
!"#$%&'()"'&&*(+,-./&'-(#,/(01%-./&'-*(2#/.-3,4-(5.6&77#(#,/(8&#/&'-".$(9&6&:%.3,

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

4+5%.)0%)&6#&'%)#-#2.(&(2-1#78%/&(+)#(/6#9:+$#3+#,-.&(%/#/%1%2&#&'%(.#1%-3%./;<#=11#+.4-)(>-&(+)/#

08/&#2+,%#$(&'#3%1%4-&(+)#,.+?1%0/6#-/#,.()2(,-1@-4%)&#&'%+.A#/844%/&/B#!)#&'(/#2'-,&%.6#$%#

2+)/(3%.#'+$#3(""%.%)&#3%0+2.-&(2#.%4(0%/#/'-,%#&'%#2%)&.-1#(//8%#,-.&(%/#"-2%#()#&%.0/#+"#

3%1%4-&(+)C#/%1%2&(+)#+"#&'+/%#$'+#/%%*#&'%#+""(2%/#+"#,.%/(3%)&#-)3#,.(0%#0()(/&%.B#

=/#)+&%3#()#D'-,&%.#E$+6#,.()2(,-1/#$'+#'(.%#-4%)&/#"-2%#&'%#()'%.%)&#,+&%)&(-1#"+.#

-4%)2A#1+//%/6#$'(2'#+228.#$'%)#-4%)&/#3+#)+&#-2&#"-(&'"811A#()#&'%(.#,.()2(,-1/F#()&%.%/&B#!)#

?8/()%//#+.#()38/&.A6#3(/,8&%/#+"&%)#%0%.4%#+5%.#&'%#-0+8)&#+"#%""+.&#&'%#-4%)&/#%G,%)3#

H9/1-2*()4<IB#!)#,+1(&(2/6#?A#$-A#+"#2+)&.-/&6#2+)"1(2&/#".%78%)&1A#%0%.4%#+5%.#&'%#2+8./%#+"#-2&(+)#

-4%)&/#,8./8%#HJ(%$(%&#-)3#K2D8??()/#LMML6#NOIBL#P-.&(%/#'-5%#4++3#.%-/+)#&+#"%-.#/82'#-4%)2A#

1+//%/#38%#&+#&$+#,.+?1%0/C#-35%./%#/%1%2&(+)#-)3#0+.-1#'->-.3B#

=35%./%#/%1%2&(+)#(/#-#3-)4%.#?%2-8/%#,.+/,%2&(5%#-4%)&/#'-5%#()2%)&(5%/#&+#0(/.%,.%/%)&#

&'%(.#,.%"%.%)2%/6#3+$),1-A#&'%(.#2'-.-2&%.#"1-$/6#-)3#'(3%#&'%(.#1-2*#+"#%G,%.(%)2%#+.#/*(11/@@

,-.&(281-.1A#("#&'%(.#&.8%#,1-)/#21-/'#$(&'#&'%#+.4-)(>-&(+)F/#,.%"%.%)2%/B#QA#%)4-4()4#()#

0(/.%,.%/%)&-&(+)6#-"&%.#/%1%2&(+)#&+#&'%#1%-3%./'(,#,+/&#-4%)&/#2-)#0-*%#K-3(/+)F/#$+./&#

)(4'&0-.%#2+0%#&.8%#-)3#,8./8%#&'%(.#+$)#()&%.%/&/6#+.#,8./8%#&'%(.#+$)#5(/(+)#+"#$'-&#&'%#

,-.&AF/#4+-1/#!"#$%&&+#?%@@%5%)#("#&'%(.#,%./+)-1#()&%.%/&/#+.#4+-1/#-.%#'()*+,*&&+#&'%#,-.&AF/B#!)#

&'(/#2'-,&%.#$%#"+28/#+)#-35%./%#/%1%2&(+)#,.+?1%0/R#$%#&8.)#&+#0+.-1#'->-.3#,.+?1%0/#()#

D'-,&%.#S+8.B#

T(*%#-)A#+.4-)(>-&(+)6#,-.&(%/#2+813#.%382%#-35%./%#/%1%2&(+)#,.+?1%0/#&'-&#%0%.4%#+)2%#

-#2+)&.-2&#'-/#?%%)#/(4)%3#("#&'%A#2+813#0-*%#+,&(0-1#'(.()4#3%2(/(+)/#()#&'%#"(./&#,1-2%B#U%&#

L#=4%)2A#1+//%/#-10+/&#-1$-A/#%G(/&6#)+#0-&&%.#$'-&#&'%#()/&(&8&(+)-1#2+)&%G&B#=/#T8,(-#HNVVW6#WXI#)+&%/6#-4%)2A#
1+//%/#$(11#%78-1#>%.+#+)1A#$'%)#-)#-4%)&#&-*%/#-2&(+)/#&'%#,.()2(,-1#$+813F5%#&-*%)#4(5%)#8)1(0(&%3#()"+.0-&(+)#
-)3#.%/+8.2%/B#Y()2%#/82'#/(&8-&(+)/#-10+/&#)%5%.#-.(/%6#&'%.%#(/#-10+/&#-1$-A/#/+0%#-4%)2A#1+//B

ZM



,-.&(%/#2-)#)%5%.#2+0,1%&%1A#-5+(3#-35%./%#/%1%2&(+)6#/(0,1A#?%2-8/%#&'%A#1-2*#,%."%2&#

()"+.0-&(+)#-?+8&#,.+/,%2&(5%#-4%)&/F#,.%"%.%)2%/6#78-1(&(%/#-)3#78-1("(2-&(+)/B#Y&(116#4(5%)#&'%#

3-)4%.#+"#/%1%2&()4#-)#-4%)&#$'+/%#-2&(+)/#0(4'&#-35%./%1A#()"18%)2%#&'%(.#()&%.%/&/6#,-.&(%/#'-5%#

,+$%."81#()2%)&(5%/#&+#%G,%)3#2+)/(3%.-?1%#.%/+8.2%/#/2.%%)()4#-)3#/%1%2&()4#2-)3(3-&%/6#

1++*()4#"+.#-4%)&/#$'+#/%)3#.%1(-?1%#/(4)-1/B

[)"+.&8)-&%1A6#,-.&(%/#'-5%#"%$#&++1/#&+#%)2+8.-4%#-,,1(2-)&/#&+#.%5%-1#&'%(.#9&.8%<#

,.%"%.%)2%/#-)3#4+-1/6#-)3#&'%A#'-5%#)+#$-A#&+#\834%#*-&'.%*#&'%#1(*%1('++3#&'-&#-#,+&%)&(-1#

1%-3%.#$(11#1(5%#8,#&+#'(/#+.#'%.#,.+0(/%B#E'(/#(/#-#$+..(/+0%#,.+?1%0#4(5%)#&'%#,+&%)&(-1#3-0-4%#

&'-&#-#1%-3%.#2+813#3+#&+#-#,-.&AF/#"+.&8)%/B#P-.&(%/#3+#)+&#/2.%%)#"+.#/8(&-?1%#-4%)&/#?A#,+/&()4#

9'%1,#$-)&%3<#-3/#-)3#&'%)#/%1%2&()4#-#/'+.&@1(/&#+"#2-)3(3-&%/#&+#2+)/(3%.B#!)/&%-36#&'%A#%)4-4%#

()#-)#%G&%)3%36#(0,1(2(&#()&%.5(%$#,.+2%//#&'-&#+"&%)#1-/&/#A%-./6#()#$'(2'#-/,(.-)&/#2+0,%&%#&+#

/%)3#,-.&(%/#.%,%-&%3#/(4)-1/#-?+8&#&'%(.#8/%"81)%//#-)3#.%1(-?(1(&AB#=/#()#+&'%.#,.+"%//(+)/6#&'%#

0+/&#5-18-?1%#/(4)-1#-#,+1(&(2(-)#2-)#/%)3#(/#,.%5(+8/#%G,%.(%)2%B#P-.&(%/#&'%.%"+.%#/%%*#&+#

0()(0(>%#-35%./%#/%1%2&(+)#,.+?1%0/#?A#/%1%2&()4#2-)3(3-&%/#$(&'#2%.&-()#*()3/#+"#%G,%.(%)2%B

E'%#,.+?1%0#&'-&#-11#,-.&(%/#"-2%#(/#&'-&#&'%#78-1(&(%/#&'-&#0-*%#-#,+&%)&(-1#2-)3(3-&%#

8/%"81#"+.#&'%#,-.&AF/#2+11%2&(5%#4+-1/#0-A#2+)"1(2&#$(&'#&'%#78-1(&(%/#&'-&#/844%/&#-#2-)3(3-&%#$(11#

.%1(-?1A#,8./8%#&'+/%#4+-1/B#](5%)#+8.#-.480%)&#()#D'-,&%.#E$+6#$%#%G,%2&#,-.&(%/#$(11#?%#1%//#

-?1%#&+#0()(0(>%#-35%./%#/%1%2&(+)#,.+?1%0/#$'%)#-&#1%-/&#,-.&#+"#&'%#%G%28&(5%#+.(4()-&%/#

/%,-.-&%1A#".+0#&'%#1%4(/1-&8.%B#E'(/#(/#?%2-8/%#&'%#/*(11/#)%%3%3#&+#$()#&'%#,.(0%#0()(/&%.F/#

+""(2%#()#-#,-.1(-0%)&-.A#/A/&%0#-.%#/&.+)41A#2+..%1-&%3#$(&'#&'%#/*(11/#&'-&#0-*%#+)%#-#4++3#

,-.&A#/%.5-)&C#-)#-?(1(&A#&+#%0?+3A#&'%#,-.&AF/#5(/(+)#-)3#&+#2++.3()-&%#&'%#,-.&AF/#?8.%-82.-2A#

-)3#1%4(/1-&(5%#2+)&()4%)&B#

!)#2+)&.-/&6#&'%#/*(11/#0+/&#8/%"81#"+.#$())()4#-#,.%/(3%)&(-1#%1%2&(+)#()2183%#,.+5%)#5+&%@

^V



3.-$()4#-?(1(&A#-)3#-)#-,,%-1()46#/8,.-@,-.&(/-)#,8?1(2#(0-4%B#E'%/%#/*(11/#0-A#+)1A#$%-*1A#

2+..%1-&%#$(&'#&'%#/*(11/#&'-&#0-*%#+)%#-#"-(&'"81#%G%28&+.#+"#&'%#,-.&AF/#$(11B#D+)/%78%)&1A6#"+.#

-)A#,-.&A#&'-&#08/&#)+0()-&%#-#2-)3(3-&%#"+.#-#/%,-.-&%1A@%1%2&%3#,.%/(3%)2A_.%4-.31%//#+"#

$'%&'%.#&'%#4.+8,#&'-&#3%2(3%/#&'-&#)+0()-&(+)#(/#-#,-.&A#%G%28&(5%#2+00(&&%%6#-#,-.&A#

2+)5%)&(+)6#+.#&'%#,-.&AF/#,.(0-.A#5+&%./@@&'%#?%/&#,+&%)&(-1#-4%)&#".+0#&'%#,-.&AF/#+.4-)(>-&(+)-1#

,+()&#+"#5(%$#0-A#?%#()2-,-?1%#+"#/-&(/"A()4#&'%#,-.&A#".+0#-)#%1%2&+.-1#,+()&#+"#5(%$6#$'(1%#&'%#

2-)3(3-&%#0+/&#1(*%1A#&+#$()#-)#%1%2&(+)#0(4'&#?%#-#1%//@"-(&'"81#,-.&A#-4%)&B#

P-.&A#+.4-)(>-&(+)/#&'-&#2+)".+)&#&'(/#&.-3%+""_&A,(2-11A#,+.&.-A%3#-/#-#2'+(2%#?%&$%%)#

)+0()-&()4#-)#9()/(3%.<#+.#-)#9+8&/(3%.<_&%)3#&+#?%#,.%/(3%)&(-1(>%36#?%2-8/%#&'%A#08/&#/%1%2&#

&'%(.#(*&/'0%!#1%-3%.#&+#,.(+.(&(>%#$())()4#&'%#,.%/(3%)2AB#E+#&'%#%G&%)&#&'-&#$%#/%%#%5(3%)2%#+"#

3(""%.%)&#2-.%%.#&.-\%2&+.(%/#+"#,.%/(3%)&/#-)3#,.(0%#0()(/&%./#-2.+//#3(""%.%)&#3%0+2.-&(2#

.%4(0%/6#$%#'-5%#%5(3%)2%#+"#&'(/#&.-3%+""#()#&'%#.%-1#$+.13B#E+#?%#/8.%6#1%-3%./F#3(""%.%)&#2-.%%.#

&.-\%2&+.(%/#-.%#)+&#&'%#+)1A#/+8.2%#+"#%5(3%)2%#+"#2+)&.-2&()4#,.+?1%0/B#!)#"-2&6#2-)3(3-&%#9&A,%<#

.%,.%/%)&/#-)#()3(.%2&#"+.0#+"#%5(3%)2%B#`%5%.&'%1%//6#2-.%%.#&.-\%2&+.(%/#3+#,.+5(3%#-)#(0,+.&-)&#

,-.&#+"#&'%#,(2&8.%6#$'(2'#$%#2+0,1%&%#()#1-&%.#2'-,&%./B

E'%#-.480%)&#-)3#%5(3%)2%#()#&'(/#2'-,&%.#%G&%)3#?%A+)3#&'%#1+)4/&-)3()4#2+)5%)&(+)-1#

$(/3+0#&'-&#/844%/&/#,.%/(3%)&/#-)3#,.(0%#0()(/&%./#&%)3#&+#3(""%.#()#?-2*4.+8)3#%G,%.(%)2%B#

E'(/#5(%$#(/#?-/%3#+)1A#+)#3(""%.%)2%/#?%&$%%)#,.%/(3%)&/#-)3#,.(0%#0()(/&%./#()#&'%#9,8.%<#

3%0+2.-&(2#.%4(0%/6#?8&#8)"+.&8)-&%1A#+""%./#)+#48(3-)2%#-?+8&#$'-&#&+#%G,%2&#()#/%0(@

,.%/(3%)&(-1#'A?.(3#.%4(0%/B#E'8/6#-"&%.#3%"()()4#&'%#2+)&()880#+"#,-.&A#-4%)&/#.-)4()4#".+0#

9()/(3%.<#&+#9+8&/(3%.6<#$%#1%5%.-4%#+8.#,.()2(,-1@-4%)&#&'%+.%&(2-1#".-0%$+.*#&+#3%.(5%#

'A,+&'%/%/#-?+8&#%G,%2&%3#2-.%%.#,-&'/#"+.#,.%/(3%)&/#-)3#,.(0%#0()(/&%./#8)3%.#-11#

2+)/&(&8&(+)-1#.%4(0%/B#a%#/8?/%78%)&1A#%G,1+.%#%G%28&(5%/F#9&A,%/<#&'.+84'#-#41+?-1#/8.5%A#+"#

^L



,.%/(3%)&/F#-)3#,.(0%#0()(/&%./F#2-.%%.#&.-\%2&+.(%/#/()2%#LMOXB#

b8.#"()3()4/#?+&'#2+)"(.0#-)3#?8(13#8,+)#&'%#2+)5%)&(+)-1#2+)&.-/&#?%&$%%)#

,-.1(-0%)&-.A#()/(3%./#-)3#,.%/(3%)&(-1#+8&/(3%./B#a%#2+)"(.0#&'-&#,.%/(3%)&/#-.%#()3%%3#0+.%#

1(*%1A#&'-)#,.(0%#0()(/&%./#&+#?%#+8&/(3%./_-)3#/'+$#&'-&#&'(/#'+13/#"+.#-11#3%0+2.-&(2#.%4(0%/6#

()2183()4#,.%0(%.@,.%/(3%)&(-1#/A/&%0/B#:+$%5%.6#$%#-1/+#"()3#&'-&#PK/#()#?+&'#/%0(@

,.%/(3%)&(-1#/8?&A,%/#3+#)+&#21+/%1A#.%/%0?1%#&'%(.#9()/(3%.<#,-.1(-0%)&-.A#2+8/()/B#!)3%%36#

0-)A#PK/#()#/%0(@,.%/(3%)&(-1#/A/&%0/#-.%#9+8&/(3%./6<#?%2-8/%@@-/#$%#/844%/&%3#()#D'-,&%.#

E$+@@,.(0%#0()(/&%./#()#/%0(@,.%/(3%)&(-1#/A/&%0/#-.%#-&#1%-/&#,-.&1A#-)#-4%)&#+"#&'%#,.%/(3%)&#

.-&'%.#&'-)#&'%#-//%0?1A#0-\+.(&AB

b8.#"()3()4/#-1/+#-33#)8-)2%#&+#&'%#2+)5%)&(+)-1#3(/&()2&(+)#?%&$%%)#()/(3%./#-)3#

+8&/(3%./B#E'%#*%A#"()3()4#".+0#+8.#&'%+.%&(2-1#,%./,%2&(5%#(/#)+&#/+#082'#&'-&#&A,(2-1#,.%/(3%)&/#

-..(5%#-&#&'%#&+,#,+/(&(+)#$(&'#1(&&1%#,+1(&(2-1#%G,%.(%)2%#,%.#/%6#-/#&'%#2+)5%)&(+)-1#5(%$#0(4'&#

/844%/&B#c-&'%.6#&'%#*%A#,+()&#(/#&'-&#,.%/(3%)&/#%*.(&%!&+*'0$&%$*&12..'03*&!/&1!4*+&42%$&

+*3'%2)*35&4*'6*+&%2*,&%!&%$*2+&1'+%2*,B#P.%/(3%)&/#()#-11#/A/&%0/#-.%#.%1-&(5%1A#1%//#1(*%1A#&+#

,+//%//#%G,%.(%)2%#&'-&#/(4)-1/#.%1(-?(1(&A#-/#-#,-.&A#-4%)&B#b8.#&'%+.%&(2-1#".-0%$+.*#%G,1-()/#

$'A#&'(/#(/#/+C#()#/%,-.-&%#,+$%./#/A/&%0/#,-.&(%/#9,.%@/%1%2&<#2-)3(3-&%/#$'+#$(11#?%#&'%#5+&%./F#

3(.%2&#-4%)&6#$'(1%#()#,-.1(-0%)&-.A#/A/&%0/#,-.&(%/#/%1%2&#1%-3%./#$'+#-.%#3(.%2&#-4%)&/#+"#&'%#

,-.&AF/#1%4(/1-&(5%#2+)&()4%)&B#

Q+&'#&'(/#2'-,&%.#-)3#&'%#)%G&#,.+5(3%#()/(4'&/#()&+#&'%#(0,1(2-&(+)/#+"#&'(/#*%A#3(""%.%)2%#

()#()&.-@,-.&A#,+1(&(2/B#!)#$'-&#"+11+$/#$%#,.+5(3%#%5(3%)2%#&'-&#&'%#,.%/(3%)2AF/#/%,-.-&%#+.(4()#

0-&&%./#2+)/(3%.-?1A#"+.#&'%#&A,%/#+"#,+1(&(2(-)/#)+0()-&%3#-)3#81&(0-&%1A#%1%2&%3B#E'%#)%G&#

2'-,&%.#"+28/%/#+)#&'%#(0,1(2-&(+)/#+"#/%,-.-&%#/8.5(5-16#$'(2'#.%/&.(2&/#,-.&(%/F#-?(1(&A#&+#

3(/2(,1()%#$-A$-.3#-4%)&/#+)2%#&'%A#-.%#()#+""(2%B#E-*%)#&+4%&'%.6#&'%#/%,-.-&%#+.(4()#-)3#

^N



/8.5(5-1#+"#&'%#,.%/(3%)2A#48-.-)&%%#$%-*%.#,.()2(,-1@-4%)&#1()*/#?%&$%%)#-#,-.&A#-)3#(&/#

,.%/(3%)&B#QA#2+)&.-/&6#,-.1(-0%)&-.A#4+5%.)0%)&#48-.-)&%%/#&'-&#&'%#()280?%)&#%G%28&(5%#

.%0-()/#-)#-4%)&#+"#&'%#1%4(/1-&(5%#0-\+.(&A6#-)3#'%)2%#-1/+#+"#'(/#+.#'%.#+$)#,-.&A#()#,-.1(-0%)&B

5;<+=+=>(+=9+5;?9(@=5(0A)9+5;?9(

dG,1+.()4#$'%&'%.#%G%28&(5%/#-.%#0+.%#+.#1%//#1(*%1A#&+#?%#9()/(3%./<#+.#9+8&/(3%./<#

-2.+//#3%0+2.-&(2#/A/&%0/@@-)3#&'8/#2+)"(.0()4#&'%#%G&%)&#&+#$'(2'#-35%./%#/%1%2&(+)#,.+?1%0/#

2'-.-2&%.(>%#()&.-@,-.&A#,+1(&(2/#-2.+//#3(""%.%)&#3%0+2.-&(2#.%4(0%/@@.%78(.%/#&'-&#$%#"(./&#3%"()%#

+8.#&%.0/B#E'%#)+&(+)/#+"#9()/(3%./<#-)3#9+8&/(3%./<#/%%0#2+00+)/%)/(2-16#-)3#()#/+0%#$-A/#

&'(/#3(/&()2&(+)#%2'+%/#+8.#2+)&()880#+"#,.%/(3%)&(-1(>%3#5%./8/#,-.1(-0%)&-.(>%3#,-.&(%/B#!)#&'(/#

1(4'&6#[Y#,.%/(3%)&#e$(4'&#d(/%)'+$%.#HLMXW@LMfVI#0(4'&#.%,.%/%)&#&'%#-.2'%&A,(2-1#+8&/(3%.6#

'-5()4#'%13#)+#,.(+.#,+1(&(2-1#+""(2%#$'-&/+%5%.#?%"+.%#$())()4#&'%#,.%/(3%)2AB#=&#&'%#+&'%.#%)3#

+"#&'%#/,%2&.80#$%#0(4'&#"()3#[J#P.(0%#K()(/&%.#a()/&+)#D'8.2'(11#HLMOV@OX6#LMXL@XXI#-/#&'%#

-.2'%&A,(2-1#()/(3%.B#D'8.2'(11#%)&%.%3#&'%#:+8/%#+"#D+00+)/#()#LMVV#-)3#/,%)&#WZ#+"#&'%#)%G&#

OV#A%-./#-/#-)#KP#?%"+.%#.(/()4#&+#&'%#&+,#/,+&@@/%5%)#+"#&'+/%#-/#2-?()%&#0()(/&%.#-)3#LL#+"#

&'+/%#-/#E+.A#1%-3%.B

c%-3%./#0-A#'-5%#()#0()3#+&'%.#%G-0,1%/#+"#()/(3%./#+.#+8&/(3%./B#c%4-.31%//6#&'%#

