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S]ddl][�#ak#Y#_dgZYd#k]jna[]#hjgna\]j#o`a[`#\]n]dghk#Yf\#\]dan+

]jk#l][`fgdg_q#Yf\#k]jna[]k#afl]f\]\#lg#ljYfk^gje#l`]#gad#Yf\#

_Yk#af\mkljq,#Kmj#_Ye]+[`Yf_af_#kgdmlagfk#Yj]#\]\a[Yl]\#lg#

ghlaearaf_#l`]#[gfkljm[lagf#Yf\#eYfY_]e]fl#g^#gmj#[da]flky#

o]dd#klg[c*#^jge#o]dd#[gehd]lagf#\]ka_f#Yf\#[gfkljm[lagf#lg#

l`]#afl]jn]flagf#k]jna[]k#j]imaj]\#lg#]fkmj]#h]j^gjeYf[]#Yf\#

afl]_jalq,

S]#Y\\j]kk#l`]#^Y[lgjk#l`Yl#eYpaear]#nYdm]#[j]Ylagf*#[gflafm+

gmkdq#affgnYlaf_#lg#j]\m[]#o]dd#[gfkljm[lagf#lae]*#kh]]\#mh#

Y[[]kk#lg#l`]#`q\jg[YjZgfk#Yf\#j]\m[]#l`]#[YhalYd#]ph]f\almj]#

[gehYj]\#lg#egj]#[gfn]flagfYd#e]l`g\k,#P`ak#j]kmdlk#af#eYpa+

ear]\#`q\jg[YjZgf#hjg\m[lagf#Yf\#af[j]Yk]\#lglYd#j][gn]jq#

o`ad]#eafaearaf_#gh]jYlaf_#\goflae],

Elyk#S]ddl][yk#h`adgkgh`q#lg#[`Ydd]f_]#]paklaf_#[gfn]flagfk#Yf\#

l`afc#dYl]jYddq#af#gj\]j#lg#\]n]dgh#hjg\m[lk#Yf\#k]jna[]k#o`a[`#

af[j]Yk]#gad#Yf\#_Yk#j][gn]jq#o`ad]#aehjgnaf_#l`]#kmklYafYZd]*#

][gfgea[*#]fnajgfe]flYd#Yf\#kY^]lq#Ykh][lk#g^#gmj#af\mkljq,#

Ef#hjY[la[]#o]#\]n]dgh*#l]kl#Yf\#eYfm^Y[lmj]#klYl]+g^+l`]+

Yjl#l][`fgdg_q#lg#]f`Yf[]#l`]#hjg\m[lagf#Yf\#j][gn]jq#jYl]k#

^gj#gmj#[da]flk*#l`]j]Zq#aehjgnaf_#l`]aj#hjg"lYZadalq#l`jgm_`#Y#

dgf_]j#l]je#j]n]fm]#klj]Ye*#o`ad]#Yl#l`]#kYe]#lae]#aehjgnaf_#

mhgf#`]Ydl`*#kY^]lq#Yf\#]fnajgfe]flYd#YlljaZml]k,

Ef#Yf#af\mkljq#[`Ydd]f_]\#Zq#dgo#gad#hja[]k*#gmj#Bd]p+S]dd�#

\]ka_f#hjgna\]k#f]o#h]jkh][lan]#lg#\jaddaf_#Yf\#[gehd]laf_#

o]ddk*#Y\ghlaf_#Y#`gdakla[#YhhjgY[`#o`a[`#Y\\k#nYdm]#[gflafm+

gmkdq#gn]j#l`]#da^]+[q[d]#g^#l`]#o]dd,#Bjge#j]\m[af_#_]gdg_a[Yd#

mf[]jlYaflq*#Y[[]d]jYlaf_#"jkl#hjg\m[lagf*#eafaearaf_#?=LAT*#

j]\m[af_#[gklk#Yf\#kaehda^qaf_#L%=#gmj#YhhjgY[`#[Yf#Zggkl#

[Yk`#!go#fgo#Yf\#gn]j#l`]#da^]#g^#l`]#o]dd,

Kmj#nYdm]#hjghgkalagf#ak#[geh]ddaf_9#gmj#l][`fgdg_q#]fYZd]k#

[da]flk#lg#mfdg[c#egj]#hjg\m[lagf#^jge#l`]aj#Ykk]lk#Yf\#

lg#Y\\j]kk#j]k]jngaj#[gehd]pala]k#Yf\#mf[]jlYafla]k#oal`#Y#

_j]Yl]j#fmeZ]j#g^#ghlagfk*#o`a[`#Yj]#[d]Yf]j*#kY^]j#Yf\#egj]#

kmklYafYZd],
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Efn]kle]flk#af#lYf_aZd]#Ykk]lk(( 0.# 04 24 33 3/

C=Q#J8LAGK#&$'
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# # # # ###### ###N]n]fm]#
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# # # # # ###N]n]fm]

N]lmjf#gf#]imalq############################################;# # # #####Ljg"l#-#&dgkk'#^gj#l`]#q]Yj#p#/..

# # ######## # # =n]jY_]#]imalq

NKE?#]p[d,#_gg\oadd##############################################;# # ## ## #######A>EP=

# # # ##############=n]jY_]#[YhalYd#afn]kle]fl#]p[d,#_gg\oadd

(A>EP@=#ak#\]"f]\#Zq#S]ddl][#Yk#j]hgjl]\#gh]jYlaf_#hjg"l#&A>EP'#Z]^gj]#kh][aYd#al]ek*#YegjlarYlagf*#\]hj][aYlagf*#aehYaje]fl#dgkk]k#Yf\#akkm]\#oYjjYflk#&fgf+[Yk`',#@]hj][aYlagf#^gj#l`]k]#hmjhgk]k#

af[dm\]k#\]hj][aYlagf#YlljaZmlYZd]#lg#\]n]dghe]fl#Yf\#eYfm^Y[lmjaf_#o`a[`#ak#[YhalYdar]\#Z][Ymk]#al#ak#[gfka\]j]\#Y#hYjl#g^#l`]#[gklk#l`Yl#Yj]#\aj][ldq#YlljaZmlYZd]#lg#l`]#eYfm^Y[lmjaf_#g^#hjg\m[lk,#

S]ddl][yk#\]"falagf#g^#A>EP@=#eYq#\a^^]j#^jge#l`]#\]"falagf#g^#A>EP@=#mk]\#Zq#gl`]j#[gehYfa]k,#A>EP@=#Yk#\]"f]\#Zq#S]ddl][#ak#j]hgjl]\#lg#Yddgo#^gj#Y#egj]#Y[[mjYl]#Ykk]kke]fl#g^#l`]#Zmka+

f]kk#gh]jYlagfk,#S]ddl][yk#\]"falagf#g^#A>EP@=#k`gmd\#fgl#Z]#[gfka\]j]\#af#akgdYlagf#^jge*#Yk#kmZklalml]k#^gj*#gj#kmh]jagj#lg#l`]#j]hgjl]\#j]kmdlk#hj]hYj]\#af#Y[[gj\Yf[]#oal`#Efl]jfYlagfYd#BafYf[aYd#

N]hgjlaf_#OlYf\Yj\k#&EBNO',#

#
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-DMINISTRATIVE#EXPENSES#AND#SALES#COSTS

=\eafakljYlan]#]ph]fk]k#Yf\#kYd]k#[gklk#o]j]#QO@#31#eaddagf*#Y#

\][j]Yk]#g^#/6$#[gehYj]\#lg#dYkl#q]Yj,#P`]#\][j]Yk]#oYk#hja+

eYjadq#\jan]f#Zq#dgo]j#klY^^#[gklk#Yk#Y#fYlmjYd#[gfk]im]f[]#g^#

l`]#dgo]j#Y[lanalq#d]n]dk,#OC%=#klY^^#[gklk#\][j]Yk]\#Zq#02$*#

oal`#Yn]jY_]#OC%=#`]Y\[gmfl#03$#dgo]j*#j]!][laf_#Y#egj]#

klj]Yedaf]\#gj_YfarYlagfYd#kljm[lmj],#

1ARNINGS#BEFORE#INTEREST&#TAX&#DEPRECIATION&#AMORTIZATION#AND##

SPECIAL#ITEMS#$1.4?0-%#

A>EP@=#\][j]Yk]\#lg#QO@#46#eaddagf*#j]hj]k]flaf_#Y#eYj_af#g^#

14$#Y_Yafkl#17$#af#0./3,#P`]#\][daf]#af#A>EP@=#oYk#eYafdq#

YlljaZmlYZd]#lg#l`]#^Ydd#l`jgm_`#g^#dgo]j#j]n]fm]k#hYjldq#g^^k]l#

Zq#l`]#aehd]e]flYlagf#g^#[gkl#]^"[a]f[a]k,#?mjj]f[q#!m[lmY+

lagfk#Y^^][l]\#A>EP@=#f]_Ylan]dq#oal`#QO@#/#eaddagf#[gehYj]\#

lg#0./3,#

9PERATING#PRO"T#BEFORE#SPECIAL#ITEMS#$1.4?%#

A>EP#\][j]Yk]\#Zq#62$#lg#QO@#3#eaddagf,#P`]#A>EP#eYj_af#oYk#

1$#Y_Yafkl#/1$#af#0./3*#j]!][laf_#Yf#gn]jYdd#j]\m[lagf#af#

]Yjfaf_k,#

=EVENUE

N]n]fm]k#Yegmfl]\#lg#QO@#/67#eaddagf*#Y#\][j]Yk]#g^#01$#

q]Yj#gf#q]Yj,#

P`]#\]n]dghe]fl#j]!][lk#l`]#[`Ydd]f_af_#eYjc]l#[gf\alagfk#

Y[jgkk#j]_agfk#oal`#\][dafaf_#j]n]fm]k#Y[jgkk#k]d][l#_]geYj+

c]lk#hYjldq#g^^k]l#Zq#hgkalan]#egn]e]flk#af#gl`]jk,#

/OST#OF#SERVICE#PROVIDED

P`]#[gkl#g^#k]jna[]k#hjgna\]\#oYk#QO@#/05#eaddagf*#Y#\][j]Yk]#

g^#/1$#[gehYj]\#lg#dYkl#q]Yj,#P`]#\][j]Yk]#oYk#hjaeYjadq#Yl+

ljaZmlYZd]#lg#dgo]j#klY^^#[gklk#Yf\#lg#Yf#gn]jYdd#dgo]j#d]n]d#g^#

gh]jYlagfYd#[gkl*#Zgl`#\m]#lg#[gflafmgmk#Yda_fe]fl#lg#eYjc]l#

Y[lanalq,##

Ba]d\#klY^^#[gklk#j]\m[]\#Zq#05$*#oal`#Yn]jY_]#gh]jYlagfYd#

`]Y\[gmfl#0.$#dgo]j*#Zgl`#j]!][laf_#l`]#hjgY[lan]#Y\bmkl+

e]flk#eY\]#lg#Yda_f#l`]#Zmkaf]kk#Yea\#[`Yf_af_#Y[lanalq#d]n+

]dk,#Kl`]j#\aj][l#gh]jYlagfYd#[gklk#\][j]Yk]\#/.$#Yk#Y#j]kmdl#

g^#dgo]j#d]Ykaf_#[gklk#Yf\#d]kk#^j]a_`l#Y[lanalq,

0EVELOPMENT#AND#MANUFACTURING#COSTS

@]n]dghe]fl#Yf\#eYfm^Y[lmjaf_#[gklk#fgl#[YhalYdak]\#af+

[j]Yk]\#lg#QO@#1#eaddagf*#Yf#af[j]Yk]#g^#QO@#/#eaddagf#[ge+

hYaj]\#lg#0./3,#P`]#`a_`]j#[gklk#j]dYl]\#lg#\]n]dghe]fl#Yf\#

eYfm^Y[lmjaf_#ak#Y#j]kmdl#g^#l`]#dgo]j#d]n]dk#g^#[YhalYdarYlagf#

j]dYl]\#lg#\]n]dghe]fl#Yf\#]f_af]]jaf_*#Yk#o]dd#Yk#eYfm^Y[+

lmjaf_#[gklk,#

&QO@#af#eaddagfk' /-.3 /-.2 ;@8F?=#AF#$

N]n]fm] /67 024 &01'

?gkl#g^#k]jna[]#hjgna\]\# &/05' &/23' &/1'

Cjgkk#hjg"l 40 /.. &16'

@]n]dghe]fl#Yf\#eYfm^Y[lmjaf_#[gklk &1' &0' 02

=\eafakljYlan]#Yf\#kYd]k#[gklk &31' &42' &/6'

=egjlarYlagf#g^#Y[imaj]\#aflYf_aZd]k#af#Y#Zmkaf]kk#[geZafYlagf &/' &/' /2

Kh]jYlaf_#hjg"l#&A>EP'#Z]^gj]#kh][aYd#al]ek 3 11 &62'

Oh][aYd#al]ek &0' &7' &50'

Kh]jYlaf_#hjg"l#&A>EP' 1 02 &66'

J]l#"fYf[aYd#]ph]fk]k &04' &2.' &2.'

Ef[ge]#lYp]k &0' &/5' &24'

Ljg"l#-#&dgkk'#^gj#l`]#q]Yj &03' &11' 3

(+/#/%+#-!3'7+'8



'!,'-'*),)-1!(.,,)-1'04!!" 3)++1)(6!'--2'+!0)/.01!%#$&

>PECIAL#ITEMS#

Oh][aYd#al]ek#o]j]#QO@#0#eaddagf#[gehYj]\#oal`#QO@#7#eaddagf#

af#0./3,#P`]#kh][aYd#al]ek#j]dYl]#lg#l`]#aehd]e]flYlagf#g^#[gkl#

]^"[a]f[a]k#Yf\#Y\bmkle]flk#lg#l`]#_dgZYd#gj_YfarYlagf#afngdn+

af_#`]Y\[gmfl#j]\m[lagfk#Yf\#[dgkmj]#g^#ZYk]k,#

8ET#"NANCIAL#EXPENSES

J]l#"fYf[aYd#]ph]fk]k#o]j]#QO@#04#eaddagf*#Yf#\][j]Yk]#g^#

2.$#[gehYj]\#lg#dYkl#q]Yj,#P`ak#j]!][lk#Yf#\][j]Yk]#af#mfj]+

Ydar]\#[mjj]f[q#dgkk]k,#Efl]j]kl#]ph]fk]k#o]j]#0$#dgo]j#gf#

Y[[gmfl#g^#d]kk#afl]j]kl#hYqYZd]#lg#lYp#Yml`gjala]k#[gehYj]\#lg#

0./3*#o`]j]#l`]#afl]j]kl#hYa\#oYk#Y^^][l]\#Zq#Y#jmdaf_#^jge#

l`]#@Yfak`#lYp#Yml`gjala]k,#

4NCOME#TAXES

Ef[ge]#lYp]k#o]j]#QO@#0#eaddagf*#Y#\][j]Yk]#g^#QO@#/3#eaddagf#

q]Yj#gf#q]Yj,##P`]#lYp#hgkalagf#ak#ka_fa"[Yfldq#Y^^][l]\#Zq#afl]j+

]kl#daealYlagf#jmd]k#af#@]feYjc#Yf\#fgf+j]^mf\YZd]#oal``gd\+

af_#lYp]k#_dgZYddq,

6OSS#FOR#THE#YEAR

0./4#j]kmdl]\#af#Y#dgkk#g^#QO@#03#eaddagf*#j]hj]k]flaf_#Y#af+

[j]Yk]#af#l`]#j]kmdl#g^#QO@#6#eaddagf#[gehYj]\#lg#0./3,#P`ak#

\]n]dghe]fl#oYk#eYafdq#\m]#lg#l`]#\][daf]#af#af[ge]#lYp]k#

Yf\#kh][aYd#al]ek,#

8ET#CASH#!OWS

S]ddl][�#[gflafm]\#lg#_]f]jYl]#kljgf_#[Yk`#!gok#^jge#gh]jY+

lagfk#mf\]jhaff]\#Zq#eYj_af#j]kada]f[]*#aehjgn]\#hjg[]kk]k#

Yf\#]f\mjaf_#ogjcaf_#[YhalYd#\ak[ahdaf],#P`]#[Yk`#_]f]jYl]\#

oYk#mk]\#lg#k]jna[]#afl]j]kl#hYqe]flk*#j]hmj[`Yk]#g^#k`Yj]k#

Yf\#[gflafm]\#afn]kle]flk#af#@%A#hjgb][lk*#hYl]flk#Yf\#l`]#

!]]l#g^#lggdk*#ljY[lgjk#Yf\#]imahe]fl,#

/HANGE#IN#OWNERSHIP#STRUCTURE

Ef#0./4#5+Ef\mklja]k#Dgd\af_#>,R,#Yf\#5+Ef\mklja]k#Hmp#O,Y,j,d,#

kgd\#Y#hYjl#g^#l`]aj#k`Yj]k#lg#Apgj#J,R,

GMLDGGC#

0./5#ak#]ph][l]\#lg#Z]#Yfgl`]j#[`Ydd]f_af_#q]Yj#^gj#l`]#af\mk+

ljq#Yk#l`]#dgo#gad#hja[]#]fnajgfe]fl#[gflafm]k#lg#aehY[l#Zgl`#

gh]jYlgjk#Yf\#k]jna[]k#[gehYfa]k,#

=k#o]#]fl]j#aflg#0./5#l`]#_dgZYd#kmhhdq#g^#gad#[gflafm]k#lg#

gmlhY[]#\]eYf\#o`a[`#[geZaf]\#oal`#[gehd]p#_]ghgdala+

[Yd#lgha[k#[gflafm]#lg#^m]d#ngdYladalq#Yf\#mf[]jlYaflq#Y[jgkk#

eYjc]lk,

=k#Y#j]kmdl#g^#l`]#ngdYlad]#eYjc]l#ZY[c#\jgh#Yf\#l`]#[`Ydd]f_+

af_#af\mkljq#]fnajgfe]fl*#S]ddl][�#ak#[mjj]fldq#fgl#YZd]#lg#g^+

^]j#imYda"]\#_ma\Yf[]#^gj#l`]#^mdd#q]Yj#0./5,

Dgo]n]j*#S]ddl][�#oadd#[gflafm]#lg#]nYdmYl]#^gjoYj\#dggcaf_#

j]^]j]f[]#hgaflk#Yf\#[gee]f[]#gf#gmldggc#_ma\Yf[]#Y_Yaf#

gf[]#nakaZadalq#`Yk#aehjgn]\,]

&QO@#af#eaddagfk' /-.3 /-.2 ;@8F?=#AF#$

Kh]jYlaf_#hjg"l#&A>EP'#Z]^gj]#kh][aYd#al]ek 3 11 &62'

@]hj][aYlagfk#Yf\#YegjlarYlagf#]ph]fk]\ 4/ 37 1

@]hj][aYlagfk#Yf\#YegjlarYlagf#[YhalYdar]\ / / &1'

EehYaje]fl#dgkk]k / 0 &3.'

Ekkm]\#oYjjYflk / / &//'

A>EP@= 46 74# &07'
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JAKCK

J[e]e#JW^SfWV#fa#Ggd#9ge[`Wee

.USINESS#AND#4NDUSTRY#=ELATED#=ISKS

S`ad]#o]#Z]da]n]#gmj#Zmkaf]kk#lg#Z]#j]dYlan]dq#mfY^^][l]\#Zq#

eY[jg+][gfgea[#^Y[lgjk*#al#ak#mdlaeYl]dq#Y^^][l]\#Zq#l`]#d]n]d#g^#

]ph]f\almj]k#g^#[gehYfa]k#]f_Y_]\#af#l`]#hjg\m[lagf*#]phdg+

jYlagf#Yf\#\]n]dghe]fl#g^#gad#Yf\#_Yk,

/YCLICAL#7ARKET

P`]#gad#Yf\#_Yk#af\mkljq#ak#[q[da[Yd#Yf\#o`ad]#\]eYf\#^gj#

S]ddl][yk#hjg\m[lk#Yf\#k]jna[]k#ak#hjaeYjadq#\]h]f\]fl#gf#[mk+

lge]jyk#gh]jYlaf_#]ph]f\almj]k*#\]eYf\#^gj#S]ddl][yk#hjg\m[lk#

Yf\#k]jna[]k#Ydkg#\]h]f\k#kge]o`Yl#gf#l`]#[YhalYd#]ph]f\a+

lmj]k#g^#[mklge]jk,#=#\][j]Yk]#af#gh]jYlaf_#]ph]f\almj]k#eYq#

`Yn]#Y\n]jk]#]^^][lk#gf#S]ddl][yk#j]n]fm]#Yf\#hjg"lk#af#l`]#

k`gjl]j#l]je*#o`ad]#Y#\][j]Yk]#af#l`]#[YhalYd#]ph]f\almj]k#eYq#

`Yn]#Y\n]jk]#]^^][lk#gf#S]ddl][yk#j]n]fm]#Yf\#hjg"lk#af#l`]#

dgf_]j#l]je,

/USTOMERS

S]ddl][yk#[da]flk#Yj]#lqha[Yddq#fgl#j]imaj]\#lg#eYc]#eafaeme#

hmj[`Yk]k#mf\]j#kYd]k#[gfljY[lk#Yf\#[mklge]jk#[Yf#lqha+

[Yddq#l]jeafYl]#[gfljY[lk#oal`gml#[Ymk]#Yf\#gf#k`gjl#fgla[],#

Jgloal`klYf\af_#gmj#ZjgY\#[mklge]j#ZYk]*#S]ddl][�#`Yk#gf]#

[mklge]j#l`Yl#Y[[gmfl]\#^gj#egj]#l`Yf#/3$#g^#gmj#j]n]fm]*#

Yf\#dgkk#g^#l`]#ljY\af_#j]dYlagfk`ah#oal`#l`ak#[mklge]j#ogmd\#

`Yn]#Yf#Y\n]jk]#]^^][l#gf#gmj#j]n]fm]#Yf\#hjg"lk,#=k#km[`*#

nakaZadalq#oal`#j]kh][l#lg#^mlmj]#j]n]fm]k#ak#daeal]\#Yf\#l`]j]#

[Yf#Z]#fg#YkkmjYf[]#l`Yl#Y#ljY\af_#j]dYlagfk`ah#oal`#aehgjlYfl#

[mklge]jk#oadd#[gflafm],

/OMPETITORS

S]ddl][�#[geh]l]k#oal`#dYj_]#emdlafYlagfYd#[gehYfa]k#l`Yl#

[Yf#g^^]j#afl]_jYl]\#k]jna[]k#o`a[`#S]ddl][�#[Yffgl#g^^]j,#

Bmjl`]j*#S]ddl][�#ak*#lg#kge]#]pl]fl*#\]h]f\]fl#gf#]imah+

e]fl#hjgna\]\#Zq#gmj#[geh]lalgjk#Yf\#Y[lk#gj#geakkagfk#Zq#

km[`#[geh]lalgjk#[gmd\#j]klja[l#mk#^jge#Y[[]kkaf_#o]ddk#mkaf_#

l`]aj#]imahe]fl,#Ef#_]f]jYd*#[geh]lalagf#[Yf#j]kmdl#af#hja[af_#

hj]kkmj]k*#dgo]j#kYd]k#Yf\#j]\m[]\#eYj_afk#l`Yl#[gmd\#`Yn]#Yf#

Y\n]jk]#]^^][l#gf#S]ddl][yk#j]n]fm]#Yf\#hjg"lk,

GbWdSf[a`S^#J[e]e

>ERVICE#<UALITY

S]ddl][yk#YZadalq#lg#hjgna\]#Y#`a_`#imYdalq#hjg\m[l#Yf\#k]jna[]#

hjgnakagf#ak#g^#aehgjlYf[]#af#j]kh][l#g^#k][mjaf_#j]h]Yl#kYd]k#

oal`#f]o#Yf\#]paklaf_#[da]flk,#Kmj#k]jna[]#imYdalq#[Yf#Z]#f]_Y+

lan]dq#Y^^][l]\#Zq#Yf#afYZadalq#lg#YlljY[l*#ljYaf#Yf\#j]lYaf#`a_`dq#

kcadd]\#Yf\#imYda"]\#h]jkgff]d#lg#\]n]dgh*#eYfm^Y[lmj]#Yf\#

gh]jYl]#gmj#]imahe]fl*#oal`#Yf#Y\n]jk]#]^^][l#gf#S]ddl][yk#

j]n]fm],#

>UPPLY#/HAIN

S]ddl][�#eYq#]ph]ja]f[]#[gfkljYaflk*#YfgeYda]k#gj#afl]jjmh+

lagfk#af#gmj#kmhhdq#[`Yaf*#j]klja[laf_#S]ddl][yk#YZadalq#lg#hjgna\]#

l`]#k]jna[]#gj#hjg\m[l#af#Yda_fe]fl#oal`#l`]#]ph][lYlagfk#g^#

l`]#[mklge]jk,#Om[`#[gfkljYaflk#eYq#Z]#\m]#lg#kmhhdq#[`Yaf#

Zglld]f][ck*#\]dYqk#gj#\akjmhlagfk#af#[d]Yjaf_#_gg\k#^jge#[mk+

lgek#gj#]n]flk#j]klja[laf_#S]ddl][yk#YZadalq#lg#hjg[mj]*#\]n]dgh#

gj#eYfm^Y[lmj]#f]o#]imahe]fl#gj#khYj]#hYjlk#gj#eYaflYaf#l`]#

]paklaf_#!]]l*#Yf\#km[`#[gmd\#f]_Ylan]dq#Y^^][l#gmj#j]kmdlk#g^#

gh]jYlagfk,

/ATASTROPHIC#1VENTS

S]ddl][yk#Zmkaf]kk#gh]jYlagfk#[gmd\#Z]#kmZb][l#lg#nYjagmk#

[YlYkljgh`a[#]n]flk*#af[dm\af_#Zdgo#gmlk*#]phdgkagfk*#\YeY_]#

lg#gj#dgkk#g^#l`aj\#hYjlq#hjgh]jlq*#afbmjq#lg#h]jkgff]d*#j]hm+

lYlagfYd#\YeY_]#Yf\#gad#Yf\#`YrYj\gmk#kmZklYf[]#khaddk#aflg#

l`]#]fnajgfe]fl*#Zgl`#gf#Yf\#g^^#k`gj],#Om[`#]n]flk#[gmd\*#a^#

l`]#aehY[l#g^#km[`#]n]fl#ak#fgl#[gn]j]\#Zq#S]ddl][yk#afkmjYf[]#

gj#Yj]#fgl#kmZb][l]\#lg#S]ddl][yk#[gfljY[lmYd#af\]efa"[Ylagf#

hjgl][lagf*#`Yn]#Yf#Y\n]jk]#]^^][l#gf#S]ddl][yk#j]n]fm]#Yf\#

hjg"lk,

>[`S`U[S^#J[e]e

2INANCIAL#1XPOSURE

@m]#lg#S]ddl][yk#^gj]a_f#Y[lanala]k#af#^gj]a_f#[mjj]f[a]k*#alk#

hjg"l-dgkk*#[Yk`#!gok#Yf\#]imalq#Yj]#Y^^][l]\#Zq#[`Yf_]k#af#

]p[`Yf_]#jYl]k#^gj#Y#fmeZ]j#g^#[mjj]f[a]k,

2OREIGN#EXCHANGE#!UCTUATIONS

P`]#j]hgjlaf_#[mjj]f[q#g^#l`]#Cjgmh#ak#QO#@gddYjk#Yf\#l`]#

^mf[lagfYd#[mjj]f[q#^gj#egkl#g^#l`]#Cjgmhyk#kmZka\aYja]k#ak#

l`Yl#g^#l`]#[gmfljq#af#o`a[`#l`]#kmZka\aYjq#ak#\gea[ad]\,#P`]#

^mf[lagfYd#[mjj]f[q#g^#l`]#@Yfak`#gh]jYlagf#Yf\#gh]jYlagfk#af#

kge]#gl`]j#[gmflja]k#ak#QO#\gddYjk,#P`ak#j]!][lk#l`]#j]n]fm]#

Yf\#hjaf[ahYd#kgmj[]#g^#"fYf[af_,#=#ka_fa"[Yfl#hjghgjlagf#g^#

l`]#Cjgmhyk#j]n]fm]k*#]ph]fk]k#Yf\#gl`]j#daYZadala]k#Yj]#\]+

fgeafYl]\#af#[mjj]f[a]k#gl`]j#l`Yf#l`]#QO#@gddYj*#af#hYjla[m+

dYj#Jgjo]_aYf#Gjgf]j*#@Yfak`#Gjgf]j#Yf\#?YfY\aYf#@gddYj,#

Bdm[lmYlagfk#af#l`]#nYdm]#g^#gl`]j#[mjj]f[a]k#Yk#[gehYj]\#oal`#

l`]#QO#@gddYj#[gmd\#j]kmdl#af#ljYfkdYlagf#dgkk]k#gj#_Yafk,#
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?AXES

