
!

Medlem af Deloitte Touche Tohmatsu Limited 
!

!

9PWZT__P!
H_L_^L`_Z]T^P]P_!
GPaT^TZY^[L]_YP]^PW^VLM!
8KG(Y])!..41.001!
8T_d!IZbP]'!Ks]VXP^_P]RLOP!-!
3+++!6L]S`^!8!
!
IPWPQZY!34!/,!/,!/,!
IPWPQLc!34!/,!/-!/.!
www.deloitte.dk 

!!

!
!

!

5LZXH!3(D!
>Z]^PY^aPU!-46!
32--!>POPY^_PO!
8KG(Y])!-20-23+4!
!

eXYXHWWVXZ!)*')0'+)*/!&!
,)')/'+)*0!

!

!

!

=ZOVPYO_![r!^PW^VLMP_^!RPYP]LWQZ]^LXWTYR'!OPY!-4)+4)-+,2!

6PXPNLUZ!!

!

DLaY5!FP_P]!9`P!BL`]^PY!!

!



5LZXH!3(D! !

<UKOVSKYMVXZLNULSYL!
!

!

DPKL!

KT]V^ZXSPO^Z[Wd^YTYRP]! ,#

BPOPW^P^[r_PRYTYR! -#

9PY!`LQSsYRTRP!]PaT^Z]^!]PaT^TZY^[r_PRYTYR! .#

BPOPW^P^MP]P_YTYR! 1#

GP^`W_L_Z[Rt]PW^P!QZ]!-+,1*,2! 2#

7LWLYNP![])!.+)+1)-+,2! 3#

;RPYVL[T_LWZ[Rt]PW^P!QZ]!-+,1*,2! ,+#

DZ_P]! ,,#

6YaPYO_!]PRY^VLM^[]LV^T^! ,0#

!!



5LZXH!3(D! ,!

GPXRYVTOLKYVWS]YUPUNLX!

!

!
KT]V^ZXSPO^Z[Wd ^YTYRP]!

!

GPXRYVTOLK! !

8P_]L!6*H! !

>Z]^PY^aPU!-46! !

32--!>POPY^_PO! !

! !

8KG(Y])5!-20-23+4! !

>UPX^_PO5!>POPY^_PO! !

GPRY^VLM^r]5!+,)+2)-+,1!(!.+)+1)-+,2! !! !!

!

4LYZ]XLSYL! !

ISZXL^!7)!>LY^PY'!QZ]XLYO! !

FP_P]!9`P!BL`]^PY! !

AY`O!BL`]^PY! !

@P^[P]!6S]PYVTPW!A]T^_PY^PY! !! !!

!

6PXLRZPVU! !

FP_P]!9`P!BL`]^PY! !! !!

!

CL\PYVX! !

9PWZT__P!H_L_^L`_Z]T^P]P_!GPaT^TZY^[L]_YP]^PW^VLM! !

8T_d!IZbP]'!Ks]VXP^_P]RLOP!-! !

3+++!6L]S`^!8! !! !!



5LZXH!3(D! -!

>LKLSYLYWfZLNUPUN!

!

!
BPOPW^P ^[r_PRYTYR!

7P^_d]PW^PY!ZR!OT]PV_TZYPY!SL]!OLR^!OL_Z!MPSLYOWP_!ZR!RZOVPYO_!r]^]L[[Z]_PY!QZ]!]PRY^VLM^r]P_!+,)+2)-+,1!

(!.+)+1)-+,2!QZ]!8P_]L!6*H)!

o]^]L[[Z]_PY!LQWsRRP^!T!ZaP]PY^^_PXXPW^P!XPO!r]^]PRY^VLM^WZaPY)!!

9P_!P]!aZ]P^!Z[QL__PW^P'!L_!r]^]PRY^VLMP_!RTaP]!P_!]P_aT^PYOP!MTWWPOP!LQ!aT]V^ZXSPOPY^!LV_TaP]'![L^^TaP]!ZR!

QTYLY^TPWWP! ^_TWWTYR! [])! .+)+1)-+,2! ^LX_! LQ! ]P^`W_L_P_! LQ! aT]V^ZXSPOPY^! LV_TaT_P_P]! QZ]! ]PRY^VLM^r]P_!

+,)+2)-+,1!(!.+)+1)-+,2)!

BPOPW^P^MP]P_YTYRPY!TYOPSZWOP]!PQ_P]!aZ]P^!Z[QL__PW^P!PY!]P_aT^PYOP!]POPRt]PW^P!QZ]!OP!QZ]SZWO'!MP]P_YTYRPY!

ZXSLYOWP])!!

o]^]L[[Z]_PY!TYO^_TWWP^!_TW!RPYP]LWQZ]^LXWTYRPY^!RZOVPYOPW^P)!!

>POPY^_PO'!OPY!-4)+4)-+,2!

6PXLRZPVU!

!

! ! ! !
! ! ! ! !

!

FP_P]!9`P!BL`]^PY!

! ! ! !

!! ! ! ! ! !!

4LYZ]XLSYL!

!

! ! ! !
! ! ! ! !

!

ISZXL^!7)!>LY^PY!

!

FP_P]!9`P!BL`]^PY!

!

AY`O!BL`]^PY! !

QZ]XLYO!

! ! ! !

!! ! ! ! !

!! ! ! ! !

!

@P^[P]!6S]PYVTPW!A]T^_PY^PY!

! ! ! !

!! ! ! ! ! !!



5LZXH!3(D! .!

6LU![HMOgUNPNL!XL\PYVXY!XL\PYPVUYWfZLNUPUN!

!

9PY!`LQSsYRTRP!]Pa T^Z ]^!]Pa T^TZ Y^[r_P RYTYR!

EPS!RHWPZHSLQLXUL!P!5LZXH!3(D!

=VURS[YPVU!

KT!SL]!]PaTOP]P_!r]^]PRY^VLMP_!QZ]!8P_]L!6*H!QZ]!]PRY^VLM^r]P_!+,)+2)-+,1!(!.+)+1)-+,2'!OP]!ZXQL__P]!]P(

^`W_L_Z[Rt]PW^P'!MLWLYNP'!PRPYVL[T_LWZ[Rt]PW^P!ZR!YZ_P]'!SP]`YOP]!LYaPYO_!]PRY^VLM^[]LV^T^)!o]^]PRY^VLMP_!

`OL]MPUOP^!PQ_P]!r]^]PRY^VLM^WZaPY)!

9P_!P]!aZ]P^!Z[QL__PW^P'!L_!r]^]PRY^VLMP_!RTaP]!P_!]P_aT^PYOP!MTWWPOP!LQ!^PW^VLMP_^!LV_TaP]'![L^^TaP]!ZR!QTYLY(

^TPWWP! ^_TWWTYR! [])! .+)+1)-+,2! ^LX_! LQ! ]P^`W_L_P_! LQ! ^PW^VLMP_^! LV_TaT_P_P]! QZ]! ]PRY^VLM^r]P_! +,)+2)-+,1! (!

.+)+1)-+,2!T!ZaP]PY^^_PXXPW^P!XPO!r]^]PRY^VLM^WZaPY)!

9X[UKSHN!MVX!RVURS[YPVU!

