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Made in Milan

All images subject to copyright.
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MANAGEMENT AND CONTROL 

Board of Directors 

Board of Statutory Auditors  

Abitare In Group
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AS AT 30 SEPTEMBER 2021

Abitare In Group

Abitare in Maggiolina S.r.l.

Milano City Village S.r.l.

Trilogy Towers S.r.l.

Palazzo Naviglio S.r.l.

Porta Naviglio Grande s.r.l.

TheUnits S.r.l.

Savona 105 s.r.l.

Homizy S.p.A.

* Special purpose vehicles wholly owned (100%) by Abitare In Spa

Lambrate Twin Palace S.r.l.
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OF GROUP ABITARE IN

REPORT ON THE
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STATEMENT OF FINANCIAL POSITION HIGHLIGHTS

KEY NON-FINANCIAL INDICATORS

Abitare In S.p.A.

HIGHLIGHTS

210 mln € 72 mln €

6341 265 mln €

34%

Order book

site progress

5072 82 mln €
Down payments/deposits

3511

4791

113 mln €

184 mln €
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Note:
1) 

3) 

4) 
5) 

Abitare In S.p.A.

HIGHLIGHTS

300.000  mq3-4 3.3181-5Development 
pipeline 3

551 €/mq comm.le
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Abitare In S.p.A.

PIPELINE

• 

• 
• 

• 
• 
• 

• 

• 

• 
• 
• 

Land development

THE RESIDENTIAL IN MILAN

¹

2021  | A 
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PROJECTS under development
Abitare In S.p.A.

Delivered

Sold

Projects developed by Homizy
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Abitare In S.p.A.

US
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Vision & Mission

AMBITION
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Location: 
Abitare in Maggiolina,

Milan
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Location: 
Abitare in Maggiolina,
Milan
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HOW
it works

UNIQUE AND WINNING BUSINESS MODEL

MISSION

Project planning and 

Design

Sale

Business Model

PRODUCT
tailor-made home

CUSTOMER 
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We use a proprietary design model to create a wide range of different products in real time, all 
completely customisable to the requirements of individual customers: TAILOR MADE HOMES.
We offer the possibility to completely customise the real estate units while maintaining the 
efficiency (in terms of timing and costs) typical of “serial” production.

Scalable business model
With the use of cutting-edge technology, we are able to industrialise and automate all stages of 
our projects, thus making our business model scalable, also through PRODECTO, a proprietary 
product developed to integrate the different platforms and software used.

This product allows us not only to monitor but also integrate all the different stages of our real 
estate developments.

Go to market
To ensure the complete efficiency and optimisation of our model, we have developed a commercial 
strategy based on “off plan sales”, whereby the real estate units are sold before the construction 
works start: FIRST WE SELL, THEN WE BUILD.
Our commercial strategy is also effectively supported by project-dedicated showrooms and pro-
motional campaigns.

Made in Milan
We design and build stylish and contemporary products for our customers, that they feel 
represent them, always keeping a keen eye on Milanese design. Our projects go beyond 
the concept of “housing” to become “homes”.
We interpret the “home” in the widest sense - as an emotion, a lifestyle - and have therefore 
created the so-called HOME SYSTEM in collaboration with the best interior design brands on 
the market.

All our developments are SUSTAINABLE and involve demolishing the existing buildings and re-
developing the site by rebuilding new structures, with a high degree of social consensus and a low 
impact on the environment.

HOW
Business Model

21 / AbitareIn S.p.A. / Annual Report - 2021

Location: 
Abitare in Maggiolina,

Milan
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THE SUSTAINABILITY

The mission of Abitare In is to satisfy the housing needs 
of today’s families by offering a completely customisable 
“home product” in regenerated urban areas, involving 
the demolition of disused buildings and the construction 
of new real estate complexes with the highest energy 
efficiency standards and ample green areas.  

The context in which we operate involves different 
interests and our goal is therefore to ensure the sustain-
ability of our projects not only in economic

social environmental

We firmly believe in a business model that is not 
purely profit-driven but that generates value for all 
those involved: our shareholders, our customers, our 
employees and our city.
To do this, we work constantly on several fronts:

GOVERNANCE
• We have fine-tuned a business model that offers 
guarantees to our shareholders

• Given that our market - the housing market - involves 
families, the public administration and citizens, we have 
opted to list the Company on the Stock Exchange to 
ensure the and reli-
ability.
• Our operations conform to all best practices of 
corporate governance, from the appointment of an in-
dependent director in our Board of Directors to the 
adoption of the “231 Model” and the Code of Ethics, 
which we ask our employees and collaborators, and our 
partners and suppliers, to abide by.
• Moreover, with reference to the to 
which we entrust building work, we conduct in-depth 
assessments of their reliability and only select firms that 
comply with best practices to protect workers.

ENVIRONMENTAL
• We focus highly on the impact that our projects have 
on the environment and all our developments meet very 
high  include extensive
green
• We have a positive impact on the fabric of the city, 
through urban regeneration projects that help to 
improve the  we offer 
to our customers but also the overall wellbeing of the 
neighbourhoods in which we operate.

SOCIAL
• We dedicate time and resources to providing training
opportunities for our employees and collaborators, with 
focus both on professional matters and on creating a 
positive and proactive working environment.
• We consider diversity not as a barrier but as a real op-
portunity for growth and enrichment for all.
• We believe that people from different backgrounds, 
different age groups, origins, cultures and abilities can 
bring different points of view to the Company and 
make original contributions to the development of our 
business activity.
• At Abitare In, not only do we avoid any form of discrim-
ination but focus on growing 

individuality

Business Model

24Annual Report - 2021 / AbitareIn S.p.A. /



E-commerce

E-COMMERCE 
PLATFORM FOR BUYING 

OUR HOMES ONLINE
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SMART LIVING COMMUNITY
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TARGET

A SHARING EXPERIENCE 

MISSION
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THE HOMIZY PRODUCT

with co-living services

CO-CREATION.

EMPOWERMENT FOR
YOUR ENVIRONMENT.
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HOW
WE CAN DO IT

Smart Co-Living

A unique and innovative product 

.

Abitare In know-how

Homizy Business Model
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PROJECTS
35 / AbitareIn S.p.A. / Annual Report - 2021

Location: Palazzo Sintesy
Milan

Due to be marketed 2022
(virtual photo)
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Location: Abitare in Poste
Neighbourhood: Ortica
Milan
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 POSTE

The residential complex is located on the former site of the 
East Milan Post Office distribution centre, dating back to 

the 60s/70s. 
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Location: Abitare in Poste
Neighbourhood: Ortica
Milan
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MAGGIOLINA

In the Abitare in Maggiolina project, architecture and nature 
merge and liaise to create a unique backdrop in the heart of the 

Maggiolina neighbourhood, known for its natural beauty spots on 
the Martesana and for its orchards and splendid villas. 
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Location: Abitare in Maggiolina
Neighbourhood: Maggiolina

Milan
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Location: Abitare in Maggiolina
Neighbourhood: Maggiolina
Milan
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MILANO CITY VILLAGE

Abitare In®

The former industrial site 
at via Tacito was a perfect 
example of urban void, 
which has finally been 
given a brand new lease of 
life 
with the Milano City 
Village project. 
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Location: Milano City Village
Area: Viale Umbria

Milan 
(virtual photo)
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Location: Milano City Village site
Area: Viale Umbria
Milan 
(December 2021)
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TRILOGY TOWERS

Abitare In®

“There’s no
 place
 like home”.
Lyman Frank Baum, author
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Location: Trilogy Towers, Milan
Neighbourhood: Portello

Milan 
(virtual photo)
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Location: Trilogy Towers Milan site
Neighbourhood: Portello

Milan 
(November 2021)
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TECHNOLOGY
MENT

PALAZZO NAVIGLIO

Abitare In®
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Location: Palazzo Naviglio 
Neighbourhood: Giambellino

Milan
(virtual photo)
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SAVONA 105

Abitare In®

When the search for beauty has a name: Savona 105. 
A residential project that feeds on the ferment of the local context to synthesise it 

into elegant proportions and iconic details.

They call it “creative regeneration”: a process that gives new 
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Location: Savona 105
Neighbourhood: Tortona

Milan
(virtual photo)
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ELEGANCE
Apart from having a functional value, the home also has a symbolic significance: it is the 
place where we live our lives, the intimate sphere of our inner-self. It is the place where 
we can be ourselves, where we can visualise and indulge in our dreams. It is the place 

where quality of life takes root, where the search for happiness begins.
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Location: Savona 105
Neighbourhood: Tortona
Milan
(virtual photo - interiors)
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OLIMPIA GARDEN

61 / AbitareIn S.p.A. / Annual Report - 2021

Location: Olimpia Garden 
Neighbourhood: Corvetto

Milan
(virtual photo)
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A unique opportunity 
to live the future
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Location: Olimpia Garden
Neighbourhood: Corvetto 

Milan
(virtual photo) 

Between the city 
centre and the local 
neighbourhood

64Annual Report - 2021 / AbitareIn S.p.A. /



PORTA NAVIGLIO GRANDE

Abitare In®

A new experience of contemporary living.

of porcelain and even nowadays still a symbol of elegance 
and Made in Italy design.
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Location: Porta Naviglio Grande
Neighbourhood: San Cristoforo sul 

Naviglio
Milan

(virtual photo)
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YOUR REFLECTION

Inspiration and personality take shape in the domestic environment.
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Location: Porta Naviglio Grande
Neighbourhood: San Cristoforo sul 
Naviglio
Milan
(virtual photo)

“ Beauty 
is the 
splendour 
of truth.”
Plato
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THE UNITS

"My motto in life? 
Buy a work of art 
a day."
Peggy Guggenheim
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Location: The Units 
Neighbourhood: Piazzale Accursio

Milan
(virtual photo)
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LASTING

Location: The Units 
Neighbourhood: Piazzale 

Accursio
Milan

(virtual photo)
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Location: The Units 
Neighbourhood: Piazzale Accursio
Milan
(virtual photo - loggia)
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LAMBRATE TWIN PALACE
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Location: Lambrate Twin Palace 
Neighbourhood: Lambrate

Milan
(virtual photo)
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"Where a work is created, where a 
dream continues..."
"Hermann Hesse"

Location: Lambrate Twin Palace
Neighbourhood: Lambrate
Milan
(virtual photo)
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Location: Lambrate Twin Palace
Neighbourhood: Lambrate

Milan
(virtual photo - loggia)

Location: Lambrate Twin Palace
Neighbourhood: Lambrate

Milan
(virtual photo - garden at night)
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Location: The Units 
Neighbourhood: Lambrate

Milan
(virtual photo - entrance)
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LOGGIAS 

Location: Lambrate Twin Palace 
Neighbourhood: Lambrate
Milan
(virtual photo - loggia)
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S t i l i s t i
U r b a n i
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TO SHAREHOLDERS

Abitare In S.p.A.
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 Abitare In is like a tailor...
who makes tailor-made suits.

LUIGI, FOUNDER

We establish a relationship of 
synergy and trust with our customers

MARCO, FOUNDER
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U,348)%132#7,3<,(""# 1"#([8$=#%3#N8,3#A@9&#*1==132#GN8,3#&@9@#$"#$%#&.].D]-.-.J9#F32"%,8)%132#)32%128("#12#%6(#
"1%("#3:#P1=$23#F1%C#T1==$<(0#H,1=3<C#H35(,"0#U$=$^^3#Z$>1<=13#$24#S=1*71$#Y$,4(2#G235#)3*7=(%(4J#$24#%6(#7,(E
7$,$%3,C#53,R"#3:#;$*+,$%(#H512#U$=$)(0#F$43=121#NO#U=$"*320#U3,%$#Q3*$2$#$24#Z$>1<=13#Y,$24(9#

G111J! )6$2<(#12#12>(2%3,1("#:3,#%6(#78,)6$"(#3:#2(5#$,($"0#:3,#$2#$*382%#([8$=#%3#N8,3#AD9\#*1==132#GN8,3#-.9_#*1==132#
$"#$%#&.].D]-.-.J9#

G1>J! 3%6(,#,(>(28(#:,3*#)3,(#37(,$%132"#:3,#N8,3#A#*1==132#GN8,3#-9_#*1==132#$"#$%#&.].D]-.-.J#4(,1>12<#*$12=C#:,3*#
%6(#$)%1>1%1("#)$,,1(4#38%#:3,#`3*1^C9#

#
FSZLS;K'!HN'#!'a#NbH#$*382%"#%3#N8,3#/D9_#*1==1320#87#48(#%3M#

c! N8,3#.9?A#*1==132#:3,#d=1"%12<#)3"%"d#:3,#%6(#%,$2"1%132#%3#%6(#N8,32(O%#P1=$2#"%3)R#*$,R(%0#N8,32(O%#LH!Q#P1=$2#
"(<*(2%0#

c! N8,3#-9&\#*1==132#:3,#23%132$=#)3"%"#$,1"12<#:,3*#%6(#$77=1)$%132#3:#KBQL#-#12#,(=$%132#%3#%6(#L%3)R#Y,$2%"#$==3)$%(4#
%3#%6(#*$2$<(*(2%9#
#

#
#
#
#
#

!Reclassified consolidated statement of financial position 
 
#

@*5"#(N"*(#+ ,-.-/.0-01+ ,-.-/.0-0-+
Q$+.$=>R/"&.--"+-& 625E4270:&&& 62;532E35&&&
I()B"(+?8&B/.$+&.$C&"S%>B*"$+& :27:1267:&&& 5235124:0&&&
TS%>+?&>$#"-+*"$+-&>$&)+,"(&D)*B.$>"-& 324E12573&&& ;2;752111&&&
G+,"(&$)$JD%(("$+&.--"+-& 626E;2606&&& ::42603&&&
G+,"(&D%(("$+&.--"+-& 6:24342;6;&&& 6525E02;;1&&&
Q$#"$+)(?& ;17255424:7&&& 647210:2;:7&&&
G+,"(&D%(("$+&.$C&$)$JD%(("$+&/>.R>/>+>"-& O752;5E2553P&&& O:;26302411P&&&
O7A+@O87PA7!+Q6H@A69+ 1CB./,<./,;+++ ;C.C/0.C/C+++
<.-,&.$C&D.-,&"S%>#./"$+-& O642EE:2;:0P&&& O4023:12770P&&&
<%(("$+&'>$.$D>./&B.?.R/"-& 652E612554&&& 6327102:E5&&&
U)$JD%(("$+&'>$.$D>./&B.?.R/"-& E;265E2101&&& 352E;32643&&&
O7A+R@O6OQ@69+HSP@A@SO+ B<.-//.C0;+++ 0>.1C/.-1<+++
V,.("&D.B>+./& 6;725EE&&& 6;725EE&&&
!"-"(#"-&.$C&B()'>+&O/)--P&D.((>"C&')(@.(C& 51206021E0&&& 372165207:&&&
I()'>+&O/)--P&')(&+,"&?".(& 6;26762E0:&&& 7267E2;10&&&
7T:@AU+ B0.;,>.<1-+++ <;.,C,.C;-+++
PS:VQ7P+SR+R@O6OQ@OW+ 1CB./,<./,;+++ ;C.C/0.C/<+++
!
#
#
#
#
#
#
#
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!Net financial position 
 
!

Q)*#)J&DM("D+O"(+R&*M*$&MJ+H)#&(&)*+ + +

QKM*X"+,-.-/.0-01+ ,-.-/.0-01+ ,-.-/.0-0-+
MN)4*(#+&*+74%)+ ++ ++

W2& <.-,&.$C&D.-,&"S%>#./"$+-& 642EE:2;:0&&& 4023:12775&&& O;62E1;2E66P&&&
X2& Y".$-&"S%>#./"$+&+)&D.-,&.$C&D.-,&"S%>#./"$+-& &&&&&&&&&&&&&&&&&&&&&&&&&&J&&&&&& &&&&&&&&&&&&&&&&&&&&&&&&&J&&&&&& &&&&&&&&&&&&&&&&&&&&&J&&&&&&
<2& G+,"(&D%(("$+&'>$.$D>./&.--"+-& &&&&&&&&&&&&&&&&&&&&&&&&&&J&&&&&& &&&&&&&&&&&&&&&&&&&&&&&&&J&&&&&& J&&&
!.+ 9&Y4&D&(L+F6G+Z+F?G+Z+FQG+ 1,.BB;.0;<+++ ,<.C;-.//>+++ F01.B-0.B11G+++
T& <%(("$+&'>$.$D>./&B.?.R/"-& 65245;2:44&&& 632:4E2350&&& 620;0245:&&&
M2& <%(("$+&B)(+>)$&)'&$)$JD%(("$+&C"R+& 43E2:41&&& 5:2366&&& ;E72367&&&
W.+ Q4%%"*(+I&*M*$&MJ+D"3(+F7G+Z+FRG+ 1>.B1-.>>,+++ 1C./-<.;B>+++ 1.;-C.B;B+++
[.+ O"(+$4%%"*(+I&*M*$&MJ+D"3(+FWG+\+F!G+ 0./,0.,B;+++ F0-.<B<.10-G+++ 0,.<-B.C/;+++
Q2& U)$JD%(("$+&'>$.$D>./&B.?.R/"-& E625472563&&& 3526632310&&& ;020;02;17&&&
Z2& K"R+&>$-+(%*"$+-& &&&&&&&&&&&&&&&&&&&&&&&&&&J&&&&&& &&&&&&&&&&&&&&&&&&&&&&&&&J&&&&&& &&&&&&&&&&&&&&&&&&&&&J&&&&&&
[2& H(.C"&B.?.R/"-&.$C&)+,"(&$)$JD%(("$+&B.?.R/"-& 0;E2345&&& 5172E;7&&& O:;2;74P&&&
9.+ O)*\$4%%"*(+I&*M*$&MJ+D"3(+F@G+Z+F]G+Z+F^G+ B0.1>B.-<-+++ C>.B0C.1,C+++ 0<.CC0./1>+++
_.+ A)(MJ+I&*M*$&MJ+D"3(+F[G+Z+F9G+ B<.-//.C0;+++ 0>.1C/.-1C+++ C;./<-.C1C+++
!
H`N#FSZLS;K'!HN'#ZNH#BKZ!ZFK!;#USLKHKSZ#1"#([8$=#%3#N8,3#\?9/#*1==132#GN8,3#-_9/#*1==132#$"#$%#&.].D]-.-.J0#
$2#12),($"(#3:#N8,3#AD#*1==132#)3*7$,(4#%3#&.#L(7%(*+(,#-.-.0#>(,"8"#%3%$=#12>("%*(2%"#3:#N8,3#D@9.#*1==1320#)3*7,1"12<#
N8,3#AD9\#*1==132#:3,#78,)6$"(#3:#2(5#$,($"#$24#N8,3#A@9&#*1==132#:3,#53,R#32#3,4(,"#12#7,3<,(""#G7,3<,(""#3:#)32"%,8)%132#
"1%("J9#H6(,(:3,(0#2(%#3:#12>("%*(2%"#%3#78,)6$"(#2(5#$,($"0#%6(#)32"3=14$%(4#ZBU#538=4#6$>(#$*382%(4#%3#N8,3#-?9A#
*1==1329#
#

!
!
#

!Financial payables to banks break down 
 
 

9)M*+(L'"+F74%)`---G+ ?)%%)a"%+$)N'M*L+
b&(K&*+

)*"+L"M%+

?"L)*D+
)*"+L"M%+

M*D+a&(K&*+
<+L"M%#+

?"L)*D+
<+L"M%#+

A)(MJ+'ML\
M3J"+

\).$& WR>+.("&Q$&V2B2W2& 344& 035& &&&&&&&&&&&&J&&&&&& 7E7&
\).$& WR>+.("&Q$&V2B2W2& 706& 32;;1& &&&&&&&&&&&&&J&&&&&& 026E6&
\).$& WR>+.("&Q$&V2B2W2& &&&&&&&&&&&&&J&&&&&& 323:;& &&&&&&&&&&&&&J&&&&&& 323:;&
\).$& WR>+.("&Q$&V2B2W2& 6:& 32703& &&&&&&&&&&&&&J&&&&&& 327E;&
Y)(+=.="&/).$& WR>+.("&Q$&K"#"/)B*"$+&4&V2(2/2& 6:0& 7:;& 62;43& ;231;&
]$-"D%("C&/).$& WR>+.("&Q$&K"#"/)B*"$+&3&V2(2/2& 60& 325:0& &&&&&&&&&&&&&J&&&&&& 32E11&
\).$& WR>+.("&Q$&K"#"/)B*"$+&0&V2(2/2& 46& :2675& &&&&&&&&&&&&&J&&&&&& :2;;5&
\.$C"C&B()B"(+?&/).$& WR>+.("&Q$&K"#"/)B*"$+&E&V2(2/2& 3275E& &&&&&&&&&&&&J&&&&&&&&&&&&&&&&&&&J&&&&&& 3275E&
\.$C"C&B()B"(+?&/).$& V.#)$.&610&V2(2/2& E1& 021:0& 0203E& 612E16&
\.$C"C&B()B"(+?&/).$& I)(+.&U.#>=/>)&^(.$C"&V2(2/&O')(*"(&Y>D.&V2(2/2P& &&&&&&&&&&&&&J&&&&&& ;2771& &&&&&&&&&&&&&J&&&&&& ;2771&
\.$C"C&B()B"(+?&/).$& H,"]$>+-&V2(2/2&O')(*"(&W/>R(.$C.&V2(2/2P& &&&&&&&&&&&&&J&&&&&& 64:& 403& 37;&
\.$C"C&B()B"(+?&/).$& Y>/.$)&<>+?&_>//.="&V2(2/2& 74& 662355& 327:5& 652030&
\.$C"C&B()B"(+?&/).$& H(>/)=?&H)@"(-&V2(2/2& 4& 62666& 475& 62061&
\.$C"C&B()B"(+?&/).$& I./.``)&U.#>=/>)&V2(2/2& 66& 620E5& ;27::& 320E0&
<("C>+&'.D>/>+?&R.DA"C&R?&
/.$C"C&B()B"(+?& Y>/.$)&I()="++>&V2(2/2& 72061& &&&&&&&&&&&&&&&&&J&&&&&&&&&&&&&&&&&&&J&&&&&& 72061&

Y)(+=.="&/).$& Y?<>+?&V2(2/2& &&&&&&&&&&E5&&&& 7E6& 62347& ;23:5&
\.$C"C&B()B"(+?&/).$& \.*R(.+"&H@>$&I./.D"&V2(2/2&O')(*"(&Y>/.$)&\>#>$=&V2(2/2P& &&&&&&&&&&&&&J&&&&&& 40:& ;2745& 42;73&
ASA69+ ++ 1>.,>,+ <1.B>-+ 1/.;;-+ ;;.--0+
!

!
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K%#"638=4#+(#23%(4#%6$%#%6(#=$24(4#7,37(,%C#=3$2"#<,$2%(4#+C#+$2R"#%3%$==(4#N8,3#/\-#*1==1320#3:#561)6#N8,3#A?#*1==132#
8"(49#
#
H6(#1%(*#eS%6(,#:12$2)1$=#7$C$+=("f#*$12=C#12)=84("#%6(#:12$2)1$=#7$C$+=(#%3#%6(#=($"12<#)3*7$2C#12#,(=$%132#%3#%6(#78,E
)6$"(#3:#%6(#7,37(,%C#=3)$%(4#$%#T1$#!*$4(30#?\#GN8,3#A/\#%638"$24J0#%6(#:12$2)1$=#7$C$+=(#:3,#%6(#=($"(+$)R#$<,((E
*(2%#(2%(,(4#12%3#51%6#bZ;#12#,(=$%132#%3#3::1)(#([817*(2%#GN8,3#@@#%638"$24J#$24#%6(#:12$2)1$=#7$C$+=("#,(=$%12<#%3#
%6(#*8=%1EC($,#,1<6%#%3#8"(#%6(#7,37(,%C#+C#%6(#)6$1,*$2#3:#%6(#b3$,4#3:#'1,()%3,"#GN8,3#/A\#%638"$24J#$24#:12$2)1$=#
7$C$+=("#3:#%6(#"8+"141$,C#!))8,"13#L,=#%3#%6(#7,(>138"#352(,"#GN8,3#-..#%638"$24J9###
#
#
#
#
!

!Ratios 
 
 

PAV:QA:V7+V6A@SP+ ,-.-/.0-01+ ,-.-/.0-0-+

!"#$%&'%(')()*+#,,-)%'.//-%/',.%$('
3833& 0840&

Ta]QHbLUGUJ<]!!TUH&WVVTHV&

!"#$%&'0')()*+#,,-)%'1$.2$1$%$-/'%(')()*+#,,-)%'.//-%/',.%$('
6484;& 64803&

Ta]QHb&c&UGUJ<]!!TUH&\QWXQ\QHQTVLUGUJ<]!!TUH&WVVTHV&
& ! !

7T:@AU+6O!+R@O6OQ@69+V6A@SP+ ,-.-/.0-01+ ,-.-/.0-0-+

3-4-,.5-'
4803& 4835&

QU_TVHTK&<WIQHW\LTa]QHb&

6)4-/%7-)%'81-9$2$1$%&',.%$('
7485:9& 738569&

<]!!TUH&WVVTHVLQU_TVHTK&<WIQHW\&

:$).)+$.1';-2%',.%$('
4803& 4835&

XG!!GdQU^VLTa]QHb&
& ! !

HVSR@A6?@9@AU+V6A@SP+ ,-.-/.0-01+ ,-.-/.0-0-+

<=>'
;8549& 484E9&

MQUWU<QW\&TeITUVTVLQUHT!TVHJXTW!QU^&KTXH&

<=>?!
68719& ;8339&

MQUWU<QW\&TeITUVTVLQUHT!TVHJXTW!QU^&KTXH&

<=@'
648069& 6681:9&

TXQHLUTH&VW\TV&

<=6'
58049& 38119&

TXQHLQU_TVHTK&<WIQHW\&

<=!'
658:;9& 608E39&

UTH&I!GMQHLTa]QHb&
!
g!Z(%#3:#)3**1""132#
#

!
!
!
!
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(%!,$./+.&0) &1) +"%) 2#.0) $.!-!) #0() 30,%$4

+#.0+.%!)+&)5".,")+"%)6$&3/).!)%7/&!%()

#
K2#%6(#78,"81%#3:# 1%"#+8"12(""#$)%1>1%C0# %6(#Y,387# 1"#(OE
73"(4#%3#,1"R"#$24#82)(,%$12%1("0#)$8"(4#+C#(O%(,2$=#:$)E
%3,"# =12R(4# %3# %6(# *$),3()323*1)# ")(2$,13# $%# 3>(,$==#
=(>(=#$24#"7()1:1)#%3#1%"#352#"()%3,0#$24#%3#,1"R"#=12R(4#%3#
*$2$<(*(2%#)631)("#$24#%6(#"%,$%(<1("#$437%(49#
H6("(#,1"R"#$,(#14(2%1:1(4#$24#*1%1<$%(4#32#$#"C"%(*$%1)#
+$"1"#"3#$"#%3#$==35#%6(#%1*(=C#*321%3,12<#$24#)32%,3=#3:#
"8)6#,1"R"9#
#
#
!"#$#%&"'$()%*+%*,(%#-.(/)%+0%*,(%1+2")345%-/')(6"7%
#
H6(#7(,"1"%(2)(#3:#%6(#(714(*1)#=12R(4#%3#%6(#"7,($4#3:#
L!QLEF3TE-# ,("71,$%3,C# "C24,3*(# $24# %6(# ,(=$%(4#
FSTK'E/D#41"($"(#6$"#6$4#$24#*$C#)32%128(#%3#6$>(#$#
"1<21:1)$2%#2(<$%1>(#1*7$)%#32#%6(#37(,$%132"#$24#,("8=%"#
3:#%6(#Y,387#$24#%6(#(2%1,(#*$,R(%#12#561)6#1%#37(,$%("9#
P3,(3>(,0#%6(#"7,($4#3:#FSTK'E/D#3,#3%6(,#)32%$<138"#
41"($"("# 1"# +(C324# %6(# Y,387X"# )32%,3=# $24# %6(,(:3,(#
%6(,(# 1"# 23# <8$,$2%((# %6$%# %6(# Y,387# 51==# +(# $+=(# %3#
)382%(,# 1%"#(::()%"#3,#%6(#1*7$)%#32#1%"#37(,$%132"#$24#
,("8=%"#12#%6(#:8%8,(9#H6(#Y,387#5$"#(O73"(40#12#%6(#7(E
,134# +(%5((2# B(+,8$,C# $24# P$C# -.-.0# %3# ,("%,1)%1>(#
*($"8,("0#"8)6#$"0#:3,#(O$*7=(0#%6(#%(*73,$,C#)=3"8,(#
3:#)32"%,8)%132#"1%("#)3**1""132(4#+C#%6(#Y,3870#$24#1"#
$="3#(O73"(4#12#%6(#:8%8,(#%3#%6(#,1"R#4(,1>12<#:,3*#%6(#
$437%132# +C# 78+=1)# $8%63,1%1("# 3:# :8,%6(,# $24# 2(5#
*($"8,("#$1*(4#$%#7,(>(2%12<#$24]3,#=1*1%12<#%6(#"7,($4#
3:#F3,32$>1,8"#$24#:,3*#%6(#37(,$%132$=#$24#()323*1)#
)32"([8(2)("# $,1"12<# :,3*# %6(# $437%132# 3:# "8)6#
*($"8,("9##
H6(# 3))8,,(2)(# 3:# %6(# (>(2%"# "8+W()%# %3# %6("(# ,1"R"#
)38=4#6$>(#"1<21:1)$2%#2(<$%1>(#(::()%"#32# %6(#Y,387X"#
:12$2)1$=#73"1%1320#($,212<"#$24#)$"6#:=35"9##
'8(#%3#%6(#,$714#"7,($4#3:#%6(#F3,32$>1,8"0#%6(#K%$=1$2#
Y3>(,2*(2%#6$"#$437%(4#$24#*$C#$437%# 12# :8%8,(# ,(E
"%,1)%1>(# *($"8,("# $1*(4# $%# )32%$1212<# %6(# :8,%6(,#
"7,($4#3:# %6(#7$24(*1)0# %6(#*3"%# 1*73,%$2%#3:#561)6#
6$>(# 12>3=>(4# ,("%,1)%132"# $24# )32%,3="# 32# %6(# *3>(E
*(2%#3:# 7(37=(0# %6(#7,361+1%132#3:# <$%6(,12<"# $24# %6(#
)=3"8,(#3:#:$)%3,1("0#3::1)("0#$24#)32"%,8)%132#"1%("9##
H6(# )8,,(2%# (714(*13=3<1)$=# "1%8$%132# )38=4# $="3# 6$>(#
"(,138"#()323*1)0#:12$2)1$=#$24#)$"6#:=35#(::()%"#32#%6(#
)32%,$)%3,"#14(2%1:1(4#+C#!+1%$,(K2#:3,#%6(#(O()8%132#3:#
%6(#>$,138"#,($=#("%$%(#7,3W()%"9#K:#%6(#)32%,$)%3,"0#48(#
%3#"1%8$%132"#3:#()323*1)#12"%$+1=1%C0#"638=4#23#=32<(,#+(#
$+=(#%3#)3*7=C#51%6#%6(1,#)3**1%*(2%"0#$))3,412<#%3#%6(#
%(,*"0# ()323*1)# )3241%132"# $24#*(%634"# $<,((4#51%6#
!+1%$,(#K20#3,#"638=4#+(#"8+W()%#%3#12"3=>(2)C#3,#+$2RE
,87%)C#7,3)(48,("0#!+1%$,(#K2#538=4#+(#12#%6(#73"1%132#
3:#6$>12<#%3#,(7=$)(#%6(*#51%6#3%6(,#7$,%1("0#,$714=C#$24#