S]ddl][�#"d]k#af[ge]#lYp#j]lmjfk#af#emdlahd]#bmjak\a[lagfk,#

S]ddl][yk#]^^][lan]#lYp#jYl]#[gmd\#Z]#Y\n]jk]dq#Y^^][l]\#Zq#

k]n]jYd#^Y[lgjk*#af[dm\af_#[`Yf_]k#af#l`]##af[ge]#lYp]\#Zq#gj#

Yddg[Yl]\#lg#l`]#nYjagmk#bmjak\a[lagfk#oal`#\a^^]jaf_#klYlmlgjq#

lYp#jYl]k9#[`Yf_af_#lYp#dYok*#j]_mdYlagfk#Yf\#afl]jhj]lYlagfk#

g^#km[`#lYp#dYok#af#emdlahd]#bmjak\a[lagfk9#Yf\#l`]#j]kgdmlagf#g^#

akkm]k#Yjakaf_#^jge#lYp#Ym\alk#gj#]pYeafYlagfk##lg_]l`]j#oal`#

Yfq#j]dYl]\#afl]j]kl#gj#h]fYdla]k,#P`]#\]l]jeafYlagf#g^#dg[Yd#lYp#

daYZadalq#ak#YdoYqk#kmZb][l#lg#j]na]o#gj#]pYeafYlagf#Zq#Yml`gja+

la]k#af#gh]jYlaf_#bmjak\a[lagfk,#E^#Y#lYp#Yml`gjalq#af#Yfq#bmjak\a[+

lagf#j]na]ok#"d]\#lYp#j]lmjfk#Yf\#ZYk]\#gf#"daf_#hjghgk]k#Yf#

Y\bmkle]fl*#af[dm\af_#Y\bmkle]flk#g^#ljYfk^]j#hja[]k#Yf\#l]jek#

Yhhda]\*#km[`#Yf#Y\bmkle]fl#[gmd\#`Yn]#Y#f]_Ylan]#aehY[l#gf#

S]ddl][yk#f]l#hjg"l,

6IQUIDITY#=ISK

S]ddl][yk#YZadalq#lg#eYc]#hYqe]flk#gf#Yf\#lg#j]"fYf[]#gmj#

af\]Zl]\f]kk#Yf\#lg#^mf\#hdYff]\#[YhalYd#]ph]f\almj]k#Yf\#

gl`]j#kljYl]_a[#afn]kle]flk#oadd#\]h]f\#gf#gmj#YZadalq#lg#_]f+

]jYl]#[Yk`#af#l`]#^mlmj],#P`ak*#lg#Y#[]jlYaf#]pl]fl*#ak#kmZb][l#lg#

_]f]jYd#][gfgea[*#"fYf[aYd*#[geh]lalan]*#d]_akdYlan]*#j]_mdY+

lgjq#Yf\#gl`]j#^Y[lgjk#l`Yl#Yj]#Z]qgf\#gmj#[gfljgd,#S]ddl][�#

]ph][lk#lg#[gflafm]#eYcaf_#[YhalYd#afn]kle]flk#af#gj\]j#lg#

\]n]dgh#Yf\#hmj[`Yk]#Y\\alagfYd#]imahe]fl#lg#]phYf\#gmj#

k]jna[]k*#af[j]Yk]#gmj#[YhY[alq#Yf\#j]hdY[]#]paklaf_#]imahe]fl,#

Om[`#[YhalYd#afn]kle]flk#j]imaj]#[Yk`#l`Yl#[gmd\#gl`]joak]#Z]#

Yhhda]\#lg#gl`]j#Zmkaf]kk#f]]\k,#Dgo]n]j*#a^#S]ddl][�#\g]k#fgl#

af[mj#l`]k]#]ph]f\almj]k#gmj#[geh]lalan]#klj]f_l`#eYq#\][daf]#

Yf\#gmj#Zmkaf]kk#eYq#Z]#Y\n]jk]dq#Y^^][l]\,

DWYS^#J[e]e

=EGULATORY

S]ddl][�#[gf\m[lk#Zmkaf]kk#af#emdlahd]#bmjak\a[lagfk#af#Y#`a_`dq#

j]_mdYl]\#af\mkljq,##=k#km[`*#S]ddl][�#ak*#\aj][ldq#gj#af\aj][ldq*#

kmZb][l#lg#Y#nYja]lq#g^#^]\]jYd*#hjgnaf[aYd*#klYl]#Yf\#dg[Yd#dYok*#

j]_mdYlagfk#Yf\#_ma\]daf]k*#af#Ydd#km[`#bmjak\a[lagfk*#af[dm\af_#

dYok#Yf\#j]_mdYlagfk#j]dYlaf_#lg#`]Ydl`#Yf\#kY^]lq*#l`]#[gf\m[l#

g^#gh]jYlagfk#af[dm\af_#Zmkaf]kk#]l`a[k#Yf\#ljY\]#[gehdaYf[]*#

lYpYlagf*#l`]#hjgl][lagf#g^#l`]#]fnajgfe]fl#Yf\#l`]#eYfm^Y[+

lmj]*#eYfY_]e]fl*#ljYfkhgjlYlagf#Yf\#\akhgkYd#g^#[]jlYaf#eY+

l]jaYdk#mk]\#af#gh]jYlagfk,#=[[gj\af_dq*#S]ddl][�#[gmd\#Z][ge]#

kmZb][l#lg#daYZadala]k#j]dYlaf_#lg#l`]#nagdYlagf#g^#km[`#j]_mdYlagfk#

af#emdlahd]#bmjak\a[lagfk*#oal`#Yf#Y\n]jk]#]^^][l#gf#hjg"lk,#

?ECHNOLOGY

S]ddl][�#ak#Y#l][`fgdg_q#[gehYfq*#[gfklYfldq#[`Ydd]f_af_#l`]#

gh]jYlagfYd#Zgmf\Yja]k#af#l`]#af\mkljq,#Dgo]n]j*#l`aj\#hYjla]k#

eYq#Ykk]jl#l`Yl#gmj#hjg\m[lk*#k]jna[]k*#kgdmlagfk#Yf\#gl`]j#

afl]dd][lmYd#hjgh]jlq#eYq#af^jaf_]*#gf#l`]aj#hjghja]lYjq#ja_`lk,#

=fq#km[`#hgl]flaYd#^mlmj]#[dYaek*#j]_Yj\d]kk#g^#e]jal*#[gmd\#

j]kmdl#af#emdla+bmjak\a[lagfYd#dala_Ylagf*#o`a[`#[gmd\#j]kmdl#af#

kmZklYflaYd#]ph]fk]k*#[Ymk]k#ka_fa"[Yfl#\]dYqk#Yf\#eYl]jaYddq#

\akjmhl#l`]#[gf\m[l#g^#Zmkaf]kk#Yf\#`Yn]#Yf#Y\n]jk]#]^^][l#gf#

gmj#"fYf[aYd#[gf\alagf#Yf\#j]kmdlk#g^#gh]jYlagfk,

9J8F;@=K

=f#gn]jna]o#g^#l`]#ZjYf[`]k#af#l`]#S]ddl][#Cjgmh#[Yf#Z]#

^gmf\#gf#hY_]#45,
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;GJHGJ8L=#KG;A8D#J=KHGFKA9ADALQ

P`]#^gddgoaf_#klYl]e]fl#gf#?gjhgjYl]#Og[aYd#N]khgfkaZadalq#

&?ON'#hmjkmYfl#lg#l`]#@Yfak`#BafYf[aYd#OlYl]e]fl#=[l#O][lagf#

77Y#ak#hYjl#g^#l`]#IYfY_]e]fl#?gee]flYjq#af#l`]#0./4#

=ffmYd#N]hgjl,#El#Ydkg#k]jn]k#Yk#l`]#[gehYfqyk#?geemfa[Y+

lagf#gf#Ljg_j]kk#Yk#j]imaj]\#Zq#l`]#QJ#CdgZYd#?gehY[l,#S]#

[gflafm]#lg#kmhhgjl#Yf\#hjgegl]#l`]#hjaf[ahd]k#g^#l`]#QJ#

CdgZYd#?gehY[l#af#gmj#kh`]j]#g^#af!m]f[]*#af#hYjla[mdYj#Zq#

afl]_jYlaf_#l`]e#af#gmj#Zmkaf]kk#gh]jYlagfk,

;adbadSfW#KaU[S^#JWeba`e[T[^[fk#Ha^[Uk

S]ddl][#^g[mk]k#alk#?ON#]^^gjlk#gf#Yj]Yk#Yf\#akkm]k#\aj][ldq#

Y^^][laf_#gmj#Zmkaf]kk,#S]#`Yn]#gmldaf]\#gmj#j]khgfkaZadalq#

af#hgda[]k#\]n]dgh]\#lg#[gehdq#oal`#l`]#gZb][lan]k#g^#?ON#

Yf\#Yhhjgn]\#Zq#l`]#>gYj\#g^#@aj][lgjk,#P`]k]#hjaf[ahd]k#Yj]#

j]na]o]\#gf#Y#j]_mdYj#ZYkak#Yf\#mh\Yl]\#Y_Yafkl#j]d]nYfl#

[g\]k#g^#[gjhgjYl]#_gn]jfYf[]#Yf\#afl]jfYlagfYd#klYf\Yj\k*#

af[dm\af_#l`]#QJyk#Qfan]jkYd#@][dYjYlagf#g^#DmeYf#Na_`lk*#

l`]#EHKyk#@][dYjYlagf#gf#Bmf\Ye]flYd#Ljaf[ahd]k#Yf\#Na_`lk#Yl#

Sgjc*#l`]#KA?@yk#Cma\]daf]k#^gj#ImdlafYlagfYd#Afl]jhjak]k*#

l`]#Nag#@][dYjYlagf#gf#Afnajgfe]fl#Yf\#@]n]dghe]fl*#l`]#QJ#

?gfn]flagf#Y_Yafkl#?gjjmhlagf*#Yk#o]dd#Yk#Yhhda[YZd]#d]_akdY+

lagf#_gn]jfaf_#l`]#afl]j]kl#g^#gmj#klYc]`gd\]jk,#S]#ogjc#lg#

eYc]#kmj]#l`Yl#S]ddl][yk#Zmkaf]kk*#af[dm\af_#l`]#h]ghd]#[gf+

ljaZmlaf_#lg#al*#ak#fgl#afngdn]\#af#gj#j]dYl]\#lg#Yfq#^gje#g^#`m+

eYf#ja_`lk#YZmk]k,#S]#Yj]#[gfka\]jaf_#`go#lg#\]n]dgh#Y#egj]#

kqkl]eYla[#YhhjgY[`#j]_Yj\af_#gmj#kmhhda]jk#]ph][lYlagfk#af#

kmklYafYZadalq#akkm]k*#af[dm\af_#`meYf#ja_`lk#Yf\#dYZgmj,

Kmj#?ON#Lgda[a]k#Yj]#af[gjhgjYl]\#af#Y#?g\]#g^#?gf\m[l#Yh+

hda[YZd]#_dgZYddq,#

P`]#Yj]Yk#[mjj]fldq#[gn]j]\#Zq#l`]#?g\]#g^#?gf\m[l#Yj]8#

&a'#>mkaf]kk#Al`a[k*#&aa'#=fla+?gjjmhlagf*#&aaa'#D]Ydl`*#OY^]lq#

Yf\#Afnajgfe]fl*#&an'#Aehdgqe]fl*#&n'#?mklge]jk*#Yf\#&na'#

?geemfalq,#

P`]#j]khgfkaZadalq#g^#egfalgjaf_#gn]jYdd#?ON#[gehdaYf[]#`Yk#

Z]]f#\]d]_Yl]\#lg#l`]#`]Y\k#g^#H]_Yd*#DmeYf#N]kgmj[]k*#

MDOA#&MmYdalq*#D]Ydl`*#OY^]lq*#Yf\#Afnajgfe]fl'#Yf\#[gee]j+

[aYd#\]hYjle]flk,

P`]#hgda[a]k#[gflafm]#lg#Z]#[geemfa[Yl]\#lg#Ydd#]ehdgq]]k#

Yf\#Yj]#Y[[]kkaZd]#gf#Zgl`#gmj#o]Zkal]#Yf\#afljYf]l,#Igj]+

gn]j*#Y#[gf[]jl]\#]^^gjl#ak#eY\]#lg#]fkmj]#l`Yl#l`]k]#Yj]#

\]]hdq#jggl]\#af#gmj#l`afcaf_#Yf\#gmj#oYq#g^#\gaf_#Zmkaf]kk,

9ge[`Wee#=fZ[Ue#

;OLICY

=l#S]ddl][#xo]#kYq#o`Yl#o]#\g#Yf\#o]#\g#o`Yl#o]#kYqy,#P`ak#

hjaf[ahd]#ak#l`]#ZY[c#Zgf]#g^#S]ddl][yk#?g\]#g^#?gf\m[l#Yf\#

hjgegl]k#[]jlYaflq#af#j]dYlagf#lg#Ydd#gmj#klYc]`gd\]jk#l`Yl#

hj]\a[lYZadalq#Yf\#j]daYZadalq#Yj]#l`]#fgje#o`]f#\]Ydaf_#oal`#

S]ddl][,#El#ak#gmj#hgda[q#lg#[gehdq#oal`#Ydd#dYok*#jmd]k#Yf\#j]_m+

dYlagfk#Yhhda[YZd]#lg#gmj#Zmkaf]kk#Yf\#o]#kljan]#lg#^gddgo#l`]#

[gmjk]#g^#Y[lagf#d]Y\af_#lg#l`]#`a_`]kl#\]_j]]#g^#afl]_jalq#af#

kalmYlagfk#o`]j]#l`]#dYo#eYq#Z]#h]jeakkan],#

4MPLEMENTATION

Efl]_jalq#Yf\#]l`a[Yd#[gf\m[l#ak#Y#^mf\Ye]flYd#hYjl#g^#eYf+

Y_]e]fl#hjg[]\mj]k#Yf\#S]ddl][�k#?g\]#g^#?gf\m[l#Yf\#ak#

Yf#mf\]jdqaf_#\jan]j#af#Ydd#o]#\g,##P`]#e]l`g\k#o]#]ehdgq#lg#

YllYaf#j]kmdlk#Yj]#Yk#aehgjlYfl#Yk#l`]#j]kmdlk#l`]ek]dn]k,#
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S]ddl][#]ehdgq]]k#Yj]#]ph][l]\#lg#h]j^gje#l`]aj#ogjc#oal`#

`gf]klq*#ljml`^mdf]kk#Yf\#afl]_jalq*#Yf\#[gf\m[l#l`]aj#Zmkaf]kk#

Y^^Yajk#^Yajdq,#=dd#]ehdgq]]k#Yj]#j]khgfkaZd]#^gj#l`]#aee]\aYl]#

Yf\#Y[[mjYl]#j]hgjlaf_#lg#`a_`]j#eYfY_]e]fl#g^#ogjc+j]dYl]\#

af^gjeYlagf#g^#aehgjlYf[]#lg#l`]#_gn]jfaf_#_ma\]daf]k,#S]#

kljgf_dq#]f[gmjY_]#\aYdg_m]#lg#eYc]#]Y[`#gl`]j#YoYj]#g^#

kalmYlagfk#l`Yl#_an]#jak]#lg#]l`a[Yd#im]klagfk#Yf\#lg#Yjla[mdYl]#

Y[[]hlYZd]#oYqk#g^#`Yf\daf_#l`gk]#kalmYlagfk,

5EY#=ESULTS#IN#+)*,#AND#2UTURE#;LANS

Sal`#l`]#\]n]dghe]fl#g^#l`]#?g\]#g^#?gf\m[l#[Ye]#Ydkg#

Y#ljYafaf_#hjg_jYe#^gj#Ydd#]paklaf_#]ehdgq]]k,#P`]#ljYafaf_#

hjg_jYe#oYk#[gflafm]\#Yk#eYf\Ylgjq#^gj#Ydd#f]o#]ehdgq]]k#

\mjaf_#l`]aj#gfZgYj\af_#hjg[]kk,#

Pg#l`]#]pl]fl#\]]e]\#j]d]nYfl*#S]ddl][#`Yk#h]j^gje]\#Yhhjg+

hjaYl]#afl]jfYd#afn]kla_Ylagfk#aflg#hgkkaZd]#fgf+]l`a[Yd#Z]`Ynagj#

Zq#]ehdgq]]k#^gddgoaf_#afl]jfYd#[gfljgdk#gj#o`akld]+Zdgoaf_,#

S]#`Yn]#af#[gflafmYlagf#g^#l`]#afn]kla_Ylan]#"f\af_k#Yhhda]\#

[gfk]im]f[]k#lgoYj\k#l`]#]ehdgq]]k#o`]f#j]d]nYfl#Yf\#

^mjl`]j#klj]f_l`]f]\#afl]jfYd#[geemfa[Ylagf#af#j]kh][l#g^#

[gehdaYf[]#hjg_jYek,

Pg#aehjgn]#gmj#]^^gjlk#lg#^Y[adalYl]#kgmf\#Zmkaf]kk#]l`a[k*#o]#

]eh`Ykar]#l`]#mk]#g^#gmj#o`akld]+Zdgo]j#hjg_jYe,#Kf]#[Yk]#

`Yk#Z]]f#kmZeall]\,#El#oYk#fgl#kmZklYflaYl]\*#o`q#fg#j]e]+

\aYd#Y[lagfk#`Yn]#Z]]f#afalaYl]\,

S]#`Yn]#^mjl`]j#\]n]dgh]\#Yf\#aehd]e]fl]\#Yf#Yfla+ljmkl#

ljYafaf_#hjg_jYe#^gj#Ydd#j]d]nYfl#]ehdgq]]k,

8`f[*;addgbf[a`

;OLICY

Kmj#[gfna[lagf#lg#mh`gd\#]l`a[Yd#klYf\Yj\k#af#Ydd#gmj#[gjhgjYl]#

Y[lanala]k#ak#Y#[geegf#eaf\+k]l#g^#Ydd#gmj#]ehdgq]]k#Yf\#o]#

kljan]#lg#\g#Zmkaf]kk#oal`#[mklge]jk#Yf\#kmhhda]jk#g^#kgmf\#

Zmkaf]kk#[`YjY[l]j#Yf\#j]hmlYlagf,#S]#`Yn]#klja[l#_ma\]daf]k#

[gn]jaf_#^Y[adalYlagf#hYqe]flk*#ZjaZ]jq*#]fl]jlYafe]fl#Yf\#

_a^lk*#Yf\#gmj#k[j]]faf_#hjg[]kk]k#hjgna\]#^mdd#ljYfkhYj]f[q#lg#

eala_Yl]#l`]#jakc#g^#[gjjmhlagf,

4MPLEMENTATION

S]ddl][#eYaflYafk#Y#_]f]jYd#LYjlf]j#O[j]]faf_#Ljg_jYe#Yh+

hda[YZd]#^gj#Y_]flk*#j]hj]k]flYlan]k#Yf\#bgafl#n]flmj]#hYjlf]jk#

af#l]jjalgja]k#o`]j]#ljYfkhYj]f[q#Yf\#[gjjmhlagf#Yj]#aeeaf]fl#

akkm]k,#P`ak#[gehjak]k#Y#im]klagffYaj]#[geZaf]\#oal`#Y#j]na]o#

hjg[]kk#mf\]j#o`a[`#Y#hgl]flaYd#hYjlf]j#ak#n]ll]\#^gj#mf\m]#

j]dYlagfk`ahk#Yf\#[`Yff]dk#g^#af!m]f[],#

Bmjl`]jegj]*#S]ddl][#gh]jYl]k#Y#r]jg+lgd]jYf[]#hgda[q#lgoYj\k#

[gjjmhlan]#Z]`Ynagj#g^#]ehdgq]]k#Yf\#j]hj]k]flYlan]k,#

AY[`#q]Yj#o]#hjgehl#Ydd#]ehdgq]]k#lg#j]Y\#l`]#?g\]#g^#

?gf\m[l#Yf\#l`],#P`]#j]na]o#ak#egfalgj]\#Zq#l`]#H]_Yd#

@]hYjle]fl,#
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5EY#=ESULTS#IN#+)*,#AND#2UTURE#;LANS##

Ban]#hYjlf]j#k[j]]faf_#o]j]#h]j^gje]\#af#0./4#Yf\#l`]#hYjl+

f]jk`ahk#o]j]#]f\gjk]\,

S]#`Yn]#klj]f_l`]f]\#gmj#k[j]]faf_#YZadala]k#Zq#l`]#Yhhda[Y+

lagf#g^#]pl]jfYd#k[j]]faf_#hYjlf]jk#Yf\#l`]aj#\YlYZYk]k,#

S]#`Yn]#^mjl`]j#\]n]dgh]\#Yf\#afalaYl]\#gmj#=fla+>jaZ]jq#Yf\#

?gjjmhlagf#hjg_jYe,#S]#[gflafm]#lg#aehjgn]#l`]#k[j]]faf_#

hjg[]\mj]k*#j]na]o#hjg[]kk]k#Yf\#^mjl`]j#af[gjhgjYl]#Y\\alagf+

Yd#afalaYlan]k#ZYk]\#gf#QO#Yf\#QG#Yfla+[gjjmhlagf#d]_akdYlagf*#

af[dm\af_#af[gjhgjYlaf_#YhhjghjaYl]#e]Ykmj]k#af#gmj#[gfljY[lk,#

S]#Ydkg#[Yjjq#gf#k[j]]faf_#n]f\gjk,#Bmjl`]jegj]*#o]#[gf+

lafm]#lg#egfalgj#l`]#afalaYlan]k#Yf\#_ma\]daf]k#akkm]\#Zq#KA?@#

&Kj_YfarYlagf#^gj#A[gfgea[#?ggh]jYlagf#Yf\#@]n]dghe]fl'*#

PjYfkhYj]f[q#Efl]jfYlagfYd#Yf\#gl`]j#j]d]nYfl#Zg\a]k#lg#a\]f+

la^q#hgda[a]k#Yf\#hjg[]\mj]k#l`Yl#[gmd\#aehjgn]#gmj#Yfla+[gj+

jmhlagf#e]Ykmj]k,

S]#kljgf_dq#ghhgk]#^Y[adalYlagf#hYqe]flk,#Dgo]n]j*#^Y[ada+

lYlagf#hYqe]flk#Yj]#kladd#Y#[`Ydd]f_]#lg#kge]#hYjlk#g^#gmj#

Zmkaf]kk*#Yf\#o]#[gflafm]#lg#ljYaf#gmj#]ehdgq]]k#af#`go#lg#

`Yf\d]#l`]k]#kalmYlagfk#Yf\#Ynga\#^Y[adalYlagf#hYqe]flk,#S]#

^g[mk#af#hYjla[mdYj#gf#]ehdgq]]k#af#`a_`#jakc#[gmflja]k#Yf\#

o`]j]#afl]jY[lagf#oal`#hmZda[#Yml`gjala]k#ak#^j]im]fl,#

@WS^fZ)#KSXWfk#S`V#=`h[da`_W`f#&@K='

;OLICY

Kmj#hYjYegmfl#[gf[]jf#ak#l`]#`]Ydl`#Yf\#kY^]lq#g^#gmj#]e+

hdgq]]k*#[mklge]jk#Yf\#]n]jqgf]#]dk]#l`Yl#[ge]k#aflg#[gflY[l#

oal`#gmj#Y[lanala]k,#P`ak#[gf[]jf#j]Y[`]k#^Yj#Z]qgf\#km[`#

e]Ykmj]k#j]imaj]\#mf\]j#Yhhda[YZd]#dYo,#D]Ydl`#Yf\#kY^]lq#

mf\]jhafk#Ydd#gmj#gh]jYlagfk#Yf\#o]#[gflafmgmkdq#egfalgj#DOA#

h]j^gjeYf[]#Yf\#ogjc#lg#a\]fla^q#aehjgn]e]fl#afalaYlan]k,

=dd#gmj#]ehdgq]]k#Yj]#YoYj]#l`Yl#l`]#`]Ydl`#Yf\#kY^]lq#g^#h]g+

hd]#Yf\#hjgl][lagf#g^#l`]#]fnajgfe]fl#ak#Yf#YZkgdml]#hjagjalq,#

S]#kljan]#lg#[gflafmgmkdq#aehjgn]#gmj#]fnajgfe]flYd#h]j^gj+

eYf[]#Zq#]^"[a]fl#oYkl]#eYfY_]e]fl*#eYafl]fYf[]#eYfY_]+

e]fl*#j][q[daf_#hjg_jYek#Yf\#l`]#hj]n]flagf#g^#hgddmlagf#^jge#

gmj#Y[lanala]k,#Kmj#da_`lo]a_`l#kgdmlagfk#Yj]#ZYk]\#gf#Y#nakagf#

lg#aehjgn]#kY^]lq#o`ad]#j]\m[af_#]fnajgfe]flYd#jakck*#^m]d#[gf+

kmehlagf#Yf\#[YjZgf#^gglhjafl,#N]kh][l#^gj#Yf\#hj]k]jnYlagf#

g^#l`]#]fnajgfe]fl#ak#Y#c]q#]d]e]fl#g^#gmj#Zmkaf]kk#hjghgka+

lagf#Yf\#Yk#km[`#Yf#afl]_jYl]\#oYq#g^#l`afcaf_#af#S]ddl][,#

P`]#[gehYfq#\g]k#fgl#`Yn]#Y#k]hYjYl]#[daeYl]#hgda[q*#Z][Ymk]#

l`]#[gehYfqyk#Zmkaf]kk#eg\]d#af#alk]d^#aehda]k#d]kk#mk]#g^#]f+

]j_q#Yf\#^g[mk]k#gf#kmklYafYZadalq,

4MPLEMENTATION

DOA#ak#Yf#afl]_jYd#hYjl#g^#\][akagf+eYcaf_*#hjg[]kk]k#Yf\#

ljYafaf_,#?gehj]`]fkan]#af[a\]fl#j]hgjlaf_#kqkl]ek#Yj]#af#

hdY[]#lg#j]na]o#Yf\#Y\\j]kk8#

#� =fq#afbmjq#gj#f]Yj#eakk#af#j]dYlagf#lg#gmj#Y[lanala]k,#

L]j^gjeYf[]#klYlakla[k#Yj]#c]hl#Yf\#YfYdqr]\#lg#]fkmj]#

Y\ghlagf#g^#Z]kl#hjY[la[]k#hjgl][laf_#l`]#`]Ydl`#Yf\#kY^]lq#

g^#af\ana\mYdk,

#� =fq#mfafl]flagfYd#\ak[`Yj_]#aflg#l`]#]fnajgfe]fl#g^#\Ye+

Y_af_#kmZklYf[]k#gj#f]Yj#eakk]k#af#j]dYlagf#lg#gf]#g^#gmj#

gh]jYlagfk,#P`]k]#Yj]#[Yj]^mddq#YfYdqr]\#lg#]fkmj]#Y\ghlagf#

g^#Z]kl#hjY[la[]k#af#gj\]j#lg#hjgl][l#l`]#]fnajgfe]fl#lg#l`]#

Z]f]"l#g^#mk#Ydd,
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S]]cdq#[gjhgjYl]#eYfY_]e]fl#e]]laf_k#Yj]#gh]f]\#oal`#Y#

