'%*4![?$!H$9:%$&'.,/%!Q/(,+1!'*!)$*+&,L$)!'L/8$!'--(,$*!
./!.?$!9$9L$&*!/2!.?$!GT$+:.,8$!</99,..$$R!'%)!,%+(:)$*R!L:.! ,*!
%/.! (,9,.$)! ./R! .?$! &:($*!/%!8'&,'L($! &$9:%$&'.,/%R!*$8$&'%+$!-'1!
'%)! +('BWL'+I4! M%! 6F">R! .?$! ./.'(! &$9:%$&'.,/%! /2! .?$! GT$+:.,8$!
</99,..$$! '9/:%.$)! ./! G\H!;4F!9,((,/%! +/9-'&$)! ./!
G\H!;45!9,((,/%!,%!6F";4!
!
N/&!$'+?!9$9L$&!/2!.?$!GT$+:.,8$!</99,..$$R!.?$!*$8$&'%+$!-'1!
$@:'(*!"6!9/%.?*S!*'('&1!B?,+?!+'%! ,%!*-$+,2,+!+,&+:9*.'%+$*!L$!
,%+&$'*$)! ./!"5!9/%.?*4! M%+(:),%0! .?$!%/%W+/9-$.,.,/%!-&/8,*,/%R!
9'T,9:9!*$8$&'%+$!-'1!+'%R!?/B$8$&R!%$8$&!$T+$$)!"5!9/%.?*S!
*'('&14!
!
N/&!9/&$!)$.',($)! ,%2/&9'.,/%!/%! ,%),8,):'(! &$9:%$&'.,/%!'%)!.?$!
%:9L$&!/2!0&'%.$)R!$T$&+,*$)!'%)!9'.:&$)!*?'&$*R!*?'&$!/-.,/%*!
'%)! /.?$&! &,0?.*! ./! '+@:,&$! *?'&$*R! -($'*$! &$2$&! ./! %/.$! K!
*$+.,/%!K4;! H$9:%$&'.,/%! /2! O/'&)! /2! 7,&$+./&*! 9$9L$&*! '%)!
GT$+:.,8$! </99,..$$! 9$9L$&*! ,%! .?$! 30$'*! </%*/(,)'.$)!
N,%'%+,'(!=.'.$9$%.*4!
!
!
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3*! 2/&$*$$%! L1! .?$! H$9:%$&'.,/%! Q/(,+1R! .?$! GT$+:.,8$!
</99,..$$!9$9L$&*!'&$!$%.,.($)! ./!'!*?/&.W.$&9!'%)!'! (/%0W.$&9!
,%+$%.,8$!&$0'&),%0!.?$,&!-$&2/&9'%+$!/8$&!.?$!1$'&!6F">Z!!
! (/%0W.$&9!,%+$%.,8$Z!.?$!./.'(!*?'&$?/()$&!&$.:&%!U[=HV!/2!.?$!

30$'*! *?'&$*! '9/:%.$)! ./! UF46Vb! ,%! 6F">R! B?,+?! B'*! .?$!
";.?! -/*,.,/%! ,%! ,.*! -$$&! 0&/:-4! [?$! H$9:%$&'.,/%!
</99,..$$R! `/,%.(1! B,.?! .?$! </&-/&'.$! #/8$&%'%+$!
</99,..$$R! .?:*! &$+/99$%)$)! %/.! ./! 0&'%.! '! D[M! 2/&! .?$!
1$'&!6F">c!!

! *?/&.W.$&9!,%+$%.,8$Z!.B/!+/9-/%$%.*R!.?$!30$'*!+/9-/%$%.!
'++/:%.,%0! 2/&! KFb! '%)! .?$! ,%),8,):'(! +/9-/%$%.!
'++/:%.,%0!2/&!;FbR!'&$!.'I$%!,%./!'++/:%.!,%!.?$!+'(+:('.,/%!
/2! .?$! =[M4! [?$! H$9:%$&'.,/%! </99,..$$R! `/,%.(1! B,.?! .?$!
</&-/&'.$! #/8$&%'%+$! </99,..$$R! &$+/99$%)$)! .?'.! .?$!
O/'&)!.'I$*!.?$!2/((/B,%0!&$*:(.*!,%./!'++/:%.Z!
-! P$.!Q&/2,.c!
-! H$.:&%!/%!$@:,.1!UHXGV!/2!.?$!,%*:&'%+$!'+.,8,.,$*c!
-! </*.!H'.,/!D,2$!M%*:&'%+$c!
-! </9L,%$)!H'.,/!P/%W(,2$c!
-! G9L$))$)!a'(:$4!

! .'I,%0! ,%./! '++/:%.! ,%),8,):'(! -$&2/&9'%+$*R! .?,*! ($)! ./! .?$!
2/((/B,%0! =[MW-$&+$%.'0$*! U.'&0$.! AFb! /2! L'*$!
+/9-$%*'.,/%R!&'%0$!FW"FFb!/2!L'*$!+/9-$%*'.,/%VZ!
-! <GX!O'&.!7$!=9$.Z!"">b!/2!.'&0$.c!!
-! <NX!<?&,*./-?$!O/,^'&)Z!"FAb!/2!.'&0$.c!
-! <HX!]:&.!7$!=+?$--$&Z!"FKb!/2!.'&0$.c!
-! <HX!N,(,-!</&$9'%*Z!"F5b!/2!.'&0$.4!

!
J/&$!)$.',($)! ,%2/&9'.,/%!/%! .?$!H$9:%$&'.,/%!Q/(,+1!'--(,+'L($!
./! .?$! GT$+:.,8$! </99,..$$! ,*! '8',('L($! ,%! '%%$T! >! /2! .?$!
</&-/&'.$! #/8$&%'%+$! <?'&.$&Z! [?$! &$9:%$&'.,/%! 2/&! 30$'*!
O/'&)!9$9L$&*!'%)!#&/:-!GT$+:.,8$!</99,..$$!9$9L$&*4!!

;4E4C! X:.(//I!2/&!H$9:%$&'.,/%!Q/(,+1!,%!6F"A!
30$'*! B,((! +/%.,%:$! ./! L$%+?9'&I! .?$! *.&:+.:&$! /2! ,.*!
H$9:%$&'.,/%! Q/(,+1! '0',%*.! .?$! +/9-$.,.,8$! '%)! &$0:('./&1!
$%8,&/%9$%.! '*! ,.! ?'*! )/%$! ,%! .?$! -'*.! '%)! B,((R! ,2! &$@:,&$)R!
-&/-/*$! 9/),2,+'.,/%*! /&! :-)'.$*4! 3%1! 9/),2,+'.,/%*! /2! .?$!
H$9:%$&'.,/%!Q/(,+1!B,((!L$!*:L9,..$)!2/&!'--&/8'(!./!.?$!#$%$&'(!
J$$.,%0!/2!=?'&$?/()$&*4!
!
!
!
O&:**$(*R!A!J'&+?!6F"A!
!
W&)"-$&,$Y+"#5*&"($
$

! !
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Consolidated statement of 
financial position 
!
UL$2/&$!'--&/-&,'.,/%!/2!-&/2,.V!
!

;"!7$+$9L$& ;"!7$+$9L$&
!! P/.$ 6F"> 6F";
3**$.*! !!
<'*?!'%)!+'*?!$@:,8'($%.*! 65 6RA"C4;!! 6R"AC4C!!
N,%'%+,'(!,%8$*.9$%.*! 66 C5R"K>45!! C"RCCK4K!!
M%8$*.9$%.!-&/-$&.1! 64 6RC>"4;!! 6R;A>4A!!
D/'%*! 6[ CRFC54;!! ARK5>4>!!
M%8$*.9$%.*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*! ">RKA54E!! ">RFEK4A!!
M%8$*.9$%.*!,%!'**/+,'.$*! 67 6R66"4;!! "RA;F46!!
H$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*! 6\ "REE"4K!! 6RF6F4F!!
<:&&$%.!.'T!'**$.*! 4\ ""45!! K;4E!!
7$2$&&$)!.'T!'**$.*! 4\ "FC4>!! 5F4"!!
3++&:$)!,%.$&$*.!'%)!/.?$&!'**$.*! 6] 6R>CF46!! 6RA"C46!!
Q&/-$&.1R!-('%.!'%)!$@:,-9$%.! 6^ "R""E4>!! "RF554E!!
#//)B,((!'%)!/.?$&!,%.'%0,L($!'**$.*! 6O "R>554C!! "R>"64C!!
U&*)3$)((#*($ I?;\@@F7?$$ FJ\9L>78$$

!!
D,'L,(,.,$*! !!
D,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%*:&'%+$!+/%.&'+.*! 4686 6ER>"E4K!! 6CR6C64K!!
D,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%8$*.9$%.!+/%.&'+.*! 4684 ;FRACE4K!! 65RKE645!!
D,'L,(,.,$*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*! 468[ ">R56E4F!! ">R"KF4F!!
D,'L,(,.,$*!'&,*,%0!2&/9!P/%W(,2$!,%*:&'%+$!+/%.&'+.*! 4687 KR">K4C!! CRKEK46!!
7$L.!+$&.,2,+'.$*! 44 646!! C54>!!
=:L/&),%'.$)!(,'L,(,.,$*! 4[ 6RF5C4;!! "REK"4F!!
O/&&/B,%0*! 47 6R>5;4A!! 6R;C;4K!!
<:&&$%.!.'T!(,'L,(,.,$*! 4\ 5>45!! KF4K!!
7$2$&&$)!.'T!(,'L,(,.,$*! 4\ "R>C;4C!! "R"6>4F!!
HQPUMV! 4? >CK4F!! ;KF4"!!
3++&:$)!,%.$&$*.!'%)!/.?$&!(,'L,(,.,$*! 4] 6R>;C4E!! 6R"C64F!!
Q&/8,*,/%*! 4^ "K"4>!! >A4F!!
D,'L,(,.,$*!&$('.$)!./!B&,..$%!-:.!/-.,/%*!/%!P<M! 4O "R>5A45!! "R6AA4F!!
U&*)3$3+)O+3+*+#($ F>\8J97@$$ L@\J@>78$$

!!
=?'&$?/()$&*d!$@:,.1! 45 "FR66;4;!! 5RA6A4"!!
P/%W+/%.&/((,%0!,%.$&$*.*! [5 C5546!! 5F>4E!!
U&*)3$#]'+*%$ I?\FII7@$$ F\;;?7?$$

!!
U&*)3$3+)O+3+*+#($)2-$#]'+*%$ & I?;\@@F7?$$ FJ\9L>78$$

!
[?$!+/9-'&'.,8$!2,0:&$*!2/&!6F";!?'8$!L$$%!')`:*.$)!,%!'((!.'L($*!*?/B%!,%!.?$*$!</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*!2/&!.?$!+?'%0$!,%!
+/%*/(,)'.,/%! 9$.?/)! /2! [$*+/! M%*:&'%+$! U*$$! '(*/! %/.$! 6! =:99'&1! /2! '++/:%.,%0! -/(,+,$*V4! N&/9! "! i'%:'&1! 6F">! /%B'&)*R! [$*+/!
M%*:&'%+$!,*!,%+(:)$)!,%!.?$!+/%*/(,)'.,/%!*+/-$!'*!'%!$@:,.1!'**/+,'.$!,%*.$')!/2!L$,%0!2:((1!+/%*/(,)'.$)4!
! !
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Consolidated 
income statement 
!
!
!
! !
!! P/.$ ! 6F"> !! 6F";
M%+/9$! $$ !!
1&&&&&H,)%%&+,#'*I'&*.<)'#& OG4\^8[&& ^G^[^8O&&& &&
1&&&&&J;$."#&*.&I.#$,.#(&+,#'*I'%& L&6485&N 6^87&&& &&
1&&&&&J#(#(&#$,.#(&+,#'*I'%& L&[\787&N L&[[\8?&N& &&
P$.!$'&%$)!-&$9,:9*! [7 5R5E"4E!! !! 5RA6"4K!!
M%.$&$*.R!),8,)$%)!'%)!/.?$&!,%8$*.9$%.!,%+/9$! [\ 6REE>4"!! !! ;RFF64C!!
H$'(,*$)!0',%!U(/**V!/%!+'((!/-.,/%!OPQ!Q'&,L'*!*?'&$*! 6? !! U!EF4F!V
\%&$'(,*$)!0',%!U(/**V!/%!HQPUMV! 4? U!EC4E!V !! U!6FA4"!V
H$*:(.!/%!*'($*!'%)!&$8'(:'.,/%*! [? ;>E4F!! !! 6F"4A!!
M%8$*.9$%.!,%+/9$!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*! [] "R6K64K!! !! EK54C!!
=?'&$!/2!&$*:(.!/2!'**/+,'.$*! [^ "C;4A!! !! >;A46!!
N$$!'%)!+/99,**,/%!,%+/9$! [O >6F4;!! !! >6E46!!
X.?$&!,%+/9$!! 75 66;4E!! !! 6FF4;!!
U&*)3$+25&G#$ IJ\>IL7@$$ $$ I;\J9J7?$$

!! !!
GT-$%*$*! !! !!
1&&&&&_.%I,$.<#&<2$*'%&$.(&=#.#3*-%G&",)%%& L&^G^[78]&N L&^G[6\84&N& &&
1&&&&&_.%I,$.<#&<2$*'%&$.(&=#.#3*-%G&<#(#(& 4\684&& 67]8\&&& &&
M%*:&'%+$!+(',9*!'%)!L$%$2,.*R!%$.! 76 U!5RA5;4A!V !! U!5R"CK4K!V
<?'&0$*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*! U!"R;;K4"!V !! U!"RF;E4>!V
N,%'%+,%0!+/*.*! 74 U!"CK45!V !! U!6FC45!V
<?'%0$!,%!,9-',&9$%.*! 7[ U!C"45!V !! U!C64C!V
<?'%0$!,%!-&/8,*,/%*! 4^ U!";K4A!V !! 64;!!
N$$!'%)!+/99,**,/%!$T-$%*$*! 77 U!"R;FF4;!V !! U!"R66645!V
=.'22!$T-$%*$*! 7\ U!5;F45!V !! U!5FE4A!V
X.?$&!$T-$%*$*! 7? U!"RFFC4K!V !! U!E5K4K!V
U&*)3$#^0#2(#($ N$I;\J>@7@$P $$ N$I>\JFJ7>$P

$$ $$
E#('3*$O#,&"#$*)^)*+&2$ 9F;7?$$ $$ F9F7L$$

$$ $$
['T!,%+/9$!U$T-$%*$*V! 7] U!";K46!V !! U!6>"4>!V

$$ $$
<#*$"#('3*$,&"$*/#$0#"+&-$ 8@@7L$$ $$ 9;L7J$$
3..&,L:.'L($!./!%/%W+/%.&/((,%0!,%.$&$*.*! "5F46!! !! "C54E!!
<#*$"#('3*$)**"+O'*)O3#$*&$(/)"#/&3-#"($ J9@78$$ $$ @8F7@$$

$$ $$
Q$&!*?'&$!)'.'!UG\HV! $$ $$
O'*,+!$'&%,%0*!-$&!*?'&$! 7 64";!! !! 64>E!!
7,(:.$)!$'&%,%0*!-$&!*?'&$! 7 & 64";!! !! 64>E!!