78%/&(+)#.%0-()/#-/#&+#$'%&'%.#d(/%)'+$%.#-)3#D'8.2'(11#-.%#&A,(2-1#+.#%G2%,&(+)-1B#e%/,(&%#&'%#

2+)5%)&(+)-1#$(/3+06#&'%#%G&%)&#&+#$'(2'#,.%/(3%)&/#-2&8-11A#-.%#+8&/(3%./#.%0-()/#-)#+,%)#

%0,(.(2-1#78%/&(+)6#,-.&(281-.1A#$'%)#+)%#2+)/(3%./#'33&%1%2&%3&,.%/(3%)&/6#()2183()4#&'+/%#()#

'A?.(3#/A/&%0/B#="&%.#-116#-/#K-()$-.()4#-)3#Y'84-.&#HLMMZI#)+&%3#()#&'%(.#%5-18-&(+)#+"#T()>F/#

2.(&(78%#+"#,.%/(3%)&(-1(/06#0-)A#,.%/(3%)&/#78-1("A#-/#()/(3%./B#E'8/#$'(1%#K%G(2+F/#g(2%)&%#

S+G#HNVVV@NVVfI#+.#Q.->(1F/#h8/2%1()+#J8?(&/2'%*#HLMXf@fVI#%)&%.%3#&'%#,.%/(3%)2A#".+0#&'%#

^W



4+5%.)+.F/#+""(2%#-)3#)%5%.#/%.5%3#-/#)-&(+)-1#1%4(/1-&+.#+.#-/#)-&(+)-1#,-.&A#1%-3%.6#K%G(2+F/#

S%1(,%#D-13%.i)#HNVVZ@NVLNI#-)3#Q.->(1F/#T81-#3-#Y(15-#HNVVW@NVLVI#-.%#?+&'#2+)/800-&%#

()/(3%./B#!/#&'%#2+)5%)&(+)-1#$(/3+0#&.8%6#+.#\8/&#-)#-,,%-1()4#-)3#2+)5%)(%)&#%G-44%.-&(+)#&'-&#

/%%0/#&+#"(&#$(&'#$'-&#$%#&'()*#!"#$%&&+#?%#&.8%;N

E'%#/-0%#78%/&(+)#-,,1(%/#&+#&'%#2+)5%)&(+)-1#$(/3+0#-?+8&#,.(0%#0()(/&%./B#D'8.2'(11F/#

,-&'#0(4'&#?%#-.2'%&A,(2-1@@?8&#(&#2+813#-1/+#?%#-&A,(2-1B#="&%.#-116#-/#$(&'#()/(3%.#,.%/(3%)&/6#$%#

-1/+#*)+$#+"#+8&/(3%.#,.(0%#0()(/&%./B#=#,.+0()%)&#%G-0,1%#(/#!&-1AF/#Y(15(+#Q%.18/2+)(#HLMMO@

MX6#NVVL@Vf6#NVV^@I6#$'+#"+8)3%3#7!+8'&9%'32'&+)1A#&$+#0+)&'/#?%"+.%#"(./&#$())()4#&'%#

,.%0(%./'(,B#b&'%.#PK/#$'+#)%5%.#1%3#&'%(.#,-.&A#-)3#)%5%.#/%.5%3#()#,-.1(-0%)&#()2183%#&'%#

D>%2'#c%,8?1(2F/#h(.j#P-.+8?%*#HNVVX@VfI#-)3#:8)4-.AF/#Pk&%.#K%34A%//A#HNVVN@VOIB#dG-0,1%/#

/82'#-/#&'%/%#2-/&#3+8?&#+)#&'%#2+)5%)&(+)-1#$(/3+0#?%2-8/%#&'%A#-&#1%-/&#,-.&1A#2+)"+.0#&+#

T()>F/#HLMMO6#NfI#3%"()(&(+)#+"#-)#+8&/(3%.#-/#/+0%+)%#$'+#.(/%/#&+#&'%#&+,#,+/(&(+)#9)+&#

(3%)&("(%3#$(&'#+.#/8,,+.&%3#?A#-)A#,+1(&(2-1#,-.&A6#/+0%&(0%/#$(&'+8&#-)A#4+5%.)0%)&-1#+.#%5%)#

,+1(&(2-1#%G,%.(%)2%6#+)#&'%#?-/(/#+"#-#,+,81(/&#-,,%-16#l-)3m#+"&%)#?-/%3#+)#'+/&(1(&A#&+#,-.&(%/#

-)3#n,+1(&(2(-)/BF<#!&#&'8/#.%0-()/#,+//(?1%#&'-&#+8&/(3%.#,.(0%#0()(/&%./#8)3%.#,-.1(-0%)&-.(/0#

-.%#0+.%#2+00+)#&'-)#&'%#2+)5%)&(+)-1#$(/3+0#(0,1(%/B#=)3#+"#2+8./%6#&'%#2+)5%)&(+)-1#

-//+2(-&(+)#+"#,.(0%#0()(/&%./#$(&'#()/(3%./#-)3#,.%/(3%)&/#$(&'#+8&/(3%./#(/#)+&#%/,%2(-11A#

'%1,"81#()#/+.&()4#+8&#%G,%2&-&(+)/#-?+8&#&'%#+228,-)&/#+"#&'%/%#.+1%/#()#/%0(@,.%/(3%)&(-1#

/A/&%0/B

N#=0+)4#[Y#,.%/(3%)&/#/()2%#aa!!6#+)1A#d(/%)'+$%.#$-/#-#2+0,1%&%#,+1(&(2-1#)+5(2%B#c+)-13#c%-4-)6#h(00A#
D-.&%.6#]%+.4%#aB#Q8/'#-)3#Q(11#D1()&+)#'-3#)+#,.(+.#)-&(+)-1#3*#2,3'%2)*#%G,%.(%)2%#?8&#$%.%#'-.31A#)+5(2%/6#-11#
'-5()4#/%.5%3#H-&#1%-/&I#-/#/&-&%#4+5%.)+./B#c(2'-.3#`(G+)#/%.5%3#/(G#A%-./#()#&'%#)-&(+)-1#1%4(/1-&8.%#-)3#%(4'&#-/#
5(2%@,.%/(3%)&R#:-..A#YB#E.80-)#/%.5%3#&%)#A%-./#-/#/%)-&+.#-)3#&'%)#-/#5(2%@,.%/(3%)&R#h+')#SB#J%))%3A#/,%)&#LO#
A%-./#()#&'%#1%4(/1-&8.%#?%"+.%#'(/#%1%2&(+)R#TA)3+)#h+')/+)#/,%)&#NW#A%-./#()#&'%#1%4(/1-&8.%#-)3#&'%)#/%.5%3#-/#5(2%@
,.%/(3%)&#8)&(1#J%))%3AF/#-//-//()-&(+)R#-)3#Q-.-2*#b?-0-#/%.5%3#"+8.#A%-./#()#&'%#[Y#Y%)-&%#-"&%.#/%.5()4#/%5%)#
A%-./#()#&'%#!11()+(/#Y%)-&%B#Y&(116#(&#.%0-()/#&.8%#&'-&#)+#=0%.(2-)#,.%/(3%)&#'-/#%5%.#/%.5%3#()#&'%#2-?()%&#+.#-/#(*&
/'0%!&,-.&A#1%-3%.#,.(+.#&+#$())()4#&'%#a'(&%#:+8/%B#S+.#3(/28//(+)/#+"#/%1%2&(+)#+"#,.%/(3%)&(-1#9()/(3%./<#-)3#
9+8&/(3%./F#()#&'%#[Y6#/%%#D%-/%.#HLMZMI6#Q8/2'#HLMMZI6#-)3#D+'%)#*%&'3B#HNVV^IB

^O



b8.#3%"()(&(+)#+"#&'%#3(/&()2&(+)#?%&$%%)#-)#()/(3%.#-)3#-)#+8&/(3%.#3(""%./#/1(4'&1A#".+0#

T()>F/#()#&'-&#$%#1%-)#0+.%#'%-5(1A#+)#78-)&(&(%/#&'-&#+?/%.5%./#2-)#2+)2.%&%1A#(3%)&("A#-)3#

0%-/8.%B#a%#3(/,%)/%#%)&(.%1A#$(&'#&'%#78%/&(+)#+"#&'%#)-&8.%#+"#-#,+1(&(2(-)F/#-,,%-1/#H(B%B#

$'%&'%.#9,+,81(/&<#+.#)+&I6#-)3#3+#)+&#2+)/(3%.#$'%&'%.#+.#)+&#-#,+1(&(2(-)#(/#&%0,%.-0%)&-11A#

'+/&(1%#&+#,-.&(%/#-)3o+.#&'%#,+1(&(2-1#%/&-?1(/'0%)&B#!)/&%-36#?8(13()4#+)#2+0,-.-&(5%#.%/%-.2'#+)#

,+1(&(2-1#-0?(&(+)6W#$%#/844%/&#&'-&#+)%#2-)#1%-.)#-#4.%-&#3%-1#-?+8&#-4%)&/F#&.8%#,.%"%.%)2%/6#&'%#

/&.%)4&'#+"#&'%(.#&(%/#&+#&'%(.#,.()2(,-1/6#-)3#&'8/#-?+8&#&'%#)-&8.%#+"#&'%#2+)&.-2&()4#,.+?1%0/#

?%&$%%)#,.()2(,-1/#-)3#-4%)&/6#&'.+84'#-)-1A/(/#+"#&'%(.#2-.%%.#,-&'/BO#

a'-&#2-.%%.#,-&'#/%)3/#/(4)-1/#+"#-4%)&#.%1(-?(1(&A6#-)3#$'-&#/844%/&/#-4%)&#8).%1(-?(1(&A;#

E'%#/&.+)4%/&#()3(2-&+.#+"#9()/(3%.)%//<#(/#%$*&.'%"+*&'.(&*-%*.%&!/&'&1+!,1*0%2)*&'#*.%:,&32.6,&%!&

'&0*.%+'3&1'+%5&!+#'.28'%2!.@@&'%#+.4-)(>-&(+)#&'-&#81&(0-&%1A#(/#.%/,+)/(?1%#"+.#)+0()-&()4#+.#

9'(.()4<#"8&8.%#)-&(+)-1#%G%28&(5%/B#E'8/#-)#(3%-1@&A,%#()/(3%.#$(11#)+&#+)1A#?%#-#0%0?%.#+"#-#

,+1(&(2-1#,-.&A#?8&#$(11#-1/+#'-5%#/%.5%3#-/#"+.0-1#1%-3%.#+"#&'%#,-.&A6#-)3#"+.#-#.%1-&(5%1A#1+)4%.#

,%.(+3#+"#&(0%#&'-)#-)#+8&/(3%.B#Y(0(1-.1A6#()/(3%./#-.%#0+.%#1(*%1A#&+#'-5%#/%.5%3#"+.0-11A#+)#&'%#

,-.&AF/#)-&(+)-1#%G%28&(5%#2+00(&&%%6#%5%)#("#&'%A#3(3#)+&#.(/%#&+#&'%#,+/(&(+)#+"#,-.&A#1%-3%.B#

E'(.36#()/(3%.#/&-&8/#(/#-//+2(-&%3#$(&'#/%.5(2%#()#&'%#)-&(+)-1#1%4(/1-&8.%@@-)3#&'%#1+)4%.#+)%#

/%.5%/6#&'%#/&.+)4%.#&'%#1()*/#?%&$%%)#,.()2(,-1#-)3#,+&%)&(-1#-4%)&B#S+8.&'6#,.()2(,-1@-4%)&#1()*/#

$(11#?%#/&.+)4%.#&+#&'%#%G&%)&#&'-&#-#,+1(&(2(-)#'-/#/%.5%3#()#&'%#2-?()%&B#

E'%/%#"+8.#()3(2-&+./#3%"()%#&'%#2+.%#%1%0%)&/#+"#&'%#2+)&()880#3(/&()48(/'()4#()/(3%./#

W#dG-0,1%/#()2183%#K-A'%$#HLMZOIR#Y0(&'#HLMZMIR#D-()6#S%.%\+')#-)3#S(+.()-#HLMMLIR#D-.%A#HLMMfIR#Y-08%1/#
HNVVWIR#Y'84-.&#*%&'3B#HNVVXIR#K+.4%)/&%.)#-)3#Y(-5%1(/#H%3/BI#HNVV^IB
O#P-.&(%/#()#3(""%.%)&#3%0+2.-&(2#.%4(0%/#1(*%1A#-&&.-2&#3(""%.%)&#&A,%/#+"#-,,1(2-)&/#"+.#1%-3%./'(,#,+/(&(+)/6#38%#&+#
3(""%.%)&#,-A+""/#&+#'+13()4#+""(2%B#!"#,.%/(3%)2(%/#-.%#&.81A#%1%2&%3#*()4/'(,/6#&'%)#,%.'-,/#&'%#+""(2%#-&&.-2&/#
()3(5(38-1/#$(&'#0+)-.2'(2-1#,.%&%)/(+)/B#T(*%$(/%6#("#-#,.(0%#0()(/&%./#(/#0%.%1A#"(./&#-0+)4#%78-1/6#&'%)#,%.'-,/#
,.(0%#0()(/&%./#-.%#"-.#0+.%#1(*%1A#&+#?%#,-.&A#/&-1$-.&/B#E'-&#(/6#(&#0-A#?%#&.8%#&'-&#,.%/(3%)&(-1(/0#/%1%2&/#"+.#-#
2%.&-()#9&A,%<#+"#,%./+)#&+#2+0,%&%#"+.#&'%#'(4'%/&#+""(2%6#-)3#&'-&#&'+/%#&A,%/#+"#()3(5(38-1/#-.%#0+.%#1(*%1A#&+#
(4)+.%#+.4-)(>-&(+)-1#(0,%.-&(5%/B#:+$%5%.6#$%#2-))+&#3(.%2&1A#0%-/8.%#,%./+)-1(&A#&A,%6#)+.#2-)#$%#0%-/8.%#'+$#
%G,%2&%3#,-A+""/#0(4'&#()"18%)2%#/82'#/%1%2&(+)#?(-/B#!)/&%-36#$%#/'+813#1++*#-&#?%'-5(+.6#.-&'%.#&'-)#48%//#-&#&'%#
,/A2'+1+4(2-1#,.%3(/,+/(&(+)/#+"#-/,(.-)&/#"+.#'(4'%.#+""(2%#()#3(""%.%)&#()/&(&8&(+)-1#2+)&%G&/B

^X



".+0#+8&/(3%./6#-)3#&'8/#?%&$%%)#,-.1(-0%)&-.(>-&(+)#H$'%.%#%G%28&(5%/#-.%#0+/&#21+/%1A#&(%3#&+#

2+,-.&(/-)#1%4(/1-&+./I6#-)3#,.%/(3%)&(-1(>-&(+)#H$'%.%#&'%#2'(%"#%G%28&(5%#(/#&'%#%1%2&+.-&%F/#3(.%2&#

-4%)&#-/#$%11#-/_+.#%5%)#()/&%-3#+"_&'%#,-.&AF/IB#E'.%%#+"#&'%/%#"+8.#,+/(&(+)/#H1%-3%.6#

%G%28&(5%#2+00(&&%%6#-)3#2-?()%&I#-.%#&'%0/%15%/#,+/(&(+)/#-/#-#,-.&AF/#3(.%2&#-4%)&B#E'%#0+.%#

9-4%)2A#%G,%.(%)2%<#-#,+&%)&(-1#)-&(+)-1#%G%28&(5%#'-/6#&'%#4.%-&%.#&'%#?8(138,#+"#&.8/&6#

()"+.0-&(+)6#-)3#.%1%5-)&#+.4-)(>-&(+)-1#%G,%.(%)2%6#-)3#&'8/#&'%#0+.%#&'-&#()&%.)-1#,-.&A#

3A)-0(2/#$(11#.%/%0?1%#&'%#(3%-1@&A,%#,-.1(-0%)&-.(>%3#,-.&ABX#QA#2+)&.-/&6#&'%#1%//#-#,+&%)&(-1#

)-&(+)-1#%G%28&(5%#'-/#?8(1&#8,#&'%/%#/+.&/#+"#-4%)2A#&(%/6#&'%#0+.%#&'%#,-.&A#(/#,.%/(3%)&(-1(>%3B

S8.&'%.0+.%6#"+11+$()4#()/(4'&/#".+0#2+0,-.-&(5%#.%/%-.2'#+)#,+1(&(2-1#-0?(&(+)_-)3#

3(""%.()4#".+0#T()>F/#3%"()(&(+)#&+#/+0%#3%4.%%@@$%#/844%/&#&'-&#%5(3%)2%#+"#()/(3%.#+.#+8&/(3%.#

/&-&8/#2-)#?%#"+8)3#&'.+84'+8&#&'%#%)&(.%#-.2#+"#,+1(&(2(-)/F#2-.%%./B#E'-&#(/6#$%#2-)#1%-.)#-#4.%-&#

3%-1#-?+8&#,+1(&(2(-)/F#.%1-&(+)/'(,/#$(&'#&'%(.#,-.&(%/#?A#2+)/(3%.()4#$'-&#&'%A#3+#?+&'#;*/!+*&

-)3&'/%*+#&'%A#'-5%#/%.5%3#-/#)-&(+)-1#%G%28&(5%B#P-.&(%/#3+#)+&#0%.%1A#2+)".+)&#*-&'.%*&,.+?1%0/#

+"#-35%./%#/%1%2&(+)B#E'%A#-1/+#2+)".+)&#&'%#,.+?1%0#+"#-4%)&/F#*-&1!,%&+,,+.&8)(/06#*)+$)#-/#

0+.-1#'->-.3B#E+#&'%#%G&%)&#&'-&#,+1(&(2(-)/#2+)&()8%#$+.*()4#3(.%2&1A#$(&'#&'%(.#,-.&A#-"&%.#

1%-5()4#)-&(+)-1#%G%28&(5%#+""(2%6#$%#2-)#?%#"-(.1A#/8.%#&'-&#&'%A#'-5%#)+&#/&.-A%3#("+2.#&&'%(.#

&%.0@@&'-&#(/6#&'-&#0+.-1#'->-.3#,.+?1%0/#-.%#.%1-&(5%1A#1%//#(0,+.&-)&B

+=9+5;?9(B9C(0A)9+5;?9*(DEF0)D;9;9

X#`+&#/8.,.(/()41A6#/2'+1-./#'-5%#"+8)3#-#0-&2'#?%&$%%)#,-.&(%/F&2.%*+.'3&1+!0*("+*,6#$'(2'#.-)4%#".+0#921+/%3<#&+#
9+,%)6<#-)3#&'%#%51*,&!/&0'.(2('%*,&/%1%2&%36#$'(2'#.-)4%#".+0#9()/(3%./<#&+#9+8&/(3%./<#H%B4B#J%)(4#NVVfR#
S.%(3%)?%.4#-)3#Yp)2'%>#NVVLR#-)3#Y(-5%1(/#-)3#K+.4%)/&%.)#NVV^IB#E'%#0+.%#21+/%3#&'%#/%1%2&(+)#,.+2%38.%6#&'%#
0+.%#1(*%1A#&'%#/%1%2&(+)#+"#-)#()/(3%.6#-)3#5(2%#5%./-B#a%#(4)+.%#,-.&A#/%1%2&(+)#2.(&%.(-#?%2-8/%#&'%+.%&(2-11A6#$%#
'-5%#1(&&1%#.%-/+)#&+#?%1(%5%#&'-&#/82'#()/&(&8&(+)/#0-&&%.#082'#-2.+//#3%0+2.-&(2#.%4(0%/B#S+.#%G-0,1%6#&'%#[Y#
-3+,&%3#,.(0-.(%/#3%2-3%/#-4+6#?8&#[Y#,.%/(3%)&(-1#2-)3(3-&%/#$%.%#.%1-&(5%#+8&/(3%./#-)3#.%0-()#.%1-&(5%#+8&/(3%./#
()#2+0,-.-&(5%#,%./,%2&(5%B#T(*%$(/%6#,-.&(%/#()#,.%/(3%)&(-1#/A/&%0/#$(&'#921+/%3<#2-)3(3-&%@/%1%2&(+)#0%2'-)(/0/#
$(11#/&(11#/%1%2&#.%1-&(5%#+8&/(3%./#2+0,-.%3#&+#,-.&(%/#()#,-.1(-0%)&-.A#/A/&%0/#&'-&#%0,1+A#.%1-&(5%1A#9+,%)<#
2-)3(3-&%@/%1%2&(+)#0%2'-)(/0/B