j]na]o#gf#Yfq#`]Ydl`#Yf\#kY^]lq#akkm]k#o`a[`#eYq#`Yn]#g[+

[mjj]\,#=dd#dg[Ylagfk#`Yn]#Yf#DOA#K^"[]j#]ehdgq]\#lg#d]Y\#l`]#

DOA#]^^gjl*#]fkmj]#[gehdaYf[]#oal`#S]ddl][yk#hgda[a]k#Yf\#dg[Yd#

d]_akdYlagf#Yf\#[gf\m[l#egfl`dq#e]]laf_k#o`]j]#Ydd#]ehdgq+

]]k#Yj]#j]imaj]\#lg#Yll]f\,#

O]fagj#d]n]d#eYfY_]e]fl#[geeale]fl#ak#\akhdYq]\#Zq#Y[+

lan]#hYjla[ahYlagf#g^#l`]#?AK#Yf\#k]d][l*#k]fagj#eYfY_]e]fl#

e]eZ]jk#af#Y#MDOA#?geeall]]#l`Yl#j]na]ok#\aj][lagf#Yf\#

aehd]e]flYlagf,

P`]#MDOA#?geemfalq#ak#^gje]\#lg#dafc#l`]#Y[lanala]k#g^#

?gjhgjYl]#MDOA#oal`#l`gk]#af#l`]#j]_agfk,#El#Ydkg#Y[lk#Yk#Y#dafc#

Z]lo]]f#l`]#[gj]#[gehYfq#\aj][lan]k#Yf\#l`]aj#aehd]e]flY+

lagf#af#l`]#j]_agfk,#

=dd#f]o#`aj]k#Yll]f\#Yf#DOA#afljg\m[lagf#hjg_jYe#Yf\#hYjla[a+

hYl]#af#Y#OY^]lq#?Yj\#KZk]jnYlagf#Ljg_jYe#&O?KL'#lg#j]hgjl#

gf#Yf\#hjgY[lan]dq#]f[gmjY_]#kY^]#ogjcaf_#hjY[la[]k,

S]ddl][yk#^Y[adala]k#Yj]#Ym\al]\#Zq#l`]#j]d]nYfl#_gn]jfe]fl#Ym+

l`gjalq,#=l#Yfq#dg[Yd#gh]jYlagf*#o]#]fkmj]#l`Yl#j]kh][l#^gj#l`]#

]fnajgfe]fl#ak#Yhhda]\#km[`#l`Yl#kmklYafYZadalq#Yf\#j][q[daf_#ak#

hjgegl]\#Yf\#k][mj]\#lg#l`]#_j]Yl]kl#]pl]fl#j]YkgfYZdq#hgk+

kaZd]*#o`ad]#Yl#l`]#kYe]#lae]#[dgk]dq#egfalgjaf_#[gfkmehlagf#

g^#[`]ea[Ydk*#oYkl]*#]d][lja[alq*#`]Yl#Yf\#oYl]j,

P`]#[gjhgjYl]#MDOA#^mf[lagf#h]j^gjek#afl]jfYd#DOA#Ym\alk#Yl#

l`]#`]Y\imYjl]jk#Yf\#dg[Yd#ZYk]k#ogjd\oa\]#af#gj\]j#lg#Ykk]kk#

l`]#]^^][lan]f]kk#g^#l`]#afl]jfYd#MDOA#IYfY_]e]fl#Oqkl]e#

g^#S]ddl][,#P`]#Ym\alk#Yj]#l`]#hjae]#afkljme]fl#^gj#j]na]oaf_#

l`]#Zmkaf]kk#afl]j^Y[]k#afl]jfYddq#Z]lo]]f#`]Y\imYjl]jk#Yf\#

ZYk]k*#Yf\#]pl]jfYddq#oal`#[mklge]jk#lg#[j]Yl]#kh][a"[#Y[lagf#

hgaflk#^gj#l`]#[q[d]#g^#[gflafmgmk#aehjgn]e]fl,

5EY#=ESULTS#IN#+)*,#AND#2UTURE#;LANS####

Ef#0./4*#fg#]fnajgfe]flYd#Y[[a\]fl#g[[mjj]\,#

P`]#fmeZ]j#g^#j][gj\YZd]#Y[[a\]flk#&kg+[Ydd]\#IPK*#HPE*#NS?#

Yf\#BPH'#ak#\][j]Ykaf_#lg_]l`]j#oal`#l`]#PglYd#N][gj\YZd]#

Ef[a\]fl#Bj]im]f[q#&PN?B',#P`]#aehjgn]\#DOA#h]j^gjeYf[]#

oYk#gn]jk`Y\go]\#Zq#l`]#mf^gjlmfYl]#dgkk#g^#Y#S]ddl][#[gd+

d]Y_m]#af#Y#`]da[ghl]j#[jYk`#o`ad]#gf#\mlq,#An]f#l`gm_`#l`]#

\jan]jk#Z]`af\#l`]#af[a\]fl#o]j]#gml#g^#l`]#[gfljgd#g^#S]ddl][*#

ljm]#kY^]lq#[Yf#Z]#Y[`a]n]\#Zq#Y#[mdlmj]*#oal`af#Yf\#oal`gml*#

o`a[`#]fkmj]k#l`Yl#l`]#kY^]lq#g^#h]ghd]#Yf\#hjgl][lagf#g^#l`]#

]fnajgfe]fl#ak#Yf#YZkgdml]#hjagjalq,

P`ak#oYk#^gddgo]\#mh#l`jgm_`#Ym\alk*#ljYafaf_#Yf\#l`]#aehd]+

e]flYlagf#g^#hjg[]kk]k*#\]ka_f]\#lg#k`Yj]#cfgod]\_]#Yf\#

YfYdqr]#lj]f\k#Yf\#jggl#[Ymk]k,##

IgS^[fk

MmYdalq#ak*#Yf\#`Yk#YdoYqk#Z]]f*#\]]hdq#af_jYaf]\#af#Ydd#hjg+

[]kk]k#Yl#S]ddl][,#S]ddl][#ak#EOK#7../#[]jla"]\#Zq#z@]l#Jgjkc]#

R]jalYk{#&@JR'*#oal`#h]jag\a[#j]+[]jla"[Ylagf#Ym\alk#]n]jq#1#

q]Yjk,#P`]#dYl]kl#j]+[]jla"[Ylagf#lggc#hdY[]#\mjaf_#l`]#k][gf\#

imYjl]j#g^#0./3,

Bmjl`]jegj]*#gad#gh]jYlgjk*#k]jna[]#hYjlf]jk#Yf\#Yml`gjala]k#

h]j^gje#]pl]jfYd#Ym\alk#lg#Ykk]kk#S]ddl][yk#YZadalq#lg#]^^][lan]dq#

eYfY_]#l`]#`YrYj\k#Ykkg[aYl]\#oal`#l`]#k]jna[]k#hjgna\]\,#Ef#

0./4*#S]ddl][#@]feYjc#oYk#Ym\al]\#Zq#@JR#Yf\#l`]#S]ddl][#

PjYfk^gjeYlagf#?]fl]j#af#AkZb]j_#oYk#EOK#7../80..6#[]jla"]\,#

Hg[Yd#ZYk]k#o]j]#Ym\al]\#Zq#PglYd*#OYc`Ydaf#Af]j_q#&OAE?'*#>L#

DYddaZmjlgf*#Pmddgo#Kad#Yf\#N]hkgd,##

=_b^ak_W`f#

;OLICY

S]ddl][#Z]da]n]k#l`Yl#alk#]ehdgq]]k*#Zgl`#Yk#af\ana\mYdk#Yf\#Yk#

hYjl#g^#Y#l]Ye*#Yj]#l`]#egkl#aehgjlYfl#Ykk]lk#g^#l`]#Zmkaf]kk,#

D]f[]*#Yf\#oal`#\m]#[gfka\]jYlagf#lg#l`]#g^l]f#[`Ydd]f_+

af_#ogjcaf_#[gf\alagfk#af#l`]#"]d\*#S]ddl][#Yhhda]k#e]Ykmj]k#

o`a[`#x_g#Z]qgf\#l`]#fgjey#lg#kY^]_mYj\#Yf\#eYpaear]#l`]#

`]Ydl`#Yf\#kY^]lq#Ykh][lk#g^#l`]#]ehdgq]]k#h]j^gjeaf_#l`]aj#

\mla]k,

S]ddl][#j][g_far]k#Y#k`Yj]\#j]khgfkaZadalq#gf#Z]`Yd^#g^#Ydd#]e+

hdgq]]k#lg#]p]j[ak]#l`]#`meYf#ja_`lk#hjaf[ahd]k#g^#emlmYd#j]+

kh][l#Yf\#\a_falq#af#Ydd#ogjcaf_#j]dYlagfk`ahk#Yf\#[gfk]im]fldq#

]f^gj[]k#Y#hgda[q#g^#r]jg#lgd]jYf[]#oal`#j]_Yj\#lg#`YjYkke]fl#

gj#\ak[jaeafYlagf,#=dd#]ehdgq]]k#`Yn]#Y[[]kk#lg#l`]#o`akld]+

Zdgo]j#kqkl]e#Yf\#[gehdYaflk#j]_Yj\af_#\ak[jaeafYlagf#[Yf#Z]#

"d]\#l`]j],#

S]ddl][#Y\`]j]k#lg#Y#@an]jkalq#Yf\#AimYd#Khhgjlmfalq#

Aehdgqe]fl#Lgda[q#Yhhjgn]\#Zq#l`]#>gYj\#g^#@aj][lgjk#af#

0./2,#P`]#hgda[q#^gjeYdar]k#gmj#[geeale]fl#lg#YdoYqk#[`ggk+

af_#l`]#Z]kl#h]jkgf#^gj#l`]#bgZ#j]_Yj\d]kk#g^#l`Yl#h]jkgfyk#jY[]*#

[gdgj*#j]da_agf*#\akYZadalq*#_]f\]j*#k]pmYd#gja]flYlagf*#Y_]#gj#

fYlagfYdalq,##



#%!,'-'*),)-1!(.,,)-1'04!!" 3)++1)(6!'--2'+!0)/.01!%#$&

Bmjl`]jegj]*#S]ddl][#oadd#Y[lan]dq#ogjc#lg#af[j]Yk]#l`]#k`Yj]#g^#

^]eYd]k#af#eYfY_]e]fl#hgkalagfk*#^gj#]pYehd]*#Zq#hmllaf_#l`]#

f]]\]\#]pljY#]^^gjl#aflg#a\]fla^qaf_#j]d]nYfl#^]eYd]#[Yf\a\Yl]k#

o`]f#j][jmalaf_,

4MPLEMENTATION

S]ddl][#Y[lan]dq#j][jmalk#]ehdgq]]k#^jge#eYfq#kgmj[]k*#af[dm\+

af_#"jkl+la]j#Y[Y\]ea[#afklalmlagfk#Yk#o]dd#Yk#d]Y\af_#[gehY+

fa]k#af#l`]#af\mkljq*#\]h]f\af_#gf#l`]#j]imaj]e]flk#g^#Y#_an]f#

hgkalagf,#=#nYja]lq#g^#gZb][lan]#hjg"daf_#lggdk#Yj]#mk]\#lg#`]dh#

Ykk]kk#l`]#[Yf\a\Yl]k,#Bmjl`]jegj]*#o]#Y[lan]dq#]f[gmjY_]#

egZadalq#Yf\#[Yj]]j#hjg_j]kkagf#oal`af#S]ddl][,

S]ddl][#gh]jYl]k#Yf#]pl]fkan]#af+`gmk]#ljYafaf_#hjg_jYe#

[gn]jaf_#[gj]#gh]jYlagfYd#Ykh][lk#Yk#o]dd#Yk#kYd]k#kcaddk#Yf\#

hjg_jYek#Yae]\#Yl#d]_Yd#[gehdaYf[],#LYjla[ahYlagf#ak#j]_akl]j]\#

Yf\#ljY[c]\#af#l`]#DN#kqkl]e*#]fYZdaf_#gf+_gaf_#a\]fla"[Ylagf#

g^#ljYafaf_#f]]\k#Yf\#kmhhgjlaf_#ogjc+^gj[]#hdYffaf_,

Bgj#dgf_+l]je#add#]ehdgq]]k*#o]#ogjc#[dgk]dq#Yf\#Y[lan]dq#oal`#

dg[Yd#Yml`gjala]k#Yf\#[geemfalq#[]fl]jk#af#gj\]j#lg#\]"f]#

af\ana\mYd#kgdmlagfk*#af[dm\af_#\]"falagf#g^#!]p#bgZk#&h]jeY+

f]fldq#j]\m[]\#ogjc#lae]'*#l]ehgjYjadq#j]\m[]\#ogjc#lae]*#

j]\]"falagf#g^#ogjc#Yj]Y*#]l[,

9UR#@ORKFORCE

P`]#]ehdgq]]#hghmdYlagf#ak#n]jq#\an]jk]#oal`#j]kh][l#lg#fY+

lagfYdala]k*#j]!][laf_#l`]#ljmdq#_dgZYd#fYlmj]#g^#l`]#[gehYfq,#

=k#km[`#l`]j]#Yj]#Yjgmf\#3.#fYlagfYdala]k#]ehdgq]\#af#S]ddl][,

=k#ak#[geegf#af#l`]#gad#Yf\#_Yk#af\mkljq*#l`]#k`Yj]#g^#^]eYd]k#

ak#dgo#af#S]ddl][,#Sge]f#eYc]#mh#/2$#g^#l`]#lglYd#]e+

hdgq]]#hghmdYlagf#o`a[`#ak#Yf#af[j]Yk]#g^#0#h]j[]flY_]#hgaflk#

[gehYj]\#lg#0./3,#K^#eYfY_]e]fl#d]n]d#]ehdgq]]k#oge]f#

eYc]#mh#/.$#o`a[`#ak#Ydkg#Yf#af[j]Yk]#g^#0#h]j[]flY_]#hgaflk#

[gehYj]\#lg#0./3,#=k#klYl]\#af#l`]#k][lagf#g^#hgda[a]k*#S]ddl][#

Y[lan]dq#ogjck#lg#af[j]Yk]#l`]#k`Yj]#g^#^]eYd]k#af#eYfY_]e]fl#

hgkalagfk#^gj#]pYehd]#Zq#hmllaf_#l`]#f]]\]\#]pljY#]^^gjlk#aflg#

a\]fla^qaf_#j]d]nYfl#^]eYd]#[Yf\a\Yl]k#o`]f#j][jmalaf_,###P`]#

j][]fl#fmeZ]jk#k`go#l`Yl#l`]k]#e]Ykmj]k#`Yn]#hjgn]f#lg#Z]#

km[[]kk^md,

5EY#=ESULTS#IN#+)*,#AND#2UTURE#;LANS##

0./4#`Yk#k]]f#ka_fa"[Yfl#^g[mk#l`jgm_`gml#l`]#gj_YfarYlagf#

gf#l`]#[]fljYd#aehgjlYf[]#g^#gmj#]ehdgq]]k#Yk#S]ddl][#ogjck#

lgoYj\k#alk#eakkagf#g^#ljYfk^gjeaf_#l`]#mh+klj]Ye#gad#Yf\#_Yk#

af\mkljq,#

P`]#l`aj\#_dgZYd#kmjn]q#g^#Aehdgq]]#IglanYlagf#Yf\#

OYlak^Y[lagf#oYk#[Yjja]\#gml#af#l`]#khjaf_#g^#0./4#oal`#l`]#Yae#

g^#mf\]jklYf\af_#l`]#[mjj]fl#klYl]#g^#gmj#]ehdgq]]#_jgmh#Yk#

o]dd#Yk#a\]fla^qaf_#Yj]Yk#aehjgn]e]flk#lg#aehjgn]#eglanYlagf,#

P`]#kmjn]q#oYk#o]dd#j][]an]\#oal`#61$#g^#]ehdgq]]k#j]khgf\+

af_*#Y#eafgj#\][j]Yk]#^jge#0./4,#P`]#kmjn]q#k`go]\#l`Yl#af#

khal]#g^#Y#[`Ydd]f_af_#q]Yj#61$#g^#l`]#]ehdgq]]k#Yj]#hjgm\#lg#

ogjc#af#S]ddl][*#Yf\#42$#g^#l`]#]ehdgq]]k#Yj]#]p[al]\#YZgml#

l`]aj#^mlmj]#[Yj]]j#af#S]ddl][,#P`]#Yn]jY_]#bgZ#kYlak^Y[lagf#ak#

1,7#gf#Y#k[Yd]#^jge#/#lg#3#o`a[`#ak#Y#kda_`l#\][j]Yk]#^jge#2,.#

[gehYj]\#lg#0./3,#

P`]j]#`Yk#Z]]f#fg#[Yk]#j]hgjl]\#af#l`]#o`akld]Zdgo]j#kqkl]e#

j]_Yj\af_#\ak[jaeafYlagf#gj#`YjYkke]fl,#

Ef#0./4#S]ddl][#`Yk#[gflafm]\#lg#^g[mk#gf#j]_akljYlagf#Yf\#

ljY[caf_#g^#]ehdgq]]#kcaddk#Yf\#[geh]l]f[a]k,#=dd#afl]jfYd#

[gmjk]k#Yf\#S]ddl][#gh]jYlagfYd#]ph]ja]f[]#Yj]#[Yhlmj]\#af#

l`]#DN#\YlYZYk]#Yk#o]dd#Yk#l`]#eYbgjalq#g^#gmj#]ehdgq]]ky#hj]+

nagmk#bgZ#]ph]ja]f[]*#]\m[Ylagf#Yf\#hYjla[ahYlagf#af#]pl]jfYd#

[gmjk]k,#P`ak#]fYZd]k#aehjgn]\#h]j^gjeYf[]#af#Yj]Yk#km[`#Yk#

gh]jYlagfYd#hdYffaf_#Yf\#egZadalq,#

Sge]f#eYc]#mh#/.$#g^#]ehdgq]]k#af#eYfY_]e]fl#hgka+

lagfk*#o`a[`#ak#Y#eafgj#af[j]Yk]#&0./38#6,5$',#P`ak#l`mk#k`gok#

l`]#j]kmdlk#g^#l`]#]^^gjlk#eY\]#lg#af[j]Yk]#l`]#k`Yj]#g^#oge]f#

af#eYfY_]e]fl#hgkalagfk,#Ef#@][]eZ]j#0./3*#l`]#"jkl#ogeYf#

oYk#]d][l]\#lg#l`]#>gYj\#g^#@aj][lgjk#Yf\#Yk#km[`#l`]#lYj_]l#g^#

`Ynaf_#Yl#d]Ykl#gf]#^]eYd]#e]eZ]j#g^#l`]#>gYj\#g^#@aj][lgjk#

Zq#=hjad#/kl#0./5#oYk#j]Y[`]\,#P`]#>gYj\#[gfkaklk#g^#^gmj#

e]eZ]jk#]d][l]\#Zq#l`]#k`Yj]`gd\]jk,#



#&# "!!,'-'*),)-1!(.,,)-1'043)++1)(6!'--2'+!0)/.01!%#$&

;gefa_Wde#

;OLICY

S]ddl][#na]ok#[mklge]jk#Yk#Zmkaf]kk#hYjlf]jk#Yf\#hmjkm]k#Yf#

gh]f#Yf\#ljYfkhYj]fl#j]dYlagfk`ah#[`YjY[l]jar]\#Zq#^j]im]fl#

\aYdg_m]#Yf\#Y#^g[mk#gf#k]jnaf_#l`]aj#Z]kl#afl]j]klk,#

El#ak#gmj#hgda[q#lg#hjgna\]#kgdmlagfk#l`Yl#]p[]d#af#imYdalq*#[gf+

^gje#lg#af\mkljq#Z]kl#hjY[la[]*#Yf\#Y\`]j]#lg#j]khgfkaZd]#klYf+

\Yj\k#g^#h]j^gjeYf[]*#af[dm\af_#lYcaf_#\m]#[Yj]#Yf\#[gfka\+

]jYlagf#lg#hjgl][lagf#g^#l`]#]fnajgfe]fl#Yf\#l`]#`]Ydl`#Yf\#

kY^]lq#g^#Ydd#h]ghd]#afngdn]\,

S]#gh]jYl]#Yf#gh]f#\ggj#hgda[q#af#kalmYlagfk#o`]j]#Y#[mklge+

]j#gj#j]_mdYlgjq#Zg\q#oak`]k#lg#afn]kla_Yl]#Y#fgf+km[[]kk^md#

gh]jYlagf#gj#Yf#akkm]#g^#j]_mdYlgjq#fgf+[gehdaYf[],#=dd#fgf+

ghlaeYd#gj#fgf+[gehdaYfl#"f\af_k#^jge#l`]#afl]jfYd#S]ddl][#

afn]kla_Ylagf#Yj]#gh]fdq#\ak[dgk]\#lg#Y[`a]n]#eYpaeme#ljYfk+

hYj]f[q#Yf\#ghlaeYd#d]kkgfk#d]Yjf]\,

4MPLEMENTATION

Ef#[]jlYaf#kalmYlagfk*#Y#^Yadmj]#afn]kla_Ylagf#ak#afalaYl]\#lg#

]fkmj]8

#� l`Yl#afn]kla_Ylagfk#j]im]kl]\#Zq#l`]#[da]flk#Yj]#h]j^gje]\,

#� l`Yl#[gf^gje]\#Yf\#[gfljgdd]\#e]l`g\k#Yj]#^gddgo]\#o`]f#

`Yf\daf_#eakjmfk*#[gn]jaf_#^jge#bgZ#hdYffaf_*#]imahe]fl*#

hjg[]\mj]k*#[geemfa[Ylagf#lg#`meYf#^Y[lgjk,

#� d]kkgfk#d]Yjf]\#Yj]#hjgh]jdq#[geemfa[Yl]\#l`jgm_`gml#l`]#

gj_YfarYlagf#af#gj\]j#lg#eafaear]#l`]#jakc#g^#j]+g[[mjj]f[],

#� =#^Yadmj]#j]hgjl#ak#hj]hYj]\#gf#Y#lae]dq#eYff]j#^gj#l`]#[da+

]fl*#hjagj#lg#g^"[aYddq#[dgkaf_#l`]#afn]kla_Ylagf,

5EY#=ESULTS#IN#+)*,#AND#2UTURE#;LANS##

S]ddl][yk#[gjhgjYl]#MDOA#\]hYjle]fl#[gflafmaf_#alk#afngdn]+

e]fl*#lg#]fkmj]#l`]#`a_`]kl#klYf\Yj\k#Yj]#Yhhda]\#lg#eYl[`#

`]a_`l]f]\#]ph][lYlagfk#^jge#[mklge]jk#Yk#l`]#k[gh]#Yf\#

[gehd]palq#g^#k]jna[]k#af[j]Yk],#=f#aehjgn]\#imYdalq#j]dYl]\#

afn]kla_Ylagf#hjg[]\mj]#oYk#aehd]e]fl]\#Yf\#hml#aflg#hjY[+

la[]#lg#klj]Yedaf]#l`]#hjg[]kk,#P`]#JmeZ]j#g^#afn]kla_Ylagfk*#

o`a[`#j]imaj]\#afngdn]e]fl#^jge#[gjhgjYl]#MDOA#\]hYjl+

e]fl*#`Yk#\][j]Yk]\#af#0./4#[gehYj]\#lg#0./3,#

=#_dgZYd#ljYafaf_#hjg_jYe#[gflafm]k#lg#af[j]Yk]#]ph]jlak]#af#

l`]#mk]#g^#gmj#gh]jYlagfYd#hdYffaf_#kg^loYj]#lg#]fkmj]#[gf+

lafmgmk#aehjgn]e]fl#g^#k]jna[]#imYdalq#gf#bgZk#h]j^gje]\,#

P`]#hjg_jYe#mf\]jdaf]k#l`]#[gfklYfl#^g[mk#gf#eYaflYafaf_#l`]#

n]jq#`a_`]kl#d]n]dk#g^#k]jna[]#imYdalq#Yf\#ak#j]!][l]\#af#l`]#[gf+

lafm]\#k]jna[]#imYdalq#\]dan]jq#Yl#gj#YZgn]#74$,#=dl`gm_`*#l`ak#

ak#Y#`a_`#h]j[]flY_]*#o]#kljan]#lg#j]Y[`#Y#`a_`]j#d]n]d,

;a__g`[fk#

;OLICY

=l#S]ddl][*#o]#af`]j]fldq#k`Yj]#Y#j]khgfkaZadalq#l`Yl#j]Y[`]k#

Z]qgf\#gmj#aee]\aYl]#Zmkaf]kk#Yf\#`Yk#Yf#aehY[l#gf#l`]#

afl]j]klk#g^#Ydd#gmj#klYc]`gd\]jk,#P`]k]#]f[gehYkk#fgl#gfdq#

gmj#k`Yj]`gd\]jk#Zml#Ydkg#gmj#[mklge]jk*#]ehdgq]]k*#kmhhda]jk*#

l`]#dg[Yd#[geemfala]k#af#o`a[`#o]#gh]jYl]*#Yk#o]dd#Yk#l`]#kmj+

jgmf\af_#]fnajgfe]fl#Yf\#l`]#`meYf#Z]af_k#g[[mhqaf_#al,##

Eehjgnaf_#l`]#]fnajgfe]fl#af#Yf\#Yjgmf\#gmj#gh]jYlagfk#ak#

Yf#afl]_jYd#hYjl#g^#gmj#Zmkaf]kk,#S]#gh]jYl]#^jge#Y#ka_fa"[Yfl#

fmeZ]j#g^#hjgh]jla]k#af#Y#nYja]lq#g^#[gmflja]k*#Yf\#o]#`Yn]#

j]khgfkaZadalq#lg#gmj#]ehdgq]]k*#lg#l`]#h]ghd]#danaf_#Yf\#ogjc+

af_#f]YjZq#Yk#o]dd#Yk#l`]#]fnajgfe]fl,#El#ak#gmj#hgda[q#l`]j]^gj]#

lg#]f_Y_]#oal`#l`]#dg[Yd#[geemfalq#Yk#Zgl`#Y#f]a_`Zgj#Yf\#

j]ka\]fl#Yf\#kmhhgjl#]^^gjlk#lg#aehjgn]#l`]#dg[Yd#Yj]Y*#^gj#]p+

Yehd]#Zq#Y\\j]kkaf_#Yflakg[aYd#Z]`Ynagj*#[jae]#Yf\#nYf\Ydake#

Yk#o]dd#Yk#hjgeglaf_#jgY\#kY^]lq,#

4MPLEMENTATION#AND#2UTURE#;LANS

S]#Y[lan]dq#hjgegl]#]f_Y_]e]fl#Z]lo]]f#gmj#klY^^#Yf\#l`]#

[geemfalq*#kmhhgjlaf_#dg[Yd#[geemfalq+ZYk]\#hjgb][lk#Yf\#

[`Yjala]k*#af[dm\af_#^mf\+jYakaf_#Yf\#afalaYlan]k#^gj#l`]#\]n]dgh+

e]fl#Yf\#]\m[Ylagf#g^#qgmf_#h]ghd]#af#l`]#Yj]Yk#o`]j]#o]#

gh]jYl],
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SA#

EJDANAJPHU#OD=NA#

=#NAOLKJOE>EHEPU#PD=P#

NA=?DAO#>AUKJ@#

KQN#EIIA@E=PA#

>QOEJAOO
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;a_bS`k

# S]ddl][#=-O

# Cq\]nYf_#03

# 123.#=dd]j�\

# @]feYjc

# L`gf]8)23#26#/2#13#/2#

# BYp8)23#26#/2#13#/6#

# S]Zkal]8#ooo,o]ddl][,[ge#

# A+eYad8#o]ddl][af^g<o]ddl][,[ge#

# ?]fljYd#>mkaf]kk#N]_akljYlagf#Jg8#/1#25#66#.3#

# N]_akl]j]\#af8#=dd]j�\#

# BafYf[aYd#q]Yj8#FYfmYjq#/*#0./4#}#@][]eZ]j#1/*#0./4#

=jWUgf[hW#9aSdV######

# F�j_]f#DYddmf\Z�c*#?`a]^#Ap][mlan]#K^"[]j

9aSdV#aX#<[dWUfade##

# Ja]dk#DYjYd\#@]#?gfaf[c+Oeal`*#?`YajeYf

# =ffYdakY#Olmh]f]f_g

# F�j_]f#DYddmf\Z�c

# Ia[`Y]d#>ja[c]j

;a_bS`k#SgV[fade##

# Lja[]oYl]j`gmk]?ggh]jk#OlYlkYmlgjak]j]l#N]nakagfkhYjlf]jk]dkcYZ# #

%0.1#/9!&'5#+-4!
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45#5'.'/5!$9!.#/#)'.'/5!
0/!5*'!#//6#-!3'1035

S]#`Yn]#lg\Yq#[gfka\]j]\#Yf\#Yhhjgn]\#l`]#YffmYd#j]+

hgjl#g^#S]ddl][#=-O#^gj#l`]#"fYf[aYd#q]Yj#FYfmYjq#/*#0./4#lg#

@][]eZ]j#1/*#0./4,

P`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk#Yf\#hYj]fl#"fYf[aYd#

klYl]e]flk#Yj]#hj]hYj]\#af#Y[[gj\Yf[]#oal`#Efl]jfYlagfYd#

BafYf[aYd#N]hgjlaf_#OlYf\Yj\k#Yk#Y\ghl]\#Zq#l`]#AQ#Yf\#^mj+

l`]j#j]imaj]e]flk#af#l`]#@Yfak`#BafYf[aYd#OlYl]e]fl#Y[l,

Ef#gmj#ghafagf*#l`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk#Yf\#l`]#

hYj]fl#"fYf[aYd#klYl]e]flk#_an]#Y#ljm]#Yf\#^Yaj#na]o#g^#l`]#

_jgmhyk#Yf\#l`]#hYj]flyk#"fYf[aYd#hgkalagf#Yl#@][]eZ]j#1/*#

0./4#Yk#o]dd#Yk#g^#l`]aj#"fYf[aYd#h]j^gjeYf[]#Yf\#l`]aj#[Yk`#

!gok#^gj#l`]#"fYf[aYd#q]Yj#FYfmYjq#/*#0./4*#lg##

@][]eZ]j#1/*#0./4,

S]#Ydkg#Z]da]n]#l`Yl#l`]#eYfY_]e]fl#[gee]flYjq#[gflYafk#Y#

^Yaj#j]na]o#g^#l`]#\]n]dghe]fl#g^#l`]#_jgmhyk#Yf\#l`]#hYj]fl#

[gehYfqyk#Y[lanala]k#Yf\#"fYf[aYd#hgkalagf*#lg_]l`]j#oal`#Y#\]+

k[jahlagf#g^#l`]#hjaf[ahYd#jakck#Yf\#mf[]jlYafla]k#l`Yl#l`]#_jgmh#

Yf\#l`]#hYj]fl#[gehYfq#^Y[],
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Auditor's Responsibilities for the Audit of the Financial 

Statements 

Our objectives are to obtain reasonable assurance about 

whether the financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to 

issue an auditor's report that includes our opinion. Reasonable 

assurance is a high level of assurance, but is not a guaran-

tee that an audit conducted in accordance with ISAs and the 

additional requirements applicable in Den-mark will always 

detect a material misstatement when it exists. Misstatements 

can afise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be ex-

pected to influence the economic decisions of users taken on 

the basis of these financial statements. 