H,)%%&*.32):&L%I'&)3&",)%%&:,*--#.&+,#'*I'%&$.(&+,#'*I'&*.32):&3,)'&*./#%-'#.-&<).-,$<-%&:*-;)I-&(*%<,#-*).$,T&+$,-*<*+$-*).&3#$-I,#%N&<$.&=#&<$2<I2$-#(&$%&=#2):8&
```&
$$ P/.$ ! 6F"> !! 6F";

&& !!
#&/**!-&$9,:9!,%+/9$! ER6A54;!! !! 5R5;54E!!
M%2(/B!)$-/*,.!'++/:%.,%0!U),&$+.(1!&$+/0%,*$)!'*!(,'L,(,.1V! [7 "R">F45!! !! "RCCA4"!!
_"&(($+2,3&.$ ! $$ I?\;FF7I$$ $$ I?\@?J7?$$

!
! !
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Consolidated statement of 
comprehensive income 
!
$ $ !
$ $ !
$$ <&*#$ ! 6F"> !! 6F";

$$ $$
DUSKE$CDZVEKSK<TR`K$R<CDZK$ $$ $$

$$ $$
R*#G($*/)*$.+33$2&*$O#$"#53)((+,+#-$*&$*/#$+25&G#$(*)*#G#2*Q$ $$ $$

$$ $$
H$9$'*:&$9$%.!/2!)$2,%$)!L$%$2,.!(,'L,(,.1! L&65]87&N ?O87&&& &&
H$('.$)!.'T! 4O8^&& L&6^8\&N& &&
H$9$'*:&$9$%.!/2!)$2,%$)!L$%$2,.!(,'L,(,.1! K U!KK4C!V AF4E!!! $$

$$ $$
U&*)3$&,$+*#G($*/)*$.+33$2&*$O#$"#53)((+,+#-$*&$*/#$+25&G#$(*)*#G#2*Q! $ N$9978$P $$ @?7F$$

$$ $$
R*#G($*/)*$)"#$&"$G)%$O#$"#53)((+,+#-$*&$*/#$+25&G#$(*)*#G#2*Q$ $$ $$

$$ $$
<?'%0$!,%!'9/&.,*'.,/%!/2!,%8$*.9$%.*!?$()!./!9'.:&,.1! 4\8O&& [786&&& &&
H$('.$)!.'T! L&?8\&N L&^8]&N& &&
<?'%0$!,%!,%8$*.9$%.*!?$()!./!9'.:&,.1! "" "E4>!! 6A4>!!! !!

$$ $$
<?'%0$!,%!&$8'(:'.,/%!/2!,%8$*.9$%.*!'8',('L($!2/&!*'($!"V! 6G?4O8^&& L&?7]86&N& &&
H$('.$)!.'T! L&\578^&N 44[8^&&& &&
<?'%0$!,%!&$8'(:'.,/%!/2!,%8$*.9$%.*!'8',('L($!2/&!*'($! "" "R"6A4F!! U!>6;4;!V! !!

!! !!
=?'&$!/2!/.?$&!+/9-&$?$%*,8$!,%+/9$!/2!'**/+,'.$*! "> >;64E!! U!;>K4E!V! !!

!! !!
<?'%0$!,%!2/&$,0%!$T+?'%0$!),22$&$%+$*! ;6E4K!! U!"KA4C!V! !!

$$ $$
U&*)3$+*#G($*/)*$)"#$&"$G)%$O#$"#53)((+,+#-$*&$*/#$+25&G#$(*)*#G#2*Q$ $ $ I\F?97?$$ $$ N$F>I7J$P

!! !!
D*/#"$5&G0"#/#2(+H#$+25&G#$,&"$*/#$0#"+&-$ I\L>F7J$$ $$ N$L9?7@$P

$$ $$
P$.!&$*:(.!2/&!.?$!-$&,/)! CAA45!! !! K;54>!!

$$ $$
U&*)3$5&G0"#/#2(+H#$+25&G#$,&"$*/#$0#"+&-$ >\JL@7>$$ $$ N$I;>7I$P

$$ $$
P$.!&$*:(.!'..&,L:.'L($!./!%/%W+/%.&/((,%0!,%.$&$*.*! "5F46!! "C54E!!! !!
X.?$&!+/9-&$?$%*,8$!,%+/9$!'..&,L:.'L($!./!%/%W+/%.&/((,%0!,%.$&$*.*! 6CA46!! U!6;4;!V! !!
U&*)3$5&G0"#/#2(+H#$+25&G#$)**"+O'*)O3#$*&$2&2=5&2*"&33+21$+2*#"#(*($ ! JJ@7J$$ $$ IJ@78$$

$$ $$
U&*)3$5&G0"#/#2(+H#$+25&G#$)**"+O'*)O3#$*&$(/)"#/&3-#"($ $$ $$ >\?;F7L$$ $$ N$>9979$P

6N& Q;#&J;$."#&*.&,#/$2I$-*).&)3&*./#%-'#.-%&$/$*2$=2#&3),&%$2#G&",)%%&*.<2I(#%&-;#&,#/$2I$-*).&)3&<$%;&32):&;#("#%&$.(&*%&.#-&)3&<I,,#.<T&(*33#,#.<#%&$.(&%;$():&
$<<)I.-*."8&

! !
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Consolidated statement of 
changes in equity 
!

=?'&$ <:&&$%+1 P$.!&$*:(. \%&$'(,*$) =?'&$! P/%W! $$
=?'&$! -&$9,:9 X.?$&! .&'%*('.,/% '..&,L:.'L($!./ 0',%* ?/()$&*d! +/%.&/((,%0! [/.'(

!! +'-,.'(! &$*$&8$ &$*$&8$* &$*$&8$ *?'&$?/()$&* '%)!(/**$* $@:,.1! ,%.$&$*.*! $@:,.1
!! && & & & !! & $$ && $
W)3)25#$)($)*$I$a)2')"%$>?I;$ >\?J>7>$$$ >\F8L7I$$ I\L@979$$ I9>7F$$ 9J;7?$$ >\?I@7@$$ F\9FF7J$$$ 9@97>$$$ I?\@@878$$
$$ $$ $$ $$ $$ $$ $$ $$ $$ $$
P$.!&$*:(.!2/&!.?$!-$&,/)! !! !! !! !! ACE4A!! !! ACE4A!!! "C54E!!! K;54>!!
H$8'(:'.,/%!/2!,%8$*.9$%.*! !! !! !! !! !! U!K"E4A!V U!K"E4A!V! U!6C4;!V! U!K>A45!V
H$9$'*:&$9$%.!M3=!"E!CV! !! !! >K4E!! !! !! !! >K4E!!! ;4F!!! AF4E!!
N/&$,0%!$T+?'%0$!),22$&$%+$*! !! !! !! U!"KA4C!V !! !! U!"KA4C!V! !! U!"KA4C!V
[/.'(!%/%W/B%$&!+?'%0$*!,%!$@:,.1! !! !! >K4E!! U!"KA4C!V ACE4A!! U!K"E4A!V U!6KK4K!V! ">A4C!!! U!";64"!V
!! !! !! !! !! !! !! !! !! !!
[&'%*2$&! !! !! K>;4F!! !! U!K>;4F!V !! !! !! !!
7,8,)$%)! !! !! U!6CE45!V !! !! !! U!6CE45!V! U!"E64A!V! U!>C64;!V
<'-,.'(!&$2:%)! U!6;;4A!V! !! !! !! !! !! U!6;;4A!V! !! U!6;;4A!V
=?'&$*!%/.!$%.,.($)!./!+'-,.'(!&$2:%)! !! !! "F4E!! !! !! !! "F4E!!! !! "F4E!!
[&$'*:&1!*?'&$*! !! !! U!">545!V !! !! !! U!">545!V! !! U!">545!V
<'%+$(('.,/%!/2!*?'&$*! U!5F4E!V! U!""C4>!V "EK4;!! !! !! !! !! !! !!
=?'&$WL'*$)!+/9-$%*'.,/%! !! 64>!! !! !! !! !! 64>!!! !! 64>!!
M9-'+.!B&,..$%!-:.!/-.,/%!/%!P<M!"V! !! !! U!;AK46!V !! !! !! U!;AK46!V! EE46!!! U!6A54F!V
X.?$&!+?'%0$*!,%!$@:,.1! !! !! U!F4C!V !! !! !! U!F4C!V! U!>4C!V! U!A46!V
W)3)25#$)($)*$;I$Y#5#GO#"$>?I;$ I\9>97L$$$ >\L@J7I$$ >\?L?7J$$ N$>79$P @8F7@$$ I\>F87?$$ L\@>@7I$$$ L?J7F$$$ F\;;?7?$$

P$.!&$*:(.!2/&!.?$!-$&,/)! >KA4C!! >KA4C!!! "5F46!!! CAA45!!
H$8'(:'.,/%!/2!,%8$*.9$%.*! "R;FF4F!! "R;FF4F!!! 6KK4;!!! "RAKK4;!!
H$9$'*:&$9$%.!M3=!"E!CV! U!C>4>!V U!C>4>!V! U!";46!V! U!KK4C!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! ;654C!! ;654C!!! "4"!!! ;6E4K!!
[/.'(!%/%W/B%$&!+?'%0$*!,%!$@:,.1! U!C>4>!V ;654C!! >KA4C!! "R;FF4F!! 6RF;E45!!! >>A4>!!! 6R>5A46!!

[&'%*2$&! ACE4A!! U!ACE4A!V
7,8,)$%)! U!;"F4C!V U!;"F4C!V! U!;CC4E!V! U!CKK4A!V
[&$'*:&1!*?'&$*! U!6F54"!V U!6F54"!V! U!6F54"!V
<'%+$(('.,/%!/2!*?'&$*! U!"54>!V! U!C"4F!V KE4>!!
=?'&$WL'*$)!+/9-$%*'.,/%! ;4F!! ;4F!!! ;4F!!
M9-'+.!B&,..$%!-:.!/-.,/%*!/%!P<M!"V! 6F"4>!! 6F"4>!!! U!;;K4>!V! U!";C4F!V
3+@:,*,.,/%!Jq),*!'%)!X+,)$%.'(!=$0:&/*!6V! U!KA4>!V ;4F!! U!K64>!V! U!A;4C!V! U!"6C4F!V
3+@:,*,.,/%!\OM!3**,+:&'^,/%,!;V! U!>F4"!V U!>F4"!V! 6645!!! U!"K4;!V
='($!-'&.!/2!3#!H$'(!G*.'.$!AV! ""54F!! ""54F!!! "CA4E!!! 65;4E!!
X.?$&!+?'%0$*!,%!$@:,.1!>V! U!;F4"!V U!64K!V U!;645!V! K4"!!! U!6A4K!V
W)3)25#$)($)*$;I$Y#5#GO#"$>?IJ$ I\9?F7J$$$ >\9F87I$$ >\;>?7?$$ ;>@7F$$ J9@78$$ >\@F87;$$ I?\>>;7;$$$ 8LL7>$$$ I?\FII7@$$

!
"4! H$('.$*!./!.?$!-:.!/-.,/%!/%!3#!,%*:&'%+$!*?'&$*!'%)!.?$!-:.!

/-.,/%! /%! M%.$&-'&I,%0! *?'&$*! U/%(1! ,%! 6F">V! U*$$! %/.$! 6E!
D,'L,(,.,$*!&$('.$)!./!B&,..$%!-:.!/-.,/%*!P<MV4!!

64!! H$('.$*! ./! .?$! '+@:,*,.,/%! /2! .?$! %/%W+/%.&/((,%0! ,%.$&$*.*! ,%!
Jq),*! '%)! X+,)$%.'(! =$0:&/*! '*! -$&! ;F! i:%$! 6F">4! J/&$!
,%2/&9'.,/%!+'%!L$!2/:%)!,%!%/.$!;!3+@:,*,.,/%*!'%)!),*-/*'(*4!!

;4!! H$('.$*! ./! .?$! '+@:,*,.,/%! /2! '%! ')),.,/%'(! *?'&$! /2! 6Ab! ,%!
\OM!3**,+:&'^,/%,4! J/&$! ,%2/&9'.,/%! +'%! L$! 2/:%)! ,%! %/.$!;!
3+@:,*,.,/%*!'%)!),*-/*'(*4!

>4!! M%+(:)$*! .?$! -'19$%.! ./! ?/()$&*! /2! .?$! <3=_G=W! '%)!
NHG=_W*?'&$*4!!

A4!! H$('.$*! ./! .?$!*'($!/2! M%.$&-'&I,%04!J/&$! ,%2/&9'.,/%!+'%!L$!
2/:%)!,%!%/.$!;!3+@:,*,.,/%*!'%)!),*-/*'(*4!

C4!! 3*! /2! 6F";R! .?$! &$8,*$)! M3=! "E! kG9-(/1$$! O$%$2,.*S! ?'*!
L$+/9$!$22$+.,8$4![?$!9/*.!*,0%,2,+'%.!+?'%0$!,%!.?$!&$8,*$)!
*.'%)'&)! ,*! .?$! ,99$),'.$! &$+/0%,.,/%! ,%! $@:,.1! /2!
k:%&$+/0%,*$)!'+.:'&,'(! 0',%*!'%)! (/**$*S! '*!/2! .?$!$22$+.,8$!
)'.$R!,%*.$')!/2!:*,%0!.?$!*/!+'(($)!+/&&,)/&!'--&/'+?4!!

!
<?'%0$*! ,%! $@:,.1! '&$! )$*+&,L$)! ,%! 0&$'.$&! )$.',(! ,%! %/.$!6F!
=?'&$?/()$&*S!$@:,.1R!%/.$!6E!D,'L,(,.1!&$('.$)!./!B&,..$%!-:.!/-.,/%!
/%!3#! M%*:&'%+$!*?'&$*!?$()!L1!OPQ!Q'&,L'*!N/&.,*!=3ePa!'%)!
%/.$!;F!P/%W+/%.&/((,%0!,%.$&$*.*4! !
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Consolidated statement 
of cash flow 
!
!! P/.$! !! 6F">! !! 6F";

&& &
C)(/$)2-$5)(/$#]'+H)3#2*($)($)*$I$a)2')"%$$ I? >\I@878$$$ $$ >\?;;7@$$

&& &
H$*:(.!L$2/&$!.'T'.,/%! KE;4F!!! !! EKE45!!

!! !!
!(YI%-'#.-%&-)&.).1<$%;&*-#'%&*.<2I(#(&*.&,#%I2-&=#3),#&-$D$-*).a& !! !!
<'((!/-.,/%!OPQ!Q'&,L'*!*?'&$*! "C EF4F!!! !!
H$9$'*:&$9$%.!HQPUMV! 6C EC4E!! 6FA4"!!! !!
H$*:(.!/%!*'($*!'%)!&$8'(:'.,/%*! ;C U!;>E4F!V U!6F"4A!V! !!
=?'&$!/2!&$*:(.*!/2!'**/+,'.$*! ;5 U!"C;4A!V U!>;A46!V! !!
7$-&$+,'.,/%R!'9/&.,*'.,/%!'%)!'++&$.,/%! >C EA"4>!! KEE4C!!! !!
M9-',&9$%.*! >; C"45!! C64C!!! !!
Q&/8,*,/%*! 65 ";K4A!! U!646!V! !!
=?'&$WL'*$)!+/9-$%*'.,/%!$T-$%*$! >A ;4F!! 64>!!! !!
Q)-$2&$(YI%-'#.-%&-)&.).1<$%;&*-#'%&*.<2I(#(&*.&,#%I2-&=#3),#&-$D$-*).& ][^86&&& && \458^&&

!! !!
J;$."#%&*.&)+#,$-*."&$%%#-%&$.(&2*$=*2*-*#%a& !! !!
7$&,8'.,8$*!?$()!2/&!.&'),%0!U'**$.*!'%)!(,'L,(,.,$*V! "" ;E4C!! ">46!!! !!
D/'%*! "; U!E;46!V K6F4>!!! !!
H$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*! "A U!6A54;!V U!5E4E!V! !!
M%8$*.9$%.*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*! U!AC"4C!V U!>>64K!V! !!
O/&&/B,%0*! 6> A"4"!! 6;"4E!!! !!
D,'L,(,.,$*!'&,*,%0!2&/9!,%*:&'%+$!'%)!,%8$*.9$%.!+/%.&'+.*! 6"4"R!6"46!h!6"4> AR"CF4F!! 6CF4C!!! !!
D,'L,(,.,$*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*! 6"4; AA;4F!! >;C4K!!! !!
<'((!X-.,/%!OPQ!Q'&,L'*!*?'&$*! "C ">>4F!!! !!
P$.!+?'%0$*!,%!'((!/.?$&!/-$&'.,/%'(!'**$.*!'%)!(,'L,(,.,$*! U!>R;AA4"!V U!6K54K!V! !!
7,8,)$%)!&$+$,8$)!2&/9!'**/+,'.$*! E545!! ;6E4E!!! !!
M%+/9$!.'T!-',)! U!6>54E!V U!;">46!V! !!
Q)-$2&<;$."#%&*.&)+#,$-*."&$%%#-%&$.(&2*$=*2*-*#%& [^\87&&& && 6G56484&&

!! !!
C)(/$,3&.$,"&G$&0#")*+21$)5*+H+*+#($ I\FI87@$$$ $$ >\@I>7L$$

!! !!
Q:&+?'*$*!/2!2,%'%+,'(!,%8$*.9$%.*! "" U!""RAC;4F!V U!""RCC64"!V! !!
Q&/+$$)*!2&/9!*'($*!'%)!&$)$9-.,/%*!/2!2,%'%+,'(!,%8$*.9$%.*! "" "FR5>;4"!! "FRK6A4C!!! !!
Q:&+?'*$*!/2!,%8$*.9$%.!-&/-$&.1! "6 U!"FK4C!V U!6"64F!V! !!
Q&/+$$)*!2&/9!*'($*!/2!,%8$*.9$%.!-&/-$&.1! "6 ;;4F!! ""C4;!!! !!
Q:&+?'*$*!/2!-&/-$&.1R!-('%.!'%)!$@:,-9$%.! "5 U!""C4A!V U!"FC4"!V! !!
Q&/+$$)*!2&/9!*'($*!/2!-&/-$&.1R!-('%.!'%)!$@:,-9$%.! "5 6C4C!! "C45!!! !!
3+@:,*,.,/%*!/2!*:L*,),'&,$*!'%)!'**/+,'.$*!U,%+(:),%0!+'-,.'(!,%+&$'*$*!,%!'**/+,'.$*V! ; U!6KA4A!V U!>"C4"!V! !!
7,8$*.9$%.*!/2!*:L*,),'&,$*!'%)!'**/+,'.$*!U,%+(:),%0!+'-,.'(!&$-'19$%.*!/2!'**/+,'.$*V! ; C664>!! 5AA4E!!! !!
Q:&+?'*$*!/2!,%.'%0,L($!'**$.*! "E U!;K45!V U!6A4"!V! !!
Q&/+$$)*!2&/9!*'($*!/2!,%.'%0,L($!'**$.*! "C4E!! "46!!! !!
C)(/$,3&.$,"&G$+2H#(*+21$)5*+H+*+#($ N$@@L7J$P$ $$ N$9?@78$P

!! !!
H$)$9-.,/%!/2!)$L.!+$&.,2,+'.$*! C!h!66 U!CA4E!V U!""C4A!V! !!
Q&/+$$)*!2&/9!.?$!,**:'%+$!/2!*:L/&),%'.$)!(,'L,(,.,$*! 6; A545!! A"E4C!!! !!
H$)$9-.,/%!/2!*:L/&),%'.$)!(,'L,(,.,$*! 6; U!"R;KF4K!V! !!
Q&/+$$)*!2&/9!.?$!,**:'%+$!/2!/.?$&!L/&&/B,%0*! 6> A4E!! "E64A!!! !!
Q'19$%.!/2!/.?$&!L/&&/B,%0*! 6> U!";54>!V U!C64;!V! !!
Q:&+?'*$*!/2!.&$'*:&1!*?'&$*! C!h!6F U!6F54"!V U!">545!V! !!
7,8,)$%)*!-',)!./!*?'&$?/()$&*!/2!-'&$%.!+/9-'%,$*! C U!;"F4C!V U!6K64"!V! !!
7,8,)$%)*!-',)!./!%/%W+/%.&/((,%0!,%.$&$*.*! C U!;CC4E!V U!"E64A!V! !!
H$-'19$%.!/2!+'-,.'(!U,%+(:),%0!9,%/&,.1!,%.$&$*.*V! 6F !! U!6664C!V! !!
C)(/$,3&.$,"&G$,+2)25+21$)5*+H+*+#($ N$I\?>@7>$P$ $$ N$I\89;7J$P

!! !!
R33#<-&)3&#D<;$."#&,$-#&(*33#,#.<#%&).&<$%;&$.(&<$%;&#bI*/$2#.-%& 4?8^&&& && L&658]&N

!! !!
C)(/$)2-$5)(/$#]'+H)3#2*($)($)*$;I$Y#5#GO#"$ I? >\@I87;$$$ $$ >\I@878$$

!! !!
T'003#G#2*)"%$-+(53&('"#$&,$&0#")*+21$5)(/$,3&.$+2,&"G)*+&2$ $$ $$
M%.$&$*.!&$+$,8$)! ;A 6R>E64>!! 6R>;F4A!!! !!
7,8,)$%)!&$+$,8$)!2&/9!2,%'%+,'(!,%8$*.9$%.*! ;A "F>4E!! E;4C!!! !!
M%.$&$*.!-',)! >6 U!"K"4"!V !! U!6A64C!V! !!
!
! !
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1 Legal 
structure 

!
'0$'*!=3ePaR!,%+/&-/&'.$)!,%!O$(0,:9!B,.?!,.*!&$0,*.$&$)!/22,+$!'.!
H:$! ):! J'&@:,*!"eJ'&I,$**.&''.!"R! O&:**$(*R! O$(0,:9R! ,*! .?$!
-'&$%.! +/9-'%1! /2! .?$! 30$'*! 0&/:-4! [?$! </%*/(,)'.$)! 2,%'%+,'(!
*.'.$9$%.*! ,%+(:)$! .?$! *:99'&,*$)! N,%'%+,'(! *.'.$9$%.*! /2!
'0$'*!=3ePa!U.?$!Q'&$%.!</9-'%1V!'%)!,.*!*:L*,),'&,$*4!
!
3!(,*.!/2!'((!0&/:-!+/9-'%,$*!'%)!/.?$&!-'&.,+,-'.,%0!,%.$&$*.*!?'*!
L$$%!2,($)!B,.?!.?$!P'.,/%'(!O'%I!/2!O$(0,:9!,%!O&:**$(*4![?$!(,*.!
,*!'8',('L($!:-/%!&$@:$*.R!2&$$!/2!+?'&0$R!2&/9!30$'*!,%!O&:**$(*4!!
!
30$'*! *?'&$*! '&$! (,*.$)! /%! .?$! &$0:('.$)! 9'&I$.! /2! Pt=G!
G:&/%$T.! O&:**$(*4! 30$'*! ?'*! '! *-/%*/&$)! 37H! -&/0&'99$! ,%!
.?$!\%,.$)!=.'.$*4!!
!

[?$!9',%!.?,&)!-'&.1!*?'&$?/()$&*!/2!30$'*R!L'*$)!/%!.?$!/22,+,'(!
%/.,2,+'.,/%R!'&$Z!!
! Q,%0!3%!A4"Kbc!
! =+?&/)$&*!Q(+!A4F"bc!!
! O('+IH/+IR!M%+!>4E5bc!!
! N&'%I(,%!J:.:'(!3)8,*/&*!;4FFb4!

!
O$*,)$!.?$*$!.?,&)!-'&.1!*?'&$?/()$&*R!'0$'*!,*!?/(),%0!A4Fb!/2!,.*!
/B%! *?'&$*4! [?,*! ,%.$&$*.! ,*! &$('.$)! ./! .?$! N&$*?! U*$$! %/.$! 6F!
=?'&$?/()$&*S!$@:,.1!'%)!%/.$!6;!=:L/&),%'.$)!(,'L,(,.,$*V!'%)!.?$!
*?'&$!L:1!L'+I!-&/0&'99$*!U*$$!%/.$!6F!=?'&$?/()$&*S!$@:,.1V4!
!
30$'*! ?'*! -($)0$)! >CRK"A! *?'&$*! /2! 3#! M%*:&'%+$! UK4>bV! ./!
OPQ!Q'&,L'*!N/&.,*!=3ePa!'*!*$+:&,.1!2/&!.?$!+/9-($.$!'%)!.,9$(1!
-$&2/&9'%+$! /2! .?$! H$('.,8$! Q$&2/&9'%+$! P/.$! *$+:&$)!
/L(,0'.,/%*!U*$$!%/.$!6C!HQPUMVV4!!
!

!
[?$!($0'(!*.&:+.:&$!/2!30$'*!,*!'*!2/((/B*4!
!

!
!
[?$!9',%!*:L*,),'&,$*!/2!30$'*!B,.?,%!</%.,%$%.'(!G:&/-$!'&$!,%!Q/&.:0'(R!J,(($%%,:9L+-!30$'*!UA"bVR!X+,)$%.'(!=$0:&/*!U"FFbV!'%)!
Jq),*!U"FFbVR! ,%!M.'(1R!\OM!3**,+:&'^,/%,!U'*!2&/9!6F"AZ!<'&0$'*!3**,+:&'^,/%,R!AFbV!'%)!,%!N&'%+$R!30$'*!N&'%+$!U"FFbV4![?$!9',%!
*:L*,),'&1!/2!30$'*!,%!3*,'!,*!M%*:&'%+$!</9-'%1!3*,'R!B?,+?!,*!2:((1!/B%$)!L1!30$'*4!
!
! !
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2 Summary of 
accounting policies 

!
[?$!30$'*!</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*!6F">!+/9-(1!B,.?!
M%.$&%'.,/%'(! N,%'%+,'(! H$-/&.,%0! =.'%)'&)*! UMNH=V! '*! '.!
"!i'%:'&1!6F">R! '*! ,**:$)! L1! .?$! M%.$&%'.,/%'(! 3++/:%.,%0!
=.'%)'&)*!O/'&)! UM3=OV!'%)!'*!')/-.$)!L1! .?$!G:&/-$'%!\%,/%!
UG\V!'*!'.!.?'.!)'.$4!!

64"! O'*,*!/2!'++/:%.,%0!
[?$!'++/:%.,%0!-/(,+,$*!'&$!+/%*,*.$%.!B,.?! .?/*$!'--(,$)! 2/&! .?$!
1$'&! $%)$)! ;"!7$+$9L$&!6F";4! 39$%)$)! MNH=! $22$+.,8$! /%!
"!i'%:'&1!6F">!B,.?! ,9-/&.'%+$! 2/&!30$'*!U'%)!$%)/&*$)!L1! .?$!
G\V! '&$! (,*.$)! ,%! -'&'0&'-?! 6464! [?$! '++/:%.,%0! -/(,+,$*!
9$%.,/%$)!?$&$!'&$!'!*:99'&1!/2!.?$!+/9-($.$!30$'*!'++/:%.,%0!
-/(,+,$*R!B?,+?!+'%!L$!2/:%)!/%Z!
?..-*ZeeBBB4'0$'*4+/9e$%e'L/:.W:*e*:-$&8,*,/%W':),.W'%)W
'++/:%.,%0W-/(,+,$*4!
!
[?$!30$'*!</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*!'&$!-&$-'&$)!/%!'!
0/,%0! +/%+$&%! L'*,*! '%)! '&$! -&$*$%.$)! ,%! $:&/*R! B?,+?! ,*! .?$!
2:%+.,/%'(!+:&&$%+1!/2!.?$!-'&$%.!+/9-'%1!/2!30$'*4!!
!
3**$.*!'%)!(,'L,(,.,$*!&$+/&)$)!,%!.?$!*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!
/2!30$'*!?'8$!:*:'((1!'!):&'.,/%!/2!9/&$!.?'%!"6!9/%.?*R!$T+$-.!
2/&!+'*?!'%)!+'*?!$@:,8'($%.*R!&$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*R!
'++&:$)! ,%.$&$*.! '%)! /.?$&! '**$.*R! '++&:$)! ,%.$&$*.! '%)! /.?$&!
(,'L,(,.,$*!'%)!+:&&$%.!.'T!'**$.*!'%)!(,'L,(,.,$*4!
!
[?$! 9/*.! *,0%,2,+'%.! MNH=! 2/&! .?$! 9$'*:&$9$%.! /2! '**$.*! '%)!
(,'L,(,.,$*!'*!'--(,$)!L1!30$'*!'&$Z!
! M3=!"!2/&!-&$*$%.'.,/%!/2!2,%'%+,'(!*.'.$9$%.*c!
! M3=!"C!2/&!-&/-$&.1R!-('%.!'%)!$@:,-9$%.c!
! M3=!6;!2/&!(/'%*c!
! M3=!65!2/&!,%8$*.9$%.*!,%!'**/+,'.$*c!
! M3=!;6!2/&!B&,..$%!-:.!/-.,/%*!/%!%/%W+/%.&/((,%0!,%.$&$*.*c!!
! M3=!;C!2/&!.?$!,9-',&9$%.!/2!'**$.*c!
! M3=!;5!2/&!,%.'%0,L($!'**$.*c!
! M3=!;E!2/&!2,%'%+,'(!,%*.&:9$%.*c!
! M3=!>F!2/&!,%8$*.9$%.!-&/-$&.1c!
! MNH=!;!2/&!L:*,%$**!+/9L,%'.,/%*c!
! MNH=!>!2/&!.?$!9$'*:&$9$%.!/2!,%*:&'%+$!+/%.&'+.*c!
! MNH=!K!2/&!.?$!),*+(/*:&$*!/2!2,%'%+,'(!,%*.&:9$%.*c!
! MNH=!5!2/&!/-$&'.,%0!*$09$%.*c!
! MNH=!"F!2/&!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*c!
! MNH=!"6!2/&!),*+(/*:&$!/2!,%.$&$*.*!,%!/.?$&!$%.,.,$*c!
! MNH=!";!2/&!2',&!8'(:$!9$'*:&$9$%.*4!

646! <?'%0$*!,%!'++/:%.,%0!-/(,+,$*!
[?$! 2/((/B,%0! %$B! /&! &$8,*$)! *.'%)'&)*R! ,%.$&-&$.'.,/%*! '%)!
'9$%)9$%.*! ./! *.'%)'&)*! '%)! ,%.$&-&$.'.,/%*! ?'8$! L$+/9$!
$22$+.,8$!/%!"!i'%:'&1R!6F">!U'%)!'&$!$%)/&*$)!L1!.?$!G\V4!

MNH=!"FR!""!'%)!"6!'%)!'9$%)9$%.*!./!M3=!6K!'%)!65!
k</%*/(,)'.,/%!-&/`$+.S!

_cKS&65&J).%)2*($-#(&c*.$.<*$2&S-$-#'#.-%&
MNH=! "F! </%*/(,)'.$)! N,%'%+,'(! =.'.$9$%.*! ,%+(:)$*! '! %$B!
)$2,%,.,/%!/2!+/%.&/(R!B?,+?!,*!:*$)!./!)$.$&9,%$!B?,+?!$%.,.,$*!'&$!
+/%*/(,)'.$)R! '%)! )$*+&,L$*! +/%*/(,)'.,/%! -&/+$):&$*4! </%.&/(!
$T,*.*!/%(1!,2!.?$!,%8$*./&!?'*Z!
! Q/B$&!/8$&!.?$!,%8$*.$$c!
! GT-/*:&$!./!8'&,'L($!&$.:&%*c!
! 3L,(,.1!./!'22$+.!.?$!'9/:%.!/2!&$.:&%*4!

!
Y,.?! .?$! ,9-($9$%.'.,/%! /2! MNH=! "F! '%)! .?$! $%)! /2! .?$!
)$8$(/-9$%.!-?'*$!B?,+?!,*!2/&9'(,*$)!L1!'!&$%$B$)!'0&$$9$%.R!
30$'*! +/%+(:)$)! ,.! %/! (/%0$&! )$W2'+./! +/%.&/(*! [$*+/!
\%)$&B&,.,%04!3*!/2!"!i'%:'&1!6F">R!30$'*!%/!(/%0$&!+/%*/(,)'.$*!
[$*+/!M%*:&'%+$R!L:.!&$-/&.*!,.*!,%.$&$*.!'*!'%!'**/+,'.$R!,%+(:),%0!
'!&$*.'.$9$%.!/2!.?$!6F";W2,0:&$*4!!
!
[?$! ,9-'+.! /2! .?$! +?'%0$! ,%! +/%*/(,)'.,/%! 9$.?/)! 2/&! [$*+/!
M%*:&'%+$!/%!.?$!=.'.$9$%.!/2!2,%'%+,'(!Q/*,.,/%!2/&!1$'&W$%)!6F";!
+'%!L$!$T-(',%$)!'*!2/((/B*Z!

3**$.*!
[?$! ./.'(! '**$.*! )$+&$'*$)! B,.?! G\H! EA;! 9,((,/%! 2&/9!
G\H!EARK;A! 9,((,/%! ./! G\H! E>RK5;! 9,((,/%4! [?,*! )$+&$'*$! +'%!
9',%(1!L$!$T-(',%$)!L1!.?$!2/((/B,%0!+?'%0$*Z!
! N,%'%+,'(! ,%8$*.9$%.*! )$+&$'*$)! B,.?! G\H! 55E! 9,((,/%! ./!

G\H!C"RCC5!9,((,/%c!
! M%8$*.9$%.*! ,%! '**/+,'.$*! ,%+&$'*$)! B,.?! G\H! E6! 9,((,/%!

):$!./!.?$!,%+(:*,/%!/2![$*+/!M%*:&'%+$c!
! H$,%*:&'%+$! '%)! /.?$&! &$+$,8'L($*! )$+&$'*$)! B,.?!

G\H!CK!9,((,/%4!

! !
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D,'L,(,.,$*!
[?$! ./.'(! (,'L,(,.,$*! )$+&$'*$)! B,.?! G\H! 5C"! 9,((,/%! 2&/9!
G\H!5CR;">!9,((,/%!./!G\H!5AR>A;!9,((,/%4![?$!)$+&$'*$!,*!9',%(1!
$T-(',%$)!L1!.?$!2/((/B,%0!+?'%0$*Z!
! D,'L,(,.,$*! '&,*,%0! 2&/9! P/%W(,2$! ,%*:&'%+$! +/%.&'+.*!

)$+&$'*$)!B,.?!G\H!KE5!9,((,/%!./!G\H!CRKEK!9,((,/%c!
! [?$!*:L/&),%'.$)!(,'L,(,.,$*!)$+&$'*$)!B,.?!G\H!>"!9,((,/%!./!

G\H!"REK"!9,((,/%c!
! 3++&:$)! ,%.$&$*.! '%)! /.?$&! (,'L,(,.,$*! )$+&$'*$)! B,.?!

G\H!66!9,((,/%!./!G\H!6R"C6!9,((,/%4!

G@:,.1!
3(.?/:0?! *?'&$?/()$&*S! $@:,.1! B'*! %/.! ,9-'+.$)R! ./.'(! $@:,.1!
)$+&$'*$)!B,.?!G\H!E6!9,((,/%!./!G\H!ER;;F!9,((,/%!L$+':*$!.?$!
%/%W+/%.&/((,%0! ,%.$&$*.! ,%! [$*+/! M%*:&'%+$! ,*! %/! (/%0$&!
+/%*/(,)'.$)4!

M%+/9$!*.'.$9$%.!
[?$! ,9-'+.! /%! .?$! M%+/9$! *.'.$9$%.! /2! .?$! +?'%0$! ,%!
+/%*/(,)'.,%0!9$.?/)!2/&![$*+/!M%*:&'%+$!2/&!6F";!B'*!%,(!/%!.?$!
P$.! &$*:(.!'..&,L:.'L($! ./!*?'&$?/()$&*!'*! .?$! &$*:(.! &$9',%$)! .?$!
*'9$! 2/&! [$*+/! M%*:&'%+$4! [?$! 9',%! ,9-'+.! /%! .?$! (,%$*! /2! .?$!
M%+/9$!*.'.$9$%.!,*Z!
! P$.!$'&%$)!-&$9,:9*!)$+&$'*$)!B,.?!G\H!ACA4K!9,((,/%! ./!

G\H!5RA6"4K!9,((,/%c!
! M%*:&'%+$! +(',9*! '%)! L$%$2,.*! %$.! )$+&$'*$)! B,.?!

G\H!>;64"!9,((,/%c!
! =?'&$!/2!&$*:(.!/2!'**/+,'.$*!,%+&$'*$)!B,.?!G\H!546!9,((,/%!

./!G\H!>;A46!9,((,/%4!!

_cKS&66&V)*.-&!,,$."#'#.-%&
MNH=! ""! V)*.-& !,,$."#'#.-%! )$*+&,L$*! .?$! '++/:%.,%0! 2/&! `/,%.!
'&&'%0$9$%.*!B,.?!`/,%.!+/%.&/(c!-&/-/&.,/%'.$!+/%*/(,)'.,/%!,*!%/.!
-$&9,..$)!2/&!`/,%.!8$%.:&$*!U'*!%$B(1!)$2,%$)V!'%)!/%(1!.?$!$@:,.1!
9$.?/)! ,*!'((/B$)4![?$! ,9-($9$%.'.,/%!/2! MNH=!""!),)!%/.! ?'8$!
,9-'+.!/%!=?'&$?/()$&*S!$@:,.1!'%)e/&!-&/2,.!/&!(/**4!

_cKS&64&E*%<2)%I,#%&)3&_.-#,#%-%&*.&M-;#,&R.-*-*#%&
MNH=! "6! E*%<2)%I,#%& )3& _.-#,#%-%& *.&M-;#,& R.-*-*#%! ,%+(:)$*! '((! /2!
.?$! ),*+(/*:&$! &$@:,&$9$%.*! 2/&! *:L*,),'&,$*R! `/,%.! 8$%.:&$*R!
'**/+,'.$*R!'%)! S*.&:+.:&$)!$%.,.,$*S4![?$! ,9-($9$%.'.,/%!/2! MNH=!
"6! ),)! %/.! ?'8$! ,9-'+.! /%! =?'&$?/()$&*S! $@:,.1! '%)e/&! -&/2,.! /&!
(/**4!

39$%)9$%.*!./!.?$!2/((/B,%0!*.'%)'&)*!B?$&$!-:L(,*?$)Z!
! M3=! 6K! =$-'&'.$! N,%'%+,'(! =.'.$9$%.*R! -'&.(1! &$-('+$)! L1!

MNH=! "F! B,.?! &$0'&)! ./! .?$! '++/:%.,%0! 2/&! +/%*/(,)'.$)!
2,%'%+,'(!*.'.$9$%.*c!

! M3=! 65! M%8$*.9$%.*! ,%! 3**/+,'.$*! '%)! i/,%.! a$%.:&$*R!
'9$%)$)! ./! ,%+(:)$! .?$!'--(,+'.,/%!/2! .?$!$@:,.1!9$.?/)! ./!
,%8$*.9$%.*!,%!`/,%.!8$%.:&$*c!

! [?$! M%8$*.9$%.! G%.,.,$*! '9$%)9$%.*! -&/8,)$! '%! $T+$-.,/%!
./! .?$! +/%*/(,)'.,/%! &$@:,&$9$%.*! ,%! MNH=! "F! '%)! &$@:,&$!
,%8$*.9$%.!$%.,.,$*!./!9$'*:&$!-'&.,+:('&!*:L*,),'&,$*!'.! 2',&!
8'(:$! .?&/:0?! -&/2,.! /&! (/**R! &'.?$&! .?'%! +/%*/(,)'.$! .?$94!
[?$! '9$%)9$%.*! '(*/! *$.! /:.! ),*+(/*:&$! &$@:,&$9$%.*! 2/&!
,%8$*.9$%.!$%.,.,$*4!

[?$*$! '9$%)9$%.*! ),)! %/.! ?'8$! '! 9'.$&,'(! ,9-'+.! /%!
=?'&$?/()$&*S!$@:,.1!'%)e/&!-&/2,.!/&!(/**4!

X22*$..,%0!N,%'%+,'(!3**$.*!'%)!N,%'%+,'(!D,'L,(,.,$*!!
U39$%)9$%.*!./!M3=!;6V!!
M%!')),.,/%!./!.?$!%$B!),*+(/*:&$!&$@:,&$9$%.*!:%)$&!MNH=!KR!.?$!
M3=O! '(*/! )$+,)$)! ./! *$-'&'.$(1! -&/8,)$! ')),.,/%'(! '--(,+'.,/%!
0:,)'%+$!2/&!/22*$..,%0!,%!'++/&)'%+$!B,.?!M3=!;64![?,*!0:,)'%+$Z!
! +('&,2,$*! .?$!9$'%,%0!/2! k+:&&$%.(1!?'*!'! ($0'((1!$%2/&+$'L($!

&,0?.!/2!*$.W/22Sc!'%)!
! &$@:,&$*!),*+(/*:&$!/2!,%2/&9'.,/%!'L/:.!&$+/0%,*$)!2,%'%+,'(!

,%*.&:9$%.*! *:L`$+.! ./! $%2/&+$'L($! 9'*.$&! %$..,%0!
'&&'%0$9$%.*! '%)! *,9,('&! '0&$$9$%.*! $8$%! ,2! .?$1! '&$! %/.!
*$.!/22!:%)$&!M3=!;64!

[?,*! 0:,)'%+$! ),)! %/.! ?'8$! '! 9'.$&,'(! ,9-'+.! /%! =?'&$?/()$&*S!
$@:,.1!'%)e/&!-&/2,.!/&!(/**4!

39$%)9$%.*!./!M3=!;C!H$+/8$&'L($!'9/:%.!),*+(/*:&$*!2/&!%/%W
2,%'%+,'(!'**$.*!
[?$!M3=OR!'*!'!+/%*$@:$%.,'(!'9$%)9$%.!./!MNH=!";!N$*,&d$2I#&
X#$%I,#'#.-R! 9/),2,$)! */9$! /2! .?$! ),*+(/*:&$! &$@:,&$9$%.*! ,%!
M3=! ;C! _'+$*,'#.-& )3& !%%#-%& &$0'&),%0! 9$'*:&$9$%.! /2! .?$!
&$+/8$&'L($!'9/:%.!/2!,9-',&$)!'**$.*4![?$!'9$%)9$%.*!&$*:(.$)!
2&/9! .?$! M3=OS*!)$+,*,/%! ,%!7$+$9L$&!6F"F! ./! &$@:,&$!')),.,/%'(!
),*+(/*:&$*!'L/:.!.?$!9$'*:&$9$%.!/2!,9-',&$)!'**$.*!U/&!'!0&/:-!
/2! '**$.*V! B,.?! '! &$+/8$&'L($! '9/:%.! L'*$)! /%! 2',&! 8'(:$! ($**!
+/*.*! /2! ),*-/*'(4! [?,*! '9$%)9$%.! ,*! )$*,0%$)! ./! +('&,21! .?$!
),*+(/*:&$!&$@:,&$9$%.*!/2!M3=!;C4!
!
[?$*$! '9$%)9$%.*! ),)! %/.! ?'8$! '! 9'.$&,'(! ,9-'+.! /%!
=?'&$?/()$&*S!$@:,.1!'%)e/&!-&/2,.!/&!(/**4!

! !
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39$%)9$%.*!./!M3=!;E!dP/8'.,/%!/2!7$&,8'.,8$*!'%)!</%.,%:'.,/%!
/2!_$)0$!3++/:%.,%0d!
\%)$&! .?$! '9$%)9$%.*! .?$&$! B/:()! L$! %/! %$$)! ./! ),*+/%.,%:$!
?$)0$! '++/:%.,%0! ,2! '! ?$)0,%0! )$&,8'.,8$! B'*! %/8'.$)R! -&/8,)$)!
+$&.',%!+&,.$&,'!'&$!9$.4!3!%/8'.,/%! ,%),+'.$*!'%!$8$%.!B?$&$! .?$!
/&,0,%'(! -'&.,$*! ./! '! )$&,8'.,8$! '0&$$! .?'.! /%$! /&! 9/&$! +($'&,%0!
+/:%.$&-'&.,$*! &$-('+$! .?$,&! /&,0,%'(! +/:%.$&-'&.1! ./! L$+/9$! .?$!
%$B!+/:%.$&-'&.1!./!$'+?!/2!.?$!-'&.,$*4!
!
[?$*$! '9$%)9$%.*! ),)! %/.! ?'8$! '! 9'.$&,'(! ,9-'+.! /%!
=?'&$?/()$&*S!$@:,.1!'%)e/&!-&/2,.!/&!(/**4!

MNHM<!6"!kD$8,$*S!!
[?$! M3=O! ,**:$)! MNHM<! M%.$&-&$.'.,/%! 6"! kD$8,$*SR! B?,+?! B'*!
)$8$(/-$)! L1! .?$! MNH=! M%.$&-&$.'.,/%*! </99,..$$4! [?$!
,%.$&-&$.'.,/%!+('&,2,$*!.?'.!'%!$%.,.1!&$+/0%,*$*!'!(,'L,(,.1!2/&!'!($81!
B?$%! .?$! '+.,8,.1! .?'.! .&,00$&*! -'19$%.R! '*! ,)$%.,2,$)! L1! .?$!
&$($8'%.! ($0,*('.,/%R! /++:&*4! M.! '(*/! +('&,2,$*! .?'.! '! ($81! (,'L,(,.1! ,*!
'++&:$)! -&/0&$**,8$(1! /%(1! ,2! .?$! '+.,8,.1! .?'.! .&,00$&*! -'19$%.!
/++:&*! /8$&! '! -$&,/)! /2! .,9$R! ,%! '++/&)'%+$! B,.?! .?$! &$($8'%.!
($0,*('.,/%4!N/&!'! ($81! .?'.! ,*! .&,00$&$)!:-/%!&$'+?,%0!'!9,%,9:9!

.?&$*?/()R! .?$! ,%.$&-&$.'.,/%! +('&,2,$*! .?'.! %/! (,'L,(,.1! *?/:()! L$!
&$+/0%,*$)! L$2/&$! .?$! *-$+,2,$)! 9,%,9:9! .?&$*?/()! ,*! &$'+?$)4!
[?$! ,%.$&-&$.'.,/%!)/$*!%/.!0,8$!'%1!0:,)'%+$!B,.?! &$0'&)! ./! .?$!
'++/:%.,%0! .&$'.9$%.! /2! .?$! ($8,$*! ,%! -&/2,.! /&! (/**4! 30$'*! B,((!
+/%.,%:$!./!'--(1!'++&:'(!'++/:%.,%0!B,.?!&$0'&)!./!($8,$*4!

\-+/9,%0!+?'%0$*!,%!MNH=!G\!,%!6F"A!
[?$&$!B,((!%/.!L$!'%1!%$B!*.'%)'&)*!.?'.!B,((!L$+/9$!$22$+.,8$!2/&!
30$'*! '*! '.! "! i'%:'&1!6F"A! .?'.! B,((! ?'8$! '! 9'.$&,'(! ,9-'+.! /%!
=?'&$?/()$&*S!$@:,.1!'%)e/&!P$.!&$*:(.4!

64;! 3++/:%.,%0!$*.,9'.$*!
[?$!-&$-'&'.,/%!/2! .?$!30$'*!</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*!
,%! +/%2/&9,.1! B,.?! MNH=R! &$@:,&$*! .?$!:*$! /2! +$&.',%! $*.,9'.$*! '.!
.?$!$%)!/2!.?$!&$-/&.,%0!-$&,/)4!M%!0$%$&'(!.?$*$!$*.,9'.$*!'%)!.?$!
9$.?/)*!:*$)!?'8$!L$$%!+/%*,*.$%.!*,%+$!.?$!,%.&/):+.,/%!/2!MNH=!
,%! 6FFA4! G'+?! $*.,9'.$! L1! ,.*! %'.:&$! +'&&,$*! '! *,0%,2,+'%.! &,*I! /2!
9'.$&,'(! ')`:*.9$%.*! U-/*,.,8$! /&! %$0'.,8$V! ./! .?$! +'&&1,%0!
'9/:%.*!/2!'**$.*!'%)!(,'L,(,.,$*!,%!.?$!%$T.!2,%'%+,'(!1$'&4!
!

! !
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[?$!I$1!$*.,9'.$*!'.!.?$!&$-/&.,%0!)'.$!'&$!*?/B%!,%!.?$!%$T.!.'L($4!

!
N/&! 9/&$! )$.',($)! ,%2/&9'.,/%! /%! .?$! '--(,+'.,/%! /2! .?$*$! $*.,9'.$*R! -($'*$! &$2$&! ./! .?$! '--(,+'L($! %/.$*! ,%! .?$! 30$'*! </%*/(,)'.$)!
N,%'%+,'(!=.'.$9$%.*4!P/.$!A!H,*I!J'%'0$9$%.!)$*+&,L$*!.?$!B'1!,%!B?,+?!30$'*!9,.,0'.$*!.?$!8'&,/:*!&,*I*!/2!.?$!,%*:&'%+$!/-$&'.,/%*4!
!
! !

;"!7$+$9L$&!6F">! !
$ $
!((#*(! K(*+G)*+&2$'25#"*)+2*%!
38',('L($!2/&!*'($!*$+:&,.,$*! !
N,%'%+,'(!,%*.&:9$%.*! !
! W! D$8$(!6! W! [?$!8'(:'.,/%!9/)$(!!
! W! M%'+.,8$!9'&I$.*!!
! !
! W! D$8$(!;! W! [?$!8'(:'.,/%!9/)$(!
! W! \*$!/2!%/%!9'&I$.!/L*$&8'L($!,%-:.!!
! W! M%'+.,8$!9'&I$.*!!
! !
M%8$*.9$%.!-&/-$&.1! W! 7$.$&9,%'.,/%!/2!.?$!:*$2:(!(,2$!'%)!&$*,):'(!8'(:$!
! !
D/'%*!! W! [?$!8'(:'.,/%!9/)$(!
! W! Q'&'9$.$&*!*:+?!'*!+&$),.!*-&$')R!9'.:&,.1!'%)!,%.$&$*.!&'.$*!
! !
3**/+,'.$*! W! a'&,/:*!:%+$&.',%.,$*!)$-$%),%0!/%!.?$!'**$.!9,TR!/-$&'.,/%*!'%)!9'&I$.!)$8$(/-9$%.*!
! !
#//)B,((! W! [?$!8'(:'.,/%!9/)$(!:*$)!
! W! N,%'%+,'(!'%)!$+/%/9,+!8'&,'L($*!!
! W! 7,*+/:%.!&'.$!
! W! [?$!,%?$&$%.!&,*I!-&$9,:9!/2!.?$!$%.,.1!
! !
X.?$&!,%.'%0,L($!'**$.*! W! 7$.$&9,%'.,/%!/2!.?$!:*$2:(!(,2$!'%)!&$*,):'(!8'(:$!!
! !
7$2$&&$)!.'T!'**$.*! W! M%.$&-&$.'.,/%!/2!+/9-($T!.'T!&$0:('.,/%*!
! W! 39/:%.!'%)!.,9,%0!/2!2:.:&$!.'T'L($!,%+/9$!
! !
[+)O+3+*+#(! !
D,'L,(,.,$*!2/&!M%*:&'%+$!+/%.&'+.*! !
W! D,2$! W! 3+.:'&,'(!'**:9-.,/%*!!
! W! t,$()!+:&8$!:*$)!,%!(,'L,(,.1!')$@:'+1!.$*.!!
! !
W! P/%W(,2$! W! D,'L,(,.,$*!2/&!U,%+:&&$)!L:.!%/.!&$-/&.$)V!+(',9*!!
! W! <(',9!')`:*.9$%.!$T-$%*$*!!!!!
! W! N,%'(!*$..($9$%.!/2!/:.*.'%),%0!+(',9*!
! !
Q$%*,/%!/L(,0'.,/%*! W! 3+.:'&,'(!'**:9-.,/%*!!
! W! 7,*+/:%.!&'.$!
! W! M%2('.,/%e*'('&,$*!
! !
Q&/8,*,/%*! W! [?$!(,I$(,?//)!/2!'!-&$*$%.!/L(,0'.,/%!):$!./!$8$%.*!,%!.?$!-'*.!

! W! [?$!+'(+:('.,/%!/2!.?$!L$*.!$*.,9'.$)!'9/:%.!!
! !

7$2$&&$)!.'T!(,'L,(,.,$*! W! M%.$&-&$.'.,/%!/2!+/9-($T!.'T!&$0:('.,/%*!
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+/9-$%*'.,/%!L:*,%$**!'&$!-&$*$%.$)!'.! .?$,&!%$.!-&$*$%.!8'(:$4!
30$'*! )/$*! %/.! ),*+/:%.! ,.*! (,'L,(,.,$*! 2/&! +(',9*! /.?$&! .?'%! 2/&!
+(',9*!B,.?!)$.$&9,%'L($!'%)!-$&,/),+!-'19$%.!.$&9*4!!
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>*$=*2*-T&!(#bI$<T&Q#%-&
[?$! ')$@:'+1! /2! ,%*:&'%+$! (,'L,(,.,$*! Uk(,'L,(,.1! ')$@:'+1! .$*.SV! ,*!
.$*.$)! L1! $'+?! +/9-'%1! '.! $'+?! &$-/&.,%0! )'.$4! [?$! .$*.*! '&$!
0$%$&'((1! -$&2/&9$)! /%! ($0'(! 2:%0,L($! ($8$(! 2/&! (,2$R! %/%W(,2$! '%)!
?$'(.?4!30$'*! +/%*,)$&*! +:&&$%.! L$*.! $*.,9'.$*! /2! '((! +/%.&'+.:'(!
+'*?! 2(/B*R! ,%+(:),%0! &$('.$)! +'*?! 2(/B*! *:+?! '*! U&$V,%8$*.9$%.!
&$.:&%*!'%)!$T-$%*$*4![?$!'**:9-.,/%*!'&$! ,%.$&%'((1!+/%*,*.$%.!
B,.?!.?/*$!:*$)!2/&!/.?$&!9/)$((,%0!-:&-/*$*R!*:+?!'*!$9L$))$)!
8'(:$4! N/&! D,2$! M%*:&'%+$! +/%.&'+.*R! .?$! .$*.*! ,%+(:)$! +'*?! 2(/B*!
&$*:(.,%0! 2&/9! $9L$))$)! /-.,/%*! '%)! 0:'&'%.$$*4! [?$! -&$*$%.!
8'(:$! /2! .?$*$! +'*?! 2(/B*! ?'*! L$$%! )$.$&9,%$)! L1! :*,%0! '! &,*IW
2&$$!),*+/:%.!&'.$!'((/B,%0!'!+/9-'%1!*-$+,2,+!8/('.,(,.1!')`:*.9$%.!
L'*$)! /%! GMXQ3! 9$.?/)/(/01! U'2.$&! .?$! ('*.! (,@:,)! -/,%.! .?$! */!
+'(($)!\(.,9'.$!N/&B'&)!H'.$!$T.&'-/('.,/%! ,*!:*$)V4!3%1!*?/&.2'((!
,*!&$+/0%,^$)!,99$),'.$(1!,%!.?$!-&/2,.!/&!(/**!'++/:%.R!$,.?$&!'*!'!
73<! /&! aXO3! ,9-',&9$%.! /&! '*! '! (/**! &$+/0%,.,/%4! M2R! ,%! '!
*:L*$@:$%.! -$&,/)R! .?$! *?/&.2'((! )$+&$'*$*R! .?$! )$+&$'*$! ,*!
&$8$&*$)!.?&/:0?!-&/2,.!/&!(/**4!

64E! J$'*:&$9$%.!/2!,9-',&$)!'**$.*!!
3%! '**$.! ,*! ,9-',&$)! B?$%! ,.*! +'&&1,%0! '9/:%.! $T+$$)*! ,.*!
&$+/8$&'L($! '9/:%.4! 30$'*! &$8,$B*! '((! /2! ,.*! '**$.*! '.! $'+?!
&$-/&.,%0!)'.$! 2/&!/L`$+.,8$!$8,)$%+$!/2! ,9-',&9$%.4![?$!+'&&1,%0!
'9/:%.! /2! ,9-',&$)! '**$.*! ,*! &$):+$)! ./! .?$! $*.,9'.$)!
&$+/8$&'L($!'9/:%.4!!
!
M2!,%!'!*:L*$@:$%.!-$&,/)!.?$!'9/:%.!/2!.?$!,9-',&9$%.!/%!'**$.*!
/.?$&! .?'%! 0//)B,((! /&! '8',('L($W2/&W*'($! $@:,.1! ,%*.&:9$%.*!
)$+&$'*$*R! ):$! ./! '%! $8$%.! /++:&&,%0! '2.$&! .?$! B&,.$W)/B%R! .?$!
'9/:%.!,*!&$8$&*$)!L1!')`:*.,%0!.?$!,9-',&9$%.!'%)!,*!&$+/0%,*$)!
,%! .?$! ,%+/9$! *.'.$9$%.4! [?'.! ,%+&$'*$)! '9/:%.! +'%%/.! $T+$$)!
.?$! +'&&1,%0! '9/:%.! .?'.! B/:()! ?'8$! L$$%! )$.$&9,%$)R! %$.! /2!
)$-&$+,'.,/%R!?')!%/!,9-',&9$%.!L$$%!&$+/0%,*$)!2/&!.?$!'**$.!,%!
-&,/&!1$'&*4!

N,%'%+,'(!'**$.*!
3! 2,%'%+,'(! '**$.! U/&! 0&/:-! /2! 2,%'%+,'(! '**$.*V! +('**,2,$)! '*!
'8',('L($!2/&!*'($!,*!,9-',&$)!,2!.?$&$!,*!/L`$+.,8$!$8,)$%+$!/2!/%$!
/&!9/&$!$8$%.*! U(/**!$8$%.*!/&! S.&,00$&*kR!$404!*,0%,2,+'%.! 2,%'%+,'(!
),22,+:(.1!/2! .?$!,**:$&V! .?'.!/++:&&$)!'2.$&!.?$! ,%,.,'(!&$+/0%,.,/%!/2!
.?$! '**$.! '%)! .?'.! (/**! $8$%.! U/&! $8$%.*V! ?'*! '%! ,9-'+.! /%! .?$!
$*.,9'.$)! 2:.:&$! +'*?! 2(/B*! /2! .?$! 2,%'%+,'(! '**$.! U/&! 0&/:-! /2!
2,%'%+,'(!'**$.*V!.?'.!+'%!L$!&$(,'L(1!$*.,9'.$)4!!
!
!

N/&!$@:,.1!*$+:&,.,$*R!.?$!.&,00$&*!:*$)!./!)$.$&9,%$!B?$.?$&!.?$&$!
,*!/L`$+.,8$!$8,)$%+$!/2! ,9-',&9$%.! ,%+(:)$R!'9/%0*.!/.?$&*R! .?$!
+/%*,)$&'.,/%! B?$.?$&! .?$! 2',&! 8'(:$! ,*! *,0%,2,+'%.(1! U6AbV! L$(/B!
+/*.! /&! ?'*! L$$%! L$(/B! +/*.! 2/&! '! -&/(/%0$)! -$&,/)! U2/:&!
+/%*$+:.,8$! @:'&.$&*V! '.! .?$! )'.$! /2! .?$! *.'.$9$%.! /2! 2,%'%+,'(!
-/*,.,/%4!

M%8$*.9$%.!-&/-$&.1!'%)!-&/-$&.1!?$()!2/&!/B%!:*$!
Q&/-$&.1! ,*! 9$'*:&$)! '++/&),%0! ./! .?$! +/*.! 9/)$(! '%)! ,9-',&$)!
B?$%!.?$!+'&&1,%0!'9/:%.!$T+$$)*!,.*!&$+/8$&'L($!'9/:%.R!B?,+?!
,*! .?$!?,0?$&!/2! S2',&!8'(:$! ($**!+/*.*! ./!*$((k!/&! S8'(:$!,%!:*$k!U.?$!
$T-$+.$)!-&$*$%.!8'(:$!/2!2:.:&$!+'*?!2(/B*R!B,.?/:.!)$):+.,/%!2/&!
.&'%*2$&!.'TV4!3.!.?$!$%)!/2!$'+?!&$-/&.,%0!-$&,/)R!30$'*!'**$**$*!
B?$.?$&! .?$&$! ,*! '%1! ,%),+'.,/%! .?'.! '%! '**$.! 9'1! L$! ,9-',&$)R!
+/%*,)$&,%0! 8'&,/:*! $T.$&%'(! U$404! *,0%,2,+'%.! +?'%0$*! ,%! .?$!
$+/%/9,+! $%8,&/%9$%.V! '%)! ,%.$&%'(! */:&+$*! /2! ,%2/&9'.,/%! U$404!
-('%! ./! ),*-/*$V4! M2! '%1! *:+?! ,%),+'.,/%! $T,*.*! U'%)! /%(1! .?$%VR!
30$'*!B,((! $*.,9'.$! .?$! &$+/8$&'L($!'9/:%.!/2! .?$!-&/-$&.14!3%1!
,9-',&9$%.!,)$%.,2,$)!,*!&$+/0%,*$)!,%!.?$!,%+/9$!*.'.$9$%.4!32.$&!
.?$! &$+/0%,.,/%! /2! '%! ,9-',&9$%.R! .?$! )$-&$+,'.,/%! 2/&! 2:.:&$!
-$&,/)*!,*!')`:*.$)!L'*$)!/%!.?$!&$8,*$)!+'&&1,%0!'9/:%.!($**!,.*!
&$*,):'(!8'(:$!/8$&!.?$!'**$.S*!&$9',%,%0!:*$2:(!(,2$4!!

H))(:*22&$.(&)-;#,&*.-$."*=2#&$%%#-%&
#//)B,((!,*!'%!,%.'%0,L($!'**$.!B,.?!'%!,%)$2,%,.$!(,2$!'%)!,*!(,I$!'((!
/.?$&! ,%.'%0,L($! '**$.*! B,.?! ,%)$2,%,.$! (,8$*! %/.! '9/&.,*$)! L:.!
.$*.$)!2/&!,9-',&9$%.!'.!($'*.!'%%:'((14!M%.'%0,L($!'**$.*!B,.?!2,%,.$!
(,8$*!'&$!'9/&.,*$)!/8$&!.?$!$*.,9'.$)!:*$2:(!(,2$!'%)!&$8,$B$)!'.!
$'+?!&$-/&.,%0!)'.$4!3%1!,9-',&9$%.!,)$%.,2,$)!,*!&$+/0%,*$)!,%!.?$!
,%+/9$!*.'.$9$%.4!

M-;#,&$%%#-%&
N/&!%/%W2,%'%+,'(!'**$.*R! .?$!&$+/8$&'L($!'9/:%.! ,*!9$'*:&$)!'*!
.?$!?,0?$&!/2! .?$! 2',&!8'(:$! ($**!+/*.!/2!),*-/*'(!'%)!.?$!8'(:$! ,%!
:*$4! N',&! 8'(:$! ($**! +/*.! /2! ),*-/*'(! ,*! .?$! -&,+$! .?'.! B/:()! L$!
&$+$,8$)!./!*$((!'%!'**$.!,%!'%!/&)$&(1!.&'%*'+.,/%!L$.B$$%!9'&I$.!
-'&.,+,-'%.*R!'2.$&!)$):+.,%0!'%1!),&$+.!,%+&$9$%.'(!),*-/*'(!+/*.*4!
a'(:$! ,%!:*$! ,*! .?$!-&$*$%.! 8'(:$!/2! $*.,9'.$)! 2:.:&$! +'*?! 2(/B*!
$T-$+.$)! ./! '&,*$! 2&/9! +/%.,%:,%0! :*$! /2! '%! '**$.! '%)! 2&/9! ,.*!
),*-/*'(!'.!.?$!$%)!/2!,.*!:*$2:(!(,2$4!
!
!
!
!

! !
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64"F! H$8$%:$!&$+/0%,.,/%!

64"F4"! #&/**!-&$9,:9!,%+/9$!

f,#'*I'&*.<)'#&:;#.&,#<#*/#(&
Q&$9,:9*! 2&/9! D,2$! ,%*:&'%+$! -/(,+,$*! '%)! ,%8$*.9$%.! +/%.&'+.*!
B,.?! ),*+&$.,/%'&1! -'&.,+,-'.,/%! 2$'.:&$*! .?'.! '&$! +/%*,)$&$)! (/%0!
):&'.,/%!.1-$!+/%.&'+.*!'&$!&$+/0%,*$)!'*!&$8$%:$!B?$%!):$!2&/9!
.?$! -/(,+1?/()$&4! G*.,9'.$)! 2:.:&$! L$%$2,.*! '%)! $T-$%*$*! '&$!
/22*$.!'0',%*.!*:+?!&$8$%:$!,%!/&)$&!./!&$+/0%,*$!-&/2,.*!/8$&!.?$!
$*.,9'.$)!(,2$!/2!.?$!-/(,+,$*4![?,*!9'.+?,%0!,*!'++/9-(,*?$)!L1!.?$!
$*.'L(,*?9$%.!/2!(,'L,(,.,$*!/2!.?$!,%*:&'%+$!-/(,+,$*!'%)!,%8$*.9$%.!
+/%.&'+.*! B,.?! ),*+&$.,/%'&1! -'&.,+,-'.,/%! 2$'.:&$*! '%)! L1! .?$!
)$2$&&'(!'%)!*:L*$@:$%.!'9/&.,*'.,/%!/2!-/(,+1!'+@:,*,.,/%!+/*.*4!

f,#'*I'&*.<)'#&:;#.&#$,.#(&&
N/&! *?/&.! ):&'.,/%! .1-$! +/%.&'+.*! U-&,%+,-'((1! P/%W(,2$VR! -&$9,:9*!
'&$!&$+/&)$)!'*!B&,..$%!:-/%!,%+$-.,/%!/2! .?$!+/%.&'+.4!Q&$9,:9*!
'&$! &$+/0%,*$)! ,%! .?$! ,%+/9$!*.'.$9$%.!'*!$'&%$)!/%!'!-&/W&'.'!
L'*,*!/8$&!.?$!.$&9!/2!.?$!&$('.$)!-/(,+1!+/8$&'0$4![?$!:%$'&%$)!
-&$9,:9! &$*$&8$! &$-&$*$%.*! .?$! -/&.,/%! /2! .?$! -&$9,:9*! B&,..$%!
&$('.,%0!./!.?$!:%$T-,&$)!.$&9*!/2!.?$!+/8$&'0$4!

64"F46! M%.$&$*.!,%+/9$!'%)!$T-$%*$!
M%.$&$*.! ,%+/9$! '%)! ,%.$&$*.! $T-$%*$! '&$! &$+/0%,*$)! ,%! .?$!
,%+/9$! *.'.$9$%.! 2/&! '((! ,%.$&$*.WL$'&,%0! ,%*.&:9$%.*! /%! '%!
'++&:'(! L'*,*! :*,%0! .?$! $22$+.,8$! ,%.$&$*.! 9$.?/)! L'*$)! /%! .?$!
'+.:'(! -:&+?'*$! -&,+$! ,%+(:),%0! ),&$+.! .&'%*'+.,/%! +/*.*4! M%.$&$*.!
,%+/9$!,%+(:)$*!+/:-/%*!$'&%$)!/%!2,T$)!'%)!2(/'.,%0!&'.$!,%+/9$!
,%*.&:9$%.*! '%)! .?$! '++&$.,/%! /&! '9/&.,*'.,/%! /2! .?$! ),*+/:%.! /&!
-&$9,:94!!
!
X%+$! '! 2,%'%+,'(! '**$.! ?'*! L$$%! B&,..$%! )/B%! ./! ,.*! $*.,9'.$)!
&$+/8$&'L($! '9/:%.R! ,%.$&$*.! ,%+/9$! ,*! .?$&$'2.$&! &$+/0%,*$)!
L'*$)!/%!.?$!$22$+.,8$!,%.$&$*.!&'.$!.?'.!B'*!:*$)!./!),*+/:%.!.?$!
2:.:&$! +'*?! 2(/B*! 2/&! .?$! -:&-/*$! /2! 9$'*:&,%0! .?$! &$+/8$&'L($!
'9/:%.4!

64"F4;! H$'(,*$)!'%)!:%&$'(,*$)!0',%*!'%)!(/**$*!
N/&! 2,%'%+,'(! ,%*.&:9$%.*!+('**,2,$)!'*!'8',('L($! 2/&! *'($R! &$'(,*$)!
0',%*!/&!(/**$*!/%!*'($*!'%)!),8$*.9$%.*!&$-&$*$%.!.?$!),22$&$%+$!
L$.B$$%! .?$! -&/+$$)*! &$+$,8$)! '%)! .?$! ,%,.,'(! L//I! 8'(:$! /2! .?$!
'**$.! */()R! 9,%:*! '%1! ,9-',&9$%.*! &$+/0%,*$)! ,%! .?$! ,%+/9$!
*.'.$9$%.!'2.$&!')`:*.9$%.!2/&! .?$! ,9-'+.!/2!'%1!2',&!8'(:$!?$)0$!
'++/:%.,%04!
!

N/&!2,%'%+,'(!,%*.&:9$%.*!+'&&,$)!'.!2',&!8'(:$!.?&/:0?!-&/2,.!/&!(/**R!
.?$!),22$&$%+$!L$.B$$%!.?$!+'&&1,%0!8'(:$!'.!.?$!$%)!/2!.?$!+:&&$%.!
&$-/&.,%0! -$&,/)! '%)! .?$! -&$8,/:*! &$-/&.,%0! -$&,/)! ,*! ,%+(:)$)! ,%!
kH$*:(.!/%!*'($*!'%)!&$8'(:'.,/%*S4!
!
N/&! )$&,8'.,8$*R! .?$! ),22$&$%+$! L$.B$$%! .?$! +'&&1,%0! +($'%! 2',&!
8'(:$!U,4$4!$T+(:),%0!.?$!:%&$'(,*$)!-/&.,/%!/2!.?$!,%.$&$*.!'++&:'(*V!
'.! .?$! $%)! /2! .?$! +:&&$%.! &$-/&.,%0! -$&,/)! '%)! .?$! -&$8,/:*!
&$-/&.,%0!-$&,/)!,*!,%+(:)$)!,%!kH$*:(.!/%!*'($*!'%)!&$8'(:'.,/%*S4!
!
Q&$8,/:*(1! &$+/0%,*$)! :%&$'(,*$)! 0',%*! '%)! (/**$*! &$+/&)$)!
),&$+.(1! ,%! $@:,.1! '&$! .&'%*2$&&$)! ./! .?$! ,%+/9$! *.'.$9$%.! :-/%!
)$&$+/0%,.,/%!/&!:-/%!,9-',&9$%.!/2!.?$!2,%'%+,'(!'**$.4!

64"F4>! N$$!'%)!+/99,**,/%!,%+/9$!

c##%&$%&*.-#",$2&+$,-&)3&#33#<-*/#&*.-#,#%-&,$-#&&
N$$*! .?'.! '&$! '%! ,%.$0&'(! -'&.! /2! .?$! $22$+.,8$! ,%.$&$*.! &'.$! /2! '!
2,%'%+,'(! ,%*.&:9$%.!'&$!0$%$&'((1!.&$'.$)!'*!'%!')`:*.9$%.!./!.?$!
$22$+.,8$! ,%.$&$*.! &'.$4! _/B$8$&R! B?$%! .?$! 2,%'%+,'(! ,%*.&:9$%.! ,*!
9$'*:&$)! '.! 2',&! 8'(:$! .?&/:0?! -&/2,.! /&! (/**R! .?$! 2$$*! '&$!
&$+/0%,*$)!'*!&$8$%:$!B?$%!.?$!,%*.&:9$%.!,*!,%,.,'((1!&$+/0%,*$)4!

c##%&,#<)".*%#(&$%&%#,/*<#%&$,#&+,)/*(#(&&
N$$*! '&$! 0$%$&'((1! &$+/0%,*$)! '*! &$8$%:$! '*! .?$! *$&8,+$*! '&$!
-&/8,)$)4!M2!,.!,*!:%(,I$(1!.?'.!'!*-$+,2,+!($%),%0!'&&'%0$9$%.!B,((!L$!
$%.$&$)! ,%./! '%)! .?$! (/'%! +/99,.9$%.! ,*! %/.! +/%*,)$&$)! '!
)$&,8'.,8$R!.?$!+/99,.9$%.!2$$!,*!&$+/0%,*$)!'*!&$8$%:$!/%!'!.,9$!
-&/-/&.,/%!L'*,*!/8$&!.?$!+/99,.9$%.!-$&,/)4!

c##%&,#<)".*%#(&I+).&<)'+2#-*).&)3&-;#&I.(#,2T*."&-,$.%$<-*).&
N$$*!'&,*,%0!2&/9!%$0/.,'.,%0R!/&!-'&.,+,-'.,%0!,%!.?$!%$0/.,'.,/%!/2R!
'! .&'%*'+.,/%! 2/&!'! .?,&)!-'&.1!'&$! &$+/0%,*$)!:-/%!+/9-($.,/%!/2!
.?$! :%)$&(1,%0! .&'%*'+.,/%4! </99,**,/%! &$8$%:$! ,*! &$+/0%,*$)!
B?$%! .?$! -$&2/&9'%+$! /L(,0'.,/%! ,*! +/9-($.$4! D/'%! *1%),+'.,/%!
2$$*! '&$! &$+/0%,*$)! '*! &$8$%:$! B?$%! .?$! *1%),+'.,/%! ?'*! L$$%!
+/9-($.$)4!

c##&,#/#.I#&3,)'&*./#%-'#.-&<).-,$<-%&&
[?,*! &$('.$*! ./! +/%.&'+.*R! B,.?/:.! ),*+&$.,/%'&1! -'&.,+,-'.,/%!
2$'.:&$*R! ,**:$)! L1! ,%*:&'%+$! +/9-'%,$*! .?'.! '&$! +('**,2,$)! '*!
,%8$*.9$%.! +/%.&'+.*R! L$+':*$! .?$! +/8$&$)! ,%*:&'%+$! &,*I! ,*! %/.!
*,0%,2,+'%.4!H$8$%:$*!2&/9!.?$*$!+/%.&'+.*!+/%*,*.!/2! 2$$*!2/&!.?$!
+/8$&'0$!/2!,%*:&'%+$R!')9,%,*.&'.,/%!2$$*!'%)!*:&&$%)$&!+?'&0$*4!
N$$*! '&$! &$+/0%,*$)! '*! &$8$%:$! '*! .?$! *$&8,+$*! '&$! -&/8,)$)4!
GT-$%*$*!,%+(:)$!9/&.'(,.1!+(',9*!'%)!,%.$&$*.!+&$),.$)4!
!
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3 Acquisitions 
and disposals 

!
[?$!2/((/B,%0!*,0%,2,+'%.!'+@:,*,.,/%*!'%)!),*-/*'(*!B$&$!9')$!,%!
6F">! '%)! 6F";4! 7$.',(*! /%! '+@:,*,.,/%*! '%)! ),*-/*'(*R! ,2! '%1R!
B?,+?! .//I! -('+$! '2.$&! .?$! )'.$! /2! .?$! *.'.$9$%.! /2! 2,%'%+,'(!
-/*,.,/%R! '&$! ,%+(:)$)! ,%! %/.$! AF! G8$%.*! '2.$&! .?$! )'.$! /2! .?$!
*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%4!

;4"! 3+@:,*,.,/%*!,%!6F">!

\OM!3**,+:&'^,/%,!
X%! A! 3:0:*.! 6F">R! 30$'*! '%)! OPQ! Q'&,L'*! <'&),2! &$'+?$)! '%!
'0&$$9$%.! B,.?! \OM! O'%+'! ./! '+@:,&$! .?$! &$9',%,%0! AFb! l! "!
*?'&$! ,%! .?$!*?'&$!+'-,.'(!/2!\OM!3**,+:&'^,/%,!U\OM3VR! 2/&!'! ./.'(!
'9/:%.!/2!G\H!KA!9,((,/%!-(:*!')),.,/%'(!+/99,**,/%*!*:L`$+.!./!'!
+(/*,%0!')`:*.9$%.4!!
!
\OM3!,*!/%$!/2! .?$!($'),%0!P/%W(,2$!L'%+'**:&'%+$!-('1$&*! ,%!.?$!
M.'(,'%! 9'&I$.4! [?,*! .&'%*'+.,/%! +/9-($.$*! .?$! 6FFE! `/,%.!
'+@:,*,.,/%!/2!.?$!9'`/&,.1!*.'I$!,%!\OM34!
!
[?$! .&'%*'+.,/%! B'*! +(/*$)! '.! 1$'&W$%)! 6F">4! 30$'*! -',)!
G\H!>C!9,((,/%! ./! '+@:,&$! .?$! ')),.,/%'(! 6Ab4! =,%+$! 30$'*!
'(&$')1!+/%.&/(($)!\OM!3**,+:&'^,/%,! .?$!'+@:,*,.,/%!),)!%/.!&$*:(.!
,%!'%1!-:&+?'*$!'++/:%.,%0R!?/B$8$&R!.?$!'+@:,*,.,/%!&$*:(.$)!,%!'!
)$+&$'*$!/2!30$'*S!*?'&$?/()$&*!$@:,.1!/2!G\H!>F!9,((,/%!):$!./!
.?$!2'+.!.?'.!.?$!-:&+?'*$!+/%*,)$&'.,/%!,%+(:),%0!.?$!2',&!8'(:$!/2!
.?$!')),.,/%'(!+/99,**,/%*!B'*!'L/8$!.?$!%$.!'**$.!8'(:$4!
!
OPQ! Q'&,L'*! <'&),2! '%)! 30$'*! `/,%.(1! /B%! "FFb! /2! \OM3! B,.?!
30$'*! ?/(),%0! AFb! g! "! *?'&$! '%)! OPQ!Q'&,L'*!<'&),2! AFb! W! "!
*?'&$4! O/.?! *?'&$?/()$&*! '0&$$)! ./! 2:&.?$&! $T-'%)! \OM3S*!
'+.,8,.,$*!,%!M.'(1R! ,%!/&)$&!./!+/%.,%:$!.?$!)$8$(/-9$%.!/2!P/%W(,2$!
,%*:&'%+$! -&/):+.*! '%)! *$&8,+$*R! ,%+(:),%0! +'&! '%)! ?/:*$?/()!
,%*:&'%+$4!3.!.?$!*'9$!.,9$R!\OM!O'%+'!?'*!'0&$$)!./!&$%$B!'%)!
$T.$%)! ,.*! (/%0! .$&9! ),*.&,L:.,/%! '0&$$9$%.! B,.?! \OM34!
\OM!3**,+:&'^,/%,!?'*!L$$%!&$%'9$)!<'&0$'*!3**,+:&'^,/%,4!

Jq),*!'%)!X+,)$%.'(!=$0:&/*!
JO<Q!30$'*R! .?$! `/,%.! 8$%.:&$!B,.?!O'%+/!</9$&+,'(!Q/&.:0:v*!
UO<QV!/B%$)!2/&!A"b!L1!30$'*R!?'*!),8,)$%)$)!/:.!,.*!*?'&$*!,%!
.?$! P/%W(,2$! +/9-'%,$*! ./! ,.*! .B/! *?'&$?/()$&*! ./0$.?$&! B,.?! '!
+'-,.'(! ),*.&,L:.,/%! /2! G\H! 66A! 9,((,/%4! 30$'*! ?'*! .'I$%! 2:((!
/B%$&*?,-! /2! .?$*$! Q/&.:0:$*$! P/%W(,2$! '+.,8,.,$*! L1! '+@:,&,%0!

JO<Qd*! >Eb! *.'I$! /%! ;F! i:%$! 6F">! 2/&! '%! '9/:%.! /2!
G\H!"6C!9,((,/%4! [?$! .&'%*'+.,/%! ,%+(:)$*! '! /%$W/22! -&,+$!
')`:*.9$%.! '2.$&! >!1$'&*! ./! &$2($+.! '+.:'(! 8$&*:*! -&/`$+.$)!
+/99$&+,'(!-$&2/&9'%+$!.?&/:0?!.?$!JO<Q!%$.B/&I4!!
!
M%!'++/&)'%+$!B,.?!MNH=R!30$'*!),)!%/.!&$+/0%,*$!0//)B,((!/%!.?,*!
.&'%*'+.,/%!*,%+$!30$'*!'(&$')1!+/%.&/(($)!.?$*$!+/9-'%,$*4![?$!
),22$&$%+$!L$.B$$%!.?$!'+@:,*,.,/%!-&,+$!'%)!.?$!L//I!8'(:$!/2!.?$!
'**$.*! '%)! (,'L,(,.,$*! '9/:%.,%0! ./! G\H!K64>! 9,((,/%! ?'*! L$$%!
)$):+.$)!2&/9!=?'&$?/()$&*S!$@:,.14!

X.?$&!'+@:,*,.,/%*!!
X%! 6! 3-&,(! 6F">R! 30$'*! N&'%+$! '+@:,&$)! '%! ')),.,/%'(! *.'I$! /2!
"Cb! ,%! $@:,.1! '**/+,'.$! =,+'8/%(,%$4! 7:$! ./! .?,*!'+@:,*,.,/%R! .?$!
30$'*W*?'&$! ,%! =,+'8/%(,%$! L$+'9$! CAb! '%)! 30$'*! 0',%$)!
+/%.&/(!/8$&!=,+'8/%(,%$4!3*!/2! .?,*!)'.$R!=,+'8/%(,%$! ,*! .?$&$2/&$!
2:((1! +/%*/(,)'.$)! B,.?,%! .?$! 30$'*! +/%*/(,)'.,/%! *+/-$4! [?$!
'9/:%.*!&$('.,%0!./!.?,*!.&'%*'+.,/%!B$&$!&$('.,8$(1!*9'((4![?$!./.'(!
#//)B,((! &$+/0%,*$)! '9/:%.$)! ./! G\H!E4E! 9,((,/%4! 3!
G\H!"4"!9,((,/%!0',%!B'*! &$+/0%,*$)!/%! .?$!)$&$+/0%,.,/%!/2! .?$!
$@:,.1!'**/+,'.$!B?$%!+/%.&/(!B'*!$*.'L(,*?$)!'%)!.?$!$%.,.1!B'*!
2:((1!+/%*/(,)'.$)4!
!
X%!"A!3-&,(! 6F">R!3#! M%*:&'%+$!'+@:,&$)!],$8,.R! '!0&/:-!/2! &$'(!
$*.'.$! +/9-'%,$*R! 2/&! '%! '9/:%.! /2! G\H! ">A4"! 9,((,/%4! M%!
7$+$9L$&!6F">R!3#!M%*:&'%+$!'+@:,&$)!=/2'!,%8$*.R!'!&$'(!$*.'.$!
$%.,.1R!2/&!'%!'9/:%.!/2!G\H!>54K!9,((,/%4!

;46! 7,*-/*'(*!,%!6F">!

M%.$&-'&I,%0!
X%!"5!i:(1!6F">R!3#!H$'(!G*.'.$R!.?$!9'`/&,.1!UEFbV!*?'&$?/()$&!
/2!M%.$&-'&I,%0R!*,0%$)!'%!'0&$$9$%.!B,.?!<QQ!M%8$*.9$%.!O/'&)!
G:&/-$'%!_/(),%0*!=4w&4(! U<QQMOG_VR! '!B?/((1W/B%$)!*:L*,),'&1!
/2! <'%')'! Q$%*,/%! Q('%! M%8$*.9$%.! O/'&)! U<QQMOVR! ./! *$((!
<QQMOG_!'!;Eb!*.'I$!,%!M%.$&-'&I,%04!!
!
[?$!-'&.,$*!?'8$!'0&$$)!/%!'!-:&+?'*$!-&,+$!/2!G\H!;5F!9,((,/%!
2/&!.?$!;Eb!*?'&$R!L'*$)!/%!'!6F";!GOM[73!8'(:'.,/%!9:(.,-($!/2!
'&/:%)!";T4!
!

! !
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[?$!.&'%*'+.,/%!B'*!+(/*$)!,%!P/8$9L$&!6F">4!3#!M%*:&'%+$!?'*!
&$.',%$)! +/%.&/(! /2! M%.$&-'&I,%04! O$+':*$! /2! .?,*! +/%.&/(R! .?$! %$.!
+'-,.'(! 0',%! /2! G\H!";5!9,((,/%! &$'(,*$)! /%! .?,*! .&'%*'+.,/%! ?'*!
),&$+.(1!L$$%!'++/:%.$)!2/&!,%!*?'&$?/()$&*S!$@:,.14!!
!
3.! .?$! *'9$! .,9$R! 3#! H$'(! G*.'.$! 0&'%.$)! '%! :%+/%),.,/%'(! -:.!
/-.,/%!/%! ,.*!"F4FAb!/B%$&*?,-! ./!Q'&I,9/R! .?$!-&$*$%.!9,%/&,.1!
*?'&$?/()$&!/2!M%.$&-'&I,%04![?$!-:.!/-.,/%!?'*!L$$%!9$'*:&$)!'.!
.?$!2',&!8'(:$!/2!.?$!$T-$+.$)!*$..($9$%.!'9/:%.!UG\H!55!9,((,/%V!
'%)!.?$!&$*:(.,%0!(,'L,(,.1!,*!+('**,2,$)!:%)$&!.?$!?$'),%0!kD,'L,(,.,$*!
&$('.$)!./!B&,..$%!-:.!/-.,/%*!/%!P<MS!,%!.?$!=.'.$9$%.!/2!2,%'%+,'(!
-/*,.,/%4! 3*! '! &$*:(.! /2! .?,*! &$+('**,2,+'.,/%R! %/%W+/%.&/((,%0!

,%.$&$*.*!)$+&$'*$)!B,.?!G\H!CE!9,((,/%!'%)!*?'&$?/()$&*S!$@:,.1!
)$+&$'*$)!B,.?!G\H!"E!9,((,/%4!

30$'*!Q&/.$+.!
3*!-$&!;"!7$+$9L$&!6F">R!30$'*!+/9-($.$)!.?$!*'($!/2!,.*!"FFb!
*?'&$?/(),%0!,%!30$'*!Q&/.$+.!D,9,.$)!U,.*!D,2$!Q&/.$+.,/%!+/9-'%1!
,%! .?$! \]V! ./! 3M#! 2/&! '! ./.'(! +/%*,)$&'.,/%! /2! #OQ! "EK! 9,((,/%!
UG\H!6A;!9,((,/%V4![?$!*'($!/2! .?$!\]!D,2$!'+.,8,.,$*!0$%$&'.$)!'!
%$.!0',%!/2!G\H!;;!9,((,/%R! ,%+(:),%0!,%.$&$*.4![?,*!+'-,.'(!0',%! ,*!
,%+(:)$)!,%!.?$!M%+/9$!=.'.$9$%.! ,%!.?$!(,%$!H$*:(.!/%!*'($*!'%)!
&$8'(:'.,/%*4!
!

!
[?$!,9-'+.!/2!.?$!*'($!/2!30$'*!Q&/.$+.!/%!30$'*S!</%*/(,)'.$)!*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!'.!.?$!)'.$!/2!.?$!*'($!B'*!'*!2/((/B*4!
!
3**$.*! !! D,'L,(,.,$*! !!

<'*?!h!+'*?!$@:,8'($%.*! ;5!! D,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%*:&'%+$!+/%.&'+.*! ;E>!!
N,%'%+,'(!,%8$*.9$%.*!'%)!(/'%*! "">!! <:&&$%.!'%)!)$2$&&$)!.'T!(,'L,(,.,$*! ""!!
H$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*! >;C!! 3++&:$)!,%.$&$*.!'%)!/.?$&!(,'L,(,.,$*! "CC!!
3++&:$)!,%.$&$*.!'%)!/.?$&!'**$.*! "A>!!

U&*)3$3+)O+3+*+#($ @9I$$
G@:,.1! "K"!!

U&*)3$!((#*($ 9J>$$ U&*)3$3+)O+3+*+#($)2-$#]'+*%$ 9J>$$

!
!
D/:8&$**$!)$8$(/-9$%.!
X%!6;!i:(1!6F">R!3#!H$'(!G*.'.$! +/%+(:)$)! .?$! *'($!/2! 5Fb!/2!
<'9-:*! <&,*.'(! UD/:8&$**$! 7$8$(/-9$%.V! &$*:(.,%0! ,%! '! +'-,.'(!
0',%! /2! G\H!KK!9,((,/%! U*$$! %/.$! ;C! H$*:(.! /%! *'($*! '%)!
&$8'(:'.,/%*V4![?$!&$9',%,%0!6Fb!,*!&$-/&.$)!'*!$@:,.1!'**/+,'.$4!

;4;! 3+@:,*,.,/%*!,%!6F";!

7[_!Q'&.%$&*!DD<!
X%! 6C! 3-&,(! 6F";R! 3#! H$'(! G*.'.$! '+@:,&$)! .?&/:0?! '! +'-,.'(!
+/%.&,L:.,/%! /2! \=7! "F;! 9,((,/%! UG\H! KE! 9,((,/%V! '! ;;b! $@:,.1!
*.'I$! ,%! 7[_! Q'&.%$&*! DD<4! [?,*! $@:,.1! *.'I$! ,*! ,%+(:)$)! ,%! .?$!
(,%$!M%8$*.9$%.*!,%!'**/+,'.$*4!!
!
7'8,%'!O&:+I%$&R!B?/!*:++$$)$)!?$&!2'.?$&R!H/%%1!O&:+I%$&R!'%)!
L$+'9$!'!L/'&)!9$9L$&!/2!'0$'*!=3ePa!,%!3-&,(!6F">!,*!'22,(,'.$)!
./!7[_!Q'&.%$&*!DD<4![?$!O/'&)!/2!7[_!Q'&.%$&*!DD<! ,*!+?',&$)!
L1!J&!i/^$2!7$!J$1!U'(*/!+?',&9'%!/2!.?$!O/'&)!/2!30$'*V4!\%)$&!
MNH=! &:($*R! .&'%*'+.,/%*!'%)!+/99,.9$%.*! (,I$! .?,*!'&$! &$0'&)$)!
'*!'! &$('.$)!-'&.1! .&'%*'+.,/%!'%)!%$$)!'*!*:+?! ./!L$!),*+(/*$)4!
N/&!2:&.?$&!)$.',(*!*$$!P/.$!5!H$('.$)!-'&.,$*4!

!
[?$!2/((/B,%0!')),.,/%'(!'0&$$9$%.*!'&$!&$('.$)!./!.?,*!'+@:,*,.,/%Z!!
! '! J$^^'%,%$!D/'%! 30&$$9$%.! L$.B$$%! 7[_! Q'&.%$&*! DD<!

'%)!3#!M%*:&'%+$!2/&!'%!'9/:%.!/2!\=7!""K4A!9,((,/%c!!
! '! L&,)0$! (/'%! '0&$$9$%.! L$.B$$%! GOPO! KF! Q,%$!

7$8$(/-9$%.! '%)! 3#! H$'(! G*.'.$! UP/&.?! =.'&! PaV! 2/&!
\=7!6;!9,((,/%4![?,*!'9/:%.! ,*!-'&.!/2!'! ./.'(!L&,)0$! 2'+,(,.1!
/2!\=7!AF!9,((,/%!L1!.?$!*?'&$?/()$&*!/2!7[_!./!-&$W2,%'%+$!
'! .'TW+&$),.! *.&:+.:&$R! B?,+?! ?'*! L$$%! )$('1$)! L1! .?$! \=!
M%.$&%'(!H$8$%:$!=$&8,+$!'--&/8'(!-&/+$**4!!

!
3.! 1$'&W$%)! 6F";R! .?$! -:&+?'*$! '++/:%.,%0! B'*! +/9-($.$)4! P/!
0//)B,((!/&!L')B,((!B'*!&$+/0%,*$)!'*!-'&.!/2!.?$!8'(:'.,/%4!!

X.?$&!'+@:,*,.,/%*!!
M%! ')),.,/%! ./! .?$! L$2/&$! 9$%.,/%$)! .&'%*'+.,/%R! */9$! *9'((!
'+@:,*,.,/%*! ,%! .?$! %/&9'(! +/:&*$! /2! &$'(! $*.'.$! L:*,%$**! B$&$!
)/%$!,%!6F";4!!
!

! !
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;4>! 7,*-/*'(*!,%!6F";!
M%!7$+$9L$&!6F";R!.?$!*:L*,),'&,$*!P/&.?!D,0?.!'%)!Q/($!=.'&!B$&$!
)$+/%*/(,)'.$)!):$!./!.?$!),*-/*'(!/2!CFb!/2!.?$,&!*?'&$*4!3!+'-,.'(!
0',%!/2!G\H!A;!9,((,/%!B'*!'++/:%.$)!2/&!,%!.?$!,%+/9$!*.'.$9$%.!
,%!.?$!(,%$!H$*:(.!/%!*'($*!'%)!&$8'(:'.,/%*4!3.!.?$!*'9$!9/9$%.R!
.?$!&$9',%,%0!>Fb!*?'&$!,%!P/&.?!D,0?.!'%)!Q/($!=.'&!,*!'++/:%.$)!
2/&!'*!$@:,.1!'**/+,'.$4!!

;4A! 3**$.*!'%)!(,'L,(,.,$*!/2!'+@:,*,.,/%*!'%)!),*-/*'(*!!
[?$! .'L($! L$(/B! -&/8,)$*! )$.',(*! /2! .?$! '**$.*! '%)! (,'L,(,.,$*!
&$*:(.,%0!2&/9!.?$!'+@:,*,.,/%!/&!),*-/*'(!/2!*:L*,),'&,$*R!'**/+,'.$*!
'.!.?$!)'.$!/2!'+@:,*,.,/%!/&!),*-/*'(4!
!

!
!! 6F"> !! 6F";

!! 3+@:,*,.,/%* 7,*-/*'(* 3+@:,*,.,/%*! 7,*-/*'(*
3**$.*!'%)!(,'L,(,.,$*!/2!'+@:,*,.,/%*!'%)!),8$*.9$%.*! !! !! !!
<'*?!'%)!+'*?!$@:,8'($%.*! 6>4C!! U!;54>!V F45!!! U!F4"!V
N,%'%+,'(!,%8$*.9$%.*! "4;!! U!"";4E!V !! !!
M%8$*.9$%.!-&/-$&.1! ;>"46!! U!6F64"!V C>4>!!! U!6"E4A!V
D/'%*! "5C4A!! !! "C"4F!!
M%8$*.9$%.*!,%!'**/+,'.$*R!,%+(:),%0!+'-,.'(!U&$V-'19$%.*!! >A4"!! >F;4;!!! U!K>>46!V
H$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*! "F4C!! U!>;54C!V F4E!!! U!""4E!V
<:&&$%.!'%)!)$2$&&$)!.'T!'**$.*! F46!! !! !!
3++&:$)!,%.$&$*.!'%)!/.?$&!'**$.*! 645!! U!"A>4F!V !! U!"F4C!V
Q&/-$&.1R!-('%.!'%)!$@:,-9$%.! ;4A!! U!F4C!V !! !!
#//)B,((!'%)!/.?$&!,%.'%0,L($!'**$.*! >C4C!! U!F46!V ;4"!!! U!A4C!V
D,'L,(,.,$*!'&,*,%0!2&/9!,%*:&'%+$!'%)!,%8$*.9$%.!+/%.&'+.*! U!;E;45!V !! !!
O/&&/B,%0*! "A;4E!! >E46!!! !!
<:&&$%.!'%)!)$2$&&$)!.'T!(,'L,(,.,$*! >F45!! U!"A4"!V >45!!! U!6;46!V
3++&:$)!,%.$&$*.!'%)!/.?$&!(,'L,(,.,$*! 6F45!! U!""K4C!V "4C!!! U!A4"!V
Q&/8,*,/%*! F4>!! !! !!
P/%W+/%.&/((,%0!,%.$&$*.*! 6;64F!! !! !!
<?'%0$*!,%!$@:,.1!&$('.$)!./!'+@:,*,.,/%*!'%)!),8$*.9$%.*! U!>F4"!V ";K45!! !! !!
<#*$)((#*($)5]'+"#-$:$<#*$)((#*($-+(0&(#-$&,$ ;??7I$$ N$@@>7?$P JI87F$$$ N$L?>78$P

&& &&
H$*:(.!/2!),*-/*'(R!0&/**! "F545!! !! A;4>!!
H$*:(.!/%!),*+/%.,%:$)!/-$&'.,/%*R!%$.!/2!.'T$*! "F545!! !! A;4>!!

!! !!
<'*?!:*$)!2/&!'+@:,*,.,/%*!e!&$+$,8$)!2&/9!),*-/*'(*Z! !! !! !!
[/.'(!-:&+?'*$!+/%*,)$&'.,/%!e!Q&/+$$)*!2&/9!*'($! U!;FF4"!V CCF45!! U!>"C4E!V! 5AC4F!!
D$**Z!<'*?!'%)!+'*?!$@:,8'($%.*!'+@:,&$)!e!),8$*.$)! 6>4C!! U!;54>!V F45!!! U!F4"!V
C)(/$'(#-$,&"$)5]'+(+*+&2($:$"#5#+H#-$,"&G$-+(0&()3($ N$>9@7@$P 8>>7J$$ N$JI87I$P$ L@@7F$$

!
!
[?$!-/*,.,8$!'9/:%.*! ,%!6F";!'%)!6F">!/%! .?$! (,%$!D/'%*! ,%! .?$!
+/(:9%!7,*-/*'(*!&$('.$*!./!(/'%*!./!2/&9$&!"FFb!*:L*,),'&,$*4!!
!
M%! 6F">R! 30$'*! ?'*! )$+&$'*$)! ,.*! ,%.$&$*.! ,%! <'9-:*! <&,*.'(!
UD/:8&$**$! 7$8$(/-9$%.V! ./! 6Fb! U*$$! '(*/! :%)$&! 7,*-/*'(*! ,%!
6F">V4! M%! 6F";R! 30$'*! ?'*! )$+&$'*$)! ,.*! ,%.$&$*.! ,%! P/&.?! D,0?.!
'%)!Q/($! =.'&! ./! >Fb! U*$$!'(*/!:%)$&! 7,*-/*'(*! ,%! 6F";V4! [?$1!
'&$! .?$&$2/&$!'.!1$'&W$%)!+/%*/(,)'.$)!'*!$@:,.1!'**/+,'.$*4![?$!
(/'%*!*.,((!$T,*.! ,%! 2:((R!?/B$8$&R!'*! .?$*$!$%.,.,$*!'&$!%/B!.&$'.$)!
'*!$@:,.1!'**/+,'.$*!,%*.$')!/2!L$,%0!2:((1!+/%*/(,)'.$)R!.?$!(/'%*!
'&$! %/! (/%0$&! $(,9,%'.$)! U2/&! )$.',(*! *$$! %/.$! ">! M%8$*.9$%.*! ,%!
'**/+,'.$*V4!
!

M%+(:)$)! ,%! .?$! (,%$! M%8$*.9$%.*! ,%! '**/+,'.$*! ,%! .?$! +/(:9%!
3+@:,*,.,/%*! ,%! 6F";! ,*! .?$! +'-,.'(! ,%+&$'*$! ,%! .?$! '**/+,'.$! ,%!
<?,%'4!M%!.?$!+/(:9%!7,*-/*'(*!,%!6F";!,*!.?$!+'-,.'(!&$-'19$%.!/2!
H/1'(! Q'&I! M%8$*.9$%.*! ,%+(:)$)! U2/&! )$.',(*! *$$! %/.$!C!
H$0:('./&1!*:-$&8,*,/%!'%)!*/(8$%+1!'%)!%/.$!">! M%8$*.9$%.*! ,%!
'**/+,'.$*V4!!
!
[?$! ./.'(! -:&+?'*$! +/%*,)$&'.,/%! 2/&! '+@:,*,.,/%*! /2! *:L*,),'&,$*!
'%)! '**/+,'.$*! '9/:%.$)! ./! G\H!;FF4"!9,((,/%! ,%! 6F">!
U6F";Z!G\H!>"C4E!9,((,/%V4! [?$&$! B$&$! ,%! 6F">! '%)! 6F";! %/!
+'-,.'(!,%+&$'*$*!L1!%/%W+/%.&/((,%0!,%.$&$*.*4!
!
[?$! ,%+&$'*$! ,%!%/%W+/%.&/((,%0! ,%.$&$*.*!:%)$&!),*-/*'(*! ,%!6F">!
&$('.$*! ./! .?$! *'($! /2! -'&.! /2! M%.$&-'&I,%0! U*$$! *$+.,/%! ;46!
7,*-/*'(*!,%!6F">!/2!.?,*!%/.$V4! !
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4 Earnings 
per share 

!
[?$!2/((/B,%0!.'L($!)$.',(*!.?$!+'(+:('.,/%!/2!$'&%,%0*!-$&!*?'&$4!
!
!! 6F"> 6F";

&
P$.!&$*:(.!'..&,L:.'L($!./!*?'&$?/()$&*! >KA4C!! ACE4A!!
39/&.,*'.,/%!/2!+/*.*!/2!&$*.&,+.$)!*?'&$*! ;4F!! 64>!!
<#*$"#('3*$'(#-$*&$-#*#"G+2#$-+3'*#-$#)"2+21($0#"$(/)"#$ J9L78$$ @9I7F$$

!!
Y$,0?.$)!'8$&'0$!%:9L$&!/2!/&),%'&1!*?'&$*!2/&!L'*,+!$'&%,%0*!-$&!*?'&$!U,%!.?/:*'%)*V! 66;RFC>!! 665RK>;!!
3)`:*.9$%.*!2/&Z! !!
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5 Risk 
Management 
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&$-/&.,%0! '%)! .?$&$2/&$! '++/:%.'L,(,.1! 2/&! +/%.&,L:.,/%! ./! 0&/:-!
&$*:(.*! UM%+/9$! =.'.$9$%.R! =.'.$9$%.! /2! N,%'%+,'(! Q/*,.,/%! '%)!
a'(:$V4!
!
!

!
[?$!2/((/B,%0!.'L($!*?/B*!30$'*S!0/8$&%'%+$!:%,.*!'*!/2!;"!7$+$9L$&!6F">4!!
! !
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34!! HM=]!J3P3#GJGP[!XH#3PM=3[MXP!3[!#HX\Q!DGaGD!
[?$! H,*I! 9'%'0$9$%.! 2:%+.,/%! ,*! L:,(.! '&/:%)! '! %:9L$&! /2! L/'&)*R! +/99,..$$*! '%)! 2:%+.,/%*! B,.?! 8'&,/:*! &$*-/%*,L,(,.,$*! ,%! .?$!
$%.$&-&,*$! &,*I!9'%'0$9$%.! UGHJV!N&'9$B/&I4!3.!#&/:-! ($8$(R! .?$! 2/((/B,%0!L/'&)*R!+/99,..$$*!'%)! 2:%+.,/%*!'&$! ,%!-('+$! ./!0/8$&%!
&,*I*4!
!
!

!
!
!
! .?$!O/'&)!/2!7,&$+./&*!?'*!.?$!2,%'(!&$*-/%*,L,(,.1! 2/&!'((!&,*I!

9'%'0$9$%.! &$('.$)! '+.,8,.,$*4! [?$! O/'&)! ,*! .?$! :(.,9'.$!
)$+,*,/%W9'I,%0! L/)1! /2! 30$'*R! B,.?! .?$! $T+$-.,/%! /2!
9'..$&*! &$*$&8$)! 2/&! .?$!#$%$&'(!J$$.,%0*!/2!=?'&$?/()$&*!
L1!+/9-'%1!('B!/&!L1!.?$!3&.,+($*!/2!3**/+,'.,/%4![?$!O/'&)!
'--&/8$*!.?$!&,*I!'--$.,.$!2/&!.?$!0&/:-!'*!'!B?/($c!

!
! .?$! &/($!/2! .?$!H,*I!'%)!<'-,.'(!</99,..$$! ,*! ./!')8,*$! .?$!

O/'&)! L1! 9'I,%0! &$+/99$%)'.,/%*! /%! '((! &,*I! '%)! +'-,.'(!
9'..$&*!'%)!,%!-'&.,+:('&!/%!U,V!.?$!)$2,%,.,/%R!*:-$&8,*,/%!'%)!
9/%,./&,%0! /2! .?$! &,*I! -&/2,($! /2! 30$'*R! +/9-'&$)! ./! .?$!
.'&0$.$)! ($8$(! /2! &,*I! '--$.,.$!'*! )$.$&9,%$)!L1! .?$!O/'&)c!
U,,V! /%! .?$! ')$@:'+1! /2! ,.*! +'-,.'(! '((/+'.,/%! '%)! U,,,V! /%! '((!
2,%'%+,'(! '*-$+.*! /2! ($0'+1! ,**:$*! &$('.$)! ./! .?$! 2/&9$&!
N/&.,*c!

!
! .?$!3:),.!</99,..$$!'**,*.*!.?$!O/'&)!./!2:(2,(!,.*!*:-$&8,*,/%!

'%)!9/%,./&,%0! &$*-/%*,L,(,.,$*! ,%! &$*-$+.!/2! ,%.$&%'(! +/%.&/(!
,%!.?$!L&/')$*.!*$%*$!B,.?,%!30$'*R!,%+(:),%0!,%.$&%'(!+/%.&/(!
/8$&!2,%'%+,'(!'%)!&,*I!&$-/&.,%0c!

!

! .?$! GT</! '%)! ,.*! <HX! ,%! -'&.,+:('&! ?'8$! .?$! &$*-/%*,L,(,.1!
./B'&)*! .?$! H,*I! h! <'-,.'(! </99,..$$R! O/'&)! '%)! .?$!
9'&I$.*e*?'&$?/()$&*! ./! '**:&$! .?'.! .?$! &$($8'%.! U($0'(V!
L/),$*! /2! 30$'*! '%)! /2! ,.*! (/+'(! /-$&'.,%0! +/9-'%,$*! .'I$!
')$@:'.$!)$+,*,/%*!&$0'&),%0!*.&:+.:&$*R!&,*I*!'%)!$T$+:.,/%!
'%)! ./!9'I$!*:&$!')$@:'.$!30$'*!*.&:+.:&$*!$T,*.!'%)!'&$!
2:((1! /-$&'.,/%'(4! [?$! <HX! ,*! *:--/&.$)! ,%! ?,*! B/&I! L1! .?$!
#&/:-!H,*I!X22,+$&R!B?/!?$')*!.?$!#&/:-!H,*I!2:%+.,/%c!

!
! .?$!O/'&)!?'*!+&$'.$)!'!#&/:-!J'%'0$9$%.!</99,..$$! ./!

')8,*$! .?$! #&/:-! GT$+:.,8$! </99,..$$4! [?$! #&/:-!
GT$+:.,8$! </99,..$$! '9/%0! /.?$&*! $T.$%*,8$(1! ),*+:**$*!
'%)! *$$I*! -&,/&! ')8,+$! /2! .?$! J'%'0$9$%.! </99,..$$! /%!
9'..$&*!./!L$!*:L9,..$)!./!.?$!O/'&)!2/&!'--&/8'(R!*:+?!'*Z!
2,%'%+,'(! 9'%'0$9$%.! U$404! 2:%),%0! *.&'.$01R! */(8$%+1!
9'..$&*R!L:.!$T+(:),%0!),8,)$%)!-/(,+1V!'%)!&,*I!9'%'0$9$%.!
U$404!&,*I!'--$.,.$Vc!

!
!
!

! !
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! '%! 30$'*! H,*I! </99,..$$! U3H<V! ')8,*$*! 30$'*S! GT</! /%!
'((! &,*I! &$('.$)! ./-,+*! $%*:&,%0! .?'.! '((! &,*I*! .?'.! '22$+.! .?$!
'+?,$8$9$%.! /2! *.&'.$0,+R! /-$&'.,/%'(! '%)! 2,%'%+,'(!
/L`$+.,8$*! '&$! -&/9-.(1! ,)$%.,2,$)R! 9$'*:&$)R! 9'%'0$)R!
&$-/&.$)! '%)! 9/%,./&$)! U.?&/:0?! ')$@:'.$! &,*I! '--$.,.$!
(,9,.*V!'%)!.?'.!')$@:'.$!&,*I!9'%'0$9$%.!0/8$&%'%+$!'%)!
/&0'%,^'.,/%*!'&$!,%!-('+$!'%)!2/((/B$)!U'*!*.,-:('.$)!,%!.?$!
+/%.$T.! /2! .?$! GHJ! N&'9$B/&IV4! M.! ,*! ,.*$(2! ')8,*$)! L1! .?$!
30$'*!H,*I!N/&:9!/%!./-,+*!&$('.$)!./!.?$!&,*I!9'%'0$9$%.!
2&'9$B/&I! '%)! L1! .?$! 30$'*! J/)$(! </%.&/(! O/'&)! UJ<OV!
.?'.!9'I$*!*:&$!.?$!9/)$(*!:*$)!'&$!'--&/-&,'.$!'%)!*:,.$)!
./!.?$!.'*I!.?$1!'&$!:*$)!2/&c!

!
! 30$'*! M%8$*.9$%.! </99,..$$! ')8,*$*! 30$'*S! GT</! '%)!

9/%,./&*! /8$&'((! '**$.! $T-/*:&$*! ./! $%*:&$! .?'.! .?$1! '&$!
9'%'0$)! ,%!'++/&)'%+$!B,.?! .?$! &,*I! 2&'9$B/&I!'%)!B,.?,%!
'0&$$)!(,9,.*4!M.!')8,*$*!9'%'0$9$%.!/%!)$+,*,/%*!&$0'&),%0!
,%8$*.9$%.*4!M.*!&/($!'(*/!,%+(:)$*!9'I,%0!&$+/99$%)'.,/%*!
&$('.,%0! ./! .?$! =.&'.$0,+! 3**$.! 3((/+'.,/%! '%)! 3**$.! h!
D,'L,(,.1! 9'%'0$9$%.! '%)! ',9*! ./! /-.,9,*$! .?$! /8$&'((!
,%8$*.9$%.! *.&'.$01! /2! .?$! 0&/:-! '%)! $%*:&$*! .?'.! &,*I!
9,.,0'.,/%! '+.,/%*! '&$! .'I$%! B?$%! %$+$**'&14! [?,*!
+/99,..$$! ,*! *-(,.! ,%./! '%! 3*,'%! '%)! '! G:&/-$'%! -'&.! ./!
$%*:&$!&$($8'%.!&$0,/%'(!2/+:*c!

!
! &,*I! *-$+,2,+! .$+?%,+'(! +/99,..$$*R! *:+?! '*! .?$! 30$'*S!

N,%'%+,'(! H,*I! [$+?%,+'(! </99,..$$R! 30$'*S! D,2$! [$+?%,+'(!
</99,..$$R! 30$'*S! P/%W(,2$! [$+?%,+'(! </99,..$$! '%)!
30$'*S! X-$&'.,/%'(! H,*I! [$+?%,+'(! </99,..$$! '+.! '*!
.$+?%,+'(! $T-$&.! L/),$*4! [?$1! '**:&$! +/%*,*.$%+1! '+&/**!
30$'*S! (/+'(! /-$&'.,%0! +/9-'%,$*! /%! 9$.?/)/(/01! '%)!
9/)$((,%0! '--&/'+?$*4! [?$1! 2'+,(,.'.$! .?$! +/(($+.,/%! /2!
L:*,%$**! &$@:,&$9$%.*! '%)! '(,0%! 30$'*! #&/:-! -('.2/&9*!
*:--/&.,%0! .?$! &$($8'%.! &,*I! '**$**9$%.*! B,.?! L:*,%$**!
&$@:,&$9$%.*!'%)!/8$&'((! &$0:('./&1! &$@:,&$9$%.*4![?$1!'+.!
'*!')8,*/&1!L/),$*!./!.?$!3HN!'%)!J<Oc!

!

! .?$!#&/:-!H,*I!X22,+$&!?$')*!.?$!#&/:-!H,*I!N:%+.,/%!B?,+?!
,*!&$*-/%*,L($!2/&!9/%,./&,%0!'%)!&$-/&.,%0!/%!.?$!/8$&'((!&,*I!
-&/2,($!/2!.?$!#&/:-!,%+(:),%0!.?$!'00&$0'.$!&,*I!-&/2,($!/2!.?$!
,%*:&'%+$!+/9-'%,$*4!M.!)$8$(/-*R!-&/-/*$*!'%)!,9-($9$%.*!
.?$! GHJ! 2&'9$B/&I! .?'.! ,.! )/+:9$%.*! .?&/:0?! &$0:('&(1!
:-)'.$)!&,*I!-/(,+,$*!'%)!'!&,*I!.'T/%/91!'%)!-&$-'&$*!'%)!
-&/8,)$*! '((! &$($8'%.! &,*I! &$-/&.*! '%)! /-,%,/%*! /%! &,*I*!
'+&/**! .?$! #&/:-R! *$$I,%0! .?$! 3H<S*! $%)/&*$9$%.*! /%!
.?$94! M.! $%*:&$*! .?$! '--&/-&,'.$%$**! /2! .?$! /8$&'((! 9/)$(!
0/8$&%'%+$! .'I,%0! ,%./! '++/:%.! &$9'&I*! 9')$! L1! 30$'*S!
,%)$-$%)$%.! J/)$(! a'(,)'.,/%4! M.! +//&),%'.$*! 9'`/&! &,*I!
&$('.$)!-&/`$+.*4!

!
30$'*S!H,*I!9'%'0$9$%.!0,8$*!0:,)'%+$! ./!9'%'0$9$%.R!L:.! ,*!
%/.!&$*-/%*,L($!2/&!.?$!9'%'0$9$%.!)$+,*,/%*!%/&!.?$!$T$+:.,/%4!
!
M.! ,*! +/%*,)$&$)! -'&.! /2! .?$! *$+/%)! (,%$! /2! )$2$%+$! l! ,.*! &/($! ,*!
-&,9'&,(1!/%$!/2!')8,*,%0!*$%,/&!9'%'0$9$%.!/%!.?$!*$..,%0!/2!?,0?!
($8$(! *.&'.$0,$*! '%)! '00&$0'.$! &,*I! '--$.,.$! '%)! ./! +//&),%'.$R!
9/%,./&R!+?'(($%0$!'%)!-&/8,)$!*:--/&.!2/&!,.*!9'%'0$9$%.4!!
!
[?$! 'L/8$W9$%.,/%$)! *.&:+.:&$*! 2'8/:&! +/%*,*.$%+1R!
.&'%*-'&$%+1R! *?'&,%0! /2! I%/B($)0$! '%)! 9'I$! *:&$! .?'.! #&/:-W
B,)$! )$8$(/-9$%.*! L$%$2,.! 2&/9! .?$! -&'+.,+'(! $T-$&,$%+$! '%)!
$T-$&.,*$!/2!(/+'(!/-$&'.,%0!+/9-'%,$*4!H$0,/%'(!H,*I!X22,+$&*!'&$!
9$9L$&*! /2! .?$! 3HN! B?,+?! 9$$.*! &$0:('&(1! ./! *?'&$! I%/B($)0$!
'%)!L$*.!-&'+.,+$!'%)!./! `/,%.(1!)$8$(/-!'%)!,9-&/8$!.?$!#&/:-S*!
$%.$&-&,*$!&,*I!2&'9$B/&I4!!
!
[?$! <?,$2! H,*I! X22,+$&*! '%)! <?,$2! N,%'%+,'(! X22,+$&*! 2&/9! .?$!
&$0,/%*!'&$!9$9L$&*!/2!.?$!3H<R!B?,+?!$%*:&$*!.?'.!)$+,*,/%*!/&!
&$+/99$%)'.,/%*!9')$!L1! .?$!3H<!.'I$! ,%./!'++/:%.! .?$!8,$B*!
'%)! $T-$&.,*$! /2! .?$! /-$&'.,/%*4! [?$! 9/*.! *,0%,2,+'%.! &,*I! ,**:$*!
'%)! 9$.?/)/(/0,$*! '&$! '(*/! &$8,$B$)! '%)! )$+,)$)! :-/%! L1! .?$!
GT$+:.,8$! </99,..$$! '%)! L1! .?$! O/'&)4! X%+$! +?'%0$*! ./! .?$!
0&/:-!&,*I!2&'9$B/&I!?'8$!L$$%!'0&$$)!L1!.?$!0&/:-!($8$(!L/),$*R!
.?$1!'&$!.?$%!.'I$%!./!$'+?!(/+'(!O/'&)!2/&!2/&9'(!')/-.,/%!L1!.?$!
(/+'(!/-$&'.,%0!+/9-'%,$*4!

! !
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O4! HM=]!J3P3#GJGP[!XH#3PM=3[MXP!3[!
XQGH3[MP#!<XJQ3Pt!DGaGD!

G'+?!M%*:&'%+$!+/9-'%1Z!!
! ,*! &$*-/%*,L($! ./! $%*:&$! .?'.! ,.! ?'*! '! +/9-&$?$%*,8$! &,*I!

9'%'0$9$%.!2&'9$B/&I!,%!-('+$c!
! ,*!&$*-/%*,L($!2/&!9'%'0,%0!,.*!&,*I*!B,.?,%!.?$!(,9,.*R!-/(,+,$*!

'%)!0:,)$(,%$*!*$.!L1!&$0:('./&*R!30$'*!#&/:-!'%)!,.*!(/+'(!
O/'&)4!

D/+'(!/-$&'.,%0!+/9-'%,$*!'&$!&$@:,&$)!./!?'8$!!
.?$!2/((/B,%0!,%!-('+$Z!
! '!O/'&)!($8$(!H,*I!</99,..$$!'%)!3:),.!</99,..$$!./!'**,*.!

.?$!O/'&)!,%!2:(2,((,%0!,.*!*:-$&8,*,/%c!
! '! J'%'0$9$%.! H,*I! </99,..$$R! B?,+?! *:--/&.*! ,.*!

9'%'0$9$%.! .$'9! ,%! $%*:&,%0! .?'.! I$1! &,*I*! '&$! B$((!
:%)$&*.//)! '%)! '--&/-&,'.$! &,*I! 9'%'0$9$%.! -&/+$):&$*!
'&$!,%!-('+$c!

! '%! 3DJ! </99,..$$! B?/*$! &/($! ,%+(:)$*! .?$! 9/%,./&,%0! /2!
9'&I$.!&,*I*!./!$%*:&$!.?$1!'&$!9'%'0$)!,%!'++/&)'%+$!B,.?!
.?$! &,*I! 2&'9$B/&I! '%)! B,.?,%! '0&$$)! (,9,.*! '%)! ./! 9'I$!
*-$+,2,+!)$+,*,/%*!/&!&$+/99$%)'.,/%*!&$('.,%0!./!3DJc!

! '! (/+'(! J/)$(! </%.&/(! O/'&)! B?,+?! +//&),%'.$*! B,.?! .?$!
30$'*!J<Oc!

! '!&,*I!2:%+.,/%!U/&!&,*I!/22,+$&V!./!*:--/&.!.?$!B/&I!/2!.?$!H,*I!
</99,..$$!'%)!./!-&/8,)$!&,*I!&$-/&.,%0!'%)!/-,%,/%*!./!.?$!
(/+'(!<GXR!(/+'(!O/'&)!'%)!./!#&/:-!9'%'0$9$%.c!

! '%!'+.:'&,'(!2:%+.,/%!*$.:-!./!9$$.!&$0:('./&1!&$@:,&$9$%.*c!
! '! +/9-(,'%+$! 2:%+.,/%! .?'.! ')8,*$*! .?$! ')9,%,*.&'.,8$! /&!

9'%'0$9$%.!L/)1!/%!+/9-(,'%+$!B,.?!('B*R!&$0:('.,/%*!'%)!
')9,%,*.&'.,8$! &$@:,&$9$%.*! '%)! #&/:-! '%)! (/+'(! -/(,+,$*!
B?$&$! .?$*$! *$.! ')),.,/%'(! &$@:,&$9$%.*4! </9-(,'%+$!
'**$**$*! .?$! -/**,L($! ,9-'+.! /2! '%1! +?'%0$*! ,%! .?$! ($0'(!

$%8,&/%9$%.!/%!.?$!/-$&'.,/%*!/2!.?$!:%)$&.'I,%0!+/%+$&%$)!
'%)!,)$%.,2,$*!'%1!+/9-(,'%+$!&,*Ic!

! '%! ,%.$&%'(! ':),.! 2:%+.,/%! '**$**,%0! .?$! ')$@:'+1! '%)!
$22$+.,8$%$**! /2! .?$! ,%.$&%'(! +/%.&/(! *1*.$9! '%)! /.?$&!
$($9$%.*!/2!.?$!&,*I!0/8$&%'%+$!*1*.$94!

!
N/&! .?/*$! $($9$%.*! )$2,%$)! '*! &$@:,&,%0! (/+'(! L/'&)! ($8$(!
'--&/8'(R! .?$! (/+'(! L/'&)! ,*! &$@:,&$)! ./! I%/B! .?$! /-,%,/%! /2! .?$!
3H<!'*!-'&.!/2!.?$!(/+'(!)$+,*,/%!9'I,%0!-&/+$**4!P/.$!.?'.!.?,*!,*!
'%! /-,%,/%! B?,+?! ,*! .?$&$! ./! *:--/&.! .?$! (/+'(! L/'&)*! ,%! .?$,&!
)$+,*,/%! 9'I,%0! L:.! &$*-/%*,L,(,.1! 2/&! .?$! 2,%'(! )$+,*,/%! &$9',%*!
B,.?!.?$!(/+'(!O/'&)4!30$'*!&$-&$*$%.'.,8$*!/%!.?$!(/+'(!L/'&)!'&$!
,%2/&9$)!/2!.?$!3H<!/-,%,/%!.?&/:0?!,.*!')8,+$!./!.?$!GT</4!
!
[?$!#$%$&'(!3++/:%.! ,*! 9'%'0$)! *$-'&'.$(1! 2&/9! .?$! ,%*:&'%+$!
+/9-'%,$*4!</%.,%0$%.!(,'L,(,.,$*R!,%+(:),%0!.?/*$!&$('.$)!./!($0'+1!
,**:$*R!'&$!),&$+.(1!*:-$&8,*$)!L1!30$'*S!GT</4!!

A4>! H,*I!.'T/%/91!
30$'*! /22$&*! '! B,)$! &'%0$! /2! ,%*:&'%+$! -&/):+.*! '+&/**! 9'%1!
+/:%.&,$*4! 30$'*! ,*! .?$&$2/&$! $T-/*$)! ./! '! B,)$! &'%0$! /2! &,*I*4!
[?$! &,*I! .'T/%/91! ?'*! L$$%! )$8$(/-$)! B,.?! .?$! /L`$+.,8$! /2!
$%*:&,%0! '! +/%*,*.$%.! '%)! +/9-&$?$%*,8$! '--&/'+?! ./! &,*I!
,)$%.,2,+'.,/%R! '**$**9$%.R! 9/%,./&,%0! '%)! &$*-/%*$! L1!
?,0?(,0?.,%0! '%)! )$2,%,%0! '((! ,)$%.,2,$)! &,*I*! B,.?,%! .?$! #&/:-4! M.!
*?/:()! *$&8$! .?$&$2/&$! '*! .?$! L'*,*! 2/&! '((! &,*I! 9'%'0$9$%.!
$22/&.*4!!
!
[?$! .'T/%/91!+'%%/.!L$!+/%*,)$&$)!'*!$T?':*.,8$R!'%)! ,.! ,*! .?$!
&$*-/%*,L,(,.1! /2! L:*,%$**! 9'%'0$9$%.! '%)! &,*I! 9'%'0$9$%.! ./!
$%*:&$!.?'.!'((!&,*I*!'&$!,)$%.,2,$)4!Y?,($!.?$!',9!,*!./!I$$-!'!?,0?!
)$0&$$!/2! *.'L,(,.1!'%)!+/%*,*.$%+1!/8$&! .,9$! ,%! .?,*! .'T/%/91R! ,.!
B,((! L$! &$8,$B$)! /%! '.! ($'*.! '%! '%%:'(! L'*,*! '%)! ')`:*.$)! ,2!
'--&/-&,'.$4!

!



!

ANNUAL REPORT 2014 | 61 |!

! !



!

| 62 | ANNUAL REPORT 2014!

A4A! H,*I!3--$.,.$!!
30$'*! ?'*! ,9-($9$%.$)! '! +($'&! H,*I! 3--$.,.$! N&'9$B/&I! L1!
9$'%*!/2!'!2/&9'(!H,*I!3--$.,.$!Q/(,+1!'--&/8$)!L1!,.*!O/'&)!'%)!
GT</4!!
!
[?$! H,*I! 3--$.,.$! Q/(,+1! ,*! ,%.$%)$)! ./! $%*:&$! .?'.! $'+?! (/+'(!
/-$&'.,%0!+/9-'%1!'%)!.?$!#&/:-!/8$&'((!'&$!L/.?!B,((,%0!./!.'I$!
'%)! +'%! '22/&)! .?$! &,*I*! .?$1! .'I$4! [?$! &,*I! '--$.,.$! *$.*! 2/&9'(!
9'T,9:9! L/:%)'&,$*! l! ,.! )/$*! %/.! )$.$&9,%$! .?$! /-.,9'(!
$T-/*:&$R!%/&!)/$*!,.!)$'(!),&$+.(1!B,.?!?/B!.?$!)$.',($)!(,9,.*!'&$!
,9-($9$%.$)4! M.! ,*! %/.! ,%.$%)$)! ./! ,9-(1! .?'.! .'I,%0! &,*I*! ./! .?$!
9'T,9:9! ($8$(! '((/B$)! L1! .?$! -/(,+1! ,*! '--&/-&,'.$! 2&/9! '!
&,*Ie&$.:&%! /&! '%1! /.?$&! L:*,%$**! -/,%.! /2! 8,$BR! /%(1! .?'.! ,.! ,*!
'22/&)'L($4!</%.&/(*!'&$!*$.!B,.?,%!/.?$&!-/(,+,$*!UJ'&I$.!H,*I!'%)!
3DJ!Q/(,+1R!M%8$*.9$%.!N&'9$B/&I!Q/(,+1!'%)!.?$!M%*:&'%+$!H,*I!
Q/(,+1V! .?&/:0?! ')),.,/%'(! +/%*.&',%.*! /%! &,*I! .'I,%04! <'-,.'(!
%$$)$)!./!*:--/&.!&,*I!.'I,%0!'(*/!%$$)*!./!$'&%!*:22,+,$%.!&$.:&%*!
2&/9!'!8'(:$!+&$'.,/%!-/,%.!/2!8,$B4!!
!
[?$!H,*I!3--$.,.$!N&'9$B/&I!*$.*!/:.!.B/!.1-$*!/2!+&,.$&,'4!
!
[?$! bI$.-*-$-*/#! +&,.$&,'! '&$! L'*$)! -&,9'&,(1! /%! .?$! +/9-'%1S*!
'L,(,.1! '%)! B,((,%0%$**! ./! '++$-.! )$8,'.,/%*! ,%! .?$! 2/((/B,%0! I$1!
9$'*:&$*"Z!
! */(8$%+1c!
! $'&%,%0*c!
! 8'(:$4!

!
G'+?! (/+'(! /-$&'.,%0! +/9-'%1! '%)! .?$! #&/:-! *$.! +($'&! (,9,.*! /%!
.?$!'++$-.'L($!)$8,'.,/%!/2!*/(8$%+1R!$'&%,%0*!'%)!8'(:$!2/((/B,%0!
'! &'%0$! /2! +($'&(1! )$2,%$)! *.&$**! $8$%.*4! [?$! +:&&$%.!
,9-($9$%.'.,/%!/2!&,*I!'--$.,.$!+/8$&*!.?$!2/((/B,%0!&,*I!2'+./&*Z!
! 2,%'%+,'(! &,*IZ!$@:,.1! &,*IR! *-&$')! &,*IR!-&/-$&.1! &,*IR! ,%.$&$*.!

&'.$!&,*I!'%)!,%8$*.9$%.!)$2':(.!&,*Ic!
! ,%*:&'%+$!D,2$!&,*IZ!9/&.'(,.1!&,*IR! (/%0$8,.1!&,*IR!+'.'*.&/-?$!

&,*IR!&$8,*,/%!&,*IR!('-*$!&,*IR!$T-$%*$!&,*I!'%)!),*'L,(,.1!&,*I4!
!
gI$2*-$-*/#!+&,.$&,'! ,%+(:)$!$($9$%.*! .?'.!'&$!%/.!$'*,(1!@:'%.,2,$)!
L:.!2/&!B?,+?!L/:%)'&,$*!/2!'++$-.'L($!'+.,8,.,$*!+'%!L$!)$*+&,L$)!
,%!'!@:'(,.'.,8$!B'14!

H,*I!3--$.,.$!=.'.$9$%.*!+/%+$&%*Z!
! ?'&)! (,9,.*! /%! */(8$%+1Z! D/+'(! /-$&'.,%0! +/9-'%,$*! '%)!

#&/:-! 9:*.! +/9-(1! B,.?! .?$9! L$+':*$! */(8$%+1! ?'*!
-'&.,+:('&! *,0%,2,+'%+$Z! L$(/B! +$&.',%! ($8$(*R! &$+'-,.'(,*'.,/%!
'%)e/&! /.?$&! )&'*.,+! '+.,/%*! 9'1! L$! %$$)$)! ./! '8/,)!
-/.$%.,'((1! ?:0$! L:*,%$**! '%)e/&! &$0:('./&1! ,**:$*4!
#/8$&%'%+$! \%,.*! +'%%/.! /-.! ./! '++$-.! $T-/*:&$*! .?'.!
B/:()! $%)'%0$&! L&$'+?,%0! 9,%,9:9! &$0:('./&1! +'-,.'(!
&$@:,&$9$%.*!B,.?,%!.?$!'--&/8$)!&,*I!'--$.,.$c!

!
6&& S)'#& 2)<$2& 2#/#2& 2*'*-%&")& 3I,-;#,G&.$'#2T&$-&!H& _.%I,$.<#&).& 2*bI*(*-T&),&

:*-;*.&-;#&eh&).&,#+I-$-*).8&

! */2.! (,9,.*! /%! $'&%,%0*! '%)! 8'(:$Z! M.! ,*! :-! ./! $'+?! U(/+'(V!
O/'&)!./!)$+,)$!,2! .?$!&,*I!'--$.,.$!*.'.$9$%.! ,*!'--&/-&,'.$!
/&! ,2! .?$1! B,*?! ./! )$2,%$! '! 9/&$! '--&/-&,'.$! (,9,.4! D/+'(!
O/'&)*! +'%! '++$-.! 0&$'.$&! )$8,'.,/%*! ,%! $'&%,%0*! /&! 8'(:$!
L:.!.?$1!9:*.!)/!*/!'2.$&!+/%*:(.'.,/%!B,.?!30$'*4!

H,*I!3--$.,.$!=.'.$9$%.!+/%+$&%,%0!=/(8$%+1!
D/+'(!/-$&'.,%0!+/9-'%,$*!'%)!#&/:-!'&$!&$@:,&$)!./!)$2,%$!.?$,&!
['&0$.! +'-,.'(! '%)! J,%,9:9! '++$-.'L($! +'-,.'(! ,%! (,%$! B,.?! .?$!
<'-,.'(!J'%'0$9$%.!Q/(,+1!'%)! ./!+/9-(1!B,.?! .?$! 2/((/B,%0! &,*I!
'--$.,.$!*.'.$9$%.Z!!
! $T-/*:&$*! 9:*.! L$! (,9,.$)! ./! $%*:&$! .?'.R! *.'&.,%0! B,.?! .?$!

['&0$.! +'-,.'(R! .?$! '8',('L($! +'-,.'(! &$9',%*! 'L/8$! .?$!
J,%,9:9!'++$-.'L($!+'-,.'(!'2.$&!'--(1,%0!+$&.',%! ,%),8,):'(!
-&$)$2,%$)!*.&$**!$8$%.*c!!

! .?$! *.&$**! $8$%.*! '&$! +'(,L&'.$)! ./! '! k"! ,%! ;FS! 1$'&*! .1-$!
$8$%.!B?,+?!9$'%*!.?'.!.?$!-&/L'L,(,.1!.?'.!.?$!L:*,%$**!B,((!
%$$)!./!*$$I!$T.$&%'(!+'-,.'(!B,.?,%!'!?/&,^/%!/2!"!1$'&!):$!
./!&,*I!$T-/*:&$*!,*!($**!.?'%!;4;>b4!

!
\%)$&! +:&&$%.(1! '--(,+'L($! =/(8$%+1! M! &$0:('.,/%*R! .?$! ['&0$.!
+'-,.'(! '.! #&/:-! ($8$(! ?'*! L$$%! *$.! '.! 6FFb! /2! H$0:('./&1!
J,%,9:9!'%)!J,%,9:9!'++$-.'L($!+'-,.'(!'.!"6Ab4!
!
30$'*!-:L(,*?$*!'%)!+/99$%.*! ,.*!=/(8$%+1! M! 2,0:&$*!'%)! &'.,/*!
/%! '! @:'&.$&(1! L'*,*4! [?$! ,%2/&9'.,/%! 9'1! L$! 2/:%)! /%! 30$'*S!
B$L*,.$!:%)$&!kM%8$*./&*!l!H$-/&.,%0!<$%.&$S!'.!.?,*!'))&$**Z!!
?..-ZeeBBB4'0$'*4+/9e$%e,%8$*./&*e&$-/&.,%0W+$%.&$4!

H,*I!3--$.,.$!=.'.$9$%.!+/%+$&%,%0!G'&%,%0*!
D/+'(!/-$&'.,%0!+/9-'%,$*!'%)!#&/:-!'&$!&$@:,&$)!./!)$2,%$!.?$,&!
$'&%,%0*!L'*$)!&,*I!'--$.,.$!*.'.$9$%.*4![?$!*.'.$9$%.!L$(/B!,*!'!
0:,)$(,%$!2/&!30$'*!'%)!,.*!(/+'(!/-$&'.,%0!+/9-'%,$*Z!!
! $T-/*:&$*! *?/:()! L$! (,9,.$)! ./! $%*:&$! .?'.! .?$! )$8,'.,/%!

2&/9!1$'&W$%)!L:)0$.$)!MNH=!$'&%,%0*!):$!./!*-$+,2,+!*,%0($!
*.&$**!$8$%.*!,*!(,9,.$)!./!'!*$.!-$&+$%.'0$c!

! .?$! *.&$**! $8$%.*! '&$! +'(,L&'.$)! ./! '! k"! ,%! "FS! 1$'&*! .1-$!
$8$%.! B?,+?! 9$'%*! .?'.! .?$! -&/L'L,(,.1! .?'.! .?$! (/**! /2!
L:*,%$**! &$*:(.*!$T+$$)*! .?$!'L/8$! ,9-'+.! .?&$*?/()*!/8$&!
.?$!?/&,^/%!/2!"!1$'&!):$!./!&,*I!$T-/*:&$!,*!($**!.?'%!"Fb4!
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3%!$'&(1!B'&%,%0!(,9,.!./!.&,00$&!),*+:**,/%*!'.!.?$!3H<!,*!'(*/!,%!
-('+$4!M.!,*!L'*$)!/%!2/&$+'*.$)!$'&%,%0*!U,%*.$')!/2!/%!L:)0$.$)!
$'&%,%0*V4!M.!+/9-($9$%.*!.?$!'L/8$!*/2.!(,9,.4!

H,*I!3--$.,.$!=.'.$9$%.!+/%+$&%,%0!a'(:$!
D/+'(!/-$&'.,%0!+/9-'%,$*!'%)!#&/:-!'&$!&$@:,&$)!./!)$2,%$!.?$,&!
8'(:$! L'*$)! &,*I! '--$.,.$! *.'.$9$%.*4! [?$! *.'.$9$%.! L$(/B! ,*! '!
0:,)$(,%$!2/&!30$'*!'%)!,.*!(/+'(!/-$&'.,%0!+/9-'%,$*Z!
! $T-/*:&$*!*?/:()!L$! (,9,.$)! ./!$%*:&$! .?'.! .?$! &$):+.,/%! ,%!

.?$! *.'&.! 1$'&! 9'&I$.! +/%*,*.$%.! 8'(:$! ):$! ./! '%1! *,%0($!
*-$+,2,+!*.&$**!$8$%.!,*!(,9,.$)!./!'!*$.!-$&+$%.'0$c!

! .?$! *.&$**! $8$%.*! '&$! +'(,L&'.$)! ./! '! k"! ,%! ;FS! 1$'&*! .1-$!
$8$%.! B?,+?! 9$'%*! .?'.! .?$! -&/L'L,(,.1! .?'.! .?$! L:*,%$**!
$T-$&,$%+$*! '! (/**! ,%! 8'(:$! .?'.! $T+$$)*! .?$! ,9-'+.!
.?&$*?/()*! 0,8$%! 'L/8$! ):$! ./! &,*I! $T-/*:&$! ,*! ($**! .?'%!
;4;>b4!

P/.$*!/%!*.&$**!$8$%.*!
[?$! 30$'*! H,*I! 3--$.,.$! Q/(,+1! ),8,)$*! *.&$**! $8$%.*! ,%./! .?&$$!
0&/:-*Z!
! *.&$**! $8$%.*! )$2,%$)! L1! #&/:-Z! .?$! #&/:-! J,%,9:9!

=.'%)'&)*! /%! H,*I! 3--$.,.$! )$2,%$! .?$! *.&$**! $8$%.*! ./! L$!
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2'+./&*Vc!
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A4K4"!! N,%'%+,'(!H,*I!
N,%'%+,'(! &,*I! $%+/9-'**$*! '((! &,*I*! &$('.,%0! ./! .?$! 8'(:$*! '%)!
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J'&I$.!&,*I!
J'&I$.! &,*I! 9$'%*! .?$! &,*I! /2! (/**! /&! /2! ')8$&*$! +?'%0$! ,%! .?$!
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*?'&,%0!'%)!.?$!8'(:$!/2!30$'*S!,%8$*.9$%.*4![?,*!&,*I!'&,*$*!'*!'!
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!
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9'.+?,%0! :%($**! *-$+,2,+'((1! '--&/8$)! /.?$&B,*$4! D/%0$&! .$&9!
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&'.$!&,*I!?'*!L$$%!'!-/,%.!/2!'..$%.,/%!):&,%0!.?$!XH=3!-&/+$**4!
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!
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9,.,0'.,/%! 9$'*:&$*! ,%! /&)$&! ./! 9,%,9,*$! .?$,&! &,*I! $T-/*:&$*4!
GT'9-($*! '&$R! ('-*$! *:--/&.$)! -&/):+.*! 8,'! ('-*$! -$%'(.,$*!
'%)e/&! 9'&I$.! 8'(:$! ')`:*.9$%.*! ./! .?$! -'1W/:.! ./! .?$!
-/(,+1?/()$&*! '%)! &$,%*:&'%+$! .&$'.,$*! ($'),%0! ./! '! (,9,.$)!
$T-/*:&$!./!('&0$!(/**$*4!

\8]8486& &>*3#&I.(#,:,*-*."&,*%F%&
[?$! D,2$! :%)$&B&,.,%0! &,*I! &$2($+.*! .?$! &,*I! '&,*,%0! 2&/9! D,2$!
,%*:&'%+$! /L(,0'.,/%*R! ,%! &$('.,/%! ./! .?$! -$&,(*! +/8$&$)! '%)! .?$!
-&/+$**$*!:*$)!,%!.?$!+/%):+.!/2!L:*,%$**4!
!
D,2$!:%)$&B&,.,%0!&,*I*!'&$!9',%(1!+/9-/*$)!/2!9/&.'(,.1e(/%0$8,.1R!
),*'L,(,.1e9/&L,),.1R! ('-*$! '%)! -$&*,*.$%+1R! (,2$! $T-$%*$R! &$8,*,/%!
'*!B$((!'*!+'.'*.&/-?$!&,*I*4![?,*!*$+.,/%!B,((! 2,&*.!)$*+&,L$! .?$*$!
&,*I*!U*:LW*$+.,/%*!3!./!NV4!M.!B,((!.?$%!-&/8,)$!'%!/8$&8,$B!/2!.?$,&!
9'%'0$9$%.!B,.?,%!30$'*!X-$&'.,%0!</9-'%,$*!U*:LW*$+.,/%!#V!
'%)!.?$!9',%!(,2$!&,*I!*$%*,.,8,.,$*!U*:LW*$+.,/%!_V4!
!

! !
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34! JXH[3DM[teDXP#GaM[t!HM=]!
J/&.'(,.1!&,*I!,*!.?$!&,*I!/2!(/**R!/&!/2!')8$&*$!+?'%0$!,%!.?$!8'(:$!
/2! ,%*:&'%+$! (,'L,(,.,$*R! &$*:(.,%0! 2&/9!+?'%0$*! ,%! .?$! ($8$(R! .&$%)R!
/&! 8/('.,(,.1! /2! 9/&.'(,.1! &'.$*R! B?$&$! '%! ,%+&$'*$! ,%! .?$! 9/&.'(,.1!
&'.$! ($')*!./!'%!,%+&$'*$! ,%! .?$!8'(:$!/2! ,%*:&'%+$!(,'L,(,.,$*4![?$!
9/&.'(,.1!.'L($*!:*$)!,%!.?$!-&,+,%0!,%+(:)$!-&:)$%.,'(!9'&0,%*4!3*!
-$&! ,%):*.&1! -&'+.,+$R! 30$'*S! X-$&'.,%0! </9-'%,$*! :*$! .?$!
-/-:('.,/%! /2! $T-$&,$%+$! .'L($*! B,.?! ')$@:'.$! *'2$.1! (/'),%0*4!
t$'&(1! &$8,$B! /2! .?$! '**:9-.,/%*! ,*! %$+$**'&1! ./! +/9-'&$! .?$!
$T-$+.$)! 9/&.'(,.1! /2! .?$! -/&.2/(,/! B,.?! .?$! $T-$&,$%+$4! [?,*!
'%'(1*,*! .'I$*! '! %:9L$&! /2! +&,.$&,'! ,%./! '++/:%.! *:+?! '*! '0$R!
-/(,+1!1$'&R!*:9!'**:&$)!'%)!/.?$&!:%)$&B&,.,%0!+&,.$&,'4!!
!
D/%0$8,.1!&,*I!,*!.?$!&,*I!/2!(/**R!/&!/2!')8$&*$!+?'%0$!,%!.?$!8'(:$!
/2! ,%*:&'%+$! (,'L,(,.,$*R! &$*:(.,%0! 2&/9!+?'%0$*! ,%! .?$! ($8$(R! .&$%)R!
/&! 8/('.,(,.1! /2! 9/&.'(,.1! &'.$*R! B?$&$! '! )$+&$'*$! ,%! .?$! 9/&.'(,.1!
&'.$!($')*!./!'%!,%+&$'*$!,%!.?$!8'(:$!/2! ,%*:&'%+$!(,'L,(,.,$*4![?,*!
&,*I!,*!9'%'0$)!.?&/:0?!1$'&(1!&$8,*,/%!/2!.?$!9/&.'(,.1!$T-$&,$%+$!
B,.?,%! .?$! -/&.2/(,/4! Y?$&$! (/%0$8,.1! ,*! 2/:%)! ./! L$! &,*,%0! 2'*.$&!
.?'%!'**:9$)!,%!.?$!9/&.'(,.1!.'L($*R!')),.,/%'(!-&/8,*,/%*!'&$!*$.!
:-!'%)!-&,+,%0!/2!%$B!-&/):+.*!,*!')`:*.$)!'++/&),%0(14!

O4! 7M=3OMDM[teJXHOM7M[t!HM=]!
7,*'L,(,.1e9/&L,),.1!&,*I!,*!.?$!&,*I!/2!(/**R!/&!/2!')8$&*$!+?'%0$!,%!
.?$! 8'(:$! /2! ,%*:&'%+$! (,'L,(,.,$*R! &$*:(.,%0! 2&/9! +?'%0$*! ,%! .?$!
($8$(R! .&$%)!/&!8/('.,(,.1!/2!),*'L,(,.1R!*,+I%$**!'%)!9/&L,),.1!&'.$*4!
[?,*! +'%R! 2/&! $T'9-($R! '&,*$! ,%! .?$! ),*'L,(,.1! L:*,%$**R! ?$'(.?!
L:*,%$**R!B/&I9$%S*!+/9-$%*'.,/%4!30$'*! ,%*:&'%+$!+/9-'%,$*!
9,.,0'.$! ),*'L,(,.1! &,*I! .?&/:0?! 9$),+'(! *$($+.,/%! *.&'.$0,$*! '%)!
'--&/-&,'.$!&$,%*:&'%+$!+/8$&4!

<4! D3Q=G!3P7!QGH=M=[GP<t!HM=]=!
D'-*$!&,*I!,*!.?$!&,*I!/2!(/**R!/&!/2!')8$&*$!+?'%0$!,%!.?$!8'(:$!/2!
,%*:&'%+$!(,'L,(,.,$*R!&$*:(.,%0!2&/9!+?'%0$*!,%!.?$!($8$(!/&!8/('.,(,.1!
/2! .?$! &'.$*! /2! -/(,+1! ('-*$*! '%)! -$&*,*.$%+1R! B?,+?! ,%+(:)$!
&$%$B'(*R! *:&&$%)$&*R! -&$9,:9! &$):+.,/%*! '%)! /.?$&! -&$9,:9!
&$):+,%0! 2'+./&*4! P/.$! .?'.! -$&*,*.$%+1! &,*I! ,*! '%/.?$&! %'9$!
*/9$.,9$*! :*$)! ./! )$*+&,L$! .?$! 8/('.,(,.1! ,%! .?$! -/(,+1! -&$9,:9!
('-*$*! '%)! &$,%*.'.$9$%.*! /2! ('-*$)! -/(,+,$*R! 2&$$! (//I!
+'%+$(('.,/%*!/&!*:&&$%)$&*4!!
!

Y?$%!)$*,0%,%0!'%)!-&,+,%0!,%*:&'%+$!-/(,+,$*R!'**:9-.,/%*!'(*/!
%$$)! ./! L$! 9')$! &$('.,%0! ./! .?$! +/*.*! /2! *$((,%0! '%)! .?$%!
')9,%,*.$&,%0!.?$!-/(,+,$*!:%.,(!.?$1!('-*$!/&!9'.:&$!'%)!&$('.,%0!./!
.?$! &'.$!/2!-$&*,*.$%+1! .?'.!B,((!L$!$T-$&,$%+$)4![?$!&,*I*! .?'.! ,%!
'+.:'(! $T-$&,$%+$!9'1!L$!),22$&$%.! 2&/9! .?$!-/.$%.,'(! ,9-'+.! '&$!
,)$%.,2,$)! ):&,%0! .?$! -&/):+.! )$8$(/-9$%.! *.'0$! '%)! +'%! L$!
9,.,0'.$)! L1! .?/&/:0?! -&/):+.! )$*,0%4! N/&! $T'9-($! .?$! :*$! /2!
$'&(1! &$)$9-.,/%! -$%'(.,$*e(/1'(.1! L/%:*$*R! ,%,.,'(! +?'&0$*! /&!
*-&$'),%0!.?$!+/99,**,/%!-',)!./!),*.&,L:./&*!./!'(,0%!,%.$&$*.*!/&!
'!9'&I$.! 8'(:$!')`:*.9$%.! 2/&! +$&.',%!0&/:-!+/%.&'+.*!B?$&$! .?$!
&,*I*!'&$!+/9-($.$(1!L/&%!L1!.?$!-/(,+1?/()$&*!,%!+'*$!/2!('-*$4!

74! DMNGWGoQGP=G!HM=]!
D,2$W$T-$%*$! &,*I! ,*! .?$! &,*I!/2! (/**R!/&!/2! ')8$&*$! +?'%0$! ,%! .?$!
8'(:$!/2! ,%*:&'%+$! (,'L,(,.,$*R! &$*:(.,%0! 2&/9! +?'%0$*! ,%! .?$! ($8$(R!
.&$%)R!/&!8/('.,(,.1!/2! .?$!$T-$%*$*!,%+:&&$)!,%!*$&8,+,%0!,%*:&'%+$!
/&! &$,%*:&'%+$! +/%.&'+.*4! GT-$%*$! &,*I! '&,*$*! ,2! .?$! $T-$%*$*!
'%.,+,-'.$)!B?$%!-&,+,%0!'!0:'&'%.$$!'&$! ,%*:22,+,$%.! ./!+/8$&! .?$!
'+.:'(!+/*.*!'++&:,%0!,%!.?$!2/((/B,%0!1$'&4!

G4! HGaM=MXP!HM=]!
H$8,*,/%!&,*I!,*!.?$!&,*I!/2!(/**R!/&!/2!')8$&*$!+?'%0$!,%!.?$!8'(:$!
/2! ,%*:&'%+$! (,'L,(,.,$*R! &$*:(.,%0! 2&/9! 2(:+.:'.,/%*! ,%! .?$! ($8$(R!
.&$%)R!/&!8/('.,(,.1!/2!.?$!&$8,*,/%!&'.$*!'--(,$)!./!'%%:,.,$*R!):$!./!
+?'%0$*! ,%! .?$! ($0'(! $%8,&/%9$%.!/&! ,%! .?$! *.'.$!/2! ?$'(.?!/2! .?$!
-$&*/%!,%*:&$)4!

N4! <3[3=[HXQ_G!HM=]!!
D,2$!<'.'*.&/-?$!&,*I!*.$9*!2&/9!$T.&$9$!/&!,&&$0:('&!$8$%.*!B?,+?!
'&$!(,2$!.?&$'.$%,%0R!2/&!$T'9-($!%:+($'&!$T-(/*,/%R!%$B!,%2$+.,/:*!
),*$'*$!-'%)$9,+R!.$&&/&,*9R!/&!%'.:&'(!),*'*.$&*4!

#4! J3P3#GJGP[!XN!DMNG!HM=]=!MP!3#G3=!
MP=\H3P<G!<XJQ3PMG=!!

[?$!D,2$!:%)$&B&,.,%0!&,*I*!'&$!9/%,./&$)!8,'!,%.$&%'(!@:'&.$&(1!&,*I!
&$-/&.,%0! ./! L$..$&! :%)$&*.'%)! .?$,&! $T-/*:&$! /%! +$&.',%! $8$%.*4!
J/*.! /2! .?$! D,2$! ,%*:&'%+$! /-$&'.,%0! +/9-'%,$*! '&$! $T-/*$)! ./!
*,9,('&! $8$%.*R! *:+?! '*! U9'**V! ('-*$! $8$%.R! $T-$%*$*! /&!
9/&.'(,.1e(/%0$8,.14!
!
!

! !



!
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_4! DMNG!HM=]!=GP=M[MaM[MG=!
D,2$!*$%*,.,8,.,$*!'&$!'*!2/((/B*4!
!
D,2$! M9-'+.!/%!8'(:$!'. M9-'+.!/%!8'(:$!'.
=$%*,.,8,.,$*! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

!!
J/&.'(,.1!&'.$*!UAbV! ""4>!! 6;46!!
GT-$%*$*!U"FbV! "564"!! "CK45!!
D'-*$!&'.$*!U"FbV! KE4K!! "AC46!!

0)-#&-;$-&-;#&$=)/#&.I'=#,%&$,#&=$%#(&).&T#$,2T&#'=#((#(&/$2I#&<$2<I2$-*).%&3),&:;*<;&-;#&%<)+#&*%&=$%#(&).&#D-#.(#(&<).-,$<-&=)I.($,*#%8&
!
\8]8484& 0).12*3#&I.(#,:,*-*."&,*%F%&
P/%W(,2$! :%)$&B&,.,%0! &,*I*! '&$! 9',%(1! +/9-/*$)! /2! &$*$&8$R!
-&$9,:9R! +'.'*.&/-?$! '%)! ('-*$! &,*I*4! [?,*! *$+.,/%! B,((! 2,&*.!
)$*+&,L$! .?$*$!&,*I*!U*:LW*$+.,/%*!3!./!7V4! M.!B,((! .?$%!-&/8,)$!'%!
/8$&8,$B!/2!.?$,&!9'%'0$9$%.!B,.?,%!30$'*!X-$&'.,%0!</9-'%,$*!
U*:LW*$+.,/%! GV! '%)! (/**! &'.,/*! U*:LW*$+.,/%! NVR! P/%W(,2$! &,*I!
*$%*,.,8,.,$*! U*:LW*$+.,/%! #V! '%)! (/**! &$*$&8$! .'L($*! U*:LW
*$+.,/%!_V4!

34! HG=GHaG!HM=]!!
H$*$&8$! &,*I! ,*! &$('.$)! ./! /:.*.'%),%0! +(',9*! '%)! &$-&$*$%.*! .?$!
&,*I!/2!')8$&*$!+?'%0$!,%!.?$!8'(:$!/2!,%*:&'%+$!(,'L,(,.,$*!&$*:(.,%0!
2&/9! 2(:+.:'.,/%*! ,%! .?$! .,9,%0! '%)! '9/:%.! /2! +(',9! *$..($9$%.*!
'%)!+(',9*!$T-$%*$*4!!

O4! QHGJM\J!HM=]!
P/%W(,2$! -&$9,:9! &,*I! ,*! .?$! &,*I! .?'.! .?$! -&$9,:9! B,((! %/.! L$!
*:22,+,$%.! ./! +/8$&! '((! (,'L,(,.,$*! ,%+(:),%0! +(',9*! '%)! $T-$%*$*!
&$*:(.,%0! 2&/9! 2(:+.:'.,/%*! ,%! 2&$@:$%+1R!*$8$&,.1!/2!+(',9*R! .,9,%0!
/2!+(',9!*$..($9$%.*R!/&!')8$&*$!+?'%0$*!,%!$T-$%*$*4!
!
<(',9*!(/**$*!+'%!),22$&!2&/9!.?$!$T-$+.$)!/:.+/9$!2/&!'!&'%0$!/2!
&$'*/%*4!3%'(1*,*!/2!+(',9*!B,((!0$%$&'((1!.&$'.!),22$&$%.(1!*?/&.!'%)!
(/%0W.',(! +(',9*4! =?/&.W.',(! +(',9*R! *:+?! '*! 9/./&! )'9'0$! '%)!
-&/-$&.1!)'9'0$!+(',9*R!'&$!0$%$&'((1!&$-/&.$)!B,.?,%!'!2$B!)'1*!
/&!B$$I*!'%)!'&$!*$..($)!*//%!'2.$&B'&)*4![?$!&$*/(:.,/%!/2!(/%0W
.',(!+(',9*R!*:+?!'*!L/),(1!,%`:&1!/&!(,'L,(,.1!+(',9*R!+'%!.'I$!1$'&*!
./!+/9-($.$4!M%!.?$!+'*$!/2!(/%0W.',(!+(',9*R!,%2/&9'.,/%!+/%+$&%,%0!
.?$! $8$%.R! *:+?! '*! 9$),+'(! .&$'.9$%.! &$@:,&$)R! 9'1R! ):$! ./! ,.*!
8$&1!%'.:&$R!%/.!L$!&$'),(1!/L.',%'L($4!3%'(1*,*!/2! (/%0W.',(! (/**$*!
,*!'(*/!9/&$!),22,+:(.R!&$@:,&$*!9/&$!)$.',($)!B/&I!'%)!,*!*:L`$+.!./!
0&$'.$&!:%+$&.',%.,$*!.?'%!'%'(1*,*!/2!*?/&.W.',(!(/**$*4!!
!
30$'*S! ,%*:&'%+$! +/9-'%,$*! .'I$! ,%./! '++/:%.! $T-$&,$%+$! B,.?!
*,9,('&! +'*$*! '%)! ?,*./&,+'(! .&$%)*R! *:+?! '*! &$*$&8,%0! -'..$&%*R!
$T-/*:&$!0&/B.?R!(/**!-'19$%.*R!-$%),%0!($8$(*!/2!:%-',)!+(',9*R!
'*!B$((!'*!+/:&.!)$+,*,/%*!'%)!$+/%/9,+!+/%),.,/%*4!
!

[/! 9,.,0'.$! .?$! +(',9*! &,*IR! 30$'*S! ,%*:&'%+$! +/9-'%,$*! ')/-.!
*$($+.,/%!'%)!:%)$&B&,.,%0!-/(,+,$*!L'*$)!/%!.?$,&!?,*./&,+'(!+(',9*!
$T-$&,$%+$! '%)! 9/)$((,%04! [?$1! )/! .?,*! L1! +(,$%.! *$09$%.! '%)!
+('**! /2! L:*,%$**! L'*$)! /%! I%/B($)0$! /&! $T-$+.'.,/%*! /2! 2:.:&$!
9/8$9$%.*! ,%! +(',9*! 2&$@:$%+1! '%)! *$8$&,.14! 30$'*S! ,%*:&'%+$!
+/9-'%,$*!'(*/!L$%$2,.*!2&/9!),8$&*,2,+'.,/%!$22$+.*!L1!$%0'0,%0!,%!
'!B,)$!&'%0$!/2!P/%W(,2$!,%*:&'%+$!+('**$*!'%)!0$/0&'-?,$*4![?,*!
)/$*!%/.!&$):+$!.?$!'8$&'0$!+(',9*R!?/B$8$&!,.!)/$*!*,0%,2,+'%.(1!
&$):+$!.?$!8'&,'.,/%!,%!.?$!./.'(!+(',9*!L//I!'%)!.?$&$2/&$!.?$!&,*I4!
[?$!&,*I!/2!:%$T-$+.$)(1!('&0$!+(',9*!,*!+/%.',%$)!L1!-/(,+1!(,9,.*R!
+/%+$%.&'.,/%!&,*I!9'%'0$9$%.!'%)!&$,%*:&'%+$4!!

<4! <3[3=[HXQ_G!HM=]!
<'.'*.&/-?$! &,*I! ,*! &$('.$)! ./! +(',9*! 0$%$&'.$)! L1! +'.'*.&/-?,+!
$8$%.*R! %'.:&'(! ),*'*.$&*! *:+?! '*! *./&9*R! 2(//)*R! $'&.?@:'I$*R!
2&$$^$*R! .*:%'9,*!/&!9'%W9')$!$8$%.*! *:+?!'*! .$&&/&,*.! '..'+I*R!
$T-(/*,/%*!/&!.&',%!'++,)$%.*4!

74! D3Q=G!HM=]!
D'-*$!&,*I! ,*! &$('.$)! ./! 2:.:&$!-&$9,:9*! ,%+(:)$)! ,%! .?$!-&$9,:9!
-&/8,*,/%!B?$&$!'%!$T-$+.$)!-&/2,.! ,*! 2/&$*$$%4!D'-*$! &,*I! ,*! .?$!
&,*I! .?'.! 9/&$! ('-*$*! B,((! /++:&! .?'%! .?$! $T-$+.$)! /%$*R!
0$%$&'.,%0!($**!-&/2,.!.?'%!2/&$*$$%4!

G4! J3P3#GJGP[!XN!PXPWDMNG!HM=]=!MP!3#G3=!
MP=\H3P<G!<XJQ3PMG=!!

[?$! 9'%'0$9$%.! /2! P/%W(,2$! &,*I! ,%! 30$'*! ,*! ,%! +/%2/&9,.1! B,.?!
:%)$&B&,.,%0! '%)! &,*I! .'I,%0! 9'%'0$9$%.! ,%*.&:+.,/%*! '%)!
0:,)'%+$! ,**:$)! '.! $'+?! P/%W(,2$! $%.,.1! /2! .?$! #&/:-4! [?,*!
,%+(:)$*R! '9/%0*.! /.?$&! .?,%0*R! &,*I! '++$-.'%+$! &:($*R! +(',9*!
9'%'0$9$%.! 0:,)'%+$! 2/&! +/*.! '**$**9$%.! '%)! 2/&! 2:%),%0!
'((/+'.,/%*R!&$,%*:&'%+$!.'I,%0!'+.,8,.1!'%)!9'%'0$9$%.4!
!
3.!0&/:-!($8$(!'!%:9L$&!/2!&$-/&.,%0!*+?$9$*!&$('.$)!./!.?$!'L/8$!
'&$! -:.! ,%! -('+$! $404! ]QM! &$-/&.*! '%)! 3)$@:'+1! .$*.,%0! L/.?! /%!
+(',9*W! '%)! -&$9,:9W&$*$&8$*! ./! )'.$! '%)! '(*/! ?,*./&,+'((1! 2/&!
+(',9*!(,'L,(,.,$*4!
!

! !
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N4! DX==!H3[MX=!
3! (/**! &'.,/! ,*! .?$! *,%0($! 9$'*:&$! :*$)! 2/&! '**$**,%0! .?$!
'--&/-&,'.$%$**! /2! .?$! -'&.! /2! -&$9,:9! &'.$*! 9'&I$.$)! ./! +/8$&!
,%*:&'%+$! +(',9*4! M.! ,*! )$2,%$)! '*! .?$! &'.,/! /2! ./.'(! +(',9! +/*.!
U$*.,9'.$)V! /8$&! Q&$9,:9*! G'&%$)4! P/.$! .?'.! .?$! /.?$&! -'&.*! /2!
.?$! -&$9,:9! &'.$R! 9'%'0$9$%.! +/*.*! '%)! -&/2,.R! '&$! %/.!
+/%*,)$&$)! ?$&$4! </9L,%$)! &'.,/! ,*! .?$! *:9! /2! (/**! &'.,/! '%)!
$T-$%*$!&'.,/!U,%+(:),%0!+/99,**,/%*V4!

!
#$%$&'((1! *-$'I,%0! /%$! 9'1! $T-$+.! ./! $T-$&,$%+$! '! +/9L,%$)!
&'.,/!L$(/B!"FF!-$&+$%.4!N/&! &$'*/%*!/2! ,%.&,%*,+!8'&,'L,(,.1!/2! .?$!
+(',9*!-&/+$**!'%)e/&!-&$9,:9!,%$22,+,$%+1!/%$!9,0?.!2&/9!.,9$!./!
.,9$! /L*$&8$! '! +/9L,%$)! &'.,/! 'L/8$! "FF! -$&+$%.4! [?$! ('..$&!
*,.:'.,/%! ,*! .'+I($)! ,%! .?$! 9'%'0$9$%.! /2! .?$! P/%W(,2$! &,*I*! U*$$!
-/,%.!G4!'L/8$V4!!
!
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#4! =GP=M[MaM[MG=!
P/%W(,2$! *$%*,.,8,.,$*! *?/B%! '**:9$! .?$! ,9-'+.! /%! .?$! -&$W.'T'.,/%! &$*:(.! +/%*,)$&,%0! '! )$+&$'*$! /2! .?$! $T-$%*$*! '*! ,%+(:)$)! ,%! .?$!
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!

M9-'+.!/% M9-'+.!/%
P/%W(,2$! -&$W.'T'.,/%!&$*:(.!'. -&$W.'T'.,/%!&$*:(.!'.
=$%*,.,8,.,$*! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

!!
GT-$%*$*!U"FbV! ";A46!! "6K4K!!
M%+:&&$)!+(',9*!Ab! U!"6>4C!V U!"6"46!V

!
!
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[?$! &$*$&8$*! 2/&! +(',9*! '%)! +(',9! $T-$%*$*! .?'.! '--$'&! ,%! .?$!
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[?,*! */W+'(($)! &:%W/22! .&,'%0($! *?/B*! ?/B! (/**! &$*$&8$! )$8$(/-*!
/8$&! .,9$! ):$! ./! -'19$%.*! 9')$! '%)! %$B! $*.,9'.$*! /2! .?$!
$T-$+.$)!:(.,9'.$! (/**!'.! .?$! &$*-$+.,8$!)'.$!/2! .?$!*.'.$9$%.!/2!
2,%'%+,'(!-/*,.,/%4!
!
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+/%.&'+.*!B?/*$! &$*$&8$*!+'%!L$! &$-/&.$)! ,%!'! .&,'%0:('&! 2/&9'.4!
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!
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[?$!(/**!&$*$&8$!)$8$(/-9$%.!.'L($!-$&!'++,)$%.!1$'&!,*!'*!2/((/B*4!
!
3++,)$%.!t$'&!
!! 6FFA 6FFC 6FFK 6FF5 6FFE 6F"F 6F""! 6F"6! 6F";! 6F">

Q'19$%.*!'.Z!
P! K6A4C!! 5>"4E!! "RFK>4F!! "RFC64"!! "R";64K!! "R6F;4;!! "R"6C4K!!! "R"6>4F!!! "RFK>4C!!! "R"5C4;!!
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</*.!/2!+(',9*Z!! ! ! ! ! ! ! ! ! ! !
!!!!!U<:9:('.,8$!Q'19$%.*!g!X:.*.'%),%0!+(',9*!&$*$&8$*V!
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-'19$%.*!%$.!/2!&$+/8$&,$*4!
!
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L'*$)!/%!.?$!%$B!$*.,9'.$!/2!:(.,9'.$!(/**!/%!.?$!+(',9*!'%)!.?$!
-'19$%.*!'(&$')1!9')$4!!
!
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6F"6! "R>5"4A!! "RA6K4E!! "RCAC4F!! "RC"F4F!! "RAC;4;!! "R>K;4>!! EEC4"!!!
6F";! "RA;A45!! "RAE>4E!! "RK>F45!! "RK;64F!! "RKAF4K!! "RKA54E!! "R>;E4A!!! EE;4E!!!
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6FFC! 6R66K4C!!
6FFK! 6R"F>4E!! 6R6E64A!!
6FF5! 6RFAA4F!! 6R6;>4E!! 6RA654C!!
6FFE! "REK;4>!! 6R";E45!! 6R>654"!! 6RACF4>!!
6F"F! "RE>C46!! 6RFEE4C!! 6R;5"4"!! 6RA;;4C!! 6RK6K4C!!
6F""! "RE"K4A!! 6RFC64;!! 6R;654A!! 6R>C>4E!! 6RCKK4K!! 6REAC4>!!
6F"6! "RE>K4A!! 6RFKE4F!! 6R;;A4"!! 6R>K"4>!! 6RKFF46!! 6REK64A!! ;RF>;4C!!!
6F";! "REC64;!! 6RFE54;!! 6R;;E4F!! 6R>AK4E!! 6RCCC4E!! 6RE;A46!! 6RE5K4;!!! ;R"A545!!!
6F">! "REE>4"!! 6R";;4>!! 6R;K>4F!! 6RAF54K!! 6RK6C4F!! 6REE"46!! ;RF">4"!!! ;R"5"45!!! ;R;C64;!!!

#&/**!X:.*.'%),%0!<(',9*!D,'L,(,.,$*!U,%+(:),%0!MOPHV! >"K4C!! >5E4;!! AK;4K!! CEC4E!! 5CF4C!! "RFAC46!! "R;"C45!!! "RKEF45!!! 6R>F>4"!!! ;RC6>4E!!
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W!!!!!P/9,%'(! ;6K4>!! ;F64>!! 66F4>!! "E64"!! K54K!! A>4F!! 5E4A!!! KC4C!!! ;546!!!
W!!!!!Q$&+$%.'0$! !">4"b !"64>b !54Ab !K4"b !645b !"45b !64Eb! !64;b! !"4"b!

X.?$&!+(',9*!(,'L,(,.,$*!U%/.!,%+(:)$)!,%!.'L($V! KK;4F!!
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[?$! (/**! &$*$&8$! )$8$(/-9$%.! .'L($! -$&! '++/:%.,%0! 1$'&! *?/B*!
.?$! 9/8$9$%.*! /2! '++/:%.,%0! &$*$&8$*! 2&/9! ;"!7$+$9L$&!6FFA!
:%.,(!;"!7$+$9L$&!6F">4![?,*!.'L($!*?/B*!+:9:('.,8$!8'(:$*4![?$!
+/(:9%*! &$-/&.! '((! 1$'&*! /2! +(',9*! /++:&&$%+$! -&,/&! ./! '%)!
,%+(:),%0!.?$!,%),+'.$)!1$'&4!!
!
[?$! &/B! S#&/**! (,'L,(,.,$*! 2/&! :%-',)! +(',9*! '%)! +(',9! $T-$%*$*!
)$8$(/-$)! ,%,.,'((1! '.! .?$! L//I,%0! )'.$S! &$-&$*$%.*! .?$! (,'L,(,.,$*!
&$-/&.$)!,%!.?$!*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!/%!.?$!&$-/&.,%0!)'.$!
2/&! .?$! 1$'&! ,%),+'.$)! ,%! .?$! +/(:9%! ?$'),%04! 3*! *:+?R! $'+?!
'9/:%.! ,%! .?,*! &/B! &$2($+.*! .?$!/:.*.'%),%0! +(',9! (,'L,(,.,$*! 2/&! '((!
1$'&*!/2!/++:&&$%+$!-&,/&!./!'%)!,%+(:),%0!.?$!,%),+'.$)!1$'&4!
!
[?$!2,&*.!-'&.!/2! .?$!&:%/22! .'L($!&$('.$)!./! k<:9:('.,8$!Q'19$%.*S!
&$-/&.*! .?$! +:9:('.,8$! '9/:%.! /2! +(',9! -'19$%.*! 9')$! -$&!
)$8$(/-9$%.!-$&,/)!*,%+$!.?$!2,&*.!/2!i'%:'&1!/2!.?$!1$'&!,%),+'.$)!
U,%!.?$!&/B*V4![?$!-'19$%.*!&$('.$!./!.?$!1$'&*!/2!/++:&&$%+$!-&,/&!
./!'%)!,%+(:),%0!.?$!1$'&!/2!(,'L,(,.1!&$-/&.,%0!U,%!.?$!+/(:9%V4!
!
[?$!*$+/%)!-'&.!/2!.?$!&:%/22!.'L($!$%.,.($)!kH$*$&8$*!&$W$*.,9'.$)!
'.S!*?/B*!'%!$*.,9'.$!/2!.?$!2,%'(!(,'L,(,.,$*!+'&&,$)!'.!;"!7$+$9L$&!
/2! .?$! 1$'&! ,%),+'.$)! U,%! .?$! &/B*V! ,%! &$*-$+.! /2! '((! 1$'&*! /2!
/++:&&$%+$! -&,/&! ./! '%)! ,%+(:),%0! .?,*! 1$'&! U,%! .?$! +/(:9%V4! [?$!
2:&.?$&!.?$!+(',9*!?'8$!)$8$(/-$)R!.?$!9/&$!&$(,'L($!.?$!8'(:'.,/%!
/2!.?$!(,'L,(,.,$*!L$+/9$*4!

[?$! &/B! S#&/**! /:.*.'%),%0! +(',9! (,'L,(,.,$*! U,%+(:),%0! MOPHVS!
&$-&$*$%.*!.?$!'9/:%.!&$-/&.$)!'.!1$'&!$%)!6F">4!
!
[?$!'9/:%.![/.'(! +(',9*! ,%! .?$! *.'.$9$%.!/2! 2,%'%+,'(! -/*,.,/%! ,*!
2:&.?$&! ),*+(/*$)! ,%! %/.$!6"! M%*:&'%+$! D,'L,(,.,$*! *$+.,/%!6"4>!
D,'L,(,.,$*!'&,*,%0!2&/9!P/%W(,2$!,%*:&'%+$!+/%.&'+.*4!

\8]848[&& K#*.%I,$.<#&
Y?$&$! '--&/-&,'.$R! 30$'*! ,%*:&'%+$! +/9-'%,$*! $%.$&! ,%./!
&$,%*:&'%+$! +/%.&'+.*! ./! (,9,.! .?$,&! $T-/*:&$! ./! :%)$&B&,.,%0!
(/**$*4![?,*! &$,%*:&'%+$!9'1!L$!/%!'!-/(,+1WL1W-/(,+1!L'*,*! U-$&!
&,*IVR! /&! /%! '! -/&.2/(,/! L'*,*! U-$&! $8$%.VR! ,4$4! B?$&$! ,%),8,):'(!
-/(,+1?/()$&!$T-/*:&$*!'&$!B,.?,%!(/+'(!(,9,.*!L:.!'%!:%'++$-.'L($!
&,*I! /2! '++:9:('.,/%! /2! +(',9*! $T,*.*! '.! 0&/:-! ($8$(! U+'.'*.&/-?$!
&,*I*V4![?$!('..$&!$8$%.*!'&$!9/*.(1!B$'.?$&!&$('.$)!/&!9'%W9')$4!
H$,%*:&'%+$! +/9-'%,$*! '&$! *$($+.$)! L'*$)! -&,9'&,(1! /%! -&,+,%0!
'%)!+/:%.$&-'&.1!)$2':(.!&,*I!+/%*,)$&'.,/%*4![?$!9'%'0$9$%.!/2!
+/:%.$&-'&.1!)$2':(.!&,*I!,*!,%.$0&'.$)!,%./!.?$!/8$&'((!9'%'0$9$%.!
/2!+&$),.!&,*I4!
!
[?$! 9'`/&! :*$*! /2! $T.$&%'(! &$,%*:&'%+$! ,%+(:)$! .?$! 9,.,0'.,/%! /2!
.?$! ,9-'+.!/2!%'.:&'(!),*'*.$&*! U$404!?:&&,+'%$*R!$'&.?@:'I$*!'%)!
2(//)*VR! ('&0$! *,%0($! +(',9*! 2&/9! -/(,+,$*! B,.?! ?,0?! (,9,.*! '%)!
9:(.,-($!+(',9*!.&,00$&$)!L1!'!*,%0($!9'%W9')$!$8$%.4!!
!

!
[?$!.'L($!L$(/B!-&/8,)$*!)$.',(*!/2!&,*I!&$.$%.,/%!L1!-&/):+.!(,%$!U,%!%/9,%'(!'9/:%.*V4!
!

_,0?$*.!&$.$%.,/% _,0?$*.!&$.$%.,/%
6F">! !-$&!&,*I !-$&!$8$%.
f,)(I<-&
J/./&R![?,&)!Q'&.1!(,'L,(,.1! ;REFFRFFF!!
J/./&!_:((! >6RAFFRFFF!!
Q&/-$&.1! 6RAFFRFFF!! A5RAFFRFFF!!
#$%$&'(![?,&)!Q'&.1!D,'L,(,.1! ;RFFFRFFF!! 4!
Y/&I9$%S*!</9-$%*'.,/%! 6RKFFRFFF!!
Q$&*/%'(!3++,)$%.! ;FFRFFF!! !!
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!
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[?$! 9$'*:&$9$%.! )$-$%)*!/%! .?$! .1-$! /2! $8$%.! +/8$&$)! L1! .?$*$! &$,%*:&'%+$! '0&$$9$%.*Z! $,.?$&!-$&! *,%0($! &,*I! /&! '(.$&%'.,8$(1! -$&!
$8$%.#4! 3)),.,/%'((1R! '*! .?$! <'.'*.&/-?$! +/8$&*! 2/&! kJ/./&! _:((S! ?'8$! L$$%! ,%.$0&'.$)! ,%! .?$! &$0:('&! &$,%*:&'%+$! .&$'.1R! .?$! &$.$%.,/%!
9$%.,/%$)!+/%*,)$&*!.?,*!'*!.?$!/%$!:-!./!B?,+?!30$'*!#&/:-!,*!&$*-/%*,L($!2/&4!
!
! !

!
4&& Q;#&-#,'&i#/#.-C&*%&<2#$,2T&(#3*.#(&*.&-;#&,#*.%I,$.<#&-,#$-T&<)/#,*."&*-8&&
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[?$! .'L($! L$(/B! -&/8,)$*! )$.',(*! L1! -&/):+.! (,%$! /%! .?$! -&/-/&.,/%! /2! -&$9,:9*! +$)$)! ./! &$,%*:&$&*! ,%! .?$! 1$'&! $%)$)! ;"!7$+$9L$&!
U'9/:%.*!,%!9,((,/%*V4!!
!

#&/**!B&,..$% <$)$)! P$.
6F">! -&$9,:9* -&$9,:9*! -&$9,:9*
f,)(I<-&
D,2$! AR"AA4;!! U!"FC4;!V! ARF>E4F!!
3++,)$%.!h!_$'(.?! 5A>4"!! U!6E4;!V! 56>45!!
Q&/-$&.1!h!<'*:'(.1! ;R6>E46!! U!6"545!V! ;RF;F4>!!
#$%$&'(!'%)!$(,9,%'.,/%*! U!F4;!V U!F4;!V
U&*)3$ F\>@L7;$$ N$;@J7J$P$ L\F?;7F$$

ooo!
!

#&/**!B&,..$% <$)$)! P$.
6F";! -&$9,:9* -&$9,:9*! -&$9,:9*
f,)(I<-& & && &
D,2$! >R5C54K!! U!EA4A!V! >RKK;46!!
3++,)$%.!h!_$'(.?! 5A>46!! U!6545!V! 56A4>!!
Q&/-$&.1!h!<'*:'(.1! ;R""C4E!! U!6""4;!V! 6REFA4C!!
#$%$&'(!'%)!$(,9,%'.,/%*! U!F4E!V !! U!F4E!V
U&*)3$ L\L;L7F$$ N$;;@78$P$ L\@?;7;$$

!
!
A45! X-$&'.,/%'(!&,*I*!
3((! +/9-'%,$*! ,%+(:),%0! 2,%'%+,'(! ,%*.,.:.,/%*! '&$! *:L`$+.! ./!
/-$&'.,/%'(! &,*I! :%)$&*.//)! '*! .?$! &,*I! /2! (/**$*! '&,*,%0! 2&/9!
,%')$@:'.$!/&! 2',($)! ,%.$&%'(!-&/+$**$*R!-$&*/%%$(!/&!*1*.$9*R!/&!
2&/9!$T.$&%'(!$8$%.*4!!
!
30$'*! '.! #&/:-! ($8$(! '*! B$((! '*! '.! (/+'(! ($8$(! ?'*! ,%! -('+$!
-&/+$**$*! ./!9'%'0$!/-$&'.,/%'(! &,*I*4![?$*$!-&/+$**$*!'&$!'%!
,%.$0&'(! -'&.! /2! .?$! &,*I! 9'%'0$9$%.! 2&'9$B/&I! '%)! %$$)! ./! L$!
'--&/8$)! L1! .?$! '--&/-&,'.$! 0&/:-! '%)! (/+'(! L/),$*4! [?$!
/-$&'.,/%'(! &,*I! 9'%'0$9$%.! 2&'9$B/&I! +/%*,*.*! /2! +/9-'%1W
B,)$!-/(,+,$*!'%)!-&/+$**$*!$9L$))$)!'.!#&/:-! ($8$(!'%)! ,%!'((!
(/+'(!L:*,%$**$*R!B?,+?!+/(($+.,8$(1!',9*!'.!,)$%.,21,%0R!'**$**,%0R!
9'%'0,%0R! 9/%,./&,%0! '%)! &$-/&.,%0! /%! /-$&'.,/%'(! &,*I*4! [?$*$!
+/9-'%1WB,)$!-&/+$**$*!'&$Z!!
! (/**!)'.'!+/(($+.,/%c!!
! ,%.$&%'(!+/%.&/(!')$@:'+1!'**$**9$%.c!
! I$1!&,*I!,)$%.,2,+'.,/%!'%)!'**$**9$%.!-&/+$**c!
! *+$%'&,/WL'*$)!'%'(1*,*4!

!
[?&/:0?! ,.*! H,*I! ['T/%/91R! 30$'*! ?'*! +('**,2,$)! ,.*! -/.$%.,'(!
*/:&+$*!/2!/-$&'.,/%'(!&,*I*Z!
! +(,$%.*R!-&/):+.*!'%)!L:*,%$**!-&'+.,+$*4!

!
M.! &$2$&*! ./! .?$! &,*I! /2! (/**$*! '&,*,%0! 2&/9! 2',(:&$*! ./! 9$$.! '%!
/L(,0'.,/%! ./! *-$+,2,+! +(,$%.*! U,%+(:),%0! 2,):+,'&1! '%)! *:,.'L,(,.1!
&$@:,&$9$%.*V!/&!2&/9!.?$!%'.:&$!/&!)$*,0%!/2!-&/):+.*Z!

! +/9-(,'%+$!&,*Ic!
! $T$+:.,/%R!7$(,8$&1!h!Q&/+$**!J'%'0$9$%.4!

!
[?,*!&,*I!,%+(:)$*!.?$!,%'L,(,.1!./!)$(,8$&!'%)!$T$+:.$!'++/&),%0!./!
L:)0$.! '%)e/&! *.&'.$0,+! -('%! '*! B$((! '*! &,*I! /2! (/**$*! &$('.$)! ./!
,%')$@:'.$(1! )$*,0%$)! /&! ,9-($9$%.$)! 0/8$&%'%+$! L/),$*R!
-/(,+,$*R!0:,)'%+$R!-&/+$**$*!'%)!)$+,*,/%W&,0?.*4!M.!'(*/!,%+(:)$*!
.?$!&,*I!.?'.!9/)$(!-&/+$**!'%)!0/8$&%'%+$!'&$!%/.!2/((/B$)Z!
! L:*,%$**!),*&:-.,/%!'%)!*1*.$9!2',(:&$*c!
! $9-(/1$$!-&'+.,+$*!'%)!B/&I-('+$!*'2$.1c!
! 2&':)!&,*Ic!
! )'9'0$!./!'**$.*c!
! 9/)$(!')$@:'+1!&,*IZ!.?,*!,*!.?$!&,*I!/2!(/**$*!&$*:(.,%0!2&/9!

,%')$@:'.$(1!)$*,0%$)!9/)$(*!/&!9/)$(*! .?'.!'&$!%/.! 2,.! 2/&!
-:&-/*$4!

!
30$'*!',9*! ./!I$$-! .?$*$!/-$&'.,/%'(! &,*I*!'.!'--&/-&,'.$! ($8$(*!
L1!9',%.',%,%0!*/:%)!'%)!B$((W+/%.&/(($)!$%8,&/%9$%.*! ,%! (,0?.!/2!
.?$!+?'&'+.$&,*.,+*!/2!,.*!L:*,%$**R!.?$!9'&I$.*!'%)!.?$!&$0:('./&1!
$%8,&/%9$%.*! ,%!B?,+?! ,.!/-$&'.$*4!Y?,($! .?$*$!+/%.&/(!9$'*:&$*!
9,.,0'.$! /-$&'.,/%'(! &,*I*! .?$1! +'%! %$8$&! +/9-($.$(1! $(,9,%'.$!
.?$94!
!
3%!M%.$&%'(!</%.&/(!3**$**9$%.!UMP<3V!-&/+$**!,*!-$&2/&9$)!$'+?!
1$'&! '%)! &$*:(.*! ,%! .?$! '%%:'(! 9'%'0$9$%.! </%.&/(! =.'.$9$%.!
,**:$)!L1!'((!(/+'(!'%)!0&/:-!<GXS*!B?/!$T-&$**!.?$,&!+/%2,)$%+$!
,%!.?$,&!+/%.&/(!2&'9$B/&I*4!

! !
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A4E! =.&'.$0,+!&,*I*!
30$'*S! )$2,%,.,/%! /2! =.&'.$0,+! &,*I*! +/8$&! $T.$&%'(! '%)! ,%.$&%'(!
2'+./&*!.?'.!+'%!,9-'+.!30$'*S!'L,(,.1!./!9$$.!,.*!+:&&$%.!L:*,%$**!
-('%!'%)!'(*/! ./!-/*,.,/%! ,.*$(2! 2/&!'+?,$8,%0!/%W0/,%0!0&/B.?!'%)!
8'(:$! +&$'.,/%4! =.&'.$0,+! &,*I*! ,%+(:)$! +?'%0$*! ,%! .?$! &$0:('./&1R!
$+/%/9,+! '%)! +/9-$.,.,8$! $%8,&/%9$%.4! [?,*! &,*I! '(*/! +/%*,)$&*!
+:*./9$&*! '%)! *.'22! L$?'8,/:&4! [?$! &,*I! +'%! L$! .&,00$&$)! /&!
,%+&$'*$)! L1! ,%')$@:'.$! ,%.$&%'(! )$+,*,/%! 9'I,%0! '%)!
9'%'0$9$%.4! M.! 9'1! '(*/! '&,*$! 2&/9! '! (/**! /2! &$-:.'.,/%! '%)!
2&'%+?,*$!8'(:$4!!
!
O:*,%$**! *.&'.$0,$*! %$$)! ./! .'I$! *:+?! &,*I*! ,%./! '++/:%.! '%)!
30$'*! ',9*! ./! L$! -&/W'+.,8$! ,%! ,)$%.,21,%0! *:+?! &,*I*! '%)!
&$*-/%),%0!./!.?$94!
!
30$'*S! &$0:('&! &,*I! ,)$%.,2,+'.,/%!'%)!'**$**9$%.!-&/+$**$*! .'I$!
*.&'.$0,+!&,*I*4![?$*$!'&$!'(*/!$T-(,+,.(1!+/%*,)$&$)!.?&/:0?/:.!.?$!
*.&'.$0,+! &$8,$B!'%)!-('%%,%0!-&/+$**$*!'%)! 2/((/B$)!:-!'*!-'&.!
/2!.?$!&$0:('&!-$&2/&9'%+$!),'(/0:$*4!

A4"F! [/.'(!&,*I!
30$'*! ?'*! ,%! -('+$! '! 0&/:-WB,)$! ]$1! H,*I! H$-/&.! -&/+$**! ./!
,)$%.,21! I$1! &,*I*! .?'.! +/:()! ,9-'+.! .?$! &$'(,*'.,/%! /2! 30$'*S!
/L`$+.,8$*4! M.! '(*/! '**$**$*! .?$! +/%.&/(! 2&'9$B/&I! ,%! -('+$! ./!
$%*:&$!.?'.!.?$*$!&,*I*!'&$!9'%'0$)!/%!'%!/%W0/,%0!L'*,*4!G'+?!
L:*,%$**!2/((/B*!:-!/%!.?$,&!I$1!&,*I*!'.!($'*.!/%!'!@:'&.$&(1!L'*,*!
'%)!.?$!9/*.!*,0%,2,+'%.!&,*I*!'&$!'(*/!9/%,./&$)!'.!0&/:-!($8$(4!3!
B,)$! &'%0$! /2! ,%.$&%'(! '%)! $T.$&%'(! */:&+$*! '&$! :*$)! ,%! .?$!
,)$%.,2,+'.,/%!/2!.?$!I$1!&,*I*4![?$!9',%!*/:&+$*!:*$)!'&$Z!
! ]$1!H,*I!H$-/&.*!
! H,*I!['T/%/91!
! M%.$&%'(!</%.&/(!H$8,$B*!UMP<3V!!
! GHJ!&$8,$B!,%+(:),%0!J/)$(!3**$**9$%.*!
! 3+.:'&,'(!/-,%,/%*!
! Q$&2/&9'%+$!%/.$*!eQ$&2/&9'%+$!.'&0$.*!UJtOV4!

Q&/+$**!
3.! ($'*.! /%+$! '! 1$'&R! '! 2:((! L/../9W:-! &,*I! '%)! +/%.&/(! *$(2W
'**$**9$%.!$T$&+,*$!,*!+/%):+.$)R!,)$%.,21,%0!,%!'!L/../9W:-!B'1!
'((!I$1!&,*I*!.?$!+/9-'%1!,*!+/%2&/%.$)!B,.?4!!
!
[?$! .?:*! ,)$%.,2,$)! &,*I*R! +'.$0/&,*$)! ,%! '++/&)'%+$! B,.?! .?$!
30$'*!H,*I!['T/%/91!'&$!'**$**$)!'%)!&$-/&.$)!./!30$'*!#&/:-!
L1!.?$!8'&,/:*!$%.,.,$*!:*,%0!'!*.'%)'&)!(,I$(,?//)!'%)!,9-'+.!0&,)!
B?,+?! -&/8,)$*! '%! /8$&8,$B! /%! .?$! /8$&'((! ($8$(! /2! +/%+$&%! .?$1!
&$-&$*$%.! U,4$4! .?$,&! 9'.$&,'(,.1V4! [?$! &,*I*! '&$! @:'(,.'.,8$(1!
)$*+&,L$)! '%)! $T-(',%$)! ,%! &$('.,/%! ./! .?$! /L`$+.,8$*! .?$1! '&$!
'**/+,'.$)!B,.?4!!
!
p:'&.$&(1R! .?$! (,*.!B,.?! .?$! ./-! &,*I*! ,*!+/99:%,+'.$)! ./! .?$!H,*I!
'%)!<'-,.'(!</99,..$$!'%)!30$'*!O/'&)4!!
!
H,*I! X22,+$&*! 2&/9! $'+?! (/+'(! L:*,%$**! '%)! H$0,/%*! U,%+(:),%0!
</&-/&'.$! N:%+.,/%V! -&/8,)$! @:'&.$&(1! :-)'.$*! /%! .?/*$! &,*I!
*.'.$9$%.*! ./! 30$'*S! #&/:-! H,*I! B,.?! :-)'.$*! /%! .?/*$! &,*I!
*.'.$9$%.*4! #&/:-! H,*I! +/%*/(,)'.$*! '((! &$-/&.*! '%)! '!
+/%*/(,)'.$)!8,$B! ,*! .?$%!),*+:**$)!'.! .?$! ($8$(!/2! .?$!3H<!'%)!
GT</4!!
!
X%! '! 9/%.?(1! L'*,*! '.! $'+?! 30$'*! #&/:-! H,*I! </99,..$$! .?$!
$8/(:.,/%*!/2!.?$!I$1!&,*I*!'&$!),*+:**$)4!
!

!
! !
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6 Regulatory supervision 
and solvency 

!
3.! .?$! 30$'*! +/%*/(,)'.$)! ($8$(R! .?$! P'.,/%'(! O'%I! /2! O$(0,:9!
UPOOV!*:-$&8,*$*!30$'*4![?$!&$0:('./&*!,%!.?$!+/:%.&,$*!,%!B?,+?!
.?$!*:L*,),'&,$*!'&$!(/+'.$)!*:-$&8,*$!.?$!*:L*,),'&,$*!/2!30$'*!,%!
.?/*$!+/:%.&,$*R!:*,%0!.?$,&!/B%!*/(8$%+1!9$'*:&$*!'%)!L'*$)!/%!
(/+'(!'++/:%.,%0!-&,%+,-($*4!
!

O'*$)! /%! .?$! &:($*! '%)! &$0:('.,/%*! 2/&! M%*:&'%+$! #&/:-*!
'--(,+'L($! ,%! O$(0,:9R! 30$'*! &$-/&.*! /%! '! @:'&.$&(1! L'*,*! ./! .?$!
POO! ,.*! '8',('L($! &$0:('./&1! +'-,.'(! '%)! &$@:,&$)! */(8$%+14! [?,*!
-&:)$%.,'(! *:-$&8,*,/%! ,%+(:)$*! @:'&.$&(1! 8$&,2,+'.,/%! .?'.! 30$'*R!
/%!'!+/%*/(,)'.$)!L'*,*R!9$$.*!.?$!*/(8$%+1!&$@:,&$9$%.*4!
!

!
[?$!&$+/%+,(,'.,/%!/2!.?$!=?'&$?/()$&*S!+'-,.'(!./!.?$!'8',('L($!&$0:('./&1!+'-,.'(!'%)!&$*:(.,%0!*/(8$%+1!&'.,/*!,*!'*!2/((/B*4!
!
!! 6F"> 6F";

&
=?'&$!+'-,.'(!'%)!&$*$&8$*! KR"A"4>!! CRCAE4C!!
P$.!&$*:(.!'..&,L:.'L($!./!*?'&$?/()$&*! >KA4C!! ACE4A!!
\%&$'(,*$)!0',%*!'%)!(/**$*! 6RAEC4;!! "R6EC4F!!
=?'&$?/()$&*d!$@:,.1! "FR66;4;!! 5RA6A4"!!
P/%W+/%.&/((,%0!,%.$&$*.*! C5546!! 5F>4E!!
[/.'(!$@:,.1! "FRE""4A!! ER;;F4F!!
=:L/&),%'.$)!(,'L,(,.,$*! 6RF5C4;!! "REK"4F!!
Q&:)$%.,'(!2,(.$&*! !
D/+'(!&$@:,&$)!$@:'(,*'.,/%!&$*$&8$*!2/&!+'.'*.&/-?$*! U!6>F4K!V U!6>"4;!V
Q$%*,/%!')`:*.9$%.! U!"54F!V
H$8'(:'.,/%!/2!,%8$*.9$%.!-&/-$&.1R!%$.!/2!.'T!U'.!EFbV! KE64A!! KC>4"!!
3)`:*.9$%.!8'(:'.,/%!/2!'8',('L($!2/&!*'($!,%8$*.9$%.*! U!6R5CE4;!V U!"RKFC46!V
<'*?!2(/B!?$)0$! U!6F4E!V ;C46!!
#//)B,((! U!E""4F!V U!5AK4C!V
X.?$&!,%.'%0,L($!'**$.*! U!;5"4C!V U!;>K4C!V
Q&/-/*$)!),8,)$%)! U!A"545!V U!;F54F!V
E#1'3)*&"%$5)0+*)3$ L\LJL7?$$ L\8>>78$$

!!
=/(8$%+1!&'.,/d*! !!
=/(8$%+1!&$@:,&$9$%.*! >R6"54;!! >RF6C46!!
=/(8$%+1!$T+$**! >RC6E4K!! >RAEC4>!!
=/(8$%+1!&'.,/! 6FE45b 6">46b

!
!
C4"! 30$'*!+'-,.'(!9'%'0$9$%.!
30$'*!+/%*,)$&*!'!*.&/%0!+'-,.'(!L'*$!,%!.?$!,%),8,):'(! ,%*:&'%+$!
/-$&'.,/%*!'!%$+$**,.1R!/%!/%$!?'%)!'*!'!+/9-$.,.,8$!')8'%.'0$!
'%)!/%!.?$!/.?$&!'*!L$,%0!%$+$**'&1!./!2:%)!.?$!-('%%$)!0&/B.?4!
!
30$'*! .'&0$.*! '! 9,%,9:9! '00&$0'.$! */(8$%+1! M! +'-,.'(! &'.,/! /2!
6FFb! /2! .?$! 9,%,9:9! */(8$%+1! &$@:,&$9$%.*! '.! .?$! ./.'(!
M%*:&'%+$! ($8$(4! 30$'*! ,*! ,%! .?$! -&/+$**! /2! 2/&9:('.,%0! +'-,.'(!
.'&0$.*!2/&!,.*!M%*:&'%+$!/-$&'.,/%*!:%)$&!=/(8$%+1!MM4!
!

[?$! #$%$&'(! 3++/:%.! +/9-&,*$*! .?$! 0&/:-! 2:%+.,/%*R! 2,%'%+,%0!
.&'%*'+.,/%*! U%$.! /2! /%W($%),%0VR! '*! B$((! '*! */W+'(($)! ($0'+1!
,**:$*4! 3.! #$%$&'(! 3++/:%.! ($8$(R! 30$'*! '++$-.*! '! %$0'.,8$!
+'-,.'(! -/*,.,/%R! ,%),+'.,%0! .?'.! */9$! ($8$&'0$! ,*! '--(,$)4! [?,*!
($8$&'0$!+'%!L$!+&$'.$)!L1!8,&.:$!/2! .?$!$T,*.$%+$!/2! .?$!HQPUMV!
'%)!.?$!3#!-:.!/-.,/%4![?$!HQPUMV!&$-&$*$%.*!-$&9'%$%.!2:%),%0!
B,.?/:.!'%1!&$-'19$%.!+/99,.9$%.R!B?,($! .?$!3#!-:.!/-.,/%!?'*!
(/**! 'L*/&L,%0! +?'&'+.$&,*.,+*! U*$$! %/.$! 6E! D,'L,(,.,$*! &$('.$)! ./!
B&,..$%!-:.!/-.,/%*!P<MV4!!
!

!
! !
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<'-,.'(!-/*,.,/%!M%*:&'%+$!
3.! ;"! 7$+$9L$&! 6F">R! .?$! ./.'(! '8',('L($! +'-,.'(! /2! .?$! ,%*:&'%+$! /-$&'.,/%*! *.//)! '.! G\H!54K!L,((,/%! U;"!7$+$9L$&!6F";Z!
G\H!54;!L,((,/%VR!6FA4Ab!/2!.?$!&$@:,&$)!9,%,9:9!U;"!7$+$9L$&!6F";Z!6FK4"bV4!
!

</%.,%$%.'( </%*/(,)'.,/% M%*:&'%+$! #$%$&'(! [/.'(
;"!7$+$9L$&!6F">! O$(0,:9! \] G:&/-$ 3*,' 3)`:*.9$%.* ./.'(! U,%+(4!$(,9V! 30$'*

[/.'(!'8',('L($!+'-,.'(! >RKAA4K!!! 5>A46!! "RFCF4E!! 6RFF>4A!! 64K!! 5RCCE4F!!! "KE4F!!! 5R5>54F!!
J,%,9:9!*/(8$%+1!&$@:,&$9$%.*! 6RA"A45!!! ;CA4>!! CF;4E!! K;;46!! >R6"54;!!! >R6"54;!!
39/:%.!/2!./.'(!+'-,.'(!'L/8$!9,%,9:9! 6R6;E4E!!! >KE45!! >AK4F!! "R6K"4;!! 64K!! >R>AF4K!!! "KE4F!!! >RC6E4K!!

[/.'(!*/(8$%+1!&'.,/! "5E4Fb! 6;"4;b "KA4Kb 6K;4>b !! 6FA4Ab! !! 6FE45b