KT!SL]!`OQt]_!aZ]P^!]PaT^TZY!T!ZaP]PY^^_PXXPW^P!XPO!TY_P]YL_TZYLWP!^_LYOL]OP]!ZX!]PaT^TZY!ZR!OP!dOP]WTRP]P!

V]La'! OP]! P]! RsWOPYOP! T!9LYXL]V)! KZ]P^! LY^aL]! TQtWRP!OT^^P! ^_LYOL]OP]! ZR!V]La! P]! Ys]XP]P! MP^V]PaP_! T!

]PaT^TZY^[f_PRYTYRPY^ LQ^YT_ nGPaT^Z]^ LY^aL] QZ] ]PaT^TZYPY LQ f]^]PRY^VLMP_n) KT P] `LQSlYRTRP LQ ^PW^VLMP_ 

T ZaP]PY^^_PXXPW^P XPO TY_P]YL_TZYLWP P_T^VP ]PRWP] QZ] ]PaT^Z]P] %?;H76o^ ;_T^VP ]PRWP]& ZR OP dOP]WTRP]P!

V]La'!OP]!P]!RsWOPYOP!T!9LYXL]V'!WTRP^ZX!aT!SL]!Z[QdWO_!aZ]P^!ta]TRP!P_T^VP!QZ][WTR_PW^P]!T!SPYSZWO!_TW!OT^^P!

]PRWP]!ZR!V]La)!9P_!P]!aZ]P^!Z[QL__PW^P'!L_!OP_!Z[YrPOP!]PaT^TZY^MPaT^!P]!_TW^_]sVVPWTR_!ZR!PRYP_!̂ ZX!R]`YOWLR!

QZ]!aZ]P^!VZYVW`^TZY)!

>LKLSYLUY!HUY\HX!MVX!fXYXLNUYRHILZ!

BPOPW^PY!SL]!LY^aL]P_!QZ]!̀ OL]MPUOPW^PY!LQ!P_!r]^]PRY^VLM'!OP]!RTaP]!P_!]P_aT^PYOP!MTWWPOP!T!ZaP]PY^^_PXXPW^P!

XPO!r]^]PRY^VLM^WZaPY)!BPOPW^PY!SL]!PYOaTOP]P!LY^aL]P_! QZ]!OPY! TY_P]YP!VZY_]ZW'!^ZX!WPOPW^PY!LY^P]!QZ]!

YtOaPYOTR!QZ]!L_!`OL]MPUOP!P_!r]^]PRY^VLM!`OPY!as^PY_WTR!QPUWTYQZ]XL_TZY'!`LY^P_!ZX!OPYYP!^VdWOP^!MP^aT(

RPW^P]!PWWP]!QPUW)!

KPO! `OL]MPUOPW^PY! LQ! r]^]PRY^VLMP_! P]! WPOPW^PY! LY^aL]WTR! QZ]! L_! a`]OP]P! ^PW^VLMP_^! PaYP! _TW! L_! QZ]_^s__P!

O]TQ_PY'!L_!Z[Wd^P!ZX!QZ]SZWO!aPO]t]PYOP!QZ]_^L_!O]TQ_'!SaZ]!OP__P!P]!]PWPaLY_'!̂ LX_!L_!̀ OL]MPUOP!r]^]PRY^VLMP_!

[r!R]`YOWLR!LQ!]PRY^VLM^[]TYNT[[P_!ZX!QZ]_^L_!O]TQ_'!XPOXTYO]P!WPOPW^PY!PY_PY!SL]!_TW!SPY^TR_!L_!WTVaTOP]P!

^PW^VLMP_'!TYO^_TWWP!O]TQ_PY!PWWP]!TVVP!SL]!LYOP_!]PLWT^_T^V!LW_P]YL_Ta!PYO!L_!Rt]P!OP__P)!

CL\PYVXY!HUY\HX!MVX!XL\PYPVULU!HM!fXYXLNUYRHILZ!

KZ]P^!XrW!P]!L_!Z[Yr!StU!R]LO!LQ!^TVVP]SPO!QZ]'!ZX!r]^]PRY^VLMP_!^ZX!SPWSPO!P]!`OPY!as^PY_WTR!QPUWTYQZ]XL(

_TZY'!`LY^P_!ZX!OPYYP!^VdWOP^!MP^aTRPW^P]!PWWP]!QPUW'!ZR!L_!LQRTaP!PY!]PaT^TZY^[r_PRYTYR!XPO!PY!VZYVW`^TZY)!

>tU!R]LO!LQ!^TVVP]SPO!P]!P_!StU_!YTaPL`!LQ!^TVVP]SPO'!XPY!P]!TVVP!PY!RL]LY_T!QZ]'!L_!PY!]PaT^TZY'!OP]!`OQt]P^!T!

ZaP]PY^^_PXXPW^P!XPO!TY_P]YL_TZYLWP!^_LYOL]OP]!ZX!]PaT^TZY!ZR!OP!dOP]WTRP]P!V]La'!OP]!P]!RsWOPYOP!T!9LY(

XL]V'!LW_TO!aTW!LQOsVVP!as^PY_WTR!QPUWTYQZ]XL_TZY'!Yr]!^rOLY!QTYOP^)!<PUWTYQZ]XL_TZY!VLY!Z[^_r!^ZX!QtWRP!LQ!

MP^aTRPW^P]!PWWP]!QPUW!ZR!VLY!MP_]LR_P^!̂ ZX!as^PY_WTRP'!SaT^!OP_!XPO!]TXPWTRSPO!VLY!QZ]aPY_P^'!L_!OP!PYVPW_aT^!

PWWP]!^LXWP_!SL]!TYOQWdOPW^P![r!OP!tVZYZXT^VP!MP^W`_YTYRP]'!^ZX!]PRY^VLM^M]`RP]YP!_]sQQP]![r!R]`YOWLR!LQ!

r]^]PRY^VLMP_)!

HZX! WPO! T!PY!]PaT^TZY'!OP]!`OQt]P^! T!ZaP]PY^^_PXXPW^P!XPO! TY_P]YL_TZYLWP!^_LYOL]OP]!ZX!]PaT^TZY!ZR!OP!

dOP]WTRP]P!V]La'!OP]!P]!RsWOPYOP!T!9LYXL]V'!QZ]_LRP]!aT!QLRWTRP!a`]OP]TYRP]!ZR!Z[]P_SZWOP]![]ZQP^^TZYPW!̂ VP[(

^T^!`YOP]!]PaT^TZYPY)!>P]`OZaP]5!



5LZXH!3(D! /!

6LU![HMOgUNPNL!XL\PYVXY!XL\PYPVUYWfZLNUPUN!

!

' ?OPY_TQTNP]P]!ZR!a`]OP]P]!aT!]T^TVZPY!QZ]!as^PY_WTR!QPUWTYQZ]XL_TZY!T! r]^]PRY^VLMP_'!`LY^P_!ZX!OPYYP!

^VdWOP^!MP^aTRPW^P]!PWWP]!QPUW'!̀ OQZ]XP]!ZR!̀ OQt]P]!]PaT^TZY^SLYOWTYRP]!̂ ZX!]PLV_TZY![r!OT^^P!]T^TNT!̂ LX_!

Z[Yr]!]PaT^TZY^MPaT^'!OP]!P]!_TW^_]sVVPWTR_!ZR!PRYP_!_TW!L_!OLYYP!R]`YOWLR!QZ]!aZ]P^!VZYVW`^TZY)!GT^TVZPY!

