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&'!,&.*!D)7P?!C-..%!#CC%!'@75%2+!8%$+&6%*B!F%+!*C02$%*3!&+!H.$7#.6%.!8#2!/%+0$%3!&+!.@62%!%1%7%!8#2!
C-..%!*+#22%*!$M72#6%7%!)C@.@5#*C!%.$!#!$%!.-8H7%.$%!8%$+H6+%7B!O.!*M$&.!H.$7#.6!C7H8%7!9==f!
'7%55)$%!@6!%.*+%55#6?%$3!'@7!&+!'@7*2&6%+!8#2!C-..%!6@$C%.$%*B!&@7*2&6%+!/2%8!5@+#8%7%+3!
C@55%.+%7%+!&'!'@7*&52#.6%.3!5%.!844,&F+':2&28;&'(-2,</8/:&'(&0,&7H,//9H/2,&:+./0,B!
!
O.0:,2&(7+&@A@A&7:&(7+&@A@6&F;,H&-'<;,2&H,02':,2&<,0&7H,+H9;0,/0,&(;,+2';&7:&<,0&'44;'<'287/B!
K6!$%75%$!@6*M!'@7*2&6!:$!@5!7%.@8%7#.6!&'!%2%8&+@7%7.%*!$)75%C&.#*5%!@6!'#.&.*#%7#.6%.!?%7&'B!
/!)87#6+!?%.8#*%*!+#2!/-$6%+7%$%6)7%2*%.!#!#.$C&2$%2*%.!+#2!6%.%7&2'@7*&52#.6%.B!!
!

M> &7+-;':&(+'&F,-2P+,;-,&7:&<,0;,<<,+&
&B &7+-;':&(+'&F,-2P+,;-,/&7<&9/0+8/:&'(&H,029:2,+/,&ʹ&F+.:-+,228:K,0,+&(7+&2,++'--,+>!

h$%.!$%.!*+@7%!5%.#.6*-$8%C*2#.6!/2%8!(7+-;':,2&H,02':,2&5%$!@8%78H2$%.$%!'2%7+&2g!9!
*+%5+%!#!5@$3!$%!)87#6%!'@7B!W-.C+%+!#!8%$+H6+%7.%!/2#8%7!*M!&+!*#6%!8%.$+!@53!@6!%1%7!?&7!
%.!2)/%.$%!%.!<=TM7#6!/7-6*7%+!&'!+%77&**%.B!C,2&F,2P0,+5&'2&,/&,4-2+'7+08/9+&
:,/,+';(7+-'<;8/:&-4';&-4,&8/0,/&(7+&2+,&.:,+5&(7+08&0,+&,+&2';,&7<&,/&H,029:2-9/0+8/:5&
7:&0,+&3E&:,/,+';(7+-'<;8/:,/&844,&H'+&0,2&(7+/G0/,&(+,<<G0,&(7+&'2&H,02':,&(7+-;':,2>&&
&@7*2&6%+!8#2!8%$!$%.!C@55%.$%!%C*+7&@7$#.H7%!6%.%7&2'@7*&52#.6!C-..%!*+%55%*!

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: L
JX

CC
-0

5V
N

1-
D

BC
D

2-
U

XY
1H

-2
ZJ

SF
-O

U
YM

I



Z"&"Z$d&'(&")&&T+,-./0&^2+'/03'+45&"2'3,&6&ʹ&7+08/9+&:,/,+';(7+-'<;8/:&0,/&=>&?./8&@A@A&

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

!

^#$%!L!&'!B!
!

