
!

Medlem af Deloitte Touche Tohmatsu Limited 
!

!

9RY\VaaR!
HaNa`Nba\_V`R_Ra!
GRcV`V\[`]N_a[R_`RY`XNO!
8KG([_)!..41.001!
8Vaf!I\dR_'!Kr_XZR`aR_TNQR!-!
3+++!6N_Ub`!8!
!
IRYRS\[!34!/,!/,!/,!
IRYRSNe!34!/,!/-!/.!
www.deloitte.dk 

!!

!
!

!

EC=!(!7WVI\!==!>*E!
BVYYR!I\_c!1'!,)!aU)!
3+++!6N_Ub`!8!
8KG([_)!.24,1202!
!

fYZYIXXWY[!-+,2!
!

!

!

=\QXR[Qa!]q!`RY`XNORa`!TR[R_NYS\_`NZYV[T'!QR[!+3)+1)-+,3!

7QYQOMV[!!

!

DNc[5!7_VN[!CNN_OWR_T!7b`X!

!



EC=!(!7WVI\!==!>*E! !

=VLPWTLZNWY[MOVMTZM!

asvane/31.05.2018 - 10:44/W.6.6.0/MStC_C Selskaber/E.16.2018 Status II: 0 

!

!

EQLM!

KV_X`\ZURQ`\]Yf`[V[TR_! ,#

BRQRY`R`]qaRT[V[T! -#

9R[!bNSUr[TVTR!_RcV`\_`!R_XYr_V[TR_! .#

BRQRY`R`OR_Ra[V[T! 0#

GR`bYaNa\]Ts_RY`R!S\_!-+,2! 1#

7NYN[PR!]_)!.,),-)-+,2! 2#

;TR[XN]VaNY\]Ts_RY`R!S\_!-+,2! 4#

D\aR_! ,+#

6[cR[Qa!_RT[`XNO`]_NX`V`! ,.#

!!



EC=!(!7WVI\!==!>*E! ,!

HQYSZWUPMLZWXT^ZVQVOMY!

!

!
KV_X`\ZURQ`\]Yf `[V[TR_!

!

HQYSZWUPML!
$!

HF?!(!9\[Nb!??!A*H! !

BVYYR!I\_c!1'!,)!aU)! !

3+++!6N_Ub`!8! !

! !

8KG([_)5!.24,1202! !

>WRZ`aRQ5!6N_Ub`! !

GRT[`XNO`q_5!+,)+,)-+,2!(!.,),-)-+,2! !! !!

!

7QYMS[QWV!
$!

8N_`aR[!7_bb[!CNQ`R[! !! !!

!

DM]QZWY! !

9RY\VaaR!HaNa`Nba\_V`R_Ra!GRcV`V\[`]N_a[R_`RY`XNO! !

8Vaf!I\dR_'!Kr_XZR`aR_TNQR!-! !

3+++!6N_Ub`!8! !! !!



EC=!(!7WVI\!==!>*E! -!

?MLMTZMZXg[MOVQVO!

!

!
BRQRY`R `]qaRT[V[T!

9V_RXaV\[R[!UN_!QNT`!QNa\!ORUN[QYRa!\T!T\QXR[Qa!q_`_N]]\_aR[!S\_!_RT[`XNO`q_Ra!+,)+,)-+,2!(!.,),-)-+,2!

S\_!HF?!(!9\[Nb!??!A*H)!

p_`_N]]\_aR[!NSYrTTR`!V!\cR_R[``aRZZRY`R!ZRQ!q_`_RT[`XNO`Y\cR[)!

9Ra!R_!ZV[!\]SNaaRY`R'!Na!q_`_RT[`XNORa!TVcR_!Ra!_RacV`R[QR!OVYYRQR!NS!cV_X`\ZURQR[`!NXaVcR_'!]N``VcR_!\T!

SV[N[`VRYYR! `aVYYV[T! ]_)! .,),-)-+,2! `NZa! NS! _R`bYaNaRa! NS! cV_X`\ZURQR[`! NXaVcVaRaR_! S\_! _RT[`XNO`q_Ra!

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

BRQRY`R`OR_Ra[V[TR[!V[QRU\YQR_!RSaR_!ZV[!\]SNaaRY`R!R[!_RacV`R[QR!_RQRTs_RY`R!S\_!QR!S\_U\YQ'!OR_Ra[V[TR[!

\ZUN[QYR_)!

p_`_N]]\_aR[!V[Q`aVYYR`!aVY!TR[R_NYS\_`NZYV[TR[`!T\QXR[QRY`R)!

6N_Ub`'!QR[!+3)+1)-+,3!

7QYMS[QWV!

!

! ! ! !
! ! ! ! !

,!!

8N_`aR[!7_bb[!CNQ`R[!

! ! ! !

!! ! ! ! ! !!



EC=!(!7WVI\!==!>*E! .!

7MV!\INPhVOQOM!YM]QZWYZ!MYSThYQVOMY!

!

!
9R[!bNSUr[TVTR!_Rc V`\ _`!R_X Yr_V[TR_!

FQT!SIXQ[ITMRMYVM!Q!EC=!(!7WVI\!==!>*E!

8YSThYQVO!WU!\L]QLM[!OMVVMUOIVO!IN!gYZYMOVZSIJM[!

KV!UN_!bQSs_a!bQcVQRa!TR[[RZTN[T!NS!q_`_RT[`XNORa!S\_!HF?!(!9\[Nb!??!A*H!S\_!_RT[`XNO`q_Ra!+,)+,)-+,2!(!

.,),-)-+,2)!p_`_RT[`XNORa'!QR_!\ZSNaaR_!_R`bYaNa\]Ts_RY`R'!ONYN[PR'!RTR[XN]VaNY\]Ts_RY`R'![\aR_!`NZa!N[(

cR[Qa!_RT[`XNO`]_NX`V`'!bQN_ORWQR`!RSaR_!q_`_RT[`XNO`Y\cR[)!

?MLMTZMVZ!IVZ]IY!NWY!gYZYMOVZSIJM[!

