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#$%&$')%!(>2-.$'(!)&!%().&!).!5$#,!-'!5-'(!&,)*!5-.&!)+-2&39(!:)53%3(.6!7$'!

+)$1,&('0!*-/!?0!&)@(.!/((@%;!A)*+)'3*!%(..-*.0!)*+!.,(!,).!.(9(')%!BCB.!

+(.31*(+!&-!&()#,!)+-2&((.!)4-$&!%)*1$)1(!)*+!%3:(!3*!<,3*)6!D('!53++%(!*)5(!3.!&,(!

<,3*(.(!*)5(!139(*!&-!,('!4;!,('!-'2,)*)1(!#)'(139('.!EF3%(0!2'-*-$*#(+!<,((G%(H6!

I(!,-.&!)*!)**$)%!<,3*(.(!J(/!K()'!2)'&;!:-'!<,3*)!)+-2&((.!)*+!&,(3'!:)53%3(.0!

/(!1(&!&-1(&,('!:'(L$(*&%;!/3&,!=**)M.!-'2,)*)1(!5)&(.!/,-!%39(!3*!7&&)/)0!)*+!

/(M'(!2%)**3*1!)!1'-$2!N,-5(%)*+O!93.3&!&-!<,3*)!3*!PQ"R6!A;!,$.4)*+!)*+!8!,)9(!

&)@(*!A)*+)'3*!%(..-*.!)*+!8!)5!)!9-')#3-$.!'()+('!)4-$&!)+-2&3-*!:'-5!<,3*)6!I(!

)'(!)!&;23#)%!)+-2&39(!:)53%;0!&';3*1!&-!.L$((S(!#$%&$')%!(+$#)&3-*!E).!/(!35)13*(!3&!

&-!4(H0!3*&-!-$'!+)$1,&('M.!4$.;!%3:(6!T;!(*#-$')13*1!)!%-9(!-:!<,3*)0!/(!,-2(!&-!

3*.&3%%!)!%-9(!-:!.(%:6PR!=.!.(9(')%!)+-2&39(!2)'(*&.!&-%+!5(!3*!3*&('93(/.0!(::-'&.!)&!

#$%&$')%!#-**(#&3-*.!&(%%!-$'!#,3%+'(*!&,)&!/,('(!&,(;!#-5(!:'-5!5)&&('.0!)*+!4;!

(>&(*.3-*0!&,)&!&,(;!5)&&('6!

!!!!!!U,3.!&,(.3.!)++.!&-!&,(!$*+('.&)*+3*1!-:!&,(!#$%&$')%!#-**(#&3-*.!5-9(5(*&0!)*+!

).@.!/,(&,('!3&!,(%2.!53&31)&(!%-..!-:!43'&,!,('3&)1(!4;!2'-93+3*1!)!.(*.(!-:!

#-55$*3&;!)*+!.(%:G/-'&,0!).!/(%%!).!)!:-$*+)&3-*!:-'!)+-2&((.!&-!2$'.$(!&,(!(&,*3#!

.3+(!-:!&,(3'!3+(*&3&3(.!3*!&,(!:$&$'(6!!

                                                
PR!8*!,('!4--@!!"#$"%&'(&&)*+,0!D()&,('!V)#-4.-*!+(.#'34(+!&,3.!).!)!2'35)';!
5-&39)&3-*!-:!5)*;!-:!&,(!)+-2&39(!2)'(*&.!/,-5!.,(!3*&('93(/(+6!
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!!!!!$%!&!'()*+,!-.(%!*%/()0+1%/)2!&,+'/*+%!*3!*%!/)&%3*/*+%4!*/53!&!61(3/*+%!-+)/.2!+7!
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! "# 

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

!!!(

!!!!!$%!&'(!)*%&(+!,-!".."/!0*%(&&(!12%3,%!)43!&+(4&*%5!'(+!6,2%5!3,%!&,!72%8'!*%!&'(!

9*4%52,!:,&(7/!4!)(3&(+%;&6<(!,43*3!)'(+(!(=;<4&3!7*>(?!&,!(384<(!&'(!?*3<*+*&(?!

?277%(33!,-!@(*A*%5!*%!&'(!?463!)'(%!*&!748>(?!&'(!B*C+4%86!,-!&,?46D!

!!!!E'(!9*4%52,!)43!&'(!3,+&!,-!<748(!)'(+(!6,2!8,27?!5(&!4!?(8(%&!82<!,-!8,--((/!4%?!

C26!5,,?3!&'4&!)(+(!'4+?!&,!8,F(!C6/!7*>(!F*7>!4%?!<,&4&,!8'*<3D!!G,2!8,27?!473,!

-(43&!,%!&,<;H247*&6!I()!J(474%?!C((-!&'4&!)43!4!82&!4C,B(!&'(!3&4%?4+?!-4+(!

+(5274+76!,%!,--(+!*%!&'(!3&4*?!K'*%(3(!84<*&47/!)'*8'!)43!3'+,2?(?!*%!3F,5/!

<,772&*,%!4%?!&'(!323<*8*,23!4-&(+F4&'!,-!&'(!E*4%4%F(%!LH24+(!F43348+(!MN!

F,%&'3!(4+7*(+D!!

!!!!!12%3,%/!4!8,%B*B*47!O+4%8,;I()!@+2%3)*8>(+!4%?!&'(!)*-(!,-!&'(%;KEP!K'*%4!

8,++(3<,%?(%&!9*F!12%3,%/!)43%Q&!23(?!&,!'(4+*%5!O+(%8'!3<,>(%!?2+*%5!&'(!-,2+!

6(4+3!3'(!'4?!7*B(?!*%!@(*A*%5D!L,!3'(!&2+%(?!'(+!'(4?!)*&'!4%&*8*<4&*,%!)'(%!3'(!

'(4+?!'(+!F,&'(+!&,%52(D!R$!'(4+?!&'(3(!S2TCT8,*3!B,*8(3!4%?!488(%&3!4%?!$!&2+%(?!

4+,2%?!4%?!&'(+(!)(+(!-,2+!,+!-*B(!8,2<7(3!477!',7?*%5!K'*%(3(!C4C*(3/U!+(84773!

12%3,%D!R$&!A23&!C7()!F(!4)46DUMV!

!!!!!L'(!'4?!8425'&!+2FC7*%53!4!-()!F,%&'3!(4+7*(+!,-!K'*%(3(!C4C*(3!C(*%5!4?,<&(?!

C6!W(3&(+%(+3!4%?!3'(!>%()!,-!4!8,2<7(!)',!'4?!4<<7*(?!-,+!4!<433<,+&!-,+!&'(*+!

*%-4%&!5*+7!4&!&'(!K4%4?*4%!XFC4336!*%!@(*A*%5D!!12%3,%!4<<+,48'(?!&'(!-4F*7*(3!&,!

8'4&!Y!4%?!&,!43>!)'(&'(+!&'(6!),27?!45+((!&,!C(!*%&(+B*()(?!C6!'(+!'23C4%?!3,!

'(!8,27?!C+*%5!&'(*+!3&,+6!&,!4!%4&*,%47!42?*(%8(!*%!K4%4?4D!

                                                
MV!0*%(&&(!12%3,%/!*%&(+B*()!)*&'!42&',+/!92%(!MZ/!MN"MD!



! "# 

!!!!!$%&'!()*%'+!,)-!./(01(!-2'!'%2!(23!4&52('0!)(!&!62)7)(*!%1'28+!'%2(!'5&92882:!

3)'%!&(!2('%/0)&0');!<&(&:)&(!)--)*5&')1(!1==);25!'1!'%2!01/'%25(!<%)(202!;)'>!1=!

<%&(*0%&+!'%2!;&4)'&8!1=!?/(&(!4519)(;2+!3%252!'%2!@&@)20!%&:!8)92:!)(!&(!

154%&(&*2!=15!'%2!=)50'!-1('%0!1=!'%2)5!8)920A!!$%2!=&-)8)20!3252!&88!=51-!B/2@2;+!&(:!

'%2>!%&:!&55&(*2:!'%2)5!&:14')1(0!'%51/*%!.1('52&8C@&02:!D(=&('0!E/!.1(:2!

F<%)8:52(!1=!'%2!G158:H+!1(2!1=!'%2!=)50'!&:14')1(!&*2(;)20!3158:3):2!'1!02;/52!

&44519&8!=51-!<%)(202!&/'%15)')20!'1!:1!@/0)(200!'%252A!!

!!!!!./(01(!3&0!)()')&88>!0/04);)1/0!&@1/'!<%)(202!@&@)20!-19)(*!'1!<&(&:&A!?2!0&>0!

%2!%&:!I'%&'!;8&00);!52415'25!0J24');)0-!'%&'!01-2@1:>!3&0!1(!'%2!'&J2AKLM!6/'!%2!

3&8J2:!&3&>!=228)(*!'%252!3&0!(1!:13(0):2N!(22:>!@&@)20!*1'!=&-)8)20!&(:!(22:>!

=&-)8)20!*1'!@&@)20A!!IO'!3&0!5)*%'!/4!'%252+!'%&'!0'15>+K!0&>0!./(01(+!(13!&!<&(&:)&(!

02(&'15!3%1!%&0!&!0'51(*!)('2520'!)(!;%)8:52(P0!)00/20A!IQ1/!52&88>!=28'!8)J2!>1/P:!

:1(2!01-2'%)(*+!5&'%25!'%&(!7/0'!:1)(*!'%2!*11:C*/>+!@&:C*/>!0'15>A!G%&'!31/8:!

>1/!;&88!)'!R!71/5(&8)0');!&:91;&;>S!O!3&8J2:!&3&>!=51-!'%&'!0'15>!=228)(*!52&88>!

*11:!)(0):2A!O'!3&0!&!52&88>!410)')92!*11:C(230!0'15>AK!

!!!!!,&(!G1(*+!'%2!<%)(&!;1552041(:2('!=15!'%2!"#$%&!'()!*'+#!3%2(!<%)(202!&:14')1(!

3&0!)(!)'0!)(=&(;>+!'2880!&!0)-)8&5!0'15>A!!IG%2(!O!3&0!&!=152)*(!;1552041(:2('!)(!

62)7)(*+!T*11:!(230P!0'15)20!3252!%&5:!'1!=)(:+K!G1(*!35)'20!)(!'%2!=152315:!'1!,-&!

./012!3(&4+!&!;1882;')1(!1=!200&>0!@>!<&(&:)&(!&:14')92!4&52('0!1=!;%)8:52(!=51-!

<%)(&ALU!!

                                                
LM!,)-!./(01(+!)('259)23!3)'%!&/'%15+!V24'2-@25!"+!LW"LA!
!
LU!,&(!G1(*+!X152315:!'1!,-&!./012!3(&4+!2:A!Y((!Z&/%&8&+!F$151('1N!D<G![5200+!
LWW\H+!"A!
!



! "# 

!!!!!!$%!&'(!)**+!,-./*(!/&*0*!1+!"2334!5+*!6*'0!7'/*08!/&*!9&1+*.*!:-;*0+<*+/!

.7'=:&/*0*(!&=+(0*(.8!,*0&',.!/&-=.'+(.8!->!=+'0<*(!,0-/*./*0.4!?06!'.!%!<1:&/8!

>-0!.*;*0'7!6*'0.!'>/*0!/&'/!1/!@'.!&'0(!/-!@01/*!-+!'+6!.=)A*B/!/&'/!@'.!+-/!

.-<*&-@8!(10*B/76!-0!1+(10*B/768!B-++*B/*(!/-!/&*!?1'+'+<*+!CD='0*!<'..'B0*4!!?&*!

-+*!.&1+1+:!*EB*,/1-+!@'.!/&*!9&1+*.*!'(-,/1-+!./-064!!%/!@'.!'!@1+F@1+!.1/='/1-+8!

-0!/-!,=/!1/!1+!9&1+*.*!/*0<.8!(-=)7*!&',,1+*..4G!

!!!!!H-+:8!@&-!1.!+-@!'!A-=0+'71.<!,0->*..-0!'/!C/4!?&-<'.!I+1;*0.1/6!1+!J0*(*01B/-+8!

K4L48!@01/*.!')-=/!&-@!.&*!)*:'+!+-/1B1+:!9'=B'.1'+.!B'0061+:!9&1+*.*!)')1*.!

'0-=+(!L*1A1+:4!$%!/'7M*(!/-!/&*!,'0*+/.!'+(!+-/1B*(!/&*6!@*0*!'7<-./!'77!9'+'(1'+.4!

N!>*@!D=1BM!B'77.!/-!/&*!9'+'(1'+!*<)'..6!B-+>10<*(!/&'/!/&*!+=<)*0!->!'(-,/1+:!

,'0*+/.!@'.!:0-@1+:!0',1(764!!9'+'('!1+1/1'776!(-<1+'/*(!/&*!/0*+(8!',,'0*+/76!

)*B'=.*!'!>*@!,1-+**01+:!9'+'(1'+.!&'(!.*/!=,!':*+B1*.!.,*B1'71O1+:!1+!9&1+*.*!

'(-,/1-+.4GP3!

!!!!!!H-+:Q.!>10./!./-068!,=)71.&*(!1+!/&*!!"#$%!1+!R'0B&!"22"8!&*0'7(*(!/&*!$@1+F@1+!

.1/='/1-+G!->!$9&1+'Q.!7'/*./!*E,-0/G!,7*'.1+:!*;*06-+*4P2!?&*!+*@.!>*'/=0*!0'+!

'B0-..!/&*!)-//-<!->!/&*!>0-+/!,':*8!=+(*0!/&*!&*'(71+*!$C1+-F9'+'(1'+!)')6!)--<!

:1;*.!1+>'+/!:107.!'!B&'+B*4G!!

!!!!!C&*!B0*(1/.!9'+'('Q.!*'076!1+0-'(!1+/-!9&1+*.*!'(-,/1-+!/-!$,=)71B1/6!.&6G!

S1*00*//*!R'7-8!@&-!0'+!'+!'(-,/1-+!.*0;1B*!-=/!->!&*0!R-+/0*'7!&-<*4 R'7-!&*0.*7>!

&'(!'(-,/*(!'!/@-F6*'0F-7(!@&-!&'(!)**+!')'+(-+*(!/@1B*8!-+B*!)6!)10/&!,'0*+/.!
                                                
P3%)1(48!P4!
!
P2!T'+!H-+:8!UL=+(7*.!->!T-6V!9&1+'W.!X'/*./!YE,-0/!S7*'.*.!Y;*06-+*!'.!I+@'+/*(!
9&17(0*+!J1+(!Z-<*.!'+(!9&17(7*..!9-=,7*.![*/!L')1*.!C1+-F9'+'(1'+!L')6!L--<!
[1;*.!%+>'+/![107.!'!9&'+B*8U!!"#$%&'()&*'+"8!R'0B&!P"8!"22"4!
!