51%6#)32"([8(2%# 12),($"("# 12# %1*("#$24#)3"%"# %3#)3*E
7=(%(#1%"#32<312<#,($=#("%$%(#7,3W()%"9#
!%#%6(#4$%(#3:#%61"#,(73,%0# 1%# 1"#23%#73""1+=(#%3#(O)=84(#
%6(# 73""1+1=1%C# 3:# 2(5# 5$>("# 3:# FSTK'E/D# 12:()%132"#
%6$%#*$C#:3,)(#%6(#<3>(,2*(2%#$8%63,1%1("#%3#$<$12#1*E
73"(#,("%,1)%1>(#*($"8,("#%3#)32%$12#%6(#:8,%6(,#"7,($4#
3:#%6(#>1,8"#$240#%6(,(:3,(0#1%#1"#23%#73""1+=(#%3#7,(41)%#
%6(#$441%132$=#2(<$%1>(#(::()%"#%6$%#%6(#)32%128$%132#3:#
%6(#7$24(*1)#51==#)$8"(0#23%#32=C#32#%6(#Y,387X"#$)%1>E
1%C0#+8%#$="3#32#:12$2)1$=#*$,R(%"#$24#43*("%1)#()323*1)#
$)%1>1%1("9#
#
#
!"#$#%&"'$()%*+%*,(%1+6-/'89#%/')%:.+;-9#%<;#"'(##%/7*"23
"*8%
#
H6(#F3*7$2Ch"#$24#Y,387h"#:12$2)1$=#7(,:3,*$2)(#)38=4#
+(#2(<$%1>(=C#$::()%(4#+C#4(=$C"#12#%6(#)3*7=(%132#3:#%6(#
7,3W()%"0#*$12=C#$,1"12<#:,3*#%6(#82)(,%$12#%1*12<#3:#%6(#
$77=1)$%132#7,3)(""#%3#3+%$12#$8%63,1"$%132"#$24#7(,*1%"#
:,3*#%6(#U8+=1)#!4*121"%,$%1329#P3,(3>(,0#)32"14(,12<#
%6$%# %6(#(O()8%132#3:# %6(#53,R"# 1"# (2%,8"%(4# %3# %61,4E
7$,%C#:1,*"0#%6(#7,3W()%"#*$C#+(#$::()%(4#+C#82(O7()%(4#
)3"%"#$,1"12<#:,3*#(O%(,2$=#:$)%3,"#%6$%#5(,(#23%#+84<E
(%(4#:3,#12#%6(#($,=C#"%$<(#3:#%6(#53,R"##
#
#
!"#$#%7+''(7*()%*+%*,(%:.+;-=#%0"'/'7"/&%)(<*%
#
H6(#Y,387h"#+8"12(""#1"0#$"#$#563=(0#$#)$71%$=E12%(2"1>(#
$)%1>1%C#561)60#48,12<#%6(#121%1$=#76$"("#3:#$#,($=#("%$%(#
7,3W()%#,([81,("#%6(#Y,387#%3#)3**1%#$==#%6(#:12$2)1$=#,(E
"38,)("#2()(""$,C#:3,# 1%"#4(>(=37*(2%0#$24#561)60#(OE
)(7%# :3,# %6(# $4>$2)("# 7$140# 51%6# %6(# 7,(=1*12$,C# 78,E
)6$"(#)32%,$)%"0#+C#)8"%3*(,"#%6$%0#32#$>(,$<(0#,(7,(E
"(2%#&.i#3:#%6(#78,)6$"(#7,1)(#3:#%6(#,($=#("%$%(#821%0#
=($4"#%3#%6(#)3==()%132#3:#%6(#,("148$=#$*382%"#:,3*#+8CE
(,"0#32=C#$%#%6(#(24#3:#%6(#(2%1,(#)32"%,8)%132#$24#*$,E
R(%12<#7,3)(""#3:#%6(#,($=#("%$%(#7,3W()%9#
H6(# Y,387X"# :12$2)1$=# 124(+%(42(""# <(2(,$==C# 4(,1>("0#
%6(,(:3,(0# :,3*# 3+%$1212<# ,($=# ("%$%(# *3,%<$<(# =3$2"#
<,$2%(4#12#12"%$=*(2%"#+$"(4#32#53,R#7,3<,(""#,(73,%"#
G561)6#$,(#<8$,$2%((4#+C#*3,%<$<("#32#%6(#7,37(,%1("#
%6(*"(=>("J0# :,3*# %6(# )3==()%132#3:# %6(# "8*"# ,()(1>(4#
:,3*#7,3*1""3,C#+8C(,"#$"#$#4(73"1%#$24#$4>$2)(#32#%6(#
78,)6$"(#7,1)(#G+$"(4#32#%6(#7,3>1"132"#3:#%6(#7,(=1*1E
2$,C#78,)6$"(#$24#"$=(#)32%,$)%"J#$24#:,3*#%6(#7$C*(2%#
%(,*"#2(<3%1$%(4#51%6#%6(#Y,387X"#"877=1(,"9##
K%#"638=4#+(#23%(4#%6$%#"3*(#3:#%6(#$<,((*(2%"#,(=$%12<#
%3#%6(#:12$2)1$=#4(+%#3:#%6(#F3*7$2C#$24#Y,387#12)=84(0#
$*32<# 3%6(,# %612<"0# :12$2)1$=# )3>(2$2%"0# )3*7=1$2)(#
51%6#)6$2<(#3:#)32%,3=#)=$8"("#$24]3,#3%6(,#7,3>1"132"#
%6$%#12>3=>(#=1*1%"#32#%6(#8"(#3:#,("38,)("#3,#%6(#41"%,1E
+8%132# 3:# 41>14(24"# +C# %6(# )32%,$)%12<# 7$,%1("# G12#
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7$,%1)8=$,# 12# )32%,$)%"# "1<2(4#+C# %6(# 37(,$%12<# "7()1$=#
78,73"(#>(61)=("J9)#
L3*(# =3$2# $<,((*(2%"# (2%(,(4# 12%3# +C# %6(# K""8(,# 3,#
3%6(,#Y,387#)3*7$21("# 12)=84(# K2%(,2$=#F,3""E'(:$8=%#
)=$8"("# $))3,412<# %3#561)6# 12# %6(# (>(2%# 3:# 232E:8=:1=E
*(2%# 3:# ),(41%0# :12$2)1$=# $24# <8$,$2%((# 3+=1<$%132"0# 3,#
$)%1>$%132# 3:# %6(# $))(=(,$%132# )=$8"(0# %(,*12$%132# 3,#
51%64,$5$=#48(#%3#$2#$)%#$%%,1+8%$+=(#(O)=8"1>(=C#%3#%6(#
)32%,$)%12<# +(2(:1)1$,C# 12# ,(=$%132# %3# $2C# =3$2# $<,((E
*(2%#(2%(,(4#12%30#%6(#+$2R#6$"#%6(#,1<6%#%3#51%64,$5#3,#
%(,*12$%(#%6(#=3$2#$<,((*(2%9#
B$1=8,(# %3# )3*7=C# 51%6# $2C# 3:# %6(# 7,3>1"132"# 3,# ,(E
"%,1)%132"#7,3>14(4#:3,# 12#%6(#Y,387X"# =3$2#$<,((*(2%"#
)38=4#%6(,(:3,(#,("8=%#12#$2#(>(2%#3:#4(:$8=%#,("8=%12<#12#
%6(#=(24(,X"#,1<6%#%3#4()=$,(0#12#,(=$%132#%3#%6(#:12$2)(4#
)3*7$2C0#$==#$*382%"#=(2%#$"#1**(41$%(=C#48(#$24#7$CE
$+=(#G%3<(%6(,#51%6#$)),8(4#$24#827$14#12%(,("%J#$24#%3#
,(>3R(# $2C# )3**1%*(2%"# %3# <,$2%# :8,%6(,# =3$2"0# 51%6#
)32"([8(2%#"8+"%$2%1$=#2(<$%1>(#(::()%"#32#%6(#Y,387X"#
+8"12(""0#:12$2)1$=#73"1%132#$24#,("8=%"#3:#37(,$%132"#3,#
7,3"7()%"9##
H6(#Y,387X"#$+1=1%C#%3#*((%#1%"#4(+%#4(7(24"#32#37(,$%E
12<#,("8=%"#$24#%6(#$+1=1%C#%3#<(2(,$%(#"8::1)1(2%#=1[8141%C0#
:$)%3,"#%6$%#*$C#4(7(24#32#)1,)8*"%$2)("#%6$%#*$C#23%#
+(# :3,("(($+=(# +C# %6(# Y,3879# L638=4# %6("(# )1,)8*E
"%$2)("#3))8,0#%6(#Y,387#*$C#+(#12#$#73"1%1320#12#%6(#:8E
%8,(0#3:#23%#+(12<#$+=(#%3#*((%#1%"#4(+%0#3,#)$,,C#38%#%6(#
12>("%*(2%"#824(,%$R(20#51%6#73""1+=(#2(<$%1>(#(::()%"#
32#%6(#:12$2)1$=#73"1%1320#($,212<"#$24#)$"6#:=35"#3:#%6(#
K""8(,#$24#%6(#Y,3879#
#
#
!"#$#%7+''(7*()%*+%*,(%:.+;-9#%+-(./*"+'#%
#
H6(# !+1%$,(# K2# B3,*$%0# 561)6# 12)=84("# %6(# "($,)6# :3,#
+81=412<#7=3%"0#%6(#>(,1:C12<0#*$2$<(*(2%#$24#3+%$1212<#
3:#%6(#2()(""$,C#7(,*1%"0#%6(#78,)6$"(#$24#"$=(#3:#%6(#
"1%(0# %6(#4("1<2#76$"(#3:# %6(#7,37(,%1("# %3#+(#+81=%0# $"#
5(==#$"#%6(#"8+"([8(2%#*$,R(%12<#$24#"$=(#76$"(#3:#%6(#
638"12<#821%"0#1"#"7,($4#3>(,#$#*(418*]=32<#%(,*#7(,134#
G23%#=(""#%6$2#A#C($,"Jj#12#)32"14(,$%132#3:#%6(#)32:1<8E
,$%132#3:#%61"#+8"12(""#*34(=0# 1%# 1"#73""1+=(#%6$%0#$%#%6(#
(24#3:#%6(#$))382%12<#7(,134#3:#$2C#<1>(2#C($,0#232(#3:#
%6(#37(,$%12<#"7()1$=#78,73"(#>(61)=("0#+(12<#7,(7$,(4#
$))3,412<# %3# %6(# 2$%132$=# $))382%12<# "%$24$,4"# 1""8(4#
+C#%6(#K%$=1$2#!))382%12<#b34C#GSKFJ0#$)61(>("#,(>(28("#
4(,1>12<#:,3*#%6(#"$=(#3:#7,37(,%1("#$24#%6(,(:3,(#%6(,(#
$,(#23#41"%,1+8%$+=(#7,3:1%"#12#:$>38,#3:#%6(#K""8(,9##
K2# =1<6%# 3:# %6(# $+3>(0# 1%# 1"# %6(,(:3,(# 73""1+=(# %6$%# %6(#
:3,()$"%"#32#7,3:1%$+1=1%C#$24]3,# 1*7=(*(2%$%132# %1*("#
$,(#23%#12#=12(#51%6#%6(#%1*12<#$24#3+W()%1>("#(2>1"$<(4#
+C# %6(# K""8(,0# 51%6# $# 2(<$%1>(# 1*7$)%# 32# %6(# Y,387X"#
+8"12(""#$24#4$*$<(#%3#%6(#Y,387X"#:12$2)1$=#73"1%1320#
($,212<"#$24#)$"6#:=35"9##
#

!"#$#%&"'$()%*+%*,(%-(.0+.6/'7(%+0%*,(%.(/&%(#*/*(%6/.$(*%
#
H6(#,($=#("%$%(#*$,R(%#1"#$::()%(4#+C#)C)=1)$=#%,(24"#$24#
+C#$#,$2<(#3:#>$,1$+=("0#12)=8412<0#:3,#(O$*7=(0#%6(#7(,E
:3,*$2)(#3:#%6(#()323*C#12#<(2(,$=0#)6$2<("#12#12%(,("%#
,$%("0# %6(# (>3=8%132# 3:# 12:=$%1320# %$O# =(<1"=$%132# $24# =1E
[8141%C#$>$1=$+=(#32#%6(#*$,R(%9#
K2#%6(#(8,3#$,($0#,($=#("%$%(#<,35%6#1"#*3>12<#$%#$#*34E
(,$%(#7$)(#+8%#<,$48$==C#"7((412<#870#4,1>(2#+C#12%(,2$=#
4(*$24#)3*732(2%"9#Y=3+$=#()323*1)#82)(,%$12%1("0#12#
7$,%# 12:=8(2)(4# +C# <(373=1%1)$=# %(2"132"0# $,(# %6(# *$12#
:$)%3,#3:#,1"R#:3,#%6(#()323*1)#$)%1>1%C9#
#
#
>"?;")"*8%."#$%
#
H6(#=1[8141%C#,1"R#1"#%6(#,1"R#%6$%#$#)3*7$2C#51==#6$>(#12E
"8::1)1(2%#:824"#%3#37(,$%(#%6(#+8"12(""#$24#4(>(=37#1%"#
37(,$%12<#$)%1>1%1("9#
H6(#%53#R(C#:$)%3,"#%6$%#$::()%#=1[8141%C#$,(0#32#%6(#32(#
6$240#%6(#,("38,)("#<(2(,$%(4#+C#3,#8"(4#12#37(,$%12<#
$24#12>("%12<#$)%1>1%1("0#$24#32#%6(#3%6(,#6$240#%6(#*$E
%8,1%1("#$24#,(2(5$=#4$%("#3:#4(+%#3,#%6(#=1[8141%C#3:#:1E
2$2)1$=#12>("%*(2%"#$24#%6(#*$,R(%#)3241%132"9##
H6(# :12$2)1$=# ,("38,)("# ,$1"(4#+C# =1"%12<# %6(#Y,387#32#
%6(#N8,32(O%#Y,35%6#P1=$2#*$,R(%#G:3,*(,=C#!KP#K%$=1$#
*$,R(%]P(,)$%3# !=%(,2$%1>3# 4(=# F$71%$=(J# $24# "8+"(E
[8(2%=C#32#%6(#N8,32(O%#LH!Q#P1=$2#*$,R(%0#)3*+12(4#
51%6#%6(#:824"#<(2(,$%(4#:,3*#%6(#+8"12(""0#("7()1$==C#
+C#12>("%((#)3*7$21("0#$,(#"8::1)1(2%#%3#(2"8,(#%6(#(OE
$)%# )3*7=(%132# 3:# %6(# 37(,$%12<# $)%1>1%1("# $24# %6(#
7=$22(4#12>("%*(2%"9#
%
%
1.()"*%."#$%%
#
F,(41%# ,1"R# 1"# %6(# (O73"8,(# %3# 73%(2%1$=# =3""("# $,1"12<#
:,3*#$#%,$4(#)382%(,7$,%C#4(:$8=%12<#32#1%"#3+=1<$%132"9#
H6(#),(41%#,1"R#1"#*$,<12$=#12#%6(#Y,387h"#*$12#"()%3,9#
#
#
@/.$(*%."#$%%
#
;1R(#$2C#)3*7$2C# 12#$2C#"()%3,0# %6(#)3*7$21("#3:#%6(#
!+1%$,(K2# Y,387# :$)(# %6(# )6$==(2<(# 3:# )3*7(%1%132# 12#
%6(1,#*$,R(%0#561)6#*1<6%#)$8"(#%6(1,#*$,R(%#"6$,(0#$24#
)32"([8(2%=C#%6(1,#%8,23>(,0#%3#:$==9#
B3,#%61"#,($"320#%6(#*$2$<(*(2%#3:#!+1%$,(K2#L979$90#$24#
3:#($)6#12>("%((#)3*7$2C0#1"#)3**1%%(4#%3#"((R12<#$24#
14(2%1:C12<#12>("%*(2%#3773,%821%1("#$24#1*7=(*(2%12<#
12),($"12<=C# $4>$2)(4# *$,R(%12<# $24# 7,3:(""132$=# 4(E
>(=37*(2%#121%1$%1>("#%6$%#)$2#6(=7#%6(#Y,387#<,35#$24#
+()3*(#32(#3:#%6(#=($412<#7=$C(,"#12#1%"#*$,R(%9#
#
#
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!"#$#%&"'$()%*+%+<*/"'"'A%/)6"'"#*./*"2(%-(.6"*#%
#
H6(#)32"%,8)%132#3:#7,37(,%1("#32#"1%("# G+(%%(,0#32#%6(#
$,($"#56(,(#%6(#+81=412<"#%3#+(#4(*3=1"6(4#$24#,(+81=%#
$,(#=3)$%(4J#$)[81,(4#+C#%6(#1241>148$=#37(,$%12<#"7()1$=#
78,73"(# >(61)=("# 1"# "8+W()%# %3# 3+%$1212<# $24# ,(%$1212<#
%6(#,(=(>$2%#$4*121"%,$%1>(#7(,*1%"9#
K2#%61"#)32%(O%0#$=%638<6#%6(#"1%("#"(=()%(4#+C#!+1%$,(K2#
$,(#$==#12#+81=%E87#$,($"#56(,(#+81=412<"#6$>(#+((2#)3*E
7=(%(4#12#:8==#)3*7=1$2)(#51%6#$8%63,1"$%132"#1""8(4#7,(E
>138"=C0#%6(,(#1"#$#"%,8)%8,$=#,1"R#3:#4(=$C"#12#%6(#U8+=1)#
!4*121"%,$%132h"#1""8$2)(#3:#%6(#$77,37,1$%(#$8%63,1"$E
%132"#%3#+81=4#,($=#("%$%(#)3*7=(O("#G+81=412<#7(,*1""1320#
=$24# ,(6$+1=1%$%132# )(,%1:1)$%("0# =$24")$7(# 7,3%()%132#
3712132999J9#
H3#,(48)(#%61"#,1"R0#%6(#F3*7$2C#,([81,("0#*$,R(%#)32E
41%132"#7(,*1%%12<0#%6$%#%6(#78,)6$"(#3:#%6(#"1%("#1"#"8+E
W()%#%3#3+%$1212<#%6(#,([81,(4#+81=412<#7(,*1""132#3,#$%#
=($"%#$#7,13,#37121329#K2#%6(#)8,,(2%#")(2$,13#3:#12),($"(4#
)3*7(%1%132#$24#)32%12838"#,1"("#12#%6(#7,1)("#3:#"1%("0#
*3"%#78,)6$"("#3))8,#+(:3,(#"8)6#7(,*1""132"#$,(#3+E
%$12(49#
Y1>(2#%6$%#4(=$C"#6$>(#+()3*(#$=*3"%#"C"%(*$%1)#12#%6(#
563=(#3:#%6(#,($=#("%$%(#"()%3,0#("7()1$==C#12#%6(#,("14(2E
%1$=#"(<*(2%0#%6(#F3*7$2C#%$R("#%61"#12%3#$))382%#12#%6(#
($,=C#"%$<("#3:#7=$2212<#12#3,4(,#%3#*121*1"(#%6(#$""3)1E
$%(4#1*7$)%"#$"#:$,#$"#73""1+=(M##
E! '(=$C"#87#%3#_]D#*32%6"#G4(7(2412<#32#%6(#7,3E

W()%JM#%6("(#$,(#)32"14(,(4#12#%6(#+84<(%#$24#12#%6(#
7=$2212<#7,3)(""0#$"#5(==#$"#12#)32%,$)%8$=#3+=1<$E
%132"#%35$,4"#)8"%3*(,"9#Z3#,(>1(5#3:#%6(#7,3W()%h"#
+8"12(""#7=$2#1"#2()(""$,C9#

E! '(=$C"#+(%5((2#_]D#*32%6"#$24#/@#*32%6"M#%6("(#
12(>1%$+=C#7,348)(#$#"=1<6%#12),($"(#12#:12$2)1$=#(OE
7(2"("#$24#3>(,6($4"0#+8%#%3#$#2(<=1<1+=(#(O%(2%9#K:#
%6(#4(=$C#+()3*("#R2352#$:%(,#%6(#,($=#("%$%(#821%"#
6$>(#+((2#*$,R(%(40#%6(,(#51==#$="3#+(#$2#12),($"(#
12#)3"%"#48(#%3#)32%,$)%8$=#7(2$=%1("#7$C$+=(#%3#)8"E
%3*(,"0#561)6#32#$>(,$<(#$*382%#%3#?i#7(,#C($,#32#
%6(#4352#7$C*(2%"#$24#4(73"1%"#7$140#51%6#$#.9/-i#
7(,#*32%6#1*7$)%#32#,(>(28(9#H6(,(#1"#$="3#%6(#,1"R#
%6$%#%6(#)8"%3*(,#*$C#%$R(#$)%132#%3#%(,*12$%(#%6(#
)32%,$)%9#!=%638<6#23#)32%,$)%#6$"#+((2#%(,*12$%(4#
%3#4$%(0#%6(#"1%8$%132#538=4#+(#*$2$<($+=(#)32"14E
(,12<#%6(#"C"%(*$%1)#3>(,+33R12<#3:#%6(#7,3W()%"#
$24#%6(#73""1+1=1%C#%3#[81)R=C#,(7=$)(#%6(#+8C(,#G12E
),($"12<#$="3#%6(#78,)6$"(#7,1)(J9##
`35(>(,0#"8)6#4(=$C"#43#6$>(#$2#1*7$)%#32#,(=$E
%132"617"#51%6#)8"%3*(,"#$24#32#%6(#F3*7$2Ch"#
,(78%$%1329#H3#,(48)(#%61"#1*7$)%0#!+1%$,(#K2#6$"#12E
>("%(4#12#),($%12<#$2#(::1)1(2%#$24#7(,*$2(2%#F8"E
%3*(,#F$,(#"%,8)%8,(#$24#12#$#FQP#7=$%:3,*#
GL$=(":3,)(J#12#3,4(,#%3#[81)R=C#4($=#51%6#$2C#1""8("#
%6$%#*$C#$,1"(9##

#

P3,(3>(,0# 12# %(,*"#3:#()323*1)#7=$2212<0#!+1%$,(K2# 1"#
$+=(#%3#*$2$<(#%6(#41::(,(2%#%1*12<#3:#%6(#$8%63,1"$%132#
7,3)(48,("#%6$2R"#%3#%6(#"1^(#3:#1%"#717(=12(M#-&#41::(,(2%#
7,3W()%"0#%6(#"%$,%#3:#561)6#)$2#+(#3773,%821"%1)$==C#$24#
4C2$*1)$==C# 73"%732(4# 3,# +,38<6%# :3,5$,4# %3# $))3*E
*34$%(#2(5#,([81,(*(2%"9##
!<$12# 51%6# ,(:(,(2)(# %3# 3+%$1212<# $8%63,1"$%132"0# %6(#
:3==3512<#,1"R"#$,(#61<6=1<6%(4M#
E! Q1"R#3:#)6$2<("#%3#%6(#=$C38%#3:#%6(#:=33,#$,($"#$24#

*3,763=3<1)$=#,("%,1)%132"#$::()%12<#%6(#,($=#("%$%(#
)3*7=(O#+(12<#+81=%0#561)6#*$C#,(48)(#%6(#7,3W()%h"#
)3**(,)1$=#$77($=#$240#)32"([8(2%=C0#%6(#7,3:1%#
*$,<129#

E! B3,#7,3W()%"# %6$%# 12>3=>(#$# )6$2<(# 12#8"(#3,# 12# %6(#
)$"(# 3:# $*(24*(2%"# %3# %6(# %352# 7=$2212<# ,(<8=$E
%132"0#%6(#,1"R#3:#6$>12<#%3#)6$2<(0#$24#(>(2#,(48)(0#
%6(# "8,:$)(# $,($# %6$%# 1"# )32>(,%1+=(# 12%3# ,("14(2%1$=#
:=33,#$,($9#`35(>(,0#%6(#)8,,(2%#"1%8$%132#1"#$)%8$==C#
%6(#3773"1%(0#51%6#,(<8=$%132"#$==3512<#%6(#+(2(:1%#3:#
>3=8*(#12),($"("#:3,#,("14(2%1$=#7,3W()%"0#87#%3#-.i#
:3,# )(,%$12# %C7("# 3:# 7,37(,%C# G;3*+$,4C# Q(<132$=#
;$5#Z39#/@]-./DJ9#

#
K2#)32)=8"1320#1%#"638=4#+(#23%(4#%6$%#%6(#F3*7$2C#6$"#
12>("%(4# 6($>1=C# 12# *$2$<12<# 12E638"(# %63"(# )3,(# ,(E
"38,)("#$24# :82)%132"# %6$%#4($=#51%6# "%84C12<#$24# "(E
=()%12<#%6(#+("%#3773,%821%1("# G+3%6#:,3*#$2#()323*1)#
>1(57312%#$24#12#%(,*"#3:#%6(#$""3)1$%(4#$8%63,1"$%132#
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Report on corporate governance and ownership structures 2021 
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!Consolidated Income Statement 
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!Consolidated Statement of Cash Flows (indirect method) 
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G')$((!&-#$0:*($!(5$%*.*$+H!,))!,/&C'-(!(#&:'!*'!-#$!%&'(&)*+,-$+!.*','%*,)!(-,-$/$'-(!,'+!*'!-#$!'&-$(!,0$!*'!FC0&I!"#$!

.*>C0$(!(#&:'!*'!-#$!.*','%*,)!(-,-$/$'-(!,'+!*'!-#$!'&-$(!,0$!0&C'+$+!C5N+&:'!-&!$'(C0$!%&'(*(-$'%1!:*-#!-#$!.*>C0$(!

(#&:'!*'!-#$!(-,-$/$'-!&.!.*','%*,)!5&(*-*&'!,'+!-#$!*'%&/$!(-,-$/$'-I!

XC0(C,'-!-&!;<=4!MH!'&!*'.&0/,-*&'!*(!50&9*+$+!*'!0$),-*&'!-&!&5$0,-*'>!($>/$'-(!,(!-#*(!*(!'&-!+$$/$+!-&!6$!/,-$0*,)I!

!

5'+'/./&'!$1!+.$%&'*!(&!'6/!#$&*$4(,+'/,!1(&+&#(+4!*'+'/./&'*!+&,!&$'/*!

G')$((!&-#$0:*($!(5$%*.*$+H!,))!,/&C'-(!(#&:'!*'!-#$!%&'(&)*+,-$+!.*','%*,)!(-,-$/$'-(!,'+!*'!-#$!'&-$(!,0$!*'!FC0&I!"#$!

.*>C0$(!(#&:'!*'!-#$!.*','%*,)!(-,-$/$'-(!,'+!*'!-#$!'&-$(!,0$!0&C'+$+!C5N+&:'!-&!$'(C0$!%&'(*(-$'%1!:*-#!-#$!.*>C0$(!

(#&:'!*'!-#$!(-,-$/$'-!&.!.*','%*,)!5&(*-*&'!,'+!-#$!*'%&/$!(-,-$/$'-I!

!

!

0+*(*!$1!#$&*$4(,+'($&!

!

5#$2/!$1!#$&*$4(,+'($&!

"#$!(%&5$!&.!%&'(&)*+,-*&'!*'%)C+$(!(C6(*+*,0*$(!.&0!:#*%#!%&'-0&)!%,'!6$!$R$0%*($+!,(!+$.*'$+!*'!;<=4!83H!:#*%#!$'9*(,>$(!

-#,-!,'!*'9$(-&0!%&'-0&)(!,'!$'-*-1! *'!:#*%#!*-!#,(!*'9$(-$+!:#$'!*-!#,(!0*>#-(!-#,-!>*9$!*-!-#$!5&((*6*)*-1!-&!+*0$%-!-#$!

$'-*-1Y(!(*>'*.*%,'-!,(($-(H!#,(!,'!$R5&(C0$H!&0!,!0*>#-H!-&!0$%$*9$!9,0*,6)$!0$-C0'(!.0&/!*-(!*'9&)9$/$'-!:*-#!-#$!$'-*-1!,'+!

#,(!,!0$,)!5&((*6*)*-1!&.!C(*'>!*-(!5&:$0!-&!*'.)C$'%$!-#$!,/&C'-!&.!*-(!0$-C0'!&'!*'9$(-/$'-I!!

"#$!0$(C)-(!&.!(C6(*+*,0*$(!,%TC*0$+!&0!(&)+!+C0*'>!-#$!.*','%*,)!1$,0!,0$!*'%)C+$+!*'!-#$!%&'(&)*+,-$+!*'%&/$!(-,-$/$'-!

.0&/!-#$!,%-C,)!,%TC*(*-*&'!+,-$!C'-*)!-#$!,%-C,)!(,)$!+,-$I!;.!'$%$((,01H!,+WC(-/$'-(!,0$!/,+$!-&!-#$!.*','%*,)!(-,-$/$'-(!

&.!-#$!(C6(*+*,0*$(!-&!,)*>'!-#$!,%%&C'-*'>!5&)*%*$(!C($+!:*-#!-#&($!,+&5-$+!61!-#$!S0&C5I!
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"#$!%&'(&)*+,-*&'!&.!-#$!.*','%*,)!(-,-$/$'-(!&.!-#$!(C6(*+*,0*$(!:,(!%,00*$+!&C-!,%%&0+*'>!-&!-#$!)*'$!61!)*'$!%&'(&)*+,-*&'!

/$-#&+H!,((C/*'>!-#$!.C))!,/&C'-!&.!-#$!,(($-(H!)*,6*)*-*$(H!%&(-(!,'+!0$9$'C$(!&.!-#$!*'+*9*+C,)!%&/5,'*$(H!0$>,0+)$((!&.!

-#$!$TC*-1!*'9$(-/$'-(!#$)+H!$)*/*',-*'>!-#$!%,001*'>!,/&C'-!&.!-#$!%&'(&)*+,-$+!$TC*-1!*'9$(-/$'-(!#$)+!61!-#$!%&/5,'1!

,>,*'(-!-#$!0$),-$+!$TC*-1I!

"#$!/*'&0*-1!(#,0$#&)+$0(Y!*'-$0$(-!*'!-#$!'$-!,(($-(!&.!%&'(&)*+,-$+!(C6(*+*,0*$(!*(!*+$'-*.*$+!($5,0,-$)1!.0&/!-#$!S0&C5Y(!

$TC*-1I!"#*(!*'-$0$(-!*(!+$-$0/*'$+!,-!-#$!,%TC*(*-*&'!+,-$!&'!-#$!6,(*(!&.!-#$!.,*0!9,)C$!&.!-#$!/*'&0*-1!*'-$0$(-!&0!,(!,!

50&5&0-*&'!&.!-#$!%C00$'-!9,)C$!&.!-#$!0$%&>'*($+!'$-!,(($-(!&.!-#$!,%TC*0$$!,'+!,.-$0!-#,-!+,-$!*'!%#,'>$(!*'!$TC*-1I!"#$!

%#&*%$!&.!/$,(C0$/$'-!/$-#&+!*(!/,+$!&'!,!-0,'(,%-*&'Q61Q-0,'(,%-*&'!6,(*(I!K&(($(!,--0*6C-,6)$!-&!-#*0+!5,0-*$(!*'!,!

%&'(&)*+,-$+!(C6(*+*,01!/,1!$R%$$+!-#$!'&'Q%&'-0&))*'>!*'-$0$(-(!*'!-#$!(C6(*+*,01Y(!$TC*-1V!*'!(C%#!%,($(!'&'Q%&'-0&))*'>!

*'-$0$(-(!:*))!50$($'-!,!'$>,-*9$!6,),'%$I!"#$!$..$%-(!&.!%#,'>$(!*'!-#$!(#,0$#&)+*'>(!&.!(C6(*+*,0*$(!-#,-!+&!'&-!*'9&)9$!

,%TC*(*-*&'N)&((!&.!%&'-0&)!,0$!0$%&0+$+!C'+$0!%#,'>$(!*'!$TC*-1I!

X0&.*-(!,'+! )&(($(H!50&9*+$+! -#$1!,0$!(*>'*.*%,'-H!'&-!1$-! 0$,)*Z$+!,'+!+$0*9*'>! .0&/!-0,'(,%-*&'(!6$-:$$'!%&/5,'*$(!

:*-#*'!-#$!(%&5$!&.!%&'(&)*+,-*&'!,0$!$)*/*',-$+H!,(!,0$!,))! *-$/(!&.!(*>'*.*%,'-!,/&C'-!-#,-!>*9$!0*($!-&!5,1,6)$(!,'+!

0$%$*9,6)$(H!%&(-(!,'+!0$9$'C$(!6$-:$$'!S0&C5!%&/5,'*$(I!"#$($!,+WC(-/$'-(H! )*[$!&-#$0!%&'(&)*+,-*&'!,+WC(-/$'-(H!

-,[$!*'-&!,%%&C'-!-#$!0$),-$+!+$.$00$+!-,R!$..$%-H!:#$0$!,55)*%,6)$I!

"#$!.&))&:*'>!%&/5,'*$(!,0$!*'%)C+$+!*'!-#$!(%&5$!&.!%&'(&)*+,-*&'!?&'!,!)*'$!61!)*'$!6,(*(BU!

!

