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7*+A(.(-$% )+27*3F+-)1,+2% (F(/.-$% 9;'(2.(/-*3/$% -,(('%
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+,-3% -1''32.(7% A;% .9(% (F*7(/)(% .9+.% C(/% +/7% J3C(/%
*/% .9(% 9*M9(-.% b1*/.*,(% 38% J+*-.% )*2)1C8(2(/)(% 9+F(%
+% C32.+,*.;% 2+.(% +,C3-.% 731A,(% .9+.% 38% .93-(% */% ,3J(2%
b1*/.*,(- TK%D3/F(2-(,;$%.9(%M,1.(348(C32+,%+7*'3-(%.*--1($%
+/7%9(/)(%.9(%M;/3*7%)3/832C+.*3/$%*-%+--3)*+.(7%J*.9%
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32*M*/$% +2(% '23A+A,;% 71(% .3% +% )3C',(I% */.(2+).*3/% 38%
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8+.% 7*-.2*A1.*3/% +2(% C+*/,;% 2(,+.(7% .3% 7*88(2(/)(-% */%
(/73)2*/(% -.+.1-% =(-.23M(/$% +/723M(/-$% eB$% :e[4!?%
(C(2M*/M%823C%'2('1A(2+,%'9+-(%+/7%7*C*/*-9*/M%J*.9%
C(/3'+1-( !$a4TK%B3J(F(2$%F(2;%,*..,(%*-%H/3J/%+A31.%.9(%
)(,,1,+2% +/7% C3,()1,+2% C()9+/*-C-% .9231M9% J9*)9%
-(I%-.(23*7-%C371,+.(%M23J.9$%C(.+A3,*-C%+/7%-*Q(%38%
-'()*8*)%8+.%7('3.-%*/%91C+/- ZK%%
L9(%*/F3,F(C(/.%38%-(I%932C3/(-%*-%-1MM(-.(7%A;%.9(%
(F*7(/)(% .9+.% .9(% (I.(/.% 38% 7*88(2(/)(-% */% 8+.% 7('3.-%
A(.J((/%C+,(-%+/7%8(C+,(-%*-%A33-.(7%J*.9%.9(%M23J.9%
+/7%(-'()*+,,;%823C%,+.(%'1A(2.;%1/.*,%(+2,;%+71,.9337$%
J9(/%C(/%+)b1*2(%+%'9;-*)+,%)3/832C+.*3/%38%+/723*7%
.;'(%J9*,(%J3C(/%38%M;/3*7%.;'( ] K%:.%*-%H/3J/%.9+.%-(I%
932C3/(-%9+F(%-(F(2+,%(88().-%3/%A37;%8+.$%*/7((7%.9(;%
+2(% (/73M(/31-% C371,+.32-% 38% A3.9% 7(F(,3'C(/.% +/7%
+).*F*.;%38%+7*'3-(%.*--1(%+/7%C+;%+88().%.9(%7*-.2*A1.*3/%
38% &<L% +/7% 5<L% 7('3.-!$Z$TK% 0(F(2.9(,(--$% .9(% (I+).%
)(,,1,+2% +/7% C3,()1,+2% C()9+/*-C-% 1/7(2,;*/M% .9*-%
2(M1,+.*3/% 2(C+*/% ,+2M(,;% 1/),(+2!$ZK% N9+.% *-% H/3J/%
*-% .9+.% 91C+/% +7*'3);.(-$% +-% J(,,% +-% '2(+7*'3);.(-$%
(I'2(--%2()('.32-$%A3.9%*/%&<L%+/7%*/%5<L$%832%-(I1+,%
-.(23*7- !$Z% +/7% */% '+2.*)1,+2% (-.23M(/-% 2()('.32-% =>G�.$%
>G��%+/7%*.-%F+2*+/.-%+-%J(,,%e%'23.(*/4)31',(7%(-.23M(/%
2()('.32-?% +/7% +/723M(/-% 2()('.32-% =<G?K% <))327*/M%
.3% -3C(% (F*7(/)($% .9(2(% +2(% +,-3% 2(M*3/+,% +/7% M(/7(2%
7*88(2(/)(-% */% .9(% (I'2(--*3/% 38% .9(-(% 2()('.32-K%
&'()*8*)+,,;$% .9(% (I'2(--*3/% 38% >G��!% =A3.9% CG0<% +/7%
'23.(*/?% -((C-% .3% A(% C1)9% ,3J(2% */% */.2+4+A73C*/+,%
5<L%)3C'+2(7%.3%&<LK%G(M+27*/M%>G��a%+/7%>G��Z$%.9(*2%
CG0<% ,(F(,-% +2(% -*M/*8*)+/.,;% 9*M9(2% */% .9(% M,1.(+,%
&<L%.9+/%*/%.9(%+A73C*/+,%3/($%+/7%.9*-%-((C-%.3%A(%
.21(%*/%C+,(-%+-%J(,,%+-%*/%8(C+,(-K%gF(2+,,$%>G��%CG0<%
,(F(,-%+2(%-93J/%.3%A(%9*M9(2%*/%J3C(/%.9+/%*/%C(/! K%
:/% )3/.2+-.% .3% >G��$% >G�.% +''(+2-% C32(% '23/31/)(7% */%
+A73C*/+,%&<L%.9+/%*/%M,1.(1-%&<L%!$!! K%L9*-%7*88(2(/.*+,%
(I'2(--*3/%38%>G%-((C-%.3%A(%*/F3,F(7%*/%.9(%7*-.2*A1.*3/%
38%+7*'3-(%.*--1(%7('3.-K%&1''32.*/M%.9*-%.9(32;%*-%.9(%
/(M+.*F(%)322(,+.*3/%A(.J((/%J+*-.4.349*'%2+.*3%J*.9%.9(%
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CG0<% (I'2(--*3/% */% 8(C+,(% -1A)1.+/(31-% +7*'3);.(-%
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*/)2(+-(% */% A37;% 8+.$% A3.9% */% +/% +A-3,1.(% F+,1(% +-%
J(,,% +-% */% '(2)(/.+M( Z$W$!SK% 0(F(2.9(,(--$% */% C+,(-$%
712*/M% '1A(2.;$% .9(% */)2(+-(% */% .(-.3-.(23/(% -(21C%
)3/)(/.2+.*3/%*-%+--3)*+.(7%J*.9%+%'(2)(/.+M(%2(71).*3/%
38%8+.%C+--%+/7%J*.9%+%2(,+.*F(%*/)2(+-(%*/%+A73C*/+,%
-1A)1.+/(31-% 8+.% +/7$% */% M(/(2+,$% -)*(/.*8*)% (F*7(/)(%
*/7*)+.(-%.9+.%*/)2(+-(7%)3/)(/.2+.*3/-%38%.(-.3-.(23/(%
*/% C(/% ,(+7-% .3% +% 2(71).*3/% 38% .3.+,% 8+.% C+--K% #12*/M%
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2(,+.(7% .3% .9(% 932C3/+,% '238*,($% )+/% +,-3% A(% 3A-(2F(7%
2*M9.%+C3/M%J3C(/K%:/%+%-.17;%.9+.%+/+,;Q(7%',+-C+%
38% M*2,-% */% '2(4'1A(2.;$% *.% J+-% 3A-(2F(7% .9+.% .9(%
7*-.2*A1.*3/% 38% A37;% 8+.$% 2+.9(2% .9+/% *.-% +C31/.$% *-%
+--3)*+.(7%J*.9%.9(%.3.+,%)3/)(/.2+.*3/-%38%!T ��4(-.2+7*3,%
=>@?% +/7% .(-.3-.(23/(K% L9(2(832($% M*2,-% J*.9% 8+.% 7('3.-%
C+*/,;%+.%9*'-%,(F(,%9+7%9*M9(2%,(F(,-%38%-(I1+,%-.(23*7-%
+/7% M3/+73.23'9*/% +-% +% 2(-1,.% 38% .9(*2% 9*M9% 3F+2*+/%
+).*F*.; ] K%
</3.9(2% '2338% -1''32.*/M% .9(% 23,(% 38% -(I% -.(23*7-%
7(2*F(-%823C%.9(%8*/7*/M%.9+.%.9(%(88().-%38%(-.23M(/-%3/%
A37;%8+.%7*-.2*A1.*3/%+2(%C32(%),(+2,;%3A-(2F(7%*/%.2+/-4
-(I1+,%-1Af().-$%J9(2(%(-.23M(/*)%.2(+.C(/.%*/)2(+-(-%
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A37; WK
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C(/3'+1-($%J9*)9%*-%83,,3J(7%A;%+%2(7*-.2*A1.*3/%38%.9(%
+7*'3-(% .*--1(% .3J+27% +% C32(% +/723M(/*)% '9(/3.;'(K%
#12*/M%.9(%'(2*4C(/3'+1-+,%.2+/-*.*3/$%*/%8+).$%.9(2(%*-%
+/%+))1C1,+.*3/%38%+7*'3-(%.*--1(%+.%.9(%F*-)(2+,%,(F(,$%
'2(-1C+A,;% A()+1-(% 38% .9(% 7(),*/(% */% (-.23M(/% ,(F(,-K%
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+M*/M$%+-%J(,,%+-%*/%J3C(/$%+/7%.9*-%-((C-%.3%A(%,*/H(7%
.3%.9(%2(71).*3/%38%.(-.3-.(23/(%J*.9%+M(!$Z$WK%:/%-1''32.%
38%.9*-%.9(32;$%.(-.3-.(23/(%.9(2+';%*/%3,7(2%C(/%-((C-%
.3%2(71)(%.9(%F*-)(2+,%8+.%C+--%+/7%*/)2(+-(%,(+/%C1-),(%
C+--K% :/% J3C(/$% 93J(F(2$% .9(% ,(F(,-% 38% .(-.3-.(23/(%
+2(%)322(,+.(7%J*.9%+%-*M/*8*)+/.%*/)2(+-(%*/%+A73C*/+,%
8+.$%-3%C1)9%-3%.9+.%*/%J3C(/%J*.9%'3,;);-.*)%3F+2*+/%
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C(/3'+1-($% 71(% .3% .9(% )9+/M(% */% (/73)2*/(% -.+.1-$%
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F*-)(2+,%8+.@$Z$W$]$!SK%