! "# 

$%&!$'$(%!)*!$&+,-(./!,$0/%-1!20+3!45(%$6!75+!0/-80%/&!5/0!-+!-5/!+0,5$%$'/!$-!9"!

3+%-51:!!!

!!!!!“;5/!2<++&!+2!4$%$&($%1!(1!1+!'0/$-!-5$-!+%/!=/(>(%'!5+-/<6!-5/!?8%<8%6!5$1!)+8'5-!

"@!A0()1!$%&!$!2<//-!+2!1-0+<</016!$%&!5$1!1/-!8,!$!1-8&(+!2+0!,5+-+16B!C+%'!70(-/1: !

***!

!!!!!45(%$!+,/%/&!2+0!(%-/0%$-(+%$<!$&+,-(+%!(%2+03$<<*!(%!-5/!<$-/!"DEF1!-+!/$1/!

,0/1180/!+%!+0,5$%$'/16!3$%*!+2!75(A5!7/0/!+./02<+7(%'!7(-5!)$)*!'(0<1!75+!5$&!

)//%!$)$%&+%/&!)*!-5/(0!)(0-5!,$0/%-1:!;5/!1+A($<!,5/%+3/%+%!7$1!$--0()8-/&!-+!

75$-!)/A$3/!G%+7%!$1!45(%$H1!+%/IA5(<&!,+<(A*6!(3,</3/%-/&!(%!"DJD!-+!A80-$(<!-5/!

A+8%-0*H1!/K,<+&(%'!,+,8<$-(+%:!!!

!!!!45(%/1/!-0$&(-(+%6!)$1/&!+%!,$-0($0A5$<!2$3(<*!.$<8/16!&(A-$-/1!-5$-!1+%1!A$0/!2+0!

$'(%'!,$0/%-16!3$G(%'!'(0<1!</11!.$<8$)</!-5$%!)+*1:LF!!M%!5/0!)++G!!"#$%#&'"'

(")&*$+,-'.++/%#&'"'01#6!45(%$!1A5+<$0!?$*!N+5%1+%!,+(%-1!+8-!-5$-!)+*1!$0/!

A+%1(&/0/&!G/*!-+!$!2$3(<*H1!2(%$%A($<!1/A80(-*6!'(./%!-5$-!-5/*!5$./!)//%!-5/!

-0$&(-(+%$<!3+%/*!/$0%/016!,$0-(A8<$0<*!(%!080$<!2$03(%'!A+338%(-(/16!75/0/!-5/!

3$>+0(-*!+2!A(-(O/%1!&+!%+-!5$./!,/%1(+%1:L"!!

!!!!C5(</!-5/!,+<(A*!(1!0/2/00/&!-+!$1!$!+%/IA5(<&!,+<(A*6!-5/!0/1-0(A-(+%!(1!3$(%<*!

A+%2(%/&!-+!80)$%(-/1!$%&!'+./0%3/%-!/3,<+*//1:!P80$<!2$3(<(/1!5$./!)//%!

,/03(--/&!1(%A/!-5/!3(&I"DEF1!-+!5$./!3+0/!-5$%!+%/!A5(<&!(2!-5/(0!2(01-!(1!$!'(0<:!!

                                                
30 ?$*!N+5%1+%6!!"#$%#&'"'(")&*$+,-'.++/%#&'"'01#!QR-:!S$8<T!U/+%'!$%&!U/+%':!
9FFVW6!@:!

!

L"!!M)(&:6!LJ:!;5(1!5$1!A5$%'/&!(%!0/A/%-!*/$01:!45(%$!(1!-$G(%'!1-/,1!-+7$0&!$!

,0+'0$3!-+!/K-/%&!,8)<(A!,/%1(+%1!-+!3+0/!080$<!0/1(&/%-1:!R//6!2+0!/K$3,</6!;5/!

XA+%+3(1-6!Y8'81-!""6!9F"9:!5--,TZZ777:/A+%+3(1-:A+3Z%+&/Z9"@#F9JV!

Q$AA/11/&!R/,-:!9F6!9F"9W:!

!



! "# 

$%&'()*+,-./(.!012,(345!-,4/2,!6)2!1!4)(!3)!31',!&12,!)6!37,8!/(!37,/2!)+-!1.,9!1(-!

&122:!)(!37,!618/+:!(18,9!8)43!02);/(&,4!/80+,8,(3,-!1!4+/.73+:!8)2,!+,(/,(3!<)(,!

4)(=3*)!&7/+-5!0)+/&:!6)2!2>21+!2,4/-,(349?!%8:!@+13'A/(9!1(!1-)03/;,!012,(3!1(-!

1>37)29!*2/3,4!/(!7,2!/(32)->&3/)(!3)!B)7(4)(54!C))'DEF!

!!!!!G7,!2,+1H,-!+1*9!7)*,;,29!C2)>.73!432/&3,2!,(6)2&,8,(3D!I(!37,!+143!3*)!-,&1-,4!

)6!37,!FJ37!&,(3>2:9!618/+/,4!&1>.73!;/)+13/(.!37,!0)+/&:!2/4',-!1!4/.(/6/&1(3!6/(,9!

*7/&7!&)>+-!/(;)+;,!8)(/3)2/(.!1!7)>4,7)+-54!2,02)->&3/;,!C,71;/)>29!$0,24>14/)(?!

K13!3/8,4!/(;)+;/(.!-/2,&3!&),2&/)(L9!43/66!,4&1+13/(.!6/(,49!1(-!43,2/+/A13/)(!6)2!$);,2!

M>)31?!C/2374DEE!

!!!!!%C1(-)(,-!C1C:!./2+4!43123,-!3>2(/(.!>0!/(!0>C+/&!0+1&,49!4>&7!14!012'49!812',349!

1(-!0)+/&,!4313/)(4D!N37,24!*,2,!-2)00,-!)66!13!)2071(1.,49!*7/&7!*,2,!/++!,M>/00,-!

3)!71(-+,!37,!4':2)&',3/(.!(>8C,24D!O)8,!/(43/3>3/)(4!*,2,!4)!4321/(,-!3713!/(61(34!

*,2,!&2188,-9!3*)!3)!1!&2/C9!/(!+12.,!-2163:!2))84D!G7,2,!*,2,!8)2,!&2/C4!40/++/(.!

/(3)!37,!71++*1:4DEP!!

!!!!!Q7/(154!R/(/432:!)6!Q/;/+!%661/24!2,0)23,-!/(!"SS"!3713!37,2,!*,2,!"PJ9JJJ!

)2071(,-!1(-!1C1(-)(,-!&7/+-2,(9!/(&+>-/(.!$3,(4!)6!37)>41(-4?!)6!&7/+-2,(!C,/(.!

&12,-!6)2!/(!8)2,!371(!T9JJJ!)2071(1.,4!1(-!4313,U40)(4)2,-!6)43,2!7)8,4DET!

!!!!!V(6)2&,8,(3!)6!37,!)(,U&7/+-!0)+/&:!714!C,,(!8)2,!2,+1H,-!/(!2,&,(3!:,1249!/(!

                                                
EF!@+13A'/(9!I(32)->&3/)(!3)!!"#$%#&'"'(")&*$+,-'.++/%#&'"'01#9!HHD!
!
EE!IC/-D9!WFD!
!
EP!IC/-D9!"SUFED!
!
ET!IC/-D9!SD!
!



! "# 

$%&'!()*%+,)!(-.,!/-0!1&%2%'3*%44.!-+'/+2()&!53&4,678!9/!:;""<!'=)!&%'3-!%'!(3&'=!

0%,!""#!(-.,!>-&!)?)&.!";;!53&4,67@!A=)!32(%4%/*)!=%,!())/!%''&3(+')1!'-!,)B!

,)4)*'3-/!()>-&)!(3&'=<!/-/C&)53,'&%'3-/!->!>)2%4)!(3&'=,<!%/1!'=)!)B$-&'3/5!->!(%(.!

53&4,!'=&-+5=!3/')&/%'3-/%4!%1-$'3-/67#!!

     D=3/),)!-&$=%/%5),!3/!'=)!"EE;,!0)&)!13&)!$4%*),<!%**-&13/5!'-!F-=/,-/<!03'=!%!
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Country 

 
1991-
1999 

 
2000 

 
2001 

 
2002 

 
2003 

 
2004 

 
2005 

 
2006 

 
2007 

 
2008  

 
2009 

 
2010  

 
2011 

1992- 
2011 

 
 

USA  
 

18,697 
 

5,058 
 

4,705 
 

6,116 
 

6,857 
 

7,038 
 

7,903 
 

6,493 
 

5,453 
 

3,912 
 

3,000 
 

3,401 
 

2,589 
 

81,222 
 

Spain 
 

562 
 

475 
 

941 
 

1,427 
 

1,043 
 

2,389 
 

2,753 
 

1,759 
 

1,059 
 

619 
 

573 
 

584 
 

664 
 

14.848 
 

Canada  
 

4,535 
 

604 
 

618 
 

800 
 

1,112 
 

1,007 
 

973 
 

608 
 

658 
 

431 451 
 

475 
 

343 
 

12,615 
 
Netherlands 

 
960 

 
457 

 
445 

 
510 

 
567 

 
800 

 
666 

 
362 

 
365 

 
299 283 

 
306 

 
197 

 
6,217 

 
Sweden 

 
585 

 
165 

 
220 

 
316 

 
373 

 
497 

 
462 

 
314 

 
280 

 
206 

 
248 

 
190 

 
107 

 
3,963 

 
Norway  

 
644 

 
126 

 
216 

 
310 

 
298 

 
308 

 
299 

 
176 

 
156 

 
85 106 

 
88 

 
66 

 
2,878 

 
France 

 
87 

 
105 

 
130 

 
210 

 
360 

 
491 

 
458 

 
314 

 
176 

 
144 

 
102 

 
100 

 
97 

 
2,774 

 
UK  

 
667 

 
176 

 
175 

 
111 

 
108 

 
165 

 
188 

 
187 

 
127 

 
32 11 

 
16 

 
13 

 
1,976 

 
Denmark 

 
344 

 
129 

 
134 

 
145 

 
178 

 
164 

 
207 

 
157 

 
139 

 
69 89 

 
65 

 
40 

 
1,860 

 
Belgium  

 
211 

 
110 

 
95 

 
138 

 
138 

 
205 

 
203 

 
153 

 
110 

 
54 

 
77 

 
59 

 
29 

 
1,582 

 
TOTAL  

 
27,385 7,468 7,776 10,257 11,226 13,404 14,492 10,740 8,740 5,970 5,077 

 
5,477 

 
4,399 

 
132,411 
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3,0,-'8!2/5-6!-581%93!(,'81%9!*16+!'(/.61/%!/B!':/-191%'8!2+18(-,%!1%6/!%/%V

':/-191%'8!+/7,3)!*16+!0'-A1%9!/562/7,3)!:'3,(!/%!6+,!.'-61258'-!2+18(F3!:,36!

1%6,-,363)!1%285(1%9!6+,!2'3,!7,%61/%,(!/%!.'9,!#U;!

!
<#N!I'2/:3/%)!*+,%+-$./$$0'())!N;!
!



! "" 

#$%&'!%(!)'%(*!+,%('-'./00!

!!!!!!1&2#3%2(!4$25!62$'7!)'*7(!#$%57$%89!32!4%(&!#'$57('(3!,25'-!42$!:,%8&$'(!

2$#,7('&!)9!3,'!62$'7(!;7$<!2$!3,2-'!473,'$'&!)9!15'$%:7(!-28&%'$-<!)=3!3,'!

#$7:3%:'!:2(3%(='&!42$!&':7&'-!743'$!3,'!>7$!'(&'&!%(!/?0@.!62$'7!>7-!3,'!>2$8&A-!

8'7&%(*!-'(&%(*!:2=(3$9<!=(3%8!%3!$'%('&!%(!%(3'$(73%2(78!7&2#3%2(!%(!3,'!/?BC-!75%&!

52=(3%(*!:$%3%:%-5<!4%$-3!4$25!D2$3,!62$'7<!3,'(!4$25!3,'!%(3'$(73%2(78!:255=(%39!

&=$%(*!3,'!/?BB!E'2=8!F895#%:-<!3,73!3,'!:2=(3$9!>7-!=-%(*!%3-!:,%8&$'(!7-!7(!'G#2$3!

:2552&%39./0"!

!!!!HI=5%8%73'&!)'42$'!3,'!'(3%$'!>2$8&<!3,'!62$'7(!*2J'$(5'(3!%5#2-'&!('>!8%5%3-!

2(!3,'!(=5)'$!24!:,%8&$'(!7882>'&!32!)'!7&2#3'&!%(3'$(73%2(7889<K!7::2$&%(*!32!

7=3,2$-!L'--8'$<!M757:,'!7(&!N%=./0O!!

!!!!!F(89!-5788!(=5)'$-!24!62$'7(!:,%8&$'(!>,2!>'$'!#87:'&!2J'$-'7-!P2%('&!

+7(7&%7(!475%8%'-./0B!L,'!J7-3!57P2$%39!24!3,'!/"C<CCC!7&2#3''-!>'$'!$7%-'&!%(!3,'!

Q(%3'&!E373'-./0?!I2>'J'$<!3,'!-'(3%5'(3!%(!+7(7&7A-!3$7(-:=83=$78!7&2#3%2(!

:255=(%39!%-!3,73!3,'$'!7$'!J78=7)8'!8'--2(-!32!)'!8'7$('&!4$25!3,'!3'-3%52(9!24!

                                                
/00!R28S57(<!!"#$"%&'()*(+%,-'-,$.)-,#(/0)1$.)-<!?C.!
!
/0"!L'--8'$<!M757:,'<!7(&!N%=<!2&'$(3&&$'(4,'$5(/6&%.7,-'(/0)1$(!8.-&'&(!8.#0%&-<!
6%(&8'!'&%3%2(.!

!
/0O!T)%&.!

!
/0B!E3$2(*UV27*<!9.-0.-:(9,6.#.&';(9.-0.-:(<"%'&#=&'<!/?0.!
!
/0?!62$'7(!W%(%-3$9!24!I'783,!7(&!;'847$'.!HFJ'-'7-!62$'7(-!XCCB<K!%(!W:M%((%-<!

E5%3,<!Y97(<!7(&!I2>7$&<!V'92(&!+=83=$'!+75#Z![$2523%(*!I'783,9!T&'(3%39!

42$573%2(!%(!1&2#3%2(<!/C.!

!



! "# 

$%&'(!$%)*(++,-!./)!/$0+!1)2+!,)!3$4!$,!()!%+5'$4+!6(!75/6'%!$8&,+9:";!()!*'&5<!