(.<9)4K' L.3)76.4' M+)21'()967)-' 'N'.,'./412*+69'
HN%&/"-'78'O-G-)#A:-8&'@'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
HN%&/"-'78'O-G-)#A:-8&'<'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
HN%&/"-'78'O-G-)#A:-8&'='U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
HN%&/"-'78'O-G-)#A:-8&'3'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
HN%&/"-'78'O-G-)#A:-8&'>'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
HN%&/"-'78'W/JJ%#)%8/'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 0442444''' 044X'
Y#:%Z.'U2A2H2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 5>21=4''' 66L<<X'
Y#::%'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 66L<<X['
Y#F*-8#\'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 66L<<X['
]/:N"/&-'Q\%8'!/)/9-'U2"2)2'(-;'W%)/8#']%G%8J'U2"2)2+' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
W%)/8#'P%&.'^%))/J-'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
W%)/8#'!"#J-&&%'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
W%G%G%'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
W.P%&.'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
!/)/ZZ#'E/G%J)%#'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
!#"&/'E/G%J)%#'B"/8K-'U2"2)2'(-;'W%9/'U2"2)2+' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
U/G#8/'04='U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
U:/"&9%&.'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
Q,-R8%&*'U2"2)2'(-;'H)%N"/8K/'U2"2)2+' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
Q"%)#J.'Q#\-"*'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
!

\U!MMH]]^!&:'$+!61!D6*-,0$!;'!4I5IDI!-#0&C>#!_&/*Z1!4I5IDI!

!

!

P&/5,0$+!-&!-#$!50$9*&C(!1$,0H!-#$!.&))&:*'>!%&/5,'*$(!#,9$!$'-$0$+!-#$!%&'(&)*+,-*&'!5$0*&+U!

!

'(.<9)4K' L.3)76.4' M+)21'()967)-' 'N'.,'./412*+69'
H99F"*%#'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
P%&.'_-K-8'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
P"-/"-'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
O-/:-&"/'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
7::/J%8/"-'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 042444''' 044X'
S%9,/"K'U2"2)2' W%)/8#L'G%/'K-J)%'T)%G-&/8%'04C01' 024442444''' 044X[['
!

\\U!833^!&:'$+!61!D6*-,0$!;'!4I5IDI!-#0&C>#!D6*-,0$!;'!L$9$)&5/$'-!]!4I0I)I!

!
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"#$!(C6(*+*,0*$(!50$5,0$!($5,0,-$!*'-$0*/!.*','%*,)!(-,-$/$'-(!*'!,%%&0+,'%$!:*-#!-#$!50&9*(*&'(!,55)*%,6)$!*'!;-,)1!,'+!

*'! %&/5)*,'%$! :*-#! -#$! ;-,)*,'! D%%&C'-*'>! 4-,'+,0+(I! "#$! ;-,)*,'! ,%%&C'-*'>! (-,'+,0+(! ,+&5-$+! #,9$! -#$0$.&0$! 6$$'!

,)*>'$+!:*-#!-#$!;<=4!-&!/,[$!-#$!.*','%*,)!(-,-$/$'-(!&.!(C6(*+*,0*$(!%&'(*(-$'-!:*-#!-#$!,%%&C'-*'>!(-,'+,0+(!,+&5-$+!

61!-#$!S0&C5I!

!

!

78"59:878;<!=:><8:>"!!

!
"#$#%&#!'%(!)%$#%*+,-!,#.+/%)*)+%!
=$9$'C$! *(! 0$%&>'*($+! -&! -#$! $R-$'-! ,-! :#*%#! -#$! $%&'&/*%! 6$'$.*-(! ,0$! ,%#*$9$+! 61! -#$! P&/5,'1! ,'+! -#$! 0$),-$+!

,/&C'-!%,'!6$!0$)*,6)1!+$-$0/*'$+H!0$>,0+)$((!&.!-#$!%&))$%-*&'!+,-$I!=$9$'C$!*(!/$,(C0$+!,-!-#$!.,*0!9,)C$!&.!-#$!%&'Q

(*+$0,-*&'!:#*%#!-#$!$'-*-1!#,(!-#$!0*>#-!-&!0$%$*9$!*'!$R%#,'>$!.&0!-#$!-0,'(.$0!&.!>&&+(!&0!($09*%$(!-&!-#$!%C(-&/$0H!

-,[*'>!*'-&!,%%&C'-!-#$!,>0$$+!%&'-0,%-C,)!-$0/(!,'+!-#$!%&//*-/$'-(!C'+$0-,[$'I!

!

XC0(C,'-!-&!-#$!50&9*(*&'(!&.!;<=4!8O?2OBH!,'!$'-*-1!-0,'(.$0(!%&'-0&)!&.!-#$!>&&+!&0!($09*%$!&9$0!-*/$H!*.!,-!)$,(-!&'$!&.!

-#$!.&))&:*'>!%&'+*-*&'(!*(!/$-U!

,B! -#$!%C(-&/$0!(*/C)-,'$&C()1!0$%$*9$(!,'+!%&'(C/$(!,))!&.!-#$!6$'$.*-(!50&9*+$+!61!-#$!$'-*-1!,(!-#$!$'-*-1!5$0Q

.&0/(V!!

6B! -#$!$'-*-1`(!5$0.&0/,'%$!%0$,-$(!&0!$'#,'%$(!,'!,(($-!?.&0!$R,/5)$H!:&0[!*'!50&>0$((B!-#,-!-#$!%C(-&/$0!%&'-0&)(!

,(!-#$!,(($-!*(!%0$,-$+!&0!$'#,'%$+V!!

%B! -#$!$'-*-1Y(!5$0.&0/,'%$!+&$(!'&-!%0$,-$!,'!,(($-!:*-#!,'!,)-$0',-*9$!C($!-&!-#$!$'-*-1!,'+!-#$!$'-*-1!#,(!,'!$'Q

.&0%$,6)$!0*>#-!-&!5,1/$'-!.&0!5$0.&0/,'%$!%&/5)$-$+!-&!+,-$I!

!

;'!-#$!%,($!,-!#,'+H!-#$!%&'+*-*&'!C'+$0!5&*'-!%B!,6&9$!*(!/$-I!

!

;'!-#$!.&0$>&*'>!%,($(H!0$9$'C$!.0&/!(,)$(!%,'!6$!0$%&>'*($+!,%%&0+*'>!-&!/&+$)(!6,($+!&'!*'5C-(!?$I>I!0$(&C0%$(!%&'Q

(C/$+H!),6&C0!#&C0(!$R5$'+$+H!%&(-(!*'%C00$+H!/,%#*'$!#&C0(!C($+H!$-%IB!&0!&C-5C-(!?$I>I!(C09$1(!&.!5$0.&0/,'%$!%&/Q

5)$-$+!-&!+,-$H!,550,*(,)!&.!0$(C)-(!,%#*$9$+H!-*/$!$),5($+!,'+!'C/6$0!&.!C'*-(!50&+C%$+N+$)*9$0$+BI!!

!

a*-#!0$>,0+!-&!-#$!6C(*'$((!/&+$)!%C00$'-)1!,+&5-$+!61!-#$!P&/5,'1H!-#$!5&((*6)$!%,($(!,0$U!

,B! 0$,)!$(-,-$!50&W$%-(!.&0!:#*%#!-#$!50$)*/*',01!%&'9$1,'%$!,>0$$/$'-(!#,9$!1$-!-&!6$!(*>'$+V!

6B! 0$,)!$(-,-$!50&W$%-(!.&0!:#*%#H!,)-#&C>#!-#$!50$)*/*',01!%&'9$1,'%$!,>0$$/$'-(!#,9$!6$$'!(*>'$+H!-#$!%&'+*-*&'(!

C'+$0!-#$!,.&0$/$'-*&'$+!5,0,>0,5#!2O!,0$!'&-!/$-V!

%B! 0$,)!$(-,-$!50&W$%-(!.&0!:#*%#!-#$!50$)*/*',01!%&'9$1,'%$!,>0$$/$'-(!#,9$!6$$'!(*>'$+!,'+!-#$!%&'+*-*&'(!C'+$0!

-#$!,.&0$/$'-*&'$+!5,0,>0,5#!2O!,0$!/$-V!

+B! %&'9$1,'%*'>!%&/5)$-$+!,.-$0!.*',)*(*'>!-#$!0$),-$+!.*',)!%&'9$1,'%$!,>0$$/$'-!?61!5C6)*%!+$$+BI!

!

;'!%,($(!,B!,'+!6BH!*'9$'-&01!*(!0$%&>'*($+!,-!-#$!)&:$0!&.!*-(!5C0%#,($!50*%$H!*'%)C(*9$!&.!+*0$%-)1!,--0*6C-,6)$!,'%*)),01!

%&(-(H!,'+!*-(!$(-*/,-$+!0$,)*(,6)$!9,)C$!6,($+!&'!/,0[$-!-0$'+(I!a&0[!*'!50&>0$((!#,(!6$$'!0$%&>'*($+!&'!-#$!6,(*(!&.!

-#$!$R5$'($(!*'%C00$+!*'!-#$!5$0*&+I!K&(($(!&'!%&'-0,%-(H!*.!,'1H!,0$!0$%&>'*($+!*'!-#$!*'%&/$!(-,-$/$'-!*'!-#$!1$,0!*'!

:#*%#!-#$1!6$%,/$!['&:'I!

P#,'>$(!*'!*'9$'-&01H!+$5$'+*'>!&'!:#$-#$0!&0!'&-!-#$!,((&%*,-$+!0$,)!$(-,-$!+$9$)&5/$'-!#,(!%&//$'%$+H!,0$!0$%&>Q

'*($+!-#0&C>#!50&.*-!&0!)&((H!0$(5$%-*9$)1!C'+$0!@P#,'>$!*'!*'9$'-&01!.&0!'$:!(*-$(!5C0%#,($+A!&0!@P#,'>$!*'!*'9$'-&01!

.&0!50&>0$((!&.!:&0[(A!0$(5$%-*9$)1I!!

!

;'!%,($!%BH! *'9$'-&01! *(!/$,(C0$+!C(*'>!-#$!5$0%$'-,>$!%&/5)$-*&'!/$-#&+! *'!0$.$0$'%$!-&!%&'(-0C%-*&'!%&(-(! ?*'5C-Q

6,($+!/&+$)B!,'+!0$%&>'*(*'>H!.&0!50$Q(&)+!0$,)!$(-,-$!C'*-(!?*I$I!C'*-(!.&0!:#*%#!-#$!50&(5$%-*9$!6C1$0!#,(!(*>'$+!,!50$Q

)*/*',01!%&'-0,%-BH!,!5&0-*&'!&.!-#$!/,0>*'!$R5$%-$+!C5&'!%&/5)$-*&'!&.!-#$!0$,)!$(-,-$!+$9$)&5/$'-I!!P&'-0,%-C,)!,/$'+Q

/$'-(H!-#,-!*(H!,'1!%#,'>$(!-&!-#$!&0*>*',)!(-*5C),-*&'(!?$I>I!50*%$!%#,'>$(!.&0!%C(-&/*(,-*&'!&.!50$Q(&)+!0$,)!$(-,-$!C'*-(BH!

,0$!0$%&>'*($+!,(!,'!,+WC(-/$'-!-&!0$9$'C$!,'+H!%&'($TC$'-)1H!-&!-#$!50&.*-!/,0>*'!&.!-#$!%&'-0,%-H!&'!-#$!+,-$!(C%#!

,/$'+/$'-(!,0$!,550&9$+!61!-#$!50&(5$%-*9$!6C1$0I!;'!,++*-*&'H!:#$'!*-!*(!)*[$)1!-#,-!-&-,)!%&'-0,%-!%&(-(!:*))!$R%$$+!

%&'-0,%-!0$9$'C$H!-#$!$R5$%-$+!)&((!*(!0$%&>'*($+!*'!-#$!*'%&/$!(-,-$/$'-I!"#$!0$),-$+!%#,'>$!*(!0$%&>'*($+!*'!-#$!*'Q

%&/$!(-,-$/$'-!C'+$0!@P#,'>$!*'!*'9$'-&01!.&0!50&>0$((!&.!:&0[(AI!
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;'!%,($!+BH!&'!-#$!+,-$!&'!:#*%#!-#$!.*',)!%&'9$1,'%$!,>0$$/$'-!-,[$(!$..$%-H!0$9$'C$!.0&/!-#$!(,)$!*(!0$%&>'*($+!*'!-#$!

*'%&/$!(-,-$/$'-!C'+$0!@=$9$'C$!.0&/!(,)$(!,'+!($09*%$(A!,'+!-#$!+$%0$,($!*'!*'9$'-&01!*(!0$%&>'*($+!C'+$0!@P#,'>$!

*'!*'9$'-&01!.&0!50&>0$((!&.!:&0[(AI!

!

0,+1#,*-2!13'%*!'%(!#4&)15#%*!!
X0&5$0-1H!5),'-!,'+!$TC*5/$'-!,0$!*'*-*,))1!0$%&>'*($+!,-!5C0%#,($!&0!50&+C%-*&'!%&(-H!*'%)C+*'>!&-#$0!+*0$%-)1!,--0*6C-,6)$!

%&(-(I!;'-$0$(-!$R5$'($!)*'[$+!-&!-#$!%&'(-0C%-*&'!&.!50&5$0-1H!5),'-!,'+!$TC*5/$'-!*(!%,5*-,)*($+!,'+!,/&0-*($+!&9$0!-#$!

0$(*+C,)!C($.C)!)*.$!&.!-#$!,(($-!-&!:#*%#!*-!0$.$0(I!

P&(-(!*'%C00$+!,.-$0!5C0%#,(*'>!-#$!,(($-(!,'+!-#$!%&(-!&.!0$5),%*'>!(&/$!5,0-(!&.!-#*(!%,-$>&01!&.!,(($-(!,0$!%,5*-,)*($+!

&')1!*.!-#$1!*'%0$,($!-#$!$R5$%-$+!.C-C0$!$%&'&/*%!6$'$.*-(!&.!-#$!,(($-!-#$1!0$.$0!-&I!D))!&-#$0!%&(-(!,0$!0$%&>'*($+!*'!

50&.*-!&0! )&((!:#$'! *'%C00$+I! ;.!-#$!%&(-!&.!0$5),%*'>!(&/$!5,0-(!&.!-#$!,(($-(! *(!%,5*-,)*($+H!-#$!0$(*+C,)!9,)C$!&.!-#$!

0$5),%$+!5,0-(!*(!0$%&>'*($+!*'!50&.*-!&0!)&((I!;.!(*>'*.*%,'-!5,0-(!&.!(C%#!,(($-(!#,9$!+*..$0$'-!C($.C)!)*9$(H!(C%#!5,0-(!,0$!

0$%&>'*($+!($5,0,-$)1!*'!,%%&0+,'%$!:*-#!-#$!%&/5&'$'-!,550&,%#I!!

;-$/(!&.!X0&5$0-1H!5),'-!,'+!$TC*5/$'-!,0$!%,00*$+!,-!%&(-!)$((!,'1!,%%C/C),-$+!+$50$%*,-*&'!,'+!,%%C/C),-$+!*/5,*0Q

/$'-!)&(($(!*'!,%%&0+,'%$!:*-#!;D4!2bI!L$50$%*,-*&'!*(!%,)%C),-$+!&'!,!(-0,*>#-Q)*'$!6,(*(!&9$0!-#$!,(($-Y(!$(-*/,-$+!C($.C)!

)*.$!.&0!-#$!%&/5,'1!,'+!0$9*$:$+!1$,0)1I!D'1!%#,'>$(H!:#$0$!'$%$((,01H!,0$!,55)*$+!50&(5$%-*9$)1I!"#$!.&))&:*'>!/,*'!

$%&'&/*%Q-$%#'*%,)!0,-$(!#,9$!6$$'!C($+U!

!

'()715.2K' O192136)76.4'2)71''
!"#A-"&.'' @X'
!)/8&'/8K':/9,%8-".'' @4X'
?F"8%&F"-'/8K'$%;&F"-*'' 04X'
T&,-"'/**-&*'' 14X'

!

!

!"#$"%&'()*$++)#+*
"#$($!*-$/(!,0$!*'*-*,))1!0$%&>'*($+!,-!5C0%#,($!,'+N&0!50&+C%-*&'!%&(-H!*'%)C+*'>!,'1!+*0$%-)1!,--0*6C-,6)$!%&(-(!*'%C00$+!

-&!50$5,0$!-#$!,(($-!.&0!C($!,-!-#$!5),%$!,'+!*'!-#$!%&'+*-*&'!'$%$((,01!.&0!*-!-&!6$!,6)$!-&!.C'%-*&'!*'!-#$!/,''$0!$R5$%-$+!

61!-#$!%&/5,'1!/,',>$/$'-I!D'1!*'-$0$(-!$R5$'($!,%%0C$+!+C0*'>!,'+!*'!0$),-*&'!-&!-#$!+$9$)&5/$'-!&.!&-#$0!*'-,'>*6)$!

,(($-(!*(!0$%&>'*($+!+*0$%-)1!-#0&C>#!50&.*-!&0!)&((I!X0&+C%-*&'!%&(-(!+&!'&-!*'%)C+$!0$($,0%#!%&(-(H!:#*%#!,0$!0$%&>'*($+!

+*0$%-)1!-#0&C>#!50&.*-!&0!)&((!*'!-#$!5$0*&+!*'!:#*%#!-#$1!,0$!*'%C00$+I!

c*%$Q9$0(,H!+$9$)&5/$'-!%&(-(!%,'!6$!%,5*-,)*($+!*.!-#$!.&))&:*'>!%&'+*-*&'(!,0$!(,-*(.*$+U!*B!-#$!50&W$%-!*(!%)$,0)1!*+$'-*.*$+!

,'+! -#$! ,((&%*,-$+! %&(-(! %,'! 6$! *+$'-*.*$+! ,'+! /$,(C0$+! 0$)*,6)1V! **B! -#$! -$%#'*%,)! .$,(*6*)*-1! &.! -#$! 50&W$%-! #,(! 6$$'!

$(-,6)*(#$+V!***B!-#$0$!*(!,!%)$,0!*'-$'-*&'!-&!%&/5)$-$!-#$!50&W$%-!,'+!($))!-#$!*'-,'>*6)$!,(($-(!>$'$0,-$+!61!-#$!50&W$%-V!

*9B!,!5&-$'-*,)!/,0[$-!$R*(-(!&0H!*'!-#$!%,($!&.!*'-$0',)!C($H!-#$!C($.C)'$((!&.!-#$!*'-,'>*6)$!,(($-!#,(!6$$'!$(-,6)*(#$+!.&0!

-#$!50&+C%-*&'!&.!-#$!*'-,'>*6)$!,(($-(!>$'$0,-$+!61!-#$!50&W$%-V!9B!,+$TC,-$!-$%#'*%,)!,'+!.*','%*,)!0$(&C0%$(!-&!%&/Q

5)$-$!-#$!50&W$%-!,0$!,9,*),6)$I!

;'-,'>*6)$!,(($-(!,%TC*0$+!*'!6C(*'$((!%&/6*',-*&'(!,0$!0$%&>'*($+!,-!-#$*0!.,*0!9,)C$!,-!-#$!+,-$!&.!,%TC*(*-*&'!*.!-#*(!

9,)C$!%,'!6$!0$)*,6)1!/$,(C0$+I!

;'-,'>*6)$!,(($-(!,%TC*0$+!*'!6C(*'$((!%&/6*',-*&'(!,0$!0$%&>'*($+!,-!-#$*0!.,*0!9,)C$!,-!-#$!,%TC*(*-*&'!+,-$H!*.!-#*(!9,)C$!

%,'!6$!0$)*,6)1!+$-$0/*'$+I!D%TC*0$+!(&.-:,0$!,%TC*0$+!,'+!0$),-$+!-&!(&.-:,0$!,0$!%,5*-,)*($+!&'!-#$!6,(*(!&.!-#$!%&(-(!

*'%C00$+!.&0!-#$*0!,%TC*(*-*&'!,'+!C($I!D/&0-*(,-*&'!*(!%,)%C),-$+!C(*'>!-#$!(-0,*>#-Q)*'$!/$-#&+!&9$0!-#$*0!$(-*/,-$+!C($Q

.C)!)*9$(I!;'-,'>*6)$!,(($-(!:*-#!,!.*'*-$!C($.C)!)*.$I!;'-,'>*6)$!,(($-(!:*-#!,!.*'*-$!C($.C)!)*.$!,0$!(-,-$+!'$-!&.!,%%C/C),-$+!

,/&0-*(,-*&'!,'+!,'1!*/5,*0/$'-!)&(($(!+$-$0/*'$+!,(!+$(%0*6$+!*'!-#$!.&))&:*'>!($%-*&'I!;'-,'>*6)$!,(($-(!:*-#!.*'*-$!

C($.C)!)*9$(!,0$!(-,-$+!'$-!&.!,%%C/C),-$+!,/&0-*(,-*&'!,'+!,'1!*/5,*0/$'-!)&(($(!+$-$0/*'$+!*'!-#$!/,''$0!+$(%0*6$+!

*'!-#$!.&))&:*'>!($%-*&'I!"#$!/,*'!$%&'&/*%Q-$%#'*%,)!0,-$(!C($+!,0$!,(!.&))&:(U!

!

'()715.2K' 'B<.276*)76.4'2)71''
O-G-)#A:-8&'9#*&*'' 14X'
T&,-"'/**-&*'' 14X'

!

!

!
!

!
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6#'7#7!
4-,0-*'>!.0&/!8!d,'C,01!738JH!)$,($(!,0$!-0$,-$+!*'!,%%&0+,'%$!:*-#!;<=4!8bH!:#*%#!50&9*+$(!,!'$:!+$.*'*-*&'!&.!)$,($!

,'+!*'-0&+C%$(!,!%0*-$0*&'!6,($+!&'!-#$!%&'-0&)! ?0*>#-!&.!C($B!&.!,'!,(($-!-&!+*(-*'>C*(#!)$,($(!.0&/!($09*%$!%&'-0,%-(H!

*+$'-*.1*'>!,(!-#$!+*(-*'>C*(#*'>!.$,-C0$(U!-#$!*+$'-*.*%,-*&'!&.!-#$!,(($-H!-#$!0*>#-!-&!0$5),%$!-#$!,(($-H!-#$!0*>#-!-&!&6-,*'!

(C6(-,'-*,))1!,))!-#$!$%&'&/*%!6$'$.*-(!.0&/!C(*'>!-#$!,(($-!,'+!-#$!0*>#-!-&!+*0$%-!-#$!C($!&.!-#$!,(($-!C'+$0)1*'>!-#$!

%&'-0,%-I!!

"#$!(-,'+,0+!$(-,6)*(#$(!,!(*'>)$!/&+$)!-&!0$%&>'*($!,'+!/$,(C0$!)$,($(!.&0!-#$!)$(($$H!:#*%#!0$TC*0$(!-#$!0$%&>'*-*&'!

&.!-#$!)$,($+!,(($-H!*'%)C+*'>!&5$0,-*'>H!C'+$0!,(($-(!:*-#!,!.*','%*,)!)*,6*)*-1!,(!6,),'%*'>!$'-01!:#*)$!,)(&!50&9*+*'>!-#$!

&5-*&'!&.!'&-!0$%&>'*(*'>!C'+$0!)$,($(!-#&($!%&'-0,%-(!-#,-!0$),-$!-&!)&:Q9,)C$!,(($-(!,'+!-#$!)$,($(!:*-#!,!+C0,-*&'!&.!

-#$!%&'-0,%-!&.!87!/&'-#(!&0!)$((I!

E,($+!&'!-#$!50&9*(*&'(!&.!;<=4!8bH!-#$!,%%&C'-*'>!0$50$($'-,-*&'!&.!-#$!)$,($(!5,1,6)$!?:#*%#!*(!'&-!-#$!50&9*(*&'!&.!

($09*%$(B!-,[$(!5),%$!-#0&C>#!0$%&>'*(*'>!,!.*','%*,)!)*,6*)*-1!*'!-#$!6,),'%$!(#$$-H!0$50$($'-$+!61!-#$!%C00$'-!9,)C$!&.!-#$!

)$,($!5,1/$'-(!+C$!.&0!0$%&>'*(*'>!-#$!0*>#-!&.!C($!&.!-#$!)$,($+!6C(*'$((!,(!,'!,(($-I!K$,($!5,1/$'-(!*'%)C+$!.*R$+!

5,1/$'-(H!'$-!&.!,'1!*'%$'-*9$(!-&!6$!0$%$*9$+H!9,0*,6)$!5,1/$'-(!-#,-!+$5$'+!&'!,'!*'+$R!&0!0,-$H!*'*-*,))1!9,)C$+!61!

C(*'>!-#$!9,)C$(!,-!-#$!(-,0-!&.!-#$!%&'-0,%-H!,'+!-#$!$R$0%*($!50*%$!&.!,'1!5C0%#,($!&5-*&'!*.!-#$!P&/5,'1!,'+N&0!-#$!

S0&C5!,0$!0$,(&',6)1!%$0-,*'!&.!$R$0%*(*'>!*-I!"#$!)*,6*)*-1!%,)%C),-$+!*'!-#*(!:,1!*(!(C6($TC$'-)1!,+WC(-$+!&9$0!-#$!)$,($!

-$0/!-&!0$.)$%-!-#$!5,1/$'-!&.!*'-$0$(-!&'!-#$!+$6-!,'+!0$5,1/$'-!&.!-#$!50*'%*5,)!,/&C'-!,'+!/,1!,)(&!6$!0$/$,(C0$+!

?:*-#!,!%&00$(5&'+*'>!,+WC(-/$'-!-&!-#$!%&00$(5&'+*'>!0*>#-!&.!C($B!*.!-#$0$!*(!,!%#,'>$!*'!.C-C0$!5,1/$'-(H!*'!-#$!$9$'-!

&.!0$'$>&-*,-*&'N,/$'+/$'-!&.!-#$!%&'-0,%-C,)!,>0$$/$'-(H!&0!*'!-#$!$9$'-!&.!,!%#,'>$!*'!-#$!%,($!&.!$R$0%*(*'>!5C0%#,($!

&5-*&'(I!a#$0$,(!-#$!0*>#-!-&!C($!-#$!)$,($+!,(($-!*(!,/&0-*($+!&9$0!-#$!-$0/!&.!-#$!%&'-0,%-I!"#$0$.&0$H!C'+$0!;<=4!8b!

)$(($$(!,0$!'&!)&'>$0!0$TC*0$+!-&!+*(-*'>C*(#!6$-:$$'!.*','%$!)$,($(!,'+!&5$0,-*'>!)$,($(I!!

a*-#!0$.$0$'%$!-&!&5-*&'(U!!

e! -#$!0*>#-(!&.!C($!,'+!-#$!.*','%*,)!)*,6*)*-*$(!,((&%*,-$+!:*-#!)$,($(!,0$!%),((*.*$+!*'!-#$!6,),'%$!(#$$-!,'+!.*','%*,)!

5&(*-*&'!C'+$0!-#$!-,'>*6)$N*'-,'>*6)$!,(($-!*-$/(!:#*%#!-#$!0*>#-!&.!C($!0$),-$(!-&V!

e! ,'1!%&/5&'$'-!0$),-*'>!-&!-#$!50&9*(*&'!&.!($09*%$(!*'%)C+$+!*'!-#$!)$,($!5,1/$'-(!*(!'&-!$R%)C+$+!.0&/!;<=4!8bV!!

e! )$,($(!50$9*&C()1!/$,(C0$+!,(!.*','%$!)$,($(!*'!,%%&0+,'%$!:*-#!;D4!8f!#,9$!/,*'-,*'$+!-#$!9,)C$(!50$9*&C()1!0$%Q

&>'*($+H!:*-#!.C))!%&'-*'C*-1!:*-#!-#$!5,(-I!

!

851'),5#%*!+9!'77#*7!
D-!-#$!$'+!&.!$,%#!1$,0H!-#$!S0&C5!0$9*$:(!-#$!%,001*'>!,/&C'-!&.! *-(!50&5$0-1H!5),'-!,'+!$TC*5/$'-!,'+!*'-,'>*6)$!

,(($-(!-&!+$-$0/*'$!:#$-#$0!,'1!*/5,*0/$'-!&.!-#$!,(($-(!#,(!&%%C00$+I!;.!%&'.*0/$+H!-#$!0$%&9$0,6)$!,/&C'-!&.!-#$!

,(($-(!*(!$(-*/,-$+!-&!/$,(C0$!,'1!*/5,*0/$'-!)&(($(I!

!

:4&)*-!)%$#7*5#%*7!)%!+*;#,!.+51'%)#7!!!
FTC*-1!*'9$(-/$'-(!*'!%&/5,'*$(!*'!:#*%#!-#$!S0&C5!+&$(!'&-!#&)+!%&'-0&)!&0!$R$0%*($!(*>'*.*%,'-!*'.)C$'%$H!>$'$0,))1!

0$.)$%-*'>!,'!*'9$(-/$'-!&.!)$((!-#,'!73^H!,0$!0$%&>'*($+!,-!%&(-!,'+!(C6($TC$'-)1!/$,(C0$+!,-!.,*0!9,)C$I!P#,'>$(!*'!

.,*0!9,)C$!,0$!0$%&>'*($+!-#0&C>#!50&.*-!&0!)&((I!

!

<&7)%#77!.+5=)%'*)+%7!
EC(*'$((!%&/6*',-*&'(!*'!:#*%#!-#$!S0&C5!&6-,*'(!%&'-0&)!&.!,!6C(*'$((!,0$!0$%&>'*($+!*'!,%%&0+,'%$!:*-#!;<=4!2H!,5Q

5)1*'>!-#$!,%TC*(*-*&'!/$-#&+I!;'!+$-,*)H!*+$'-*.*,6)$!,(($-(!,%TC*0$+!,'+!)*,6*)*-*$(!,'+!%&'-*'>$'-!)*,6*)*-*$(!,((C/$+!,0$!

0$%&>'*($+!,-!-#$*0!.,*0!9,)C$!,-!-#$!,%TC*(*-*&'!+,-$H!-#,-!*(H!,-!-#$!+,-$!&'!:#*%#!%&'-0&)!&.!-#$!6C(*'$((!:,(!&6-,*'$+H!

$R%$5-*&'!/,+$!.&0!+$.$00$+!-,R!,(($-(!,'+!)*,6*)*-*$(H!,(($-(!,'+!)*,6*)*-*$(!)*'[$+!-&!$/5)&1$$!6$'$.*-(!,'+!,(($-(!#$)+!

.&0!(,)$H!:#*%#!,0$!0$%&>'*($+!*'!,%%&0+,'%$!:*-#!-#$!,55)*%,6)$!,%%&C'-*'>!(-,'+,0+(I!D'1!+*..$0$'%$!6$-:$$'!-#$!%&'Q

(*+$0,-*&'!-0,'(.$00$+! *'!,!6C(*'$((!%&/6*',-*&'!,'+!-#$!.,*0!9,)C$!&.!,(($-(!&0! )*,6*)*-*$(! *(! 0$%&>'*($+H! *.!5&(*-*9$H!,(!

>&&+:*))!C'+$0!*'-,'>*6)$!,(($-(!&0H!*.!'$>,-*9$H!,(!*'%&/$!-#0&C>#!&-#$0!%&/50$#$'(*9$!*'%&/$H!,.-$0!9$0*.1*'>!-#$!%&0Q

0$%-!/$,(C0$/$'-!&.!-#$!%C00$'-!9,)C$(!&.!-#$!,%TC*0$+!,(($-(!,'+!)*,6*)*-*$(!,'+!-#$!%&'(*+$0,-*&'I!;.!-#$!9,)C$!&.!-#$!

,(($-(!,'+!)*,6*)*-*$(!&.!-#$!,%TC*0$+!6C(*'$((!*(!/$,(C0$+!&'!,!50&9*(*&',)!6,(*(H!(C%#!&5$0,-*&'!/C(-!6$!%&'%)C+$+!:*-#*'!

-:$)9$!/&'-#(!,.-$0!-#$!,%TC*(*-*&'!+,-$H!-,[*'>!*'-&!,%%&C'-!&')1!*'.&0/,-*&'!-#,-!0$),-$(!-&!.,%-(!,'+!%*0%C/(-,'%$(!

$R*(-*'>!,-!-#$!,%TC*(*-*&'!+,-$I!"#$!0$%&>'*($+!50&9*(*&',)!9,)C$(!,0$!,+WC(-$+!0$-0&(5$%-*9$)1!*'!-#$!0$5&0-*'>!5$0*&+!*'!

:#*%#!-#$!,.&0$/$'-*&'$+!&5$0,-*&'!*(!%&'%)C+$+I!g-#$0!-0,'(,%-*&'!%&(-(!,0$!0$%&>'*($+!-#0&C>#!&-#$0!%&/50$#$'(*9$!

*'%&/$!:#$'!-#$1!,0$!*'%C00$+I!

"#$!%&'(*+$0,-*&'!-0,'(.$00$+!*'!-#$!6C(*'$((!%&/6*',-*&'!*(!$TC*9,)$'-!-&!-#$!.,*0!9,)C$!,-!-#$!,%TC*(*-*&'!+,-$!&.!-#$!