^f



!)#&'(/#/%2&(+)#$%#3%.(5%#+8.#&'%+.%&(2-1#%G,%2&-&(+)/B#E'%#2+)5%)&(+)-1#$(/3+0#/%&/#8,#

$'-&#$%#2-11#-#9,+/(&(+)-1<#'A,+&'%/(/C#%$*&1!,2%2!.&!/&1+2<*&<2.2,%*+&!+&1+*,2(*.%&1*+&,*&

(*%*+<2.*,&4$*+*&!00"1'.%,&!/&%$!,*&1!,2%2!.,&%*.(&%!&/'33&!.&%$*&2.,2(*+=!"%,2(*+&0!.%2.""<B#

E'(/#5(%$#/844%/&/#&'-&#,-.&(%/#()#,-.1(-0%)&-.A#3%0+2.-2(%/#"-2%#0()(0-1#-35%./%#/%1%2&(+)#

,.+?1%0/#?%2-8/%#&'%(.#,++1#+"#,+&%)&(-1#,.(0%#0()(/&%./#&%)3/#&+#2+)/(/&#+"#%G(/&()4#'(4'@.-)*()4#

,-.&A#,%./+))%1B#P-.&(%/#/%1%2&#1%-3%./#"+.#&'%(.#/*(11/#-&#0-)-4()4#&'%#,-.&A#+.4-)(>-&(+)#-)3#(&/#

,-.1(-0%)&-.A#2+)&()4%)&R#,.(+.#,-.&(/-)#%G,%.(%)2%#4(5%/#,-.&(%/#&'%#+,,+.&8)(&A#&+#5%&#&'%(.#

,.(0%#0()(/&%.(-1#2-)3(3-&%/6#-)3#4(5%/#,+&%)&(-1#PK/#&'%#+,,+.&8)(&A#&+#/(4)-1#+5%.#0-)A#A%-./#

&'-&#&'%A#$(11#8,'+13#&'%(.#,-.&AF/#5-18%/#-)3#,8./8%#(&/#4+-1/#HY&.q0#NVVW6#ZVIB#=1&'+84'#,-.&(%/#

-.%#2%.&-()#&+#2+)/(3%.#&'%(.#1%-3%.F/#,+,81-.#-,,%-16#&'%#)-&8.%#+"#,-.1(-0%)&-.(/0#3+%/#)+&#

+*>"2+*&&'-&#&'%A#)+0()-&%#,.(0%#0()(/&%.(-1#2-)3(3-&%/#$'+#2-)#$()#3(.%2&#,+,81-.#%1%2&(+)/B#

E'8/6#$%#%G,%2&#,.(0%#0()(/&%./#()#,8.%#,-.1(-0%)&-.A#/A/&%0/#&+#0+/&#.%/%0?1%#()/(3%./B

E'%#/-0%#2+)5%)&(+)-1#$(/3+0#/844%/&/#&'-&#,-.&(%/#()#,8.%#,.%/(3%)&(-1#/A/&%0/#"-2%#-)#

+"&%)@(..%/+15-?1%#&%)/(+)#+5%.#2-)3(3-&%#/%1%2&(+)6#-)3#-.%#0+.%#1(*%1A#&+#/%1%2&#+8&/(3%.#

2-)3(3-&%/#$'+#1-2*#.%1%5-)&#,-.&A#-)3o+.#1%4(/1-&(5%#%G,%.(%)2%#-)3#-?+8&#$'+0#,-.&(%/#*)+$#

.%1-&(5%1A#1%//#HT()>#LMMO6#Nf@N^IB#!)#,8.%#,.%/(3%)&(-1#/A/&%0/6#,-.&(%/#-.%#)+&#1(*%1A#&+#/%1%2&#

2-)3(3-&%/#"+.#,.%/(3%)&#"+.#&'%(.#/*(11/#-&#'-)31()4#&'%#,-.&A#?8.%-82.-2A#+.#0-)-4()4#&'%#,-.&AF/#

1%4(/1-&(5%#2+)&()4%)&B#!)/&%-36#?%2-8/%#&'%A#08/&#$()#-)#%1%2&+.-1#2+)&%/&#/%,-.-&%#".+0#

1%4(/1-&(5%#%1%2&(+)/6#,-.&(%/#$(11#/%1%2&#,.%/(3%)&(-1#2-)3(3-&%/#?-/%3#+)#&'%(.#+8&/(3%.#-,,%-16#

,-.&1A#?%2-8/%#&'%#&.-(&/#&'-&#-,,%-1#&+#5+&%./#0-A#?%#+)1A#1++/%1A#2+..%1-&%3#$(&'#&'%#&.-(&/#&'-&#

/%)3#/(4)-1/#+"#.%1(-?(1(&A#&+#,-.&A#()/(3%./B#!)#0-*()4#/82'#2'+(2%/6#,-.&(%/#-22%,&#&'%#,+//(?(1(&A#

+"#-35%./%#/%1%2&(+)#()#+.3%.#&+#%)'-)2%#&'%(.#2'-)2%/#+"#5(2&+.A#()#&'%#,+,81-.#%1%2&(+)#"+.#

,.%/(3%)&B#E'%#2+)5%)&(+)-1#$(/3+0#&'8/#-//80%/#-#&.-3%+""#8)3%.#,8.%#,.%/(3%)&(-1(/0#38%#&+#

^Z



&'%#()2+0,-&(?(1(&A#?%&$%%)#?%()4#-#4++3#-4%)&#-)3#?%()4#-#4++3#2-)3(3-&%B#](5%)#&'(/6#$%#

%G,%2&#%G%28&(5%/#()#,8.%#,.%/(3%)&(-1#/A/&%0/#&+#0+/&#.%/%0?1%#+8&/(3%./B#

!&#.%0-()/#8)21%-.6#'+$%5%.6#$'%&'%.#&'%#,+/(&(+)-1#'A,+&'%/(/#-1/+#'+13/#"+.#/%0(@

,.%/(3%)&(-1#.%4(0%/B#!"#&'%#,+/(&(+)-1#'A,+&'%/(/#(/#&.8%6#(&#/'+813#'+13#.%4-.31%//#+"#&'%#,8.%#+.#

'A?.(3#)-&8.%#+"#-#.%4(0%C#,.(0%#0()(/&%./#()#38-1#%G%28&(5%#/A/&%0/#/'+813#21+/%1A#.%/%0?1%#

,.(0%#0()(/&%./#()#,8.%#,-.1(-0%)&-.A#/A/&%0/6#-)3#,.%/(3%)&/#()#/%0(@,.%/(3%)&(-1#/A/&%0/#

/'+813#21+/%1A#.%/%0?1%#,.%/(3%)&/#()#,8.%#,.%/(3%)&(-1#/A/&%0/B#=/#3(/28//%3#()#D'-,&%.#E$+6#

%-.1A#-35+2-&%/#+"#/%0(@,.%/(3%)&(-1(/0#/82'#-/#K-G#a%?%.#-.48%3#&'-&#,.%/(3%)&/#()#/82'#

/A/&%0/#$+813#?%#-?+5%#'33&&'%#,-.&(%/6#()#-#)+),-.&(/-)#/%)/%B#!)#,.-2&(2%6#&'(/#)+&(+)#(/#&A,(2-11A#

-#"-)&-/AB#!)3%%36#/+0%#,.%/(3%)&/#()#'A?.(3#/A/&%0/@@-/#()#/+0%#,8.%#,.%/(3%)&(-1#/A/&%0/@@-.%#

+)1A#9-?+5%<#,-.&(%/#()#&'-&#&'%A#-.%#-?1%#&+#.%5%./%#&'%#,.()2(,-1@-4%)&#.%1-&(+)/'(,#-)3#

(!<2.'%*&&'%(.#+$)#,-.&A6#)+&#(4)+.%#(&B#E'(/#(*&/'0%!&.%5%./-1#+"#&'%#,.()2(,-1@-4%)&#.%1-&(+)/'(,#

(/#+)%#+"#&'%#'-110-.*/#+"#,-.&A#,.%/(3%)&(-1(>-&(+)B#D+)/&(&8&(+)-1#/&.82&8.%#()#/%0(@,.%/(3%)&(-1#

.%4(0%/#-""%2&/#&'%#?-1-)2%#+"#,+$%.#?%&$%%)#&'%#,.%/(3%)&6#&'%#,-.&A6#-)3#&'%#,.(0%#0()(/&%.B#!&#

&'8/#.%0-()/#-)#+,%)#78%/&(+)#$'%&'%.6#+)#-5%.-4%6#,.%/(3%)&/#()#'A?.(3#/A/&%0/#/'+813#

.%/%0?1%#+8&/(3%./#$'(1%#,.(0%#0()(/&%./#()#&'+/%#.%4(0%/#/'+813#.%/%0?1%#()/(3%./B

E+#%G,1-()#,-&&%.)/#-1+)4#&'%#()/(3%.@+8&/(3%.#2+)&()880#()#-11#3%0+2.-&(2#.%4(0%/6#-/#-)#

-1&%.)-&(5%#&+#&'%#,+/(&(+)-1#'A,+&'%/(/#$%#,+/(&#-#92+)"(48.-&(+)-1<#'A,+&'%/(/B#[)3%.#&'(/#

,%./,%2&(5%#&'%#*%A#3+%/#)+&#1(%#$(&'#&'%#,+/(&(+)#+"#,.(0%#0()(/&%.#+"#,.%/(3%)&#1*+&,*#()#%-2'#

.%4(0%B#!)/&%-36#%$*&0!./2#"+'%2!.&!/&0!.,%2%"%2!.'3&'"%$!+2%5&2.&1+*<2*+?1+*,2(*.%2'3&'.(&

1+*,2(*.%?1'+32'<*.%'+5&+*#2<*,&%*.(,&%!&,$'1*&%$*&0'+**+&1'%$&2%,&!00"1'.%,&%*.(&%!&/!33!4B#a%#

3%.(5%#&'(/#'A,+&'%/(/#".+0#&'%+.%&(2-1#-.480%)&/#.%2%)&1A#3%5%1+,%3#()#.%/%-.2'#+)#0(G%3#

%1%2&+.-1#/A/&%0/#H%B4B#:%..+)#-)3#`(/'(*-$-#NVVLR#D+G#-)3#Y2'(+,,-#NVVNR#K+/%.#-)3#

^^



Y2'%()%.#NVVOIB#E'-&#(/6#\8/&#-/#+)%#%1%0%)&#()#-#0(G%3#%1%2&+.-1#/A/&%0#(/#/-(3#&+#92+)&-0()-&%<#

&'%#+&'%.6f#2+)/&(&8&(+)/#&'-&#0(G#,-.1(-0%)&-.A#-)3#,.%/(3%)&(-1#%1%0%)&/#0-A#"%-&8.%#

2+)&-0()-&(+)#-2.+//#&'%#2+0,+)%)&/#+"#&'%#'A?.(3B#!)#&'%+.A6#2+)&-0()-&(+)#()#'A?.(3#

2+)/&(&8&(+)/#2+813#.8)#%(&'%.#$-A@@".+0#&'%#,.%/(3%)&(-1#%1%0%)&#&+#&'%#,-.1(-0%)&-.A6#+.#5(2%@

5%./-B#U%&#?%2-8/%#&'%#,.%/(3%)2A#()#'A?.(3#/A/&%0/#(/#/+#2.82(-1#&+#,-.&(%/F#,8./8(&#+"#&'%(.#+&'%.#

4+-1/6#$%#'-5%#4++3#&'%+.%&(2-1#.%-/+)/#&+#%G,%2&#0+/&#+"#&'%#92+)&-0()-&(+)<#&+#.8)#".+0#&'%#

,.%/(3%)&(-1#&+#&'%#,-.1(-0%)&-.A#2+0,+)%)&B#E'(/#(0,1(%/#&'-&#2-.%%.#,-&'/#"+.#;!%$&,.%/(3%)&/#

-)3#,.(0%#0()(/&%./#()#/%0(@,.%/(3%)&(-1#/A/&%0/#/'+813#&%)3#&+$-.3/#&'%#,.%/(3%)&(-1(>%3#%)3#+"#

&'%#2+)&()8806#.%1-&(5%#&+#,.(0%#0()(/&%./#()#,8.%#,-.1(-0%)&-.A#/A/&%0/B

E+#8)3%./&-)3#&'%#3%4.%%#+"#,.%/(3%)&(-1#92+)&-0()-&(+)<#+"#&'%#,-.1(-0%)&-.A#%1%0%)&#+"#

/%0(@,.%/(3%)&(-1#.%4(0%/6#&'%#2+)"(48.-&(+)-1#'A,+&'%/(/#"+28/%/#+8.#-&&%)&(+)#+)#&$+#*%A#

"-2&+./C#&'%#.%4(0%#/8?&A,%#H-)#()/&(&8&(+)-1#3(0%)/(+)I#-)3#2+'-?(&-&(+)#H-#,-.&(/-)#3(0%)/(+)IB#

=/#$%#3(/28//%3#()#&'%#D'-,&%.#E$+6#,.%0(%.@,.%/(3%)&(-1#/A/&%0/#%0,'-/(>%#&'%#,-.1(-0%)&-.A#

2+0,+)%)&#+"#&'%#'A?.(3#3%/(4)#()#+)%#*%A#.%/,%2&C#&'%#,.(0%#0()(/&%.#-)3#2-?()%&#-.%#"+.0-11A#

-22+8)&-?1%#/+1%1A#&+#&'%#-//%0?1A#0-\+.(&AB#QA#2+)&.-/&6#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#&'%#

,.(0%#0()(/&%.#-)3#2-?()%&#-.%#.%/,+)/(?1%#/(081&-)%+8/1A#&+#&'%#,.%/(3%)&#-)3#&'%#-//%0?1A#

0-\+.(&AB#=#2+)"(48.-&(+)-1#'A,+&'%/(/#&'8/#1%-3/#8/#&+#%G,%2&#&'-&#,.(0%#0()(/&%./#()#,.%0(%.@

,.%/(3%)&(-1#/A/&%0/#/'+813#.%/%0?1%#()/(3%./#0+.%#&'-)#&'%(.#2+8)&%.,-.&/#()#,.%/(3%)&@

,-.1(-0%)&-.A#/A/&%0/6#&'+84'#)+&#-/#082'#-/#&'%(.#2+8)&%.,-.&/#()#,8.%#,-.1(-0%)&-.A#.%4(0%/B#

!)#2+)&.-/&6#,.(0%#0()(/&%./#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#/'+813#&%)3#&+$-.3/#+8&/(3%.#

/&-&8/#.%1-&(5%#&+#&'%(.#2+8)&%.,-.&/#()#,8.%#,-.1(-0%)&-.A#/A/&%0/6#?%2-8/%#()#&'(/#/8?&A,%#&'%#

f#E'-&#(/6#&'%#)80?%.#+"#,-.&(%/#2+)&%/&()4#/()41%@/%-&#3(/&.(2&/#3%2(3%3#?A#,18.-1(&A#.81%#0(4'&#'-5%#0+.%#,-.&(%/#&'-)#
%G,%2&%3#?%2-8/%#+"#,-.&(%/#/%%*()4#,.+,+.&(+)-1@.%,.%/%)&-&(+)#HPcI#/%-&/#-)3#-1/+#,.%/%)&()4#2-)3(3-2(%/#()#&'%#
3(/&.(2&/B#b.#&'%#)80?%.#+"#,-.&(%/#()#&'%#Pc#&(%.#0-A#?%#1%//#&'-)#%G,%2&%3#?%2-8/%#+"#&'%#"+28/#+"#5+&%./#-)3#+&'%.#
-2&+./#+)#&'%#2+0,%&(&(+)#"+.#/%-&/#5(-#,18.-1(&AB

^M



,.%/(3%)&F/#-8&'+.(&A#&+#-,,+()&#-)3#3(/0(//#&'%#,.(0%#0()(/&%.#.%)3%./#&'%#1-&&%.#-)#-4%)&#+"#&'%#

"+.0%.6#%5%)#&'+84'#&'%#PK#.%0-()/#3%,%)3%)&#+)#,-.1(-0%)&-.A#2+)"(3%)2%#-/#$%11B

P-.&(/-)#2+0,-&(?(1(&A#?%&$%%)#&'%#,.%/(3%)&#-)3#,.(0%#0()(/&%.#,.+5(3%/#&'%#/%2+)3#

/+8.2%#+"#92+)"(48.-&(+)-1<#5-.(-&(+)#$(&'()#/%0(@,.%/(3%)&(-1#/A/&%0/B#=/#$%#/-$#()#D'-,&%.#

E$+6#2+'-?(&-&(+)#+228./#38.()4#\8/&#+5%.#+)%@"("&'#+"#&'%#&(0%#()#,.%0(%.@,.%/(3%)&(-1#/A/&%0/B#

=/#"-.#-/#,.(0%#0()(/&%./F#2-.%%.#,-&'/#-.%#2+)2%.)%36#()#2-/%/#+"#2+'-?(&-&(+)#&'%#,+/(&(+)-1#-)3#

2+)"(48.-&(+)-1#'A,+&'%/%/#2+)5%.4%C#,.(0%#0()(/&%./#8)3%.#2+'-?(&-&(+)#/'+813#?%#()/(3%./6#

()/+"-.#-/#&'%#,-.&A#&'-&#1%-3/#&'%#-//%0?1A#0-\+.(&A#/%1%2&/#&'%0#&+#2+8)&%.?-1-)2%#&'%#,.%/(3%)&B#

!)#+&'%.#$+.3/6#2+'-?(&-&(+)#(/#&'%#90+/&#,-.1(-0%)&-.(>%3<#+"#/(&8-&(+)/#8)3%.#?+&'#/%0(@

,.%/(3%)&(-1#/8?&A,%/B#E'%#()".%78%)2A#+"#2+'-?(&-&(+)#8)3%.#,.%/(3%)&@,-.1(-0%)&-.(/0#1-.4%1A#

.%)3%./#&'%#,+()&#0++&#"+.#&'-&#/8?&A,%B#=)3#8)3%.#8)("(%3#4+5%.)0%)&6#&'%#2+)"(48.-&(+)-1#

'A,+&'%/(/#1%-3/#8/#&+#%G,%2&#PK/#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#&+#?%#+8&/(3%./6#&+#&'%#

%G&%)&#&'-&#&'%A#-.%#,%./+)-1#-4%)&/#+"#&'%#,.%/(3%)&#.-&'%.#&'-)#-4%)&/#+"#&'%#,-.&AB#PK/#()#

,.%0(%.@,.%/(3%)&(-1#/A/&%0/#/'+813#-4-()#.%/%0?1%#()/(3%./#0+.%#&'-)#&'%(.#2+8)&%.,-.&/#()#

,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/6#&'+84'#)+&#-/#082'#-/#&'%(.#2+8)&%.,-.&/#()#,8.%#,-.1(-0%)&-.A#

.%4(0%/B#

U%&#$'-&#-?+8&#,.%/(3%)&/#()#38-1@%G%28&(5%#'A?.(3/;#e+%/#&'%#"-2&#+"#-//%0?1A#

2+)"(3%)2%#2+)&-0()-&%#&'%#,.%/(3%)&(-1#'-1"#+"#&'%#38-1#%G%28&(5%#&+#/+0%#3%4.%%6#0-*()4#

,.%/(3%)&/#()#/%0(@,.%/(3%)&(-1#/A/&%0/#/+0%$'-&#0+.%#1(*%1A#&+#.%/%0?1%#()/(3%./#&'-)#&'+/%#()#

,8.%#,.%/(3%)&(-1#/A/&%0/;#P%.'-,/#,.%/(3%)&/#()#,.%0(%.@,.%/(3%)&(-1#/A/&%0/#&%)3#&+$-.3/#

()/(3%.#/&-&8/#"+.#&'%#/(0,1%#.%-/+)#&'-&#&'%(.#,-.&(%/#()#/82'#.%4(0%/#08/&#4.++0#1%-3%./#&+#$()#-#

,+,81-.#,.%/(3%)&(-1#%1%2&(+)_$'(2'#,.%3(2&/#,.%/(3%)&(-1(>-&(+)#+"#1%-3%./'(,#.%2.8(&0%)&_

$'(1%#/(081&-)%+8/1A#-&&%0,&()4#&+#%)/8.%#&'%#.+?8/&)%//#+"#&'%(.#,-.1(-0%)&-.A#9?.-)2'B<#

MV



a(&'+8&#-#,-.1(-0%)&-.A#,-.&A#2-,-?1%#+"#$())()4#H-1+)%#+.#$(&'#,-.&)%./I#2+)&.+1#+"#&'%#

-//%0?1A6#-#,-.&A#0-A#$()#&'%#,.%/(3%)2A#+)1A#&+#"-2%#2+'-?(&-&(+)B#E'-&#(/6#,.(0%#0()(/&%.(-1#

-)3#2-?()%&#.%/,+)/(?(1(&A#&+#&'%#-//%0?1A#0-\+.(&A6#2+8,1%3#$(&'#&'%#1+4(2#+"#,+,81-.#

,.%/(3%)&(-1#%1%2&(+)/6#(0,1(%/#&'-&#,.%/(3%)&/#/'+813#.%/%0?1%#()/(3%./#/+0%$'-&#0+.%#/+#8)3%.#

,.%0(%.@,.%/(3%)&(-1(/0#&'-)#8)3%.#,8.%#,.%/(3%)&(-1(/0B#:+$%5%.6#&'(/#1+4(2#3+%/#)+&#-,,1A#&+#

,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/6#38%#&+#&'%(.#"8)3-0%)&-1#()/&(&8&(+)-1#1+4(2#&'-&#,1-2%/#&'%#

,.(0%#0()(/&%.#()#-#/8?+.3()-&%#,+/(&(+)#&+#&'%#,.%/(3%)&B

E'%#,+/(&(+)-1#-)3#2+)"(48.-&(+)-1#'A,+&'%/%/#4%)%.-&%#2+0,%&()4#%G,%2&-&(+)/#.%4-.3()4#

,.%/(3%)&(-1#-)3#,.(0%#0()(/&%.(-1#9&A,%/<#()#38-1@%G%28&(5%#'A?.(3#.%4(0%/B#E'%#,+/(&(+)-1#

'A,+&'%/(/#-//80%/#)+#2+)&-0()-&(+)#".+0#&'%#,.%/(3%)&(-1#&+#&'%#,.(0%#0()(/&%.(-1#?.-)2'%/#+"#

&'%#38-1#%G%28&(5%6#-)3#(0,1(%/#/(0,1A#&'-&#,.%/(3%)&/#-)3#,.(0%#0()(/&%./#()#'A?.(3#.%4(0%/#

/'+813#.%/%0?1%#&'%(.#2+8)&%.,-.&/#()#&'%#,8.%@&A,%#.%4(0%/B#!)#2+)&.-/&6#&'%#2+)"(48.-&(+)-1#

'A,+&'%/(/#/844%/&/#&'-&#+)%#/(3%#+"#&'%#38-1#%G%28&(5%#2+)&-0()-&%/#&'%#+&'%.6#,-.&1A#-/#-#

"8)2&(+)#+"#&'%#/8?&A,%F/#2.,%2%"%2!.'3&2+)"(48.-&(+)#-)3#,-.&1A#-/#-#.%/81&#+"#1'+%5?,5,%*<&

2+)"(48.-&(+)/B#Q%1+$#$%#2+)".+)&#&'%/%#'A,+&'%/%/#$(&'#3-&-#+)#%G%28&(5%/F#2-.%%.#,-&'/B#

E'%#/&.%)4&'#+"#+8.#-.480%)&#3%,%)3/#+)#&'%#?.%-3&'#-)3#2+)/(/&%)2A#+"#&'%#/8,,+.&#$%#

"()3#"+.#(&/#%0,(.(2-1#(0,1(2-&(+)/B#=&#&'(/#,+()&6#(&#0%.(&/#0%)&(+)#&'-&#$%#3+#)+&#%G,%2&#

%G%28&(5%/#()#,8.%#,.%/(3%)&(-1#/A/&%0/#&+#'-5%#9>%.+<#%G,%.(%)2%6#)+.#3+#$%#%G,%2&#%5%.A#,.(0%#

0()(/&%.#()#,8.%#,-.1(-0%)&-.A#/A/&%0/#&+#'-5%#/%.5%3#-/#,-.&A#1%-3%.#"+.#"(5%#A%-./6#"+.#&%)#A%-./#

()#&'%#2-?()%&#-)3#&$%)&A#A%-./#()#&'%#1%4(/1-&8.%B#Y&(116#$%#%G,%2&#&+#2-.%%.@,-&'#,-&&%.)/#&+#

2+)"+.0#&+#+8.#%G,%2&-&(+)/C#("#,-.1(-0%)&-.(/0#0()(0(>%/#,-.&(%/F#-35%./%#/%1%2&(+)#,.+?1%0/#

$'(1%#&'%#/%,-.-&(+)#+"#,+$%./#2+0,1(2-&%/#/82'#,.+?1%0/6#$%#+84'&#&+#/%%#%5(3%)2%#+"#