5/6'%4+2!34)=!>)4+$!$2%!4$6,+!(/+=!62!/)=)1+2+)&,!./6(+!5)==&26(6+,!./+4+!

2)8)%?!+',+!'))<+%!'6<+!(/+=@!!

!!!!!7A/+!4+3'+5(6)2,!)3!>)4+$2!$%)*(++,-!./65/!$4+!B&6(+!*$623&'!$2%!(/)&1/(!

*4)0)<621-!/$,!8++2!)2+!)3!(/+!=$C)4!623'&+25+,!)2!(/6,!,/63(!62!$%)*(6)2!*4$5(65+,-9!

$3364=,!D6$)8+6!E/+2-!$!,)56)')16,(!$(!E$4'+()2!F260+4,6(?@!7A/+!$%&'(!G>)4+$H!

$%)*(++,!.+I0+!($'<+%!()!/$0+!160+2!$!0+4?!5'+$4!=+,,$1+!(/$(!(/+!=)4+!%60+4,+!(/+!

,5/))',!(/+!<6%,!1)!()-!(/+!=)4+!5&'(&4+!(/+?I4+!6==+4,+%!62-!(/+!=)4+!%60+4,+!$!

&260+4,6(?!(/+?!1)!()-!(/+!8+((+4!(/+?!%)-9!$%%,!E$(/?!J&4*/?-!)3!A/+!E/6'%4+2I,!

K46%1+!$%)*(6)2!$1+25?@!7A/+4+!$4+!,)=+!*4+((?!,(4)21!3++'621,!)&(!(/+4+!$2%!L!

4+$''?!%)!(/62<!.+!/$0+!()!/)2)&4!(/),+!./)!/$0+!1)2+!8+3)4+!&,!$2%!(4?!()!%)!6(!

8+((+4@9!

!!!!!!A/+!F@M@N8$,+%!O0$2!K@!P)2$'%,)2!Q%)*(6)2!L2,(6(&(+-!62!$!R;;S!4+*)4(-!5)25'&%+,!

(/$(!=$2?!)3!(/+!*4)14$=,!$2%!,+4065+,!(/$(!/$0+!+T6,(+%!3)4!(/+!'$(+,(!.$0+!)3!

62(+42$(6)2$'!$%)*(++,!U!,&5/!$,!5&'(&4+!5$=*,!$2%!/)=+'$2%!()&4,!U!$4+!$!4+,&'(!

)3!(/+!8$5<'$,/!34)=!>)4+$2!$%)*(++,@ V/6'+!(/+!0$,(!=$C)46(?!)3!:#S!>)4+$2!

$%)*(++,!./)!.+4+!,&40+?+%!5)2,6%+4+%!(/+=,+'0+,!./6(+!U!)4!.$2(+%!()!8+!

./6(+!U!./+2!(/+?!.+4+!5/6'%4+2-!=),(!/$0+!,)&1/(!()!4+5'$6=!(/+64!864(/!/+46($1+-!

=$62'?!8?!06,6(621!$2%!(4?621!()!'+$42!=)4+!$8)&(!(/+64!864(/!5)&2(4?@!J),(!,+'3N

6%+2(636+%!$,!>)4+$2!)4!>)4+$2NQ=+465$2!$2%!=$2?!4+*)4(+%!(/+?!.+4+!$8'+!()!

=)0+!5)=3)4($8'?!8+(.++2!(.)!5&'(&4+,@!
                                                
160 Ibid., 41.!
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! "# 

!!!!!$%&'(!)%(*(!&+!,-.+(.+/+!01-.2!&.)(*.0)&-.0'!03-4)&-.!+)05(%-'3(*+!)%0)!,/')/*0'!

,-..(,)&-.+!0*(!0.!&14-*)0.)!,-14-.(.)!-6!&3(.)&)7!3(8('-41(.)9!)%(!

&.)(*4*()0)&-.!-6!,/')/*(!0.3!%-:!)-!4*0,)&,(!&)!0*(!'(6)!/4!)-!40*(.)+9!1-+)!-6!:%-1!

0*(!;0/,0+&0.<!=1-.2!-)%(*!)%&.2+9!40*(.)+!1/+)!.(2-)&0)(!)%(!,-.,(4)!-6!;%&.(+(!

,/')/*(>!:%0)!&)!1(0.+!&.!4*0,)&,0'!)(*1+9!%-:!1/,%!,/')/*0'!(?4-+/*(!&+!(.-/2%9!

0.3!:%()%(*!&)!10))(*+!)%0)!)%(7!0*(!10&.'7!*(+)*&,)(3!)-!)-5(.!2(+)/*(+9!2&8(.!)%0)!

)%(7!3&3!.-)!2*-:!/4!&.!;%&.(+(!601&'&(+<!!

!!!!!@%(*(!&+!02*((1(.)!)%0)!,/')/*(!2-(+!A(7-.3!A--5+9!0*)9!6--39!%&+)-*79!1/+&,!0.3!

,('(A*0)&-.+9!:*&)(!(3/,0)-*+!B07!0.3!B0,7!C-D(:+5&<!C0)%(*9!,/')/*(!&+!8&(:(3!0+!E0!

,-14*(%(.+&8(!044*-0,%9!0!+/1!)-)0'!-6!'&8&.29!/+(3!A7!0!2*-/4!-6!4(-4'(!)-!%('4!

)%(1!&.)(*4*()!0.3!.(2-)&0)(!)%(!:-*'3<F"F!!@%(!C-D(:+5&+9!0'-.2!:&)%!-)%(*!

0,03(1&,+9!0*2/(!)%0)!;%&.0!03-4)((+!,0..-)!0,)/0''7!A(!)0/2%)!)%(&*!A&*)%!,/')/*(!

E:&)%-/)!0,)/0''7!+%0*&.2!;%&.(+(!4(*+4(,)&8(+9!80'/(+!0.3!A('&(6+<GF"H!@%/+9!)%(*(!

0*(!):-!,'(0*!3&+)&.,)&-.+!:%(.!(?01&.&.2!;%&.(+(!,/')/*(>!,('(A*0)-*7!,/')/*(9!

+/,%!0+!6--3!0.3!%-'&307+I!0.3!,/')/*0'!80'/(+9!:%&,%!0*(!%0*3(*9!&6!.-)!&14-++&A'(9!

6-*!$(+)(*.!03-4)&8(!40*(.)+!)-!(1A*0,(<!;%&.(+(!80'/(+9!A0+(3!-.!;-.6/,&0.!

)*03&)&-.9!,0''!6-*!0.!/4A*&.2&.2!)%0)!A*((3+!1-3(+)79!+08&.2!60,(9!*('(.)'(++!%0*3!

:-*59!+)*(.2)%!)%*-/2%!,-''(,)&8&)79!3(6(*(.,(!)-!('3(*+9!0.3!A*&.2&.2!%-.-/*!)-!)%(!

601&'7<F"J!!

                                                
F"F!!C-D(:+5&!0.3!C-D(:+5&9!!"#$%&'("#%)*+,'-#.'"*/%'0*12."34!KL<!
!
F"H!MA&3<9!K"I!@(++'(*9!N010,%(9!0.3!O&/9!5$6#*7$$#6*836#9!P&.3'(!(3&)&-.<!!
!
F"JC-D(:+5&!0.3!C-D(:+5&9!!"#$%&'("#%)*+,'-#.'"*/%'0*12."39!KQ<!
!



! "# 

!!!!$%&'()*!+,**-,).!/0102',!034!56%.!0**,)&!&'0&!2'6-4),3!7)06*,4!63!&',!8'63,*,!

90:;!0),!,<=,2&,4!&(!2(3&)(-!&',6)!61=%-*,*>!&(!2(3?()1>!&(!),*=,2&!&',!0%&'()6&:!(?!

&',6)!,-4,)*.!632-%463@!&',6)!=0),3&*.!@)034=0),3&*.!034!&,02',)*>!&(!022,=&!

46*26=-63,.!&(!?(2%*!(3!9'0&A*!@((4!?()!&',!?016-:.!034!&(!02'6,B,!0204,1620--:C!

+',!%-&610&,!@(0-!6*!&(!02'6,B,!'(3()!?()!&',!?016-:!)0&',)!&'03!?()!&',!
6346B64%0-D!8(3B,)*,-:.!6?!2'6-4),3!4(!3(&!02'6,B,.!&',!?016-:!6*!*'01,4D!
E,20%*,!?016-:!'(3()!6*!0&!*&0F,.!2'6-4),3!&,34!&(!9()F!'0)4!034!&(!
),*=,2&!0%&'()6&:.!G(&'!0&!'(1,!0*!9,--!0*!0&!*2'((-D!+'%*.!63!
04(-,*2,32,.!8'63,*,!2'6-4),3!0==,0)!&(!G,!-,**!),G,--6(%*.!-,**!
4,-63H%,3&!034!1(),!46*26=-63,4!&'03!&',6)!$1,)6203!2(%3&,)=0)&*DI"J!
!

$1:!8'%0.!0!K0)B0)4!L36B,)*6&:!-09!=)(?,**()!034!1(&',)!(?!&9(!40%@'&,)*.!

=),02',4!*(1,!(?!&',*,!B0-%,*!63!',)!=)(B(20&6B,!MNII!G((F!!"##$%&'()*&+,&#-%&

./0%1&2+#-%1.!*=0)F63@!0!4,G0&,!(B,)!,<&),1,!=0),3&63@!034!20%*63@!*(1,!O()&'!

$1,)6203!2(11,3&0&()*!&(!G0-F!0&!&',!*&)62&.!8'63,*,P*&:-,!0==)(02'!&(!2'6-4!

),0)63@DI"Q!+'6*!*%@@,*&*!103:!R,*&,)3!=0),3&*!0),!3(&!(3-:!6320=0G-,!(?!

&)03*16&&63@!8'63,*,!2%-&%)0-!B0-%,*.!&',:!0-*(!4(3A&!903&!&(!G,20%*,!&'(*,!B0-%,*!

0),!632(1=0&6G-,!96&'!&',6)!(93!2'6-4P),0)63@!G,-6,?*.!*%2'!0*!6346B64%0-6*1.!034!

*=,0F63@!(3,A*!1634C!$*!+,**-,)!034!2(--,0@%,*!,<=-063C!

!!!!!!!!!!!S0&',)!&'03!,1='0*6T,!8(3?%2603!G,-6,?*.!103:!04(=&6B,!=0),3&*!
2'((*,!&(!,1='0*6T,!8'63,*,!2%-&%)0-!&)046&6(3*D!+',:!6@3(),!
=(-6&620-!'(-640:*!034!103:!(?!&',!&)046&6(30-!8'63,*,!B0-%,*!D!D!D!+',:!

                                                
I"J!U63@!50%.!,4D.!31+4/*0&56&#-%&7-/*%8%&9"(:&7-/*%8%&7-/$;&"*;&<;+$%8=%*#&
>%?%$+6)%*#!VK(3@!W(3@C!8'63,*,!L36B,)*6&:!X),**.!I##"Y!63!+,**-,).!/0102',.!034!
56%.!9%8#&2%%#8&@"8#.!W634-,!,46&6(3D!
!
I"Q!U,,.!?()!,<01=-,C!X,&,)!Z2Z0)&63.!78'63,*,!+6@,)!Z(1!S06*,*!8(3&)(B,)*:>!
Z(&',)A*![,1034*!?()!U%22,**!?()!',)!8'6-4),3!S%G!Z03:!&',!R)(3@!R0:.;!
A"*=+B?%1&CB*.!\03D!M].!MNII!'&&=C^^G6&D-:^+'S\_3!V022,**,4!O(B,1G,)!MM.!MNIM>!
$-,<034)0!`),03.!7Z(11:!Z,03,*&a!$1:!8'%0!E)(%@'&!%=!',)![0%@'&,)*!&',!
8'63,*,!R0:.!034!',)!O,9!E((F!0G(%&!6&!'0*!b@36&,4!0!`6),*&()1!(?!8)6&626*1.;!
D##"4"&7/#/E%*.!\03D!IQ.!MNIMD!'&&=C^^G6&D-:^+'U9Rc!V022,**,4!O(B,1G,)!MM.!MNIMYD!
!



! "# 

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

(4!)%$3()(+4$*!5-(4&0&!'1*)1%&!)-$)!.&4!$%&!016&%(+%!)+!2+.&47!8+%!

3+!9.&%('$4!6$%&4)0!2$4)!)+!(40)(**!+)-&%!)%$3()(+4$*!5-(4&0&!:$*1&0;!

01'-!$0!.+3&0)/;!4+)!0-+2(4<!,&&*(4<0!(4!61=*('!$43!3&,&%%(4<!)+!

6$%&4)$*!>13<.&4);!&:&4!(4!$31*)-++37!?-&0&!$%&!4+)!)-&!)-(4<0!)-$)!

.+0)!9.&%('$4!6$%&4)0!'+40(3&%!2-&4!)-&/!)-(4@!$=+1)!=('1*)1%$*!

0+'($*(A$)(+47BCC!

!

!!!!!!!!!!!!!!!!!D)E0!4+)&2+%)-/!)-$)!)-&0&!:$*1&0;!$00+'($)&3!2()-!)%$3()(+4$*!5-(4&0&!0+'(&)/;!

$%&!=&(4<!'-$**&4<&3!)-&0&!3$/0!(4!5-(4$7!F+3&%4!5-(4&0&!:$*1&0!$%&!=&'+.(4<!

-$%3&%!)+!3&,(4&!$0!)-&!(4'%&$0(4<*/!6%+06&%+10!0+'(&)/!=&'+.&0!.+%&!

.$)&%($*(0)('!$43!(43(:(31$*(0)('7BC"!!!

!!!!!?-&!$3+6)(:&!6$%&4)0!(4)&%:(&2&3!,+%!)-(0!)-&0(0!$**!$'@4+2*&3<&!)-$)!)-&/!3+!4+)!

-$:&!)-&!&G6&%)(0&!$43!&G6&%(&4'&!)+!)%$40.()!5-(4&0&!'1*)1%$*!:$*1&0!)+!)-&(%!

'-(*3%&4;!=1)!)-&/!0&&.!)+!$''&6)!)-$);!<(:&4!)-$)!)-&(%!'-(*3%&4!-$:&!=&&4!%$(0&3!(4!

5$4$3$!$43!2(**!4&:&%!=&!,1**/!5-(4&0&7!H?%$3()(+4$*!'1*)1%&;!I1()&!-+4&0)*/;!2&!

'$44+)!3+;J!0$/0!5$)-/!F1%6-/7!HK&!)%/!)+!3+!$0!.1'-!$0!2&!'$4!7!7!7!=1)!$)!)-&!&43!+,!

)-&!3$/;!DE.!4+)!5-(4&0&;!0+!)-&!&G6&%(&4'&!DE.!<+(4<!)+!<(:&!./!3$1<-)&%!(0!:&%/!