#6%..%5!5%$!;X<!&'!$%!&'6#8.%!*+%55%7!%'+%7!&.+&2!@6!'@7$%2#.6*+&23!-&.*%+!&.+&22%+!&'!
'7%55)$+%B!&

/B "?,+-&(7+-;':&7<&.0H80,;-,&'(&2,++'--,+&'(&K,/-P/&28;&3+8H'2;8H,2-&(+,0!ʹ!422&.!N@!^P?)./%76B!
422&.!5@+#8%7%$%!*#+!'@7*2&6!5%$!&+!7@*%./%$%+!8&7!/2%8%+!'H2$%+!@6!7%$%61@7$%!'@73!&+!?&.!
8#22%!*+M!'@7!$%!.)$8%.$#6%!'@75%22%!H.$7#.6%7!@6!'0*#*C!%+&/2%7#.6!&'!.0!?HC3!@6!&+!&22%!
-$6#'+%7!8#22%!/2#8%!*8&7%+!&'!'@7*2&6**+#22%7%.!'@7!&+!'M!-$8#$%+!*#.!+%77&**%!GM!$%+!67)..%!
@57M$%!.H*+%.!?%.!+#2!'@7+@8%+B!F%7!8&7!%.!#.$*#6%2*%!5@$!'@7*2&6%+*!&7+!@6!/%*+07%2*%.*!
?M.$+%7#.6!&'!'@7*2&6%+B!&2%7%!5%.+%3!&+!'@7*2&6%+!C-..%!?&8%!%.!7HCC%!-?%.*#6+*5H**#6%!
C@.*%C8%.*%73!/2B&B!&+!$%+!C&.!$&..%!G7HP%$%.*!'@73!&+!'2%7%!*+-%2%12#6?%$%7!C-..%!).*C%!&+!
#.$$7&6%!.@6%+!&'!'H22%*&7%&2%+!6%.%7%2+!#!?%2%!T7%*-.$*!^+7&.$G&7C3!@6!&+!
/%*+07%2*%7.%X%+&G%7.%!C-..%!'M!$%.!#$h!&+!#.$$7&6%!67)..%!@57M$%7!+#2!%C*%5G%28#*!
G&7C%7#.6B!:)76%.!NB!Z&*5-**%.*!5-.$+2#6%!#.$2H6!5@$!'@7*2&6%+!).*C%$%!?&.!+#2!7%'%7&+B!
F#7#6%.+%.!#.$8#22#6%$%!#!$%++%!).*C%3!?8@7'@7!$%7!?%.8#*%*!+#2!:)76%.*!*C7#'+2#6%!+&2%G&G#7!
*#$*+!#!7%'%7&+%+B!C,/&,(2,+(G;:,/0,&-4+8(2;8:,&'(-2,</8/:&H8-2,5&'2&0,+&H'+&6>QIM&
(7+0,;8/:-2';-R-2,<<,+&(7+&(7+-;':,25&6>M=M&8<70&7:&LMB&F;'/4,&-2,<<,+>&C,2&F,2G05&'2&
(7+-;':,2&F;,H&H,02':,2>&&D70-'2&'(&KH'0&0,+&F;,H&47/4;.0,+,2&3E&:,/,+';(7+-'<;8/:,/>&&