3(""%.%)2%/#()#&'%#9&A,%/<#+"#2-)3(3-&%/#$'+#81&(0-&%1A#0-*%#(&#&+#&'%#&+,#/,+&#()#%-2'#3%0+2.-&(2#

ML



/A/&%0B

!@?;;?(F@)D9(0<(+=9+5;?9(@=5(0A)9+5;?9

E+#2+0,-.%#()/(3%./#-)3#+8&/(3%./#-2.+//#3%0+2.-&(2#.%4(0%/6#$%#-)-1A>%#&'%#2-.%%.#

,-&'/#+"#&'%#8)(5%./%#+"#)-&(+)-1#%G%28&(5%/@@%5%.A#,.%/(3%)&#-)3#,.(0%#0()(/&%.#()#%5%.A#

3%0+2.-2A#-.+8)3#&'%#$+.13#?%&$%%)#LMOX#-)3#NVVZ#H/%%#E-?1%#NBLIB#a%#4-&'%.%3#?(+4.-,'(2-1#

()"+.0-&(+)#+)#-11#%G%28&(5%/#()#&'%/%#2+8)&.(%/6#,.+5(3%3#&'%#,.%/(3%)&#$-/#,+,81-.1A#%1%2&%3#

-)3#&'%#,.(0%#0()(/&%.#$-/#/8?\%2&#&+#&'%#2+)"(3%)2%#+"#&'%#-//%0?1A#0-\+.(&ABZ#

=/#-#"(./&#28&#&+$-.3/#&%/&()4#&'%#(0,1(2-&(+)/#+"#+8.#-.480%)&6#$%#%G-0()%#&'%#,+/(&(+)/#

,+1(&(2(-)/#'%13#(00%3(-&%1A#,.(+.#&+#-//80()4#)-&(+)-1#%G%28&(5%#+""(2%6#-2.+//#3%0+2.-&(2#

.%4(0%/B#E'(/#,%)81&(0-&%#\+?#,.+5(3%/#-#$()3+$#()&+#&'%#,++1#+"#&-1%)&#()&+#$'(2'#,-.&(%/#'-5%#

,.+0+&%3#&'%(.#%G%28&(5%#2-)3(3-&%/#\8/&#?%"+.%#,.+0+&()4#&'%0#&+#&'%#5%.A#&+,#\+?B#E-?1%#WBL#

,.%/%)&/#&'(/#()"+.0-&(+)B#HE'%#,.+,+.&(+)/#()#0-A#)+&#-33#&+#LBV#?%2-8/%#,+1(&(2(-)/#2-)#'+13#

081&(,1%#,+/(&(+)/#-&#+)2%@@"+.#%G-0,1%6#&'%A#2-)#?%#,-.&A#1%-3%.#$'(1%#-1/+#?%()4#-#1%4(/1-&+.BI#

)#G6&(HCI(D&'&

E'%#"(./&#&$+#.+$/#()2183%#&'%#&$+#,.(+.#,+/(&(+)/@@)-&(+)-1#1%4(/1-&+.#-)3#2-?()%&#

0()(/&%.@@&'-&#0+/&#&A,("A#&'%#,++1#+"#,-.&A#()/(3%./B#Ha%#3%2(3%3#.!%#&+#3+8?1%@2+8)&#&'%/%#&$+#

,+/(&(+)/6#/+#-#0()(/&%.#$'+#$-/#-1/+#-#1%4(/1-&+.@@-#5%.A#2+00+)#2+0?()-&(+)#()#,-.1(-0%)&-.A#

/A/&%0/@@(/#2+8)&%3#+)1A#-/#&'%#"+.0%.BI#E'%/%#2-&%4+.(%/#.%,.%/%)&#&'%#\+?/#".+0#$'(2'#

,-.1(-0%)&-.A#,-.&(%/#$+813#?%#%G,%2&%3#&+#3(.%2&1A#.%2.8(&#&'%(.#,.(0%#0()(/&%./6#?8&#".+0#$'(2'#

,.%/(3%)&/#-.%#1%//#1(*%1A#&+#%0%.4%B#

Z#a%#%G2183%3#()&%.(0#-)3#2-.%&-*%.#-30()(/&.-&(+)/6#-)3#5(2%@,.%/(3%)&/#$'+#&++*#+""(2%#"+11+$()4#8,+)#&'%#3%-&'#
+.#.%/(4)-&(+)#+"#-#,+,81-.1A#%1%2&%3#,.%/(3%)&B#S+.#.%-/+)/#$%#%G,1-()#?%1+$6#$%#-1/+#%G2183%3#,.%/(3%)&/#-)3#,.(0%#
0()(/&%./#".+0#=8/&.(-#-/#-)#%G&.%0%#+8&1(%.#2-/%B#E'(/#.%/81&%3#()#-#/-0,1%#+"#^XN#)-&(+)-1#%G%28&(5%/B#P1%-/%#
2+)/81&#=,,%)3(G#W=#"+.#()"+.0-&(+)#+)#'+$#$%#2+)/&.82&%3#&'(/#3-&-/%&B

MN



E'%#"()3()4/#()#&'(/#&-?1%#1%)3#()(&(-1#/8,,+.&#"+.#&'%#,+/(&(+)-1#'A,+&'%/(/6#/(0,1A#

?%2-8/%#0+/&#+"#&'%#,.+,+.&(+)/#-.%#'(4'%.#"+.#-11#PK/#&'-)#"+.#-11#,.%/(3%)&/B#S+.#%G-0,1%6#

)%-.1A#^Xr#+"#PK/#()#,8.%#,-.1(-0%)&-.A#/A/&%0/#%)&%.#+""(2%#".+0#%(&'%.#&'%#-//%0?1A#HXXrI#+.#

&'%#2-?()%&#HNMrI6#$'(1%#"%$%.#&'-)#OVr#+"#,.%/(3%)&/#()#,8.%#/A/&%0/#3+#/+B#XLr#+"#-11#,.(0%#

0()(/&%./#-2.+//#.%4(0%/#\80,%3#/&.-(4'&#".+0#&'%#)-&(+)-1#1%4(/1-&8.%6#$'(1%#+)1A#N^r#+"#-11#

,.%/(3%)&/#0-3%#-#/(0(1-.#0+5%B#Y82'#3(""%.%)2%/#-.%#%5%)#/&-.*%.#"+.#2-?()%&#0()(/&%./C#)+#0+.%#

&'-)#LWr#+"#,.%/(3%)&/#2-0%#/&.-(4'&#+8&#+"#&'%#2-?()%&6#$'(1%#N^r#+"#,.(0%#0()(/&%./#3(3B^#E@

&%/&/#2+0,-.()4#-11#,.%/(3%)&/#-4-()/&#-11#PK/#2+)"(.0#-#/(4)("(2-)&#3(""%.%)2%#-&#,sBVL#"+.#?+&'#

+"#&'%/%#2-&%4+.(%/B#

=1&'+84'#&'%/%#"()3()4/#/844%/&#&'-&#&'%#,+/(&(+)-1#'A,+&'%/(/#0-A#?%#+)#&'%#.(4'&#&.-2*6#

E-?1%#WBL#-1/+#+""%./#/8?/&-)&(-1#/8,,+.&#"+.#&'%#2+)"(48.-&(+)-1#'A,+&'%/(/B#S+28/()4#+)#&'%#"(./&#

&$+#.+$/6#$%#/%%#&'-&#,.%/(3%)&/#()#,.%0(%.@,.%/(3%)&(-1#/A/&%0/#-.%#0+.%#1(*%1A#&'-)#,.%/(3%)&/#

()#%(&'%.#,8.%#,.%/(3%)&(-1#+.#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#&+#2+0%#/&.-(4'&#+8&#+"#&'%#

1%4(/1-&8.%@@-)3#&'%A#-.%#%5%)#0+.%#1(*%1A#&+#3+#/+#&'-)#,.%0(%./#()#,.%/(3%)&@,-.1(-0%)&-.A#

.%4(0%/B#E'(/#/8,,+.&/#+8.#%G,%2&-&(+)#&'-&#,.%/(3%)&/#()#,.%0(%.@,.%/(3%)&(-1#/A/&%0/#/'+813#

.%/%0?1%#()/(3%./#0+.%#&'-)#&'%(.#,.%/(3%)&(-1#2+8)&%.,-.&/#()#+&'%.#/A/&%0/B#d5(3%)2%#()#&'%/%#

&$+#.+$/#-1/+#/8,,+.&/#&'%#2+)"(48.-&(+)-1#'A,+&'%/(/#&'-&#$%#/'+813#/%%#-#/&.+)4%.#&%)3%)2A#

&+$-.3/#+8&/(3%.#,.(0%#0()(/&%./#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/6#/()2%#&'+/%#PK/#-.%#1(*%1A#

-4%)&/#+"#&'%#,.%/(3%)&#.-&'%.#&'-)#&'%#,-.&AB

E'%#,.+,+.&(+)#+"#%G%28&(5%/#2+0()4#".+0#,-.&A#1%-3%./'(,#,+/(&(+)/#-1/+#3+%/#)+&#

/8,,+.&#&'%#,+/(&(+)-1#'A,+&'%/(/B#S+.#%G-0,1%6#,.%/(3%)&/#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#-.%#

^#E'%#4.%-&%.#&%)3%)2A#+"#,.%/(3%)&/#&+#2+0%#".+0#&'%#1%4(/1-&8.%#&'-)#".+0#&'%#2-?()%&#,%.'-,/#(/#?%2-8/%#&'%#
/%,-.-&(+)#+"#1%4(/1-&(5%#-)3#%G%28&(5%#()/&(&8&(+)/#-11+$/#,.+0()%)&#+,,+/(&(+)#1%4(/1-&+./#&+#?8(13#&'%#/+.&#+"#
()3%,%)3%)&#.%,8&-&(+)#&'-&#(/#5-18%3#"+.#-#,.%/(3%)&(-1#2-0,-(4)6#$'%.%-/#/%.5(2%#()#&'%#2-?()%&#0-A#?%#-)&(&'%&(2-1#
&+#/&-)3()4#+8&#-)3#,+/(&(+)@&-*()4B

MW



/+0%$'-&#0+.%#1(*%1A#&'-)#+&'%.#,.%/(3%)&/#&+#?%#,-.&A#1%-3%.#-/#&'%A#\80,#&+#&'%#,.%/(3%)2AB#

E'%#,.+,+.&(+)#3+%/#)+&#)%2%//-.(1A#/844%/&#&'-&#/82'#,.%/(3%)&/#-.%#-1$-A/#()/(3%./#H-"&%.#-116#BNZ#

(/#)+&#BZZ6#"+.#%G-0,1%I#?8&#(&#(/#)+&-?1%#&'-&#&'%#'(4'%/&#,.+,+.&(+)#+"#&'%#&'.%%#4.+8,/#+"#

,.%/(3%)&/#%0%.4%/#()#&'(/#2-&%4+.A6#2+)"+8)3()4#&'%#2+)5%)&(+)-1#3(/&()2&(+)#?%&$%%)#

9,-.1(-0%)&-.A#()/(3%./<#-)3#9,.%/(3%)&(-1#+8&/(3%./B<#

E'%#)%G&#&'.%%#.+$/#2+)2%.)#"+.0%.#'+13%./#+"#&'%#5(2%@,.%0(%./'(,#+.#5(2%@,.%/(3%)2A6#

"+.0%.#,.(0%#0()(/&%./6#-)3#%G@,.%/(3%)&/#+.#"+.0%.#,.%/(3%)&(-1#2-)3(3-&%/B#a'-&#(/#)+&-?1%#(/#

&'%#.%1-&(5%1A#1-.4%#,.+,+.&(+)#+"#,.%/(3%)&/#8)3%.#/%0(@,.%/(3%)&(-1(/0#$'+#\80,#3(.%2&1A#".+0#

&'%#,.%0(%./'(,BM#a%#()&%.,.%&#&'(/#,-&&%.)#-/#/844%/&()4#&'-&#"+.#?+&'#38-1@%G%28&(5%#/8?&A,%/#&'%#

,.%0(%./'(,#.%,.%/%)&/#-#,+/(&(+)#-/#9,.%/(3%)&@()@$-(&()4B<#P-.&(%/#8/%#&'%#,.%0(%./'(,#?+&'#&+#

4.++0#-)3#&+#5%&#,+&%)&(-1#,.%/(3%)&(-1#2-)3(3-&%/6#-)#+,&(+)#&'-&#(/#+?5(+8/1A#)+&#-5-(1-?1%#()#

,8.%#,.%/(3%)&(-1#/A/&%0/B#b"#2+8./%6#&+#&'%#%G&%)&#&'-&#,-.&(%/#2'++/%#,.(0%#0()(/&%./#?%2-8/%#

&'%A#0(4'&#0-*%#/8(&-?1%#"8&8.%#,.%/(3%)&/6#$%#'-5%#%5(3%)2%#+"#2+)&-0()-&(+)#".+0#&'%#

,.%/(3%)&(-1#&+#&'%#,-.1(-0%)&-.A#2+0,+)%)&/#+"#&'%#'A?.(3#.%4(0%_-)3#+"#,-.&(%/F#-22%,&-)2%#+"#

&'%#&.-3%+""/#()'%.%)&#()#/82'#,.%/(3%)&(-1(>-&(+)B

E'%#1-/&#&$+#.+$/#+"#E-?1%#WBL#()3(2-&%#&'-&#-#.%1-&(5%1A#'(4'%.#,.+,+.&(+)#+"#,.%/(3%)&/#

2+0%#".+0#&.8%#+8&/(3%.#,+/(&(+)/#()#/8?)-&(+)-1#4+5%.)0%)&#+.#)+)@%1%2&(5%#H9+&'%.<I#,+/(&(+)/#

-/#3(,1+0-&6#-,,+()&%3#?8.%-82.-&6#-35(/+.#&+#-)+&'%.#,+1(&(2(-)6#+.#-/#1%-3%.#+"#-#/+2(-1#

0+5%0%)&B#E'%#2+)"(48.-&(+)-1#'A,+&'%/(/#4-()/#-33(&(+)-1#/8,,+.&#'%.%C#,.(0%#0()(/&%./#()#,8.%#

,-.1(-0%)&-.A#/A/&%0/#-.%#1%-/&#1(*%1A#&+#?%#+8&/(3%./6#$'(1%#,.(0%#0()(/&%./#()#'A?.(3#/A/&%0/#

-.%#0+.%#1(*%1A#&+#?%#,182*%3#".+0#+8&/(3%#&'%#,-.1(-0%)&-.A#,-.&A6#0+/&#1(*%1A#?%2-8/%#

,.%/(3%)&/#/%1%2&#&'%0#"+.#&'%(.#,%./+)-1#1+A-1&A#.-&'%.#&'-)#&'%(.#1+A-1&A#&+#&'%#,-.&AB#

M#E'%#+)%#%G@PK#()#,8.%#,.%/(3%)&(-1#/A/&%0/#2-0%#".+0#]-0?(-6#$'(2'#/$(&2'%3#&+#,8.%#,.%/(3%)&(-1(/0#".+0#,8.%#
,-.1(-0%)&-.(/0B#Y%5%.-1#PK/#()#,8.%#,-.1(-0%)&-.A#/A/&%0/#$%.%#'%-3/#+"#,.+5(/(+)-1#4+5%.)0%)&/#,.(+.#&+#&'%(.#
2+8)&.AF/#()3%,%)3%)2%6#-22+8)&()4#"+.#&'%#.%1-&(5%1A#/0-11#,.+,+.&(+)#+"#9%G@PK/<#()#&'-&#.%4(0%#&A,%B

MO



!)#/806#+8.#"(./&#,(%2%#+"#%5(3%)2%@@3%.(5%3#".+0#&'%#,%)81&(0-&%#\+?#,.(0%#0()(/&%./#-)3#

,.%/(3%)&/#'+13#?%"+.%#-//80()4#&'%#&+,#/,+&@@/8,,+.&/#&'%#2+)"(48.-&(+)-1#'A,+&'%/(/#+5%.#&'%#

,+/(&(+)-1#'A,+&'%/(/B#P-.&(%/F#-35%./%#/%1%2&(+)#,.+?1%0/#3+#5-.A#-2.+//#3%0+2.-&(2#.%4(0%/6#

?8&#,.(0%#0()(/&%./#1*+&,*&-.%#)+&#()/(3%./6#$'(1%#,.%/(3%)&/#-.%#)+&#-1$-A/#+8&/(3%./B#!)/&%-36#&'%#

2+)/&(&8&(+)-1#2+)"(48.-&(+)#+"#,+$%.#-""%2&/#&'%#1(*%1('++3#&'-&#,-.&(%/#$(11#/%1%2&#-4%)&/#".+0#

()/(3%#&'%(.#2%)&.-1#+.4-)(>-&(+)#+.#)+&B#E.8%#()/(3%./#-.%#"+8)3#+)1A#-0+)4#,.(0%#0()(/&%./#()#

,8.%#,-.1(-0%)&-.A#.%4(0%/6#$'(1%#,.%/(3%)&/#()#-11#.%4(0%/#-)3#,.(0%#0()(/&%./#()#'A?.(3#

.%4(0%/#&%)3#&+#3%,-.&#".+0#&'(/#(3%-1@&A,%B

T%&#8/#)+$#/%%#$'%&'%.#&'(/#"()3()4#'+13/#8,#&+#/2.8&()A#+"#-#1+)4%.#-.2#+"#,+1(&(2(-)/F#

2-.%%./B#E-?1%#WBN#,.+5(3%/#3%&-(1/#-?+8&#$'%&'%.#)-&(+)-1#%G%28&(5%/#'-5%#/%.5%3#-&#-)A#&(0%#

,.(+.#&+#-//80()4#&'%#&+,#/,+&#()#"+8.#*%A#,+1(&(2-1#,+/(&(+)/C#,-.&A#1%-3%.6#+&'%.#'(4'@.-)*()4#

,-.&A#1%-3%./'(,#,+/(&(+)/6#1%4(/1-&+.6#-)3#2-?()%&#0()(/&%.B#

)#G6&(HCJ(D&'&

E'%#%5(3%)2%#/&.+)41A#/8,,+.&/#&'%#2+)"(48.-&(+)-1#'A,+&'%/(/B#D+)/(3%.#/%.5(2%#-/#,-.&A#

1%-3%.#"(./&C#P.(0%#0()(/&%./#()#,8.%#,-.1(-0%)&-.A#/A/&%0/#/'+813#'-5%#&'%#0+/&#,-.&A#1%-3%./'(,#

%G,%.(%)2%#+"#-116#-)3#&'%A#3+B#!)#2+)&.-/&6#,.(0%#0()(/&%./#()#?+&'#'A?.(3#/8?&A,%/#-.%#"-.#1%//#

1(*%1A#&+#'-5%#1%3#&'%(.#,-.&(%/BLV#!)3%%36#&'%.%#(/#)+#/8?/&-)&(-1#3(""%.%)2%#?%&$%%)#,.(0%#

0()(/&%./#()#,.%0(%.@,.%/(3%)&(-1#/A/&%0/#HXLrI#-)3#,.%/(3%)&/#()#-)A#/A/&%0B#K+.%+5%.6#PK/#()#

,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#-.%#&'%#3*',%&1(*%1A#&+#'-5%#/%.5%3#-/#,-.&A#1%-3%.#HLMrI#?%"+.%#

1%-,()4#&+#&'%#&+,#/,+&B#!)#/'+.&6#&'%.%#(/#)+#/8,,+.&#"+.#&'%#9,+/(&(+)-1<#'A,+&'%/(/#'%.%B#S.+0#-#

,-.&AF/#,+()&#+"#5(%$#&'%#,.%0(%./'(,#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#(/#-#/%2+)3-.A#,+/(&(+)#

LV#E'(/#0-A#?%#,-.&1A#?%2-8/%6#$'%.%-/#()#,8.%#,.%/(3%)&(-1#/A/&%0/#&'%#+)1A#%G%28&(5%#,+/(&(+)#-5-(1-?1%#"+.#,-.&A#
1%-3%./#&+#-/2%)3#&+#2,&&'%#,.%/(3%)2A6#1%-3%./#()#38-1@%G%28&(5%#/A/&%0/#2-)#-/2%)3#&+#%(&'%.#,+/(&(+)B#=/#(/#21%-.#()#
E-?1%#WBL6#&'%.%#-.%#+)#-5%.-4%#-?+8&#&'.%%#,.(0%#0()(/&%./#"+.#%5%.A#,.%/(3%)&#()#&'%#/%0(@,.%/(3%)&(-1#/A/&%0/6#
0%-)()4#&'-&#"+.#0-)A6#?%()4#PK#&8.)/#+8&#&+#?%#&'%#,())-21%#+"#-#2-.%%.B

MX



.%1-&(5%#&+#,.%/(3%)2A@@\8/&#-/#$%#$+813#%G,%2&#(&#&+#?%#4(5%)#&'%#2+)"(48.-&(+)#+"#()/&(&8&(+)-1#

,+$%.#()#&'(/#/8?&A,%B

T%&#8/#)+$#2+)/(3%.#&'%#,.+,+.&(+)#+"#%G%28&(5%/#$'+#'-5%#/%.5%3#-/#1%4(/1-&+./B#E'%#

"()3()4/#'%.%#-1/+#"-5+.#&'%#2+)"(48.-&(+)-1#'A,+&'%/(/B#`%-.1A#-11#,.(0%#0()(/&%./#()#,8.%#

,-.1(-0%)&-.A#/A/&%0/#'-5%#/%.5%3#()#&'%#1%4(/1-&8.%#-&#/+0%#,+()&#()#&'%(.#2-.%%./#t#-)3#"+.#+5%.#