3(,,&%&4)!,%+.!)-&!&G6&%(&4'&!0-&!2+1*3!-$:&!(,!0-&!<%&2!16!(4!$!5-(4&0&!,$.(*/7J!

D40)&$3;!6$%&4)0!,+'10!+4!)-&!&4>+/$=*&!$43!$''&00(=*&!$06&')0!+,!5-(4&0&!'1*)1%&;!

(4:+*:(4<!'&*&=%$)(+4;!,++3;!=++@0;!$43!'+44&')(+40!2()-!+)-&%!,$.(*(&0!*(@&!)-&(%!

+247!!

!!!!!L&:&%$*!6$%&4)0!0$/!)-&/!-$:&!$*0+!)%(&3!)+!'+44&')!2()-!.&.=&%0!+,!)-&!*+'$*!

5-(4&0&!'+..14()/;!=/!3+(4<!01'-!)-(4<0!$0!(4:()(4<!)-&.!)+!'&*&=%$)(+40!+%<$4(A&3!

                                                
BCC!?&00*&%;!M$.$'-&;!$43!N(1;!!"#$%&""$#%'(#$;!O(43*&!&3()(+47!
!
BC"!P:$4!Q04+0;!H9!5+**$<&!+,!5-(4&0&!R$*1&0;J!?-&!8&2!S+%@&%;!F$%'-!TB;!T#BT7!

-))6UVV4/%7@%VMM&5W0!X$''&00&3!8+:&.=&%!TY;!T#BTZ7!

!



! "# 

$%!&'(!)*+,&-+.!/+001.-&%!+2!'-2-.3!&'(0!)4!.)..-(4!+2!5).31)3(!&()/'(246!71&!)&!

&'(!(.*!+8!&'(!*)%9!,)2(.&4!/+./(*(!&'(%!*+!.+&!$+.*!)4!4&2+.35%!)4!&'(%!*+!:-&'!

+&'(2!)*+,&-;(!8)0-5-(4!:'+!)2(!0+2(!5-<(!&'(06!='149!&'(%!/+55(/&-;(5%!,)2&)<(!-.!)!

,)2&-/15)2!$2).*!+8!/15&12)5!/+..(/&-+.4!-.!:'-/'!&'(%!,-/<!).*!/'++4(!&'(!)4,(/&4!

&'(%!/+.4-*(2!,)5)&)$5(6!

!!!!!>/)*(0-/!?)0(5)!>..(!@1-2+A!-4!'-3'5%!/2-&-/)5!+8!&'(!:)%!)*+,&-;(!,)2(.&4!+8!

B'-.(4(!/'-5*2(.!(.3)3(!-.!C/15&12(!<((,-.36D!='(-2!(88+2&4!)2(!4,+2)*-/9!)&!$(4&9!).*!

&'(%!)2(!0+2(!),&5%!*(4/2-$(*!)4!C/15&12)5!&+12-409D!4'(!:2-&(46

#EF

!!C='(!0)G+2!

-.851(./(4!+.!)*+,&-;(!,)2(.&4!)2(!+&'(2!)*+,&-;(!,)2(.&49!)*+,&-+.!)3(./-(4!).*!

,2+8(44-+.)549!).*!,+,15)2!)*+,&-+.!$++<49!)55!+8!:'-/'!2(85(/&!&'(!;-(:4!+8!

0(0$(24!+8!&'(!*+0-.).&!/15&12(!H!')2*5%!)!&(0,5)&(!8+2!*(;(5+,-.3!/15&12)5!

4&2)**5(246D

#EI

!!

!!!!! J&!-4!.+&!5+4&!+.!)*+,&-;(!,)2(.&4!&')&!&'(-2!(88+2&4!/+15*!$(!()4-5%!/+.4&21(*!)4!

41,(28-/-)56!?)2(.&!K5().+2!='+0,4+.!4)%4!-&!')4!/2+44(*!'(2!0-.*!82+0!&-0(!&+!

&-0(!&')&!4'(!')4!0)*(!0(2(5%!&+<(.!3(4&12(49!$1&!.+&(4!&')&!4'(!*+(4.L&!:+22%!

)$+1&!-&!$(/)14(!4'(!')4!)!4(.4(!82+0!0(0$(24!+8!&'(!5+/)5!B'-.(4(!/+001.-&%!

C&')&!).%&'-.3!:(!*+!-4!)!$+.146D!
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-'!/!>&%:!'-?5-8-(/5.!$/%.!*8!)&%!-0&5.-.:1!E5!)&%!A/+-8/P!)*9&;!,)&%&!')&!+->&'!,-.)!

)&%!$/%&5.';!7-()/&+!/50!T/5&!B*30&5;!.)&!8%-0?&!-'!$+/'.&%&0!,-.)!$)*.*'!*8!B)-5/!

/0*$.&&'1!K!$-(.6%&!*8!,/.&%!U6?';!$/-5.&0!3:!*5&!*8!)&%!*%$)/5/?&!8%-&50'!-5!B)-5/!
                                                
GHI!2&3&4/!V)*9$'*5;!-5.&%>-&,!,-.)!/6.)*%;!T6+:!GG;!WXGW1!
!



! "# 

$%!&'())*)!+,(+!-($).!,*'/*0!/(.!123!4.!,2'0$%5!(!6('$1(7!18%03($)*39!,(%5)!2%!+,*!

'$:$%5!322;!<(''=!>,*!,()!(!520)2%!$%!?,$%(!(%0!)+$''!@**/)!$%!+28&,!<$+,!,*3!

23/,(%(5*!A432+,*3)!(%0!)$)+*3)=B!>,*!0*)&3$4*)!,*3)*'1!()!A(!?,$%*)*C?(%(0$(%9!123!

)83*=BDEF!-($).9!<,2!()!(%!$%1(%+!<()!'*1+!$%!(!427!28+)$0*!(%!23/,(%(5*!$%!)28+,*3%!

?,$%(9!)/*%+!(!)84)+(%+$('!/(3+!21!,*3!&,$'0,220!+,*3*!4*&(8)*!),*!,(0!&'841**+9!

;(@$%5!,*3!8%(02/+(4'*!<,*%!&2;/*+$%5!<$+,!,*('+,.!$%1(%+!5$3')!<$+,!%2!

0$)(4$'$+$*)=!>*:*3('!.*(3)!(1+*3!),*!,(0!(%!2/*3(+$2%!+2!3*/($3!,*3!1**+9!+,*!?240*%)!

(02/+*0!-($).!$%!+,*!)8;;*3!21!DGGE=!>,*!0*)&3$4*)!,*3!'(%0$%5!$%!?(%(0(!A()!(!

,85*!&8'+83*!),2&@B!(%0!<()!$%&3*0$4'.!'2%*'.=!>,*!;$))*0!+,*!&2%)+(%+!,84484!21!

23/,(%(5*!'$1*9!&3(:*0!A3*('B!?,$%*)*!12209!@%*<!%2!H%5'$),!(%0!.*(3%*0!+2!)/*(@!

,*3!;2+,*3!+2%58*=!I+!)&,22'9!),*!)811*3*0!3(&$('!+(8%+)9!;($%'.!4*&(8)*!),*!&28'0!

%2+!)/*(@!H%5'$),=!>,*!<()%J+!3*'$5$28)9!48+!),*!K2$%*0!+,*!'2&('!?,$%*)*!&,83&,!123!

+,*!)2&$('$L(+$2%=!H:*%+8(''.9!,*3!4*)+!13$*%0!132;!,*3!23/,(%(5*9!M(3$(9!(')2!<()!

(02/+*0!4.!(!N2:(!>&2+$(!1(;$'.9!(%0!),*!%2<!'$:*)!(!1*<!)+3**+)!(<(.!132;!-($).=!

A>,*!$)!;.!4*)+!13$*%0!(%0!)$)+*39B!-($).!)(.)=!O,$'*!),*!%2<!)/*(@)!(';2)+!

*7&'8)$:*'.!H%5'$),!P!*:*%!+2!,*3!?,$%*)*!13$*%0)!P!(%0!3*/'(&*0!,*3!?,$%*)*!

/())/23+!.*(3)!(52!<$+,!(!?(%(0$(%!2%*!+2!;(@*!$+!*()$*3!+2!+3(:*'9!),*!&2%)$0*3)!

?,$%(!A/(3+!21!;.!4'220!=!=!=!;.!,2;*!(%0!$+!('<(.)!<$''!4*=B!>,*!,()!;(0*!)*:*3('!

3*+83%!+3$/)!<$+,!,*3!/(3*%+)=!>,*!)(.)!+,(+!<,*%!),*!,()!&,$'03*%9!),*!<28'0!'$@*!+2!

;2:*!+2!?,$%(!<$+,!+,*;!123!(!<,$'*!P!48+!%2+!/*3;(%*%+'.!P!)2!+,*.!&28'0!

*7/*3$*%&*!+,*!3$&,!&8'+83*!(%0!4*!*7/2)*0!+2!?,$%*)*!&8'+83('!:('8*)9!'$@*!/(3*%+('!

3*)/*&+=!-($).!)($0!+,(+!),*!<()!3($)*0!+,(+!<(.!$%!,*3!23/,(%(5*9!(%0!+,(+!),*!<()!

                                                
DEF!-($).!?240*%9!$%+*3:$*<!<$+,!(8+,239!I858)+!D9!QRDQ=!



! "# 

$%&'!()&*+,!-'!$.*/+0+!/1!*+2!&.*''%!3'24!3*/%+!%/0/15!-*+2+6!$%-*')5*!&*+!

$.41'3%+,5+&!7-*+8!5$0+!)(!'1!9+:!;+.$)&+!&*+!3$&!$!(''2!&-),+1-<!7=*/1$!/&!&'!

&-2/.-6!3/-*!-*+/2!;+%/+>&!/1!*'3!-*+8!;2/15!)(!-*+/2!.*/%,2+16!;)-!?!%/4+!-*+!=$1$,/$1!

3$8!-''6!&'!?!3')%,!%/4+!98!.*/%,2+1!-'!*$0+!$!.'9;/1$-/'1<:!

@@@!

?1!/1-+20/+3&!3/-*!-*+!$,'(-++&6!&+0+2$%!-*+9+&!+9+25+,6!3*/.*!2+0+$%A!

• B1!$9;/0$%+1.+6!+0+1!.'1>)&/'16!'0+2!/,+1-/-8!!

• B1!/1,/>>+2+1.+!$;')-!-*+/2!;/2-*!($2+1-&!$1,!;+/15!$;$1,'1+,!

• C/--%+!$--$.*9+1-!-'!-*+/2!;/2-*!.')1-28!

• B1!$((2+./$-/'1!'>!($2+1-$%!+>>'2-&!-'!+D('&+!-*+9!-'!=*/1+&+!.)%-)2+!

• B1!$;$1,'19+1-!'>!.)%-)2$%!.'11+.-/'1&!3*+1!-*+/2!($2+1-&!&-'((+,!>'2./15!-*+!

/&&)+!

• B1!/1$;/%/-8!-'!&(+$4!E$1,$2/1!

• F-2'15!.'11+.-/'1&!-'!'-*+2!$,'(-++&!

• C/--%+!'2!1'!.'11+.-/'1!-'!-*+!=*/1+&+G=$1$,/$1!.'99)1/-8!

• H2/,+! /1! ;+/15! =*/1$! ;'216! ,+&(/-+! $! %$.4! '>! /,+1-/>/.$-/'1! 3/-*! -*+/2! ;/2-*!

.')1-28!

• ?1-+2.*$15+$;%+!)&+!'>!-*+!-+29&!7B&/$1:!$1,!7=*/1+&+:!

• F$-/&>$.-/'1! 3/-*! -*+/2! (*8&/.$%! $((+$2$1.+! $1,! 1'! ,+&/2+! -'! %''4! %/4+! -*+/2!

=$).$&/$1!>$9/%8!'2!>2/+1,&!

• I'!2+.'%%+.-/'1!'>!+D(+2/+1./15!3*$-!-*+8!.'1&/,+2!-'!;+!2$./&9!!

!



! "# 

$%&'()(*!

!!!!!+,!(-&!')'&!.%/0(&&12!3.)1*!4/5%&'2!6-/!7)8&%!)'!.!4-)'&1&!/90-.'.:&!,/9!(-&!,)91(!

;;!*&.91!/,!-&9!7),&2!)1!(-&!/'7*!/'&!6-/!1/7)%7*!1&7,<)%&'(),)&1!.1!.!4-)'&1&<4.'.%).'=!

>.?)&&!>)':7&(/'2!6-/1&!?/(-&9!6.1!?/9&!%&%)@.(&%!(-.'!?/1(!)'!0A91A)':!4-)'&1&!

@A7(A9&2!.71/!1.*1!1-&!)1!4-)'&1&<4.'.%).'=!BA(!6-&'!09&11&%!.5/A(!6-.(!(-.(!?&.'1!

(/!-&92!1-&!.@C'/67&%:&1!(-.(!1-&!/'7*!)%&'(),)&1!(-.(!6.*!5&@.A1&!-&9!?/(-&9!-.1!

%9)77&%!)(!)'!(-.(!1-&!)1!'/(!(/!,/9:&(!(-.(!1-&!)1!.!4-)'&1&<4.'.%).'=!>.?)&&!/57):&1!

5*!%&1@9)5)':!-&91&7,!(-.(!6.*=!!!

!!!!!!D/A9!6&9&!9.)1&%!5)@A7(A9.77*!E!(6/!.1!D9&'@-<4.'.%).'1!.'%!(6/!.1!$(.7).'<

4.'.%).'1=!F-&*!1.*!(-&)9!4-)'&1&!5.@C:9/A'%!)1!.!@/?07)@.()/'!)'!(-&!?)G=!!

!!!!!!H$!%/'I(!9&.77*!C'/6!-/6!$!1&&!?*1&7,2J!1.*1!K/A!3/*/'2!6-/!.@C'/67&%:&1!1-&!

1(9A::7&1!6)(-!-&9!)%&'()(*=!H$!,&&7!$!.?!'/(!4-)'&1&!!"#$%&!(/!@.77!?*1&7,!4-)'&1&=!

BA(!$!.?!'/(!LA1(!1(9)@(7*!D9&'@-<4.'.%).'=!$!%/!)%&'(),*!6)(-!5&)':!4.'.%).'2!5A(!

(-.(!-.1!(A9'&%!)'(/!.!8&9*!59/.%!09/,)7&2!6-)@-!$I?!09/A%!/,=J!

!!!M&7.')&!4/A(A2!6-/!)1!.71/!D9&'@-<4.'.%).'2!1.*1!1-&!%/&1!'/(!,&&7!.'*!@/''&@()/'!