As part of an audit conducted in accordance with ISAs and the 

additional requirements applicable in Denmark, we exercise 

professional judgment and maintain professional skepticism 

throughout the audit. We also: 

Identify and assess the risks of material misstatement of the 

financial statements, whether due to fraud or error, design 

and perform audit procedures responsive to those fisks, 

and obtain audit evidence that is sufficient and appropriate 

to provide a basis for our opinion. The risk of not detecting 

a material misstatement resulting from fraud is higher than 

for one resulting from error as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

Obtain an understanding of internal control relevant to 

the audit in order to design audit procedures that are ap-

propriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Group's 

and the Parent Company's internal control. 

Evaluate the appropriateness of accounting policies used 

and the reasonableness of accounting estimates and re-

lated disclosures made by Management. 

• Conclude on the appropriateness of Management's use 

of the going concern basis of accounting in preparing the 

financial statements and, based on the audit evidence 

obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the 

Group's and the Parent Company's ability to continue as a 

going concern. If we conclude that a material uncertainty 

exists, we are required to draw attention in our auditor's re-

port to the related disclosures in the financial statements or, 

if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained 

up to the date of our auditor's report. However, future 

events or conditions may cause the Group and the Parent 

Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and contents 

of the financial statements, including the disclosures, and 

whether the financial statements represent the underlying 

transactions and events in a manner that gives a true and 

fair view. 

Obtain sufficient appropriate audit evidence regard-

ing the financial information of the entities or business 

activities within the Group to express an opinion on the 

Consofidated Financial Statements, We are responsible for 

the direction, supervision and performance of the group 

audit. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance re-

garding, among other matters, the planned scope and timing 

of the audit and significant audit findings, incl uding any sig-

nificant deficiencies in internal control that we identify during 

our audit. 

Copenhagen, March 30, 2017 

PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
Central Business Registration No. 33 77 12 31 

Tue Stensgård Sørensen 
State Authorized 
Public Accountant 
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.ASIS#OF#ACCOUNTING

P`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk#^gj#0./4#Yj]#hj]k]fl]\#

af#Y[[gj\Yf[]#oal`#Efl]jfYlagfYd#BafYf[aYd#N]hgjlaf_#OlYf\Yj\k#

&xEBNOy'#Yk#Y\ghl]\#Zq#l`]#AQ#Yf\#Y\\alagfYd#@Yfak`#\ak[dgkmj]#

j]imaj]e]flk#^gj#YffmYd#j]hgjlk#g^#j]hgjlaf_#[dYkk#?#&dYj_]'#]f+

l]jhjak]k,#Ld]Yk]#k]]#l`]#@Yfak`#Ap][mlan]#Kj\]j#gf#EBNO#Y\ghlagf#

akkm]\#af#Y[[gj\Yf[]#oal`#l`]#@Yfak`#BafYf[aYd#OlYl]e]fl#=[l,#

P`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk#Yj]#hj]k]fl]\#af#l`gmkYf\k#

g^#QO#\gddYj#&QO@'*#o`a[`#ak#j]_Yj\]\#Yk#l`]#hjaeYjq#[mjj]f[q#af#

j]dYlagf#lg#l`]#_jgmhyk#Y[lanala]k#Yf\#l`]#^mf[lagfYd#[mjj]f[q#g^#l`]#

hYj]fl#[gehYfq,

P`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk#Yj]#hj]hYj]\#gf#l`]#`aklgja+

[Yd#[gkl#ZYkak*#]p[]hl#^gj#[]jlYaf#\]janYlan]#"fYf[aYd#afkljme]flk#

o`a[`#Yj]#e]Ykmj]\#Yl#^Yaj#nYdm],#P`]#hjaf[ahYd#Y[[gmflaf_#hgda[a]k#

Y\ghl]\#Yj]#k]l#gml#Z]dgo,

P`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk#Yj]#hj]k]fl]\#af#Y[[gj\Yf[]#

oal`#l`]#f]o#Yf\#j]nak]\#klYf\Yj\k#&EBNO-E=O'#Yf\#Efl]jhj]lYlagfk#

&EBNE?'#o`a[`#Yhhdq#^gj#l`]#"fYf[aYd#q]Yj#o`a[`#`Y\#fg#]^^][l#gf#

l`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk,

P`]#Y[[gmflaf_#hgda[a]k#Yj]#mf[`Yf_]\#[gehYj]\#lg#0./3,#

2UTURE#42=>#CHANGES

=l#l`]#\Yl]#g^#l`]#hmZda[Ylagf#g^#l`]k]#[gfkgda\Yl]\#"fYf[aYd#

klYl]e]flk*#Y#fmeZ]j#g^#f]o#Yf\#Ye]f\]\#klYf\Yj\k#Yf\#afl]j+

hj]lYlagfk#`Yn]#fgl#q]l#]fl]j]\#aflg#^gj[]#gj#`Yn]#fgl#q]l#Z]]f#

Y\ghl]\#Zq#l`]#AQ,#P`]j]^gj]*#l`]q#Yj]#fgl#af[gjhgjYl]\#af#l`]#

[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk,#

EBNO#/3#zN]n]fm]#^jge#?gfljY[lk#oal`#?mklge]jk{#ak#]^^][lan]#^gj#

YffmYd#h]jag\k#Z]_affaf_#gf#gj#Y^l]j#/#FYfmYjq#0./6,#P`]#klYf+

\Yj\#`Yk#fgl#q]l#Z]]f#]f\gjk]\#Zq#l`]#AQ,#

S]ddl][�#ak#[mjj]fldq#YfYdqraf_#l`]#hgl]flaYd#]^^][lk#g^#EBNO#/3*#

`go]n]j*#kaf[]#l`]#YfYdqkak#ak#Yl#Y#hj]daeafYjq#klY_]*#al#ak#fgl#hgk+

kaZd]#lg#hjgna\]#Yf#]klaeYl]#g^#l`]#]ph][l]\#[gfk]im]f[]k,#P`]#

hj]daeafYjq#YfYdqkak#af\a[Yl]k#l`Yl#l`]#egj]#\]lYad]\#j]imaj]e]flk#

gf#a\]fla^qaf_#h]j^gjeYf[]#gZda_Ylagfk#Yk#o]dd#Yk#l`]#j]imaj]+

e]flk#gf#\]l]jeafaf_#o`]l`]j#j]n]fm]#k`gmd\#Z]#j][g_far]\#

gn]j#lae]#gj#Yl#Y#hgafl#af#lae]*#eYq#lg#kge]#]pl]fl#Y^^][l#l`]#

laeaf_#g^#^mlmj]#j]n]fm]#j][g_falagf*#`go]n]j#al#ak#fgl#]ph][l]\#

lg#`Yn]#Yfq#eYl]jaYd#aehY[l#gf#^mlmj]#[gfkgda\Yl]\#"fYf[aYd#

klYl]e]flk,

E=O>#`Yk#Ydkg#akkm]\#EBNO#7#zBafYf[aYd#Efkljme]flk{,#EBNO#7#

zBafYf[aYd#Efkljme]flk{#ak#hYjl#g^#E=O>yk#hjgb][l#lg#j]hdY[]#E=O#

17#zBafYf[aYd#Efkljme]flk8#N][g_falagf#Yf\#I]Ykmj]e]fl{*#Yf\#

l`]#f]o#klYf\Yj\#oadd#[`Yf_]#l`]#[dYkka"[Ylagf*#hj]k]flYlagf#

Yf\#e]Ykmj]e]fl#g^#"fYf[aYd#afkljme]flk#Yf\#`]\_af_#j]imaj]+

e]flk,#S]ddl][#ak#Ykk]kkaf_#l`]#aehY[l#g^#l`]#klYf\Yj\*#Zml#al#ak#

fgl#]ph][l]\#lg#`Yn]#Yfq#eYl]jaYd#aehY[l#gf#^mlmj]#[gfkgda\Yl]\#

"fYf[aYd#klYl]e]flk,

EBNO#/4#zH]Ykaf_{#ak#]^^][lan]#^gj#YffmYd#h]jag\k#Z]_affaf_#gf#gj#

Y^l]j#/#FYfmYjq#0./7,#P`]#klYf\Yj\#`Yk#fgl#q]l#Z]]f#]f\gjk]\#Zq#

l`]#AQ,

S]ddl][#`Yk#fgl#Z]_mf#YfYdqkaf_#l`]#hgkkaZd]#]^^][lk#g^#EBNO#/4#

q]l*#`go]n]j*#Yk#S]ddl][#`Yk#kge]#gh]jYlaf_#d]Yk]#[geeale]flk*#

EBNO#/4#ak#]ph][l]\#lg#af[j]Yk]#fgf+[mjj]fl#Ykk]lk#&zNa_`l+g^#mk]#

Ykk]lk{'#Yk#o]dd#Yk#d]Yk]#daYZadala]k*#Yf\#oadd#Ydkg#aehY[l#hjg"l#%#

dgkk*#[Yk`#!go#klYl]e]fl#Yf\#]imalq#lg#Y#d]kk]j#\]_j]],

=ECOGNITION#AND#MEASUREMENT

=kk]lk#Yj]#j][g_far]\#af#l`]#klYl]e]fl#g^#"fYf[aYd#hgkalagf#a^#al#ak#

hjgZYZd]#l`Yl#^mlmj]#"fYf[aYd#Z]f]"lk#oadd#!go#lg#l`]#_jgmh#Yf\#

l`]#nYdm]#g^#l`]#Ykk]l#[Yf#Z]#e]Ykmj]\#j]daYZdq,

HaYZadala]k#Yj]#j][g_far]\#af#l`]#klYl]e]fl#g^#"fYf[aYd#hgkalagf#

a^#l`]q#Yj]#hjgZYZd]#Yf\#[Yf#Z]#e]Ykmj]\#j]daYZdq,#Kf#afalaYd#j][+

g_falagf#Ykk]lk#Yf\#daYZadala]k#Yj]#e]Ykmj]\#Yl#[gkl#gj#^Yaj#nYdm],#

OmZk]im]fldq#Ykk]lk#Yf\#daYZadala]k#Yj]#e]Ykmj]\#Yk#\]k[jaZ]\#^gj#

]Y[`#al]e#Z]dgo,

Ef[ge]#ak#j][g_far]\#af#l`]#klYl]e]fl#g^#[gehj]`]fkan]#af[ge]#

Yk#]Yjf]\#Yf\#af[dm\]k#nYdm]#Y\bmkle]flk#g^#"fYf[aYd#Ykk]lk#Yf\#

daYZadala]k#e]Ykmj]\#Yl#^Yaj#nYdm]#gj#Yegjlar]\#[gkl,

/ONSOLIDATED#"NANCIAL#STATEMENTS

P`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk#[gehjak]#l`]#hYj]fl#[ge+

hYfq#Yf\#l`]#_jgmh#]fl]jhjak]k#&kmZka\aYja]k'#l`Yl#Yj]#[gfljgdd]\#

Zq#l`]#hYj]fl#[gehYfq,#?gfljgd#ak#Y[`a]n]\#o`]j]#l`]#hYj]fl#

[gehYfq*#]al`]j#\aj][ldq#gj#af\aj][ldq*#`gd\k#egj]#l`Yf#3.$#g^#l`]#

nglaf_#ja_`lk#gj#af#Yfq#gl`]j#oYq#hgkkaZdq#gj#Y[lmYddq#]p]j[ak]k#[gf+

ljgddaf_#af!m]f[]#gn]j#Y#kmZka\aYjq,#E^#l`]#hYj]fl#[gehYfq#`gd\k#

d]kk#l`Yf#3.$#g^#l`]#k`Yj]#[YhalYd*#[gfljgd#]paklk#o`]f#l`]#hYj]fl#

.+#8;;GMFLAF?#HGDA;A=K
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[gehYfq#mf\]j#Y_j]]e]fl#`Yk#egj]#l`Yf#3.$#g^#l`]#nglaf_#

ja_`lk*#`Yk#l`]#hgo]j#lg#_gn]jf#"fYf[aYd#Yf\#gh]jYlaf_#hgda[a]k#g^#

l`]#kmZka\aYjq*#lg#Yhhgafl#e]eZ]jk#g^#l`]#>gYj\#g^#@aj][lgjk#gj#lg#

[Ykl#l`]#eYbgjalq#g^#ngl]k#Yl#e]]laf_k#g^#l`]#>gYj\#g^#@aj][lgjk#g^#

l`]#kmZka\aYjq,

.ASIS#OF#CONSOLIDATION

P`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk#Yj]#hj]hYj]\#gf#l`]#ZYkak#g^#

l`]#"fYf[aYd#klYl]e]flk#g^#l`]#hYj]fl#[gehYfq#Yf\#alk#kmZka\aYja]k*#

o`a[`#Yj]#Ydd#hj]hYj]\#af#Y[[gj\Yf[]#oal`#l`]#_jgmhyk#Y[[gmflaf_#

hgda[a]k,#Qhgf#[gfkgda\Ylagf*#afljY#_jgmh#af[ge]#Yf\#]ph]fk]k*#

ZYdYf[]k*#afn]kle]flk#Yf\#\ana\]f\k#Yk#o]dd#Yk#hjg"lk#Yf\#dgkk]k#gf#

ljYfkY[lagfk#Z]lo]]f#l`]#[gfkgda\Yl]\#]fl]jhjak]k#Yj]#]daeafYl]\,

OmZka\aYja]ky#"fYf[aYd#klYl]e]fl#al]ek#Yj]#j][g_far]\#af#^mdd#af#l`]#

[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk,#Jgf+[gfljgddaf_#afl]j]klky#hjg#

jYlY#k`Yj]#g^#hjg"l-dgkk#Yf\#]imalq#ak#k`gof#Yk#k]hYjYl]#daf]#al]ek#af#

l`]#klYl]e]fl#g^#[gehj]`]fkan]#af[ge]#Yf\#af#l`]#_jgmhyk#]imalq*#

j]kh][lan]dq,

2OREIGN#CURRENCY#TRANSLATION

Kf#afalaYd#j][g_falagf*#ljYfkY[lagfk#\]fgeafYl]\#af#^gj]a_f#[mj+

j]f[a]k#Yj]#ljYfkdYl]\#Yl#l`]#ljYfkY[lagf#\Yl]#]p[`Yf_]#jYl],#

N][]anYZd]k*#hYqYZd]k#Yf\#gl`]j#egf]lYjq#al]ek#\]fgeafYl]\#af#

^gj]a_f#[mjj]f[a]k#l`Yl#`Yn]#fgl#Z]]f#k]lld]\#Yl#l`]#]f\#g^#l`]#

j]hgjlaf_#h]jag\#Yj]#ljYfkdYl]\#mkaf_#l`]#]p[`Yf_]#jYl]#Yl#l`]#]f\#

g^#l`]#j]hgjlaf_#h]jag\,#Ap[`Yf_]#\a^^]j]f[]k#l`Yl#Yjak]#Z]lo]]f#

l`]#jYl]#Yl#l`]#ljYfkY[lagf#\Yl]#Yf\#l`]#]p[`Yf_]#jYl]#]^^][lan]#Yl#

l`]#hYqe]fl#\Yl]#gj#l`]#]p[`Yf_]#jYl]#Yl#l`]#]f\#g^#l`]#j]hgjlaf_#

h]jag\#Yj]#j][g_far]\#af#klYl]e]fl#g^#[gehj]`]fkan]#af[ge]#Yk#

"fYf[aYd#af[ge]#gj#"fYf[aYd#]ph]fk]k,#Ljgh]jlq*#hdYfl#]imahe]fl#

!]]l*#aflYf_aZd]#Ykk]lk*#afn]flgja]k#Yf\#gl`]j#fgf+egf]lYjq#Ykk]lk#

hmj[`Yk]\#af#^gj]a_f#[mjj]f[a]k#Yf\#e]Ykmj]\#gf#l`]#ZYkak#g^#`ak+

lgja[Yd#[gkl#Yj]#ljYfkdYl]\#Yl#l`]#ljYfkY[lagf#\Yl]#]p[`Yf_]#jYl],#E^#

fgf+egf]lYjq#al]ek#Yj]#j]klYl]\#Yl#^Yaj#nYdm]*#l`]q#Yj]#ljYfkdYl]\#

mkaf_#l`]#]p[`Yf_]#jYl]#Yl#l`]#\Yl]#g^#j]klYl]e]fl,

S`]f#^gj]a_f#kmZka\aYja]k#l`Yl#mk]#Y#^mf[lagfYd#[mjj]f[q#\a^^]j]fl#

^jge#QO@#Yj]#j][g_far]\#af#l`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk*#

l`]#klYl]e]fl#g^#[gehj]`]fkan]#af[ge]#ak#ljYfkdYl]\#Yl#Yn]jY_]#

]p[`Yf_]#jYl]k#gf#Y#egfl`dq#ZYkak#mfd]kk#km[`#jYl]k#nYjq#ka_fa"+

[Yfldq#^jge#l`]#Y[lmYd#]p[`Yf_]#jYl]k#Yl#l`]#ljYfkY[lagf#\Yl]k,#

Ef#l`]#dYll]j#[Yk]*#l`]#Y[lmYd#]p[`Yf_]#jYl]k#Yj]#mk]\,#OlYl]e]fl#

g^#"fYf[aYd#hgkalagf#al]ek#ak#ljYfkdYl]\#mkaf_#l`]#]p[`Yf_]#jYl]k#

Yl#l`]#]f\#g^#l`]#j]hgjlaf_#h]jag\,#Cgg\oadd#ak#[gfka\]j]\#lg#

Z]dgf_#lg#l`]#j]d]nYfl#]flalq#Y[imaj]\#Yf\#ak#ljYfkdYl]\#mkaf_#l`]#

]p[`Yf_]#jYl]#Yl#l`]#]f\#g^#l`]#j]hgjlaf_#h]jag\,

Ap[`Yf_]#\a^^]j]f[]k#j]kmdlaf_#^jge#l`]#ljYfkdYlagf#g^#^gj]a_f#

]flala]ky#]imalq#Yl#l`]#Z]_affaf_#g^#l`]#q]Yj#mkaf_#l`]#]f\#g^#l`]#

j]hgjlaf_#h]jag\#]p[`Yf_]#jYl]k#Yf\#Zq#ljYfkdYlaf_#klYl]e]flk#

g^#[gehj]`]fkan]#af[ge]#^jge#Yn]jY_]#]p[`Yf_]#jYl]k#lg#l`]#

]p[`Yf_]#jYl]k#Yl#l`]#]f\#g^#l`]#j]hgjlaf_#h]jag\#Yj]#j][g_far]\#

af#gl`]j#[gehj]`]fkan]#af[ge],#OaeadYjdq*#]p[`Yf_]#\a^^]j]f[]k#j]+

kmdlaf_#^jge#[`Yf_]k#eY\]#af#Y#^gj]a_f#]flalqyk#gl`]j#[gehj]`]f+

kan]#af[ge]#Yj]#Ydkg#lYc]f#lg#gl`]j#[gehj]`]fkan]#af[ge],

S`]f#^gj]a_f#kmZka\aYja]k#l`Yl#mk]#QO@#Yk#l`]aj#^mf[lagfYd#[mj+

j]f[q#Zml#hj]k]fl#l`]aj#"fYf[aYd#klYl]e]flk#af#Yfgl`]j#[mjj]f[q#

Yj]#j][g_far]\#af#l`]#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk*#egf]lYjq#

Ykk]lk#Yf\#daYZadala]k#Yj]#ljYfkdYl]\#mkaf_#l`]#]f\#g^#l`]#j]hgjl+

af_#h]jag\#]p[`Yf_]#jYl],#Jgf+egf]lYjq#Ykk]lk#Yf\#daYZadala]k#

e]Ykmj]\#gf#l`]#ZYkak#g^#`aklgja[Yd#[gkl#Yj]#ljYfkdYl]\#mkaf_#l`]#

ljYfkY[lagf#\Yl]#]p[`Yf_]#jYl],#Jgf+egf]lYjq#al]ek#e]Ykmj]\#

Yl#^Yaj#nYdm]#Yj]#ljYfkdYl]\#Yl#l`]#]p[`Yf_]#jYl]#Yl#l`]#lae]#g^#l`]#

dYkl#^Yaj#nYdm]#Y\bmkle]fl,

P`]#al]ek#af#hjg"l#gj#dgkk#Yj]#ljYfkdYl]\#Yl#Yn]jY_]#]p[`Yf_]#jYl]k#

gf#Y#egfl`dq#ZYkak*#oal`#l`]#]p[]hlagf#g^#al]ek#\]janaf_#^jge#

fgf+egf]lYjq#Ykk]lk#Yf\#daYZadala]k*#o`a[`#Yj]#ljYfkdYl]\#mkaf_#l`]#

`aklgja[Yd#jYl]k#Yhhda[YZd]#lg#l`]#j]d]nYfl#fgf+egf]lYjq#Ykk]lk#Yf\#

daYZadala]k,

0ERIVATIVE#"NANCIAL#INSTRUMENTS

Kf#afalaYd#j][g_falagf*#\]janYlan]#"fYf[aYd#afkljme]flk#Yj]#e]Y+

kmj]\#Yl#^Yaj#nYdm],#@aj][ldq#YlljaZmlYZd]#]ph]fk]k#j]dYl]\#lg#

l`]#hmj[`Yk]#gj#akkm]#g^#Y#\]janYlan]#"fYf[aYd#afkljme]fl#Yj]#

]ph]fk]\,

#

OmZk]im]fl#lg#afalaYd#j][g_falagf*#\]janYlan]#"fYf[aYd#afkljme]flk#

Yj]#e]Ykmj]\#Yl#^Yaj#nYdm]#Yl#l`]#]f\#g^#l`]#j]hgjlaf_#h]jag\#oal`#

[`Yf_]k#af#^Yaj#nYdm]#j][g_far]\#\aj][ldq#af#hjg"l#gj#dgkk#Yk#"fYf+

[aYd#af[ge]#gj#"fYf[aYd#]ph]fk]k,#

P`]#_jgmh#\g]k#fgl#Yhhdq#`]\_]#Y[[gmflaf_#lg#alk#\]janYlan]k#

"fYf[aYd#afkljme]flk,

>HARE'BASED#PAYMENT

O`Yj]#ZYk]\#af[]flan]#YjjYf_]e]flk#mf\]j#o`a[`#]ehdgq]]k#[Yf#

gfdq#ghl#lg#j][]an]#f]o#k`Yj]k#af#S]ddl][#Efl]jfYlagfYd#=hO#&]imalq#

YjjYf_]e]flk'#Yj]#e]Ykmj]\#Yl#l`]#]imalq#afkljme]flky#^Yaj#nYdm]#

Yl#l`]#_jYfl#\Yl]#Yf\#Yj]#j][g_far]\#af#hjg"l#gj#dgkk#mf\]j#klY^^#

[gklk#gn]j#l`]#n]klaf_#h]jag\,#P`]#j]dYl]\#k]l+g^^#]fljq#ak#j][g_+

far]\#\aj][ldq#af#]imalq,
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4NCOME#TAXES#AND#DEFERRED#TAX