:&BB"8"+'"#( &+( /&A&*( 1"$D7./&#1( D#( D( '.+$8&70$&.+( $.(
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)31,7$% +-% 9+-% +,2(+7;% A((/% C(/.*3/(7$% A(% 81/).*3/+,%
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41*-($)%<-#&)-(#)=%$-)/*Y#'-/1*)5NC!ZM[9);)x)IZIII!)%*+)
N!JZM[9)A) x) IZI!MB8) U/-() %) +/<<#&#*'#) R#-U##*) R1-()
#?1=.-/1*$) /*) <%?1.&) 1<) -(#) :"0N-&#%-#+) '(##X$) 5 A) x)
IZI!C`8Z)])+#'&#%$#)/*)1=/?#)'1=1&)U%$)1R$#&?#+9)U(/'()
-#*+#+) -1)R#)$/3*/</'%*-) /*)R1-()3&1.;$)M)U##X$)%<-#&)
-(#)=%$-) /*Y#'-/1*9)R#'14/*3)$-%-/$-/'%==>)$/3*/</'%*-) /*)
-(#):"0N3&1.;)C)41*-($)%<-#&)-(#)=%$-)/*Y#'-/1*)5NMIZM[9)
A)x)IZIII!8Z)])$/3*/</'%*-)+#'&#%$#)/*)R#/3#)'1=1.&)U%$)
1R$#&?#+)/*)R1-()3&1.;$)5NCCZC[9);)x)IZIII!)%*+)N)C!ZB[9)
A)x)IZIII!)%-)f!K89)%$)U#==)%$)%)+#'&#%$#)/*)=/3(-);/*X9)
%=R#/-)=1U#&)/*)%4;=/-.+#)5N)!IZM[9)A)x)IZIIIc)%*+)N!MZ`[9)
A)x)IZIII!)%-)f!K8Z)T=1R%==>9)C)41*-($)%<-#&)/*Y#'-/1*9)
/*) -(#) :"0N-&#%-#+) 3&1.;9) -(#) ?/$.%=) ;#&'#;-/1*) 1<)
'1=1.&/*3) /$) 41&#) #?#*) %*+) (#%=-(/#&9) U/-() %) (/3(#&)
;&1;1&-/1*) 1<) =/3(-) ;/*X) %$) '14;%&#+) -1) ;/*X) &#+9)
1=/?#)%*+)R#/3#Z) ]) $/4/=%&)%*+)$/3*/</'%*-)+#'&#%$#) /*)
=.4/*1$/->) U%$) 1R$#&?#+) /*) R1-() 3&1.;$) %*+) %-) R1-()
#?%=.%-/1*) -/4#) ;1/*-$)5NCBZB[9)A)x) IZIII!)%*+)NCCZC[9)
A) x) IZIII!) %-) f!K8Z) ]) $=/3(-) +#'&#%$#) /*) R&/3(-*#$$9)
U(/'() -#*+#+) -1) R#) $/3*/</'%*-) /*) -(#) '1*-&1=N3&1.;) C)
41*-($)%<-#&)-(#)=%$-)/*Y#'-/1*9)U%$)1R$#&?#+)5N!SZ![9)A)
x) IZIKSc8Z) ]) $/3*/</'%*-) +#'&#%$#) /*) -&%*$;%&#*'>) U%$)
4#%$.&#+)1*)-(#):"0N-&#%-#+)'(##X$)C)41*-($)%<-#&)-(#)
=%$-)/*Y#'-/1*)5N!cZC[9)A)x)IZIBIC8Z