C,+(7+&K'+&08+8:,/2,/&4+9H,25&'2&(G;:,/0,&:8H,-&-7<&,/&.00PF,/0,&28;(G?,;-,&8&+,(,+'2,2&
K,+&#!'@7?@2$!+#2!$%+!#CC%!-.$%7*C7%8.%!@6!#CC%!'H7$#6%!7%'%7&+3!*@5!&22%7%$%!%7!-$*%.$+!
J:)76%.*!#.$2H6!8&7!?%22%7!#CC%!5%$!T!$%+!C&.!2H*%*!GM!*#$%!c!@6!D!*#$*+!#!7%'%7&+%+KB!&
!
͟/�ĨŽƌďŝŶĚĞůƐĞ�ŵĞĚ�ƐƚĞŵŵĞĂĨŐŝǀŶŝŶŐĞŶ�ďůĞǀ�ĚĞƚ�ĨƌĂ�ĨůĞƌĞ�ŵĞĚůĞŵŵĞƌ�ĂĨ�ĨŽƌƐĂŵůŝŶŐĞŶ�ŐũŽƌƚ�
6H2$%.$%3!&+!$%!&'6#8.%!/2&.C%!*+%55%7!*C-22%!+H22%*!5%$!8%$!@G6)7%2*%.!&'!&'6#8.%!
*+%55%7!5%$!$%.!C@.*%C8%.*3!&+!'@7*2&6%+!8&7!.%$*+%5+!5%$!*+%55%7.%!9BI<:!
'@7$%2#.6*+&2!'@73!9B:A:!'@7$%2#.6*+&2!#5@$!@6!d:D!/2&.C%!*+%55%7B!!
F#7#6%.+%.!?&7!%'+%7')26%.$%!8%$!6%..%56&.6!&'!'@7%.#.6%.*!8%$+H6+%7!C@.*+&+%7%+3!&+!
$%++%!#CC%!%7!C@77%C+3!#$%+!'@7%.#.6%.*!8%$+H6+%7!i!:B<B!&2%.%!'@7%*C7#8%73!&+!/%*2-+.#.6%7!
+7H''%*!8%$!*+%55%'2%7?%$!%'+%7!'@7$%2#.6*+&2B!F%!&'6#8.%!/2&.C%!*+%55%7!Jd:DK!*C&2!
*M2%$%*!#CC%!5%$+H22%*!8%$!*+%55%&'6#8%2*%.3!?8#2C%+!/%+0$%73!&+!'@7*2&6%+!/2%8!8%$+&6%+!
5%$!7%*-2+&+%+!9BI<:!5@$!9B:A:B!F%7!%7!$%7'@7!%+!*G#.C%2+!'2%7+&2!'@7!'@7*2&6%+!*@5!')26%!&'!
$%!&'6#8.%!*+%55%7B!&@7*2&6%+!5%$!H.$7#.6*'@7*2&6%+!'7&!'@7*2&6**+#22%7!%7!$%7'@7!8%$+&6%+3!
ƵĂŶƐĞƚ�Ăƚ�ĚĞƚ�ƉĊ�ŐĞŶĞƌĂůĨŽƌƐĂŵůŝŶŐĞŶ�ďůĞǀ�ŽƉůǇƐƚ�Ăƚ�ĨŽƌƐůĂŐĞƚ�ǀĂƌ�ĨŽƌŬĂƐƚĞƚ͘͟!
C,2&F,2P0,+5&'2&$;;'/&0,+<,0&K'+&(E,2&28;;'0,;-,&28;&'2&:E&H80,+,&<,0&(7+-;':,2&8&
'+./0,?,+(7+,/8/:,/-&+,:8>!!