QZ]! TVVP! L_!Z[OLRP! as^PY_WTR! QPUWTYQZ]XL_TZY! QZ]r]^LRP_! LQ! MP^aTRPW^P]! P]! StUP]P! PYO! aPO! as^PY_WTR!

QPUWTYQZ]XL_TZY!QZ]r]^LRP_!LQ!QPUW'!TOP_!MP^aTRPW^P]!VLY!ZXQL__P!^LXXPY^as]RPW^P]'!OZV`XPY_QLW^V'!MP(

aTO^_P!`OPWLOPW^P]'!aTWOWPOYTYR!PWWP]!_TW^TOP^s__PW^P!LQ!TY_P]Y!VZY_]ZW)!

' E[Yr]!aT!QZ]^_rPW^P!LQ!OPY!TY_P]YP!VZY_]ZW!XPO!]PWPaLY^!QZ]!]PaT^TZYPY!QZ]!L_!V`YYP!`OQZ]XP!]PaT^TZY^(

SLYOWTYRP]'!OP]!P]![L^^PYOP!PQ_P]!ZX^_sYOTRSPOP]YP'!XPY!TVVP!QZ]!L_!V`YYP!`O_]dVVP!PY!VZYVW`^TZY!

ZX!PQQPV_TaT_P_PY!LQ!^PW^VLMP_^!TY_P]YP!VZY_]ZW)!

' ILRP]!aT!^_TWWTYR!_TW'!ZX!OPY!]PRY^VLM^[]LV^T^'!^ZX!P]!LYaPYO_!LQ!WPOPW^PY'!P]![L^^PYOP'!^LX_!ZX!OP!

]PRY^VLM^Xs^^TRP!^VtY!ZR!_TWVYd__POP!Z[Wd^YTYRP]'!^ZX!WPOPW^PY!SL]!`OL]MPUOP_'!P]!]TXPWTRP)!

' AZYVW`OP]P]!aT'!ZX!WPOPW^PY^!`OL]MPUOPW^P!LQ!r]^]PRY^VLMP_![r!R]`YOWLR!LQ!]PRY^VLM^[]TYNT[[P_!ZX!

QZ]_^L_!O]TQ_!P]![L^^PYOP'!^LX_!ZX!OP]![r!R]`YOWLR!LQ!OP_!Z[YrPOP!]PaT^TZY^MPaT^!P]!as^PY_WTR!`^TV(

VP]SPO!QZ]M`YOP_!XPO!MPRTaPYSPOP]!PWWP]!QZ]SZWO'!OP]!VLY!^VLMP!MP_dOPWTR!_aTaW!ZX!^PW^VLMP_^!PaYP!_TW!

L_!QZ]_^s__P!O]TQ_PY)!>aT^!aT!VZYVW`OP]P]'!L_!OP]!P]!PY!as^PY_WTR!`^TVVP]SPO'!^VLW!aT!T!aZ]P^!]PaT^TZY^(

[r_PRYTYR!Rt]P!Z[Xs]V^ZX![r!Z[Wd^YTYRP]!SP]ZX!T!r]^]PRY^VLMP_!PWWP]'!SaT^!̂ rOLYYP!Z[Wd^YTYRP]!TVVP!

P]!_TW^_]sVVPWTRP'!XZOTQTNP]P!aZ]P^!VZYVW`^TZY)!KZ]P^!VZYVW`^TZYP]!P]!ML^P]P_![r!OP_!]PaT^TZY^MPaT^'!OP]!

P]!Z[YrP_!Q]PX!_TW!OL_ZPY!QZ]!aZ]P^!]PaT^TZY^[r_PRYTYR)!<]PX_TOTRP!MPRTaPYSPOP]!PWWP]!QZ]SZWO!VLY!OZR!

XPOQt]P'!L_!^PW^VLMP_!TVVP!WsYRP]P!VLY!QZ]_^s__P!O]TQ_PY)!

' ILRP]!aT!^_TWWTYR!_TW!OPY!^LXWPOP![]s^PY_L_TZY'!^_]`V_`]!ZR!TYOSZWO!LQ!r]^]PRY^VLMP_'!SP]`YOP]!YZ_PZ[(

Wd^YTYRP]YP'!^LX_!ZX!r]^]PRY^VLMP_!LQ^[PUWP]!OP!`YOP]WTRRPYOP!_]LY^LV_TZYP]!ZR!MPRTaPYSPOP]![r!PY!

^rOLY!XrOP'!L_!OP]!RTaP^!P_!]P_aT^PYOP!MTWWPOP!SP]LQ)!

KT!VZXX`YTVP]P]!XPO!OPY!taP]^_P!WPOPW^P!ZX!MW)L)!OP_![WLYWLR_P!ZXQLYR!ZR!OPY!_TO^Xs^^TRP![WLNP]TYR!LQ!

]PaT^TZYPY!^LX_!MP_dOPWTRP!]PaT^TZY^Xs^^TRP!ZM^P]aL_TZYP]'!SP]`YOP]!PaPY_`PWWP!MP_dOPWTRP!XLYRWP]!T!TY_P]Y!

VZY_]ZW'!^ZX!aT!TOPY_TQTNP]P]!`YOP]!]PaT^TZYPY)!

FKZHSLSYL!VT!SLKLSYLYILXLZUPUNLU!

BPOPW^PY!P]!LY^aL]WTR!QZ]!WPOPW^P^MP]P_YTYRPY)!

KZ]P^! VZYVW`^TZY! ZX! r]^]PRY^VLMP_! ZXQL__P]! TVVP! WPOPW^P^MP]P_YTYRPY'! ZR! aT! `O_]dVVP]! TYRPY! QZ]X! QZ]!

VZYVW`^TZY!XPO!^TVVP]SPO!ZX!WPOPW^P^MP]P_YTYRPY)!

?!_TWVYd_YTYR!_TW!aZ]P^!]PaT^TZY!LQ!r]^]PRY^VLMP_!P]!OP_!aZ]P^!LY^aL]!L_! Ws^P! WPOPW^P^MP]P_YTYRPY!ZR! T!OPY!

QZ]MTYOPW^P!ZaP]aPUP'!ZX!WPOPW^P^MP]P_YTYRPY!P]!as^PY_WTR_!TYVZY^T^_PY_!XPO!r]^]PRY^VLMP_!PWWP]!aZ]P^!aTOPY!

Z[YrP_!aPO!]PaT^TZYPY!PWWP]![r!LYOPY!XrOP!^dYP^!L_!TYOPSZWOP!as^PY_WTR!QPUWTYQZ]XL_TZY)!

KZ]P^!LY^aL]!P]!OP]`OZaP]!L_!ZaP]aPUP'!ZX!WPOPW^P^MP]P_YTYRPY!TYOPSZWOP]!V]saPOP!Z[Wd^YTYRP]!T!SPYSZWO!_TW!

r]^]PRY^VLM^WZaPY)!



5LZXH!3(D! 0!

6LU![HMOgUNPNL!XL\PYVXY!XL\PYPVUYWfZLNUPUN!

!