,(($-(!-0,'(.$00$+H!-#$!)*,6*)*-*$(!,((C/$+!,'+!-#$!$TC*-1!*'(-0C/$'-(!*((C$+!.&0!-#$!5C05&($!&.!-#$!,%TC*(*-*&'H!,'+!,)(&!

*'%)C+$(! ,'1! %&'-*'>$'-! %&'(*+$0,-*&'H! -#,-! *(H! ,'1! 5&0-*&'! &.! -#$! %&'(*+$0,-*&'! :#&($! ,/&C'-! ,'+! 5,1/$'-! ,0$!
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+$5$'+,'-!&'!.C-C0$!$9$'-(I!"#$!%&'-*'>$'-!%&'(*+$0,-*&'!*(!0$%&>'*($+!&'!,'!D%TC*(*-*&'QL,-$!<,*0!c,)C$!6,(*(!,'+!,'1!

(C6($TC$'-!%#,'>$(!*'!.,*0!9,)C$!,0$!0$%&>'*($+!-#0&C>#!&-#$0!%&/50$#$'(*9$!*'%&/$!*.!-#$!%&'-*'>$'-!%&'(*+$0,-*&'!*(!

,!.*','%*,)!,(($-!&0!)*,6*)*-1I!P&'-*'>$'-!%&'(*+$0,-*&'!%),((*.*$+!,(!$TC*-1!*(!'&-!0$/$,(C0$+!,'+!*-(!(C6($TC$'-!($--)$/$'-!

*(!,%%&C'-$+!.&0!:*-#*'!$TC*-1I!

;.!%&'-0&)!*(!&6-,*'$+!*'!(C6($TC$'-!(-,>$(H!-#$!%&'(*+$0,-*&'!-0,'(.$00$+!*'!-#$!6C(*'$((!%&/6*',-*&'!*(!-#$!(C/!&.!-#$!

.,*0!9,)C$!&.!-#$!$TC*-1!*'9$(-/$'-!50$9*&C()1!#$)+!*'!-#$!,%TC*0$+!6C(*'$((!,'+!-#$!%&'(*+$0,-*&'!-0,'(.$00$+!.&0!-#$!

,++*-*&',)!$TC*-1! *'9$(-/$'-I!D'1!+*..$0$'%$!6$-:$$'!-#$!.,*0!9,)C$!&.!-#$!$TC*-1! *'9$(-/$'-!50$9*&C()1!#$)+!,'+! *-(!

%,001*'>!,/&C'-!*(!0$%&>'*($+!-#0&C>#!&-#$0!%&/50$#$'(*9$!*'%&/$I!g'!&6-,*'*'>!%&'-0&)!&.!-#$!6C(*'$((H!,'1!,/&C'-(!

50$9*&C()1!0$%&>'*($+!C'+$0!&-#$0!%&/50$#$'(*9$! *'%&/$!,0$!0$%&>'*($+!-#0&C>#!&-#$0!%&/50$#$'(*9$! *'%&/$!&0! *'!

,'&-#$0!$TC*-1!*-$/!*.!0$%),((*.*%,-*&'!-#0&C>#!&-#$0!%&/50$#$'(*9$!*'%&/$!*(!'&-!,))&:$+I!

>,'(#!'%(!+*;#,!,#.#)$'=3#7!
=$%$*9,6)$(!.,))*'>!+C$!:*-#*'!'&0/,)!6C(*'$((!-$0/(!&0!:#*%#!,%%0C$!*'-$0$(-!,-!/,0[$-!9,)C$(!,0$!'&-!+*(%&C'-$+!,'+!

,0$!0$%&>'*($+!,-!'&/*',)!9,)C$I!=$%$*9,6)$(!,((*>'$+!:*-#&C-!0$%&C0($!,0$!+$0$%&>'*($+!.0&/!-#$!(-,-$/$'-!&.!.*','%*,)!

5&(*-*&'!*'(&.,0!,(!,))!&.!-#$!0$),-$+!0*([(!,'+!6$'$.*-(!,0$!(C6(-,'-*,))1!-0,'(.$00$+!-&!-#$!,((*>'$$I!!

=$%$*9,6)$(!.0&/!%C(-&/$0(!$R%)C(*9$)1!.&0!($09*%$(!0$'+$0$+!,0$!0$%&>'*($+!:#$'!-#$!($09*%$(!#,9$!6$$'!%&/5)$-$)1!

(C55)*$+!,'+H!-#C(H!:#$'!-#$!$'(C*'>!0*>#-!-&!0$%$*9$!-#$!5,1/$'-!,0*($(I!<*','%*,)!,(($-(!&-#$0!-#,'!0$%$*9,6)$(!.0&/!

%C(-&/$0(!,0$!0$%&>'*($+!,-!-#$!($--)$/$'-!+,-$I!g'!*'*-*,)!0$%&>'*-*&'H!.*','%*,)!,(($-(!&.!(C%#!-15$!,0$!/$,(C0$+!,-!

%&(-H!$TC*9,)$'-!-&!-#$!.,*0!9,)C$!&.!-#$!*'(-0C/$'-H!*'%)C(*9$!&.!+*0$%-)1!,--0*6C-,6)$!-0,'(,%-*&'!%&(-(!,'+!0$9$'C$I!=$Q

%$*9,6)$(!:*-#!,!+C$!+,-$!6$1&'+!&'$!1$,0H!'&'Q*'-$0$(-!6$,0*'>!&0!6$,0*'>!*'-$0$(-!6$)&:!-#$!/,0[$-!0,-$H!,0$!+*(%&C'-$+!

,-!0,-$(!$TC*9,)$'-!-&!-#$!0$-C0'!&'!*'(-0C/$'-(!-#,-!#,9$!%&/5,0,6)$!-$%#'*%,)!%#,0,%-$0*(-*%(!,'+!0*([N1*$)+!50&.*)$(I!

<&))&:*'>!*'*-*,)!0$%&>'*-*&'H!.*','%*,)!,(($-(!&.!-#*(!%,-$>&01!,0$!/$,(C0$+!,-!,/&0-*($+!%&(-I!"#$!*'*-*,)!0$%&>'*-*&'!9,)C$!

*(!-#$0$.&0$!,+WC(-$+!-&!-,[$!*'-&!,%%&C'-!0$5,1/$'-(!&.!50*'%*5,)H!,'1!*/5,*0/$'-!,'+!-#$!,/&0-*(,-*&'!&.!-#$!+*..$0$'%$!

6$-:$$'!-#$!,/&C'-!0$5,*+!,'+!-#$!*'*-*,)!%,001*'>!,/&C'-I!D/&0-*(,-*&'!*(!$..$%-$+!,-!-#$!,%-C,)!*'-$0',)!*'-$0$(-!0,-$H!

:#*%#!*(!-#$!0,-$!-#,-!$TC,)*($(H!,-!-#$!-*/$!&.!*'*-*,)!0$%&>'*-*&'H!-#$!50$($'-!9,)C$!&.!-#$!$R5$%-$+!%,(#!.)&:(!,'+!-#$!

*'*-*,)!%,001*'>!,/&C'-!?,/&0-*($+!%&(-!/$-#&+BI!c*%$Q9$0(,H!-0,+$!0$%$*9,6)$(!,0$!/$,(C0$+!,-!#*(-&0*%,)!%&(-!,'+!,0$!'&-!

,/&0-*($+!*'!9*$:!&.!-#$*0!(#&0-!+C$!+,-$I!;.!-#$0$!*(!&6W$%-*9$!$9*+$'%$!&.!*/5,*0/$'-H!-#$!,(($-Y(!9,)C$!*(!0$+C%$+!-&!-#$!

+*(%&C'-$+!9,)C$!&.!$R5$%-$+!.C-C0$!%,(#!.)&:(I! ;/5,*0/$'-! )&(($(!,0$!0$%&>'*($+!-#0&C>#!50&.*-!&0! )&((I!"#$!,(($-Y(!

9,)C$!*(!0$*'(-,-$+!*'!(C6($TC$'-!5$0*&+(!*.!-#$!0$,(&'(!.&0!-#$!*/5,*0/$'-!'&!)&'>$0!,55)1H!C5!-&!-#$!9,)C$!*-!:&C)+!#,9$!

#,+!,-!,/&0-*($+!%&(-!*.!'&!*/5,*0/$'-!#,+!&%%C00$+I!

!

851'),5#%*!
;<=4!J!0$TC*0$(!-#$!S0&C5!-&!0$%&>'*($!$R5$%-$+!%0$+*-! )&(($(!&'!,))! *-$/(!(C%#!,(! )&,'(!,'+!-0,+$!0$%$*9,6)$(H!:*-#!

0$.$0$'%$!-&!,!5$0*&+!&.!$*-#$0!87!/&'-#(!&0!-#$!$'-*0$!%&'-0,%-C,)!)*.$!&.!-#$!*'(-0C/$'-!?)*.$-*/$!$R5$%-$+!%0$+*-!)&((BI!

"#$!P&/5,'1!,55)*$(!-#$!(*/5)*.*$+!,550&,%#!,'+!-#$0$.&0$!0$%&>'*($(!$R5$%-$+!)&(($(!&'!,))!-0,+$!0$%$*9,6)$(!&'!-#$!

6,(*(!&.!-#$*0!0$(*+C,)!%&'-0,%-C,)!)*.$I!"#$!S0&C5!#,(!'&-!($$'!,'1!/,-$0*,)!*/5,%-(!,(!*-!+&$(!'&-!#,9$!0$%$*9,6)$(I!

!

?'7;!'%(!.'7;!#4&)$'3#%*7!
P,(#!,'+!%,(#!$TC*9,)$'-(!*'%)C+$!%,(#!,'+!6,'[!%C00$'-!,%%&C'-(!,'+!+$/,'+!+$5&(*-(!,'+!&-#$0!(#&0-Q-$0/!#*>#)1!

)*TC*+!.*','%*,)!*'9$(-/$'-(!-#,-!%,'!6$!0$,+*)1!%&'9$0-$+!-&!%,(#!,'+!,0$!'&-!$R5&($+!-&!,!(*>'*.*%,'-!0*([!&.!,!%#,'>$!*'!

9,)C$I!

!

!

8?9><@!

!

@;',#!.'1)*'3!
"#$!(#,0$!%,5*-,)!%&'(*(-(!&.!%,5*-,)!(C6(%0*6$+!,'+!5,*+!-&!-#$!P&/5,'1I!P&(-(!,((&%*,-$+!$R%)C(*9$)1!:*-#!-#$!*((C$!&.!

'$:!(#,0$(!,0$!%),((*.*$+!,(!,!0$+C%-*&'!&.!-#$!(#,0$!50$/*C/!0$($09$H!)$((!-#$!+$.$00$+!-,R!$..$%-I!

!

"#7#,$#7!
=$($09$(!%&'(*(-!&.!$TC*-1!0$($09$(!.&0!(5$%*.*%!C($(I!"#$1!,)(&!*'%)C+$!-#$!0$($09$!%0$,-$+!&'!-#$!.*0(-Q-*/$!,+&5-*&'!&.!

-#$!*'-$0',-*&',)!.*','%*,)!0$5&0-*'>!(-,'+,0+(I!

=$-,*'$+!$,0'*'>(!?)&(($(B!

"#$($!*'%)C+$!$,0'*'>(!?)&(($(B!&.!50$9*&C(!1$,0(H!(5$%*.*%,))1H!-#$!5&0-*&'!'&-!+*(-0*6C-$+!&0!($-!,(*+$!,(!0$($09$!?*'!-#$!

%,($!&.!50&.*-(B!&0!'&-!%&9$0$+!?*'!-#$!%,($!&.!)&(($(BI!

!
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@;',#A='7#(!1'-5#%*!
"#$!D6*-,0$!;'!S0&C5!>0,'-(!,++*-*&',)!6$'$.*-(!-&!(&/$!$R$%C-*9$(H!$/5)&1$$(!,'+!%&'(C)-,'-(H!-#0&C>#!@4-&%[!S0,'-A!

5),'(I!;'!,%%&0+,'%$!:*-#!;<=4!7!Q!4#,0$Q6,($+!5,1/$'-H!-#$!,.&0$(,*+!-0,'(,%-*&'(!,0$!-&!6$!%&'(*+$0$+!&.!-#$!@$TC*-1Q

($--)$+A!-15$I!"#$0$.&0$H!-#$!-&-,)!%C00$'-!9,)C$!&.!-#$!4-&%[!S0,'-(!,-!-#$!+,-$!&'!:#*%#!-#$!*'+*9*+C,)!,'+N&0!S0&C5!

-,0>$-(!,0$!,((*>'$+!*(!0$%&>'*($+!,(!,!%&(-!*'!-#$!*'%&/$!(-,-$/$'-I!P#,'>$(!*'!-#$!%C00$'-!9,)C$!,.-$0!-#$!>0,'-!+,-$!

+&!'&-!,..$%-!-#$!*'*-*,)!/$,(C0$/$'-I!=$/C'$0,-*&'!$R5$'($(H!$TC,-*'>!-&!-#$!%C00$'-!9,)C$!&.!(#,0$(!,-!-#$!>0,'-!+,-$H!

,0$!0$%&>'*($+!,(!5$0(&''$)!$R5$'($(!&'!,!(-0,*>#-Q)*'$!6,(*(!&9$0!-#$!5$0*&+!6$-:$$'!-#$!>0,'-!+,-$!,'+!-#$!9$(-*'>!

+,-$H!:*-#!,!6,),'%*'>!$'-01!*'!$TC*-1I!

!

:513+-##!=#%#9)*7!
;'!-#$!%&'-$R-!&.!+$.*'$+!6$'$.*-!5),'(H!:#*%#!,)(&!*'%)C+$!-#$!($9$0,'%$!*'+$/'*-*$(!5,1,6)$!-&!$/5)&1$$(!5C0(C,'-!-&!

,0-I!7873!&.!-#$!;-,)*,'!P*9*)!P&+$H!-#$!,/&C'-!&.!6$'$.*-(!5,1,6)$!-&!$/5)&1$$(!%,'!&')1!6$!TC,'-*.*$+!,.-$0!-$0/*',-*&'!

&.!$/5)&1/$'-!,'+! *(! )*'[$+!-&!&'$!&0!/&0$!.,%-&0(H!(C%#!,(!,>$H!1$,0(!&.!($09*%$!,'+!(,),01I!"#$0$.&0$H! -#$!0$),-$+!

$R5$'($!*(!0$%&>'*($+!-#0&C>#!50&.*-!&0!)&((!*'!-#$!0$)$9,'-!5$0*&+!6,($+!&'!,'!,%-C,0*,)!%,)%C),-*&'I!"#$!)*,6*)*-*$(!0$%&>Q

'*($+!.&0!+$.*'$+!6$'$.*-!5),'(!,0$! -#$!50$($'-!9,)C$!&.! -#$!&6)*>,-*&'!,-! -#$!0$5&0-*'>!+,-$I!g6)*>,-*&'(! .&0!+$.*'$+!

6$'$.*-!5),'(!,0$!/$,(C0$+!1$,0)1!61!,'!*'+$5$'+$'-!,%-C,01!C(*'>!-#$!50&W$%-$+!C'*-!%0$+*-!/$-#&+I!"#$!50$($'-!9,)C$!

&.!-#$!+$.*'$+!6$'$.*-!5),'!*(!$(-,6)*(#$+!61!+*(%&C'-*'>!.C-C0$!%,(#!.)&:(!,-!,'!*'-$0$(-!0,-$!$TC,)!-&!-#,-!&.!6&'+(!?#*>#Q

TC,)*-1!%&05&0,-$B!*((C$+!*'!FC0&!,'+!-#,-!-,[$(!*'-&!,%%&C'-!-#$!)$'>-#!&.!-#$!0$),-$+!5$'(*&'!5),'I!D%-C,0*,)!>,*'(!,'+!

)&(($(!,0*(*'>!.0&/!(C%#!,+WC(-/$'-(!,'+!,'1!%#,'>$(!*'!-#$!,%-C,0*,)!,((C/5-*&'(!,0$!0$%&>'*($+!-#0&C>#!&-#$0!%&/Q

50$#$'(*9$!*'%&/$I!

D(!&.!8!d,'C,01!733f!-#$!EC+>$-!K,:!733f!,'+!-#$!0$),-$+!*/5)$/$'-*'>!+$%0$$(!#,9$!*'-0&+C%$+!(*>'*.*%,'-!%#,'>$(!

-&!-#$!:,1!$/5)&1$$!($9$0,'%$!*'+$/'*-*$(!:&0[H!*'%)C+*'>!-#$!0*>#-!&.!$/5)&1$$(!-&!+$%*+$!:#&!/,',>$(!-#$!($9$0,'%$!

*'+$/'*-*$(!,%%0C$+I!;'!+$-,*)H!$/5)&1$$(!%,'!'&:!+$%*+$!-&!,))&%,-$!'$:!*'+$/'*-*$(!,%%0C$+!-&!5$'(*&'!(%#$/$(!&0!-&!

)$-!-#$!%&/5,'1!/,',>$!-#$($!,/&C'-(I!;.!-#$!,/&C'-(!,%%0C$+!,0$!-0,'(.$00$+!-&!,'!&C-(*+$!5$'(*&'!(%#$/$H!-#$!P&/Q

5,'1!*(!&')1!(C6W$%-!-&!-#$!0$TC*0$/$'-!-&!5,1!,!+$.*'$+!%&'-0*6C-*&'!-&!-#$!%#&($'!5$'(*&'!(%#$/$!,'+H!.0&/!-#,-!+,-$H!

-#$!'$:)1!,%%0C$+!,/&C'-(!-,[$!-#$!.&0/!&.!+$.*'$+!%&'-0*6C-*&'!5),'(!,'+!,0$!'&!)&'>$0!(C6W$%-!-&!,%-C,0*,)!9,)C,-*&'I!

!

B)%'%.)'3!'77#*7!!!
"#$!S0&C5!%),((*.*$(!.*','%*,)!,(($-(!,%%&0+*'>!-&!-#$!%,-$>&0*$(!*+$'-*.*$+!*'!;<=4!JU!!

e! .*','%*,)!,(($-(!/$,(C0$+!,-!,/&0-*($+!%&(-I!!

e! ,(($-(!,-!.,*0!9,)C$!-#0&C>#!&-#$0!%&/50$#$'(*9$!*'%&/$!?<cgP;BV!!

e! ,(($-(!,-!.,*0!9,)C$!-#0&C>#!50&.*-!&0!)&((!.&0!-#$!1$,0!?<c"XKBI!!

!

B)%'%.)'3!'77#*7!5#'7&,#(!'*!'5+,*)7#(!.+7*!!
"#*(!%,-$>&01!*'%)C+$(!-#$!.*','%*,)!,(($-(!.&0!:#*%#!-#$!.&))&:*'>!0$TC*0$/$'-(!#,9$!6$$'!/$-U!*B!-#$!,(($-!*(!#$)+!:*-#*'!

,!6C(*'$((!/&+$)!:#&($!&6W$%-*9$!*(!-&!#&)+!-#$!,(($-!-&!%&))$%-!-#$!%&'-0,%-C,)!%,(#!.)&:(V!,'+!**B!-#$!%&'-0,%-C,)!-$0/(!

&.!-#$!,(($-!50&9*+$!.&0!%,(#!.)&:(!0$50$($'-$+!(&)$)1!61!5,1/$'-(!&.!-#$!50*'%*5,)!,'+!*'-$0$(-!&'!-#$!,/&C'-!&.!-#$!

50*'%*5,)!-&!6$!0$5,*+I!"#$1!/,*')1!%&'(*(-!&.!0$%$*9,6)$(!.0&/!%C(-&/$0(!,'+!)&,'(I!a*-#!-#$!$R%$5-*&'!&.!-0,+$!0$%$*9Q

,6)$(H!:#*%#!+&!'&-!%&'-,*'!,!(*>'*.*%,'-!.*','%*,)!%&/5&'$'-H!&-#$0!0$%$*9,6)$(!,'+!)&,'(!,0$!*'*-*,))1!0$%&>'*($+!,-!-#$*0!

.,*0!9,)C$I!"0,+$!0$%$*9,6)$(!-#,-!+&!'&-!%&'-,*'!,!(*>'*.*%,'-!.*','%*,)!%&/5&'$'-!,0$!0$%&>'*($+!,-!-#$!50*%$!+$.*'$+!.&0!

-#$!0$),-$+!-0,'(,%-*&'!?+$-$0/*'$+!*'!,%%&0+,'%$!:*-#!;<=4!8O!=$9$'C$!.0&/!P&'-0,%-(!:*-#!PC(-&/$0(BI!D-!-#$!(C6($Q

TC$'-!/$,(C0$/$'-H!-#$!,(($-(!6$)&'>*'>!-&!-#*(!%,-$>&01!,0$!/$,(C0$+!,-!,/&0-*($+!%&(-H!C(*'>!-#$!$..$%-*9$!*'-$0$(-!

0,-$I!D'1!,))&:,'%$!.&0!*/5,*0/$'-!&.!-#$($!0$%$*9,6)$(!*(!+$-$0/*'$+!61!,+&5-*'>!-#$!.&0:,0+Q)&&[*'>!,550&,%#!-#0&C>#!

,!-#0$$Q(-,>$!/&+$)U!8B!0$%&>'*-*&'!&.!-#$!)&(($(!$R5$%-$+!*'!-#$!.*0(-!87!/&'-#(!,-!-#$!*'*-*,)!0$%&>'*-*&'!&.!-#$!0$%$*9,Q

6)$H!,((C/*'>!-#,-!-#$!%0$+*-!0*([!#,(!'&-!*'%0$,($+V!7B!0$%&>'*-*&'!&.!-#$!)&(($(!$R5$%-$+!&9$0!-#$!)*.$!&.!-#$!0$%$*9,6)$!

:#$'!-#$!%0$+*-!0*([!(*>'*.*%,'-)1!*'%0$,($+!.0&/!-#$!*'*-*,)!0$%&>'*-*&'!&.!-#$!%0$+*-V!*'-$0$(-!*(!0$%&>'*($+!,(!>0&((V!2B!

0$%&>'*-*&'!&.!,++*-*&',)!)&(($(!$R5$%-$+!&9$0!-#$!)*.$!&.!-#$!0$%$*9,6)$!:#$'!-#$!)&((!&%%C00$+V!*'-$0$(-!*(!0$%&>'*($+!,(!

'$-!?-#$!,/&0-*($+!%&(-!*(!0$9*($+!,(!-#$!;'-$0',)!=$-C0'!=,-$!%#,'>$(!($$*'>!-#,-!-#$!%,(#!.)&:(!%#,'>$+!+C$!-&!-#$!

&%%C00$'%$!&.!-#$!-0*>>$0!$9$'-BI!!

!

B)%'%.)'3!'77#*7!5#'7&,#(!'*!9'),!$'3&#!*;,+&/;!+*;#,!.+51,#;#%7)$#!)%.+5#!CBDE?8F!
"#*(!%,-$>&01!*'%)C+$(!-#$!.*','%*,)!,(($-(!.&0!:#*%#!-#$!.&))&:*'>!0$TC*0$/$'-(!#,9$!6$$'!/$-U!*B!-#$!,(($-!*(!#$)+!:*-#*'!

,!6C(*'$((!/&+$)!:#&($!&6W$%-*9$!*(!,%#*$9$+!6&-#!61!%&))$%-*'>!%&'-0,%-C,)!%,(#!.)&:(!,'+!-#0&C>#!-#$!(,)$!&.!-#$!,(($-!

*-($).V!,'+!**B!-#$!%&'-0,%-C,)!-$0/(!&.!-#$!,(($-!50&9*+$!.&0!%,(#!.)&:(!0$50$($'-$+!(&)$)1!61!5,1/$'-(!&.!-#$!50*'%*5,)!

,'+!*'-$0$(-!&'!-#$!50*'%*5,)!-&!6$!0$5,*+I!;'!,++*-*&'H!-#$!$TC*-1!*'(-0C/$'-(!?$TC*-1!*'9$(-/$'-(!*'!:#*%#!-#$!S0&C5!
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+&$(!'&-!$R$0%*($!%&'-0&)!&0!(*>'*.*%,'-! *'.)C$'%$B!.&0!:#*%#!-#$!S0&C5!,55)*$(!-#$!&5-*&'!>0,'-$+!61!-#$!50*'%*5)$!&.!

/$,(C0*'>!-#$($!*'(-0C/$'-(!,-!.,*0!9,)C$!-#0&C>#!&-#$0!%&/50$#$'(*9$!50&.*-,6*)*-1!?($$!5,0,>0,5#!]!,6&9$!*'!-#*(!0$Q

>,0+B!,0$!,)(&!%),((*.*$+!*'!-#*(!%,-$>&01I!"#$($!,(($-(!,0$!*'*-*,))1!0$%&>'*($+!,-!.,*0!9,)C$I!D-!-#$*0!(C6($TC$'-!/$,(C0$Q

/$'-H!-#$!9,)C,-*&'!,-!-#$!-*/$!&.!/$,(C0$/$'-!*(!C5+,-$+!,'+!,'1!%#,'>$(!*'!.,*0!9,)C$!,0$!0$%&>'*($+!*'!g-#$0!%&/Q

50$#$'(*9$!*'%&/$I!D'1!*/5,*0/$'-!)&(($(H!*'-$0$(-!*'%&/$!,'+!>,*'(!&0!)&(($(!&'!$R%#,'>$!0,-$!+*..$0$'%$(!,0$!0$%&>Q

'*($+!*'!X0&.*-(!&0!)&((!.&0!-#$!1$,0I!!

!

B)%'%.)'3!'77#*7!5#'7&,#(!'*!9'),!$'3&#!*;,+&/;!1,+9)*!+,!3+77!CBD>06F!
"#*(!%,-$>&01!*'%)C+$(!,))!.*','%*,)!,(($-(!-#,-!+&!'&-!/$$-!-#$!%&'+*-*&'(H!*'!-$0/(!&.!6C(*'$((!/&+$)!&0!%,(#!.)&:!%#,0Q

,%-$0*(-*%(H!.&0!/$,(C0$/$'-!,-!,/&0-*($+!%&(-!&0!,-!.,*0!9,)C$!-#0&C>#!g-#$0!%&/50$#$'(*9$!*'%&/$I!"#$1!/,*')1!%&'(*(-!

&.!+$0*9,-*9$(V!-#*(!%,-$>&01!,)(&!*'%)C+$(!)*(-$+!,'+!C')*(-$+!$TC*-1!*'(-0C/$'-(H!:#*%#!-#$!S0&C5!#,(!'&-!*00$9&%,6)1!

+$%*+$+!-&!%),((*.1!,(!<cgP;!,-!*'*-*,)!0$%&>'*-*&'!&0!,-!-#$!-*/$!&.!-0,'(*-*&'I!D(($-(!6$)&'>*'>!-&!-#*(!%,-$>&01!,0$!%),(Q

(*.*$+!,(!%C00$'-!&0!'&'Q%C00$'-!,(($-(!,%%&0+*'>!-&!-#$*0!/,-C0*-1!,'+!0$%&>'*($+!,-!.,*0!9,)C$!C5&'!*'*-*,)!0$%&>'*-*&'I!

D-!-#$!-*/$!&.!(C6($TC$'-!/$,(C0$/$'-H!>,*'(!,'+!)&(($(!+$0*9*'>!.0&/!%#,'>$(!*'!.,*0!9,)C$!,0$!,%%&C'-$+!.&0!*'!-#$!

%&'(&)*+,-$+!*'%&/$!(-,-$/$'-!*'!-#$!5$0*&+!:#$'!-#$1!,0$!0$%&>'*($+I!

!

851'),5#%*!+%!9)%'%.)'3!'77#*7!5#'7&,#(!'*!'5+,*)7#(!.+7*!!
"#$!/$,(C0$/$'-!&.!*/5,*0/$'-!)&(($(!&'!.*','%*,)!,(($-(!/$,(C0$+!,-!,/&0-*($+!%&(-!*(!%,00*$+!&C-!C(*'>!,!/&+$)!6,($+!

&'!-#$!$R5$%-$+!)&(($(!&.!0$%$*9,6)$(I!D%%&0+*'>!-&!-#*(!/&+$)H!.*','%*,)!,(($-(!,0$!%),((*.*$+!*'!(-,>$!8H!(-,>$!7!&0!(-,>$!

2H!,%%&0+*'>!-&!-#$*0!%0$+*-!TC,)*-1!%&/5,0$+!-&!-#$!*'*-*,)!+*(6C0($/$'-I!!

;'!5,0-*%C),0U!!

e! 4-,>$!8U!*'%)C+$(!*B!'$:)1!,%TC*0$+!%0$+*-!$R5&(C0$(H!**B!$R5&(C0$(!-#,-!#,9$!'&-!C'+$0>&'$!,!(*>'*.*%,'-!+$-$0*&0,-*&'!

*'!%0$+*-!0*([!(*'%$!-#$!*'*-*,)!0$%&>'*-*&'!+,-$!,'+!***B!$R5&(C0$(!:*-#!)&:!%0$+*-!0*([I!!

e! 4-,>$!7U!*'%)C+$(!%0$+*-!$R5&(C0$(!-#,-H!-#&C>#!'&-!*/5,*0$+H!#,9$!(C..$0$+!,!(*>'*.*%,'-!+$-$0*&0,-*&'!*'!%0$+*-!0*([!

(*'%$!-#$!*'*-*,)!0$%&>'*-*&'!+,-$I!!

e! 4-,>$!2U!*'%)C+$(!*/5,*0$+!%0$+*-!$R5&(C0$(I!<&0!$R5&(C0$(!6$)&'>*'>!-&!(-,>$!8H!-#$!-&-,)!9,)C$!,+WC(-/$'-(!,0$!

$TC,)!-&!-#$!$R5$%-$+!)&((!%,)%C),-$+!&9$0!,!5$0*&+!&.!C5!-&!&'$!1$,0I!<&0!$R5&(C0$(!6$)&'>*'>!-&!(-,>$(!7!&0!2H!-#$!

-&-,)!,+WC(-/$'-(!,0$!$TC,)!-&!-#$!$R5$%-$+!)&((!%,)%C),-$+!&9$0!,!-*/$!#&0*Z&'!$TC,)!-&!-#$!$'-*0$!)*.$!&.!-#$!$R5&Q

(C0$I!"#$!%0*-$0*,!.&0!+$-$0/*'*'>!-#$!*/5,*0/$'-!-&!6$!/,+$!-&!0$%$*9,6)$(!,0$!6,($+!&'!+*(%&C'-*'>!$R5$%-$+!%,(#!

.)&:(!61!50*'%*5,)!,'+! *'-$0$(-I!<&0! -#$!5C05&($(!&.!%,)%C),-*'>!-#$!50$($'-!9,)C$!&.! -#$! .)&:(H! -#$! .C'+,/$'-,)!

$)$/$'-(!*'%)C+$!-#$!*+$'-*.*%,-*&'!&.!-#$!$(-*/,-$+!%&))$%-*&'(H!-#$*0!%&))$%-*&'!+,-$(!,'+!-#$!+*(%&C'-!0,-$!-&!6$!

,55)*$+I!;'!5,0-*%C),0H!-#$!,/&C'-!&.!-#$!)&((!*(!&6-,*'$+!,(!-#$!+*..$0$'%$!6$-:$$'!-#$!%,001*'>!,/&C'-!,'+!-#$!

50$($'-!9,)C$!&.!-#$!$(-*/,-$+!%,(#!.)&:(H!+*(%&C'-$+!,-!-#$!&0*>*',)!*'-$0$(-!0,-$!&.!-#$!.*','%*,)!,(($-I!"#$($!,(($-(!

,0$!%),((*.*$+!,(!%C00$'-!,(($-(H!$R%$5-!.&0!TC&-,(!/,-C0*'>!,.-$0!/&0$!-#,'!87!/&'-#(H!:#*%#!,0$!*'%)C+$+!,/&'>!

'&'Q%C00$'-!,(($-(I!!

!

G#,)$'*)$#!9)%'%.)'3!)%7*,&5#%*7!
L$0*9,-*9$!.*','%*,)!*'(-0C/$'-(!,0$!C($+!.&0!#$+>*'>!5C05&($(H!*'!&0+$0!-&!0$+C%$!-#$!0*([!&.!9,0*,6*)*-1!*'!-#$!*'-$0$(-!