```&
</%.,%$%.'( </%*/(,)'.,/% M%*:&'%+$! #$%$&'(! [/.'(

;"!7$+$9L$&!6F";! O$(0,:9! \] G:&/-$ 3*,' 3)`:*.9$%.* ./.'(! U,%+(4!$(,9V! 30$'*
!! !! !! !! !! !! !! !! !!
[/.'(!'8',('L($!+'-,.'(! >R>E;4F!!! EF"4A!! "RAA64C!! "R;;F46!! AE4C!! 5R;;C4E!!! 65A4K!!! 5RC664C!!
J,%,9:9!*/(8$%+1!&$@:,&$9$%.*! 6R>AF4K!!! >FF45!! AK64F!! CF64K!! ! >RF6C46!!! !! >RF6C46!!
39/:%.!/2!./.'(!+'-,.'(!'L/8$!9,%,9:9! 6RF>64;!!! AFF4K!! E5F4C!! K6K4A!! AE4C!! >R;"F4K!!! 65A4K!!! >RAEC4>!!
!! !! !! !! !! !! !! !! !!
[/.'(!*/(8$%+1!&'.,/! "5;4;b! 66>4Eb 6K"4>b 66F4Kb !! 6FK4"b! !! 6">46b

!
[?$!*/(8$%+1!+'(+:('.,/%!'*!'.!;"!7$+$9L$&!.'I$*!,%./!+/%*,)$&'.,/%!.?$!),8,)$%)*!'--&/8$)!L1!.?$!&$*-$+.,8$!O/'&)*!-&,/&!./!.?$!)'.$!/2!
.?$!2,%'%+,'(!*.'.$9$%.*4!
!
[?$!*/(8$%+1!-/*,.,/%!-$&!M%*:&'%+$!*$09$%.!'%)!2/&!M%*:&'%+$!./.'(!+'%!0&'-?,+'((1!L$!*?/B%!'*!2/((/B*4!
!
!
!
! !

6F">
"5E4Fb

6F">
6;"4;b

6F">
"KA4Kb

6F">
6K;4>b

6F">
6FA4Ab6F";

"5;4;b

6F";
66>4Eb

6F";
6K"4>b

6F";
66F4Kb 6F";

6FK4"b

O$(0,:9 \] </%.,%$%.'(!G:&/-$ 3*,' M%*:&'%+$!./.'(
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P$.!+'*?!-/*,.,/%!#$%$&'(!3++/:%.!
O'*$)! /%! .?$! &:($*! '%)! &$0:('.,/%*! /2! .?$! POOR! .?$! '8',('L($!
&$0:('./&1!+'-,.'(!/2! .?$!#$%$&'(!3++/:%.! U,%+(:),%0!$(,9,%'.,/%*V!
'9/:%.$)! ./! G\H!F46!L,((,/%! '.! ;"!7$+$9L$&! 6F">!
U;"!7$+$9L$&!6F";Z!G\H!F4;!L,((,/%V4!!
!
N/&!'!?/(),%0R!%/.!/%(1!.?$!'8',('L($!&$0:('./&1!+'-,.'(! ,*!&$($8'%.!
L:.!'(*/!.?$!2,%'%+,'(!2($T,L,(,.1!./!:*$!.?,*!+'-,.'(4!30$'*!.?$&$2/&$!
'(*/!9/%,./&*!.?$!P$.!<'*?!-/*,.,/%!/2!.?$!#$%$&'(!3++/:%.4!
!
[?$! P$.! +'*?! -/*,.,/%! +/%*,*.*! /2! .?$! '8',('L($! <'*?! '%)! +'*?!
$@:,8'($%.*! '*! B$((! '*! *?/&.! .$&9! ,%8$*.9$%.*! .?'.! +'%! L$!
(,@:,)'.$)!'.!*?/&.!%/.,+$!'%)!(,9,.$)!+/*.R!+:&&$%.(1!-&,9'&,(1!L'%I!
)$-/*,.*R!'%)!%$..$)!2/&!.?$!)$L.!*$+:&,.,$*!.?'.!'&$!):$4!

[?$! %$.! +'*?! -/*,.,/%! *.//)! -$&! ;"!7$+$9L$&! 6F">! '.!
G\H!"4C!L,((,/%! U;"!7$+$9L$&!6F";Z!G\H! "4E! L,((,/%V4! [?$! 9',%!
9/8$9$%.*!B$&$Z!!
! .?$!#$%$&'(!3++/:%.!&$+$,8$)!G\H!F4K!L,((,/%!),8,)$%)!2&/9!

*:L*,),'&,$*!'%)!$@:,.1!'**/+,'.$*c!
! .?$!#$%$&'(!3++/:%.!-',)!G\H!F46!L,((,/%! ,%! &$('.,/%! ./! .?$!

*?'&$!L:1L'+I!-&/0&'99$*!2/&!6F";!'%)!6F">c!
! .?$! #$%$&'(! 3++/:%.! -',)! G\H!F46!L,((,/%! 2/&! 2:%),%0! /2!

*:L*,),'&,$*!'%)!$@:,.1!'**/+,'.$*c!
! .?$! #$%$&'(! 3++/:%.! -',)! G\H! F4;! L,((,/%! ),8,)$%)! ./! ,.*!

*?'&$?/()$&*c!
! .?$!#$%$&'(!3++/:%.!-',)!G\H!F46!L,((,/%!2/&!.?$!-:&+?'*$!/2!

L/%)*4!

!
! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

$
<'*?!'%)!+'*?!$@:,8'($%.*! ECE4C! K5"4;!!
7:$!2&/9!L'%I*! C;F4F! EFF4F!!
7:$!./!L'%I*!*?/&.!.$&9! U!F46!V
[&$'*:&1!O,((*! >F4F!! ;FF4F!!
7$L.!+$&.,2,+'.$*! U!646!V U!C54>!V
<#*$5)(/$0&(+*+&2$ I\8;97J$ I\FI>79$$

!
! !
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7 Remuneration 
and benefits 

!
K4"! G9-(/1$$!L$%$2,.*!
[?,*! %/.$! +/8$&*! -/*.W$9-(/19$%.! L$%$2,.*R! /.?$&! (/%0W.$&9!
$9-(/1$$! L$%$2,.*! '%)! .$&9,%'.,/%! L$%$2,.*4! Q/*.W$9-(/19$%.!
L$%$2,.*! '&$! $9-(/1$$! L$%$2,.*R! *:+?! '*! -$%*,/%*! '%)! -/*.W
$9-(/19$%.! 9$),+'(! +'&$R! B?,+?! '&$! -'1'L($! '2.$&! .?$! $%)! /2!
$9-(/19$%.4! X.?$&! (/%0W.$&9! $9-(/1$$! L$%$2,.*! '&$! $9-(/1$$!
L$%$2,.*! B?,+?! )/! %/.! 2'((! 2:((1! ):$! B,.?,%! .B$(8$! 9/%.?*! /2! .?$!
-$&,/)! ,%! B?,+?! .?$! $9-(/1$$*! &$%)$&$)! .?$! &$('.$)! *$&8,+$R!
,%+(:),%0! (/%0W*$&8,+$! 'B'&)*! '%)! (/%0W.$&9! ),*'L,(,.1! L$%$2,.*4!
[$&9,%'.,/%!L$%$2,.*!'&$!$9-(/1$$!L$%$2,.*!-'1'L($!'*!'!&$*:(.!/2!
.?$!-&$9'.:&$!$%)!/2!.?$!$9-(/1$$S*!$9-(/19$%.!+/%.&'+.4!
!
X%!"C!i:%$!6F""R! .?$! M%.$&%'.,/%'(!3++/:%.,%0!=.'%)'&)*!O/'&)!
-:L(,*?$)! .?$! 2,%'(!8$&*,/%!/2! .?$! M3="E!39$%)9$%.*! UM3=!"E!HV!
+/9,%0! ,%./! $22$+.! /%! "! i'%:'&1! 6F";4! [?,*! ?'*! ,9-'+.$)! .?$!
&$-/&.,%0!-/*.W$9-(/19$%.!L$%$2,.*!'*!2/((/B*Z!!

! .?$! +/&&,)/&! -&,%+,-($! ,*! 'L/(,*?$)! '%)! &$-('+$)! B,.?!
&$+/0%,.,/%! ,%! X.?$&! +/9-&$?$%*,8$! ,%+/9$! '*! 2&/9! 6F";4!
[?$! &$+/0%,.,/%! /2! '%1! '+.:'&,'(! 0',%*! '%)! (/**$*! 2/&! -/*.W
$9-(/19$%.!L$%$2,.*!'++/&),%0!./!.?$!+/&&,)/&!B'*!'--(,$)!2/&!
.?$!('*.!.,9$!,%!6F"6c!

! .?$! -$%*,/%! +/*.! %/B! ,%+(:)$*! %$.! ,%.$&$*.! $T-$%*$R!
+'(+:('.$)! L1! '--(1,%0! .?$! ),*+/:%.! &'.$! ./! .?$! %$.! -$%*,/%!
(,'L,(,.14! [?$! ),*+/:%.! &'.$! &$9',%*! '! ?,0?! @:'(,.1! +/&-/&'.$!
L/%)!&'.$!B?$&$!.?$&$!,*!'!)$$-!9'&I$.!,%!*:+?!L/%)*R!'%)!'!
0/8$&%9$%.!L/%)!&'.$!,%!/.?$&!9'&I$.*c!

! ,%!6F";R! ,%!O$(0,:9!):$!./!.?$!&$+/0%,.,/%!/2! 2:.:&$!-&$9,:9!
.'T$*!'%)!*/+,'(!*$+:&,.1!+/%.&,L:.,/%*R!'!.'T!(,'L,(,.1!?'*!L$$%!
'))$)!./!.?$!)$2,%$)!L$%$2,.!/L(,0'.,/%4!

!
3((! -&,/&! 1$'&! '9/:%.*! ?'8$! L$$%! &$*.'.$)! '++/&),%0(14! [?$!
&$*.'.$9$%.! &$*:(.,%0! 2&/9! '--(1,%0! .?$! &$8,*$)! M3="E! *.'%)'&)!
?'*!,%+&$'*$)!.?$!)$2,%$)!L$%$2,.!(,'L,(,.,$*!/%!;"!7$+$9L$&!6F"6!
B,.?!G\H!"C64K!9,((,/%4!!
!

!
!
[?$!.'L($!L$(/B!*?/B*!'%!/8$&8,$B!/2!'((!.?$!G9-(/1$$!L$%$2,.*S!(,'L,(,.,$*!U'**$.*V!'.!30$'*4!
!

!! 6F"> 6F";
&

Q/*.W$9-(/19$%.!L$%$2,.*!W!)$2,%$)!L$%$2,.!-('%*!W!-$%*,/%*! >AA4K!! ;A546!!
Q/*.W$9-(/19$%.!L$%$2,.*!W!)$2,%$)!L$%$2,.!-('%*!W!/.?$&! ""C4;!! E"4C!!
X.?$&!(/%0W.$&9!$9-(/1$$!L$%$2,.*! ";46!! "64>!!
[$&9,%'.,/%!L$%$2,.*! 54A!! "F4K!!
U&*)3$2#*$-#,+2#-$O#2#,+*($3+)O+3+*+#($N)((#*(P$ @F;79$$ J9>7F$$

!
!
D,'L,(,.,$*!'%)!&$('.$)!*$&8,+$!+/*.!'&$!+'(+:('.$)!'++/&),%0!./!.?$!
Q&/`$+.$)!\%,.!<&$),.!J$.?/)4![?$!/L`$+.,8$!:%)$&!.?,*!9$.?/)!,*!
./!$T-$%*$!$'+?!-'&.,+,-'%.S*!L$%$2,.*!'*!.?$1!B/:()!'++&:$!.'I,%0!
,%./!'++/:%.!2:.:&$!+/9-$%*'.,/%!,%+&$'*$*!'%)!.?$!-('%S*!L$%$2,.!
'((/+'.,/%!-&,%+,-($*4!
!
[?$! )$2,%$)! L$%$2,.! /L(,0'.,/%! ,*! .?$! %$.! -&$*$%.! 8'(:$! /2! .?$!
-'&.,+,-'%.S*! '..&,L:.$)! L$%$2,.*! 9$'*:&$)! '.! .?$! &$-/&.,%0! )'.$4!
[?$! +:&&$%.! *$&8,+$! +/*.! ,*! .?$! %$.! -&$*$%.! 8'(:$! /2! .?$!
-'&.,+,-'%.S*!L$%$2,.*!'..&,L:.$)!./!*$&8,+$!):&,%0!.?$!1$'&4!
!
[?$! -$%*,/%! +/*.! ,%+(:)$*! %$.! ,%.$&$*.! $T-$%*$R! +'(+:('.$)! L1!
'--(1,%0!.?$!),*+/:%.!&'.$!./!.?$!%$.!-$%*,/%!(,'L,(,.14![?$!),*+/:%.!

&'.$! ,*! '!?,0?!@:'(,.1! +/&-/&'.$! L/%)! &'.$! B?$&$! .?$&$! ,*! '!)$$-!
9'&I$.! ,%! *:+?! L/%)*R! '%)! '! 0/8$&%9$%.! L/%)! &'.$! ,%! /.?$&!
9'&I$.*4!
!
=/9$!'**$.*!9,0?.!L$!&$*.&,+.$)!./!.?$,&!&$+/8$&'L($!'9/:%.!,%!.?$!
2/&9!/2!'!&$):+.,/%!,%!2:.:&$!+/%.&,L:.,/%*!/&!'!+'*?!&$2:%)!U'**$.!
+$,(,%0V4!3)),.,/%'((1R!.?$&$!9,0?.!L$!&$+/0%,.,/%!/2!'!(,'L,(,.1!2&/9!'!
9,%,9:9!2:%),%0!&$@:,&$9$%.4!
!
[?$! &$+/0%,.,/%! /2! '+.:'&,'(! 0',%*! '%)! (/**$*! 2/&! -/*.W
$9-(/19$%.*! L$%$2,.*! /++:&*! ,%! X.?$&! +/9-&$?$%*,8$! ,%+/9$R!
B?$&$'*! .?/*$! 2/&! X.?$&! (/%0W.$&9! $9-(/1$$! L$%$2,.*! '%)!
[$&9,%'.,/%!L$%$2,.*!/++:&!,%!,%+/9$!*.'.$9$%.4!!

! !
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K4"4"! Q/*.W$9-(/19$%.!L$%$2,.*!

]868686& E#3*.#(&=#.#3*-&+#.%*).&+2$.%&$.(&)-;#,&+)%-1
#'+2)T'#.-&=#.#3*-%&

30$'*! /-$&'.$*! )$2,%$)! L$%$2,.! -$%*,/%! -('%*! +/8$&,%0! .?$!
9'`/&,.1!/2!,.*!$9-(/1$$*4!30$'*S!-&$2$&&$)!'--&/'+?!,*!./!&$-('+$!
)$2,%$)! L$%$2,.! -('%*! L1! )$2,%$)! +/%.&,L:.,/%! -('%*R! ,%! /&)$&! ./!
L$..$&!9/%,./&!'%)!+/%.&/(! .?$!$9-(/1$&!+/*.*R! ./! 2'+,(,.'.$!+&/**W
+/:%.&1! 9/L,(,.1! '%)! ./! $'*$! .?$! :%)$&*.'%),%0! /2! .?$! L$%$2,.4!
_/B$8$&R! &$*-$+.,%0! $'&(,$&! +/99,.9$%.*R! 30$'*! *.,((! )/$*!
/-$&'.$!)$2,%$)!L$%$2,.!-$%*,/%!-('%*!+/8$&,%0!'! ('&0$!-'&.!/2! ,.*!
$9-(/1$$*4!!
!

\%)$&! )$2,%$)! L$%$2,.! -$%*,/%! -('%*R! L$%$2,.*! '&$! +'(+:('.$)!
L'*$)!/%!1$'&*!/2!*$&8,+$!'%)!($8$(!/2!*'('&14!Q$%*,/%!/L(,0'.,/%*!
'&$! )$.$&9,%$)! /%! .?$! L'*,*! /2! 9/&.'(,.1! .'L($*R! $9-(/1$$!
.:&%/8$&R!B'0$!)&,2.! '%)!$+/%/9,+!'**:9-.,/%*! *:+?!'*! ,%2('.,/%!
'%)!),*+/:%.!&'.$4!7,*+/:%.!&'.$*!'&$!*$.!-$&!+/:%.&1!/&!&$0,/%!/%!
.?$! L'*,*! /2! .?$! 1,$()! U'.! +(/*,%0! )'.$V! /2! +/&-/&'.$! 33WL/%)*4!
[?$*$! )$2,%$)! L$%$2,.! -('%*! $T-/*$! .?$! 0&/:-! ./! '+.:'&,'(! &,*I*R!
*:+?!'*!(/%0$8,.1R!+:&&$%+1R!,%.$&$*.!&'.$!'%)!9'&I$.!&,*I4!
!
M%! ')),.,/%! ./! -$%*,/%*R! -/*.W$9-(/19$%.! L$%$2,.*! 9'1! '(*/!
,%+(:)$! /.?$&! $T-$%*$*! *:+?!'*! &$,9L:&*$9$%.! /2! -'&.! /2! ?$'(.?!
,%*:&'%+$!-&$9,:9*R!B?,+?!+/%.,%:$! ./!L$!0&'%.$)! ./!$9-(/1$$*!
'2.$&!&$.,&$9$%.4!
!
!

!
[?$! 2/((/B,%0! .'L($!-&/8,)$*!)$.',(*!/2! .?$!'9/:%.*!*?/B%! ,%! .?$!*.'.$9$%.!/2! 2,%'%+,'(!-/*,.,/%!'*!'.!;"!7$+$9L$&! &$0'&),%0!)$2,%$)W
L$%$2,.!-$%*,/%!/L(,0'.,/%*!'%)!/.?$&!-/*.W$9-(/19$%.!L$%$2,.*4!
!

7$2,%$)!L$%$2,.!-$%*,/%!-('%* X.?$&!-/*.W$9-(/19$%.!L$%$2,.*
!! 6F"> 6F"; 6F">! 6F";

& &
Q&$*$%.!8'(:$!/2!2:%)$)!/L(,0'.,/%*! 65"4K!! 6""46!! !!
Q&$*$%.!8'(:$!/2!:%2:%)$)!/L(,0'.,/%*! >6E45!! ;CK4>!! ""C4;!!! E"4C!!
Y#,+2#-$O#2#,+*$&O3+1)*+&2$ 9II7@$$ @9L78$$ II87;$$$ FI78$$
N',&!8'(:$!/2!-('%!'**$.*! U!6K"4"!V U!66F4>!V !!

JJ?7J$$ ;@L7>$$ II87;$$$ FI78$$
3**$.!+$,(,%0!e!9,%,9:9!2:%),%0!&$@:,&$9$%.! "A4;!! !! !!
<#*$-#,+2#-$O#2#,+*$3+)O+3+*+#($N)((#*(P$ J@@79$$ ;@L7>$$ II87;$$$ FI78$$

!! !!
39/:%.*!,%!.?$!*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%Z! !! !!
7$2,%$)!L$%$2,.!(,'L,(,.,$*! >AA4K!! ;KC46!! ""C4;!!! E"4C!!
7$2,%$)!L$%$2,.!'**$.*! U!"54F!V !!
<#*$-#,+2#-$O#2#,+*$3+)O+3+*+#($N)((#*(P$ J@@79$$ ;@L7>$$ II87;$$$ FI78$$

!
!
7$2,%$)!L$%$2,.!(,'L,(,.,$*!'&$!+('**,2,$)!:%)$&!3++&:$)!,%.$&$*.!'%)!
/.?$&! (,'L,(,.,$*! U*$$! %/.$! 6KV! '%)! )$2,%$)! L$%$2,.! '**$.*! '&$!
+('**,2,$)!:%)$&!3++&:$)!,%.$&$*.!'%)!/.?$&!'**$.*!U*$$!%/.$!"KV4!
!
3*!30$'*!,*!'!2,%'%+,'(!,%*.,.:.,/%!*-$+,'(,*,%0!,%!.?$!9'%'0$9$%.!
/2! $9-(/1$$! L$%$2,.*R! */9$! /2! ,.*! $9-(/1$$*S! -$%*,/%! -('%*! '&$!
,%*:&$)!L1!30$'*! ,%*:&'%+$!+/9-'%,$*4!\%)$&! MNH=R! .?$!'**$.*!
L'+I,%0!.?$*$!-$%*,/%!-('%*!'&$!%/%W@:'(,21,%0!'%)!+/%*$@:$%.(1!

9'1! %/.! L$! +/%*,)$&$)! '*! -('%! '**$.*4! N/&! .?,*! &$'*/%R! .?$*$!
-('%*!'&$!+('**,2,$)!'*!k:%2:%)$)S4!
!
N&/9!'%!$+/%/9,+!-/,%.!/2!8,$BR! .?$!%$.!)$2,%$)! (,'L,(,.1! ,*!/22*$.!
L1! .?$! %/%W@:'(,21,%0! -('%! '**$.*! B?,+?! '&$! ?$()! B,.?,%! 30$'*!
U6F">Z!G\H!;FF4>!9,((,/%c!6F";Z!G\H!6564K!9,((,/%VR!&$*:(.,%0! ,%!'!
%$.!(,'L,(,.1!/2!G\H!"AA4A!9,((,/%!,%!6F">!U6F";Z!G\H!KA4K!9,((,/%V!
2/&!)$2,%$)!L$%$2,.!-$%*,/%!/L(,0'.,/%*4!

!
! !
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[?$!2/((/B,%0!.'L($!&$2($+.*!.?$!+?'%0$*!,%!%$.!)$2,%$)!L$%$2,.!(,'L,(,.,$*!U'**$.*V!'*!&$+/0%,*$)!,%!.?$!*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%4!
!

7$2,%$)!L$%$2,.!-$%*,/%!-('%* X.?$&!-/*.W$9-(/19$%.!L$%$2,.*
!! 6F"> 6F"; 6F">! 6F";

& &
<#*$-#,+2#-$O#2#,+*$3+)O+3+*+#($N)((#*(P$)($)*$I$a)2')"%$ ;@L7>$$ JIF7I$$ FI78$$$ F;7@$$
[/.'(!)$2,%$)!L$%$2,.!$T-$%*$!! ;54>!! ;54A!! A45!!! C4E!!
G9-(/1$&d*!+/%.&,L:.,/%*! U!""4>!V U!E4A!V !
O$%$2,.*!),&$+.(1!-',)!L1!.?$!$9-(/1$&! U!"A4E!V U!"54A!V U!64;!V! U!646!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! U!"4;!V U!F4C!V !
X.?$&! "4;!! U!K4A!V U!F45!V! U!F4A!V
H$9$'*:&$9$%.! 5C4>!! U!C;4;!V 664F!!! U!C4"!V
<#*$-#,+2#-$O#2#,+*$3+)O+3+*+#($N)((#*(P$)($)*$;I$Y#5#GO#"$ J@@79$$ ;@L7>$$ II87;$$$ FI78$$

!
O$%$2,.*!),&$+.(1!-',)!L1!.?$!$9-(/1$&!&$('.$!./!)$2,%$)!L$%$2,.!-$%*,/%!-('%*!.?'.!'&$!),&$+.(1!?$()!B,.?,%!'%!30$'*!$%.,.14![?$!(,%$!X.?$&!
,%!6F">!,%+(:)$*!9',%(1!.?$!.&'%*2$&!/2!)$2,%$)!L$%$2,.!/L(,0'.,/%*!'%)!,.*!+/&&$*-/%)$%.!@:'(,2,$)!-('%!'**$.*!2&/9!'%/.?$&!-$%*,/%!-('%4!
[?$!(,%$!X.?$&!,%!6F";!,%+(:)$*!9',%(1!.?$!.&'%*2$&!/2!'!-'&.!/2!.?$!)$2,%$)!L$%$2,.!/L(,0'.,/%*!./!'%/.?$&!-$%*,/%!-('%4![?$*$!/L(,0'.,/%*!
B$&$!L'+I$)!L1!%/%W@:'(,21,%0!'**$.*4!!
!
[?$!.'L($!L$(/B!*?/B*!.?$!+?'%0$*!,%!.?$!)$2,%$)!L$%$2,.!/L(,0'.,/%4!
!

7$2,%$)!L$%$2,.!-$%*,/%!-('%* X.?$&!-/*.W$9-(/19$%.!L$%$2,.*
!! 6F"> 6F"; 6F">! 6F";

& &
Y#,+2#-$O#2#,+*$&O3+1)*+&2$)($)*$I$a)2')"%$ @9L78$$ 8;?7F$$ FI78$$$ F;7@$$
<:&&$%.!*$&8,+$!+/*.! 6C45!! 654F!! ;4F!!! >4>!!
M%.$&$*.!+/*.! "54>!! "K45!! 64E!!! 64A!!
Q'*.!*$&8,+$!+/*.!W!8$*.$)!L$%$2,.*! U!F4K!V F4C!! !
<:&.',(9$%.*! "45!! ! !
=$..($9$%.*! U!F4;!V U!"K4K!V U!F4"!V! !
H$9$'*:&$9$%.! 554A!! U!>A45!V 664F!!! U!C4"!V
Q'&.,+,-'%.*d!+/%.&,L:.,/%*! F4;!! F4;!! !
O$%$2,.*!-',)! U!54>!V U!C4;!V !
O$%$2,.*!),&$+.(1!-',)!L1!.?$!$9-(/1$&! U!"A4E!V U!"54A!V U!64;!V! U!646!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! "F4E!! U!;4K!V !
X.?$&! ""4A!! U!K4F!V U!F45!V! U!F4A!V
Y#,+2#-$O#2#,+*$&O3+1)*+&2$)($)*$;I$Y#5#GO#"$ 9II7@$$ @9L78$$ II87;$$$ FI78$$

!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!+?'%0$*!,%!.?$!2',&!8'(:$!/2!-('%!'**$.*4!
!
7$2,%$)!L$%$2,.!-$%*,/%!-('%*! 6F"> 6F";

&
M)+"$H)3'#$&,$03)2$)((#*($)($)*$I$a)2')"%$ >>?7J$$ >II7L$$
=$..($9$%.*! U!"K4F!V
M%.$&$*.!,%+/9$! E4;!! K4K!!
H$9$'*:&$9$%.!U&$.:&%!/%!-('%!'**$.*R!$T+(:),%0!$22$+.!/2!,%.$&$*.!&'.$V! "C46!! "K4A!!
G9-(/1$&d*!+/%.&,L:.,/%*! ""4>!! E4A!!
Q'&.,+,-'%.*d!+/%.&,L:.,/%*! F4;!! F4;!!
O$%$2,.*!-',)! U!54>!V U!C4;!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! "646!! U!;4"!V
X.?$&! E4K!! !!
M)+"$H)3'#$&,$03)2$)((#*($)($)*$;I$Y#5#GO#"$ >9I7I$$ >>?7J$$

!
! !
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[?$!2/((/B,%0!.'L($!*?/B*!.?$!+?'%0$*!,%!.?$!'**$.!+$,(,%0!'%)e/&!9,%,9:9!2:%),%0!&$@:,&$9$%.4!
!