2->9#-$*>7*0%&",&9,;<=,-99%3*3+I,B+,47BJ-304
]-) R1-() -/4#) ;1/*-$9) -(#) $.RY#'-$9) R=/*+#+) -1) -(#)
-&#%-4#*-9) U#&#) %$X#+) -1) #?%=.%-#) -(#) /4;&1?#4#*-)
1<) -(#/&) $X/*) $-%-.$) R>) .$/*3) %) S) ;1/*-$) $'%=/*3)
_.#$-/1**%/&#Z) &'(%#") E) $(1U$) &#$.=-$) 1*) -(#) '(##X$)
&#'1&+#+) M) U##X$) %<-#&) -(#) =%$-) /*Y#'-/1*9) U(#*) -(#)
-&#%-4#*-) U%$) #P;#'-#+) -1) (%?#) 1;-/4.4) &#$.=-$Z)
]) -&#*+) <1&) ;1$/-/?#) #<</'/#*'>) 1<) -(#) :"0N-&#%-4#*-)
U%$) 1R$#&?#+) /*) -(#) B) ;%&%4#-#&$) &#'1&+#+9) %$) -(#)
;#&'#*-%3#)1<)$.RY#'-$)&%-/*3)%$)k/4;&1?#+l)51&)R#--#&)
-(%*)k/4;&1?#+l8)U%$)(/3(#&)<1&):"0)-&#%-#+)$/+#W)<1&)
$X/*)&%+/%*'#) !II[) /*) -(#) :"0)$/+#) !"#$%$)JM[) /*) -(#)
'1*-&1=)$/+#9)<1&)$X/*)_.%=/->)Sc[)?#&$.$)SM[9)<1&)$X/*)
'14<1&-)BK[) !"#$%$)MB[)%*+)<1&) -(#)=/<-/*3)#<<#'-)Sc[)
!"#$%$)MI[9)&#$;#'-/?#=>Z

5%67(-,CD,BJK)"<<'-2-4)$"3<I"!23%26';/)?4)$%?M"-6$D)-;8A2#"1)9'6.)6.")-;/6#;3)(#;%A)26)E)9"":$)2<6"#)6.")"/1);<)6#"268"/6)%$'/()2)OIA;'/6 )$-23")=9;#$"/"1)
$626"D)/;)-.2/("D)'8A#;!"1D)8%-.)'8A#;!"1D)!"#4)8%-.)'8A#;!"1>+



!"#$%$&!"#$%&'"(#!()!(*"+(#,'-"%#'.!/#0!1"+1!2(*%&,*/-!3%"+1'!14/*,-(#"&!/&"0!5!-%.,*'.!()!/!-/#0(2"6%0!&(#'-(**%0!'-"/*

"W!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

A*B>-,KD,K3'/'-23)$-;#'/();<)$:'/D)?4)2)?3'/1"1)6#2'/"1)2$$"$$;#D);/)6.")-."":)?"<;#")=BC>D)E)9"":$)=FG>)2/1)H)8;/6.$)=F*G>)'/)"2-.)."8' I<2-")2<6"#)6.")"/1)
;<)6#"268"/6)9'6.)BJK);#)6.")-;/6#;3)'/)6.")L,,)A;A%326';/)%$'/()6.")K+T+P+,+U)$"/$;#4)8"6.;1;3;(4+)