7L^P]P_![r!OP_!`OQt]_P!L]MPUOP!P]!OP_!aZ]P^!Z[QL__PW^P'!L_!WPOPW^P^MP]P_YTYRPY!P]!T!ZaP]PY^^_PXXPW^P!XPO!

r]^]PRY^VLMP_! ZR! P]! `OL]MPUOP_! T! ZaP]PY^^_PXXPW^P! XPO! r]^]PRY^VLM^WZaPY^! V]La)! KT! SL]! TVVP! Q`YOP_!

as^PY_WTR!QPUWTYQZ]XL_TZY!T!WPOPW^P^MP]P_YTYRPY)!

6L]S`^'!OPY!-4)+4)-+,2!

!

! !6LSVPZZL! !

H_L_^L`_Z]T^P]P_!GPaT^TZY^[L]_YP]^PW^VLM! !

8KG(Y])5!..41.001! !

! !
! !

GL^X`^!7]ZOO!@ZSY^PY!

^_L_^L`_Z]T^P]P_!]PaT^Z]! !! !



5LZXH!3(D! 1!

>LKLSYLYILXLZUPUN!

!

!
BPOPW^P ^MP]P _YTYR!

;V\LKHRZP\PZLZ!

HPW^VLMP_^!as^PY_WTR^_P!LV_TaT_P_!P]!`OWPUYTYR!LQ!QL^_!PUPYOZX!^LX_!MP^TOOPW^P!LQ!VL[T_LWLYOPWP!T!OL__P]aT]V(

^ZXSPO)!!

FK\PRSPUN!P!HRZP\PZLZLX!VN!hRVUVTPYRL!MVXOVSK!

HPW^VLMP_^!]P^`W_L_!`OaT^P]!P_!ZaP]^V`O![r!.)3.1!_)V])!XZO!P_!ZaP]^V`O![r!/)++/!_)V])!^TO^_P!r])!GP^`W_L_P_!

LY^P^!LQ!WPOPW^PY!QZ]!_TWQ]PO^^_TWWPYOP)!

FYPRRLXOLK!\LKXhXLUKL!PUKXLNUPUN!VN!TfSPUN!

HPW^VLMP_^!TYaP^_P]TYR^PUPYOZXXP!XrWP^!_TW!OLR^as]OT)!9LR^as]OTPY!Z[Rt]P^!QZ]!OP!PYVPW_P!PUPYOZXXP![r!

MLRR]`YO!LQ!PY!]sVVP!QZ]`O^s_YTYRP]'!SP]`YOP]!OP!PYVPW_P!PUPYOZXXP^!M`ORP__P]POP!YP__ZTYO_UPYTYR!^LX_!

QL^_^L__P!LQVL^_V]La'!UQ)!ZX_LWPY!SP]LQ!T!MP^V]TaPW^PY!LQ!LYaPYO_!]PRY^VLM^[]LV^T^!̂ LX_!YZ_P!/)!6QVL^_V]LaPYP!

P]!QL^_^L_'!^r!OP!a`]OP]P^!L_!LQ^[PUWP!XL]VPOP_^!LV_`PWWP!LQVL^_V]La![r!_TW^aL]PYOP!PUPYOZXXP)!9P]!P]!`^TV(

VP]SPO!QZ]M`YOP_!XPO!QL^_^s__PW^PY!LQ!LQVL^_V]LaPYP)!

4LNP\LUOLKLX!LMZLX!IHSHUJLKHNLU!

9P]!P]!Q]L!MLWLYNPOLRPY!ZR!Q]PX!_TW!T!OLR!TVVP!TYO_]rO_!QZ]SZWO'!^ZX!QZ]]dVVP]!a`]OP]TYRPY!LQ!r]^]L[[Z]_PY)!!

!



5LZXH!3(D! 2!

CLY[SZHZVWNhXLSYL!MVX!+)*/(*0!

!

!
GP^`W_L_Z[Rt]P W^P!QZ]! -+,1* ,2!

!

! @VZL! !

+)*/(*0!

RX'! !

+)*.(*/!

RX'!! ! !!

!

DP__ZZX^s_YTYR!
! !

.)-22)223!!
!

.)-14)4,2!!

6YO]P!PV^_P]YP!ZXVZ^_YTYRP]!
! !

%/.+)0++&!
!

%/,4)114&!

6XPMZYXLY[SZHZ!
! !

+'1-0'+01!!
!

+'1.)'+-1!!! ! ! ! ! !!

!

?YO_sR_P]!LQ!VL[T_LWLYOPWP!T!_TWVYd__POP!aT]V^ZXSPOP]!
! !

-)-.1),-+!!
!

-),+3)+1.!!

6YO]P!QTYLY^TPWWP!TYO_sR_P]! ,!
!

32)-/3!!
!

.-2)002!!

6YO]P!QTYLY^TPWWP!ZXVZ^_YTYRP]! -!
!

%003)-/,&!
!

%324).-/&!

CLY[SZHZ!MhX!YRHZ!
! !

-'/*+'-).!!
!

-'-)/'.--!!
! ! ! ! ! !

HVL_!LQ!r]P_^!]P^`W_L_! .!
!

%221)12-&!
!

%/+-)/23&!
! ! !

!!
!

!!

eXLZY!XLY[SZHZ! ! !
,'1,.'0,,!!

!
-'))-')//!!

! ! ! ! ! !!

!

8VXYSHN!ZPS!XLY[SZHZKPYWVULXPUN!
! ! ! ! !

EaP]Qt]_!_TW!]P^P]aP!QZ]!YP__ZZ[^V]TaYTYR!PQ_P]!TYO]P!

as]OT^!XP_ZOP!

! !
-)-.1),-+!!

!
-),+3)+1.!!

EaP]Qt]_!]P^`W_L_!
! !

,)044)1,.!!
!

,)341)++.!!
! ! !

,'1,.'0,,!!
!

-'))-')//!!! ! ! !!



5LZXH!3(D! 3!

4HSHUJL!WX'!,)')/'+)*0!

!

!
7LWLYNP![])! .+)+1) -+,2!

!

!

@VZL!

! +)*/(*0!

RX'! !

+)*.(*/!

RX'!! ! !!

!

?YaP^_P]TYR^PUPYOZXXP!
! !

/.)3,/)241!!
!

/.)3,/)241!!

?HZLXPLSSL!HUSgNYHRZP\LX! /!
!

-,'1*-'02/!!
!

-,'1*-'02/!!! ! ! !!

!

AL[T_LWLYOPWP!T!_TWVYd__POP!aT]V^ZXSPOP]!
! !

,0)4+4)04+!!
!

,.)04.)313!!

ITWRZOPSLaPYOP]!SZ^!_TWVYd__POP!aT]V^ZXSPOP]!
! !

+!!
!

-)44.)./4!!

8PUHUYPLSSL!HUSgNYHRZP\LX! 0!
!

*.'2)2'.2)!!
!

*/'.10'+*0!!
! ! ! ! ! !

3USgNYHRZP\LX! ! !
.2'0+-',1/!!

!
/)'-)+')*,!!! ! ! !!

!

6YO]P!_TWRZOPSLaPYOP]!
! !

.0.)+-3!!
!

0-0),01!!

EPSNVKLOH\LUKLX!
! !

,.,')+1!!
!

.+.'*./!!! ! ! !!

!

>PR\PKL!ILOVSKUPUNLX!
! !

+.')22!!
!

,/'.0-!!
! ! !

!!
!

!!

ATYgZUPUNYHRZP\LX! ! !
,01'*+0!!