BRQRY`R[!UN_!N[`cN_Ra!S\_!bQN_ORWQRY`R[!NS!Ra!q_`_RT[`XNO'!QR_!TVcR_!Ra!_RacV`R[QR!OVYYRQR!V!\cR_R[``aRZZRY`R!

ZRQ!q_`_RT[`XNO`Y\cR[)!BRQRY`R[!UN_!R[QcVQR_R!N[`cN_Ra! S\_!QR[! V[aR_[R!X\[a_\Y'!`\Z!YRQRY`R[!N[`R_!S\_!

[sQcR[QVT!S\_!Na!bQN_ORWQR!Ra!q_`_RT[`XNO!bQR[!cr`R[aYVT!SRWYV[S\_ZNaV\['!bN[`Ra!\Z!QR[[R!`XfYQR`!OR`cV(

TRY`R_!RYYR_!SRWY)!

DM]QZWYZ!IVZ]IY!

K\_R`!N[`cN_!R_!Na!bQa_fXXR!R[!X\[XYb`V\[!\Z!q_`_RT[`XNORa)!KV!UN_!bQSs_a!c\_R`!bQcVQRQR!TR[[RZTN[T!V!

\cR_R[``aRZZRY`R!ZRQ!;_UcR_c``af_RY`R[`!R_XYr_V[T``aN[QN_Q!S\_!`Zq!cV_X`\ZURQR_!\T!<HG!m!QN[`XR!_RcV(

`\_R_`!`aN[QN_Q!\Z!bQcVQRa!TR[[RZTN[T!NS!q_`_RT[`XNOR_'!QR_!bQN_ORWQR`!RSaR_!q_`_RT[`XNO`Y\cR[)!

9RaaR!X_rcR_'!Na!cV!\cR_U\YQR_!_RcV`\_Y\cR[!\T!<HG!m!QN[`XR!_RcV`\_R_`!RaV`XR!_RTYR_!`NZa!]YN[YrTTR_!\T!

bQSs_R_!UN[QYV[TR_!ZRQ!UR[OYVX!]q!Na!\][q!ORT_r[`Ra!`VXXR_URQ!S\_!c\_R`!X\[XYb`V\[!\Z!q_`_RT[`XNORa!\T!

QR_bQ\cR_!bQSs_R_!`]RPVSVXa!X_rcRQR!`b]]YR_R[QR!UN[QYV[TR_!ZRQ!UR[OYVX!]q!Na!\][q!fQR_YVTR_R! `VXXR_URQ!

S\_!c\_R`!X\[XYb`V\[)!

;[!bQcVQRa!TR[[RZTN[T!\ZSNaaR_!UN[QYV[TR_'!QR_!]_VZr_a!OR`aq_!NS!S\_R`]s_T`YR_!aVY!YRQRY`R[!\T'!Uc\_!QRa!R_!

UR[`VTa`Zr``VTa'!N[Q_R!V!cV_X`\ZURQR['!N[NYfaV`XR!UN[QYV[TR_!\T!QR!`]RPVSVXa!X_rcRQR!`b]]YR_R[QR!UN[Q(

YV[TR_!`NZa!cb_QR_V[T!NS!QRa!\][qRQR!ORcV`)!

EZSN[TRa! NS! UN[QYV[TR_'! QR_! bQSs_R`!cRQ! R[! bQcVQRa! TR[[RZTN[T'!R_! ZV[Q_R! R[Q! cRQ! R[! _RcV`V\['! \T! cV!

bQa_fXXR_!QR_S\_!V[TR[!_RcV`V\[`X\[XYb`V\[!\Z!q_`_RT[`XNORa)!

>WVST\ZQWV!

7N`R_Ra!]q!QRa!bQSs_aR!N_ORWQR!R_!QRa!c\_R`!\]SNaaRY`R'!Na!q_`_RT[`XNORa!TVcR_!Ra!_RacV`R[QR!OVYYRQR!NS!`RY(

`XNORa`!NXaVcR_'!]N``VcR_!\T!SV[N[`VRYYR!`aVYYV[T!]_)!.,),-)-+,2!`NZa!NS!_R`bYaNaRa!NS!`RY`XNORa`!NXaVcVaRaR_!S\_!

_RT[`XNO`q_Ra!+,)+,)-+,2!(!.,),-)-+,2!V!\cR_R[``aRZZRY`R!ZRQ!q_`_RT[`XNO`Y\cR[)!

GL[ITMTZM!WU!TMLMTZMZJMYM[VQVOMV!

BRQRY`R[!R_!N[`cN_YVT!S\_!YRQRY`R`OR_Ra[V[TR[)!

K\_R`!X\[XYb`V\[!\Z!q_`_RT[`XNORa!\ZSNaaR_!VXXR!YRQRY`R`OR_Ra[V[TR['!\T!cV!bQa_fXXR_!V[TR[!S\_Z!S\_!X\[(

XYb`V\[!ZRQ!`VXXR_URQ!\Z!YRQRY`R`OR_Ra[V[TR[)!

?!aVYX[fa[V[T!aVY!c\_R`!bQcVQRQR!TR[[RZTN[T!NS!q_`_RT[`XNORa!R_!QRa!c\_R`!N[`cN_!Na!Yr`R!YRQRY`R`OR_Ra[V[TR[!

\T!V!QR[!S\_OV[QRY`R!\cR_cRWR'!\Z!YRQRY`R`OR_Ra[V[TR[!R_!cr`R[aYVTa! V[X\[`V`aR[a!ZRQ!q_`_RT[`XNORa!RYYR_!

c\_R`!cVQR[!\][qRa!cRQ!QR[!bQcVQRQR!TR[[RZTN[T!RYYR_!]q!N[QR[!ZqQR!`f[R`!Na!V[QRU\YQR!cr`R[aYVT!SRWYV[(

S\_ZNaV\[)!



EC=!(!7WVI\!==!>*E! /!

7MV!\INPhVOQOM!YM]QZWYZ!MYSThYQVOMY!

!