!"#$%$&!"#$%&'"(#!()!(*"+(#,'-"%#'.!/#0!1"+1!2(*%&,*/-!3%"+1'!14/*,-(#"&!/&"0!5!-%.,*'.!()!/!-/#0(2"6%0!&(#'-(**%0!'-"/*

":!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

2*9-0+,*".,0&>-(*"3-,*44-44)-"0
:.&/*3) -(#) $-.+>) %==) $.RY#'-$) &#;1&-#+) %-) =#%$-) 1*#)
'1441*)=1'%=)-&#%-4#*-)&#%'-/1*)/*)-(#/&)+%/=>)+/%&/#$)
5!II[)1*)-(#):"0N-&#%-#+)$/+#)?$)KB[)1*)-(#)'1*-&1=)$/+#8Z)
!J[)'1*'#&*#+)R1-()$/+#$)1<)-(#)<%'#9)`I[)1*=>)-(#)$/+#)
-&#%-#+)U/-():"0)%*+)!![)1*=>)-(#)$/+#)-&#%-#+)U/-()-(#)
'1*-&1=Z)A1$-)1<)-(#)&#%'-/1*$)U#&#)4/=+)-1)41+#&%-#)/*)
/*-#*$/->)U/-()%*)%?#&%3#)+.&%-/1*)1<)S)m)C)+%>$)<1&)-(#)
-&#%-#+)$/+#)%*+)B)m)B)+%>$)<1&)-(#)'1*-&1=)$/+#Z)@1*#)1<)
-(#$#)=1'%=)&#%'-/1*$)=#+)-1)%*>)41+/</'%-/1*)1<)-(#)$-.+>)
;&1-1'1=)5%==);=%**#+)/*Y#'-/1*$)U#&#)%+4/*/$-#&#+8Z)L1&)
-(#)$/+#)-&#%-#+)U/-():"09)41$-)&#%'-/1*$)U#&#)$U#==/*39)
R&./$/*39) #&>-(#4%9) </&4*#$$) %*+) /&&#3.=%&/-/#$Z) 7(#)
41$-)&#;1&-#+)'1441*)-&#%-4#*-)&#%'-/1*$)'1*'#&*#+)
-(#) *#'X) 5cc[) <1&) -(#) $/+#) -&#%-#+) U/-() :"08Z) ]==)
'1441*)-&#%-4#*-)&#%'-/1*$)U#&#)&#$1=?#+)%-)-(#)#*+)
1<)-(#)$-.+>Z)]==)%=1*3)-(#)$-.+>9)S`)%+?#&$#)#?#*-$)U#&#)
&#;1&-#+)R>)-(#)-&#%-/*3)/*?#$-/3%-1&)/*)!̀ )$.RY#'-$)5$.'()
%$)&(/*/-/$9)(#%+%'(#9)+/%&&(#%9)*%.$#%9)4.$'.=1$X#=#-%=)
;%/*9)(>;#&-#*$/1*9)<=.9)3/*3/?/-/$8Z
@1)$#&/1.$)%+?#&$#)#?#*-)U%$)&#;1&-#+Z) ]41*3) -(1$#9)
JK[)1<)%+?#&$#)#?#*-$)U#&#)+##4#+)R>)-(#)/*?#$-/3%-1&)
%$);&1R%R=>)*1-)&#=%-#+)-1)-(#)-&#%-4#*-)%*+)M[)5!)#?#*-8)
U%$)+##4#+)'#&-%/*=>)*1-)&#=%-#+)-1)-(#)-&#%-4#*-Z))
T#*#&%==>9)-(#)-&#%-/*3)/*?#$-/3%-1&)'1*$/+#&#+)-(%-)-(#)
$%<#->);&1</=#)1<):"0)U%$)?#&>)311+)%*+)%$)#P;#'-#+)<1&)
%*)G])/*Y#'-%R=#);&1+.'-)<1&)4#$1-(#&%;> MZ