7$2,%$)!L$%$2,.!-$%*,/%!-('%*
!! 6F"> 6F";

$
!((#*$5#+3+21$:$G+2+G'G$,'2-+21$"#]'+"#G#2*$)($)*$I$a)2')"%$ $$
M%.$&$*.!+/*.! "46!! !
H$9$'*:&$9$%.! ">4"!! !
!((#*$5#+3+21$:$G+2+G'G$,'2-+21$"#]'+"#G#2*$)($)*$;I$Y#5#GO#"$ I@7;$$ $$

!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!+/9-/%$%.*!'22$+.,%0! .?$! ,%+/9$!*.'.$9$%.!&$('.$)!./! .?$!)$2,%$)!L$%$2,.!-$%*,/%!-('%*!'%)!/.?$&!-/*.W
$9-(/19$%.!L$%$2,.*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&4!
!

7$2,%$)!L$%$2,.!-$%*,/%!-('%* X.?$&!-/*.W$9-(/19$%.!L$%$2,.*
!! 6F"> 6F"; 6F">! 6F";

& &
<:&&$%.!*$&8,+$!+/*.! 6C45!! 654F!! ;4F!!! >4>!!
P$.!,%.$&$*.!+/*.! "F4;!! "F4"!! 64E!!! 64A!!
Q'*.!*$&8,+$!+/*.!W!8$*.$)!L$%$2,.*! U!F4K!V F4C!! !!
<:&.',(9$%.*! "45!! !! !!
=$..($9$%.*! U!F4;!V U!F4K!V U!F4"!V! !!
X.?$&! F4A!! F4A!! !!
U&*)3$-#,+2#-$O#2#,+*$#^0#2(#$$ ;L7J$$ ;L7@$$ @7L$$$ 87F$$

!
P$.!,%.$&$*.!+/*.!,*!,%+(:)$)!,%!N,%'%+,%0!+/*.*!U*$$!%/.$!>6V4!3((!/.?$&!,.$9*!'&$!,%+(:)$)!,%!=.'22!$T-$%*$*!U*$$!%/.$!>AV4!
!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!+/9-/*,.,/%!/2!&$9$'*:&$9$%.*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&4!
!

7$2,%$)!L$%$2,.!-$%*,/%!-('%* X.?$&!-/*.W$9-(/19$%.!L$%$2,.*
!! 6F"> 6F"; 6F">! 6F";

& &
H$.:&%!/%!-('%!'**$.*R!$T+(:),%0!$22$+.!/2!,%.$&$*.!&'.$! U!"C46!V U!"K4A!V !!
H$9$'*:&$9$%.!/%!'**$.!+$,(,%0!e!9,%,9:9!2:%),%0!&$@:,&$9$%.! ">4"!! !! !
3+.:'&,'(!U0',%*V!(/**$*!B,.?!&$0'&)!./Z! !! !!

+?'%0$!,%!)$9/0&'-?,+!'**:9-.,/%*! F4C!! "4"!!! !
+?'%0$!,%!2,%'%+,'(!'**:9-.,/%*! "F"4A!! U!>"4A!V "54E!!! U!K4>!V
$T-$&,$%+$!')`:*.9$%.*! U!";4F!V U!>4E!V 64F!!! "4;!!

E#G#)('"#G#2*$&2$2#*$-#,+2#-$3+)O+3+*%$N)((#*P$ L87J$$ N$8;7;$P >>7?$$$ N$87I$P

!
!
H$9$'*:&$9$%.!/2!.?$!%$.!)$2,%$)!L$%$2,.!(,'L,(,.1!,*!&$+/0%,*$)!,%!
X.?$&! +/9-&$?$%*,8$! ,%+/9$4! H$9$'*:&$9$%.*! /%! )$2,%$)!
L$%$2,.!/L(,0'.,/%*!&$2($+.!.?$!+?'%0$!,%!'+.:'&,'(!'**:9-.,/%*!U,4$4!
)$9/0&'-?,+! '%)! 2,%'%+,'(! '**:9-.,/%*V! '%)! .?$! $T-$&,$%+$!
')`:*.9$%.4! H$9$'*:&$9$%.*! /%! -('%! '**$.*! '&$! 9',%(1! .?$!
),22$&$%+$! L$.B$$%! '+.:'(! &$.:&%! /%! -('%! '**$.*! '%)! $T-$+.$)!
),*+/:%.!&'.$4!
!

GT-$&,$%+$!')`:*.9$%.*!'&$!'+.:'&,'(!0',%*!'%)! (/**$*! .?'.!'&,*$!
L$+':*$!/2! ),22$&$%+$*!L$.B$$%! .?$!'+.:'&,'(! '**:9-.,/%*!9')$!
'.!.?$!L$0,%%,%0!/2!.?$!1$'&!'%)!'+.:'(!$T-$&,$%+$!):&,%0!.?$!1$'&4!
!
!
!
!

[?$!2/((/B,%0!.'L($!&$2($+.*!.?$!B$,0?.$)!'8$&'0$!):&'.,/%!/2!)$2,%$)!L$%$2,.!/L(,0'.,/%4!
!
6F">! 7$2,%$)!L$%$2,.!-$%*,/%!-('%* X.?$&!-/*.W$9-(/19$%.!L$%$2,.*

Y$,0?.$)!'8$&'0$!):&'.,/%!/2!)$2,%$)!L$%$2,.!/L(,0'.,/%! "C4;!! "54C!!
!
! !
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[?$!2/((/B,%0!.'L($!*?/B*!.?$!-&,%+,-'(!'+.:'&,'(!'**:9-.,/%*!9')$!2/&!.?$!$:&/W^/%$!+/:%.&,$*4!
!

7$2,%$)!L$%$2,.!-$%*,/%!-('%* X.?$&!-/*.W$9-(/19$%.!L$%$2,.*
! 6F"> ! 6F"; ! 6F">! !! 6F";
!! D/B _,0? D/B _,0? D/B _,0?! D/B! _,0?

!! !! && &
7,*+/:%.!&'.$! F45b "4Kb 64>b! ;4;b! "4;b "45b! 64>b!! ;4;b!
N:.:&$!*'('&1!,%+&$'*$*!U-&,+$!,%2('.,/%!,%+(:)$)V! "4Ab >4Ab 64Fb! A4Fb! !! !!
N:.:&$!-$%*,/%!,%+&$'*$*!U-&,+$!,%2('.,/%!,%+(:)$)V! F4Fb "4Ab F4Fb! 64Fb! !! !!
J$),+'(!+/*.!.&$%)!&'.$*! !! !! !! !! ;45b ;45b! ;45b!! ;45b!

!
[?$!),*+/:%.!&'.$!/%!-$%*,/%*! ,*!B$,0?.$)!L1! .?$!%$.!)$2,%$)!L$%$2,.! (,'L,(,.1! U'**$.V!/%!-$%*,/%*4![?$! ('&0$*.!-$%*,/%!*+?$9$*!'&$! ,%!
O$(0,:9R!B,.?!),*+/:%.!&'.$*!8'&1,%0!2&/9!F45Fb!./!"4KFb4![?$!),*+/:%.!&'.$!/%!/.?$&!-/*.W$9-(/19$%.!L$%$2,.*!8'&,$*!,%!6F">!2&/9!"4;b!
,%!.?$!P$.?$&('%)*!./!"45b!,%!O$(0,:94![?$!2:.:&$!*'('&1!,%+&$'*$*!8'&,$*!,%!6F">!2&/9!"4Ab!2/&!/()$&!$9-(/1$$*!0&/:-!./!>4Ab!2/&!.?$!
1/:%0$&!/%$*4!
!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!-&,%+,-'(!'+.:'&,'(!'**:9-.,/%*!9')$!2/&!/.?$&!+/:%.&,$*4!!
!
7$2,%$)!L$%$2,.!-$%*,/%!-('%*! 6F"> 6F";

!!
7,*+/:%.!&'.$!! ;4Ab! >4Ab!
N:.:&$!*'('&1!,%+&$'*$*!U-&,+$!,%2('.,/%!,%+(:)$)V! ;4Ab! ;4Ab!
N:.:&$!-$%*,/%!,%+&$'*$*!U-&,+$!,%2('.,/%!,%+(:)$)V! 64Fb!W!;4Fb! A4Fb!

!
[?$!$:&/W^/%$!&$-&$*$%.*!K;b!/2!30$'*S!./.'(!)$2,%$)!L$%$2,.!/L(,0'.,/%*4!X.?$&!+/:%.&,$*!,%+(:)$!/%(1!/L(,0'.,/%*!,%!.?$!\%,.$)!],%0)/94!
X.?$&!-/*.W$9-(/19$%.!L$%$2,.*!,%!+/:%.&,$*!/:.*,)$!.?$!$:&/W^/%$!'&$!%/.!&$0'&)$)!'*!*,0%,2,+'%.4!!
!
3!/%$W-$&W+$%.!+?'%0$!,%!.?$!'+.:'&,'(!'**:9-.,/%*!B/:()!?'8$!.?$!2/((/B,%0!$22$+.!/%!.?$!)$2,%$)!L$%$2,.!/L(,0'.,/%!2/&!)$2,%$)!L$%$2,.!
-$%*,/%!-('%*!'%)!/.?$&!-/*.W$9-(/19$%.!L$%$2,.*4!!
!

7$2,%$)!L$%$2,.!-$%*,/%!-('%* X.?$&!-/*.W$9-(/19$%.!L$%$2,.*
!! 6F"> 6F"; 6F">! 6F";

!! !!
7$2,%$)!L$%$2,.!/L(,0'.,/%! K""4A!! AK54C!! ""C4;!!! E"4C!!

!! !!
G22$+.!/2!+?'%0$*!,%!'**:9$)!),*+/:%.!&'.$Z! !! !!

X%$W-$&+$%.!,%+&$'*$! U!"A45b!V U!"64>b!V U!"K4Ab!V! U!"A4Fb!V
X%$W-$&+$%.!)$+&$'*$! !"A4Cb !"A4Cb !6;4Kb! !"E4Ab

!! !!
G22$+.!/2!+?'%0$*!,%!'**:9$)!2:.:&$!*'('&1!,%+&$'*$*Z! !! !!

X%$W-$&+$%.!,%+&$'*$! !">4;b !"C46b !!
X%$W-$&+$%.!)$+&$'*$! U!""4"b!V U!E4Ab!V !!

!! !!
G22$+.!/2!+?'%0$*!,%!'**:9$)!-$%*,/%!,%+&$'*$Z! !! !!

X%$W-$&+$%.!,%+&$'*$! !K4Fb !E4Fb !!
X%$W-$&+$%.!)$+&$'*$! U!54Eb!V U!K4>b!V !! !!

!
! !
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3!/%$W-$&W+$%.!+?'%0$!,%!'**:9$)!9$),+'(!+/*.!.&$%)!&'.$*!B/:()!?'8$!.?$!2/((/B,%0!$22$+.!/%!.?$!)$2,%$)!L$%$2,.!/L(,0'.,/%!2/&!9$),+'(!
+/*.*4!
!

J$),+'(!<'&$
!! 6F"> 6F";

!
7$2,%$)!L$%$2,.!/L(,0'.,/%! "";45!! 5E4F!!

!
G22$+.!/2!+?'%0$*!,%!'**:9$)!9$),+'(!+/*.*!'%)!.&$%)!&'.$*Z! !

X%$W-$&+$%.!,%+&$'*$! 6>4;b! 664Fb!
X%$W-$&+$%.!)$+&$'*$! U!"54;b!V U!"K4Fb!V

!
[?$!-('%!'**$.*!+/9-&,*$!-&$)/9,%'%.(1!$@:,.1!*$+:&,.,$*R! 2,T$)W,%+/9$!*$+:&,.,$*!'%)! ,%8$*.9$%.!+/%.&'+.*!B,.?! ,%*:&'%+$!+/9-'%,$*4!
30$'*S!,%.$&%'(!,%8$*.9$%.!-/(,+1!*.,-:('.$*!.?'.!,%8$*.9$%.!,%!)$&,8'.,8$*!'%)!$9$&0,%0!9'&I$.*!2/&!.?$!-:&-/*$!/2!2:%),%0!-$%*,/%!-('%*!
,*!./!L$!'8/,)$)4!30$'*!0&'):'((1!')`:*.*!,.*!'**$.!'((/+'.,/%!-/(,+1!./!$%*:&$!'!+(/*$!9'.+?!L$.B$$%!.?$!):&'.,/%!/2!'**$.*!'%)!.?'.!/2!
-$%*,/%!(,'L,(,.,$*4!
!
[?$!'**$.!9,T!/2!.?$!-('%!'**$.*!2/&!-$%*,/%!/L(,0'.,/%*!,*!'*!2/((/B*4!
!

;"!7$+$9L$&!6F"> b ;"!7$+$9L$&!6F";! b
&& &&

G@:,.1!*$+:&,.,$*! ";K4;!! AF4Cb ";;4A!!! CF4Cb
7$L.!*$+:&,.,$*! "F64C!! ;K4Eb CK4F!!! ;F4>b
M%*:&'%+$!+/%.&'+.*! 6C4A!! E45b "C45!!! K4Kb
H$'(!$*.'.$! F4K!! F46b F4;!!! F4"b
<'*?!! >4F!! "4Ab 64"!!! F4Eb
X.?$&! F4K!!! F4;b
U&*)3$ >9I7I$$ I??7?A >>?7J$$$ I??7?A

!
!
[?$!'**$.!9,T!/2!.?$!-('%!'**$.*!+'%!0&'-?,+'((1!L$!*?/B%!'*!2/((/B*4!
!
!

! !

CF4Cb
;F4>b

K4Kb

"4;b

AF4Cb

;K4Eb

E45b
"4Kb

X:.$&!+,&+($!u!6F">
M%%$&!+,&+($!u!6F";

G@:,.1!*$+:&,.,$*

7$L.!*$+:&,.,$*

M%*:&'%+$!+/%.&'+.*

X.?$&
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[?$!9,T!/2!.?$!:%@:'(,2,$)!'**$.*!2/&!-$%*,/%!/L(,0'.,/%*!,*!'*!2/((/B*4!
!

;"!7$+$9L$&!6F"> b ;"!7$+$9L$&!6F";! b
&& &&

G@:,.1!*$+:&,.,$*! "C45!! A4Cb ";4F!!! >4Cb
7$L.!*$+:&,.,$*! 6AF4A!! 5;4>b 6>>4F!!! 5C4;b
H$'(!$*.'.$! 6E4F!! E4Cb 6>45!!! 545b
</%8$&.,L($!L/%)*! "4"!! F4>b "4F!!! F4;b
<'*?! ;4F!! "4Fb !! !!
U&*)3$ ;??7J$$ I??7?A >L>7L$$$ I??7?A

!
[?$!9,T!/2!.?$!:%@:'(,2,$)!'**$.*!2/&!-$%*,/%!/L(,0'.,/%*!+'%!0&'-?,+'((1!L$!*?/B%!'*!2/((/B*4!
!

!
!
[?$!$9-(/1$&S*!+/%.&,L:.,/%*!$T-$+.$)!./!L$!-',)!./!-/*.W$9-(/19$%.!L$%$2,.!-('%*!2/&!.?$!1$'&!$%),%0!;"!7$+$9L$&!6F"A!'&$!'*!2/((/B*4!
!

7$2,%$)!L$%$2,.!-$%*,/%!-('%*

GT-$+.$)!+/%.&,L:.,/%!%$T.!1$'&!./!-('%!'**$.*! C4>!!
GT-$+.$)!+/%.&,L:.,/%!%$T.!1$'&!./!:%@:'(,2,$)!-('%!'**$.*! 6F4A!!

!
!
! !

>4Cb

5C4;b

545b

F4;b

A4Cb

5;4>b

E4Cb
"4>b

X:.$&!+,&+($!u!6F">
M%%$&!+,&+($!u!6F";

G@:,.1!*$+:&,.,$*

7$L.!*$+:&,.,$*

H$'(!$*.'.$

X.?$&
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]868684& E#3*.#(1<).-,*=I-*).&+2$.%&
30$'*!/-$&'.$*!'!%:9L$&!/2!)$2,%$)!+/%.&,L:.,/%!-('%*!B/&()B,)$4!
[?$! $9-(/1$&S*! +/99,.9$%.! ./! '! )$2,%$)! +/%.&,L:.,/%! -('%! ,*!
(,9,.$)! ./! .?$! -'19$%.! /2! +/%.&,L:.,/%*! +'(+:('.$)! ,%! '++/&)'%+$!
B,.?! .?$! -('%S*! &$0:('.,/%*4! G9-(/1$&! +/%.&,L:.,/%*! ./! )$2,%$)W
+/%.&,L:.,/%! -('%*! '9/:%.$)! ./! G\H! 6>46!9,((,/%! ,%! 6F">!
U6F";Z!G\H!664K!9,((,/%V!'%)!'&$! ,%+(:)$)!,%!=.'22!$T-$%*$*!U*$$!
%/.$!>AV4!
!
M%! O$(0,:9R! 30$'*! ?'*! )$2,%$)! +/%.&,L:.,/%! -('%*! ,%! '++/&)'%+$!
B,.?! .?$! D'B! /2! 65! 3-&,(! 6FF;! &$0'&),%0! /++:-'.,/%'(! -$%*,/%*!
UY3QeDQ<! -('%*V4! =:+?! -('%*! +/99,.! .?$! $9-(/1$&! ./! .?$!
-'19$%.! /2! +/%.&,L:.,/%*! '*! .?$! -('%S*! .$&9*! -&/8,)$R! '%)! '!
0:'&'%.$$)! 9,%,9:9! &$.:&%! /2! ;4KAb!/%! $9-(/1$$! +/%.&,L:.,/%*!
'%)!;46Ab!/%!$9-(/1$&!+/%.&,L:.,/%*4!

[?$,&! ./.'(! )$2,%$)! L$%$2,.! /L(,0'.,/%! ,*! G\H!5546!9,((,/%! ,%! 6F">!
U6F";Z!G\H!KK4;!9,((,/%V4!
7:$! ./! .?$*$! 9,%,9:9! &$.:&%! -&/9,*$*R! Y3QeDQ<! -('%*! )/! %/.!
*.&,+.(1! 9$$.! .?$! )$2,%,.,/%! /2! )$2,%$)! +/%.&,L:.,/%! -('%*! /2!
M3=!"E!H4! _/B$8$&R! M3=!"E!H! )/$*! %/.! '))&$**! '++/:%.,%0! 2/&!
?1L&,)!-('%*!'%)!'--(1,%0!)$2,%$)!L$%$2,.!-('%!'++/:%.,%0!9'1!%/.!
L$! &$($8'%.4! O$,%0! *,9:(.'%$/:*(1! $9-(/1$$! '%)! ,%*:&$&R! 30$'*!
?'*! +?/*$%! ./! '--(1! M3=!54"F4! [?$&$2/&$! .?$*$! -('%*! '&$!
'++/:%.$)!,%!'++/&)'%+$!B,.?!MNH=!>R!'*!.?$!&,*I*!'**/+,'.$)!B,.?!
.?$*$! +/%.&'+.*! '&$! 2:%)'9$%.'((1! %/.! ),22$&$%.! 2&/9! .?$! &,*I*!
'**/+,'.$)! B,.?! /:&! :*:'(! D,2$! #&/:-! L:*,%$**! ,%*:&'%+$!
+/%.&'+.*4! 3++/&),%0(1R! .?$! (,'L,(,.,$*! &$('.$)! ./! .?$*$! -('%*! '&$!
,%+(:)$)!B,.?,%!.?$!D,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%*:&'%+$!+/%.&'+.*!
U*$$! %/.$! 6"4"V4! [?$! G9-(/1$&! +/%.&,L:.,/%*! ./! .?$*$! -('%*! '&$!
,%+(:)$)!,%!=.'22!$T-$%*$*R!'*!9$%.,/%$)!'L/8$4!
!

K4"46! X.?$&!(/%0W.$&9!$9-(/1$$!L$%$2,.*!
X.?$&!(/%0W.$&9!$9-(/1$$!L$%$2,.*!,%+(:)$!(/%0W*$&8,+$!'B'&)*4![?$!.'L($!L$(/B!*?/B*!%$.!(,'L,(,.,$*4![?$!(,'L,(,.,$*!&$('.$)!./!/.?$&!(/%0W
.$&9!$9-(/1$$!L$%$2,.*!'&$!,%+(:)$)!,%!.?$!*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!:%)$&!3++&:$)!,%.$&$*.!'%)!/.?$&!(,'L,(,.,$*!U*$$!%/.$!6KV4!!
!

6F"> 6F";
&

7$2,%$)!L$%$2,.!/L(,0'.,/%! ";46!! "64>!!
<#*$-#,+2#-$O#2#,+*$3+)O+3+*+#($N)((#*(P$ I;7>$$ I>7J$$

!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!+?'%0$*!,%!(,'L,(,.,$*!2/&!/.?$&!(/%0W.$&9!$9-(/1$$!L$%$2,.*!):&,%0!.?$!1$'&4!
!

6F"> 6F";
&

<#*$3+)O+3+*%$)($)*$I$a)2')"%$ I>7J$$ I;7I$$
[/.'(!$T-$%*$! 646!! "4F!!
O$%$2,.*!),&$+.(1!-',)!L1!.?$!$9-(/1$&! U!"4;!V U!F4E!V
X.?$&! U!F4"!V U!F45!V
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G\H!666R>55!/2!=[M!&$('.$)!./!.?$!6F">!2,%'%+,'(!1$'&!
B,((!L$!-',)!,%!6F"A4![?$!L'('%+$!/2!.?$!=[M!&$('.$)!./!
.?$! 6F">! 2,%'%+,'(! 1$'&! B,((! L$! -',)! ,%! .?$! %$T.! .B/!
1$'&*R!*:L`$+.! ./!l!:-B'&)!/&!)/B%B'&)!l!&$8,*,/%!'*!
2/&$*$$%!,%!.?$!H$9:%$&'.,/%!Q/(,+1c!!

-! .?$!,%,.,'(!'9/:%.!+/&&$*-/%),%0!./!6Ab!/2!.?$!=[M!2/&!
.?$!6F";! 2,%'%+,'(!1$'&!B'*!G\H!AERFKAR! .?,*!'9/:%.!
B'*! &$8,*$)!)/B%B'&)*! .'I,%0! ,%./!'++/:%.! .?$!6F">!
&$*:(.! ./! G\H!AKRA5K4! [?$! &$9',%,%0! 6Ab! /2! .?$! =[M!
&$('.$)!./!.?$!6F";!2,%'%+,'(!1$'&!B,((!L$!-',)!%$T.!1$'&!
*:L`$+.!./!l!:-B'&)!/&!)/B%B'&)!l!&$8,*,/%c!

-! .?$!,%,.,'(!'9/:%.!+/&&$*-/%),%0!./!.?$!&$9',%,%0!6Ab!
/2!.?$!=[M!2/&!.?$!6F"6!2,%'%+,'(!1$'&!B'*!G\H!KEREA>!
.?,*! '9/:%.! B'*! &$8,*$)! )/B%B'&)*R! .'I,%0! ,%./!
'++/:%.!.?$!6F";!'%)!6F">!&$*:(.R!./!G\H!CCR;664!

! .?$&$!B'*!%/!0&'%.,%0!/2!'!(/%0W.$&9!,%+$%.,8$!/8$&!.?$!1$'&!
6F">4!N/&!6F";R!KR>CC!*?'&$*!B$&$!+/%),.,/%'((1!0&'%.$)4!M%!
(,%$!B,.?!.?$!H$9:%$&'.,/%!Q/(,+1R!'%)!$T+$-.!2/&!.?/*$!.?'.!
B/:()! L$! */()! '.! 8$*.,%0! ,%! 6F"K! U:-! ./! AFbV! ,%! /&)$&! ./!

'((/B! 2,%'%+,%0!/2! .?$! &$('.$)! ,%+/9$! .'TR! .?$*$!*?'&$*!'&$!
L(/+I$)! :%.,(! 6F"5R! '%)! '&$! 2:&.?$&! ')`:*.$)! .'I,%0! ,%./!
'++/:%.!.?$!$8/(:.,/%!/8$&!.?$!1$'&*!6F">R!6F"A!'%)!6F"C4!
3((!%:9L$&*!9$%.,/%$)!'&$!'2.$&!.?$!&$8$&*$!*./+I!*-(,.4!

! '%! '9/:%.! /2! G\H! "A5RFA"! U$T+(:),%0! .'T$*V! &$-&$*$%.,%0!
.?$!+/*.*!/2!.?$!)$2,%$)!+/%.&,L:.,/%!-$%*,/%!-('%c!!

! '%!'9/:%.!/2!G\H!KER""K!&$-&$*$%.,%0!/.?$&!:*:'(!L$%$2,.*!
*:+?!'*!?$'(.?R!)$'.?R!),*'L,(,.1!+/8$&!'%)!+/9-'%1!+'&4!

!
M%!6F">R!.?$!&$9:%$&'.,/%!/2!]:&.!7$!=+?$--$&R!<HX!U.$&9,%'.,/%!
)'.$!;F!i:%$!6F">V!B'*!+/9-&,*$)!/2Z!!
! '!L'*$!&$9:%$&'.,/%!/2!G\H!6"6RAFFc!!
! '! *?/&.W.$&9! ,%+$%.,8$! /2! G\H! "">R"";4! M%! (,%$! B,.?! .?$!

&$9:%$&'.,/%! -/(,+1R! ?$! B,((! L$! -',)! G\H!"KKRCEF! ):&,%0!
6F"A!/2!B?,+?Z!!
-! G\H! AKRFAK! ,*! &$('.$)! ./! .?$! 6F">! 2,%'%+,'(! 1$'&4! M%!

(,%$! B,.?! .?$! H$9:%$&'.,/%! Q/(,+1! /%(1! AFb! /2! .?$!
G\H!"">R"";!/2!=[M!&$('.$)!./!.?$!6F">!2,%'%+,'(!1$'&!
B,((!L$!-',)!,%!6F"A4![?$!L'('%+$!/2!.?$!=[M!&$('.$)!./!
.?$! 6F">! 2,%'%+,'(! 1$'&! B,((! L$! -',)! ,%! .?$! %$T.! .B/!
1$'&*R!*:L`$+.! ./!l!:-B'&)!/&!)/B%B'&)!l!&$8,*,/%!'*!
2/&$*$$%!,%!.?$!H$9:%$&'.,/%!Q/(,+1c!!

-! .?$!,%,.,'(!'9/:%.!+/&&$*-/%),%0!./!6Ab!/2!.?$!=[M!2/&!
.?$!6F";! 2,%'%+,'(!1$'&!B'*!G\H!AERAA>R! .?,*!'9/:%.!
B'*!&$8,*$)!)/B%B'&)*R! .'I,%0! ,%./!'++/:%.! .?$!6F">!
&$*:(.R! ./!G\H!A5RFCC4![?$! &$9',%,%0!6Ab!/2! .?$!=[M!
&$('.$)!./!.?$!6F";!2,%'%+,'(!1$'&!B,((!L$!-',)!%$T.!1$'&!
*:L`$+.!./!l!:-B'&)!/&!)/B%B'&)!l!&$8,*,/%c!

-! .?$!,%,.,'(!'9/:%.!+/&&$*-/%),%0!./!.?$!&$9',%,%0!6Ab!
/2!.?$!=[M!2/&!.?$!6F"6!2,%'%+,'(!1$'&!B'*!G\H!KAR>FF!
.?,*! '9/:%.! B'*! &$8,*$)! )/B%B'&)*R! .'I,%0! ,%./!
'++/:%.!.?$!6F";!'%)!6F">!&$*:(.R!./!G\H!C6RACK4!

! .?$&$!B'*!%/!0&'%.,%0!/2!'!(/%0W.$&9!,%+$%.,8$!/8$&!.?$!1$'&!
6F">4!N/&!6F";R!KR>CC!*?'&$*!B$&$!+/%),.,/%'((1!0&'%.$)4!M%!
(,%$!B,.?!.?$!H$9:%$&'.,/%!Q/(,+1R!'%)!$T+$-.!2/&!.?/*$!.?'.!
B/:()! L$! */()! '.! 8$*.,%0! ,%! 6F"K! U:-! ./! AFbV! ,%! /&)$&! ./!
'((/B! 2,%'%+,%0!/2! .?$! &$('.$)! ,%+/9$! .'TR! .?$*$!*?'&$*!'&$!
L(/+I$)! :%.,(! 6F"5R! '%)! '&$! 2:&.?$&! ')`:*.$)! .'I,%0! ,%./!
'++/:%.!.?$!$8/(:.,/%!/8$&!.?$!1$'&*!6F">R!6F"A!'%)!6F"C4!
3((!%:9L$&*!9$%.,/%$)!'&$!'2.$&!.?$!&$8$&*$!*./+I!*-(,.c!

! '%! '9/:%.! /2! G\H! "";R6>"! U$T+(:),%0! .'T$*V! &$-&$*$%.,%0!
.?$!+/*.*!/2!.?$!)$2,%$)!+/%.&,L:.,/%!-$%*,/%!-('%c!!

! '%!'9/:%.!/2!G\H!6KRA6"!&$-&$*$%.,%0!/.?$&!:*:'(!L$%$2,.*!
*:+?!'*!?$'(.?R!)$'.?R!),*'L,(,.1!+/8$&!'%)!+/9-'%1!+'&4!!

!

! !
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M%! 6F">R! .?$! &$9:%$&'.,/%! /2! N,(,-! </&$9'%*R! <HX! U*.'&.! )'.$!
"!i:(1!6F">V!+/9-&,*$)Z!!
! '!L'*$!&$9:%$&'.,/%!/2!G\H!6"6RAFFc!!
! '! *?/&.W.$&9! ,%+$%.,8$! /2! G\H! ""ARFCE4! M%! (,%$! B,.?! .?$!

&$9:%$&'.,/%! -/(,+1R! ?$! B,((! L$! -',)! G\H! AKRA;A! ):&,%0!
6F"A4! X%(1! AFb! /2! .?$! G\H!""ARFCE! /2! =[M! &$('.$)! ./! .?$!
6F">!2,%'%+,'(!1$'&!B,((!L$!-',)!,%!6F"A4![?$!L'('%+$!/2!.?$!
=[M!&$('.$)!./!.?$!6F">!2,%'%+,'(!1$'&!B,((!L$!-',)!,%!.?$!%$T.!
.B/! 1$'&*R! *:L`$+.! ./! l! :-B'&)! /&! )/B%B'&)! l! &$8,*,/%! '*!
2/&$*$$%!,%!.?$!H$9:%$&'.,/%!Q/(,+1c!!

! .?$&$!B'*!%/!0&'%.,%0!/2!'!(/%0W.$&9!,%+$%.,8$!/8$&!.?$!1$'&!
6F">c!

! '%!'9/:%.!/2!G\H!A;R"6A!U$T+(:),%0!.'T$*V!&$-&$*$%.,%0!.?$!
+/*.*!/2!.?$!)$2,%$)!+/%.&,L:.,/%!-$%*,/%!-('%c!!

! '%!'9/:%.!/2!G\H!65R;CK!&$-&$*$%.,%0!/.?$&!:*:'(!L$%$2,.*!
*:+?!'*!?$'(.?R!)$'.?R!),*'L,(,.1!+/8$&!'%)!+/9-'%1!+'&4!

>)."1-#,'&*.<#.-*/#&
3*!9$%.,/%$)!'L/8$R!,%!6F">R!.?$&$!,*!%/!0&'%.,%0!/2!'!(/%0!.$&9!
,%+$%.,8$!.'I,%0!,%./!'++/:%.!.?$!&$('.,8$![=HW!-$&2/&9'%+$!/2!.?$!
30$'*!*?'&$!/8$&!.?$!1$'&!6F">4!!
!

!
[?$!L$(/B!.'L($!0,8$*!'%!/8$&8,$B!/2!.?$!%:9L$&!/2!*?'&$*!0&'%.$)!,%!-&$8,/:*!1$'&*4![?$*$!*?'&$*!8$*.!/%(1!'.!;F!i:%$!/2!Pg>!'%)!'&$!
')`:*.$)!.'I,%0!,%./!'++/:%.!-$&2/&9'%+$!/8$&!.?$!,%.$&9$),'.$!-$&,/)4!
!

P:9L$&!/2!*?'&$*! P:9L$&!/2!*?'&$* P:9L$&!/2!*?'&$* P:9L$&!/2!*?'&$*
!! +/99,..$)!./!L$!0&'%.$)! +/99,..$)!./!L$!0&'%.$) +/99,..$)!./!L$!0&'%.$) +/99,..$)!./!L$!0&'%.$)
!! 2/&!6F""! 2/&!6F"6 2/&!6F"; 2/&!6F">

!!
O'&.!7$!=9$.! ;R;CA!!! "CRAKC!! "FR"F"!!
<?&,*./-?$!O/,^'&)! E;6!!! ">RFEF!! KR>CC!!
N,(,-!</&$9'%*! !! ! !
]:&.!7$!=+?$--$&! 6RCE6!!! ";R6C"!! KR>CC!!
U&*)3$ 8\FLF$$$ J;\F>9$$ >@\?;;$$ $$

!
[?$&$!'&$!%/!&$*.&,+.$)!*?'&$*!/:.*.'%),%0!2&/9!-&$8,/:*!1$'&*4!!

Z#3),#&$++)*.-'#.-&
7$.',(*!/2!.?$!*?'&$!/-.,/%*!U0&'%.$)V!'B'&)$)!./!.?$!GT</!9$9L$&*!,%!.?$!-'*.!,%!&$('.,/%!./!.?$,&!-&$8,/:*!-/*,.,/%*!B,.?!.?$!#&/:-!'&$!
'*!2/((/B*4!
!

!! P:9L$&!/2 !! GT$&+,*$) X-.,/%*! X:.*.'%),%0
!! /-.,/%* GT$&+,*$ GT-,&1 L$2/&$ $T$&+,*$)! '.

!! t$'&! 0&'%.$) -&,+$ )'.$ 6F"> ,%!6F">! ;"!7$+$9L$&!6F">

]:&.!7$!=+?$--$&! 6FFA! 5REAE!! "54>"!! ""WF>W6F"A 5REAE!!

N,(,-!</&$9'%*! 6FFA! >RKK5!! "54CA!! ""WF>W6F"A >RKK5!!
6FFC! AREK;!! 6>4C5!! F;WF>W6F"C AREK;!!
6FFK! >RKK5!! 654C6!! F6WF>W6F"K >RKK5!!

!! 6FF5! >RFFF!! "C4>C!! FAWF;W6F"5 ! !! >RFFF!!

!
M%! .?$! .'L($! 'L/8$R! .?$! %:9L$&! /2! /-.,/%*! 0&'%.$)! '%)! .?$! $T$&+,*$! -&,+$! &$('.$! ./! .?$! *?'&$! :%,.*! -&,/&! ./! .?$! &$8$&*$! *./+I! *-(,.! ,%!
3:0:*.!6F"64![/!$T-&$**! .?$9!'*!+:&&$%.!*?'&$*!'%)!'.!+:&&$%.!*?'&$!-&,+$*R! .?$!%:9L$&!/2!/-.,/%*!?'*! ./!L$!),8,)$)!L1! .$%!'%)!.?$!
$T$&+,*$!-&,+$!9:(.,-(,$)!L1!.$%4!
!
7$.',(*!/2!.?$!&$*.&,+.$)!*?'&$*!U0&'%.$)VR!&$('.,%0!./!.?$!H$*.&,+.$)!=./+I!\%,.W-('%*!'B'&)$)!./!.?$!GT</W9$9L$&*!,%!.?$!-'*.!,%!&$('.,/%!
./!.?$,&!-&$8,/:*!-/*,.,/%*!B,.?!.?$!#&/:-!'&$!'*!2/((/B*4!
!

!! P:9L$&!/2 !! H=\!+/99,..$)!
!! H=\ a$*.,%0 a$*.$)! ./!L$!0&'%.$)!'.

!! t$'&! 0&'%.$) )'.$ ,%!6F">! ;"!7$+$9L$&!6F">

N,(,-!</&$9'%*! 6F"6! 5FF!! "WF>W6F"A 5FF!!
6F";! "RFFF!! "WF>W6F"C "RFFF!

!! 6F">! 5FF!! "WF>W6F"K !! 5FF!!

! !
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8 Related 
parties 

!
Q'&.,$*!&$('.$)!./!30$'*!,%+(:)$!'**/+,'.$*R!-$%*,/%!2:%)*R!O/'&)!
9$9L$&*!U,4$4!%/%W$T$+:.,8$!'%)!$T$+:.,8$!9$9L$&*!/2!.?$!30$'*!
O/'&)!/2!7,&$+./&*VR!GT$+:.,8$!J'%'0$&*R!+(/*$!2'9,(1!9$9L$&*!/2!
'%1!,%),8,):'(!&$2$&&$)!./!'L/8$R!$%.,.,$*!+/%.&/(($)!/&!*,0%,2,+'%.(1!
,%2(:$%+$)! L1! '%1! ,%),8,):'(! &$2$&&$)! ./! 'L/8$! '%)! /.?$&! &$('.$)!
$%.,.,$*4! 30$'*! 2&$@:$%.(1! $%.$&*! ,%./! .&'%*'+.,/%*! B,.?! &$('.$)!
-'&.,$*!,%!.?$!+/:&*$!/2!,.*!L:*,%$**!/-$&'.,/%*4!=:+?!.&'%*'+.,/%*!
9',%(1!+/%+$&%!(/'%*R!)$-/*,.*!'%)!&$,%*:&'%+$!+/%.&'+.*!'%)!'&$!
$%.$&$)! ,%./! :%)$&! .?$! *'9$! +/99$&+,'(! '%)! 9'&I$.! .$&9*! .?'.!
'--(1!./!%/%W&$('.$)!-'&.,$*4!
!
30$'*! +/9-'%,$*! 9'1! 0&'%.! +&$),.*R! (/'%*! /&! 0:'&'%.$$*! ,%! .?$!
%/&9'(! +/:&*$! /2! L:*,%$**! ./! O/'&)! 9$9L$&*! '%)! GT$+:.,8$!
J'%'0$&*! /&! ./! +(/*$! 2'9,(1! 9$9L$&*! /2! .?$! O/'&)! 9$9L$&*! /&!
+(/*$!2'9,(1!9$9L$&*!/2!GT$+:.,8$!J'%'0$&*4!
!
3*! '.! ;"!7$+$9L$&!6F">R! %/! /:.*.'%),%0! (/'%*R! +&$),.*! /&! L'%I!
0:'&'%.$$*!?'8$!L$$%!0&'%.$)!./!O/'&)!9$9L$&*!'%)!GT$+:.,8$!
J'%'0$&*!/&!./!+(/*$!2'9,(1!9$9L$&*!/2!.?$!O/'&)!9$9L$&*!'%)!
+(/*$!2'9,(1!9$9L$&*!/2!GT$+:.,8$!J'%'0$&*4!!
!
[&'%*'+.,/%*!$%.$&$)!,%./!B,.?!.?$!2/((/B,%0!&$('.$)!-'&.,$*!):&,%0!
.?$!1$'&!$%)$)!;"!7$+$9L$&!'&$!*:99'&,*$)!L$(/BZ!
! '**/+,'.$*c!
! /.?$&!&$('.$)!-'&.,$*!*:+?!'*!-$%*,/%!2:%)*c!
! O/'&)!9$9L$&*4!

!
M%! 3-&,(! 6F";R! 30$'*! +(/*$)! '! .&'%*'+.,/%! +/9-&,*,%0! .?$!
'+@:,*,.,/%!/2!'!;;b!*.'I$!,%!7[_!Q'&.%$&*!DD<4!7'8,%'!O&:+I%$&R!
B?/!*:++$$)$)!?$&!2'.?$&R!H/%%1!O&:+I%$&R!'%)!L$+'9$!'!L/'&)!
9$9L$&! /2! '0$'*! =3ePa! ,%! 3-&,(! 6F">! ,*! '22,(,'.$)! B,.?!
7[_!Q'&.%$&*!DD<4![?$!O/'&)!/2!7[_!Q'&.%$&*!DD<!,*!+?',&$)!L1!
J&! i/^$2! 7$! J$1! U'(*/! .?$! +?',&9'%! /2! .?$! O/'&)! /2! 30$'*V4!
\%)$&! MNH=! &:($*R! .&'%*'+.,/%*! '%)! +/99,.9$%.*! (,I$! .?,*! '&$!
&$0'&)$)! '*! '! &$('.$)! -'&.1! .&'%*'+.,/%! '%)! %$$)! '*! *:+?! ./! L$!
),*+(/*$)4!!

7$.',(*!/2!.?$!.&'%*'+.,/%!
M%!7$+$9L$&!6F""R!3#!M%*:&'%+$! ,**:$)!7[_!Q'&.%$&*!DD<!'%)!
PO! KF! Q,%$! DD<! U`/,%.! '%)! *$8$&'(! L/&&/B$&*VR! L/.?! &$'(! $*.'.$!
,%8$*.9$%.! +/9-'%,$*! ,%! .?$! \4=4R! '! +/%8$&.,L($! L&,)0$! (/'%! /2!

\=7!KF!9,((,/%!UG\H!A;!9,((,/%V!./!?$(-!2,%'%+$!.?$!'+@:,*,.,/%!/2!
'! ('%)9'&I! L:,(),%0! ,%! P$B! t/&I! <,.1! /%! KF! Q,%$! =.&$$.! ,%!
J'%?'..'%4![?$!(/'%!9'.:&$)!/%!6C!3-&,(!6F";!'%)!+/%*$@:$%.(1!
.?$!2/((/B,%0!'0&$$9$%.*!B$&$!2,%'(,*$)!'%)!+(/*$)Z!!
! '! 7[_! X-$&'.,%0! 30&$$9$%.! L$.B$$%! Y$*.L&,)0$! =3HD!

'%)! 3#! H$'(! G*.'.$! Y$*.,%8$*.! =3! &$*:(.,%0! ,%! '! +'-,.'(!
+/%.&,L:.,/%! /2! \=7! "F;! 9,((,/%! UG\H! 5>45! 9,((,/%V!
&$-&$*$%.,%0!'!;;b!$@:,.1!*.'I$!,%!7[_!Q'&.%$&*!DD<4![?,*!
$@:,.1!*.'I$!,*!,%+(:)$)!,%!.?$!*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!
,%! .?$!+'-.,/%! M%8$*.9$%.*! ,%!'**/+,'.$*4!3.! 1$'&W$%)!6F";!
.?$! -:&+?'*$! '++/:%.,%0! B'*! +/9-($.$)! &$*:(.,%0! ,%!
&$+/0%,*,%0!%$,.?$&!0//)B,((!%/&!L')B,((c!

! '! J$^^'%,%$!D/'%! 30&$$9$%.! L$.B$$%! 7[_! Q'&.%$&*! DD<!
'%)! 3#! M%*:&'%+$! 2/&! '! %/9,%'(! '9/:%.! /2!
\=7!""K4A!9,((,/%! UG\H!EC45!9,((,/%V!'.! ,%,.,'(! ,%.$&$*.! &'.$*!
L$.B$$%!"F4Ab!'%)!"Abc!!

! '! L&,)0$! (/'%! '0&$$9$%.! L$.B$$%! GOPO! KF! Q,%$!
7$8$(/-9$%.! '%)! 3#! H$'(! G*.'.$! UP/&.?! =.'&! PaV! 2/&!
\=7!6;!9,((,/%!UG\H!"54E!9,((,/%V4![?,*!'9/:%.! ,*!-'&.!/2!'!
./.'(!L&,)0$!2'+,(,.1!/2!\=7!AF!9,((,/%!L1!.?$!*?'&$?/()$&*!/2!
7[_! ./! -&$W2,%'%+$! '! .'TW+&$),.! *.&:+.:&$R! B?,+?! ?'*! L$$%!
)$('1$)! L1! .?$! \=! M%.$&%'(! H$8$%:$! =$&8,+$! '--&/8'(!
-&/+$**4!!

!
[?$! J$^^'%,%$! (/'%! L$%$2,.*! 2&/9! '! *$+:&,.1! -'+I'0$! .?'.!
2$'.:&$)! U,V! -($)0$*! /8$&! '((! *?'&$*! /2! 7[_! Q'&.%$&*! DD<4R! U,,V!
0:'&'%.$$!'0&$$9$%.*R!U,,,V!-($)0$*!/8$&!&$+$,8'L($*4!
!
M%!6F";R!'!.&'%*'+.,/%!.//I!-('+$!L$.B$$%!'0$'*!=3ePa!'%)!/%$!
/2! ,.*! ,%)$-$%)$%.! O/'&)! 9$9L$&*R! J&! #:1! )$! =$((,$&*! )$!
J/&'%8,(($4![?$!.&'%*'+.,/%!&$('.$*!./!.?$!&$%.,%0!L1!'0$'*!=3ePa!
/2!'!-&/-$&.1!L$(/%0,%0!./!J&!#:1!)$!=$((,$&*!)$!J/&'%8,(($4![?,*!
-&/-$&.1! ,*! &$0'&)$)!'%!'--&/-&,'.$! 8$%:$! ./!?/*.!aMQW0:$*.*!/2!
.?$! O/'&)! '%)! GT$+:.,8$! J'%'0$9$%.! '%)! ,*! &$%.$)! '0',%*.! '%!
'%%:'(! &$%.! /2! G\H! AFRFFF! U*$$! .?$! H$-/&.! /2! .?$! O/'&)! /2!
7,&$+./&*V4! 3(.?/:0?! .?$*$! '&$! :%,@:$! +,&+:9*.'%+$*R!
9'%'0$9$%.! +/%*,)$&*! .?$! .&'%*'+.,/%*! B,.?! 7[_! Q'&.%$&*! '%)!
J&!#:1!)$!=$((,$&*!)$!J/&'%8,(($!./!L$!+/%+(:)$)!'.!'&9S*!($%0.?4!
!
!

! !
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[?$! .'L($*!L$(/B!*?/B! .?$! (,%$*!/2! .?$! ,%+/9$!*.'.$9$%.!'%)!*.'.$9$%.!/2! 2,%'%+,'(!-/*,.,/%! ,%!B?,+?!'9/:%.*! 2/&! &$('.$)!-'&.,$*!'&$!
,%+(:)$)4!
!

6F"> 6F";
$$ 3**/+,'.$* X.?$& [/.'( 3**/+,'.$*! X.?$&! [/.'(
M%+/9$!*.'.$9$%.!W!&$('.$)!-'&.,$*! && && &
M%.$&$*.!,%+/9$! K46!! "A4E!! 6;4"!! A4A!!! "F4A!!! "C4F!!
N$$!'%)!+/99,**,/%!,%+/9$! ""4;!! ""4;!! ""4F!!! !! ""4F!!
X.?$&!,%+/9$! F4K!! F4K!! F4K!!! !! F4K!!
X-$&'.,%0R!')9,%,*.&'.,8$!'%)!/.?$&!$T-$%*$*! U!F46!V !! U!F46!V !! !! !!

ooo!
!

6F"> !! !! 6F";
!! 3**/+,'.$* X.?$& [/.'( 3**/+,'.$*! X.?$&! [/.'(
=.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!W!&$('.$)!-'&.,$*! && && &
N,%'%+,'(!M%8$*.9$%.*! 66F4;!! 66F4;!! ";K46!!! !! ";K46!!
7:$!2&/9!+:*./9$&*!! ";;4C!! "6F45!! 6A>4>!! ";C4"!!! "F;4K!!! 6;E45!!
X.?$&!'**$.*! E4F!! "54E!! 6K4E!! A4C!!! C4>!!! "64F!!

!! !! !!
7$L.!+$&.,2,+'.$*R!*:L/&),%'.$)!(,'L,(,.,$*!'%)!/.?$&!L/&&/B,%0*! K46!! K46!! >4K!!! !! >4K!!
X.?$&!(,'L,(,.,$*! A4"!! !! A4"!! 64K!!! F4"!!! 645!!

!
[?$!+?'%0$*!,%!D/'%*!./!&$('.$)!-'&.,$*!):&,%0!.?$!1$'&!$%)$)!;"!7$+$9L$&!'&$!'*!2/((/B*4!
!

D/'%*
!! 6F"> 6F";

&
E#3)*#-$0)"*%$3&)2($)($)*$I$a)2')"%$ >;F7L$$ I??7J$$
3)),.,/%*!/&!')8'%+$*! "K4"!! ";E4>!!
H$-'19$%.*! U!64A!V !!
E#3)*#-$0)"*%$3&)2($)($)*$;I$Y#5#GO#"$ >@J7J$$ >;F7L$$

!
! !
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9 Information on 
operating segments 

!
E4"! #$%$&'(!,%2/&9'.,/%!!
30$'*! ?'*! '%! /&0'%,*'.,/%'(! *.&:+.:&$! L'*$)! /%! '%! GT$+:.,8$!
</99,..$$!'%)!'!J'%'0$9$%.!</99,..$$!+/%*,*.,%0!/2!.?$!GT</R!
.?$! <?,$2! X-$&'.,%0! X22,+$&R! .?$! <?,$2! GT$+:.,8$! X22,+$&*! /2! .?$!
2/:&!0$/0&'-?,+'(!&$0,/%*!'%)!.?$!#&/:-!H,*I!X22,+$&4!

X-$&'.,%0!*$09$%.*!
30$'*! ,*! /&0'%,*$)! ,%./! 2,8$! /-$&'.,%0! *$09$%.*! U2/&! )$.',(*! *$$!
L$(/BVZ!
! O$(0,:9c!
! \%,.$)!],%0)/9!U\]Vc!
! </%.,%$%.'(!G:&/-$c!
! 3*,'c!
! #$%$&'(!3++/:%.4!

!
30$'*! )$+,)$)! .?'.! .?$! 9/*.! '--&/-&,'.$! B'1! /2! &$-/&.,%0!
/-$&'.,%0! *$09$%.*! :%)$&! MNH=! ,*! -$&! &$0,/%! ,%! B?,+?! 30$'*!
/-$&'.$*R!9$'%,%0!O$(0,:9R!\%,.$)!],%0)/9R!</%.,%$%.'(!G:&/-$!
'%)! 3*,'4! M%! ')),.,/%R! 30$'*! &$-/&.*! '+.,8,.,$*! %/.! &$('.$)! ./! .?$!
+/&$!,%*:&'%+$!L:*,%$**!*:+?!'*!0&/:-!2,%'%+$!'%)!/.?$&!?/(),%0!
'+.,8,.,$*! B,.?,%! .?$! #$%$&'(! 3++/:%.! .?'.! ,*! -&$*$%.$)! '*! '!
*$-'&'.$!/-$&'.,%0!*$09$%.4!!
!
30$'*S! *$09$%.! &$-/&.,%0! L'*$)! /%! MNH=! &$2($+.*! .?$! 2:((!
$+/%/9,+! +/%.&,L:.,/%! /2! .?$! L:*,%$**$*! /2! 30$'*4! [?$! ',9! ,*!
),&$+.! '((/+'.,/%! ./! .?$! L:*,%$**$*! /2! '((! *.'.$9$%.*! /2! 2,%'%+,'(!
-/*,.,/%*! '%)! ,%+/9$! *.'.$9$%.! ,.$9*! 2/&! B?,+?! .?$! L:*,%$**$*!
?'8$!2:((!9'%'0$&,'(!&$*-/%*,L,(,.14!!
!
[&'%*'+.,/%*! L$.B$$%! .?$! ),22$&$%.! L:*,%$**$*! '&$! $T$+:.$)!
:%)$&!.?$!*.'%)'&)!+/99$&+,'(!.$&9*!'%)!+/%),.,/%*4!

3((/+'.,/%!&:($*!
M%!'++/&)'%+$!B,.?!30$'*S!L:*,%$**!9/)$(R! ,%*:&'%+$!+/9-'%,$*!
&$-/&.!*:--/&.!'+.,8,.,$*!),&$+.(1!,%!.?$!L:*,%$**4!
!
Y?$%!'((/+'.,%0! ,.$9*! 2&/9! .?$! *.'.$9$%.!/2! 2,%'%+,'(! -/*,.,/%! ./!
/-$&'.,%0!*$09$%.*R!'!L/../9W:-!'--&/'+?!,*!:*$)!L'*$)!/%!.?$!
-&/):+.*!*/()!./!$T.$&%'(!+:*./9$&*4!!
!
N/&! .?$! ,.$9*!/2! .?$!*.'.$9$%.!/2! 2,%'%+,'(!-/*,.,/%!%/.! &$('.$)! ./!
-&/):+.*!*/()!./!+:*./9$&*R!'!.',(/&W9')$!9$.?/)/(/01!')'-.$)!./!
.?$!*-$+,2,+!L:*,%$**!9/)$(!/2!$'+?!&$-/&.'L($!*$09$%.!,*!'--(,$)4!

E46! O$(0,:9!
[?$! O$(0,'%! ,%*:&'%+$! '+.,8,.,$*R! /-$&'.,%0! :%)$&! .?$! %'9$! /2!
3#!M%*:&'%+$R!?'8$!'! (/%0*.'%),%0!?,*./&14![?$!+/9-'%1!*$&8$*!
'--&/T,9'.$(1! ;4A! 9,((,/%! +:*./9$&*! '%)! ,.*! -&$9,:9! ,%+/9$!
'9/:%.*!./!G\H!A4E!L,((,/%4!=/9$!C5b!/2!.?,*!,%+/9$!+/9$*!2&/9!
D,2$! ,%*:&'%+$c! .?$! &$9',%)$&! 2&/9! P/%W(,2$! ,%*:&'%+$4!
3#!M%*:&'%+$! ,*! '(*/! '! "FFb! /B%$&! /2! 3#! H$'(! G*.'.$R! B?,+?!
9'%'0$*! ,.*! &$'(!$*.'.$!'+.,8,.,$*!'%)!?'*!0&/B%! ,%./! .?$! ('&0$*.!
&$'(!$*.'.$!0&/:-!,%!O$(0,:94!
!
3#!M%*:&'%+$!.'&0$.*!-&,8'.$!,%),8,):'(*!'*!B$((!'*!*9'((R!9$),:9W
*,^$)! '%)! ('&0$! +/9-'%,$*4! M.! /22$&*! ,.*! +:*./9$&*! '!
+/9-&$?$%*,8$! &'%0$! /2! D,2$! '%)! P/%W(,2$! ,%*:&'%+$! .?&/:0?!
8'&,/:*! +?'%%$(*Z! 9/&$! .?'%! ;RAFF! ,%)$-$%)$%.! L&/I$&*! '%)! 8,'!
.?$! L'%I! +?'%%$(*! /2! OPQ! Q'&,L'*! N/&.,*! =3ePa! '%)! ,.*!
*:L*,),'&,$*4!3#!G9-(/1$$!O$%$2,.*!,*!.?$!)$),+'.$)!L:*,%$**!:%,.!
/22$&,%0!0&/:-!-$%*,/%!'%)!?$'(.?!+'&$!*/(:.,/%*R!9',%(1!./!('&0$&!
$%.$&-&,*$*4! =,%+$! J'1! 6FFER! OPQ! Q'&,L'*! N/&.,*! =3ePa! /B%*!
6Ab!/2!3#!M%*:&'%+$4!

E4;! \%,.$)!],%0)/9!U\]V!
30$'*S!L:*,%$**! ,%! .?$!\]! ,*!'! ($'),%0!%'.,/%'(!-&/8,)$&!/2!P/%W
(,2$! ,%*:&'%+$!*/(:.,/%*4![?$!\]!L:*,%$**!?'*!'!*.&/%0!-&$*$%+$!
,%! .?$! Q$&*/%'(! (,%$*! 9'&I$.! '%)! ,*! +/%.,%:,%0! ./! $T-'%)! ,.*!
</99$&+,'(! (,%$*! -&/-/*,.,/%4! [?$! *-(,.! ,*! '&/:%)! 56b! Q$&*/%'(!
(,%$*R!"Cb!</99$&+,'(!(,%$*!'%)!6b!D,2$4![?$!\]!L:*,%$**!,*!.?$!
'22,%,.1!-'&.%$&!/2!'!%:9L$&!/2!8$&1!*.&/%0!L&'%)*!,%+(:),%0![$*+/!
O'%IR!i/?%!D$B,*!Q'&.%$&*?,-R!30$!\]!'%)![/1/.'!U#OV!D,9,.$)4!
[?$! \]! L:*,%$**! ')/-.*! '! 9:(.,W+?'%%$(! ),*.&,L:.,/%! *.&'.$01!
'+&/**! L&/I$&*R! '22,%,.1! -'&.%$&*! '%)! /B%! ),*.&,L:.,/%4! M.*! "FFb!
/B%$)! *:L*,),'&,$*! ,%+(:)$! 30$'*! AF! U2/&9$&! HM3=! '%)! <'*.($!
</8$&V! B?,+?! ?'8$! /8$&! '! 9,((,/%! +:*./9$&*! ,%! .?$! 0&/B,%0! AFg!
'0$! 9'&I$.! *$09$%.! '%)! 30$'*! M%*:&'%+$! =/(:.,/%*! B?,+?!
-&/8,)$*! B?,.$! ('L$(! */(:.,/%*! ./! '22,%,.1! -'&.%$&*R! /:.*/:&+,%0!
*$&8,+$*!'*!B$((!'*!),&$+.!,%.$&%$.!-&/9/.,/%!/2!,.*!/B%!L&'%)*4!!
!
H$+$%.!'+@:,*,.,/%*!/8$&!.?$!('*.!1$'&*!U.?$!*:++$**2:(!*.'&.W:-!/2!
[$*+/! \%)$&B&,.,%0R! .?$! -'&.%$&*?,-! B,.?! [$*+/!O'%I! U>EbV! '%)!
.?$! ,%.$0&'.,/%! /2! .?$! '+@:,&$)! L:*,%$**! /2! ]B,IWN,.! M%*:&'%+$!
=$&8,+$*! ?'8$! 2:&.?$&! *.&$%0.?$%$)! 30$'*S! &$*-$+.,8$! 9'&I$.!
-/*,.,/%*!,%!.?$!\]4!!
!

! !



!

| 114 | ANNUAL REPORT 2014!

M%!/&)$&!./!-&/8,)$!.&'%*-'&$%+1!,%!&$*-$+.!/2!.?$!+/%.&,L:.,/%!2&/9!
,.*!8'&,/:*!L:*,%$**!*$09$%.*R!30$'*! .//I! .?$!)$+,*,/%! ./!L&$'I!
)/B%! .?$! \]! &$*:(.*! ,%! .?&$$! *:LW*$09$%.*! l! D,2$R! P/%W(,2$! '%)!
X.?$&! M%*:&'%+$4!X.?$&! M%*:&'%+$! ,%+(:)$*!.?$!&$*:(.*!/2! ,.*! &$.',(!
/-$&'.,/%*!'%)!\]!?$')!/22,+$*!+/*.*4!
!
[?$!D,2$!'+.,8,.,$*!,%!.?$!\]!U30$'*!Q&/.$+.V!B$&$!*/()!'.!1$'&W$%)!
6F">!U*$$!'(*/!%/.$!;!3+@:,*,.,/%*!'%)!),*-/*'(*V4!

E4>! </%.,%$%.'(!G:&/-$!
</%.,%$%.'(!G:&/-$!+/%*,*.*!/2!.?$!,%*:&'%+$!'+.,8,.,$*!/2!30$'*!,%!
G:&/-$R!$T+(:),%0!O$(0,:9!'%)!.?$!\%,.$)!],%0)/94!3+.,8$!,%!2,8$!
9'&I$.*Z!Q/&.:0'(R!N&'%+$R!M.'(1!'%)!D:T$9L/:&0!'%)!*,%+$!6F""!
[:&I$1R! .?$!-&/):+.! &'%0$! ,%+(:)$*!D,2$! U,%!Q/&.:0'(R!N&'%+$!'%)!
D:T$9L/:&0V!'%)!P/%W(,2$!U,%!Q/&.:0'(R! M.'(1!'%)![:&I$1V4!3++$**!
./!9'&I$.*!,*!2'+,(,.'.$)!.?&/:0?!'!%:9L$&!/2!I$1!-'&.%$&*?,-*!B,.?!
+/9-'%,$*! $%`/1,%0! '! *,^$'L($! -/*,.,/%! ,%! .?$,&! &$*-$+.,8$!
9'&I$.*4!
!

M%! 6F">R! 'L/:.! KCb! /2! ./.'(! ,%2(/B*! B$&$! D,2$! &$('.$)! '%)! 6>b!
P/%W(,2$4!

E4A! 3*,'!
30$'*! ,*!'+.,8$! ,%!'!%:9L$&!/2!+/:%.&,$*! ,%!3*,'!B,.?! ,.*! &$0,/%'(!
/22,+$! '%)! .?$! 2:((1W/B%$)! *:L*,),'&1! L/.?! L'*$)! ,%! _/%0! ]/%04!
[?$!/.?$&!'+.,8,.,$*!'&$!/&0'%,*$)!,%!.?$!2/&9!/2!`/,%.!8$%.:&$*!B,.?!
($'),%0!(/+'(!-'&.%$&*!'%)!2,%'%+,'(!,%*.,.:.,/%*!,%!<?,%'!U6FW6>4Eb!
/B%$)!L1!30$'*VR!J'('1*,'! U;F4EAb!/B%$)!L1!30$'*VR![?',('%)!
U"AW;"b!/B%$)!L1!30$'*V!'%)! M%),'! U6Cb!/B%$)!L1!30$'*V4! M%!
.$&9*! /2! &$-/&.,%0R! 30$'*! &$-/&.*! /%! '! +/%*/(,)'.$)! L'*,*! .?$!
_/%0!]/%0!*:L*,),'&1!B?,($!.?$!/.?$&!*.'I$*!'&$!'++/:%.$)!2/&!'*!
$@:,.1!'**/+,'.$*4!

E4C! #$%$&'(!3++/:%.!
[?$!#$%$&'(!3++/:%.!+/9-&,*$*!'+.,8,.,$*!%/.! &$('.$)! ./! .?$!+/&$!
M%*:&'%+$!L:*,%$**R! *:+?! '*! 0&/:-! 2,%'%+$! '%)! /.?$&! ?/(),%0!
'+.,8,.,$*4! M%! ')),.,/%R! .?$! #$%$&'(! 3++/:%.! '(*/! ,%+(:)$*! .?$!
,%8$*.9$%.! ,%! H/1'(! Q'&I! M%8$*.9$%.*R! .?$! (,'L,(,.,$*! &$('.$)! ./!
<3=_G=eHQPUMV!'%)!.?$!B&,..$%!-:.!/-.,/%!/%!3#!M%*:&'%+$4!

! !
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E4K! =.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!L1!/-$&'.,%0!*$09$%.!
!

</%.,%$%.'( #$%$&'(! !! !
;"!7$+$9L$&!6F">! O$(0,:9 \] G:&/-$ 3*,' 3++/:%.! G(,9,%'.,/%*! [/.'(
3**$.*!
<'*?!'%)!+'*?!$@:,8'($%.*! KE54K!! 6"A4K!! ;EK45!! ";>4A!! ECE4C!!! 6RA"C4;!!
N,%'%+,'(!,%8$*.9$%.*! A>R5>F4;!! 6RAFK4;!! 5R>F>4C!! 6RF5E4E!! ;>;45!!! U!""4"!V! C5R"K>45!!
M%8$*.9$%.!-&/-$&.1! 6RCFK4C!! ">46!! "E4A!! 6RC>"4;!!
D/'%*! AR6CE4;!! A64A!! ;K4A!! 66"4K!! "R5">4E!!! U!"R;6K4C!V! CRFC54;!!
M%8$*.9$%.*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*! CRK";4;!! KR6>C4F!! 5K"4E!! U!K64;!V! ">RKA54E!!
M%8$*.9$%.*!,%!'**/+,'.$*! ;>646!! E54>!! 6CC45!! "R>A54C!! >54;!!! K4F!!! 6R66"4;!!
H$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*! K5E4"!! 5>E4"!! 6K"4"!! 5A4K!! ;4K!!! U!K4F!V! "REE"4K!!
<:&&$%.!.'T!'**$.*! 54E!! "4>!! "4A!! ""45!!
7$2$&&$)!.'T!'**$.*! 6>4C!! ;K4K!! >>4"!! "FC4>!!
3++&:$)!,%.$&$*.!'%)!/.?$&!'**$.*! "R>>A46!! 65K4;!! 66E46!! >5;4E!! "AF45!!! U!";C46!V! 6R>CF46!!
Q&/-$&.1R!-('%.!'%)!$@:,-9$%.! "RF>F4>!! CA4E!! C4;!! C4F!! F45!!! "R""E4>!!
#//)B,((!'%)!/.?$&!,%.'%0,L($!'**$.*! ;564;!! 6KF4F!! >;"4A!! >F>45!! "R>554C!!
U&*)3$)((#*($ 9J\>8I7F$$ J\;FF7@$$ I9\;@@7F$$ @\9@97?$$ ;\;;I7F$$$ N$I\@J97>$P$ I?;\@@F7?$$

D,'L,(,.,$*!
D,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%*:&'%+$!+/%.&'+.*! 6>R>664K!! ;R"">4K!! "R55K4"!! U!>45!V! 6ER>"E4K!!
D,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%8$*.9$%.!+/%.&'+.*! 6CR>>54E!! >R"6F4F!! F45!! ;FRACE4K!!
D,'L,(,.,$*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*! CRK";4;!! KR6>;4K!! 5K64F!! ">R56E4F!!
D,'L,(,.,$*!'&,*,%0!2&/9!P/%W(,2$!,%*:&'%+$!+/%.&'+.*! ;RK"F4"!! 6RCE"4>!! K>C4"!! KR">K4C!!
7$L.!+$&.,2,+'.$*! 646!!! 646!!
=:L/&),%'.$)!(,'L,(,.,$*! "R6;;4"!! "6K45!! "K54F!! "RA>E4"!!! U!"RFF"4K!V! 6RF5C4;!!
O/&&/B,%0*! "REK54"!! 6F"4>!! 6;4"!! AFC4"!! "K64E!!! U!;E54"!V! 6R>5;4A!!
<:&&$%.!.'T!(,'L,(,.,$*! ;K4;!! K4K!! 6545!! "F4K!! F4;!!! 5>45!!
7$2$&&$)!.'T!(,'L,(,.,$*! "R>"54F!! F4>!! >;4A!! "4K!!! "R>C;4C!!
HQPUMV! >CK4F!!! >CK4F!!
3++&:$)!,%.$&$*.!'%)!/.?$&!(,'L,(,.,$*! "RCEK46!! 6>64A!! ;CC4A!! "A>4E!! "FK4>!!! U!";"4C!V! 6R>;C4E!!
Q&/8,*,/%*! 6F46!! "4>!! "F4;!! ";E4A!!! "K"4>!!
D,'L,(,.,$*!&$('.$)!./!B&,..$%!-:.!/-.,/%*!/%!P<M! E>45!! "R;E"4F!!! "R>5A45!!
U&*)3$3+)O+3+*+#($ 89\99;79$$ ;\>9>78$$ I@\L9J79$$ ;\J;I78$$ ;\L;I7I$$$ N$I\@;87>$P$ F>\8J97@$$

=?'&$?/()$&*d!$@:,.1! >RC554"!! "R"6C4E!! "RF>C4C!! 6R;6A4>!! "RF>K4;!!! U!""4F!V! "FR66;4;!!
P/%W+/%.&/((,%0!,%.$&$*.*! "R5FF4"!! >;>4C!! U!"RA>C4A!V! C5546!!
U&*)3$#]'+*%$ 8\JLL7>$$ I\I>87F$$ I\JLI7>$$ >\;>@7J$$ N$JFF7>$P$ N$II7?$P$ I?\FII7@$$

U&*)3$3+)O+3+*+#($)2-$#]'+*%$ 9J\>8I7F$$ J\;FF7@$$ I9\;@@7F$$ @\9@97?$$ ;\;;I7F$$$ N$I\@J97>$P$ I?;\@@F7?$$

<'GO#"$&,$#G03&%##($ 8\II9$$ J\8>8$$ F?@$$ J;9$$ IIF$$$ $$ I>\>?J$$

!
! !
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!
!

</%.,%$%.'( #$%$&'(! !! !
;"!7$+$9L$&!6F";! O$(0,:9 \] G:&/-$ 3*,' 3++/:%.! G(,9,%'.,/%*! [/.'(
3**$.*! !! !! !! !! !! !! !!
<'*?!'%)!+'*?!$@:,8'($%.*! C5A4E!! "K54K!! ;5>4C!! "6C4"!! K5"4;!!! !! 6R"AC4C!!
N,%'%+,'(!,%8$*.9$%.*! >ER6C54F!! 6R>FC4K!! 5RF>A46!! "RAKA4"!! ;5>4;!!! U!""4C!V! C"RCCK4K!!
M%8$*.9$%.!-&/-$&.1! 6R;;64;!! !! 6"45!! F4>!! !! !! 6R;A>4A!!
D/'%*! >RK"64F!! >K4A!! KK4C!! 6654;!! "RE>C45!!! U!"R66K45!V! ARK5>4>!!
M%8$*.9$%.*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*! CR;EE4E!! !! KR""A4F!! CAA4>!! !! U!K645!V! ">RFEK4A!!
M%8$*.9$%.*!,%!'**/+,'.$*! ;FA45!! E646!! 6A54>!! 5"F4K!! AA4C!!! K4A!!! "RA;F46!!
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=?'&$!/2!&$*:(.!/2!'**/+,'.$*!%/%!'((/+'.$)! U!646!V C4"!! "A;4F!! K4C!!! F4"!!! "C>4C!!
X.?$&!&$*:(.R!,%+(:),%0!L&/I$&'0$! ""F4K!! A;45!! "C4C!! U!"54C!V U!6AK4C!V! U!E4A!V! U!"F>4C!V
E#('3*$O#,&"#$*)^)*+&2$ 8;?78$$ IIJ7?$$ I;>7>$$ I9@78$$ N$>@?7?$P$ N$F7J$P$ 9F;7?$$

c#%$0#",&"G)25#$+2-+5)*&"($[+,#$
P$.!:%)$&B&,.,%0!9'&0,%! !U!F4F>b!V !U!"4A6b!V F4FFb!!! "4KAb!!! F4F6b!!!
M%8$*.9$%.!9'&0,%! F45Ab!!! F4FFb!!! F4>;b!!! F4"Ab!!! F4K>b!!!
X-$&'.,%0!9'&0,%! F45"b!!! !U!"4A6b!V F4>;b!!! "4EFb!!! F4KCb!!!
1&M+#,$-*."&'$,"*.&HI$,$.-##(&+,)(I<-%& 58^]P&&& &L&68\4P&N 58]5P&&& 48]]P&&& 58^OP&&&
1&M+#,$-*."&'$,"*.&e.*-&2*.F#(&+,)(I<-%& 58[5P&&& 5865P&&& 5846P&&& 5845P&&&
D,2$!+/*.!&'.,/!,%!b!/2!D,2$!.$+?%,+'(!(,'L,(,.,$*!U'%%:'(,*$)V! F4;5b!!! ""4>>b!!! F4>Cb!!! 64;Ab!!! F4AFb!!!

c#%$0#",&"G)25#$+2-+5)*&"($<&2=3+,#$
GT-$%*$!&'.,/! ;K4Kb ;;4Ab ;F45b ;A46b
<(',9*!&'.,/! C;4Ab CC4;b C"4;b C>4>b
</9L,%$)!&'.,/! "F"46b EE45b E64"b EE4Cb
X-$&'.,%0!9'&0,%! >4Eb >4"b ""4Eb A4;b

[$+?%,+'(!M%*:&'%+$!(,'L,(,.,$*! C"R6EA4F!! 6RCE"4>!! "AR66>4A!! 6RKAE4E!! !! U!>45!V! 5"RECC4F!!
! !
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!
!

</%.,%$%.'( #$%$&'(!! [/.'(
6F";! O$(0,:9 \] G:&/-$ 3*,' 3++/:%.! G(,9,%'.,/%*! 30$'*
!! & & & & && && &
#&/**!,%2(/B!D,2$! >R"F"4>!! "F54"!! "R5;E45!! >5>4A!! !! U!F4E!V! CRA;64E!!
#&/**!,%2(/B!P/%W(,2$! "R5A>4K!! "RCA>4A!! >C"4E!! !! !! !! ;REK"4"!!
X-$&'.,%0!+/*.*! U!>EA4K!V U!"5E46!V U!"A>4K!V U!>54F!V !! !! U!55K4C!V
!! !! !! !! !! !! !! !!
1&&&&&HI$,$.-##(&+,)(I<-%& 7658^&& L&786&N ?O8[&& \\84&& && && \[684&&
1&&&&&e.*-&2*.F#(&+,)(I<-%& 4484&& && 4O8]&& L&6]87&N && && [78\&&
D,2$!/-$&'.,%0!&$*:(.! >;;4F!! U!>4"!V EE4F!! ;K45!! !! !! ACA4K!!
!! !! !! !! !! !! !! !!
1&&&&&!<<*(#.-&k&9#$2-;& 7^8?&& L&]84&N []87&& && && && ]^8^&&
1&&&&&X)-),& [584&& ?^8]&& L&48O&N && && && O?85&&
1&&&&&c*,#&$.(&)-;#,&($'$"#&-)&+,)+#,-T& [48O&& [58[&& \86&& && && && ?^8[&&
1&&&&&M-;#,& L&[87&N 48\&& 68^&& && && && 58O&&
P/%W(,2$!/-$&'.,%0!&$*:(.! "F54;!! E>4;!! >"4>!! !! !! !! 6>>4F!!
D0#")*+21$"#('3*$ @JI7;$$ F?7>$$ IJ?7J$$ ;97L$$ $$ $$ L?F79$$
=?'&$!/2!&$*:(.!/2!'**/+,'.$*!%/%!'((/+'.$)! !! 546!! ;64E!! "6F4>!! 6KA4C!!! !! >;K4"!!
X.?$&!&$*:(.R!,%+(:),%0!L&/I$&'0$! K646!! 6"4F!! "646!! U!"64;!V U!;CF4"!V! !! U!6CK4F!V
E#('3*$O#,&"#$*)^)*+&2$ 8I;7@$$ IIF7J$$ IL@7@$$ IJ@7F$$ N$LJ7@$P$ $$ F9F7L$$
$$ $$ $$ $$ $$ $$ $$ $$
c#%$0#",&"G)25#$+2-+5)*&"($[+,#$ $$ $$ $$ $$ $$ $$ $$
P$.!:%)$&B&,.,%0!9'&0,%! F4FAb!!! !U!;4>Eb!V F4;Cb!!! "4KCb!!! !! !! F4"Cb!!!
M%8$*.9$%.!9'&0,%! F4K5b!!! !! F4;Ab!!! F4"Eb!!! !! !! F4C5b!!!
X-$&'.,%0!9'&0,%! F45>b!!! !U!;4>Eb!V F4K"b!!! "4EAb!!! !! !! F45;b!!!
1&M+#,$-*."&'$,"*.&HI$,$.-##(&+,)(I<-%& 58^OP&&& &L&[87OP&N 58O6P&&& 7867P&&& && && 58O?P&&&
1&M+#,$-*."&'$,"*.&e.*-&2*.F#(&+,)(I<-%& 5876P&&& && 587]P&&& &L&48^?P&N && && 584^P&&&
D,2$!+/*.!&'.,/!,%!b!/2!D,2$!.$+?%,+'(!(,'L,(,.,$*!U'%%:'(,*$)V! F4;Kb!!! 6A4F>b!!! F4A;b!!! 64>Kb!!! !! !! F4A"b!!!
$$ $$ $$ $$ $$ $$ $$ $$
c#%$0#",&"G)25#$+2-+5)*&"($<&2=3+,#$ $$ $$ $$ $$ $$ $$ $$
GT-$%*$!&'.,/! ;C4Kb ;646b ;F4Fb !! !! !! ;>4Fb
<(',9*!&'.,/! C;46b CA4Cb C;4Kb !! !! !! C>4;b
</9L,%$)!&'.,/! EE4Eb EK45b E;4Kb !! !! !! E54;b
X-$&'.,%0!9'&0,%! C4"b C4Fb "F4;b !! !! !! C4Ab
!! !! !! !! !! !! !! !!
[$+?%,+'(!M%*:&'%+$!(,'L,(,.,$*! ACRK"E45!! 6RCKK4A!! ">RCC"4;!! "REC54F!! !! U!;4E!V! KCRF664K!!

!
<(',9*!&'.,/! Z! .?$!+/*.!/2! +(',9*R!%$.!/2! &$,%*:&'%+$R!'*!'!-$&+$%.'0$!/2!%$.!$'&%$)!-&$9,:9*R!$T+(:),%0! .?$! ,%.$&%'(! +/*.*!/2!

?'%)(,%0!+(',9*4!
GT-$%*$!&'.,/! Z! $T-$%*$*! '*! '! -$&+$%.'0$! /2! %$.! $'&%$)! -&$9,:9*R! %$.! /2! &$,%*:&'%+$4! GT-$%*$*! ,%+(:)$! ,%.$&%'(! +/*.*! /2!

?'%)(,%0!+(',9*R!-(:*!%$.!+/99,**,/%*!+?'&0$)!./!.?$!1$'&R!($**!,%.$&%'(!,%8$*.9$%.!+/*.*4!!
</9L,%$)!&'.,/! Z! .?$!*:9!/2!.?$!+(',9*!&'.,/!'%)!.?$!$T-$%*$!&'.,/4!
!
!
! !
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!

NOTES TO THE 
CONSOLIDATED STATEMENT 
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10 Cash and 
cash equivalents 

!
<'*?! ,%+(:)$*!+'*?!/%!?'%)R!+:&&$%.!'++/:%.*!'%)!/.?$&! 2,%'%+,'(! ,%*.&:9$%.*!B,.?!'! .$&9!/2! ($**! .?'%! .?&$$!9/%.?*! 2&/9!.?$!)'.$!/%!
B?,+?!.?$1!B$&$!'+@:,&$)4!!
!
[?$!+/9-/*,.,/%!/2!+'*?!'%)!+'*?!$@:,8'($%.*!'*!'.!;"!7$+$9L$&!,*!'*!2/((/B*4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
<'*?!/%!?'%)! 64>!! 64C!!
7:$!2&/9!L'%I*! 6R6EA46!! "R55;4"!!
X.?$&! 6"54K!! 6KF4E!!
U&*)3$5)(/$)2-$5)(/$#]'+H)3#2*($ >\@I87;$$ >\I@878$$

!
! !
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11 Financial 
investments 

!
[?$!+/9-/*,.,/%!/2!N,%'%+,'(!,%8$*.9$%.*!,*!'*!2/((/B*4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";
N,%'%+,'(!,%8$*.9$%.*! &
W!!!!!_$()!./!9'.:&,.1! >R55K4F!! >RE5C46!!
W!!!!!38',('L($!2/&!*'($! C;R6E>46!! ACRAC>4C!!
W!!!!!_$()!'.!2',&!8'(:$!.?&/:0?!-&/2,.!/&!(/**! ";E45!! 6EC4C!!
W!!!!!7$&,8'.,8$*!?$()!2/&!.&'),%0! "54"!! ">4>!!
U&*)3\$1"&(($ 8L\;;F7I$$ 8I\L8I7L$$
M9-',&9$%.*Z! !!
W!!!!!/2!,%8$*.9$%.*!?$()!./!9'.:&,.1! U!""45!V
W!!!!!/2!,%8$*.9$%.*!'8',('L($!2/&!*'($! U!"C>4;!V U!"564;!V
U&*)3$+G0)+"G#2*($ N$I8J7;$P N$IFJ7I$P

!!
U&*)3$ 8L\I9J7L$$ 8I\88979$$

!

