
!

Medlem af Deloitte Touche Tohmatsu Limited 
!

!

9PWZT^^P!
G^L^]L_^Z\T]P\P^!
FP`T]TZY][L\^YP\]PW]VLM!
8JF'Y\(!--30-//0!
KPTOPVLX[]RLOP!0!
EZ]^MZV]!+0**!
*3**!@rMPYSL`Y!8!
!
HPWPQZY!-0!+*!,*!-*!
HPWPQLa!-0!+*!,*!.*!
www.deloitte.dk 

!!

!
!

!

3MHQGRPUUHOUNDEHV!CLEH!
0OOe!*!0S@!!
Fb`LYR]!6WWq!/.!
,3**!>PWWP\_[!
8JF'Y\(!,/0*3*.,!
!

bTUTDSSRTV!(&'-!
!

!

!

=ZOVPYO^![o!]PW]VLMP^]!RPYP\LWQZ\]LXWTYR&!OPY!+.(*/(,*+2!

2LTLJHQV!!

!

!

CL`Y4!AL\]!8S\T]^TLY!9bMVUp\!

!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! !

7QGKROGUIRTVHJQHOUH!

rkabel/10.05.2018 - 13:36/W.7.0.0 AS2/MStC_C Selskaber/E.16.2018 Status II : 1 

!

!

@LGH!

JT\V]ZXSPO]Z[Wb]YTYRP\! ,#

APOPW]P][o^PRYTYR! ,#

9PY!_LQSpYRTRP!\P`T]Z\]!\P`T]TZY][o^PRYTYR! ,#

APOPW]P]MP\P^YTYR! ,#

FP]_W^L^Z[Rr\PW]P!QZ\!,*+1! ,#

7LWLYNP![\(!-+(+,(,*+1! ,#

;RPYVL[T^LWZ[Rr\PW]P!QZ\!,*+1! ,#

CZ^P\! ,#

6Y`PYO^!\PRY]VLM][\LV]T]! ,#

!!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! +!

CLTNURPKHGURSOYUQLQJHT!

!

!
JT\V]ZXSPO]Z[Wb ]YTYRP\!

!

CLTNURPKHG! !

;UPYOZX]]PW]VLMP^!JTMP!6WWq!.!6[G!! !

Fb`LYR]!6WWq!/.! !

,3**!>PWWP\_[! !

! !

8JF'Y\(4!,/0*3*.,! !

G^TQ^P^4!++(+,(,*+-! !

>UPX]^PO4!@rMPYSL`Y! !

FPRY]VLM]o\4!*+(*+(,*+1!'!-+(+,(,*+1! !! !!

!

2LTHNVLRQ! !

BL\TL!AZ_T]P!7\__Y&!OT\PV^r\! !! !!

!

?HXLURT! !

9PWZT^^P!G^L^]L_^Z\T]P\P^!FP`T]TZY][L\^YP\]PW]VLM! !

KPTOPVLX[]RLOP!0! !

EZ]^MZV]!+0**! !

*3**!@rMPYSL`Y!8! !! !!

!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! ,!

9HGHOUHUScVHJQLQJ!

!

!
APOPW]P ][o^PRYTYR!

9T\PV^TZYPY! SL\! OLR]! OL^Z! MPSLYOWP^! ZR! RZOVPYO^! o\]\L[[Z\^PY! QZ\! \PRY]VLM]o\P^! *+(*+(,*+1! '!

-+(+,(,*+1!QZ\!;UPYOZX]]PW]VLMP^!JTMP!6WWq!.!6[G!(!

n\]\L[[Z\^PY!LQWpRRP]!T!Z`P\PY]]^PXXPW]P!XPO!o\]\PRY]VLM]WZ`PY(!!

9P^!P\!XTY!Z[QL^^PW]P&!L^!o\]\PRY]VLMP^!RT`P\!P^!\P^`T]PYOP!MTWWPOP!LQ!`T\V]ZXSPOPY]!LV^T`P\&![L]]T`P\!

ZR!QTYLY]TPWWP!]^TWWTYR![\(!-+(+,(,*+1!]LX^!LQ!\P]_W^L^P^!LQ!`T\V]ZXSPOPY]!LV^T`T^P^P\!QZ\!\PRY]VLM]o\P^!

*+(*+(,*+1!'!-+(+,(,*+1(!

APOPW]P]MP\P^YTYRPY!TYOPSZWOP\!PQ^P\!XTY!Z[QL^^PW]P!PY!\P^`T]PYOP!\POPRr\PW]P!QZ\!OP!QZ\SZWO&!MP\P^YTY'

RPY!ZXSLYOWP\(!!

n\]\L[[Z\^PY!TYO]^TWWP]!^TW!RPYP\LWQZ\]LXWTYRPY]!RZOVPYOPW]P(!!

>PWWP\_[&!OPY!+.(*/(,*+2!

2LTHNVLRQ!

!

! ! ! !
! ! ! ! !

!

BL\TL!AZ_T]P!7\__Y!

! ! ! !

!

OT\PV^r\!

! ! ! !

!! ! ! ! ! !!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! -!

2HQ!WDIKdQJLJH!THXLURTU!THXLULRQUScVHJQLQJ!

!

9PY!_LQSpYRTRP!\P` T]Z \]!\P` T]TZ Y][o^P RYTYR!

ALO!NDSLVDOHMHTHQ!L!3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!!

8RQNOWULRQ!

JT!SL\!\P`TOP\P^!o\]\PRY]VLMP^!QZ\!;UPYOZX]]PW]VLMP^!JTMP!6WWq!.!6[G!!QZ\!\PRY]VLM]o\P^!*+(*+(,*+1!'!

-+(+,(,*+1&!OP\!ZXQL^^P\!\P]_W^L^Z[Rr\PW]P&!MLWLYNP&!PRPYVL[T^LWZ[Rr\PW]P!ZR!YZ^P\&!SP\_YOP\!LY`PYO^!

\PRY]VLM][\LV]T](!n\]\PRY]VLMP^!_OL\MPUOP]!PQ^P\!o\]\PRY]VLM]WZ`PY(!