D$0(.00$*%
7(/$)/*-#&?#*-/1*%=9)41*1'#*-&/'9)&%*+14/V#+9)+1.R=#N
R=/*+9)$;=/-N<%'#)'14;%&%-/?#)$-.+>)$(1U#+)%)$/3*/</'%*-)
#<<#'-)1<):"0)/*Y#'-/1*$)1*)$X/*)&1.3(*#$$9)%*+)(>+&%-/1*)
1*)-(#)'(##X$)/*)'14;%&/$1*)U/-()-(#)'1*-&1=)/*Y#'-/1*$)
1<) %) ;(>$/1=13/'%=) $%=/*#) $1=.-/1*Z) ,X/*) #=%$-/'/->) %*+)
&%+/%*'#)U#&#)%=$1)/4;&1?#+)%-)C)41*-($)'14;%&#+)-1)
-(#)'1*-&1=)$/+#Z)7(#)-&#%-4#*-)U/-()-(#):"0)U%$)$(1U*)
-1)R#)%;;&#'/%-#+)R>);%-/#*-$)<1&)/-$)#<<#'-$)1*)-(#)$X/*)
/*)-#&4$)1<)&%+/%*'#9)_.%=/->9)'14<1&-)%*+)=/<-/*3)#<<#'-Z)
2*+##+9)&#;#%-#+)4/'&1/*Y#'-/1*$)1<) :"0)5C) /*Y#'-/1*$9)
C) U##X$) %;%&-8) =#+) -1) %) $/3*/</'%*-) /4;&1?#4#*-) 1<)
$X/*) &1.3(*#$$) %-) K) U##X$) '14;%&#+) -1) -(#) '1*-&1=)
$/+#) %$) &#?#%=#+) U/-() -(#) ;%&%4#-#&)@2Z) ]-) C) 41*-($)
%<-#&)-(#)=%$-)/*Y#'-/1*9)$X/*)&1.3(*#$$)&#-.&*#+)-1)/-$)
R%$#=/*#) =#?#=) 5R#<1&#) -&#%-4#*-8) R.-) %=$1) U1&$#*#+)
U/-()-(#)4/'&1/*Y#'-/1*$)1<);(>$/1=13/'%=)$%=/*#)R.<<#&Z)
7(/$)&#$.=-)/*+/'%-#$)-(%-)-(#)-&#%-4#*-)/4;&1?#$)$X/*)
_.%=/->) 1*) -(#) $(1&-) -#&4) %*+) -(%-) /-$) #<<#'-) =%$-$) %-)
=#%$-) C) 41*-($Z) 7(#) &#$.=-$) 1*) -(#) $#'1*+%&>) '&/-#&/%)
%=$1)'1*</&4#+)-(#)/4;&1?#4#*-)1<)+#&4/$)-(/'X*#$$9)
$X/*) (>+&%-/1*9) #=%$-/'/->) %*+) &%+/%*'#Z) 2*-#&#$-/*3=>)
+#&4%=)-(/'X#*/*3)U%$)1R$#&?#+9)+.&/*3)-(#)$-.+>9)-1)
&#%'() %) $/3*/</'%*-) /*'&#%$#) 1<) BZ![) %-) C) U##X$) %<-#&)
-(#)=%$-)/*Y#'-/1*Z)7(#)$%4#)&#$.=-)5e)B[9);)x)IZIIK8)U%$)
1R$#&?#+)R>)D%$;#>&%$)#-)%=Z)%-)C)U##X$)%<-#&)C)$#$$/1*$)
1<)/*Y#'-/1*)1<)%)!B)43\4Q)G])$1=.-/1*)#*&/'(#+)U/-()
4%**/-1=) %*+) 3=>'#&1=) 5/*) R1-() $-.+/#$) -(#&#) U%$) *1)
$-%-/$-/'%==>) $/3*/</'%*-) +/<<#&#*'#) U/-() -(#) '1*-&1=89)
U(/'()U%$)%--&/R.-#+)-1)-(#)/*+.'-/1*)R>)G])1<)+#&4/$)
'14;1*#*-$)$.'()%$)#=%$-/*)%*+)'1==%3#* MZ)
2*) -(#) ;&#$#*-) -&/%=9) -U1) U##X$) %<-#&) -(#) #*+) 1<) -(#)
-&#%-4#*-) ;&1-1'1=9) -(#) :"0N-&#%-#+) $/+#) $(1U#+) %*)
/*'&#%$#)/*)(>+&%-/1*)1<)-(#)+#&4/$)U(#&#%$)(>+&%-/1*)