!
./*'0,)!!

! ! !
!!

!
!!

3RZP\LX! ! !
/)'*)+'.*,!!

!
/)'2/,'0-,!!

! ! ! ! ! !!



5LZXH!3(D! 4!

4HSHUJL!WX'!,)')/'+)*0!

!

!

!

!

@VZL!

! +)*/(*0!

RX'! !

+)*.(*/!

RX'!! ! !!

!

KT]V^ZXSPO^VL[T_LW!
! !

/)+++)+++!!
!

/)+++)+++!!

GP^P]aP!QZ]!YP__ZZ[^V]TaYTYR!PQ_P]!TYO]P!as]OT^!XP_ZOP!
! !

,-)/1,)+.4!!
!

,+),/0).,2!!

EaP]Qt]_!ZaP]^V`O!PWWP]!`YOP]^V`O!
! !

,+),10)/44!!
!

3)010)331!!

7NLURHWPZHS! ! !
+/'/+/'.,1!!

!
++'0**'+),!!! ! ! !!

!

JO^V`O_!^VL_!
! !

,)330)421!!
!

,)03-)42,!!

;LUYHZZL!MVXWSPNZLSYLX! ! !
*'11.'20/!!

!
*'.1+'20*!!! ! ! !!

!

=sWO!_TW!]PLWV]POT_TY^_T_`__P]!
! !

,4)44/).++!!
!

-,)4,/)0,1!!

7LYVRsWO!
! !

+!!
!

,-)31-)2-+!!

>HUNMXPYZLKL!NgSKYMVXWSPNZLSYLX! 1!
!

*2'22-',))!!
!

,-'000'+,/!!! ! ! !!

!

AZ]_Q]T^_P_!OPW!LQ!WLYRQ]T^_POP!RsWO^QZ][WTR_PW^P]! 1!
!

,)3--)41+!!
!

,)234)/34!!

7LYVRsWO!
! !

1),02)31-!!
!

+!!

=sWO!_TW!_TWVYd__POP!aT]V^ZXSPOP]!
! !

.)0-,)20-!!
!

+!!

6YOPY!RsWO!
! !

4.),-0!!
!

,+-)3//!!

=VXZMXPYZLKL!NgSKYMVXWSPNZLSYLX!
! !

**'.2.'/22!!
!

*'12+',,,!!! ! ! !!

!

9gSKYMVXWSPNZLSYLX! ! !
,*'.12'222!!

!
,/'//2'./2!!

! ! !
!!

!
!!

BHYYP\LX! ! !
/)'*)+'.*,!!

!
/)'2/,'0-,!!

! ! ! ! ! !

FLY_^s_YTYRP]!ZR!^TVVP]SPO^^_TWWPW^P]! 2!
! ! ! !

! ! ! ! ! !!



5LZXH!3(D! ,+!

7NLURHWPZHSVWNhXLSYL!MVX!+)*/(*0!

!

!
;RPYVL[T_L WZ[Rt]PW^P!QZ ]!-+,1*,2!

!

! !

GPXRYVTOLKY&!

RHWPZHS!

RX'! !

CLYLX\L!MVX!

ULZZV&!

VWYRXP\UPUN!

LMZLX!PUKXL!

\gXKPY!

TLZVKL!

RX'! !

A\LXMhXZ!

V\LXYR[K!

LSSLX!

[UKLXYR[K!

RX'! !

<!HSZ!

RX'!
! !

!!
!

!!
!

!!
!

!!

;RPYVL[T_LW![]TXZ!
!

/)+++)+++!!
!

,+),/0).,2!!
!

3)010)331!!
!

--)2,,)-+.!!

KLW`_LV`]^]PR`WP]TYRP]!
!

+!!
!

24)1+-!!
!

+!!
!

24)1+-!!

o]P_^!]P^`W_L_!
!

+!!
!

-)-.1),-+!!
!

,)044)1,.!!
!

.)3.0)2..!!

7NLURHWPZHS![SZPTV!
!

-')))')))!!
!

*+'-/*'),2!!
!

*)'*/.'-22!!
!

+/'/+/'.,1!!! ! ! ! !!



5LZXH!3(D! ,,!

@VZLX!

!

!
DZ_P]!!

!

! +)*/(*0!

RX'! !

+)*.(*/!

RX'!

*'!3UKXL!MPUHUYPLSSL!PUKZgNZLX! !!
!

!!

<TYLY^TPWWP!TYO_sR_P]!Q]L!_TWVYd__POP!aT]V^ZXSPOP]! /)444!!
!

,02)-02!!

KLW`_LV`]^]PR`WP]TYRP]! .).2+!!
!

-4),03!!

qa]TRP!QTYLY^TPWWP!TYO_sR_P]! 23)324!!
!

,/,),/-!!
!

10'+-1!!
!

,+0'..0!!! !!!

!

! +)*/(*0!

RX'! !

+)*.(*/!

RX'!

+'!3UKXL!MPUHUYPLSSL!VTRVYZUPUNLX! !!
!

!!

<TYLY^TPWWP!ZXVZ^_YTYRP]!Q]L!L^^ZNTP]POP!aT]V^ZXSPOP]! +!!
!

-44)30-!!

GPY_PZXVZ^_YTYRP]!T!ta]TR_! 000)4-+!!
!

02/)1+4!!

qa]TRP!QTYLY^TPWWP!ZXVZ^_YTYRP]! -).-,!!
!

/)31.!!
!

..1'+-*!!
!

102',+-!!! !!!

!

! +)*/(*0!

RX'! !

+)*.(*/!

RX'!

,'!DRHZ!HM!fXLZY!XLY[SZHZ! !!
!

!!

6V_`PW!^VL_! -,2),0+!!
!

3+)0/2!!

pYO]TYR!LQ!`O^V`O_!^VL_! .+.)++0!!
!

.-,)4.,!!

GPR`WP]TYR!aPO]t]PYOP!_TOWTRP]P!r]! -01)0,2!!
!

+!!
!

00/'/0+!!
!

-)+'-01!!! !!
!!
!

!

! !

<U\LYZL&!

XPUNY&!

LQLUKVTTL!

RX'!

-'!?HZLXPLSSL!HUSgNYHRZP\LX!
!

!!

AZ^_[]T^![]TXZ!
!

/.)3,/)241!!

=VYZWXPY![SZPTV!
!

-,'1*-'02/!!
! !

!!

CLNUYRHIYTgYYPN!\gXKP![SZPTV!
!

-,'1*-'02/!!! !!
!

E[(! ZR! YPO^V]TaYTYRP]! LQ! TYaP^_P]TYR^PUPYOZXXP! ^VP]! [r! R]`YOWLR! LQ! ]PRY^VLM^Xs^^TRP! a`]OP]TYRP]! [r!

MLRR]`YO!LQ!XL]VPO^as]OTMP]PRYTYRP]!`O!Q]L!YP__ZWPUPY)!!

!

?YaP^_P]TYR^PUPYOZXXP!P]'!UQ)!LYaPYO_!]PRY^VLM^[]LV^T^'!XrW_!_TW!OLR^as]OT!aPO!LYaPYOPW^P!LQ!OPY!LQVL^_(

ML^P]POP!XZOPW)!!

!



5LZXH!3(D! ,-!

@VZLX!

!

!