)()%#A%-./6#+)#-5%.-4%B#!)#2+)&.-/&6#+)1A#X^r#+"#,.%/(3%)&/#()#,8.%#,.%/(3%)&(-1#/A/&%0/#'-5%#

3+)%#/+@@-)3#"+.#-#082'#/'+.&%.#,%.(+36#+)#-5%.-4%B#=1/+#)+&%#&'-&#-1&'+84'#-,,.+G(0-&%1A#&'%#

/-0%#,.+,+.&(+)#+"#,.%/(3%)&/#()#,.%0(%.@,.%/(3%)&(-1#-)3#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#'-5%#

/%.5%3#()#&'%#1%4(/1-&8.%#HuZVrI6#,.%/(3%)&/#()#&'%#1-&&%.#/8?&A,%#&%)3#&+#/%.5%#"+.#2+)/(3%.-?1A#

1%//#&(0%#t#%5%)#&'+84'#&'%A#-.%#<!+*&1(*%1A#&+#'-5%#/%.5%3#"+.#-)A#-0+8)&#+"#&(0%#()#&'%#

1%4(/1-&8.%#&'-)#&'%(.#,.(0%#0()(/&%./#Hf^r#5/B#fNrIv

E'%/%#,-&&%.)/#-4-()#/8,,+.&#&'%#(3%-#&'-&#,-.&(%/#()#,.%0(%.@,.%/(3%)&(-1#/A/&%0/#&%)3#&+#

()5%/&#.%1-&(5%1A#0+.%#()#?.(34()4#&'%#1%4(/1-&(5%#-)3#%G%28&(5%#?.-)2'%/#+"#&'%(.#,-.&A#&'-)#

,-.&(%/#()#%(&'%.#,.%/(3%)&@,-.1(-0%)&-.A#+.#,8.%#,.%/(3%)&(-1#.%4(0%/B#E'%#2+0?()-&(+)#+"#

/%,-.-&%#+.(4()#+"#&'%#,.%/(3%)2A#$(&'#%G218/(5%#,-.1(-0%)&-.A#.%/,+)/(?(1(&A#+"#&'%#2-?()%&#&+#&'%#

-//%0?1A#/'+813#%)2+8.-4%#,-.&(%/#&+#.%2.8(&#,.(0%#0()(/&%./#0+.%#".+0#?+&'#1%4(/1-&(5%#-)3#

,-.&A@1%-3%./'(,#.-)*/#&'-)#,-.&(%/#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/@@?8&#1%//#&'-)#()#

,-.1(-0%)&-.A#/A/&%0/@@-)3#-1/+#&+#.%2.8(&#&'%(.#,.%/(3%)&/#".+0#9()/(3%.<#,+/(&(+)/#.%1-&(5%1A#

0+.%#&'-)#,-.&(%/#()#,8.%#,.%/(3%)&(-1#/A/&%0/B#

a'%)#$%#&8.)#&+#/%.5(2%#()#&'%#2-?()%&6#/+0%#/8,,+.&#%G(/&/#"+.#&'%#,+/(&(+)-1#'A,+&'%/(/B#

ZWr#+"#PK/#()#,8.%#,-.1(-0%)&-.A#.%4(0%/#/%.5%3#()#&'%#2-?()%&#-&#/+0%#,+()&#()#&'%(.#2-.%%.#

?%"+.%#-//80()4#&'%#&+,#/,+&R#&'%#,.+,+.&(+)/#-.%#1+$%.#"+.#PK/#()#'A?.(3#.%4(0%/B#E'%#

,.+,+.&(+)/#-.%#1+$%.#/&(11#"+.#-11#,.%/(3%)&/#&'-)#"+.#-)A#4.+8,#+"#PK/#t#-)3#-.%#&'%#1+$%/&#"+.#

Mf



,.%/(3%)&/#()#&'%#,.%/(3%)&@,-.1(-0%)&-.A#/8?&A,%B#S()-11A6#,.(0%#0()(/&%./#()#,8.%#,-.1(-0%)&-.A#

.%4(0%/#'-5%#/%.5%3#&'%#1+)4%/&#+)#-5%.-4%#()#&'%#2-?()%&6#-)3#,.%/(3%)&/#()#,8.%#,.%/(3%)&(-1#

/A/&%0/#&'%#1%-/&B#:+$%5%.6#3(""%.%)2%/#-1/+#%0%.4%#9$(&'()<#%-2'#,+/(&(+)#HPK#+.#,.%/(3%)&I6#

-4-()#2-/&()4#3+8?&#+)#&'%#,+/(&(+)-1#'A,+&'%/(/B

b5%.-116#&'%#"()3()4/#()#E-?1%#WBN#/8,,+.&#&'%#'A,+&'%/(/#&'-&#,-.&(%/#"-2%#3(""%.%)&#

-35%./%#/%1%2&(+)#,.+?1%0/#()#3(""%.%)&#3%0+2.-&(2#.%4(0%/B#a'%)#,-.&(%/#2+)&.+1#.%2.8(&0%)&#

-)3#/%1%2&#-#/()41%#-4%)&#$'+#(/#&'%)#.%/,+)/(?1%#&+#&'%#-//%0?1A#0-\+.(&A6#&'%A#&%)3#&+#/%1%2&#

()/(3%./_1%-3%./#$'+#'-5%#/%.5%3#-/#1%4(/1-&+.6#,-.&A#1%-3%.6#-)3#2-?()%&#0()(/&%.B#E'(/#(/#&'%#

(3%-1@&A,%#()/(3%.#,.(0%#0()(/&%.#8)3%.#,-.1(-0%)&-.(/0B#!)#2+)&.-/&6#$'%)#5+&%./#'-5%#-#3(.%2&#

.+1%#()#/%1%2&()4#)-&(+)-1#1%-3%./6#,-.&(%/#"-2%#-#&.-3%+""6#-)3#-.%#1%//#1(*%1A#&+#/%1%2&#()/(3%./#"+.#

%(&'%.#&'%#,.%/(3%)2A#+.#&'%#,.%0(%./'(,B#:+$%5%.6#,-.&(%/#-.%#/+0%$'-&#0+.%#1(*%1A#&+#/%1%2&#

()/(3%./#()#,.%0(%.@,.%/(3%)&(-1#/A/&%0/6#&'%#'A?.(3#&'-&#1%-)/#0+/&#/&.+)41A#&+$-.3/#

,-.1(-0%)&-.(/0B

E'(/#-.480%)&#4-()/#"8.&'%.#/8,,+.&#$'%)#$%#%G-0()%#$'%&'%.#+.#)+&#%G%28&(5%/#()#

3(""%.%)&#3%0+2.-&(2#/A/&%0/#'-3#/%.5%3#()#3(""%.%)&#0!<;2.'%2!.,#+"#,+/(&(+)/#,.(+.#&+#-//80()4#

+""(2%B#a%#"+28/#+)#2+0?()-&(+)/#+"#&'%#0+/&#(0,+.&-)&#+""(2%/#-//+2(-&%3#$(&'#()/(3%.#/&-&8/C#

1%4(/1-&+.6#2-?()%&#0()(/&%.6#-)3#,-.&A#1%-3%.B#!"#+8.#-.480%)&#'+13/#$-&%.#$%#/'+813#/%%#/&.+)4%.#

&%)3%)2(%/#&+$-.3#()/(3%.#/&-&8/#"+.#PK/#()#,-.1(-0%)&-.A#/A/&%0/#-)3#+8&/(3%.#/&-&8/#"+.#

,.%/(3%)&/#()#,8.%#,.%/(3%)&(-1#/A/&%0/B#!)#E-?1%#WBW#$%#2-1281-&%#&'%#,.+,+.&(+)#+"#%G%28&(5%/#()#

+8.#"+8.#.%4(0%/#&'-&#'%13#3(""%.%)&#2+0?()-&(+)/#+"#,+1(&(2-1#,+/(&(+)/#,.(+.#&+#-//80()4#+""(2%B

)#G6&(HCH(D&'&

E'%#()"+.0-&(+)#()#E-?1%#WBW#/&.+)41A#/8,,+.&/#&'%#2+)"(48.-&(+)-1#'A,+&'%/(/B#P.(0%#

0()(/&%./#()#,8.%#,-.1(-0%)&-.A#/A/&%0/#-.%#"-.#0+.%#1(*%1A#&+#.%/%0?1%#()/(3%./#&'-)#&'+/%#()#

MZ



+&'%.#/A/&%0/#,.(+.#&+#-//80()4#&'%#&+,#+""(2%6#-)3#,.%/(3%)&/#()#,.%0(%.@,.%/(3%)&(-1#/A/&%0/#

/'+$#-#/1(4'&1A#/&.+)4%.#&%)3%)2A#&+$-.3/#()/(3%.#,.+"(1%/#&'-)#,.%/(3%)&/#()#+&'%.#.%4(0%/B#U%&#

/+0%$'-&#/8.,.(/()41A#?8&#"+11+$()4#+8.#2+)"(48.-&(+)-1#'A,+&'%/(/6#,.(0%#0()(/&%./#()#

,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#-.%#&'%#0+/&#1(*%1A#&+#.%/%0?1%#+8&/(3%./_()#"-2&6#&'%A#-.%#0+.%#

1(*%1A#&'-)#-)A#/%&#+"#1+*,2(*.%,&&+#?%#+8&/(3%./v

=/#-#"()-1#,(%2%#+"#%5(3%)2%#()#/8,,+.&#+"#+8.#".-0%$+.*6#2+)/(3%.#$'-&#,+1(&(2(-)/#3+#

'/%*+#&'%A#'-5%#/%.5%3#-/#)-&(+)-1#%G%28&(5%B#=/#)+&%36#,.()2(,-1/#3+#)+&#0%.%1A#2+)".+)&#*-&'.%*&

,.+?1%0/#+"#-35%./%#/%1%2&(+)@@&'%A#-1/+#2+)".+)&#*-&1!,%&,.+?1%0/#+"#-4%)&/F#+,,+.&8)(/06#

*)+$)#-/#0+.-1#'->-.3B#E+#&'%#%G&%)&#&'-&#,+1(&(2(-)/#2+)&()8%#$+.*()4#$(&'#&'%(.#,-.&A#-"&%.#

1%-5()4#)-&(+)-1#+""(2%6#$%#2-)#?%#2%.&-()#&'-&#&'%A#'-5%#)+&#/&.-A%3#("+2.#&&'%(.#&%.0@@&'-&#(/6#

&'-&#0+.-1#'->-.3#(/#1%//#+"#-#,.+?1%0B

E'%#2+)5%)&(+)-1#5(%$#+"#,.%/(3%)&/#-/#+8&/(3%./#"+11+$/#&'%#/&%.%+&A,%#+"#=0%.(2-)#

,.%/(3%)&/6#$'+#&-*%#&'%(.#28%#".+0#]%+.4%#a-/'()4&+)B#a-/'()4&+)#$-/#()/,(.%3#?A#&'%#/&+.A#

+"#&'%#c+0-)#4%)%.-1#D()2())-&8/6#$'+#3%"%-&%3#c+0%F/#%)%0(%/#+)1A#&+#.%&(.%#(00%3(-&%1A#&+#

'(/#"-.0#.-&'%.#&'-)#4.-?#&'%#,+$%.#&'-&#c+0-)#%1(&%/#'-)3%3#&+#'(0#+)#-#,1-&&%.B#!)3%%36#

=0%.(2-)#,.%/(3%)&/#'-5%#'(/&+.(2-11A#&%)3%3#&+#-?-)3+)#&'%#'8/&1%#-)3#?8/&1%#+"#,-.&A#,+1(&(2/#

8,+)#1%-5()4#&'%#b5-1#b""(2%B#S+.#%G-0,1%6#-&#&'%#%)3#+"#'(/#/%2+)3#,.%/(3%)&(-1#&%.0#"+.0%.#

4%)%.-1#e$(4'&#d(/%)'+$%.#"+11+$%3#()#a-/'()4&+)F/#"++&/&%,/#-)3#.%&(.%3#(00%3(-&%1A#&+#'(/#

"-.0#)%-.#]%&&A/?8.46#P%))/A15-)(-B#E'%#+)1A#[Y#,.%/(3%)&#&+#.%&8.)#&+#&'%#1%4(/1-&8.%#-"&%.#'(/#

&%.0#$-/#h+')#w8()2A#=3-0/6#$'+#/%.5%3#()#&'%#:+8/%#".+0#L^WL#&+#L^O^B#!)#.%2%)&#3%2-3%/#

%G@,.%/(3%)&/#'-5%#2+)2%)&.-&%3#+)#$.(&()4#&'%(.#0%0+(./6#4(5()4#/,%%2'%/6#-)3#.-(/()4#"8)3/#&+#

2+)/&.82&#&'%(.#,.%/(3%)&(-1#1(?.-.(%/B#b)1A#Q(11#D1()&+)#'-/#.%0-()%3#-2&(5%#()#,-.&A#,+1(&(2/6#-&#

1%-/&#,-.&1A#&+#/8,,+.&#:(11-.A#D1()&+)F/#-0?(&(+)/B

M^



:+$#".%78%)&1A#3+#%G@PK/#-)3#%G@,.%/(3%)&/#.%0-()#-/#1%-3%./#+"#&'%(.#,-.&A6#.%&8.)#&+#

&'%#1%4(/1-&8.%6#+.#&+#.%4-()#-#/,+&#()#&'%#2-?()%&6#5%./8/#.%&(.()4#2+0,1%&%1A#".+0#,+1(&(2/#+.#?%()4#

/'8)&%3#()&+#-#1%//@(0,+.&-)&#/()%28.%#/82'#-/#-0?-//-3+.6#3(,1+0-&6#+.#.%,.%/%)&-&(5%#&+#-#

.%4(+)-1#,-.1(-0%)&#H%B4B#&'%#d8.+,%-)#D+00(//(+)#+.#&'%#D%)&.-1@=0%.(2-)#P-.1(-0%)&I;#E'(/#

78%/&(+)#.%&8.)/#&+#+8.#&'%0%#+"#&'%#3(""%.%)2%/#()#,.()2(,-1@-4%)&#.%1-&(+)/'(,/#?%&$%%)#,-.&(%/#

-)3#1%-3%./B#e(""%.%)2%/#()#,+/&@%G%28&(5%#2-.%%.#+,,+.&8)(&(%/#.%,.%/%)&#3(""%.%)&#9,-A+""/<#

,-.&(%/#2-)#+""%.#,+&%)&(-1#1%-3%./#-/#"+.0/#+"#*-&1!,%&2+0,%)/-&(+)B#

!)#,-.1(-0%)&-.A#/A/&%0/6#"+.0%.#,.(0%#0()(/&%./#".%78%)&1A#.%&8.)#&+#&'%#)-&(+)-1#

1%4(/1-&8.%B#E'%#0+/&#%G&.%0%#'(/&+.(2-1#%G-0,1%#(/#!&-1(-)#,.%0(%.#=0()&+.%#S-)"-)(6#$'+#

.%0-()%3#()#,-.1(-0%)&#"+.#+5%.#&'(.&A#A%-./#-"&%.#'(/#"(./&#-,,+()&0%)&#-/#PKB#:%#-1/+#/%.5%3#

)()%#A%-./#()#&'%#2-?()%&#-"&%.#'%#"(./&#.%-2'%3#&'%#,.%0(%./'(,@@-)3#$-/#.%&8.)%3#&+#&'%#,.(0%#

0()(/&%.F/#+""(2%#"+8.#0+.%#&(0%/B#Y+0%$'-&#/(0(1-.1A6#()#,8.%#,.%/(3%)&(-1#/A/&%0/#+8&/(3%#&'%#

[Y#(&#(/#2+00+)#"+.#,.%/(3%)&/#&+#2+)&()8%#()#,+1(&(2/#-"&%.#1%-5()4#+""(2%B#S+.#%G-0,1%6#

g%)%>8%1-)#,.%/(3%)&/#D-13%.-#-)3#:%..%.-#D-0,()/#?+&'#'-3#1+)4#,+/&@,.%/(3%)&(-1#1%4(/1-&(5%#

2-.%%./@@N^#-)3#NV#A%-./#.%/,%2&(5%1AB#HD-13%.-#-1/+#.%&8.)%3#&+#&'%#,.%/(3%)2A#-#/%2+)3#&(0%BI#

E-?1%#WBO#/'+$/#&'-&#$%#2-))+&#4%)%.-1(>%#".+0#[Y#%G,%.(%)2%C#0-)A#%G@,.%/(3%)&/#3+#

2+)&()8%#&'%(.#,+1(&(2-1#2-.%%./#8,+)#1%-5()4#+""(2%#H/%%#-1/+#D+..-1%/#NVV^IB#E'%/%#.%/81&/#'+13#

8,#("#[Y#,.%/(3%)&/#-.%#.%0+5%3#".+0#&'%#-)-1A/(/B#!)3%%36#&'%#,.+,+.&(+)#+"#%G@,.%/(3%)&/#$'+#

2+)&()8%#&+#1%-3#&'%(.#,-.&A#()#?+&'#,8.%#-)3#'A?.(3#/A/&%0/#(/#)+&#()/(4)("(2-)&6#-4-()#$-.)()4#

-4-()/&#%G-44%.-&()4#&'%#3%4.%%#&+#$'(2'#,.%/(3%)&/#-.%#9+8&/(3%./<#&'.+84'+8&#&'%(.#2-.%%./B#S+.#

%G-0,1%6#%G@,.%/(3%)&/#()#,.%/(3%)&@,-.1(-0%)&-.A#'A?.(3/#-.%#&$(2%#-/#1(*%1A#&+#.%0-()#-&#&'%#

'%-3#+"#&'%(.#,-.&A#&'-)#,.(0%#0()(/&%./#()#&'+/%#/A/&%0/B

)#G6&(HCK(D&'&

MM



`%5%.&'%1%//6#E-?1%#WBO#-1/+#()3(2-&%/#&'-&#,.(0%#0()(/&%./#()#,8.%#,-.1(-0%)&-.A#.%4(0%/#

-.%#&'%#0+/&#1(*%1A#&+#2+)&()8%#+)#&'%#()/(3%#&.-2*6#&.-(1%3#21+/%1A#?A#PK/#()#,.%0(%.@,.%/(3%)&(-1#

.%4(0%/6#-)3#&'%)#?A#PK/#()#,.%/(3%)&@,-.1(-0%)&-.A#.%4(0%/B#!)#2+)&.-/&6#,.%/(3%)&/#()#-11#

/A/&%0/#-.%#1%//#1(*%1A#&+#.%@%)&%.#-)3#.%0-()#()#&'%#1%4(/1-&8.%#&'-)#PK/B#S8.&'%.0+.%6#-1&'+84'#

"811A#+)%#()#"+8.#%G@PK/#()#,8.%#,-.1(-0%)&-.A#/A/&%0#.%4-()%3#-#/,+&#()#&'%#2-?()%&6#-/#3(3#

/0-11%.#,.+,+.&(+)/#+"#%G@PK/#()#'A?.(3#/A/&%0/6#&'%#2+..%/,+)3()4#,%.2%)&-4%#"+.#%G@,.%/(3%)&/#

()#?+&'#,8.%#-)3#'A?.(3#/A/&%0/#(/#8*+!B#

Q+&'#&'%#,+/(&(+)-1#-)3#2+)"(48.-&(+)-1#'A,+&'%/%/#4-()#/8,,+.&#".+0#&'%#.%/81&/#()#E-?1%#

WBOB#b)#&'%#+)%#'-)36#,.%/(3%)&/#-.%#1%//#1(*%1A#&+#'+13#&+#&'%#()/(3%.#2-.%%.#&.-\%2&+.A#-"&%.#

1%-5()4#+""(2%#-)3#0+.%#1(*%1A#()/&%-3#&+#/%5%.#&'%(.#&(%/#$(&'#&'%(.#,-.&(%/6#/844%/&()4#&'-&#&'%#

3-)4%.#+"#0+.-1#'->-.3#(/#'(4'%/&#()#'A?.(3#+.#,8.%#,.%/(3%)&(-1#/A/&%0/B#b)#&'%#+&'%.#'-)36#

,.%/(3%)&/#-)3#,.(0%#0()(/&%./#%G'(?(&#2+)/(3%.-?1%#5-.(-&(+)#()#&'%(.#2-.%%.#&.-\%2&+.(%/#()#

3(""%.%)&#3%0+2.-&(2#.%4(0%/B#!)#,-.&(281-.6#,.%0(%./#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#-2&8-11A#

.%/%0?1%#+8&/(3%./6#0+/&#1(*%1A#?%2-8/%#&'%A#/%.5%3#-&#&'%#,1%-/8.%#+"#&'%#,.%/(3%)&/#()#&'+/%#

/A/&%0/#.-&'%.#&'-)#&'%#,-.&AB

b5%.-116#&'%#%5(3%)2%#".+0#,+1(&(2(-)/F#2-.%%.#,-&'/#21%-.1A#/8,,+.&/#&'%#'A,+&'%/(/#&'-&#

&'%#2+)"(48.-&(+)#+"#()/&(&8&(+)-1#-8&'+.(&A#-""%2&/#&'%#9&A,%/<#+"#,+1(&(2(-)/#&'-&#,-.&(%/#/%1%2&#"+.#

&'%#&+,#/,+&/B#P.%/(3%)&/#-.%#0+.%#&A,(2-11A#+8&/(3%./6#?8&#&'%#3%4.%%#+"#9+8&/(3%.@)%//<#5-.(%/#-/#

-#"8)2&(+)#+"#2+)/&(&8&(+)-1#/&.82&8.%B#T(*%$(/%6#+)1A#,.(0%#0()(/&%./#()#,8.%#,-.1(-0%)&-.A#

.%4(0%/#"811A#%0?+3A#&'%#/&%.%+&A,(2-1#()/(3%.B#E'%#2+)/&(&8&(+)-1#/&.82&8.%#+"#,.%0(%.@

,.%/(3%)&(-1#-)3#%/,%2(-11A#,.%/(3%)&@,-.1(-0%)&-.A#.%4(0%/#&%)3/#&+#,.%/(3%)&(-1(>%#,+1(&(2/#&+#

/82'#-#3%4.%%#&'-&#,.(0%#0()(/&%./#-.%#1%//#1(*%1A#&+#?%#"-(&'"81#,-.&A#-4%)&/#()#&'+/%#/A/&%0/6#

.%1-&(5%#&+#&'+/%#()#,8.%#,-.1(-0%)&-.A#/A/&%0/B#!)/&%-36#,.(0%#0()(/&%./#+"&%)#?%2+0%#-4%)&/#+"#

LVV



&'%#,.%/(3%)&#t#%/,%2(-11A#()#,.%/(3%)&@,-.1(-0%)&-.A#.%4(0%/B

8+2+)9(0<(F?;9+5;=+@8+L@)+0=(+=(DEM?+5(?;>+2;9

dG%28&(5%/F#2-.%%.#,-&'/#()#/%0(@,.%/(3%)&(-1#.%4(0%/#/8,,+.&#&'%#'A,+&'%/%/#&'-&#