""4"! M%8$*.9$%.*!?$()!./!9'.:&,.1!!
!

#/8$&%9$%. </&-/&'.$!)$L.!
!! L/%)* *$+:&,.,$*! [/.'(
!! & && &
R2H#(*G#2*($/#3-$*&$G)*'"+*%$)*$I$a)2')"%$>?I;$ J\LLJ7J$$ I8F79$$$ @\?@J7I$$
J'.:&,.,$*! U!CA4E!V U!6E4A!V! U!EA4>!V
39/&.,*'.,/%! "54>!! E4"!!! 6K4A!!
M9-',&9$%.*! !! U!""45!V! U!""45!V
R2H#(*G#2*($/#3-$*&$G)*'"+*%$)*$;I$Y#5#GO#"$>?I;$ J\L;87F$$ I;97@$$$ J\F9J7J$$
J'.:&,.,$*! U!A64C!V U!>F4F!V! U!E64C!V
='($*! U!6C4C!V! U!6C4C!V
39/&.,*'.,/%! "K4F!! ;4F!!! 6F4F!!
H$8$&*'(!/2!,9-',&9$%.*! ""45!!! ""45!!
R2H#(*G#2*($/#3-$*&$G)*'"+*%$)*$;I$Y#5#GO#"$>?IJ$ J\L?I7;$$ L@79$$$ J\LL97?$$

_"&(($H)3'#$#^53'-+21$+G0)+"G#2*($)*$;I$Y#5#GO#"$>?I;$ J\L;87F$$ IJF7;$$$ J\FL87>$$
_"&(($H)3'#$#^53'-+21$+G0)+"G#2*($)*$;I$Y#5#GO#"$>?IJ$ J\L?I7;$$ L@79$$$ J\LL97?$$

M)+"$H)3'#$)*$;I$Y#5#GO#"$>?I;$ @\9>?7F$$ IJJ7@$$$ @\L8@7J$$
M)+"$H)3'#$)*$;I$Y#5#GO#"$>?IJ$ 9\?>L78$$ F>79$$$ 9\I>I7;$$

!
[?$!2',&!8'(:$!/2!#/8$&%9$%.!L/%)*!+('**,2,$)!'*!M%8$*.9$%.*!?$()!./!9'.:&,.1!,*!L'*$)!/%!@:/.$)!-&,+$*!,%!'+.,8$!9'&I$.*!U($8$(!"V!'%)!
.?$!2',&!8'(:$!/2!</&-/&'.$!)$L.!*$+:&,.,$*!+('**,2,$)!'*!M%8$*.9$%.*!?$()!./!9'.:&,.1!/%!:%/L*$&8'L($!,%-:.*!U+/:%.$&-'&.1!@:/.$*R!($8$(!;V4!
! !
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M%!.?$!2/((/B,%0!.'L($!.?$!0/8$&%9$%.!L/%)*!.?'.!'&$!+('**,2,$)!'*!_$()!./!9'.:&,.1!'&$!)$.',($)!L1!+/:%.&1!/2!/&,0,%!'*!'.!;"!7$+$9L$&4!
!

_,*./&,+'(e'9/&.,*$) N',&
;"!7$+$9L$&!6F">! +/*. 8'(:$

O$(0,'%!%'.,/%'(!0/8$&%9$%.! >R;AA4K!! CR>>;4A!!
Q/&.:0:$*$!%'.,/%'(!0/8$&%9$%.! >>A4C!! A5A4"!!
U&*)3$ J\L?I7;$$ 9\?>L78$$

oo!
_,*./&,+'(e'9/&.,*$) N',&

;"!7$+$9L$&!6F";! +/*. 8'(:$
&& !! !!
O$(0,'%!%'.,/%'(!0/8$&%9$%.! >R;C"4E!! AR"AE4>!!
Q/&.:0:$*$!%'.,/%'(!0/8$&%9$%.! >KA4F!! AC"4A!!
U&*)3$ J\L;87F$$ @\9>?7F$$

""46! M%8$*.9$%.*!'8',('L($!2/&!*'($!!
[?$! 2',&! 8'(:$! '%)! '9/&.,*$)! +/*.! /2! M%8$*.9$%.*! '8',('L($! 2/&! *'($! ,%+(:),%0! 0&/**! :%&$'(,*$)! 0',%*R! 0&/**! :%&$'(,*$)! (/**$*R! '%)!
,9-',&9$%.*!'&$!'*!2/((/B*4!
!

_,*./&,+'(e #&/** #&/** 3)`:*.9$%.*! !! !
'9/&.,*$) :%&$'(,*$) :%&$'(,*$) [/.'( 2&/9!?$)0$! !! N',&

;"!7$+$9L$&!6F">! +/*. 0',%* (/**$* 0&/** '++/:%.,%0! M9-',&9$%.*! 8'(:$

[&$'*:&1!L,((*! AF4F!! AF4F!! AF4F!!
#/8$&%9$%.!L/%)*! 6CRAEA4E!! CR";K4;!! U!F46!V ;6RK>54E!! "A4E!!! ;6RK>54E!!
</&-/&'.$!)$L.!*$+:&,.,$*! 6;RECC4K!! 6R>F;45!! U!;E4K!V 6CR;;F45!! U!664"!V! 6CR;F54K!!
=.&:+.:&$)!+&$),.!,%*.&:9$%.*!! 6554"!! ">4E!! U!"4K!V ;F"4;!! U!F4"!V! ;F"46!!
38',('L($!2/&!*'($!,%8$*.9$%.*!,%!)$L.!*$+:&,.,$*! AFREFF4K!! 5RAAC4F!! U!>"4C!V AER>;"4F!! "A4E!!! U!6646!V! AER>F545!!

Q&,8'.$!$@:,.,$*!'%)!8$%.:&$!+'-,.'(! C64F!! ;4F!! U!F4A!V C>4A!! U!F46!V! C>4;!!
G@:,.1!*$+:&,.,$*! ;R6E64F!! A;54A!! U!;>4A!V ;RKEC4F!! U!">"4E!V! ;RCA>4"!!
X.?$&!,%8$*.9$%.*! 64K!! 64K!! 64K!!
38',('L($!2/&!*'($!,%8$*.9$%.*!,%!!

$@:,.1!*$+:&,.,$*!'%)!/.?$&!,%8$*.9$%.*! ;R;AC4K!! A>"4A!! U!;A4F!V ;R5C;46!! U!">64"!V! ;RK6"4"!!

U&*)3$+2H#(*G#2*($)H)+3)O3#$,&"$()3#$ @J\>@97J$$ F\?F97@$$ N$9878$P 8;\>FJ7>$$ I@7F$$$ N$I8J7;$P$ 8;\I>F7F$$

ooo!
!

_,*./&,+'(e #&/** #&/** ')`:*.9$%.*! !! !
'9/&.,*$) :%&$'(,*$) :%&$'(,*$) [/.'( 2&/9!?$)0$! !! N',&

;"!7$+$9L$&!6F";! +/*. 0',%* (/**$* 0&/** '++/:%.,%0! M9-',&9$%.*! 8'(:$
&& & & & & && && &
#/8$&%9$%.!L/%)*! 6KR">;4A!! 6R;>A4E!! U!;E4K!V 6ER>>E4K!! !! !! 6ER>>E4K!!
</&-/&'.$!)$L.!*$+:&,.,$*! 66R65A4K!! "R;F>46!! U!"6C4C!V 6;R>C;4;!! !! U!F4"!V! 6;R>C;46!!
=.&:+.:&$)!+&$),.!,%*.&:9$%.*!! 65E4A!! ";4A!! U!;4F!V ;FF4F!! !! U!64;!V! 6EK4K!!
38',('L($!2/&!*'($!,%8$*.9$%.*!,%!)$L.!*$+:&,.,$*! >ERK"54K!! ;RCC;4C!! U!"CE4;!V A;R6";4F!! !! U!64>!V! A;R6"F4C!!
!! !! !! !! !! !! !! !!
Q&,8'.$!$@:,.,$*!'%)!8$%.:&$!+'-,.'(! AF4C!! F4;!! !! AF4E!! !! !! AF4E!!
G@:,.1!*$+:&,.,$*! 6R5664>!! >EK45!! U!6>45!V ;R6EA4>!! !! U!"KE4E!V! ;R""A4A!!
X.?$&!,%8$*.9$%.*! A4;!! !! !! A4;!! !! !! A4;!!
38',('L($!2/&!*'($!,%8$*.9$%.*!,%!! !! !! !! !! !! !! !!

$@:,.1!*$+:&,.,$*!'%)!/.?$&!,%8$*.9$%.*! 6R5K54;!! >E54"!! U!6>45!V ;R;A"4C!! !! U!"KE4E!V! ;R"K"4K!!
!! !! !! !! !! !! !! !!
U&*)3$+2H#(*G#2*($)H)+3)O3#$,&"$()3#$ @>\@F97?$$ J\I8I79$$ N$IFJ7I$P @8\@8J78$$ $$ N$IL>7;$P$ @8\;L>7;$$

!
3%!'9/:%.!/2!G\H!"RF564;!9,((,/%!/2!.?$!M%8$*.9$%.*!'8',('L($!2/&!*'($!?'*!L$$%!-($)0$)!'*!+/(('.$&'(!U6F";Z!G\H!"R"5F4K!9,((,/%V4!
!
! !
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[?$!-/&.2/(,/!/2!.?$!M%8$*.9$%.*!'8',('L($!2/&!*'($!+'%!0&'-?,+'((1!L$!*?/B%!'*!2/((/B*!'.!1$'&W$%)4!
!
!

!
[?$!8'(:'.,/%!/2!M%8$*.9$%.*!'8',('L($!2/&!*'($!,*!L'*$)!/%Z!
! D$8$(!"Z!@:/.$)!-&,+$*!,%!'+.,8$!9'&I$.*c!
! D$8$(!6Z!/L*$&8'L($!9'&I$.!)'.'!,%!'+.,8$!9'&I$.*c!
! D$8$(!;Z!:%/L*$&8'L($!,%-:.*!U+/:%.$&-'&.1!@:/.$*V4!

!
[?$!8'(:'.,/%!'.!1$'&W$%)!,*!'*!2/((/B*4!
!
6F">! D$8$(!" D$8$(!6 D$8$(!;! [/.'(

[&$'*:&1!L,((*! AF4F!! AF4F!!
#/8$&%9$%.!L/%)*! ;6RK>54E!! ;6RK>54E!!
</&-/&'.$!)$L.!*$+:&,.,$*! 6ARF>E4F!! "R6AK46!! 64A!!! 6CR;F54K!!
=.&:+.:&$)!+&$),.!,%*.&:9$%.*! "6A4;!! "F"4K!! K>46!!! ;F"46!!
G@:,.1!*$+:&,.,$*R!-&,8'.$!$@:,.,$*!'%)!/.?$&!,%8$*.9$%.*! 6RC554C!! 55;45!! ">54K!!! ;RK6"4"!!
U&*)3$R2H#(*G#2*($!MT$ 8?\88I7L$$ >\>J>79$$ >>@7J$$$ 8;\I>F7F$$

ooo!
!
6F";! D$8$(!" D$8$(!6 D$8$(!;! [/.'(
&& & & && &
#/8$&%9$%.!L/%)*! 6ER>>E4K!! !! !! 6ER>>E4K!!
</&-/&'.$!)$L.!*$+:&,.,$*! 66RK>54E!! K";4"!! "46!!! 6;R>C;46!!
=.&:+.:&$)!+&$),.!,%*.&:9$%.*! "AC46!! >>4A!! EK4F!!! 6EK4K!!
G@:,.1!*$+:&,.,$*R!-&,8'.$!$@:,.,$*!'%)!/.?$&!,%8$*.9$%.*! 6R6C>4E!! KCK45!! ";E4F!!! ;R"K"4K!!
U&*)3$R2H#(*G#2*($!MT$ @J\8IF79$$ I\@>@7J$$ >;97>$$$ @8\;L>7;$$

!
!
! !

F

"F

6F

;F

>F

AF

CF

KF

6F"> 6F";

+2
$K

bE
$O

+33
+&

2(

G@:,.1!*$+:&,.,$*!'%)!/.?$&!
,%8$*.9$%.*

=.&:+.:&$)!+&$),.!,%*.&:9$%.*!

</&-/&'.$!)$L.!*$+:&,.,$*

#/8$&%9$%.!L/%)*
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[?$!+?'%0$*!,%!($8$(!;!8'(:'.,/%!'&$!'*!2/((/B*4!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%$ >;97>$$ I?L7@$$
J'.:&,.1e&$)$9-.,/%!/&!&$-'19$%.! U!664C!V !
3+@:,&$)! "A4A!! 5K4F!!
Q&/+$$)*!2&/9!*'($*! U!C4>!V U!6646!V
H$'(,*$)!0',%*!U(/**$*V! U!F45!V !
H$8$&*'(!/2!,9-',&9$%.*! 64;!! !
M9-',&9$%.*! U!F4;!V U!F4A!V
\%&$'(,*$)!0',%*!U(/**$*V! F4A!! 64C!!
[&'%*2$&*!L$.B$$%!8'(:'.,/%!+'.$0/&,$*! C"45!!
W)3)25#$)($)*$;I$Y#5#GO#"$ >>@7J$$ >;97>$$

!
!
D$8$(! ;! 8'(:'.,/%*! 2/&! 8'(:,%0! '**$.WL'+I$)! *$+:&,.,$*! :*$! '!
),*+/:%.$)!+'*?!2(/B!9$.?/)/(/014!GT-$+.$)!+'*?W2(/B*!.'I$!,%./!
'++/:%.!/&,0,%'(!:%)$&B&,.,%0!+&,.$&,'R!L/&&/B$&!'..&,L:.$*!U*:+?!'*!
'0$!'%)!+&$),.!*+/&$*VR!(/'%W./W8'(:$!&'.,/*R!$T-$+.$)!?/:*$!-&,+$!
9/8$9$%.*!'%)!$T-$+.$)!-&$-'19$%.! &'.$*R!'9/%0!/.?$&4!P$T.R!
$T-$+.$)!+'*?!2(/B*!'&$!),*+/:%.$)!'.!&,*IW')`:*.$)!&'.$*4!J'&I$.!
-'&.,+,-'%.*! /2.$%! :*$! *:+?! ),*+/:%.$)! +'*?! 2(/B! .$+?%,@:$! ./!
-&,+$! '**$.WL'+I$)! *$+:&,.,$*! /%! B?,+?! @:/.$*! B$! '(*/! &$(1! ./! '!
+$&.',%!$T.$%.!B?$%!8'(:,%0! .?$*$! ,%*.&:9$%.*4![?$*$! .$+?%,@:$*!
'&$! *:L`$+.! ./! ,%?$&$%.! (,9,.'.,/%*R! *:+?! '*! $*.,9'.,/%! /2! .?$!
'--&/-&,'.$!&,*IW')`:*.$)!),*+/:%.!&'.$R!'%)!),22$&$%.!'**:9-.,/%*!
'%)!,%-:.*!B/:()!1,$()!),22$&$%.!&$*:(.*4!
!

[?$!($8$(!;!-/*,.,/%*!'&$!9',%(1!*$%*,.,8$!./!'!+?'%0$!,%!.?$!($8$(!
/2!+&$),.!*-&$')*4! M2! .?$!0$%$&'(! ($8$(!/2!+&$),.!*-&$')*! ,%+&$'*$*!
L1! "!L'*,*! -/,%.R! ,.! ,*! $*.,9'.$)! .?'.! .?$! 9'&I$.! 8'(:$! /2! .?$*$!
-/*,.,/%*!)&/-*!L1!;!L'*,*!-/,%.*4![?,*!B/:()!.&'%*('.$!,%./!'!(/**!
/2!8'(:$!L1!'--&/T,9'.$(1!G\H!;!9,((,/%4![?$!+?'%0$*!,%!8'(:$!/2!
.?$! ($8$(! ;! ,%*.&:9$%.*! '&$! '++/:%.$)! 2/&! B,.?,%! X.?$&!
</9-&$?$%*,8$!M%+/9$4!
!
[&'%*2$&*! L$.B$$%! 8'(:'.,/%! +'.$0/&,$*! &$('.$! ./! :%(,*.$)! 7:.+?!
&$'(! $*.'.$! 2:%)*4! Y$! ?'8$! .&'%*2$&&$)! .?$*$! ,%8$*.9$%.*! ./!
($8$(!;!'*!.?$!%:9L$&!/2!/L*$&8$)!.&'%*'+.,/%*!,%!.?$!P$.?$&('%)*!
)$+(,%$)! *,0%,2,+'%.(1! '%)! .?'.! 8'(:'.,/%*! *,0%,2,+'%.(1! )$-$%)! /%!
9'%'0$9$%.!`:)09$%.4!!

! !
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#/8$&%9$%.!L/%)*!)$.',($)!L1!+/:%.&1!/2!/&,0,%!!
#/8$&%9$%.!L/%)*!)$.',($)!L1!+/:%.&1!/2!/&,0,%!'*!'.!;"!7$+$9L$&!'&$!'*!2/((/B*4!
!

_,*./&,+'(e #&/** 3)`:*.9$%.*! !
'9/&.,*$) :%&$'(,*$) 2&/9!?$)0$! N',&

;"!7$+$9L$&!6F">! +/*. 0',%*!U(/**$*V '++/:%.,%0! 8'(:$

O$(0,'%!%'.,/%'(!0/8$&%9$%.! "6RF""4K!! 6R5"F4E!! "A4E!!! ">R5;54A!!
N&$%+?!%'.,/%'(!0/8$&%9$%.! >REFF4>!! "R6AF4A!! CR"AF4E!!
3:*.&,'%!%'.,/%'(!0/8$&%9$%.! 6R6A;4"!! ACE4;!! 6R5664>!!
M.'(,'%!%'.,/%'(!0/8$&%9$%.! "R6C;4F!! ;"54;!! "RA5"4;!!
Q/&.:0:$*$!%'.,/%'(!0/8$&%9$%.! "R;K"4C!! "5K4>!! "RAAE4F!!
#$&9'%!%'.,/%'(!0/8$&%9$%.! E;C4;!! ;;E4E!! "R6KC46!!
=-'%,*?!%'.,/%'(!0/8$&%9$%.! ACC4K!! E"4"!! CAK45!!
M&,*?!%'.,/%'(!0/8$&%9$%.! AA;4"!! E>4"!! C>K46!!
7:.+?!%'.,/%'(!0/8$&%9$%.! >CA4K!! EC4A!! AC646!!
O&,.,*?!%'.,/%'(!0/8$&%9$%.! A";45!! 664"!! A;A4E!!
\=!%'.,/%'(!0/8$&%9$%.! ;FC4K!! E"4;!! ;E54F!!
=(/8'I,'%!%'.,/%'(!0/8$&%9$%.! ;FF46!! A"4C!! ;A"45!!
Q/(,*?!%'.,/%'(!0/8$&%9$%.! 6>K4A!! K64;!! ;"E45!!
N,%%,*?!%'.,/%'(!0/8$&%9$%.! 6F64E!! ;A4;!! 6;546!!
<^$+?!H$-:L(,+!%'.,/%'(!0/8$&%9$%.! "E54"!! ;C4A!! 6;>4C!!
X.?$&!%'.,/%'(!0/8$&%9$%.*! AFA4"!! KF4F!! AKA4"!!
U&*)3$ >8\@F@7F$$ 8\I;97I$$ I@7F$$$ ;>\9JL7F$$

ooo!
!

_,*./&,+'(e #&/** 3)`:*.9$%.*! !
'9/&.,*$) :%&$'(,*$) 2&/9!?$)0$! N',&

;"!7$+$9L$&!6F";! +/*. 0',%*!U(/**$*V '++/:%.,%0! 8'(:$
&& !! !! !! !!
O$(0,'%!%'.,/%'(!0/8$&%9$%.! "6R5";4E!! "R"KA4E!! !! ";RE5E45!!
N&$%+?!%'.,/%'(!0/8$&%9$%.! >RKA"4"!! ;CE4K!! !! AR"6F45!!
3:*.&,'%!%'.,/%'(!0/8$&%9$%.! 6R;6546!! 6;64C!! !! 6RACF45!!
M.'(,'%!%'.,/%'(!0/8$&%9$%.! "R>K;45!! CK4>!! !! "RA>"46!!
Q/&.:0:$*$!%'.,/%'(!0/8$&%9$%.! "RF>"4>!! U!C4C!V !! "RF;>45!!
#$&9'%!%'.,/%'(!0/8$&%9$%.! ECA4C!! "K>4E!! !! "R">F4A!!
=-'%,*?!%'.,/%'(!0/8$&%9$%.! ;AK4;!! ""4E!! !! ;CE46!!
M&,*?!%'.,/%'(!0/8$&%9$%.! AA64;!! A"4K!! !! CF>4F!!
7:.+?!%'.,/%'(!0/8$&%9$%.! C564>!! >F45!! !! K6;46!!
O&,.,*?!%'.,/%'(!0/8$&%9$%.! >K64C!! E4K!! !! >564;!!
\=!%'.,/%'(!0/8$&%9$%.! 6KC4A!! 654F!! !! ;F>4A!!
=(/8'I,'%!%'.,/%'(!0/8$&%9$%.! ;;;4>!! ;>4F!! !! ;CK4>!!
Q/(,*?!%'.,/%'(!0/8$&%9$%.! 6"C4E!! ;E4C!! !! 6AC4A!!
N,%%,*?!%'.,/%'(!0/8$&%9$%.! 6F"4"!! "54K!! !! 6"E45!!
<^$+?!H$-:L(,+!%'.,/%'(!0/8$&%9$%.! 6>;4>!! 6E4K!! !! 6K;4"!!
X.?$&!%'.,/%'(!0/8$&%9$%.*! >;;4C!! 6546!! !! >C"45!!
U&*)3$ >9\IJ;7@$$ >\;?87>$$ $$ >F\JJF79$$

!
M%!6F">!'%)!6F";R!.?$&$!B$&$!%/!,9-',&9$%.*!/%!0/8$&%9$%.!L/%)*4!
! !
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[?$!*?'&$!-$&!+/:%.&1!,%!.?$!,%8$*.9$%.!-/&.2/(,/!/2!0/8$&%9$%.!L/%)*!L'*$)!/%!2',&!8'(:$!+'%!0&'-?,+'((1!L$!*?/B%!'*!2/((/B*!'.!1$'&W
$%)4!
!

!

!

!

!
!
[?$!.'L($!L$(/B!-&/8,)$*!.?$!P$.!:%&$'(,*$)!0',%*!'%)!(/**$*!/%!M%8$*.9$%.*!'8',('L($!2/&!*'($!,%+(:)$)!,%!$@:,.1!UB?,+?!,%+(:)$*!)$L.!
*$+:&,.,$*R!$@:,.1!*$+:&,.,$*!'%)!/.?$&! ,%8$*.9$%.*V4!G@:,.1!*$+:&,.,$*!'%)!/.?$&! ,%8$*.9$%.*!'(*/! ,%+(:)$*!-&,8'.$!$@:,.,$*!'%)!8$%.:&$!
+'-,.'(4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";
38',('L($!2/&!*'($!,%8$*.9$%.*!,%!)$L.!*$+:&,.,$*Z! !! !!
<'&&1,%0!'9/:%.! AER>F545!! A;R6"F4C!!

!!
#&/**!:%&$'(,*$)!0',%*!'%)!(/**$*! 5RA">4>!! ;R>E>4;!!
W!!!!!H$('.$)!.'T! U!6RCEA4K!V U!"R"AE4F!V
=?')/B!'++/:%.,%0! U!>R">>4;!V U!5F54C!V
W!!!!!H$('.$)!.'T! "R6664F!! 6>K4C!!
<#*$'2"#)3+(#-$1)+2($)2-$3&((#($ >\LF87J$$ I\99J7;$$

!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";
38',('L($!2/&!*'($!,%8$*.9$%.*!,%!$@:,.1!*$+:&,.,$*!'%)!/.?$&!,%8$*.9$%.*Z! !!
<'&&1,%0!'9/:%.! ;RK6"4"!! ;R"K"4K!!

!!
#&/**!:%&$'(,*$)!0',%*!'%)!(/**$*! AFC4A!! >K;4;!!
W!!!!!H$('.$)!.'T! U!A>4E!V U!CA4A!V
=?')/B!'++/:%.,%0! U!6;K4>!V U!"FF4A!V
W!!!!!H$('.$)!.'T! K54;!! ;64C!!
<#*$'2"#)3+(#-$1)+2($)2-$3&((#($ >F>7@$$ ;;F7F$$

!
! !

O$(0,:9

N&'%+$

3:*.&,'

M.'(1

Q/&.:0'(

X.?$&

>?IJ

O$(0,:9

N&'%+$

3:*.&,'

M.'(1

Q/&.:0'(

X.?$&

>?I;
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M9-',&9$%.*!/2!M%8$*.9$%.*!'8',('L($!2/&!*'($!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!L&$'I)/B%!/2!,9-',&9$%.*!/2!M%8$*.9$%.*!'8',('L($!2/&!*'($4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";
M9-',&9$%.*!/2!,%8$*.9$%.*!'8',('L($!2/&!*'($Z! &
W!!!!!)$L.!*$+:&,.,$*! U!6646!V U!64>!V
W!!!!!$@:,.1!*$+:&,.,$*!'%)!/.?$&!,%8$*.9$%.*! U!">64"!V U!"KE4E!V
U&*)3$+G0)+"G#2*($&,$+2H#(*G#2*($)H)+3)O3#$,&"$()3#$ N$I8J7;$P N$IL>7;$P

!
[?$!+?'%0$*!,%!,9-',&9$%.*!/2!M%8$*.9$%.*!'8',('L($!2/&!*'($!'&$!'*!2/((/B*4!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%$ IL>7;$$ IF?7@$$
M%+&$'*$!,%!,9-',&9$%.*! >F4"!! 664K!!
H$8$&*'(!/%!*'($e),*-/*'(! U!A54F!V U!6C4E!V
N/&$,0%!$T+?'%0$!),22$&$%+$*!'%)!/.?$&!')`:*.9$%.*! U!F4"!V U!>4F!V
W)3)25#$)($)*$;I$Y#5#GO#"$ I8J7;$$ IL>7;$$

!

""4;! M%8$*.9$%.*!?$()!'.!2',&!8'(:$!.?&/:0?!-&/2,.!/&!(/**!
[?$!2/((/B,%0!.'L($!-&/8,)$*!,%2/&9'.,/%!'*!'.!;"!7$+$9L$&!'L/:.!.?$!M%8$*.9$%.*!?$()!'.!2',&!8'(:$R!2/&!B?,+?!:%&$'(,*$)!0',%*!/&!(/**$*!
'&$!&$+/&)$)!.?&/:0?!-&/2,.!/&!(/**4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
</&-/&'.$!)$L.!*$+:&,.,$*! 5"46!! 6">4>!!
=.&:+.:&$)!+&$),.!,%*.&:9$%.*! AF4;!!
7$L.!*$+:&,.,$*! 5"46!! 6C>4K!!

!!
G@:,.1!*$+:&,.,$*! A54C!! ;"4E!!
G@:,.1!*$+:&,.,$*!'%)!/.?$&!,%8$*.9$%.*! A54C!! ;"4E!!

!!
U&*)3$+2H#(*G#2*($/#3-$)*$,)+"$H)3'#$*/"&'1/$0"&,+*$&"$3&(($ I;F7L$$ >F878$$

!
!
M%8$*.9$%.*! ?$()! '.! 2',&! 8'(:$! .?&/:0?! -&/2,.! /&! (/**! ,%+(:)$!
-&,9'&,(1! ,%8$*.9$%.*! &$('.$)! ./! ,%*:&'%+$! (,'L,(,.,$*! B?$&$! +'*?!
2(/B*! '&$! (,%I$)! ./! .?$! -$&2/&9'%+$! /2! .?$*$! '**$.*R! $,.?$&!
+/%.&'+.:'((1! /&! /%! .?$! L'*,*! /2! ),*+&$.,/%'&1! -'&.,+,-'.,/%! '%)!
B?/*$! 9$'*:&$9$%.! ,%+/&-/&'.$*! +:&&$%.! ,%2/&9'.,/%4! [?,*!
9$'*:&$9$%.! *,0%,2,+'%.(1! &$):+$*! '%! '++/:%.,%0! 9,*9'.+?! .?'.!
B/:()! /.?$&B,*$! '&,*$! 2&/9! 9$'*:&,%0! '**$.*! '%)! (,'L,(,.,$*! '%)!
.?$!&$('.$)!0',%*!'%)!(/**$*!/%!),22$&$%.!L'*$*4!
!

[?$!%/9,%'(!8'(:$!/2!.?$!)$L.!*$+:&,.,$*!?$()!'.!2',&!8'(:$!.?&/:0?!
-&/2,.! /&! (/**! '*! '.! ;"!7$+$9L$&!6F">! ,*! G\H!5"4;!9,((,/%!
U;"!7$+$9L$&!6F";Z!G\H!6A>4E!9,((,/%V4!
!
[?$! 8'(:'.,/%! /2! M%8$*.9$%.*! ?$()! '.! 2',&! 8'(:$! .?&/:0?! -&/2,.! /&!
(/**!,*!L'*$)!/%Z!
! D$8$(!"Z!@:/.$)!-&,+$*!,%!'+.,8$!9'&I$.*c!
! D$8$(!6Z!/L*$&8'L($!9'&I$.!)'.'!,%!'+.,8$!9'&I$.*c!
! D$8$(!;Z!:%/L*$&8'L($!,%-:.*!U+/:%.$&-'&.1!@:/.$*V4!

!
!
! !
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[?$!8'(:'.,/%!'.!1$'&W$%)!+'%!L$!*?/B%!'*!2/((/B*4!
!
6F">! D$8$(!" D$8$(!6 D$8$(!;! [/.'(

</&-/&'.$!)$L.!*$+:&,.,$*! A4F!! KC46!! 5"46!!
=.&:+.:&$)!+&$),.!,%*.&:9$%.*!
G@:,.1!*$+:&,.,$*! A54C!! A54C!!
U&*)3$R2H#(*G#2*($/#3-$)*$,)+"$H)3'#$*/"&'1/$0"&,+*$&"$3&(($ @7?$$ I;J7L$$ $$ I;F7L$$

ooo!
6F";! D$8$(!" D$8$(!6 D$8$(!;! [/.'(
&& & & && &
</&-/&'.$!)$L.!*$+:&,.,$*! ;"4K!! "564K!! !! 6">4>!!
=.&:+.:&$)!+&$),.!,%*.&:9$%.*! !! !! AF4;!!! AF4;!!
G@:,.1!*$+:&,.,$*! !! ;"4E!! !! ;"4E!!
U&*)3$R2H#(*G#2*($/#3-$)*$,)+"$H)3'#$*/"&'1/$0"&,+*$&"$3&(($ ;I79$$ >IJ78$$ @?7;$$$ >F878$$

!
!
[?$!+?'%0$*!,%!($8$(!;!8'(:'.,/%!'&$!'*!2/((/B*4!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%$ @?7;$$ JF7?$$
J'.:&,.1e&$)$9-.,/%!/&!&$-'19$%.!/2!.?$!-$&,/)! U!AF4F!V !
H$'(,*$)!0',%*!U(/**$*V! U!F4;!V !
\%&$'(,*$)!0',%*!U(/**$*V! "4;!!
W)3)25#$)($)*$;I$Y#5#GO#"$ $ @?7;$$

!

""4>! 7$&,8'.,8$*!?$()!2/&!.&'),%0!U'**$.*V!
[?$!2/((/B,%0!.'L($!-&/8,)$*!'!*-$+,2,+'.,/%!/2!.?$!)$&,8'.,8$*!?$()!2/&!.&'),%0!U'**$.*V4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
X8$&!.?$!+/:%.$&!UX[<V! "K4C!! ">4>!!
GT+?'%0$!.&')$)! F4A!! !!
U&*)3$-#"+H)*+H#($/#3-$,&"$*")-+21$N)((#*(P$ IL7I$$ IJ7J$$

!
[?$!7$&,8'.,8$*!?$()!2/&!.&'),%0!9',%(1!&$('.$!./!,%.$&$*.!&'.$!'%)!$@:,.1!/-.,/%*!'%)!,%.$&$*.!&'.$!*B'-*4!7$&,8'.,8$*!?$()!2/&!.&'),%0!'&$!,%!
6F">!'%)!6F";!L'*$)!/%!'!($8$(!6!8'(:'.,/%!U/L*$&8'L($!,%-:.*!2&/9!'+.,8$!9'&I$.*V!U*$$!'(*/!%/.$!;"!7$&,8'.,8$*!2/&!2:&.?$&!)$.',(*V4!!
!
! !
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12 Investment 
property 

!
M%8$*.9$%.!-&/-$&.1!9',%(1!+/9-&,*$*!/22,+$!L:,(),%0*!'%)!&$.',(!*-'+$4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
M%8$*.9$%.!-&/-$&.1! 6RC554>!! 6R>F;46!!
M9-',&9$%.*!/2!,%8$*.9$%.!-&/-$&.1! U!>K4"!V U!>54K!V
U&*)3$+2H#(*G#2*$0"&0#"*%$ >\8JI7;$$ >\;@J7@$$

!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!+?'%0$*!,%!M%8$*.9$%.!-&/-$&.1!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&4!!
!
!! 6F"> 6F";

&
!5]'+(+*+&2$5&(*$)($)*$I$a)2')"%$ ;\I;97?$$ ;\?;J7I$$
3+@:,*,.,/%*e),8$*.9$%.*!/2!*:L*,),'&,$*! "664;!! U!"AE45!V
3)),.,/%*e-:&+?'*$*! 5K4E!! "CK4K!!
<'-,.'(!,9-&/8$9$%.*! "E4K!! >>4;!!
7,*-/*'(*! U!;A45!V U!E;4E!V
[&'%*2$&!2&/9!U./V!-&/-$&.1R!-('%.!'%)!$@:,-9$%.! "A4>!! ";F4>!!
N/&$,0%!$T+?'%0$!),22$&$%+$*! F4A!! !!
X.?$&! "6E4"!! ">46!!
!5]'+(+*+&2$5&(*$)($)*$;I$Y#5#GO#"$ ;\J987I$$ ;\I;97?$$

&
!55'G'3)*#-$-#0"#5+)*+&2$)($)*$I$a)2')"%$ N$9;;7L$P N$@L>7@$P
3+@:,*,.,/%*e),8$*.9$%.*!/2!*:L*,),'&,$*! "C45!! >4K!!
7$-&$+,'.,/%!$T-$%*$! U!5645!V U!5645!V
H$8$&*'(!/2!)$-&$+,'.,/%!):$!./!),*-/*'(*! ""46!! "F4A!!
[&'%*2$&!2&/9!U./V!-&/-$&.1R!-('%.!'%)!$@:,-9$%.! U!"4A!V U!5;4K!V
X.?$&! 64>!! !!
!55'G'3)*#-$-#0"#5+)*+&2$)($)*$;I$Y#5#GO#"$ N$9L979$P N$9;;7L$P

&
RG0)+"G#2*($)($)*$I$a)2')"%$ N$JL79$P N$;87I$P
M%+&$'*$!,%!,9-',&9$%.*!+?'&0$)!./!,%+/9$!*.'.$9$%.! U!;46!V U!"64K!V
H$8$&*'(!/2!,9-',&9$%.*!+&$),.$)!./!,%+/9$!*.'.$9$%.! ;4>!! F4"!!
H$8$&*'(!/2!,9-',&9$%.*!):$!./!),*-/*'(*! "4>!! !!
RG0)+"G#2*($)($)*$;I$Y#5#GO#"$ N$J97I$P N$JL79$P

$$
<#*$+2H#(*G#2*$0"&0#"*%$)($)*$;I$Y#5#GO#"$ >\8JI7;$$ >\;@J7@$$

!!
</*.!/2!,%8$*.9$%.!-&/-$&.1!:%)$&!+/%*.&:+.,/%! "A4E!! >F4A!!

!
3%!'9/:%.!/2!G\H!"6E4"!9,((,/%!,%!6F">!&$-/&.$)!,%!.?$!(,%$!X.?$&!
:%)$&!'+@:,*,.,/%!+/*.! &$('.$*! ./! .?$! &$+('**!/2!Q&/-$&.1! ,%.$%)$)!
2/&!*'($!./!M%8$*.9$%.!-&/-$&.1!U6F";Z!G\H!">46!9,((,/%V!U*$$!'(*/!
%/.$!"KV4!
!
3%! '9/:%.! /2! G\H!6>545!9,((,/%! /2! .?$! M%8$*.9$%.! -&/-$&.1! ?'*!
L$$%! -($)0$)! '*! +/(('.$&'(! '*! '.! ;"!7$+$9L$&!6F">!
U;"!7$+$9L$&!6F";Z!G\H!6AA4C!9,((,/%V4!
!
30$'*! +/%):+.*! '%%:'(! '--&',*'(*! .?'.! +/8$&! 'L/:.! ?'(2! /2! /:&!
,%8$*.9$%.!-&/-$&.14!O$.B$$%!*:++$**,8$!'--&',*'(*R!30$'*!:*$*!

,%W?/:*$! 9/)$(*! ./! &$0:('&(1! ')`:*.! .?$! 2',&! 8'(:$R! /2! ,%8$*.9$%.!
-&/-$&.1R! L'*$)! /%! '8',('L($! 9'&I$.! )'.'! '%)e/&! .&'%*'+.,/%*!
&$-/&.$)!'%%:'((14!30$'*! ($8$(! ;! 8'(:'.,/%! .$+?%,@:$*!'&$!L'*$)!
-&,9'&,(1!/%!),*+/:%.$)!+'*?W2(/B*4!GT-$+.$)!-&/-$&.1!+'*?!2(/B*!
.'I$! ,%./! '++/:%.! $T-$+.$)! &$%.'(! ,%+/9$! 0&/B.?! &'.$*R! 8/,)!
-$&,/)*R! /++:-'%+1! &'.$R! ($'*$! ,%+$%.,8$! +/*.*! *:+?! '*! &$%.W2&$$!
-$&,/)*!'%)!/.?$&!+/*.*!%/.!-',)!L1!.$%'%.*4!30$'*!.?$%!),*+/:%.*!
.?$! $T-$+.$)! %$.! +'*?! 2(/B*! :*,%0! &,*IW')`:*.$)! ),*+/:%.! &'.$*4!
39/%0! /.?$&! 2'+./&*R! .?$! ),*+/:%.! &'.$! $*.,9'.,/%! +/%*,)$&*! .?$!
@:'(,.1!/2! '!L:,(),%0!'%)! ,.*! (/+'.,/%! U-&,9$!8*! *$+/%)'&1R! .$%'%.!
+&$),.!@:'(,.1!'%)!($'*$!.$&9*V4!!

! !
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[?$!2',&!8'(:$!/2!M%8$*.9$%.!-&/-$&.1!,*!*$.!/:.!L$(/B4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

!!
N',&!8'(:$*!*:--/&.$)!L1!9'&I$.!$8,)$%+$! 6RFKA4K!! KEA4>!!
N',&!8'(:$!*:L`$+.!./!'%!,%)$-$%)$%.!8'(:'.,/%! "RA>64A!! 6RA;A4"!!
U&*)3$,)+"$H)3'#$&,$+2H#(*G#2*$0"&0#"*%$ ;\8IL7>$$ ;\;;?7@$$
[/.'(!+'&&1,%0!'9/:%.! 6RC>"4;!! 6R;A>4A!!
#&/**!:%&$'(,*$)!0',%e(/**! EKC4E!! EKC4F!!
['T'.,/%! U!;664"!V U!;6"45!V
<#*$'2"#)3+(#-$1)+2:3&(($N2&*$"#5&12+(#-$+2$#]'+*%P$ 8@J7L$$ 8@J7>$$

!
[?$!)$-&$+,'.,/%!/2!L:,(),%0*! ,*!+'(+:('.$)!:*,%0!.?$!*.&',0?.W(,%$!9$.?/)!./!B&,.$!)/B%!.?$!+/*.!/2!*:+?!'**$.*! ./! .?$,&! &$*,):'(!8'(:$*!
/8$&!.?$,&!$*.,9'.$)!:*$2:(!(,8$*4!H$'(!$*.'.$!,*!*-(,.!,%./!.?$!2/((/B,%0!+/9-/%$%.*Z!*.&:+.:&$R!+(/*,%0R!.$+?%,@:$*!'%)!$@:,-9$%.R!?$'81!
2,%,*?,%0!'%)!(,0?.!2,%,*?,%04!!
!
[?$!9'T,9:9!:*$2:(!(,2$!/2!.?$!+/9-/%$%.*!,*!'*!2/((/B*Z!
! =.&:+.:&$!4444444444444444444444444444444444444444444444444!AF!1$'&*!2/&!/22,+$*!'%)!&$.',(c!KF!1$'&*!2/&!&$*,)$%.,'(c!
! <(/*,%0!4444444444444444444444444444444444444444444444444444!;F!1$'&*!2/&!/22,+$*!'%)!&$.',(c!>F!1$'&*!2/&!&$*,)$%.,'(c!
! [$+?%,@:$*!'%)!$@:,-9$%.!44444444444444444444!6F!1$'&*!2/&!/22,+$*c!6A!1$'&*!2/&!&$.',(!'%)!>F!1$'&*!2/&!&$*,)$%.,'(c!
! _$'81!2,%,*?,%0!444444444444444444444444444444444444444!6F!1$'&*!2/&!/22,+$*c!6A!1$'&*!2/&!&$.',(!'%)!>F!1$'&*!2/&!&$*,)$%.,'(c!
! D,0?.!2,%,*?,%0!444444444444444444444444444444444444444444!"F!1$'&*!2/&!/22,+$*R!&$.',(!'%)!&$*,)$%.,'(4!

!
D'%)!?'*!'%!:%(,9,.$)!:*$2:(!(,2$!'%)!,*!.?$&$2/&$!%/.!)$-&$+,'.$)4!M[R!/22,+$!'%)!$@:,-9$%.!'&$!)$-&$+,'.$)!/8$&!.?$,&!&$*-$+.,8$!:*$2:(!
(,8$*R!B?,+?!'&$!)$.$&9,%$)!,%),8,):'((14!3*!'!0$%$&'(!&:($R!&$*,):'(!8'(:$*!'&$!+/%*,)$&$)!./!L$!^$&/4!

Q&/-$&.1!&$%.$)!/:.!:%)$&!/-$&'.,%0!($'*$!
30$'*!&$%.*!+$&.',%!'**$.*!l!9',%(1!-&/-$&.1!?$()!2/&!,%8$*.9$%.!-:&-/*$*!l!./!$T.$&%'(!-'&.,$*!L'*$)!/%!/-$&'.,%0!($'*$!'0&$$9$%.*4!3*!
'.!;"!7$+$9L$&!.?$!9,%,9:9!-'19$%.*!./!L$!&$+$,8$)!2&/9!,&&$8/+'L($!($'*$!'0&$$9$%.*!'9/:%.$)!./Z!!
!
!! 6F"> 6F";

&
D$**!.?'%!;!9/%.?*! C64F!! AK4"!!
;!9/%.?*!./!"!1$'&! "KC4E!! "C"4A!!
"!1$'&!./!A!1$'&*! K6F4F!! C5E4K!!
J/&$!.?'%!A!1$'&*! 5CK45!! EA"4E!!
U&*)3$ I\L>879$$ I\L8?7>$$

!
3%! '9/:%.! /2! G\H!AC4E!9,((,/%! ,%! 6F">! /2! .?$! [/.'(! 9,%,9:9! -'19$%.*! ./! L$! &$+$,8$)! 2&/9! ,&&$8/+'L($! ($'*$! '0&$$9$%.*! &$('.$*! ./!
Q&/-$&.1R!Q('%.!'%)!G@:,-9$%.!U6F";Z!G\H!664C!9,((,/%V4![?$!&$9',%)$&!&$('.$*!./!M%8$*.9$%.!Q&/-$&.14!!
! !
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13 Loans 
!
[?$!+/9-/*,.,/%!/2!D/'%*!,*!'*!2/((/B*4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
#/8$&%9$%.!'%)!/22,+,'(!,%*.,.:.,/%*! 6R>>;4>!! "R5KA46!!
H$*,)$%.,'(!9/&.0'0$*! "R>5A4>!! "RA>K4>!!
</99$&+,'(!(/'%*! KAK4A!! A>K46!!
M%.$&$*.!L$'&,%0!)$-/*,.*! C>K4"!! EAK4E!!
D/'%*!./!L'%I*! >K"4"!! C6>4"!!
Q/(,+1?/()$&!(/'%*! 6>E46!! 6"F4E!!
</&-/&'.$!(/'%*! ;E4E!! >"4>!!
U&*)3$$ 8\?F;78$$ @\L?J7I$$
D$**!,9-',&9$%.*! U!6A4;!V U!"E4K!V
U&*)3$$[&)2($ 8\?8L7;$$ @\9LJ7J$$

";4"! </99$&+,'(!(/'%*!
[?$!+/9-/*,.,/%!/2!</99$&+,'(!(/'%*!,*!'*!2/((/B*4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
</%*:9$&!D/'%*! ">4E!! E4;!!
H$'(!G*.'.$! 6;>45!! "EE45!!
M%2&'*.&:+.:&$! "K;4A!! "F"4C!!
X.?$&! ;;>4;!! 6;C4A!!
U&*)3$C&GG#"5+)3$[&)2($ 9@97@$$ @J97>$$

!
!
[?$!(,%$!H$'(!G*.'.$!:%)$&!</99$&+,'(! (/'%*!,%+(:)$*!.?$!J$^^'%,%$! (/'%!/2!\=7!""K4A!9,((,/%!./!7[_!-'&.%$&*!DD<!U*$$!'(*/!%/.$!5!
H$('.$)!-'&.,$*!'%)!%/.$!">!M%8$*.9$%.*!,%!'**/+,'.$*V!B?$&$'*!.?$!L&,)0$!(/'%!U\=7!6;!9,((,/%V!L$.B$$%!GOPO!KF!Q,%$!7$8$(/-9$%.!
'%)!3#!H$'(!G*.'.$!UP/&.?!=.'&!PaV!,*!,%+(:)$)!,%!.?$!(,%$!X.?$&!:%)$&!</99$&+,'(!(/'%*4!
!
30$'*!?'*!0&'%.$)!+&$),.!(,%$*!2/&!'!./.'(!'9/:%.!/2!G\H!>"6!9,((,/%!U;"!7$+$9L$&!6F";Z!G\H!;6"!9,((,/%V4!

";46! D/'%*!./!L'%I*!
D/'%*!./!L'%I*!+/%*,*.*!/2!.?$!2/((/B,%04!!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
D/'%*!'%)!')8'%+$*! >CK4E!! >AK4F!!
X.?$&! ;46!! "CK4"!!
[&)2($*&$W)26($ J9I7I$$ 8>J7I$$

!
!
!
! !
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";4;! </(('.$&'(!/%!D/'%*!!
[?$!2/((/B,%0!.'L($!-&/8,)$*!)$.',(*!/%!+/(('.$&'(!'%)!0:'&'%.$$*!&$+$,8$)!'*!*$+:&,.1!2/&!D/'%*4!
!
[/.'(!+&$),.!$T-/*:&$!(/'%*! 6F"> 6F";

!!
<'&&1,%0!'9/:%.! CRFC54;!! ARK5>4>!!
</(('.$&'(!&$+$,8$)! !!

N,%'%+,'(!,%*.&:9$%.*! >A"4C!! A;E4E!!
Q&/-$&.1R!-('%.!h!$@:,-9$%.! 6R;5F4C!! 6R;EK4K!!
X.?$&!+/(('.$&'(!'%)!0:'&'%.$$*! >;4K!! ;E4;!!

</(('.$&'(!'9/:%.*!,%!$T+$**!/2!+&$),.!$T-/*:&$!"V! "R">645!! "R6;K4F!!
\%*$+:&$)!$T-/*:&$! >R;;A46!! >RF>>4A!!

6N& J)22$-#,$2&$')I.-%&*.&#D<#%%&)3&<,#(*-&#D+)%I,#C&,#2$-#(&-)&2)$.%&3),&:;*<;&-;#&<)22$-#,$2&*%&;*";#,&-;$.&-;#&I.(#,2T*."&*.(*/*(I$2&2)$.8&!%&-;*%&$((*-*).$2&<)22$-#,$2&
<$..)-&=#&)33&%#-&:*-;&2)$.%&3),&:;*<;&-;#&<)22$-#,$2&*%&2):#,&-;$.&-;#&I.(#,2T*."&*.(*/*(I$2&2)$.G&$.&#D<#%%&+)%*-*).&*%&%;):.8&&

";4>! M9-',&9$%.*!/%!D/'%*!!
<?'%0$*!,%!.?$!,9-',&9$%.*!/2!D/'%*!'&$!'*!2/((/B*4!
!

6F"> 6F";
=-$+,2,+ =-$+,2,+!

!! +&$),.!&,*I MOPH +&$),.!&,*I! MOPH
&& &

W)3)25#$)($)*$I$a)2')"%$ IL7F$$ ?7L$$ I@78$$$ I7?$$
M%+&$'*$!,%!,9-',&9$%.*! C4K!! F4"!! K4A!!! F4"!!
H$($'*$!/2!,9-',&9$%.*! U!646!V U!>4>!V! U!F4;!V
Y&,.$W/22*!/2!:%+/(($+.,L($!(/'%*! F4A!!! !!
N/&$,0%!$T+?'%0$!),22$&$%+$*!'%)!/.?$&!')`:*.9$%.*! "4F!! U!F4;!V! !!
W)3)25#$)($)*$;I$Y#5#GO#"$ >J7J$$ ?7F$$ IL7F$$$ ?7L$$

!
[?$!2/((/B,%0!.'L($!-&/8,)$*!)$.',(*!/%!+/(('.$&'(!'%)!0:'&'%.$$*!&$+$,8$)!'*!*$+:&,.1!2/&!,9-',&$)!D/'%*4!
!
[/.'(!,9-',&$)!+&$),.!$T-/*:&$!/%!(/'%*! 6F"> 6F";

!!
M9-',&$)!/:.*.'%),%0! EK4;!! ";A4"!!
</(('.$&'(!&$+$,8$)! !!

N,%'%+,'(!,%*.&:9$%.*! F45!! F45!!
Q&/-$&.1R!-('%.!h!$@:,-9$%.! ";64C!! ">C4"!!

</(('.$&'(!'%)!0:'&'%.$$*!,%!$T+$**!/2!,9-',&$)!+&$),.!$T-/*:&$!"V! >54;!! 6>4F!!
\%*$+:&$)!$T-/*:&$! "646!! "646!!

6N& J)22$-#,$2&$')I.-%&*.&#D<#%%&)3&<,#(*-&#D+)%I,#&,#2$-#(&-)&2)$.%&3),&:;*<;&-;#&<)22$-#,$2&*%&;*";#,&-;$.&-;#&I.(#,2T*."&*.(*/*(I$2&2)$.8&!%&-;*%&$((*-*).$2&<)22$-#,$2&
<$..)-&=#&)33&%#-&:*-;&2)$.%&3),&:;*<;&-;#&<)22$-#,$2&*%&2):#,&-;$.&-;#&I.(#,2T*."&*.(*/*(I$2&2)$.G&$.&#D<#%%&+)%*-*).&*%&%;):.8&&

!
! !
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14 Investments 
in associates 

!
[?$!2/((/B,%0!.'L($!-&/8,)$*!'%!/8$&8,$B!/2!.?$!9/*.!*,0%,2,+'%.!M%8$*.9$%.*!,%!'**/+,'.$*!'*!'.!;"!7$+$9L$&4![?$!-$&+$%.'0$!/2!,%.$&$*.!
9'1!,%+(:)$!9/&$!.?'%!/%$!-$&+$%.'0$!,2!,%.$&$*.*!?$()!,%!9/&$!.?'%!/%$!$%.,.1!/2!.?$!'**/+,'.$!0&/:-!'%)!.?$*$!-$&+$%.'0$*!'&$!%/.!.?$!
*'9$4!
!

6F">! 6F";
b <'&&1,%0! <'&&1,%0

!! !! ,%.$&$*. '9/:%.! '9/:%.
3**/+,'.$*! !!
J'1L'%!30$'*!_/(),%0!O$&?')! J'('1*,'! ;"4Fb ;"A4"!!! 6EE4C!!
J:'%0![?',!#&/:-!_/(),%0! [?',('%)! K45b!W!;F4Eb ;E>45!!! 6"E4C!!
[',-,%0!_/(),%0*! <?,%'! 6F4Fb!W!6>4Eb K6E45!!! 6KE4"!!
H/1'(!Q'&I!M%8$*.9$%.*! O$(0,:9! >>4Kb ;54"!!! ;K4A!!
M7OM!N$)$&'(!D,2$!M%*:&'%+$! M%),'! 6C4Fb "545!!! "64>!!
[$*+/!M%*:&'%+$!D.)! \]! AF4"b E54>!!! E646!!
3I*,0/&.'! [:&I$1! ;C4Fb ">A4K!!! "A646!!
<'&),2!D:T!a,$! D:T$9L/:&0! ;;4;b "6"46!!! EA4>!!
7[_Q! O$(0,:9! ;;4Fb KA4E!!! KE4>!!
Q&$),&$+! O$(0,:9! 6E4>b AC45!!! ;E4F!!
38,'L$(! O$(0,:9! 6>4Kb 6C4A!!! 6C4A!!
P/&.?!D,0?.! O$(0,:9! >F4Fb 664C!!! 664A!!
Q/($!=.'&! O$(0,:9! >F4Fb 664;!!! 664;!!
OM[J! O$(0,:9! AF4Fb 6F4>!!! 6F4>!!
<&$),9/! O$(0,:9! ;>4>b 6F46!!! 6F46!!
D/:8&$**$!7$8$(/-9$%.!M! O$(0,:9! 6F4Fb 6;4E!!! !!
N&$1!=3! O$(0,:9! 6F4Fb "K4>!!! "E4A!!
X.?$&! K;4>!!! E64>!!
U&*)3$ $$ $$ >\>>I7;$$$ I\@;?7>$$

!
[?$!,%+&$'*$!/2!.?$!+'&&1,%0!'9/:%.!/2!J:'%0![?',!#&/:-!_/(),%0!'%)![',-,%0!_/(),%0*!,*!9',%(1!):$!./!'!*.&/%0!,%+&$'*$!/2!:%&$'(,*$)!
0',%*!,%!.?$!,%8$*.9$%.!-/&.2/(,/!'%)!2/&$,0%!$T+?'%0$!$22$+.*4!
!
D/:8&$**$!)$8$(/-9$%.!M!,*!'!2/&9$&!"FFb!*:L*,),'&14!30$'*!?'*!)$+&$'*$)!,.*!,%.$&$*.!,%!.?,*!$%.,.1!,%!6F">!./!6Fb!'%)!,.!,*!.?$&$2/&$!
2&/9!1$'&W$%)!6F">!/%B'&)*!+/%*/(,)'.$)!'*!'%!$@:,.1!'**/+,'.$!U*$$!'(*/!%/.$!;!3+@:,*,.,/%*!'%)!),*-/*'(*V4!!
!
! !
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[?$!)$.',(*!/2!.?$!'**/+,'.$*!'&$!'*!2/((/B*4!
!

[/.'(! [/.'( [/.'( [/.'(! 7,8,)$%)
6F">! !'**$.*! !(,'L,(,.,$* G@:,.1 30$'*!-'&. !,%+/9$ $T-$%*$* P$.!H$*:(.! 30$'*!-'&.! &$+$,8$)

!!
J'1L'%!30$'*!_/(),%0!O$&?')! CRKE64K!!! ARKK>45!! "RF"K4E!! ;"A4F!! "R6EC4K!! U!"R"K"4E!V "6>45!!! ;54C!!! >F4K!!
J:'%0![?',!#&/:-!_/(),%0! CR5FK4;!!! ARAA645!! "R6A>4A!! ;C;46!! 6RF>;4;!! U!"R5CE4F!V "K>4;!!! AF4K!!! ""46!!
[',-,%0!_/(),%0*! ;5R6E>46!!! ;AR;C"4F!! 6RE;;46!! K6C4;!! ER">645!! U!5REFC45!V 6;C4F!!! AE4"!!! ;4;!!
H/1'(!Q'&I!M%8$*.9$%.*! 5A4;!!! F4"!! 5A46!! ;54"!! ;"46!! U!E45!V 6"4>!!! E4C!!! 54E!!
M7OM!N$)$&'(!D,2$!M%*:&'%+$! A"A4>!!! >>;46!! K646!! "545!! "AF4A!! U!";64E!V "K4C!!! >4C!!!
[$*+/!M%*:&'%+$!D.)! "R"KE4F!!! E564A!! "EC4A!! E54>!! A>546!! U!AA64C!V U!>4>!V! U!646!V! 545!!
3I*,0/&.'! A5A4F!!! >>C4E!! ";54"!! >E4K!! >;A4"!! U!>A64K!V U!"K4C!V! U!C4;!V! K45!!
<'&),2!D:T!a,$! "KRE;>4>!!! "KRAKF4E!! ;C;4A!! "6"46!! ARA";4;!! U!AR>KA45!V ;K4A!!! "64A!!! >4F!!
7[_Q! "RFAC4>!!! K;E4K!! ;"C4K!! "F>4A!! ;E4>!! U!K;4A!V U!;>4"!V! U!""4;!V!
Q&$),&$+! "E64E!!! F46!! "E64K!! AC4K!! ;4;!! U!F46!V ;4"!!! F4E!!!
38,'L$(! 66E4;!!! ""C4;!! "";4F!! 6K4E!! >>45!! U!;A4K!V E4"!!! 646!!!
P/&.?!D,0?.! ">E46!!! E645!! AC4>!! 664C!! K4"!! U!K4F!V F4"!!!
Q/($!=.'&! "CK4K!!! """45!! AA4E!! 664>!! K45!! U!K4K!V F4"!!!
OM[J! 5K4"!!! >C4>!! >F4K!! 6F4>!! "C4K!! U!"C4K!V
<&$),9/! "RF5E46!!! "RF6A45!! C;4>!! 6"45!! ";"4>!! U!"6E4>!V 64F!!! F4K!!!
D/:8&$**$!7$8$(/-9$%.!M! ;6E45!!! 6"F4F!! ""E45!! 6>4F!! ""4F!! U!E4A!V "4A!!! F4;!!!
N&$1!=3! ;6F4>!!! 6664;!! E54"!! "E4C!! "54;!! U!6;4K!V U!A4>!V! U!"4"!V!
H$('.$)!#//)B,((! ";"46!! !!
X.?$&! ;E4K!! !! A4"!!! ">4"!!
U&*)3$ $$ $$ $$ >\>>I7;$$ $$ $$ $$ I8;7@$$$ FL7L$$

[/.'(! [/.'( [/.'( [/.'(! 7,8,)$%)
6F";! !'**$.*! !(,'L,(,.,$* G@:,.1 30$'*!-'&. !,%+/9$ $T-$%*$* P$.!H$*:(.! 30$'*!-'&.! &$+$,8$)
&& !! !! !! !! !! !! !! !! !!
J'1L'%!30$'*!_/(),%0!O$&?')! CR""F4"!!! AR">646!! ECK4E!! 6EE4C!! "R;""4E!! U!"R"KF4C!V ">"4;!!! >;4K!!! ""4K!!
J:'%0![?',!#&/:-!_/(),%0! >RA>64;!!! ;R5K"4F!! CK"4;!! CA45!! "RKAE4"!! U!"RAE"4C!V "CK4A!!! A;4C!!! A4K!!
[',-,%0!_/(),%0*! 6;RE6C4>!!! 66R5F54F!! "R""54>!! ">K4A!! KR6C;4F!! U!KR";A4>!V "6K4C!!! AE4;!!! !!
H/1'(!Q'&I!M%8$*.9$%.*! 5;45!!! !! 5;45!! ;K4A!! KC>45!! U!">C4A!V C"54;!!! 6KC4>!!! 6E>46!!
M7OM!N$)$&'(!D,2$!M%*:&'%+$! ;564C!!! ;;>4E!! >K4K!! "64>!! "6"4;!! U!"">46!V K4"!!! "45!!! !!
[$*+/!M%*:&'%+$!D.)! "RF5E46!!! EFA46!! "5>4F!! E646!! AEA4K!! U!AKE4;!V "C4>!!! 546!!! !!
3I*,0/&.'! A6C4"!!! ;AK4E!! "C546!! CF4C!! >KF4>!! U!>FK4F!V C;4>!!! 6645!!! K4F!!
<'&),2!D:T!a,$! "AR5"54A!!! "ARA;64>!! 65C4"!! EA4>!! AR6FK4;!! U!AR"KK4F!V ;F4;!!! "F4"!!! >4C!!
7[_Q! EKK4"!!! CA64;!! ;6>45!! "FK46!! ;>4;!! U!;546!V U!;4E!V! U!"4;!V! !!
Q&$),&$+! ";645!!! F4A!! ";64;!! ;54E!! "4C!! U!"4K!V U!F4"!V! W! !!
38,'L$(! 6"A4F!!! "FK4K!! "FK4;!! 6C4A!! >"4E!! U!;C4C!V A4;!!! "4;!!! !!
P/&.?!D,0?.! ">K45!!! E"4A!! AC4;!! 664A!! F4>!! U!F4>!V !! !! !!
Q/($!=.'&! "CE4E!!! "">4"!! AA45!! 664;!! F4A!! U!F4;!V F46!!! F4"!!! !!
OM[J! EC4>!!! AA4C!! >F45!! 6F4>!! "K46!! U!6E46!V U!"64F!V! U!C4F!V! !!
<&$),9/! "RF"K45!!! EA54C!! AE46!! 6F4;!! "6E4A!! U!"6K4>!V 64"!!! F4K!!! !!
N&$1!=3! ;6E46!!! 66F4"!! "FE4"!! 6"45!! A4K!! U!""4F!V U!A4;!V! U!"4"!V! !!
H$('.$)!0//)B,((! !! !! !! ";"4"!! !! !! !! !! !!
X.?$&! !! !! !! ;F54;!! !! !! !! U!;>4C!V! C4K!!
U&*)3$ $$ $$ $$ I\@;?7>$$ $$ $$ $$ J;@7>$$$ ;>F7F$$
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G@:,.1!'**/+,'.$*!'&$!*:L`$+.! ./!),8,)$%)!&$*.&,+.,/%*!'&,*,%0! 2&/9!
9,%,9:9! +'-,.'(! '%)! */(8$%+1! &$@:,&$9$%.*! ,9-/*$)! L1!
&$0:('./&*! ,%! .?$! +/:%.&,$*! ,%! B?,+?! .?/*$! $@:,.1! '**/+,'.$*!
/-$&'.$4!7,8,)$%)!-'19$%.*!/2!'**/+,'.$*!'&$!*/9$.,9$*!*:L`$+.!
./! *?'&$?/()$&! '0&$$9$%.*! B,.?! .?$! -'&.%$&*! ,%! .?$! +/9-'%14! M%!
+$&.',%! *,.:'.,/%*! +/%*$%*:*! ,*! &$@:,&$)! L$2/&$! ),8,)$%)! ,*!
)$+('&$)4!
!
M%!')),.,/%R!*?'&$?/()$&!'0&$$9$%.*!U&$('.$)!./!-'&.,$*!?'8,%0!'%!
,%.$&$*.! ,%! '! +/9-'%1! ,%! B?,+?! 30$'*! ?'*! '! %/%W+/%.&/((,%0!
,%.$&$*.V!9'1!,%+(:)$Z!
! *-$+,2,+!'&.,+($*!/%!8/.,%0!&,0?.*!/&!),8,)$%)!),*.&,L:.,/%c!
! (/+IW:-! -$&,/)*! ):&,%0! B?,+?! '((! -'&.,$*! ?'8,%0! *?'&$*! '&$!

%/.!'((/B$)!./!*$((!*?'&$*!L$2/&$!'!+$&.',%!-$&,/)!/&!B,.?/:.!
-&$(,9,%'&1!'--&/8'(!/2!.?$!/.?$&!-'&.,$*!,%8/(8$)c!

! /-.,/%*! ./! *$((! /&! &$*$((! *?'&$*! ./! .?$! /.?$&! -'&.1! U,$*V!
,%8/(8$)! ,%! .?$! *?'&$?/()$&*! '0&$$9$%.! ,%+(:),%0! .?$!
:%)$&(1,%0!+'(+:('.,/%!9$.?/)/(/01!./!8'(:$!.?$!*?'&$*c!

! $'&%!/:.!9$+?'%,*9*!B?,+?!'((/B!.?$!-'&.1!/&,0,%'((1!*$((,%0!
.?$! *?'&$*! ./! ')),.,/%'(! &$8$%:$*! B?$%! +$&.',%! /L`$+.,8$*!
'&$!&$'(,^$)c!

! $T+(:*,8,.1! +(':*$*! /&! %/%W+/9-$.$! +(':*$*! &$('.$)! ./! .?$!
*'($*!/2!,%*:&'%+$!-&/):+.*4!

H/1'(!Q'&I!M%8$*.9$%.*!
[?$! P$.! -&/2,.! /2! HQM! 2/&! 6F">! '9/:%.$)! ./! G\H! 6"4>! 9,((,/%!
U30$'*S! *?'&$! G\H! E4C! 9,((,/%V! +/9-'&$)! ./! G\H! C"5! 9,((,/%!
U30$'*S! *?'&$!G\H!6KC!9,((,/%V! 2/&! 6F";4![?$!0',%! ,%!6F";!B'*!
):$!./!.?$!*'($!/2!.?$!,%8$*.9$%.!-/&.2/(,/!/2!HQM4!
!
32.$&!.?$!),*-/*'(!/2!.?$!'**$.*R!'%)!*$..($9$%.!/2!.?$!(,'L,(,.,$*!.?$!
&$9',%,%0!'+.,8,.1!/2!HQM!,*!$**$%.,'((1!(,9,.$)!./!.?$!9'%'0$9$%.!
/2!(,.,0'.,/%*!,%,.,'.$)!/%!'!%:9L$&!/2!\=!'**$.*4!
!

!
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15 Reinsurance and 
other receivables 

!
[?$!.'L($!L$(/B!*?/B*!.?$!+/9-/%$%.*!/2!&$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*!'*!'.!;"!7$+$9L$&4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
H$,%*:&$&*d!*?'&$!/2!(,'L,(,.,$*!'&,*,%0! !!

2&/9!,%*:&'%+$!'%)!,%8$*.9$%.!+/%.&'+.*! CF>46!! K";46!!
H$+$,8'L($*!2&/9!-/(,+1?/()$&*! AF;4"!! >554A!!
N$$*!'%)!+/99,**,/%*!&$+$,8'L($! AK45!! C646!!
H$+$,8'L($*!2&/9!,%.$&9$),'&,$*! >F54A!! ;>K4;!!
H$,%*:&'%+$!&$+$,8'L($*! CF4"!! ;E4C!!
N'+./&,%0!&$+$,8'L($*! 554C!! "FA4E!!
X.?$&! 65>46!! 65"4>!!
U&*)3$1"&(($ >\??87@$$ >\?;L7I$$
M9-',&9$%.*! U!">45!V U!"54"!V
<#*$*&*)3$ I\FFI79$$ >\?>?7?$$

!
[?$!(,%$!X.?$&!,%+(:)$*!&$+$,8'L($*!&$('.$)!./!a3[!'%)!/.?$&!,%),&$+.!.'T$*4!

<?'%0$*!,%!,9-',&9$%.*!/2!H$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!+?'%0$*!,%!.?$!,9-',&9$%.*!/2!H$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*4!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%$ IL7I$$ >I7?$$
3+@:,*,.,/%*e),8$*.9$%.*!/2!*:L*,),'&,$*! U!;45!V !!
M%+&$'*$!,%!,9-',&9$%.*! 645!! F4C!!
H$($'*$!/2!,9-',&9$%.*! U!64"!V U!64C!V
Y&,.$W/22*!/2!:%+/(($+.,L($!'9/:%.*! U!"4F!V U!F4>!V
N/&$,0%!$T+?'%0$!),22$&$%+$*!'%)!/.?$&!')`:*.9$%.*! F45!! U!F4A!V
W)3)25#$)($)*$;I$Y#5#GO#"$ IJ7L$$ IL7I$$

<?'%0$*!,%!.?$!&$,%*:&$&S*!*?'&$!/2!D,'L,(,.,$*!'&,*,%0!2&/9!,%*:&'%+$!'%)!,%8$*.9$%.!+/%.&'+.*!!
<?'%0$*!,%!.?$!&$,%*:&$&S*!*?'&$!/2!D,'L,(,.,$*!'&,*,%0!2&/9!,%*:&'%+$!'%)!,%8$*.9$%.!+/%.&'+.*!'&$!*?/B%!L$(/B4!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%\$)($0"#H+&'(3%$"#0&"*#-$ 9I;7>$$ 88L7?$$
<?'%0$!,%!+/%*/(,)'.,/%!9$.?/)![$*+/!M%*:&'%+$!D.)! U!;C4>!V
!-d'(*#-$O)3)25#$)($)*$I$a)2')"%$ 9I;7>$$ 8;I78$$
3+@:,*,.,/%*e),8$*.9$%.*!/2!*:L*,),'&,$*! U!>6;45!V !!
<?'%0$!,%!(,'L,(,.,$*!+:&&$%.!1$'&! ">"4E!! >"46!!
<?'%0$!,%!(,'L,(,.,$*!-&,/&!1$'&*! U!A>45!V U!654>!V
<(',9*!-',)!+:&&$%.!1$'&! U!AK4C!V "K4F!!
<(',9*!-',)!-&,/&!1$'&*! ">4E!! 64"!!
X.?$&!%$.!')),.,/%*!.?&/:0?!,%+/9$!*.'.$9$%.! 6;F4E!! AC4>!!
N/&$,0%!$T+?'%0$!),22$&$%+$*!'%)!/.?$&!')`:*.9$%.*! ;E4A!! U!C4K!V
W)3)25#$)($)*$;I$Y#5#GO#"$ 8?J7>$$ 9I;7>$$
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16 Call option 
BNP Paribas shares 

!
\%)$&!.?$!'0&$$9$%.!*,0%$)!/%!"6!J'1!6FFER!30$'*!B'*!0&'%.$)!
'!+'*?W*$..($)!+'((!/-.,/%!L1! .?$!N$)$&'(!_/(),%0!'%)! M%8$*.9$%.!
</&-/&'.,/%! U=/+,q.q! Nq)q&'($! )$! Q'&.,+,-'.,/%*! $.!
)dM%8$*.,**$9$%.eN$)$&'($! Q'&.,+,-'.,$W! $%! M%8$*.$&,%0*9''.W
*+?'--,`! l! =NQMeNQMJV! .?'.! '((/B*! 30$'*! ./! L$%$2,.! 2&/9! '%1!
'--&$+,'.,/%!,%!.?$!8'(:$!/2!"6"R6"5RFA>!OPQ!Q'&,L'*!*?'&$*!?$()!
L1!.?$!=NQMeNQMJ4![?$*$!*?'&$*!B$&$!'+@:,&$)!L1!.?$!=NQMeNQMJ!
,%! &$.:&%! 2/&! *$((,%0! KAb!g!"!*?'&$! /2! N/&.,*! O'%I4! [?,*! /-.,/%!
$%.,.($*! 30$'*! ./! .?$! ),22$&$%+$! L$.B$$%! .?$! *.&,I$! -&,+$! /2!
G\H!CC4CK6! '%)! .?$! 9'&I$.! -&,+$! /2! .?$! OPQ!Q'&,L'*! *?'&$*! '.!
.?$! .,9$! /2! $T$&+,*$R! /&! .?$! *$((,%0! -&,+$! /2! .?$! :%)$&(1,%0! OPQ!
Q'&,L'*!*?'&$*R!'.!.?$!),*+&$.,/%!/2!=NQMeNQMJ4!

[?$! /-.,/%*! '&$! &$+/&)$)! '.! 2',&! 8'(:$R! B,.?! *:L*$@:$%.!
&$8'(:'.,/%*! &$+/&)$)! ,%! .?$! ,%+/9$! *.'.$9$%.! :%)$&! :%&$'(,*$)!
0',%!U(/**V!/%!<'((!/-.,/%!OPQ!Q'&,L'*!*?'&$*4!
!
X%!6K!3-&,(!6F";R!30$'*!'0&$$)!./!*$((!L'+I!./!.?$!=NQMeNQMJ!.?$!
/-.,/%! 0&'%.$)! 2/&! G\H!">>! 9,((,/%! U&$-&$*$%.,%0! G\H! F4C>! -$&!
30$'*!*?'&$V4![?$!*'($!B'*!*$..($)!L$2/&$!.?$!$%)!/2!.?$!2,&*.!?'(2!
1$'&!/2!6F";4!

!
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17 Accrued interest 
and other assets 

!
[?$!.'L($!L$(/B!*?/B*!.?$!+/9-/%$%.*!/2!3++&:$)!,%.$&$*.!'%)!/.?$&!'**$.*!'*!'.!;"!7$+$9L$&4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
7$2$&&$)!'+@:,*,.,/%!+/*.! K5K4F!! 5;C4K!!
7$2$&&$)!/.?$&!+?'&0$*! ""C45!! "6F4;!!
3++&:$)!,%+/9$! "R;AC4"!! "R;;64>!!
7$&,8'.,8$*!?$()!2/&!?$)0,%0!-:&-/*$*! 564K!! "4A!!
Q&/-$&.1!,%.$%)$)!2/&!*'($! CF4F!! "AA4"!!
7$2,%$)!L$%$2,.!'**$.*! "54F!!
X.?$&! C64A!! A54"!!
U&*)3$1"&(($ >\J8@7I$$ >\@>>7I$$
M9-',&9$%.*! U!>4E!V U!A4E!V
!55"'#-$+2*#"#(*$)2-$&*/#"$)((#*($ >\J8?7>$$ >\@I87>$$

!
!
3++&:$)! ,%+/9$! +/%*,*.*! 9',%(1! /2! '++&:$)! ,%.$&$*.! ,%+/9$! /%!
#/8$&%9$%.! L/%)*! U6F">Z! G\H!KFK!9,((,/%c! 6F";Z!
G\H!KFA!9,((,/%V! '%)! /.?$&!L/%)*! U6F">Z!G\H!6AK!9,((,/%c! 6F";Z!
G\H!6>F!! 9,((,/%VR! )$L.! *$+:&,.,$*! 2&/9! +&$),.! '%)! %/%W+&$),.!
2,%'%+,'(! ,%*.,.:.,/%*! U6F">Z! G\H!5K!9,((,/%c! 6F";Z!

G\H!"F>!9,((,/%V!'%)!/.?$&!)$L.!*$+:&,.,$*!U6F">Z!G\H!56!9,((,/%c!
6F";Z!G\H!K6!9,((,/%V4!
!
N/&! )$.',(*! /2! )$2,%$)! L$%$2,.! -$%*,/%! -('%*! '%)! &$('.$)! -$%*,/%!
'**$.*!*$$!%/.$!K!*$+.,/%!K4"!G9-(/1$$!L$%$2,.*4!!

!

7$2$&&$)!'+@:,*,.,/%!+/*.*!
<?'%0$*!,%!)$2$&&$)!'+@:,*,.,/%!+/*.*!&$('.$)!./!,%*:&'%+$!'%)!,%8$*.9$%.!+/%.&'+.*!'&$!*?/B%!L$(/B4!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%\$)($0"#H+&'(3%$"#0&"*#-$ L;879$$ L9>7J$$
<?'%0$!,%!+/%*/(,)'.,/%!9$.?/)![$*+/!M%*:&'%+$!D.)! U!AE4F!V
!-d'(*#-$O)3)25#$)($)*$I$a)2')"%$ L;879$$ LI;7J$$
3+@:,*,.,/%*e),8$*.9$%.*!/2!*:L*,),'&,$*! U!"A64;!V !
<'-,.'(,*$)!)$2$&&$)!'+@:,*,.,/%!+/*.*! ACA4E!! AAA4;!!
7$-&$+,'.,/%!$T-$%*$! U!A6K4A!V U!A">4"!V
X.?$&!')`:*.9$%.*!,%+(:),%0!$T+?'%0$!&'.$!),22$&$%+$*! C>46!! U!"K4E!V
W)3)25#$)($)*$;I$Y#5#GO#"$ 9L97?$$ L;879$$

!
[?$!'+@:,*,.,/%*e),8$*.9$%.*!/2!*:L*,),'&,$*!+/%*,*.*!/2!.?$!)$2$&&$)!'+@:,*,.,/%!+/*.*!/2!30$'*!Q&/.$+.!U*$$!'(*/!%/.$!;!3+@:,*,.,/%*!'%)!
),*-/*'(*V4!!
!
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18 Property, plant 
and equipment 

!
Q&/-$&.1R!-('%.!'%)!$@:,-9$%.!,%+(:)$*!/B%$&W/++:-,$)!/22,+$!L:,(),%0*!'%)!/B%$&W9'%'0$)!-:L(,+!+'&!-'&I*4!
!
[?$!.'L($!L$(/B!*?/B*!.?$!+'&&1,%0!'9/:%.!2/&!$'+?!+'.$0/&1!/2!Q&/-$&.1R!-('%.!'%)!$@:,-9$%.!'*!'.!;"!7$+$9L$&4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

!!
D'%)!'%)!L:,(),%0*!?$()!2/&!/B%!:*$! EK"4K!! ECK4>!!
D$'*$?/()!,9-&/8$9$%.*! ;"4E!! 6;4E!!
G@:,-9$%.! ""A45!! EK4C!!
U&*)3$ I\IIF7J$$ I\?LL7F$$

<?'%0$*!,%!Q&/-$&.1R!-('%.!'%)!$@:,-9$%.!
<?'%0$*!,%!Q&/-$&.1R!-('%.!'%)!$@:,-9$%.!'&$!*?/B%!L$(/B4!
!

D'%)!'%)!L:,(),%0* D$'*$?/() !
?$()!2/& ,9-&/8$W !