9P_!aPUPOP!LQVL^_!QZ]!̂ PW^VLMP_^!PUPYOZX!`ORt]!1'13$![])!.+)+1)-+,2)!;Y!QZ]tRPW^P!LQ!LQVL^_![r!+'0$([ZTY_!

aTW!]PO`NP]P!OPY!^LXWPOP!OLR^as]OT!XPO!.!XTZ)V])!!

<tW^ZXSPO^LYLWd^PY!QZ]OPWP^!RPZR]LQT^V!^ZX!QtWRP]5!

! !

!

!

!

9LVNXHMPYR!WSHJLXPUN!

! !

!

!

!

DHTSLZ!

KHNY\gXKP!

?PV'RX'!

! !

!

!

!

=HWPZHSPYL&

XPUNYMHRZVX!

P!$!

! !

!

!

!

GLQLZ!

HMRHYZ!P!

$!

! CLK[JLXPUN!P!

KHNY\gXKP!

YVT!MhSNL!HM!

LU!MVXhNLSYL!

HM!HMRHYZ!Wf!

)%.$&WVPUZ!

?PV'RX'!

! ! ! ! ! ! ! ! ! !

! ;]SaP]a^WPUPXrW'!Id^VWLYO! ! /.'3! ! 1'13! ! 1'13! ! .'+!

!

!
!

!

! !

=HWPZHS&!

HUKLSL!P!

ZPSRU]ZZLKL!

\PXR&!

YVTOLKLX!

RX'! !

EPSNVKL&!

OH\LUKLX!

OVY!

ZPSRU]ZZLKL!

\PXR&!

YVTOLKLX!

RX'!

.'!8PUHUYPLSSL!HUSgNYHRZP\LX!
!

!!
!

!!

AZ^_[]T^![]TXZ!
!

.)//3)00,!!
!

-)44.)./4!!

6QRLYRP!
!

+!!
!

%-)44.)./4&

=VYZWXPY![SZPTV!
!

,'--1'..*!!
!

)!!
! !

!!
!

!!

E[^V]TaYTYRP]![]TXZ!
!

,+),/0).,2!!
!

+!!

KLW`_LV`]^]PR`WP]TYRP]!
!

24)1+-!!
!

+!!

6YOPW!LQ!r]P_^!]P^`W_L_!
!

-)-.1),-+!!
!

+!!

AWYRXP\UPUNLX![SZPTV!
!

*+'-/*'),2!!
!

)!!
! !

!!
!

!!

CLNUYRHIYTgYYPN!\gXKP![SZPTV!
!

*.'2)2'.2)!!
!

)!!! ! !!!

!

! !

;QLTYZLK! !

7QLX&!

HUKLS!

$!

AL[T_LWLYOPWP!T!_TWVYd__POP!aT]V^ZXSPOP]!ZXQL__P]5!
!

!!
!

!!

8P_]L!=)X)M)>)!
!

Id^VWLYO!
!

4/'+!!! ! ! ! !

!!! !



5LZXH!3(D! ,.!

@VZLX!

!

!!!!

!

!

!

8VXMHSK!PUKLU!

MVX!*+!

TfULKLX!

+)*/(*0!

RX'! !

8VXMHSK!PUKLU!

MVX!*+!

TfULKLX!

+)*.(*/!

RX'! !

8VXMHSK!LMZLX!

*+!TfULKLX!

+)*/(*0!

RX'! !

CLYZNgSK!

LMZLX!.!fX!

RX'!

/'!>HUNMXPYZLKL!

NgSKYMVXWSPNZLSYLX!

!
!!

!
!!

!
!!

!
!!

=sWO!_TW!

]PLWV]POT_TY^_T_`__P]!

!
,)3--)41+!!

!
,)234)/34!!

!
,4)44/).++!!

!
,,)4,/)/32!!

! !
*'1++'2/)!!

!
*'012'-12!!

!
*2'22-',))!!

!
**'2*-'-10!!! ! ! ! !!

!

!!

0'!BHUZYgZUPUNLX!VN!YPRRLXOLKYYZPSSLSYLX!
F]TZ]T_P_^RsWO!P]!^TV]P_!aPO![LY_!T!TYaP^_P]TYR^PUPYOZXXP)!!

!

9PY!]PRY^VLM^Xs^^TRP!as]OT!LQ![LY_^L__P!PUPYOZXXP!`ORt]!/.)3,/)241!V])!!



5LZXH!3(D! ,/!

3U\LUKZ!XLNUYRHIYWXHRYPY!

!

!
6YaPYO_!]PRY^VLM^[]LV^T^!

CLNUYRHIYRSHYYL!

o]^]L[[Z]_PY!P]!LQWLR_! T!ZaP]PY^^_PXXPW^P!XPO!r]^]PRY^VLM^WZaPY^!MP^_PXXPW^P]! QZ]! ]PRY^VLM^VWL^^P!7!

XPO!_TWaLWR!LQ!PYVPW_P!MP^_PXXPW^P]!QZ]!]PRY^VLM^VWL^^P!8)!

o]^]PRY^VLMP_!P]!LQWLR_!PQ_P]!^LXXP!]PRY^VLM^[]LV^T^!^ZX!^TO^_P!r])!

=VUJLXUXLNUYRHI!

CPO!SPYaT^YTYR!_TW!r]^]PRY^VLM^WZaPY^!h!,,+!P]!OP]!TVVP!`OL]MPUOP_!VZYNP]Y]PRY^VLM)!!

9LULXLSZ!VT!PUKXLNUPUN!VN!TfSPUN!

6V_TaP]! TYO]PRYP^! T! MLWLYNPY'! Yr]! OP_! ^ZX! QtWRP! LQ! PY! _TOWTRP]P! MPRTaPYSPO! P]! ^LYO^dYWTR_'! L_! Q]PX_TOTRP!

tVZYZXT^VP!QZ]OPWP!aTW!_TWQWdOP!aT]V^ZXSPOPY'!ZR!LV_TaP_^!as]OT!VLY!XrWP^![rWTOPWTR_)!!

<Z][WTR_PW^P]!TYO]PRYP^!T!MLWLYNPY'!Yr]!aT]V^ZXSPOPY!^ZX!QtWRP!LQ!PY!_TOWTRP]P!MPRTaPYSPO!SL]!PY!]P_WTR!PWWP]!

QLV_T^V!QZ][WTR_PW^P'!ZR!OP_!P]!^LYO^dYWTR_'!L_!Q]PX_TOTRP!tVZYZXT^VP!QZ]OPWP!aTW!Q]LRr!aT]V^ZXSPOPY'!ZR!QZ](

[WTR_PW^PY^!as]OT!VLY!XrWP^![rWTOPWTR_)!!

KPO!Qt]^_P!TYO]PRYTYR!XrWP^!LV_TaP]!ZR!QZ][WTR_PW^P]!_TW!VZ^_[]T^)!CrWTYR!PQ_P]!Qt]^_P!TYO]PRYTYR!^VP]!^ZX!MP(

^V]PaP_!QZ]!SaP]!PYVPW_!]PRY^VLM^[Z^_!YPOPYQZ])!!

KPO!TYO]PRYTYR!ZR!XrWTYR!_LRP^!SPY^dY!_TW!QZ]`O^TRPWTRP!]T^TNT!ZR!_LM'!OP]!Q]PXVZXXP]'!TYOPY!r]^]L[[Z]_PY!