0,-$I!D))!+$0*9,-*9$!.*','%*,)!*'(-0C/$'-(!,0$!/$,(C0$+!,-!.,*0!9,)C$I!

a#$'!-#$!.*','%*,)!*'(-0C/$'-(!#,9$!-#$!%#,0,%-$0*(-*%(!-&!6$!,%%&C'-$+!.&0!C'+$0!#$+>$!,%%&C'-*'>H!-#$!.&))&:*'>!,%Q

%&C'-*'>!-0$,-/$'-!*(!,55)*$+U!!

e! <,*0!9,)C$!#$+>$!Q!;.!,!+$0*9,-*9$!.*','%*,)!*'(-0C/$'-!*(!+$(*>',-$+!-&!#$+>$!-#$!$R5&(C0$!-&!%#,'>$(!*'!-#$!.,*0!

9,)C$!&.!,'!,(($-!&0!)*,6*)*-1!,--0*6C-,6)$!-&!,!5,0-*%C),0!0*([!-#,-!/,1!#,9$!,'!*/5,%-!&'!-#$!*'%&/$!(-,-$/$'-H!-#$!

>,*'!&0!)&((!+$0*9*'>!.0&/!(C6($TC$'-!/$,(C0$/$'-(!&.!-#$!.,*0!9,)C$!&.!-#$!#$+>*'>!*'(-0C/$'-!*(!0$%&>'*($+!*'!

-#$!*'%&/$!(-,-$/$'-I!"#$!>,*'!&0!)&((!&'!-#$!#$+>$+!*-$/H!,--0*6C-,6)$!-&!-#$!#$+>$+!0*([H!%#,'>$(!-#$!%,001*'>!

,/&C'-!&.!-#*(!*-$/!,'+!*(!0$%&>'*($+!*'!-#$!*'%&/$!(-,-$/$'-I!!

e! P,(#!.)&:!#$+>$!Q!;.!,!+$0*9,-*9$!.*','%*,)!*'(-0C/$'-!*(!+$(*>',-$+!-&!#$+>$!-#$!$R5&(C0$!-&!9,0*,6*)*-1!*'!-#$!.C-C0$!

%,(#!.)&:(!&.!,'!,(($-!&0!)*,6*)*-1!0$%&>'*($+!*'!-#$!6,),'%$!(#$$-!&0!,!#*>#)1!50&6,6)$!-0,'(,%-*&'!-#,-!%&C)+!#,9$!

,'!*/5,%-!&'!-#$!*'%&/$!(-,-$/$'-H!-#$!$..$%-*9$!5&0-*&'!&.!-#$!>,*'(!&0!)&(($(!&'!-#$!+$0*9,-*9$!.*','%*,)!*'(-0C/$'-!

*(!0$%&>'*($+!,(!,!%&/5&'$'-!&.!-&-,)!50&.*-!&0!)&((I!"#$!%C/C),-*9$!>,*'!&0!)&((!*(!$)*/*',-$+!.0&/!$TC*-1!,'+!0$%Q

&>'*($+! *'!-#$! *'%&/$!(-,-$/$'-! *'!-#$!(,/$!5$0*&+!:#$'!-#$!0$),-$+!$%&'&/*%!$..$%-!&.!-#$!-0,'(,%-*&'!6$*'>!

#$+>$+!*(!0$%&>'*($+I!"#$!>,*'!&0!)&((!,((&%*,-$+!:*-#!,!#$+>$!?&0!5,0-!&.!,!#$+>$B!-#,-!#,(!6$%&/$!*'$..$%-*9$!*(!

0$%&>'*($+!*'!-#$!*'%&/$!(-,-$/$'-I!!

;.!,!#$+>*'>!*'(-0C/$'-!&0!,!#$+>*'>!0$),-*&'(#*5!*(!%)&($+H!6C-!-#$!#$+>$+!-0,'(,%-*&'!#,(!'&-!1$-!-,[$'!5),%$H!%C/C),-*9$!

>,*'(!,'+! )&(($(H!C5!-&!-#,-!/&/$'-!0$%&>'*($+! *'!$TC*-1H!,0$!0$%&>'*($+! *'! -#$! *'%&/$!(-,-$/$'-!:#$'!-#$!0$),-$+!

!
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-0,'(,%-*&'! -,[$(!5),%$I! ;.! -#$! -0,'(,%-*&'!6$*'>!#$+>$+! *(!'&! )&'>$0!%&'(*+$0$+! )*[$)1H! -#$!C'0$,)*($+!>,*'(!&0! )&(($(!

(C(5$'+$+!*'!$TC*-1!,0$!*//$+*,-$)1!0$%&>'*($+!*'!-#$!*'%&/$!(-,-$/$'-I!!

;.!#$+>$!,%%&C'-*'>!%,''&-!6$!,55)*$+H!-#$!>,*'(!&0!)&(($(!.0&/!-#$!.,*0!9,)C$!/$,(C0$/$'-!&.!-#$!+$0*9,-*9$!.*','%*,)!

*'(-0C/$'-!,0$!*//$+*,-$)1!0$%&>'*($+!*'!-#$!*'%&/$!(-,-$/$'-I!

!

B)%'%.)'3!3)'=)3)*)#7!!
<*','%*,)! )*,6*)*-*$(!,0$!%),((*.*$+H!&'! *'*-*,)!0$%&>'*-*&'H!,(!.*','%*,)! )*,6*)*-*$(!,-!.,*0!9,)C$!-#0&C>#!50&.*-!&0! )&((H!C'+$0!

/&0->,>$(!,'+!)&,'(!&0!C'+$0!+$0*9,-*9$(!+$(*>',-$+!,(!#$+>*'>!*'(-0C/$'-(I!D))!.*','%*,)!)*,6*)*-*$(!,0$!*'*-*,))1!0$%&>'*($+!

,-!.,*0!9,)C$H!-&!:#*%#!+*0$%-)1!,--0*6C-,6)$!-0,'(,%-*&'!%&(-(!,0$!,++$+!*'!-#$!%,($!&.!)&,'(!,'+!+$6-I!

"#$!P&/5,'1Y(!.*','%*,)!)*,6*)*-*$(!*'%)C+$!-0,+$!5,1,6)$(H!&-#$0!5,1,6)$(!,'+!)&,'(H!*'%)C+*'>!.*','%*,)!*'(-0C/$'-(!,'+!

+$0*9,-*9$(I!

D.-$0!*'*-*,)!0$%&>'*-*&'H!)&,'(!,0$!/$,(C0$+!,-!,/&0-*($+!%&(-!C(*'>!-#$!$..$%-*9$!*'-$0$(-!0,-$!/$-#&+I!S,*'(!,'+!)&(($(!

,0$!0$%&>'*($+!-#0&C>#!50&.*-!&0!)&((!:#$'!-#$!)*,6*)*-1!*(!($--)$+H!,(!:$))!,(!-#0&C>#!-#$!,/&0-*(,-*&'!50&%$((I!

"#$!,/&0-*($+!%&(-!*(!%,)%C),-$+!61!0$%&>'*(*'>!-#$!,%TC*(*-*&'!+*(%&C'-!&0!50$/*C/H!,(!:$))!,(!.$$(!,'+!%&(-(!-#,-!,0$!,'!

*'-$>0,)!5,0-!&.!-#$!$..$%-*9$!*'-$0$(-!0,-$I!D/&0-*(,-*&'!,-!-#$!$..$%-*9$!*'-$0$(-!0,-$!*(!0$%&>'*($+!C'+$0!.*','%*,)!$RQ

5$'($(!*'!-#$!*'%&/$!(-,-$/$'-I!

<*','%*,)! )*,6*)*-*$(!,0$!+$0$%&>'*($+!:#$'!-#$!&6)*>,-*&'!C'+$0)1*'>!-#$! )*,6*)*-1! *(!($--)$+H!%,'%$))$+!&0! .C).*))$+I! ;.!,'!

&C-(-,'+*'>!.*','%*,)!)*,6*)*-1!*(!0$5),%$+!:*-#!,'&-#$0!&.!-#$!(,/$!)$'+$0H!,-!%&'+*-*&'(!-#,-!,0$!(C6(-,'-*,))1!+*..$0$'-H!

&0!:#$0$!-#$!%&'+*-*&'(!&.!,'!&C-(-,'+*'>!)*,6*)*-1!,0$!/&+*.*$+!(C6(-,'-*,))1H!(C%#!0$5),%$/$'-!&0!/&+*.*%,-*&'!*(!-0$,-$+!

,(!,!+$0$%&>'*-*&'!&.!-#$!&0*>*',)!)*,6*)*-1!,'+!,!'$:!)*,6*)*-1!*(!0$%&>'*($+I!D'1!+*..$0$'%$!*'!-#$!%,001*'>!,/&C'-!*(!0$%Q

&>'*($+!-#0&C>#!50&.*-!&0!)&((I!

!

0,+$)7)+%7!9+,!,)7H7!'%(!.;',/#7!
X0&9*(*&'(! .&0! 0*([(!,'+!%#,0>$(!,0$!%&(-(!,'+!%#,0>$(!&.!,'!$(-,6)*(#$+!',-C0$H! -#$!$R*(-$'%$!&.!:#*%#! *(!%$0-,*'!&0!

50&6,6)$H!6C-!:#&($!,/&C'-!&0!-*/*'>!*(!C'%$0-,*'!,-!-#$!0$5&0-*'>!+,-$I!4C%#!50&9*(*&'(!,0$!($-!,(*+$!&')1!*.!-#$0$!*(!,!

50$($'-!&6)*>,-*&'!,0*(*'>!.0&/!5,(-!$9$'-(H!:#$-#$0!+$0*9*'>!.0&/!,!)$>,)!0$TC*0$/$'-H!,!%&'-0,%-!&0!.0&/!-#$!%&/5,'1Y(!

(-,-$/$'-(!&0!,%-*&'(!-#,-!%0$,-$!,!9,)*+!$R5$%-,-*&'!&'!-#$!5,0-!&.!-#$!5,0-*$(!*'9&)9$+!?&6)*>,-*'>!$9$'-(BI!

X0&9*(*&'(!,0$!0$%&>'*($+!*'!-#$!.*','%*,)!(-,-$/$'-(!:#$'!-#$!S0&C5!#,(!,!50$($'-!&6)*>,-*&'!,0*(*'>!.0&/!,!5,(-!$9$'-!

,'+!*-!*(!50&6,6)$!-#,-!*-!:*))!6$!,([$+!-&!.C).*)!-#$!&6)*>,-*&'I!

X0&9*(*&'(!,0$!6,($+!&'!-#$!6$(-!$(-*/,-$!&.!-#$!%&(-(!-&!6$!*'%C00$+!-&!.C).*)!-#$!&6)*>,-*&'!,-!-#$!0$5&0-*'>!+,-$!,'+!,0$!

+*(%&C'-$+!:#$'!-#$!$..$%-!*(!/,-$0*,)I!

!

8%.+5#!*'I#7!
;'%&/$!-,R$(!*'%)C+$!%C00$'-!,'+!+$.$00$+!-,R$(I!;'%&/$!-,R$(!,0$!C(C,))1!0$%&>'*($+!-#0&C>#!50&.*-!&0!)&((H!C')$((!-#$1!

0$.$0!-&!-0,'(,%-*&'(!&0!$9$'-(!0$%&>'*($+!+*0$%-)1!*'!$TC*-1I!!

;'%&/$!-,R$(!,0$!%,)%C),-$+!61!,55)1*'>!-#$!-,R!0,-$!,55)*%,6)$!,-!-#$!0$5&0-*'>!+,-$!-&!-,R,6)$!50&.*-!.&0!-#$!5$0*&+I!!

L$.$00$+!-,R$(!,0$!/$,(C0$+!*'!,%%&0+,'%$!:*-#!-#$!)*,6*)*-1!/$-#&+H!6,($+!&'!-#$!-$/5&0,01!+*..$0$'%$(!6$-:$$'!-#$!

%,001*'>!,/&C'-!&.!-#$!,(($-(!,'+!)*,6*)*-*$(!,'+!-#$!,/&C'-(!0$%&>'*($+!.&0!-,R!5C05&($(I!L$.$00$+!-,R$(!,0$!/$,(C0$+!

,-!-#$!-,R!0,-$!-#,-!*(!$R5$%-$+!-&!,55)1!:#$'!-#$!,(($-!*(!0$,)*($+!&0!-#$!)*,6*)*-1!*(!($--)$+I!

L$.$00$+!-,R!,(($-(!,0$!0$%&>'*($+!&')1!*.!*-!*(!50&6,6)$!-#,-!.C-C0$!-,R,6)$!50&.*-!:*))!,))&:!-#$!+$.$00$+!-,R!,(($-!-&!6$!

0$,)*($+I!

L$.$00$+!-,R!,(($-(!,'+!)*,6*)*-*$(!,0$!&..($-!&')1!*.!-#$0$!*(!,! )$>,))1!$'.&0%$,6)$!&..($-!0*>#-!,'+!:#$'!-#$1!0$),-$!-&!

*'%&/$!-,R$(!)$9*$+!61!-#$!(,/$!-,R,-*&'!,C-#&0*-1I!

!

!

958!A3!85<>7"<85!

!

;'!50$5,0*'>!-#$!.*','%*,)!(-,-$/$'-(!,'+!-#$!0$),-$+!'&-$(!*'!,%%&0+,'%$!:*-#!-#$!;<=4H!-#$!/,',>$/$'-!*(!0$TC*0$+!-&!

/,[$!$(-*/,-$(!,'+!,((C/5-*&'(!-#,-!#,9$!,'!*/5,%-!&'!-#$!9,)C$!&.!0$9$'C$H!%&(-(H!,(($-(!,'+!)*,6*)*-*$(!*'!-#$!.*','%*,)!

(-,-$/$'-(!,'+!&'!+*(%)&(C0$(!&.!%&'-*'>$'-!,(($-(!,'+!)*,6*)*-*$(!,-!-#$!0$5&0-*'>!+,-$I!"#$!.*',)!.*>C0$(!/,1!+*..$0!.0&/!

-#$($!$(-*/,-$(!+C$!-&!-#$!C'%$0-,*'-1!C'+$0)1*'>!-#$!,((C/5-*&'(!,'+!-#$!%&'+*-*&'(!&'!:#*%#!-#$!$(-*/,-$(!,0$!6,($+I!

P&'($TC$'-)1H!,'1!%#,'>$!*'!-#$!%&'+*-*&'(!C'+$0)1*'>!-#$!,((&%*,-$+!&5*'*&'(H!,((C/5-*&'(!,'+!$(-*/,-$(!%&C)+!#,9$!,!

(*>'*.*%,'-!*/5,%-!&'!(C6($TC$'-!5$0.&0/,'%$I!F(-*/,-$(!,0$!C($+!-&!+$-$0/*'$!-#$!.,*0!9,)C$!&.!0$,)!$(-,-$!*'9$(-/$'-(H!

.*','%*,)! *'(-0C/$'-(! ,'+! +$0*9,-*9$(I! "#$! /,',>$/$'-! 0$9*$:(! -#$! $(-*/,-$(! ,'+! ,((C/5-*&'(! 5$0*&+*%,))1! ,'+H! *.!



!
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'$%$((,01H!-#$($!,0$!6,%[$+!61!&5*'*&'(!,'+!(-C+*$(!&.!*'+$5$'+$'-!%&'(C)-,'-(!&.!50*/,01!(-,'+*'>!?$I>I!50&5$0-1!,5Q

50,*(,)BI!"#$!$..$%-(!&.!,'1!%#,'>$(!,0$!0$.)$%-$+!*'!-#$!*'%&/$!(-,-$/$'-I!

!

"#$!.&))&:*'>!$(-*/,-$(!C($+!*'!-#$!.*','%*,)!(-,-$/$'-(!,0$!+$$/$+!(*>'*.*%,'-!*'!-#,-!-#$1!*'9&)9$!$R-$'(*9$!C($!&.!

(C6W$%-*9$!&5*'*&'(H!,((C/5-*&'(!,'+!$(-*/,-$(U!!

Q! D(($((/$'-!&.!-#$!50&>0$((!&.!:&0[(!,'+!0$%&>'*-*&'!&.!0$9$'C$U!-#$!/$-#&+!C($+!*(!-#,-!&.!.*',)!%&(-!6,($+!&'!

-#$!$(-*/,-$+!%&(-!-&!%&/5)$-$V!-#*(!/$,(C0$/$'-!*(!6,($+!&'!,((C/5-*&'(!,'+!$(-*/,-$(!&.!-#$!%&(-(!-&!%&/5)$-$!

,'+!-#$!0$),-$+!/,0>*'(I!

Q! ",R$(U!*'%&/$!-,R$(H!0$),-$+!&')1!-&!'&'Q$R$/5-!&5$0,-*&'(H!,0$!$(-*/,-$+!&'!-#$!6,(*(!&.!-#$!.&0$%,(-!&.!-#$!,%Q

-C,)!,/&C'-!-#,-!:*))!6$!5,1,6)$!-&!-#$!=$9$'C$!D>$'%1!*'!-#$!,''C,)!-,R!0$-C0'I!X0$5,*+!-,R$(!,0$!0$%&>'*($+!&'!

-#$!6,(*(!&.!*'%&/$!.&0$%,(-(!.&0!-#$!%&/*'>!1$,0(H!-,[*'>!*'-&!,%%&C'-!-#$!-,R!0$>*/$!,55)*%,6)$!-&!-#$!P&/5,'1H!

,'+!,0$!%,)%C),-$+!,-!-#$!-,R!0,-$(!-#,-!,0$!$R5$%-$+!-&!,55)1!*'!-#$!0$5&0-*'>!5$0*&+(!*'!:#*%#!-#$!-$/5&0,01!+*.Q

.$0$'%$(!:*))!6$!0$,)*($+!&0!($--)$+I!

Q! h$+*C/N)&'>Q-$0/!(#,0$Q6,($+!*'%$'-*9$!5),'(U!-#$($!5),'(!50&9*+$!-#,-!-#$!$(-*/,-$+!'C/6$0!&.!0*>#-(!,%%0C*'>!
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.)&*,$-*1$3#34#2,")7$%##,$-*1$/-2)&6,$'&,,#,$)*?622#1A%
$
$
!"#$%'T(%U1/:/81:,%1/8"*$%:/=%$C+$/2$2%
G)*-*?)-'$)*?&3#$-,$-.$:;$<#7.#34#2$=;=>$-3&6*.#1$.&$R62&$=@>Q_$."&6,-*1$-*1$2#%#22#1$3-)*'0$.&$."#$2#E3#-,62#3#*.$
-.$%-)2$/-'6#$&%$."#$#W6).0$)*/#,.3#*.$)*$!#?3-$<&'6.)&*$<A7AIA@$-3&6*.)*+$.&$R62&$=@;Q=$."&6,-*1d$
G)*-*?)-'$#97#*,#,$-3&6*.$.&$R62&$=@::Q$."&6,-*1$-*1$R62&$=@;Q_$."&6,-*1$2#,7#?.)/#'0@$-.$:;$<#7.#34#2$=;=>$-*1$
:;$<#7.#34#2$=;=;A$!"#$?"-*+#$-4&/#$),$3-)*'0$16#$.&$."#$)*?2#-,#$)*$-/#2-+#$%)*-*?)-'$7-0-4'#,$.&$4-*T,A$$$
!"#,#$%)*-*?)-'$-,,#.,$-2#$?'-,,)%)#1$-,$G)*-*?)-'$-,,#.,$-.$%-)2$/-'6#$."2&6+"$72&%).$&2$'&,,$BGO![VD$)*$-??&21-*?#$()."$JG]<$
\A$
%
$
!"#$%'&(%G/8"*$%#:C$2%
!"#$.-4'#$4#'&($,"&(,$."#$42#-T1&(*$&%$)*?&3#$.-9#,$-.$:;$<#7.#34#2$=;=>$-*1$:;$<#7.#34#2$=;=;A$$
%

%% BCDCEDFCFH% BCDCEDFCFC% @'"()$%%
@J778:5$ $$$$$$-.(#/.1#($$ $$$$$$$+.DDD.-"/$$ $$$$$$$$$$(#,.#(/$$

G8H8778G$ $$$$$$-.+11.1D1$$ $$$$$$$$$$$-D.-D1$$ $$-.+#(.+##$$
T(&/>$%#"Q$*% %%%%%%NDLNCDJEK%% %%%%%%FDCFMDLLC%% %%%%%%FDLHFDHNK%%

$
$
$
$
$
$
$
$
$
$
$
$
$
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!"#$2#?&*?)')-.)&*$4#.(##*$."#$-?.6-'$.-9$')-4)').0$2#?&+*),#1$)*$."#$%)*-*?)-'$,.-.#3#*.,$-*1$."#$."#&2#.)?-'$.-9$')-4)').0@$
1#.#23)*#1$%&2$J]R<$-*1$J]I[$.-9#,$-*1$4-,#1$&*$."#$."#&2#.)?-'$.-9$2-.#@$),$-,$%&''&(,K$
%

T!2+%#"Q% U% FCFH% FCFC%
2OI% %% %%%%%%HJDKCFDMME%% %%HHDFHCDJKM%%
I'$/0$#,&"<%#"Q%<,"P,<,#.%1U5% FNU% %%%%%%NDCCMDJEB%% %%%%%%%%%FDJECDLJB%%
!! !! !! !!
"#$%&'(&()! !! !! !!

9Wb$X2d$ $$ $$$$$$/(1.10#$$ $$$$$$$$"+(.+/1$$
b:<64G$78MJ:87654E:$6:G$8M<AEB88$3E:JF8F$ $$ $$$$$$$$,/0./(+$$ $$$$$$$$0-,.###$$
[5\87$4:@786F8F$ $$ $$$$$$$$$,1(.#/#$$ $$$$$$$$1+".#,0$$

I/#"<% %% %%%%%%%%FDNLNDHKH%% %%%%%%%%HDNLKDFLE%%
$! !! !! !!

*&$%&'(&()! !! !! !!

&64G$78MJ:87654E:$6:G$8M<AEB88$3E:JF8F$ $$ 1"#.(##$$ $$$$$$$$$$$$'$$$$
78P6AJ654E:F$$ $$ -.#/+./-#$$ $$$$$$D"".###$$
^8GJ@54E:$HE7$<74E7$AEFF8FL$2N=$)64G$5E$8@E:EM4@$T7EY5\*L$9>2&$
56]$6:G$@E:5743J54E:F$ $$ $$$$$$-/D.#0,$$ $$$$$$$,,/.,(/$$

N\6:T8F$4:$@E:FEA4G658G$92;$8:5748F$ $$ $$$$,.#"".(0-$$ $$$-./1D.,,"$$
[5\87$G8@786F8F$ $$ $$$$$$("+./,+$$ $$$$$$$$(#D.+1-$$

I/#"<% %% %%%HHDFCMDNBH%% %%%%%%%%NDEEHDMJN%%
$! !! !! !!

T!2+%#"Q%P"*$% %% %%%%%%%%%%KDENMDJFE%% %%%%%%%%%%KDJKJDCKB%%
T!2+%#"Q%?$0#",(,()%#/%#'$%?$0,/4% %% %%%%%%%%%%HDECKDJKH%% %%%%%%%%%%HDMNFDFLM%%

!! !! !! !!

$! !! !! !!

T!R=%#"Q% %% FCFH% FCFC%
V,;;$0$(&$%P$#A$$(%,(&/>$%"(4%&/*#*%(/#%&/(*,4$0$4%;/0%T!R=%
#"Q%?30?/*$*% %% %%%FFDHMNDKJM%% %%%HLDLJEDJMF%%

I'$/0$#,&"<%#"Q%<,"P,<,#.%1U5% BWECU% %%%%%%%%%MJLDFCJ%% %%%%%%%%JCKDFHM%%
$! !! !! !!

"#$%&'(&()! !! !! !!
NEF5F$HE7$@EAA63E765E7F$6:G$G478@5E7F$ $$ $$$$$$$$0D".0("$$ $$$$$$$$0//.,+1$$
9Wb$X2d$ $$ $$$$$$$/00."D"$$ $$$$$$$$"+(.+/1$$
[5\87$4:@786F8F$ $$ $$$$$$$$/00.-++$$ $$$$$$$$",D.0-+$$
"#$%&% %% %%%FDFFMDNLH%% %%%%%%%HDKMHDJCK%%
$! !! !! !!

*&$%&'(&()! !! !! !!
U76:5F$HE7$5\8$B867$ $$ $$$$$$+((.11/$$ $$$$$$$$$D-.+#"$$
X6]$Y8GT8$G8GJ@54E:F$ $$ $$$$$-.-#-.+#/$$ $$$$$+./D,.-""$$
N\6:T8F$4:$@E:FEA4G658G$92;$8:5748F$ $$ $$$$$,.#"".(0-$$ $$$$$$-./1D.,,"$$
[5\87$G8@786F8F$ $$ $$$$$$$$0-#.1-/$$ $$$$$$$$+"".0+/$$
"#$%&% %% %%%HHDCFFDFBB%% %%%%%NDKMLDMJF%%
$! !! !! !!

T!R=%#"Q%P"*$% %% %%%HBDBECDEMJ%% %%HFDLJLDNFK%%
T!R=%#"Q%?$0#",(,()%#/%#'$%?$0,/4X% %% %XNEEDJBB%% %XXHLKDCCC%%
e$:85$EH$5\8$6MEJ:5$<J7FJ6:5$5E$Q6Y$^8@788$1(C-#-#$8IJ6A$5E$=J7E$0+L++1$
ee$:85$EH$5\8$6MEJ:5$<J7FJ6:5$5E$Q6Y$^8@788$1(C-#-#$8IJ6A$5E$=J7E$10(L,-($

$
$
$
$
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!"#$%''(%V:218%:/=%=1,9#$=%$:6/1/N2%+$6%25:6$%
H-,)?$#-2*)*+,$7#2$,"-2#$-2#$?-'?6'-.#1$40$1)/)1)*+$."#$72&%).$%&2$."#$0#-2$-..2)46.-4'#$.&$."#$&21)*-20$,"-2#"&'1#2,$&%$
."#$7-2#*.$?&37-*0$40$."#$(#)+".#1$-/#2-+#$*634#2$&%$&21)*-20$,"-2#,$&6.,.-*1)*+$)*$."#$7#2)&1A$G&2$."#$7627&,#,$&%$
."#$1)'6.#1$#-2*)*+,@$."#$&21)*-20$,"-2#,$."-.$()''$4#$7&.#*.)-''0$),,6#1$-%.#2$"-/)*+$3#.$."#$.-2+#.,$,#.$)*$."#$,.&?T$
+2-*.$7'-*$(#2#$*&.$?&*,)1#2#1$-,$*&.$1#.#23)*-4'#$-.$72#,#*.A$
!"#$.-4'#$4#'&($,"&(,$."#$42#-T1&(*$&%$."#$).#3$4-,)?$-*1$1)'6.#1$#-2*)*+,$7#2$,"-2#$-.$:;$<#7.#34#2$=;=>$-*1$:;$
<#7.#34#2$=;=;A$$
$
%% %BCDCEDFCFH%% %BCDCEDFCFC%% @'"()$%
S85$<7EH45$)AEFF*$655743J563A8$5E$5\8$EY:87F$EH$5\8$&678:5$)=J7E*$ +-.+0-.-#-$ D.+,-.+-,$ -.D,#.#/($
SE.$EH$F\678F$EJ5F56:G4:T$ -".D1D.1,#$ -".D1D.1,#$ '$$$$$$
SJM387$EH$<E58:546A$E7G4:67B$F\678F$$ $$ $$ '$$$$$$
2P876T8$:JM387$EH$F\678F$EJ5F56:G4:T$@E:F4G878G$4:$5\8$$
@6A@JA654E:$EH$G4AJ58G$867:4:TF$<87$F\678$$ -".D1D.1,#$ -".D1D.1,#$ '$$$$$$

$ $$ $$ $$
=67:4:TF$<87$F\678$)=J7E*$ #L(/$ #L1"$ #L++$
^4AJ58G$867:4:TF$<87$F\678$)=J7E*$$$ #L(/$ #L1"$ #L++$

$
$
%% %BCDCEDFCFH%% %BCDCEDFCFC%% @'"()$%
S85$<7EH45$)AEFF*$655743J563A8$5E$5\8$EY:87F$EH$5\8$&678:5$4:$F5658'
M8:5$EH$@EM<78\8:F4P8$4:@EM8$)=J7E*$ $$$$$$$$$+-.#D+.1/#$$ D.+((.0+0$ -.D(0./"($

SE.$EH$F\678F$EJ5F56:G4:T$ -".D1D.1,#$ -".D1D.1,#$ $$$$$$$'$$$$$$
SJM387$EH$<E58:546A$E7G4:67B$F\678F$$ $$ $$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$
2P876T8$:JM387$EH$F\678F$EJ5F56:G4:T$@E:F4G878G$4:$5\8$$
@6A@JA654E:$EH$G4AJ58G$867:4:TF$<87$F\678$$$

-".D1D.1,#$ -".D1D.1,#$ '$$$$$$
$ $$ $$ $$
=67:4:TF$<87$F\678$)=J7E*$ #L(/$ #L1"$ $$$$$#L++$$$$
^4AJ58G$867:4:TF$<87$F\678$)=J7E*$$$ #L(/$ #L1"$ $$$$$$$$$$$$$$$#L++$$$$

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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!"#$%'3(%L$,:#$=7+:6#-%#6:/2:8#1"/2%
[62,6-*.$.&$JI<$=S@$."#$2#'-.#1$7-2.)#,$&%$."#$52&67$-2#$?&37-*)#,$-*1$)*1)/)16-',$."-.$-2#$-4'#$.&$#9#2?),#$?&*.2&'@$c&)*.$
?&*.2&'$&2$"-/#$,)+*)%)?-*.$)*%'6#*?#$&*$."#$52&67$-*1$).,$,64,)1)-2)#,A$$
J*.#2?&37-*0$.2-*,-?.)&*,$-2#$&%$-$46,)*#,,$-*1$%)*-*?)-'$*-.62#$-*1$-2#$+#*#2-''0$%&23-'),#1$40$?&*.2-?.,A$<6?"$.2-*,E
-?.)&*,$-2#$?-22)#1$&6.$-.$-23^,$'#*+."$-*1$-2#$?-2#%6''0$3&*).&2#1$40$."#$H&-21$&%$Y)2#?.&2,A$!"#$.2-*,-?.)&*,$?-22)#1$
&6.$()."$,6?"$2#'-.#1$7-2.)#,$2#%#2$.&$."#$*&23-'$&7#2-.)&*,$&%$#-?"$,)*+'#$#*.).0A$U&$-.07)?-'$&2$6*6,6-'$.2-*,-?.)&*,$
"-/#$4##*$?-22)#1$&6.$()."$."#3A$
$
@6:/2:8#1"/2%>1#5%W6"9+%8"*+:/1$2%
Y62)*+$."#$0#-2@$."#$F&37-*0$?-22)#1$&6.$-$*634#2$&%$46,)*#,,$-*1$%)*-*?)-'$.2-*,-?.)&*,$()."$."#$?&37-*)#,$&%$."#$
52&67A%
$