K\_R`!N[`cN_!R_!QR_bQ\cR_!Na!\cR_cRWR'!\Z!YRQRY`R`OR_Ra[V[TR[!V[QRU\YQR_!X_rcRQR!\]Yf`[V[TR_!V!UR[U\YQ!aVY!

q_`_RT[`XNO`Y\cR[)!

7N`R_Ra!]q!QRa!bQSs_aR!N_ORWQR!R_!QRa!c\_R`!\]SNaaRY`R'!Na!YRQRY`R`OR_Ra[V[TR[!R_!V!\cR_R[``aRZZRY`R!ZRQ!

q_`_RT[`XNORa!\T!R_!bQN_ORWQRa!V!\cR_R[``aRZZRY`R!ZRQ!q_`_RT[`XNO`Y\cR[`!X_Nc)!KV!UN_!VXXR!Sb[QRa!cr(

`R[aYVT!SRWYV[S\_ZNaV\[!V!YRQRY`R`OR_Ra[V[TR[)!

6N_Ub`'!QR[!+3)+1)-+,3!

!

! ! !7MTWQ[[M! ! !

HaNa`Nba\_V`R_Ra!GRcV`V\[`]N_a[R_`RY`XNO! ! !

8KG([_)5!..41.001! ! !
! ! !
! ! !

@NP\O!Ds_ZN_X!

`aNa`Nba\_V`R_Ra!_RcV`\_!

CD;([_)!Z[R.+,21! ! !! ! !

!



EC=!(!7WVI\!==!>*E! 0!

?MLMTZMZJMYM[VQVO!

!

!
BRQRY`R `OR_R a[V[T!

<W]MLIS[Q]Q[M[!

HRY`XNORa`!U\cRQNXaVcVaRa!R_!V[QV_RXaR!Na!RWR!cV[QZsYYRN[YrT!TR[[RZ!RWR_`XNO!NS!XN]VaNYN[QRYR!\T!Na!Q_VcR!

QV``R!ZRQ!UR[OYVX!]q!NS`ra[V[T!NS!`a_sZ!aVY!RY`RY`XNOR_)!

GL]QSTQVO!Q!IS[Q]Q[M[MY!WO!iSWVWUQZSM!NWYPWTL!

p_Ra`!_R`bYaNa!R_!Ra!b[QR_`XbQ!]q!3.!a)X_)'!`\Z!YRQRY`R[!N[`R_!S\_!Qq_YVTR_R!R[Q!S\_cR[aRa)!!

6MOQ]MVPMLMY!MN[MY!JITIVKMLIOMV!

9R_!R_!S_N!ONYN[PRQNTR[!\T!S_RZ!aVY!V!QNT!VXXR!V[Qa_qQa!S\_U\YQ'!`\Z!S\__fXXR_!cb_QR_V[TR[!NS!q_`_N]]\_aR[)!

!



EC=!(!7WVI\!==!>*E! 1!

DMZ\T[I[WXOiYMTZM!NWY!-+,2!

!

!
GR`bYaNa\]Ts_R Y`R!S\_! -+,2!

!

! AW[M! !

-+,2!

SY)! !

-+,1!

SY)!! ! !!

!

6Y\[[W[IJ!
! !

&,),.0)3,3'!
!

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

6S(!\T![RQ`X_Vc[V[TR_!
! !

%4+0)42-&!
!

%3,,)120&!

7YQN[ZYMZ\T[I[!
! !

&-)+/,)24+'!
!

&42.)2,.'!! ! ! ! ! !!

!

?[QarTaR_!NS!XN]VaNYN[QRYR!V!N``\PVR_RQR!cV_X`\ZURQR_!
! !

,)4-.)3.3!!
!

/12)21,!!

6[Q_R!SV[N[`VRYYR!V[QarTaR_!
! !

.4)2.4!!
!

/0!!

6[Q_R!SV[N[`VRYYR!\ZX\`a[V[TR_!
! !

%/).//&!
!

%,+)14/&!
! ! !

!!
!

!!

fYM[Z!YMZ\T[I[! ! !
&3-)002'! ! &0,1)1+,'!

! ! ! ! ! !!

!

9WYZTIO![QT!YMZ\T[I[LQZXWVMYQVO!
! ! ! ! !

EcR_Ss_a!_R`bYaNa!
! !

%3-)002&! ! %0,1)1+,&!
! ! !

&3-)002'! ! &0,1)1+,'!! ! ! !!



EC=!(!7WVI\!==!>*E! 2!

6ITIVKM!XY)!.,),-)-+,2!

!

!
7NYN[PR!]_)! .,),-) -+,2!

!

!

AW[M!

! -+,2!

SY)! !

-+,1!

SY)!
!!

!

;_UcR_cRQR!YVT[R[QR!_RaaVTURQR_!
! !

333)31-!!
!

4-1)00-!!

=UUI[MYQMTTM!IVThOZIS[Q]MY! ,!
!

333)31-!!
!

4-1)00-!!! ! ! !!

!

F_\QbXaV\[`N[YrT!\T!ZN`XV[R_!
! !

+!!
!

/1)41-).,3!!

@I[MYQMTTM!IVThOZIS[Q]MY! -!
!

+!!
!

/1)41-).,3!!! ! ! !!

!

AN]VaNYN[QRYR!V!aVYX[faaRQR!cV_X`\ZURQR_!
!

4444444444!

,)4-0)/12!!
!

+!!

AN]VaNYN[QRYR!V!N``\PVR_RQR!cV_X`\ZURQR_!
! !

1)1,4).40!!
!

+!!

9QVIVZQMTTM!IVThOZIS[Q]MY! .!
4444444444!

3)0//)31-!!
!

+!!
! ! ! ! ! !

5VThOZIS[Q]MY! ! !
4)/..)2-/!!

!
/2)333)32+!!! ! ! !!

!

IVYT\QRUNcR[QR_!U\`!aVYX[faaRQR!cV_X`\ZURQR_!
! !

4)443!!
!

4)443!!

IVYT\QRUNcR[QR_!U\`!N``\PVR_RQR!cV_X`\ZURQR_!
! !

.)-+.)01-!!
!

+!!