LQWsRRP^'!ZR!^ZX!MP(!PWWP]!LQV]sQ_P]!QZ]SZWO'!OP]!PV^T^_P]POP![r!MLWLYNPOLRPY)!!

?!]P^`W_L_Z[Rt]PW^PY!TYO]PRYP^!TYO_sR_P]'!T!_LV_!XPO!L_!OP!TYO_UPYP^'!XPY^!ZXVZ^_YTYRP]!TYO]PRYP^!XPO!OP!

MPWtM'!OP]!aPO]t]P]!]PRY^VLM^r]P_)!!

ATXLNUPUN!HM!MXLTTLK!\HS[ZH!

I]LY^LV_TZYP]!T!Q]PXXPO!aLW`_L!ZX]PRYP^!aPO!Qt]^_P!TYO]PRYTYR!_TW!_]LY^LV_TZY^OLRPY^!V`]^)!ITWRZOPSLaPY(

OP]'!RsWO^QZ][WTR_PW^P]!ZR!LYO]P!XZYP_s]P![Z^_P]!T!Q]PXXPO!aLW`_L'!^ZX!TVVP!P]!LQ]PRYP_![r!MLWLYNPOLRPY'!

ZX]PRYP^!_TW!MLWLYNPOLRPY^!aLW`_LV`]^)!KLW`_LV`]^OTQQP]PYNP]'!OP]!Z[^_r]!XPWWPX!_]LY^LV_TZY^OLRPY^!V`]^!

ZR!V`]^PY![r!SPYSZWO^aT^!MP_LWTYR^OLRPY!ZR!MLWLYNPOLRPY'!TYO]PRYP^!T!]P^`W_L_Z[Rt]PW^PY!^ZX!QTYLY^TPWWP!

[Z^_P])!CL_P]TPWWP!ZR!TXXL_P]TPWWP!LYWsR^LV_TaP]'!aL]PMPSZWOYTYRP]!ZR!LYO]P!TVVP(XZYP_s]P!LV_TaP]'!OP]!P]!

VtM_!T!Q]PXXPO!aLW`_L'!ZX]PRYP^!_TW!ST^_Z]T^VP!V`]^P])!!

CLY[SZHZVWNhXLSYLU!

@LZZVVTYgZUPUN!

BPUPTYO_sR_P]!ZXQL__P]!TYO_sR_P]!Q]L!`OWPUYTYR!LQ!P]SaP]a^PUPYOZXXP'!OP]![P]TZOT^P]P^!ZR!TYO_sR_^Qt]P^!T!

SPYSZWO!_TW!OP!TYORrPOP!WPUPVZY_]LV_P])!E[V]saPOP!MTO]LR!_TW!OsVYTYR!LQ!aL]XP!TYORr]!TVVP!T!WPUPTYO_sR_P])!!

3UKXL!LRYZLXUL!VTRVYZUPUNLX!

6YO]P!PV^_P]YP!ZXVZ^_YTYRP]!ZXQL__P]!ZXVZ^_YTYRP]'!OP]!aPO]t]P]!aT]V^ZXSPOPY^![]TXs]P!LV_TaT_P_P]'!SP](

`YOP]! WZVLWPZXVZ^_YTYRP]'! QsWWP^ZXVZ^_YTYRP]'! VZY_Z]SZWO^ZXVZ^_YTYRP]! Xa)! ?! [Z^_PY! TYORr]! PYOaTOP]P!

YPO^V]TaYTYRP]!LQ!_TWRZOPSLaPYOP]!TYO]PRYP_!`YOP]!ZX^s_YTYR^LV_TaP])!!



5LZXH!3(D! ,0!

3U\LUKZ!XLNUYRHIYWXHRYPY!

!

<UKZgNZLX!HM!RHWPZHSHUKLSL!P!ZPSRU]ZZLKL!\PXRYVTOLKLX!

?YO_sR_P]! LQ!VL[T_LWLYOPWP! T! _TWVYd__POP! aT]V^ZXSPOP]!ZXQL__P]! OPY! QZ]SZWO^Xs^^TRP! LYOPW! LQ! OP! PYVPW_P!

aT]V^ZXSPOP]^!]P^`W_L_!PQ_P]!Q`WO!PWTXTYP]TYR!LQ!TY_P]YP!LaLYNP]!ZR!_LM)!!

3UKXL!MPUHUYPLSSL!PUKZgNZLX!

6YO]P!QTYLY^TPWWP!TYO_sR_P]!MP^_r]!LQ!]PY_PTYO_sR_P]'!SP]`YOP]!]PY_PTYO_sR_P]!Q]L!_TWRZOPSLaPYOP]!SZ^!_TW(

VYd__POP!aT]V^ZXSPOP]'!^LX_!YP__ZV`]^RPaTY^_P]!aPO]t]PYOP!RsWO!ZR!_]LY^LV_TZYP]!T!Q]PXXPO!aLW`_L)!!

3UKXL!MPUHUYPLSSL!VTRVYZUPUNLX!

6YO]P!QTYLY^TPWWP!ZXVZ^_YTYRP]!MP^_r]!LQ!]PY_PZXVZ^_YTYRP]'!LXZ]_T^P]TYR^_TWWsR'!^LX_!YP__ZV`]^_LM!aPO]t(

]PYOP!RsWO!ZR!_]LY^LV_TZYP]!T!Q]PXXPO!aLW`_L)!!

DRHZ!

o]P_^!^VL_'!OP]!MP^_r]!LQ!r]P_^!LV_`PWWP!^VL_!ZR!sYO]TYR!LQ!`O^V`O_!^VL_'!TYO]PRYP^!T!]P^`W_L_Z[Rt]PW^PY!XPO!

OPY!OPW'!OP]!VLY!SPYQt]P^!_TW!r]P_^!]P^`W_L_'!ZR!OT]PV_P![r!PRPYVL[T_LWPY!XPO!OPY!OPW'!OP]!VLY!SPYQt]P^!_TW!

[Z^_P]TYRP]!OT]PV_P![r!PRPYVL[T_LWPY)!!

4HSHUJLU!

<U\LYZLXPUNYLQLUKVTTL!

;UPYOZXXP'!^ZX!P]!P]SaP]aP_!XPO!SPYMWTV![r!L_!Z[Yr!LQVL^_!LQ!OPY!TYaP^_P]POP!VL[T_LW!T!QZ]X!LQ!WtMPYOP!

O]TQ_^LQVL^_!ZR*PWWP]!VL[T_LWRPaTY^_!aPO!^LWR'!MP_PRYP^!^ZX!TYaP^_P]TYR^PUPYOZXXP)!

?YaP^_P]TYR^PUPYOZXXP!XrWP^!aPO!Qt]^_P!TYO]PRYTYR!_TW!VZ^_[]T^'!OP]!MP^_r]!LQ!PUPYOZXXPY^!VZ^_[]T^!_TWWLR_!

PaPY_`PWWP!OT]PV_P!_TWVYd__POP!LY^VLQQPW^P^ZXVZ^_YTYRP])!

?YaP^_P]TYR^PUPYOZXXP!XrWP^!PQ_P]!Qt]^_P!TYO]PRYTYR!_TW!^VtYYP_!OLR^as]OT!`O!Q]L!PY!LQVL^_ML^P]P_!XZOPW!