9P^!P\!`Z\P]!Z[QL^^PW]P&!L^!o\]\PRY]VLMP^!RT`P\!P^!\P^`T]PYOP!MTWWPOP!LQ!]PW]VLMP^]!LV^T`P\&![L]]T`P\!ZR!

QTYLY]TPWWP! ]^TWWTYR! [\(! -+(+,(,*+1! ]LX^! LQ! \P]_W^L^P^! LQ! ]PW]VLMP^]! LV^T`T^P^P\! QZ\! \PRY]VLM]o\P^!

*+(*+(,*+1!'!-+(+,(,*+1!T!Z`P\PY]]^PXXPW]P!XPO!o\]\PRY]VLM]WZ`PY(!!

5TWQGODJ!IRT!NRQNOWULRQ!

JT!SL\!_OQr\^!`Z\P]!\P`T]TZY!T!Z`P\PY]]^PXXPW]P!XPO!TY^P\YL^TZYLWP!]^LYOL\OP\!ZX!\P`T]TZY!ZR!OP!bOP\WT'

RP\P!V\L`&!OP\!P\!RpWOPYOP!T!9LYXL\V(!JZ\P]!LY]`L\!TQrWRP!OT]]P!]^LYOL\OP\!ZR!V\L`!P\!Yp\XP\P!MP]V\P'

`P^ T \P`T]TZY][d^PRYTYRPY] LQ]YT^ lFP`T]Z\] LY]`L\ QZ\ \P`T]TZYPY LQ d\]\PRY]VLMP^l( JT P\ _LQSiYRTRP LQ 

]PW]VLMP^ T Z`P\PY]]^PXXPW]P XPO TY^P\YL^TZYLWP P^T]VP \PRWP\ QZ\ \P`T]Z\P\ $?;G76m] ;^T]VP \PRWP\% ZR OP 

bOP\WTRP\P!V\L`&!OP\!P\!RpWOPYOP!T!9LYXL\V&! WTRP]ZX!`T!SL\!Z[QbWO^!`Z\P]!r`\TRP!P^T]VP! QZ\[WTR^PW]P\!T!

SPYSZWO!^TW!OT]]P!V\L`(!9P^!P\!`Z\P]!Z[QL^^PW]P&!L^!OP^!Z[YoPOP!\P`T]TZY]MP`T]!P\!^TW]^\pVVPWTR^!ZR!PRYP^!

]ZX!R\_YOWLR!QZ\!`Z\P]!VZYVW_]TZY(!!

9HGHOUHQU!DQUXDT!IRT!cTUTHJQUNDEHV!

APOPW]PY!SL\!LY]`L\P^!QZ\!_OL\MPUOPW]PY!LQ!P^!o\]\PRY]VLM&!OP\!RT`P\!P^!\P^`T]PYOP!MTWWPOP!T!Z`P\PY]]^PX'

XPW]P!XPO!o\]\PRY]VLM]WZ`PY(!APOPW]PY!SL\!PYO`TOP\P!LY]`L\P^!QZ\!OPY!TY^P\YP!VZY^\ZW&!]ZX!WPOPW]PY!

LY]P\!QZ\!YrO`PYOTR!QZ\!L^!_OL\MPUOP!P^!o\]\PRY]VLM!_OPY!`p]PY^WTR!QPUWTYQZ\XL^TZY&!_LY]P^!ZX!OPYYP!

]VbWOP]!MP]`TRPW]P\!PWWP\!QPUW(!

JPO!_OL\MPUOPW]PY!LQ!o\]\PRY]VLMP^!P\!WPOPW]PY!LY]`L\WTR!QZ\!L^!`_\OP\P!]PW]VLMP^]!P`YP!^TW!L^!QZ\^]p^^P!

O\TQ^PY5! L^! Z[Wb]P! ZX! QZ\SZWO! `PO\r\PYOP! QZ\^]L^! O\TQ^&! S`Z\! OP^^P! P\! \PWP`LY^5! ]LX^! L^! _OL\MPUOP!

o\]\PRY]VLMP^! [o! R\_YOWLR! LQ! \PRY]VLM][\TYNT[[P^! ZX! QZ\^]L^! O\TQ^&! XPOXTYO\P! WPOPW]PY! PY^PY! SL\! ^TW!

SPY]TR^!L^!WTV`TOP\P!]PW]VLMP^&!TYO]^TWWP!O\TQ^PY!PWWP\!TVVP!SL\!LYOP^!\PLWT]^T]V!LW^P\YL^T`!PYO!L^!Rr\P!OP^^P(!!

?HXLURTU!DQUXDT!IRT!THXLULRQHQ!DI!cTUTHJQUNDEHV!

JZ\P]!XoW!P\!L^!Z[Yo!SrU!R\LO!LQ!]TVVP\SPO!QZ\&!ZX!o\]\PRY]VLMP^!]ZX!SPWSPO!P\!_OPY!`p]PY^WTR!QPUWTY'

QZ\XL^TZY&!_LY]P^!ZX!OPYYP!]VbWOP]!MP]`TRPW]P\!PWWP\! QPUW&!ZR!L^!LQRT`P!PY!\P`T]TZY][o^PRYTYR!XPO!PY!

VZYVW_]TZY(!>rU!R\LO!LQ!]TVVP\SPO!P\!P^!SrU^!YT`PL_!LQ!]TVVP\SPO&!XPY!P\!TVVP!PY!RL\LY^T!QZ\&!L^!PY!\P`T]TZY&!

OP\!_OQr\P]!T!Z`P\PY]]^PXXPW]P!XPO!TY^P\YL^TZYLWP!]^LYOL\OP\!ZX!\P`T]TZY!ZR!OP!bOP\WTRP\P!V\L`&!OP\!P\!

RpWOPYOP!T!9LYXL\V&!LW^TO!`TW!LQOpVVP!`p]PY^WTR!QPUWTYQZ\XL^TZY&!Yo\!]oOLY!QTYOP](!<PUWTYQZ\XL^TZYP\!VLY!