2+)&-0()-&(+)#+228./#-2.+//#&'%#&$+#2+0,+)%)&/#+"#&'%#38-1#%G%28&(5%#-)3#&'-&#0+/&#+"#&'(/#

2+)&-0()-&(+)#.8)/#".+0#,.%/(3%)&(-1#&+#,-.1(-0%)&-.A#2+0,+)%)&6#-/#+8.#&'%+.%&(2-1#".-0%$+.*#

%G,%2&/B#a'%)#,-.&(%/#08/&#)+0()-&%#-#2-)3(3-&%#"+.#3(.%2&#%G%28&(5%#%1%2&(+)/6#&'%A#&%)3#&+#

,.%/(3%)&(-1(>%#&'%(.#+.4-)(>-&(+)#-)3#?%'-5(+.B#=/#-#.%/81&6#%G%28&(5%/#&%)3#&+#'-5%#+8&/(3%.#

,.+"(1%/#()#/%0(@,.%/(3%)&(-1#/A/&%0/6#2+0,-.%3#-4-()/&#()/(3%.#,.(0%#0()(/&%./#8)3%.#

,-.1(-0%)&-.(/0B

U%&#()/&(&8&(+)/#-.%#)+&#3%/&()A@@-)3#$%#/'+813#)+&#?%#/8.,.(/%3#("#,-.&(%/#()#/%0(@

,.%/(3%)&(-1#/A/&%0/#/+0%&(0%/#+5%.2+0%#&'%#"+.0-1#2+)"(48.-&(+)#+"#-8&'+.(&A#-)3#-2&#0+.%#1(*%#

"811A#,-.1(-0%)&-.(>%3#,-.&(%/B#P-.1(-0%)&-.(>-&(+)#+"#1%-3%./'(,#/%1%2&(+)#0%-)/#&'-&#,-.&(%/#

$+813#"811A#2+)&.+1#.%2.8(&0%)&#&+#&'%#&+,#,+/(&(+)/#+"#,.%/(3%)&#-)3#,.(0%#0()(/&%.6#-)3#/%1%2&#

1%-3%./#$'+#$+813#)+&#8)3%.0()%#&'%#,-.1(-0%)&-.(>%3#)-&8.%#+"#&'%#,-.&(%/B#!)#&'(/#/%2&(+)#$%#

3(/28//#&$+#"-2&+./#&'-&#0(4'&#/8,,+.&#,-.1(-0%)&-.(>-&(+)#8)3%.#/%0(@,.%/(3%)&(-1(/0B#E'%#"(./&#

2+)3(&(+)#2+)2%.)/#&'%#(0,-2&#+"#2+'-?(&-&(+)6#$'(1%#&'%#/%2+)3#(3%)&("(%/#&'%#/+8.2%/#+"#

,-.1(-0%)&-.(>-&(+)#()#+8.#0+/&#+?5(+8/#9+8&1(%.<#2-/%C#=8/&.(-6#$'(2'#(/#"+.0-11A#-#,.%/(3%)&@

,-.1(-0%)&-.A#/A/&%0B

)"&(+7$#:%(3N(!3"#G.%#%.3,(3,(F#'%O(F'&-./&,%.#6.P#%.3,

c%2-11#".+0#D'-,&%.#E$+#&'-&#2+'-?(&-&(+)#+228./#$'%)#&'%#,.%/(3%)&#-)3#,.(0%#0()(/&%.#

-.%#".+0#+,,+/()4#,-.&(%/#-)3#&'%#,.%/(3%)&F/#,-.&A#(/#)+&#.%,.%/%)&%3#()#&'%#2-?()%&B#E'%/%#

LVL



/(&8-&(+)/#-.(/%#$'%)#&'%#,.%/(3%)&F/#,-.&A#2-))+&#2+)&.+1#-)#-//%0?1A#0-\+.(&A6#%(&'%.#-1+)%#+.#()#

2++,%.-&(+)#$(&'#+&'%.#,-.&(%/B#](5%)#&'-&#,.%/(3%)&/#()#/%0(@,.%/(3%)&(-1#/A/&%0/#&A,(2-11A#'-5%#

-#2+)/&(&8&(+)-1#.+1%#()#&'%#-,,+()&0%)&#+"#-#,.(0%#0()(/&%.6#(&#.%0-()/#&+#?%#/%%)#$'%&'%.#

,.%/(3%)&/#$'+#"-2%#-)#+,,+/(&(+)@2+)&.+11%3#-//%0?1A#&%)3#&+#/8?0(&#&+#$(11#+"#&'%#-//%0?1A#

0-\+.(&A#+.#)%4+&(-&%#+5%.#&'%#/%1%2&(+)#+"#&'%#PK#-)3#+?&-()#-)#+8&2+0%#0+.%#/8(&%3#&+#&'%(.#

,.%"%.%)2%/B#

a%#-1.%-3A#/-$#()#D'-,&%.#E$+#&'-&#2+'-?(&-&(+)#+228./#-?+8&#NVr#+"#&'%#&(0%#()#

,.%0(%.@,.%/(3%)&(-1#/A/&%0/6#?8&#1%//#&'-)#Nr#+"#&'%#&(0%#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/B#

:%.%#$%#1++*#0+.%#21+/%1A#-&#&'%#/%1%2&(+)#+"#,.(0%#0()(/&%./#()#2+'-?(&-&(+)#/(&8-&(+)/6#-/#-#

0%-)/#+"#&%/&()4#&'%#.%1-&(5%#()"18%)2%#+"#,.%/(3%)&/#5%./8/#,-.1(-0%)&-.A#0-\+.(&(%/#()#

2+'-?(&-&(+)#/(&8-&(+)/B#a%#&'%)#2+)/(3%.#$'%&'%.#,.%/(3%)&/#()#/+0%#/(&8-&(+)/#0-A#?%#-?1%#&+#

-5%.&#2+'-?(&-&(+)6#?A#%G%.2(/()4#1%5%.-4%#&'.+84'#&'%(.#()3%,%)3%)&#,+$%./6#3%/,(&%#"-2()4#-)#

+/&%)/(?1A#8)"-5+.-?1%#1%4(/1-&(5%#/(&8-&(+)B

E+#8),-2*#&'(/#78%/&(+)6#$%#%G-0()%3#&'%#,%)81&(0-&%#\+?#+"#-11#,.(0%#0()(/&%./#$'+#

$%.%#-,,+()&%3#&+#-#2+'-?(&-&(+)#/(&8-&(+)6#&+#3%&%.0()%#$'%&'%.#&'%A#$%.%#0+.%#+"&%)#1%-3%./#+"#

&'%(.#,-.&A#&'-)#,.(0%#0()(/&%./#$'+#/%.5%3#()#/(&8-&(+)/#+"#8)("(%3#4+5%.)0%)&B#!"#/+#$%#'-5%#

%5(3%)2%#&'-&#8)3%.#2+'-?(&-&(+)#/%0(@,.%/(3%)&(-1#/A/&%0/#+/2(11-&%#&+$-.3/#,-.1(-0%)&-.(>-&(+)6#

-/#e85%.4%.#,.%3(2&%3#HLM^VR#/%%#-1/+#T(\,'-.&6#LMMM6#LNL@NIB##!"#2+'-?(&-&(+)#3+%/#,.+382%#

,-.1(-0%)&-.(>-&(+)6#(&#/'+813#0+.%#".%78%)&1A#.%/81&#()#&'%#-,,+()&0%)&#+"#-#,-.&A#1%-3%.#-/#

,.%0(%.6#?%2-8/%#&'%#+,,+/(&(+)#,-.&A#$(11#$-)&#&+#'-5%#(&/#0+/&#,+$%."81#1%-3%.#

2+8)&%.?-1-)2()4#&'%#,.%/(3%)&B#E'%#3%"()(&(+)#+"#9,-.&A#1%-3%.<#()2183%/#/82'#.+1%/#-/#

,-.1(-0%)&-.A#1%-3%.#+"#&'%#,-.&A#+.#1%-3%.#+"#&'%#H&'%)I#+,,+/(&(+)6#+.#&'%#,-.&AF/#0+/&#.%2%)&#

,.%/(3%)&(-1#2-)3(3-&%B#

LVN



E-?1%#WBX#/800-.(>%/#+8.#"()3()4/6#$'(2'#/'+813#?%#2+0,-.%3#-4-()/&#&'%#,.+,+.&(+)/#+"#

,-.&A#1%-3%./#-,,+()&%3#,.%0(%.#8)3%.#-11#/(&8-&(+)/#()#/%0(@,.%/(3%)&(-1#/A/&%0/#.%,+.&%3#()#

E-?1%#WBLC#NNr#()#,.%0(%.@,.%/(3%)&(-1#/A/&%0/#-)3#L^r#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/B#

a'%)#$%#/,1(&#&'%#/-0,1%#()#E-?1%#WBL#()&+#2-/%/#+"#8)("(%3#4+5%.)0%)&#-)3#2+'-?(&-&(+)6#$%#/%%#

&'-&#,.(0%#0()(/&%./#8)3%.#2+'-?(&-&(+)#-.%#-?+8&#&$(2%#-/#1(*%1A#&+#'-5%#0+/&#.%2%)&1A#/%.5%3#-/#

,-.&A#1%-3%.6#2+0,-.%3#-4-()/&#,.(0%#0()(/&%./#8)3%.#8)("(%3#4+5%.)0%)&BLL#a'(1%#&'%#&+&-1#

)80?%.#+"#,.(0%#0()(/&%./#$'+#-.%#)%$1A#-,,+()&%3#8)3%.#2+'-?(&-&(+)#(/#/0-11#H&$%)&A#/(G#()#

,.%0(%.@,.%/(3%)&(-1#/A/&%0/#-)3#+)%#()#-#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0I6#&'(/#3(""%.%)2%#(/#

/&-&(/&(2-11A#/(4)("(2-)&B#K+.%+5%.6#&'%#,.+,+.&(+)@@+)%#&'(.3@@(/#%5%)#'(4'%.#&'-)#&'%#NWr#+"#

,.%0(%./#$'+#'-3#?%%)#/%.5()4#-/#,-.&A#1%-3%./#()#,8.%#,-.1(-0%)&-.A#/A/&%0/#.%,+.&%3#()#E-?1%#

WBLB#

)#G6&(HCQ(D&'&

E'%#%5(3%)2%#()#E-?1%#WBX#2+)"(.0/#&'-&#8)3%.#/%0(@,.%/(3%)&(-1(/06#-)#()280?%)&#

,.%/(3%)&#$'+/%#,-.&A#H+.#-11(-)2%I#1+/%/#-#1%4(/1-&(5%#%1%2&(+)#08/&#".%78%)&1A#-22%,&#&'%#

+,,+/(&(+)#1%-3%.#-/#'%-3#+"#'(/#+.#'%.#2-?()%&B#Y&(116#WWr#0%-)/#&'-&#()#&$+@&'(.3/#+"#-11#

2+'-?(&-&(+)#/(&8-&(+)/#&'%#0-()#+,,+/(&(+)#,-.&A#3+%/#.!%&()/&-11#(&/#1%-3%.#-/#,.(0%#0()(/&%.B#

E'(/#.-(/%/#&$+#,+//(?(1(&(%/C#&'-&#&'%#+,,+/(&(+)#0$!!,*,#)+&#&+#()/&-11#(&/#1%-3%.#-/#PK6#+.#&'-&#&'%#

,.%/(3%)&#()"18%)2%/#4$20$&<*<;*+&+"#&'%#+,,+/(&(+)#&-*%/#+5%.#&'%#2-?()%&B#E'%#1-&&%.#,+//(?(1(&A#

(0,1(%/#&'-&#,.%/(3%)&/#2-)#0%331%#()#&'%#-""-(./#+"#,-.&(%/#&'-&#'+13#&'%#-//%0?1A#0-\+.(&A#%5%)#

$'%)#&'%#2+)/&(&8&(+)#$+813#/%%0#&+#,.%5%)&#&'%(.#3+()4#/+B#E+#(118/&.-&%#&'-&#&'(/#(/#)+&#0%.%1A#-#

&'%+.%&(2-1#,+//(?(1(&A#-)3#&+#/'%3#1(4'&#+)#&'%#1(0(&/#+"#,-.1(-0%)&-.(>-&(+)#%5%)#8)3%.#

LL#E'%#,%.2%)&-4%#+"#,-.&A#1%-3%./#?%2+0()4#,.(0%#0()(/&%.#()#)+)@2+'-?(&-&(+)#,%.(+3/#(/#/1(4'&1A#1+$%.%3#?A#&'%#
"-2&#&'-&#&'%#,.%/(3%)&#0-A#?%#1%-3()4#+)%#+"#&'%#,-.&(%/B#:+$%5%.6#?%2-8/%#+8.#3%"()(&(+)#+"#9,-.&A#1%-3%.<#()2183%/#
',,*<;35#1%-3%./'(,#,+/(&(+)/6#)+&'()4#$+813#,.%2183%#,-.&(%/#,.+0+&()4#&'%(.#-//%0?1A#1%-3%.#&+#&'%#,.%0(%./'(,#
$'%)#-)+&'%.#+"#&'%(.#1%-3%./#H+.#,%.'-,/#+)%#+"#+8.#9+8&/(3%./<I#'-/#$+)#&'%#,.%/(3%)2AB#Y82'#+228..%)2%/#-.%#
%5(3%)&1A#.-.%6#-)3#&'8/#(&#(/#0-()1A#()#2+'-?(&-&(+)#/(&8-&(+)/_$'%)#)%(&'%.#&'%#,-.&A#(&/%1"#)+.#-)#-11A#2+)&.+1/#&'%#
,.%/(3%)2A_&'-&#&'%#1%-3%.#(/#1(*%1A#&+#?%2+0%#,.(0%#0()(/&%.B#

LVW



2+'-?(&-&(+)6#$%#?.(%"1A#3(/28//#&'.%%#%G-0,1%/#+"#,.%/(3%)&(-1#()&%."%.%)2%#$(&'#+,,+/(&(+)#

0-\+.(&(%/6#()#?+&'#/%0(@,.%/(3%)&(-1#/8?&A,%/B

b8.#"(./&#%G-0,1%#2+0%/#".+0#K+)4+1(-6#-#,.%0(%.@,.%/(3%)&(-1#/A/&%0B#!)#LMMZ#&'%#

e%0+2.-&(2#[)(+)#D+-1(&(+)#'%13#-)#-//%0?1A#0-\+.(&A6#?8&#&'%#2-)3(3-&%#+"#&'%#K+)4+1(-)#

P%+,1%/#c%5+18&(+)-.A#P-.&A#$+)#&'%#,.%/(3%)2AB#=22+.3()4#&+#Y%5%.()4'-8/#HNVVVI#&'%#

.%0-()3%.#+"#&'%#1%4(/1-&(5%#&%.0#$-/#5+1-&(1%C#E'%.%#$%.%#&'.%%#2'-)4%/#()#,.(0%#0()(/&%.6#-)3#

38.()4#+)%#2+)&%)&(+8/#,%.(+3#()#LMM^@MM6#9&'%#,.%/(3%)&#5%&+%3#+)%#)+0()%%#"+.#,.(0%#0()(/&%.#

/%5%)#&(0%/#()#-#.+$B<#E'8/6#$'(1%#&'%#1%4(/1-&(5%#0-\+.(&A#3(3#2+)&.+1#%-2'#+"#&'%/%#2-?()%&/6#&'%#

,.%/(3%)&F/#()/(/&%)2%#+)#3%&%.0()()4#$'(2'#+,,+/(&(+)#1%-3%./#/%.5%3#()#'(/#2-?()%&#/%5%.%1A#

1(0(&%3#,-.1(-0%)&-.(>-&(+)B#

=#/%2+)3#%G-0,1%#2+0%/#".+0#c+0-)(-6#-)+&'%.#,.%0(%.@,.%/(3%)&(-1#.%4(0%B#=/#)+&%3#

-&#&'%#/&-.&#+"#D'-,&%.#b)%6#&'%#.%/81&/#+"#c+0-)(-F/#NVVO#,.%/(3%)&(-1#.8)+""#2-8/%3#-#

.%-1(4)0%)&#+"#&'%#081&(,-.&A#-11(-)2%/#&'-&#'-3#\8/&#2+)&%/&%3#&'%#-//%0?1A#%1%2&(+)/B#!)#

2+)2%3()4#3%"%-&#()#&'%#,.%/(3%)&(-1#.8)+""6#()280?%)&#,.(0%#0()(/&%.#-)3#Y+2(-1#e%0+2.-&(2#

,.%/(3%)&(-1#2-)3(3-&%#=3.(-)#`x/&-/%#/(4)-1%3#&'-&#'%#%G,%2&%3#-#,%.(+3#+"#2+'-?(&-&(+)#$(&'#&'%#

$())%.#+"#&'%#,.%/(3%)&(-1#%1%2&(+)6#E.-(-)#Qx/%/28BLN#`x/&-/%#'-3#4++3#.%-/+)#&+#%G,%2&#&+#

2+)&()8%#()#&'%#,.%0(%.F/#\+?6#?%2-8/%#'(/#,-.&A#-)3#(&/#2+-1(&(+)#,-.&)%.#&'%#:80-)(/&#P-.&A#'-3#

$+)#-#/&.+)4#,18.-1(&A#+"#/%-&/#-)3#$-/#21+/%#&+#-2'(%5()4#-)#-//%0?1A#0-\+.(&A#?%"+.%#&'%#

,.%/(3%)&(-1#.8)+""#&++*#,1-2%B#:+$%5%.6#-"&%.#$())()4#&'%#.8)+""#Qx/%/28#3(/0(//%3#`x/&-/%#-)3#

)+0()-&%3#D-1()#P+,%/28#E-.(2%-)8#+"#&'%#`-&(+)-1#T(?%.-1#P-.&A@@-)#-11A#+"#Qx/%/28F/#

e%0+2.-&/@@-/#,.(0%#0()(/&%.B#E-.(2%-)8#&'%)#"+.0%3#-)#-//%0?1A#0-\+.(&A#?A#%)&(2()4#&'%#

:80-)(/&/#&+#-?-)3+)#&'%(.#-11(-)2%#$(&'#&'%#Y+2(-1#e%0+2.-&/BLW#Qx/%/28#&'%.%?A#-5+(3%3#

LN#9c+0-)(-#,.%/(3%)&(-1#2-)3(3-&%#/%%*/#2++,%.-&(+)#$(&'#5(2&+.(+8/#.(5-16<#c-3(+#c+0-)(-#=2&8-1(&-&(6#Q82'-.%/&6#
5(-#@@A&B!.2%!+2.#&C"+!1*6#e%2%0?%.#LW6#NVVOB
LW#9P.%0(%.@3%1%4-&%#-))+8)2%/#c+0-)(-)#:80-)(/&#P-.&A#\+()/#4+5%.)0%)&6<#c+0,.%/#)%$/#-4%)2A6#Q82'-.%/&6#

LVO



2+'-?(&-&(+)#/(0,1A#?A#.%"8/()4#&+#.%2+00%)3#-/#,.%0(%.#&'%#1%-3%.#+"#&'%#-11(-)2%#&'-&#'-3#

9$+)<#&'%#1%4(/1-&(5%#%1%2&(+)BLO#

b8.#"()-1#%G-0,1%#(/#+"#,.%/(3%)&(-1#()"18%)2%#()#-#1!%*.%2'3#2+'-?(&-&(+)#/(&8-&(+)#()#

E-($-)6#-#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0B#](5%)#&'%#2+)/&(&8&(+)-1#2+)"(48.-&(+)6#()#&'(/#2-/%#$%#

%G,%2&#%5%)#4.%-&%.#,.%/(3%)&(-1#()"18%)2%#&'-)#()#K+)4+1(-#+.#c+0-)(-B#!)#NVVV6#E-($-)F/#0-()#

+,,+/(&(+)#,-.&A6#&'%#e%0+2.-&(2#P.+4.%//(5%#P-.&A#HePPI6#$+)#&'%#,.%/(3%)2A#".+0#&'%#1+)4@

.81()4#J8+0()&-)4#P-.&A#HJKEIB##:+$%5%.6#&'%#ePP#'%13#-#0()+.(&A#+"#/%-&/#()#E-($-)F/#

-//%0?1A6#-)3#-//%0?1A#%1%2&(+)/#$%.%#)+&#/2'%381%3#"+.#-)+&'%.#A%-.#-)3#-#'-1"B#E-($-)F/#

2+)/&(&8&(+)#2+)&-()/#)+#,.+5(/(+)#.%78(.()4#&'%#PK#&+#.%/(4)#8,+)#&'%#()-848.-&(+)#+"#-#)%$#

,.%/(3%)&6#?8&#)%$1A@()-848.-&%3#,.%/(3%)&#D'%)#Y'8(@?(-)#3(/0(//%3#&'%#JKE#,.%0(%.#-)3#

-,,+()&%3#-)+&'%.#JKE#+""(2(-1#()#'(/#/&%-3B#:+$%5%.6#'%#"(11%3#0+/&#+"#&'%#.%/&#+"#'(/#2-?()%&#

$(&'#ePP#+""(2(-1/B#`+&%#&'-&#&'(/#(/#.!%&-#2+'-?(&-&(+)#2-?()%&C#%5%)#&'+84'#&'%#,.%0(%.#2-0%#