%YZ]XLWTYO_UPYTYR^XZOPW&)!

HPW^VLMP_!QZ]P_LRP]!r]WTR_!PY!TYOTaTO`PW!XrWTYR!LQ!SaP]!PYVPW_!PUPYOZX![r!R]`YOWLR!LQ!PY!LQVL^_ML^P]P_!XZOPW'!

^ZX!_LRP]!`ORLYR^[`YV_!T!P_!M`ORP__P]P_!YZ]XLW_!O]TQ_^LQVL^_!Qt]!ZXVZ^_YTYRP]!_TW!LOXTYT^_]L_TZY)!;UPYOZX(

XPYP^!YP__Z]P^`W_L_!VL[T_LWT^P]P^!XPO!P_!TYOTaTO`PW_!LQVL^_V]La'!^ZX!QL^_^s__P^!LQ!WPOPW^PY![r!R]`YOWLR!LQ!

`OaTVWTYRPY!T!XL]VPO^QZ]SZWOPYP!QZ]!^LWR!LQ!PUPYOZXXP)!KPO!as]OTLY^s__PW^PY![])!.+)+1)-+,2!P]!LYaPYO_!

PY!VL[T_LWT^P]TYR^QLV_Z]![r!1'13!$)!9P]!SL]!TVVP!as]P_!LYaPYO_!PV^_P]Y!a`]OP]TYR^XLYO!aPO!QL^_^s__PW^PY!

LQ!OLR^as]OTP]YP)!

hYO]TYRP] T OLR^al]OTPY TYO]PRYP^ T ]P^`W_L_Z[Rm]PW^PY `YOP] [Z^_PY n9LR^al]OT]PR`WP]TYR LQ TYaP^_P]TYR^(

PUPYOZXXPn)!

?YaP^_P]TYR^PUPYOZXXP!SL]!^ZX!ta]TRP!XL_P]TPWWP!LYWsR^LV_TaP]'!MZ]_^P_!Q]L!R]`YOP'!PY!MPR]sY^P_!WPaP_TO)!

9PY!as]OTQZ]]TYRPW^P'!OP]!QTYOP]!^_PO!PQ_P]SrYOPY!^ZX!PY!TYaP^_P]TYR^PUPYOZX!QZ]sWOP^'!LQ^[PUWP^!T!TYaP^_P(

]TYR^PUPYOZXXPYP^!WtMPYOP!XrWTYR!_TW!OLR^as]OT)!9P]!QZ]P_LRP^!OP]QZ]!TVVP!^d^_PXL_T^VP!LQ^V]TaYTYRP]!ZaP]!

TYaP^_P]TYR^PUPYOZXXPYP^!M]`R^_TO)!!
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3U\LUKZ!XLNUYRHIYWXHRYPY!

!

=HWPZHSHUKLSL!P!ZPSRU]ZZLKL!\PXRYVTOLKLX!

AL[T_LWLYOPWP!T!_TWVYd__POP!aT]V^ZXSPOP]!TYO]PRYP^!ZR!XrWP^!PQ_P]!OPY!TYO]P!as]OT^!XP_ZOP!%P\`T_d(XP_Z(

OPY&)!9P__P!TYOPMs]P]'!L_!VL[T_LWLYOPWPYP!XrWP^!_TW!OPY!QZ]SZWO^Xs^^TRP!LYOPW!LQ!aT]V^ZXSPOP]YP^!]PRY(

^VLM^Xs^^TRP!TYO]P!as]OT)!

DP__ZZ[^V]TaYTYR!LQ!VL[T_LWLYOPWP!T!_TWVYd__POP!aT]V^ZXSPOP]!ZaP]Qt]P^!T!QZ]MTYOPW^P!XPO!]P^`W_L_OT^[ZYP]TY(

RPY!_TW!]P^P]aP!QZ]!YP__ZZ[^V]TaYTYR!PQ_P]!OPY!TYO]P!as]OT^!XP_ZOP!`YOP]!PRPYVL[T_LWPY)!

AL[T_LWLYOPWP!T!_TWVYd__POP!aT]V^ZXSPOP]!YPO^V]TaP^!_TW!RPYTYOaTYOTYR^as]OT'!SaT^!OPYYP!P]!WLaP]P!PYO!OPY!

]PRY^VLM^Xs^^TRP!as]OT)!!

EPSNVKLOH\LUKLX!

ITWRZOPSLaPYOP]!XrWP^!_TW!LXZ]_T^P]P_!VZ^_[]T^'!OP]!^sOaLYWTRaT^!^aL]P]!_TW!YZXTYPW!as]OT'!XPO!Q]LO]LR!LQ!

YPO^V]TaYTYRP]!_TW!TXtOPRrPW^P!LQ!QZ]aPY_POP!_LM)!!

>PR\PKL!ILOVSKUPUNLX!

BTVaTOP!MPSZWOYTYRP]!ZXQL__P]!MLYVTYOP^_rPYOP])!!

FKYR[KZ!YRHZ!

JO^V`O_!^VL_!TYO]PRYP^!LQ!LWWP!XTOWP]_TOTRP!QZ]^VPWWP!XPWWPX!]PRY^VLM^Xs^^TRP!ZR!^VL__PXs^^TRP!as]OTP]!

LQ!LV_TaP]!ZR! QZ][WTR_PW^P]'!SaZ]!OPY!^VL__PXs^^TRP!as]OT!LQ!LV_TaP]YP!Z[Rt]P^!XPO!`ORLYR^[`YV_! T!OPY!

[WLYWLR_P!LYaPYOPW^P!LQ!OP_!PYVPW_P!LV_Ta)!

JO^V`O_P!^VL__PLV_TaP]'!SP]`YOP]!^VL__Pas]OTPY!LQ!Q]PXQt]^PW^MP]P__TRPOP'!^VL__PXs^^TRP!`YOP]^V`O'!TYO(

]PRYP^!T!MLWLYNPY!XPO!OPY!as]OT'!LV_TaP_!QZ]aPY_P^!L_!V`YYP!]PLWT^P]P^!_TW'!PY_PY!aPO!XZO]PRYTYR!T!`O^V`O_P!

^VL__PQZ][WTR_PW^P]!PWWP]!^ZX!YP__Z^VL__PLV_TaP])!!

9gSK!ZPS!XLHSRXLKPZPUYZPZ[ZZLX!

F]TZ]T_P_^RsWO!XrWP^![r!_TO^[`YV_P_!QZ]!WrYZ[_LRPW^P!_TW!VZ^_[]T^'!^aL]PYOP!_TW!OP_!XZO_LRYP![]ZaPY`!PQ_P]!

Q]LO]LR!LQ!LQSZWO_P!_]LY^LV_TZY^ZXVZ^_YTYRP])!;Q_P]QtWRPYOP!XrWP^![]TZ]T_P_^RsWO!_TW!LXZ]_T^P]P_!VZ^_[]T^)!!

3UKXL!MPUHUYPLSSL!MVXWSPNZLSYLX!

6YO]P!QTYLY^TPWWP!QZ][WTR_PW^P]!XrWP^!_TW!LXZ]_T^P]P_!VZ^_[]T^'!OP]!^sOaLYWTRaT^!^aL]P]!_TW!YZXTYPW!as]OT)!!