(/!-&9!4-)'&1&!9//(1!.'%!(-.(!1-&!6/A7%!(-&9&,/9&!'&8&9!%&1@9)5&!-&91&7,!.1!5&)':!

4-)'&1&=!H$,!$I?!)'(9/%A@&%!(/!1/?&5/%*!.'%!1/?&5/%*!.1C12!$!1.*!$I?!,9/?!NA&5&@!

5A(!$!6.1!.%/0(&%!,9/?!4-)'.2J!1-&!1.*1=!HM*!/9):)'!)1!4-)'.2!5A(!$I8&!:9/6'!A0!6)(-!

.'!O?&9)@.'!?/?!.'%!.!NA&5&@!%.%!=!=!=!$(I1!7)C&!(-&!&.9(-!)1!4-)'&1&2!5A(!(-&!

59.'@-&1!.9&!P':7)1-!.'%!(-&!,7/6&91!.9&!NA&5&@2J!1-&!1.*12!@-A@C7)':!.(!-&9!1&7,<

%&1@9)0()/'=;QQ!!

                                                
;QQ!M&7.')&!4/A(A2!)'(&98)&6!6)(-!.A(-/92!RA7*!;S2!ST;S=!
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!!!!$%&!'()*&+,-&!./.0&+.!1(+2!0%&3.&)4&.!/-!0%&!50()/(-!6(317!8,+!0%&39!0%&!3,0%&+!

6,:-0+;!/.!50();!(-*!0%&;!<,0%!(.1/+&!0,!.1&(2!50()/(-7!$%&;!<,0%!.(;!0%&;!+&4&)!/-!

%:=&9!),:*9!>(3/);!=(0%&+/-=.9!<&6(:.&!0%(0?.!%,@!0%&;!@&+&!+(/.&*7!50!<,0%&+.!A)/..(!

@%&-!,0%&+.!6%())&-=&!%&+!6)(/3!0,!<&/-=!50()/(-7!“B,:!*,-?0!&C1&60!(!'()*&+,-&!@/0%!

(-!A./(-!>(6&9D!.%&!(62-,@)&*=&.7!EF&,1)&!.(;!G;,:?+&!-,0!+&());!50()/(-9?!<:0!5!!"!

50()/(-9!/0?.!3;!6:)0:+&9D!.%&!.(;.7H#"!A)/..(!0&)).!1&,1)&!@%,3!.%&!3&&0.!0%(0!.%&?.!

50()/(-9!<:0!0%(0!.%&!@(.!(*,10&*!>+,3!'%/-(7!

     I(-*(!J%(3&..!.(;.!.%&!*,&.-?0!2-,@!@%(0!0,!0&))!1&,1)&7!E5!*,-?0!2-,@!@%(0!3;!

/--&+!6,+&!/.9D!.(;.!0%&!H"K;&(+K,)*!L-/4&+./0;!,>!M00(@(!.0:*&-07!E5!*,-?0!0%/-2!,>!

3;.&)>!(.!@%/0&9!<:0!5!%(4&!0%&!.(3&!4():&.!(.!3;!>(3/);!(-*!.0:>>7!5!*,-?0!2-,@!

@%(0!A./(-!4():&.!+&());!(+&9!<:0!5!*,-?0!0%/-2!5?*!>/0!/-!@/0%!0%&37D!

!!!!!!8)(--&+;!N&(*9!I(-*(?.!0@/-9!.(;.!.%&!*,&.-?0!),,2!0%&!@(;!.%&!>&&).7!E5!),,2!A./(-!

<:0!5!*,-?0!>&&)!A./(-9D!.%&!.(;.7!E!A))!,>!3;!>+/&-*.!0%/-2!,>!3&!(.!'(-(*/(-9!0%&;!0&))!

3&!0%(0!0%&;!>,+=&0!5?3!'%/-&.&!(-*!.0:>>!7!7!7!O:0!@%&-!5!),,2!/-!0%&!3/++,+9!5?3!

A./(-7D!

!!!!!I(-*(!.(;.!%&+!/*&-0/0;!/.!6,31)/6(0&*!<;!%&+!.:.1/6/,-.!0%(0!.%&!3(;!<&!,>!3/C&*!

&0%-/6/0;9!+(0%&+!0%(-!.0+/60);!'%/-&.&7!J%&!.(;.!0%(0!,0%&+!A./(-.!@%,3!.%&!3&&0.!

0&))!%&+!0%(0!.%&!),,2.!E3,+&!&C,0/6D!0%(-!&0%-/6!'%/-&.&!1&,1)&7!E5!*,-?0!)/2&!0,!6())!

3;.&)>!>:))!'%/-&.&9D!.%&!.(;.7!EP;!1(+&-0.!.(;!0%(0!5?3!'%/-&.&9!<:0!,0%&+!1&,1)&!

%(4&!0,)*!3&!*/>>&+&-0!7!7!7!0%&!3(Q,+/0;!,>!1&,1)&!0%/-2!5?3!8/)/1/-,!(-*!5!0&))!0%&3!5!

*,-?0!+&());!2-,@!@%(0!5!(37D!8)(--&+;9!@%,!/.!/*&-0/6()!/-!(11&(+(-6&9!*,&.-?0!

4,/6&!0%,.&!.:.1/6/,-.7!

                                                
H#"!A)/..(!'()*&+,-&9!/-0&+4/&@!@/0%!(:0%,+9!I:-&!R#9!RSHR7!
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!!!!!#$%!&$'$()!*$+,-,.)!/*0.,/!10(203/!4,,56(7!8*08!/*,!967*8!($8!:,!,(86.,5'!
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C050'/60()!D6(70A$.,0()!E*06)!F6,8(09,/,!0(2!0('8*6(7!6(!:,8+,,(<!>4!>!8,55!A,$A5,!

8*08!>!09!;*6(,/,)!8*,'!05+0'/!/,,9!/%.A.6/,2<BGHI!

!!!!>83/!($8,+$.8*'!8*08!:$8*!76.5/!0.,!4.$9!/$%8*,.(!;*6(0)!+*,.,!90('!$4!;*6(03/!JJ!

,8*(6?!96($.686,/!0.,!?$(?,(8.08,2<G"K!>(!8*,!/,0.?*!4$.!62,(868')!8*,!40?8!8*08!"<J!A,.!

?,(8!$4!8*,!;*6(,/,!A$A%5086$(!6/!($8!A0.8!$4!8*,!L0(!;*6(,/,!90M$.68'G"G!6/!0!

A$8,(86055'!?$9A56?086(7!40?8$.)!:,?0%/,!02$A8,,/!?$%52!:,!A0.8!$4!0(!,8*(6?!

96($.68'!+68*6(!;*6(0<!N5/$)!8*,.,!6/!($!7%0.0(8,,!8*08!:0:6,/!+*$!,(2!%A!6(!

;*6(,/,!$.A*0(07,/!0.,!0?8%055'!:$.(!6(!;*6(0<!!O$.!02$A8,,/)!0(!%(?,.806(8'!0:$%8!

,8*(6?!/808%/!?$%52!:,!0!?$(8.6:%86(7!40?8$.!6(!62,(868'!?$(4%/6$(<!!

!

N!26-62,P!02$A8,,/!0(2!;0(0203/!,8*(6?!;*6(,/,!?$99%(68'!

!!!!C$/8! $4! 8*,! 02$A8,,/! *02! 56885,! $.! ($! ,QA$/%.,! 8$! ;0(0203/! ,8*(6?! ;*6(,/,!

?$99%(68'!0/!?*652.,(<!E*,6.!?$((,?86$(/)!8*.$%7*!8*,6.!A0.,(8/)!+,.,!906(5'!+68*!

$8*,.!02$A8,,/<!>(!/*$.8)!8*,!?%58%.,!8*,/,!76.5/!A%./%,2!+0/!;*6(0R02$A8,,!?%58%.,<!

                                                
GHI!#$%!&$'$()!6(8,.-6,+!+68*!0%8*$.)!S?8$:,.!GK)!TKGT<!
!
G"K!E*,.,!0.,!JJ!96($.686,/!6(!;*6(0U!8*,!50.7,/8!6/!8*,!GHR96556$(R/8.$(7!V*%0(7!
;*6(,/,)!+*$!56-,!6(!8*,!/$%8*,.(!A.$-6(?,/)!0??$.26(7!8$!
+++<8.0-,5?*6(07%62,<?$9<!W0??,//,2!X$-,9:,.!TY)!TKGTZ<!
!
G"G![6(*%0!X,+/!N7,(?')!=L0(!;*6(,/,!\.$A$.86$(!6(!;*6(03/!\$A%5086$(!&.$A/)B!
NA.<!T")!TKGG<!*88AP]](,+/<Q6(*%0(,8<?$9],(756/*TKGK]?*6(0]TKGGR
K^]T"]?_G`"^II``<*89!W0??,//,2!NA.<!GT)!TKGTZ<!
!
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713('%'!5''2%!)(*!'8'(!9''/!-(6,:9,2&);/'!)2,-(*!&1':<!

!!!!!=>!93(*!)!/,&!,9!(,(4)*,5&'*!713('%'!5',5/'!1)(.!,-&!?3&1!,&1'2!(,(4)*,5&'*!

713('%'!5',5/'!)(*!>!?)%(@&!;2,-.1&!-5!/3A'!&1':0!%,!>!6)(@&!2'/)&'0B 'C5/)3(%!D3)!

7)/*'2,('<E"F!G2,?3(.!-5!3(!&1'!:-/&36-/&-2)/!H,(&2')/!)2')0!D3)!%)+%!%1'!1)%!1)*!

5/'(&+!,9!'C5,%-2'!&,!'&1(36!713('%'!5',5/'!,8'2!&1'!+')2%0!5)2&36-/)2/+!?1'(!%1'!

?)%!3(!7IJIK0!?1'2'!&1'!%&-*'(&!/,-(.'!?)%!(36A():'*!&1'!=$%3)(!/,-(.'B!;+!&1'!

%&-*'(&!;,*+!;'6)-%'!=3&!?)%!9-//!)//!&1'!&3:'!?3&1!$%3)(!%&-*'(&%<B!L1'!6,(9'%%'%!&,!

9''/3(.!=2')//+!)?A?)2*!?)/A3(.!3(!&1'2'B!?3&1!1'2!7)-6)%3)(!923'(*%!;'6)-%'!%1'!

6,-/*!;'!:3%&)A'(!9,2!)!(,(4)*,5&''<E"M!=>!*,(N&!%5')A!713('%'0!?1361!:,%&!,9!&1':!

*3*!3(!&1'!/,-(.'0B!D3)!%)+%<!=>!9'/&!/3A'!39!%,:',('!3(!&1'!/,-(.'!?'2'!&,!/,,A!)&!:+!

7)-6)%3)(!923'(*%!&1'+!?,-/*(N&!'C5'6&!&1':!&,!)6&!/3A'!$%3)(%0!?1'2')%!39!&1'+!/,,A!

)&!:'0!&1'+!A3(*!,9!'C5'6&!:'!&,!)6&!3(!)!6'2&)3(!?)+<B!O+!)!=6'2&)3(!?)+0B!D3)!6/)2393'%!

&1)&!%1'!6,-/*!;'!6)-.1&!,-&!;'6)-%'!%1'!6)(@&!%5')A!H)(*)23(!)(*!%1'!A(,?%!

(,&13(.!);,-&!713('%'!,2!$%3)(!5,5!6-/&-2'0!%-61!)%!:-%36<!$/%,0!%1'!6,(9'%%'%!&,!

;'3(.!&-2('*!,99!;+!&1'!=%:'//+!93%1B!3(!&1'!/-(61;,C'%!,9!713('%'!%&-*'(&%!)(*!&1'32!

2'/'(&/'%%!*238'!&,!.'&!=EPP!5'2!6'(&!,(!)!&'%&<B!!

!!!!Q/)(('2+!R')*!%1)2'%!&1'!%'(&3:'(&!&1)&!&1'2'!3%!)!*383*'!;'&?''(!)*,5&'*!)(*!

(,(4)*,5&'*!713('%'!.32/%<!!L1'!%)+%!%1'!*,'%!(,&!9''/!)(+!6,(('6&3,(!&,!&1'!(,(4

)*,5&'*!%'&0!)(*!3(!13.1!%61,,/!%1'!1)*!(,!*'%32'!&,!;'!5)2&!,9!&1'!=$%3)(!.2,-5B!&1)&!
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C4+();!C4+94!7<-).!.),.);!8&A!@A.(!5))=!C4&!8&A!<6)!.A66&A,%)%!>8!+.!C4&!8&A!<6)/!3!

5))=!3!9<,!5=A+%=8!7&:)!>)(C)),!>&(4!C&6=%./!3!5))=!3!4<:)!<!?6)<(!.),.)!&5!'6+%)!+,!78!

+%),(+(8/B!

!!!!!$,!)J(),.+:)!.(A%8!&,!N&6)<,!<%&'()).!6)+,5&69).!(4)!<6?A7),(!&5!+%),(+(8!

.4+5(+,?!C+(4!<?)/!M4)!O)C!L&6-E><.)%!P:<,!I/!Q&,<=%.&,!$%&'(+&,!3,.(+(A()!

                                                
"01!M4)!C)>.+()!5&6!(4)!?6&A';!C4+94!>+==.!+(.)=5!<.!2(4)!5+6.(!?=&><=!?6&A'!5&6!H4+,<!
<%&'()).;!9<,!>)!5&A,%!<(!4(('RSSCCC/94+,).)<%&'())=+,-./&6?!
!
"1#!D),,+5)6!DA)EF()A9-;!+,()6:+)C!C+(4!<A(4&6;!$A?/!0;!T#"T/!
!



! "#$ 

%&'(%)*!)+,)!$-!'&%!.&/)!(0!)+(*&!*1%2&3&4!.(/*54&%&4!)+&6*&72&*!)(!8&!9(%&,/:

;6&%5.,/!<+&/!)+&3!<&%&!,4(7&*.&/)*=!81)!83!)+&!)56&!)+&3!<&%&!,417)*=!>?!'&%!

.&/)!4&*.%58&4!)+&6*&72&*!)+,)!<,3@"A"!

!!!!!;.,4&65.!%&*&,%.+!(/!(1).(6&*!0(%!B+5/,!,4(')&&*=!8&3(/4!)+&!&,%73!3&,%*!,0)&%!

,4(')5(/=!5*!25%)1,773!/(/:&C5*)&/)!5/!B,/,4,!,/4!5)!5*!5/!5)*!&,%73!4,3*!5/!)+&!D/5)&4!

E),)&*@!

!!!!!;!/&<73!'1875*+&4!D@E@!*)143=!.7,565/F!)(!8&!)+&!05%*)!5/!<+5.+!B+5/,!,4(')&&*!