Z[]^o!]ZX!QrWRP!LQ!MP]`TRPW]P\!PWWP\!QPUW!ZR!VLY!MP^\LR^P]!]ZX!`p]PY^WTRP&!S`T]!OP^!XPO!\TXPWTRSPO!VLY!

QZ\`PY^P]&! L^! OP! PYVPW^`T]! PWWP\! ]LXWP^! SL\! TYOQWbOPW]P! [o! OP! rVZYZXT]VP! MP]W_^YTYRP\&! ]ZX! M\_RP\YP!

^\pQQP\![o!R\_YOWLR!LQ!o\]\PRY]VLMP^(!

GZX!WPO!T!PY!\P`T]TZY&!OP\!_OQr\P]!T!Z`P\PY]]^PXXPW]P!XPO!TY^P\YL^TZYLWP!]^LYOL\OP\!ZX!\P`T]TZY!ZR!OP!

bOP\WTRP\P!V\L`&!OP\!P\!RpWOPYOP!T!9LYXL\V&!QZ\P^LRP\!`T!QLRWTRP!`_\OP\TYRP\!ZR!Z[\P^SZWOP\![\ZQP]]TZYPW!

]VP[]T]!_YOP\!\P`T]TZYPY(!>P\_OZ`P\4!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! .!

2HQ!WDIKdQJLJH!THXLURTU!THXLULRQUScVHJQLQJ!

!

' ?OPY^TQTNP\P\!ZR!̀ _\OP\P\!̀ T!\T]TVZPY!QZ\!̀ p]PY^WTR!QPUWTYQZ\XL^TZY!T!o\]\PRY]VLMP^&!_LY]P^!ZX!OPYYP!

]VbWOP]!MP]`TRPW]P\!PWWP\!QPUW&!_OQZ\XP\!ZR!_OQr\P\!\P`T]TZY]SLYOWTYRP\!]ZX!\PLV^TZY![o!OT]]P!\T]TNT!

]LX^!Z[Yo\!\P`T]TZY]MP`T]&!OP\!P\!̂ TW]^\pVVPWTR^!ZR!PRYP^!̂ TW!L^!OLYYP!R\_YOWLR!QZ\!̀ Z\P]!VZYVW_]TZY(!

FT]TVZPY!QZ\!TVVP!L^!Z[OLRP!`p]PY^WTR!QPUWTYQZ\XL^TZY!QZ\o\]LRP^!LQ!MP]`TRPW]P\!P\!SrUP\P!PYO!`PO!

`p]PY^WTR!QPUWTYQZ\XL^TZY!QZ\o\]LRP^!LQ!QPUW&!TOP^!MP]`TRPW]P\!VLY!ZXQL^^P!]LXXPY]`p\RPW]P\&!OZ'

V_XPY^QLW]V&!MP`TO]^P!_OPWLOPW]P\&!`TWOWPOYTYR!PWWP\!^TW]TOP]p^^PW]P!LQ!TY^P\Y!VZY^\ZW(!

' D[Yo\!`T!QZ\]^oPW]P!LQ!OPY!TY^P\YP!VZY^\ZW!XPO!\PWP`LY]!QZ\!\P`T]TZYPY!QZ\!L^!V_YYP!_OQZ\XP!\P`T'

]TZY]SLYOWTYRP\&!OP\! P\! [L]]PYOP! PQ^P\! ZX]^pYOTRSPOP\YP&!XPY! TVVP! QZ\! L^! V_YYP! _O^\bVVP! PY!

VZYVW_]TZY!ZX!PQQPV^T`T^P^PY!LQ!]PW]VLMP^]!TY^P\YP!VZY^\ZW(!

' HLRP\!`T!]^TWWTYR!^TW&!ZX!OPY!\PRY]VLM][\LV]T]&!]ZX!P\!LY`PYO^!LQ!WPOPW]PY&!P\![L]]PYOP&!]LX^!ZX!

OP!\PRY]VLM]Xp]]TRP!]VrY!ZR!^TWVYb^^POP!Z[Wb]YTYRP\&!]ZX!WPOPW]PY!SL\!_OL\MPUOP^&!P\!\TXPWTRP(!

' @ZYVW_OP\P\!`T&!ZX!WPOPW]PY]!_OL\MPUOPW]P!LQ!o\]\PRY]VLMP^![o!R\_YOWLR!LQ!\PRY]VLM][\TYNT[[P^!

ZX!QZ\^]L^!O\TQ^!P\![L]]PYOP&!]LX^!ZX!OP\![o!R\_YOWLR!LQ!OP^!Z[YoPOP!\P`T]TZY]MP`T]!P\!`p]PY^WTR!

_]TVVP\SPO!QZ\M_YOP^!XPO!MPRT`PYSPOP\!PWWP\!QZ\SZWO&!OP\!VLY!]VLMP!MP^bOPWTR!^`T`W!ZX!]PW]VLMP^]!

P`YP!^TW!L^!QZ\^]p^^P!O\TQ^PY(!>`T]!`T!VZYVW_OP\P\&!L^!OP\!P\!PY!`p]PY^WTR!_]TVVP\SPO&!]VLW!`T!T!`Z\P]!

\P`T]TZY][o^PRYTYR! Rr\P! Z[Xp\V]ZX! [o!Z[Wb]YTYRP\! SP\ZX! T! o\]\PRY]VLMP^! PWWP\&!S`T]! ]oOLYYP!

Z[Wb]YTYRP\!TVVP!P\!^TW]^\pVVPWTRP&!XZOTQTNP\P!`Z\P]!VZYVW_]TZY(!JZ\P]!VZYVW_]TZYP\!P\!ML]P\P^![o!

OP^!\P`T]TZY]MP`T]&!OP\!P\!Z[YoP^!Q\PX!^TW!OL^ZPY!QZ\!`Z\P]!\P`T]TZY][o^PRYTYR(!<\PX^TOTRP!MPRT`PY'

SPOP\!PWWP\!QZ\SZWO!VLY!OZR!XPOQr\P&!L^!]PW]VLMP^!TVVP!WpYRP\P!VLY!QZ\^]p^^P!O\TQ^PY(!