6[Q_R!aVYT\QRUNcR[QR_!
! !

,/+!!
!

,3/!!

FQTOWLMPI]MVLMY!
! !

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

,+),3-!!! ! ! !!

!

?QS]QLM!JMPWTLVQVOMY!
! !

0),1,!!
!

,/+),42!!
! ! !

!!
!

!!

BUZh[VQVOZIS[Q]MY! ! !
.)-,3)31,!!

!
,0+).24!!

! ! !
!!

!
!!

5S[Q]MY! ! !
,-)10-)030!!

$!

/3)+.4)-/4!!
! ! ! ! ! !!



EC=!(!7WVI\!==!>*E! 3!

6ITIVKM!XY)!.,),-)-+,2!

!

!

!

!

AW[M!

! -+,2!

SY)! !

-+,1!

SY)!
!!

!

KV_X`\ZURQ`XN]VaNY!
! !

,,)2..)20+!!
!

,,)2..)20+!!

EcR_Ss_a!\cR_`XbQ!RYYR_!b[QR_`XbQ!
! !

%04,)01.&!
!

%0,1)1+,&!

8OMVSIXQ[IT! ! !
,,),/-),32!!

!
,,)-,2),/4!!! ! ! !!

!

BRcR_N[Qs_R_!NS!cN_R_!\T!aWR[R`aRfQRY`R_!
! !

,)0+4)1+1!!
!

0+/)/23!!

=rYQ!aVY!aVYX[faaRQR!cV_X`\ZURQR_!
! !

24-!!
!

,)+++!!

=rYQ!aVY!N``\PVR_RQR!cV_X`\ZURQR_!
! !

+!!
!

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

>WY[NYQZ[MLM!OhTLZNWYXTQO[MTZMY!
! !

,)0,+).43!!
!

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

!

;hTLZNWYXTQO[MTZMY! ! !
,)0,+).43!!

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

! ! !
!!

!
!!

CIZZQ]MY! ! !
,-)10-)030!!

!
/3)+.4)-/4!!

! ! ! ! ! !

;cR[abNYS\_]YVTaRY`R_! /!
! ! ! !

FN[a`ra[V[TR_!\T!`VXXR_URQ``aVYYRY`R_! 0!
! ! ! !

! ! ! ! ! !!



EC=!(!7WVI\!==!>*E! 4!

8OMVSIXQ[ITWXOiYMTZM!NWY!-+,2!

!

!
;TR[XN]VaN Y\]Ts_RY`R!S\ _!-+,2!

!

! ! HQYSZWU(!

PMLZSIXQ[IT!

SY)! !

B]MYNiY[!

W]MYZS\L!MTTMY!

\VLMYZS\L!

SY)! !

=!IT[!

SY)!
! !

!!
!

!!
!

!!

;TR[XN]VaNY!]_VZ\!
!

,,)2..)20+!!
!

%0,1)1+,&!
!

,,)-,2),/4!!

KNYbaNXb_`_RTbYR_V[TR_!
!

+!!
!

2)040!!
!

2)040!!

p_Ra`!_R`bYaNa!
!

+!!
!

%3-)002&!
!

%3-)002&!

8OMVSIXQ[IT!\T[QUW!
!

,,)2..)20+!!
!

&04,)01.'!
!

,,),/-),32!!! ! ! !!

KV_X`\ZURQ`XN]VaNY5! HF?! m! 9\[Nb! ?? A*Hn `aNZXN]VaNY bQTl_ ,-)+++)+++! X_)! WS)! cRQarTaR_[R)! >R_NS! R_!

,,)2..)20+!X_)!V[Q`XbQa!X\[aN[a'!Uc\_RSaR_!_R`aUrSaRY`R[!bQTs_!-11)-0+!X_)!



EC=!(!7WVI\!==!>*E! ,+!

AW[MY!

!

!
D\aR_!!
!!
!

!

! !

8YP]MY]MLM!

TQOVMVLM!

YM[[QOPMLMY!

SY)!

,)!=UUI[MYQMTTM!IVThOZIS[Q]MY!
!

!!

A\`a]_V`!]_VZ\!
!

4/-)-01!!

>WZ[XYQZ!\T[QUW!
!

4/-)-01!!
! !

!!

6S(!\T![RQ`X_Vc[V[TR_!]_VZ\!
!

%,0)2+/&!

p_Ra`!NS`X_Vc[V[TR_!
!

%.2)14+&!

5N(!WO!VMLZSYQ]VQVOMY!\T[QUW!
!

&0.).4/'!
! !

!!

DMOVZSIJZUhZZQO!]hYLQ!\T[QUW!
!

333)31-!!! !!!

!

! !

CYWL\S(!

[QWVZIVThO!

WO!UIZSQVMY!

SY)!

-)!@I[MYQMTTM!IVThOZIS[Q]MY!
!

!!

A\`a]_V`!]_VZ\!
!

/2)203)-34!!

6STN[TR!
!

%/2)203)-34&!

>WZ[XYQZ!\T[QUW!
!

+!!
! !

!!

6S(!\T![RQ`X_Vc[V[TR_!]_VZ\!
!

%240)42,&!

IVYONTRSs_`RY!cRQ!NSTN[TR!
!

240)42,!!

5N(!WO!VMLZSYQ]VQVOMY!\T[QUW!
!

+!!
! !

!!

DMOVZSIJZUhZZQO!]hYLQ!\T[QUW!
!

+!!! !



EC=!(!7WVI\!==!>*E! ,,!

AW[MY!

!

!!

!

! !

>IXQ[IT(!

IVLMTM!Q!

[QTSV^[[MLM!

]QYS(!

ZWUPMLMY!

SY)! !

>IXQ[IT(!

IVLMTM!Q!

IZZWKQMYMLM!

]QYS(!

ZWUPMLMY!

SY)!

.)!9QVIVZQMTTM!IVThOZIS[Q]MY!
!

!!
!

!!

IVYTN[TR!
!

+!!
!

.)+,0)-/.!!

>WZ[XYQZ!\T[QUW!
!

+!!
!