P`]#S]ddl][#_jgmhyk#@Yfak`#kmZka\aYja]k#Yj]#bgafldq#lYp]\#oal`#l`]#

hjaf[ahYd#k`Yj]`gd\]j#FD#Dgd\af_#=dd]j�\*#=hO,#P`]#[mjj]fl#@Yfak`#

af[ge]#lYp#ak#Yddg[Yl]\#Yegf_#l`]#bgafldq#lYp]\#[gehYfa]k#af#

hjghgjlagf#lg#l`]aj#lYpYZd]#af[ge]#&^mdd#Yddg[Ylagf#kmZb][l#lg#j]ae+

Zmjk]e]fl#af#j]kh][l#g^#lYp#dgkk]k',

PYp#^gj#l`]#q]Yj#[gfkaklk#g^#[mjj]fl#lYp#^gj#l`]#q]Yj#Yf\#[`Yf_]k#af#

\]^]jj]\#lYp,#P`]#hgjlagf#g^#lYp#YlljaZmlYZd]#lg#hjg"l#ak#j][g_far]\#

af#l`]#af[ge]#klYl]e]fl#Yf\#l`]#hgjlagf#g^#lYp#YlljaZmlYZd]#lg#]f+

lja]k#\aj][ldq#af#gl`]j#[gehj]`]fkan]#af[ge]#ak#j][g_far]\#af#gl`]j#

[gehj]`]fkan]#af[ge],#P`]#hgjlagf#g^#lYp#YlljaZmlYZd]#lg#]imalq#

ljYfkY[lagfk#ak#j][g_far]\#\aj][ldq#af#]imalq,

P`]#[mjj]fl#lYp#hYqYZd]#gj#j][]anYZd]#ak#j][g_far]\#af#l`]#klYl]+

e]fl#g^#"fYf[aYd#hgkalagf*#[gehml]\#Yk#lYp#[Yd[mdYl]\#gf#l`]#lYp+

YZd]#af[ge]#^gj#l`]#q]Yj*#Y\bmkl]\#^gj#hj]hYa\#lYp,

P`]#[mjj]fl#lYp#[`Yj_]#^gj#l`]#q]Yj#ak#[Yd[mdYl]\#ZYk]\#gf#l`]#lYp#

jYl]k#Yf\#lYp#d]_akdYlagf#af#]Y[`#[gmfljq#Yhhda[YZd]#gf#l`]#ZYdYf[]#

k`]]l#\Yl],

@]^]jj]\#lYp#ak#j][g_far]\#gf#Ydd#l]ehgjYjq#\a^^]j]f[]k#Z]lo]]f#

[Yjjqaf_#nYdm]k#Yf\#lYp+ZYk]\#nYdm]k#g^#Ykk]lk#Yf\#daYZadala]k*#

]p[]hl#^jge#\]^]jj]\#lYp#gf#Ydd#l]ehgjYjq#\a^^]j]f[]k#gf#afalaYd#

j][g_falagf#g^#_gg\oadd#gj#gf#afalaYd#j][g_falagf#g^#Y#ljYfkY[lagf#

l`Yl#ak#fgl#Y#Zmkaf]kk#[geZafYlagf*#Yf\#^gj#o`a[`#l`]#l]ehgjYjq#

\a^^]j]f[]#^gmf\#Yl#l`]#lae]#g^#afalaYd#j][g_falagf#f]al`]j#Y^^][lk#

hjg"l#fgj#dgkk#^gj#l`]#q]Yj#fgj#lYpYZd]#af[ge],

@]^]jj]\#lYp#ak#[Yd[mdYl]\#ZYk]\#gf#l`]#]ph][l]\#j][gn]jq#g^#]Y[`#

Ykk]l#Yf\#l`]#k]lld]e]fl#g^#]Y[`#daYZadalq*#j]kh][lan]dq,

@]^]jj]\#lYp#ak#e]Ykmj]\#Yl#l`]#lYp#jYl]k#l`Yl#Yj]#]ph][l]\#lg#Yh+

hdq#lg#l`]#h]jag\#o`]f#l`]#Ykk]l#ak#j]Ydar]\#gj#l`]#daYZadalq#k]lld]\*#

ZYk]\#gf#l`]#lYp#jYl]k#Yf\#lYp#d]_akdYlagf#l`Yl#`Yn]#Z]]f#]fY[l]\#

gj#kmZklYflan]dq#]fY[l]\#af#l`]#j]kh][lan]#[gmflja]k#gf#l`]#ZYd+

Yf[]#k`]]l#\Yl],#?`Yf_]k#af#\]^]jj]\#lYp#j]kmdlaf_#^jge#[`Yf_]\#

lYp#jYl]k#gj#lYp#jmd]k#Yj]#j][g_far]\#af#hjg"l#gj#dgkk*#mfd]kk#l`]#

\]^]jj]\#lYp#ak#YlljaZmlYZd]#lg#al]ek#hj]nagmkdq#j][g_far]\#af#gl`]j#

[gehj]`]fkan]#af[ge]#gj#af#]imalq,#E^#kg*#km[`#[`Yf_]k#Yj]#Ydkg#

j][g_far]\#af#gl`]j#[gehj]`]fkan]#af[ge]#gj#af#]imalq,

Ap[`Yf_]#Y\bmkle]flk#gf#\]^]jj]\#lYp#Yj]#j][g_far]\#Yk#hYjl#g^#

l`]#q]Yjyk#Y\bmkle]fl#af#\]^]jj]\#lYp,

?`Yf_]k#af#dg[Yd#lYp#jYl]k*#Y^^][laf_#\]^]jj]\#lYp*#Yj]#mk]\#Yf\#

l`mk#Y^^][laf_#l`]#nYdm]#g^#l`]#[Yd[mdYl]\#\]^]jj]\#lYp#Ykk]l*#Ydl]j+

fYlan]dq#\]^]jj]\#lYp#daYZadalq#Yl#q]Yj#]f\,

@]^]jj]\#lYp#Ykk]lk*#af[dm\af_#l`]#lYp#ZYk]#g^#lYp#dgkk#[Yjjq#

^gjoYj\k*#Yj]#j][g_far]\#af#l`]#klYl]e]fl#g^#"fYf[aYd#hgkalagf#

Yl#l`]aj#]klaeYl]\#j]YdarYZd]#nYdm]*#]al`]j#Yk#Y#k]l+g^^#Y_Yafkl#\]+

^]jj]\#lYp#daYZadala]k#gj#Yk#f]l#lYp#Ykk]lk#^gj#k]l+g^^#Y_Yafkl#^mlmj]#

hgkalan]#lYpYZd]#af[ge],#=l#l`]#]f\#g^#]Y[`#j]hgjlaf_#h]jag\*#al#ak#

j]Ykk]kk]\#o`]l`]j#km^"[a]fl#lYpYZd]#af[ge]#ak#hjgZYZd]#lg#Yjak]#

af#l`]#^mlmj]#^gj#l`]#\]^]jj]\#lYp#Ykk]l#lg#Z]#mk]\,

>YdYf[]k#[Yd[mdYl]\#Y[[gj\af_#lg#l`]#jmd]k#gf#afl]j]kl#\]\m[laZadalq#

daealYlagfk#af#l`]#@Yfak`#?gjhgjYl]#Ef[ge]#PYp#=[l#Yj]#Yddg[Yl]\#

Y[[gj\af_#lg#Y#bgafl#lYpYlagf#Y_j]]e]fl#Z]lo]]f#l`]#[gehYfa]k#

l`Yl#Yj]#kmZb][l#lg#\]\m[laZadalq#daealYlagf#af#hjghgjlagf#lg#l`]aj#

k`Yj]#g^#l`]#lglYd#daealYlagf,#@]^]jj]\#lYp#daYZadala]k#af#j]kh][l#g^#

l`]k]#ZYdYf[]k#Yj]#j][g_far]\#af#l`]#klYl]e]fl#g^#"fYf[aYd#hgka+

lagf9#o`]j]Yk#\]^]jj]\#lYp#Ykk]lk#Yj]#j][g_far]\#gfdq#g^#l`]#[jal]+

jaY#^gj#j][g_falagf#g^#\]^]jj]\#lYp#Ykk]lk#Yj]#e]l,

KfSfW_W`f#aX#Ua_bdWZW`e[hW#[`Ua_W

=EVENUE

P`]#_jgmh#hjgna\]k#emdlahd]#kgdmlagfk#lg#gad#Yf\#_Yk#[gehYfa]k#

Yjgmf\#l`]#ogjd\#Yl#l`]aj#gfk`gj]#Yf\#g^^k`gj]#dg[Ylagfk#mk+

af_#hjghja]lYjq#j]egl]#[gfljgd#hj][akagf#jgZgla[#]imahe]fl#l`Yl#

S]ddl][#\]ka_fk#Yf\#eYfm^Y[lmj]k,

#

Ljgnakagf#g^#k]jna[]k#ak#j][g_far]\#af#j]n]fm]#o`]f#l`]#ogjc#ak#

h]j^gje]\#gj#o`]f#l`]#Y_j]]\#k]jna[]#ak#hjgna\]\,#

Ef[ge]#^jge#[gfljY[l]\#\]n]dghe]fl#hjgb][lk#gf#l`aj\#hYjla]ky#

Y[[gmfl#ak#j][g_far]\#Yk#j]n]fm]#Yk#gj#o`]f#S]ddl][#\]dan]jk#l`]#

\]n]dghe]fl#k]jna[]k#lg#l`]#[mklge]jk#Yf\#km[`#k]jna[]k#Yj]#[gf+

ka\]j]\#lg#hjgna\]#Y\\]\#nYdm]#lg#l`]#[mklge]jk,

N]n]fm]#^jge#kYd]k#g^#hjg\m[lk#ak#j][g_far]\#af#l`]#af[ge]#klYl]+

e]fl#a^#\]dan]jq#Yf\#ljYfk^]j#g^#jakc#lg#l`]#Zmq]j#`Yn]#lYc]f#hdY[]#

Z]^gj]#q]Yj#]f\*#Yf\#a^#l`]#af[ge]#[Yf#Z]#j]daYZdq#e]Ykmj]\#Yf\#ak#

]ph][l]\#lg#Z]#j][]an]\,

N]n]fm]#ak#e]Ykmj]\#Yl#^Yaj#nYdm]#g^#l`]#[gfka\]jYlagf#j][]an]\#

gj#j][]anYZd],#E^#Yf#afl]j]kl+^j]]#[j]\al#`Yk#Z]]f#YjjYf_]\#^gj#hYq+

e]fl#g^#l`]#[gfka\]jYlagf#j][]anYZd]#l`Yl#ak#dgf_]j#l`Yf#l`]#mkmYd#



5),,3)(7!'..4',!1)0/13!%#$&!*+.'.(+',!23'3)-).32!!" %#

"#%!$

[j]\al#h]jag\*#l`]#^Yaj#nYdm]#g^#l`]#[gfka\]jYlagf#ak#\]l]jeaf]\#Zq#

\ak[gmflaf_#^mlmj]#hYqe]flk#j][]anYZd],#P`]#\a^^]j]f[]#Z]lo]]f#

^Yaj#nYdm]#Yf\#fgeafYd#Yegmfl#g^#l`]#[gfka\]jYlagf#ak#j][g_far]\#

Yk#"fYf[aYd#af[ge]#af#hjg"l#gj#dgkk#Zq#Yhhdqaf_#l`]#]^^][lan]#afl]j+

]kl#e]l`g\,

N]n]fm]#ak#j][gj\]\#f]l#g^#R=P*#\mla]k*#]l[,#[gdd][l]\#gf#Z]`Yd^#g^#

Y#l`aj\#hYjlq,

/OST#OF#SERVICES#PROVIDED

?gkl#g^#k]jna[]k#hjgna\]\#[gehjak]k#\aj][l#Yf\#af\aj][l#]ph]fk]k#

af[mjj]\#lg#j]Ydar]#j]n]fm]#af[dm\af_#kYdYja]k*#\]hj][aYlagf#Yf\#

YegjlarYlagf,

0EVELOPMENT#AND#MANUFACTURING#COSTS

@]n]dghe]fl#Yf\#eYfm^Y[lmjaf_#[gklk#[gehjak]#Ydd#\]n]dghe]fl#

Yf\#]f_af]]jaf_#[gklk#l`Yl#Yj]#fgl#[YhalYdar]\*#af[dm\af_#j]dYl]\#

aehYaje]fl#dgkk]k,#

-DMINISTRATIVE#AND#SALES#COSTS

=\eafakljYlan]#Yf\#kYd]k#[gklk#[gehjak]#[gklk#j]imaj]\#lg#kmklYaf#

l`]#Zmkaf]kk#af[dm\af_#"fYf[]*#EP*#d]_Yd*#DN#Yf\#gl`]j#gn]j`]Y\#

[gklk,

>PECIAL#ITEMS

Oh][aYd#al]ek#[gfkakl#g^#[gklk#g^#Y#kh][aYd#fYlmj]#af#j]dYlagf#lg#l`]#

Y[lanala]k#g^#l`]#_jgmh*#af[dm\af_#[gklk#g^#kljm[lmjYd#[`Yf_]k#Yf\#

gl`]j#ka_fa"[Yfl#Yegmflk#g^#Y#gf]+g^^#fYlmj],#P`]k]#al]ek#Yj]#

k`gof#k]hYjYl]dq#lg#^Y[adalYl]#l`]#[gehYjYZadalq#g^#l`]#hjg"l#gj#

dgkk#Yf\#hjgna\]#Y#Z]ll]j#ha[lmj]#g^#l`]#gh]jYlagfYd#j]kmdlk,

2INANCIAL#INCOME#AND#EXPENSES

P`]k]#al]ek#[gehjak]#afl]j]kl#af[ge]#Yf\#]ph]fk]k*#l`]#afl]j]kl#

hgjlagf#g^#"fYf[]#d]Yk]#hYqe]flk*#j]Ydar]\#Yf\#mfj]Ydar]\#[YhalYd#

_Yafk#Yf\#dgkk]k#gf#hYqYZd]k#Yf\#ljYfkY[lagfk#af#^gj]a_f#[mjj]f+

[a]k*#YegjlarYlagf#hj]eame-YddgoYf[]#gf#\]Zl*#]l[,#Yk#o]dd#Yk#

afl]j]kl#gf#lYp,#

KfSfW_W`f#aX#"`S`U[S^#bae[f[a`

4NTANGIBLE#ASSETS

3OODWILL

Qhgf#afalaYd#j][g_falagf*#_gg\oadd#ak#j][g_far]\#af#l`]#klYl]e]fl#

g^#"fYf[aYd#hgkalagf#Yf\#e]Ykmj]\#Yk#l`]#\a^^]j]f[]#Z]lo]]f#[gkl#

g^#l`]#]fl]jhjak]#Y[imaj]\#Yf\#l`]#^Yaj#nYdm]#g^#l`]#Ykk]lk*#daYZada+

la]k#Yf\#[gflaf_]fl#daYZadala]k#Y[imaj]\,

S`]f#_gg\oadd#ak#j][g_far]\*#l`]#_gg\oadd#Yegmfl#ak#\akljaZml]\#

gf#l`gk]#g^#l`]#_jgmhyk#Y[lanala]k#_]f]jYlaf_#k]hYjYl]#hYqe]flk#

&[Yk`+_]f]jYlaf_#mfalk',#@]l]jeafYlagf#g^#[Yk`+_]f]jYlaf_#mfalk#

^gddgok#l`]#eYfY_]e]fl#kljm[lmj]#Yf\#afl]jfYd#"fYf[]#eYfY_]+

e]fl#Yf\#j]hgjlaf_#g^#l`]#_jgmh,

OmZk]im]fldq*#_gg\oadd#ak#e]Ykmj]\#Yl#[gkl#d]kk#Y[[memdYl]\#ojal]#

\gofk,#P`]j]#ak#fg#YegjlarYlagf#g^#_gg\oadd#Zml#l`]#[Yjjqaf_#

nYdm]#g^#_gg\oadd#ak#l]kl]\#^gj#aehYaje]fl#Yl#d]Ykl#gf[]#Y#q]Yj#lg+

_]l`]j#oal`#l`]#gl`]j#dgf_+l]je#Ykk]lk#af#l`]#[Yk`+_]f]jYlaf_#mfal#

lg#o`a[`#l`]#_gg\oadd#ak#Yddg[Yl]\,#El#ak#ojall]f#\gof#lg#j][gn]j+

YZd]#Yegmfl#af#hjg"l#gj#dgkk#a^#l`]#Y[[gmflaf_#nYdm]#]p[]]\k#l`]#

j][gn]jYZd]#Yegmfl*#l`ak#j]hj]k]flaf_#l`]#`a_`]j#g^#l`]#^Yaj#nYdm]#

g^#l`]#Ykk]l#d]kk#]ph][l]\#\akhgkYd#[gklk#Yf\#l`]#nYdm]#af#mk],#P`]#

j][gn]jYZd]#Yegmfl#ak#_]f]jYddq#\]l]jeaf]\#Yk#l`]#hj]k]fl#nYdm]#

g^#l`]#]ph][l]\#^mlmj]#f]l#[Yk`#!gok#^jge#l`]#[Yk`+_]f]jYlaf_#

mfal#lg#o`a[`#l`]#_gg\oadd#ak#Yddg[Yl]\,#EehYaje]fl#dgkk]k#g^#

_gg\oadd#Yj]#af[dm\]\#af#hjg"l#gj#dgkk#mf\]j#YegjlarYlagf#Yf\#ae+

hYaje]fl#dgkk]k#g^#aflYf_aZd]#Ykk]lk,

0EVELOPMENT#PROJECTS#

@]n]dghe]fl#hjgb][lk#gf#[d]Yjdq#\]"f]\#Yf\#a\]fla"YZd]#k]jna[]#

]imahe]fl#Yf\#hjg[]kk]k#Yj]#j][g_far]\#Yk#aflYf_aZd]#Ykk]lk#a^#al#

ak#hjgZYZd]#l`Yl#l`]#k]jna[]#]imahe]fl#gj#hjg[]kk#oadd#_]f]jYl]#

^mlmj]#"fYf[aYd#Z]f]"lk#^gj#l`]#_jgmh*#Yf\#l`]#\]n]dghe]fl#[gklk#

g^#]Y[`#Ykk]l#[Yf#Z]#e]Ykmj]\#j]daYZdq,#Kl`]j#\]n]dghe]fl#[gklk#

Yj]#j][g_far]\#Yk#[gklk#af#l`]#hjg"l#gj#dgkk#Yk#af[mjj]\,

Kf#afalaYd#j][g_falagf*#\]n]dghe]fl#[gklk#Yj]#e]Ykmj]\#Yl#[gkl,#

P`]#[gkl#g^#\]n]dghe]fl#hjgb][lk#[gehjak]k#[gklk#km[`#Yk#kYdYja]k#

Yf\#gl`]j#[gklk#l`Yl#Yj]#\aj][ldq#YlljaZmlYZd]#lg#l`]#\]n]dghe]fl#

hjgb][lk#&],_,#"]d\#l]klk'#Yf\#Yj]#f]]\]\#lg#[gehd]l]#l`]#hjgb][l*#

[Yd[mdYl]\#^jge#l`]#lae]#Yl#o`a[`#l`]#\]n]dghe]fl#hjgb][l#"jkl#

e]]lk#l`]#kh][a"[#[jal]jaY#^gj#Z]af_#j][g_far]\#Yk#Yf#Ykk]l,

?gehd]l]\#\]n]dghe]fl#hjgb][lk#Yj]#Yegjlar]\#gf#Y#kljYa_`l+daf]#

ZYkak#mkaf_#l`]#]klaeYl]\#mk]^md#dan]k#g^#l`]#Ykk]lk,#P`]#YegjlarY+

lagf#h]jag\#ak#mkmYddq#3#q]Yjk*#Zml#af#[]jlYaf#[Yk]k#al#eYq#Z]#mh#lg#

0.#q]Yjk#a^#l`]#dgf_]j#YegjlarYlagf#h]jag\#ak#[gfka\]j]\#lg#Z]ll]j#

j]!][l#l`]#_jgmhyk#Z]f]"l#^jge#l`]#\]n]dgh]\#hjg\m[l*#]l[,#Bgj#

\]n]dghe]fl#hjgb][lk#hjgl][l]\#Zq#afl]dd][lmYd#hjgh]jlq#ja_`lk*#l`]#

eYpaeme#YegjlarYlagf#h]jag\#ak#l`]#j]eYafaf_#\mjYlagf#g^#l`]#

j]d]nYfl#ja_`lk*#`go]n]j*#fg#egj]#l`Yf#0.#q]Yjk,

@]n]dghe]fl#hjgb][lk#Yf\#gl`]j#aflYf_aZd]#Ykk]lk#Yj]#ojall]f#

\gof#lg#l`]aj#j][gn]jYZd]#Yegmflk,#@]n]dghe]fl#hjgb][lk#af#

hjg_j]kk#Yj]#l]kl]\#Yl#d]Ykl#gf[]#Y#q]Yj#^gj#aehYaje]fl,#>gjjgoaf_#
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[gklk#lg#"fYf[]#l`]#afn]kle]flk#af#\]n]dghe]fl#hjgb][lk#Yj]#j][+

g_far]\#af#[gkl#g^#l`]k]#Ykk]lk#a^#km[`#]ph]fk]k#j]dYl]#lg#imYda^q+

af_#Ykk]lk#^gj#o`a[`#l`]aj#\]n]dghe]fl#h]jag\#dYkl#dgf_]j#l`Yf#/0#

egfl`k,#Kl`]j#Zgjjgoaf_#[gklk#Yj]#af[dm\]\#af#"fYf[]#]ph]fk]k#

af#l`]#klYl]e]fl#g^#[gehj]`]fkan]#af[ge],

9THER#INTANGIBLE#ASSETS

=[imaj]\#afl]dd][lmYd#hjgh]jlq#ja_`lk#af#l`]#^gje#g^#hYl]flk#Yf\#

da[]fk]k#Yj]#e]Ykmj]\#Yl#[gkl#d]kk#Y[[memdYl]\#YegjlarYlagf#Yf\#

aehYaje]fl#dgkk]k,#LYl]flk#Yj]#Yegjlar]\#gn]j#l`]aj#j]eYafaf_#

\mjYlagf*#mkmYddq#0.#q]Yjk*#Yf\#da[]fk]k#Yj]#Yegjlar]\#gn]j#l`]#

l]je#g^#l`]#Y_j]]e]fl,#E^#l`]#Y[lmYd#mk]^md#da^]#ak#k`gjl]j#l`Yf#l`]#

j]eYafaf_#\mjYlagf#Yf\#l`]#l]je#g^#l`]#Y_j]]e]fl*#j]kh][lan]dq*#

YegjlarYlagf#ak#eY\]#gn]j#km[`#k`gjl]j#mk]^md#da^],

O]hYjYZd]#aflYf_aZd]#Ykk]lk#Y[imaj]\#l`jgm_`#Zmkaf]kk#[geZafY+

lagfk#Yj]#ZjYf\*#[mklge]j#j]dYlagfk`ah#Yf\#l][`fgdg_q,#>jYf\#ak#

fgl#Yegjlar]\#Yk#l`]#mk]^md#da^]#ak#[gfka\]j]\#af\]"fal],#?mklge]j#

j]dYlagfk`ah#ak#Yegjlar]\#gf#Y#kljYa_`l+daf]#ZYkak#gn]j#alk#]klaeYl]\#

mk]^md#da^]#g^#/.#q]Yjk,#P][`fgdg_q#ak#Yegjlar]\#gf#Y#kljYa_`l+daf]#

ZYkak#gn]j#alk#]klaeYl]\#mk]^md#da^]#g^#/.#lg#0.#q]Yjk,

?ANGIBLE#ASSETS

HYf\#Yf\#Zmad\af_k*#hdYfl#Yf\#eY[`af]jq#Yk#o]dd#Yk#gl`]j#"plmj]k#

Yf\#"llaf_k*#lggdk#Yf\#]imahe]fl#Yj]#e]Ykmj]\#Yl#[gkl#d]kk#

Y[[memdYl]\#\]hj][aYlagf#Yf\#aehYaje]fl#dgkk]k,#HYf\#ak#fgl#

\]hj][aYl]\,

?gkl#[gehjak]k#l`]#Y[imakalagf#hja[]*#[gklk#\aj][ldq#YlljaZmlYZd]#lg#

l`]#Y[imakalagf#Yf\#hj]hYjYlagf#[gklk#g^#l`]#Ykk]l#mflad#l`]#lae]#

o`]f#al#ak#j]Y\q#lg#Z]#hml#aflg#gh]jYlagf,#Bgj#Ykk]lk#eYfm^Y[+

lmj]\#Yf\#gof]\#Zq#l`]#_jgmh*#[gkl#[gehjak]k#]ph]fk]k#\aj][ldq#

YlljaZmlYZd]#lg#l`]#eYfm^Y[lmjaf_#g^#l`]#Ykk]l*#af[dm\af_#eYl]ja+

Ydk*#[gehgf]flk*#kmZ+kmhhda]jk#j]fl*#]d][lja[alq#Yf\#dYZgjaf_#[gklk,#

Ef#l`]#q]Yj#o`]f#l`]#lggd#ak#[gehd]l]\#Yf\#j]Y\q#lg#_]f]jYl]#

af[ge]*#al#ak#j][g_far]\#mf\]j#xLdYfl#]imahe]fl#Yf\#!]]ly,#@mjaf_#

[gfkljm[lagf*#l`]#Ykk]l#ak#j][g_far]\#mf\]j#xLdYfl#]imahe]fl#Yf\#

!]]l#mf\]j#[gfkljm[lagfy,

Bgj#Ykk]lk#`]d\#mf\]j#"fYf[]#d]Yk]k*#[gkl#ak#e]Ykmj]\#Yk#l`]#dgo]j#

g^#l`]#Ykk]lyk#^Yaj#nYdm]#gj#hj]k]fl#nYdm]#g^#^mlmj]#d]Yk]#hYqe]flk,

P`]#ZYkak#g^#\]hj][aYlagf#ak#[gkl#d]kk#]klaeYl]\#j]ka\mYd#nYdm]#Y^l]j#

l`]#]f\#g^#mk]^md#da^],#P`]#j]ka\mYd#nYdm]#ak#l`]#]klaeYl]\#Yegmfl#

l`Yl#ogmd\#Z]#]Yjf]\#a^#k]ddaf_#l`]#Ykk]l#lg\Yq#f]l#g^#k]ddaf_#[gklk#

a^#l`]#Ykk]l#ak#g^#Yf#Y_]#Yf\#Y#[gf\alagf#l`Yl#ak#]ph][l]\#Y^l]j#l`]#

]f\#g^#mk]^md#da^]#kljYa_`l+daf]#\]hj][aYlagf#ak#eY\]#gf#l`]#ZYkak#g^#

l`]#^gddgoaf_#]klaeYl]\#mk]^md#dan]k#g^#l`]#Ykk]lk8

>mad\af_k8#3.#q]Yjk

H]Yk]`gd\#aehjgn]e]flk8#1+/.#q]Yjk

LdYfl#]imahe]fl#Yf\#!]]l8#1+/.#q]Yjk

Kl`]j#"plmj]k#Yf\#"llaf_k*#lggdk#Yf\#]imahe]fl8#1+3#q]Yjk

H]Yk]\#Ykk]lk#Yj]#\]hj][aYl]\#Y[[gj\af_#lg#l`]#d]Yk]#l]je#h]jag\,

@]hj][aYlagf#e]l`g\k*#mk]^md#dan]k#Yf\#j]ka\mYd#Yegmflk#Yj]#j]Yk+

k]kk]\#YffmYddq,

Ljgh]jlq*#hdYfl#]imahe]fl#Yf\#!]]l#Yj]#ojall]f#\gof#lg#l`]#dgo]j#

g^#j][gn]jYZd]#Yegmfl#Yf\#[Yjjqaf_#Yegmfl,

4MPAIRMENT#OF#PROPERTY&#PLANT#EQUIPMENT#AND#!EET#AND#INTANGIBLE#

ASSETS

P`]#[Yjjqaf_#Yegmflk#g^#hjgh]jlq*#hdYfl#]imahe]fl#Yf\#!]]l#Yf\#

aflYf_aZd]#Ykk]lk#oal`#\]"fal]#mk]^md#dan]k#Yj]#l]kl]\#Yl#l`]#]f\#g^#

l`]#j]hgjlaf_#h]jag\#^gj#Yfq#af\a[Ylagf#g^#aehYaje]fl,#E^#aehYaj]\*#

l`]#j][gn]jYZd]#Yegmfl#g^#l`]#Ykk]l#ak#]klaeYl]\#lg#\]l]jeaf]#l`]#

f]]\#^gj#Yfq#ojal]+\gof#Yf\#l`]#]pl]fl#l`]j]g^,

P`]#j][gn]jYZd]#Yegmfl#g^#aflYf_aZd]#Ykk]lk#oal`#af\]"fal]#mk]+

^md#dan]k*#\]n]dghe]fl#hjgb][lk#af#hjg_j]kk*#ZjYf\#Yf\#_gg\oadd#

ak#]klaeYl]\#YffmYddq#ajj]kh][lan]#g^#Yfq#j][gj\]\#af\a[Ylagfk#g^#

aehYaje]fl,

E^#l`]#Ykk]l#\g]k#fgl#_]f]jYl]#[Yk`#!gok#k]hYjYl]dq#^jge#gl`]j#Yk+

k]lk*#Yf#]klaeYl]#ak#eY\]#g^#l`]#j][gn]jYZd]#Yegmfl#g^#l`]#keYdd+

]kl#[Yk`+_]f]jYlaf_#mfal#g^#o`a[`#l`]#Ykk]l#^gjek#hYjl,

P`]#j][gn]jYZd]#Yegmfl#ak#[Yd[mdYl]\#Yk#l`]#`a_`]j#g^#l`]#Ykk]lyk#

Yf\#l`]#[Yk`+_]f]jYlaf_#mfalyk#^Yaj#nYdm]#d]kk#k]ddaf_#[gklk#Yf\#

f]l#hj]k]fl#nYdm],#S`]f#l`]#f]l#hj]k]fl#nYdm]#ak#\]l]jeaf]\*#

]klaeYl]\#^mlmj]#[Yk`#!gok#Yj]#\ak[gmfl]\#Yl#hj]k]fl#nYdm]#mkaf_#

Y#\ak[gmfl#jYl]#l`Yl#j]!][lk#[mjj]fl#eYjc]l#]klaeYl]k#g^#l`]#nYdm]#

g^#egf]q#af#l]jek#g^#lae]*#Yk#o]dd#Yk#l`]#hYjla[mdYj#jakck#j]dYl]\#lg#

l`]#Ykk]l#Yf\#l`]#[Yk`+_]f]jYlaf_#mfal*#j]kh][lan]dq*#Yf\#^gj#o`a[`#

fg#Y\bmkle]fl#ak#eY\]#af#l`]#]klaeYl]\#^mlmj]#[Yk`#!gok,

E^#l`]#j][gn]jYZd]#Yegmfl#g^#l`]#Ykk]l#gj#l`]#[Yk`+_]f]jYlaf_#mfal#

ak#]klaeYl]\#lg#Z]#dgo]j#l`Yf#l`]#[Yjjqaf_#Yegmfl*#l`]#Ykk]l#ak#

ojall]f#\gof#lg#l`ak#dgo]j#j][gn]jYZd]#Yegmfl,#Bgj#[Yk`+_]f]j+

Ylaf_#mfalk*#ojal]+\gof#ak#Yddg[Yl]\#af#km[`#Y#oYq#l`Yl#_gg\oadd#

Yegmflk#Yj]#ojall]f#\gof#"jkl#Yf\#l`]f#Yfq#j]eYafaf_#f]]\#^gj#

ojal]+\gof#ak#Yddg[Yl]\#lg#gl`]j#Ykk]lk#g^#l`]#mfal*#`go]n]j*#l`]#
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af\ana\mYd#Ykk]l#ak#fgl#ojall]f#\gof#lg#Yf#Yegmfl#l`Yl#ak#dgo]j#