' HLRP\!`T!]^TWWTYR!^TW!OPY!]LXWPOP![\p]PY^L^TZY&!]^\_V^_\!ZR!TYOSZWO!LQ!o\]\PRY]VLMP^&!SP\_YOP\!YZ'

^PZ[Wb]YTYRP\YP&!]LX^!ZX!o\]\PRY]VLMP^!LQ][PUWP\!OP!_YOP\WTRRPYOP!̂ \LY]LV^TZYP\!ZR!MPRT`PYSPOP\!

[o!PY!]oOLY!XoOP&!L^!OP\!RT`P]!P^!\P^`T]PYOP!MTWWPOP!SP\LQ(!

JT!VZXX_YTVP\P\!XPO!OPY!r`P\]^P!WPOPW]P!ZX!MWLYO^!LYOP^!OP^![WLYWLR^P!ZXQLYR!ZR!OPY!^TO]Xp]]TRP!

[WLNP\TYR!LQ!\P`T]TZYPY!]LX^!MP^bOPWTRP!\P`T]TZY]Xp]]TRP!ZM]P\`L^TZYP\&!SP\_YOP\!P`PY^_PWWP!MP^bOPWTRP!

XLYRWP\!T!TY^P\Y!VZY^\ZW&!]ZX!`T!TOPY^TQTNP\P\!_YOP\!\P`T]TZYPY(!!

BGVDOHOUH!RP!OHGHOUHUEHTHVQLQJHQ!

APOPW]PY!P\!LY]`L\WTR!QZ\!WPOPW]P]MP\P^YTYRPY(!

JZ\P]!VZYVW_]TZY!ZX!o\]\PRY]VLMP^!ZXQL^^P\!TVVP!WPOPW]P]MP\P^YTYRPY&!ZR!`T!_O^\bVVP\!TYRPY!QZ\X!QZ\!

VZYVW_]TZY!XPO!]TVVP\SPO!ZX!WPOPW]P]MP\P^YTYRPY(!

?!^TWVYb^YTYR!^TW!`Z\P]!\P`T]TZY!LQ!o\]\PRY]VLMP^!P\!OP^!`Z\P]!LY]`L\!L^!Wp]P!WPOPW]P]MP\P^YTYRPY!ZR!T!OPY!

QZ\MTYOPW]P!Z`P\`PUP&!ZX!WPOPW]P]MP\P^YTYRPY!P\!`p]PY^WTR^!TYVZY]T]^PY^!XPO!o\]\PRY]VLMP^!PWWP\!`Z\P]!

`TOPY!Z[YoP^!`PO!\P`T]TZYPY!PWWP\![o!LYOPY!XoOP!]bYP]!L^!TYOPSZWOP!`p]PY^WTR!QPUWTYQZ\XL^TZY(!

JZ\P]!LY]`L\!P\!SP\_OZ`P\!L^!Z`P\`PUP&!ZX!WPOPW]P]MP\P^YTYRPY!TYOPSZWOP\!V\p`POP!Z[Wb]YTYRP\!T!SPYSZWO!

^TW!o\]\PRY]VLM]WZ`PY(!!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! /!

2HQ!WDIKdQJLJH!THXLURTU!THXLULRQUScVHJQLQJ!

!

7L]P\P^![o!OP^!_OQr\^P!L\MPUOP!P\!OP^!`Z\P]!Z[QL^^PW]P&!L^! WPOPW]P]MP\P^YTYRPY!P\!T!Z`P\PY]]^PXXPW]P!

XPO! o\]\PRY]VLMP^! ZR! P\! _OL\MPUOP^! T! Z`P\PY]]^PXXPW]P! XPO! o\]\PRY]VLM]WZ`PY]! V\L`(! JT! SL\! TVVP!

Q_YOP^!`p]PY^WTR!QPUWTYQZ\XL^TZY!T!WPOPW]P]MP\P^YTYRPY(!!

@rMPYSL`Y&!OPY!+.(*/(,*+2!

!

! !2HORLVVH! ! !

G^L^]L_^Z\T]P\P^!FP`T]TZY][L\^YP\]PW]VLM! ! !

8JF'Y\(!--30-//0! ! !

! ! !

! ! !

BLa!9LXMZ\R!

]^L^]L_^Z\T]P\P^!\P`T]Z\!

BC;'Y\(!XYP--11,! !

EP^P\!@bSYL_`'6YOP\]PY!

]^L^]L_^Z\T]P\P^!\P`T]Z\!

BC;'Y\(!XYP.,2--!

! ! !
! ! !

! ! !! ! !



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! 0!

9HGHOUHUEHTHVQLQJ!

!

!
APOPW]P ]MP\P ^YTYR!

6RXHGDNVLXLVHV!

GPW]VLMP^!O\T`P\!_OWPUYTYR]`T\V]ZXSPO!XPO!qY!PUPYOZX(!

!

BGXLNOLQJ!L!DNVLXLVHVHT!RJ!fNRQRPLUNH!IRTKROG!

n\P^]!\P]_W^L^!_ORr\!2+0!^(V\(!6V^T`]_XXPY!_ORr\!,,(3-2!^(V\(![\(!-+(+,(,*+1&!ZR!PRPYVL[T^LWPY!_ORr\!

3(.-2!^(V\(!

!

1HJLXHQKHGHT!HIVHT!EDODQFHGDJHQ!

9P\! P\! Q\L! MLWLYNPOLRPY! ZR! Q\PX! ^TW! T! OLR! TVVP! TYO^\oO^! QZ\SZWO&! ]ZX! QZ\\bVVP\! `_\OP\TYRPY! LQ!

o\]\L[[Z\^PY(!

!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! 1!

?HUWOVDVRSJfTHOUH!IRT!(&'-!

!

!
FP]_W^L^Z[Rr\P W]P!QZ\! ,*+1!

!

! <RVH! !

(&'-!

V%NT%! !

(&',!

V%NT%!! ! !!

!

1TWVVRIRTVMHQHUVH!
! !

'%+-*!!
!

'%-/'!!
! ! ! ! ! !