/*) -(#) '1*-&1=) 3&1.;) %=41$-) $/3*/</'%*-=>) +#'&#%$#+Z)
,X/*) #=%$-/'/->) U%$) %=$1) /4;&1?#+) %-) C) 41*-($) /*) -(#)
:"0N3&1.;) '14;%&#+)-1)-(#) '1*-&1=)3&1.;)%$)&#?#%=#+)
R>)-(#)/*+#*-%-/1*)?%=.#)%$)U#==)%$)-(#)%=;(%)%*+)01")
;%&%4#-#&$Z)"%+/%*'#)1<)-(#)$X/*)%=$1)/4;&1?#+)/*)-(#)
:"0)3&1.;)%$)1R$#&?#+)U/-()%)(/3(#&);&1;1&-/1*)1<)=/3(-)
;/*X)'1=1.&)'14;%&#+)-1);/*X)&#+9)1=/?#)%*+)R#/3#)1<)-(#)
'1*-&1=)3&1.;Z
7(.$9) /*) -(#) :"0N-&#%-#+) 3&1.;9) -(#) $X/*) %;;#%&#+)
(#%=-(/#&)%*+)&#$.=-#+)/*)(/3();%-/#*-$g)$%-/$<%'-/1*)U/-()
-(#)_.%=/->)1<) -(#/&)$X/*) '1*+/-/1*Z) ]=-(1.3() -(#)4#&#)
+#&4%=) $-/4.=%-/1*) <&14) -(#) 4.=-/;.*'-.&#) ;&1'#+.&#)
$##4$)-1) (%?#)%);1$/-/?#)$(1&-N-#&4)#<<#'-)1*) -(#)$X/*9)
-(#$#)&#$.=-$)+#41*$-&%-#)%)$/3*/</'%*-=>)=1*3#&)#?1=.-/1*)
1*)$X/*)_.%=/->9)%$)U#==)%$)%)&#-.&*)-1)-(#)+>*%4/'$)1<)
>1.*3)$X/*)1*)-(#):"0)-&#%-#+)$/+#)%*+)U1.=+)%$$.&#)-(#)
#<<#'-)1<)-(#)$-.+>);&1+.'-)%*+)*1-)1*=>)-(#);&1'#+.&#)
U(#*)'14;%&#+)-1)-(#)'1*-&1=)3&1.;Z)
7(#)&#$.=-$)$.33#$-)-(%-)-(#)!B)1=/31*.-&/#*-$)4%>)(%?#)
%)$>*#&3/$-/')#<<#'-)%*+\1&)4%>);1-#*-/%-#)-(#)#<<#'-)1<)
-(#) (/3() 41=#'.=%&) U#/3(-) G]) 5!S) 43\4Q8) ;&#$#*-) /*)
-(#) :"0) <1&4.=%Z) 2*+##+9) -(#) C) *%-.&%=) %*-/1P/+%*-$)
4%>)&#/*<1&'#)-(#)#<<#'-)1<)G])/*)-(#)</3(-)%3%/*$-)-(#)
/*'&#%$#+)%41.*-) 1<)<&##)&%+/'%=$) /*)%3#+)$X/*)=,2?3")
V>!9!M9!C9!B9!S9!c Z) Q#.'/*#9) /$1=#.'/*#9) ?%=/*#9) 3=>'/*#9)
=>$/*#9)-(&#1*/*#9);&1=/*#9)?/-%4/*)Dc9)V/*')%*+)'1;;#&)
4%>) $.;;1&-) G]) -1) &#$-1&#) -(#) 60A) R>) <%?1.&/*3) -(#)
;&1+.'-/1*)1<)'1==%3#*)R.-)%=$1)R>);%&-/'/;%-/*3)/*)1-(#&)
4#-%R1=/');%-(U%>$)-(%-)/*'&#%$#)'#==.=%&)4#-%R1=/$4Z
7(#$#)41=#'.=#$)4%>)-(#*);%&-/'/;%-#)/*)-/$$.#)&#41+#=/*3)
%*+)%=$1)/*))'#==.=%&);&1-#'-/1*)%*+)&#3#*#&%-/1*Z)L/*%==>9)
]&3/*/*#) 4%>) /*'&#%$#) -(#) (>+&%-/1*) 1<) -(#) -/$$.#)
-13#-(#&)U/-()G] !B Z
]==)-(#$#)(>;1-(#$#$)U1.=+)R#);&1?#+)<.&-(#&)-(&1.3()
'/) !'6#;) %*+)(/$-1;%-(1=13/')$-.+/#$Z)7(#) ;(>$/1=13/'%=)
/4;%'-)1<):"0)U%$);&#?/1.$=>)#P%4/*#+)1*)(.4%*)$X/*)
#P;=%*-$!K Z)2*)-(/$)"W)!'!;) $-.+>9)%)R1=.$)/*Y#'-/1*)1<):"0)
/*-1) -(#) .;;#&) &#-/'.=%&) +#&4/$) =#+9) J) +%>$) %<-#&) -(#)
/*Y#'-/1*9)-1)%*)/*'&#%$#)1<)Mc[)/*)</R&/==/*)%$)'14;%&#+)
-1)-(#)*1*N-&#%-#+)#P;=%*-$)=,2?3")G>Z
2*)%++/-/1*)%)$-&1*3)&#+#*$/</'%-/1*)1<);%;/==%&>)+#&4/$)
%$) U#==) %$) -(#) $-&#*3-(#*/*3) 1<) -(#) +#&41N#;/+#&4%=)
Y.*'-/1*9)%$$1'/%-#+)U/-()%*)/*'&#%$#)1<)JK[)1<)01==%3#*)
2h9) U#&#) 1R$#&?#+) /*) -(/$) $-.+>!K Z) 7(#) /*'&#%$#) /*)
-(#) %41.*-) 1<) '1==%3#*) 2h) $.33#$-$) -(#) %'-/?%-/1*) 1<)
</R&1R=%$-$)%*+)*#1$>*-(#$/$)1<)-(#)60A)'14;1*#*-$Z
]*) /*'&#%$#) 1<) e!BII[) /*) 3=>'1$%4/*13=>'%*$) U%$)
1R$#&?#+)/*)-(#)#;/+#&4/$)$.33#$-/*3)-(%-)-(#)(>+&%-/1*)
U%$)%=$1)(/3(=>)/*'&#%$#+)/*)-(/$)41+#=Z)L/*%==>9)/*Y#'-/1*$)
1<) :"0) %=$1) +#'&#%$#+) -(#) 1P/+%-/?#) $-&#$$) $/*'#) %)
&#+.'-/1*)1<)MK[)1<)-(#)FhN/*+.'#+)4%=1*+/%=+#(>+#9)%)
;(1-1N/*+.'#+)1P/+%-/1*)4%&X#&9)U%$)1R$#&?#+Z
p?#&%==9) -(#$#)"W) !'!; ) -#$-$) +#41*$-&%-#+) -(#) #<</'%'>)
1<) -(#) 4/'&1/*Y#'-/1*$) 1<) :"0) <1&4.=%) U/-() &#3%&+)
-1) -(#) /4;&1?#4#*-) 1<) +#&4/$) $-&.'-.&#) %$) U#==) %$)
'#==.=%&) ;&1-#'-/1*) %3%/*$-) 1P/+%-/?#) +%4%3#9) '#==.=%&)
&#3#*#&%-/1*)%*+)-/$$.#)(>+&%-/1*Z)7(#$#)1R$#&?%-/1*$)
1<)#=%$-/*)%*+)'1==%3#*)1?#&#P;&#$$/1*)%<-#&)/*Y#'-/1*)1<)
:"0)4%>)'1*-&/R.-#)-1)-(#)'=/*/'%==>)1R$#&?#+)R#*#</-$)
1*)#=%$-/'/->)%*+)1*) -(#)1?#&%==)_.%=/->)1<) -(#)$X/*)%$)
$(1U*)/*)-(/$)-&/%=)%<-#&)%);&1-1'1=)1<)C)/*Y#'-/1*$)1<)-(#)
;&1+.'-)C)U##X$)%;%&-Z



!"#$%$&!"#$%&'"(#!()!(*"+(#,'-"%#'.!/#0!1"+1!2(*%&,*/-!3%"+1'!14/*,-(#"&!/&"0!5!-%.,*'.!()!/!-/#0(2"6%0!&(#'-(**%0!'-"/*

"!!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

A*B>-,LD,X;6"/6'23)$4/"#('$6'-)"<<"-6$);<)BJK);3'(;/%6#'"/6$);/)$:'/)0%23'64)2/1)."236.+

A*B>-,MD,P"/"<'-'23)"<<"-6$);<)2)?;3%$)'/M"-6';/);<)BJK)'/6;)6.")%AA"#)#"6'-%32#)1"#8'$);<)$:'/)"WA32/6$)!"#$%$)/;/)6#"26"1)"WA32/6$)2<6 "#)Y)124$+