l`Yf#alk#^Yaj#nYdm]#f]l#g^#]klaeYl]\#k]ddaf_#[gklk,

EehYaje]fl#dgkk]k#Yj]#j][g_far]\#af#l`]#hjg"l#gj#dgkk,#Ef#[Yk]#

g^#Yfq#kmZk]im]fl#j]n]jkYdk#g^#aehYaje]fl#dgkk]k#j]kmdlaf_#^jge#

[`Yf_]#af#Ykkmehlagfk#g^#l`]#]klaeYl]\#j][gn]jYZd]#nYdm]*#l`]#

[Yjjqaf_#nYdm]k#g^#l`]#Ykk]l#Yf\#l`]#[Yk`+_]f]jYlaf_#mfal*#j]kh][+

lan]dq*#Yj]#af[j]Yk]\#lg#l`]#Y\bmkl]\#]klaeYl]#g^#l`]#j][gn]jYZd]#

nYdm]*#`go]n]j*#fg#egj]#l`Yf#l`]#[Yjjqaf_#nYdm]#o`a[`#l`]#Ykk]l#

gj#l`]#[Yk`+_]f]jYlaf_#mfal#ogmd\#`Yn]#`Y\#a^#l`]#ojal]+\gof#

`Y\#fgl#Z]]f#h]j^gje]\,#EehYaje]fl#dgkk]k#g^#_gg\oadd#Yj]#fgl#

j]n]jk]\,

Ljg"lk#gj#dgkk]k#^jge#l`]#kYd]#g^#hjgh]jlq*#hdYfl#]imahe]fl#Yf\#

!]]l#Yj]#[Yd[mdYl]\#Yk#l`]#\a^^]j]f[]#Z]lo]]f#k]ddaf_#hja[]#d]kk#

k]ddaf_#[gklk#Yf\#[Yjjqaf_#nYdm]#Yl#l`]#lae]#g^#kYd],#Ljg"lk#gj#dgkk]k#

Yj]#j][g_far]\#af#l`]#klYl]e]fl#g^#[gehj]`]fkan]#af[ge]#a^#l`]#

k]ddaf_#hja[]#\a^^]jk#^jge#l`]#[Yjjqaf_#Yegmfl,

2INANCIAL#ASSETS

9THER#RECEIVABLES

Kl`]j#j][]anYZd]k#oal`#Y#"p]\#eYlmjalq#Yj]#e]Ykmj]\#Yl#Yegjlar]\#

[gkl*#d]kk#Yfq#aehYaje]fl,

4NVESTMENTS#IN#SUBSIDIARIES

Efn]kle]flk#af#kmZka\aYja]k#Yj]#e]Ykmj]\#Yl#[gkl#af#l`]#hYj]fl#

[gehYfqyk#"fYf[aYd#klYl]e]flk,#S`]j]#l`]#j][gn]jYZd]#Yegmfl#

g^#l`]#afn]kle]flk#ak#dgo]j#l`Yf#[gkl*#l`]#afn]kle]flk#Yj]#ojall]f#

\gof#lg#l`ak#dgo]j#nYdm],

/URRENT#ASSETS

4NVENTORIES

Efn]flgja]k#Yj]#e]Ykmj]\#Yl#[gkl#Y[[gj\af_#lg#l`]#BEBK#e]l`g\,#

P`]#[gkl#g^#"fak`]\#_gg\k#Yf\#ogjc#af#hjg_j]kk#af[dm\]k#\aj][l#

Yf\#af\aj][l#hjg\m[lagf#[gklk,#Efn]flgja]k#Yj]#ojall]f#\gof#lg#f]l#

j]YdarYZd]#nYdm]#a^#al#ak#dgo]j#l`Yf#l`]#[gkl#hja[],

?RADE#RECEIVABLES

Kf#afalaYd#j][g_falagf*#ljY\]#j][]anYZd]k#Yj]#e]Ykmj]\#Yl#^Yaj#nYdm]#

Yf\#kmZk]im]fldq#Yl#Yegjlar]\#[gkl*#o`a[`#mkmYddq#]imYdk#fgeafYd#

Yegmfl#d]kk#ZY\#\]Zl#hjgnakagfk,

;REPAYMENTS

Lj]hYqe]flk#[gehjak]#af[mjj]\#[gklk#j]dYlaf_#lg#kmZk]im]fl#"fYf+

[aYd#q]Yjk,#Lj]hYqe]flk#Yj]#e]Ykmj]\#Yl#[gkl,

>ECURITIES

O][mjala]k#[gehjak]k#g^#egjl_Y_]+#Yf\#[gjhgjYl]#Zgf\k#Yf\#

k`Yj]k,#=dd#k][mjala]k#Yj]#dakl]\,#P`]#k][mjala]k#Yj]#e]Ykmj]\#Yl#^Yaj#

nYdm]#Yf\#nYdm]#Y\bmkle]flk#Yj]#j][gj\]\#l`jgm_`#l`]#hjg"l#Yf\#

dgkk#klYl]e]fl,

1QUITY

?REASURY#SHARES

O`Yj]k#gof]\#af#S]ddl][#Efl]jfYlagfYd#=hO#Yj]#lj]Yl]\#Yk#a^#l`]q#

o]j]#gof]\#Zq#l`]#akkmaf_#[gehYfq#Yf\#[gfk]im]fldq#lj]Yl]\#Yk#

lj]Ykmjq#k`Yj]k,#Ld]Yk]#k]]#fgl]#/5,#>HARE#CAPITAL

6IABILITIES

9THER#PROVISIONS

Kl`]j#hjgnakagfk#Yj]#j][g_far]\#o`]f#l`]#_jgmh#`Yk#Y#d]_Yd#gj#

[gfkljm[lan]#gZda_Ylagf#Yk#Y#j]kmdl#g^#hYkl#]n]flk#af#l`]#"fYf[aYd#

q]Yj#gj#hjagj#q]Yjk*#Yf\#al#ak#hjgZYZd]#l`Yl#k]lld]e]fl#g^#km[`#

gZda_Ylagf#oadd#d]Y\#lg#Yf#gml!go#g^#l`]#[gehYfqyk#"fYf[aYd#

j]kgmj[]k,

6EASE#COMMITMENTS

H]Yk]#[geeale]flk#j]dYlaf_#lg#Ykk]lk#`]d\#mf\]j#"fYf[]#d]Yk]k#

Yj]#j][g_far]\#af#l`]#klYl]e]fl#g^#"fYf[aYd#hgkalagf#Yk#daYZada+

la]k#gl`]j#l`Yf#hjgnakagfk*#Yf\*#Yl#l`]#lae]#g^#af[]hlagf#g^#l`]#

d]Yk]*#e]Ykmj]\#Yl#l`]#dgo]j#g^#l`]#d]Yk]#Ykk]lyk#^Yaj#nYdm]#Yf\#

l`]#hj]k]fl#nYdm]#g^#^mlmj]#d]Yk]#hYqe]flk,#OmZk]im]fl#lg#afalaYd#

j][g_falagf*#d]Yk]#[geeale]flk#Yj]#e]Ykmj]\#Yl#Yegjlar]\#[gkl,#

P`]#\a^^]j]f[]#Z]lo]]f#l`]#hj]k]fl#nYdm]#Yf\#fgeafYd#Yegmfl#

g^#l`]#d]Yk]#hYqe]flk#ak#j][g_far]\#af#hjg"l#gj#dgkk#Yk#Y#"fYf[aYd#

]ph]fk]#gn]j#l`]#l]je#g^#l`]#d]Yk]k,

H]Yk]#hYqe]flk#gf#gh]jYlaf_#d]Yk]k#Yj]#j][g_far]\#gf#Y#kljYa_`l+

daf]#ZYkak#af#hjg"l#gj#dgkk#gn]j#l`]#l]je#g^#l`]#d]Yk],

9THER#"NANCIAL#LIABILITIES

Kf#afalaYd#j][g_falagf*#gl`]j#daYZadala]k*#af[dm\af_#akkm]\#Zgf\#

dgYfk*#ZYfc#dgYfk#Yf\#ljY\]#hYqYZd]k*#Yj]#e]Ykmj]\#Yl#^Yaj#nYdm],#

OmZk]im]fldq*#l`]k]#daYZadala]k#Yj]#e]Ykmj]\#Yl#Yegjlar]\#[gkl#

Yhhdqaf_#l`]#]^^][lan]#afl]j]kl#e]l`g\#lg#l`]#]^^][l#l`Yl#l`]#\a^+

^]j]f[]#Z]lo]]f#hjg[]]\k#Yf\#fgeafYd#Yegmfl#ak#j][g_far]\#af#

hjg"l#gj#dgkk#Yk#Y#"fYf[aYd#]ph]fk]#gn]j#l`]#l]je#g^#l`]#dgYf,#
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Kof#Zgf\k

Kof#Zgf\k#Yj]#hj]k]fl]\#Yk#j]\m[lagf#af#akkm]\#Zgf\k,#Kf#afalaYd#

j][g_falagf#l`]#`gd\af_#g^#gof#Zgf\k#Yj]#e]Ykmj]\#Yl#^Yaj#nYdm],#

OmZk]im]fldq#l`]k]#Zgf\k#Yj]#e]Ykmj]\#Yl#Yegjlar]\#[gklk,

;ENSION#OBLIGATIONS

P`]#_jgmh#`Yk#]fl]j]\#aflg#h]fkagf#Y_j]]e]flk#oal`#[]jlYaf#_jgmhk#

g^#]ehdgq]]k*#o`a[`#Yj]#[dYkka"]\#Yk#\]"f]\#[gfljaZmlagf#h]fkagf#

hdYfk,

L]jag\a[Yd#hYqe]flk#lg#\]"f]\#[gfljaZmlagf#h]fkagf#hdYfk#Yj]#j][g_+

far]\#af#hjg"l#gj#dgkk#Yl#l`]#\m]#\Yl]*#Yf\#Yfq#[gfljaZmlagfk#hYqYZd]#

Yj]#j][g_far]\#af#l`]#klYl]e]fl#g^#"fYf[aYd#hgkalagf#mf\]j#daYZadala]k,

KfSfW_W`f#aX#USeZ#!aie

P`]#_jgmhyk#klYl]e]fl#g^#[Yk`#!gok#ak#hj]k]fl]\#mkaf_#l`]#af\aj][l#

e]l`g\#Yf\#k`gok#[Yk`#!gok#^jge#gh]jYlaf_*#afn]klaf_#Yf\#

"fYf[af_#Y[lanala]k#Yk#o]dd#Yk#l`]#_jgmhyk#[Yk`#Yf\#[Yk`#]imanYd]flk#

Yl#l`]#Z]_affaf_#Yf\#]f\#g^#l`]#"fYf[aYd#q]Yj,

?Yk`#!gok#^jge#gh]jYlaf_#Y[lanala]k#Yj]#[Yd[mdYl]\#Yk#A>EP#Y\bmkl]\#

^gj#fgf+[Yk`#gh]jYlaf_#al]ek*#ogjcaf_#[YhalYd#[`Yf_]k#Yf\#af[ge]#

lYp]k#hYa\,#Ef#l`]#Y\bmkle]fl#^gj#fgf+[Yk`#gh]jYlaf_#al]ek*#\]hj]+

[aYlagfk#Yf\#YegjlarYlagfk#[YhalYdar]\#gf#lYf_aZd]#Yf\#aflYf_aZd]#

Ykk]lk#Yj]#af[dm\]\,#

?Yk`#!gok#^jge#afn]klaf_#Y[lanala]k#[gehjak]#hYqe]flk#af#[gff][+

lagf#oal`#l`]#Y[imakalagf#Yf\#\an]kle]fl#g^#]fl]jhjak]k*#lYf_aZd]#

"p]\#Ykk]l#afn]kle]flk*#Yf\#hmj[`Yk]*#\]n]dghe]fl*#aehjgn]e]fl#

Yf\#kYd]*#]l[,#g^#aflYf_aZd]#Ykk]lk*#Yf\#hjgh]jlq*#hdYfl#]imahe]fl#

Yf\#!]]l#Yk#o]dd#Yk#Y[imakalagf#g^#k][mjala]k,#@]hj][aYlagf#Yf\#

YegjlarYlagf#[YhalYdar]\#gf#lYf_aZd]#Yf\#aflYf_aZd]#Ykk]lk#Yj]#

af[dm\]\#af#[Yk`+!go#^jge#afn]klaf_#Y[lanala]k,#

E^#Yfq*#[Yk`#!gok#^jge#Y[imaj]\#Yf\#\an]kl]\#]fl]jhjak]k#Yj]#k`gof#

Yk#k]hYjYl]#daf]#al]ek#oal`af#[Yk`#!gok#^jge#afn]klaf_#Y[lanala]k,#

?Yk`#!gok#j]dYl]\#lg#Y[imaj]\#]fl]jhjak]k#Yj]#j][g_far]\#af#l`]#

klYl]e]fl#g^#[Yk`#!go#^jge#l`]aj#\Yl]#g^#Y[imakalagf*#Yf\#[Yk`#

!gok#^jge#\an]kl]\#]fl]jhjak]k#Yj]#j][g_far]\#mh#lg#l`]#\Yl]#g^#

kYd],

?Yk`#!gok#^jge#"fYf[af_#Y[lanala]k#[gehjak]#"fYf[aYd#]ph]fk]k#

hYa\#Yf\#[`Yf_]k#af#l`]#kar]#gj#[gehgkalagf#g^#l`]#hYj]fl#

[gehYfqyk#k`Yj]#[YhalYd#Yf\#j]dYl]\#[gklk*#l`]#jYakaf_#g^#dgYfk*#

afklYdde]flk#gf#afl]j]kl+Z]Yjaf_#\]Zl*#hmj[`Yk]#g^#gof#k`Yj]k*#Yf\#

hYqe]fl#g^#\ana\]f\k,

/+#MK=#G>#;JALA;8D#8;;GMFLAF?#=KLAE8L=K#8F<#
BM<?E=FLK#

P`]#_jgmh#hj]hYj]k#alk#[gfkgda\Yl]\#"fYf[aYd#klYl]e]flk#af#Y[[gj+

\Yf[]#oal`#EBNO#Yk#Y\ghl]\#Zq#l`]#AQ*#l`]#Yhhda[Ylagf#g^#o`a[`#

g^l]f#j]imaj]k#bm\_e]flk#lg#Z]#eY\]#Zq#IYfY_]e]fl#o`]f#

hj]hYjaf_#l`]#_jgmhyk#"fYf[aYd#hgkalagf#Yf\#j]kmdlk,#Qf\]j#EBNO*#

IYfY_]e]fl#Yj]#j]imaj]\#lg#Y\ghl#l`gk]#Y[[gmflaf_#hgda[a]k#

egkl#YhhjghjaYl]#lg#l`]#_jgmhyk#[aj[meklYf[]k#^gj#l`]#hmjhgk]#g^#

hj]k]flaf_#^Yajdq#l`]#_jgmhyk#"fYf[aYd#hgkalagf*#"fYf[aYd#h]j^gj+

eYf[]#Yf\#[Yk`#!gok,#

Ef#\]l]jeafaf_#Yf\#Yhhdqaf_#Y[[gmflaf_#hgda[a]k*#bm\_e]fl#ak#

g^l]f#j]imaj]\#af#j]kh][l#g^#al]ek#o`]j]#l`]#[`ga[]#g^#kh][a"[#

hgda[q*#Y[[gmflaf_#]klaeYl]#gj#Ykkmehlagf#lg#Z]#^gddgo]\#[gmd\#

eYl]jaYddq#Y^^][l#l`]#j]hgjl]\#j]kmdlk#gj#f]l#Ykk]l#hgkalagf#g^#l`]#

_jgmh9#al#eYq#dYl]j#Z]#\]l]jeaf]\#l`Yl#Y#\a^^]j]fl#[`ga[]#ogmd\#

`Yn]#Z]]f#egj]#YhhjghjaYl],#=[lmYd#j]kmdlk#eYq#\a^^]j#^jge#l`]#

Y[[gmflaf_#]klaeYl]k,

AklaeYl]k#Yf\#Ykkmehlagfk#Yj]#j]na]o]\#gf#Yf#gf_gaf_#ZYkak#

Yf\#`Yn]#Z]]f#hj]hYj]\#lYcaf_#l`]#eYjc]l#kalmYlagf#aflg#[gf+

ka\]jYlagf*#Zml#kladd#]fkmjaf_#l`Yl#gf]+g^^#]^^][lk#o`a[`#Yj]#fgl#

]ph][l]\#lg#]pakl#af#l`]#dgf_#l]je#\g#fgl#Y^^][l#]klaeYlagf#Yf\#

\]l]jeafYlagf#g^#l`]k]#c]q#^Y[lgjk*#af[dm\af_#\ak[gmfl#jYl]k#Yf\#

]ph][lYlagfk#YZgml#l`]#^mlmj],

IYfY_]e]fl#[gfka\]jk#l`Yl#[]jlYaf#Y[[gmflaf_#]klaeYl]k#Yf\#Yk+

kmehlagfk#j]dYlaf_#lg#Ykk]lk*#daYZadala]k#Yf\#]ph]fk]k#Yj]#alk#[jala[Yd#

Y[[gmflaf_#]klaeYl]k#Yf\#bm\_e]fl,#

=#\ak[mkkagf#g^#l`]k]#[jala[Yd#Y[[gmflaf_#]klaeYl]k#Yf\#bm\_e]flk#

Yj]#hjgna\]\#Z]dgo#Yf\#k`gmd\#Z]#j]Y\#af#[gfbmf[lagf#oal`#l`]#

\ak[dgkmj]#g^#l`]#_jgmhyk#ka_fa"[Yfl#EBNO#Y[[gmflaf_#hgda[a]k#hjg+

na\]\#af#fgl]#/,#=[[gmflaf_#hgda[a]k#lg#l`]#[gfkgda\Yl]\#"fYf[aYd#

klYl]e]flk,#

+(*#/APITALIZATION#OF#TOOL#!EET

S]ddl][yk#eYbgj#Y[lanalq#ak#lg#hjgna\]#k]jna[]k#j]dYl]\#lg#afl]jn]f+

lagf#k]jna[]#Yf\#[gehd]lagf#kgdmlagfk#lg#l`]#gad#Yf\#_Yk#af\mkljq*#

mkaf_#lggdk#\]n]dgh]\#Yf\#hjg\m[]\#Zq#S]ddl][�,#P`]#lggdk#Yj]#

mk]\#[gee]j[aYddq#af#egj]#l`Yf#gf]#Y[[gmflaf_#h]jag\*#Yf\#Yj]#

l`mk#[gfka\]j]\#lYf_aZd]#Ykk]lk#Yf\#fgl#afn]flgja]k,#
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?gklk#\aj][ldq#YlljaZmlYZd]#lg#Zjaf_af_#l`]#lggdk#lg#l`]#[gf\alagf#

f][]kkYjq#^gj#l`]e#lg#Z]#[YhYZd]#g^#gh]jYlaf_#af#l`]#eYff]j#

afl]f\]\#Zq#IYfY_]e]fl#Yj]#[YhalYdar]\#Yk#hYjl#g^#l`]#[gklk#g^#

hdYfl#]imahe]fl#Yf\#!]]l,#?gklk#\aj][ldq#j]dYl]\#lg#h]j^gjeaf_#

[gee]j[aYd#k]jna[]k#oal`#l`]#lggdk#Yj]#]ph]fk]\#Yk#l`]q#g[[mj,

?gkl#g^#l`]#lggdk#af[dm\]#kge]#nYjaYZd]#af\aj][l#[gklk#g^#Zjaf_af_#

l`]#lggdk#lg#l`]aj#ogjcaf_#[gf\alagf#l`Yl#[Yf#Z]#Yddg[Yl]\#lg#l`]#

lggdk#gf#Y#kqkl]eYla[#Yf\#j]YkgfYZd]#ZYkak#&],_,#j]fl*#]d][lja[alq#

Yf\#dYZgjaf_#[gklk',

@]l]jeafaf_#\aj][ldq#YlljaZmlYZd]#[gklk#ak#Yf#Y[[gmflaf_#bm\_e]fl,

=l#@][]eZ]j#1/*#0./4*#S]ddl][�#`Yk#[YhalYdar]\#QO@#66*160#

l`gmkYf\#Yk#hdYfl#]imahe]fl#Yf\#!]]l#}#[gehd]l]\#Yf\#mf\]j#

[gfkljm[lagf#[gehYj]\#lg#QO@#/..*204#l`gmkYf\#Yl#@][]eZ]j#

1/*#0./3,#LdYfl#]imahe]fl#Yf\#!]]l#ak#\]hj][aYl]\#gn]j#l`]aj#mk]+

^md#dan]k*#LdYfl#]imahe]fl#gn]j#1+/.#q]Yjk#Yf\#!]]l#gn]j#3#q]Yjk,

+(+#/APITALIZATION#OF#DEVELOPMENT#PROJECTS

=f#afl]jfYddq#_]f]jYl]\#aflYf_aZd]#Ykk]l#Yjakaf_#^jge#\]n]dghe]fl#

ak#j][g_far]\#a^*#Yf\#gfdq#a^*#Ydd#g^#l`]#[jal]jaY#af#E=O#16#`Yn]#Z]]f#

e]]l,#@]n]dghe]fl#[gklk#fgl#e]]laf_#l`]k]#[jal]jaY#Yj]#]ph]fk]\#

Yk#af[mjj]\,

@]n]dghe]fl#[gklk#j][g_far]\#Yk#k]d^+[gfkljm[l]\#aflYf_aZd]#Yk+

k]lk#[gehjak]#Ydd#\aj][ldq#YlljaZmlYZd]#[gklk#f][]kkYjq#lg#[j]Yl]#Yf\#

hj]hYj]#l`]#Ykk]l#lg#Z]#[YhYZd]#g^#gh]jYlaf_#af#l`]#eYff]j#af+

l]f\]\#Zq#IYfY_]e]fl,#Om[`#[gklk#af[dm\]#[gklk#g^#eYl]jaYdk#Yf\#

k]jna[]k#mk]\#af#hjg\m[af_#hjglglqh]k*#kYdYja]k*#^]]k#lg#j]_akl]j#

d]_Yd#ja_`lk#Yk#o]dd#Yk#[gklk#g^#"]d\#l]klaf_#l`]#\]n]dgh]\#lggd,#

S]ddl][�#gfdq#]f_Y_]#af#\]n]dghe]fl#Y[lanala]k#Yae]\#Yl#\]n]dgh+

af_#f]o#gj#aehjgn]\#lggdk##^gj#mk]#af#hjgna\af_#k]jna[]k#lg#l`]#gad#

Yf\#_Yk#af\mkljq*#Yf\#`Yk#fg#afl]flagf#g^#k]ddaf_#\]n]dgh]\#l][`+

fgdg_q*#EL#ja_`lk#]l[,

S]ddl][�#\g]k#fgl#afalaYl]#Y#\]n]dghe]fl#hjgb][l#mfd]kk#Y#kh][a"[#

f]]\#oal`af#l`]#gad#Yf\#_Yk#af\mkljq#`Yk#Z]]f#a\]fla"]\#gj#Yfla[a+

hYl]\*#Yf\#[gfk]im]fldq#l`Yl#al#[Yf#Z]#\]egfkljYl]\#`go#l`]#

aflYf_aZd]#Ykk]l#oadd#_]f]jYl]#hjgZYZd]#^mlmj]#][gfgea[#Z]f]"lk,

El#ak#l`]#ghafagf#g^#IYfY_]e]fl#l`Yl#\m]#lg#Y#k`gjl#Yf\#eYjc]l+

gja]fl]\#\]n]dghe]fl#hjg[]kk*#\]n]dghe]fl#[gklk#ogmd\#fgjeYddq#

Z]#[YhalYdar]\,#

=l#@][]eZ]j#1/*#0./4*#S]ddl][�#`Yk#[YhalYdar]\#QO@#44*546#

l`gmkYf\k#Yk#\]n]dghe]fl#hjgb][lk#}#[gehd]l]\#Yf\#af#hjg_j]kk#

}#[gehYj]\#lg#QO@#61*467#l`gmkYf\#Yl#@][]eZ]j#1/*#0./3,#

?gehd]l]\#\]n]dghe]fl#hjgb][lk#Yj]#Yegjlar]\#gn]j#l`]aj#mk]^md#

dan]k#g^#mkmYddq#3#q]Yjk,
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EehYaje]fl#g^#\]n]dghe]fl#hjgb][lk#Yegmfl]\#lg#QO@#0,0#eaddagf#&0./38#QO@#.,0#eaddagf'*#o`a[`#`Yk#Z]]f#j][g_far]\#af#l`]#klYl]e]fl

g^#[gehj]`]fkan]#af[ge]#mf\]j#[gkl#g^#k]jna[]k#hjgna\]\#Yk#l`]#hjgb][lk#Yj]#[dgk]\,#P`]#j][gn]jYZd]#Yegmfl#oYk#[Yd[mdYl]\

gf#l`]#ZYkak#g^#IYfY_]e]flyk#j]+Ykk]kk]\#]klaeYl]#g^#l`]#nYdm]#af#mk]#g^#l`]#Ykk]lk,

1FF<NACC"8E<"AEK8E?A9C="8JJ=KJ"NAK@"AE<=!EAK="LJ=>LC"CA>=

Cgg\oadd#g^#QO@#0*21/#l`gmkYf\#ak#j]dYl]\#lg#l`]#Y[imakalagf#g^#D]Yl#O]]c]jk#Hl\,#af#0..3*#Yf\#`Yk#Z]]f#kmZb][l#lg#Yf#YffmYd#aehYaje]fl#

l]kl,#P`]#aehYaje]fl#l]kl#h]j^gje]\#af#0./4#j]n]Yd]\#fg#f]]\#^gj#aehYaje]fl#g^#_gg\oadd,

Cgg\oadd#`Yk#Z]]f#l]kl]\#Yl#l`]#Y__j]_Yl]\#d]n]d#Yf\#l`]#_gg\oadd#Yegmfl#ak#Yddg[Yl]\#lg#l`]#_jgmhyk#[Yk`+_]f]jYlaf_#mfal*#S]ddl][#=-O#

Cjgmh,#El#ak#l`]#ghafagf#g^#IYfY_]e]fl#l`Yl#l`]#[Yjjqaf_#Yegmfl#^gj#_gg\oadd#\g]k#fgl#]p[]]\#alk#j][gn]jYZd]#nYdm]#ZYk]\#gf#Yf#]klaeYl]#

g^#hj]k]fl#nYdm]#g^#]ph][l]\#^mlmj]#f]l#[Yk`#!gok#^jge#l`]#S]ddl][#=-O#Cjgmh#&nYdm]+af+mk]',#

P`]#[Yd[mdYlagf#g^# l`]#nYdm]+af+mk]# ak#ZYk]\#gf#l`]#^gddgoaf_#c]q#Ykkmehlagfk9#]ph][lYlagfk#YZgml# ^mlmj]#]Yjfaf_k*#_jgol`#jYl]k#Yf\#

\ak[gmfl#jYl]k,##

Aph][lYlagfk#YZgml#^mlmj]#]Yjfaf_k#Yj]#ZYk]\#gf#"fYf[aYd#Zm\_]lk#Yf\#dgf_+l]je#^gj][Yklk#mflad#l`]#]f\#g^#0.03*#af[dm\af_#dgf_+l]je#

_jgol`#jYl]k,#=#Zm\_]l#h]jag\#]p[]]\af_#3#q]Yjk#`Yk#Z]]f#Yhhda]\#Yk#IYfY_]e]fl#\]]ek#Y#dgf_]j#Zm\_]l#h]jag\#f]]\]\#af#gj\]j#lg#

j]!][l#l`]#_jgol`#jYl]k#g^#l`]#S]ddl][#=-O#Cjgmh#hjagj#lg#l`]#Cjgmh#]fl]jaf_#aflg#Y#egj]#kl]Y\q#_jgol`#kalmYlagf,#P`ak#ak#Y#j]kmdl#g^#l`]#

`aklgja[#_jgol`#jYl]k#j]Ydar]\#Zq#l`]#_jgmh#Yk#o]dd#Yk#l`]#^mlmj]#]ph][l]\#_jgol`#jYl]k#^gj#l`]#q]Yjk#af[dm\]\#af#l`]#Zm\_]l#h]jag\*#o`a[`#

IYfY_]e]fl#`Yk#\]]e]\#lg#Z]#7#q]Yjk,#=#_jgol`#jYl]#g^#0,.$#`Yk#Z]]f#Yhhda]\#af#l`]#l]jeafYd#h]jag\#^jge#0.04#Yf\#gfoYj\k,

P`]#\ak[gmfl#jYl]#Yhhda]\#ak#ZYk]\#gf#Y#jakc+Y\bmkl]\#Y^l]j#lYp#\ak[gmfl#jYl]#&o]a_`l]\#Yn]jY_]#[gkl#g^#[YhalYd'#g^#/.,.$,#P`]#o]a_`l]\#

Yn]jY_]#[gkl#g^#[YhalYd#Z]^gj]#lYp#ak#//,/$,##Ef#0./3#l`]#o]a_`l]\#Yn]jY_]#[gkl#g^#[YhalYd#mk]\#oYk#/.,1$#o`a[`#]imYdk#Y#Z]^gj]#lYp#

\ak[gmfl#jYl]#g^#//,2$,

EehYaje]fl#l]kl#ak#ZYk]\#gf#^gddgoaf_#Ykkmehlagfk#Yf\#eYjc]l#na]ok8

?gfk]fkmk#km__]klk#l`Yl#l`]#gn]jYdd#\]eYf\#^gj#Kad#%#CYk#ak#]ph][l]\#lg#[gflafm]#lg#af[j]Yk]#Yk#Y#j]kmdl#g^#Y#_jgoaf_#ogjd\#][gfgeq,#

P`]#_dgZYd#gn]jkmhhdq#g^#gad#_jY\mYddq#\aeafak`]\#\mjaf_#l`]#[gmjk]#g^#0./4#Yea\#hjg\m[lagf#\][daf]k#Yf\#j]\m[]\# afn]kle]flk,#P`]#

o]Yc]faf_#kmhhdq#^mf\Ye]flYdk#[gmhd]\#oal`#Y#j]kada]fl#\]eYf\#hYn]\#l`]#oYq#^gj#`a_`]j#gad#hja[]k#Yf\#egj]#aehgjlYfldq#Y#egj]#klYZd]#

gad#hja[]#]fnajgfe]fl#Zq#l`]#]f\#g^#0./4,#Hggcaf_#aflg#0./5*#eYjc]l#[gfk]fkmk#km__]kl#Y#[gflafm]\#klYZadarYlagf#YdZ]al#oal`#jakc#g^#af+

[j]Yk]\#ngdYladalq#k`gmd\#_]ghgdala[Yd#mfj]kl#gj#l`]#KLA?##hjg\m[lagf#[ggj\afYlagf#q]l#Y_Yaf#^Yad,#Bgj#S]ddl][*#l`]#eYjc]l#hgl]flaYd#j]eYafk#

mf[`Yf_]\*#Yk#l`]#_dgZYd#\]eYf\#[gflafm]k#lg#af[j]Yk],#Ef#Y\\alagf#l`]#[mjj]fl#gad#hja[]#]fnajgfe]fl#j]imaj]k#l`]#af\mkljq#lg#Y\ghl#f]o#

l][`fgdg_q#l`Yl#j]\m[]k#[gkl#g^#hjg\m[lagf#Yf\#mdlaeYl]dq#`]dh#gh]jYlgjk#[j]Yl]#kmklYafYZd]#Zmkaf]kk]k,##
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H8J=FL#

&QO@#af#l`gmkYf\k' LWUZ`a^aYk
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VWhW^ab_W`f##

bda\WUfe

<WhW^ab_W`f##

bda\WUfe#[`#

bdaYdWee

HSfW`fe##

S`V##

^[UW`eWe LafS^

;aefe#Sf#-.+-.#/-.2 132 .23)133 0-)-4- .1)2/- /-.)2/.