6OXTYT]^\L^TZY]ZXVZ]^YTYRP\!
! !

$-32%!
!

$--/%

2TLIVUTHUWOVDV!
! !

'%'-,!!
!

'%*+,!!! ! ! ! ! !!

!

6YO\P!QTYLY]TPWWP!ZXVZ]^YTYRP\!
! !

$+-*%!
!

$+*3%!

?HUWOVDV!IfT!UNDV!
! !

'%&*,!!
!

'%)*-!!
! ! ! ! ! !

GVL^!LQ!o\P^]!\P]_W^L^!
! !

$,-*%!
!

$,31%!
! ! !

!!
!

!!

bTHVU!THUWOVDV! ! !
.',!!

!
'%&+&!!

! ! ! ! ! !!

!

4RTUODJ!VLO!THUWOVDVGLUSRQHTLQJ!
! ! ! ! !

D\OTYp\^!_OMb^^P!QZ\!\PRY]VLM]o\P^!
! !

*!!
!

/**!!

D`P\Qr\^!\P]_W^L^!
! !

2+0!!
!

//*!!
! ! !

.',!!
!

'%&+&!!! ! ! !!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! 2!

1DODQFH!ST%!)'%'(%(&'-!

!

!
7LWLYNP![\(! -+(+,( ,*+1!

!

!

<RVH!

! (&'-!

V%NT%! !

(&',!

V%NT%!! ! !!

!

=\_YOP!ZR!MbRYTYRP\!
! !

,*(2/-!!
!

,+(+-*!!

;DVHTLHOOH!DQOdJUDNVLXHT!
! !

(&%.+)!!
!

('%')&!!! ! ! !!

!

0QOdJUDNVLXHT! ! !
(&%.+)!!

!
('%')&!!! ! ! !!

!

HTWRZOPSL`PYOP\!Q\L!]LWR!ZR!^UPYP]^PbOPW]P\!
! !

+,*!!
!

+20!!

ALOJRGHKDXHQGHT!
! !

'(&!!
!

'.,!!! ! ! !!

!

9LNXLGH!EHKROGQLQJHT!
! !

'%/,+!!
!

(%-+(!!
! ! !

!!
!

!!

=PUdVQLQJUDNVLXHT! ! !
(%&.+!!

!
(%/).!!

! ! !
!!

!
!!

0NVLXHT! ! !
((%/).!!

!
(*%&,.!!

! ! ! ! ! !!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! 3!

1DODQFH!ST%!)'%'(%(&'-!

!

!

!

!

<RVH!

! (&'-!

V%NT%! !

(&',!

V%NT%!! ! !!

!

JT\V]ZXSPO]VL[T^LW!
! !

+**!!
!

+**!!

D`P\Qr\^!Z`P\]V_O!PWWP\!_YOP\]V_O!
! !

3(--2!!
!

2(/,,!!

<Z\]WLR!^TW!_OMb^^P!QZ\!\PRY]VLM]o\P^!
! !

*!!
!

/**!!

3JHQNDSLVDO! ! !
/%*).!!

!
/%'((!!! ! ! !!

!

IO]V_O^!]VL^!
! !

-3.!!
!

,30!!

6HQUDVVH!IRTSOLJVHOUHT! ! !
)/*!!

!
(/,!!! ! ! !!

!

=pWO!^TW!\PLWV\POT^TY]^T^_^^P\!
! !

++(313!!
!

+,(0/2!!

9DQJITLUVHGH!JdOGUIRTSOLJVHOUHT! +!
!

''%/-/!!
!

'(%,+.!!! ! ! !!

!

@Z\^Q\T]^P^!OPW!LQ!WLYRQ\T]^POP!RpWO]QZ\[WTR^PW]P\! +!
!

00-!!
!

01.!!

AP`P\LYOr\P\!LQ!`L\P\!ZR!^UPYP]^PbOPW]P\!
! !

,,!!
!

+1!!

=pWO!^TW!^TWVYb^^POP!`T\V]ZXSPOP\!
! !

*!!
!

3**!!

GVbWOTRP!]LXMP]VL^YTYR]MTO\LR!
! !

+-,!!
!

,*0!!

6YOPY!RpWO!
! !

+3*!!
!

+,*!!

EP\TZOPLQR\pY]YTYR][Z]^P\!
! !

+,*!!
!

1/!!

8RTVITLUVHGH!JdOGUIRTSOLJVHOUHT!
! !

'%'(-!!
!

'%//(!!! ! ! !!

!

5dOGUIRTSOLJVHOUHT! ! !
')%'&,!!

!
'*%,+&!!

! ! !
!!

!
!!

>DUULXHT! ! !
((%/).!!

!
(*%&,.!!

! ! ! ! ! !

;`PY^_LWQZ\[WTR^PW]P\! ,!
! ! ! !

@ZYNP\YQZ\SZWO! -!
! ! ! !

! ! ! ! ! !!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! +*!

3JHQNDSLVDORSJfTHOUH!IRT!(&'-!

!

!
;RPYVL[T^L WZ[Rr\PW]P!QZ \!,*+1!

!

! !
CLTNURP$!

KHGUNDSLVDO!

V%NT%! !

=XHTIfTV!

RXHTUNWG!HOOHT!

WQGHTUNWG!

V%NT%! !

4RTUODJ!VLO!

WGEYVVH!IRT!

THJQUNDEU$!!

cTHV!

V%NT%! !

7!DOV!

V%NT%!
! !

!!
!

!!
!

!!
!

!!

;RPYVL[T^LW!

[\TXZ!

!
+**!!

!
2(/,,!!

!
/**!!

!
3(+,,!!

IOMP^LW^!

Z\OTYp\^!_OMb^^P!

!
*!!

!
*!!

!
$/**%!

!
$/**%!

n\P^]!\P]_W^L^!
!

*!!
!

2+0!!
!

*!!
!

2+0!!

3JHQNDSLVDO!

WOVLPR!

!
'&&!!

!
/%)).!!

!
&!!

!
/%*).!!

! ! ! ! !!

!!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! ++!

<RVHT!

!

!
CZ^P\!

!!
!

!

!

!