".+0#&'%#+,,+/(&(+)#,-.&A6#&'%#JKE#2+813#)+&#3(2&-&%#&'%#2+0,+/(&(+)#+"#&'%#%)&(.%#2-?()%&B#!)#-#

/(&8-&(+)#&'-&#9/'+813#'-5%<#.%/81&%3#()#2+'-?(&-&(+)6#&'%#,.%/(3%)&#.%"8/%3#&+#-22%,&#&'%#0-\+.(&A#

,-.&AF/#2'+(2%#"+.#,.%0(%.@@-)3#-1/+#.%"8/%3#-#2+'-?(&-&(+)#2-?()%&B

E'(/#0(131A#-22+00+3-&(5%#2-?()%&#1-/&%3#\8/&#+5%.#"+8.#0+)&'/6#-&#$'(2'#,+()&#&'%#

,.%/(3%)&#/(0,1A#-,,+()&%3#-#ePP#2-?()%&6#8/'%.()4#()#-#,%.(+3#+"#93(5(3%3#4+5%.)0%)&<#()#

$'(2'#&'%#%G%28&(5%#-)3#1%4(/1-&(5%#?.-)2'%/#$%.%#1%3#?A#3(""%.%)&#,-.&(%/#Hc(44%.#NVVNIB#E'(/#

/(&8-&(+)#(/#+?5(+8/1A#)+&#2+'-?(&-&(+)6#?%2-8/%#&'%#,.%/(3%)&#-)3#&'%#,.%0(%.#2-0%#".+0#&'%#

/-0%#,-.&AB#!)/&%-36#&'(/#/(&8-&(+)#.%/%0?1%3#0()+.(&A#4+5%.)0%)&#8)3%.#,-.1(-0%)&-.(/0_-)3#

5(-#@@A&B!.2%!+2.#&C"+!1*6#e%2%0?%.#NW6#NVVOR#-)3#9c+0-)(-y/#.81()4#2+-1(&(+)#/(4)/#4+5%.)-)2%#-4.%%0%)&6<#
P.+#Eg6#Q82'-.%/&6#5(-#@@A&B!.2%!+2.#&C"+!1*6#S%?.8-.A#Lf6#NVVXB
LO#:+$%5%.6#()#K-.2'#NVVZ#E-.(2%-)8#3(/0(//%3#-11#&'%#2-?()%&#0()(/&%./#".+0#Qx/%/28F/#e%0+2.-&(2#P-.&AB#E'(/#
"+11+$%3#-#1%)4&'A#,%.(+3#+"#2+)"1(2&#?%&$%%)#&'%#,.%/(3%)&#-)3#&'%#,.%0(%.6#()2183()4#-#"-(1%3#-&&%0,&#&+#(0,%-2'#
&'%#,.%/(3%)&B#E'8/#-1&'+84'#&'%#NVVO#%5%)&/#/'+$%3#'+$#-#,.%/(3%)&#2-)#+?&-()#-)#+8&2+0%#()#'(/#"-5+.#3%/,(&%#-#
/(&8-&(+)#/%%0()41A#.(,%#"+.#2+'-?(&-&(+)6#&'%#NVVZ#%5%)&/#/'+$#&'%#1(0(&/#+"#&'-&#,+$%.B#!)#&'%#1-&&%.#2-/%6#&'%#
,.%0(%.#3%2(/(5%1A#$+)#&'%#3(/,8&%#$(&'#&'%#,.%/(3%)&6#.%/81&()4#()#2+'-?(&-&(+)@@-#9,-.1(-0%)&-.(>%3<#+8&2+0%B#Y%%#
9c+0-)(-)#,.%0(%.#3%21-.%/#.81()4#-11(-)2%#n3%-3F6<#@@A&B!.2%!+2.#&C"+!1*6#K-.2'#NZ6#NVVZB

LVX



()3%%36#&'%#,.%0(%.#-1$-A/#2-0%#".+0#&'%#ePP#"+.#&'%#.%0-()3%.#+"#D'%)F/#&$+#"+8.@A%-.#&%.0/#

()#+""(2%6#%5%)#&'+84'#'(/#ePP#-)3#(&/#-11A6#&'%#E-($-)#Y+1(3-.(&A#[)(+)6#)%5%.#0-)-4%3#&+#$()#-#

0-\+.(&A#()#&'%#`-&(+)-1#=//%0?1AB#E'(/#,%.(+3#()#E-($-)#$%11@(118/&.-&%/#&'%#'(4'#3%4.%%#+"#

,.%/(3%)&(-1(>-&(+)#$%#%G,%2&#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/B

E'(/#?.(%"#%G,1+.-&(+)#+"#+,,+/()4@0-\+.(&A#/(&8-&(+)/#()#/%0(@,.%/(3%)&(-1#/A/&%0/#

/8,,+.&/#+8.#%G,%2&-&(+)/#-?+8&#'+$#()/&(&8&(+)-1#2+)"(48.-&(+)#+"#,+$%.#(0,-2&/#,.(0%#

0()(/&%.(-1#/%1%2&(+)B#a'%)#+,,+/(&(+)/#$()#-)#-//%0?1A#0-\+.(&A#()#,.%0(%.@,.%/(3%)&(-1#

/A/&%0/6#&'%#.%/81&#(/#5(.&8-11A#-1$-A/#2+'-?(&-&(+)B#Y&(116#()#-#"%$#2-/%/@@-/#()#K+)4+1(-_&'%#

,.%/(3%)&#2-)#/&(11#()"18%)2%#&'%#-//%0?1A#0-\+.(&AF/#2'+(2%#"+.#,.%0(%.B#!)#2+)&.-/&6#+,,+/(&(+)#

0-\+.(&(%/#()#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/#-.%#%G&.%0%1A#.-.%#&+#?%4()#$(&'_$%#"+8)3#+)1A#

&'%#E-($-)%/%#2-/%#0%)&(+)%3#-?+5%#-)3#&'%#/()41%#2-/%#+"#2+'-?(&-&(+)#()#Y.(#T-)*-LX_-)3#

%5%)#()#&'+/%#/(&8-&(+)/#,.%/(3%)&/#2-)#()"18%)2%#2-?()%&#2+0,+/(&(+)6#-/#&'%#E-($-)%/%#2-/%#

(118/&.-&%/B#

F#'6.#7&,%#'.P#%.3,(.,(@1-%'.#

E'%#,.%/(3%)&@,-.1(-0%)&-.A#/8?&A,%#4.-)&/#&'%#,.%/(3%)&#/+#082'#"+.0-1#-8&'+.(&A#+5%.#

2-?()%&#"+.0-&(+)#&'-&#,-.1(-0%)&-.(>-&(+)#+"#,-.&(%/#/'+813#?%#.-.%B#:+$%5%.6#.-.%#3+%/#)+&#

0%-)#)%5%.6#-/#$%#(118/&.-&%#?A#?.(%"1A#%G,1+.()4#&'%#2-/%#+"#=8/&.(-6#$'(2'#(/#&'%#+)1A#+?5(+8/1A#

9,-.1(-0%)&-.(>%3<#,.%/(3%)&@,-.1(-0%)&-.A#.%4(0%#()#&'%#$+.13#&+3-AB#b8.#2+)"(48.-&(+)-1#

'A,+&'%/(/#-//80%/#&'-&#&'%#,.%/(3%)2A#$(11#?%#-/#(0,+.&-)&#()#.%-1(&A#-/#(&#(/#+)#2+)/&(&8&(+)-1#

,-.2'0%)&@@$'(2'#(0,1(%/#&'-&#,.(0%#0()(/&%./#/'+813#-1$-A/#?%#/8?+.3()-&%#&+#,.%/(3%)&/#()#

/82'#/A/&%0/B#:+$%5%.6#=8/&.(-)#,.%/(3%)&/#'-5%#)%5%.#,1-A%3#/82'#-#3+0()-)&#.+1%6#3%/,(&%#&'%#

LX#Y.(#T-)*-F/#2+'-?(&-&(+)#HNVVL@VOI#$-/#9,-.1(-0%)&-.(>%3<#()#&'%#/%)/%#&'-&#&'%#1%-3%.#+"#&'%#-//%0?1A#0-\+.(&A#
3(3#?%2+0%#PKB#D+'-?(&-&(+)#%)3%3#$'%)#&'%#,.%/(3%)&#%G%.2(/%3#'(/#2+)/&(&8&(+)-1#,+$%.#&+#3(//+15%#&'%#-//%0?1A#
-)3#2-11#%-.1A#%1%2&(+)/6#-&#$'(2'#'(/#,-.&A#.%4-()%3#&'%#0-\+.(&AB#

LVf



,.%/(3%)&F/#21%-.#2+)/&(&8&(+)-1#-8&'+.(&A#&+#3%&%.0()%#&'%#,.(0%#0()(/&%.6#3(/0(//#2-?()%&/#&'-&#

%)\+A#,-.1(-0%)&-.A#2+)"(3%)2%6#-)3#3(//+15%#,-.1(-0%)&B#

Kz11%.#HLMMMI#)+&%/#&'-&#=8/&.(-F/#()"+.0-1#92+)/&(&8&(+)-1#2+)5%)&(+)<#.%78(.%/#&'-&#&'%#

,.%/(3%)&#-1$-A/#-,,+()&#&'%#1%-3%.#+"#&'%#1-.4%/&#,-.&A#-/#/!+<'%*"+B#!)#"-2&6#&'%#1%-3%.#+"#&'%#

1-.4%/&#,-.&A#'-/#-1$-A/#"+.0%3#&'%#4+5%.)0%)&B#!)#-33(&(+)6#)+#,+/&$-.#=8/&.(-)#,.%/(3%)&#'-/#

3(/0(//%3#-#4+5%.)0%)&#+.#3(//+15%3#,-.1(-0%)&B#P-.&(%/#-1/+#&%)3#)+&#&+#)+0()-&%#&'%(.#0+/&#

(0,+.&-)&#1%-3%./#"+.#,.%/(3%)&6#?8&#.-&'%.#9%13%.#/&-&%/0%)B<#D-0,-(4)#1-$/#"8.&'%.#()'(?(&#

,.%/(3%)&(-1(>-&(+)6#-/#&'%.%#(/#-10+/&#)+#,8?1(2#"()-)2%#-5-(1-?1%#"+.#,.%/(3%)&(-1#2-)3(3-&%/#&+#

2-0,-(4)#()3%,%)3%)&1A#+"#&'%(.#,-.&(%/6#()#2+)&.-/&#&+#&'%#4%)%.+8/#/8?/(3(%/#-5-(1-?1%#"+.#-11#

+&'%.#%1%2&%3#+""(2%/#HKz11%.6#LMMMC#OVIB#!)#/'+.&6#8)1(*%#,-.&(%/#()#+&'%.#,.%/(3%)&@,-.1(-0%)&-.A#

.%4(0%/6#=8/&.(-F/#,-.&(%/#'-5%#3%1(?%.-&%1A#0()(0(>%3#&'%#,+&%)&(-1#&'-&#&'%A#$+813#?%2+0%#

,.%/(3%)&(-1(>%3B#

](5%)#&'%/%#()"+.0-1#)+.0/6#=8/&.(-)#,+1(&(2/#3+%/#)+&#"+11+$#&'%#"+.0-1#2+)"(48.-&(+)#+"#

,+$%.#(&/#2+)/&(&8&(+)#+8&1()%/6#-)3#/8,,+.&#"+.#+8.#2+)"(48.-&(+)-1#'A,+&'%/(/#()#&'%#-)-1A/(/#

-?+5%#3%21()%/#$'%)#$%#()2183%#=8/&.(-B#=8/&.(-)#,.%0(%./#-.%#/&.+)4#()/(3%./6#()#2+)&.-/&#&+#

PK/#()#-11#+&'%.#,.%/(3%)&@,-.1(-0%)&-.A#/A/&%0/C#%1%5%)#+"#&$%15%#\80,%3#&+#&'%#,.%0(%./'(,#

".+0#&'%#-//%0?1A#+.#&'%#2-?()%&6#-#"-.#'(4'%.#,.+,+.&(+)#&'-)#-5%.-4%#"+.#&'%#.%4(0%#/8?&A,%R#-11#

'-3#-1/+#/%.5%3#-&#/+0%#,+()&#()#,-.1(-0%)&6#/%5%)#+"#&$%15%#'-3#/%.5%3#-/#,-.&A#1%-3%.6#-)3#'-1"#

'-3#/%.5%3#()#&'%#2-?()%&B

=8/&.(-#(/#21%-.1A#-)#+8&1(%.#"+.#+8.#-.480%)&B#E'%#,.%/(3%)2AF/#1(0(&%3#,+1(&(2-1#.%1%5-)2%#

(/#,-.&1A#-#'(/&+.(2-1#-22(3%)&6#-)3#,-.&1A#-#"8)2&(+)#+"#=8/&.(-)#,-.&(%/F#2+)/2(+8/#%""+.&/B#=&#&'%#

%)3#+"#aa!!6#=8/&.(-#.%@3%21-.%3#(&/#()3%,%)3%)2%#".+0#]%.0-)A6#$'(2'#'-3#-))%G%3#&'%#

2+8)&.A#()#LMW^B#E+#.%/&+.%#/&-?(1(&A#-)3#&'%#2+8)&.AF/#-8&+)+0A#-/#.-,(31A#-/#,+//(?1%6#=8/&.(-)#

LVZ



,+1(&(2-1#1%-3%./#3%2(3%3#&+#/(3%/&%,#&'%#+"&%)#1%)4&'A#-)3#2+)&%)&(+8/#,.+2%//#+"#$.(&()4#-#)%$#

2+)/&(&8&(+)B#!)/&%-36#&'%A#-4.%%3#&+#/(0,1A#.%5%.&#&+#&'%#2+8)&.AF/#2+)/&(&8&(+)#-/#+"#LMNV6#$'(2'#

'-3#?%%)#0+3%1%3#+)#a%(0-.#]%.0-)AF/#?8&#$'(2'#'-3#?%%)#-0%)3%3#()#LMNM#&+#4(5%#&'%#

,.%/(3%)&#2+)/(3%.-?1A#4.%-&%.#-8&+)+0+8/#,+$%./B#="&%.#&'%#$-.6#&'%#&$+#0-()#,-.&(%/@@&'%#

/+2(-1(/&#YP{#-)3#2%)&%.@.(4'&#{gP@@%)&%.%3#()&+#-#4+5%.)()4#2+-1(&(+)#&'-&#1-/&%3#"+.#&$+#

3%2-3%/B#e8.()4#&'(/#&(0%6#&'%#,-.&(%/#%/&-?1(/'%3#-)#()"+.0-1#)+.0#&'-&#&'%#,.%/(3%)2A#$+813#?%#

1-.4%1A#2%.%0+)(-1B#E'%#2+)/&(&8&(+)#'-/#)%5%.#?%%)#-0%)3%3#&+#"+.0-11A#.%382%#&'%#,.%/(3%)&/F#

,+$%./6#?8&#,.%/(3%)&/#'-5%#.-.%1A#("#%5%.#&-*%)#-35-)&-4%#+"#&'%(.#2+)/(3%.-?1%#"+.0-1#-8&'+.(&AB#

!)#)+#+&'%.#/%0(@,.%/(3%)&(-1#/A/&%0#3+#$%#/%%#&'(/#3%4.%%#+"#(*&/'0%!#,+1(&(2-1#3%5(-&(+)#

".+0#&'%#(*&D"+*&2+)/&(&8&(+)-1#"+.0B#:+$%5%.6#&'%#=8/&.(-)#%G,%.(%)2%#/844%/&/#$-A/#&'-&#

,-.&(%/@@-)3#&'8/#&'%#.%4(0%#(&/%1"@@0-A#?%#,-.1(-0%)&-.(>%3#%5%)#8)3%.#()/&(&8&(+)/#&'-&#&%)3#&+#

,.+0+&%#,.%/(3%)&(-1(>-&(+)B#a%#%G,%2&#/82'#2-/%/#&+#?%#.-.%6#-)3#&'%A#%5(3%)&1A#-.%B#a%#'-5%#

/%%)#&'-&#2+'-?(&-&(+)#-1/+#&%)3/#&+#9,-.1(-0%)&-.(>%<#,-.&A#,+1(&(2/_?8&#+)1A#()#,.%0(%.@

,.%/(3%)&(-1#.%4(0%/B#S()-11A6#3%/,(&%#&'%#=8/&.(-)#2-/%6#,-.&(%/#&%)3#&+#?%#'(4'1A#,.%/(3%)&(-1(>%3#

()#,.%/(3%)&@,-.1(-0%)&-.A#.%4(0%/6#-/#+8.#&'%+.%&(2-1#".-0%$+.*#,.%3(2&/B

!0=!8A9+0=

E'%#38-1#%G%28&(5%#+"#/%0(@,.%/(3%)&(-1(/0#'-/#?%2+0%#()2.%-/()41A#2+00+)#-.+8)3#&'%#

$+.13B#E'(/#2'-,&%.#,.+5(3%3#&'%#"(./&#2+0,.%'%)/(5%#%0,(.(2-1#%G,1+.-&(+)#+"#3(""%.%)2%/#()#

2-.%%.#,-&'/#?%&$%%)#,-.1(-0%)&-.A#-)3#,.%/(3%)&(-1#%G%28&(5%/6#-2.+//#-11#3%0+2.-&(2#.%4(0%@

&A,%/B#P.()2(,-1@-4%)&#&'%+.A#/844%/&/#&'-&#3%1%4-&(+)#()5+15%/#.(/*#+"#-4%)2A#1+//%/6#$'(2'#+228.#

$'%)#&'%#-4%)&#3+%/#)+&#-2&#"-(&'"811A#()#&'%#,.()2(,-1F/#()&%.%/&B#P+1(&(2-1#,-.&(%/#+"&%)#'-5%#2-8/%#

&+#$+..A#&'-&#,.+/,%2&(5%#-4%)&/#$(11#"-(1#&+#,8./8%#&'%(.#,.+0(/%3#2+8./%#+"#-2&(+)B#E+#$'-&#

LV^



%G&%)&#3+%/#()/&(&8&(+)-1#2+)&%G&#-""%2&#,-.&(%/F#-?(1(&A#&+#4-84%#&'%#.%1-&(5%#.%1(-?(1(&A#+"#

,.+/,%2&(5%#-4%)&/;#=/#()#+&'%.#,.+"%//(+)/6#&'%#0+/&#5-18-?1%#/(4)-1#,+1(&(2(-)/#2-)#/%)3#-?+8&#

&'%(.#.%1(-?(1(&A#(/#,.%5(+8/#%G,%.(%)2%B#E+#3%&%.0()%#$'%&'%.#()/&(&8&(+)-1#2+)&%G&#-""%2&/#,-.&(%/F#

-?(1(&A#&+#3%-1#$(&'#,+&%)&(-1#,.+?1%0/#+"#-35%./%#/%1%2&(+)6#$%#%G,1+.%3#&'%#&A,%/#+"#%G,%.(%)2%#

&'-&#1%-3%./#?.()4#&+#&'%#&-?1%#8)3%.#3(""%.%)&#()/&(&8&(+)-1#2+)&%G&/B

a%#'-5%#4++3#&'%+.%&(2-1#.%-/+)#&+#?%1(%5%#&'-&#,-.&(%/#8)3%.#&'%#/%,-.-&(+)#+"#,+$%./#

2+)".+)&#0+.%#3(""(281&#-35%./%#/%1%2&(+)#2+)&.-2&()4#,.+?1%0/B#E'(/#(/#?%2-8/%#&'%#78-1(&(%/#&'-&#

0-*%#-#,+&%)&(-1#2-)3(3-&%#",*/"3&0-A#+.#0-A#)+&#+5%.1-,#$(&'#&'%#78-1(&(%/#&'-&#0-*%#-#

2-)3(3-&%#+*32';3*B#P-.&(%/#-1$-A/#2+)".+)&#&.-3%+""/#?%&$%%)#/%%*()4#5+&%/#-)3#,8./8()4#&'%(.#

,+1(2A#4+-1/#HY&.q0#LMMVIR#,.%/(3%)&(-1(/0#%G-2%.?-&%/#&'(/#,.+?1%0#?A#,8/'()4#,-.&(%/#&+#"-5+.#

5+&%@/%%*()4#+5%.#,+1(2A@/%%*()4#H/%%#D'-,&%.#Y(GIB#E'(/#()2%)&(5%#%5%)#%G(/&/#8)3%.#38-1@

%G%28&(5%#'A?.(3/6#?%2-8/%#&'%#,+1(&(2-1#(0,+.&-)2%#+"#&'%#,.%/(3%)2A#+"&%)#1%-3/#,-.&(%/#&+#

+.4-)(>%#-.+8)3#,8./8(&#+"#&'-&#+""(2%B#P-.&(%/#8)3%.#-)A#/%,-.-&(+)#+"#,+$%./#/A/&%0#0-A#?%#

.%1-&(5%1A#0+.%#$(11()4#&+#/-2.("(2%#2-)3(3-&%#.%1(-?(1(&A#()#+.3%.#&+#?%#2+0,%&(&(5%#()#&'%#

,.%/(3%)&(-1#.-2%B#E'%A#0-A#?%#$(11()4#&+#-22%,&#&'%#.(/*/#+"#-35%./%#/%1%2&(+)#?%2-8/%#&'%#

,+&%)&(-1#,-A+""/#+"#$())()4#-#3(.%2&#%G%28&(5%#%1%2&(+)#0-A#%G2%%3#&'+/%#+"#$())()4#1%4(/1-&(5%#

/%-&/B#

E+#&'%#%G&%)&#&'-&#/82'#-#&.-3%+""#?%&$%%)#,-.&(/-)#.%1(-?(1(&A#-)3#%1%2&+.-1#8&(1(&A#%G(/&/6#

-)3#&+#&'%#%G&%)&#&'-&#&'%#/%,-.-&(+)#+"#,+$%./#%G-2%.?-&%/#&'(/#&.-3%+""6#$%#%G,%2&#,-.&(%/#&+#

/%1%2&#3(""%.%)&#/+.&/#+"#2-)3(3-&%/B#Y2'+1-./#'-5%#1+)4#/844%/&%3#&'-&#,-.&(%/#8)3%.#,8.%#

,.%/(3%)&(-1#/A/&%0/#&%)3#&+#/%1%2&#9+8&/(3%.<#2-)3(3-&%/#.%1-&(5%#&+#,-.&(%/#()#,-.1(-0%)&-.A#

/A/&%0/B#E'-&#(/6#/2'+1-./#'-5%#1+)4#-//80%3#?%()4#-#4++3#1'+%5&'#*.%&(/#()2+0,-&(?1%#$(&'#

?%()4#-#4++3#0'.(2('%*&8)3%.#&'%#/%,-.-&(+)#+"#,+$%./B#E'(/#2'-,&%.#78-1("(%3#&'(/#2+)5%)&(+)-1#

LVM



$(/3+0#?A#%G-0()()4#&'%#2-.%%.#,-&'/#+"#-11#3%0+2.-&(2-11A@%1%2&%3#%G%28&(5%/#-.+8)3#&'%#$+.13B#

b)#&'%#+)%#'-)36#(&#(/#21%-.#&'-&#&'%#2+)5%)&(+)-1#$(/3+0#/'+813#)+&#?%#%G-44%.-&%3B#P.%/(3%)&/#