.)+,0)-/.!!
! !

!!
!

!!

KNYbaNXb_`_RTbYR_V[TR_!
!

,)1-4!!
!

0)411!!

6[QRY!NS!q_Ra`!_R`bYaNa!
!

,)4-.)3.3!!
!

2)+/1).-.!!

6[Q_R!_RTbYR_V[TR_!
!

+!!
!

%,)241)+3+&!

BXZSYQ]VQVOMY!\T[QUW!
!

,)4-0)/12!!
!

0)-01)-+4!!
! !

!!
!

!!

DRQ`X_Vc[V[TR_!NS!T\\QdVYY!
!

+!!
!

%,)10-)+02&!

AMLZSYQ]VQVOMY!\T[QUW!
!

+!!
!

&,)10-)+02'!
! !

!!
!

!!

DMOVZSIJZUhZZQO!]hYLQ!\T[QUW!
!

,)4-0)/12!!
!

1)1,4).40!!! ! !!!

!

! !

<RMUZ[ML! !

DM[Z(!

NWYU! !

8RMY(!

IVLMT!

%! !

8OMVSIXQ[IT!

SY)! !

DMZ\T[I[!

SY)!

AN]VaNYN[QRYR!V!

aVYX[faaRQR!

cV_X`\ZURQR_!

\ZSNaaR_5!

!
!!

!
!!

!
!!

!
!!

!
!!

HF?!(!9\[Nb!?KH!$!

8\)!MdRVaR!A=!!

!
If`XYN[Q!

!
A=!

!
,++'+!!

!
,)4-.)3.1!!

!
,)4-.)3.1!!

! ! ! ! ! ! ! ! ! ! !

!!

!

! !

<RMUZ[ML! !

DM[Z(!

NWYU! !

8RMY(!

IVLMT!

%! !

8OMVSIXQ[IT!

SY)! !

DMZ\T[I[!

SY)!

AN]VaNYN[QRYR!V!

N``\PVR_RQR!

cV_X`\ZURQR_!

\ZSNaaR_5!

!
!!

!
!!

!
!!

!
!!

!
!!

LV[Q]N_X!GVRQURVZ!

F_\WRXa!=ZO>!$!

8\)!A=!

!
If`XYN[Q!

!
A=!

!
./'3!!

!
,4)-,/)123!!

!
-+)--/)3+2!!

! ! ! ! ! ! ! ! ! ! !

!!



EC=!(!7WVI\!==!>*E! ,-!

AW[MY!

!

!!
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HF?!m!9\[Nb!??!A*H!RWR_!a\!X\ZZN[QVa`RY`XNOR_!V!If`XYN[Q!%A=&)!HRY`XNORa!UrSaR_!UR_cRQ!S\_!`V[!N[QRY!NS!

`aNZXN]VaNYR[)!

!

LV[Q]N_X!GVRQURVZ!F_\WRXa!=ZO>!$!8\)!A=5!

HaNZXN]VaNY!,)+++!;JG'!?[Q`XbQa!,)+++!;JG'!GR`aUrSaRY`R!+!;JG!

!

HF?!(!9\[Nb!?KH!$!8\)!MdRVaR!A=5!

HaNZXN]VaNY!-)-++)+++!;JG'!?[Q`XbQa!+!;JG'!GR`aUrSaRY`R!-)-++)+++!;JG!

!!

0)!CIV[Zh[VQVOMY!WO!ZQSSMYPMLZZ[QTTMTZMY!

9R!af`XR!ON[XS\_OV[QRY`R_! V!LV[Q]N_X!GVRQURVZ!F_\WRXa!=ZO>!$!8\)!A=!UN_! S\_!NYa!ZRYYRZcr_R[QR!ZRQ!

LV[Q]N_X!GVRQURVZ!F_\WRXa!=ZO>!$!8\)!A='!`VXXR_URQ!V!`RY`XNORa`!cV[QZsYYR'!`NZa!N[QRYR!V!HF?!m!9\[Nb!

?KH!$!8\)!MdRVaR!A=)!!

!

9R[!_RT[`XNO`Zr``VTR!cr_QV!NS!cV[QZsYYR[!bQTs_!]_)!.,),-)-+,2'!//)/+1)3-1!X_)!!!
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!
6[cR[Qa!_RT[`XNO`]_NX`V`!

DMOVZSIJZSTIZZM!

p_`_N]]\_aR[!R_!NSYNTa!V!\cR_R[``aRZZRY`R!ZRQ!q_`_RT[`XNO`Y\cR[`!OR`aRZZRY`R_!S\_!_RT[`XNO`XYN``R!7!

ZRQ!aVYcNYT!NS!R[XRYaR!OR`aRZZRY`R_!S\_!_RT[`XNO`XYN``R!8)!

GRT[`XNORa!R_!NSYNTa!RSaR_!`NZZR!]_NX`V`!`\Z!`VQ`aR!q_)!

;MVMYMT[!WU!QVLYMOVQVO!WO!UgTQVO!

6XaVcR_! V[Q_RT[R`! V! ONYN[PR['! [q_! QRa! `\Z! SsYTR! NS! R[! aVQYVTR_R! ORTVcR[URQ! R_! `N[Q`f[YVTa'! Na! S_RZaVQVTR!

sX\[\ZV`XR!S\_QRYR!cVY!aVYSYfQR!cV_X`\ZURQR['!\T!NXaVcRa`!cr_QV!XN[!ZqYR`!]qYVQRYVTa)!

<\_]YVTaRY`R_!V[Q_RT[R`!V!ONYN[PR['![q_!cV_X`\ZURQR[!`\Z!SsYTR!NS!R[!aVQYVTR_R!ORTVcR[URQ!UN_!R[!_RaYVT!RYYR_!

SNXaV`X!S\_]YVTaRY`R'!\T!QRa!R_!`N[Q`f[YVTa'!Na!S_RZaVQVTR!sX\[\ZV`XR!S\_QRYR!cVY!S_NTq!cV_X`\ZURQR['!\T!S\_(

]YVTaRY`R[`!cr_QV!XN[!ZqYR`!]qYVQRYVTa)!