6F";! /B%!:*$ 9$%.* G@:,-9$%.! [/.'(
!! & & && &
!5]'+(+*+&2$5&(*$)($)*$I$a)2')"%\$)($0"#H+&'(3%$"#0&"*#-$ I\@>>7;$$ @978$$ >8@7>$$$ I\LJ@7I$$
<?'%0$!,%!+/%*/(,)'.,/%!9$.?/)![$*+/!M%*:&'%+$!D.)! !! U!F4A!V U!A4;!V! U!A45!V
!-d'(*#-$)5]'+(+*+&2$5&(*$)($)*$I$a)2')"%$ I\@>>7;$$ @97I$$ >@F7F$$$ I\L;F7;$$
3)),.,/%*! A"4>!! K45!! >C4E!!! "FC4"!!
H$8$&*'(!/2!+/*.!):$!./!),*-/*'(*! U!"K4A!V U!64;!V U!"C4C!V! U!;C4>!V
[&'%*2$&!2&/9!U./V!,%8$*.9$%.!-&/-$&.1! U!""C4A!V U!F4"!V U!C4K!V! U!"6;4;!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! U!F4E!V U!F4C!V U!"4A!V! U!;4F!V
X.?$&! F4"!! U!F4C!V "F4>!!! E4E!!
!5]'+(+*+&2$5&(*$)($)*$;I$Y#5#GO#"$ I\J;L7F$$ 8I7;$$ >F>7J$$$ I\9F>78$$
$$ !! !! !! !!
!55'G'3)*#-$-#0"#5+)*+&2$)($)*$I$a)2')"%\$)($0"#H+&'(3%$"#0&"*#-$ N$@??7L$P N$;@7I$P N$IL>78$P$ N$9IL7@$P
<?'%0$!,%!+/%*/(,)'.,/%!9$.?/)![$*+/!M%*:&'%+$!D.)! !! !! >4A!!! >4A!!
!-d'(*#-$)55'G'3)*#-$-#0"#5+)*+&2$)($)*$I$a)2')"%$ N$@??7L$P N$;@7I$P N$I9L7I$P$ N$9IJ7?$P
7$-&$+,'.,/%!$T-$%*$! U!;;46!V U!A46!V U!;F4C!V! U!CE4F!V
H$8$&*'(!/2!)$-&$+,'.,/%!):$!./!),*-/*'(*! ;4>!! "4"!! "645!!! "K4;!!
[&'%*2$&!2&/9!U./V!,%8$*.9$%.!-&/-$&.1! CC4E!! F4"!! E4C!!! KC4C!!
N/&$,0%!$T+?'%0$!),22$&$%+$*! F46!! F4>!! F4E!!! "4A!!
X.?$&! F4"!! "4;!! U!E4>!V! U!54F!V
!55'G'3)*#-$-#0"#5+)*+&2$)($)*$;I$Y#5#GO#"$ N$J8;7J$P N$;97J$P N$IFJ7L$P$ N$8F@78$P
$$ !! !! !! !!
RG0)+"G#2*($)($)*$I$a)2')"%$ N$II7@$P N$?7I$P $$ N$II78$P
M%+&$'*$!,%!,9-',&9$%.*!+?'&0$)!./!.?$!,%+/9$!*.'.$9$%.! U!"4E!V !! !! U!"4E!V
H$8$&*'(!/2!,9-',&9$%.*!):$!./!),*-/*'(*! A4E!! !! !! A4E!!
X.?$&! U!F4C!V F4"!! !! U!F4A!V
RG0)+"G#2*($)($)*$;I$Y#5#GO#"$ N$L7I$P $$ $$ N$L7I$P
$$ !! !! !! !!
V"&0#"*%\$03)2*$)2-$#]'+0G#2*$)($)*$;I$Y#5#GO#"$ F897J$$ >;7F$$ F978$$$ I\?LL7F$$

!
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!
D'%)!'%)!L:,(),%0* D$'*$?/() !!

?$()!2/& ,9-&/8$W !
6F">! /B%!:*$ 9$%.* G@:,-9$%.! [/.'(

!5]'+(+*+&2$5&(*$)($)*$I$a)2')"%$ I\J;L7F$$ 8I7;$$ >F>7J$$$ I\9F>78$$
3+@:,*,.,/%*e),8$*.9$%.*!/2!*:L*,),'&,$*! U!F4C!V 64;!!! "4K!!
3)),.,/%*! A"4"!! ";4A!! A"4E!!! ""C4A!!
H$8$&*'(!/2!+/*.!):$!./!),*-/*'(*! U!64C!V U!>4>!V U!6>4;!V! U!;"4;!V
[&'%*2$&!2&/9!U./V!,%8$*.9$%.!-&/-$&.1! U!"A4>!V U!"A4>!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! 64C!! "4K!! E4>!!! ";4K!!
X.?$&! U!C4;!V U!;4K!V 664"!!! "64"!!
!5]'+(+*+&2$5&(*$)($)*$;I$Y#5#GO#"$ I\J8L7;$$ 897L$$ ;@;7L$$$ I\LLF7F$$

!55'G'3)*#-$-#0"#5+)*+&2$)($)*$I$a)2')"%$ N$J8;7J$P N$;97J$P N$IFJ7L$P$ N$8F@78$P
3+@:,*,.,/%*e),8$*.9$%.*!/2!*:L*,),'&,$*! F4A!! F4K!!! "46!!
7$-&$+,'.,/%!$T-$%*$! U!;;4F!V U!A4C!V U!;K45!V! U!KC4>!V
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19 Goodwill and other 
intangible assets 
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.?$! 0//)B,((! /2! .?,*! <#\! ,*! %/.! ,9-',&$)4! [?$! /:.+/9$! /2! .?$!
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!
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J,(($%%,:9L+-!30$'*!
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+/%*,)$&$)!'*!/%$!<'*?!0$%$&'.,%0!:%,.!U<#\V4!32.$&!30$'*!.//I!
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.?$!'+.,8,.,$*!'&$!.&$'.$)!'*!*$-'&'.$!<#\S*4!!
!
[?$!8'(:$! ,%!:*$!+'(+:('.,/%!:*$*!$T-$+.$)!),8,)$%)*R!L'*$)!/%!
L:*,%$**!-('%*!'--&/8$)!L1!(/+'(!'%)!30$'*S!9'%'0$9$%.!/8$&!'!
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&$($'*$!/2!&$*$&8$*!,%!.?$!L:)0$.!-$&,/)!+/8$&$)!,%!&$('.,/%!./!.?$!
2/&$*$$%! )$+&$'*$! ,%! D,2$! L:*,%$**! '%)! $T-$+.$)! &$($'*$! /2!
&$('.$)!*/(8$%+1!9'&0,%!./!.?$!($8$(!/2!"KAb4!
G*.,9'.$*!'2.$&!.?,*!-$&,/)!?'8$!L$$%!$T.&'-/('.$)!:*,%0!'!0&/B.?!
&'.$! /2! 64F! -$&+$%.! -/,%.*! B?,+?! &$-&$*$%.*! '%! '--&/'+?! /2!
$T-$+.$)!,%2('.,/%!,%!Q/&.:0'(4![?$!),*+/:%.!&'.$!:*$)!,*!L'*$)!/%!
.?$! &,*I! 2&$$! ,%.$&$*.! &'.$R! +/:%.&1! &,*IR! 9'&I$.! &,*I! -&$9,:9! '%)!
.?$! L$.'! +/$22,+,$%.! /2! "4FA! '%)! '9/:%.*! ./! "F4K!-$&+$%.! -/,%.*4!
[?$! /:.+/9$! /2! .?$! ,9-',&9$%.! .$*.! B'*! .?'.! .?$! &$+/8$&'L($!
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!
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.?$!0&/B.?! &'.$!B/:()!)&/-!L1!64A!-$&+$%.!-/,%.*!/&! .?$!),*+/:%.!
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L:*,%$**!-('%*!'--&/8$)!L1!(/+'(!'%)!30$'*S!9'%'0$9$%.!/8$&!'!
-$&,/)! /2! 2,8$! 1$'&*4! G*.,9'.$*! '2.$&! .?,*! -$&,/)! ?'8$! L$$%!
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20 Shareholders’ 
equity 
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!
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X%$! /2! .?$! 2$'.:&$*! /2! .?,*! ,%*.&:9$%.! ,*! .?'.! ,.! +'%! /%(1! L$!
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!
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&$@:,&$9$%.*! ,9-/*$)! L1! &$0:('./&*! ,%! .?$! +/:%.&,$*! ,%! B?,+?!
.?/*$!*:L*,),'&,$*!/-$&'.$!'%)!2&/9!*?'&$?/()$&!'0&$$9$%.*!B,.?!
.?$! -'&.%$&*! ,%! .?$! +/9-'%14! M%! +$&.',%! *,.:'.,/%*! +/%*$%*:*!
L$.B$$%!.?$!*?'&$?/()$&*!,*!&$@:,&$)!L$2/&$!),8,)$%)!,*!)$+('&$)4!
!
!

M%! ')),.,/%R! *?'&$?/()$&! '0&$$9$%.*! U&$('.$)! ./! -'&.,$*! ?'8,%0! '!
%/%W+/%.&/((,%0!,%.$&$*.!,%!30$'*!*:L*,),'&,$*V!9'1!,%+(:)$Z!
! *-$+,2,+!'&.,+($*!/%!8/.,%0!&,0?.*!/&!),8,)$%)!),*.&,L:.,/%c!
! (/+IW:-! -$&,/)*! ):&,%0! B?,+?! '((! -'&.,$*! ?'8,%0! *?'&$*! '&$!

%/.!'((/B$)!./!*$((!*?'&$*!L$2/&$!'!+$&.',%!-$&,/)!/&!B,.?/:.!
-&$(,9,%'&1!'--&/8'(!/2!.?$!/.?$&!-'&.,$*!,%8/(8$)c!

! /-.,/%*! ./! *$((! /&! &$*$((! *?'&$*! ./! .?$! /.?$&! -'&.1! U-'&.,$*V!
,%8/(8$)! ,%! .?$! *?'&$?/()$&*! '0&$$9$%.! ,%+(:),%0! .?$!
:%)$&(1,%0!+'(+:('.,/%!9$.?/)/(/01!./!8'(:$!.?$!*?'&$*c!

! $'&%!/:.!9$+?'%,*9*!B?,+?!'((/B!.?$!-'&.1!/&,0,%'((1!*$((,%0!
.?$! *?'&$*! ./! ')),.,/%'(! &$8$%:$*! B?$%! +$&.',%! /L`$+.,8$*!
'&$!&$'(,^$)c!

! $T+(:*,8,.1!+(':*$*!/&!%/%W+/9-$.,.,/%!+(':*$*!&$('.$)!./!.?$!
*'($*!/2!,%*:&'%+$!-&/):+.*4!

Q&/-/*$)!),8,)$%)!2/&!6F">!
30$'*S!O/'&)!?'*!)$+,)$)!./!-&/-/*$!2/&!'--&/8'(!L1!.?$!3%%:'(!
#$%$&'(! J$$.,%0! /2! =?'&$?/()$&*! '! 0&/**! +'*?! ),8,)$%)! /2!
G\H!"4AA!-$&!*?'&$!2/&!6F">4!!

6F4K! H$.:&%!/%!$@:,.1!
30$'*!+'(+:('.$*!H$.:&%!/%!$@:,.1!/%!.?$!L'*,*!/2!'%!'%%:'(,*$)!
"6W9/%.?*!&$*:(.!'%)!.?$!%$.!'8$&'0$!$@:,.1!/2!.?$!L$0,%%,%0!'%)!
.?$!$%)!/2!.?$!-$&,/)4!!
!

[?$!H$.:&%!/%!$@:,.1!2/&!6F">!'%)!6F";!,*!'*!2/((/B*4!
$$ 6F"> 6F";

!!
H$.:&%!/%!$@:,.1!30$'*!0&/:-! A4"b C46b

!!
H$.:&%!/%!$@:,.1!M%*:&'%+$! 545b 54;b

!
! !



!

ANNUAL REPORT 2014 | 157 |!

21 Insurance 
liabilities 

!
D,2$!(,'L,(,.,$*!
D,2$!(,'L,(,.,$*!'&$!$*.'L(,*?$)!B?$%!'!-/(,+1!,*!*/()!,%!/&)$&!./!$%*:&$!.?'.!*:22,+,$%.!2:%)*!'&$!*$.!'*,)$!./!9$$.!.?$!2:.:&$!+(',9*!&$('.,%0!
./!.?'.!-/(,+14!D,2$!,%*:&'%+$!(,'L,(,.,$*!+'%!L$!*-(,.!,%Z!
! (,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%*:&'%+$!+/%.&'+.*!U*$$!6"4"V!
! (,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%8$*.9$%.!+/%.&'+.*!U*$$!6"46V!
! (,'L,(,.,$*!&$('.$)!./!\%,.W(,%I$)!+/%.&'+.*!U*$$!6"4;V!

P/%W(,2$!D,'L,(,.,$*!
! (,'L,(,.,$*!'&,*,%0!2&/9!P/%W(,2$!,%*:&'%+$!+/%.&'+.*!U*$$!6"4>V4!

!
[?$!)$.',(*!/2!.?$*$!,%*:&'%+$!(,'L,(,.,$*!'&$!)$.',($)!?$&$'2.$&4!

6"4"! D,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%*:&'%+$!+/%.&'+.*!
[?$!2/((/B,%0!.'L($!-&/8,)$*!'%!/8$&8,$B!/2!.?$!(,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%*:&'%+$!+/%.&'+.*!'*!'.!;"!7$+$9L$&4!!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

!!
D,'L,(,.1!2/&!2:.:&$!-/(,+1?/()$&!L$%$2,.*! 6CR>>E4A!! 6ARA6K4"!!
H$*$&8$!2/&!-/(,+1?/()$&!-&/2,.!*?'&,%0! ;654K!! 6EK4K!!
=?')/B!'++/:%.,%0! 6RC>C4;!! >>"45!!
W#,&"#$#3+G+2)*+&2($ >F\J>J7@$$ >8\>8878$$
G(,9,%'.,/%*! U!>45!V U!;4E!V
_"&(($ >F\JIF79$$ >8\>8>79$$
H$,%*:&'%+$! U!>"4A!V U!6F546!V
<#*$ >F\;9L7>$$ >8\?@J7@$$

!
<?'%0$*!,%!.?$!(,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%*:&'%+$!+/%.&'+.*!U0&/**!/2!&$,%*:&'%+$!'%)!L$2/&$!$(,9,%'.,/%*V!'&$!*?/B%!L$(/B4!!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%$ >8\>8878$$ >@\FI97?$$
3+@:,*,.,/%*e),8$*.9$%.*!/2!*:L*,),'&,$*! U!;E;45!V !!
#&/**!,%2(/B! 6R;;K4>!! 6R;;"4;!!
[,9$!8'(:$! EK;45!! EC"4C!!
Q'19$%.*!):$!./!*:&&$%)$&*R!9'.:&,.,$*!'%)!/.?$&! U!6RF>;46!V U!"RECA4;!V
[&'%*2$&!/2!(,'L,(,.,$*! ;;A4E!! >F4;!!
N/&$,0%!$T+?'%0$!),22$&$%+$*! 6;F4E!! U!AE4"!V
=?')/B!'++/:%.,%0!')`:*.9$%.! 6R"5645!! U!6EC4A!V
P$.!+?'%0$*!,%!0&/:-!+/%.&'+.*! 6E4F!! U!"A4C!V
X.?$&!+?'%0$*R!,%+(:),%0!&,*I!+/8$&'0$! U!>E>4E!V U!C>K4"!V
W)3)25#$)($)*$;I$Y#5#GO#"$ >F\J>J7@$$ >8\>8878$$

!
! !
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[?$! *'($! /2! 30$'*! Q&/.$+.! U*$$! %/.$! ;V! ,9-'+.*! .?$! L'('%+$! /2!
(,'L,(,.,$*! '%)! &$('.$)! &$,%*:&'%+$4! [?$! *?')/B! '++/:%.,%0!
')`:*.9$%.! ,*! '! &$2($+.,/%! /2! .?$! :%&$'(,^$)! 0',%*! '%)! (/**$*! /%!
.?$!,%8$*.9$%.!-/&.2/(,/R!&$('.$)!./!)$+&$'*,%0!1,$()*!'%)!*-&$')*!
,%! 6F">! U,%+&$'*,%0! ,%! 6F";V4! [?$! .&'%*2$&! /2! (,'L,(,.,$*! 9',%(1!
&$2($+.*! ,%! 6F">! .?$! '+@:,*,.,/%!/2! .?$! N,)$'!-/&.2/(,/! ,%!O$(0,:9R!
.?$!.&'%*2$&!,%!6F";!&$('.$*!./!,%.$&%'(!9/8$9$%.*!2&/9!:%,.W(,%I$)!
+/%.&'+.*4! N/&$,0%! $T+?'%0$! ),22$&$%+$*! '&$! 9',%(1! &$('.$)! ./! '!
?,0?$&! _/%0! ]/%0! 7/(('&! $T+?'%0$! &'.$! ,%! 6F">! U+/9-'&$)! ./!
6F";V4![?$! (,%$!P$.!+?'%0$*! ,%!0&/:-!+/%.&'+.*!/22*$.*! .?$!*'9$!

(,%$! /2! :%,.W(,%I$)! +/%.&'+.*! U*$$! *$+.,/%! 6"4;V4! X.?$&! +?'%0$*R!
,%+(:),%0! &,*I! +/8$&'0$! 9',%(1! &$('.$! ./! ,%*:&'%+$! '%)! '+.:'&,'(!
&,*I*! +/%*:9-.,/%R! 2/&! 0:'&'%.$$*! ,%+(:)$)! ,%! .?$! +/%.&'+.*R! '%)!
.?$&$2/&$!8'&,$*!./0$.?$&!B,.?!.?$!8/(:9$*4!M%!6F">R!.?$!(,%$!X.?$&!
+?'%0$*!&$2($+.*!'(*/!,%!\]!.?$!)$+&$'*$!/2!1,$()!+:&8$R!,%+&$'*,%0!
.?$!-&$*$%.!8'(:$!/2!2:.:&$!+(',9!-'19$%.*4!
!
[?$! $22$+.! /2! +?'%0$*! ,%! '**:9-.,/%*! :*$)! ./! 9$'*:&$! .?$!
(,'L,(,.,$*! &$('.$)! ./! (,2$! ,%*:&'%+$! +/%.&'+.*! B'*! %/.! 9'.$&,'(! ,%!
6F">!'%)!6F";4!

!

6"46!! D,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%8$*.9$%.!+/%.&'+.*!
[?$!2/((/B,%0!.'L($!-&/8,)$*!'%!/8$&8,$B!/2!.?$!(,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%8$*.9$%.!+/%.&'+.*!'*!'.!;"!7$+$9L$&4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
D,'L,(,.1!2/&!2:.:&$!-/(,+1?/()$&!L$%$2,.*! 65RC;54"!! 65R6FA4;!!
H$*$&8$!2/&!-/(,+1?/()$&!-&/2,.!*?'&,%0! "AE4>!! "5;4K!!
=?')/B!'++/:%.,%0! "RKK646!! >F;45!!
_"&(($ ;?\@8F79$$ >L\9F>7L$$
H$,%*:&'%+$! !!
<#*$ ;?\@8F79$$ >L\9F>7L$$

!
<?'%0$*!,%!.?$!(,'L,(,.,$*!'&,*,%0!2&/9!D,2$!,%8$*.9$%.!+/%.&'+.*!'&$!*?/B%!L$(/B4!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%$ >L\9F>7L$$ >F\I??79$$
#&/**!,%2(/B! 6RC;F46!! 6R;>;4E!!
[,9$!8'(:$! C;K4E!! CA;4"!!
Q'19$%.*!):$!./!*:&&$%)$&*R!9'.:&,.,$*!'%)!/.?$&! U!;RF;C4E!V U!6RK>E4K!V
[&'%*2$&!/2!(,'L,(,.,$*! 6"F4A!! U!E>46!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! F4"!! U!F4>!V
=?')/B!'++/:%.,%0!')`:*.9$%.! "R;C54>!! U!>";4;!V
P$.!+?'%0$*!,%!0&/:-!+/%.&'+.*! F4"!! 6E4E!!
X.?$&!+?'%0$*R!,%+(:),%0!&,*I!+/8$&'0$! U!;;4>!V U!KK46!V
W)3)25#$)($)*$;I$Y#5#GO#"$ ;?\@8F79$$ >L\9F>7L$$

!
!
[?$! *?')/B! '++/:%.,%0! ')`:*.9$%.! ,*! '! &$2($+.,/%! /2! .?$!
:%&$'(,^$)!0',%*!'%)!(/**$*!/%!.?$!,%8$*.9$%.!-/&.2/(,/R!&$('.$)!./!
)$+&$'*,%0!1,$()*!'%)!*-&$')*! U,%+&$'*,%0! ,%!6F";V4![?$! .&'%*2$&!
/2! (,'L,(,.,$*! ,%! 6F">! 9',%(1! &$2($+.*! .?$! '+@:,*,.,/%! /2! .?$! N,)$'!
-/&.2/(,/!,%!O$(0,:94!M%!6F";R!,.!9',%(1!&$2($+.*!,%.$&%'(!9/8$9$%.*!
./!:%,.W(,%I$)!'%)!/.?$&!.1-$!/2!+/%.&'+.*4![?$!(,%$!P$.!+?'%0$*!,%!
0&/:-!+/%.&'+.*!/22*$.*!.?$!*'9$!(,%$!/2!:%,.W(,%I$)!+/%.&'+.*!U*$$!
*$+.,/%! 6"4;V4! X.?$&! +?'%0$*R! ,%+(:),%0! &,*I! +/8$&'0$! 9',%(1!

&$('.$! ./! ,%*:&'%+$! '%)! '+.:'&,'(! &,*I*! +/%*:9-.,/%R! 2/&!
0:'&'%.$$*!,%+(:)$)!,%!.?$!+/%.&'+.*R!'%)!.?$&$2/&$!8'&,$*!./0$.?$&!
B,.?!.?$!8/(:9$*4!
!
[?$! $22$+.! /2! +?'%0$*! ,%! '**:9-.,/%*! :*$)! ./! 9$'*:&$! .?$!
(,'L,(,.,$*! &$('.$)! ./! D,2$! ,%8$*.9$%.! +/%.&'+.*! B'*! %/.! 9'.$&,'(! ,%!
6F">!'%)!6F";4!
!

!
! !
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6"4;!! D,'L,(,.,$*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*!
[?$!(,'L,(,.,$*!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*!'&$!L&/I$%!)/B%!,%./!,%*:&'%+$!'%)!,%8$*.9$%.!+/%.&'+.*!'*!2/((/B*4!!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

!!
M%*:&'%+$!+/%.&'+.*! "RECE4"!! "RKEA4>!!
M%8$*.9$%.!+/%.&'+.*! "6R5AE4E!! "6R;K>4C!!
U&*)3$ IJ\L>F7?$$ IJ\I9?7?$$

!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!+?'%0$*!,%!(,'L,(,.,$*!&$('.$)!./!:%,.W(,%I$)!,%*:&'%+$!+/%.&'+.*4!!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%$ I\9F@7J$$ I\8>@79$$
#&/**!,%2(/B! "EF4C!! "EC4F!!
<?'%0$*!,%!2',&!8'(:$!e!.,9$!8'(:$! ;A46!! >E4>!!
Q'19$%.*!):$!./!*:&&$%)$&*R!9'.:&,.,$*!'%)!/.?$&! U!KF4;!V U!K>4;!V
[&'%*2$&!/2!(,'L,(,.,$*! ;54K!! U!54E!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! A4A!! U!64"!V
P$.!+?'%0$*!,%!0&/:-!+/%.&'+.*! U!6E4F!V "A4C!!
X.?$&!+?'%0$*R!,%+(:),%0!&,*I!+/8$&'0$! ;4F!! U!C4F!V
W)3)25#$)($)*$;I$Y#5#GO#"$ I\F8F7I$$ I\9F@7J$$

!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!+?'%0$*!,%!(,'L,(,.,$*!&$('.$)!./!:%,.W(,%I$)!,%8$*.9$%.!+/%.&'+.*4!
!
!! 6F"> 6F";

&
W)3)25#$)($)*$I$a)2')"%$ I>\;9J78$$ I>\IJI7;$$
#&/**!,%2(/B! "R";54F!! "RCC64C!!
<?'%0$*!,%!2',&!8'(:$!e!.,9$!8'(:$! "R""F46!! K;C45!!
Q'19$%.*!):$!./!*:&&$%)$&*R!9'.:&,.,$*!'%)!/.?$&! U!"R5">4>!V U!6R";>4"!V
[&'%*2$&!/2!(,'L,(,.,$*! ;;45!! ;54F!!
N/&$,0%!$T+?'%0$!),22$&$%+$*! 5C4;!! U!6E46!V
P$.!+?'%0$*!,%!0&/:-!+/%.&'+.*! U!F4"!V U!6E4E!V
X.?$&!+?'%0$*R!,%+(:),%0!&,*I!+/8$&'0$! U!C54A!V U!"F4E!V
W)3)25#$)($)*$;I$Y#5#GO#"$ I>\L@F7F$$ I>\;9J78$$

!
!
[?$! .&'%*2$&! /2! (,'L,(,.,$*! 9',%(1! &$2($+.*! ,%.$&%'(! 9/8$9$%.*!
L$.B$$%!),22$&$%.!-&/):+.!+/%.&'+.*4!N/&$,0%!$T+?'%0$!),22$&$%+$*!
,%! 6F">! &$('.$! ./! '! ?,0?$&! _/%0! ]/%0! 7/(('&! $T+?'%0$! &'.$!
U+/9-'&$)! ./! 6F";V4! [?$! (,%$*! P$.! +?'%0$*! ,%! 0&/:-! +/%.&'+.*!

/22*$.*! .?$! *'9$! (,%$! /2! %/.! :%,.W(,%I$)! +/%.&'+.*! U*$$! *$+.,/%*!
6"4"! '%)! 6"46V4! X.?$&! +?'%0$*R! ,%+(:),%0! &,*I! +/8$&'0$! 9',%(1!
&$('.$! ./! ,%*:&'%+$! '%)! '+.:'&,'(! &,*I*! +/%*:9-.,/%R! 2/&!
+/9-($9$%.'&1!0:'&'%.$$*!,%+(:)$)!,%!.?$!+/%.&'+.*4!

!

6"4>! D,'L,(,.,$*!'&,*,%0!2&/9!P/%W(,2$!,%*:&'%+$!+/%.&'+.*!
[?$!2/((/B,%0!.'L($!-&/8,)$*!'%!/8$&8,$B!/2!.?$!(,'L,(,.,$*!'&,*,%0!2&/9!P/%W(,2$!,%*:&'%+$!+/%.&'+.*!'*!'.!;"!7$+$9L$&4!!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
<(',9*!&$*$&8$*! ARC"E45!! AR65>4C!!
\%$'&%$)!-&$9,:9*! "RA"646!! "R>>"4>!!
H$*$&8$!2/&!-/(,+1?/()$&!-&/2,.!*?'&,%0! "A4C!! K4>!!
=?')/B!'++/:%.,%0! C;45!!
_"&(($ 9\IJ978$$ 8\9F97>$$
H$,%*:&'%+$! U!AC64K!V U!AFA4"!V
<#*$ 8\@LJ7F$$ 8\>F>7I$$

!
!



!

| 160 | ANNUAL REPORT 2014!

P/%W(,2$! +(',9*! (,'L,(,.,$*! '&$! &$+/0%,*$)! 2/&! +(',9*! .?'.! ?'8$!
/++:&&$)! L:.! ?'8$! %/.! 1$.! L$$%! *$..($)R! @:'%.,21,%0! .?$!
/:.*.'%),%0! (/**! (,'L,(,.14! M%!0$%$&'(R!30$'*! ,%*:&'%+$!+/9-'%,$*!
)$2,%$! +(',9*! (,'L,(,.,$*! L1! -&/):+.! +'.$0/&1R! +/8$&! '%)! 1$'&! '%)!
.'I$!,%./!'++/:%.!U:%V),*+/:%.$)!-&:)$%.!2/&$+'*.*!/2!-'1!/:.*!/%!
&$-/&.$)! +(',9*! '%)! $*.,9'.$*! /2! :%&$-/&.$)! +(',9*4! 3((/B'%+$*!
2/&!+(',9*!$T-$%*$*!'%)!,%2('.,/%!'&$!'(*/!,%+(:)$)4![?$!-'1!/:.*!
'&$! .1-,+'((1! :%),*+/:%.$)4! _/B$8$&R! */9$! '++,)$%.! '%)! ?$'(.?!

+(',9*! U,%! -'&.,+:('&! Y/&I$&*S! </9-$%*'.,/%V! ?'8$! '! (/%0W.$&9!
%'.:&$! '%)! .?$,&! (,'L,(,.,$*! '&$! +'(+:('.$)! B,.?! *,9,('&W./W(,2$!
.$+?%,@:$*R!,%+(:),%0!.?:*!'(*/!),*+/:%.$)!+'*?!2(/B*4!
!!
\%$'&%$)!-&$9,:9*!&$('.$!./!.?$!:%$T-,&$)!-/&.,/%!/2!.?$!&,*IR!2/&!
B?,+?! .?$! -&$9,:9! ?'*! L$$%! &$+$,8$)! L:.! ?'*! %/.! 1$.! L$$%!
$'&%$)!L1!.?$!,%*:&$&4!

!
<?'%0$*!,%!.?$!(,'L,(,.,$*!'&,*,%0!2&/9!,%*:&'%+$!+/%.&'+.*!2/&!P/%W(,2$!,%*:&'%+$!+/%.&'+.*!U0&/**!/2!&$,%*:&'%+$!'%)!L$2/&$!$(,9,%'.,/%*V!
'&$!*?/B%!L$(/B4!!
!
$$ $$ 6F"> !! 6F";

!! &
W)3)25#$)($)*$I$a)2')"%\$)($0"#H+&'(3%$"#0&"*#-$ 8\9F97>$$ !! 9\@;87;$$
<?'%0$!,%!+/%*/(,)'.,/%!9$.?/)![$*+/!M%*:&'%+$!D.)! !! U!5564K!V
!-d'(*#-$O)3)25#$)($)*$I$a)2')"%$ 8\9F97>$$ !! 8\8@;78$$
3)),.,/%!./!(,'L,(,.,$*!+:&&$%.!1$'&! 6R56>4K!! 6RCC64E!!! !!
<(',9*!-',)!+:&&$%.!1$'&! U!"R>F;4;!V U!"R6C"4K!V! !!
<?'%0$!,%!(,'L,(,.,$*!+:&&$%.!1$'&! "R>6"4>!! "R>F"46!!! !!
3)),.,/%!./!(,'L,(,.,$*!-&,/&!1$'&*! U!";;4C!V U!"6A45!V! !!
<(',9*!-',)!-&,/&!1$'&*! U!"RFCA4K!V U!"RFC546!V! !!
<?'%0$!,%!(,'L,(,.,$*!-&,/&!1$'&*! U!"R"EE4;!V U!"R"E>4F!V! !!

6664"!! !! 6FK46!!
<?'%0$!,%!:%$'&%$)!-&$9,:9*! "64F!! !! U!"54>!V
[&'%*2$&!/2!(,'L,(,.,$*! >45!! !! U!6F4C!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! "5646!! !! U!AC4"!V
=?')/B!'++/:%.,%0!')`:*.9$%.! U!C;4K!V !! U!;K4"!V
X.?$&!+?'%0$*! U!K4F!V !! C54C!!
W)3)25#$)($)*$;I$Y#5#GO#"$ $$ 9\IJ978$$ !! 8\9F97>$$

!
!
[?$! 2/&$,0%! $T+?'%0$! ),22$&$%+$*! &$2($+.! '! ?,0?$&! O&,.,*?! Q/:%)!
$T+?'%0$!&'.$!,%!6F">4!M9-&/8$)!+/9L,%$)!&'.,/!$T-(',%*!'(*/!.?$!
+?'%0$!,%!(,'L,(,.,$*4!
!
[?$! $22$+.! /2! +?'%0$*! ,%! '**:9-.,/%*! :*$)! ./! 9$'*:&$! .?$!
(,'L,(,.,$*! &$('.$)! ./!P/%W(,2$! ,%*:&'%+$!+/%.&'+.*!B'*!%/.!9'.$&,'(!
,%!6F">!'%)!6F";4!

6"4A! M%*:&'%+$!D,'L,(,.,$*!3)$@:'+1![$*.,%0!
G'+?!,%*:&'%+$!+/9-'%1!$*.'L(,*?$*!(,'L,(,.,$*!2/&!2:.:&$!+(',9*!/%!
-/(,+,$*! '%)! *$.*! '*,)$! '**$.*! ./! *:--/&.! .?$*$! (,'L,(,.,$*4! [?,*!
,%8/(8$*! 9'I,%0! $*.,9'.$*! '%)! '**:9-.,/%*! .?'.! +'%! '22$+.! .?$!
&$-/&.$)! '9/:%.*! /2! '**$.*R! (,'L,(,.,$*R! *?'&$?/()$&*S! $@:,.1! '%)!
.?$! &$*:(.!B,.?,%! .?$!%$T.!1$'&4![?$*$!$*.,9'.$*!'&$!$8'(:'.$)!'.!
$'+?!&$-/&.,%0!)'.$!:*,%0!*.'.,*.,+'(!'%'(1*,*!L'*$)!/%!,%.$&%'(!'%)!
$T.$&%'(!?,*./&,+'(!)'.'4!
!
[?$!')$@:'+1!/2!,%*:&'%+$!(,'L,(,.,$*!,*!&$8,$B$)!'.!$'+?!&$-/&.,%0!
)'.$! '%)! &$@:,&$*! ,%+&$'*$*! ,%! (,'L,(,.,$*! /&! ,9-',&9$%.*! /%!

7$2$&&$)! '+@:,*,.,/%! +/*.*! U73<V! /&! aXO3! ./! L$! ,99$),'.$(1!
&$+/&)$)!'%)!&$+/0%,*$)!,%!.?$!,%+/9$!*.'.$9$%.4!30$'*S!D,'L,(,.1!
3)$@:'+1! [$*.,%0! UD3[V! Q/(,+1! '%)! -&/+$**! 2:(2,(! MNH=!
&$@:,&$9$%.*4!!
!
[?,*!D3[!.$*.!,*!'--(,$)!L1!$'+?!+/9-'%1!'.!$'+?!&$-/&.,%0!)'.$4!!

>*3#&
[?$! .$*.*!'&$!-$&2/&9$)!/%! ($0'(! 2:%0,L($! ($8$(! U'**$.!-//(! ($8$(V!
2/&!D,2$4!30$'*!+/%*,)$&*!+:&&$%.!L$*.!$*.,9'.$*!/2!'((!+/%.&'+.:'(!
+'*?! 2(/B*R! ,%+(:),%0! &$('.$)! +'*?! 2(/B*! *:+?! '*! U&$V,%8$*.9$%.!
&$.:&%*!'%)!$T-$%*$*4![?$!'**:9-.,/%*!'&$! ,%.$&%'((1!+/%*,*.$%.!
B,.?! .?/*$! :*$)! 2/&! -&/`$+.,%0! .?$,&! L$*.! $*.,9'.$! (,'L,(,.1!
+'*?2(/B*4! [?$! .$*.*! ,%+(:)$! +'*?! 2(/B*! &$*:(.,%0! 2&/9!
)$.$&9,%,*.,+! -&/`$+.,/%*4! [?$! -&$*$%.! 8'(:$! /2! .?$*$! +'*?! 2(/B*!
?'*! L$$%! )$.$&9,%$)! L1! :*,%0! '! &,*IW2&$$! ),*+/:%.! &'.$! B,.?!
8/('.,(,.1!')`:*.9$%.4!3%1!*?/&.2'((!,*!&$+/0%,*$)!,99$),'.$(1!,%!.?$!
,%+/9$!*.'.$9$%.4!!
!

!
! &
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0).12*3#&
[?$! .$*.*! '&$! -$&2/&9$)! /%! '! ($8$(! /2! ?/9/0$%$/:*! -&/):+.!
0&/:-*!2/&!P/%W(,2$4!3%1!*?/&.2'((!,*!&$+/0%,*$)!,99$),'.$(1!,%!.?$!
,%+/9$!*.'.$9$%.4!
!
[?$!.$*.*!+'&&,$)!/:.!'.!6F">!1$'&W$%)!+/%2,&9$)!.?'.!.?$!&$-/&.$)!
(,'L,(,.,$*!'&$!')$@:'.$4!
!
[?$!&,*I!.?'.!.?$!'+.:'(!/:.+/9$!B,((!$T+$$)!(,'L,(,.,$*!'&,*,%0!2&/9!
,%*:&'%+$! '%)! ,%8$*.9$%.! +/%.&'+.*! +'%%/.! L$! $(,9,%'.$)!
+/9-($.$(1R! 0,8$%! .?$! :%+$&.',%.,$*! ,%?$&$%.! ,%! .?$! .$+?%,@:$*R!
'**:9-.,/%*!'%)!)'.'!:*$)! ,%! .?$! *.'.,*.,+'(! '%'(1*,*4![/!$%*:&$!
.?'.! .?$! &,*I! /2! L$,%0! :%'L($! ./! 9$$.! -/(,+1?/()$&! '%)! /.?$&!
/L(,0'.,/%*! ,*! &$):+$)! ./! $T.&$9$(1! (/B! ($8$(*R! 30$'*! ?/()*!
')),.,/%'(!*/(8$%+1!+'-,.'(4!!

!
[?$!&$('.,8$!8'&,'L,(,.1!/2!.?$!$T-$+.$)!/:.+/9$*!,*!(/B$&!2/&!('&0$&!
'%)! 9/&$! ),8$&*,2,$)! -/&.2/(,/*4! N'+./&*! .?'.! B/:()! ,%+&$'*$!
,%*:&'%+$! &,*I! ,%+(:)$! ('+I! /2! &,*I! ),8$&*,2,+'.,/%! ,%! .$&9*!/2! .1-$!
'%)!'9/:%.!/2!&,*IR!0$/0&'-?,+'(!(/+'.,/%R!.1-$!/2!,%):*.&1!'*!B$((!
'*! %$0'.,8$! +?'%0$*! ,%! .?$! -:L(,+! )/9',%! U*:+?! '*! ($0,*('.,8$!
+?'%0$*R!$.+4V!'%)!$T.&$9$!$8$%.*!*:+?!'*!?:&&,+'%$*4!
!
M%*:&'%+$!&,*I!+'%!L$!&$):+$)!L1! &,*I!9,.,0'.,%0! 2'+./&*R!*:+?!'*!
&$,%*:&'%+$4![?,*!,%+(:)$*R!L:.!,*!%/.!(,9,.$)!./R!G:&/-$'%!B$'.?$&!
$8$%.*4!

!

X8$&8,$B!/2!M%*:&'%+$!D,'L,(,.,$*!L1!/-$&'.,%0!*$09$%.!!
[?$!.'L($!L$(/B!-&/8,)$*!'%!/8$&8,$B!/2!.?$!(,'L,(,.,$*!L1!/-$&'.,%0!*$09$%.4!!
!
! ! P/%W(,2$!0&/**!(,'L,(,.1!*-(,.Z D,2$!0&/**!(,'L,(,.1!*-(,.Z
;"!7$+$9L$&!6F">! [/.'(!P/%W(,2$! \%$'&%$)!-&$9,:9! =?')/B!3++/:%.,%0 <(',9*!/:.*.'%),%0 [/.'(!D,2$ \%,.W(,%I$)! D,2$!#:'&'%.$$)

O$(0,:9! ;RK"F4"!!! ;C>45!!! ;R;>A4;!! AKRA5>4E!! CRK";4;!!! AFR5K"4C!!
\]! 6RCE"4>!!! 55K4;!!! "R5F>4"!!
</%.,%$%.'(!G:&/-$! K>C4"!!! 6CF4"!!! >5C4F!! ">R>K54>!! KR6>;4K!!! KR6;>4K!!
3*,'! 6RKAE4E!! 5K64F!!! "R55K4E!!
G(,9,%'.,/%*! U!>45!V U!>45!V
R2('")25#$*&*)3$ 9\IJ978$$$ I\@I>7>$$$ $$ @\8;@7J$$ 9J\LIL7J$$ IJ\L>F7?$$$ @F\FLF7J$$

ooo!
!
! ! P/%W(,2$!0&/**!(,'L,(,.1!*-(,.Z D,2$!0&/**!(,'L,(,.1!*-(,.Z
;"!7$+$9L$&!6F";! [/.'(!P/%W(,2$! \%$'&%$)!-&$9,:9! =?')/B!3++/:%.,%0 <(',9*!/:.*.'%),%0 [/.'(!D,2$ \%,.W(,%I$)! D,2$!#:'&'%.$$)
&& !! !! !! !! !! !! &
O$(0,:9! ;RAA64K!!! ;A54E!!! C;45!! ;R";F4F!! A;R"CK4"!! CR;EE4E!!! >CRKCK46!!
\]! 6RA6>46!!! 5;646!!! !! "RCE64F!! "A;4;!! !! "A;4;!!
</%.,%$%.'(!G:&/-$! K6F4;!!! 6AF4;!!! !! >KF4F!! ";RE>"4F!! KR"">4K!!! CR56C4;!!
3*,'! !! !! !! !! "REC54F!! CAA4>!!! "R;"64C!!
G(,9,%'.,/%*! !! !! !! !! U!;4E!V !! U!;4E!V
R2('")25#$*&*)3$ 8\9F97>$$$ I\JJI7J$$$ 8;7L$$ @\>F>7?$$ 8F\>>@7@$$ IJ\I9?7?$$$ @@\?@@7@$$

!
! !
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22 Debt 
certificates 

!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!.1-$*!/2!)$L.!+$&.,2,+'.$*!UGJ[PV!,**:$)!L1!30$'*!'%)!.?$!'9/:%.*!/:.*.'%),%0!'*!'.!;"!7$+$9L$&4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

!!
_$()!'.!'9/&.,*$)!+/*.! ;>4E!!
_$()!'.!2',&!8'(:$!.?&/:0?!-&/2,.!/&!(/**! 646!! ;;4A!!
U&*)3$-#O*$5#"*+,+5)*#($ >7>$$ 8L7J$$

!
!
7:$!./!.?$!+?'%0$*!,%!.?$!+/9-/*,.,/%!/2!.?$!2/&9$&!N/&.,*!0&/:-!
,%!X+./L$&!6FF5!.?$&$!,*!%/!+:&'L($!L&$'+?!/2!'!)$L.!+/8$%'%.!'%)!
'*!'!&$*:(.R!'((!)$L.!*$+:&,.,$*!'&$!,%!)$2':(.!'%)!),&$+.(1!+'(('L($!L1!
.?$!*$+:&,.1!?/()$&!'.!%/9,%'(!8'(:$!U.?$&$!'&$!%/!/.?$&!L&$'+?$*!
/2!)$L.!+/8$%'%.*V4![?$&$2/&$!.?$!)$L.!*$+:&,.,$*!?$()!'.!2',&!8'(:$!
.?&/:0?!-&/2,.!/&! (/**!'&$!8'(:$)!'.!9,%,9'(!/2! .?$!%/9,%'(!8'(:$4!

[?$! %/9,%'(! 8'(:$! /2! )$L.! *$+:&,.,$*! ?$()! '.! 2',&! 8'(:$! .?&/:0?!
-&/2,.!/&!(/**!B'*!G\H!"45!9,((,/%!'*!'.!;"!7$+$9L$&!6F">!U6F";Z!
G\H!;645!9,((,/%V4! [?$! 8'(:'.,/%! /2! )$L.! *$+:&,.,$*! ?$()! '.! 2',&!
8'(:$! .?&/:0?! -&/2,.! /&! (/**! ,*! L'*$)! /%! ($8$(! 64! 30$'*! ?'*! %/.!
-($)0$)! '%1! '**$.*! '0',%*.! /:.*.'%),%0! )$L.! +$&.,2,+'.$*4

!
!
[?$!9'.:&,.1!/2!.?$!L'('%+$!/2!)$L.!+$&.,2,+'.$*!/:.*.'%),%0!'*!'.!;"!7$+$9L$&!,*!*?/B%!L$(/B4!!
!
!! 6F"> 6F";

&
6F">! C54>!!
6F"A! 646!! !!
U&*)3$-#O*$5#"*+,+5)*#($ >7>$$ 8L7J$$

!
[?$!)$+&$'*$!,%!)$L.!+$&.,2,+'.$*!):&,%0!6F">!,*!):$!./!&$)$9-.,/%4!
! !
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23 Subordinated 
liabilities 

!
[?$!2/((/B,%0!.'L($!-&/8,)$*!'!*-$+,2,+'.,/%!/2!.?$!*:L/&),%'.$)!(,'L,(,.,$*!'*!'.!;"!7$+$9L$&4!!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
NHG=_! "R6AF4F!! "R6AF4F!!
_1L&/%$! 66C45!! 66A4K!!
N,T$)!./!2(/'.,%0!H'.$!<'(('L($!=:L/&),%'.$)!D/'%!O<Q!M%8$*.9$%.*! A545!! !!
N,T$)!H'.$!H$*$.!Q$&-$.:'(!=:L/&),%'.$)!P/.$*! >>54"!! ;E64E!!
N,T$)!./!N(/'.,%0!H'.$!<'(('L($!=:L/&),%'.$)!P/.$*! EE4C!! EE4;!!
X.?$&!*:L/&),%'.$)!(,'L,(,.,$*! ;4F!! ;4"!!
U&*)3$('O&"-+2)*#-$3+)O+3+*+#($ >\?L87;$$ I\F9I7?$$

!
!
6;4"! NHG=_!
X%! K! J'1! 6FF6R! 30$'*2,%(:T! =3! ,**:$)! :%)'.$)! N(/'.,%0! H'.$!
G@:,.1W(,%I$)!=:L/&),%'.$)!_1L&,)!+'-,.'(!*$+:&,.,$*!UNHG=_V!2/&!'!
./.'(! -&,%+,-'(! '9/:%.! /2! G\H!"R6AF! 9,((,/%! '%)! B,.?! '!
)$%/9,%'.,/%! /2! G\H! 6AFRFFF! $'+?4! </:-/%*! /%! .?$! *$+:&,.,$*!
'&$! -'1'L($! @:'&.$&(1! ,%! '&&$'&*R! '.! '! 8'&,'L($! &'.$! /2! ;! 9/%.?!
G:&,L/&!g!";A!L'*,*!-/,%.*4!
!
[?$! NHG=_! B'*! ,**:$)! L1! 30$'*2,%(:T! =3R! B,.?! '0$'*! =3ePa!
'+.,%0!'*!+/W/L(,0/&4![?$!-&,%+,-'(!'9/:%.!/2!.?$!*$+:&,.,$*!B,((!%/.!
L$!&$-',)!,%!+'*?4![?$!*/($!&$+/:&*$!/2!.?$!?/()$&*!/2!.?$!NHG=_!
'0',%*.!.?$!+/W/L(,0/&!B,.?!&$*-$+.!./!.?$!-&,%+,-'(!'9/:%.!'&$!.?$!
>4F!9,((,/%!30$'*!*?'&$*!.?'.!30$'*2,%(:T!=3!-($)0$)!,%!2'8/:&!/2!
*:+?!?/()$&*4!Q$%),%0!.?$!$T+?'%0$!/2!.?$!NHG=_!'0',%*.!30$'*!
*?'&$*R! .?$*$! 30$'*! *?'&$*! )/! %/.! ?'8$! '%1! ),8,)$%)! &,0?.*! /&!
8/.,%0!&,0?.*!U.?$!&$-/&.$)!%:9L$&!/2!/:.*.'%),%0!30$'*!*?'&$*!'*!
'.! ;"! 7$+$9L$&!6F">! '(&$')1! ,%+(:)$*! .?$! >4F!9,((,/%!30$'*!
*?'&$*!,**:$)!2/&!.?$!-:&-/*$!/2!*:+?!$T+?'%0$V4!!
!

M%! .?$!$8$%.! .?'.!),8,)$%)*!'&$!%/.!-',)!/%! .?$!30$'*!*?'&$*R!/&!
.?'.! .?$! ),8,)$%)*! ./! L$! )$+('&$)! '&$! L$(/B! '! .?&$*?/()! B,.?!
&$*-$+.!./!'%1!2,%'%+,'(!1$'&!U),8,)$%)!1,$()!($**!.?'%!F4AbV!'%)!,%!
+$&.',%!/.?$&!$T+$-.,/%'(!+,&+:9*.'%+$*R!-'19$%.!/2!+/:-/%*!B,((!
L$! 9')$! ,%! '++/&)'%+$! B,.?! .?$! */W+'(($)! 3(.$&%'.,8$! </:-/%!
=$..($9$%.! J$.?/)! U3<=JV4! [?$! 3<=J! ,9-(,$*! .?'.! %$B! 30$'*!
*?'&$*!B,((!L$!,**:$)!'%)!)$(,8$&$)!./!.?$!?/()$&*!/2!.?$!NHG=_4!
[/! )'.$! '((! +/:-/%*! ?'8$! L$$%! -',)! ,%! +'*?4! M2! .?$! 3<=J! ,*!
.&,00$&$)! '%)! .?$&$! ,*! ,%*:22,+,$%.! '8',('L($! ':.?/&,*$)! +'-,.'(! ./!
$%'L($! '0$'*! =3ePa! ./! 9$$.! .?$! 3<=J! /L(,0'.,/%R! .?$! +/:-/%!
*$..($9$%.!B,((!L$!-/*.-/%$)!:%.,(!*:+?!.,9$!'*!.?$!'L,(,.1!./!,**:$!
*?'&$*!,*!&$*./&$)4!O$+':*$!/2!.?$*$!+?'&'+.$&,*.,+*!.?$!NHG=_!,*!
.&$'.$)!'*!-'&.!/2!30$'*S!&$0:('./&1!@:'(,21,%0!+'-,.'(4!
!
[?$! NHG=_! ?'8$! %/! 9'.:&,.1! )'.$R! L:.! 9'1! L$! $T+?'%0$)! 2/&!
30$'*!*?'&$*!'.!'!-&,+$!/2!G\H!;"A!-$&!*?'&$!'.!.?$!),*+&$.,/%!/2!
.?$!?/()$&4![?$!NHG=_!B,((!':./9'.,+'((1!L$!+/%8$&.$)!,%./!30$'*!
*?'&$*! ,2! .?$!-&,+$!/2! .?$!30$'*!*?'&$! ,*!$@:'(! ./!/&!?,0?$&! .?'%!
G\H! >K64AF! /%! .B$%.1! +/%*$+:.,8$! *./+I! $T+?'%0$! L:*,%$**!
)'1*4

!
! !
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6;46! _1L&/%$!
M%! 6FFCR!30$'*! ,%+/&-/&'.$)! '! *-$+,'(! -:&-/*$! +/9-'%1! %'9$)!
30$'*! _1L&,)! N,%'%+,%0! =3! U?$&$'2.$&! 3_NVR! B?,+?! ,**:$)!
-$&-$.:'(!)$$-(1!*:L/&),%'.$)!'%)!-'&,!-'**:! &'%I,%0!*$+:&,.,$*R!
'%)! ,%8$*.$)! .?$! -&/+$$)*! .?$&$/2! ,%! ,%*.&:9$%.*! ,**:$)! L1!
U2/&9$&V!30$'*!/-$&'.,%0!+/9-'%,$*!B?,+?!@:'(,2,$)!'*!*/(8$%+1!
2/&!.?/*$!$%.,.,$*4![?$!*$+:&,.,$*!,**:$)!L1!3_N!?'8$!.?$!L$%$2,.!/2!
'! *:--/&.!'0&$$9$%.!'%)!'! *:L/&),%'.$)!0:'&'%.$$!$%.$&$)! ,%./!
L1!'0$'*!=3ePa4!
!
\%)$&! .?$! *:--/&.! '0&$$9$%.! '0$'*! =3ePa! ,*! /L(,0$)! ./!
+/%.&,L:.$! ./!3_N!*:+?! 2:%)*!'*!%$+$**'&1! ./!'((/B! ,.! ./!-'1! .?$!
+/:-/%! ,%! '%1! 1$'&! .?'.! 30$'*! )$+('&$*! '! ),8,)$%)! /&R!
'(.$&%'.,8$(1R! ./!-'1! .?$!+/:-/%! .?&/:0?! .?$!3<=J! ,2! .?$!$%.,.,$*!
B?,+?!&$+$,8$)! .?$!-&/+$$)*! 2',(! ./!-'1! .?$!+/:-/%*!/%! .?$,&!/%W
(/'%*! ,%! +'*?! ):$! ./! '! L&$'+?! /2! .?$! '--(,+'L($! &$0:('./&1!
9,%,9:9!*/(8$%+1!($8$(*4!M%!.?$!$8$%.!.?'.!30$'*!2',(*!./!'+?,$8$!
.?$! &$0:('./&1! 9,%,9:9! */(8$%+1! ($8$(! /&! ,2! +/%*/(,)'.$)! '**$.*!
'&$! ($**! .?'%! .?$! *:9! /2! (,'L,(,.,$*R! $T+(:),%0! (,'L,(,.,$*! %/.!
+/%*,)$&$)!*$%,/&!)$L.R!/&! ,2!3_N!*/!$($+.*R! .?$!+'*?!+/:-/%!B,((!
L$!&$-('+$)!L1!*$..($9$%.!.?&/:0?!.?$!3<=J4!
!
3_N!,**:$)!G\H!AFF!9,((,/%!/2!*$+:&,.,$*!+'(($)!S_1L&/%$k!,%!6FFCR!
'.! '%! ,%.$&$*.! &'.$! /2! A4"6Ab! :%.,(! 6F!i:%$!6F"C! '%)! ;! 9/%.?!
G:&,L/&! g! 6FF! L'*,*! -/,%.*! .?$&$'2.$&4! [?$! -&/+$$)*! /2! .?$*$!
*$+:&,.,$*! B$&$! /%W($%.! ./! 3#! M%*:&'%+$4! M%! J'&+?! 6F";R! 3_N!
(':%+?$)!'!.$%)$&!/%!.?$!/:.*.'%),%0!*$+:&,.,$*!'.!'!-&,+$!/2!E"bc!
.?$! 2,%'(! '++$-.'%+$! '9/:%.! /2! .?,*! .$%)$&! '9/:%.$)! ./!
G\H!"C;4C!9,((,/%4![?$!/%W($%.W(/'%!./!3#!M%*:&'%+$!B'*!&$):+$)!
2/&! .?$!*'9$!'9/:%.4!=/9$!30$'*!'22,(,'.$*! ,%8$*.$)! ,%!_1L&/%$!
*$+:&,.,$*c! ./0$.?$&! B,.?! .?$! .$%)$&! .?,*! ($')*! ./! '! &$-/&.$)!
/:.*.'%),%0! ?$()! L1! $T.$&%'(! ?/()$&*! /2! G\H! 66C45! 9,((,/%! '*! '.!
;"!7$+$9L$&!6F">4![?$!&$9',%,%0!_1L&/%$!*$+:&,.,$*!?'8$!'!2,&*.!
+'((!)'.$!/%!6F!i:%$!6F"C4!
!

6;4;! N,T$)!H'.$!H$*$.!Q$&-$.:'(!=:L/&),%'.$)!P/.$*!
X%!6"!J'&+?!6F";R!3#! M%*:&'%+$! ,**:$)!\=7!AAF!9,((,/%!N,T$)!
H'.$! H$*$.! Q$&-$.:'(! =:L/&),%'.$)! P/.$*! '.! '%! ,%.$&$*.! &'.$! /2!
C4KAb4![?$!P/.$*!+/%*.,.:.$!),&$+.R! :%*$+:&$)!'%)!*:L/&),%'.$)!
/L(,0'.,/%*! /2! 3#! M%*:&'%+$4! [?$! P/.$*! '&$! (,*.$)! /%! .?$!
D:T$9L/:&0!=./+I!GT+?'%0$4![?$!P/.$*!9'1!L$!&$)$$9$)!'.!.?$!
/-.,/%!/2!3#! M%*:&'%+$R! ,%!B?/($!L:.!%/.! ,%!-'&.R!/%! .?$! 2,&*.! +'((!
)'.$!UJ'&+?!6F"EV!/&!/%!'%1!,%.$&$*.!-'19$%.!)'.$!.?$&$'2.$&4!

6;4>! N,T$)W./WN(/'.,%0!<'(('L($!=:L/&),%'.$)!P/.$*!
X%! "5! 7$+$9L$&! 6F";R! 3#! M%*:&'%+$! ,**:$)! G\H! >AF! 9,((,/%!
N,T$)W./WN(/'.,%0!<'(('L($!=:L/&),%'.$)!P/.$*!):$!6F>>4!
!
[?$!P/.$*!?'8$!'%!,%.$&$*.!&'.$!/2!A46AbR!-'1'L($!'%%:'((1R!:-!./!
.?$,&!i:%$!6F6>!2,&*.!+'((!)'.$!'%)!B,((!2&/9!*:+?!2,&*.!+'((!)'.$!L$'&!
,%.$&$*.! '.! '! 2(/'.,%0! &'.$! /2! ;W9/%.?! G:&,L/&! -(:*! >4";Cb! -$&!
'%%:9R!-'1'L($!@:'&.$&(14!
!
[?$!P/.$*!-&/8,)$!2/&!'!@:'&.$&(1!/-.,/%'(!+'((!L1!3#!M%*:&'%+$!'*!
2&/9! i:%$! 6F6>! '%)! 2/&! .?$! /-.,/%'(! /&! 9'%)'./&1! )$2$&&'(! /2!
,%.$&$*.! :%)$&! +$&.',%! +,&+:9*.'%+$*4! [?$! P/.$*! B,((! @:'(,21! '*!
'8',('L($! */(8$%+1! 9'&0,%! :%)$&! .?$! -&$8',(,%0! G:&/-$'%!
&$0:('./&1!+'-,.'(!&$0,9$!2/&!,%*:&$&*!U=/(8$%+1!MV4!
!
[?$!P/.$*!'&$!*:L*+&,L$)!L1!'0$'*!=3ePa!UG\H!;AF!9,((,/%V!'%)!
OPQ!Q'&,L'*!N/&.,*!=3ePa!UG\H!"FF!9,((,/%V!'%)!'&$!(,*.$)!/%!.?$!
D:T$9L/:&0!*./+I!$T+?'%0$4!

6;4A! N,T$)W./WN(/'.,%0!<'(('L($!=:L/&),%'.$)!D/'%!
O<Q!M%8$*.9$%.*!

X%!A!7$+$9L$&!6F">R!30$'*! M%*:&'%+$! M%.$&%'.,/%'(!P4a4! UA"bV!
'%)!O<Q!M%8$*.9$%.*!O4a4!U>EbV!0&'%.$)!'!*:L/&),%'.$)!(/'%!/2!
G\H!"6F!9,((,/%!./!J,(($%%,:9!O<Q!30$'*!'.!>4KAb!-$&!'%%:9!:-!
./!.?$!2,&*.!+'((!)'.$!,%!7$+$9L$&!6F"E!'%)!CW9/%.?!G:&,L/&!g!>KA!
L'*,*!-/,%.*!-$&!'%%:9!.?$&$'2.$&4![?$!P/.$*!@:'(,21!'*!'8',('L($!
*/(8$%+1!9'&0,%!:%)$&!.?$!-&$8',(,%0!G:&/-$'%!&$0:('./&1!&$0,9$!
2/&!,%*:&$&*!U=/(8$%+1!MV4!

!
! !
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24 Borrowings 
 
[?$!.'L($!L$(/B!*?/B*!.?$!+/9-/%$%.*!/2!O/&&/B,%0*!'*!'.!;"!7$+$9L$&4!
!
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

&
H$-:&+?'*$!'0&$$9$%.*! "RFCE45!! "R"5>4K!!
D/'%*! "RF>;4E!! KC64"!!
Y'#$*&$O)26($ >\II;79$$ I\FJ87L$$
N:%)*!?$()!:%)$&!&$,%*:&'%+$!'0&$$9$%.*! 564F!! 5"4F!!
N,%'%+$!($'*$!'0&$$9$%.*! 6"4;!! 6645!!
X.?$&!L/&&/B,%0*! 6CC4A!! ;";4"!!
U&*)3$O&""&.+21($ >\JL;7@$$ >\;8;79$$

!
30$'*! ?'*! -($)0$)! )$L.! *$+:&,.,$*! B,.?! '! +'&&1,%0! '9/:%.! /2!
G\H!"RF564;!9,((,/%! U6F";Z!G\H!"R6AC4A!9,((,/%V! '*! +/(('.$&'(! 2/&!
H$-:&+?'*$!'0&$$9$%.*4! M%!')),.,/%R!-&/-$&.1!?'*!L$$%!-($)0$)!
'*! +/(('.$&'(! 2/&! D/'%*! '%)! /.?$&! B,.?! '! +'&&1,%0! '9/:%.! /2!
G\H!;E"4A!9,((,/%!U6F";Z!G\H!;E"4A!9,((,/%V4!

[?$! +'&&1,%0! 8'(:$! /2! .?$! L/&&/B,%0*! ,*! '! &$'*/%'L($!
'--&/T,9'.,/%! /2! .?$,&! 2',&! 8'(:$! '*! +/%.&'+.! 9'.:&,.,$*! '&$! ($**!
.?'%!/%$!1$'&! U&$-:&+?'*$!'0&$$9$%.*V!'%)e/&! +/%.&'+.*! +'&&1!'!
2(/'.,%0! &'.$! U(/'%*! 2&/9! L'%I*V4! 3++/&),%0(1R! .?$! 2',&! 8'(:$! ,*!
L'*$)!:-/%!/L*$&8'L($!9'&I$.!)'.'!U($8$(!6V4!

</%.&'+.:'(!.$&9*!/2!)$-/*,.*!?$()!L1!L'%I*!!
7$-/*,.*!?$()!L1!L'%I*!L1!1$'&!/2!+/%.&'+.:'(!9'.:&,.1!'*!'.!;"!7$+$9L$&4!
!

! 6F"> 6F";
&

6F">! "E4E!!
6F"A! K54;!! !!
6F"E! 6E45!! !!
U&*)3$-#0&(+*($ I?L7I$$ IF7F$$

N,%'%+$!($'*$!/L(,0'.,/%*!
30$'*S!/L(,0'.,/%*!:%)$&!2,%'%+$!($'*$!'0&$$9$%.*!'&$!)$.',($)!,%!.?$!.'L($!L$(/B4!
!

6F"> 6F";
Q&$*$%.!8'(:$ Q&$*$%.!8'(:$

J,%,9:9!($'*$ /2!.?$!9,%,9:9!($'*$ J,%,9:9!($'*$! /2!.?$!9,%,9:9!($'*$
!! -'19$%.* -'19$%.*!&$+$,8'L($ -'19$%.*! -'19$%.*!&$+$,8'L($

&& &
D$**!.?'%!;!9/%.?*! F4A!! F4;!! F45!!! F4A!!
;!9/%.?*!./!"!1$'&! "4C!! F4E!! "4C!!! "4F!!
"!1$'&!./!A!1$'&*! 54;!! >4E!! 54>!!! >4E!!
J/&$!.?'%!A!1$'&*! AA4C!! "A46!! AK4C!!! "C4>!!
U&*)3$ 887?$$ >I7;$$ 8L7J$$$ >>7L$$
N:.:&$!2,%'%+$!+?'&0$*! >>45!! !! >A4C!!! !!

X.?$&!
X.?$&!L/&&/B,%0*R!$T+(:),%0!2,%'%+,'(!($'*$!/L(,0'.,/%*R!'&$!+('**,2,$)!L1!&$9',%,%0!9'.:&,.1!,%!.?$!.'L($!L$(/B4!
!!

! 6F"> 6F";
&

D$**!.?'%!;!9/%.?*! A4A!! >4F!!
;!9/%.?*!./!"!1$'&! "C4E!! 564E!!
"!1$'&!./!A!1$'&*! ;F4K!! 6A45!!
J/&$!.?'%!A!1$'&*! 6F;4C!! "E"4"!!
U&*)3$ >@879$$ ;?;7L$$

! !
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25 Current and deferred 
tax assets and liabilities 

!
7$2$&&$)!.'T$*!'&$!&$+/0%,*$)!2/&!.$9-/&'&1!),22$&$%+$*!L$.B$$%!.?$!MNH=!L//I!8'(:$!'%)!.?$!.'T!L//I!8'(:$*!'*!B$((!'*!2/&!.'T!(/**$*!
+'&&,$)! 2/&B'&)!./! .?$!$T.$%.! .?'.! ,.! ,*!-&/L'L($! .?$&$!B,((!L$!*:22,+,$%.! 2:.:&$!.'T'L($!-&/2,.!'0',%*.!B?,+?!.?$!)$2$&&$)!.'T!'**$.!+'%!L$!
:.,(,*$)4!!
!
[?$!+/9-/%$%.*!/2!)$2$&&$)!.'T!'**$.*!'%)!)$2$&&$)!.'T!(,'L,(,.,$*!'*!'.!;"!7$+$9L$&!'&$!*?/B%!L$(/B4!
!

=.'.$9$%.!/2!2,%'%+,'(!-/*,.,/% M%+/9$!*.'.$9$%.
! 6F"> 6F"; 6F">! 6F";

7$2$&&$)!.'T!'**$.*!&$('.$)!./Z! !! !!
M%8$*.9$%.!-&/-$&.1! 6F4;!! 6F4A!! F45!!! 54E!!
Q&/-$&.1R!-('%.!'%)!$@:,-9$%.! ;C45!! ;C4;!! F4;!!! U!"F4K!V
M%.'%0,L($!'**$.*!U$T+(:),%0!0//)B,((V! >4K!! A4E!! U!F4K!V! U!F46!V
M%*:&'%+$!-/(,+1!'%)!+(',9!&$*$&8$*! "R>>F45!! >6545!! 6"4A!!! U!"F>4"!V
Q&/8,*,/%*!2/&!-$%*,/%*!'%)!-/*.W&$.,&$9$%.!L$%$2,.*! "K"4E!! ";E4E!! A4F!!! C546!!
X.?$&!-&/8,*,/%*! "64;!! "64C!! U!F4A!V! "4>!!
3++&:$)!$T-$%*$*!'%)!)$2$&&$)!,%+/9$! F46!! F46!! U!"46!V
\%:*$)!.'T!(/**$*! ";"45!! ">"45!! "A4>!!! U!C4C!V
X.?$&! CA4K!! >54>!! U!F4"!V! U!KC46!V
_"&(($-#,#""#-$*)^$)((#*($ I\LLJ7@$$ L;J7J$$ JI79$$$ N$I>?7@$P
\%&$+/0%,*$)!)$2$&&$)!.'T!'**$.*! U!AK4E!V U!EE4>!V A4E!!! F4C!!
<#*$-#,#""#-$*)^$)((#*($ I\L>878$$ 9;@7?$$ J978$$$ N$IIF7F$P

!! $$
7$2$&&$)!.'T!(,'L,(,.,$*!&$('.$)!./Z! !! !! $$
7$&,8'.,8$*!?$()!2/&!.&'),%0!U'**$.*V! F4"!! F4"!! U!F4"!V! F4A!!
N,%'%+,'(!,%8$*.9$%.*!U'8',('L($!2/&!*'($V! 6RC6;4A!! "R"K64C!! U!;4C!V! U!F46!V
\%,.W(,%I$)!,%8$*.9$%.*! U!;4>!V "4E!! A4;!!! "4A!!
M%8$*.9$%.!-&/-$&.1! "6;4>!! 564"!! U!"45!V! 6C4F!!
D/'%*!./!+:*./9$&*! "46!! "4A!! F4;!!! U!F46!V
Q&/-$&.1R!-('%.!'%)!$@:,-9$%.! "KE45!! "5>46!! >4>!!! U!A4"!V
M%.'%0,L($!'**$.*!U$T+(:),%0!0//)B,((V! "FE4>!! "654F!! E4C!!! 64>!!
X.?$&!-&/8,*,/%*! ";4>!! K45!! U!>45!V! U!>45!V
7$2$&&$)!-/(,+1!'+@:,*,.,/%!+/*.*! ;"4;!! >K4F!! E45!!! ";4K!!
7$2$&&$)!$T-$%*$!'%)!'++&:$)!,%+/9$! "4>!! "4>!! F4"!!! !!
['T!$T$9-.!&$'(,*$)!&$*$&8$*! C"46!! C>4;!! ;4F!!! U!6>4>!V
<'((!/-.,/%!OPQ!Q'&,L'*!*?'&$*! !! KE4A!!
X.?$&! >64A!! 554F!! >"46!!! "A4C!!
U&*)3$-#,#""#-$*)^$3+)O+3+*+#($ ;\IL;7L$$ I\99L7F$$ 8;7J$$$ I?J7@$$

!! $$
Y#,#""#-$*)^$+25&G#$N#^0#2(#P$ $$ III7?$$$ N$I@7J$P

!! $$
<#*$-#,#""#-$*)^$ N$I\;@97>$P N$I\?J;7F$P $$ $$

!
! !
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7$2$&&$)!,%+/9$!.'T!'**$.*!'%)!(,'L,(,.,$*!'&$!/22*$.!B?$%!.?$&$!,*!'!($0'((1!$%2/&+$'L($!&,0?.!./!/22*$.!+:&&$%.!.'T!'**$.*!'0',%*.!+:&&$%.!
.'T!(,'L,(,.,$*!'%)!B?$%!.?$!)$2$&&$)!,%+/9$!.'T$*!&$('.$!./!.?$!*'9$!.'T'.,/%!':.?/&,.14![?$!'9/:%.*!,%!.?$!*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!
'2.$&!*:+?!/22*$..,%0!'&$!'*!2/((/B*4!
!

! 6F"> 6F";
&

7$2$&&$)!.'T!'**$.! "FC4>!! 5F4"!!
7$2$&&$)!.'T!(,'L,(,.1! "R>C;4C!! "R"6>4F!!
<#*$-#,#""#-$*)^$ N$I\;@97>$P N$I\?J;7F$P

!
!
3*! '.! ;"!7$+$9L$&! 6F">R! G\H! "R;6E46! 9,((,/%! B'*! +?'&0$)! ./!
$@:,.1!&$('.$)!./!)$2$&&$)!.'T!'%)!G\H!EF4>!9,((,/%!B'*!+?'&0$)!./!
$@:,.1! &$('.$)! ./! +:&&$%.! .'T! U6F";Z! G\H!5CK4A! 9,((,/%! '%)!
G\H!>F4F!9,((,/%!&$*-$+.,8$(1R!L/.?!+?'&0$)!./!$@:,.1V4!
!
7$2$&&$)!.'T!'**$.*!'&$!&$+/0%,*$)!./!.?$!$T.$%.!.?'.!,.!,*!-&/L'L($!
.?'.! .?$&$!B,((!L$!*:22,+,$%.! 2:.:&$! .'T'L($!-&/2,.!'0',%*.!B?,+?! .?$!
)$2$&&$)!.'T!'**$.!+'%!L$!:.,(,*$)4!7$2$&&$)!.'T!'**$.*!?'8$!L$$%!
&$+/0%,*$)!/%!:%:*$)!U+(',9$)V!.'T!(/**$*!'%)!:%:*$)!.'T!+&$),.*!
'.! '%! $*.,9'.$)! .'T! 8'(:$! /2! G\H! K;45! 9,((,/%! U6F";Z!
G\H!>A46!9,((,/%V!B?$&$'*!*:+?!?'8$!%/.!L$$%! &$+/0%,*$)! ./!'%!
'9/:%.!/2!G\H!>RC"C!9,((,/%!U6F";Z!G\H!>R5KA!9,((,/%V4!N&/9!.?$!
./.'(! .'T! (/**$*! '%! $*.,9'.$)! .'T! 8'(:$! /2! G\H!>RFC>!9,((,/%! +'%!
L$! +'&&,$)! 2/&B'&)! ,%)$2,%,.$(1! B?$&$'*! '%! $*.,9'.$)! '9/:%.! /2!

G\H!AA6! 9,((,/%! B,((! $T-,&$! ):&,%0! '! -$&,/)! /2! $,0?.! 1$'&*R! $'+?!
1$'&S*! $T-,&'.,/%! )$-$%),%0! /%! 1$'&! /2! /&,0,%4! J/*.! /2! .?$!
U+(',9$)V! .'T! (/**! +'&&1! 2/&B'&)! -/*,.,/%! /&,0,%'.$*! 2&/9! .?$!
(,@:,)'.,/%! /2! O&:**$(*! D,@:,)'.,/%! _/(),%0! U.?$! 2/&9$&! N/&.,*!
O&:**$(*R! .?$! +/9-'%1! .?'.! ?$()! .?$! N/&.,*! L'%I,%0! /-$&'.,/%*V4!
['T!B,*$R!.?$!(/**!/%!.?$!*'($!/2!.?$!N/&.,*!O'%I!/%(1!9'.$&,'(,*$)!
'.!.?$!9/9$%.!/2!(,@:,)'.,/%4!
!
7$2$&&$)!.'T!'**$.*!)$-$%),%0!/%!2:.:&$!.'T'L($!-&/2,.*!,%!$T+$**!
/2! -&/2,.*! '&,*,%0! 2&/9! .?$! &$8$&*'(! /2! $T,*.,%0! .'T'L($! .$9-/&'&1!
),22$&$%+$*! '9/:%.! ./! G\H!K"46!9,((,/%! U6F";Z! G\H!>>4"!9,((,/%V!
'%)!?'8$!L$$%!&$+/0%,*$)!L'*$)!/%!.?$!$T-$+.'.,/%!.?'.!*:22,+,$%.!
.'T'L($! ,%+/9$! B,((! L$! 0$%$&'.$)! ,%! 2:.:&$! 1$'&*! ./! :.,(,*$! .?$*$!
)$2$&&$)!.'T!'**$.*4!

!
!
! !
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26 RPN (I) 
 
!
[?$! HQPUMV! ,*! '! 2,%'%+,'(! ,%*.&:9$%.! .?'.! &$*:(.*! ,%! @:'&.$&(1!
-'19$%.*! L$,%0! 9')$! ./R! /&! &$+$,8$)! 2&/9R! OPQ! Q'&,L'*! N/&.,*!
=3ePa4!
!
OPQ!Q'&,L'*!N/&.,*!=3ePa!,**:$)!<3=_G=!*$+:&,.,$*!,%!6FFK!B,.?!
30$'*! =3ePa! '*! +/W/L(,0/&4! <3=_G=! '&$! +/%8$&.,L($! *$+:&,.,$*!
.?'.!+/%8$&.!,%!30$'*!*?'&$*!'.!'!-&$W*$.!-&,+$!/2!G\H!6;E4>F!-$&!
*?'&$4!OPQ!Q'&,L'*!N/&.,*!=3ePa!'%)!30$'*!=3ePaR!'.!.?'.!-/,%.!
,%! .,9$! L/.?! -'&.*! /2! .?$! N/&.,*! 0&/:-R! ,%.&/):+$)! '! H$('.,8$!
Q$&2/&9'%+$!P/.$R!)$*,0%$)! ./!'8/,)!'++/:%.,%0!8/('.,(,.1!/%! .?$!
30$'*! *?'&$*! '%)! /%! .?$! '.! 2',&! 8'(:$! 8'(:$)! <3=_G=! ,%! .?$!
L//I*!/2!OPQ!Q'&,L'*!N/&.,*!=3ePa4!3.! .?$!L&$'I!:-!/2!N/&.,*! ,%!
6FFER! OPQ!Q'&,L'*! N/&.,*! =3ePa! '%)! 30$'*! '0&$$)! ./! -'1!
,%.$&$*.! /8$&! '! &$2$&$%+$! '9/:%.! *.'.$)! ,%! .?,*! H$('.,8$!
Q$&2/&9'%+$!P/.$4![?$!@:'&.$&(1! ,%.$&$*.!-'19$%.! ,*!8'(:$)!'*!'!
2,%'%+,'(!,%*.&:9$%.!'%)!&$2$&&$)!./!'*!HQPUMV4!
!
[?$! HQPUMV! $T,*.*! ./! .?$! $T.$%.! .?'.! <3=_G=! *$+:&,.,$*! &$9',%!
/:.*.'%),%0! ,%! .?$!9'&I$.4! X&,0,%'((1R! "6RFFF! <3=_G=! *$+:&,.,$*!
B$&$! ,**:$)! ,%! 6FFK4! 30$'*! &$'+?$)! '%! '0&$$9$%.! B,.?!
OPQ!Q'&,L'*! ,%! N$L&:'&1! 6F"6R! B?$&$L1! 30$'*! -',)! '!
G\H!65K!9,((,/%! ,%)$9%,.1! ./! OPQ! Q'&,L'*! B?$%! OPQ! Q'&,L'*!
.$%)$&$)! <3=_G=! '.! '! -&,+$! /2! >K4Ab! '%)! +/%8$&.$)! .?$! KRAA;!
<3=_G=! *$+:&,.,$*! .$%)$&$)! ,%./! ,.*! :%)$&(1,%0! 30$'*! *?'&$*R!
.&,00$&,%0!.?$!-&/W&'.'!+'%+$(('.,/%!/2!.?$!HQPUMV!(,'L,(,.14!32.$&!.?,*!
+/%8$&*,/%!>R>>K!<3=_G=!&$9',%!/:.*.'%),%04!

H$2$&$%+$!'9/:%.!'%)!,%.$&$*.!-',)!
[?$!&$2$&$%+$!'9/:%.!,*!+'(+:('.$)!'*!2/((/B*Z!
! .?$! ),22$&$%+$! L$.B$$%! G\H! 6R;AF! 9,((,/%! '%)! .?$! 9'&I$.!

8'(:$!/2!"64A;!9,((,/%!30$'*!*?'&$*!,%!B?,+?!.?$!,%*.&:9$%.!
+/%8$&.*R!($**!

! .?$!),22$&$%+$!L$.B$$%!G\H!;RFFF!9,((,/%!-'&!,**:'%+$!'%)!
.?$! 9'&I$.! 8'(:$! /2! .?$! <3=_G=! '*! @:/.$)! L1! .?$!
D:T$9L/:&0!*./+I!$T+?'%0$R!9:(.,-(,$)!L1!

! .?$! %:9L$&! /2! <3=_G=! *$+:&,.,$*! .?'.! &$9',%! /:.*.'%),%0!
U>R>>Ke"6RFFF!u!;K4FCbV4!

!
30$'*! -'1*! ,%.$&$*.! ./! OPQ!Q'&,L'*! N/&.,*! =3ePa! /8$&! .?$!
'8$&'0$! &$2$&$%+$! '9/:%.! ,%! .?$! @:'&.$&! U,2! .?$! 'L/8$! /:.+/9$!
L$+/9$*!%$0'.,8$!OPQ!Q'&,L'*!N/&.,*!=3ePa!-'1*!./!30$'*Vc!.?$!
,%.$&$*.! '9/:%.$)! ./!;W9/%.?!G:&,L/&!-(:*!6F!L'*,*!-/,%.*!:-! ./!
;"! J'&+?! 6F">! '%)! ;W9/%.?! G:&,L/&! -(:*! EF! L'*,*! -/,%.*!
.?$&$'2.$&!U*$$!%$T.!-'&'0&'-?V4!