-.%#.-.%1A#&+&-1#+8&/(3%./6#-)3#,.(0%#0()(/&%./#-.%#)+&#-1$-A/#2+)/800-&%#()/(3%./B#`-&(+)-1#

1%-3%./#()#-11#,+1(&(2-1#/A/&%0/#&%)3#&+#'-5%#/8?/&-)&(-1#,+1(&(2-1#%G,%.(%)2%B#

b)#&'%#+&'%.#'-)36#(&#(/#-1/+#21%-.#&'-&#&'%#.'%"+*&+"#,+1(&(2(-)/F#%G,%.(%)2%#&%)3/#&+#3(""%.#

-2.+//#/A/&%0/B#!)#?+&'#,8.%#-)3#/%0(@,.%/(3%)&(-1#/A/&%0/6#,-.&(%/#%0,'-/(>%#&'%#.%2.8(&0%)&#+"#

%G%28&(5%#,%./+))%1#$'+#-.%#2-,-?1%#+"#$())()4#-#/%,-.-&%#%1%2&+.-1#2+)&%/&6#$'(2'#(0,1(%/#1%//#

28081-&(5%#%G,%.(%)2%#-/#-#,+1(&(2-1#9()/(3%.B<#!)#-33(&(+)6#&'%#()/&(&8&(+)-1#2+)"(48.-&(+)#+"#

-8&'+.(&A#()#38-1@%G%28&(5%#/A/&%0/#&%)3/#&+#92+)&-0()-&%<#&'%#,+/(&(+)#+"#,.(0%#0()(/&%.B#P.(0%#

0()(/&%./#()#'A?.(3#.%4(0%/#3+#)+&#21+/%1A#.%/%0?1%#&'%(.#9()/(3%.<#,-.1(-0%)&-.A#2+8/()/B#=/#+)%#

0+5%/#".+0#&'%#(3%-1@&A,%#,-.1(-0%)&-.A#/A/&%0#&+#&'%#(3%-1@&A,%#,.%/(3%)&(-1#/A/&%06#,+1(&(2(-)/#

$'+#0-*%#(&#&+#&'%#&+,#/,+&#&%)3#&+#'-5%#/'+.&%.#1%4(/1-&(5%#2-.%%./6#-.%#1%//#1(*%1A#&+#'-5%#/%.5%3#

()#&'%#2-?()%&6#-)3#&'%A#-.%#1%//#1(*%1A#&+#'-5%#%G%.2(/%3#-#,+/(&(+)#+"#-8&'+.(&A#$(&'()#&'%(.#

,+1(&(2-1#,-.&AB#E'%/%#-.%#&'%#&'.%%#0+/&#(0,+.&-)&#0%&'+3/#?A#$'(2'#,-.&(%/#-278(.%#()"+.0-&(+)#

-?+8&#2-)3(3-&%/F#78-1(&(%/#-)3#78-1("(2-&(+)/B#

E'%#/%,-.-&(+)#+"#,+$%./#"+.2%/#,-.&(%/#&+#0-*%#3(""%.%)&#/+.&/#+"#1%-3%./'(,@/%1%2&(+)#

2'+(2%/B#a'%)#-#3(.%2&#%G%28&(5%#%1%2&(+)#%G(/&/6#,-.&(%/#-.%#$(11()4#&+#"+.4+#.(4+.+8/#/2.%%)()4#

-)3#/%1%2&()4#0%2'-)(/0/#()#&'%(.#%""+.&#&+#"()3#2.%3(?1%#2-)3(3-&%/B#E'(/#/844%/&/#&'-&#8)3%.#&'%#

/%,-.-&(+)#+"#,+$%./#,-.&(%/#'-5%#"%$%.#&++1/#-&#&'%(.#3(/,+/-1#&+#%)2+8.-4%#4.%-&%.#.%5%1-&(+)#+"#

-,,1(2-)&/F#&.8%#()2%)&(5%/6#-)3#&'-&#&'%.%#(/#.%1-&(5%1A#1%//#&'-&#,-.&(%/#2-)#3+#&+#\834%#*-&'.%*&&'%#

%G&%)&#&+#$'(2'#-#,+&%)&(-1#1%-3%.#$(11#1(5%#8,#&+#&'%(.#%G,%2&-&(+)/B#E'%#,+&%)&(-1#1+//%/#"+.#&'%#

+.4-)(>-&(+)#-.%#4.%-&%.6#?8&#/+#-.%#&'%#,+&%)&(-1#4-()/B

LLV



LLL



@$$&,/.R(H@*(!3,-%'1:%.,S(%"&(5#%#G#-&(3,(8&#/&'-4(!#'&&'(F#%"-

E+#2.%-&%#&'%#3-&-?-/%#+"#)-&(+)-1#%G%28&(5%/F#2-.%%.#&.-\%2&+.(%/#$%#"(./&#2+0,(1%3#-#1(/&#

+"#-11#1%-3%./#$'+#78-1("(%3#"+.#-)-1A/(/B#a%#&'%)#4%)%.-&%3#-#2'.+)+1+4(2-1#?(+4.-,'(2-1#/*%&2'#

+"#%-2'#PKo,.%/(3%)&6#-)3#&'%)#2+)5%.&%3#&'-&#()"+.0-&(+)#()&+#78-)&(&-&(5%#()3(2-&+./B#a%#

/%-.2'%3#"+.#&'%#"+11+$()4#()"+.0-&(+)C#&'%#()280?%)&F/#,-.&A#-&#&(0%#+"#%1%2&(+)R#3-&%#+"#?(.&'#

H-)3#3%-&'#("#-,,1(2-?1%IR#/&-.&()4#-)3#%)3()4#3-&%/#+"#/%.5(2%#-/#)-&(+)-1#%G%28&(5%R#&'%#A%-.#+"#

&'%#,%./+)F/#"(./&#+?5(+8/#"+.0-1#%)4-4%0%)&#$(&'#,+1(&(2/R#$'%&'%.#+.#)+&#H-)3#"+.#'+$#0-)A#

A%-./I#&'%#,%./+)#1%3#&'%#)-&(+)-1#,-.&A#+.4-)(>-&(+)R#$'%&'%.#+.#)+&#H-)3#"+.#'+$#1+)4I#&'%#

,%./+)#/%.5%3#()#&'%#%G%28&(5%#+.4-)#+"#&'%#)-&(+)-1#,-.&A#+.4-)(>-&(+)R#&'%#,%./+)F/#"(./&#,+1(&(2-1#

\+?#+.#-2&(5(&AR#&'%#,%./+)F/#\+?#+.#-2&(5(&A#(00%3(-&%1A#,.(+.#&+#-//80()4#)-&(+)-1#+""(2%R#-)3#

$'%&'%.#-)3#"+.#'+$#1+)4#&'%#,%./+)#'-3#/%.5%3#-/#)-&(+)-1#%G%28&(5%#,.%5(+8/1A#-)3#$'%&'%.#("#

&'-&#%G,%.(%)2%#'-3#2+0%#()#-#)+)@3%0+2.-&(2#/(&8-&(+)B

a%#-1/+#/+84'&#()"+.0-&(+)#-/#&+#$'%&'%.#+.#)+&#&'%#,%./+)#'-3#/%.5%3#()#+)%#+"#&'%#

"+11+$()4#\+?/#?+&'#?%"+.%#'.(&-"&%.#-//80()4#)-&(+)-1#%G%28&(5%#+""(2%C#5(2%@,.%/(3%)&#+.#3%,8&A#

,.(0%#0()(/&%.6#1%4(/1-&+.#H-)3#"+.#'+$#0-)A#A%-./I6#()/&(&8&(+)-1#1%-3%./#$(&'()#&'%#1%4(/1-&8.%6#

2-?()%&#0%0?%.#H-)3#"+.#'+$#0-)A#A%-./I6#-,,+()&%3#H)+&#%1%2&%3I#,.%/(3%)&6#3(,1+0-&6#,-.&A#

"+8)3%.6#,.+5()2(-1#%G%28&(5%#H%B4B#4+5%.)+.I#+.#,.+5()2(-1#%G%28&(5%#2-)3(3-&%6#,.+5()2(-1#+.#

1+2-1#1%4(/1-&+.#H-)3#"+.#'+$#0-)A#A%-./I6#0-A+.#+.#0-A+.-1#2-)3(3-&%6#-)3#'+$#0-)A#&(0%/#'%#

+.#/'%#'-3#.-)#-)3#1+/&#,.%5(+8/1A#"+.#)-&(+)-1#%G%28&(5%#2-)3(3-2(%/B

a%#+?&-()%3#)%-.1A#-11#+"#+8.#()"+.0-&(+)#".+0#+)@1()%#/+8.2%/B#b)#-5%.-4%6#%-2'#

?(+4.-,'A#3%.(5%3#()"+.0-&(+)#".+0#&$+#&+#&'.%%#/+8.2%/B#]%)%.-1#+)@1()%#/+8.2%/#()2183%3#

T%G(/@`%G(/#=2-3%0(26#P.+w8%/&#`%$//&-)36#S-2&(5-6#&'%#Q(+4.-,'A#c%"%.%)2%#Q-)*6#&'%#

:8&2'()/+)#d)2A21+,%3(-#+"#Q(+4.-,'A6#D'-0?%./F#Q(+4.-,'(2-1#e(2&(+)-.A6#bG"+.3#[)(5%./(&A#

LLN



P.%//F#e(2&(+)-.A#+"#P+1(&(2-1#Q(+4.-,'A#-)3#e(2&(+)-.A#+"#D+)&%0,+.-.A#a+.13#:(/&+.A6#-)3#&'%#

E*4&F!+6&G2<*,&+)@1()%#-.2'(5%B#a%#-1/+#8&(1(>%3#&'%#+)@1()%#2+11%2&(+)#+"#3%&-(1%3#,+1(&(2-1#

?(+4.-,'(%/#,.+5(3%3#?A#&'%#D%)&.+#3%#!)5%/&(4-2(i)#3%#c%1-2(+)%/#!)&%.)-2(+)-1%/#A#e%/-..+11+#

H'&&,Coo$$$B2(3+?B+.4o%/o3+280%)&-2(+)o?(+4.-"(-/|1(3%.%/|,+1(&(2+/IB

#`80%.+8/#+&'%.#.%/+8.2%/#,.+5%3#'%1,"81B#K-)A#2+)&%0,+.-.A#,+1(&(2(-)/#'-5%#&'%(.#

+$)#$%?/(&%/@@"+.#%G-0,1%6#=.4%)&()%#P.%/(3%)&#D-.1+/#K%)%0F/#2-)#?%#"+8)3#-&#

$$$B2-.1+/0%0%)B2+0R#e-)(/'#P.%0(%.#=)3%./#S+4'#c-/08//%)#,.+5(3%/#?(+4.-,'(2-1#

()"+.0-&(+)#-&#$$$B-)3%./"+4'B3*R#-)3#!&-1(-)#PK#c+0-)+#P.+3(#,.+5(3%/#-#?(+4.-,'A#-&#

$$$B.+0-)+,.+3(B(&B#T(*%$(/%6#0-)A#-2-3%0(2#()/&(&8&(+)/#-)3#)-&(+)-1#'(/&+.(2-1#+.4-)(>-&(+)/#

,.+5(3%#+)@1()%#?(+4.-,'(%/#+"#(0,+.&-)&#1%-3%./B#S+.#%G-0,1%6#$%#3(/2+5%.%3#%G&%)/(5%#

()"+.0-&(+)#-?+8&#!&-1(-)#,.%0(%.#=12(3%#3%#]-/,%.(#-&#$$$B3%4-/,%.(B)%&R#&'%#P'(1(,,()%#

P.%/(3%)2A#P.+\%2&#,.+5(3%/#?(+4.-,'(%/#+"#&'-&#2+8)&.AF/#,.%/(3%)&/#-&#

'&&,Coo$$$B,-)481+B,'o()3%GB,',R#&'%#Q-1*-)#P+1(&(2-1#D18?#'-/#%G&%)/(5%#?(+4.-,'(2-1#

()"+.0-&(+)#+)#0-)A#"+.0%.#1%-3%./#+"#2+8)&.(%/#()#&'-&#.%4(+)#

H'&&,Coo$$$B?-1*-),+1(&(2-1218?B)%&o%)o"0B,',IB#S8.&'%.0+.%6#-)A#"+.0%.#PK#$'+#(/#+.#$-/#%5%.#

-#0%0?%.#+"#&'%#d8.+,%-)#P-.1(-0%)&#+.#&'%#D+8)2(1#+"#d8.+,%#'-/#-)#+)@1()%#?(+4.-,'A#H/%%#

$$$B%8.+,-.1B%8.+,-B%8#+.#'&&,Coo-//%0?1AB2+%B()&IB#

K-)A#2+8)&.(%/F#4+5%.)0%)&#$%?/(&%/#-1/+#0-*%#-5-(1-?1%#?(+4.-,'(2-1#()"+.0-&(+)#

-?+8&#,-/&#)-&(+)-1#1%-3%./6#()#&'%#)-&(5%#1-)48-4%#-/#$%11#-/#()#d)41(/'B#S+.#%G-0,1%6#

()"+.0-&(+)#-?+8&#=1?-)(-)#,.%/(3%)&/#2-)#?%#"+8)3#-&#

'&&,Coo$$$B,.%/(3%)&B-1o%)41(/'o,8?o,.%/(3%)&%&B-/,R#()"+.0-&(+)#-?+8&#=8/&.-1(-)#PK/#2-)#?%#

"+8)3#-&#$$$B,.(0%0()(/&%./B)--B4+5B-8o0%%&,0B-/,R#()"+.0-&(+)#-?+8&#Q.(&(/'#,.%0(%./#2-)#?%#

"+8)3#-&#$$$B)80?%.LVB4+5B8*B#Y+0%#2+8)&.(%/F#,-.1(-0%)&/F#$%?/(&%/#()2183%#()"+.0-&(+)#

LLW

http://www.cidob.org/es/documentacion/biografias_lideres_politicos
http://www.number10.gov.uk/
http://www.primeministers.naa.gov.au/meetpm.asp
http://www.president.al/english/pub/presidentet.asp
http://assembly.coe.int/
http://www.europarl.europa.eu/
http://www.balkanpoliticalclub.net/en/fm.php
http://www.pangulo.ph/index.php
http://www.degasperi.net/
http://www.romanoprodi.it/
http://www.andersfogh.dk/
http://www.carlosmemen.com/


-?+8&#"+.0%.#PK/#-)3o+.#28..%)&#KP/B#E'8/#()"+.0-&(+)#+)#d()-./#c%,/%6#T-&5(-)#PK#?%&$%%)#

NVVN@VO6#2-)#?%#"+8)3#H()#d)41(/'I#+)#&'%#/(&%#+"#T-&5(-F/#,-.1(-0%)&#H$$$B/-%(0-B15I6#$'%.%#'%#

$-/#/%.5()4#-&#&'%#&(0%#$%#2+)/&.82&%3#&'(/#3-&-?-/%#H/800%.#NVVZIB#S()-11A6#,+1(&(2-1#,-.&(%/#

+"&%)#,.+5(3%#?(+4.-,'(2-1#/*%&2'%/#-?+8&#"+.0%.#1%-3%./#$'+#/%.5%3#-/#)-&(+)-1#%G%28&(5%B#S+.#

%G-0,1%6#()"+.0-&(+)#-?+8&#=.0%)(-)#P.%0(%.#Y%.>'#Y-.4A/A-)#2-)#?%#"+8)3#-&#&'%#$%?/(&%#+"#

&'%#=.0%)(-)#c%,8?1(2-)#P-.&A6#'&&,Coo$$$B''*B-0o%)4o()3%GB,',;,-4%}'(/&+.A|''*B#

LLO

http://www.saeima.lv/
http://www.hhk.am/eng/index.php?page=history_hhk


)#G6&(HCI*(+77&/.#%&(F'&T;R&:1%.U&(V3G(WXY

PK/6#
P-.1(-0%)&-.

A
H`}OVWI

P.%0(%.@
P.%/(3%)&(-16#

PK
H`}LOMI

P.%/(3%)&@
P-.1(-0%)&-.A

6
PK
H`}ZfI

P.%0(%.@
P.%/(3%)&(-16#
P.%/(3%)&/
H`}XVI

P.%/(3%)&@
P-.1(-0%)&-.A6#
P.%/(3%)&/
H`}NWI

P.%/(3%)&/
H`}LXLI

`-&(+)-1#T%4(/1-&+. BXX BXV BWN BWX BL^ BNZ

D-?()%&#K()(/&%. BNM BNO BWO BLN BL^ BLN

P-.&A#T%-3%./'(,#
P+/(&(+)

BNW BNN BL^ BLf BNZ BLM

g(2%#PKog(2%@P.%/(3%)& BVf BVW BVf BVN BVX BVM

dG@P.(0%#K()(/&%. BVO BVL BVL BNV BNW BVL

dG@P.%/(3%)&#+.#
P.%/(3%)&(-1#D-)3(3-&%

BVV BVL BVL BVO BVV BLW

K8)(2(,-1oP.+5()2(-1#
P+/(&(+)

BVN BVZ BVf BLV BVM BLN

b&'%. BVW BVN BVO BVN BLO BLO

LLX



)#G6&(HCJ*(F3-.%.3,-(D&6/(#%(@,O(F3.,%(.,(#(!#'&&'

PK/
P.%0(%.@
P.%/(3%)&(-16#

PK

P.%/(3%)&@
P-.1(-0%)&-.A

6#PK

P.%0(%.@
P.%/(3%)&(-16
P.%/(3%)&

P.%/(3%)&@
P-.1(-0%)&-.A
6#P.%/(3%)&

P.%/(3%)&/

T%-3#P-.&A#HrI BZf BXL BLM BXf BXf BXV

~#U%-./#T%-3#P-.&A OBVM NBfL LBNV WBZL OBML WBNL

b&'%.#P-.&A#T%-3%./'(,#
HrI

BON BON BWO BWV BWW BWN

`-&(+)-1#T%4(/1-&+.#
HrI

BMO B^V BfN BZV Bf^ BX^

~#U%-./#T%4(/1-&+. MBOV fB^V XBVO fBLV WBML XBWO

D-?()%&#K()(/&%.#HrI BZW BfV BXO BOf BWM BOZ

~#U%-./#D-?()%& OBLM NB^O NBNO NBXW NBZ^ LBMN

LLf



)#G6&(HCH*(!37G.,#%.3,-(3N(F'&T;R&:1%.U&(F3-.%.3,-(WXY

PK/
P.%0(%.@
P.%/(3%)&(-16#

PK

P.%/(3%)&@
P-.1(-0%)&-.A

6#PK

P.%0(%.@
P.%/(3%)&(-16
P.%/(3%)&

P.%/(3%)&@
P-.1(-0%)&-.A
6#P.%/(3%)&

P.%/(3%)&/

T%4(/1-&+.#�#
K()(/&%.

BfM BXV BNM BWf BNZ BWV

T%4(/1-&+.#�#
P-.&A#T%-3%.

BZX BXV BLM BOO BWf BWW

K()(/&%.#�#P-.&A#
T%-3%.

BXW BWL BV^ BWV BWV BNZ

T%4(/1-&+.#�#
K()(/&%.#�#P-.&A#

T%-3%.
BXN BNM BVZ BNN BNW BNV

LLZ



)#G6&(HCK*(F3-%T;R&:1%.U&(!#'&&'(F#%%&',-

PK/
P.%0(%.@
P.%/(3%)&(-16#

PK

P.%/(3%)&@
P-.1(-0%)&-.A

6#PK

P.%0(%.@
P.%/(3%)&(-16
P.%/(3%)&

P.%/(3%)&@
P-.1(-0%)&-.A6#
P.%/(3%)&

P.%/(3%)&/

T%-3#P-.&A#
HrI

BOf BOM BNf BNf BXV BWV

~#U%-./#T%-3#
P-.&A

NBO^ NBfX LBLV LBXN NBLZ LB^^

T%4(/1-&+.#
HrI

B^N BfM BOV BLf BNW BNV

~#U%-./#
T%4(/1-&+.

ZBL^ XBWW LBfM VB^Z NBVV LBNV

D-?()%&#HrI BNf BLW BVX BVV BVV BVV

~#U%-./#
D-?()%&

LBLX VBW^ VBLW VBVV VBVV VBVV

LL^



)#G6&(HCQ*(F#'%O(8&#/&'-(M&:37.,S(F'.7&(2.,.-%&'(.,(9&7.TF'&-./&,%.#6(9O-%&7-Z(

!3"#G.%#%.3,(U-C(A,.N.&/(>3U&',7&,%

=11#Y%0(@,.%/(3%)&(-1#PK/# ########P.%0(%.@,.%/(3%)&(-1#PK/#
D+'-?(&-&(+)
H`}NMI

[)("(%3#]+5%.)0%)&#
H`}LMZI

D+'-?(&-&(+)
H`}N^I

[)("(%3#]+5%.)0%)&#
H`}LNNI

P-.&A#1%-3%. BWW BLX BWL BLf
Y(4)("(2-)2% ,}BVL ,}BVO

`+&%C#!)2183%/#+)1A#&'+/%#,.(0%#0()(/&%./#$'+#$%.%#)%$1A#-,,+()&%3#-"&%.#-#,-.1(-0%)&-.A#%1%2&(+)#+.#?%&$%%)#
%1%2&(+)/R#&'-&#(/6#%G2183%/#&'.%%#PK/#$'+#$%.%#-1.%-3A#()#,+$%.#-)3#.%0-()%3#()#,+$%.#$'%)#-)#+,,+/()4#

,.%/(3%)&#$-/#%1%2&%3B

LLM