KRQ!Ss_`aR!V[Q_RT[V[T!ZqYR`!NXaVcR_!\T!S\_]YVTaRY`R_!aVY!X\`a]_V`)!CqYV[T!RSaR_!Ss_`aR!V[Q_RT[V[T!`XR_!`\Z!OR(

`X_RcRa!S\_!UcR_!R[XRYa!_RT[`XNO`]\`a![RQR[S\_)!

KRQ!V[Q_RT[V[T!\T!ZqYV[T!aNTR`!UR[`f[!aVY!S\_bQ`VTRYVTR!_V`VPV!\T!aNO'!QR_!S_RZX\ZZR_'!V[QR[!q_`_N]]\_aR[!

NSYrTTR`'!\T!`\Z!OR(!RYYR_!NSX_rSaR_!S\_U\YQ'!QR_!RX`V`aR_RQR!]q!ONYN[PRQNTR[)!

?!_R`bYaNa\]Ts_RY`R[!V[Q_RT[R`!V[QarTaR_'!V!aNXa!ZRQ!Na!QR!V[QaWR[R`'!ZR[`!\ZX\`a[V[TR_!V[Q_RT[R`!ZRQ!QR!

ORYsO'!QR_!cRQ_s_R_!_RT[`XNO`q_Ra)!

BUYMOVQVO!IN!NYMUUML!]IT\[I!

I_N[`NXaV\[R_!V!S_RZZRQ!cNYbaN!\Z_RT[R`!cRQ!Ss_`aR!V[Q_RT[V[T!aVY!a_N[`NXaV\[`QNTR[`!Xb_`)!IVYT\QRUNcR[(

QR_'!TrYQ`S\_]YVTaRY`R_!\T!N[Q_R!Z\[Rar_R!]\`aR_!V!S_RZZRQ!cNYbaN'!̀ \Z!VXXR!R_!NS_RT[Ra!]q!ONYN[PRQNTR['!

\Z_RT[R`!aVY!ONYN[PRQNTR[`!cNYbaNXb_`)!KNYbaNXb_`QVSSR_R[PR_'!QR_!\]`aq_!ZRYYRZ!a_N[`NXaV\[`QNTR[`!Xb_`!

\T!Xb_`R[!]q!UR[U\YQ`cV`!ORaNYV[T`QNTR[!\T!ONYN[PRQNTR['!V[Q_RT[R`!V!_R`bYaNa\]Ts_RY`R[!`\Z!SV[N[`VRYYR!

]\`aR_)!CNaR_VRYYR!\T!VZZNaR_VRYYR!N[YrT`NXaVcR_'!cN_RORU\YQ[V[TR_!\T!N[Q_R!VXXR(Z\[Rar_R!NXaVcR_'!QR_!

R_!XsOa!V!S_RZZRQ!cNYbaN'!\Z_RT[R`!aVY!UV`a\_V`XR!Xb_`R_)!

KRQ!V[Q_RT[V[T!NS!bQR[YN[Q`XR!QNaaR_cV_X`\ZURQR_!\T!N``\PVR_RQR!cV_X`\ZURQR_'!QR_!R_!`RYc`ar[QVTR!R[(

URQR_'! \Z_RT[R`! _R`bYaNa\]Ts_RY`R_[R! aVY! TR[[RZ`[VaYVTR! cNYbaNXb_`R_! S\_! Zq[RQR_[R'! `\Z! VXXR! NScVTR_!

cr`R[aYVTa! S_N! a_N[`NXaV\[`QNTR[`! Xb_`R_)! 7NYN[PR]\`aR_[R! \Z_RT[R`! aVY! ONYN[PRQNTR[`! cNYbaNXb_`R_)!

=\\QdVYY!ORa_NTaR`!`\Z!aVYUs_R[QR!QR[!`RYc`ar[QVTR!bQR[YN[Q`XR!R[URQ!\T!\Z_RT[R`!aVY!ONYN[PRQNTR[`!

Xb_`)!Ab_`QVSSR_R[PR_'!QR_!R_!\]`aqRa!cRQ!\Z_RT[V[T!NS!bQR[YN[Q`XR!QNaaR_cV_X`\ZURQR_`!RTR[XN]VaNY!cRQ!

q_Ra`!ORTf[QRY`R!aVY!ONYN[PRQNTR[`!cNYbaNXb_`R_!`NZa!cRQ!\Z_RT[V[T!NS!_R`bYaNa\]Ts_RY`R_!S_N!TR[[RZ(

`[Va`Xb_`R_!aVY!ONYN[PRQNTR[`!cNYbaNXb_`R_'!V[Q_RT[R`!QV_RXaR!]q!RTR[XN]VaNYR[)!

Ab_`_RTbYR_V[T!NS!ZRYYRZcr_R[QR_!ZRQ!`RYc`ar[QVTR!bQR[YN[Q`XR!QNaaR_cV_X`\ZURQR_'!QR_!N[`R`!S\_!R[!

QRY!NS!QR[!`NZYRQR!V[cR`aR_V[T!V!QR[!]qTrYQR[QR!QNaaR_cV_X`\ZURQ'!V[Q_RT[R`!QV_RXaR!]q!RTR[XN]VaNYR[)!

KRQ!V[Q_RT[V[T!NS!bQR[YN[Q`XR!QNaaR_cV_X`\ZURQR_'!QR_!R_!V[aRT_R_RQR!R[URQR_'!\Z_RT[R`!Z\[Rar_R!NX(

aVcR_!\T!S\_]YVTaRY`R_!aVY!ONYN[PRQNTR[`!Xb_`)!?XXR(Z\[Rar_R!NXaVcR_!\T!S\_]YVTaRY`R_!\Z_RT[R`!aVY!Xb_`R[!]q!
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N[`XNSSRY`R`aVQ`]b[XaRa!RYYR_!]q!aVQ`]b[XaRa!S\_!RcR[abRYYR!RSaR_SsYTR[QR!\](!RYYR_![RQ`X_Vc[V[TR_)!GR`bYaNa(

\]Ts_RY`R[`!]\`aR_!\Z_RT[R`!aVY!TR[[RZ`[VaYVTR!cNYbaNXb_`R_!S\_!Zq[RQR_[R'!VQRa!]\`aR_'!`\Z!R_!NSYRQa!NS!