PB h$6M%+!ʹ!&@7*2&6%+!+7-CC%+!+#2/&6%!
$B O,-2P+,;-,/-&(7+-;':&28;&+,/7H,+8/:&'(&,;,H'27+,+!J/-$6%+KB!&7+-;':,2&H,02':,2!*%!-.$%7!GC+B!

d!&.6B!/-$6%+B!
#B "?,+-&9/0+8/:-(7+-;':&ʹ&(7+0,;8/:-/G:;,&F'-,+,2&3E&'/2';&F,F7,+,&8&;,?;8:K,0,+/,!ʹ!

,&.*!D)7P?!Tj!(7+;':,2&844,&-'2&28;&'(-2,</8/:>!^%!$%*-$%.!-.$%7!GC+B!dB!!
%B N/0+8/:-(7+-;':&28;&,.-7+0,/,/&&

F#7#6%.+%.!'@7C2&7%$%!&'*+%5.#.6*G7@P%$-7%.!ʹ!&22%!H.$7#.6*'@7*2&6!%7!H.$7#.6%7!+#2!$%+!
*%.%*+!8%$+&6.%!#!&'*+%5.#.6*7HCC%.B!

#B O,-2P+,;-,/-&(7+-;':&28;&9/0+8/:&'(&,.-7+0,/,/B!&@75&.$%.!5@+#8%7%$%!'@7*2&6%+3!
@6!$%7!C@5!%.!$%2!/%5H7C.#.6%7!@6!*G)76*5M2!'@7-$!'@7!&'*+%5.#.6%.B!F%7!8&7!
#*H7!@G/&C.#.6!+#2!$%.!.0%!G7H&5/%23!5%.*!'@7*&52#.6%.!8&7!5#.$7%!/%6%1*+7%+!'@7!
&'*.#++%+!@5!?%.*+#22%$%!%''%C+%7!#!@G6&.6%B!N%*+07%2*%.*!&76-5%.+!'@7!*#+!'@7*2&63!
8&7!&+!$%7!#CC%!2M!%.!*C).*T!@6!8-7$%7#.6*5-2#6?%$3!*@5!%7'&7#.6*5H**#6+!%7!*8H7+!
?M.$+%7/&7+!#!+#2'H2$%!&'!*+7#$!5%22%5!+@!%22%7!'2%7%!/%/@%7%B!4'*+%5.#.6%.!8%$!
?M.$*@G7HC.#.6!8#*+%3!&+!2&.6+!5%7%!%.$!?&28$%2%.!&'!*+%55%7.%!C-..%!*+%55%!
͟&Žƌ͟�(7+;':,25&-7<&0,+<,0&F;,H&H,02':,2>!

##B "?,+-&(7+-;':&28;&9/0+8/:&'(&,.-7+0,/,/&ʹ&O7+,RF'/4,&280,+&V&+7&4;>&@@!ʹ!E#%2*!
,%.7#C!W%?7**@.B!E#%2*!,%.7#C!5@+#8%7%$%!*#+!'@7*2&6B!&@7*2&6%+!/2%8!$%2+!#!+@,!&K!
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Z"&"Z$d&'(&")&&T+,-./0&^2+'/03'+45&"2'3,&6&ʹ&7+08/9+&:,/,+';(7+-'<;8/:&0,/&=>&?./8&@A@A&

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

!

^#$%!M!&'!B!
!

͟ďŽƌĞ�ďĂŶŬĞT!ƚŝĚĞƌ͟�ŽŐ�͟ƌŽ�Ŭů͘�ϮϮ͘͟�&ůĞƌĞ�ďĞŵčƌŬŶŝŶŐĞƌ�ŬŽŵ�ĨƌĂ�ĚĞůƚĂŐĞƌŶĞ͕�ƐŽŵ�ǀĂƌ�
@8%78%1%.$%!-%.#6!#3!&+!8#!*C-22%!?&8%!'2%7%!/%67H.*.#.6%7B!,@2$.#.6%.!#!
'@7*&52#.6%.!8&7!6%..%56M%.$%3!&+!5&.!.&+-72#68#*!#!*+)7*+!5-2#6+!@5'&.63!*C&2!
8#*%!?%.*0.!@8%7!'@7!?#.&.$%.B!�ĨƐƚĞŵŶŝŶŐĞŶ�ǀĞĚ�ŚĊŶĚƐŽƉƌčŬŶŝŶŐ�ǀŝƐƚĞ�ĨŽƌ�͟�ŽƌĞT
ďĂŶŬĞ�ƚŝĚĞƌ͟�ŽŐ�ĨŽƌ�ĨŽƌƐůĂŐĞƚ�Žŵ�͟ƌŽ�ŬůB!ϮϮ͟3!&+!2&.6+!$%!'2%*+%!*+%55%7!8&7!#5@$B!
O,::,&0,;R(7+-;':&F;,H&(7+4'-2,2>!