@/>?"(.%
9,("(&,"<%%

0$&$,-"P<$*%
I0"4$%%

0$&$,-"P<$*%
G#'$0%&300$(#%
0$&$,-"P<$*%

9,("(&,"<%
?"."P<$*%

I0"4$%%
?"."P<$*%

G#'$0%&300$(#%
?"."P<$*%

2345678$9:$^8P8AE<M8:5$1$;.7.A.$ +.-1".D+0$ 0#.D0-$ ,,.+#/$ $$$$$$$$$$$$$$$$$'$$$$$$ -,(.##/$ --.,"+$
2345678$9:$^8P8AE<M8:5$($;.7.A.$ (."#,./1"$ -(".##D$ D-(.-(,$ $$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ ",.10"$
2345678$9:$^8P8AE<M8:5$"$;.7.A.$ -."((.",0$ +0D.(+#$ D.-/0$ $$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ +#."#/$
2345678$9:$^8P8AE<M8:5$0$;.7.A.$ $$$$$$$$$+.--D."""$$$$$$$$$$$$$$$$$$$$$$$+./##$$$$$$$$$$$$$$$$$$$(./-1$$$$ $$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$$$(.D(/$$$$
2345678$9:$^8P8AE<M8:5$/$;.7.A.$ $$$$$$$$$$$$$,".0D-$$$$$$$$$$$$$$$$$$//,.1D($$$$$$$$$$$$-.-0#.(#D$$$$ $$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$"D0.1#($$$$ $$$$$$$$$$$$$$$$$$$$$'$$$$$$
2345678$4:$W6TT4EA4:6$F.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ D+.+(-$ (-1.0+($ ".#1D.--($ $$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ +1+.-(,$
2@@J7F4E$;.7.A.$ ".##($ +0(./##$ $$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ 1-.###$
N45B$_8G8:$;.7.A.$ ,-,."-D$ ".+0D$ $$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ +.//-$
N78678$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ ,DD$ $$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ -.+0-$
^86M8576$;.7.A.$ $$$$$$$D0,.1//$$$$ $$$$$$$$$$$$$$+./(D$$$$ $$$$$$$$$$,.110$$$$ $$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$(.-++$$$$
`EM4aB$;.<.2.$$ $$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ 1+./(0$ $$$$$$$$$$$$$$$$$$$$$$$'$$$$$$1./-/.#+($ $$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ D(.1+,$
`EMM4$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$+./##$$$$ $$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$$1.0,/$$$$
`EJF8:EY$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$+./##$$$$ $$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$+.0#"$$$$
9MM6T4:678$;.7.A.$ $$$$$$$$$$$$"#-.D1,$$$$$$$$$$$$$$$$$$$$$+1.(,0$$$$ $$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$+.(#-$$$$
Q6M37658$XY4:$&6A6@8$;.7.A.$ $$$$$$$$-.(#D.+D1$$$$ $$$$$$$$$$$$$"-/.1/,$$$$$$$$$$$$$$$$$,-."#1$$$$ $$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$D.,D#$$$$
W4A6:E$N45B$V4AA6T8$;.7.A.$ $$$$$$$$0.+"#."1D$$$$$$$$$$$$$$$$$$$$$$$/.##0$$$$ $$$$$$$$,0.1/0$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$/(+.,#1$$$$ $+.#"1.,"1$$$$
W4A6:E$&7ET8554$;.7.A.$ $$$+#.#,#.#",$$$$ $$$$$$$-.#-#.0",$$$$ $$$$$$$+/1.,/+$$$$ $$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$(#D.-0"$$$$
W4P4P4$;.7.A.$ +.,+/."(1$$$$ $$$$$$$$$$+#,.-/D$$$$ $$$$$$$$$"-.(+($$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$$(.,-+$$$$
WBN45B$;.7.A.$ $$$$$$$-.#(-.0D/$$$$ $$$$$$$$$$$0/.",D$$$$ $$$$$$$$+-(.("1$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$+".1(1$$$$
&6A6aaE$S6P4TA4E$;.7.A.$ $$$$$$$+."+/."D1$$$$ $$$$$$$$$$$$$$$+./##$$$$ $$$$$$$$$$$D.,0+$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$1/+.//D$$$$
&E756$S6P4TA4E$U76:G8$F.7.A.$ $$$$$$$(.,(,.10"$$$$ $$$$$$-.+1+.,,"$$$$ $$$$$$$$-".0,#$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$$0D.(D#$$$$$$$$$$+.,//./#D$$$$
>4@\67G$;.7.A.$ 1D.-"+$$$$ $-1.+"-$$$$ $$$'$$$$$$ $$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ -"+$$$$
;6PE:6$+#"$;.7.A.$ 1.1"D.D01$ -.D/".,/+$ DD(.""/$ $$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ /+.,+-$
;M675@45B$;.7.A.$ $$$$$$$$-.1+,.#0+$$$$ $$$$$$$$$$++(.#"1$$$$ $$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$$$$$$1."/+$$$$
X\8$b:45F$;.7.A.$ -,+.DD-$ 1+./##$ -,-.(,($ $$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ ".--,$
X74AETB$XEY87F$;.7.A.$ $$$$$+./1/.1"#$$$$ $$$$$$$$$$$$$0(.,#,$$$$ $$$$$$$$$$$-.D,,$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ $$$$(#,./#1$$$$
VEA6<A6:6$;.7.A.$ $$$$$$$$"-#.#(+$$$$ $$$$$$$$$$$$$+-.,,+$$$$ $$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$-.0+#$$$$
I/#"<% NEDCBHDEKM% EDJLNDKFJ% LDLLBDMEM% MDKJJDFBM% HDJEHDJCN% NDJCBDEHC%
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$
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@/>?"(.%
!$-$(3$%%

;/0%*$0-,&$*%
G#'$0%%

0$-$(3$%
T(#$0$*#%,(&/>$%%

/(%</"(*%
@/*#*%%

;/0%*$0-,&$*%
2345678$9:$^8P8AE<M8:5$1$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ +./##$ --.1DD$ 10+./##$
2345678$9:$^8P8AE<M8:5$($;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ +./##$ ,+.D-/$ +./##$
2345678$9:$^8P8AE<M8:5$"$;.7.A.$ +0-.(/#$ 0.D(#$ D.-/0$ 0.D(#$
2345678$9:$^8P8AE<M8:5$0$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$+./##$$$$ $$$$$$$$$$$$$$$$$$$$$$$$-1.0+"$$$$ $$$$$$$$$$$$$$$$$$+./##$$$$
2345678$9:$^8P8AE<M8:5$/$;.7.A.$ $$$$$$$$$$$+.D,/./0,$$$$ $$$$$$$$$$$$$$$$$-".+(1$$$$ $$$$$$$$$$$$$$$$$$$$$$$$-0.,,#$$$$ $$$$$$$$$$$$$$$-".+(1$$$$
2345678$4:$W6TT4EA4:6$F.7.A.$ 0/."##$ -1.0(-$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ -1.0(-$
2@@J7F4E$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ ($ 1-.###$
N45B$_8G8:$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ ".+0D$ "."-D$ ".+0D$
N78678$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ ,DD$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ +.,DD$
^86M8576$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$+./(D$$$$ $$$$$$$$$$$$$$$$$$$$$$$$$$".1//$$$$ $$$$$$$$$$$$$$$$$$(./(D$$$$
`EM4aB$;.<.2.$$ $$$$$$$$$$$$$$$$$1#.###$$$$ +./(0$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$ +./(0$
`EMM4$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$+./##$$$$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$+./##$$$$
`EJF8:EY$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$$+./##$$$$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$$+./##$$$$
9MM6T4:678$;.7.A.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$'$$$$$$$$$$$$$$$$$$$$$$$+1.(,0$$$$ $$$$$$$$$$$$$$$$$$$$$$$$$$(.D1,$$$$ $$$$$$$$$$$$$$$+1.(,0$$$$
Q6M37658$XY4:$&6A6@8$;.7.A.$ $$$$$$$$$$$$$$"+(.,/,$$$$ $$$$$$$$$$$$$$$$$+-."##$$$$ $$$$$$$$$$$$$$$$$$$$$$$$-(.+D1$$$$ $$$$$$$$$$$$$$$+-."##$$$$
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,&;/.!%#,4' $,#C)-)#0-' )--/&"' :4' @EWOE+' #0' </.%)$.&'

"),&?%#,-*)$-J)0%&,.#?X)0;'$#-)%)#0-7'

'
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"

#$%" &'()*+,-." /++0*1" 2%)'34" *+5" 67+*+87*1" 94*4%(%+4." *." *4" :;"

9%)4%(<%3" =;=>" ?%3%" )3%)*3%5" 7+" *88'35*+8%" ?74$" 4$%" @+4%3+*47'+*1"

/88'0+47+A" 94*+5*35.B@+4%3+*47'+*1" 67+*+87*1" 2%)'347+A" 94*+5*35."

C@/9B@629D" 7..0%5" <," 4$%" @+4%3+*47'+*1" /88'0+47+A" 94*+5*35." E'*35!

C@/9ED"*+5"%+5'3.%5"<,"4$%"F03')%*+"G+7'+H"*."?%11"*."7+"8'()17*+8%"

?74$"4$%"(%*.03%5"7..0%5"I'3"4$%"7()1%(%+4*47'+"'I"/34781%"J"'I"@4*17*+"

K%A7.1*47L%"M%83%%" :NB=;;OP" @4" 8'+.7.4." 'I" 4$%" 5'80(%+4." 3%Q073%5"<,"

@/9">H"+*(%1,R"94*4%(%+4"'I"I7+*+87*1")'.747'+"C<*1*+8%".$%%4D"*."*4"4$%"

3%)'347+A"5*4%H"*".4*4%(%+4"'I")3'I74"*+5"1'.."*+5"'4$%3"8'()3%$%+.7L%"

7+8'(%"I'3"4$%")%37'5H"*".4*4%(%+4"'I"8$*+A%."7+"%Q074,"I'3"4$%")%37'5H"*"

.4*4%(%+4" 'I" 8*.$" I1'?." I'3" 4$%" )%37'5H" 4$%" +'4%." 4'" 4$%" I7+*+87*1"

.4*4%(%+4."*+5"4$%"8'()*3*47L%"7+I'3(*47'+"L.P"4$%")3%L7'0."3%)'347+A"

)%37'5P"@4"7.")'7+4%5"'04"4$*4"4$%"I7+*+87*1".4*4%(%+4."*."*4":;"9%)4%(<%3"

=;=>"*3%"4$%"I73.4".%)*3*4%"I7+*+87*1".4*4%(%+4.")3%)*3%5"7+"*88'35*+8%"

?74$" 4$%" @629" <," 4$%" &'()*+,P" G)" 4'" :;" 9%)4%(<%3" =;=;H" 4$%"

&'()*+," )3%)*3%5" 74." I7+*+87*1" .4*4%(%+4." 7+" *88'35*+8%" ?74$" 4$%"

@4*17*+"*88'0+47+A")37+87)1%.P"#$%"&'()*+,")3%)*3%5"74."*++0*1"3%)'34"

*+5" I7+*+87*1" .4*4%(%+4."*." *4":;"9%)4%(<%3"=;=>" 7+"*88'35*+8%"?74$"

4$%"@/9B@629".%447+A"I'34$"4$%"8'()*3*47L%"I7A03%."*."*4":;"9%)4%(<%3"

=;=;H" *." 5%.837<%5" 7+" 4$%" <*.7." 'I" )3%.%+4*47'+P" #$%" 5*4%" 'I" I73.4"

*5')47'+"'I"4$%"@/9B@629"?*.">"S84'<%3"=;>TH"?$78$"?*."4$%"5*4%"'I"

@629" I73.4" *5')47'+" I'3" 4$%" 8'+.'175*4%5" I7+*+87*1" .4*4%(%+4." 'I" 4$%"

/<74*3%"@+"U3'0)P"

"

!"#$%&'"$'()$&*+,#,&
/4" 74." (%%47+A" $%15" '+" :" M%8%(<%3" =;=>H" 4$%" E'*35" 'I" M73%84'3."

!

 Annual Report – 2021 / AbitareIn S.p.A. / 175 

$

$
$
$
$
$
$

!"
!

!""#$%&'( )*&( '#!+)( !,,-!.( #&"$#)( !,'( +/,!,0/!.( 1)!)&2&,)1( !1( !)( 34(

5&")&26&#(74789(:*/0*(!#&("#&1&,)&'($,(!(;$/,;(0$,0&#,(6!1/1<(

=/)*/,(/)1("&#/$'/0(!-'/)19()*&(>$!#'($+(?-'/)$#1(0$,1)!,).@(2$,/)$#&'(

)*&('&%&.$"2&,)1(/,()*&(A$2"!,@B1("#$+/)(!,'(.$119(+/,!,0/!.(!,'(0!1*(

+.$:(1/)-!)/$,(!,'( /)( +$-,'(,$(&.&2&,)1( )*!)( 0$-.'( #!/1&('$-6)1( !6$-)(

)*&(;$/,;(0$,0&#,(6!1/1(-,'&#.@/,;()*&1&(+/,!,0/!.(1)!)&2&,)1<(

(
!"#$%&'(%%)#*+,-.&%)-/+.%-#0-'.)"#0+
C)( /1( "$/,)&'( $-)( )*!)9( /,( )*&( #&"$#)/,;( "&#/$'9( )*&( !0)/%/)/&1( /,(

"#&"!#!)/$,(+$#()*&(./1)/,;($+()*&(1-61/'/!#@(D$2/E@(5<"<?<($,()*&(?CF(

G#$("#$+&11/$,!.( /,%&1)$#1(2!#H&)(1&;2&,)<(I*#$-;*()*&(/,0$#"$#!)/$,(

$+(D$2/E@(5<"<?<( )*&(?6/)!#&( C,(J#$-"(&,)&#&'( )*&( .&!1&(2!#H&)9( )*&(

,&:(1)#!)&;/0(6-1/,&11(./,&('&'/0!)&'()$()*&('&%&.$"2&,)($+("#$"&#)/&1(

)$(6&(.&!1&'($-)()*#$-;*(0$K./%/,;(1$.-)/$,1<((

J/%&,( /)1( /,,$%!)/%&( ,!)-#&9( )*&(A$2"!,@(:!1( &,)&#&'( /,( )*&( 1"&0/!.(

1&0)/$,($+()*&(>-1/,&11(L&;/1)&#(#&1&#%&'(+$#()*&(1$K0!..&'(M/,,$%!)/%&(

5FN1O<((

(
1,2-)%,&#.+.&0.)#*+2%"'&3(%&+
I*&(P$)&()$()*&(+/,!,0/!.(1)!)&2&,)1(;/%&1()*&(/,+$#2!)/$,($,(!,'()*&(

$-)0$2&1( $+( )*&( /2"!/#2&,)( )&1)/,;( "#$0&11( )*!)( :!1( 0!##/&'( $-)9(

#&"$#)/,;()*!)(/)1($-)0$2&1('/'(,$)(1*$:(!,@(/2"!/#2&,)<(

I*&( >$!#'( $+( ?-'/)$#1( /1( $+( )*&( $"/,/$,( )*!)( )*&( /2"!/#2&,)( )&1)/,;(

"#$0&'-#&(!'$")&'(6@()*&(A$2"!,@(/1(!""#$"#/!)&<(

(
4.52)'-/+"%+(#(0(-/+.%-#0-'.)"#0+
I*&(A$2"!,@('/'(,$)(0!##@("-)(!,@(!)@"/0!.($#(-,-1-!.()#!,1!0)/$,1(!1(

'&+/,&'(/,(AQP5Q>(0$22-,/0!)/$,(RNFST4TU7V3($+(7W(X-.@(744T<(
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!"#$%&'$()*+#$%",%-#.(",+($+#$%",%-#.(",+/.#0+$12%#13+*%$#.1,+
"#$%#&'(!()!*$(+,-.!/0123!"#$)4!(5.!6(&-+&'!7+8+-!7)9.!&'9!()!7:;<:=!

$.%)-#(+)'! 2>//2! )4! 2/! ?&$,5! /@2@! &9)A(+'B! +(%! C%&'()*+",-#$

.,-+*"-"-'$ /0,1"#",-#$ 0&)*+"-'$ +,$ +0*-#*.+",-#$ 2"+3$ 0&)*+&4$ /*0+"&#DE!

F5+,5!F&%! (5.'! &G.'9.9!F+(5!7:;<:=! $.%)-#(+)'! ')H! 2>0I1! )4! /0!

J#'.! /@2@E! &'9! A#$%#&'(! ()! 7:;<:=! $.%)-#(+)'! ')H! /2K/L! )4! 2@!

M.,.GN.$! /@2@E! (5.! =)&$9! )4! M+$.,()$%! &9)A(.9! (5.! C50,.&4(0&$

0&)*+"-'$+,$+0*-#*.+",-#$2"+3$0&)*+&4$/*0+"&#$,6$7!"+*0&$8-$9:/:7:;$O(5.!

C41')2%#.("DP!)'!20!J&'#&$Q!/@/2H!

6(! +%! A)+'(.9! )#(! (5&(! (5.! R.B#-&(+)'! &9)A(.9! NQ! (5.! 7)GA&'Q! &'9!

&AA-Q+'B! ()! (5.! ($&'%&,(+)'%!,&$$+.9!)#(! +'!ST!/@/2! +%!,)'%+%(.'(!F+(5!

(5.! A$+',+A-.%! -&+9! 9)F'! +'! (5.! &4)$.G.'(+)'.9!7:;<:=!R.B#-&(+)'!

&'9!5&%!N..'!A#N-+%5.9!)'!(5.!7)GA&'QU%!F.N%+(.H!

V$&'%&,(+)'%! F+(5! $.-&(.9! A&$(+.%! &$.! $.A)$(.9! +'! (5.! ;)(.%! ()! (5.!

7)GA&'QU%! %.A&$&(.! 4+'&',+&-! %(&(.G.'(%! &'9! ()! (5.! W$)#AU%!

,)'%)-+9&(.9!4+'&',+&-!%(&(.G.'(%E!&-)'B!F+(5!(5.!%#N%.X#.'(!.44.,(%!)'!

A$)4+(!)$!-)%%!&'9!(5.!4+'&',+&-!A)%+(+)'H!

V5+%!=)&$9!%#A.$8+%.9!,)GA-+&',.!F+(5!(5.!R.B#-&(+)'!&'9!,)$$.,('.%%!

)4!(5.!A$),.%%!4)--)F.9!NQ!(5.!=)&$9!)4!M+$.,()$%!&'9!NQ!(5.!$.-.8&'(!

7)GG+((..! &N)#(! X#&-+4+,&(+)'! &%! $.-&(.9! A&$(+.%! &'9! 5&%! ')(5+'B! ()!

$.A)$(H!

!

5-#.6.#.1,+-%$$.13+()#+78+#01+9(%$3+(:+5)3.#($,+."+;<+=>=?+
6'!A.$4)$G+'B!+(%!&,(+8+(+.%E!(5.!=)&$9Y!

!! <#A.$8+%.9!,)GA-+&',.!F+(5!(5.!&AA-+,&N-.!-&F!&'9!F+(5!(5.!M..9!)4!
6',)$A)$&(+)'Z!

!! <#A.$8+%.9!,)GA-+&',.!F+(5!(5.!A$+',+A-.%!)4!B))9!&9G+'+%($&(+)'Z!

!
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!! !""#$%#%& "'#& (##")$*+& ,-& "'#& .,/0%& ,-& 1)0#2",0+3& 2,,4#0/"#%&

5)"'& "'#&6#(7$#0/"),$&8,(()""##& /$%&5)"'& "'#&8,(()""##& -,0&

90/$+/2"),$+& 5)"'& 6#:/"#%& ;/0")#+3& /$%& 0#*7:/0:<& ,="/)$#%&

)$-,0(/"),$& -0,(& "'#& 1)0#2",0+3& /"& :#/+"& ,$& /& >7/0"#0:<& =/+)+3&

/=,7"&"'#&*#$#0/:&4#0-,0(/$2#&,-&,4#0/"),$+&/$%&"'#&,7":,,?3&/+&

5#::&/+&/=,7"&(/"#0)/:&"0/$+/2"),$+&)$&"#0(+&,-&40,-)"&,0&:,++3&2/+'&

-:,5+& /$%& -)$/$2)/:& 4,+)"),$+3& 2/00)#%& ,7"& =<& "'#&8,(4/$<& /$%&

=<& "'#& @0,74& ,-& 2,(4/$)#+& )"& )+& "'#& ;/0#$"& ,-& A"'#& B@0,74CD3&

E#0)-<)$*& "'/"& "'#& /%,4"#%& 0#+,:7"),$+& 5#0#& $,"& =:/"/$":<&

)(407%#$"3& 0#2?:#++3& 4,"#$")/::<& )$& 2,$-:)2"& ,-& )$"#0#+"& ,0&

2,$-:)2")$*&5)"'&/$<&0#+,:7"),$+&4/++#%&=<& "'#&@#$#0/:&F##")$*&

,0&-)"&",&G#,4/0%)H#&"'#&8,(4/$<I+&/++#"+&/$%&#>7)"<J&)"&)+&4,)$"#%&

,7"& "'/"& "'#& .,1& %##(#%& )"& 7$$#2#++/0<& ",& +#"& 74& /$&

!44,)$"(#$"+& 8,(()""##3& *)E#$& "'#& 8,(4/$<I+& +"072"70#& /$%&

+)H#3&2,$+)%#0)$*&/:+,&)"+&,5$#0+')4&+"072"70#3&/+&5#::&/+&"'#&:)+"K

=/+#%& E,")$*& (#2'/$)+(& 40,E)%#%& -,0& =<& "'#& !0")2:#+& ,-&

!++,2)/"),$3&5')2'&#$+70#+&/&"0/$+4/0#$"&/44,)$"(#$"&40,2#%70#&

/$%&/&=/:/$2#%&2,(4,+)"),$&,-&"'#&.,/0%&,-&1)0#2",0+L&M"&)+&/:+,&

0#4,0"#%& "'/"& "'#& .,1& %##(#%& )"& 7$$#2#++/0<& ",& +#"& 74& /& 6)+?&

/$%& 8,$"0,:& 8,(()""##3& #N40#++:<& /++)*$)$*& "'#& -7$2"),$+& /$%&

"/+?+&,-&+/)%&8,(()""##&/+&4#0&"'#&8,04,0/"#&@,E#0$/$2#&8,%#&

",&"'#&.,/0%&,-&1)0#2",0+&/+&/&5',:#3&2,$+)%#0)$*&"'/"&'/:-&,-&"'#&

.,1&(#(=#0+&/0#&)$%#4#$%#$"&%)0#2",0+L&

!! O74#0E)+#%&"'#&/440,40)/"#$#++&,-&"'#&8,(4/$<I+&,0*/$)H/"),$/:&

+"072"70#3& "'0,7*'& %)0#2"& ,=+#0E/"),$3& 2,::#2"),$& ,-& )$-,0(/"),$&

-0,(& "'#& 0#:#E/$"& 8,04,0/"#& P7$2"),$& Q,:%#0+& /$%& )$"#0/2"),$&

5)"'&"'#&.,/0%&8,(()""##+J&



!

!178  / AbitareIn S.p.A. /  Annual Report - 2021!  

$

$
$
$
$
$
$

!"
!

!! !"#$%&'($)* +,$* -./('(+$/-0* .1* +,$* 2.3#4/05(* )$-'('./6347'/8*

(+%"-+"%$* 9'+,* +,$* )$-'('./6347'/8* #.9$%(* $/+$%$)* '/* +,$*

:"('/$((*;$8'(+$%<*9'+,*'+(*(.=')*='/$*%$#.%+'/8*(+%"-+"%$<*9'+,*+,$*

)$-'('./* 347'/8* 4/)* '3#=$3$/+'/8* #%.-$((<* 9'+,* +,$* 1'/4/-'4=*

%$#.%+'/8*#%.-$((*4/)*9'+,*4-+"4=*.#$%4+'./*.1*+,$*&4%'."(*=$&$=(*

.1*-./+%.=>*

!! !"#$%&'($)* +,$* 4)$?"4-0* 4/)* #%.#$%* .#$%4+'./* .1* +,$* '/+$%/4=*

-./+%.=* 4/)* %'(7*34/48$3$/+* (0(+$3*@0*4++$/)'/8* +,$*3$$+'/8(*

.1*+,$*:.A<*9,'-,*'(*&$(+$)*4(*4*9,.=$*9'+,*+,$*1"/-+'./*.1*+,$*

;'(7*4/)*2./+%.=*2.33'++$$<*@0*.@+4'/'/8*'/1.%34+'./*1%.3*+,$*

)'%$-+.%(* '/*-,4%8$*.1* +,$* '/+$%/4=*-./+%.=*4/)* %'(7*34/48$3$/+*

(0(+$3<* 1%.3* +,$* %$=$&4/+* B"/-+'./* C.=)$%(<* 1%.3* +,$*

D/)$#$/)$/+*E")'+*B'%35(*%$#%$($/+4+'&$*4/)*1%.3*+,$*F)GH*I,'(*

:.4%)* 4=(.* ,$=)* 3$$+'/8(* 9'+,* +,$* 2.3#4/05(* D/+$%/4=* E")'+*

JK$-"+'&$<* L%H* 2$(4%$* L'=$+.<* 1%.3* 9,.3* '+* .@+4'/$)*

'/1.%34+'./*./* +,$*#%.8%$((* '/* +,$* '3#=$3$/+4+'./*.1* +,$*E")'+*

M=4/* 1.%* +,$* %$#.%+'/8* 0$4%<* ./* +,$* %$("=+(* .1* +,$* 4")'+(* -4%%'$)*

."+*4/)*./*+,$*%$3$)'4+'./*4-+'./(*#=4//$)*4/)*'3#=$3$/+$)<*4(*

9$==*4(*./*+,$*%$=4+$)*1.==.96"#*4-+'&'+'$(>*

!! E/4=0N$)<* 1'/)'/8* /.* '(("$(* .%* #%.@=$3(<* +,$* OPOQ6OPOR*

3$)'"36+$%3* #=4/<* 9,'-,* 94(* #%$#4%$)* @0* +,$* 2.3#4/05(*

34/48$3$/+<* +,$* )%41+* ($#4%4+$* 4/)* -./(.=')4+$)* 1'/4/-'4=*

(+4+$3$/+(<*+,$*+%4/(4-+'./(*+,4+*9$%$*34+$%'4=*'/*+$%3(*.1*#%.1'+*

.%* =.((<* 1'/4/-'4=*#.('+'./*.%* -4(,* 1=.9(<* '/-=")'/8*4/0*4+0#'-4=*

.%* "/"("4=* +%4/(4-+'./(<* '/+%468%."#* +%4/(4-+'./(* .%* +%4/(4-+'./(*

9'+,* %$=4+$)* #4%+'$(* .%* +%4/(4-+'./(* #.+$/+'4==0* '/* -./1='-+* .1*

'/+$%$(+(<* 4(* 4##%.#%'4+$=0* )$(-%'@$)* @0* +,$* A'%$-+.%(* '/* +,$'%*

!
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!"#$!%&'

!! ()#"!*+,"-' %."' /-"0)/12' $3' %."' /-4+5+,%!/%+$56/11$)5%+57'

,2,%"48'%.!$)7.'4""%+57,'9+%.'%."':.+"3';+5/51+/<'=33+1"!8'9.$'

+,' /<,$' %."' 4/5/7"!' +,' 1./!7"' $3' #!"#/!+57' %."' 1$!#$!/%"'

/11$)5%+57' -$1)4"5%,8' >!?' :!+,%+/5$' :$5%+5+8' /5-' 9+%.' %."'

@5-"#"5-"5%'A)-+%';+!4'BC='(?#?A?8'/<,$'+5'$!-"!'%$'"D1./57"'

-/%/' /5-' +53$!4/%+$5?'=5'EF' G/5)/!2' HIHE'9+%.' %."' 3/*$)!/J<"'

$#+5+$5' $3' %.+,' B$/!-' $3' A)-+%$!,8' %."' B$C' /##!$*"-' /'

4"4$!/5-)4'$5' %."'4/5/7"4"5%'1$5%!$<'/5-' !"#$!%+57',2,%"4'

$3'AJ+%/!"'@5&'

!! ()#"!*+,"-'%."'4"%.$-,'3$!'%."'+4#<"4"5%/%+$5'$3'%."':$!#$!/%"'

K$*"!5/51"'!)<",'/-$#%"-'J2' %."':$4#/528'/<,$' +5'1$4#<+/51"'

9+%.' %."' #!+51+#<",' </+-' -$95' +5' %."' :$-"?' (#"1+3+1/<<2' %.+,'

B$/!-L'

!! M"!+3+"-'#!$#"!'/##<+1/%+$5'$3'%."'/,,",,4"5%'1!+%"!+/'/5-'

#!$1"-)!",'/-$#%"-'J2'%."'B$/!-'$3'C+!"1%$!,'%$'/,,",,'%."'

+5-"#"5-"51"'$3'+%,'4"4J"!,&'

!! M"!+3+"-'%."'+5-"#"5-"51"'$3'%."'@5-"#"5-"5%'A)-+%';+!4&'
!! A,,",,"-'%."'+5-"#"5-"51"'$3'+%,'4"4J"!,&'

!! A,,",,"-'%."'1$4#$,+%+$58',+N"'/5-'$#"!/%+$5'$3'%."'B$C'/5-'$3'

%."' /##$+5%"-' :$44+%%"",8' ",#"1+/<<2' /,' !"7/!-,' %."'

!"0)+!"4"5%,' %$' J"' 4"%' J2' +5-"#"5-"5%' -+!"1%$!,8' %$' %."'

-"%"!4+5/%+$5' $3' !"4)5"!/%+$5,' /5-' %$' %."' 1$4#<"%"5",,8' ,O+<<,'

/5-' !",#$5,+J+<+%+",' /,,$1+/%"-' 9+%.' "/1.' 1$!#$!/%"' 3)51%+$58'

9+%.'/'3/*$)!/J<"'$)%1$4"&'

!! ()#"!*+,"-' %."' /-"0)/12' $3' %."' +5,%!)1%+$5,' 7+*"5' %$' %."'

,)J,+-+/!+",8'#)!,)/5%'%$'A!%+1<"'EEP8'#/!/7!/#.'H8'$3'%."'@%/<+/5'

:$5,$<+-/%"-' Q/9' $5' ;+5/51"?' R./5O,' %$' ,/+-' +5,%!)1%+$5,8' %."'
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!"#!$%$&'$(!)*'+,*-./)*'+0$%(%)-1()2+,*&3/)4$-1)&..)3(5(!!&'/)

$36+',&-$+3) -+) 5+,*./)4$-1) $-!) '(*+'-$37) +#.$7&-$+3!) .&$%) %+43)

#/).&48)

!! 9"*('0$!(%) -'&3!&5-$+3!) 4$-1) :(.&-(%) ;&'-$(!) &3%) $3-'&<7'+"*)

-'&3!&5-$+3!8)$3)-1$!)'(7&'%=)4()&'()+6)-1()+*$3$+3)-1&-)-1()'(.&-(%)

'(*+'-$37)$!)&%(>"&-(8)

!! 9"*('0$!(%)*'+*(')6".6$.,(3-)#/)-1()2+,*&3/)+6) $-!)+#.$7&-$+3!)

"3%(') -1() ?&'@(-) A#"!() :(7".&-$+3=) $35."%$37) -1() +3(!)

5+35('3$37)$3-('3&.)%(&.$37!=)$-!)+#.$7&-$+3!)$3)-(',!)+6)B9&0$37!)

;'+-(5-$+3C)&3%)+3)5+'*+'&-()'(*+'-$37)&3%)%$!5.+!"'(!D)

)
E3) -1() .$71-) +6) -1() &#+0() &3%) 5+3!$%('$37) -1() (0+.0$37) 3&-"'() +6) -1()

E3-('3&.)2+3-'+.)&3%):$!@)?&3&7(,(3-)9/!-(,=)-1()&3&./!(!)-1&-)4('()

*('6+',(%) &3%) -1() $36+',&-$+3) -1&-) 4&!) +#-&$3(%) %$%) 3+-) !1+4) &3/)

(.(,(3-!)-1&-),$71-)#()7'+"3%)6+')-1$!)F+&'%)-+)&!!(!!)-1()2+,*&3/G!)

E3-('3&.) 2+3-'+.) &3%) :$!@) ?&3&7(,(3-) !/!-(,) $3) $-!) (3-$'(-/) &!)