=\\alagfk 1*627 . /3*651 1*007 00*73/

PjYfk^]j . 13*./5 &13*./5' . .

@akhgkYd . &/1*.21' . . &/1*.21'

Ap[`Yf_]#jYl]#Y\bmkle]fl . . . 7/ 7/

;aefe#Sf#0.+./#/-.2 1)0.1 .45)11- .-)6/3 .4)51- /..)2/-

8_adf[lSf[a`#S`V#[_bS[d_W`f#^aeeWe#Sf#

-.+-.#/-.2 3. 6/)322 255 /)664 63)0-.

=egjlarYlagf#^gj#l`]#q]Yj 213 02*746 . 4.7 04*./0

EehYaje]fl#dgkk]k#^gj#l`]#q]Yj . /4. . . /4.

@akhgkYd 24. &/1*.21' . . &/0*361'

Ap[`Yf_]#jYl]#Y\bmkle]fl 01 127 . 25 2/7

8_adf[lSf[a`#S`V#[_bS[d_W`f#^aeeWe#Sf#

0.+./#/-.2 646 .-2)-56 255 0)32/ ..-)0-6

;Sddk[`Y#hS^gW#Sf#0.+./#/-.2 0)002 40)02. .-)005 .1).54 .-.)/..

;aefe#Sf#-.+-.#/-.3 1)0.1 .45)11- .-)6/3 .4)51- /..)2/-

=\\alagfk 02. 46 5*71. 1*00/ //*237

PjYfk^]j . /.*57. &7*735' . 611

@akhgkYd . &/2*105' . . &/2*105'

;aefe#Sf#0.+./#/-.3 1)221 .41)64. 5)566 /.)-3. /-6)152

8_adf[lSf[a`#S`V#[_bS[d_W`f#^aeeWe#Sf#

-.+-.#/-.3 646 .-2)-6- 255 0)32/ ..-)0-6

=egjlarYlagf#^gj#l`]#q]Yj 444 01*335 . 665 03*//.

EehYaje]fl#dgkk]k#^gj#l`]#q]Yj . 0*/74 . / 0*/75

@akhgkYd . &/2*105' . . &/2*105'

Ap[`Yf_]#jYl]#Y\bmkle]fl &3' . &0' 2 &1'

8_adf[lSf[a`#S`V#[_bS[d_W`f#^aeeWe#Sf#

0.+./#/-.3 .)31- ..3)2.3 253 1)211 ./0)/53

;Sddk[`Y#hS^gW#Sf#0.+./#/-.3 /)6.1 25)122 5)0.0 .3)2.4 53).66
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EehYaje]fl#g^#\]n]dghe]fl#hjgb][lk#Yegmfl]\#lg#QO@#0,0#eaddagf#&0./38#QO@#.,0#eaddagf'*#o`a[`#`Yk#Z]]f#j][g_far]\#af#l`]#klYl]e]fl#

g^#[gehj]`]fkan]#af[ge]#mf\]j#[gkl#g^#k]jna[]k#hjgna\]\#Yk#l`]#hjgb][lk#Yj]#[dgk]\,#P`]#j][gn]jYZd]#Yegmfl#oYk#[Yd[mdYl]\#gf#l`]#ZYkak#

g^#IYfY_]e]flyk#j]+Ykk]kk]\#]klaeYl]#g^#l`]#nYdm]#af#mk]#g^#l`]#Ykk]lk,
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DS`V#S`V

Tg[^V[`Ye

DWSeWZa^V#

[_bdahW_W`f

H^S`f

Wcg[b_W`f

S`V#!WWf

GfZWd#"jfgdWe)

"ff[`Ye)#faa^e#

S`V##

Wcg[b_W`f

H^S`f##

Wcg[b_W`f

S`V#!WWf

g`VWd

Ua`efdgUf[a` LafS^

;aefe#Sf#-.+-.#/-.2 ..)6-. 3)045 //2)265 /6).65 //)56/ /62)634

=\\alagfk 1/ 021 7*611 767 /2*461 03*557

PjYfk^]j . . /5*205 &0.' &/5*2.5' .

@akhgkYdk &2/1' &/..' &0*522' &/*327' &/52' &2*76.'

Ap[`Yf_]#jYl]#Y\bmkle]fl &150' &/63' &65' &1*401' &/55' &2*222'

;aefe#Sf#0.+./#/-.2 ..).14 3)003 /2-)-/4 /1)662 .6)5.4 0./)0//

<WbdWU[Sf[a`#S`V#[_bS[d_W`f#

^aeeWe#Sf#-.+-.#/-.2 123 0)453 .05)611 .5)/1/ - .3.)1/5

@]hj][aYlagf#^gj#l`]#q]Yj 203 513 07*14/ 1*511 . 12*032

EehYaje]fl#dgkk]k#^gj#l`]#q]Yj . . /*731 . . /*731

@akhgkYdk &/.' &/.1' &756' &/*371' . &0*462'

Ap[`Yf_]#jYl]#Y\bmkle]fl &20' &/.1' /16 &0*25/' . &0*256'

<WbdWU[Sf[a`#S`V#[_bS[d_W`f#

^aeeWe#Sf#0.+./#/-.2 5/6 1)0.2 .36)1.5 .4)6.. - .6/)140

;Sddk[`Y#hS^gW#Sf#0.+./#/-.2 .-)0.5 /)-/. 5-)3-6 4)-51 .6)5.4 ..6)516

D]j]g^#`]d\#mf\]j#"fYf[]#d]Yk] 5*551 . . 1*377 . //*150

;aefe#Sf#-.+-.#/-.3 ..).14 3)003 /2-)-/4 /1)662 .6)5.4 0./)0//

=\\alagfk /3/ //7 1*43/ 261 /3*2.1 /7*6.5

PjYfk^]j . . //*4./ &/' &/0*211' &611'

@akhgkYdk . . &/*/77' &311' . &/*510'

Ap[`Yf_]#jYl]#Y\bmkle]fl 31 41 6. /*.33 /5 /*046

;aefe#Sf#0.+./#/-.3 ..)02. 3)2.5 /31).3- /2)666 //)5-1 00-)50/

<WbdWU[Sf[a`#S`V#[_bS[d_W`f#

^aeeWe#Sf#-.+-.#/-.3 5/6 1)0.3 .36)1.5 .4)6.. - .6/)141

@]hj][aYlagf#^gj#l`]#q]Yj 26. 414 05*5/6 1*540 . 10*374

EehYaje]fl#dgkk]k#^gj#l`]#q]Yj . . 0*362 . . 0*362

@akhgkYdk . . &/*/57' &243' . &/*422'

Ap[`Yf_]#jYl]#Y\bmkle]fl // 37 2/ 717 . /*.3.

<WbdWU[Sf[a`#S`V#[_bS[d_W`f#

^aeeWe#Sf#0.+./#/-.3 .)0/- 2)-.. .65)25/ //).14 - //4)-3-

;Sddk[`Y#hS^gW#Sf#0.+./#/-.3 .-)-0. .)2-4 32)245 0)52/ //)5-1 .-0)44/

D]j]g^#`]d\#mf\]j#"fYf[]#d]Yk]

EehYaje]fl#dgkk]k#af#0./4#Yf\#0./3#Yj]#j]dYl]\#lg#k[jYhh]\#lggdk*#lggdk#dgkl#af#l`]#o]ddk#Yf\#aehYaje]fl#l]klk#g^#l`]#lggd#!]]l,#
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H8J=FL#

&QO@#af#l`gmkYf\k'
DS`V#S`V

Tg[^V[`Ye

DWSeWZa^V#

[_bdahW_W`f

H^S`f

Wcg[b_W`f

S`V#!WWf

GfZWd#"jfgdWe)

"ff[`Ye)#faa^e#%##

Wcg[b_W`f

H^S`f##

Wcg[b_W`f

%#!WWf#g`VWd

Ua`efdgUf[a` LafS^

;aefe#Sf#-.+-.#/-.2 6)3-1 1)/11 /32)0-6 .0)01/ //)05/ 0.1)55.

=\\alagfk 1/ 06 7*517 134 /2*327 02*5.1

PjYfk^]j . 2 /5*2.1 . &/5*2.5' .

@akhgkYdk . . &0*346' &/6' . &0*364'

?gfn]jkagf#g^#ZjYf[`#lg#kmZka\aYjq . &333' . &2*176' &/0.' &3*.51'

Ap[`Yf_]#jYl]#Y\bmkle]fl . . &65' . &16' &/03'

;aefe#Sf#0.+./#/-.2 6)302 0)4/. /56)463 6)/5/ .6)033 00.)5--

<WbdWU[Sf[a`#S`V#[_bS[d_W`f#

^aeeWe#Sf#-.+-.#/-.2
.5/ /)53. .46)//4 5)--. - .6-)/4.

@]hj][aYlagf#^gj#l`]#q]Yj 15/ 072 07*/51 /*/01 . 1.*74/

EehYaje]fl#dgkk]k#^gj#l`]#q]Yj . . /*731 . . /*731

@akhgkYd . . &712' &/6' . &730'

?gfn]jkagf#g^#ZjYf[`#lg#kmZka\aYjq . &102' . &0*441' . &0*765'

Ap[`Yf_]#jYl]#Y\bmkle]fl 70 26 /61 1/5 . 42.

<WbdWU[Sf[a`#S`V#[_bS[d_W`f#

^aeeWe#Sf#0.+./#/-.2
312 /)546 /-6)3-/ 3)43- - /.6)553

;Sddk[`Y#hS^gW#Sf#0.+./#/-.2 5)66- 51/ 5-).61 /)2// .6)033 ...)6.1

D]j]g^#`]d\#mf\]j#"fYf[]#d]Yk] 5*551 . . 1*377 . //*150

;aefe#Sf#-.+-.#/-.3 6)302 0)4/. /56)463 6)/5/ .6)033 00.)5--

=\\alagfk# 5. 47 1*5./ 244 /3*152 /7*46.

PjYfk^]j . . //*4.. . &/0*211' &611'

@akhgkYdk . . &/*/47' &23' . &/*0/2'

Ap[`Yf_]#jYl]#Y\bmkle]fl 0 2 6/ . . 65

;aefe#Sf#0.+./#/-.3 6)4-4 0)461 0-1)--6 6)4-0 //)0-4 016)2/-

<WbdWU[Sf[a`#S`V#[_bS[d_W`f#

^aeeWe#Sf#-.+-.#/-.3
312 /)546 /-6)3-/ 3)43- - /.6)553

@]hj][aYlagf#^gj#l`]#q]Yj 20. 045 05*413 /*3/5 . 07*617

EehYaje]fl#dgkk]k#^gj#l`]#q]Yj . . 0*362 . . 0*362

@akhgkYd . . &/*/23' . . &/*/23'

Ap[`Yf_]#jYl]#Y\bmkle]fl / 2 25 0 . 32

<WbdWU[Sf[a`#S`V#[_bS[d_W`f#

^aeeWe#Sf#0.+./#/-.3
.)-33 0).2- /05)4/0 5)/46 - /2.)/.5

;Sddk[`Y#hS^gW#Sf#0.+./#/-.3 5)31. 311 32)/53 .)1/1 //)0-5 65)0-0

D]j]g^#`]d\#mf\]j#"fYf[]#d]Yk]

EehYaje]fl#dgkk]k#af#0./4#Yf\#0./3#Yj]#j]dYl]\#lg#k[jYhh]\#lggdk*#lggdk#dgkl#af#l`]#o]ddk#Yf\#aehYaje]fl#l]klk#g^#l`]#lggd#!]]l,
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S]ddl][#Kad"]d\#O]jna[]k#CYZgf#OYjd#HH?,((( CYZgf OYd]k#?gehYfq 0./3#-#?B= /*...*... /..$

S]ddl][#Kad"]d\#O]jna[]k#&JgjoYq'#( JgjoYq OYd]k#?gehYfq 0./3-#JKG 1*...*... /..$

S]ddl][#Kad"]d\#O]jna[]k#&@KD='#HH?,#( MYlYj OYd]k#?gehYfq 0./3#-#M=N /*... 27$

S]ddl][#Kad"]d\#O]jna[]k#&NQO'#HH?,( NmkkaY OYd]k#?gehYfq 0..5#-#NQ> /..*... /..$

S]ddl][#Kad"]d\#O]jna[]k#&=r]jZYabYf'#Hl\,( =r]jZYabYf OYd]k#?gehYfq 0..5#-#QO@ 3*... /..$

S]ddl][#Kad"]d\#O]jna[]k#I]pa[g#O,=,(( I]pa[g OYd]k#?gehYfq 0..5#-#ITJ 3.*... /..$

S]ddl][#Kad"]d\#O]jna[]k#&Ef\aY'#LjanYl]#Haeal]\#( Ef\aY OYd]k#?gehYfq 0..6#-#EJN /..*... /..$

S]ddl][#Kad"]d\#O]jna[]k#&OYm\a#=jYZaY'#Hl\( OYm\a#=jYZaY OYd]k#?gehYfq 0..6#-#O=N 3..*... /..$

S]ddl][#Kad"]d\#O]jna[]k#&Ljghja]lYjq'#

&Ogml`#=^ja[Y'#Haeal]\((( Ogml`#=^ja[Y OYd]k#?gehYfq 0./.#-#V=N /*... /..$

S]ddl][#Kad"]d\#O]jna[]k#&GYrYc`klYf'#HHL( GYrYc`klYf OYd]k#?gehYfq 0.//#-#GVP /3/*0.. /..$

S]ddl][#Kad"]d\#O]jna[]k#&Q_Yf\Y'#Haeal]\((( Q_Yf\Y OYd]k#?gehYfq 0./0#-#QO@ /.*... /..$

S]ddl][#Kad"]d\#O]jna[]k#&C`YfY'#Haeal]\((( C`YfY OYd]k#?gehYfq 0./1#-#CD? 2.*6/6 27$

S]ddl][#Kad"]d\#O]jna[]k#&QcjYaf]'#HH?( QcjYaf] OYd]k#?gehYfq 0./1#-#Q=D /*... /..$

S]ddl][#Kad"]d\#O]jna[]k#&Pjafa\Y\#%#PgZY_g'#

Haeal]\((((

Pjafa\Y\#%#

PgZY_g OYd]k#?gehYfq 0./4#-#PP@ / /..$

S]ddl][#Kad"]d\#k]jna[]k#&?gflaf]flYd#Amjgh]'#=-O( @]feYjc OYd]k#?gehYfq 0./2#-#@GG 3..*... /..$

H8J=FL

&QO@#af#l`gmkYf\k'

/-.3 /-.2

8Ucg[e[f[a`#Uaef#-.+-. 0-)1.0 /3)030

=\\alagfk 1*741 6*1.0

@akhgkYd &7*437' &2*030'

8Ucg[e[f[a`#Uaef#0.+./ /1)4.4 0-)1.0

P`]#[Yjjqaf_#nYdm]#g^#afn]kle]flk#af#l`]#kmZka\aYja]k#ak#hd]\_]\#Yk#k][mjalq#^gj#akkm]\#Zgf\k#Yk#g^#@][]eZ]j#0./4#Yf\#@][]eZ]j#1/*#

0./3,

(#D]d\#Zq#S]ddl][#=-O*#((#D]d\#Zq#S]ddl][#HYlafYe]ja[Y#=hO*#(((D]d\#Zq#S]ddl][#=^ja[Y#=hO*#((((#D]d\#Zq#S]ddl][#Ef[,

An]f#l`gm_`#S]ddl][#=-O#gfdq#`gd\k#Y#27$#Yf\#1.$#gof]jk`ah#afl]j]kl#af#"n]#kmZka\aYja]k*#S]ddl][#=-O#[gfljgdk#l`]#"n]#kmZka\aYja]k#

l`jgm_`#`gd\af_k#g^#egj]#l`Yf#`Yd^#g^#l`]#nglaf_#hgo]j,

=k#klYl]\#YZgn]*#S]ddl][#gofk#Y#fmeZ]j#g^#kmZka\aYja]k#af#l`]#_jgmh#egj]#l`Yf#3.$#Zml#d]kk#l`Yf#/..$,#S]ddl][#[gfkgda\Yl]k#l`]k]

]flala]k#/..$#oal`#fg#eafgjalq#afl]j]kl,#S]ddl][#\]#^Y[lg#`Yk#/..$#gof]jk`ah#Y[[gj\af_#lg#l`]#j]kh][lan]#k`Yj]`gd\]j#Y_j]]e]flk#Yk

S]ddl][#ak#]flald]\#lg#j][]an]#/..#$#g^#l`]#\ana\]f\k#g^#l`]k]#]flala]k,



5),,3)(7!'..4',!1)0/13!%#$&!*+.'.(+',!23'3)-).32!!" '#

.1+#AFN=FLGJA=K

H8J=FL ?JGMH

/-.2 /-.3 &QO@#af#l`gmkYf\k' /-.3 /-.2

1*234 1*/1/ NYo#eYl]jaYdk 1*46. 1*476

56/ 321 Bafak`]\#_gg\k 321 56/

1)/04 0)341 LafS^#[`hW`fad[We 1)//0 1)146

.2+#LJ8<=#J=;=AN89D=K

H8J=FL ?JGMH

/-.2 /-.3 &QO@#af#l`gmkYf\k' /-.3 /-.2

5*352 7*376 PjY\]#j][]anYZd]k#Z]^gj]#YddgoYf[]#^gj#\gmZl^md#Y[[gmflk 23*530 4/*3.5

. &3.' Sjal]+\gofk &041' &041'

4)241 6)215 LafS^#fdSVW#dWUW[hST^We 12)156 3.)/11

/06 55 PjY\]#j][]anYZd]k#~#Yn]jY_]#"p]\#lae]#g^#[j]\al#&\Yqk' 70 /.6

<WhW^ab_W`f#[`#id[fW*Vai`e#aX#fdSVW#dWUW[hST^We

&32' &26' Sjal]+\gofk#Yl#./,./ &04/' &/*./2'

. . N]n]jk]\*#mfj]Ydar]\#ojal]+\gofk . 530

&/' &0' Sjal]+\gof#af#hjg"l#gj#dgkk &0' &/'

&22' &2-' Od[fW*Vai`e#Sf#0.+./ &/30' &/30'

KbWU["USf[a`#aX#fdSVW#dWUW[hST^We#Tk#VgW#VSfW

0*/53 6*1./ Jgl#\m] 07*.01 15*115

/*.44 /*.24 Qh#lg#1.#\Yqk 3*223 7*.60

10/ 36 1.+4.#\Yqk 1*574 1*256

1*330 /44 4.+7.#\Yqk 1*304 4*075

&0' &03' 7.+/0.#\Yqk /*64/ /*5/1

240 0 /0.)#\Yqk /*616 1*115

4)241 6)215 LafS^#fdSVW#dWUW[hST^We 12)156 3.)/11

Ef#0./4*#l`]#ojal]+\gofk#g^#j][]anYZd]k#g^#QO@#041#l`gmkYf\#Yj]#Ydd#j]dYl]\#lg#ljY\]#j][]anYZd]k#\m]#egj]#l`Yf#/0.)#\Yqk#&0./38#QO@#

/*./2#l`gmkYf\',



'$# SAHHPA?�#=JJQ=H#NALKNP#0./4 "!!&'*#*$'#(!+,#,%)%*,+!

)*,$+

.3+#HJ=H8QE=FLK

H8J=FL ?JGMH

/-.2 /-.3 &QO@#af#l`gmkYf\k' /-.3 /-.2

45 /1 Lj]hYa\#afkmjYf[] 1/7 10.

/24 71 Lj]hYa\#d]Yk] /40 13.

. 0. Lj]hYa\#j]fl 060 1.5

/*243 /*.1. Lj]hYa\#[j]\algjk /*15/ 0*/10

1/6 /*/22 Kl`]j#hj]hYqe]flk 763 0/2

.)663 /)0-- LafS^#bdWbSk_W`fe 0)..6 0)0/0

.4+#K@8J=#;8HAL8D

P`]#k`Yj]#[YhalYd#[gfkaklk#g^#070*..3*521#mfalk#Yl#@GG#/#-#QO@#.,/5,#=dd#k`Yj]k#Yj]#^mddq#hYa\,

?JGMH

&QO@#af#l`gmkYf\k'

/-.3 /-.2

O`Yj]#mfalk#./,./, 31*0/6 31*0/6

KZSdW#g`[fe#0.+./+ 20)/.5 20)/.5

=dd#l`]#k`Yj]k#Yj]#^mddq#hYa\#Yf\#`Yn]#l`]#kYe]#ja_`lk,

Jg#\ana\]f\#oYk#hYa\#gml#af#0./4#gj#0./3#Yf\#fg#\ana\]f\#ak#hjghgk]\#j]dYl]\#lg#l`]#"fYf[aYd#q]Yj#0./4,

#

-I=<AK"IAJB"D8E8?=D=EK

P`]#Cjgmhyk#[j]\al#jakc#gf#daima\#^mf\k#Yf\#\]janYlan]#"fYf[aYd#afkljme]flk#ak#daeal]\#Z][Ymk]#l`]#[gmfl]j#hYjla]k#Yj]#ZYfck#oal`#`a_`#

[j]\al#jYlaf_k#Ykka_f]\#Zq#l`]#afl]jfYlagfYd#[j]\al+jYlaf_#Y_]f[a]k,

P`]#Cjgmhyk#k]jna[]k#Yj]#hjgna\]\#lg#Y#nYja]lq#g^#[gfljY[lmYd#[gmfl]j#hYjla]k#Yf\#Yj]#l`]j]^gj]#kmZb][l#lg#l`]#jakc#g^#fgf+hYqe]fl#^gj#

k]jna[]k#gj#fgf+j]aeZmjk]e]fl#g^#[gklk,#N][]anYZd]k#[gfkakl#g^#Y#j]dYlan]dq#keYdd#fmeZ]j#g^#[mklge]jk*#Zml#l`]#[mklge]jk#Yj]#dYj_]#

[gjhgjYlagfk#af#l`]#gad#af\mkljq,#?gehYfa]k#oal`#`a_`#[j]\al#jYlaf_k#Yf\#l`]#_jgmhyk#dgkk#gf#ljY\]#j][]anYZd]k#Yj]#`aklgja[Yddq#aeeYl]jaYd,#

P`]j]#ak#Yf#gf_gaf_#[]fljYdar]\#^gddgo+mh#gf#gmlklYf\af_#ljY\]#j][]anYZd]k#af#Y[[gj\Yf[]#oal`#l`]#_jgmhyk#\mffaf_#hjg[]\mj]k,#E^#l`]j]#

ak#mf[]jlYaflq#g^#Y#[mklge]jyk#YZadalq#gj#oadd#lg#hYq*#Yf\#a^#l`]#eYfY_]e]fl#Ykk]kk#l`Yl#l`]#j][]anYZd]k#ak#\gmZl^md*#l`]#j][]anYZd]k#oadd#Z]#

ojall]f#\gof#lg#Ynga\#l`ak#jakc,

P`]#eYpaeme#[j]\al#jakc#j]dYl]\#lg#"fYf[aYd#Ykk]lk#[gjj]khgf\k#lg#l`]#[Yjjqaf_#Yegmfl,#Ef#[Yk]#o`]j]#l`]j]#eYq#Z]#Y#jakc#g^#dgkk*#Y#

ojal]+\gof#oadd#Z]#eY\]#ZYk]\#gf#Yf#af\ana\mYd#Ykk]kke]fl,



5),,3)(7!'..4',!1)0/13!%#$&!*+.'.(+',!23'3)-).32!!" '%

)*,$+

P`]#`gd\af_#g^#lj]Ykmjq#k`Yj]k#[Yf#Z]#kh][a"]\#Yk#^gddgo

Fg_TWd#aX#

eZSdWe

Fa_[`S^#

hS^gW#[`#<CC##

KZSdW#aX#

USb[fS^#[`#$#

LdWSegdk#eZSdWe#0.+./+/-.1 .62)/5. .62)/5. 1+.

Lmj[`Yk]#g^#k`Yj]k 13*166 13*166 .,5

LdWSegdk#eZSdWe#0.+./+/-.2 /0-)336 /0-)336 1+5

Lmj[`Yk]#g^#k`Yj]k 2*0.6 2*0.6 .,.

LdWSegdk#eZSdWe#0.+./+/-.3 /01)544 /01)544 1+5

.5+#<=>=JJ=<#L8P#8KK=LK#8F<#DA89ADALA=K

H8J=FL ?JGMH

/-.2 /-.3 &MK<#[`#fZageS`Ve' /-.3 /-.2

/3*116 0.*63. @]^]jj]\#lYp#./,./ 06*.70 06*042

/*52. &654' Ap[`Yf_]#jYl]#Y\bmkle]flk 355 0.0

&702' /*.35 =\bmkle]fl#g^#\]^]jj]\#lYp#~#hj]nagmk#q]Yjk /*102 &173'

35 . A^^][l#g^#[`Yf_]#af#af[ge]#lYp#jYl]*#[mjj]fl#q]Yj 7 1.6

2*417 &3*215' ?`Yf_]#af#\]^]jj]\#lYp#^gj#l`]#q]Yj &7*0.2' &065'

/-)52- .2)261 <WXWddWV#fSj#SeeWfe&*',^[ST[^[f[We#0.+./ /-)465 /5)-6/

@]^]jj]\#lYp#Zj]Yc\gof8

0/*156 04*/13 EflYf_aZd]#Ykk]lk 01*176 0/*474

2*76/ &3*1/4' PYf_aZd]#Ykk]lk &145' 2*1/2

. . ?mjj]fl#Ykk]lk &73' /51

&3*3.7' &3*003' ?mjj]fl#Yf\#fgf+[mjj]fl#daYZadala]k &1/.' 0*.2/

. . PYp#dgkk#[Yjja]\#^gjoYj\#]l[, &/*606' &/10'

/-)52- .2)261 <WXWddWV#fSj#SeeWfe&*',^[ST[^[f[We#0.+./ /-)465 /5)-6/

<WXWddWV#fSj#[e#dWUaY`[lWV#[`#fZW#efSfW_W`f#aX#"`S`U[S^#

bae[f[a`#i[fZ7

. . @]^]jj]\#lYp#Ykk]lk &0*.2.' &4/3'

0.*63. /3*372 @]^]jj]\#lYp#daYZadala]k 00*616 06*5.5

/-)52- .2)261 <WXWddWV#fSj#SeeWfe&*',^[ST[^[f[We#0.+./ /-)465 /5)-6/

P`]#_jgmh#\g]k#fgl#j][g_far]#\]^]jj]\#lYp#Ykk]lk#l`Yl#Yj]#mfdac]dq#lg#Z]#j]Ydar]\#gj#gl`]joak]#]phgk]\#lg#eYbgj#jakc#gj#mf[]jlYaflq,

P`]#`gd\af_#g^#lj]Ykmjq#k`Yj]k#ak#j]dYl]\#lg#k`Yj]k#af#S]ddl][#Efl]jfYlagfYd#=hO,

Ef#Y\\alagf*#l`]#Cjgmh#`gd\k#.#oYjjYflk#af#S]ddl][#Efl]jfYlagfYd#=hO#Yl#@][]eZ]j#1/*#0./4#&@][]eZ]j#1/*#0./38#/2*3..#oYjjYflk',#

@mjaf_#0./4#S]ddl][#`Yk#hmj[`Yk]\#2*0.6#gof#k`Yj]k#Yl#Y#nYdm]#g^#QO@#473#l`gmkYf\,

S]ddl][#afn]klk#af#gof#k`Yj]k#mkaf_#]p[]kk#daima\alq#lg#j]\m[]#l`]#fmeZ]j#g^#k`Yj]`gd\]jk,#



'&# SAHHPA?�#=JJQ=H#NALKNP#0./4 "!!&'*#*$'#(!+,#,%)%*,+!

)*,$+

.6+#;MJJ=FL#8F<#FGF*;MJJ=FL#>AF8F;A8D#DA89ADALA=K

H8J=FL ?JGMH

/-.2 /-.3 &QO@#af#l`gmkYf\k' /-.3 /-.2

1/5*52/ 10.*03. Ekkm]\#Zgf\k 10.*03. 1/5*52/

&5*571' &05*..7' Dgd\af_#g^#gof#Zgf\k &05*..7' &5*571'

04*6/1 04*.07 >Yfc#\]Zl 04*.07 04*6/1

7*125 6*635 BafYf[]#d]Yk]#[geeale]flk 6*641 7*146

013).-5 0/5)./4 0/5).00 013)./6

/*13. /*170 @m]#oal`af#/#q]Yj /*176 /*135

/*01/ 05*/16 @m]#oal`af#/+0#q]Yjk 05*/16 /*015

05*51. 072*/77 @m]#oal`af#0+1#q]Yjk 072*/77 05*515

1/.*501 /*.12 @m]#oal`af#1+2#q]Yjk /*.12 1/.*502

632 40. @m]#oal`af#2+3#q]Yjk 40. 632

2*00. 1*522 @m]#Y^l]j#3#q]Yjk 1*522 2*00.