=.'.$!0:'&'%.$$!'%)!+'%+$(('.,/%!/2!.?,*!0:'&'%.$$!
\-!./!;"!J'&+?!6F">!.?$!O$(0,'%!*.'.$!0:'&'%.$$)!30$'*!,%.$&$*.!
-'19$%.! ./B'&)*! OPQ! Q'&,L'*! N/&.,*! =3ePa4! 30$'*! -',)! .?$!
O$(0,'%! =.'.$! '! 2$$! 2/&! .?,*! 0:'&'%.$$R! '9/:%.,%0! ./! KF! L'*,*!
-/,%.*! -$&! '%%:9! /8$&! .?$! &$2$&$%+$! '9/:%.R! B?,($! .?$! O$(0,'%!
*.'.$!?$()!'!-($)0$!/%!">b!/2! .?$!*?'&$*!/2!3#! M%*:&'%+$!'*!'!
&$+/:&*$R!,%!+'*$!30$'*!B/:()!)$2':(.!/%!,.*!,%.$&$*.!-'19$%.4!
!
Y,.?! '%! /L`$+.,8$! ./! +'%+$(! .?$! =.'.$! 0:'&'%.$$! .?$! ,%8/(8$)!
-'&.,$*!&$'&&'%0$)!.?$!'0&$$9$%.!/%!"!3-&,(!6F">4![?$!-($)0$!,%!
2'8/:&! /2! .?$! O$(0,'%! =.'.$! B'*! &$-('+$)! L1! '! -($)0$! /2!
3#!M%*:&'%+$! *?'&$*! ),&$+.(1! ,%! 2'8/:&! /2! OPQ! Q'&,L'*! N/&.,*!
=3ePaR!B?$&$L1!.?$!%:9L$&!/2!-($)0$)!*?'&$*!B'*!&$):+$)!2&/9!
">b! ./! K4>b! /2! .?$! ./.'(! 3#! M%*:&'%+$! *?'&$*! /:.*.'%),%0c! ./!
&$2($+.! .?$! ?,0?$&! +&$),.! &,*I! .?$! ,%.$&$*.! &'.$! '--(,+'L($! /8$&! .?$!
&$2$&$%+$! '9/:%.! +?'%0$)! 2&/9! ;W9/%.?! G:&,L/&! -(:*! 6F! L'*,*!
-/,%.*!,%./!;W9/%.?!G:&,L/&!-(:*!EF!L'*,*!-/,%.*c!'.!.?$!*'9$!)'.$!
.?$!2$$!/L(,0'.,/%!2&/9!30$'*!./B'&)*!.?$!O$(0,'%!=.'.$!+$'*$)!./!
$T,*.4!
!
30$'*!-',)!G\H!>4A!9,((,/%!,%.$&$*.!'%)!2$$!(,%I$)!B,.?!.?$!HQPUMV!
,%!6F">!8$&*:*!G\H!;4F!9,((,/%!,%!6F";4!

a'(:'.,/%!!
30$'*!'--(,$*!'! .&'%*2$&!%/.,/%! ./!N',&!a'(:$! .?$!HQPUMV! (,'L,(,.14!
dN',&! 8'(:$d! ,*! )$2,%$)! ,%! MNH=! ";! '*! .?$! -&,+$! .?'.! B/:()! L$!
&$+$,8$)!./!*$((!'%!'**$.!/&!-',)!./!.&'%*2$&!'!(,'L,(,.1!,%!'%!/&)$&(1!
.&'%*'+.,/%!L$.B$$%!9'&I$.!-'&.,+,-'%.*!'.!.?$!9$'*:&$9$%.!)'.$4!
[?$! )$2,%,.,/%! ,*! $T-(,+,.(1! )$*+&,L$)! '*! '%! $T,.! -&,+$R! (,%I$)! B,.?!
.?$! -&,+$! d-',)! ./! .&'%*2$&! '! (,'L,(,.1d4! Y?$%! *:+?! -&,+,%0! ,*! %/.!
'8',('L($!'%)!.?$!(,'L,(,.1!,*!?$()!L1!'%/.?$&!$%.,.1!'*!'%!'**$.R!.?$!
(,'L,(,.1! %$$)*! ./! L$! 8'(:$)! 2&/9! .?$! -$&*-$+.,8$! /2! '! 9'&I$.!
-'&.,+,-'%.! .?'.! ?/()*! .?$! '**$.4! 30$'*! 8'(:$*! ,.*! (,'L,(,.1! '.! .?$!
&$2$&$%+$!'9/:%.4!!
!
[?$!HQPW&$2$&$%+$!'9/:%.!9/8$*!*:L`$+.! ./! .?$!<3=_G=!-&,+$!
'%)!30$'*!*?'&$!-&,+$Z!$'+?!"b! ,%+&$'*$!/2! .?$!<3=_G=!-&,+$R!
$T-&$**$)!,%!'!-$&+$%.'0$!/2!,.*!-'&!8'(:$R!($')*!./!'%!,%+&$'*$!/2!
.?$! &$2$&$%+$!'9/:%.!B,.?!G\H!""!9,((,/%R!B?,($!$'+?!G\H!"4FF!
,%+&$'*$! /2! .?$! 30$'*! *?'&$! -&,+$! )$+&$'*$*! .?$! &$2$&$%+$!
'9/:%.!B,.?!G\H!A!9,((,/%4!!
!
[?$! ,%+&$'*$! /2! .?$! &$2$&$%+$! '9/:%.! 2&/9! G\H! ;KF! 9,((,/%! '.!
1$'&!$%)!6F";!./!G\H!>CK!9,((,/%!/%!;"!7$+$9L$&!6F">!,*!):$!./!
.?$!-&,+$!,%+&$'*$!/2!.?$!<3=_G=!2&/9!CK455b!./!KC4F>b!):&,%0!
6F">!'%)!)$+&$'*$!/2! .?$!30$'*!*?'&$!-&,+$! 2&/9!G\H!;F4EA! ./!
G\H!6E4A"!/8$&!.?$!*'9$!-$&,/)4!!

! !
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27 Accrued interest 
and other liabilities 

!
[?$!+/9-/*,.,/%!/2!3++&:$)!,%.$&$*.!'%)!/.?$&!(,'L,(,.,$*!'*!'.!;"!7$+$9L$&!,*!'*!2/((/B*4!!
!

! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";
&

7$2$&&$)!&$8$%:$*! EF4>!! EC4;!!
3++&:$)!2,%'%+$!+/*.*! >"4C!! >A45!!
3++&:$)!/.?$&!$T-$%*$*! "AF4E!! "6E4F!!
7$&,8'.,8$*!?$()!2/&!?$)0,%0!-:&-/*$*! >;4>!! ;K4C!!
7$2,%$)!L$%$2,.!-$%*,/%!(,'L,(,.,$*! >AA4K!! ;KC46!!
7$2,%$)!L$%$2,.!(,'L,(,.,$*!/.?$&!.?'%!-$%*,/%! ""C4;!! E"4C!!
[$&9,%'.,/%!L$%$2,.*! 54A!! "F4K!!
X.?$&!(/%0W.$&9!$9-(/1$$!L$%$2,.!(,'L,(,.,$*! ";46!! "64>!!
=?/&.W.$&9!$9-(/1$$!L$%$2,.!(,'L,(,.,$*! EC4>!! 554>!!
3++/:%.*!-'1'L($! 6FA4;!! "5;4;!!
7:$!./!'0$%.*R!-/(,+1?/()$&*!'%)!,%.$&9$),'&,$*! AF"4>!! >K;4E!!
a3[!'%)!/.?$&!.'T$*!-'1'L($! ";;4E!! ";K4>!!
7,8,)$%)*!-'1'L($! 6>4;!! 664>!!
7:$!./!&$,%*:&$&*! A64;!! "FE4"!!
7$&,8'.,8$*!?$()!2/&!.&'),%0! C"4>!! A4A!!
X.?$&!(,'L,(,.,$*! >>"4E!! ;>64>!!
U&*)3$ >\J;87F$$ >\I8>7?$$

!
!
7$.',(*! /2! $9-(/1$$! L$%$2,.! (,'L,(,.,$*! +'%! L$! 2/:%)! ,%! %/.$! K!
*$+.,/%!K4"!G9-(/1$$!L$%$2,.*4!!
!
7$&,8'.,8$*! ?$()! 2/&! .&'),%0! '&$! 8'(:$)! L'*$)! /%! ($8$(! 6!
U/L*$&8'L($! 9'&I$.! )'.'! ,%! '+.,8$! 9'&I$.*V4! 3((! -:&+?'*$*! '%)!
*'($*! /2! 2,%'%+,'(! '**$.*! &$@:,&,%0! )$(,8$&1! B,.?,%! .?$! .,9$! 2&'9$!
$*.'L(,*?$)!L1!&$0:('.,/%!/&!9'&I$.!+/%8$%.,/%!'&$!&$+/0%,*$)!/%!

.?$! .&')$!)'.$R! ,4$4! .?$!)'.$!B?$%!30$'*!L$+/9$*!'!-'&.1! ./! .?$!
+/%.&'+.:'(!-&/8,*,/%*!/2!.?$!,%*.&:9$%.4!!
!
[?$! (,%$!X.?$&! (,'L,(,.,$*! ,%+(:)$*!-'1'L($*! &$('.$)! ./! .?$!+($'&,%0!
/2! *$+:&,.,$*! .&'%*'+.,/%*R! +'*?! &$+$,8$)! 'B',.,%0! '((/+'.,/%! ./!
,%8$*.9$%.*!'%)!*9'((!$T-$%*$*!./!L$!-',)4!
!

! !
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28 Provisions 
 
!
[?$!-&/8,*,/%*!9',%(1!&$('.$!./!($0'(!),*-:.$*!'%)!&$/&0'%,*'.,/%*!
'%)!'&$!L'*$)!/%!L$*.!$*.,9'.$*!'8',('L($!'.!-$&,/)W$%)!L'*$)!/%!
9'%'0$9$%.! `:)0$9$%.! '%)! ,%! 9/*.! +'*$*! *:--/&.$)! L1! .?$!
/-,%,/%!/2!($0'(!')8,*/&*4![?$!.,9,%0!/2!.?$!/:.2(/B!/2!+'*?!&$('.$)!
./!.?$*$!-&/8,*,/%*!,*!L1!%'.:&$!:%+$&.',%!0,8$%!.?$!:%-&$),+.'L,(,.1!
/2! .?$! /:.+/9$! '%)! .?$! .,9$! ,%8/(8$)! ,%! +/%+(:),%0!
(,.,0'.,/%*e),*-:.$*4! Y$! &$2$&! ./! %/.$! >5! </%.,%0$%.! (,'L,(,.,$*R!
B?,+?!)$*+&,L$*!.?$!8'&,/:*!/%0/,%0!(,.,0'.,/%*4!
!
X%!6E!i:(1!6F">R!.?$!39*.$&)'9!</:&.!/2!3--$'(!)$+,)$)!./!($'8$!
.?$!*'($!/2!.?$!7:.+?!N/&.,*!$%.,.,$*!,%!6FF5!:%'22$+.$)!,%!&$*-/%*$!
./!.?$!'--$'(!L1!=.,+?.,%0N/&.,*G22$+.!'0',%*.!.?$!`:)0$9$%.!/2!.?$!
39*.$&)'9! 7,*.&,+.! </:&.4! _/B$8$&R! .?$! </:&.! '(*/! &:($)! .?'.!
N/&.,*! -&/8,)$)! 9,*($'),%0! '%)! ,%+/9-($.$! ,%2/&9'.,/%! &$0'&),%0!
.?$! *'($! /2! .?$! 7:.+?! N/&.,*! $%.,.,$*! ):&,%0! .?$! -$&,/)! /2!
6E!=$-.$9L$&! .?&/:0?! "!X+./L$&! 6FF5R! '%)! )$+,)$)! .?'.! 30$'*!
*?/:()! ,%)$9%,21! .?$! *?'&$?/()$&*! +/%+$&%$)! 2/&! .?$! )'9'0$*!
*:22$&$)!'*!'!&$*:(.4!
!

30$'*! ?'*! )$+,)$)! ./! '--$'(! .?,*! )$+,*,/%! L$2/&$! .?$! 7:.+?!
=:-&$9$!</:&.R!L:.!+/%+(:)$)!.?'.!L'*$)!/%!M3=!;K!&$@:,&$9$%.*!
'!-&/8,*,/%!,*!./!L$!&$+/0%,^$)4!
!
3(.?/:0?!%/!)'9'0$*!?'8$!L$$%!$*.'L(,*?$)!./!)'.$!,%!.?$!+:&&$%.!
-&/+$$),%0*R! 30$'*! ?'*! &$+/0%,^$)! '! -&/8,*,/%! /2!
G\H!";F!9,((,/%R! L'*$)! /%! ,.*! '**$**9$%.! /2! .?$! .$&9*! /2! .?$!
</:&.S*! )$+,*,/%! '%)! /%! 9$.?/)*! '%)! '**:9-.,/%*! +/99/%(1!
:*$)! ,%! .?$!9'&I$.4!Y$!%/.$! .?'.! .?$! 2,%'(! '9/:%.!'%)! .,9,%0!/2!
/:.2(/B*! ,*! :%+$&.',%! '%)! ,*! 9',%(1! )$-$%)$%.! /%! U'V! .?$! '+.:'(!
%:9L$&! /2! +(',9'%.*R! ULV! .?$! 9$.?/)*! .?'.! B,((! L$! :*$)! L1! .?$!
+/:&.!./!)$.$&9,%$!.?$!$(,0,L,(,.1!/2!.?$*$!+(',9'%.*!'%)!.?$!'9/:%.!
/2!.?$!)'9'0$*!./!L$!(,%I$)!./!.?$!'(($0$)!B&/%0)/,%0!'%)!U+V!.?$!
)'.$!/2!2,%'(,^'.,/%!/2!.?$!2:&.?$&!($0'(!-&/+$$),%0*4!
!
[?$! '9/:%.*! '&$! -&$*$%.$)! :%)$&! (,%$! ,.$9! Q&/8,*,/%*! ,%! .?$!
*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!'%)!(,%$!,.$9!<?'%0$!,%!-&/8,*,/%*!
,%!.?$!,%+/9$!*.'.$9$%.4!
!

!
<?'%0$*!,%!-&/8,*,/%*!):&,%0!.?$!1$'&!'&$!'*!2/((/B*4!
!

! 6F"> 6F";
&

W)3)25#$)($)*$I$a)2')"%$ J@7?$$ 8F7I$$
3+@:,*,.,/%!'%)!),8$*.9$%.!/2!*:L*,),'&,$*! F4>!! !!
M%+&$'*$!U7$+&$'*$V!,%!-&/8,*,/%*! ";K4A!! U!64;!V
\.,(,*$)!):&,%0!.?$!1$'&! U!""4K!V U!6"4A!V
N/&$,0%!$T+?'%0$!),22$&$%+$*! F46!! U!F4;!V
W)3)25#$)($)*$;I$Y#5#GO#"$ I9I7J$$ J@7?$$

!
!
! !
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29 Liabilities related 
to written put options NCI 

!
6E4"! D,'L,(,.1!&$('.$)!./!B&,..$%!-:.!/-.,/%!/%!

3#!M%*:&'%+$!*?'&$*!?$()!L1!OPQ!Q'&,L'*!
N/&.,*!=3ePa!

30$'*!+/%+(:)$)!/%!"6!J'&+?!6FFE!'%!'0&$$9$%.!/%!.?$!*'($!/2!
6Ab!g!"!*?'&$!/2!3#!M%*:&'%+$!./!N/&.,*!O'%I!U%/B!%'9$)!OPQ!
Q'&,L'*! N/&.,*!=3ePaV! 2/&! '%! '9/:%.! /2! G\H! "R;KA!9,((,/%4! [?,*!
'0&$$9$%.!B'*!'--&/8$)!L1!.?$!=?'&$?/()$&S*!9$$.,%0*!/2!30$'*!
/2!3-&,(!6FFE4!3*!-'&.!/2! .?,*! .&'%*'+.,/%R!30$'*!0&'%.$)!./!N/&.,*!
O'%I!'!-:.!/-.,/%!./!&$*$((!.?$!'+@:,&$)!*.'I$!,%!3#!M%*:&'%+$!,%!
.?$!*,TW9/%.?!-$&,/)!*.'&.,%0!"!i'%:'&1!6F"5!./!30$'*4!!
!
30$'*! +/%+(:)$)! .?'.! .?$! $T$&+,*$! /2! .?$! -:.! /-.,/%! ,*!
:%+/%),.,/%'(4! M%! '++/&)'%+$! B,.?! M3=! ;6! 30$'*! ,*! .?$&$2/&$!
/L(,0$)! ./! &$+/0%,*$!'! 2,%'%+,'(! (,'L,(,.1!'0',%*.! .?$!-&$*$%.!8'(:$!
/2! .?$! $*.,9'.$)! $T$&+,*$! -&,+$! /2! .?$! -:.! /-.,/%! ,%! 6F"54! [?,*!
2,%'%+,'(! (,'L,(,.1! ,*! *?/B%! ,%! '! *$-'&'.$! (,%$! UD,'L,(,.1! &$('.$)! ./!
B&,..$%! -:.! /-.,/%V! ,%! .?$! *.'.$9$%.! /2! 2,%'%+,'(! -/*,.,/%4! M%!
')),.,/%R! .?$! (,'L,(,.1! ,*! ,%+(:)$)! ,%! .?$! #$%$&'(! 3++/:%.! '*! .?$!
(,'L,(,.1! &$('.$*! ./! 30$'*! M%*:&'%+$! M%.$&%'.,/%'(! P4a4! U.?$! -'&$%.!
+/9-'%1! /2! 3#! M%*:&'%+$V4! 30$'*! 8'(:$*! .?$! (,'L,(,.1! '.! .?$!
'9/:%.! /2! .?$! +/%*,)$&'.,/%! $T-$+.$)! ./! L$! -',)! /%! *$..($9$%.R!
),*+/:%.$)!L'+I!./!.?$!&$-/&.,%0!)'.$4!
!
[?$!+/:%.$&-'&.!/2!.?,*!(,'L,(,.1! ,*!'!B&,.$!)/B%!/2!.?$!8'(:$!/2!.?$!
P/%W+/%.&/((,%0! ,%.$&$*.! :%)$&(1,%0! .?$! /-.,/%4! [?$! ),22$&$%+$!
L$.B$$%!.?$!8'(:$!/2!.?$!P/%W+/%.&/((,%0!,%.$&$*.!'%)!.?$!2',&!8'(:$!
/2!.?$!(,'L,(,.1!,*!'))$)!./!.?$!X.?$&!&$*$&8$*!B?,+?!'&$!,%+(:)$)!,%!
=?'&$?/()$&*S!$@:,.14!=:L*$@:$%.!+?'%0$*!,%!.?$!2',&!8'(:$!/2!.?$!

D,'L,(,.1! &$('.$)! ./! .?$! -:.! /-.,/%! '&$! &$+/&)$)! ,%! .?$! X.?$&!
H$*$&8$*4!
!
M2!.?$!/-.,/%!B,((!L$!$T$&+,*$)!,%!6F"5R!.?$!(,'L,(,.1!B,((!L$!*$..($)!L1!
'!+'*?!-'19$%.!/2!30$'*!./!OPQ!Q'&,L'*!N/&.,*!=3ePa!&$*:(.,%0!
,%!30$'*!&$'+@:,&,%0!6Ab!g!"!*?'&$!/2!3#!M%*:&'%+$4!_/B$8$&R!,2!
.?$!/-.,/%!9'.:&$*!B,.?/:.!$T$&+,*,%0!.?$%!.?$!(,'L,(,.1!,*!B&,..$%!/22!
'0',%*.!P/%W+/%.&/((,%0!,%.$&$*.!'%)!X.?$&!H$*$&8$*4!!

<'(+:('.,/%!/2!.?$!(,'L,(,.1!
30$'*! ,*! :*,%0! .?$! $9L$))$)! 8'(:$! /2! .?$! (,2$! L:*,%$**! /2!
3#!M%*:&'%+$!'%)!'!),*+/:%.$)!+'*?!2(/B!9/)$(!2/&!P/%W(,2$!'*!'!
L'*,*! 2/&! .?$! +'(+:('.,/%! /2! .?$! D,'L,(,.14! N/&! )$.$&9,%,%0! .?$!
$T-$+.$)! *$..($9$%.! '9/:%.R! .?$! '--(,$)! 8'(:'.,/%! 9$.?/)! ,*!
L'*$)!/%Z!
! +:&&$%.! $9L$))$)! 8'(:$! 9:(.,-($*! 2/&! (,2$! ,%*:&'%+$!

+/9-'%,$*c!
! '! 0&/B.?! ,%! 8'(:$! L'*$)! /%! '%! $T-$+.$)! &'.$! /2! &$.:&%! /2!

""b! /%! $9L$))$)! 8'(:$! '%)! '! AFb! ),8,)$%)! -'1W/:.! 2/&!
6F";!'%)!/2!KAb!2/&!.?$!1$'&*!.?$&$'2.$&c!

! '!),*+/:%.!&'.$!/2!"Fb4!

[&$'.9$%.!/2!.?$!/-.,/%!,%!.?$!M%+/9$!*.'.$9$%.!!
3*! (/%0!'*! .?$!/-.,/%!?'*!%/.!L$$%!$T$&+,*$)R! .?$! &$*:(.*! ,%! .?$!
</%*/(,)'.$)! ,%+/9$! *.'.$9$%.! (,%I$)! ./! P/%W+/%.&/((,%0! ,%.$&$*.!
U.?$!6Ab!g!"!*?'&$!-'&.!/2!OPQV!'&$!&$+/&)$)!'*!P/%W+/%.&/((,%0!
,%.$&$*.4!
!
!
!

!
! !
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O'*$)!/%! .?$*$!'**:9-.,/%*! .?$!%$.!-&$*$%.!8'(:$!/2! .?$! (,'L,(,.1! ,*!G\H!"R;E"!9,((,/%!'*!'.!;"!7$+$9L$&!6F">! U;"!7$+$9L$&!6F";Z!
G\H!"R6AA!9,((,/%V4![?$!2/((/B,%0!*$%*,.,8,.,$*!?'8$!L$$%!+'(+:('.$)4!
!
7,*+/:%.!&'.$! g"b!-/,%. !U!"bV!-/,%.
a'(:$!(,'L,(,.1! "R;A>!! "R>;F!!
H$('.,8$!,9-'+.! U64KbV !645b

Q&,+$!./!G9L$))$)!a'(:$! g"Fb U!"Fb!V
a'(:$!(,'L,(,.1! "RAFA!! "R6KK!!
H$('.,8$!,9-'+.! !546b U546bV

#&/B.?!&'.$! !g"b!-/,%. !U!"bV!-/,%.
a'(:$!(,'L,(,.1! "R>6;!! "R;CF!!
H$('.,8$!,9-'+.! !64;b U646bV

!
[?$!,9-'+.!/2!.?$!(,'L,(,.1!&$('.$)!./!.?$!B&,..$%!-:.!/-.,/%!/%!*?'&$?/()$&*S!$@:,.1!,*!'*!2/((/B*Z!
!
a'(:$!Q:.!X-.,/%! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";! <?'%0$

!!
a'(:$!D,'L,(,.1!Q:.!X-.,/%! "R;E"4F!! "R6AA4F!!! ";C4F!!

!!
</&&$*-/%),%0!P/%!</%.&/((,%0!M%.$&$*.! U!"RAC64E!V U!"R66A4A!V! U!;;K4>!V
M9-'+.!/%!=?'&$?/()$&*d!G@:,.1! "K"4E!! U!6E4A!V! 6F"4>!!

!

6E46! Q:.!/-.,/%!3#!M%*:&'%+$!0&'%.$)!./!Q'&I,9/!
3#!M%*:&'%+$!0&'%.$)!'%!:%+/%),.,/%'(!-:.!/-.,/%!/%!,.*!"F4FAb!/B%$&*?,-!./!Q'&I,9/R!.?$!-&$*$%.!9,%/&,.1!*?'&$?/()$&!/2!M%.$&-'&I,%04!
[?$!-:.!/-.,/%!?'*!L$$%!9$'*:&$)!'.!.?$!2',&!8'(:$!/2!.?$!$T-$+.$)!*$..($9$%.!'9/:%.!UG\H!55!9,((,/%V4!
! !
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30 Non-Controlling 
interests 

!
[?$!2/((/B,%0!.'L($!-&/8,)$*!,%2/&9'.,/%!'L/:.!.?$!9/*.!*,0%,2,+'%.!%/%W+/%.&/((,%0!,%.$&$*.*!UP<MV!,%!30$'*!$%.,.,$*4!!
!

b!/2!%/%W H$*:(.! G@:,.1! b!/2!%/%W H$*:(.!! G@:,.1!
! +/%.&/((,%0 '*!'.! '*!'.! +/%.&/((,%0 '*!'.!! '*!'.!
!! ,%.$&$*. ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F"> ,%.$&$*. ;"!7$+$9L$&!6F";! ;"!7$+$9L$&!6F";
#&/:-!+/9-'%1! !! !! !!
3#!M%*:&'%+$!UO$(0,:9V! 6A4Fb ";F45!! "RAC64E!! 6A4Fb """4E!!! "R66A4A!!
M%.$&-'&I,%0!=3!U-'&.!/2!3#!M%*:&'%+$V! >E4"b C4F!! 6F645!! "F4"b ;4>!!! 5E4K!!
a$%.,!J!U-'&.!/2!3#!M%*:&'%+$V! >F4Fb "4;!! 6E46!! >F4Fb "4E!!! ;F46!!
=,+'8/%(,%$!U-'&.!/2!<G\V! ;A4Fb F4A!! "4K!! !! !! !!
J,(($%%,:9L+-!30$'*!U-'&.!/2!<G\V! >E4Fb 6K4;!! 65E4A!! >E4Fb >F4A!!! AA64C!!
NhOe\OM!3**,+:&'^,/%,!U-'&.!/2!<G\V! AF4Fb ">4;!! "AE45!! KA4Fb ""46!!! "6545!!
X.?$&! A46!! !! !! ;4C!!
U&*)3$ IL?7>$$ >\>@I7I$$ $$ I8L7F$$$ >\?;?7J$$
3)`:*.9$%.!P<M!3#!M%*:&'%+$!&$('.$)!./!! $$ $$ $$

D,'L,(,.1!/%!B&,..$%!-:.!/-.,/%!U*$$!P/.$!6EV! U!"RAC64E!V !! !! U!"R66A4A!V
U&*)3$<CR$ $$ IL?7>$$ 8LL7>$$ !! I8L7F$$$ L?J7F$$

!
!
P/%W+/%.&/((,%0! ,%.$&$*.! UP<MV!&$-&$*$%.*! .?$!&$('.,8$!-'&.,+,-'.,/%!/2!'! .?,&)!-'&.1! ,%! .?$!*?'&$?/()$&*S!$@:,.1!/2!'%!30$'*!*:L*,),'&1!'*!
)$.$&9,%$)!L1!30$'*R!,%!'++/&)'%+$!B,.?!,%.$&%'.,/%'(!2,%'%+,'(!&$-/&.,%0!*.'%)'&)*4!!
!
7$.',(*!/%!.?$!')`:*.9$%.!P<M!3#!M%*:&'%+$!&$('.$)!./!D,'L,(,.1!/%!B&,..$%!-:.!/-.,/%!'&$!-&/8,)$)!,%!%/.$!6E!D,'L,(,.,$*!&$('.$)!./!B&,..$%!
-:.!/-.,/%*!P<M!*$+.,/%!6E4"4!!

=:L*,),'&,$*!
[?$!)$.',(*!/2!.?$!=.'.$9$%.!/2!N,%'%+,'(!Q/*,.,/%!/2!3#!M%*:&'%+$!'&$!,%+(:)$)!,%!%/.$!E4!7$.',(*!/2!/.?$&!*:L*,),'&,$*!/2!30$'*!,%!B?,+?!
%/%W+/%.&/((,%0!,%.$&$*.*!'&$!?$()!'&$Z!
!

3**$.*!'*!'. D,'L,(,.,$*!'*!'. G@:,.1!'*!'. 3**$.*!'*!'. D,'L,(,.,$*!'*!'.! G@:,.1!'*!'.
!! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F"; ;"!7$+$9L$&!6F";! ;"!7$+$9L$&!6F";
=:L*,),'&1! !! !! !!
30$'*!N&'%+$! >REFC4"!! >RKAA45!! "AF4;!! >R6FF45!! >RFAC4;!!! ">>4A!!
\OM!3**,+:&'^,/%,! "RF"E4C!! K>64>!! 6KK46!! 5;A4E!! C6E4>!!! 6FC4A!!
JL+-!30$'*! ""R"C;4>!! "FR;KC4A!! K5C4E!! ""RAAA4C!! "FR6AE4A!!! "R6EC4"!!

!
! !
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31 Derivatives 
 
!
7$&,8'.,8$*! :*$)! L1! ,%),8,):'(! *:L*,),'&,$*! +/9-(1! B,.?! .?$!
&$($8'%.! *:-$&8,*/&1! &$0:('.,/%*! '%)! 30$'*S! ,%.$&%'(! 0:,)$(,%$*4!
7$&,8'.,8$*!'&$!:*$)!./!9'%'0$!9'&I$.!'%)!,%8$*.9$%.!&,*I*4![?$!
*:L*,),'&,$*! 9'%'0$! .?$! &,*I! $T-/*:&$*! ,%! .?$,&! ,%8$*.9$%.!
-/&.2/(,/*! L'*$)! /%! 0$%$&'(! .?&$*?/()*! '%)! .'&0$.*4! [?$! 9/*.!
,9-/&.'%.! -:&-/*$! /2! .?$*$! ,%*.&:9$%.*! ,*! ?$)0,%0! '0',%*.!
')8$&*$!9'&I$.!9/8$9$%.*!2/&!*$($+.$)!*$+:&,.,$*!/&!2/&!-'&.*!/2!'!
-/&.2/(,/4! 30$'*! *$($+.,8$(1! :*$*! )$&,8'.,8$! 2,%'%+,'(! ,%*.&:9$%.*!
*:+?! '*! *B'-*R! /-.,/%*! '%)! 2/&B'&)*! ./! ?$)0$! +?'%0$*! ,%!
+:&&$%+1! &'.$*! /&! ,%.$&$*.! &'.$*! ,%! .?$,&! ,%8$*.9$%.! -/&.2/(,/4!
M%.$&$*.!&'.$!+/%.&'+.*!2/&9!.?$!('&0$*.!-'&.R!B,.?!ACbR!/2!.?$!./.'(!
)$&,8'.,8$*!-/&.2/(,/!'*!'.!;"!7$+$9L$&!6F">!U6F";Z!C5bV4!!
!
M9-/&.'%.!?$)0,%0!,%*.&:9$%.*!'&$!$@:,.1!2/&B'&)!+/%.&'+.*R!$@:,.1!
/-.,/%*R! ./.'(! &$.:&%*! *B'-*R! ,%.$&$*.! &'.$! *B'-*R! ,%.$&$*.! &'.$!
2/&B'&)*R! +:&&$%+1! *B'-*! '%)! +:&&$%+1! 2/&B'&)*4! _$)0,%0!
,%*.&:9$%.*!9'1!L$!,9-($9$%.$)!2/&!,%),8,):'(!.&'%*'+.,/%*!U9,+&/!
?$)0$V! 2/&! '! -/&.2/(,/! /2! *,9,('&! '**$.*! /&! (,'L,(,.,$*! U-/&.2/(,/!
?$)0$V4!30$'*!,*!/L(,0$)!./!'**$**!B?$.?$&!.?$!+&,.$&,'!2/&!?$)0$!
'++/:%.,%0!'&$!9$.R! ,%!-'&.,+:('&!B?$.?$&! .?$!?$)0$!&$('.,/%*?,-*!
'&$! ?,0?(1! $22$+.,8$! ,%! /22*$..,%0! +?'%0$*! ,%! 2',&! 8'(:$*! /&! +'*?!
2(/B*! L$.B$$%! .?$! ?$)0,%0! ,%*.&:9$%.! '%)! .?$! ?$)0$)! ,.$94!
N:&.?$&9/&$R! .?$! &$@:,&$)! ?$)0$! )/+:9$%.'.,/%! ?'*! ./! L$!
-&$-'&$)4!3.! ,%+$-.,/%R!'((!?$)0$!&$('.,/%*?,-*!9:*.!L$!'--&/8$)!
./!$%*:&$! .?'.!'((!?$)0$!&$@:,&$9$%.*!'&$! 2:(2,(($)!'%)! .?$!?$)0$!
)/+:9$%.'.,/%!,*!+/9-($.$4!M2!.?$!2/&9'(!?$)0$!&$('.,/%!+'%!%/.!L$!
$*.'L(,*?$)!/&!,*!.//!+:9L$&*/9$!.?$%!.?$!)$&,8'.,8$*!'&$!L//I$)!
'*!?$()!2/&!.&'),%04!

N/&$,0%!$T+?'%0$!+/%.&'+.*!
N:.:&$*!'&$! +/%.&'+.*! .?'.! &$@:,&$! *$..($9$%.!'.! '! *-$+,2,$)!-&,+$!
'%)! /%! '! *-$+,2,$)! 2:.:&$! )'.$! '%)! +'%! L$! .&')$)! ,%! *,9,('&!
9'&I$.*4!N/&B'&)*!'&$!+:*./9,^$)!+/%.&'+.*!L$.B$$%!.B/!$%.,.,$*!
B?$&$! *$..($9$%.! .'I$*! -('+$! /%! '! *-$+,2,+! )'.$! ,%! .?$! 2:.:&$! '.!
./)'1S*!-&$W'0&$$)!-&,+$4!X%!'!+/%*/(,)'.$)!($8$(R!+:&&$%+1!2:.:&$*!
'%)!2/&B'&)*!+/%.&'+.*!'++/:%.$)!'.!1$'&!$%)!6F">!2/&!KAb!/2!.?$!

+:&&$%+1! )$&,8'.,8$! ,%*.&:9$%.*! UL'*$)! /%! %/.,/%'(! '9/:%.*! '.!
;"!7$+$9L$&! 6F">V! +/9-'&$)! ./! CCb! '.! .?$! $%)! /2! 6F";4! [?$!
+:&&$%+1!2:.:&$*!'%)!2/&B'&)*!+/%.&'+.*!'&$!9',%(1!?$()!./!?$)0$!
.?$! +:&&$%+1! &,*I! /%! 2/&$,0%! +:&&$%+1! )$%/9,%'.$)! '**$.*! '%)!
,%+&$'*$)! 2&/9! G\H!C5K!9,((,/%! ,%! 6F";! ./! G\H! "R6C;! 9,((,/%! ,%!
6F">! ):$! ./! .?$! ,%+&$'*$)! -/*,.,/%! ,%! +/99$&+,'(! (/'%*!
)$%/9,%'.$)!,%!\=74!!
!
30$'*! $%.$&$)! ,%./! +:&&$%+1! *B'-*! '9/:%.,%0! G\H! >FC! 9,((,/%!
U6F";Z! G\H! ;>5! 9,((,/%V! ./! ?$)0$! ,.*! 2/&$,0%! +:&&$%+1! &,*I! ,%!
&$*-$+.!/2!+'*?!2(/B*!2&/9!\=7!)$%/9,%'.$)!L/%)*4!

M%.$&$*.!&'.$!+/%.&'+.*!
[?$! %/.,/%'(! '9/:%.*! /2! ,%.$&$*.! &'.$! +/%.&'+.*! )$+&$'*$)! 2&/9!
G\H! 6R>E"! 9,((,/%! ,%! 6F";! ./! G\H! 6R""6! 9,((,/%! ,%! 6F">! B,.?! '!
9'&I$.! 8'(:$! /2! &$*-$+.,8$(1! G\H! 5A! 9,((,/%! U%$.! '**$.V! '%)!
G\H!A5!9,((,/%!U%$.!(,'L,(,.1V4!
!
[?$! /-.,/%! -/&.2/(,/! 2/&9*! .?$! 9'`/&! -'&.! /2! .?$! ,%.$&$*.! &'.$!
+/%.&'+.*!'9/:%.,%0!G\H!ACF!9,((,/%!U9'&I$.!8'(:$!G\H!F!9,((,/%V!
,%! 6F">! '%)! ,%! 6F";! G\H! "R6A6! 9,((,/%R! &$*-$+.,8$(1! 6Kb! '%)!
AFb4![?$!)$+&$'*$! ,%!8'(:$! ,*!):$! ./! .?$!9'.:&,.1!/2!-'&.!/2! .?$!
/-.,/%!-/&.2/(,/!,%!6F">4!
!
=B'-!+/%.&'+.*!'&$!'0&$$9$%.*!L$.B$$%!.B/!-'&.,$*!./!$T+?'%0$!
/%$!*$.!/2!+'*?!2(/B*!2/&!'%/.?$&!*$.!/2!+'*?!2(/B*4!Q'19$%.*!'&$!
9')$!/%!.?$!L'*,*!/2!.?$!*B'-S*!%/.,/%'(!8'(:$4!30$'*!,*!-&,9'&,(1!
:*,%0! ,%.$&$*.! &'.$! *B'-! +/%.&'+.*! ./! 9'%'0$! +'*?! 2(/B*! '&,*,%0!
2&/9!,%.$&$*.!&$+$,8$)!/&!-',)!'%)!+&/**!+:&&$%+1!*B'-!+/%.&'+.*!
./!9'%'0$!2/&$,0%!+:&&$%+1!)$%/9,%'.$)!+'*?!2(/B*!U*$$!kN/&$,0%!
$T+?'%0$!+/%.&'+.*SV4!
!
3*!'.!;"!7$+$9L$&!6F">R!.?$! ,%.$&$*.!&'.$!*B'-*!+/%*,*.!/2!>6b!
/2! .?$! ./.'(! ,%.$&$*.! &'.$! +/%.&'+.*! B,.?! '! %/.,/%'(! '9/:%.! /2!
G\H!5EC!9,((,/%!+/9-'&$)!B,.?!G\H!K;"!9,((,/%!,%!6F";!U6EbV4!!

!
!
! !
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[&'),%0!)$&,8'.,8$*!
!
! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";

N',&!8'(:$*! ! N',&!8'(:$*!
! P/.,/%'( ! ! P/.,/%'(
!! 3**$.* D,'L,(,.,$* '9/:%. 3**$.*! D,'L,(,.,$*! '9/:%.

&& && &
N/&$,0%!$T+?'%0$!+/%.&'+.*! !! !! !!
N/&B'&)*!'%)!2:.:&$*! >"4; "R6C64E A46! F4"! C5K4F
=B'-*! ""4K ""4K !! F4E! F4E
U&*)3$ II79 JI7; I\>9J78 @7>$ I7?$ 8L97F

!! !! !!
M%.$&$*.!&'.$!+/%.&'+.*! !! !! !!
=B'-*! "4E 6F4" >A;4A ;4C! >4A! >F646
X-.,/%*! >K54F "4C! !! "R"KF4F
U&*)3$ I7F >?7I F;I7@ @7>$ J7@$ I\@9>7>

!! !! !!
D*/#"$ J7@ = J7?$ $$ IIF7J

!! !! !!
U&*)3$ IL7I 8I7J >\>?87I IJ7J$ @7@$ >\;9F7@

!! !! !!
N',&!8'(:$*!*:--/&.$)!L1!/L*$&8'L($!9'&I$.!)'.'! "64" C"4> ;4K! "4F! !!
N',&!8'(:$*!/L.',%$)!:*,%0!'!8'(:'.,/%!9/)$(! C4F "F4K! >4A! !!
U&*)3$ IL7I 8I7J IJ7J$ @7@$ $$

!! !! !!
X8$&!.?$!+/:%.$&!UX[<V! "K4C C"4> 6R6FC4" ">4>! A4A! 6R;KE4A
GT+?'%0$!.&')$)! F4A F4F! !! !!
U&*)3$ IL7I 8I7J >\>?87I IJ7J$ @7@$ >\;9F7@

!

_$)0,%0!)$&,8'.,8$*!
!
! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";
! N',&!8'(:$* N',&!8'(:$*!

P/.,/%'( P/.,/%'(
!! 3**$.* D,'L,(,.,$* '9/:%. 3**$.*! D,'L,(,.,$*! '9/:%.

&& && &
N/&$,0%!$T+?'%0$!+/%.&'+.*! !! !! !!
=B'-*! A4" ;E>4" F4;! ;4K! ;>K4"
U&*)3$ @7I ;FJ7I ?7;$ ;79$ ;J97I

!! !! !!
M%.$&$*.!&'.$!+/%.&'+.*! !! !! !!
N/&B'&)*!'%)!2:.:&$*! 564A "C4E CAC46 !! ">4>! AFK4C
=B'-*! 6"4> >>64A F4"! "E4A! ;6E4F
X-.,/%*! F46 5646 "4"! !! 5646
U&*)3$ L>79 ;L7; I\IL?7F I7>$ ;;7F$ FIL7L

!! !! !!
W)3)25#$)($)*$;I$Y#5#GO#"$>?IJ$ 564K >;4> I\@9@7? "4A! ;K4C! I\>8@7F

!! !! !!
N',&!8'(:$*!*:--/&.$)!L1!/L*$&8'L($!9'&I$.!)'.'! "C4E !! !! !!
N',&!8'(:$*!/L.',%$)!:*,%0!'!8'(:'.,/%!9/)$(! 564K 6C4A "4A! ;K4C! !!
U&*)3$ L>79 J;7J I7@$ ;978$ $$

!! !! !!
X8$&!.?$!+/:%.$&!UX[<V! 564K >;4> "RAKA4F "4A! ;K4C! "R6CA4E
U&*)3$ L>79 J;7J I\@9@7? I7@$ ;978$ I\>8@7F

!
7$&,8'.,8$*!'&$!8'(:$)!L'*$)!/%!($8$(!6!U/L*$&8'L($!9'&I$.!)'.'!,%!'+.,8$!9'&I$.*V4!
! !
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32 Commitments 
 
[?$!</99,.9$%.*!H$+$,8$)!'%)!#,8$%!+'%!L$!*?/B%!'.!;"!7$+$9L$&!'*!2/((/B*4!
!
</99,.9$%.*! 6F"> 6F";

&
</99,.9$%.!H$+$,8$)! !!
<&$),.!(,%$*! >;"4A 6K"4A
X.?$&!+&$),.!&$('.$)! "4K
</(('.$&'(!'%)!0:'&'%.$$*!&$+$,8$)! >RAE64A >RF>54;
X.?$&!/22!L'('%+$W*?$$.!&,0?.*! 64C A4E
M%*:&'%+$!&$('.$)!&,0?.*!'%)!+/99,.9$%.! ">4C
U&*)3$"#5#+H#-$ @\?>878 J\;J>7?

!
</99,.9$%.!#,8$%! !
#:'&'%.$$*R!N,%'%+,'(!'%)!Q$&2/&9'%+$!D$..$&*!/2!<&$),.! K54A "">4>

<&$),.!(,%$*! C"64K >;545
\*$)! U!6FF4A!V U!""K4C!V

38',('L($! >"646 ;6"46
</(('.$&'(!'%)!0:'&'%.$$*!0,8$%! "RAC64C "RC5;4C
G%.&:*.$)!'**$.*!'%)!&$+$,8'L($*! "R>>64E C"54;
<'-,.'(!&,0?.*!h!+/99,.9$%.*! "6"4A "6C4;
X.?$&!/22!L'('%+$W*?$$.!+/99,.9$%.*! 5;64; >>C4K
U&*)3$1+H#2$ J\J@?7? ;\;I?7@

!
!
[?$!9'`/&!-'&.!/2!.?$!</99,.9$%.*!H$+$,8$)!+/%*,*.!/2!+/(('.$&'(!
'%)!0:'&'%.$$*!&$+$,8$)R!'%)!&$('.$*!9',%(1!./!+/(('.$&'(!&$+$,8$)!
2&/9!+:*./9$&*!/%!&$*,)$%.,'(!9/&.0'0$*!'%)!./!'!($**$&!$T.$%)!./!
-/(,+1?/()$&!(/'%*!'%)!+/99$&+,'(!(/'%*4!!
!

</99,.9$%.*! #,8$%! ('&0$(1! +/9-&,*$! +/(('.$&'(! '%)! 0:'&'%.$$*!
0,8$%! UG\H! "RAC;! 9,((,/%V! ,%! +/%%$+.,/%! B,.?! &$-:&+?'*$!
'0&$$9$%.*R!$%.&:*.$)!'**$.*!'%)!&$+$,8'L($*!UG\H!"R>>;!9,((,/%V!
'%)!$T.$%)$)!+&$),.!(,%$*4!!
!

!
! !
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33 Fair value of financial assets 
and financial liabilities 

!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!+'&&1,%0!'9/:%.*!'%)!2',&!8'(:$!/2!.?/*$!+('**$*!/2!2,%'%+,'(!'**$.*!'%)!2,%'%+,'(!(,'L,(,.,$*!%/.!&$-/&.$)!'.!
2',&!8'(:$!/%!.?$!30$'*!</%*/(,)'.$)!*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%4!D,'L,(,.,$*!'&$R!$T+$-.!2/&!*/9$!)$L.!+$&.,2,+'.$*!U*$$!%/.$!66!7$L.!
+$&.,2,+'.$*V!?$()!'.!'9/&.,*$)!+/*.4!
!
3!)$*+&,-.,/%!/2!.?$!9$.?/)*!:*$)!./!)$.$&9,%$!.?$!2',&!8'(:$!/2!2,%'%+,'(!,%*.&:9$%.*!,*!0,8$%!L$(/B4!!
!

6F"> 6F";
!! D$8$(! <'&&1,%0!8'(:$ N',&!8'(:$ <'&&1,%0!8'(:$! N',&!8'(:$
3**$.*! && &
<'*?!'%)!+'*?!$@:,8'($%.*! 6! 6RA"C4;!! 6RA"C4;!! 6R"AC4C!!! 6R"AC4C!!
N,%'%+,'(!M%8$*.9$%.*!?$()!./!9'.:&,.1! "!e!;! >R55K4F!! KR"6"4;!! >REK>4>!!! AR5CA4>!!
D/'%*! 6! CRFC54;!! CRK>F4K!! ARK5>4>!!! AREKF45!!
H$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*! 6! "REE"4K!! "REE"4K!! 6RF6F4F!!! 6R6FC4E!!
U&*)3$,+2)25+)3$)((#*($ I@\J8;7;$$ IL\;9?7?$$ IJ\F;@7J$$$ I8\IFF79$$

!! !!
D,'L,(,.,$*! && &
7$L.!+$&.,2,+'.$*! 6! 646!! 646!! C54>!!! C54>!!
=:L/&),%'.$)!(,'L,(,.,$*! 6! 6RF5C4;!! 6R";54F!! "REK"4F!!! 6RFFF4;!!
D/'%*! 6! 6R6FA4A!! 6R6FA46!! 6RF;K46!!! 6RF;K4F!!
X.?$&!L/&&/B,%0*! 6! 6K54F!! 6K>4K!! ;6C4A!!! ;FK4F!!
U&*)3$,+2)25+)3$3+)O+3+*+#($ $$ J\@9>7?$$ J\8>?7I$$ J\J?;7I$$$ J\JI>79$$

!
N',&!8'(:$!,*!.?$!'9/:%.!2/&!B?,+?!'%!'**$.!+/:()!L$!$T+?'%0$)R!'!
(,'L,(,.1!*$..($)!/&!'!0&'%.$)!$@:,.1!,%*.&:9$%.!$T+?'%0$)!L$.B$$%!
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34 Insurance 
premiums 
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35 Interest, dividend and 
other investment income 

!
[?$!.'L($!L$(/B!-&/8,)$*!)$.',(*!/2!M%.$&$*.R!),8,)$%)!'%)!/.?$&!,%8$*.9$%.!,%+/9$!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&4!
!
!! 6F"> 6F";
M%.$&$*.!,%+/9$! !!
M%.$&$*.!,%+/9$!/%!+'*?!h!+'*?!$@:,8'($%.*! A4A!! A4"!!
M%.$&$*.!,%+/9$!/%!(/'%*!./!L'%I*! "K46!! KE45!!
M%.$&$*.!,%+/9$!/%!,%8$*.9$%.*! 6RFKA4C!! 6RFK54;!!
M%.$&$*.!,%+/9$!/%!(/'%*!./!+:*./9$&*! "KC45!! ">A45!!
M%.$&$*.!,%+/9$!/%!)$&,8'.,8$*!?$()!2/&!.&'),%0! "4A!! C46!!
X.?$&!,%.$&$*.!,%+/9$! 6>45!! 654K!!
U&*)3$+2*#"#(*$+25&G#$ >\;?I7J$$ >\;J;7F$$

$$
7,8,)$%)!,%+/9$!2&/9!$@:,.1!*$+:&,.,$*! "F>45!! E;4C!!
H$%.'(!,%+/9$!2&/9!,%8$*.9$%.!-&/-$&.1! 66"4A!! 66K4F!!
H$8$%:$*!-'&I,%0!0'&'0$! ;6F4"!! 6E64F!!
X.?$&!,%8$*.9$%.!,%+/9$! >C4;!! >C4"!!
U&*)3$+2*#"#(*\$-+H+-#2-$)2-$&*/#"$+2H#(*G#2*$+25&G#$ >\FFJ7I$$ ;\??>78$$

!
! !
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36 Result on sales 
and revaluations 

!
H$*:(.!/%!*'($*!'%)!&$8'(:'.,/%*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!,*!L&/I$%!)/B%!'*!2/((/B*4!
!
$$ 6F"> 6F";

&
7$L.!*$+:&,.,$*!+('**,2,$)!'*!'8',('L($!2/&!*'($! ";C4F!! >A4A!!
G@:,.1!*$+:&,.,$*!+('**,2,$)!'*!'8',('L($!2/&!*'($! E;4C!! CF4F!!
7$&,8'.,8$*!?$()!2/&!.&'),%0! U!"64A!V U!"64;!V
M%8$*.9$%.!-&/-$&.1! E4E!! ;;4F!!
<'-,.'(!0',%!U(/**$*V!/%!*'($!/2!*?'&$*!/2!*:L*,),'&,$*!'%)!'**/+,'.$*! "FK4A!! A;4A!!
M%8$*.9$%.*!,%!'**/+,'.$*! "4;!! U!F4"!V
Q&/-$&.1R!-('%.!'%)!$@:,-9$%.! "F4"!! ;4;!!
3**$.*!'%)!(,'L,(,.,$*!?$()!'.!2',&!8'(:$!.?&/:0?!-&/2,.!/&!(/**! F4K!! A4C!!
_$)0,%0!&$*:(.*! U!"4E!V F4>!!
X.?$&! >4;!! "64C!!
U&*)3$E#('3*$&2$()3#($)2-$"#H)3')*+&2($ ;JF7?$$ >?I7@$$

!
!
7$&,8'.,8$*! ?$()! 2/&! .&'),%0! '&$! ,%,.,'((1! &$+/0%,*$)! '.! '+@:,*,.,/%!
+/*.R! ,%+(:),%0! '%1! .&'%*'+.,/%! +/*.*! ./! '+@:,&$! .?$! 2,%'%+,'(!
,%*.&:9$%.4! =:L*$@:$%.! 9$'*:&$9$%.! ,*! '.! 2',&! 8'(:$! B,.?!
+?'%0$*!,%!2',&!8'(:$!&$+/&)$)!,%!.?$!,%+/9$!*.'.$9$%.4!
!
3((! +?'%0$*! ,%! 2',&! 8'(:$! /2! .?$! '**$.*! '%)! (,'L,(,.,$*! ?$()! '.! 2',&!
8'(:$! .?&/:0?! -&/2,.! /&! (/**! '&$! &$-/&.$)! 'L/8$4! [?,*! ,%+(:)$*!
:%&$'(,*$)!0',%*!'%)! (/**$*!2&/9!&$8'(:'.,/%*!'%)!&$'(,*$)!0',%*!
'%)!(/**$*!:-/%!)$&$+/0%,.,/%!/2!.?$!'**$.*!/&!(,'L,(,.,$*4!
!

_$)0,%0! &$*:(.*! +/%.',%! .?$! +?'%0$*! ,%! 2',&! 8'(:$! '..&,L:.'L($! ./!
.?$! ?$)0$)! &,*I! U9',%(1! ,%.$&$*.W&'.$! &,*IV! /2! ?$)0$)! '**$.*! '%)!
(,'L,(,.,$*!'%)!.?$!+?'%0$*!,%!2',&!8'(:$!/2!.?$!?$)0,%0!,%*.&:9$%.*4!
!
[?$!+'-,.'(!0',%!/%!*'($!/2!*?'&$*!/2!*:L*,),'&,$*!'%)!'**/+,'.$*!
/2!G\H!"FK4A!9,((,/%! ,%!6F">!&$('.$*!9',%(1! ./! .?$!*'($!/2!30$'*!
Q&/.$+.! D.)4! '%)! D/:8&$**$! )$8$(/-9$%.! M! '%)! ,*! $T-(',%$)! ,%!
9/&$!)$.',(!,%!%/.$!;!3+@:,*,.,/%*!'%)!),*-/*'(*4!
!
!
!

!
!
! !
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37 Investment income related to 
unit-linked contracts 

!
[?$!,%+/9$!&$('.$)!./!:%,.W(,%I$)!+/%.&'+.*!,*!-&$*$%.$)!L$(/B4!
!
$$ 6F"> 6F";

&
U\%V&$'(,*$)!0',%*!U(/**$*V!W!,%*:&'%+$!+/%.&'+.*! "6>4K!! ">64K!!
U\%V&$'(,*$)!0',%*!U(/**$*V!W!,%8$*.9$%.!+/%.&'+.*! 5>54"!! A6"4C!!
U\%V&$'(,*$)!0',%*!U(/**$*V! EK645!! CC>4;!!

!!
M%8$*.9$%.!,%+/9$!W!,%*:&'%+$!+/%.&'+.*! >4C!! A4F!!
M%8$*.9$%.!,%+/9$!W!,%8$*.9$%.!+/%.&'+.*! 6EA4;!! ;FE4;!!
H$'(,*$)!,%8$*.9$%.!,%+/9$! 6EE4E!! ;">4;!!

!!
U&*)3$+2H#(*G#2*$+25&G#$"#3)*#-$*&$'2+*=3+26#-$5&2*")5*($ I\>9>79$$ F9L78$$

!
! !
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38 Share of result 
of associates 

!
=?'&$!/2!&$*:(.!/2!'**/+,'.$*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!,*!*-$+,2,$)!,%!.?$!.'L($!L$(/B!2/&!.?$!9',%!'**/+,'.$*4!
!!

[/.'( [/.'( P$. b! =?'&$!/2!&$*:(.
,%+/9$ $T-$%*$* ,%+/9$ 30$'*! /2!'**/+,'.$*

6F">! U"FFb!,%.$&$*.V U"FFb!,%.$&$*.V U"FFb!,%.$&$*.V ,%.$&$*.! U30$'*!*?'&$V

J'1L'%!30$'*!_/(),%0!O$&?')! "R6EC4K!! U!"R"K"4E!V "6>45!! ;"4Fb! ;54C!!
J:'%0![?',!#&/:-!_/(),%0! 6RF>;4;!! U!"R5CE4F!V "K>4;!! K45b!W!;F4Eb! AF4K!!
[',-,%0!_/(),%0*! ER">645!! U!5REFC45!V 6;C4F!! 6F4Fb!W!6>4Eb! AE4"!!
H/1'(!Q'&I!M%8$*.9$%.*! ;"46!! U!E45!V 6"4>!! >>4Kb! E4C!!
M7OM!N$)$&'(!D,2$!M%*:&'%+$! "AF4A!! U!";64E!V "K4C!! 6C4Fb! >4C!!
[$*+/!M%*:&'%+$!D.)! A>546!! U!AA64C!V U!>4>!V AF4"b! U!646!V
3I*,0/&.'! >;A4"!! U!>A64K!V U!"K4C!V ;C4Fb! U!C4;!V
<'&),2!D:T!a,$! ARA";4;!! U!AR>KA45!V ;K4A!! ;;4;b! "64A!!
7[_Q! ;E4>!! U!K;4A!V U!;>4"!V ;;4Fb! U!""4;!V
Q&$),&$+! ;4;!! U!F46!V ;4"!! 6E4>b! F4E!!
38,'L$(! >>45!! U!;A4K!V E4"!! 6>4Kb! 646!!
P/&.?!D,0?.! K4"!! U!K4F!V F4"!! >F4Fb!
Q/($!=.'&! K45!! U!K4K!V F4"!! >F4Fb!
OM[J! "C4K!! U!"C4K!V AF4Fb!
<&$),9/! ";"4>!! U!"6E4>!V 64F!! ;>4>b! F4K!!
D/:8&$**$!7$8$(/-9$%.!M! ""4F!! U!E4A!V "4A!! 6F4Fb! F4;!!
N&$1!=3! "54;!! U!6;4K!V U!A4>!V 6F4Fb! U!"4"!V
X.?$&! A46!!
U&*)3$(/)"#$&,$"#('3*$&,$)((&5+)*#($ $$ $$ $$ $$ I8;7@$$

[/.'( [/.'( P$. b! =?'&$!/2!&$*:(.
,%+/9$ $T-$%*$* ,%+/9$ 30$'*! /2!'**/+,'.$*

6F";! U"FFb!,%.$&$*.V U"FFb!,%.$&$*.V U"FFb!,%.$&$*.V ,%.$&$*.! U30$'*!*?'&$V
&& !! !! !! !! !!
J'1L'%!30$'*!_/(),%0!O$&?')! "R;""4E!! U!"R"KF4C!V ">"4;!! ;"4Fb! >;4K!!
J:'%0![?',!#&/:-!_/(),%0! "RKAE4"!! U!"RAE"4C!V "CK4A!! K45b!W!;F4Eb! >54;!!
[',-,%0!_/(),%0*! KR6C;4;!! U!KR"C"4>!V "F"4E!! 6F4Fb!W!6>4Eb! 6C4A!!
H/1'(!Q'&I!M%8$*.9$%.*! KC>45!! U!">C4A!V C"54;!! >>4Kb! 6KC4>!!
M7OM!N$)$&'(!D,2$!M%*:&'%+$! "6"4;!! U!"">46!V K4"!! 6C4Fb! "45!!
[$*+/!M%*:&'%+$!D.)! AEA4K!! U!AKE4;!V "C4>!! AF4"b! 546!!
3I*,0/&.'! >KF4>!! U!>FK4F!V C;4>!! ;C4Fb! 6645!!
<'&),2!D:T!a,$! AR6FK4;!! U!AR"KK4F!V ;F4;!! ;;4;b! "F4"!!
7[_Q! ;>4;!! U!;546!V U!;4E!V ;;4Fb! U!"4;!V
Q&$),&$+! "4C!! U!"4K!V U!F4"!V 6E4Ab! !!
38,'L$(! >"4E!! U!;C4C!V A4;!! 6>4Kb! "4;!!
P/&.?!D,0?.! F4>!! U!F4>!V !! >F4Fb! !!
Q/($!=.'&! F4A!! U!F4;!V F46!! >F4Fb! F4"!!
OM[J! "K46!! U!6E46!V U!"64F!V AF4Fb! U!C4F!V
<&$),9/! "6E4A!! U!"6K4>!V 64"!! ;>4>b! F4K!!
N&$1!=3! A4K!! U!""4F!V U!A4;!V 6F4Fb! U!"4"!V
X.?$&! !! !! !! !! ;4K!!
U&*)3$(/)"#$&,$"#('3*$&,$)((&5+)*#($ !! !! !! !! J;@7>$$

!
! !
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39 Fee and 
commission income 

!
N$$!'%)!+/99,**,/%!,%+/9$!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!,*!*-$+,2,$)!,%!.?$!.'L($!L$(/B4!!
!
!! 6F"> 6F";
N$$!'%)!+/99,**,/%!,%+/9$! !!
H$,%*:&'%+$!+/99,**,/%*! >64K!! >>45!!
M%*:&'%+$!'%)!,%8$*.9$%.!2$$*! "5C4A!! 6FE4"!!
3**$.!9'%'0$9$%.! ;"4E!! ;F45!!
#:'&'%.$$*!'%)!+/99,.9$%.!2$$*! 646!! 64F!!
X.?$&!*$&8,+$!2$$*! "AK4F!! ">64A!!
U&*)3$,##$)2-$5&GG+((+&2$+25&G#$ J>?7;$$ J>F7>$$

!
[?$!(,%$!X.?$&!*$&8,+$!2$$*!9',%(1!&$('.$*!./!2$$*!&$+$,8$)!2&/9!L&/I$&'0$!+/9-'%,$*!2/&!.?$!*'($!/2!,%*:&'%+$!-/(,+,$*!/2!.?,&)!-'&.,$*4!
!
! !
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40 Other 
income 

!
X.?$&!,%+/9$!,%+(:)$*!.?$!2/((/B,%0!$($9$%.*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&4!
!
$$ 6F"> 6F";
X.?$&!,%+/9$! !!
Q&/+$$)*!/2!*'($!/2!-&/-$&.1!,%.$%)$)!2/&!*'($! ;4"!! F4A!!
H$+/8$&1!/2!*.'22!'%)!/.?$&!$T-$%*$*!2&/9!.?,&)!-'&.,$*! AF4K!! CF4E!!
X.?$&! "KF4"!! ";54E!!
U&*)3$&*/#"$+25&G#$ >>;7F$$ >??7;$$

!
!
! !



!

| 188 | ANNUAL REPORT 2014!

41 Insurance claims 
and benefits 

!
[?$!)$.',(*!/2!M%*:&'%+$!+(',9*!'%)!L$%$2,.*R!%$.!/2!&$,%*:&'%+$!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!'&$!*?/B%!,%!.?$!.'L($!L$(/B4!!
!
!! 6F"> 6F";

!!
D,2$!,%*:&'%+$! CRFCE4A!! ARK6"4;!!
P/%W(,2$!,%*:&'%+$! 6RA">4E!! 6R>>K45!!
#$%$&'(!'++/:%.!'%)!$(,9,%'.,/%*! U!F4E!V U!"4>!V
U&*)3$+2('")25#$53)+G($)2-$O#2#,+*(\$2#*$ L\@L;7@$$ L\I8979$$

!
7$.',(*!/2!D,2$!M%*:&'%+$!+(',9*!'%)!L$%$2,.*R!%$.!/2!&$,%*:&'%+$R!'&$!*?/B%!L$(/B4!
!
!! 6F"> 6F";

&
O$%$2,.*!'%)!*:&&$%)$&*R!0&/**! AR>;K46!! >REE54E!!
<?'%0$!,%!(,'L,(,.,$*!'&,*,%0!2&/9!,%*:&'%+$!'%)!,%8$*.9$%.!+/%.&'+.*R!0&/**! KFK4>!! K5F4C!!
U&*)3$[+,#$+2('")25#$53)+G($)2-$O#2#,+*(\$1"&(($ 8\IJJ78$$ @\99F7@$$
H$,%*:&$&*d!*?'&$!/2!+(',9*!'%)!L$%$2,.*! U!KA4"!V U!A546!V
U&*)3$[+,#$+2('")25#$53)+G($)2-$O#2#,+*(\$2#*$ 8\?8F7@$$ @\9>I7;$$

!
D,2$!M%*:&'%+$!+(',9*!'%)!L$%$2,.*!,%!6F">!&$2($+.!.?$!,%+&$'*$!,%!-'19$%.*!,%!D,2$!D,'L,(,.,$*!U*$$!%/.$!6"!*$+.,/%*!6"4"R!6"46!'%)!6"4;V4!!
!
7$.',(*!/2!P/%W(,2$!M%*:&'%+$!+(',9*!'%)!L$%$2,.*R!%$.!/2!&$,%*:&'%+$R!'&$!*?/B%!,%!.?$!2/((/B,%0!.'L($4!
!
!! 6F"> 6F";

&
<(',9*!-',)R!0&/**! 6R>CE4F!! 6R;6E4E!!
<?'%0$!,%!(,'L,(,.,$*!'&,*,%0!2&/9!,%*:&'%+$!+/%.&'+.*R!0&/**! 6664"!! 6FK46!!
U&*)3$<&2=3+,#$+2('")25#$53)+G($)2-$O#2#,+*(\$1"&(($ >\8FI7I$$ >\@;97I$$
H$,%*:&$&*d!*?'&$!/2!+(',9*!-',)! U!">"4A!V U!K;45!V
H$,%*:&$&*d!*?'&$!/2!+?'%0$!,%!(,'L,(,.,$*! U!;>4C!V U!"A4A!V
U&*)3$<&2=3+,#$+2('")25#$53)+G($)2-$O#2#,+*(\$2#*$ >\@IJ7F$$ >\JJ97L$$

!
P/%W(,2$!M%*:&'%+$!+(',9*!'%)!L$%$2,.*!,%!6F">!&$2($+.!.?$!,%+&$'*$!,%!8/(:9$*!U*$$!%/.$!E!M%2/&9'.,/%!/%!/-$&'.,%0!*$09$%.*V!-'&.,'((1!
/22*$.!L1!'!L$..$&!&$,%*:&'%+$!&$*:(.4!
! !
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42 Financing 
costs 

!
[?$!2/((/B,%0!.'L($!*?/B*!.?$!L&$'I)/B%!/2!N,%'%+,%0!+/*.*!L1!-&/):+.!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&4!!
!
!! 6F"> 6F";
N,%'%+,%0!+/*.*! !!
7$L.!+$&.,2,+'.$*! F4K!! C45!!
=:L/&),%'.$)!(,'L,(,.,$*! K"4;!! ""A4K!!
O/&&/B,%0*! 6>45!! 6C4>!!
X.?$&!L/&&/B,%0*! "54F!! ";4;!!
7$&,8'.,8$*! ""4"!! >4"!!
X.?$&!(,'L,(,.,$*! >"45!! >F4A!!
U&*)3$,+2)25+21$5&(*($ I897L$$ >?87L$$

!
! !
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43 Change in 
impairments 

!
[?$!<?'%0$!,%!,9-',&9$%.*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!,*!'*!2/((/B*4!
!
!! 6F"> 6F";
<?'%0$!,%!,9-',&9$%.*!/2Z! !!
M%8$*.9$%.*!,%!)$L.!*$+:&,.,$*! ;C4>!! ""4E!!
M%8$*.9$%.*!,%!$@:,.1!*$+:&,.,$*!'%)!/.?$&! "54F!! 664C!!
M%8$*.9$%.!-&/-$&.1! U!F46!V "64C!!
D/'%*! >4A!! 64E!!
H$,%*:&'%+$!'%)!/.?$&!&$+$,8'L($*! F4K!! U!64F!V
Q&/-$&.1R!-('%.!'%)!$@:,-9$%.! U!F4A!V "4E!!
#//)B,((!'%)!/.?$&!,%.'%0,L($!'**$.*! F4E!! C45!!
M%8$*.9$%.*!,%!'**/+,'.$*! 64F!! !!
3++&:$)!,%.$&$*.!'%)!/.?$&!'**$.*! A4E!!
U&*)3$5/)21#$+2$+G0)+"G#2*($ 8I7L$$ 8>78$$

!
! !
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44 Fee and 
commission expenses 

!
[?$!+/9-/%$%.*!/2!2$$!'%)!+/99,**,/%!$T-$%*$*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!'&$!'*!2/((/B*4!
!
!! 6F"> 6F";
N$$!'%)!+/99,**,/%!$T-$%*$*! !!
=$+:&,.,$*! U!"4;!V F45!!
M%.$&9$),'&,$*! "R6;;4C!! "R"A545!!
3**$.!9'%'0$9$%.!2$$*! "A4;!! "K4A!!
<:*./),'%!2$$*! K4"!! A4A!!
X.?$&!2$$!'%)!+/99,**,/%!$T-$%*$*! >A4C!! >F46!!
U&*)3$,##$)2-$5&GG+((+&2$#^0#2(#($ I\;??7;$$ I\>>>7L$$

!
! !
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45 Staff 
expenses 

!
=.'22!$T-$%*$*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!'&$!'*!2/((/B*4!
!
!! 6F"> 6F";
=.'22!$T-$%*$*! !!
='('&,$*!'%)!B'0$*! AEC4F!! AE"4A!!
=/+,'(!*$+:&,.1!+?'&0$*! "654;!! "6A4A!!
Q$%*,/%!$T-$%*$*!&$('.,%0!./!)$2,%$)!L$%$2,.!-$%*,/%!-('%*! 6K4C!! 654F!!
7$2,%$)!+/%.&,L:.,/%!-('%!$T-$%*$*! 6>46!! 6"45!!
=?'&$WL'*$)!+/9-$%*'.,/%! ;4F!! 64>!!
X.?$&! A"4K!! >F4;!!
U&*)3$(*),,$#^0#2(#($ L;?7L$$ L?F7@$$

!
X.?$&!,%+(:)$*!.?$!+/*.!/2!.$&9,%'.,/%!L$%$2,.*R!&$*.&:+.:&,%0!+/*.*!'%)!%/%W9/%$.'&1!L$%$2,.*!2/&!*.'22!*:+?!'*!($'*$)!+'&*R!&$*.':&'%.!'%)!
,%*:&'%+$!-&$9,:9*4!
!
P/.$! K! *$+.,/%! K4"! G9-(/1$$! L$%$2,.*! +/%.',%*! 2:&.?$&! )$.',(*! /2! -/*.W$9-(/19$%.! L$%$2,.*! '%)! /.?$&! (/%0W.$&9! $9-(/1$$! L$%$2,.*R!
,%+(:),%0!-$%*,/%!+/*.*!&$('.$)!./!)$2,%$)!L$%$2,.!-('%*!'%)!)$2,%$)!+/%.&,L:.,/%!-('%*4!
!
! !
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46 Other 
expenses 

!
X.?$&!$T-$%*$*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!'&$!'*!2/((/B*4!
!
!! 6F"> 6F";
7$-&$+,'.,/%!/%!.'%0,L($!'**$.*! !!
O:,(),%0*!?$()!2/&!/B%!:*$! ;;4F!! ;;46!!
D$'*$?/()!,9-&/8$9$%.*! A4C!! A46!!
M%8$*.9$%.!-&/-$&.1! 5645!! 5645!!
G@:,-9$%.! ;K45!! ;F4C!!

!!
39/&.,*'.,/%!/2!,%.'%0,L($!'**$.*! !!
Q:&+?'*$)!*/2.B'&$! C4K!! A4F!!
M%.$&%'((1!)$8$(/-$)!*/2.B'&$! 646!! A4>!!
a'(:$!/2!L:*,%$**!'+@:,&$)!UaXO3V! ;>4E!! ;C4"!!
X.?$&!,%.'%0,L($!'**$.*! 664C!! "E4E!!

!!
X.?$&! !!
X-$&'.,%0!($'*$!&$%.'(!$T-$%*$*!'%)!&$('.$)!$T-$%*$*! >F4C!! >>4F!!
X-$&'.,%0!'%)!/.?$&!),&$+.!$T-$%*$*!&$('.,%0!./!,%8$*.9$%.!-&/-$&.1! A;4E!! AA4F!!
X-$&'.,%0!'%)!/.?$&!),&$+.!$T-$%*$*!&$('.,%0!./!-&/-$&.1!2/&!/B%!:*$! "KF4A!! "K646!!
Q&/2$**,/%'(!2$$*! "F54"!! "F>4F!!
<'-,.'(,*$)!)$2$&&$)!'+@:,*,.,/%!+/*.*! U!ACA4E!V U!AAA4;!V
7$-&$+,'.,/%!)$2$&&$)!'+@:,*,.,/%!+/*.*! A6K4A!! A">4"!!
J'&I$.,%0!'%)!-:L(,+!&$('.,/%*!+/*.*! K;4A!! K>4;!!
M%2/&9'.,/%!.$+?%/(/01!+/*.*! "6E45!! ""K45!!
J',%.$%'%+$!'%)!&$-',&!$T-$%*$*! ">4F!! "64C!!
X.?$&! 66E4"!! 6;F45!!
U&*)3$&*/#"$#^0#2(#($ I\??879$$ FL979$$

!
[?$! (,%$! X-$&'.,%0! '%)! /.?$&! ),&$+.! $T-$%*$*! &$('.,%0! ./!
,%8$*.9$%.! -&/-$&.1e-&/-$&.1! 2/&! /B%! :*$! ,*! -'&.(1! &$+/8$&$)! L1!
,%+/9$!'++/:%.*!'*!&$-/&.$)!,%!%/.$!>F!X.?$&!M%+/9$4!!
!
X.?$&! ,%+(:)$*! ,%! 6F">! '%)! 6F";! $T-$%*$*! 2/&! .&'8$(R! -/*.R!
.$($-?/%$R!.$9-/&'&1!*.'22!'%)!.&',%,%04!

>C4"! 3:),.!2$$*!
[?$! (,%$!-&/2$**,/%'(! 2$$*! ,%+(:)$*! 2$$*!-',)! ./!30$'*S! ':),./&*4!
N/&! 6F">! '%)! 6F";R! .?$*$! 2$$*! +'%! L$! L&/I$%! )/B%! ,%./! .?$!
2/((/B,%0!+/9-/%$%.*Z!

! ':),.! 2$$*R!B?,+?!,%+(:)$!2$$*! 2/&!':),.,%0! .?$!*.'.:./&1!'%)!
</%*/(,)'.$)! 2,%'%+,'(!*.'.$9$%.*R! .?$! &$8,$B!/2! .?$! M%.$&,9!
N,%'%+,'(!=.'.$9$%.*!'*!B$((!'*!.?$!&$8,$B!/2!.?$!$9L$))$)!
8'(:$!&$-/&.c!

! ':),.W&$('.$)!2$$*R!B?,+?!,%+(:)$!2$$*!2/&!B/&I!-$&2/&9$)!/%!
-&/*-$+.:*$*R! %/%W*.'%)'&)! ':),.,%0! '%)! ')8,*/&1! *$&8,+$*!
%/.!&$('.$)!./!*.'.:./&1!':),.,%0c!

! 2$$*!2/&!.'T!')8,+$c!
! /.?$&! %/%W':),.! 2$$*R! B?,+?! ,%+(:)$! 2$$*! 2/&! *:--/&.! '%)!

')8,+$4!
!

!
[?$!L&$'I)/B%!/2!':),.!2$$*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!,*!'*!2/((/B*4!
!

6F"> 6F";
30$'* X.?$& 30$'*! X.?$&

=.'.:./&1 30$'* =.'.:./&1! 30$'*
!! 3:),./&* 3:),./&* 3:),./&*! 3:),./&*

&& &
3:),.!2$$*! A46!! F4C!! >4K!!! F4"!!
3:),.W&$('.$)!2$$*! F4;!! F45!!! !!
['T!2$$*! F4"!! F4"!! F4"!!! !!
X.?$&!%/%W':),.!2$$*! F45!! "46!!! F4;!!
U&*)3$ 87J$$ ?79$$ 87L$$$ ?7J$$
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47 Income tax 
expenses 

!
[?$!+/9-/%$%.*!/2!,%+/9$!.'T!$T-$%*$*!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!'&$!.?$!2/((/B,%04!
!
!! 6F"> 6F";

&
<:&&$%.!.'T!$T-$%*$*!2/&!.?$!+:&&$%.!-$&,/)! 6>C4"!! 6;F4F!!
3)`:*.9$%.*!&$+/0%,*$)!,%!.?$!-$&,/)!2/&! !!
!!!!!+:&&$%.!.'T!/2!-&,/&!-$&,/)*! "4>!! U!>4F!V
['T!$T-$%*$!U,%+/9$V!2&/9!+?'%0$*!,%!'++4-/(,+1!'%)!$&&/&*!,%!QhD! F4K!! !!
U&*)3$5'""#2*$*)^$#^0#2(#($ >JL7>$$ >>87?$$

!!
7$2$&&$)!.'T!'&,*,%0!2&/9!.?$!+:&&$%.!-$&,/)! U!E;4K!V "64>!!
M9-'+.!/2!+?'%0$*!,%!.'T!&'.$*!/%!)$2$&&$)!.'T$*!! U!"4C!V "4F!!
7$2$&&$)!.'T!'&,*,%0!2&/9!.?$!B&,.$W)/B%!/&!&$8$&*'(! !!
!!!!!/2!'!B&,.$W)/B%!/2!'!)$2$&&$)!.'T!'**$.! U!A4E!V U!F4C!V
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!!!!!.$9-/&'&1!),22$&$%+$*!&$):+,%0!)$2$&&$)!.'T!$T-$%*$! U!E45!V 64C!!
U&*)3$-#,#""#-$*)^$#^0#2(#($N+25&G#P$ N$III7?$P I@7J$$

!!
U&*)3$+25&G#$*)^$#^0#2(#($N+25&G#P$ I;97>$$ >JI7J$$

!
!
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-&$8',(,%0!+/&-/&'.$! ,%+/9$! .'T! &'.$! ,%!O$(0,:94!D/+'(!)$8,'.,/%*!
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!
!
!! 6F"> 6F";

&
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=?'&$!,%!%$.!&$*:(.!/2!'**/+,'.$*!'%)!`/,%.!8$%.:&$*! U!A;4"!V U!">54A!V
7,*'((/B$)!,.$9*! 6"4C!! ">45!!
<?'%0$!,%!-&/8,*,/%!2/&!,9-',&9$%.! 64"!!
Q&$8,/:*(1!:%&$+/0%,*$)!.'T!(/**$*!'%)!.$9-/&'&1!),22$&$%+$*! U!;F46!V U!"4;!V
Y&,.$W)/B%!'%)!&$8$&*'(!/2!B&,.$W)/B%!/2!)$2$&&$)!.'T!'**$.*R! !!

,%+(:),%0!+:&&$%.!1$'&!.'TW(/**$*!)$$9$)!%/%W&$+/8$&'L($! E"46!! "664A!!
M9-'+.!/2!+?'%0$*!,%!.'T!&'.$*!/%!.$9-/&'&1!),22$&$%+$*! U!"4K!V "4F!!
N/&$,0%!.'T!&'.$!),22$&$%.,'(! U!;"4C!V U!"A4C!V
3)`:*.9$%.*!2/&!+:&&$%.!.'T!/2!-&$8,/:*!1$'&*! "4A!! U!>4F!V
7$2$&&$)!.'T!/%!,%8$*.9$%.*!,%!*:L*,),'&,$*R!'**/+,'.$*!'%)!`/,%.!8$%.:&$*! U!;F45!V A4;!!
P/.,/%'(!,%.$&$*.!)$):+.,/%! U!6;4F!V U!6"4>!V
D/+'(!,%+/9$!.'T$*!U*.'.$e+,.1e+'%./%'(e+/99:%'(!.'T$*R!nV! 646!! "4E!!
X.?$&! U!E4>!V U!"645!V
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!
!
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48 Contingent liabilities 
!
!
>54"! </%.,%0$%.!(,'L,(,.,$*!&$('.$)!./!($0'(!-&/+$$),%0*!
D,I$! '%1! /.?$&! 2,%'%+,'(! 0&/:-R! 30$'*! 0&/:-! ,*! ,%8/(8$)! '*! '!
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'&,*,%0!,%!.?$!/&),%'&1!+/:&*$!/2!,.*!L:*,%$**4!
!
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,%!=$-.$9L$&eX+./L$&!6FFKR!'%%/:%+$9$%.!/2! .?$!*/(8$%+1!-('%!
,%! i:%$! 6FF5R! ),8$*.9$%.! /2! L'%I,%0! '+.,8,.,$*! '%)! 7:.+?!
,%*:&'%+$!'+.,8,.,$*!,%!=$-.$9L$&eX+./L$&!6FF5VR!30$'*!,*!/&!9'1!
*.,((! L$+/9$! ,%8/(8$)! ,%! '! *$&,$*! /2! ($0'(! -&/+$$),%0*! '%)! ,%! '!
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!
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+/99,..$)!./!$T-(/&$!$8$&1!-/**,L($!/-.,/%!,%!.?$!L$*.!,%.$&$*.*!/2!
,.*!*.'I$?/()$&*4!
!
M%!.?,*!*$+.,/%!+$&.',%!($0'(!-&/+$$),%0*!'&$!9$%.,/%$)!U,V!B?,+?!,%!
,.*$(2! )/! %/.! ),&$+.(1! ,9-(1! '%1! +/%.,%0$%.! (,'L,(,.1! U+2! <(/*$)!
-&/+$$),%0*V! /&! U,,V! 2/&! B?,+?! '! -&/8,*,/%! ?'*! L$$%! .'I$%! U+2!
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-$%),%0!($0'(!-&/+$$),%0*!9$%.,/%$)!,%!.?,*!*$+.,/%4!
!
R$$ C3&(#-$0"&5##-+21($
N,%'(! )$+,*,/%*! B$&$! &$'+?$)! ,%! .?$! P$.?$&('%)*! U,V! /%!
C!7$+$9L$&! 6F";! +/%+$&%,%0! 9,*9'%'0$9$%.! UkB'%L$($,)SV! L1!
N/&.,*!P4a4!/%! *$8$&'(! /++'*,/%*!):&,%0!6FFK!l!6FF5!'%)! U,,V! /%!
>!J'&+?! 6F">! +/%2,&9,%0! 3NJ! 2,%$*! &$('.,%0! ./! )$2$+.,8$!
+/99:%,+'.,/%! 'L/:.! */(8$%+1W&$('.$)! 9'..$&*! ,%! i:%$! 6FF54!
_/B$8$&! %/%$! /2! .?$*$! ($)! ./! '! )$+,*,/%! &$0'&),%0! -/.$%.,'(!
2,%'%+,'(! +/9-$%*'.,/%! 2/&! B?,+?! /%0/,%0! -&/+$):&$*! +/%.,%:$4!
3)),.,/%'(! 3NJ! 2,%$*! +/%+$&%,%0! +/99:%,+'.,/%! 'L/:.! N/&.,*S!
*:L-&,9$! $T-/*:&$! ,%! =$-.$9L$&! 6FFK! ?'8$! L$$%! )$2,%,.,8$(1!
'%%:(($)!/%!">!N$L&:'&1!6F">4!