VXXR(Z\[Rar_R!NXaVcR_!\T!S\_]YVTaRY`R_'!Q\T!\Z_RT[R`!aVY!UV`a\_V`XR!Xb_`R_!TrYQR[QR!S\_!QR!]qTrYQR[QR!

VXXR(Z\[Rar_R!]\`aR_)!

DMZ\T[I[WXOiYMTZMV!

6Y\[[WNWY[RMVMZ[M!MTTMY!([IJ!

7_baa\S\_aWR[R`aR!RYYR_!(aNO!\ZSNaaR_!N[Q_R!RX`aR_[R!\ZX\`a[V[TR_)!

AM[[WWUZh[VQVO!

DRaa\\Z`ra[V[T!cRQ!`NYT!NS!aWR[R`aRfQRY`R_!V[Q_RT[R`!V!_R`bYaNa\]Ts_RY`R['![q_!YRcR_V[T!aVY!XsOR_!UN_!Sb[(

QRa! `aRQ)! DRaa\\Z`ra[V[T! V[Q_RT[R`!RX`XYb`VcR! Z\Z`'! NSTVSaR_!\T! _NONaaR_! V! S\_OV[QRY`R! ZRQ! `NYTRa! \T!

ZqYR`!aVY!QNT`cr_QVR[!NS!QRa!SN`a`NaaR!cRQR_YNT)!

5VLYM!MSZ[MYVM!WUSWZ[VQVOMY!

6[Q_R! RX`aR_[R! \ZX\`a[V[TR_! \ZSNaaR_! \ZX\`a[V[TR_'! QR_! cRQ_s_R_! cV_X`\ZURQR[`! ]_VZr_R! NXaVcVaRaR_'!

UR_b[QR_!NQZV[V`a_NaV\[`\ZX\`a[V[TR_)!

5N(!WO!VMLZSYQ]VQVOMY!

6S(!\T![RQ`X_Vc[V[TR_!NS!VZZNaR_VRYYR!N[YrT`NXaVcR_!OR`aq_!NS!_RT[`XNO`q_Ra`!NS(!\T![RQ`X_Vc[V[TR_!\]TW\_a!

bQ!S_N!UR[U\YQ`cV`!QR!SN`a`NaaR!_R`acr_QVR_!\T!O_bT`aVQR_!S\_!QR!R[XRYaR!NXaVcR_!\T!TR[[RZSs_aR![RQ`X_Vc(

[V[T`aR`a)!

=VL[hO[MY!IN!SIXQ[ITIVLMTM!Q!IZZWKQMYMLM!]QYSZWUPMLMY!

?[QarTaR_!NS!XN]VaNYN[QRYR!V!N``\PVR_RQR!cV_X`\ZURQR_!\ZSNaaR_!QR[!S\_U\YQ`Zr``VTR!N[QRY!NS!QR!R[XRYaR!

N``\PVR_RQR!cV_X`\ZURQR_`!_R`bYaNa!RSaR_!S\_U\YQ`Zr``VT!RYVZV[R_V[T!NS!V[aR_[R!NcN[PR_!\T!aNO)!

5VLYM!NQVIVZQMTTM!QVL[hO[MY!

6[Q_R!SV[N[`VRYYR!V[QarTaR_!OR`aq_!NS!Xb_`TRcV[`aR_!cRQ_s_R[QR!a_N[`NXaV\[R_!V!S_RZZRQ!cNYbaN)!

5VLYM!NQVIVZQMTTM!WUSWZ[VQVOMY!

6[Q_R!SV[N[`VRYYR!\ZX\`a[V[TR_!OR`aq_!NS!_R[aR\ZX\`a[V[TR_!̀ NZa!Xb_`aNO!cRQ_s_R[QR!a_N[`NXaV\[R_!V!S_RZ(

ZRQ!cNYbaN)!

6ITIVKMV!

=UUI[MYQMTTM!YM[[QOPMLMY!U])!

?ZZNaR_VRYYR!_RaaVTURQR_!Zc)!\ZSNaaR_!R_UcR_cRQR!VZZNaR_VRYYR!_RaaVTURQR_)!

;_UcR_cRQR!VZZNaR_VRYYR!_RaaVTURQR_!ZqYR`!aVY!X\`a]_V`!ZRQ!S_NQ_NT!NS!NXXbZbYR_RQR!NS`X_Vc[V[TR_)!FNaR[aR_!

NS`X_VcR`!YV[Rr_a!\cR_!QR[!_R`aR_R[QR!]NaR[a]R_V\QR'!\T!YVPR[`R_!NS`X_VcR`!YV[Rr_a!\cR_!NSaNYR(]R_V\QR[)!

?ZZNaR_VRYYR!_RaaVTURQR_!Zc)![RQ`X_VcR`!aVY!TR[V[QcV[QV[T`cr_QV'!UcV`!QR[[R!R_!YNcR_R!R[Q!QR[!_RT[`XNO`(

Zr``VTR!cr_QV)!
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@I[MYQMTTM!IVThOZIS[Q]MY!

F_\QbXaV\[`N[YrT!\T!ZN`XV[R_!ZqYR`!aVY!X\`a]_V`!ZRQ!S_NQ_NT!NS!NXXbZbYR_RQR!NS(!\T![RQ`X_Vc[V[TR_)!9R_!

NS`X_VcR`!VXXR!]q!T_b[QR)!

A\`a]_V`R[!\ZSNaaR_!N[`XNSSRY`R`]_V`R['!\ZX\`a[V[TR_!QV_RXaR!aVYX[faaRa!N[`XNSSRY`R[!\T!\ZX\`a[V[TR_!aVY!

XYN_Ts_V[T!NS!NXaVcRa!V[QaVY!QRa!aVQ`]b[Xa'!Uc\_!NXaVcRa!R_!XYN_!aVY!Na!OYVcR!aNTRa!V!O_bT)!