""!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

!"#$%$&#$%&'()$*%#*+#*,$-*%.)/$'%)0#1%2#3$-3#4*,'(.,1/#5'$-3)#361,./*%$(#1($2#7#/'0.,)0#*+#1#/1%2*4$8'2#(*%)/*,,'2#)/$1,

M*%(,.0$*%
p.&)$-.+>9)R>)%)$#&/#$)1<)R/14#-&1=13/')4#%$.&#4#*-$9)
'1*</&4#+) -(#) -(#1&#-/'%=) R#*#</-$) 1<) (/3() 41=#'.=%&)
U#/3(-) G]) 4/'&1/*Y#'-/1*$) 1*) $X/*) (#%=-() %*+) %=$1)
$.33#$-$) -(%-) -(#) %++/-/1*) 1<) $#=#'-#+) 1=/31*.-&/#*-$)
4%>) /*'&#%$#) -(#) #<</'%'>) 1<) -(/$) 41=#'.=#) 1*)
$X/*) R/1&#Y.?#*%-/1*Z) 7(#) $;=/-N<%'#) +#$/3*) 1<) -(/$)
&%*+14/V#+9) +1.R=#NR=/*+9) '14;%&%-/?#) $-.+>) '=#%&=>)
+#41*$-&%-#+) -(#) R#*#</-$) 1<) &#;#%-#+) /*Y#'-/1*$) 1<)
:"0Z)]=-13#-(#&9)-(#$#)+%-%)$.33#$-)-(%-)-(/$)-&#%-4#*-)
'%*);&#?#*-);&#4%-.&#)%3#/*3)%$)U#==)%$)-(#)%;;#%&%*'#)
1<)$4%==)U&/*X=#$)+.#)-1)%3#/*3)%*+\1&)Fh)/&&%+/%-/1*Z

<(X%*5,'2-'4'%)0
7(/$)$-.+>)U%$)<.*+#+)R>)7#1P%*#)Q%R1&%-1&/#$Z

KP9PKPYMP@

!Z) ]*+#&#33)F9),/41*)j09)]?#&R#'X)AZ)A1&#)-(%*)Y.$-)%)</==#&)w)-(#)&1=#)
1<)(>%=.&1*%*)<1&)$X/*)(14#1$-%$/$Z)ZWA)B"#826;3Z)MI!BH)MC5S8WMJSN
CICZ

MZ) D%$;#>&%$)A9)"1.?&%/$)09)Q/O3%&+)Q9)#-)%=Z)0=/*/'%=)%*+)R/14#-&1=13/'%=)
#<</'%'>) 1<) %) (>%=.&1*/') %'/+NR%$#+) 4#$1-(#&%;>) ;&1+.'-W) %)
&%*+14/V#+)'1*-&1==#+)$-.+>Z)7#-.)B"#826;3)J"$ Z)MI!CH)CIS5K8Wc`CN
cKMZ

CZ) Q%'%&&.RR%)L9)7#+#$'(/)]9)@%&+1*#)D9)A/'%=/)TZ)A#$1-(#&%;>)<1&)$X/*)
&#Y.?#*%-/1*W) %$$#$$4#*-) 1<) -(#) $.R#;/+#&4%=) =1UN#'(13#*/') R%*+)
R>) .=-&%$1.*+) #?%=.%-/1*) U/-() '&1$$N$#'-/1*%=) DN41+#) $'%**/*3Z)
B"#826;3),."# Z)MIIKH)M!),.;;=)CW,!N,SZ

BZ) ,;%&%?/3*%)]9)7#*'1*/)D9):#)^1*-/)2Z)]*-/%3/*39);(1-1;&1-#'-/?#9)%*+)
R&/3(-#*/*3)%'-/?/->)/*)R/1&#-%=/V%-/1*W)%)*#U)$1=.-/1*)<1&)%3/*3)$X/*Z)
K3'/)K;$8"6)L/!"$6'()B"#826;3 Z)MI!SH)KWS`NcSZ

SZ) 21&/VV1) A9) :#) ^%+1?%) A^9) 71$-/) ]Z) D/1&#Y.?#*%-/1*W) -(#1&>) %*+)
;&%'-/'#Z)K3'/)B"#826;3 Z)MIIKH)Mc5M8W!``N!K!Z

cZ) ]4/*) ,^9) ^(#=;$) "T9) T1=+R#&3) :jZ) A#$1-(#&%;>) <1&) <%'/%=) $X/*)
&#Y.?#*%-/1*W) %) '=/*/'%=9) (/$-1=13/'9) %*+) #=#'-&1*) 4/'&1$'1;/')
#?%=.%-/1*Z)B"#826;3)@%#(Z)MIIcH)CM5!M8W!Bc`N!B`MZ

`Z) 6=N:14>%-/)A9)6=N]44%U/)7,9)A1%U%+)p9)#-)%=Z)6<</'%'>)1<)4#$1-(#&%;>)
/*) <%'/%=) &#Y.?#*%-/1*W) %) (/$-1=13/'%=) %*+) /44.*1(/$-1'(#4/'%=)
#?%=.%-/1*Z)L/6)[)B"#826;3 Z)MI!MH)S!5K8WJ!CNJ!JZ

KZ) ,%?1/%) ]9)Q%*+/) ,9)D%=+/) ]Z) ]) *#U)4/*/4%==>) /*?%$/?#)4#$1-(#&%;>)
-#'(*/_.#) <1&) <%'/%=) &#Y.?#*%-/1*Z)B"#826;3) ,."#) =\"'1"3?> Z) MI!CH)
C5!8WKCNJCZ