###B "?,+-&(7+-;':&28;&9/0+8/:&'(&,.-7+0,/,/&ʹ&,,/-28;;,0,&,((,42,+&8&73:'/:,!ʹ!N1&7.%!
E#6&&7$B!N1&7.%!/%67-.$%$%!*#+!'@7*2&6B!F%7!8&7!'2%7%!/%5H7C.#.6%7!@5!#.$?@2$!&'!
/7&.$'@7*C7#'+%7!@6!&.$%.!@8%7@7$.%+!2@86#8.#.6!@6!#CC%!5#.$*+!5-2#6?%$%.!'@7!
'@7+@2C.#.6!?%7&'B!D&.6%!5%.+%3!&+!%.!8#*!'@75!'@7!'7#?%$!+#2!&+!?&8%!#CC%T8H*%.+2#6+!
/7&.$/&7%!@6!'M!%''%C+%7!#!@G6&.6%!8&7!&+!'@7%+7HCC%3!5%.*!'2%7%!?&8$%!%.!
/%C057#.6!@8%73!&+!'@7*2&6%+!#.$%/H7%7!'@7+@2C.#.6*5-2#6?%$%7B!&7+-;':,2&F;,H&
F+':2&28;&'(-2,</8/:&H8'&-4+8(2;8:,&-2,<<,+>&&7+-;':,2&F;,H&H,02':,2͗�͟&Žƌ͟�ƐƚĞŵƚĞ�
'@7$%2#.6*+&2!;:=93!#5@$!A9:!@6!/2&.C!9A:!J%.!%1%7!&'6&8!#CC%!*+%55%3!$&!
GM6H2$%.$%!8&7!6M%+KB!

#8B "?,+-&(7+-;':&28;&9/0+8/:&'(&,.-7+0,/,/&ʹ&W'+'-7;;,+!ʹ!,%26%!N).2)CC%B!,%26%!
5@+#8%7%$%!*#+!'@7*2&6B!F%7!8&7!'2%7%!*G)76*5M2!@6!/%5H7C.#.6%73!*@5!5%$')7+%3!&+!
'@7*2&6%+!/2%8!H.$7%+3!*M!$%+!/2%8!-$%.!/%67H.*.#.6%7!5?+B!'&78%8&26B!&7+-;':,2&
<,0&9/0+8/:&(+'&(7+-;':--28;;,+&F;,H&F+':2&28;&'(-2,</8/:&H,0&KE/0-73+94/8/:&7:&
F;,H&H,02':,2&8&0,/&9/0+,0,&(7+<5&0H->&.0,/&+,-2+84287/,+&28;&.0-,,/0,͗�͟&Žƌ͟�
*+%5+%!2&.6+!$%!'2%*+%B!!

8B "?,+-&(7+-;':&28;&9/0+8/:&'(&,.-7+0,/,/&ʹ&<;8<'H,/;8:,&28;2':&7:&08:82';8-,+8/:!ʹ!
422&.!N@!^P?)./%76B!!422&.!/%67-.$%$%!*#+!'@7*2&6B!&2%7%!/%5H7C.#.6%7!@53!&+!$%+!
#CC%!8&7!).*C8H7$#6+3!#!@6!5%$!&+!$%+!#CC%!8&7!%.!'@7G2#6+%2*%!2@86#8.#.6*5H**#6+3!
@6!&+!%5.%+!#CC%!*0.+%*!%6%.+!+#2!,-*@7$%.%.B!D%.#.6%7!@5!?8@78#$+!$%+!8&7!
).*C8H7$#6+!5%$!%.!?%.*#6+*%7C2H7#.63!*@5!%+!&GG%.$#C*X/#2&6!+#2!,-*@7$%.%.!/2%8!
@6*M!'7%5')7+B!D%.#.6*-$8%C*2#.6%.!%.$+%!5%$3!&+!(7+-;':,2&F;,H&2+.44,2&28;F':,>!
!