RR$ D21&+21$0"&5##-+21($

"4!! 3)9,%,*.&'.,8$!-&/+$):&$!,%!O$(0,:9!
[?$! O$(0,'%! N,%'%+,'(! =$&8,+$*! '%)! J'&I$.*! 3:.?/&,.1! UkN=J3SV!
,%,.,'.$)!'%!,%8$*.,0'.,/%!/%!N/&.,*S!$T.$&%'(!+/99:%,+'.,/%!):&,%0!
.?$! *$+/%)! @:'&.$&! /2! 6FF54! X%! "K! i:%$! 6F";! .?$! ='%+.,/%*!
</99,**,/%! )$+,)$)! .?'.! ,%! .?$! -$&,/)! J'1Wi:%$! 6FF5! N/&.,*!
+/99:%,+'.$)!.//!('.$!/&!,%+/&&$+.(1!/%!.?$!&$9$),$*!&$@:,&$)!L1!
.?$!G:&/-$'%!</99,**,/%!,%!.?$!+/%.$T.!/2!.?$!3OP!3JHX!.'I$W
/8$&R! /%! ,.*! 2:.:&$! */(8$%+1!-/*,.,/%!:-/%! 2:((! ,%.$0&'.,/%! /2! 3OP!
3JHX! '%)! /%! .?$! *:++$**! /2! .?$! PM[=_! MM! /22$&4! [?$&$2/&$R! .?$!
='%+.,/%*! </99,**,/%! ($8,$)! '! 2,%$! /%! 30$'*! /2! G\H! AFFRFFF4!
X%! "C! i:(1! 6F";R! 30$'*! 2,($)! '%! '--$'(! '0',%*.! .?,*! )$+,*,/%!
L$2/&$! .?$!</:&.!/2!3--$'(! ,%!O&:**$(*!'%)!.?$!-'&.,$*!'&$! ,%! .?$!
-&/+$**!/2!$T+?'%0,%0!B&,..$%!'&0:9$%.*4!_$'&,%0*!'&$!*+?$):($)!
2/&!J'&+?!'%)!3-&,(!6F"A4!

64! <&,9,%'(!-&/+$):&$!,%!O$(0,:9!
M%!O$(0,:9R!*,%+$!X+./L$&!6FF5!'!+&,9,%'(!-&/+$):&$!,*!/%0/,%0!,%!
&$('.,/%! ./! $8$%.*! 9$%.,/%$)! 'L/8$! ,%! .?$! ,%.&/):+.,/%! ./! .?,*!
+?'-.$&4! M%! N$L&:'&1! 6F";! .?$! -:L(,+! -&/*$+:./&! 2,($)! ?,*! B&,..$%!
,%),+.9$%.!B,.?!+?'&0$*!/2! U,V! 2'(*$!'%%:'(!'++/:%.*!6FFK!):$! ./!
/8$&$*.,9'.,/%!/2!*:L-&,9$!'**$.*R!U,,V!$%.,+$9$%.!./!*:L*+&,L$!.?$!
6FFK!&,0?.*! ,**:$!B,.?! ,%+/&&$+.! ,%2/&9'.,/%!'%)!U,,,V!-:L(,+'.,/%!/2!
,%+/&&$+.! /&! ,%+/9-($.$! ,%2/&9'.,/%! /%! *:L-&,9$! /%! 8'&,/:*!
/++'*,/%*! L$.B$$%! 3:0:*.! 6FFK! '%)! 3-&,(! 6FF5R! 2/&! B?,+?!
+?'&0$*! ?$! &$@:$*.$)! .?$! J;$'=,#& (I& <).%#*2@K$$(F$'#,! .?'.!
+$&.',%!,%),8,):'(*!L$!&$2$&&$)!2/&!.&,'(!L$2/&$!.?$!+&,9,%'(!+/:&.4!3*!
*$8$&'(! ,%.$&$*.$)! -'&.,$*! &$@:$*.$)! '%)! /L.',%$)! ')),.,/%'(!
,%8$*.,0'.,8$! 9$'*:&$*R! .?$! ?$'&,%0! L$2/&$! .?$! J;$'=,#& (I&
<).%#*2@K$$(F$'#,! B'*! -/*.-/%$)! %*.#& (*#4! N/&! .?$! .,9$! L$,%0!
&$2$&&'(!/2!30$'*!,*!%/.!L$,%0!&$@:$*.$)!L1!.?$!-:L(,+!-&/*$+:./&4!
!
3%1! %$0'.,8$! 2,%),%0*! /2! .?$! ')9,%,*.&'.,8$! -&/+$):&$! '%)e/&! .?$!
+&,9,%'(! -&/+$):&$! 9'1! '22$+.! -$%),%0! ($0'(! -&/+$$),%0*! '%)e/&!
+/:()! ($')! ./! %$B! ($0'(! -&/+$$),%0*! '0',%*.! 30$'*R! ,%+(:),%0!
+(',9*!2/&!+/9-$%*'./&1!)'9'0$*4!
!
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;4!! <,8,(!-&/+$$),%0*!,%,.,'.$)!L1!*?'&$?/()$&*!/&!
'**/+,'.,/%*!/2!*?'&$?/()$&*!

[?$*$! -&/+$$),%0*R! L/.?! ,%! O$(0,:9! '%)! ,%! .?$! P$.?$&('%)*R! U,V!
',9!'.! .?$!-'19$%.!/2!+/9-$%*'./&1!)'9'0$*!L'*$)!/%!'(($0$)!
9,*+/99:%,+'.,/%! '%)e/&! 9'&I$.! 'L:*$! +/99,..$)R! L1! N/&.,*!
):&,%0!.?$!-$&,/)!L$.B$$%!J'1!6FFK!'%)!X+./L$&!6FF5!'%)e/&!U,,V!
'&$! U,%V),&$+.(1! &$('.$)! ./! .?$! .&'%*'+.,/%*! ,%! =$-.$9L$&eX+./L$&!
6FF54!!

[86&& _.&-;#&0#-;#,2$.(%&&

[8686& dRZ&
X%! "E! i'%:'&1! 6F""R! aGO! Ua$&$%,0,%0! 8'%! G22$+.$%L$^,..$&*V!
,%,.,'.$)! '! +/(($+.,8$! '+.,/%! L$2/&$! .?$! 39*.$&)'9! 7,*.&,+.! </:&.!
*$$I,%0!'!&:(,%0!.?'.!8'&,/:*!+/99:%,+'.,/%*!L$.B$$%!=$-.$9L$&!
6FFK!'%)!;!X+./L$&!6FF5!+/%*.,.:.$)!'!L&$'+?!/2!('B!L1!N/&.,*R!L1!
2,%'%+,'(! ,%*.,.:.,/%*! ,%8/(8$)! ,%! .?$! =$-.$9L$&eX+./L$&! 6FFK!
+'-,.'(! ,%+&$'*$R!'%)e/&! L1! +$&.',%!/2!N/&.,*S! 2/&9$&!),&$+./&*!'%)!
$T$+:.,8$*4! aGO! +?'&'+.$&,*$*! $'+?! /2! .?$*$! L&$'+?$*! '*! '%!
:%('B2:(! '+.! L1! '((! /&! +$&.',%! )$2$%)'%.*! '%)! *.'.$*! .?'.! .?$*$!
)$2$%)'%.*! B$&$! .?$&$2/&$! (,'L($! 2/&! .?$! (/**! ,%+:&&$)! L1! '%1!
U2/&9$&V! *?'&$?/()$&! B?/! L/:0?.! *?'&$*! ):&,%0! .?$! &$($8'%.!
-$&,/)4!M%.$&!'(,'R!aGO!'(($0$*!U'0',%*.!N/&.,*R!+$&.',%!/2!,.*!2/&9$&!
),&$+./&*!'%)!$T$+:.,8$*!'%)!'0',%*.! .?$! 2/&$9$%.,/%$)! 2,%'%+,'(!
,%*.,.:.,/%*V! .?'.! .?$! ,%2/&9'.,/%!-&/8,)$)! ,%! .?$!=$-.$9L$&!6FFK!
-&/*-$+.:*! 2/&! .?$! E! X+./L$&! 6FFK! +'-,.'(! ,%+&$'*$! /%! N/&.,*d!
-/*,.,/%! $T-/*:&$! ./! .?$! *:L-&,9$! *,.:'.,/%R! B'*! ,%+/&&$+.! '%)!
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'&0:9$%.*4!
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'--$'(! '0',%*.! .?$! \.&$+?.! </:&.! `:)0$9$%.! B'*! 2,($)! B,.?! .?$!
3&%?$9! 3--$'(! </:&.4! M%! '--$'(R! J&! O/*! +(',9*! )'9'0$*! 2/&!
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-&/+$$),%0*! '0',%*.! 30$'*! L$2/&$! .?$! \.&$+?.! </:&.R! +(',9,%0!
)'9'0$*! L$+':*$! /2! 9,*+/99:%,+'.,/%! L1! N/&.,*! L$.B$$%!
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.?$!</:&.!,%.$&!'(,'!)$+,)$)!.?'.!,.!B'*!%/.!+/9-$.$%.!./!`:)0$!/%!
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*:++$**2:((1!+/%.$*.$)!/&!B?$.?$&!.?$1!9,0?.!/&!9,0?.!%/.!&$*:(.!,%!
*,0%,2,+'%.!(/**$*!,%!.?$!30$'*!</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*4!
N/&! .?,*! &$'*/%R! '%)! $T+$-.! 2/&! '! -&/8,*,/%! &$('.,%0! ./! .?$!
N/&.,*G22$+.!-&/+$$),%0!'%)! 2/&!'!-&/8,*,/%! 2/&! .?$!'9/:%.!/2! .?$!
2/&$9$%.,/%$)! N=J3! 2,%$R! %/! -&/8,*,/%*! ?'8$! L$$%! L//I$)4!

30$'*! B,((! 9'I$! /.?$&! -&/8,*,/%*! ,2! '%)! B?$%R! ,%! .?$! /-,%,/%! /2!
9'%'0$9$%.!'%)!.?$!O/'&)!/2!7,&$+./&*R!+/%*:(.,%0!B,.?! ,.*! ($0'(!
')8,*/&*R! ,.!+/%*,)$&*! .?'.R! 2/&! .?$*$!9'..$&*! ,.! ,*!9/&$! (,I$(1! .?'%!
%/.! .?'.! -'19$%.*! B,((! %$$)! ./! L$! 9')$! L1! 30$'*! '%)! .?'.! .?$!
&$($8'%.!'9/:%.*!+'%!L$!&$(,'L(1!$*.,9'.$)4!
!
_/B$8$&R! ,2! '%1! /2! .?$*$! -&/+$$),%0*! B$&$! ./! ($')! ./! %$0'.,8$!
+/%*$@:$%+$*! 2/&!30$'*!/&!B$&$! ./! &$*:(.! ,%!'B'&),%0!9/%$.'&1!
)'9'0$*!./!-(',%.,22*!+(',9,%0!(/**$*!,%+:&&$)!'*!'!&$*:(.!/2!N/&.,*!
9,*+/99:%,+'.,/%!/&!9,*9'%'0$9$%.R!.?,*!+/:()!?'8$!*:L*.'%.,'(!
+/%*$@:$%+$*! /%! 30$'*S! 2,%'%+,'(! -/*,.,/%4! =:+?! +/%*$@:$%+$*!
&$9',%!:%@:'%.,2,'L($!'.!.?,*!*.'0$4!!
!
['I,%0! ,%./! '++/:%.! .?$! +/%+(:*,/%*! &$'+?$)! L1! +$&.',%! `:),+,'(!
)$+,*,/%*!&$2$&&$)!./!'L/8$!,%!.?,*!+?'-.$&R!.?$!:%)$&B&,.$&*!/2!.?$!
7,&$+./&*! h! X22,+$&*! '%)! /2! .?$! Q:L(,+! X22$&,%0! /2! =$+:&,.,$*!
M%*:&'%+$!-/(,+,$*R!.?'.!,%*:&$!.?$!-/.$%.,'(!&,*I*!/2!30$'*!'%)!,.*!
),&$+./&*!'%)!$T$+:.,8$*!'.!*.'I$!:%)$&!.?$!(,'L,(,.1!+(',9*!*:L`$+.!
/2! .?$! 8'&,/:*! -$%),%0! -&/+$$),%0*R! ?'8$! $T-&$**$)! .?$,&! 8,$B!
.?'.!.?$*$!+/%+(:*,/%*!+/:()!($')!./!'!(/**!/2!+/8$&'0$!:%)$&!.?$!
&$($8'%.!-/(,+,$*4!30$'*!),*'0&$$*!B,.?!.?,*!8,$B!.?'.!,*!%/B!:%)$&!
),*+:**,/%!B,.?!.?$!,%*:&$&*4!

>546! D,'L,(,.,$*!2/&!?1L&,)!,%*.&:9$%.*!/2!2/&9$&!
*:L*,),'&,$*!

OPQ! Q'&,L'*! N/&.,*! =3ePa! ,**:$)! <3=_G=! U</%8$&.,L($! 3%)!
=:L/&),%'.$)! _1L&,)! G@:,.1W(,%I$)! =$+:&,.,$*V! &$-&$*$%.,%0! >R>>K!
*$+:&,.,$*! 2/&! '! ./.'(! %/9,%'(! '9/:%.! /2! G\H! "R""6!9,((,/%4!OPQ!
Q'&,L'*! N/&.,*! =3ePa! B'*! '! 2/&9$&! *:L*,),'&1! /2! '0$'*!=3ePa!
B?,+?! $T-(',%*! B?1! '0$'*! =3ePa! '+.$)! '*! +/W/L(,0/&! /2! .?$*$!
*$+:&,.,$*4!!
[?$! *$+:&,.,$*! ?'8$! %/! 9'.:&,.1! )'.$! '%)! +'%%/.! L$! &$-',)! ,%!
+'*?R!.?$1!+'%!/%(1!L$!$T+?'%0$)!,%./!30$'*!*?'&$*!'.!'!-&,+$!/2!
G\H!6;E4>F!-$&!30$'*!*?'&$4!3!9'%)'./&1!$T+?'%0$!.'I$*!-('+$!
,2! .?$! -&,+$! /2! .?$! 30$'*! *?'&$! ,*! $@:'(! ./! /&! ?,0?$&! .?'%!
G\H!;AE4"F! /%! .B$%.1! +/%*$+:.,8$! *./+I! $T+?'%0$! L:*,%$**!
)'1*4! OPQ! Q'&,L'*! N/&.,*! =3ePa! /B%*! >RC>;REF>! 30$'*! *?'&$*!
2/&!.?$!-:&-/*$!/2!.?$!-/.$%.,'(!$T+?'%0$4!!
!
[?$!*/($! &$+/:&*$!/2! .?$!?/()$&*!/2! .?$!<3=_G=!'0',%*.! '%1!/2!
.?$!+/W/L(,0/&*!B,.?!&$*-$+.!./!.?$!-&,%+,-'(!'9/:%.!'&$!.?$!30$'*!
*?'&$*! .?'.! OPQ! Q'&,L'*! N/&.,*! =3ePa! ?/()*R! .?$*$! *?'&$*! '&$!
-($)0$)!,%!2'8/:&!/2!*:+?!?/()$&*4!!
!
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OPQ!Q'&,L'*!N/&.,*!=3ePa!-'1*! .?$!+/:-/%!/%! .?$!<3=_G=R! ,%!
@:'&.$&(1!'&&$'&*R!'.!'!8'&,'L($!&'.$!/2!;!9/%.?!G:&,L/&!g!64FbR!:-!
./! .?$!$T+?'%0$!/2! .?$! *$+:&,.,$*! 2/&!30$'*!*?'&$*4! M%! .?$!$8$%.!
.?'.! 30$'*! )$+('&$*! %/! ),8,)$%)! /%! ,.*! *?'&$*R! /&! .?'.! .?$!
),8,)$%)*!./!L$!)$+('&$)!'&$!L$(/B!'!.?&$*?/()!B,.?!&$*-$+.!./!'%1!
2,%'%+,'(!1$'&!U),8,)$%)!1,$()!($**!.?'%!F4AbVR!'%)!,%!+$&.',%!/.?$&!
+,&+:9*.'%+$*R! +/:-/%*! B,((! 9'%)'./&,(1! %$$)! ./! L$! *$..($)! L1!
'0$'*!=3ePa!8,'! ,**:'%+$!/2!%$B!*?'&$*! ,%!'++/&)'%+$!B,.?! .?$!
*/! +'(($)! 3(.$&%'.,8$! </:-/%! =$..($9$%.! J$.?/)! U3<=JVR! B?,($!
OPQ!Q'&,L'*!N/&.,*!=3ePa!B/:()!%$$)! ./! ,**:$! ,%*.&:9$%.*! .?'.!
@:'(,21!'*!?1L&,)![,$&!"!,%*.&:9$%.*!./!30$'*!'*!+/9-$%*'.,/%!2/&!
.?$!+/:-/%*!-',)!L1!'0$'*!=3ePa4! M2! .?$!3<=J!,*! .&,00$&$)!'%)!
.?$&$! ,*! ,%*:22,+,$%.! '8',('L($! ':.?/&,*$)! +'-,.'(! ./! $%'L($!
'0$'*!=3ePa!./!9$$.!.?$!3<=J!/L(,0'.,/%R!.?$!+/:-/%!*$..($9$%.!
B,((!L$!-/*.-/%$)!:%.,(!*:+?!.,9$!'*! .?$!'L,(,.1! ./! ,**:$!*?'&$*! ,*!
&$*./&$)4!!

>54;! X.?$&!+/%.,%0$%.!(,'L,(,.,$*!!
[/0$.?$&! B,.?! O#D! OPQ! Q'&,L'*R! 30$'*! M%*:&'%+$!
M%.$&%'.,/%'(!P4a4!?'*!-&/8,)$)!'!0:'&'%.$$!./!<'&),2!D:T!a,$!=434!
2/&!:-!./!G\H!"FF!9,((,/%!./!+/8$&!/:.*.'%),%0!($0'(!+(',9*!&$('.$)!
./! N/&.,*! D:T! a,$!=434R! '! 2/&9$&! *:L*,),'&1! /2! 30$'*! .?'.! B'*!
9$&0$)!'.!1$'&W$%)!6F""!B,.?!<'&),2!D:T!M%.$&%'.,/%'(!=434!
!
N:&.?$&9/&$R!+$&.',%!,%),8,):'(!+:*./9$&*!/2!30$'*!N&'%+$R!'!2:((1!
/B%$)! *:L*,),'&1! /2! 30$'*! M%*:&'%+$! M%.$&%'.,/%'(R! 2,($)! +(',9*!
'0',%*.! 30$'*! N&'%+$! ,%! +/%%$+.,/%! B,.?! ,.*! '(($0$)! :%,('.$&'(!
9/),2,+'.,/%! /2! .?$! .$&9*! '%)! +/%),.,/%*! /2! .?$! x</&L$,(($!
=$($+.,/%y!-&/):+.!L1!($81,%0!:%):$!.&'%*'+.,/%!2$$*4!M%!')),.,/%!./!
+(',9,%0! &$,9L:&*$9$%.! /2! .?$*$! 2$$*R! -(',%.,22*! '(*/! +(',9$)!
-&$`:),+$! 2/&! -'*.! '%)! (//I,%0! 2/&B'&)! (/*.! /--/&.:%,.,$*! 2/&!
'&L,.&'.,%0!L$.B$$%!\%,.W(,%I$)!2:%)*!'%)!'!0:'&'%.$$)!2:%)!:*,%0!
('.$*.!I%/B%!8'(:$!)'.$*4! M%!P/8$9L$&!6F">!Q'&,*!3--$'(!</:&.!
+/%2,&9$)! .?$! 2,&*.! ,%*.'%+$! )$+,*,/%! '((/B,%0! .?$! +(',9*! '%)!
'--/,%.$)! $T-$&.*! ./! )$.$&9,%$! .?$! *+/-$! /2! ,%)$9%,2,+'.,/%4!X%!
6C!i'%:'&1!6F"A!30$'*!2,($)!'%!'--$'(!L$2/&$!.?$!=:-&$9$!</:&.4!
!
!
!
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49 Lease 
agreements 

!
30$'*!?'*!$%.$&$)!,%./!($'*$!'0&$$9$%.*!./!-&/8,)$!2/&!/22,+$!*-'+$R!/22,+$!$@:,-9$%.R!8$?,+($*!'%)!-'&I,%0!2'+,(,.,$*4![?$!2/((/B,%0!.'L($!
&$2($+.*!2:.:&$!+/99,.9$%.*!./!%/%W+'%+$(('L($!/-$&'.,%0!($'*$*!'*!'.!;"!7$+$9L$&4!
!
!! 6F"> 6F";

&
D$**!.?'%!;!9/%.?*! "54F!! ">4A!!
;!9/%.?*!./!"!1$'&! AA46!! >K4;!!
"!1$'&!./!A!1$'&*! 6A54K!! 66>4C!!
J/&$!.?'%!A!1$'&*! 6AK4A!! ;;A4A!!
U&*)3$ @LF7J$$ 8>I7F$$

$$
3%%:'(!&$%.'(!$T-$%*$Z! !!
D$'*$!-'19$%.*! 6>46!! 6C4"!!

!
! !



!

| 202 | ANNUAL REPORT 2014!

50 Events after the date of the 
statement of financial position 

!
[?$&$! ?'8$! L$$%! %/! 9'.$&,'(! $8$%.*! *,%+$! .?$! )'.$! /2! .?$! </%*/(,)'.$)! *.'.$9$%.! /2! 2,%'%+,'(!
-/*,.,/%! .?'.! B/:()! &$@:,&$! ')`:*.9$%.! ,%! .?$! 30$'*! </%*/(,)'.$)! N,%'%+,'(! =.'.$9$%.*! '*! '.!
;"!7$+$9L$&!6F">4!
!
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Statement of the 
Board of Directors 
!

[?$! O/'&)! /2! 7,&$+./&*! /2! 30$'*! ,*! &$*-/%*,L($! 2/&! -&$-'&,%0! .?$! 30$'*! </%*/(,)'.$)! N,%'%+,'(!
=.'.$9$%.*!'*!'.!;"!7$+$9L$&!6F">!,%!'++/&)'%+$!B,.?!M%.$&%'.,/%'(!N,%'%+,'(!H$-/&.,%0!=.'%)'&)*!
'*! ')/-.$)! L1! .?$! G:&/-$'%! \%,/%! '*! B$((! '*! B,.?! .?$! G:&/-$'%! [&'%*-'&$%+1! 7,&$+.,8$!
U6FF>e"FEeG<V!'%)!.?$!H$-/&.!/2!.?$!O/'&)!/2!7,&$+./&*!,%!'++/&)'%+$!B,.?!.?$!($0'(!'%)!&$0:('./&1!
&$@:,&$9$%.*!'--(,+'L($!,%!O$(0,:94!
!
[?$!O/'&)!/2!7,&$+./&*!&$8,$B$)!.?$!30$'*!</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*!'%)!.?$!H$-/&.!/2!.?$!
O/'&)!/2!7,&$+./&*!/%!A!J'&+?!6F"A!'%)!':.?/&,*$)!.?$,&!,**:$4!!
!
[?$!O/'&)!/2!7,&$+./&*!/2!30$'*!)$+('&$*!.?'.R!./!.?$!L$*.!/2!,.*!I%/B($)0$R!.?$!30$'*!</%*/(,)'.$)!
N,%'%+,'(!=.'.$9$%.*!0,8$!'!.&:$!'%)!2',&!8,$B!/2!.?$!'**$.*R!(,'L,(,.,$*R!2,%'%+,'(!-/*,.,/%R!'%)!-&/2,.!/&!
(/**!/2!30$'*R!'%)!/2!.?$!:%+$&.',%.,$*!.?'.!30$'*!,*!2'+,%0!'%)!.?'.!.?$!,%2/&9'.,/%!+/%.',%$)!?$&$,%!
?'*!%/!/9,**,/%*!(,I$(1!./!9/),21!*,0%,2,+'%.(1!.?$!*+/-$!/2!'%1!*.'.$9$%.*!9')$4!
!
[?$!O/'&)!/2!7,&$+./&*!/2!30$'*!'(*/!)$+('&$*!.?'.!.?$!H$-/&.!/2!.?$!O/'&)!/2!7,&$+./&*!0,8$*!'!2',&!
/8$&8,$B!/2!.?$!)$8$(/-9$%.!'%)!-$&2/&9'%+$!/2!.?$!L:*,%$**$*!/2!.?$!#&/:-4!
!
[?$! 30$'*! 3%%:'(! H$-/&.! +/%*,*.,%0! /2! .?$! </%*/(,)'.$)! N,%'%+,'(! =.'.$9$%.*! '%)! H$-/&.! /2! .?$!
O/'&)!/2!7,&$+./&*!B,((!L$!*:L9,..$)!./!.?$!3%%:'(!#$%$&'(!J$$.,%0!/2!=?'&$?/()$&*!2/&!'--&/8'(!/%!
6E!3-&,(!6F"A4!
!
!
!
O&:**$(*R!A!J'&+?!6F"A!
!
W&)"-$&,$Y+"#5*&"($$
<?',&9'%! !i/^$2!7$!J$1!
a,+$W<?',&9'%! !#:1!)$!=$((,$&*!)$!J/&'%8,(($!
<?,$2!GT$+:.,8$!X22,+$&! !O'&.!7$!=9$.!
7,&$+./&*! !H/$(!P,$:B)/&-!
! !D,/%$(!Q$&(!
! !i'%!m$0$&,%0!_'))$&*!
! !i'%$!J:&-?1!
! !=.$8$!O&/:0?./%!
! !D:+&$^,'!H$,+?(,%!
! !H,+?'&)!i'+I*/%!
! 7'8,%'!O&:+I%$&!
!
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Independent 
Auditor’s report 

=.'.:./&1!':),./&S*!&$-/&.!./!.?$!0$%$&'(!9$$.,%0!/2!'0$'*!=3ePa!!
'*!/2!'%)!2/&!.?$!1$'&!$%)$)!;"!7$+$9L$&!6F">!
M%!'++/&)'%+$!B,.?!.?$!($0'(!&$@:,&$9$%.*R!B$!&$-/&.!./!1/:!,%!.?$!+/%.$T.!/2!/:&!*.'.:./&1!':),./&S*!
9'%)'.$4![?,*!&$-/&.! ,%+(:)$*!/:&!&$-/&.!/%!.?$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*!'*!/2!'%)!2/&!.?$!
1$'&!$%)$)!;"!7$+$9L$&!6F">R!'*!)$2,%$)!L$(/BR!'*!B$((!'*!/:&!&$-/&.!/%!/.?$&!($0'(!'%)!&$0:('./&1!
&$@:,&$9$%.*4!

H$-/&.!/%!.?$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*!W!:%@:'(,2,$)!/-,%,/%!B,.?!$T-('%'./&1!-'&'0&'-?!
Y$! ?'8$! ':),.$)! .?$! +/%*/(,)'.$)! 2,%'%+,'(! *.'.$9$%.*! /2! '0$'*! =3ePa! Uk.?$! </9-'%1SV! '%)! ,.*!
*:L*,),'&,$*! U`/,%.(1! k.?$! #&/:-SVR! -&$-'&$)! ,%! '++/&)'%+$! B,.?! M%.$&%'.,/%'(! N,%'%+,'(! H$-/&.,%0!
=.'%)'&)*! '*! ')/-.$)! L1! .?$! G:&/-$'%! \%,/%R! '%)! B,.?! .?$! ($0'(! '%)! &$0:('./&1! &$@:,&$9$%.*!
'--(,+'L($!,%!O$(0,:94![?$*$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*!+/9-&,*$!.?$!+/%*/(,)'.$)!*.'.$9$%.!
/2! 2,%'%+,'(!-/*,.,/%!'*!'.!;"!7$+$9L$&!6F">R!.?$!+/%*/(,)'.$)!,%+/9$!*.'.$9$%.R! .?$!+/%*/(,)'.$)!
*.'.$9$%.! /2! +/9-&$?$%*,8$! ,%+/9$R! .?$! +/%*/(,)'.$)! *.'.$9$%.! /2! +?'%0$*! ,%! $@:,.1! '%)! .?$!
+/%*/(,)'.$)!*.'.$9$%.!/2!+'*?!2(/B*!2/&!.?$!1$'&!.?$%!$%)$)R!'%)!%/.$*R!+/9-&,*,%0!'!*:99'&1!/2!
*,0%,2,+'%.! '++/:%.,%0! -/(,+,$*! '%)! /.?$&! $T-('%'./&1! ,%2/&9'.,/%4! [?$! ./.'(! /2! .?$! +/%*/(,)'.$)!
*.'.$9$%.!/2!2,%'%+,'(!-/*,.,/%!'9/:%.*!./!G\H!"F;RAAE4F!9,((,/%R!.?$!+/%*/(,)'.$)!,%+/9$!*.'.$9$%.!
*?/B*! '! %$.! &$*:(.! 2/&! .?$! -$&,/)! /2! G\H! CAA45! 9,((,/%! '%)! .?$! +/%*/(,)'.$)! *.'.$9$%.! /2!
+/9-&$?$%*,8$!,%+/9$!*?/B*!'!./.'(!+/9-&$?$%*,8$!,%+/9$!2/&!.?$!-$&,/)!/2!G\H!6R>5A46!9,((,/%4!

O/'&)!/2!),&$+./&*S!&$*-/%*,L,(,.1!2/&!.?$!-&$-'&'.,/%!/2!.?$!</%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*!
[?$!L/'&)!/2!),&$+./&*! ,*!&$*-/%*,L($! 2/&! .?$!-&$-'&'.,/%!/2! .?$*$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*!
.?'.! 0,8$! '! .&:$! '%)! 2',&! 8,$B! ,%! '++/&)'%+$! B,.?! M%.$&%'.,/%'(! N,%'%+,'(! H$-/&.,%0! =.'%)'&)*! '*!
')/-.$)! L1! .?$! G:&/-$'%! \%,/%R! '%)! B,.?! .?$! ($0'(! '%)! &$0:('./&1! &$@:,&$9$%.*! '--(,+'L($! ,%!
O$(0,:9R!'%)!2/&!*:+?!,%.$&%'(!+/%.&/(!'*!.?$!L/'&)!/2!),&$+./&*!)$.$&9,%$*R! ,*!%$+$**'&1!./!$%'L($!
.?$! -&$-'&'.,/%! /2! +/%*/(,)'.$)! 2,%'%+,'(! *.'.$9$%.*! .?'.! '&$! 2&$$! 2&/9! 9'.$&,'(! 9,**.'.$9$%.R!
B?$.?$&!):$!./!2&':)!/&!$&&/&4!!

=.'.:./&1!':),./&S*!&$*-/%*,L,(,.1!!
X:&!&$*-/%*,L,(,.1!,*!./!$T-&$**!'%!/-,%,/%!/%!.?$*$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*!L'*$)!/%!/:&!
':),.4!Y$!+/%):+.$)!/:&!':),.!,%!'++/&)'%+$!B,.?!M%.$&%'.,/%'(!=.'%)'&)*!/%!3:),.,%0!UM=3*V4![?/*$!
*.'%)'&)*!&$@:,&$!.?'.!B$!+/9-(1!B,.?!$.?,+'(!&$@:,&$9$%.*!'%)!-('%!'%)!-$&2/&9!.?$!':),.!./!/L.',%!
&$'*/%'L($! '**:&'%+$! 'L/:.! B?$.?$&! .?$! +/%*/(,)'.$)! 2,%'%+,'(! *.'.$9$%.*! '&$! 2&$$! 2&/9! 9'.$&,'(!
9,**.'.$9$%.4!!
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3%!':),.!,%8/(8$*!-$&2/&9,%0!-&/+$):&$*!./!/L.',%!':),.!$8,)$%+$!'L/:.!.?$!'9/:%.*!'%)!),*+(/*:&$*!
,%!.?$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*4![?$!-&/+$):&$*!*$($+.$)!)$-$%)!/%!.?$!*.'.:./&1!':),./&S*!
`:)09$%.R! ,%+(:),%0! .?$! '**$**9$%.! /2! .?$! &,*I*! /2! 9'.$&,'(! 9,**.'.$9$%.! /2! .?$! +/%*/(,)'.$)!
2,%'%+,'(!*.'.$9$%.*R!B?$.?$&!):$!./!2&':)!/&!$&&/&4!M%!9'I,%0!.?/*$!&,*I!'**$**9$%.*R!.?$!*.'.:./&1!
':),./&! +/%*,)$&*! ,%.$&%'(! +/%.&/(! &$($8'%.! ./! .?$! #&/:-S*! -&$-'&'.,/%! '%)! 2',&! -&$*$%.'.,/%! /2! .?$!
+/%*/(,)'.$)! 2,%'%+,'(! *.'.$9$%.*! ,%! /&)$&! ./! )$*,0%! ':),.! -&/+$):&$*! .?'.! '&$! '--&/-&,'.$! ,%! .?$!
+,&+:9*.'%+$*R!L:.!%/.!2/&!.?$!-:&-/*$!/2!$T-&$**,%0!'%!/-,%,/%!/%!.?$!$22$+.,8$%$**!/2!.?$!#&/:-S*!
,%.$&%'(!+/%.&/(4!!

3%! ':),.! '(*/! ,%+(:)$*! $8'(:'.,%0! .?$! '--&/-&,'.$%$**! /2! '++/:%.,%0! -/(,+,$*! :*$)! '%)! .?$!
&$'*/%'L($%$**!/2!'++/:%.,%0!$*.,9'.$*!9')$!L1! .?$!L/'&)!/2!),&$+./&*R!'*!B$((!'*!$8'(:'.,%0! .?$!
/8$&'((!-&$*$%.'.,/%!/2!.?$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*4!!

Y$! ?'8$! /L.',%$)! 2&/9! .?$! </9-'%1S*! /22,+,'(*! '%)! .?$! L/'&)! /2! ),&$+./&*! .?$! $T-('%'.,/%*! '%)!
,%2/&9'.,/%!%$+$**'&1!2/&!-$&2/&9,%0!/:&!':),.4!!

Y$!L$(,$8$!.?'.!.?$!':),.!$8,)$%+$!B$!?'8$!/L.',%$)!,*!*:22,+,$%.!'%)!'--&/-&,'.$!./!-&/8,)$!'!L'*,*!
2/&!/:&!:%@:'(,2,$)!/-,%,/%4!!

\%@:'(,2,$)!/-,%,/%!!
M%!/:&!/-,%,/%R!.?$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*!0,8$!'!.&:$!'%)!2',&!8,$B!/2!.?$!#&/:-S*!$@:,.1!
'%)! +/%*/(,)'.$)! 2,%'%+,'(! -/*,.,/%! '*! '.! ;"! 7$+$9L$&! 6F">! '%)! /2! ,.*! +/%*/(,)'.$)! 2,%'%+,'(!
-$&2/&9'%+$!'%)!,.*!+/%*/(,)'.$)!+'*?!2(/B*!2/&!.?$!1$'&!.?$%!$%)$)!,%!'++/&)'%+$!B,.?!M%.$&%'.,/%'(!
N,%'%+,'(!H$-/&.,%0!=.'%)'&)*!'*!')/-.$)!L1!.?$!G:&/-$'%!\%,/%R!'%)!B,.?!.?$!($0'(!'%)!&$0:('./&1!
&$@:,&$9$%.*!'--(,+'L($!,%!O$(0,:94!

G9-?'*,*!/2!9'..$&!!
Y$!)&'B!1/:&!'..$%.,/%! ./!%/.$!65! ./! .?$! +/%*/(,)'.$)! 2,%'%+,'(! *.'.$9$%.*! 2/&! .?$! 1$'&!$%)$)!;"!
7$+$9L$&!6F">R!B?,+?!)$*+&,L$*!.?$!:%+$&.',%.,$*!/%!.?$!2,%'(!'9/:%.!'%)!.,9,%0!/2!/:.2(/B*!&$('.,%0!
./!.?$!-&/8,*,/%!&$+/0%,^$)!2/((/B,%0!.?$!=.,+?.,%0!N/&.,*G22$+.!'--$'(4!X:&!/-,%,/%!,*!%/.!@:'(,2,$)!,%!
&$*-$+.!/2!.?,*!9'..$&4!
!
N:&.?$&9/&$!B$!)&'B!1/:&!'..$%.,/%!./!%/.$!>5!/%!+/%.,%0$%.!(,'L,(,.,$*!./!.?$!+/%*/(,)'.$)!2,%'%+,'(!
*.'.$9$%.*! '*!'.! ;"! 7$+$9L$&! 6F">! ,%! B?,+?! ,*! )$*+&,L$)! .?'.!30$'*! ,*! ,%8/(8$)! ,%! '!%:9L$&! /2!
/.?$&! ($0'(! -&/+$$),%0*! '*! B$((! '*! ')9,%,*.&'.,8$! '%)! +&,9,%'(! ,%8$*.,0'.,/%*! ,%! +/%%$+.,/%! B,.?!
+$&.',%!$8$%.*!'%)!)$8$(/-9$%.*!?'8,%0!/++:&&$)!L$.B$$%!J'1!6FFK!'%)!X+./L$&!6FF5R!*/9$!/2!
B?,+?! +/:()! &$*:(.! ,%! 2,%'%+,'(! (,'L,(,.,$*! 2/&! .?$! +/9-'%14! _/B$8$&R! .?$! :(.,9'.$! /:.+/9$! /2! .?$*$!
9'..$&*!+'%%/.!-&$*$%.(1!L$!)$.$&9,%$)4!X:&!/-,%,/%!,*!%/.!@:'(,2,$)!,%!&$*-$+.!/2!.?,*!9'..$&4!

! !
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H$-/&.!/%!/.?$&!($0'(!'%)!&$0:('./&1!&$@:,&$9$%.*!!
[?$!L/'&)!/2!),&$+./&*!,*!&$*-/%*,L($!2/&!.?$!-&$-'&'.,/%!'%)!.?$!+/%.$%.!/2!.?$!'%%:'(!&$-/&.!/%!.?$!
+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*4!

M%!.?$!+/%.$T.!/2!/:&!9'%)'.$!'%)!,%!'++/&)'%+$!B,.?!.?$!O$(0,'%!*.'%)'&)!B?,+?!,*!+/9-($9$%.'&1!
./!.?$!M%.$&%'.,/%'(!=.'%)'&)*!/%!3:),.,%0!'*!'--(,+'L($!,%!O$(0,:9R!/:&!&$*-/%*,L,(,.1!,*!./!8$&,21R!,%!
'((!9'.$&,'(! &$*-$+.*R!+/9-(,'%+$!B,.?!+$&.',%! ($0'(!'%)! &$0:('./&1! &$@:,&$9$%.*4!X%! .?,*!L'*,*R!B$!
-&/8,)$! .?$! 2/((/B,%0! ')),.,/%'(! *.'.$9$%.*! B?,+?! )/! %/.! 9/),21! .?$! *+/-$! /2! /:&! /-,%,/%! /%! .?$!
+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*Z!

! [?$!'%%:'(!&$-/&.!/%!.?$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*R!B?,+?!+/%*,*.*!/2!.?$!)/+:9$%.!
$%.,.($)! kH$-/&.! /2! .?$! O/'&)! /2! 7,&$+./&*SR! ,%+(:)$*! .?$! ,%2/&9'.,/%! &$@:,&$)! L1! ('BR! ,*!
+/%*,*.$%.R!,%!'((!9'.$&,'(!&$*-$+.*R!B,.?!.?$!+/%*/(,)'.$)!2,%'%+,'(!*.'.$9$%.*!'%)!)/$*!%/.!
-&$*$%.!'%1!9'.$&,'(! ,%+/%*,*.$%+,$*!B,.?!.?$! ,%2/&9'.,/%!.?'.!B$!L$+'9$!'B'&$!/2!):&,%0!
.?$!-$&2/&9'%+$!/2!/:&!9'%)'.$4!!

! 3*! ,%),+'.$)! ,%! .?$! 2,&*.! -'&.! /2! /:&! &$-/&.! .?'.! ,%+(:)$*! /:&! &$*-/%*,L,(,.1R! B$! +/%*,)$&$)!
,%.$&%'(!+/%.&/(!&$($8'%.!./!.?$!0&/:-S*!-&$-'&'.,/%!'%)!2',&!-&$*$%.'.,/%!/2!.?$!+/%*/(,)'.$)!
2,%'%+,'(! *.'.$9$%.*! ,%! /&)$&! ./! )$*,0%! ':),.! -&/+$):&$*! .?'.! '&$! '--&/-&,'.$! ,%! .?$!
+,&+:9*.'%+$*!L:.!%/.!2/&!.?$!-:&-/*$!/2!$T-&$**,%0!'%!/-,%,/%!/%!.?$!$22$+.,8$%$**!/2!.?$!
0&/:-S*! ,%.$&%'(! +/%.&/(4! 3++/&),%0(1R! B$! )/! %/.! $T-&$**! '%! /-,%,/%! /%! B?$.?$&! ,%.$&%'(!
+/%.&/(*!/-$&'.$)!$22$+.,8$(1!):&,%0!.?$!2,%'%+,'(!1$'&!$%)$)!;"!7$+$9L$&!6F">4!

!
O&:**$(*R!A!J'&+?!6F"A!
!
]QJ#!Hq8,*$:&*!)SG%.&$-&,*$*!e!O$)&,`2*&$8,*/&$%!
=.'.:./&1!3:),./&!
&$-&$*$%.$)!L1!
!
]'&$(!['%0?$!
Hq8,*$:&!)SG%.&$-&,*$*e!O$)&,`2*&$8,*/&!
!
J,+?$(!D'%0$!
Hq8,*$:&!)SG%.&$-&,*$*e!O$)&,`2*&$8,*/&!

! !
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General 
information 
!
"4! N/&$B/&)!
J/*.!/2! .?$! k#$%$&'(! ,%2/&9'.,/%S! ,*! ,%+(:)$)! ,%! .?$!H$-/&.!/2! .?$!
O/'&)! /2! 7,&$+./&*! /2! 30$'*4! [?,*! *$+.,/%! /2! 0$%$&'(! ,%2/&9'.,/%!
+/%.',%*! */($(1! ,%2/&9'.,/%! /%! '0$'*!=3ePa! .?'.! ?'*! %/.! L$$%!
-&/8,)$)!$(*$B?$&$4!

64! M)$%.,2,+'.,/%!
[?$! +/9-'%1! ,*! '! -:L(,+! (,9,.$)! +/9-'%1! L$'&,%0! .?$! %'9$!
k'0$'*!=3ePaS4! M.*! &$0,*.$&$)! /22,+$! ,*! '.! H:$! ):!J'&@:,*!"R!
"FFF!O&:**$(*4![?,*!/22,+$!9'1!L$!.&'%*2$&&$)!./!'%1B?$&$!$(*$!,%!
.?$!O&:**$(*!+'-,.'(!&$0,/%!L1!&$*/(:.,/%!/2!.?$!O/'&)!/2!7,&$+./&*4!
[?$!+/9-'%1!,*!&$0,*.$&$)!,%!.?$!O&:**$(*!&$0,*.$&!/2!($0'(!$%.,.,$*!
:%)$&!%/4!F>A"4>FC4A6>4!

;4! M%+/&-/&'.,/%!'%)!-:L(,+'.,/%!
[?$! +/9-'%1! B'*! ,%+/&-/&'.$)! /%! C!P/8$9L$&!"EE;! :%)$&! .?$!
%'9$!/2!kN/&.,*!<'-,.'(!_/(),%0S4!

>4! Q('+$*!B?$&$!.?$!-:L(,+!+'%!8$&,21!+/9-'%1!)/+:9$%.*!
[?$!3&.,+($*!/2!3**/+,'.,/%!/2!'0$'*!=3ePa!+'%!L$!8$&,2,$)!'.!.?$!
H$0,*.&1! /2! .?$! </99$&+,'(! </:&.! '.! O&:**$(*R! '.! .?$! +/9-'%1S*!
&$0,*.$&$)!/22,+$!'%)!'.!.?$!B$L*,.$!/2!30$'*4!

!
7$+,*,/%*!/%!.?$!'--/,%.9$%.!'%)!&$*,0%'.,/%!/2!O/'&)!9$9L$&*!
/2!.?$!+/9-'%,$*!'&$!-:L(,*?$)R!'9/%0*.!/.?$&*!,%!.?$!'%%$T$*!./!
.?$!O$(0,'%!D'B!#'^$..$4!N,%'%+,'(!&$-/&.*!/%!.?$!+/9-'%,$*!'%)!
%/.,+$*!+/%8$%,%0!#$%$&'(!J$$.,%0*!'&$!-:L(,*?$)!,%!.?$!2,%'%+,'(!
-&$**R! %$B*-'-$&*! '%)! -$&,/),+'(*4! [?$! 2,%'%+,'(! *.'.$9$%.*! /2!
.?$! +/9-'%1! '&$! '8',('L($! '.! .?$! &$0,*.$&$)! /22,+$! '%)! '&$! '(*/!
2,($)!B,.?! .?$!P'.,/%'(!O'%I!/2!O$(0,:94![?$1!'&$!*$%.!$'+?!1$'&!
./!&$0,*.$&$)!*?'&$?/()$&*!'%)!./!/.?$&*!/%!&$@:$*.4!

A4! 39/:%.*!
3((! '9/:%.*! *.'.$)! ,%! .'L($*! /2! .?$*$! 2,%'%+,'(! *.'.$9$%.*! '&$!
)$%/9,%'.$)!,%!9,((,/%*!/2!$:&/*R!:%($**!/.?$&B,*$!,%),+'.$)4!

C4!! 3:),.!/-,%,/%!
[?$! +/9-'%1! 2,%'%+,'(! *.'.$9$%.! ?'8$! %/.! 1$.! L$$%! -:L(,*?$)4!
]QJ#!B,((! ,**:$!'%!:%@:'(,2,$)!':),./&S*!&$-/&.!B,.?!'%!$9-?'*,*!
/2! 9'..$&! -'&'0&'-?! /%! .?$! '0$'*! =3ePa! +/9-'%1! 2,%'%+,'(!
*.'.$9$%.*4!

! !
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Statement of financial position 
after profit appropriation 
!

& ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";!!

!TTKUT$ $ !!
$
U)21+O3#$,+^#-$)((#*($ I I!!
['%0,L($!2,T$)!'**$.*! " "!!
!! ! !!!
M+2)25+)3$,+^#-$)((#*($$ 8\L?F$$ 8\L?F!!
Q'&.,+,-'.,%0!,%.$&$*.*! CR>AE!! CR>AE!!
D/'%*! ;AF!! ;AF!!
!! ! !!!
C'""#2*$)((#*($ I\IL;!! I\J8I!!
[&')$!'%)!/.?$&!'++/:%.*!&$+$,8'L($! "C!! ">!!
XB%!*?'&$*!! 6"5!! E6!!
X.?$&!*?/&.W.$&9!,%8$*.9$%.*! KA"!! "R;">!!
D,@:,)!'**$.*! "5>!! ;A!!
Q&$-'19$%.*!'%)!'++&:$)!,%+/9$! ">!! C!!
!! ! !!!
UDU![$!TTKUT$ 9\FF;!! L\>9?!!
$$ $ !$$
[R!WR[RURKT$ $ !$$
K]'+*%$ ! !!!
T/)"#/&3-#"(f$#]'+*%$ 9\??9!! 9\@;?!!
=:L*+&,L$)!+'-,.'(! "RKFE!! "RK65!!
=?'&$!Q&$9,:9!H$*$&8$! 6RKE"!! 6R5A6!!
H$*$&8$*!%/.!'8',('L($!2/&!),*.&,L:.,/%! 6"5!! E6!!
H$*$&8$*!'8',('L($!2/&!),*.&,L:.,/%! 6RE;A!! ;R;E"!!
Q&/2,.!e!(/**!+'&&,$)!2/&B'&)! U!C>C!V U!A;;!V
!! ! !!!
V"&H+(+&2($ @F9$$ ;9?!!
!! ! !!!
!G&'2*($0)%)O3#$ ;9F$$ ;@F!!
</99$&+,'(!)$L.*! 6F!! "E!!
H$9:%$&'.,/%!'%)!*/+,'(!+?'&0$*! >!! C!!
X.?$&!'9/:%.*!-'1'L($! ;AA!! ;;>!!
!55"')3($)2-$-#,#""#-$+25&G#! I?!! II!!
!! ! !!!
UDU![$[R!WR[RURKT$ 9\FF;!! L\>9?!!

!
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Income 
statement 
!

& 6F"> 6F";
$
D0#")*+21$+25&G#$ 8$$ @$$
X.?$&!/-$&'.,%0!,%+/9$!! C!! A$$

! !!!
M+2)25+)3$+25&G#$ IL;!! L;L$$
M%+/9$!2&/9!2,%'%+,'(!2,T$)!'**$.*! "AE!! AE>$$
M%+/9$!2&/9!+:&&$%.!'**$.*! 6>!! "AK$$
X.?$&!2,%'%+,'(!,%+/9$!! F!! 5K!!

! !!!
K^*")&"-+2)"%$+25&G#$ $ !$
<'-,.'(!0',%!/%!&$'(,*'.,/%!/2!2,T$)!'**$.! ! !!

! !!!
U&*)3$+25&G#$ ILF!! LJ;!!

! !!!
D0#")*+21$#^0#2(#($ >LI!! >8I!!
=$&8,+$*!'%)!9,*+$(('%$/:*!0//)*! ;E!! >K!!
H$9:%$&'.,/%R!*/+,'(!+?'&0$*!'%)!-$%*,/%*! "A!! "A!!
7$-&$+,'.,/%!'%)!'9/:%.*!B&,..$%!)/B%!/%!2/&9'.,/%!! F!! U!6!V
UWV!,%!-&/8,*,/%*!2/&!&,*I*!'%)!+?'&0$*! 66K!! "EE!!
X.?$&!/-$&'.,%0!$T-$%*$*!! F!! 6!!

! !!!
M+2)25+)3$5/)"1#($ >I!! I>$$
M%.$&$*.!,%!&$*-$+.!/2!'9/:%.*!-'1'L($!! 6"!! "6!!
X.?$&!2,%'%+,'(!+?'&0$*!! !

! !!!
U&*)3$#^0#2(#($ ;?>!! >9;!!
!! ! !!!
E#('3*$O#,&"#$*)^$ N$II;$P @9?!!
!! ! !!!
U)^$ $ !$$
$$ $ !$$
<#*$"#('3*$,&"$*/#$0#"+&-$ N$II;$P @9?!!

!
!

6F"> 6F";
!00"&0"+)*+&2$&,$0"&,+*$ $ !!
!! ! !!
V"&,+*$*&$O#$)00"&0"+)*#-$ N$8J8$P N$@;;$P
!Q&/2,.!2/&!.?$!2,%'%+,'(!1$'&!'8',('L($!2/&!'--&/-&,'.,/%! U$"";$V AKF!!
!Q&/2,.!+'&&,$)!2/&B'&)!2&/9!.?$!-&$8,/:*!2,%'%+,'(!1$'&! U$A;;$V U!"R"F;!V
!! ! !!!
U")2(,#"($,"&G$(/)"#/&3-#"(f$#]'+*%$ ;;?$$ @L?$$
!N&/9!.?$!+'-,.'(!'%)!*?'&$!-&$9,:9!&$*$&8$*! ! !!!!
!N&/9!.?$!&$*$&8$*! ;;F$! A5F!!
!! ! !!!
E#('3*$*&$O#$5)""+#-$,&".)"-$$ N$8J8$P N$@;;$P
!! ! !!!
V"&,+*$*&$O#$-+(*"+O'*#-$ ;;?$$ @L?$$
!7,8,)$%)*! ;;F!$ A5F!!

!
! !
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Additional disclosure on items in the  
Statement of financial position and Income statement and 
regulatory requirements 
!
</%.&'&1!./!'&.4!6CR!j"!/2! .?$!&/1'(!)$+&$$!/2!;F!i'%:'&1!6FF"!./!
,9-($9$%.! .?$! </9-'%,$*! </)$R! .?$! J,%,*.$&! 2/&! G%.$&-&,*$! ?'*!
0&'%.$)! '0$'*! =3ePa! ($'8$! ./! )&'B! :-! 2,%'%+,'(! *.'.$9$%.*! 2/&!
.?$! 2,%'%+,'(! 1$'&*! 6F"FR! 6F""! '%)! 6F"6! L$2/&$! '--&/-&,'.,/%! /2!
-&/2,.!'%)!.?$!(/**!+'&&,$)!2/&B'&)4!!

[?$!2,%'%+,'(!*.'.$9$%.*! 2/&! .?$!6F";!'%)!6F">!2,%'%+,'(!1$'&!%/!
(/%0$&! '--(1! .?,*! $T+$-.,/%! '%)! '&$! .?$&$2/&$! )&'B%! :-! '2.$&!
'--&/-&,'.,/%!/2! -&/2,.! '%)! .?$! (/**! +'&&,$)! 2/&B'&)4![?$! 2,%'%+,'(!
*.'.$9$%.*!2/&!.?$!6F"6!2,%'%+,'(!1$'&!B$&$!)&'B%!:-!L$2/&$!-&/2,.!
'--&/-&,'.,/%4!</%*$@:$%.(1R! ,%! .?$! 2,%'%+,'(!*.'.$9$%.*! .?$!-&/2,.!
'--&/-&,'.,/%!2/&!6F";!'%)!6F"6!,*!,%+(:)$)!,%!2,%'%+,'(!1$'&!6F";4!!

!

"4! 3==G[=!

"4"! N,%'%+,'(!2,T$)!'**$.*!U6F">Z!G\H!CR5FE!9,((,/%c!6F";Z!G\H!CR5FE!9,((,/%V!
[?$!N,%'%+,'(!2,T$)!'**$.*!,%+(:)$!.?$!2/((/B,%0!,.$9*4!!
!

! ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";
!
M+2)25+)3$,+^#-$)((#*($ 8\L?F 8\L?F
!
Q'&.,+,-'.,%0!,%.$&$*.*!! CR>AE CR>AE
30$'*!M%*:&'%+$!M%.$&%'.,/%'(! CR>;C CR>;C
30$'*!_1L&,)!N,%'%+,%0! " "
H/1'(!Q'&I!M%8$*.9$%.*! 66 66
!
D/'%!./!3#!M%*:&'%+$! ;AF ;AF

!
!

f$,-*<*+$-*."&*.-#,#%-%&&
L4567a&ReK&?G7\O&'*22*).l&456[a&ReK&?G7\O&'*22*).N&
M%! 6F">! %/! +?'%0$*! ,%! .?$! 8'(:$! /2! -'&.,+,-'.,%0! ,%.$&$*.! .//I!
-('+$4!

>)$.&-)&!H&_.%I,$.<#&&
L4567a&ReK&[\5&'*22*).l&456[a&ReK&[\5&'*22*).N&
3#! M%*:&'%+$! &$-',)! /%! "5! 7$+$9L$&! 6F";! .?$! *:L/&),%'.$)!
-$&-$.:'(! (/'%R! ,%,.,'((1! +/%.&'+.$)! 2/&! '%! '9/:%.! /2! G\H!"AF4F!
9,((,/%!/%!6;!3:0:*.!6FF>!'%)!&$8'(:$)!'.!>Eb!UG\H!K;4A!9,((,/%V!
/%! ;"! J'&+?! 6F"F! ,%! +/%%$+.,/%! B,.?! .?$! (,@:,)'.,/%! /2! O&:**$(*!
D,@:,)'.,/%!_/(),%0!Pa4!!
!
3.! .?$! *'9$! .,9$R! '0$'*! =3ePa! *:L*+&,L$)! 2/&! '%! '9/:%.! /2!
G\H!;AF! 9,((,/%! ./! *:L/&),%'.$)! L/%)*! ,**:$)! L1! 3#! M%*:&'%+$!
Pa! U2,T$)W./W2(/'.,%0! &'.$! +'(('L($! *:L/&),%'.$)! %/.$*! ):$! 6F>>V!
,**:$)!/%!"5!7$+$9L$&!6F";4!

!
"46! <:&&$%.!'**$.*!!
L4567a&ReK&6G6^[&'*22*).l&456[a&ReK&6G7?6&'*22*).N&

M:.&%;$,#%&&
L4567a&ReK&46^&'*22*).l&456[a&ReK&O4&'*22*).N&
M%! +/%%$+.,/%! B,.?! 8'&,/:*! *?'&$! L:1WL'+I! -&/0&'99$*R! '0$'*!
=3ePa! -:&+?'*$)! KR6"KRKAE! /B%! *?'&$*! 2/&! '%! '9/:%.! /2!
G\H!6F5!9,((,/%! ,%! .?$! +/:&*$! /2! 6F">4! M%! 6F">R! 6R>5ERE6"! /B%!
*?'&$*!B$&$!+'%+$(($)4!
!
3%! ')),.,/%'(! ;E5R;>K! 30$'*! *?'&$*! B,.?! '! 8'(:$! /2!
G\H!"F!9,((,/%! B$&$! ?$()! ./! +/8$&! .?$! &$*.&,+.$)! *?'&$! -('%*! 2/&!
*/9$!9$9L$&*!/2!*.'22!'%)!),&$+./&*!/2!.?$!+/9-'%14!
!
!
!

! &
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M-;#,&%;),-1-#,'&*./#%-'#.-%&L4567a&ReK&]\6&'*22*).l&456[a&ReK&6G[67&'*22*).N&
[?$!X.?$&!*?/&.W.$&9!,%8$*.9$%.*!,%+(:)$Z!
!

$ ;"!7$+$9L$&!6F"> ;"!7$+$9L$&!6F";
$
D*/#"$(/&"*=*#"G$+2H#(*G#2*($ 9@I I\;IJ
& ! !
#/8$&%9$%.!L/%)*! >E A5
</&-/&'.$!)$L.!*$+:&,.,$*! 66C 6FF
_1L&/%$! ;C ;C
m$&/!+/:-/%!L/%)*! 6A 6AF
7$-/*,.*! >"A KKF

>*bI*(&$%%#-%&L4567a&ReK&6^7&'*22*).l&456[a&ReK&[\&'*22*).N&
[?$!(,@:,)!'**$.*!&$('.$!./!+:&&$%.!'++/:%.*!B,.?!L'%I*4!

6! DM3OMDM[MG=!
!
64"! G@:,.1!!
L4567a&ReK&]G55]&'*22*).l&456[a&ReK&]G\[5&'*22*).N&

SI=%<,*=#(&<$+*-$2&&
L4567a&ReK&6G]5O&'*22*).l&456[a&ReK&6G]4^&'*22*).N&
[?$! )$+&$'*$! ,%! *:L*+&,L$)! +'-,.'(! ,*! ):$! ./! .?$! +'%+$(('.,/%! /2!
/B%!*?'&$*4!

S;$,#&+,#'*I'&,#%#,/#&&
L4567a&ReK&4G]O6&'*22*).l&456[a&ReK&4G^\4&'*22*).N&
[?$!)$+&$'*$!,%!*?'&$!-&$9,:9!&$*$&8$!,*!):$!./!.?$!+'%+$(('.,/%!
/2!/B%!*?'&$*4!

K#%#,/#&.)-&$/$*2$=2#&3),&(*%-,*=I-*).&&
L4567a&ReK&46^&'*22*).l&456[a&ReK&O4&'*22*).N&
[?$! &$*$&8$! %/.! '8',('L($! 2/&! ),*.&,L:.,/%! &$('.$*! ./! /B%! *?'&$*!
?$()!L1!'0$'*!=3ePa4!

K#%#,/#%&$/$*2$=2#&3),&(*%-,*=I-*).&&
L4567a&ReK&4GO[\&'*22*).l&456[a&ReK&[G[O6&'*22*).N&
[?$!)$+&$'*$!,%!.?$!H$*$&8$*!'8',('L($!2/&!),*.&,L:.,/%!&$('.$*!/%!
.?$! /%$! ?'%)! ./! '! .&'%*2$&! ./! .?$! H$*$&8$*! %/.! '8',('L($! 2/&!
),*.&,L:.,/%! /2! G\H! "6C! 9,((,/%! &$('.$)! ./! .?$! L:1L'+I! /2! /B%!
*?'&$*! '%)! /%! .?$! /.?$&! ?'%)! &$('.$)! ./! .?$! ),8,)$%)! .?'.! ,*!
-&/-/*$)! ./! L$! -',)! B,.?! &$0'&)! ./! .?$! 2,%'%+,'(! 1$'&! 6F">!
UG\H!;;F!9,((,/%V4!

f,)3*-@2)%%&<$,,*#(&3),:$,(&
[?$! 6F">! 2,%'%+,'(! 1$'&! +(/*$)! B,.?! '! (/**! /2! G\H! "";! 9,((,/%R!
B?,+?!9$'%*!.?$!(/**!+'&&,$)!2/&B'&)!'9/:%.*!./!G\H!C>C!9,((,/%4!

646! Q&/8,*,/%*!!
L4567a&ReK&\O]&'*22*).l&456[a&ReK&[]5&'*22*).N&
[?$! 9/8$9$%.! ,%! .?$! -&/8,*,/%*! ,*! $T-(',%$)! L1! .?$! $T-$+.$)!
?,0?$&! *$..($9$%.! '9/:%.! /2! HQPUMV! '%)! .?$! G\H! ";F! 9,((,/%!
-&/8,*,/%!2/((/B,%0!.?$!N/&.,*G22$+.!`:)09$%.4!

64;! 39/:%.*!-'1'L($!!
L4567a&ReK&[]O&'*22*).l&456[a&ReK&[\O&'*22*).N&
[?$! ,%+&$'*$! ,%! .?$!39/:%.*!-'1'L($! ,*!9',%(1!$T-(',%$)!L1! .?$!
?,0?$&! '9/:%.! -'1'L($! ./! *?'&$?/()$&*! B,.?! &$0'&)! ./! ),8,)$%)*!
2/&! .?$! 2,%'%+,'(! 1$'&! U6F">Z! G\H! ;;F! 9,((,/%c! 6F";Z! G\H! ;""!
9,((,/%V4! M%! ')),.,/%R! :%)$&! .?$! 3++/:%.*! -'1'L($! '&$! ,%+(:)$)!
'9/:%.*! -'1'L($! &$('.$)! ./! ($0'(! ')8,+$! U6F">Z! G\H! "A! 9,((,/%c!
6F";Z! G\H! ";! 9,((,/%VR! Y,.??/(),%0! .'T! U6F">Z! G\H! "! 9,((,/%c!
6F";Z!G\H!;!9,((,/%V!'%)!),8,)$%)*! &$('.$)! ./!/()$&! 1$'&*!B?,+?!
B$&$!%/.!*$..($)!1$.!U6F">Z!G\H!6A!9,((,/%c!6F";Z!G\H!6>!9,((,/%V4!

64>! 3++&:$)!+?'&0$*!'%)!)$2$&&$)!,%+/9$!!
L4567a&ReK&65&'*22*).l&456[a&ReK&66&'*22*).N&
[?$! +/9-/*,.,/%! /2! 3++&:'(*! '%)! )$2$&&$)! ,%+/9$! 9',%(1!
+/%+$&%*!-&/8,*,/%*!9')$!B,.?!&$0'&)!./!.?$!&$*.&,+.$)!*?'&$!-('%*!
2/&!*/9$!*.'22!9$9L$&*!'%)!),&$+./&*!/2!.?$!+/9-'%14!

;! M%+/9$!*.'.$9$%.!

;4"! N,%'%+,'(!,%+/9$!!
L4567a&ReK&6^[&'*22*).l&456[a&ReK&^[^&'*22*).N&
N,%'%+,'(! ,%+/9$! ,%+(:)$*! ),8,)$%)*! &$+$,8$)! 2&/9! *:L*,),'&,$*!
'%)! $@:,.1! '**/+,'.$*! U6F">Z! G\H! "AE! 9,((,/%c! 6F";Z!
G\H!AE>!9,((,/%V4!!
!
M%!6F";R!'(*/! .?$!+'-,.'(!0',%!/%! .?$!+'((!/-.,/%!/%!OPQ!Q'&,L'*!
*?'&$*!,*!,%+(:)$)!UG\H!">>!9,((,/%V!'*!B$((!'*!.?$!&$8$&*'(!/2!.?$!
(/**!UG\H!5K!9,((,/%V!/%!.?$!*:L/&),%'.$)!-$&-$.:'(! (/'%!0&'%.$)!
./! 3#! M%*:&'%+$! Pa! U,%,.,'((1! +/%.&'+.$)! 2/&! '%! '9/:%.! /2!
G\H!"AF!9,((,/%!/%!6;!3:0:*.!6FF>V! .?'.R! ,%! +/%%$+.,/%!B,.?! .?$!
(,@:,)'.,/%! /2! O&:**$(*! D,@:,)'.,/%! _/(),%0! PaR! B'*! &$8'(:$)! '.!
>Eb4![?$!2:((! (/'%!B'*!&$-',)!L1!3#!M%*:&'%+$!/%!"5!7$+$9L$&!
6F";4!!
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;46! X-$&'.,%0!$T-$%*$*!
L4567a&ReK&4^6&'*22*).l&456[a&ReK&4?6&'*22*).N&
!
[?$!+/9-/%$%.*!/2!/-$&'.,%0!$T-$%*$*!'&$!'*!2/((/B*Z!
=$&8,+$*!'%)!9,*+$(('%$/:*!0//)*!4444444444444!G\H!;E!9,((,/%!
=.'22!$T-$%*$*!444444444444444444444444444444444444444444444!G\H!"A!9,((,/%!
H$8$&*'(!/2!'9/:%.*!B&,..$%!)/B%!444444444444444!G\H!F!9,((,/%!
Q&/8,*,/%!N/&.,*G22$+.!44444444444444444444444444444444444!G\H!";F!9,((,/%!
Q&/8,*,/%!HQPUMV!444444444444444444444444444444444444444444!G\H!EK!9,((,/%!
X.?$&!/-$&'.,%0!$T-$%*$*!444444444444444444444444444!G\H!F!9,((,/%!

>! H$0:('./&1!&$@:,&$9$%.*!U'&.4!EC!'%)!""E!/2!.?$!
O$(0,'%!</9-'%1!</)$V!

>4"! 7$*+&,-.,/%!/2!.?$!9',%!&,*I*!'%)!:%+$&.',%.,$*!
+/%2&/%.,%0!.?$!+/9-'%1!

N/&!.?$!9',%!&,*I*!B$!&$2$&!./!%/.$!A!H,*I!J'%'0$9$%.!'%)!2/&!.?$!
:%+$&.',%.,$*! B$! &$2$&! ./! %/.$! >5! </%.,%0$%.! (,'L,(,.,$*! /2! .?$!
</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*4!

>46! 7$*+&,-.,/%!/2!.?$!9'`/&!$8$%.*!'2.$&!.?$!+(/*:&$!/2!.?$!
2,%'%+,'(!1$'&!

=$$!%/.$!AF!G8$%.*!'2.$&!.?$!)'.$!/2!.?$!*.'.$9$%.!/2!.?$!2,%'%+,'(!
-/*,.,/%!/2!.?$!</%*/(,)'.$)!N,%'%+,'(!=.'.$9$%.*4!

>4;! M%2/&9'.,/%!/%!+,&+:9*.'%+$*!.?'.!+/:()!-&/2/:%)(1!
,%2(:$%+$!.?$!)$8$(/-9$%.!/2!.?$!+/9-'%1!

=$$!%/.$!N/&B'&)W(//I,%0!*.'.$9$%.*!./!L$!.&$'.$)!B,.?!+':.,/%4!

>4>!! M%2/&9'.,/%!/%!&$*$'&+?!'%)!)$8$(/-9$%.!
[?$! +/9-'%1! ),)! %/.! +'&&1! /:.! '%1! &$*$'&+?! '%)! )$8$(/-9$%.!
'+.,8,.,$*4!!

>4A!! O&'%+?$*!
3*! '! +/%*$@:$%+$! /2! .?$! 9$&0$&! L$.B$$%! '0$'*! =3ePa! '%)!
'0$'*! Pa! ,%! 6F"6R! '! L&'%+?! B'*! /-$%$)! ,%! .?$! P$.?$&('%)*!
U30$'*!7:.+?!O&'%+?V4!

>4C! #/,%0!</%+$&%!
M%! /:&! /-,%,/%R! .?$&$! '&$! %/! /L`$+.,8$! &$'*/%*! B?1! 8'(:'.,/%!
-&,%+,-($*!L'*$)!/%!.?$!0/,%0!+/%+$&%!+/%+$-.!+'%%/.!'--(14!!

>4K! X.?$&!,%2/&9'.,/%!.?'.!'++/&),%0!./!.?$!O$(0,'%!</9-'%1!
</)$!*?/:()!L$!,%+(:)$)!,%!.?$!3%%:'(!H$-/&.!

E*%<;$,"#&)3&-;#&(*,#<-),%&$.(&#D-#,.$2&$I(*-),&
3*! -&$*+&,L$)! L1! ('B! '%)! .?$! +/9-'%1S*! '&.,+($*! /2! '**/+,'.,/%R!
B$!'*I!1/:!./!0&'%.!.?$!+/9-'%1S*!O/'&)!/2!7,&$+./&*!'%)!3:),./&!
),*+?'&0$!,%!&$*-$+.!/2!.?$!$T$+:.,/%!/2!.?$,&!9'%)'.$4!

J).32*<-%&)3&*.-#,#%-&
M%! /:&! /-,%,/%R! .?$&$! '&$! %/! +/%2(,+.*! /2! ,%.$&$*.! B,.?,%! .?$!
+/9-'%14!

J$+*-$2&*.<,#$%#&$.(&*%%I#&)3&:$,,$.-%&
M%!6F">!%/!+'-,.'(!,%+&$'*$!/&!,**:$!/2!B'&&'%.*!B'*!9')$4!

ZIT1=$<F&):.&%;$,#%&
M%! +/%%$+.,/%! B,.?! 8'&,/:*! *?'&$! L:1WL'+I! -&/0&'99$*R! '0$'*!
=3ePa! -:&+?'*$)! KR6"KRKAE! /B%! *?'&$*! 2/&! '%! '9/:%.! /2!
G\H!6F5!9,((,/%!,%!.?$!+/:&*$!/2!6F">4!3(*/!6R>5ERE6"!/B%!*?'&$*!
B$&$!+'%+$(($)4!!
!!
3%! ')),.,/%'(! ;E5R;>K! 30$'*! *?'&$*! B,.?! '! 8'(:$! /2!
G\H!"F!9,((,/%! B$&$! ?$()! ./! +/8$&! .?$! &$*.&,+.$)! *?'&$! -('%*! 2/&!
*/9$!9$9L$&*!/2!*.'22!'%)!),&$+./&*!/2!.?$!+/9-'%14!

0).1$I(*-&$%%*".'#.-%&<$,,*#(&)I-&=T&-;#&$I(*-),&*.&4567&
M%!6F">R!.?$!$T.$&%'(!':),./&!+'&&,$)!/:.!'%!')),.,/%'(!'**,0%9$%.!
,%!+/%%$+.,/%!B,.?!.?$!G9L$))$)!a'(:$!H$8,$B4!!

e%#&)3&3*.$.<*$2&*.%-,I'#.-%&
=$$! %/.$! A! H,*I! J'%'0$9$%.! /2! .?$! </%*/(,)'.$)! N,%'%+,'(!
=.'.$9$%.*4!

>45!! 7$+('&'.,/%!,%!</&-/&'.$!#/8$&%'%+$!
=$$! H$-/&.! /2! .?$! O/'&)! /2! 7,&$+./&*R! -'&.! ;! </&-/&'.$!
#/8$&%'%+$!=.'.$9$%.!/2!.?$!3%%:'(!H$-/&.4!

>4E! H$9:%$&'.,/%!&$-/&.!
=$$! H$-/&.! /2! .?$! O/'&)! /2! 7,&$+./&*R! -'&.! ;4E! H$-/&.! /2! .?$!
H$9:%$&'.,/%!</99,..$$!/2!.?$!3%%:'(!H$-/&.4!
!

! !
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!

!

!

OTHER 
INFORMATION 
! !
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Forward-looking statements 
to be treated with caution 
!

=/9$!/2! .?$!*.'.$9$%.*!+/%.',%$)! ,%! .?,*!3%%:'(!N,%'%+,'(!H$-/&.R! ,%+(:),%0!L:.!%/.! (,9,.$)! ./! .?$!
*.'.$9$%.*!9')$!,%!.?$!*$+.,/%*!$%.,.($)!J$**'0$!./!.?$!=?'&$?/()$&*R!7$*+&,-.,/%!/2!3+.,8,.,$*!'%)!
H$-/&.!/2! .?$!O/'&)!/2!7,&$+./&*!'%)! ,%!%/.$!A!H,*I!9'%'0$9$%.R! &$2$&! ./! 2:.:&$!$T-$+.'.,/%*!'%)!
/.?$&! 2/&B'&)W(//I,%0! -$&+$-.,/%*! .?'.! '&$! L'*$)! /%! 9'%'0$9$%.S*! +:&&$%.! 8,$B*R! $*.,9'.$*! '%)!
'**:9-.,/%*!+/%+$&%,%0!2:.:&$!$8$%.*4![?$*$!2/&B'&)W(//I,%0!*.'.$9$%.*!'&$!*:L`$+.!./!+$&.',%!&,*I*!
'%)!:%+$&.',%.,$*!B?,+?!9$'%*!'+.:'(! &$*:(.*R!-$&2/&9'%+$!/&!$8$%.*!9'1!),22$&! *:L*.'%.,'((1! 2&/9!
B?'.!.?/*$!*.'.$9$%.*!$T-&$**!/&! ,9-(1R! ,%+(:),%0!L:.!%/.! (,9,.$)!./!/:&!$T-$+.'.,/%*!&$0'&),%0!.?$!
($8$(!/2!-&/8,*,/%*!&$('.,%0!./!/:&!+&$),.!'%)!,%8$*.9$%.!-/&.2/(,/*4!!
!
X.?$&!9/&$!0$%$&'(!2'+./&*!.?'.!9'1!,9-'+.!/:&!&$*:(.*!,%+(:)$!L:.!'&$!%/.!(,9,.$)!./Z!
!
! 0$%$&'(!$+/%/9,+!+/%),.,/%*c!
! +?'%0$*!,%!,%.$&$*.!&'.$*!'%)!.?$!-$&2/&9'%+$!/2!2,%'%+,'(!9'&I$.*c!
! .?$!2&$@:$%+1!'%)!*$8$&,.1!/2!,%*:&$)!(/**!$8$%.*c!
! 9/&.'(,.1R!9/&L,),.1!'%)!-$&*,*.$%+1!($8$(*!'%)!.&$%)*c!
! 2/&$,0%!$T+?'%0$!&'.$*R!,%+(:),%0!$:&/!e!\=!)/(('&!$T+?'%0$!&'.$c!
! +?'%0$*! ,%! +/9-$.,.,8$! '%)! -&,+,%0! $%8,&/%9$%.*R! ,%+(:),%0! ,%+&$'*,%0! +/9-$.,.,/%! ,%!

O$(0,:9c!
! +?'%0$*!,%!)/9$*.,+!'%)!2/&$,0%!($0,*('.,/%R!&$0:('.,/%*!'%)!.'T$*c!
! &$0,/%'(!/&!0$%$&'(!+?'%0$*!,%!'**$.!8'(:'.,/%*c!
! /++:&&$%+$!/2!*,0%,2,+'%.!%'.:&'(!/&!/.?$&!),*'*.$&*c!
! ,%'L,(,.1!./!$+/%/9,+'((1!&$,%*:&$!+$&.',%!&,*I*c!
! ')$@:'+1!/2!(/**!&$*$&8$*c!
! &$0:('./&1!+?'%0$*!&$('.,%0!./!.?$!,%*:&'%+$R!,%8$*.9$%.!'%)e/&!*$+:&,.,$*!,%):*.&,$*c!
! +?'%0$*!,%!.?$!-/(,+,$*!/2!+$%.&'(!L'%I*!'%)e/&!2/&$,0%!0/8$&%9$%.*c!!
! 0$%$&'(!+/9-$.,.,8$!2'+./&*!/%!'!0(/L'(R!&$0,/%'(!'%)e/&!%'.,/%'(!*+'($4!

!
! !
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Availability of company documents 
for public inspection 
!
[?$! 3&.,+($*! /2! 3**/+,'.,/%! /2! '0$'*!=3ePa! +'%! L$! ,%*-$+.$)! '.!
.?$!H$0,*.&1!/2! .?$!</99$&+,'(!</:&.! ,%!O&:**$(*! U'0$'*!=3ePaV!
'%)!'.!.?$!+/9-'%,$*S!&$0,*.$&$)!/22,+$*4!
!
[?$! 3%%:'(! H$-/&.! ,*! 2,($)! B,.?! .?$! P'.,/%'(!O'%I! /2! O$(0,:9!
U'0$'*!=3ePaV4! H$*/(:.,/%*! /%! .?$! U&$V$($+.,/%! '%)! &$9/8'(! /2!
30$'*! O/'&)! 9$9L$&*! '&$! -:L(,*?$)! ,%! '%%$T$*! ./! .?$! O$(0,'%!
D'B!#'^$..$!U'0$'*!=3ePaV!'%)!$(*$B?$&$4!
!
N,%'%+,'(!&$-/&.*!/%!.?$!+/9-'%,$*!'%)!%/.,+$*!+/%8$%,%0!3#J*!
'%)! G#J*! '&$! -:L(,*?$)! ,%! .?$! 2,%'%+,'(! -&$**R! '%)! /.?$&!
%$B*-'-$&*!'%)!-$&,/),+'(*4![?$!3%%:'(!H$-/&.!'*!B$((!'*!'!(,*.!/2!
'((! -'&.,+,-'.,/%*! /2! 30$'*! ,*! '8',('L($! 2&/9! 30$'*S! &$0,*.$&$)!
/22,+$*! ,%! O&:**$(*! '%)! ,*! '(*/! 2,($)! B,.?! .?$! P'.,/%'(! O'%I! /2!

O$(0,:94! [?$! 3%%:'(! H$-/&.! ,*! *$%.! $'+?! 1$'&! ./! &$0,*.$&$)!
*?'&$?/()$&*!'%)!./!/.?$&*!/%!&$@:$*.4!

Q&/8,*,/%!/2!,%2/&9'.,/%!./!*?'&$?/()$&*!'%)!,%8$*./&*!

D,*.$)!*?'&$*!
30$'*!*?'&$*!'&$!+:&&$%.(1!(,*.$)!/%!Pt=G!G:&/%$T.!O&:**$(*!'%)!
.?$! D:T$9L/:&0! =./+I! GT+?'%0$4! 30$'*! '(*/! ?'*! '! *-/%*/&$)!
37H!-&/0&'99$!,%!.?$!\%,.$)!=.'.$*4!'0$'*!=3ePaR!aaQH!*.&,-*!
B$&$!(,*.$)!/%(1!/%!Pt=G!G:&/%$T.!O&:**$(*!:%.,(!"!i'%:'&1!6F";4!

[1-$*!/2!*?'&$*!!
=?'&$*!,%!30$'*!9'1!L$!&$0,*.$&$)!/&!L$'&$&!*?'&$*4!
!

! !
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Registration of shares in dematerialised or in 
certificated form 
!

[?$! +/9-'%1! /22$&*! *?'&$?/()$&*! .?$! /--/&.:%,.1! ./! &$0,*.$&! .?$,&! *$+:&,.,$*! 2&$$! /2! +?'&0$! ,%!
+$&.,2,+'.$)!/&!,%!)$9'.$&,'(,*$)!2/&94!3!?/()$&!/2!)$9'.$&,'(,*$)!*?'&$*!9'1R!:-/%!&$@:$*.!'%)!'.!%/!
+?'&0$R! +/%8$&.! .?$,&! *$+:&,.,$*! ./! .?$! +$&.,2,+'.$)! 2/&94! 3! ?/()$&! /2! +$&.,2,+'.$)! *?'&$*! 9'1R! :-/%!
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