$3&%(>"&-(D)

A-) -1() '(7".&') ,((-$37!) -1&-) -1$!) F+&'%) 1&%) 4$-1) -1() E3-('3&.) A"%$-)

H"35-$+3) I+.%(') &3%) -1() J%K=) 3+) $!!"(!) +') *'+#.(,!) 4('() '(*+'-(%)

4$-1$3)-1($')'(!*(5-$0()!5+*(!)+6)'(!*+3!$#$.$-/D))

E3)-1()*('$+%=)-1()&5-$0$-$(!)+6)-1()E3-('3&.)A"%$-)%(*&'-,(3-)6+5"!(%)+3)

-1()&"%$-!)*'+0$%(%)6+')#/)-1()E3-('3&.)A"%$-)A33"&.);.&3)6+') -1()HL=)

41$51) 4&!) !"#,$--(%) -+) -1() F+M) +3) N) O"./) PQPR) #(!$%(!) &"%$-!) +3)

!*(5$6$5),&--('!=)41$51)4('()!-&'-(%) $3) -1()HL=)+3) -1() $3*"-)7$0(3)#/)

-1()M$'(5-+') $3) 51&'7() +6) -1() E3-('3&.) 2+3-'+.) &3%):$!@)?&3&7(,(3-)

9/!-(,) +') #/) -1() 2+,,$--(() $3) 51&'7() +6) E3-('3&.) 2+3-'+.=) :$!@)

?&3&7(,(3-) &3%) S'&3!&5-$+3!)4$-1) :(.&-(%) ;&'-$(!D) 9*(5$6$5&../=) -1()
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!"#$%& '(!)& *+,& %-.& *$,/%& 0.!,& *+1"/.#& +)& %-.& %2+& ',+1.//./& %-!%& !,.&

#..3.#&',$+,$%0&+)./4&'",1-!/$)5&101(.&!)#& $)*+,3!%$+)&/0/%.3/6&7-.&

%,.!/",0&3!)!5.3.)%&!)#&'.,/+)).(&3!)!5.3.)%&',+1.//./&2.,.&!(/+&

!"#$%.#6&&

8!9$)5&,.5!,#&%+&%-.&'",1-!/$)5&101(.&!)#&%+&%-.&'",1-!/$)5&',+1.#",.:&

%-.& ;)%.,)!(& <"#$%& #.'!,%3.)%& *+")#& %-!%& !"#$%&'( )#$$*)+,#-( ,.( .+,''(

/0,+*("$*/0*-+(&"+*$(+1*()1*)2.("#''#3,-4($*)*,5+(#"(,-6#,)*.7(#"(31,)17(

,-( )&.*( #"( -#-)#%5',&-)*( 3,+1( +1*( .*+( )$,+*$,&7( 5&8%*-+( ,.( 9'#)2*:(

5*-:,-4( +1*,$( )#$$*)+,#-( ,-( &))#$:&-)*( 3,+1( +1*( 5$#)*:0$*7( +1*-(

%&2,-4( +1*%( )#%5',&-+( &"+*$3&$:.7( &'.#( ,-( #$:*$( +#( 0-:*$.+&-:( +1*(

)&0.*.(#"(.&,:(,-,+,&'(-#-)#%5',&-)*(3,+1(+1*(5$#)*:0$*(&-:(&-8('&)2(

#"( +1*( *-&9',-4( 4$#0-:.( &.( $*/0,$*:( ,-( +1*( )#-+$&)+0&'( 4*-*$&'( &-:(

.5*),&'( +*$%.( &-:( )#-:,+,#-.;<6& ;)%.,)!(& <"#$%& =>.1"%$9.& ?$(.%+&

'+$)%.#&+"%&%-!%&%-.&@+3'!)0&$/&2+,A$)5&%+&#$5$%!($B.&%-.&.)%$,.&',+1.//&

$)& +,#.,& *+,& $%& %+& )..#& )+& 3!)"!(& !1%$9$%$./& !)#& %+& .)/",.& !& 3+,.&

!"%+3!%$1&C.-!9$+",&+*&%-+/.&,.D"./%$)5&!&',+#"1%E/.,9$1.:&C./$#./&!+#(

%&-&4*( 5$#)0$*%*-+( ,-"#$%&+,#-( "$#%( +1*( *&$'8( .+&4*( #"( 9,::,-4( 98(

+1*(,-6,+*:(6*-:#$.(&-:(+#(*-.0$*(+1&+(+1*(,-"#$%&+,#-()#''*)+*:(:0$,-4(

-*4#+,&+,#-.(&-:(9,:()#%5&$,.#-(,.(%&:*(%#$*("#$%&',=*:(&-:(0.&9'*7(

&'.#("#$(6*-:#$(/0&',",)&+,#-(50$5#.*.<6&

8!9$)5&,.5!,#&%+&'.,/+)).(&3!)!5.3.)%:&%-.&;)%.,)!(&<"#$%&#.'!,%3.)%&

*+")#& %-!%&!+1*$*(&$*(-#(.5*),",)(#9.*$6&+,#-.( +#(9*(%&:*7(*>)*5+( "#$(

+1*(-**:(+#(.8.+*%&+,)&''8(#$4&-,=*(?(5$#)*..*.(+1&+(&$*(%&+*$,&'(&'.#(

"$#%(&( .+$&+*4,)( .+&-:5#,-+@(AB(C6*$.,41+(#-(5*$.#--*'( +$&,-,-47(3,+1(

&-(&0:,+( #-( +$&,-,-4(5$#4$&%%*(&.( $*5#$+*:(&-:(-*4#+,&+*:(3,+1( +1*(

#3-*$.( &-:( $*),5,*-+.( #"( +1*( +$&,-,-4( ,-,+,&+,6*.7( ,-( #$:*$( +#( *-.0$*(

.8.+*%&+,)(+$&,-,-4(31*$*(,+(,.(-**:*:(&-:(%&8(9*(-**:*:D(?B("#)0.(#-(
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!"#$ %&'(#))$ *'&$ !"#$ !+&,'-#&$ '*$ .#/$ *+,(!0',$ "'12#&)3$ 0,$ '&2#&$ !'$

40,0405#$6,/$%'))071#$'&86,056!0',61$20)&+%!0',)$*'11'90,8$!"#$#:0!$'*$

',#$'&$4'&#$"'12#&)$'*$.#/$'&86,056!0',61$*+,(!0',);$<6)!1/3$6,$=>??$

7'6&20,8@$ %&'(#2+&#$ "6)$ ,'!$ /#!$ 7##,$ *'&46105#23$ !'$ 7#$ 2#%1'/#2$ 0,$

(6)#$'*$&#)08,6!0',$'*$#4%1'/##)$'&$'!"#&$%#&)',,#1$4#47#&)3$0,$'&2#&$

*'&$ !"#$ #:#(+!0',$'*$611$ !"#$ &#A+0&#2$#:0!$46,68#4#,!$6(!0-0!0#)$ !'$7#$

*'&46105#2$ 0,$ 6$ ("#(.B10)!3$ C#;8;$ 7/$ .#/3$ 7628#3$ DE3$ %"',#3$ )/)!#4$

6((#))$%6))9'&23$!#&4)$'*$'**0(#3$2#(0)0',B46.0,8$%'9#&)3$FG;@!"

#$"%"&'()"*+*,"-./"012"344516/7"-./"3$$'3("3'78-"4(3$"9':;8--/7":)"

<$-/5$3(" ='78-" >?/@'-86/" A/935/" B8(/-1!" #$" -.89" ;3--/5C" -./" <$-/5$3("

='78-"7/435-;/$-"5/415-/7"-.3-"=*+11$62'%!0',$'*$!"#$4'2#13$#)%#(0611/$

0,$ *'&461$ !#&4)3$ 6,2$ !"#$ &6!0',61056!0',$ '*$ !"#$ %16,,#2$ 04%&'-#4#,!$

('+12$,'!$7#$6("0#-#2$6)$ !"#$2#-#1'%4#,!$ 0,$ !"#$)!6**$'*$ !"#$H!&6!#80($

D16,,0,8$I,0!$ 0)$ )!011$ 0,$ 0!)$ )#!B+%$ %"6)#$ 6,2$ )602$ )!6**$ 0)$ *'(+)#2$ ',$

*0,6,(061$ 46,68#4#,!$ 6,2$ %+&)+6,(#$ '*$ )!&6!#80($ '7J#(!0-#)K$ !"#$

&#%'&!0,8$*+11$2#-#1'%4#,!$0)$)!011$+,2#&96/;@!"

D./" 3$$'3(" 5/415-" 45/435/7" :)" -./" 01357" 1E" 285/@-159" 1$" A154153-/"

F16/5$3$@/"3$7"1$" -./"#G$/59.84"H-5'@-'5/"787"$1-"9.1G"3$)" 899'/7"

G15-."5/415-8$I"-1")1'!"

"
!"#$%&'()%*+,-.'&'.'$(+)/+.0$+1'/,/-',2+%$#)%.'/3+#%)-$((+
D.89"01357"6/58E8/7"-.3-"344514583-/"5'(/9"3$7"451@/7'5/9"35/" 8$"4(3@/"

-1" 9-//5" -./" 451@/99" 1E" @1((/@-81$C" 45/4353-81$" 3$7" 45/9/$-3-81$" 1E"

E8$3$@83("8$E15;3-81$!"

J'5-./5;15/C" -.89" 01357" G39" 8$E15;/7" 3$7" 3@K$1G(/7I/7" -.3-" -./"

B3$3I/5" 8$" @.35I/" 1E" -./" 45/4353-81$" 1E" -./" @154153-/" 71@';/$-9"

@1$E85;/7L"
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!! !"#$%&#'(%)*$%+&$,(-.%/-0-.*$12$."#$314#5,$%+&$6#%+,$%,,-7+#&$

.1$"-6$/*$."#$81%5&$12$9-5#).15,:$

!! !"%.$"#$"%&$&-5#).$%))#,,$.1$%00$+#)#,,%5*$-+2156%.-1+$215$."#$

351&().-1+$12$%))1(+.-+7$&%.%;$4-."$+1$+##&$215$%+*$

%(."15-<%.-1+:$

!! !"%.$"#$3%5.-)-3%.#&$-+$."#$-+.#5+%0$5#315.-+7$%).-=-.-#,$215$

%))1(+.-+7$3(531,#,$%+&$%3351=#&$%00$."#$5#0%.#&$)15315%.#$

351)#&(5#,>$

!"#5#215#;$ ."-,$ 81%5&$ "%,$ %,,#,,#&$ ."#$ 2-+%+)-%0$ 5#315.-+7$ 351)#,,$ %,$

%335135-%.#$%+&$-,$12$."#$13-+-1+$."%.$."#5#$-,$+1."-+7$.1$/#$5#315.#&$.1$

."#$?#+#5%0$@##.-+7>$

$
!"#$%&'()%*+,-.'&'.'$(+)/+/)/01'/,/-',2+%$#)%.'/3+,/4+4'(-2)("%$(+
!"#$ 81%5&$ ,(3#5=-,#&$ )1630-%+)#$ 4-."$ A.%0-%+$ B#7-,0%.-=#$ 9#)5##$

CDEFCGHI;$ =#5-2*-+7$ ."#$ -630#6#+.%.-1+$ 12$ %335135-%.#$ 5(0#,$ %+&$

351)#&(5#,$ 215$ ."#$ 351)#,,$ 12$ -+2156%.-1+$ )100#).-1+;$ 35#3%5%.-1+$ %+&$

5#35#,#+.%.-1+>$J+$D$K(0*$CGCH$."#$819$%3351=#&$."#$L163%+*M,$2-5,.$

NO?$ 5#315.$ )1+)#5+-+7$ ."#$ PQ$ )01,#&$ %,$ %.$ RG$ O#3.#6/#5$ CGCG>$

O3#)-2-)%00*;$ ."#$35#,#+.%.-1+$12$,%-&$+1+S2-+%+)-%0$ 5#315.$ -,$ -.,#02$12$%$

=10(+.%5*$ +%.(5#$ 215$ ."#$ L163%+*;$ %,$ -.$ -,$ +1.$ %$ 0%57#S,-<#&$ T(/0-)$

A+.#5#,.$N+.-.*$ UTANV$ 5#'(-5#&$ .1$ 5#315.$ -.,$+1+S2-+%+)-%0$3#52156%+)#,$

(+&#5$A.%0-%+$B#7-,0%.-=#$9#)5##$CDEFCGHI>$

!"#5#215#;$ ."-,$ 81%5&$ 12$ W(&-.15,$ "%,$ %,,#,,#&$ ."#$ +1+S2-+%+)-%0$

5#315.-+7$%+&$&-,)01,(5#$351)#,,$%,$%&#'(%.#;$4"-)"$ -,$35#,#+.#&$1+$%$

=10(+.%5*$/%,-,;$-+$%))15&%+)#$4-."$."#$?51(3M,$,.5%.#7-)$1/X#).-=#,$-+$

."#$ ,1)-%0$ %+&$ #+=-51+6#+.%0$ ,)13#;$ %+&$ "%,$ +1."-+7$ .1$ 5#315.$ .1$ ."#$

?#+#5%0$@##.-+7>$$

$
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!"#$%&'()*+%",-.,+&(,+"//.(0.*+1.$"1).,+$21*2&()+)"+31)'0%.+4567+

"/+ )8.+ 9)&%'&(+ !':'%+ !",.;+ 3(<+ "#'**'"(*=+ 1.$1.8.(*'>%.+ ,..,*+ "1+
'11.-2%&1')'.*+/"2(,++

!"#$"%&'()*+,#-./.#'"01.0#-)+2#(*0#*"#"33.*$.,#-./.#/.&"/+.0#+"#+2),#

4"(/0#5*0./#6/+)$'.#789:#"3# +2.#;+(')(*#<)=)'#<"0.#(*0#*"#"%),,)"*,>#

/.&/.2.*,)?'.#0..0,#"/#)//.15'(/)+).,#-./.#3"5*0@#

#
?.#2(.1&)'"(+ "/+ )8.+ @'1.0)"1*=+ "/+ )8.+ A.(.1&%+ B&(&-.1+ &(,+ "/+

C.('"1+B&(&-.1*+:.*).,+D')8+*)1&).-'0+1.*$"(*'>'%')'.*+

A*#7B#C.$.%?./#7979>#+2.#4"C#(0"&+.0#+2.#D5)0.')*.,#$"*$./*)*1#+2.#

/.%5*./(+)"*# &'(*# (*0# +2.# %.$2(*),%,# 3"/# )*$.*+)=.,# +"# .E.$5+)=.#

0)/.$+"/,# (*0# ,.*)"/# %(*(1./,# =.,+.0# -)+2# ,+/(+.1)$# /.,&"*,)?)')+).,>#

-2)$2# &/"=)0.# 3"/F# G(H# (# 3)E.0# $"%&"*.*+I# G?H# (# =(/)(?'.# $"%&"*.*+F#

G$H# (# %.0)5%J'"*1K+./%# =(/)(?'.# $"%&"*.*+I# G0H# 3/)*1.# ?.*.3)+,@# L"/#

*"*K.E.$5+)=.# 0)/.$+"/,># +2.# D5)0.')*.,# &/"=)0.# 3"/# (# 3)E.0#

/.%5*./(+)"*# %.$2(*),%@# 63+./-(/0,># "*# 7:# 6&/)'# 797M># +2.#

<"%&(*NO,# 4"C# (&&/"=.0# +2.# P.%5*./(+)"*# Q"')$N# (&&'N)*1# +"# +2.#

%.%?./,#"3# +2.#4"(/0#"3#C)/.$+"/,#(*0# +"# )+,# ,.*)"/#%(*(1./,#=.,+.0#

-)+2# ,+/(+.1)$# /.,&"*,)?)')+).,># -2)$2# 2(0# ?..*# /.=).-.0# "*# 7B#6&/)'#

797M# ?N# +2.# P.%5*./(+)"*#<"%%)++..I# +2.# 4"C# (',"# 0.+./%)*.0# +2.#

/.'(+.0#&./3"/%(*$.#"?R.$+)=.,@#A*#7:#6&/)'#797M>#+2.#<"%&(*NO,#4"C#

(&&/"=.0# +2.# (0"&+)"*# "3# (# P.%5*./(+)"*# Q'(*# 3"/# +2.# 797MK797B#

&./)"0# G+2.# SQ'(*TH># +"# ?.# ,5?%)++.0# +"# +2.# D.*./('# U..+)*1# "3#

V2(/.2"'0./,# 3"/# )+,# (&&/"=('# 5*0./# 6/+)$'.# MM8K!"## "3# +2.# ;+(')(*#

<"*,"')0(+.0#W(-#"*#L)*(*$.>#-2)$2#,2(''#(&&'N#+"#+2",.#-2">#"*#+2.#

,2(/.# (''"+%.*+# 0(+.># (/.# )*# "33)$.# (,# .E.$5+)=.# C)/.$+"/,# "3# +2.#

<"%&(*N# X# (+# &/.,.*+#C)/.$+"/,# W5)1)# L/(*$.,$"#D"YY)*)# (*0#U(/$"#
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!"#$$%&'&%"&()%*+&,)%&)-.+&-&/+"0-1+1(&+0/$%20+1(&"+$-(#%1*)#/&,#()&

()+&3%0/-12&-145&*/+6#7#6-$$25&,)%&89-$#72&-*&:+1#%"&;-1-<+"*&.+*(+4&

,#()&:("-(+<#6&=+*/%1*#>#$#(#+*&%7&()+&3%0/-12&?&-(&/"+*+1(&;"@&;-"6%&

:6-$.#1#@&A1&BC&;-2&DEDC5&()+&3%0/-12F*&*)-"+)%$4+"*&-//"%.+4&()+&

GDEDC?DEDB&:(%6H&!"-1(&I$-1J&#1(+14+4&7%"&()+&3%0/-12F*&KL+69(#.+&

M#"+6(%"*& -14& 7%"& #(*& :+1#%"& ;-1-<+"& .+*(+4& ,#()& *("-(+<#6&

"+*/%1*#>#$#(#+*5& -*& ,+$$& -*& -1& #16"+-*+& 7"++& %7& 6)-"<+& #1& ()+& 6-/#(-$&

*+".#1<&()+&DEDC?DEDB&:(%6H&!"-1(&I$-1&%7&-&0-L#090&1%0#1-$&.-$9+&

%7&K9"%&N5CEE&+89-$&(%&C5EDE5EEE&*)-"+*&-(&()+&0%*(@&

O1&PQ&DEDERDEDC5&/9"*9-1(&(%&S"(#6$+&DBTU5&/-"-<"-/)&B&%7&()+&O(-$#-1&

3#.#$&3%4+5&()+&V%-"4&%7&S94#(%"*&+L/"+**+4&#(*&7-.%9"->$+&%/#1#%1*&%1&

()+&"+091+"-(#%1&%7&()+&4#"+6(%"*&.+*(+4&,#()&*/+6#7#6&%77#6+*&-14&%7&()+&

*+1#%"&0-1-<+"&.+*(+4&,#()&*("-(+<#6&"+*/%1*#>#$#(#+*@&

&
!"#$%&'()*)'*+&$,(%$++$-&./&"#$&0'1%-&'2&34-)"'%+&

O1&PQ&DEDC5&()+&V%-"4&%7&S94#(%"*&4#4&1%(&+L/"+**&%()+"&%/#1#%1*@&

&
54($%6)+)'*& 4*-$%& 7"18)1*& 9$:)+81")6$& ;$<%$$& *'=& >?@ABCB& D&
1++$++E$*"&'2&"#$&)*-$($*-$*<$&'2&"#$&34-)"&F)%E&

W)#*& V%-"4& *9/+".#*+4& ()+& *(-(9(%"2& -94#(& %7& ()+& -119-$& 6%1*%$#4-(+4&

-14&*+/-"-(+&-66%91(*5&-14&()+&#14+/+14+16+&%7&()+&S94#(&P#"0&"+(-#1+4&

7%"&()-(&(-*H5&,#()&*/+6#-$&7%69*&%1&1%1?-94#(&*+".#6+*&/"%.#4+4&-14&%1&

()+&%9(6%0+&%7&()+&*(-(9(%"2&-94#(&%7&()+&-66%91(*@&

X-.#1<&"+<-"4&(%&()+&#14+/+14+16+&%7&()+&S94#(&P#"0&VMA&:@/@S@5&%1&-&

/"+$#0#1-"2&>-*#*&()+&V%-"4&%7&S94#(%"*&+L-0#1+4&()+&/"%/%*-$*&7%"&()+&

-**#<10+1(&%7&1%1?-94#(& (-*H*& (%& ()+&S94#(&P#"05& -**+**#1<& +*/+6#-$$2&

()+#"& 6%0/$#-16+& ,#()& ()+& /"%)#>#(#%1*& $-#4& 4%,1& #1& S"(#6$+& N& %7&

=+<9$-(#%1&YKZ[&NB\RDEC]&-14&()+&->*+16+&%7&-12&"#*H*&(%&()+&*(-(9(%"2&
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!"#$%&'()* $+#,-,+#,+.,* ',)"/%$+0* 1'&2* %3,* -'&4$)$&+* &1* +&+5!"#$%*

),'4$.,)6*7)* %3,* ',8"$',2,+%)* /!$#* #&9+*:;* %3,* !--/$.!:/,* /,0$)/!%$&+*

9,',*2,%<* %3$)*=&!'#*!--'&4,#* %3,*!))$0+2,+%*&1* %3,*),'4$.,* %&*=>?*

@6-676*

A+*BC*DEDF* %3,*A+#,-,+#,+%*7"#$%*B$'2*-'&4$#,#* %3,*G'&"-*9$%3* %3,*

),'4$.,)*',-&'%,#*$+*%3,*H&%,*%&*%3,*B$+!+.$!/*@%!%,2,+%)6*@-,.$1$.!//;<*

:,)$#,)* %3,* )%!%"%&';* !"#$%* &1* %3,* !..&"+%)<* %3,* 7"#$%* B$'2* -'&4$#,#*

+&+5',."''$+0*),'4$.,)*1"+.%$&+!/*%&*%3,*%'!+)/$)%$+0*&+*%3,*IJ7*@J7K*

2!'L,%<*1&'*!*.&+)$#,'!%$&+*&1*M"'&*FNE<EEE6EE6*J3$)*=&!'#*&1*7"#$%&')*

',-',),+%)* %3!%* )!$#* .&+)$#,'!%$&+)* !',* .&+)$)%,+%* 9$%3* %3,* )$O,<*

.&2-/,P$%;*!+#*1,!%"',)*&1*%3,*),'4$.,)*-'&4$#,#*!+#*%3!%*%3,*+&+5!"#$%*

),'4$.,)* !))$0+,#* %&* %3,*7"#$%* B$'2* !',* +&%* )".3* !)* %&* Q,&-!'#$O,* $%)*

$+#,-,+#,+.,6*

A%* $)* !/)&*9&'%3*2,+%$&+$+0* %3!%<* $+* %3,* %3',,* .&+),."%$4,*BC)* :,1&',*

%3,* DEDRDEDF* BC<* =>?* @6-676* #$#* +&%* -'&4$#,* !+;* ),'4$.,)* %&* %3,*

S&2-!+;*!+#*%&*%3,*G'&"-*&%3,'*%3!+*)%!%"%&';*!"#$%*),'4$.,)6*

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

4*+(')+$-,)+,(5$,6+-$.$+-$+(,71-)(*%#8,9$.*%(,

A%*$)*',-',),+%,#*%3!%<*&+*DT*>,.,2:,'*DEDF<*=>?*@6-676*$))",#U*

!! A+*$%)*.!-!.$%;*!)*%3,*!--&$+%,#*A+#,-,+#,+%*7"#$%&'<*%3,*',-&'%)*

',8"$',#*:;*7'%$./,*FV*&1*A%!/$!+*W,0$)/!%$4,*>,.',,*XYRDEFE*!+#*

7'%$./,* FE* &1* K,0"/!%$&+* ZM[\* NX]RDEFV^* )!$#* ',-&'%)* 0$4,* !*

Q"#0,2,+%* 9$%3* +&* ',2!'L)* &+* %3,* ),-!'!%,* !+#* .&+)&/$#!%,#*

1$+!+.$!/* )%!%,2,+%)* !+#* .,'%$1;* %3!%* %3,;* -'&4$#,* !* %'",* !+#*

.&'',.%*',-',),+%!%$&+*&1*%3,*1$+!+.$!/*!+#*.!-$%!/*-&)$%$&+*&1*%3,*

S&2-!+;*!+#*&1*%3,*G'&"-*!)*!%*XE*@,-%,2:,'*DEDF<*!)*9,//*!)*
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!"# $%!"&'# !%# (!))# *+,# -*).# "(!/)# &+# -!0$(&*+-1# /&'.# '.1#

*$$(&-*2(1#*--!3+'&+4#*+,#"&+*+-&*(#%1$!%'&+4#)'*+,*%,)5#

!! 6.1# *,,&'&!+*(# %1$!%'# 3+,1%# 7%'&-(1# 88# !"# 9143(*'&!+# :;<=#

>?@ABC8DE# )'*'&+4# '.*'# +!# $%!2(10)#/1%1# "!3+,E# *(!+4#/&'.# '.1#

-!+"&%0*'&!+#3+,1%#7%'&-(1#F#!"#9143(*'&!+# :;<=#>?@ABC8D# '.*'#

+!# )&'3*'&!+)# .*G1# 101%41,# '.*'# 0*H# -!0$%!0&)1# &')#

&+,1$1+,1+-1I#

#

!"#$%&''"''(")*+,$+*-"+.,&/0+,$+1203*,/'+
J+# -!0$(&*+-1# /&'.# K!"#$%& '(& )'*+",-& '(& -.$& /'01+%& '(& 2"+3-'1%& '(&

#3%-$+&,'450*3$%L# &))31,#2H# '.1#J'*(&*+#M*'&!+*(#N!3+-&(#!"#N.*%'1%1,#

7--!3+'*+')#*+,#7--!3+'&+4#;O$1%')E#/.&-.#%1P3&%1#'.*'#'.1#Q!*%,#!"#

73,&'!%)# -*%%H# !3'E# *"'1%# &')# *$$!&+'01+'# *+,# '.1%1*"'1%# !+# *# H1*%(H#

2*)&)E# *+# *))1))01+'# !"# '.1# *-'&G&'&1)# &'# $1%"!%01,# G)I# &')# $(*++1,#

*-'&G&'&1)E#!"#'.1#1(&4&2&(&'H#!"#&')#01021%)E#!"#&')#)3&'*2(1#-!0$!)&'&!+#

&+# '1%0)# !"# "&'# *+,# $%!$1%# %1P3&%101+')E# *)# /1((# &+,1$1+,1+-1#

%1P3&%101+')E#*+,#!"#'.1#*G*&(*2&(&'H#!"#*$$%!$%&*'1#'&01#*+,#%1)!3%-1)#

-!+)&)'1+'(H#/&'.#'.1#-!0$(1O&'H#!"#&')#,3'&1)#:'.1#K!"#$%&''"''(")*L=E#
&'#&)#%1$!%'1,#'.*'#'.&)#Q!*%,#!"#73,&'!%)#-*%%&1,#!3'#&')#R1("S*))1))01+'#

"!%#TU#BCB8E#%1-!%,1,#&+#)1$*%*'1#0&+3'1)E#/.!)1#"*G!3%*2(1#!3'-!01)#

*%1# )$1-&"&-*((H# ,1)-%&21,# &+# '.1# R1("S*))1))01+'# 91$!%'# *+,# &+# '.1#

K6767&!$5'1-&'*&)'15'10-$&8'9$1*0*,$&0*+&:;*$1%.35&<-1",-"1$L&!"#

'.1#N!0$*+H#3+,1%#7%'&-(1#8B?S=3%#!"#'.1#J'*(&*+#N!+)!(&,*'1,#V*/#!+#

T&+*+-1I# R$1-&"&-*((HE# '.&)# Q!*%,# $!)&'&G1(H# *))1))1,W# &')# $%!$1%# *+,#

1""1-'&G1# !$1%*'&!+# *+,# &')# )3&'*2(1# -!0$!)&'&!+E# 2!'.# *)# %14*%,)# '.1#

%1P3&%101+')# (*&,# ,!/+# 2H# '.1# *$$(&-*2(1# (14&)(*'&!+# "!%# &')#01021%)#

*+,#*)#%14*%,)#)X&(()#*+,#1O$1%'&)1E#2!'.#&+,&G&,3*(#*+,#!"#'.1#Q!*%,#*)#
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!"#$%&'(""

"
!""#$%&'()*( #+"(,)-./()*(01/$#).'2()*( #+"(,)-./()*(3$."4#).'(-%/(

)*(#+"(,)-./(5)66$##""'(

)*"+,+-."

!! /" 0''12*34" %5" 1$'" 6%!78" %5" 9:821%74" #'7'" $'&8." &!412*3" %*"

!;'7!3'"-(<<"$%:7"'!=$>"

!! ?$'" 6%!78" %5" 9:821%74" $!8" 7'3:&!7" 0''12*34" !*8" '@=$!*3'8"

2*5%70!12%*"#21$"1$'"A'B7'4'*1!12;'4"%5"6CD"E(B(9(>"

!! +,"0''12*34"%5"1$'"6%!78"%5"C27'=1%74"#'7'"$'&8(")*"1$24"7'3!78."

21"24"7'B%71'8"1$!1"1$'"6%!78"%5"C27'=1%74"$!4"/"0'0F'74."*!0'&G"

C27'=1%74" H!7=%" I&!:82%" J72&&%." K:232" L7!*='4=%" J%MM2*2."

N&'%*%7!" A'*2." H!72%" 6'*21%" H!MM%&'*2." J2:4'BB'" I!7&%"

L'782*!*8%"O'3!4"!*8"P2=&!"Q2==$2."<"%5"#$%0"!7'"2*8'B'*8'*1"

827'=1%74"RH!MM%&'*2."O'3!4"!*8"Q2==$2S>"+"827'=1%74"%:1"%5"/"!7'"

#%0'*>""

!! -"0''12*3"%5"1$'"A'0:*'7!12%*"I%00211''"#!4"$'&8."#$2=$"#!4"

!11'*8'8"FG"+"!:821%74."#$'7'!4"*%"0''12*34"%5"1$'"A'&!1'8"Q!71G"

I%00211''"#'7'"$'&8>"

!! T"0''12*34"%5"1$'"D8O"#'7'"$'&8("

?$'"6%!78"%5"9:821%74"!11'*8'8"1$'"0''12*34"%5"1$'"6%!78"%5"C27'=1%74("

K!41&G." <" J'*'7!&" H''12*34" %5" E$!7'$%&8'74" #'7'" $'&8." #$2=$" #'7'"

!11'*8'8" FG" !&&" 827'=1%74" !*8" FG" 1#%" !:821%74" %*" <,"P%;'0F'7" +,+,"

!*8"FG"1$7''"!:821%74"%*"+<"C'='0F'7"+,+,"!*8"<-"H!G"+,+-("

"
D*" <" C'='0F'7" +,+-." I$2'5" N@'=:12;'" D552='7" K:232" L7!*='4=%"

J%MM2*2"!*8"1$'"H!*!3'7"2*"=$!73'"%5"1$'"B7'B!7!12%*"%5"1$'"=%7B%7!1'"

!==%:*12*3"8%=:0'*14."I72412!*%"I%*12*2."244:'8"1$'"='71252=!12%*":*8'7"

!
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!"#$%&'()*+,!"#(-.(#/'(0#1&$12(3-24-&$51#'5(617(-2(8$212%'9(71""12#$2:(

#/1#( #/'( 4';1"1#'( 125( %-24-&$51#'5( .$212%$1&( 4#1#'<'2#4(7'"'( ;"';1"'5(

$2( %-<;&$12%'( 7$#/( #/'( 02#'"21#$-21&( !%%-=2#$2:( >#1251"54( 125(

02#'"21#$-21&(8$212%$1&(?';-"#$2:(>#1251"54('25-"4'5(@A(#/'(B="-;'12(

C2$-2( =25'"( ?':=&1#$-2( DB3E( 2-( )FGFHIGGI( -.( #/'( B="-;'12(

J1"&$1<'2#(125(-.(#/'(3-=2%$&(-.()K(L=&A(IGGI9(1"'(%-24$4#'2#(7$#/(#/'(

1%%-=2#$2:(@--M4(125('2#"$'4(125(1"'( .$#( #-(;"-N$5'(1( #"='(125(%-""'%#(

"';"'4'2#1#$-2(-.(#/'(.$212%$1&(125(%14/(.&-7(;-4$#$-2(125(-.(#/'(;"-.$#(

-"(&-44(-.(#/'(044='"(125(-.(#/'(O"-=;P(

Q/'(R-1"5(-.(!=5$#-"4(144'44'5(#/'(%-<;&'#'2'44(125(15'S=1%A(-.(#/'(

$2.-"<1#$-2( ;"-N$5'5( @A( #/'( R-1"5( -.( T$"'%#-"4( $2( $#4( "';-"#49( 1&4-(

1@-=#(12A(<1#'"$1&("$4M4(125(=2%'"#1$2#$'49(14(7'&&(14(1@-=#(#/'(5$4;=#'4(

#-(7/$%/(#/'(3-<;12A(125(#/'(O"-=;(1"'('U;-4'5P(

!4(4#1#'5($2(#/'(T$"'%#-"4V(?';-"#(-2(W;'"1#$-249(2-(4$:2$.$%12#('N'2#4(

-%%=""'5(1.#'"(#/'("';-"#$2:(51#'P(

Q/'( R-1"5( -.( !=5$#-"4( 'U;"'44'5( $#4( .1N-="1@&'( -;$2$-2( -2( #/'(

1;;"-N1&( -.( #/'( !22=1&( ?';-"#( 125( 8$212%$1&( >#1#'<'2#4( 14( 1#( XG(

>';#'<@'"(IGI)(125(1:"''4(7$#/(#/'(;"-;-41&(.-"("'4-&=#$-2(4=@<$##'5(

@A(#/'(R-1"5(-.(T$"'%#-"4(%-2%'"2$2:(#/'(1&&-%1#$-2(-.(#/'(;"-.$#(D&-44E(

.-"(#/'(;'"$-5P(

Y$&129(0#1&A9(IK(T'%'<@'"(IGI)(

Q/'(R-1"5(-.(!=5$#-"4((((
D0N12-(J144-2$E(
(
(
DY1"%-(T-"$ZZ$E(
(
(DY1##'-(3'"1N-&-E(
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 Individual Statement of Financial Position 
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%% +,-&(! %BCDCEDFCFH%% %!$<"#$4%?"0#,$*%% %BCDCEDFCFC%% %!$<"#$4%?"0#,$*%%
9:56:T43A8$6FF85F$ +$$$ -."D+.D-0$$$ $ -."01.,/($$$ $