Q> K+8,/2,+8/:-3./42,+&7<&/P&(7+-84+8/:5&K,+./0,+&'/-H'+-(7+0,;8/:&")&&7:&,?,+,&ʹ&>,/'&,7;<&
^'[27(2&
&

\> W+8H'2;8H-37;8284&ʹ&>,/'&,7;<&^'[27(25&*%!#!)87#6+!/#2&6!?%7@5!-$*%.$+!5%$!#.$C&2$%2*%.B&
&

B> K+8,/2,+8/:&7<&/P&F,F7,+&'33&28;&(7+F+.:-<E;8/:&ʹ&$;;'/&^]KG/F,+:!6%..%56#C!C@7+3!?8@7$&.!8#!
ŚĂƌ�ƐƉĂƌĞƚ�ϳϬ͘ϬϬϬ�Ŭƌ͘�ƉĊ�ǀĂƌŵĞĨŽƌďƌƵŐĞƚ͕�ƌĞŐƵůĞƌĞƚ�ĨŽƌ�ƚĞŵƉĞƌĂƚƵƌƵĚƐǀŝŶŐ�ƵĚĞŶĨŽƌ͘��ƉƉ͛ĞŶ�ŐŝǀĞƌ�Ğƚ�
/#22%$%!&'!%.*!'@7/7-6!?%2+!.%$!GM!+#5%/&*#*B!422&.!8#*+%3!?8@7$&.!#.'@75&+#@.%.!*M!-$3!@6!?8@7!2%+!
+#26H.6%2#6!@G20*.#.6%7.%!%7B!&[!C&.!5&.!+1%CC%3!@5!5&.!?&7!8&.$'@7/7-6!J'[!+@#2%++%+!2)/%7K3!5%.*!
5&.!%7!GM!'%7#%B!/.$%.!'@7!C@7+!+#$!8#2!$%7!C@55%!%.!/7-6%78%12%$.#.6X!'@2$%7!#!&22%*!G@*+C&**%7B&

&
=> C8:82';&47<<./84'287/&7:&0,/&/P,&,?,+;,?;8:K,0-;7H&ʹ&$;;'/&^]KG/F,+:!'@7+&2+%3!&+!5&.!&'8%.+%7!

$%.!.0%!%1%72%12#6?%$*2@83!$%7!'@78%.+%*!8%$+&6%+!#!#.$%8H7%.$%!'@2C%+#.6**&52#.6B!/.$+#2!8#$%7%!
@G'@7$7%*!&22%!+#2!'7#8#22#6+!&+!+#25%2$%!*#6!%T/@C*B!JF%+!%7!%'+%7')26%.$%!C@.*+&+%7%+3!&+!2@8%.!'&C+#*C!
/2%8!%.$%2#6!8%$+&6%+!*&55%!$&6!*@5!8@7%*!6%.%7&2'@7*&52#.6BK&
&

6A> s';:&'(&(7+<'/0&(7+&F,-2P+,;-,/>&
&7+<'/0&F;,H&0,+&844,&H';:23!$&!#.6%.!*+#22%$%!@GB!F#7#6%.+%.!@G20*+%3!&+!#!?%.?@2$!+#2!'@7%.#.6%.*!
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,H7+&-27+2&,2&'+,';&(+'&(9;;,-'+,';,+/,&-4';&8/0:E&8&$;;'/-&2,++'--,&d&
,H'0&,+&0,/&+,,;;,&:+./0H9+08&'(&0,22,&'+,';,&R&7:&KH'0&,+&,/&+,';8-28-4&;,?,H9+08&d&
,H'0&-4';&8/0+,:/,-&8&;,?,/&R&(>,4->&"?,/07<--4'22,+):+./0-4P;0&<<>& &
,H,<&-4';&K'H,&;,?,/&R&"2'3,&6&,;;,+&'+./0,?,+(7+,/8/:,/&d&
,'+&(7+-;':--28;;,+,/&(7+,-28;;,2&-8:5&'2&'+,';,2&-4.;;,&-28;;,-&28;&+E08:K,0&.0,/&F,+,:/8/:&d&&
C,2&-P/,-&/9+<,-25&'2&0,+&8&(7+-;':,2&'/<70,-&7<&.0-2,0,;-,&'(&,/&F;'/47&]K,]4>&
$(&';;,&(7+'/&/9H/2,&:+./0,5&F,0,-&(7+-;':,2&'(H8-2&28;&'2&47<<,&28;&,/&'(-2,</8/:&3E&0,//,&
:,/,+';(7+-'<;8/:>&
C,//,&'/<70/8/:&28;&08+8:,/2,/&<,0&0,&(+,<(G+2,&F,<9+4/8/:,+&F,0,-&(G+2&28;&+,(,+'2>&
:)76%.!Z&*5-**%.3!T7%*-.$!W&7C8%1!<B͟&&&!
!
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