*'(G&!0(%!)+&6*&72&*=!&C,65/&4!)+&!%(7&!)+,)!,4(')5(/=!&)+/5.!54&/)5)3!,/4!,.,4&65.!

01/.)5(/5/F!'7,3!5/!)+&!(2&%,77!0&&75/F*!(0!*&70:&*)&&6!(0!$H?!B+5/,!,4(')&&*=!<+(!

<&%&!',%)!(0!,!7(/F5)145/,7!*)143!'%&25(1*73!.(6'7&)&4!83!)+&5%!',%&/)*@!I+&!

,4(')&&*!<&%&!"H@>!3&,%*!(74!(/!,2&%,F&=!A>!'&%!.&/)!0&6,7&=!,/4!7525/F!5/!)+&!

D/5)&4!E),)&*=!B,/,4,=!,/4!*&2&%,7!()+&%!.(1/)%5&*@!J50)3:0(1%!(0!)+&!3(1/F!,4(')&&*!

5/!)+&!*)143!,%&!B,/,45,/@"A$!

!!!!!;1)+(%*!I(/3!K5/!I,/!,/4!L%5)),/3!M(%4,/:;%)+1%=!'*3.+(7(F5*)*!,)!)+&!D/52&%*5)3!

(0!E(1)+!J7(%54,=!0(1/4!)+&5%!*18N&.)*!<&%&!,.,4&65.!,.+5&2&%*=!4&6(/*)%,)&4!+5F+!

*&70:&*)&&6=!81)!<&%&!%&7,)52&73!<&,G!(/!)+&5%!*&/*&!(0!&)+/5.!54&/)5)3@!I+&!

%&*&,%.+&%*!/()&4!)+&5%!*18N&.)*!O,%&!*)577!5/!)+&!'%(.&**!(0!.(/*)%1.)5/F!)+&5%!&)+/5.!

*&70=P!<+5.+!)+&3!.(/.714&4!5*!/()!*1%'%5*5/F=!F52&/!)+&5%!3(1/F!,F&@!I+&3!,44&4!)+,)!

)+&5%!',%&/)*=!AQ!'&%!.&/)!(0!<+(6!,%&!<+5)&=!,%&!(1)*54&%*!)(!)+&5%!.+574%&/R*!85%)+!

.17)1%&=!,/4!)+&%&0(%&!.,//()!'%(254&!,/!&/25%(/6&/)!)+,)!7&)*!)+&6!O&C'7(%&!)+&5%!

                                                
"A"!S2,/!L@!T(/,74*(/!;4(')5(/!U/*)5)1)&=!!"#$%&'()'*+",-'.(#%/)'*+(0-%%12'3%0(#-'
()'-4%'56)+6)718'"AAA=!"@!!
!
"A$!I(/3!K5/!I,/=!&6,57!)(!,1)+(%=!M,/@!V=!$#"H@!!



! "#$ 

%&'()!)*'&(+,*!&-!.+&/0!/&1*23"4$!56-*()*/*778!967(!:+'*-(7!)+;*!+((*9:(*.!(6!*<:67*!

()*&'!=)&/.'*-!(6!()*&'!%&'()!=>/(>'*8!?)&=)!9+0!)+;*!)*/:*.!=69%+(!1**/&-,7!61!

+/&*-+(&6-!+-.!%667(*.!()*&'!1**/&-,7!61!7*/1!?6'()8!()*!+>()6'7!+77*'(2!@A>'!7(>.0!

7)6?7!()+(!=>/(>'+/!76=&+/&B+(&6-!()+(!*-=6>'+,*7!()*!+.6:(**7!(6!.*;*/6:!+!7('6-,!

7*-7*!61!*()-&=!:'&.*!=+-!:67&(&;*/0!=6-('&%>(*!(6!()*&'!7*/1C*7(**983!()*0!?'&(*2!!

!!!!!D.>=+(6'7!E+0!+-.!E+=0!F6G*?7H&8!&-!()*&'!I##"!%66H!!"#$%&'("#%)*+,'-#.'"*/%'0*

12."38!:'*.&=(*.!+!?6%%/0!7*-7*!61!*()-&=!&.*-(&(0!16'!J)&-+!+.6:(**78!%+7*.!6-!:+7(!

'*7*+'=)!61!6()*'!('+-7'+=&+/!+.6:(**72!@K)&/*!()*&'!;&*?7!(6?+'.!()*&'!J)&-*7*!

)*'&(+,*!9+0!-6(!%*!-*,+(&;*8!()*0!+'*!/&H*/0!(6!%*!?*+H!%*=+>7*!61!()*!=6-7(+-(!

:'*7*-=*!61!L9*'&=+-!=>/(>'+/!;+/>*7!+-.!&-1/>*-=*!&-!()*&'!)69*78!7=)66/78!

-*&,)%6')66.7!+-.!76!16'()83!?'&(*!()*!F6G*?7H&78!()*!+.6:(&;*!:+'*-(7!61!(?6!

.+>,)(*'7!1'69!J)&-+2"4M!

!!!!!L!J+-+.&+-!7>';*0!61!&-(*'-+(&6-+/!+.6:(**7!/&;&-,!&-!N'&(&7)!J6/>9%&+8!A-(+'&68!

+-.!O>*%*=8!=6-.>=(*.!&-!"44"C"44I8!+/76!'*;*+/*.!+!?*+H!7*-7*!61!*()-&=!&.*-(&(0!

+96-,!()*!"PP!?)6!?*'*!&-(*';&*?*.2!Q)*!+.6:(**78!()*!;+7(!9+G6'&(0!61!?)69!

?*'*!%6'-!&-!R6'*+8!N+-,/+.*7)8!S&*(-+98!T+&(&8!+-.!U-.&+8!)+.!+!9*+-!+,*!61!"V2$!

0*+'7!+(!()*!(&9*!()*0!?*'*!&-(*';&*?*.!+-.!()*0!?*'*!$2"!0*+'7!6/.!?)*-!()*0!

?*'*!+.6:(*.2!Q)*!'*7*+'=)8!=6-.>=(*.!%0!J+-+.&+-!+=+.*9&=7!L--*!K*7()>*7!+-.!

E60=*!J6)*-8!16>-.!()+(!.*7:&(*!?*+H!'+=&+/!&.*-(&1&=+(&6-8!()*!&-(*';&*?**7!?*'*!

                                                
"4$!Q6-0!W&-,!Q+-!+-.!N'&((+-0!E6'.+-CL'()>'8!@L.6:(*.!J)&-*7*!X&'/7!J69*!61!L,*Y!
Z**/&-,7!+%6>(!L.6:(&6-8!D()-&=!U.*-(&(08!L=+.*9&=!Z>-=(&6-&-,8!+-.!X/6%+/![*/1C
D7(**983!12.4,%$"*3",*5'(#2*6$%7.&$8*9$7.$:!$I!\I#"I]Y!"P#^2!
!
"4M!F6G*?7H&!+-.!F6G*?7H&8!!"#$%&'("#%)*+,'-#.'"*/%'0*12."38!"P"2!



! "#$ 

%&'(&)*+,-.!/0*1!*1.0)!.*120%!,+%34)&526!+26!*1+*!*1.7!/.).!+!/.--8+695:*.6!

4)&5;<"=>!

!!!!!?1.!@A+2!B<!C&2+-6:&2!D6&;*0&2!E2:*0*5*.!2&*.:!*1+*!).%.2*!).:.+)%1!02*&!*1.!

.((.%*:!&(!%5-*5)+-!:&%0+-0F+*0&2!0:!,.4022024!*&!;)&A06.!+!-023!,.*/..2!;+).2*+-!

.((&)*:G!.*120%!06.2*0*7!6.A.-&;'.2*G!+26!;:7%1&-&40%+-!+695:*'.2*!(&)!*)+2:)+%0+-!

+6&;*..:<"=H!?1.!02:*0*5*.I:!J##=!).;&)*!%0*.:G!(&)!02:*+2%.G!+!J###!:*567!&(!J$"!

K&).+2!+6&-.:%.2*!+6&;*..:G!/10%1!(&526!*1+*!L;+).2*+-!:5;;&)*!&(!.*120%!

:&%0+-0F+*0&2!/+:!).-+*.6!*&!+!;&:0*0A.!:.2:.!&(!.*120%!;)06.G!+26!*1+*!.*120%!;)06.!

/+:!).-+*.6!*&!:5,9.%*0A.!/.--8,.024<M"=N!E2!+660*0&2G!+!J##H!:*567!&(!OJ!+65-*!

*)+2:)+%0+-!+6&;*..:!(&526!L;+).2*+-!.24+4.'.2*!02!%5-*5)+-!:&%0+-0F+*0&2!%&)).-+*.6!

:0420(0%+2*-7!/0*1!*1.0)!%10-6).2I:!;&:0*0A.!:.-(8.:*..'G!4).+*.)!:.2:.!&(!,.-&24024!02!

*1.0)!+6&;*0A.!(+'0-0.:!+26!(./.)!(..-024:!&(!'+)402+-0*7<"=O!

!!!!!?1.!&5*-&&3!&(!'&:*!&(!*1.!P+2+60+2!02*.)A0./..:!02!*10:!*1.:0:!0260%+*.:!*1+*!

*1.7!).'+02!/&)3:!02!;)&4).::!02!*.)':!&(!06.2*0*7!+26!*1.!.265)024!0';+%*!&(!

%5-*5)+-!%&22.%*0&2:<!@A.2!*1.!'&:*!0260((.).2*G!1&/.A.)G!:+7!*1.7!1+A.2I*!%-&:.6!

*1.!6&&):!&2!;5):5024!*1.0)!P102.:.!:06.<!
                                                
"=>!D22.!Q.:*15.:!+26!R&7%.!P&1.2G!L?1.!D695:*'.2*!&(!E2*.)%&52*)7!D6&;*..:!02!
P+2+6+GM!!"#$%&'()*(%)+,-.")/'&0#1'2)3'0#'4!J#G!2&<!"8J!S"==OTU!""=G!"J=8V#<!!
!
"=H!W&--..!X%Y0220:G!Z5:+2![0A024:*&2!Z'0*1G!Z%&**!\7+2G!+26!R.+22.!W&/+)6G!
LB.7&26!P5-*5).!P+';U!])&'&*024!W.+-*17!E6.2*0*7!(&)'+*0&2!02!D6&;*0&2GM!50*()67)
8,(*$%2,()9%,:.#,();(2.#.-.'!S^&A.',.)!J##=TU!"O<!
!
"=N!C&24!]0-!_&&2G!LP+:5+-!X&6.-024!]).60%*024!]:7%1&-&40%+-!D695:*'.2*!&(!K&).+28
,&)2!D6&-.:%.2*!D6&;*..:GM!<,-&(*$),=)>-?*()6'"*0#,-&)#()."')/,1#*$)5(0#&,(?'(.G!
2&<!V!SJ###TU!H>8OJ!02!B.7&26!P5-*5).!P+';G!"O<!!
!
"=O!R<!X&1+2*7!+26!P<!^./.--G!LD695:*'.2*!&(!E2*.)2+*0&2+-!D6&;*..:U!E';-0%+*0&2:!
(&)!])+%*0%.!+26!+!`5*5).!\.:.+)%1!D4.26+GM!!"#$%&'()*(%)+,-.")/'&0#1'2)3'0#'4!JO!
SJ##HTU!VO$8V=>!02!B.7&26!P5-*5).!P+';G!"O<!!



! "#$ 

!!!!!%&'()*!+,-*.'(/0!-1+*+! 2'3.'!45'-*++6!789:**3!513.;*.!<8=,-*:*;+!'>'(/!5*;!

:>83! +8+:*;! +5';*+! 5*;! :5,1?5:6! %&'()*! +,-*:8-*! 83! :5*! 91:1;*/! )1:! 3,:! '3(:8-*!

+,,3/0!+'(+!7='33*;(!@*'.6!%&'()*!'9:*;!ABC*!?;,>3!1D/!5'.!'!9'-8=(!'3.!'==!:5':/!)1:!

.*9838:*=(!3,:!;8?5:!3,>60!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "#$ 

!"#$%&'()*((+,%&',#%-.,#/(#0.$%-.,*(1#23(1..4(5.-,6(178%(

((((((

(((((%&'!(&)&*!+,*-.!/0,12!.02!34,526!7!82+,82!,9.2:!;3/3.3*5!.02!<03*2/2!&:=0,*,52!

>02:2!/02!?3;28!9&:!.02!93:/.!"$!4&*.0/!&9!02:!?392@!/02!/.3??!;3;38?)!:2424A2:/!

>,?13*5!.0:&'50!.02!9:&*.!8&&:!>3.0!02:!=,:2*./!,*8!344283,.2?)!/=&..3*5!.>&!53:?/!

>0&!?3;28!.02:26!B02)!,==2,:28!.&!A2!,A&'.!"#!C!.02!/,42!,52!,/!%&'!,.!.02!.3426!DE!

:2424A2:!A:2,13*5!8&>*!,*8!+:)3*5!A2+,'/2!E!.0&'50.!E!>,/!/&!?'+1)!.&!0,;2!A22*!

,8&=.28!*3*2!)2,:/!,5&!,*8!*&>!E!>,/!A,+1!,?4&/.!:'AA3*5!3.!3*!.023:!9,+2@F!/,)/!

%&'@!*&>!,!/2+&*8G)2,:!/.'82*.!,.!H*3;2:/3.)!&9!B&:&*.&6!DE!92?.!?312!,!0&::3A?2!

=2:/&*6F!!

!!!!!E.!3/!&*2!&9!.02!92>!424&:32/!.0,.!/02!0,/!&9!.02!4&*.0G?&*5!<03*,!.:3=@!>03+0!/02!

.&&1!>3.0!02:!9,43?)!.02!/'442:!A29&:2!/02!2*.2:28!I:,82!J!3*!<,*4&:2@!7?.,6!%&'-/!

922?3*5!.0,.!/02!0,8!>&*!.02!,8&=.3&*!?&..2:)!CA2+,'/2!/02!0,8!,!=2:4,*2*.!9,43?)!

,*8!2;2:).03*5!/02!+&'?8!>,*.!C!/.3??!4,12/!02:!922?!5'3?.)6!DE.!>,/!/34=?)!02,:.G

>:2*+03*5!.&!1*&>!.0,.!.0&/2!53:?/!>2:2!?312?)!.&!*2;2:!A2!,8&=.28@F!/02!/,)/6!DE.-/!

&*2!&9!.0&/2!8,)/!3*!4)!?392!E-4!*&.!5&3*5!.&!9&:52.!,A&'.!A2+,'/2!3.!>,/!/&!

=&>2:9'?6F!

!!!!!!%&'!3/!>2??!,>,:2!.0,.!/02!+&'?8!0,;2!A22*!&*2!&9!.0&/2!53:?/@!,*8!.0,.!23.02:!&*2!