4RTIDOG!LQGHQ!

IRT!'(!

PcQHGHT!

(&'-!

V%NT%! !

4RTIDOG!LQGHQ!

IRT!'(!

PcQHGHT!

(&',!

V%NT%! !

4RTIDOG!HIVHT!

'(!PcQHGHT!

(&'-!

V%NT%! !

?HUVJdOG!

HIVHT!+!cT!

V%NT%!

'%!9DQJITLUVHGH!

JdOGUIRTSOLJVHOUHT!

!
!!

!
!!

!
!!

!
!!

=pWO!^TW!

\PLWV\POT^TY]^T^_^^P\!

!
00-!!

!
01.!!

!
++(313!!

!
0(3-,!!

! !
,,)!!

!
,-*!!

!
''%/-/!!

!
,%/)(!!! ! ! ! !!!

(%!3XHQVWDOIRTSOLJVHOUHT!

GPW]VLMP^!TYORo\!T!PY!OLY]V!]LXMP]VL^YTYR!XPO!?Y^P\OLY!>ZWOTYR!6)G!]ZX!LOXTYT]^\L^TZY]]PW]VLM(!GPW'

]VLMP^!SpQ^P\!OP\QZ\!T!SPYSZWO!^TW!]PW]VLM]]VL^^PWZ`PY]!\PRWP\!SP\ZX!QZ\!TYOVZX]^]VL^^P\!X`(!QZ\!OP!]LX'

MP]VL^^POP!]PW]VLMP\!ZR!WTRPWPOP]!QZ\!P`PY^_PWWP!QZ\[WTR^PW]P\!̂ TW!L^!TYOPSZWOP!VTWOP]VL^![o!\PY^P\&!\ZbLW^TP]!

ZR!_OMb^^P\!QZ\!OP!]LXMP]VL^^POP!]PW]VLMP\(!9P!]LXMP]VL^^POP!]PW]VLMP\]!]LXWPOP!VPYO^P!YP^^ZQZ\[WTR'

^PW]P!T!]LXMP]VL^YTYRPY!Q\PXRo\!LQ!LOXTYT]^\L^TZY]]PW]VLMP^]!o\]\PRY]VLM(!!!!

)%!8RQFHTQIRTKROG!

CL`Y!ZR!SUPX]^PO!QZ\!XZOP\`T\V]ZXSPOPY&!OP\!_OL\MPUOP\!VZYNP\Y\PRY]VLM!QZ\!OPY!XTYO]^P!VZYNP\Y4!

!

?Y^P\OLY!>ZWOTYR!6)G&!Fb`LYR]!6WWq!/.&!,3**!>PWWP\_[!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! +,!

0QXHQGV!THJQUNDEUSTDNULU!

!

!
6Y`PYO^!\PRY]VLM][\LV]T]!

?HJQUNDEUNODUUH!

n\]\L[[Z\^PY!P\!LQWLR^!T!Z`P\PY]]^PXXPW]P!XPO!o\]\PRY]VLM]WZ`PY]!MP]^PXXPW]P\!QZ\!\PRY]VLM]VWL]]P!7!

XPO!^TW`LWR!LQ!PYVPW^P!MP]^PXXPW]P\!QZ\!\PRY]VLM]VWL]]P!8(!

n\]\PRY]VLMP^!P\!LQWLR^!PQ^P\!]LXXP!\PRY]VLM][\LV]T]!]ZX!]TO]^P!o\(!!

5HQHTHOV!RP!LQGTHJQLQJ!RJ!PcOLQJ!

6V^T`P\!TYO\PRYP]!T!MLWLYNPY&!Yo\!OP^!]ZX!QrWRP!LQ!PY!^TOWTRP\P!MPRT`PYSPO!P\!]LYO]bYWTR^&!L^!Q\PX^TOTRP!

rVZYZXT]VP!QZ\OPWP!`TW!^TWQWbOP!`T\V]ZXSPOPY&!ZR!LV^T`P^]!`p\OT!VLY!XoWP]![oWTOPWTR^(!

<Z\[WTR^PW]P\! TYO\PRYP]!T!MLWLYNPY&!Yo\!`T\V]ZXSPOPY!]ZX!QrWRP!LQ!PY!^TOWTRP\P!MPRT`PYSPO!SL\!PY!\P^WTR!

PWWP\!QLV^T]V!QZ\[WTR^PW]P&!ZR!OP^!P\!]LYO]bYWTR^&!L^!Q\PX^TOTRP!rVZYZXT]VP!QZ\OPWP!`TW!Q\LRo!`T\V]ZXSPOPY&!

ZR!QZ\[WTR^PW]PY]!`p\OT!VLY!XoWP]![oWTOPWTR^(!

JPO!Qr\]^P!TYO\PRYTYR!XoWP]!LV^T`P\!ZR!QZ\[WTR^PW]P\!^TW!VZ]^[\T](!BoWTYR!PQ^P\!Qr\]^P!TYO\PRYTYR!]VP\!]ZX!

MP]V\P`P^!QZ\!S`P\!PYVPW^!\PRY]VLM][Z]^!YPOPYQZ\(!

JPO!TYO\PRYTYR!ZR!XoWTYR!^LRP]!SPY]bY!^TW!QZ\_O]TRPWTRP!\T]TNT!ZR!^LM&!OP\!Q\PXVZXXP\&!TYOPY!o\]\L[[Z\^PY!

LQWpRRP]&!ZR!]ZX!MP'!PWWP\!LQV\pQ^P\!QZ\SZWO&!OP\!PV]T]^P\POP![o!MLWLYNPOLRPY(!

?!\P]_W^L^Z[Rr\PW]PY!TYO\PRYP]!TYO^pR^P\&!T!^LV^!XPO!L^!OP!TYO^UPYP]&!XPY]!ZXVZ]^YTYRP\!TYO\PRYP]!XPO!

OP!MPWrM&!OP\!`PO\r\P\!\PRY]VLM]o\P^(!

?HUWOVDVRSJfTHOUHQ!

1TWVVRIRTVMHQHUVH!HOOHT!$VDE!