6S`X_Vc[V[T`T_b[QYNTRa!R_!X\`a]_V`!ZRQ!S_NQ_NT!NS!S\_cR[aRa!_R`acr_QV!RSaR_!NS`YbaaRa!O_bT`aVQ)!9R_!S\_RaNTR`!

YV[Rr_R!NS`X_Vc[V[TR_!ON`R_Ra!]q!SsYTR[QR!cb_QR_V[T!NS!NXaVcR_[R`!S\_cR[aRQR!O_bT`aVQR_5!

F_\QbXaV\[`N[YrT!\T!ZN`XV[R_! ! -0!q_!

!

CNaR_VRYYR!N[YrT`NXaVcR_![RQ`X_VcR`!aVY!TR[V[QcV[QV[T`cr_QV'!UcV`!QR[[R!R_!YNcR_R!R[Q!QR[!_RT[`XNO`Zr`(

`VTR!cr_QV)!

>IXQ[ITIVLMTM!Q![QTSV^[[MLM!]QYSZWUPMLMY!

AN]VaNYN[QRYR!V! aVYX[faaRQR!cV_X`\ZURQR_! V[Q_RT[R`!\T!ZqYR`!V!Z\QR_cV_X`\ZURQR[`!_RT[`XNO!RSaR_!QR[!

V[Q_R!cr_QV`!ZRa\QR!%R^bVaf(ZRa\QR[&)!9RaaR!V[QROr_R_'!Na!XN]VaNYN[QRYR[R!ZqYR`!aVY!QR[!S\_U\YQ`Zr``VTR!

N[QRY!NS!cV_X`\ZURQR_[R`!_RT[`XNO`Zr``VTR!V[Q_R!cr_QV!ZRQ!aVYYrT!NS!bNS`X_RcRa!T\\QdVYY!\T!ZRQ!S_NQ_NT!

RYYR_!aVYYrT!NS!b_RNYV`R_RQR!X\[PR_[V[aR_[R!S\_aWR[R`aR_!\T!aNO)!!

DRaa\\]`X_Vc[V[T!NS!XN]VaNYN[QRYR!V!aVYX[faaRQR!cV_X`\ZURQR_!\cR_Ss_R`!V!S\_OV[QRY`R!ZRQ!_R`bYaNaQV`]\[R(

_V[TR[!aVY!_R`R_cR!S\_![Raa\\]`X_Vc[V[T!RSaR_!QR[!V[Q_R!cr_QV`!ZRa\QR!b[QR_!RTR[XN]VaNYR[)!

=\\QdVYY!\]Ts_R`!`\Z!S\_`XRYYR[!ZRYYRZ!X\`a]_V`R[!S\_!XN]VaNYN[QRYR[R!\T!QNT`cr_QVR[!NS!QR[!S\_U\YQ`(

Zr``VTR!N[QRY!NS!QR!\cR_aNT[R!NXaVcR_!\T!S\_]YVTaRY`R_)!=\\QdVYY!NS`X_VcR`!\cR_!-+!q_)!

>IXQ[ITIVLMTM!Q!IZZWKQMYMLM!]QYSZWUPMLMY!

AN]VaNYN[QRYR!V!N``\PVR_RQR!cV_X`\ZURQR_!V[Q_RT[R`!\T!ZqYR`!RSaR_!QR[!V[Q_R!cr_QV`!ZRa\QR!%R^bVaf(ZR(

a\QR[&)!9RaaR!V[QROr_R_'!Na!XN]VaNYN[QRYR[R!ZqYR`!aVY!QR[!S\_U\YQ`Zr``VTR!N[QRY!NS!cV_X`\ZURQR_[R`!_RT[(

`XNO`Zr``VTR!V[Q_R!cr_QV!ZRQ!aVYYrT!NS!bNS`X_RcRa!T\\QdVYY!\T!ZRQ!S_NQ_NT!RYYR_!aVYYrT!NS!b_RNYV`R_RQR'!

S\_U\YQ`Zr``VTR!V[aR_[R!S\_aWR[R`aR_!\T!aNO)!

DRaa\\]`X_Vc[V[T!NS!XN]VaNYN[QRYR!V!N``\PVR_RQR!cV_X`\ZURQR_!\cR_Ss_R`!V!S\_OV[QRY`R!ZRQ!_R`bYaNaQV`]\[R(

_V[TR[!aVY!_R`R_cR!S\_![Raa\\]`X_Vc[V[T!RSaR_!QR[!V[Q_R!cr_QV`!ZRa\QR!b[QR_!RTR[XN]VaNYR[)!

=\\QdVYY!\]Ts_R`!`\Z!S\_`XRYYR[!ZRYYRZ!X\`a]_V`R[!S\_!XN]VaNYN[QRYR[R!\T!QNT`cr_QVR[!NS!QR[! S\_U\YQ`(

Zr``VTR! N[QRY! NS! QR! \cR_aNT[R! NXaVcR_! \T! S\_]YVTaRY`R_)! =\\QdVYY! NS`X_VcR`! YV[Rr_a! \cR_! QR[! cb_QR_RQR!

O_bT`aVQ'!QR_!bQTs_!-+!q_)!

AN]VaNYN[QRYR!V!N``\PVR_RQR!cV_X`\ZURQR_![RQ`X_VcR`!aVY!TR[V[QcV[QV[T`cr_QV'!UcV`!QR[[R!R_!YNcR_R!R[Q!QR[!

_RT[`XNO`Zr``VTR!cr_QV)!
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FQTOWLMPI]MVLMY!

IVYT\QRUNcR[QR_!ZqYR`!aVY!NZ\_aV`R_Ra!X\`a]_V`'!QR_!`rQcN[YVTcV`!`cN_R_!aVY![\ZV[RY!cr_QV'!ZRQ!S_NQ_NT!NS!

[RQ`X_Vc[V[TR_!aVY!VZsQRTqRY`R!NS!S\_cR[aRQR!aNO)!

?QS]QLM!JMPWTLVQVOMY!
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