013).-5 0/5)./4 0/5).00 013)./6

N][g_falagf#g^#k`gjl+l]je#Yf\#dgf_+l]je#"fYf[aYd#daYZadala]k#af#l`]#

klYl]e]fl#g^#"fYf[aYd#hgkalagf8

5*775 5*243 Jgf+[mjj]fl#"fYf[aYd#daYZadala]k#~#d]Yk]#[geeale]flk 5*243 6*.//

1.7*726 071*02/

Jgf+[mjj]fl#"fYf[aYd#daYZadala]k#~#akkm]\#Zgf\k#&af[d,#`gd\af_#g^#

gof#Zgf\k' 071*02/ 1.7*726

04*6/1 04*.07 Jgf+[mjj]fl#"fYf[aYd#daYZadala]k#~#ZYfc#\]Zl 04*.07 04*6/1

/*13. /*170 ?mjj]fl#"fYf[aYd#daYZadala]k /*176 /*135

013).-5 0/5)./4 0/5).00 013)./6

?JGMH /-.2

;gddW`Uk =jb[dk

>[jWV#ad#

!aSf[`Y#[`fWdWef

=XXWUf[hW#[`*

fWdWef#dSfW#$

;Sddk[`Y#

S_ag`f#^aUS^##

&l`gmkYf\k'

;Sddk[`Y#

S_ag`f#MK<##

&l`gmkYf\k'

@GG 0.02 !gYlaf_ .,73+4,67 41*760 6)035

AQN 0./6 !gYlaf_ 0,/ 03*... /3)5.0

QO@ 0./7 "p]\ 6,3 1.7*726 0-6)615

013)./6

?JGMH /-.3##################################################

;gddW`Uk =jb[dk

>[jWV#ad#

!aSf[`Y#[`fWdWef

=XXWUf[hW#[`*

fWdWef#dSfW#$

;Sddk[`Y#

S_ag`f#^aUS^##

&l`gmkYf\k'

;Sddk[`Y#

S_ag`f#MK<##

&l`gmkYf\k'

@GG 0.02 !gYlaf_ .,73+4,67 40*3.7 5)530

AQN 0./6 !gYlaf_ 0,/ 03*... /3)-/6

QO@ 0./7 "p]\ 6,3 071*02/ /60)/1.

0/5).00



5),,3)(7!'..4',!1)0/13!%#$&!*+.'.(+',!23'3)-).32!!" ''

)*,$+

%*$%"0AE8E;="C=8J="F9CA?8KAFEJ

BafYf[]#d]Yk]#j]dYl]k#lg#Y#Zmad\af_#oal`#Y#d]Yk]#l]je#g^#/.,3#q]Yjk#Yf\#eYfm^Y[lmjaf_#]imahe]fl#oal`#d]Yk]#l]jek#g^#1+3#q]Yjk,#P`]#_jgmh#

Yf\#l`]#hYj]fl#[gehYfq#`Yn]#ghlagfk#lg#hmj[`Yk]#l`]#Zmad\af_#Yf\#l`]#]imahe]fl#^gj#Y#fgeafYd#Yegmfl#Yl#l`]#]f\#g^#l`]#d]Yk]#Y_j]]+

e]flk,#P`]#_jgmhyk#Yf\#l`]#hYj]fl#[gehYfqyk#gZda_Ylagfk#mf\]j#"fYf[]#d]Yk]k#Yj]#k][mj]\#Zq#l`]#d]kkgjky#lald]#lg#l`]#d]Yk]\#Ykk]lk,

?JGMH /-.3 /-.2

&QO@#af#l`gmkYf\k'

E[`[_g_#^WSeW#

bSk_W`fe

HdWeW`f#hS^gW#aX#

_[`[_g_#^WSeW#

bSk_W`f

E[`[_g_#^WSeW#

bSk_W`fe

HdWeW`f#hS^gW#aX#

_[`[_g_#^WSeW#

bSk_W`f

IYlmjalq#g^#"fYf[]#d]Yk]#gZda_Ylagfk8

Sal`af#/#q]Yj /*226 /*176 /*2.6 /*135

>]lo]]f#/#Yf\#3#q]Yjk 1*646 1*500 1*720 1*57/

Kn]j#3#q]Yjk 2*50/ 1*521 3*1.7 2*00.

LafS^#"`S`UW#^WSeW#aT^[YSf[a`e .-)-04 5)530 .-)326 6)035

2JJL=<"9FE<J"8E<"98EB"<=9K

Ef#B]ZjmYjq#0./0*#S]ddl][#=-O#akkm]\#Zgf\k#g^#Y#nYdm]#g^#QO@#103#eaddagf,#P`]#Zgf\k#`Yn]#Y#"p]\#afl]j]kl#g^#6$#Yf\#Yf#]^^][lan]#jYl]#g^#

6,3$,#P`]#Zgf\k#Yj]#j]hYqYZd]#af#^mdd#af#B]ZjmYjq#0./7,#P`]#^Yaj#nYdm]#g^#akkm]\#Zgf\k#Yl#@][]eZ]j#1/#0./4*#ak#QO@#106#eaddagf#&@][]eZ]j#

1/*#0./3#QO@#1.7#eaddagf',#P`]#^Yaj#nYdm]#ak#ZYk]\#gf#l`]#KP?#imgl]\#eYjc]l#hja[]#/./,..#QO@#h]j,#fgl]#&@][]eZ]j#1/*#0./3#73,..#QO@#

h]j#fgl]'#&d]n]d#/',#S]ddl][#`Yk#af#0./4#hmj[`Yk]\#gof#Zgf\k#^gj#Y#fgeafYd#nYdm]#g^#QO@#/7*01.#l`gmkYf\,

Ef#=hjad#0./3*#S]ddl][#=-O#gZlYaf]\#Y#ZYfc#dgYf#l`jgm_`#l`]#Amjgh]Yf#Efn]kle]fl#>Yfc#g^#AQN#03#eaddagf#&QO@#06#eaddagf',#P`]#ZYfc
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]k#af#]p[`Yf_]#jYl]k#Yf\#afl]j]kl#jYl]k#^gj#Y#fmeZ]j#g^#[mjj]f[a]k,

=#ka_fa"[Yfl#hYjl#g^#l`ak#[`Yf_]#af#]p[`Yf_]#jYl]k#`Yk#Z]]f#]daeafYl]\#Zq#[`Yf_af_#^mf[lagfYd#[mjj]f[q#^gj#l`]#@Yfak`#[gehYfa]k#lg#

QO@#^jge#0./0,

&($&$%"0FI=A?E";LII=E;P"IAJB"D8E8?=D=EK

P`]#j]hgjlaf_#[mjj]f[q#g^#l`]#_jgmh#Yf\#l`]#hYj]fl#[gehYfq#ak#QO#\gddYjk,#P`]#^mf[lagfYd#[mjj]f[q#g^#l`]#@Yfak`#[gehYfa]k#ak#[gfka\+

]j]\#lg#Z]#QO#\gddYjk*#Yf\#l`]#j]kl#g^#l`]#_jgmhyk#kmZka\aYja]k#`Yn]#l`]#^mf[lagfYd#[mjj]f[q#g^#l`]#[gmfljq#af#o`a[`#l`]#kmZka\aYjq#ak#\g+

ea[ad]\,#=#hjghgjlagf#g^#l`]#_jgmhyk#j]n]fm]k*#]ph]fk]k#Yf\#gl`]j#daYZadala]k#Yj]#\]fgeafYl]\#af#[mjj]f[a]k#gl`]j#l`Yf#QO#\gddYjk*#af#hYj+

la[mdYj#@Yfak`#cjgf]j*#Jgjo]_aYf#cjgf]j#Yf\#>jalak`#hgmf\k,#Ap[`Yf_]#jYl]#]phgkmj]k#Yj]#eYfY_]\#oal`af#Yhhjgn]\#hgda[q#hYjYe]l]jk,

/1+#>AF8F;A8D#AFKLJME=FLK

H8J=FL

P`]#[Yjjqaf_#Yegmflk#g^#l`]#[gehYfqyk#^gj]a_f#[mjj]f[q#\]fgeafYl]\#egf]lYjq#Ykk]lk#Yf\#egf]lYjq#daYZadala]k#Yl#l`]#]f\#g^#l`]#j]+

hgjlaf_#h]jag\#Yj]#Yk#^gddgok#klYl]\#af#l`]#eYl]jaYd#[mjj]f[a]k#Y^^][laf_#l`]#_jgmh8

8eeWfe D[ST[^[f[We

&QO@#af#l`gmkYf\k' /-.3# /-.2# /-.3# /-.2#

@GG 144*642 0.7*/75 &0.6*74.' &/3/*027'

C>L . . . .

JKG . . . .



5),,3)(7!'..4',!1)0/13!%#$&!*+.'.(+',!23'3)-).32!!" (#

?JGMH

P`]#[Yjjqaf_#Yegmflk#g^#l`]#_jgmhyk#^gj]a_f#[mjj]f[q#\]fgeafYl]\#egf]lYjq#Ykk]lk#Yf\#egf]lYjq#daYZadala]k#Yl#l`]#]f\#g^#l`]#j]hgjl+

af_#h]jag\#Yj]#Yk#^gddgok#klYl]\#af#l`]#eYl]jaYd#[mjj]f[a]k#Y^^][laf_#l`]#_jgmh8

8eeWfe D[ST[^[f[We

&QO@#af#l`gmkYf\k' /-.3# /-.2# /-.3# /-.2#

@GG 144*642 0.7*/75 &0.6*74.' &/3/*027'

C>L 4*262 5*12/ &1*57/' &2*/7.'

JKG /2*537 05*.// &7*7..' &/3*/2.'

)*,$+

&($&$&"0FI=A?E";LII=E;P"J=EJAKAMAKP"8E8CPJAJ

P`]#^gddgoaf_#lYZd]k#\]lYad#l`]#hYj]fl#Yf\#_jgmhyk#k]fkalanalq#lg#Y#/.$#af[j]Yk]#Yf\#\][j]Yk]#af#@GG*#C>L#Yf\#JKG#Y_Yafkl#l`]#j]d]nYfl#^gj+

]a_f#[mjj]f[a]k,#P`]#h]j[]flY_]#mk]\#ak#l`]#k]fkalanalq#jYl]#Yf\#ak#j]hj]k]flaf_#IYfY_]e]flyk#Ykk]kke]fl#g^#l`]#j]YkgfYZdq#hgkkaZd]#[`Yf_]#

af#^gj]a_f#]p[`Yf_]#jYl]k,#P`]#k]fkalanalq#YfYdqkak#af[dm\]k#gfdq#gmlklYf\af_#^gj]a_f#[mjj]f[q#\]fgeafYl]\#egf]lYjq#al]ek#Yf\#Y\bmklk#l`]aj#

ljYfkdYlagf#Yl#l`]#h]jag\#]f\#^gj#Y#[`Yf_]#af#^gj]a_f#[mjj]f[q#jYl]k,#P`]#k]fkalanalq#YfYdqkak#af[dm\]k#]pl]jfYd#dgYfk#Yk#o]dd#Yk#dgYfk#lg#^gj]a_f#

gh]jYlagfk#oal`af#l`]#_jgmh#o`]j]#l`]#\]fgeafYlagf#g^#l`]#dgYf#ak#af#Y#[mjj]f[q#gl`]j#l`Yf#l`]#[mjj]f[q#g^#l`]#d]f\]j#gj#l`]#Zgjjgo]j,#=#

hgkalan]#fmeZ]j#Z]dgo#af\a[Yl]k#Yf#af[j]Yk]#af#hjg"l#Yf\#]imalq#o`]j]#l`]#[mjj]f[q#klj]f_l`]fk#/.$#Y_Yafkl#l`]#j]d]nYfl#[mjj]f[q,#Bgj#Y#

/.$#o]Yc]faf_#g^#l`]#[mjj]f[q#Y_Yafkl#l`]#j]d]nYfl#[mjj]f[q*#l`]j]#ogmd\#Z]#Y#[gehYjYZd]#aehY[l#gf#l`]#hjg"l#Yf\#gl`]j#]imalq*#Yf\#l`]#

ZYdYf[]k#Z]dgo#ogmd\#Z]#f]_Ylan]8

H8J=FL

;gddW`Uk#<CC#[_bSUf ;gddW`Uk#AFJ#[_bSUf ;gddW`Uk#FGC#[_bSUf#

&QO@#af#l`gmkYf\k'
/-.3# /-.2# /-.3# /-.2# /-.3# /-.2#

Ljg"l-&Hgkk' 0*017 626 200 41. . .

Aimalq . . &/*.41' &434' . .

?JGMH

;gddW`Uk#<CC#[_bSUf ;gddW`Uk#?9H#[_bSUf ;gddW`Uk#FGC#[_bSUf#

&QO@#af#l`gmkYf\k'
/-.3# /-.2# /-.3# /-.2# /-.3# /-.2#

Ljg"l-&Hgkk' 0*017 626 2/ 42 04/ 306

Aimalq . . &051' &102' 375 /*13/



($# SAHHPA?�#=JJQ=H#NALKNP#0./4 "!!&'*#*$'#(!+,#,%)%*,+!

)*,$+

&($&$'"08AI"M8CL="@A=I8I;@P"F>"J=;LIAKA=J"K@8K"8I="D=8JLI=<"8K">8AI"M8CL="AE"K@="JK8K=D=EK"F>"!E8E;A8C"GFJAKAFE

Ef#0./4#fg#al]ek#o]j]#af[dm\]\#af#l`]#^Yaj#nYdm]#`a]jYj[`q,

/-.2

&QO@#af#l`gmkYf\k'
IgafWV#bd[UWe#

^WhW^#.

GTeWdhST^W#

[`bgf#^WhW^#/

Fa`*aTeWdhST^W#

[`bgf#^WhW^#0 LafS^

O][mjala]k /.*42. . . .-)31-

O][mjala]k#Yj]#e]Ykmj]\#Yl#^Yaj#nYdm]#Yj]#[dYkka"]\#mkaf_#l`]#^gddgoaf_#^Yaj#nYdm]#`a]jYj[`q8#

|# Hakl]\#hja[]k#af#Y[lan]#eYjc]lk#g^#a\]fla[Yd#Ykk]lk#gj#daYZadala]k#&H]n]d#/',

|# Hakl]\#hja[]k#af#Y[lan]#eYjc]lk#g^#kaeadYj#Ykk]lk#gj#daYZadala]k*#gj#gl`]j#nYdmYlagf#e]l`g\k#o`]j]#Ydd#eYl]jaYd#afhml#Yj]#ZYk]\#gf#gZk]jn+

YZd]#####eYjc]l#\YlY#&H]n]d#0',#

|# RYdmYlagf#e]l`g\k#mf\]j#o`a[`#Yfq#eYl]jaYd#afhml#ak#fgl#ZYk]\#gf#gZk]jnYZd]#eYjc]l#\YlY#&H]n]d#1',#

P`]#nYdmYlagf#g^#k][mjala]k#af#0./3#ak#ZYk]\#gf#dakl]\#hja[]k#af#Y[lan]#eYjc]lk,

P`]j]#`Yn]#Z]]f#fg#ljYfk^]jk#Z]lo]]f#d]n]dk#/*#0#Yf\#1#af#0./3#gj#af#0./3,



5),,3)(7!'..4',!1)0/13!%#$&!*+.'.(+',!23'3)-).32!!" (%

)*,$+

&($&$("2EK=I=JK"I8K="IAJB"D8E8?=D=EK

Bjge#l`]#Z]_affaf_#g^#0./0#l`]#_jgmhyk#afl]j]kl#jYl]#jakc#j]dYl]k#lg#l`]#_jgmhyk#afl]j]kl#Z]Yjaf_#\]Zl#lg#Zgf\`gd\]jk,#P`]#afl]j]kl#ak#"p]\#Yl#

Yf#]^^][lan]#jYl]#g^#6,3$,#

=k#l`]#afl]j]kl#jYl]#ak#"p]\#l`]#_jgmh#\g]k#fgl#Yhhdq#`]\_]#Y[[gmflaf_#lg#alk#\]janYlan]#"fYf[aYd#afkljme]flk,#P`mk#Yfq#[`Yf_]k#af#^Yaj#nYdm]#

Yj]#j][g_far]\#\aj][ldq#af#klYl]e]fl#g^#[gehj]`]fkan]#af[ge]#Yk#"fYf[aYd#af[ge]#gj#"fYf[aYd#]ph]fk]k,

&($&$)"2EK=I=JK"I8K="J=EJAKAMAKP"8E8CPJAJ

P`]#Cjgmhyk#afl]j]kl+Z]Yjaf_#\]Zl#^gj#0./4#ak#hjaeYjadq#"p]\#lg#6,3$#\m]#lg#l`]#Zgf\#dgYf#`go]n]j*#l`]#AE>#dgYf#`Yk#Y#nYjaYZd]#afl]j]kl#g^#

0,0$#)#4#egfl`k#AQNE>KN,

=#03.#ZYkak#hgafl#af[j]Yk]#gj#\][j]Yk]#j]hj]k]flk#IYfY_]e]flyk#Ykk]kke]fl#g^#l`]#j]YkgfYZdq#hgkkaZd]#[`Yf_]#af#afl]j]kl#jYl]k,

E^#afl]j]kl#jYl]k#`Y\#Z]]f#03.#ZYkak#hgaflk#`a_`]j-dgo]j#Yf\#Ydd#gl`]j#nYjaYZd]k#o]j]#`]d\#[gfklYfl*#l`]#_jgmhyk8

Ljg"l#^gj#l`]#q]Yj#Yf\#]imalq#Yk#g^#@][]eZ]j#1/*#0./4#ogmd\#Z]#Y^^][l]\#oal`#QO@#453#l`gmkYf\#&0./38#453#l`gmkYf\',

&($'"4AHLA<AKP"IAJB"D8E8?=D=EK

El#ak#l`]#_jgmhyk#hgda[q#l`Yl#[YhalYd#jYakaf_#Yf\#\akljaZmlagf#g^#[Yk`#Yj]#eYfY_]\#[]fljYddq#Zq#l`]#_jgmhyk#"fYf[]#\]hYjle]fl#lg#l`]#]pl]fl#al#ak#

\]]e]\#YhhjghjaYl],#P`]#_jgmh#eYfY_]k#daima\alq#jakc#Zq#eYaflYafaf_#Y\]imYl]#j]k]jn]k*#ZYfcaf_#̂ Y[adala]k#Yf\#j]k]jn]#Zgjjgoaf_#^Y[adala]k*#Zq#

[gflafmgmkdq#egfalgjaf_#^gj][Ykl#Yf\#Y[lmYd#[Yk`#!gok,

P`]#_jgmh#ak#Y\bmklaf_#[]fljYddq#l`]#[Yk`#gml!go#af#afn]kle]flk#af#aflYf_aZd]#Ykk]lk#Yf\#hjgh]jlq*#hdYfl#Yf\#]imahe]fl#af#@]feYjc,

Ld]Yk]#k]]#fgl]#/7,0,#7ATURITY#DATES#FOR#"NANCIAL#LIABILITIEk,

&($("-8K=?FIA=J"F>"!E8E;A8C"AEJKILD=EKJ

H8J=FL ?JGMH

/-.2 /-.3 &QO@#af#l`gmkYf\k' /-.3 /-.2

0/6 /77

Kl`]j#j][]anYZd]k#&fgf+[mjj]fl'#Yf\#[mjj]fl#hgjlagf#g^#fgf+[mjj]fl#

Ykk]lk /*555 /*533

5*352 7*326 PjY\]#j][]anYZd]k 23*267 4/*/7.

0./*637 /75*4/4 HgYfk#lg#kmZka\aYja]k#Yf\#Y^"daYl]k /07*221 /1/*3.7

/.*513 5*702 N][]anYZd]k#^jge#kmZka\aYja]k#Yf\#Y^"daYl]k /*671 561

/*435 0*732 Kl`]j#j][]anYZd]k 5*05/ 3*535

/*774 0*1.. Lj]hYqe]flk 1*//7 1*101

10*74/ 1/*774 ?Yk`#Yf\#[Yk`#]imanYd]flk 30*173 4.*1./

/24)--- /2/)204 JWUW[hST^We#S`V#^aS`e /1.)054 /31)3.5

/.*42. . O][mjala]k . /.*42.

.-)31- - >S[d#hS^gW#fZdagYZ#bda"f#S`V#^aee - .-)31-



(&# SAHHPA?�#=JJQ=H#NALKNP#0./4 "!!&'*#*$'#(!+,#,%)%*,+!

)*,$+

OW^^fWUme#dW^SfWV#bSdf[We

P`]#mdlaeYl]#hYj]fl#[gehYfq*#hj]hYjaf_#Y#[gfkgda\Yl]\#"fYf[aYd#klYl]e]fl#af#o`a[`#l`]#S]ddl][#=-O#Cjgmh#ak#af[dm\]\*#ak#FD#Dgd\af_*#

=dd]j�\#=hO*#DYj]_YZkn]b#/3*#101.#Cj�kl]\*#@]feYjc

/,# P`]#hYj]fl#[gehYfq#S]ddl][#Dgd\af_#=hO#&[gfljgd'*#Cq\]nYf_#03*#123.#=dd]j�\*#@]feYjc*#o`a[`#ak#o`gddq#gof]\#Zq#S]ddl][#

Efl]jfYlagfYd#=hO

0,# S]ddl][#Efl]jfYlagfYd#=hO*#Cq\]nYf_#03*#123.#=dd]j�\*#@]feYjc*#o`a[`#ak#gof]\#Zq#FD#Dgd\af_,#=dd]j�\*#=hO#Yf\#5#Ef\mklja]k#

Yf\#gl`]j#k`Yj]`gd\]jk

1,# FD#Dgd\af_,#=dd]j�\*#=hO*#DYj]_YZkn]b#/3*#101.#Cj�kl]\*#@]feYjc*#o`a[`#ak#o`gddq#gof]\#Zq#F�j_]f#DYddmf\Z�c

2,# 5# Ef\mklja]k# Dgd\af_# >,R,*# Dgg_ggj\\j]]^# /3*# //./# >=*# =ekl]j\Ye*# P`]# J]l`]jdYf\k# &gofk# egj]# l`Yf# 3$# g^# S]ddl][#

Efl]jfYlagfYd#=hO',

3,# Apgj#J,R,*#Dgg_ggj\\j]]^#/3*#//./#>=*#=ekl]j\Ye*#P`]#J]l`]jdYf\k#&gof#egj]#l`Yf#3$'

4,# ?gehYfa]k# af# o`a[`# l`]# hjaf[ahYd# k`Yj]`gd\]j# g^# S]ddl][# Efl]jfYlagfYd# =hO# ]p]j[ak]k# [gfljgd*# a,],# DYj]_YZ_YYj\# =hO# Yf\#

Pafc]jZ]dd#=hO*#DYj]_YZkn]b#/3*#AkZ�f\]jmh#Ocgn`mk]*#101.#Cj�kl]\

5,# I]eZ]jk#g^#l`]#hYj]fl#[gehYfqyk#Ap][mlan]#IYfY_]e]fl#Yf\#>gYj\#g^#@aj][lgjk#Yk#o]dd#Yk#[dgk]#j]dYlan]k#g^#l`]k]#e]eZ]jk

6,# OmZka\aYja]k#g^#S]ddl][#=-O#}#k]]#fgl]#/1,#4NVESTMENTS#IN#SUBSIDIARIES

>YdYf[]k#Yf\#ljYfkY[lagfk#Z]lo]]f#l`]#?gehYfq#Yf\#alk#kmZka\aYja]k*#o`a[`#Yj]#j]dYl]\#hYjla]k#g^#l`]#?gehYfq*#̀ Yn]#Z]]f#]daeafYl]\#

gf#[gfkgda\Ylagf#af#Y[[gj\Yf[]#oal`#l`]#Y[[gmflaf_#hgda[a]k,#@]lYadk#g^#ljYfkY[lagfk#Z]lo]]f#l`]#_jgmh#Yf\#gl`]j#j]dYl]\#hYjla]k#Yj]#

\ak[dgk]\#Z]dgo,

/2+#J=D8L=<#H8JLA=K

H8J=FL ?JGMH

/-.2 /-.3 &QO@#af#l`gmkYf\k' /-.3 /-.2

7*125 6*635 BafYf[]#d]Yk]#[geeale]flk 6*641 7*146

1.7*726 071*02/ Ekkm]\#Zgf\k 071*02/ 1.7*726

04*6/1 04*.07 >Yfc#\]Zl 04*.07 04*6/1

21*3.4 26*6/6 HgYf#hYqYZd]#lg#kmZka\aYja]k#Yf\#Y^"daYl]k . .

/7*703 01*20/ LYqYZd]k#lg#kmZka\aYja]k#Yf\#Y^"daYl]k . 0*567

6*304 4*355 PjY\]#hYqYZd]k 6*131 /0*//0

05*7.0 /6*26. Kl`]j#hYqYZd]k 05*11. 12*73.

112)634 1/2)1/0 >[`S`U[S^#^[ST[^[f[We#_WSegdWV#Sf#S_adf[lWV#Uaef 030)5.3 062)65-



5),,3)(7!'..4',!1)0/13!%#$&!*+.'.(+',!23'3)-).32!!" ('

)*,$+

&)$%"6=C8K=<"G8IKA=J"KI8EJ8;KAFEJ

?JGMH

@mjaf_#l`]#q]Yj*#_jgmh#]flala]k#]fl]j]\#aflg#l`]#^gddgoaf_#ljY\af_#ljYfkY[lagfk#oal`#j]dYl]\#hYjla]k#l`Yl#Yj]#fgl#e]eZ]jk#g^#l`]#_jgmh8

&QO@#af#l`gmkYf\k'

CWk

/-.2 8X"^[SfWe(

_S`SYW_W`f##

bWdea``W^

9aSdV#aX##

<[dWUfade

Efl]j]klk#j][]an]\ 4*45/ . .

Lmj[`Yk]#g^#k`Yj]k#af#S]ddl][#Efl]jfYlagfYd#=hO . /*26/ .

H]_Yd#k]jna[]k . . /*..3

LafS^#fdS`eSUf[a`e 3)34. .)15. .)--2

CWk

/-.3 8X"^[SfWe(

_S`SYW_W`f##

bWdea``W^

9aSdV#aX##

<[dWUfade

Efl]j]klk#j][]an]\ /*400 . .

Lmj[`Yk]#g^#k`Yj]k#af#S]ddl][#Efl]jfYlagfYd#=hO . 571 .

H]_Yd#k]jna[]k . . /5

LafS^#fdS`eSUf[a`e .)3// 460 .4

&QO@#af#l`gmkYf\k'
8_ag`fe#aiWV#Tk#dW^SfWV#bSdf[We 8_ag`fe#aiWV#fa#dW^SfWV#bSdf[We

/-.3 /-.2 /-.3 /-.2

S]ddl][#Efl]jfYlagfYd#=hO 43*6.6 62*/73 . &0*567'

S]ddl][#Dgd\af_#=hO 43*306 26*.75 . .

>gYj\#g^#@aj][lgjk . . . &341'

LafS^#TS^S`UWe .0.)003 .0/)/6/ - &0)02/'

(P`]#hYj]fl#[gehYfqyk#hjaf[ahYd#k`Yj]`gd\]j&k'#Yj]#\]"f]\#Yk#Y^"daYl]k,

H]_Yd#k]jna[]k#^jge#>gYj\#g^#@aj][lgjk#j]dYl]k#lg#Y#^gje]j#e]eZ]j#g^#l`]#>gYj\,

P`]#^gddgoaf_#ZYdYf[]k#o]j]#gmlklYf\af_#Yl#l`]#]f\#g^#l`]#j]hgjlaf_#h]jag\8



((# SAHHPA?�#=JJQ=H#NALKNP#0./4 "!!&'*#*$'#(!+,#,%)%*,+!

)*,$+

H8J=FL

@mjaf_#l`]#q]Yj*#l`]#[gehYfq#]fl]j]\#aflg#l`]#^gddgoaf_#ljYfkY[lagfk#oal`#j]dYl]\#hYjla]k8

CWk

/-.2 8X"^[SfWe( KgTe[V[Sd[We

_S`SYW_W`f##

bWdea``W^

9aSdV#aX##

<[dWUfade

N]flYd#g^#]imahe]fl . /00*001 . .

Lmj[`Yk]#g^#k]jna[]k . /41 . .

Lmj[`Yk]#g^#k`Yj]k#af#S]ddl][#

Efl]jfYlagfYd#=hO . . /*26/ .

Efl]j]kl#af[ge]-&Aph]fk]k' 4*467 1*323 . .

H]_Yd#k]jna[]k . . . /*..3
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