7\_^^ZQZ\^UPYP]^P!PWWP\!k^LM!ZXQL^^P\!YP^^ZZX]p^YTYR!ZR!PUPYOZX]ZXVZ]^YTYRP\(!!

<HVVRRPUdVQLQJ!

CP^^ZZX]p^YTYR!MP]^o\!LQ!WPUPTYO^pR^P\(!!

3MHQGRPURPNRUVQLQJHT!

;UPYOZX]ZXVZ]^YTYRP\!ZXQL^^P\!ZXVZ]^YTYRP\&!OP\!P\!XPORoP^!^TW!O\TQ^!LQ!`T\V]ZXSPOPY]!PUPYOZX][Z\^P'

QrWUP!T!\PRY]VLM]o\P^&!SP\_YOP\!\P[L\L^TZY]'!ZR!̀ POWTRPSZWOPW]P]ZXVZ]^YTYRP\&!PUPYOZX]]VL^^P\!ZR!PW&!̀ LYO!

ZR!`L\XP&!OP\!TVVP!P\!Z[V\p`P^!OT\PV^P!SZ]!WPUP\YP(!!

0GPLQLUVTDVLRQURPNRUVQLQJHT!

6OXTYT]^\L^TZY]ZXVZ]^YTYRP\!ZXQL^^P\!ZXVZ]^YTYRP\!`PO!`T\V]ZXSPOPY]!LOXTYT]^\L^T`P!Q_YV^TZYP\&!SP\_Y'

OP\!VZY^Z\SZWO]ZXVZ]^YTYRP\!]LX^!LOXTYT]^\L^TZY]MTO\LR(!!

0QGTH!ILQDQULHOOH!RPNRUVQLQJHT!

6YO\P!QTYLY]TPWWP!ZXVZ]^YTYRP\!MP]^o\!LQ!\PY^PZXVZ]^YTYRP\&!SP\_YOP\!\PY^PZXVZ]^YTYRP\!Q\L!RpWO!^TW!^TW'

VYb^^POP!`T\V]ZXSPOP\&!]LX^!^TWWpR!_YOP\!LNZY^Z]VL^^PZ\OYTYRPY!X`(!!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! +-!

0QXHQGV!THJQUNDEUSTDNULU!

!

@NDV!

n\P^]!]VL^&!OP\!MP]^o\!LQ!o\P^]!LV^_PWWP!]VL^!ZR!pYO\TYR!LQ!_O]V_O^!]VL^&!TYO\PRYP]!T!\P]_W^L^Z[Rr\PW]PY!

XPO!OPY!OPW&!OP\!VLY!SPYQr\P]!̂ TW!o\P^]!\P]_W^L^&!ZR!OT\PV^P![o!PRPYVL[T^LWPY!XPO!OPY!OPW&!OP\!VLY!SPYQr\P]!

^TW![Z]^P\TYRP\!OT\PV^P![o!PRPYVL[T^LWPY(!!

GPW]VLMP^! P\!]LXMP]VL^^P^! XPO! OP^! _W^TXL^T`P! XZOP\]PW]VLM! ?Y^P\OLY! >ZWOTYR! 6)G! ZR! LWWP! OP^]! OLY]VP!

OL^^P\`T\V]ZXSPOP\(!9PY!LV^_PWWP!OLY]VP!]PW]VLM]]VL^!QZ\OPWP]!XPWWPX!OP!]LXMP]VL^^POP!`T\V]ZXSPOP\!T!

QZ\SZWO!^TW!OT]]P]!]VL^^P[WTR^TRP!TYOVZX]^P\!$Q_WO!QZ\OPWTYR!XPO!\PQ_]TZY!`PO\r\PYOP!]VL^^PXp]]TRP!_YOP\'

]V_O%(!!

1DODQFHQ!

;DVHTLHOOH!DQOdJUDNVLXHT!

=\_YOP!ZR!MbRYTYRP\!XoWP]!^TW!VZ]^[\T]!XPO!Q\LO\LR!LQ!LVV_X_WP\POP!LQ'!ZR!YPO]V\T`YTYRP\(!9P\!LQ]V\T`P]!

TVVP![o!R\_YOP(!

@Z]^[\T]PY!ZXQL^^P\!LY]VLQQPW]P][\T]PY&!ZXVZ]^YTYRP\!OT\PV^P!^TWVYb^^P^!LY]VLQQPW]PY!ZR!ZXVZ]^YTYRP\!^TW!

VWL\Rr\TYR!LQ!LV^T`P^!TYO^TW!OP^!^TO][_YV^&!S`Z\!LV^T`P^!P\!VWL\!^TW!L^!MWT`P!^LRP^!T!M\_R(!!

6Q]V\T`YTYR]R\_YOWLRP^!P\!VZ]^[\T]!XPO!Q\LO\LR!LQ!QZ\`PY^P^!\P]^`p\OT!PQ^P\!LQ]W_^^P^!M\_R]^TO(!9P\!QZ\P^LRP]!

WTYPp\P!LQ]V\T`YTYRP\!ML]P\P^![o!QrWRPYOP!`_\OP\TYR!LQ!LV^T`P\YP]!QZ\`PY^POP!M\_R]^TOP\4!

7bRYTYRP\! ! .*!o\!

!

<Z\`PY^POP!M\_R]^TOP\!ZR!\P]^`p\OTP\!\P`_\OP\P]!o\WTR^(!

!

BL^P\TPWWP!LYWpR]LV^T`P\!YPO]V\T`P]!^TW!RPYTYO`TYOTYR]`p\OT&!S`T]!OPYYP!P\!WL`P\P!PYO!OPY!\PRY]VLM]Xp]'

]TRP!`p\OT(!!

ALOJRGHKDXHQGHT!

HTWRZOPSL`PYOP\!XoWP]!^TW!LXZ\^T]P\P^!VZ]^[\T]&!OP\!]pO`LYWTR`T]!]`L\P\!^TW!YZXTYPW!`p\OT&!XPO!Q\LO\LR!LQ!

YPO]V\T`YTYRP\!^TW!TXrOPRoPW]P!LQ!QZ\`PY^POP!^LM(!!