&7E<875BL$<A6:5$6:G$8IJ4<M8:5$ -$$$ +.",/.#D"$$$ $ +.0--.011$$$ $

=IJ45B$4:P8F5M8:5F$4:$FJ3F4G46748F$ 1.+$ ".DD-.0",$$$ ".DD-.0",$$$ (.+"0.0",$$$ (.+"0.0",$$$
=IJ45B$4:P8F5M8:5F$4:$E5\87$@EM<6:48F$ 1.-$ (.1/#.0D($$$ $ -.-D0.###$$$ $

SE:'@J778:5$H4:6:@46A$6FF85F$ ($$$ (/.-1+.0(#$$$ $ 1-.,10.+-/$$$ $

&78<64G$56]8F$ "$$$ -00.(-"$$$ $ 1-1.D#1$$$ $

IGIR8%[G[7@\!!2[I%R++2I+% %% JFDCNCDNBM%%% %% NBDKEEDHEL%%% %%
X76G8$78@84P63A8F$ 0$$$ D/0$$$ $ +.0-0$$$ $

>8@84P63A8F$H7EM$FJ3F4G46748F$ /$$$ +"."(,.,D"$$$ +"."(,.,D"$$$ +0.""#.(D#$$$ +0.""#.(D#$$$
[5\87$@J778:5$6FF85F$ ,$$$ +.1-(./0#$$$ $ +.-#+.-,/$$$ $

NJ778:5$56]$6FF85F$ D$$$ -."0,."-,$$$ $ $$$$$$$$$$$$$$$$$$$$$$'$$$$ $

N6F\$6:G$@6F\$8IJ4P6A8:5F$ +#$$$ +.#",./DD$$$ $ 0.+,#."1"$$$ $

IGIR8%@\!!2[I%R++2I+% %% FCDLCHDELM%%% %% FBDEBBDEBK%%% %%
IGIR8%R++2I+% %% MFDLNFDBEJ%%% %% JKDKBBDHBB%%% %%
;\678$@6<456A$ $ +-D.0//$$$ $ +-D.0//$$$ $

>8F87P8F$ $ 1D.-+0.#(/$$$ $ 10.,/1."0#$$$ $

&78P4EJF$B867Ff$<7EH45$)AEFF*$ $ -.+"0.1#"$$$ $ +."D#.-,"$$$ $

[<87654:T$<7EH45$ $ 0./0#.+("$$$ $ "00.#-#$$$ $

2]\TI^% HH%%% NMDFJFDHKN%%% %% BEDHLEDLNF%%% %%
SE:'@J778:5$H4:6:@46A$A4634A4548F$ +-$$$ +"./,+.#1"$$$ $ /.(D#.-,"$$$ $

=M<AEB88$38:8H45F$ +1$$$ 1+D.D1+$$$ $ -((.+-($$$ $

[5\87$:E:'@J778:5$A4634A4548F$ +($$$ -/-.-/#$$$ -"-./"D$$$ -#+.(("$$$ +D#.(,+$$$
&6B63A8F$HE7$G8H8778G$56]$A4634A4548F$ "$$$ ",0$$$ $ $$$$$$$$$$$$$$$$$$$'$$$$ $

IGIR8%[G[7@\!!2[I%8TROT8TIT2+% %% HJDBKBDMFF%%% %% KDEBLDMLN%%% %%
NJ778:5$H4:6:@46A$A4634A4548F$ +-$$$ +#.1(#.,0($$$ ,./00.-1,$$$ +1.,/".,--$$$ (.0-#.###$$$
X76G8$<6B63A8F$ +"$$$ +.""+.D(#$$$ 1D.""-$$$ +.#"D.D,-$$$ -".10#$$$
&6B63A8F$5E$FJ3F4G46748F$ +0$$$ (.0/,.-+#$$$ (.0/,.-+#$$$ -."1+.1""$$$ -."1+.1""$$$
[5\87$@J778:5$<6B63A8F$6:G$A4634A4548F$ +/$$$ +.+++.+0/$$$ -+.###$$$ ,#/.(-"$$$ $$$$$$$$$$$$$$$$$$$$$$'$$$$
NJ778:5$56]$A4634A4548F$ +,$$$ --(.-+D$$$ $ -.101.+"1$$$ $

IGIR8%@\!!2[I%8TROT8TIT2+% %% HKDECJDNCC%%% %% FCDJBKDKBJ%%% %%
IGIR8%8TROT8TIT2+% %% BNDFMCDFFF%%% %% FMDLKBDLEH%%% %%
IGIR8%8TROT8TIT2+%R[V%2]\TI^% %% MFDLNFDBEJ%%% %% JKDKBBDHBB%%% %%

$
$
$
$
$
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 Individual Income Statement 
 

$

%% +,-&(! %BCDCEDFCFH%% %!$<"#$4%?"0#,$*%% %BCDCEDFCFC%% %!$<"#$4%?"0#,$*%%
>8P8:J8$HE7$F87P4@8F$ +D.+$ ,.DD1.-(+$$$ ,.DD1.-(+$$$ /.0/+./(1$$$ /.0"+./(1$$$
[5\87$78P8:J8$ +D.-$ 0,/.D#1$$$ (-+.01+$$$ +.#+1./"D$$$ ,"0.#-0$$$

IGIR8%!2_2[\2% HE% EDJMHDHNN%%% %% MDJMLDLCF%%% %%
>6Y$M658746AFL$F8M4'H4:4F\8G$<7EGJ@5F$$
6:G$E5\87$M658746AF$<J7@\6F8G$

$ ,#.D0/$$$ $ +(/.#+#$$$ $

;87P4@8F$ $ /.0/(.//1$$$ 1.""-.11#$$$ (.1+(.1++$$$ +.0-"./"D$$$
>8:56AF$6:G$F4M4A67$ $ /(.---$$$ $ +#(.0(-$$$ $

+$0-,&$*% FCDH% KDMFEDEJF%%% % NDLJLDEJB%%% %

&87FE::8A$8]<8:F8F$ -#.-$ -.#"D.#0($$$ -##.###$$$ 1.-01.0+#$$$ -##.###$$$
^8<78@4654E:C2ME754F654E:$ -#.1$ +.+-"./1+$$$ $ ,D(.+#-$$$ $

9M<647M8:5$AEFF8F$6:G$<7EP4F4E:F$ -#.($ (/0."(/$$$ "-."(/$$$ 1-(.#00$$$ (+."""$$$
[5\87$E<87654:T$8]<8:F8F$ -#."$ 1(/./-"$$$ $ 1(/.#-0$$$ $

IGIR8%G=2!RIT[`%2a=2[+2+% FC% HHDMBEDCFE%%% %% EDBENDKJK%%% %%
2OTI% % 1FDHLKDMML5%%% %% 1KCEDFJL5%%% %%
?4:6:@46A$4:@EM8$ -+$ ,.D,1./#+$$$ 0.D++.D,+$$$ +.DD"./0($$$ 0D".+(+$$$
?4:6:@46A$8]<8:F8F$ -+$ )1+0.0/-*$$$ $ )(-/.1#"*$$$ $

2OI% % JDLCEDHNN%%% %% MLEDHEN%%% %%
9:@EM8$56]8F$ --$ )-"+.##+*$$$ $ -D1.+/($$$ $

=0/;,#%1</**5%;/0%#'$%.$"0%;0/>%/?$0"#,()%"&#,-,#,$*% % JDKJCDHNL%%% %% LJJDCFC%%% %%
=0/;,#%1</**5%;/0%#'$%.$"0% % JDKJCDHNL%%% %% LJJDCFC%%% %%

$
$
$
$
$
$
$

 Consolidated Comprehensive Income Statement 
 
 

%% %BCDCEDFCFH%% %BCDCEDFCFC%%
=0/;,#%1</**5%;/0%#'$%.$"0% %%%%%%%%%%%%%%JDKJCDHNL%%%% %%%%%%%%%%%%%%LJJDCFC%%%%
[5\87$@EM<78\8:F4P8$4:@EM8$ !! !!
*+,-$./00$#(-$12$3&1324&2#-05$'260,33/7/28$/#$9'(7/-$('$0(33$7('$-+2$52,'$ $$ $$
=M<AEB88$38:8H45F$ )-D.+1"*$$$ )(D.1"/*$$$
X6]$8HH8@5$ 0.DD1$$$ ++.,("$$$
I/#"<% 1FFDHNF5%%% 1BKDLHF5%%%
*+,-$./00$12$3&1324&2#-05$'260,33/7/28$/#$9'(7/-$('$0(33$7('$-+2$52,'$ $$ $$
2?;$H4:6:@46A$6FF85F$ )+D."++*$$$ $$
X6]$8HH8@5$ (.0,1$$$ $$
I/#"<% 1HNDMFM5%%% %%%%%%%%%%%%%%%%%%%%%%%%%%%7%%%%%%
I/#"<%&'"()$%,(%G@T%0$*$0-$% 1FEDJLJ5%%% $$$$$$$$$$$$$$$$$$$$$$$$$$$7%%%%%%
@/>?0$'$(*,-$%,(&/>$%;/0%#'$%?$0,/4% %%%%%%%%%%%%%%JDKCMDBNK%%%% %%%%%%%%%%%%%%LFMDLCM%%%%
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$>&0H=>(#$.(.H".#6#%&#'.,(
I*;'..(0$>'&C#.'(.-'2#A#'6<(%;;(%40H*$.(.>0C*(#*($>'(A#*%*2#%;(.$%$'4'*$.(%*6(#*($>'(*0$'.(%&'(#*(JH&0,(G>'(A#=H&'.(.>0C*(
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C8"&*'('"/"5'&3#&#:5(5>:(;&.3*:':35&('&'8"&!('"&3#&C$(5*:':35&'3&Mc^-&?(*&%$(?5&4.&:5&(>>3$%(5>"&?:'8&'8"&#3;;3?:5=&
>$:'"$:(H&
"! (;;&(**"'*&(5%&;:(0:;:':"*&?83*"&$">3=5:':35&:*&$"U4:$"%&0<&'8"&Mc^-&8(@"&0""5&$">3=5:*"%i&
"! (**"'*&3$&;:(0:;:':"*&?83*"&$">3=5:':35&:*&53'&(;;3?"%&0<&'8"&Mc^-&8(@"&53'&0""5&$">3=5:*"%i&
"! '8"&Mc^-&8(@"&0""5&(..;:"%&:5&'8"&/"(*4$"/"5'&3#&(;;&(**"'*&(5%&;:(0:;:':"*&$">3=5:*"%B&
&
S55":/#1/T%#*$,#9$/#%5=".$/%,9"/T%#=$%"K#1"/.%K*"61+$+%)"*%1/%#=$%EV8F%%
C8"&Mc^-&.$3@:%"&#3$&(&54/0"$&3#&(>>345':5=&3.':35*B&C83*"&>83*"5&0<&L0:'($"&:5&-B.BLB&($"H&
"! K"(*4$"/"5'&3#&.$3."$'<9&.;(5'&(5%&"U4:./"5'&(5%&:5'(5=:0;"&(**"'*H&(#'"$&:5:':(;&$">3=5:':35&('&>3*'9&ML-&27&N&R$3.N

"$'<9&R;(5'&(5%&6U4:./"5'9&R($B&1E9&(5%&ML-&+T&N&M5'(5=:0;"&L**"'*9&R($B&W19&.$3@:%"&'8('&.$3."$'<9&.;(5'&(5%&"U4:.N
/"5'&(5%&:5'(5=:0;"&(**"'*&'8('&8(@"&(5&(>':@"&/($O"'&>(5&0"&/"(*4$"%&('&>3*'9& ;"**&(5<&(>>4/4;('"%&%".$">:(N
':35V(/3$':*(':35&(5%&:/.(:$/"5'&;3**"*9&3$&/"(*4$"%&0<&."$:3%:>(;;<&%"'"$/:5:5=&'8"&/($O"'&@(;4"&(5%&(%\4*':5=&
'8"&>($$<:5=&(/345'&'3&'8('&@(;4"&F^"@(;4(':35&K3%";GB&L0:'($"&M5&-B.BLB&8(*&3.'"%&'3&/(:5'(:5&>3*'&(*&'8"&/"(*4$"N
/"5'&/"'83%&#3$&.$3."$'<9&.;(5'&(5%&"U4:./"5'&(5%&:5'(5=:0;"&(**"'*B&

&&
F#,#$9$/#%")%)1/,/51,0%K".1#1"/%,#%@%<5#"2$*%IA@>%
C8"&'(0;"&0";3?&*83?*&$">35>:;:(':35&0"'?""5&L0:'($"& M5&-B.BLB]*&*'('"/"5'&3#& #:5(5>:(;&.3*:':35&('&2&P>'30"$&1,2E9&
.$".($"%& :5&(>>3$%(5>"&?:'8& '8"& M'(;:(5&L>>345':5=&-'(5%($%*&(5%&$">;(**:#:"%&35&'8"&0(*:*&3#& '8"&>$:'"$:(&>83*"5&0<&
L0:'($"&M5&-B.BLB&#3$&'8"&Mc^-&#:5(5>:(;&*'('"/"5'*9&(5%&'8"&*'('"/"5'&3#&#:5(5>:(;&.3*:':35&.$".($"%&:5&(>>3$%(5>"&?:'8&
'8"&Mc^-B&
&
&
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!!

!U*1*+:-!8)--0!*+9!L=+*+:=*1!
8=0<*0=/+!*8!/L!#'$'#$&#'%!

AC-A*C-9!=+!*::/C9*+:-!
I=0)!Q0*1=*+!*::/<+0=+,!!

AC=+:=A1-8!!

!QO\R!*9`<80F-+08!
D!C-:1*88=L=:*0=/+8!!

!R0*0-F-+0!/L!L=+*+:=*1!A/8=0=/+!
*8!*0!#'$'#$&#'%!AC-A*C-9!!
=+!*::/C9*+:-!I=0)!QO\R!!

R./&.1$'("*&))"/)* >36?4366:*** 6?43598*** >3?:73649***
S-,G"-/NW*G(&./*&.A*"ID$GJ"./* 7493254*** ?553765*** 236493?64***
TID$/N*$.%")/J"./)*$.*)D')$A$&-$")* 6325:37:4*** ****************************0****** 6325:37:4***
TID$/N*$.%")/J"./)*$.*,/H"-*#,JG&.$")* 235573555*** ****************************0****** 235573555***
<,.0#D--"./*+$.&.#$&(*&))"/)* >8324>39:6*** *****************************0****** >8324>39:6***
S-"G&$A*/&]")* ******************************************0****** 6763596*** 6763596***

.[.EN!P[PX(H\\BP.!ERRB.R! "5$"25$223!!! '$33'$?&&!!! "?$?%4$&?5!!!
@-&A"*-"#"$%&'(")* 8?7*** *****************************0****** 8?7***
!"#"$%&'(")*+-,J*)D')$A$&-$")* 736663>4?*** ******************************0****** 736663>4?***
M/H"-*#D--"./*&))"/)* 23826384:*** B2:83>62C*** 23?:93?:9***
;D--"./*/&]*&))"/)* :6838>?*** ****************************0****** :6838>?***
U$.&.#$&(*&))"/)*/H&/*&-"*.,/*+$]"A*&))"/)* 2:73?75*** 0****** 2:73?75***
;&)H*&.A*#&)H*"ID$%&("./)* 73892359?*** ***************************0****** 73892359?***

.[.EN!(H\\BP.!ERRB.R! '2$442$%4&!!! 6'2%$&"'7!!! '2$?&5$?2'!!!

.[.EN!ERRB.R! 2&$&3&$2"5!!! '$&4&$3%'!!! 2"$2&2$#&?!!!
LH&-"*#&G$/&(* 2>?3?>4*** ****************************0****** 2>?3?>4***
!")"-%")* 6?35293866*** B2366?39:5C*** 6:37??3946***
S-"%$,D)*N"&-)`*G-,+$/*B(,))C* 89634?9*** 6:732>2*** 23>88388:***
MG"-&/$.1*G-,+$/* >4>357:*** >>36>8*** 6593689***

BaHQ.b! "4$"54$5##!!! 6%2%$###7!!! "?$3#%$5##!!!
<,.0#D--"./*+$.&.#$&(*($&'$($/$")* 2235773726*** 234773299*** 2>386>3?:?***
TJG(,N""*'"."+$/)* 82368:*** >43495*** 2>53>6:***
M/H"-*.,.0#D--"./*($&'$($/$")* 29438>7*** B4379:C*** 2953>42***
S&N&'(")*+,-*A"+"--"A*/&]*($&'$($/$")* *******************************************0****** B93494C*** B93494C***

.[.EN!P[PX(H\\BP.!NQEUQNQ.QBR! ''$"#5$%"3!!! '$44'$3%'!!! '"$'44$3&2!!!
;D--"./*+$.&.#$&(*($&'$($/$")* 24379>*** 6?93??9*** 6863927***
@-&A"*G&N&'(")* 2355532?4*** ***************************0****** 2355532?4***
S&N&'(")*/,*)D')$A$&-$")* ?6235?8*** ****************************0****** ?6235?8***
M/H"-*#D--"./*G&N&'(")*&.A*($&'$($/$")* 7673745*** B293??9C*** 7>23857***
;D--"./*/&]*($&'$($/$")* 24539>6*** *******************0****** 24539>6***

.[.EN!(H\\BP.!NQEUQNQ.QBR! &$25?$##&!!! "5#$###!!! &$%&?$##&!!!

.[.EN!NQEUQNQ.QBR! '"$4?"$%"?!!! &$&3'$3%'!!! '5$''2$3&4!!!

.[.EN!NQEUQNQ.QBR!EPS!BaHQ.b! 2&$&3&$2"5!!! '$&4&$3%'!!! 2"$2&2$#&?!!!
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&



!

!226  / AbitareIn S.p.A. /  Annual Report - 2021!  

F#,#$9$/#%")%)1/,/51,0%K".1#1"/%,#%LA%F$K#$92$*%IAIA%
C8"&'(0;"&0";3?&*83?*&$">35>:;:(':35&0"'?""5&L0:'($"&M5&-B.BLB]*&*'('"/"5'&3#&#:5(5>:(;&.3*:':35&('&+,&-".'"/0"$&1,1,9&
.$".($"%& :5&(>>3$%(5>"&?:'8& '8"& M'(;:(5&L>>345':5=&-'(5%($%*&(5%&$">;(**:#:"%&35&'8"&0(*:*&3#& '8"&>$:'"$:(&>83*"5&0<&
L0:'($"&M5&-B.BLB&#3$&'8"&Mc^-&#:5(5>:(;&*'('"/"5'*9&(5%&'8"&*'('"/"5'&3#&#:5(5>:(;&.3*:':35&.$".($"%&:5&(>>3$%(5>"&?:'8&
'8"&Mc^-B&
&

!!

!U*1*+:-!8)--0!*+9!L=+*+:=*1!!
8=0<*0=/+!*8!*0!"#$#%$&#&#!!

AC-A*C-9!=+!*::/C9*+:-!I=0)!
Q0*1=*+!*::/<+0=+,!AC=+:=A1-8!!

!QO\R!*9`<80F-+08!D!
C-:1*88=L=:*0=/+8!!

!R0*0-F-+0!/L!L=+*+:=*1!!
A/8=0=/+!*0!"#$#%$&#&#!!
AC-A*C-9!=+!*::/C9*+:-!!

I=0)!QO\R!!
R./&.1$'("*&))"/)* >32>23?6>*** 98>365?*** >37293595***
S-,G"-/NW*G(&./*&.A*"ID$GJ"./* ?843?44*** ??637?8*** 23:?>397?***
TID$/N*$.%")/J"./)*$.*)D')$A$&-$")* 932:737:4*** *******************0****** 932:737:4***
TID$/N*$.%")/J"./)*$.*,/H"-*#,JG&.$")* 235573555*** 23>853555*** >3>873555***
<,.0#D--"./*+$.&.#$&(*&))"/)* 6>346732>?*** ***********************0****** 6>346732>?***
S-"G&$A*/&]")* 7?3>55*** >:73?56*** 6>63856***

.[.EN!P[PX(H\\BP.!ERRB.R! 3#$%45$2#5!!! &$4'&$5%#!!! 3"$?%%$'%5!!!
@-&A"*-"#"$%&'(")* 237>7*** ****************************0****** 237>7***
!"#"$%&'(")*+-,J*)D')$A$&-$")* 273::53985*** *****************************0****** 273::53985***
M/H"-*#D--"./*&))"/)* 236423>46*** B2?8388?C*** 23>523>4?***
;D--"./*/&]*&))"/)* ****************0****** *************************0****** ******************************0******
U$.&.#$&(*&))"/)*/H&/*&-"*.,/*+$]"A*&))"/)* **********************0****** **************************0****** ************************0******
;&)H*&.A*#&)H*"ID$%&("./)* 732453:6:*** *****************************0****** 732453:6:***

.[.EN!(H\\BP.!ERRB.R! &3$''"$%"3!!! 6'?%$%%?7!!! &"$%""$%"4!!!

.[.EN!ERRB.R! 52$'##$33#!!! &$5"&$5%"!!! 5?$?""$'""!!!
LH&-"*#&G$/&(* 2>837??*** *****************************0****** 2>837??***
!")"-%")* 6?35>8356?*** B2::39??C*** 6734?63:75***
S-"%$,D)*N"&-)`*G-,+$/*B(,))C* 23>583447*** 6453688*** 23:853>4:***
MG"-&/$.1*G-,+$/* 245377>*** 64:36:4*** :7735>5***

BaHQ.b! "4$23%$&5'!!! 5'#$&4#!!! "%$'2%$23&!!!
<,.0#D--"./*+$.&.#$&(*($&'$($/$")* :38743?4>*** 23:>23:56*** ?39853>4:***
TJG(,N""*'"."+$/)* 2??3:2?*** 77375?*** >9932>9***
M/H"-*.,.0#D--"./*($&'$($/$")* 2853942*** 253879*** >52399:***
S&N&'(")*+,-*A"+"--"A*/&]*($&'$($/$")* *****************************0****** *********************0****** *********************************************0******

.[.EN!P[PX(H\\BP.!NQEUQNQ.QBR! 5$""5$?4#!!! '$2%%$#?3!!! ?$%"2$423!!!
;D--"./*+$.&.#$&(*($&'$($/$")* 2639:>3949*** 9>63664*** 2634?:34>>***
@-&A"*G&N&'(")* 235:8384>*** *****************************0****** 235:8384>***
S&N&'(")*/,*)D')$A$&-$")* >3:6236::*** *****************************0****** >3:6236::***
M/H"-*#D--"./*G&N&'(")*&.A*($&'$($/$")* 45?39>:*** *****************************0****** 45?39>:***
;D--"./*/&]*($&'$($/$")* >367632:6*** *****************************0****** >367632:6***

.[.EN!(H\\BP.!NQEUQNQ.QBR! &#$&'3$"%4!!! 3&"$""4!!! &#$5"?$?"5!!!

.[.EN!NQEUQNQ.QBR! &5$22'$'?%!!! &$#&&$3'&!!! &4$2?"$2%'!!!

.[.EN!NQEUQNQ.QBR!EPS!BaHQ.b! 52$'##$33#!!! &$5"&$5%&!!! 5?$?""$'""!!!
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&
&
&
&
&
&
&
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F#,#$9$/#%")%5"9K*$=$/.16$%1/5"9$%,#%LA%F$K#$92$*%IAIA%
C8"&'(0;"&0";3?&*83?*&$">35>:;:(':35&0"'?""5&L0:'($"&M5&-B.BLB]*&*'('"/"5'&3#&>3/.$"8"5*:@"&:5>3/"&('&+,&-".'"/0"$&
1,1,9&.$".($"%&:5&(>>3$%(5>"&?:'8&'8"&M'(;:(5&L>>345':5=&-'(5%($%*&(5%&$">;(**:#:"%&35&'8"&0(*:*&3#&'8"&>$:'"$:(&>83*"5&
0<&L0:'($"&M5&-B.BLB&#3$&'8"&Mc^-&#:5(5>:(;&*'('"/"5'*9&(5%&'8"&*'('"/"5'&3#&>3/.$"8"5*:@"&:5>3/"&.$".($"%&:5&(>>3$%N
(5>"&?:'8&'8"&Mc^-B&
&

!!

!B:/+/F=:!8=0<*0=/+!*8!*0!
"#$#%$&#&#!AC-A*C-9!=+!!
*::/C9*+:-!I=0)!Q0*1=*+!!
*::/<+0=+,!AC=+:=A1-8!!

!QO\R!!
*9`<80F-+08!D!!

C-:1*88=L=:*0=/+8!!

!B:/+/F=:!8=0<*0=/+!*8!*0!
"#$#%$&#&#!AC-A*C-9!!

=+!*::/C9*+:-!I=0)!QO\R!!
!"%".D"*+,-*)"-%$#")* ?37?23?96*** ***************************0****** ?37?23?96***
M/H"-*-"%".D"* 235683>5:*** B>:3997C*** 235263?:8***
.[.EN!\BcBPHB! 4$?'#$%34!!! 6&2$3357!!! 4$542$2#&!!!
!&a*J&/"-$&()W*)"J$0+$.$)H"A*G-,AD#/)*&.A*,/H"-**
J&/"-$&()*GD-#H&)"A* 29?3525*** **************************0****** 29?3525***

L"-%$#")* 936293622*** ****************************0****** 936293622***
!"./&()*&.A*)$J$(&-* :>439>5*** B9>63??4C*** 259379>***
R-C>=:-8! 3$%4%$?3'!!! 63&"$??47!!! 3$252$%5"!!!
S"-),.."(*"]G".)")* >35643::7*** 23>>:35:9*** 63>763725***
Z"G-"#$&/$,.KQJ,-/$)&/$,.* 87932:9*** B?535:2C*** 489325>***
RJG&$-J"./*(,))")*&.A*G-,%$)$,.)* 6>23:::*** >3:22*** 6>93577***
M/H"-*,G"-&/$.1*"]G".)")* 6743929*** B>23644C*** 69?35>7***
.[.EN![JB\E.QPV!BdJBPRBR! 4$54&$3&#!!! ?'&$"34!!! %$"%3$?5?!!!
BUQ.! &4$2&4!!! 6?"?$?%37!!! 6?#%$&527!!!
U$.&.#$&(*$.#,J"* ?5:3?79*** B23>853555C*** 2388:3?79***
U$.&.#$&(*"]G".)")* 6463985*** 96342:*** 9>?365:***
BU.! "2#$4#"!!! 62#4$"%'7!!! 42%$'%3!!!
R.#,J"*/&]")* 2?53292*** 2>63566*** >8632?9***
JC/L=0!61/887!L/C!0)-!@-*C!LC/F!/A-C*0=+,!*:0=>=0=-8! '4#$55&!!! 6"42$"247!!! 255$#&#!!!
JC/L=0!61/887!L/C!0)-!@-*C! '4#$55&!!! 6"42$"247!!! 255$#&#!!!
M/H"-*#,JG,."./)*,+*#,JG-"H".)$%"*$.#,J"* * ! !
cH$#H*a$((*.,/*'"*)D')"ID"./(N*-"#(&))$+$"A**
$.*/H"*-")D(/*+,-*/H"*N"&-*

* ! !

TJG(,N""*'"."+$/)* !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"!!!!!! 9836:?*** 9836:?***
@&]*"++"#/* !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"!!!!!! B22349:C*** B22349:C***
./0*1! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!X!!!!!! "?$2'&!!! "?$2'&!!!
\-8<10!/L!0)-!/>-C*11!A-C=/9! '4#$55&!!! 6"3?$4357!!! 2&4$2#4!!!
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&
&
&
&
&
&
&
&
&
&
&
&
&
&
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CB:1#D%,#%@%<5#"2$*%IA@>%,/+%LA%F$K#$92$*%IAIA%,/+%/$#%5"9K*$=$/.16$%1/5"9$%,#%LA%F$K#$92$*%IAIA%%
C8"&'(0;"&0";3?&*83?*&$">35>:;:(':35*&0"'?""5&L0:'($"&M5&-B.BLB]*&"U4:'<&('&2&P>'30"$&1,2E&(5%&+,&-".'"/0"$&1,1,&
(5%&'8"&5"'&>3/.$"8"5*:@"&:5>3/"&('&+,&-".'"/0"$&1,1,9&%"'"$/:5"%&:5&(>>3$%(5>"&?:'8&'8"&M'(;:(5&L>>345':5=&-'(5%N
($%*9&(5%&'8"&>3$$"*.35%:5=&#:=4$"*&%"'"$/:5"%&:5&(>>3$%(5>"&?:'8&'8"&Mc^-B&
&
! !

P-0!B;<=0@!*0!#'$'#$&#'%!!! !!

3#)(! Q0*1=*+!*::/<+0=+,!AC=+:=A1-8! "4$"54$5##!!!
'! .C*+8*:0=/+!:/80! B2399>3?67C***
&! BFA1/@--!G-+-L=08! B2:369?C***
"! N-*8=+,!-!1-*8G*:e! 283247***
3! R0/:e!,C*+0! ****************************************0******
2! JC/A-C0@!C-+0*1! B2>3:49C***
5! .*K-8! 98>3942***
!! QO\R! "?$3#%$5##!!!

&
&

!! !!
[>-C*11!/A-C*0=+,!C-8<10!*0!

"#$#%$&#&#! B;<=0@!*0!"#$#%$&#&#!
3#)(! Q0*1=*+!*::/<+0=+,!AC=+:=A1-8! '4#$55&!!! "4$23%$&5'!!!

'! .C*+8*:0=/+!:/80! 9:23964*** B?963666C***

&! BFA1/@--!G-+-L=08! B:?36?7C*** B9>3>75C***

"! N-*8=+,!-!1-*8G*:e! ?37>6*** >73458***

3! R0/:e!,C*+0! B23>>23969C*** *******************************************0*****

2! \->*1<*0=/+!/L!-;<=0@!=+>-80F-+0!*0!L*=C!>*1<-! 23>853555*** 23>853555***

5! JC/A-C0@!C-+0*1! B223>24C*** B>2342:C***

?! .*K-8! B2223244C*** 25534?8***

!! QO\R! 2&4$2#4!!! "%$'2%$23&!!!
&
&
!"#$.%#"%#=$%.#,#$9$/#.%")%*$5"/5101,#1"/%")%#=$%H*":K^.%)1/,/51,0%K".1#1"/_%$,*/1/T.%,/+%5,.=%)0"W.%,#%@%<5#"2$*%IA@>%
,/+%LA%F$K#$92$*%IAIA%,/+%#"%#=$%/$#%5"9K*$=$/.16$%1/5"9$%,#%LA%F$K#$92$*%IAIA%%
C8"&#3;;3?:5=&53'"*&%"*>$:0"&'8"&(%\4*'/"5'*&/(%"&'3&'8"&#:5(5>:(;&.3*:':35&(5%&#:5(5>:(;&."$#3$/(5>"&#:=4$"*&('&2&P>N
'30"$&1,2E&(5%&+,&-".'"/0"$&1,1,&'3&$"#;">'&'8"&(%3.':35&3#&'8"&Mc^-B&&
C8"&$";('"%&'()&"##">'9&?8"$"&(..;:>(0;"9&8(*&0""5&$">3=5:*"%&#3$&"(>8&3#&'8"&(%\4*'/"5'*&%"*>$:0"%&0";3?B&
&
2G! C$(5*(>':35&>3*'&

C8"&'$(5*(>':35&>3*'*&3#&(5&"U4:'<&'$(5*(>':35&($"&(>>345'"%&#3$&(*&(&%"%4>':35&#$3/&"U4:'<&'3&'8"&")'"5'&'8"<&($"&
/($=:5(;&>3*'*&%:$">';<&(''$:04'(0;"&'3&'8"&"U4:'<&'$(5*(>':35B&
&

1G! 6/.;3<""&0"5"#:'*&
M5&(>>3$%(5>"&?:'8&'8"&M'(;:(5&L>>345':5=&-'(5%($%*9&.3*'N"/.;3</"5'&0"5"#:'*&($"&$">3=5:*"%&35&(5&(>>$4(;&0(*:*&
%4$:5=&'8"&"/.;3</"5'&$";(':35*8:.9&:5&>3/.;:(5>"&?:'8&'8"&$";"@(5'&;"=:*;(':35&(5%&"/.;3</"5'&>35'$(>'*B&&
R3*'N"/.;3</"5'&0"5"#:'*&F"B=B&."5*:35*9&;:#"&:5*4$(5>"9&8"(;'8&:5*4$(5>"9&"'>BG&($"&%"#:5"%&:5&'8"&Mc^-&FML-&2E^G&
":'8"$&(*&_%"#:5"%&>35'$:04':35`&3$&_%"#:5"%&0"5"#:'`&.;(5*B&&
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