&9!.024!+&'?8!0,;2!2*828!'=!>3.0!02:!+&49&:.,A?2!?392!3*!<,*,8,@!>02:2!/02!>2*.!

&*!.&!A2+&42!,!8&>*03??!/132:!:,+2:@!/+0&?,:/03=!>3**2:@!,*8!/'442:!24=?&)22!3*!

K,*99!L,.3&*,?!M,:1@!,*8!.&!,..2*8!&*2!&9!.02!4&/.!:2/=2+.28!'*3;2:/3.32/!3*!.02!

+&'*.:)6!!DE-4!5:,.29'?!9&:!0&>!.03*5/!.':*28!&'.@!A'.!3.-/!,?>,)/!N>0,.!39-O!>0,.!39!

.03*5/!0,8!A22*!83992:2*.@!>0,.!39!E!0,8*-.!A22*!,8&=.28PF!/,)/!%&'@!"Q6!



! "#$ 

!!!!!%&'(()*+!,)'-.!'-/01)-!'1!""!2/(134!5*/2!'(!/*03'('6)!7(!13)!4/813)*(!

937()4)!0*/:7(;)!/5!<8'(6-/(6.!74!&)44!;7*;8240);1!=3)(!*)5&);17(6!/(!=3'1!3)*!&75)!

;/8&-!3':)!>))(!&7?)!75!43)!3'-!>))(!*'74)-!7(!'(!/*03'('6)!/*!'-/01)-!-/2)417;'&&+!

7(!937('@!AB!5))&!&7?)!71!=/8&-!48;?!1/!>)!13)2!'(-!&7:)!13)*).C!43)!4'+4.!5&'1&+!*)D);17(6!

13)!037&/4/03+!13'1!;37&-*)(!'*)!>)11)*!/55!75!13)+!'*)!*'74)-!7(!13)7*!>7*13!;/8(1*+@"EE!

AB1!4))24!3/**7>&)!1/!13)!>'>7)4!1/!1'?)!13)2!/81!>81!/(;)!13)+!;'(!6)1!/81.!71F4!'!

6//-!)G0)*7)(;).C!4'+4!%&'(()*+.!'(!"HI+)'*I/&-!(8*47(6!418-)(1!'1!J'&3/847)!

K(7:)*471+!7(!,'&75'G@!AB1F4!6//-!13'1!13)+F*)!1*+7(6!1/!?))0!13)7*!;8&18*)!1/6)13)*!7(!

937('!'(-!):)*+137(6!>81!13)*)F4!>)11)*!&7:7(6!3)*)!'(-!13)*)!'*)!2/*)!

/00/*18(717)4!3)*)@C!

!!!!!L13)*!937('!'-/01))4!27**/*!13)!4)(172)(1!13'1!13)+!0)*4/('&&+!>)()5711)-!5*/2!

7(1)*('17/('&!'-/017/(.!>);'84)!13)!0*/>'>&)!'&1)*('17:)!5/*!13)2!=/8&-!3':)!>))(!

1/!6*/=!80!7(!937()4)!/*03'('6)4.!2'(+!/5!=37;3!7(!13)!"EE#4!=)*)!;*/=-)-.!

0*/:7-)-!13)7*!+/8(6!*)47-)(14!=713!48>I41'(-'*-!;'*).!'(-!3'-!3763!2/*1'&71+!

*'1)4@M##!AB!137(?!71F4!720/*1'(1!5/*!?7-4!1/!3':)!'!3/2).!=3)13)*!71F4!/:)*!3)*)!/*!

937('.C!4'+4!N7'!9'&-)*/().!'!M"I+)'*I/&-!9/(;/*-7'!K(7:)*471+!418-)(1@!J'74+!

9/>-)(!)&'>/*'1)4@!AB!-/(F1!137(?!13)!;/8(1*+!2'11)*4.!71!43/8&-!>)!'>/81!57(-7(6!'!

5'27&+.C!4'+4!13)!MOI+)'*I/&-!,'&75'G!*)47-)(1@!AB1F4!(/1!'!;/20)1717/(@!B1!43/8&-!(/1!

>)!'>/81!P9'('-'!43/8&-!>)!57*41F!>);'84)!13)!;37&-!74!5*/2!9'('-'@!B1!43/8&-!>)!

'>/81!=3'1!5'27&+!;'(!';18'&&+!1'?)!;'*)!/5!13'1!;37&-.C!43)!4'+4@!

                                                
"EE!Q3)!0*7(;70&)!13'1!;37&-*)(!43/8&-!>)!*'74)-!7(!13)7*!>7*13!;8&18*)!=7&&!>)!
-74;844)-!&'1)*!7(!1374!;3'01)*@!!
!
M##!R/3(4/(.!!"#$%#&'"'(")&*$+,-'.++/%#&'"'01#.!SM@!!



! "#$ 

!!!!!!%!&'(!)*+!,)*-./0!+1-,/!23'+2/,(14/!5/+(/3-!2*3/-(+!6&',7/0!('!8)1-*!('!931-.!

)':/+!9*91/+!+;,)!*+!<';=!>&*--/3?=!*-0!<1*!1-!()/!?/*3+!@)/-!1-(/3-*(1'-*&!

*0'2(1'-!@*+!6&';31+)1-.A!%6(/3!03*:*(1,*&&?!1-,3/*+1-.!()3';.)!()/!"BB#+!*-0!/*3&?!

C###+=!1-(/3-*(1'-*&!*0'2(1'-!1+!1-!+(//2!0/,&1-/A!8)1-*=!1-!(/3:+!'6!-;:9/3+=!1+!

&/*01-.!()/!3/(3/*(AC#"!D-!()/!/E1+(1-.!,&1:*(/=!()/3/!1+!*!.3/*(/3!&17/&1)''0!()*(!

'32)*-+!@1&&!9/!*0'2(/0!0':/+(1,*&&?!*-0=!1-!+':/!,';-(31/+=!-'(!*(!*&&A!!

!!!!!D-(/3-*(1'-*&!*0'2(1'-!2&;::/(/0!63':!*!2/*7!'6!FG=###!.&'9*&&?!1-!C##F=!('!
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='E),=B!D.'!,'?!>(*&'(*)!':*E*,)&'=!&.28'!?.2!)('!23'(!#5!+')(8!2:=6!2F'8'6!.)3'!
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259 +,-./01!NS;>&(&;3!;3!-3(5'T2;:3('C!R8;?(&;3*O!!"#$%&'()*++'$*,-)*1'Q:=C!##1!#M"M*!
)((?UVVHHH*:3&25A*;'4V@58&7V@58&7W$"F"X*)(@=!Y7225>>58!R?'&=!#Z1!#M"#[*!

+,-./0!>(7(5>!()7(!&3(5'37(&;37=!78;?(&;3!@7C!%5!()5!%5>(!?5'@7353(!>;=:(&;3!A;'!

2)&=8'53!H);!2733;(!%5!27'58!A;'!&3!7!NA7@&=C!>5((&34O!&3!()5&'!2;:3('C!;A!;'&4&31!7!

?;>&(&;3!()7(!8;5>!3;(!':=5!;:(!A;>(5'!27'5*!

!

#LM!K7<&8!J@;=&3!738!/=&\7%5()!P7'();=5(,“G)5!K5%7(51” &3 #,-*)./0,-)1'23/4-5/,6'
(/75.5*+8'()9.-5.*+8'9,3':0-./;*+1!58&(58!%C!Q:8&()!]*!^&%%;3>!_!`7'53!J@&()!6;(7%&*!
Ya&==&>(;31!bGU!R>)47(51!#M"#[1!cXc*!

!

#L"!P7'();=5(!738!J@;=&31!G)5!K5%7(51!cXc*!

!



! "#$ 

%&'()!*+%*!'&,-./'!(0!./!%!0)&1%/)/*!2%1.34!1,&)!*+%/!1%5)6!(0!2,&!7(3*(&)!3,668!

9+)4!6%4!*+%*!*+)!*,0!0&.,&.*4:!.2!%7*./'!./!*+)!;)6*!./*)&)6*6!,2!*+)!7+.3<:!6+,(3<!;)!*,!

')*!7+.3<&)/!./*,!0)&1%/)/*!2%1.3.)6!%6!)%&34!./!3.2)!%6!0,66.;3):!-+)*+)&!.*=6!*+&,('+!

<,1)6*.7!,&!./*)&/%*.,/%3!%<,0*.,/8!>?*!%1%@)6!1)!*+%*!6,1),/)!-,(3<!%&'()!*+%*!

+)&.*%')!%/<!7(3*(&%3!.<)/*.*4!%&)!-+%*!1%**)&!1,6*!./!%!7+.3<=6!3.2):A!-&.*)6!B&,/6,/:!

%/!B1)&.7%/!1)<.7%3!<,7*,&!-+,!60)7.%3.@)6!./!./*)&/%*.,/%3!%<,0*))68!>9,!*+&,-!

,(*!%33!*+)!*+,('+*2(3/)66!,2!<)C)3,01)/*%3!0647+,3,'.6*6!%/<!0)<.%*&.7.%/6!%&,(/<!

*+)!/))<!2,&!%!7+.3<!*,!'&,-!(0!%6!0%&*!,2!%!2%1.34!.6!1./<!;,''3./'8A#D#!

!!!E%&*+,3)*:!-+,!%<,0*)<!*-,!;,46!2&,1!F)&(!./!*+)!"GHI6:!%&'()6!*+%*!.*!1%5)6!/,!

<.22)&)/7)!-+)*+)&!7+.3<&)/!%&)!%<,0*)<!./6.<)!,&!,(*6.<)!*+).&!+,1)!7,(/*&4:!%6!

3,/'!%6!*+)4!J,./!0)&1%/)/*!2%1.3.)6!%6!)%&34!%6!0,66.;3)!./!*+).&!3.C)68!?*=6!&)*&,'&%<)!

*+./5./':!6+)!-&.*)6:!*,!%&'()!*+%*!7+.3<&)/!+%C)!+)&.*%')!&.'+*6K!!

L7.)/7)!0&,C.<)6!/,!;%6.6!2,&!;)3.)C./'!*+%*!7+.3<&)/!%&)!;)**)&!,22!.2!
&%.6)<!./!*+).&!7,11(/.*4!,2!,&.'./8!M,&!<,)6!7,11,/!6)/6)8!N%6!E%&%75!
O;%1%:!*+)!;.,3,'.7%3!6,/!,2!%!2%*+)&!;,&/!./!P)/4%!%/<!%!1,*+)&!;,&/!./!
P%/6%6:!<)0&.C)<!,2!+.6!+)&.*%')!;4!;)./'!&%.6)<!./!Q%-%..!%/<!?/<,/)6.%R!
N%6!+)!<)0&.C)<!,&!)/&.7+)<!;4!C.&*()!,2!+.6!7,103)S!/%*.,/%3:!&%7.%3:!%/<!
)*+/.7!+)&.*%')R!Q.6!*)6*.1,/4:!%6!&)C)%3)<!./!;,,56!%/<!60))7+)6:!
./<.7%*)6!*+%*!+)!2))36!)/&.7+)<!%/<!)10,-)&)<!*,!%7*!1,&)!)22)7*.C)348 
N)!3.C)!./!%!-,&3<!./7&)%6./'34!<)2./)<!;4!'3,;%3.@%*.,/:!-.*+!%<(3*6!
)%')&!*,!7&,66!;,(/<%&.)6!2,&!)7,/,1.7!%/<!,*+)&!,00,&*(/.*.)6!8!8!8?/!*+.6!
-,&3<!.*!-,(3<!;)!3%('+%;3)!*,!%&'()!*+%*!%<(3*6!6+,(3<!;)!0&)C)/*)<!
2&,1!3)%C./'!*+).&!7,(/*&4!,2!;.&*+!6,!*+)4!7,(3<!)/J,4!*+).&!+)&.*%')!
&.'+*68#DT!!
!

     9+)!.<)%!,2!%!0)&1%/)/*!+,1)!*&(10./'!'&,-./'!(0!./!,/)=6!;.&*+!7,(/*&4!-%6!%!

2%7*,&!./!*+)!+.'+U0&,2.3)!3)'%3!;%**3)6!./!V%3%-.!./C,3C./'!0,0!6*%&!V%<,//%:!-+,!
                                                
262 W%/)!B&,/6,/8!>!"#$%"&'($)*$+*,&-.)/*,-0$12)3,")*:A!B<,0*.,/!B<C,7%*)!/,8!"T:!
X#IIGYK!Z8!
 
#DT!!?;.<8:!G#8!
!



! "#$ 

%&'%()*!+'!%'(),'+(%-'+.!+*-/(%-'!0%,)1(-,2!3)0-,)!14)!5.(%2+().6!7-'!(4)!,%&4(!(-!

+*-/(!%'0+'(!8+9%*!:+'*+!%'!#;;$!+'*!0-5,<6)+,<-.*!=4%05'*-!>+2)1!%'!#;;?@!A'!

+//,-9%'&!B+*-''+C1!#;;?!+*-/(%-'D!(4)!B+.+7%!+//)+.1!E-5,(!7+%9)*!+!,)1%*)'E6!

,)F5%,)2)'(!(4+(!/,-1/)E(%9)!/+,)'(1!251(!4+9)!3))'!.%9%'&!%'!(4)!E-5'(,6!0-,!+(!

.)+1(!"G!2-'(41!+(!(4)!(%2)!-0!+*-/(%-'D!+!,)1(,%E(%-'!%'(),/,)()*!+1!+'!)00)E(%9)!3+'!

-'!%'(),'+(%-'+.!+*-/(%-'@!H4)!I5*&)!E-'E.5*)*!(4+(!B+*-''+!-00),)*!+!(,5)!4-2)!

+'*!0%'+'E%+.!1(+3%.%(6!(4+(!7+1!5'+9+%.+3.)!(-!(4)!.%((.)!&%,.!%'!4),!3%,(4!E-5'(,6@!

J5,(4),2-,)D!B+*-''+D!0-5'*),!-0!(4)!E4%.*,)'C1!E4+,%(6!K+%1%'&!B+.+7%D!LE-5.*!'-(!

3)!*)1E,%3)*!+1!+!1-I-5,'),M!+'*!L%'!(4%1!&.-3+.!9%..+&)D!+!2+'!E+'!4+9)!2-,)!(4+'!

-')!/.+E)!%'!74%E4!4)!,)1%*)1DM!(4)!E-5,(!,5.)*@#$N!

!!!!!!H4,))!6)+,1!)+,.%),D!(4)!B+.+7%!4%&4!E-5,(!4+*!,)+E4)*!+!1%2%.+,!*)E%1%-'!%'!(4)!