9LNXLGH!EHKROGQLQJHT!

ATV`TOP!MPSZWOYTYRP\!ZXQL^^P\!VZY^LY^P!MPSZWOYTYRP\!ZR!MLYVTYOP]^oPYOP\(!!

BGEYVVH!

IOMb^^P!TYO\PRYP]!]ZX!PY!RpWO]QZ\[WTR^PW]P![o!OP^!̂ TO][_YV^&!S`Z\!OP^!P\!̀ PO^LRP^![o!RPYP\LWQZ\]LXWTYRPY(!

9P^!QZ\P]WoPOP!_OMb^^P!QZ\!\PRY]VLM]o\P^!`T]P]!]ZX!PY!]p\]VTW^![Z]^!T!PRPYVL[T^LWPY(!;V]^\LZ\OTYp\P!_O'

Mb^^P\!̀ PO^LRP^!T!\PRY]VLM]o\P^!TYO\PRYP]!OT\PV^P![o!PRPYVL[T^LWPY!̀ PO!_OWZOYTYR!ZR!̀ T]P]!]ZX!PY!]p\]VTW^!

[Z]^!T!WPOPW]PY]!QZ\]WLR!^TW!\P]_W^L^OT][ZYP\TYR(!!



3MHQGRPUUHOUNDEHV!CLEH!0OOe!*!0S@!! +.!

0QXHQGV!THJQUNDEUSTDNULU!

!

BGUNWGV!UNDV!

IO]V_O^!]VL^!TYO\PRYP]!LQ!LWWP!XTOWP\^TOTRP!QZ\]VPWWP!XPWWPX!\PRY]VLM]Xp]]TRP!ZR!]VL^^PXp]]TRP!`p\OTP\!

LQ!LV^T`P\!ZR!QZ\[WTR^PW]P\&!S`Z\!OPY!]VL^^PXp]]TRP!`p\OT!LQ!LV^T`P\YP!Z[Rr\P]!XPO!_ORLYR][_YV^!T!OPY!

[WLYWLR^P!LY`PYOPW]P!LQ!OP^!PYVPW^P!LV^T`(!

IO]V_O^P!]VL^^PLV^T`P\&!SP\_YOP\!]VL^^P`p\OTPY!LQ!Q\PXQr\]PW]MP\P^^TRPOP!]VL^^PXp]]TRP!_YOP\]V_O&!TYO'

\PRYP]!T!MLWLYNPY!XPO!OPY!`p\OT&!LV^T`P^!QZ\`PY^P]!L^!V_YYP!\PLWT]P\P]!^TW&!PY^PY!`PO!XZO\PRYTYR!T!_O'

]V_O^P!]VL^^PQZ\[WTR^PW]P\!PWWP\!]ZX!YP^^Z]VL^^PLV^T`P\(!!

5dOG!VLO!THDONTHGLVLQUVLVWVVHT!

=pWO!^TW!\PLWV\POT^TY]^T^_^^P\!T!QZ\X!LQ![\TZ\T^P^]RpWO!XoWP]![o!^TO][_YV^P^!QZ\!WoYZ[^LRPW]P!^TW!VZ]^[\T]&!OP\!

]`L\P\!^TW!OP^!XZO^LRYP![\Z`PY_!PQ^P\!Q\LO\LR!LQ!LQSZWO^P!^\LY]LV^TZY]ZXVZ]^YTYRP\(!;Q^P\QrWRPYOP!XoWP]!

[\TZ\T^P^]RpWO!^TW!LXZ\^T]P\P^!VZ]^[\T](!9P^^P!MP^bOP\&!L^!QZ\]VPWWPY!XPWWPX![\Z`PY_P^!`PO!WoYZ[^LRPW]PY!ZR!

OPY! YZXTYPWWP! `p\OT&! OP\! ]VLW! ^TWMLRPMP^LWP]&! TYO\PRYP]! T! \P]_W^L^Z[Rr\PW]PY! Z`P\! WoYP[P\TZOPY! ]ZX! PY!

QTYLY]TPW!ZXVZ]^YTYR!`PO!LY`PYOPW]P!LQ!OPY!PQQPV^T`P!\PY^P]'XP^ZOP(!!

0QGTH!ILQDQULHOOH!IRTSOLJVHOUHT!

6YO\P!QTYLY]TPWWP!QZ\[WTR^PW]P\!XoWP]!^TW!LXZ\^T]P\P^!VZ]^[\T]&!OP\!]pO`LYWTR`T]!]`L\P\!^TW!YZXTYPW!`p\OT(!!

@NYOGLJ!RJ!VLOJRGHKDXHQGH!UDPEHUNDVQLQJUELGTDJ!

6V^_PWWP!]VbWOTRP!]LXMP]VL^YTYR]MTO\LR!PWWP\!̂ TWRZOPSL`PYOP!]LXMP]VL^YTYR]MTO\LR!TYO\PRYP]!T!MLWLYNPY!Z['

RUZ\^!]ZX!MP\PRYP^!]VL^!LQ!o\P^]!]VL^^P[WTR^TRP!TYOVZX]^&!\PR_WP\P^!QZ\!MP^LW^!LNZY^Z]VL^(!JPO!]VL^^PXp]]TRP!

_YOP\]V_O! TYO\PRYP]! V_Y! ^TWRZOPSL`PYOP! ]LXMP]VL^YTYR]MTO\LR&! S`T]! _YOP\]V_OOP^! QZ\`PY^P]! _OYb^^P^! T!

]LXMP]VL^YTYRPY(!

>HTLRGHDIJTdQUQLQJUSRUVHT!

EP\TZOPLQR\pY]YTYR][Z]^P\!TYO\PRYP^!_YOP\!QZ\[WTR^PW]P\!ZXQL^^P\!XZO^LRYP!TYO^pR^P\!^TW!\P]_W^L^Qr\TYR!T!

PQ^P\QrWRPYOP!\PRY]VLM]o\(!EP\TZOPLQR\pY]YTYR][Z]^P\!XoWP]!^TW!VZ]^[\T](!!