8+9%*!:+'*+!E+1)D!*)1/%()!-//-1%(%-'!0,-2!*-O)'1!-0!E4%.*<+*9-E+E6!+'*!452+'<

,%&4(1!&,-5/1D!%'E.5*%'&!P+9)!(4)!=4%.*,)'D!74%E4!4+*!5'15EE)1105..6!+,&5)*!(4+(!(4)!

,%E4!14-5.*!'-(!3)!/),2%(()*!(-!1Q%,(!(4)!,5.)1D!+'*!(4+(!(4)!1(+()!14-5.*!(,6!(-!0%'*!

B+.+7%!/+,)'(1!0-,!E4%.*,)'!3)0-,)!+..-7%'&!(4)2!(-!3)!(,+'1/.+'()*!-9),1)+1@#$R!

!!!!!S'-(4),!%,,%(+'(!+2-'&!E4%.*!7).0+,)!&,-5/1!7+1!(4)!0+E(!(4+(!8+9%*!:+'*+!4+*!+!

0+(4),D!74-!4+*!/.+E)*!(4)!%'0+'(!%'!+'!-,/4+'+&)!3)E+51)!4)!E-5.*!'-(!+00-,*!(-!

                                                
264 :+'62+!8+7%(!B+O25,D!LSE(%'&!T%Q)!+!K%E4!:5..6UMV!B+*-''+D!B),E6D!B+.+7%!+'*!
A'(),'+(%-'+.!=4%.*,)'C1!K%&4(1!%'!S*-/(%-'!T+7DM!!"#$%"&#'("&)*+(,%"&)*(-*./')0%$"12*
3'4/#2!W#;"#XV!YNZ!!B%&5).!B+,F5)OD!LB+*-''+![%'1!K%&4(!(-!S*-/(!B),E%!0,-2!
B+.+7%DM!56.*7$82D!>5')!"#D!#;;?@!4((/V\\+3E'@71\]I%-#I!W+EE)11)*!8)E)23),!"D!
#;"#X@!!
!
265 :+,(4-.)(D!LA'(),'+(%-'+.!S*-/(%-'V!H4)!^52+'!K%&4(1!_-1%(%-'DM!?D!"`@!!



! "#$ 

%&'(!)*'!+,-!.!/0&'1,23!%42,%,/-!5+&5!6&7*22&!8&/!&9:(!5*!())(%5,;(:4!9<4!&!%+,:7!

8+*/(!9,'5+!)&-,:4!%*<:72=5!&))*'7!5*!'&,/(!+,->#??!!

!!!!@+(!6&7*22&!&))&,'!+,3+:,3+5/!&2*5+('!%*25(25,*</!7(9&5(A!5+(!2<-9('!*)!5'<(!

*'0+&2/!,2!5+(!8*':7>!B25('2&5,*2&:!&7*05,*2!%',5,%/C!/<%+!&/!D>E>!F'&))C!&'3<(!5+('(!

&'(!)(8!+(&:5+4!,2)&25!*'0+&2/C!&27!5+*/(!8+*!2((7!+*-(/!&'(!</<&::4!G/,%1C!

7,/&9:(7C!5'&<-&5,H(7!&27!*:7('!5+&2!),;(>I#?$!!

!!!!!!JKBLDM!(/5,-&5(/!5+&5!5+('(!8('(!-*'(!5+&2!"N#!-,::,*2!*'0+&2/!,2!/<9OP&+&'&2!

Q)',%&C!Q/,&C!R&5,2!Q-(',%&!&27!5+(!L&',99(&2!,2!#SST>!U*8(;('C!5+(!;&/5!-&V*',54!*)!

5+*/(!%+,:7'(2!.!""W!-,::,*2!.!+&7!:*/5!*2:4!*2(!0&'(25!&27X*'!8('(!:,;,23!8,5+!&!

/<';,;,23!)&-,:4!-(-9('C!/<%+!&/!&!3'&270&'(25>!JKBLDM!/&4/!5+&5!WT!0('!%(25!*)!

*'0+&2/!&'(!*:7('!5+&2!),;(>#?Y!!

!!!!!B25('2&5,*2&:!&7*05,*2!0'*0*2(25/C!/<%+!&/!Z&'5+*:(5!&27!Q'*2/*2C!%*25(27!5+&5!

8+&5!'(&::4!-&55('/!,/!5+&5!5+('(!&'(!G-,::,*2/I!*)!<20&'(25(7!%+,:7'(2>#?W!!@+(!

K&5,*2&:!L*<2%,:!)*'!Q7*05,*2!,2!5+(!J>P>!5&1(/!&!/,-,:&'!0*/,5,*2>![,::,&-!\*/(2C!

%+,()!*)!5+(!%*<2%,:=/!,25('2&5,*2&:!%*--,55((C!&//('5/!5+&5!5+(!G%<''(25!&27!

%*25,2<(7!7(%:,2(!,2!,25('%*<25'4!&7*05,*2/!,/!2(,5+('!',3+5C!2*'!3**7!)*'!

                                                
#??!](''4!Z4/5'*-C!G^2!_U<-&2,5&',&2!Q7*05,*2=A!6&7*22&!,2!6&:&8,C!!"#$%&'()
*+",%$-)#C!2*>!#!`#S""aA!#"T>!
!

#?$!D>E>!F'&))C!G@+(!R,(![(!R*;(CI!TW>!

!

#?Y!JKBLDMC!G^'0+&2/CI!./0123)4,566)15%',5C!6&4!#TC!#S"#>!
+550AXX888><2,%()>*'3X-(7,&X-(7,&bcT#$W>+5-:!`&%%(//(7!K*;(-9('!NSC!#S"#a>!

!

269 Z&'5+*:(5>!GB25('2&5,*2&:!Q7*05,*2A!@+(!U<-&2!\,3+5/!d*/,5,*2CI!W"e!E&2(!
Q'*2/*2>!GP,f!g,(8/!*2!B25('%*<25'4!Q7*05,*2CI!c>!

!



! "#$ 

%&'()*+,-.#/0!1&+!2)345'3,!637,%'(!38!69,9)9!)3+:!,35!&9;+!9,!388'%'9(!43:'5'3,-#/"!

!!!!!1&+!!"#$%&$'()*+$,(+,)-.($&.#!43',5:!53!<795+=9(9,!4*+:%&33(+*!>'(;'9!>+?9%!9:!9,!

+@9=4(+!38!9,!3*4&9,9A+!)B+((+*!B&3!8+((!5&*37A&!5&+!%*9%C:!9:!9!*+:7(5!38!537A&+*!

(9B:!9,)!*+A7(95'3,:!A3;+*,',A!',5+*,95'3,9(!9)345'3,-!>'(;'9D!B&3:+!=35&+*!

)*344+)!&+*!388!95!9,!3*4&9,9A+!',!#00$D!?+%9=+!+('A'?(+!83*!9)345'3,!E7:5!9:!&+*!

%37,5*F!B9:!'=43:',A!:5*'%5!,+B!*7(+:-!1&+!,+B:494+*D!',!9,!9*5'%(+!+@9=',',A!&3B!

G5&+!?'A!8'@.!38!5&+!H9A7+!63,;+,5'3,!&9:!?*37A&5!9!)*9=95'%!)+%(',+D!*+%37,5:!&3B!

>'(;'9!+,)+)!74!',!9!<795+=9(9!6'5F!3*4&9,9A+!95!9!5'=+!B&+,!49*+,5:!:5'((!?+('+;+)!

5&95!5&+'*!388:4*',A!B37()!?+!I7'%C(F!9)345+)!',53!9!?+55+*!('8+!9?*39)-!J75!>'(;'9D!

3,+!38!5&+!8'*:5!%&'()*+,!988+%5+)!?F!<795+=9(9K:!,+B!5B3LF+9*!B9'5!53!)+%(9*+)!

(+A9((F!9?9,)3,+)D!&9)!G,3!59C+*:.#/#!B&+,!5&+!5'=+!B9:!74-!

!!!!!G13)9FD!B&+,!9:C+)!B&3!&+*!=35&+*!':D!>'(;'9!43',5:!53!9,!3*4&9,9A+!%9*+59C+*!

9,)!:9F:D!?+9=',AD!GM9=9!N'%3D.!B*'5+:!5&+!-.($&.#-!G2!:('A&5D!4*+55F!A'*(D!>'(;'9!

8(9:&+:!837*!:57??F!8',A+*:!B&+,!9:C+)!&+*!9A+O!G6795*3-.!!!!!

PPP!

!!!!!1&+!4+*'(:!38!',5+*,95'3,9(!9)345'3,!9*+!,35!(3:5!3,!69,9)'9,!9)345';+!49*+,5:-!

1B3!)+%9)+:!985+*!9)345',A!5&+'*!%&'()*+,D!837*!=35&+*:!:9')!',!',5+*;'+B:!5&95!5&+F!

                                                
#/0!Q'(('9=!R3:+,D!G1&+!63,5',7+)!S+%(',+!',!T,5+*%37,5*F!2)345'3,D.!/0.1&$.()
/0.2.+'&,!,3-!UU!V#0"#WO"X-!
!
#/"!Y97*9!ZAA+*5:3,D!4*+:')+,5!38!5&+!2)345'3,!637,%'(!38!69,9)9D!',!+=9'(!53!975&3*D!
N3;-!"[D!#0"#-!
!
#/#!!>%355!J9()978D!>9*9&!J7*53,D!Z\*9!]'+:+*D!^95&'+!^(9***+'%&!9,)!]*+)!Q+'*D!
GT,5+*,95'3,9(!2)345'3,O!2!J'A!]'@!J*',A:!S*9=95'%!S+%(',+D.!!"#$%&$'()*+$,(+,)
-.($&.#D!M9*%&!"UD!#0"0-!&554O__?'5-(F_`975')!V9%%+::+)!24*'(!#/D!#0"#W-!
!
!



! "#$ 

%&'(&)&!*+&!*,&-.!*/01,.!./2&3*(4!1./5*(/-!(-!6+(-1!2&&*3!1!4+('.73!%&3*!(-*&,&3*3!*/!

%&!,1(3&.!(-!+(3!/,!+&,!%(,*+!48'*8,&9!:+1*!(3!-/*!*/!31;!*+&;!./-7*!3855/,*!

(-*&,-1*(/-1'!1./5*(/-!(-!3/2&!413&3!<!13!*+&;!.(.!0+&-!*+&;!='&0!*/!6+(-1!*/!

4/''&4*!*+&(,!/0-!4+('.,&-!(-!*+&!.1;3!0+&-!6+(-1!+1.!2/,&!/,5+1-3!*+1-!(*!4/8'.!

21-1>&!*+,/8>+!(-?4/8-*,;!1./5*(/-9!@8*!*+&;!4/-3(.&,!(*!*/!%&!5,/>,&33()&!*+1*!

2/,&!6+(-&3&!-1*(/-1'3!1,&!1./5*(->A!*+1*!*+&!/-&?4+('.!5/'(4;!(3!2/,&!,&'1B&.A!1-.!

*+1*!6+(-1!(3!-/0!5,/35&,/83!&-/8>+!*/!=(-.!)(1%'&!(-?4/8-*,;!3/'8*(/-3!=/,!

8-01-*&.!4+('.,&-9!C-!/*+&,!0/,.3A!*+&;!3855/,*!(-*&,-1*(/-1'!1./5*(/-!%8*!*+&;!1,&!

,&'(&)&.!*+1*!(*!(3!-/!'/->&,!13!-&4&331,;!(-!*+&(,!.18>+*&,37!%(,*+!4/8-*,;9!

!!!!!DC=!C!0&,&!,8--(->!1!6+(-&3&!/,5+1-1>&!1-.!C!4/8'.!>&*!/8*!2;!4+('.,&-!E83*!13!=13*!

1-.!E83*!13!0&''!*/!5&/5'&!0+/!1,&!(-!*+&!4/8-*,;A!C!0/8'.!./!*+1*!=(,3*AF!31;3!@1,%!

G(->'&*/-A!2/*+&,!/=!G12(&&!1-.!H221A!0+/!0&,&!1./5*&.!=,/2!6+(-1!(-!*+&!&1,';!

"$$I39!D@8*!(=!C!4/8'.-7*!>&*!*+&!4+('.,&-!/8*A!1-.!*+1*73!0+1*!013!+155&-(->!(-!6+(-1!

%&4183&!/=!*+&!/-&?4+('.!5/'(4;A!*+&-!;&1+A!=/,&(>-!1./5*(/-!>/&3!*/!*+&!*/5!/=!*+&!

+&15!%&4183&!1-!/,5+1-1>&!'(=&!(3!-/*!*+&!'(=&!*/!'&1.9F!

!!!!!G(->'&*/-A!0+/!+13!.&)/*&.!1!'/*!/=!&-&,>;!*/!&B5/3(->!+&,!.18>+*&,3!*/!*+&(,!

%(,*+!48'*8,&A!31;3!3+&!%&'(&)&3!(-!./2&3*(4!1./5*(/-!/)&,!(-*&,-1*(/-1'!%&4183&!

/,(>(-3!21**&,J!

K/8,!+/2&!(3!;/8,!+/2&9!C=!-/*A!0+;!1,&!0&!./(->!1''!*+(3!0/,L!
48'*8,1'';!0+&-!0&7)&!>/*!*+&!L(.3!/)&,!+&,&!(=!0&!./-7*!%&'(&)&!*+1*!
*+&!+/2&'1-.!(3!0/,*+;M!C7.!'(L&!*/!*+(-L!*+1*!(=!*+&,&!0&,&!51,&-*3!(-!
6+(-1!0+/!4/8'.-7*!+1)&!1-;!4+('.,&-!1-.!.&35&,1*&';!01-*&.!*+&2!
%8*!4/8'.-7*!1./5*!%&4183&!*+&!>/)&,-2&-*!013!L&&-!/-!+1)(->!
=/,&(>-!1./5*(/-!*/!%,(->!(-!3/2&!,&)&-8&A!C!*+(-L!C!2(>+*!%&!1!'(**'&!
%(*!*(4L&.!0(*+!*+1*9#NO!

                                                
#NO!@1,%!G(->'&*/-A!(-*&,)(&0!0(*+!18*+/,A!P8';!#QA!#I"#9!
!



! "#$ 

!

!!!!!%&'()*+!,((!-./012!34(&)0'!56078+0)!&)9!:(;;<(!=&''<+!.0).>'!*6&*!'&<+<)?!

.6<49'()!<)!*6(<'!0@)!.>4*>'(!+60>49!;(!&!*08!8'<0'<*12!;>*!*6&*!<)*(')&*<0)&4!

&908*<0)!6&+!<*+!84&.(!;(.&>+(!<*!8'0;&;41!+8&'(9!*6(<'!9&>?6*('+!A'07!?'0@<)?!>8!
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