JZ) j#4#') TD9) ,#=?%%3) 69) ]3&#*) A9) f.=<) G0Z) A#%$.&#4#*-) 1<) -(#)
4#'(%*/'%=) ;&1;#&-/#$) 1<) $X/*) U/-() R%==/$-14#-#&) %*+) $.'-/1*) '.;Z)
@:'/)J"$),"-./;3 Z)MII!H)`5M8W!MMN!McZ

!IZ ) f11)A,9)A11*)ij9)j.*3)Gq9)#-)%=Z)014;%&/$1*)1<)$X/*)#=%$-/'/->)-#$-)
&#$.=-$)<&14)-(#)D%==/$-14#-#&5r8)%*+)0.-14#-#&5r8Z)@:'/)J"$),"-./;3 Z)
MI!BH)MI5B8WBMMNBMKZ

!!Z ) A.$*/#&)09)^/_.#4%=)^9)D#%.)^9)^/--#-)j0Z)h/$.%=)#?%=.%-/1*)/*)?/?1)1<)
k'14;=#-/1*)&%+/%*'#l).$/*3)-(#)0ZQZDZ7)$#*$1&>)4#-(1+1=13>Z) @:'/)
J"$),"-./;3 Z)MIIBH)!I5!8WSINScZ

!MZ) TO&%&+NA1**/#&):9)0(%.+/#&#)jZ)A#-%R1=/$4)%*+)%*-/1P/+%*-)<.*'-/1*)
1<)3=.-%-(/1*#Z)X26.;3)P';3)=X2#'$>Z)!JJcH)BB5!8W``NKSZ

!CZ) A#*+1V%) T9) ^&/#-1) jT9) "#%=) "9) ^O&#V) A9) A#&/*1) T9) ]=?%&#V) ]2Z)
]*-/1P/+%*-);&1</=#)1<)(>%=.&1*%*W);(>$/'1N'(#4/'%=)<#%-.&#$)%*+)/-$)
&1=#)/*);%-(1=13/#$Z)N'/')J"!)N"1)K."8 Z)MIIJH)J5!C8W!B`JN!BKKZ

!BZ) A1&=#>)@9)0.&*1U)]9),%=-#&)Q9)0%4;R#==),9)T1.=+):Z)@N]'#->=NQN0>$-#/*)
;&#?#*-$):@])+%4%3#)/*+.'#)R>)Fh]9)FhD)%*+)?/$/R=#)&%+/%-/1*)/*)
(.4%*)</R&1R=%$-$Z)[)X.;6;-."8)X.;6;?';3)P Z)MIICH)`M5!NC8WSSNcIZ

!SZ) ^%'X#&) Q9) f/--) 6G9) 7&/-$'(=#&) GjZ) ]=;(%N=/;1/') %'/+) %$) %) R/1=13/'%=)
%*-/1P/+%*-Z)&#"")J21'-)P';3)N"1 Z)!JJSH)!J5M8WMM`NMSIZ

!cZ) ^%;%X1*$-%*-/*1.)69)"1-()A9)i%&%X/.=%X/$)TZ)G>%=.&1*/')%'/+W)%)X#>)
41=#'.=#)/*)$X/*)%3/*3Z):#&4%-1=#*+1'&/*1=Z)MI!MH)B5C8WMSCNMSKZ

!`Z ) 6=/%$)^AZ),-&%-.4)'1&*#.4)+#<#*$/?#)<.*'-/1*$W)%*)/*-#3&%-#+)?/#UZ
) [)L/!"$6)B"#826;3 Z)MIISH)!MS5M8W!KCNMIIZ

!KZ) 0(%&-1*)69)D1.&+1*)L9)^#*1NA%VV%&/*1)Q9)Q%-/)69)A#.*/#&),Z)]'-/1*$)
1<) -(#) "#+#*$/->) "%*3#) :#&41N"#$-&.'-.&/*3) 014;=#P) n!o) 1*) -(#)
+#&4/$Z)X;$6"#)A#"$"/626';/D)7NFKD)N;/2-; H)MI!MZ

!JZ) ^&1'X1;):j9)i/?/&/XX1)i2Z)01==%3#*$W)41=#'.=%&)R/1=13>9)+/$#%$#$9)%*+)
;1-#*-/%=$)<1&)-(#&%;>Z)7//%)J"!)P';-."8 Z)!JJSH)cBWBICNBCBZ

MIZ) :#)D%*+-) j^9)0>*1R#&)QZ)7(#&%;#.-/') .$#)1<)R&%*'(#+N'(%/*)%4/*1)
%'/+$)/*)R.&*9)-&%.4%)%*+)$#;$/$Z)[) ]%6#+)MIIcH)!Cc5!) ,.;;=8WCIK,N
C!C,Z

M!Z) A/V.*1) i9) G%>%$(/) 79) ^#>-1*) :G9) Dy'(/*3#&) G^Z) G>+&1P>=%-/1*N
/*+.'#+)$-%R/=/V%-/1*)1<)-(#)'1==%3#*)-&/;=#N(#=/PZ)]'#->=N53=>'>=NB5"8N
(>+&1P>;&1=>=NB5"8N(>+&1P>;&1=>=85!I8N@G5M8) <1&4$) %) (/3(=>) $-%R=#)
-&/;=#)(#=/PZ)[)P';3)K."8 Z)MIIBH)M`JWCKI`MNCKI`KZ

MMZ) G#==4%**)G9)A11*#>) ,Z)h/-%4/*)DcW)%)41=#'.=#)<1&)(.4%*)(#%=-(z)
N;3"-%3"$Z)MI!IH)!S5!8WBBMNBSJZ

MCZ) A.&%+)G9)7%R/R/%*)A^Z)7(#)#<<#'-)1<)%*)1&%=)$.;;=#4#*-)'1*-%/*/*3)
3=.'1$%4/*#9)%4/*1)%'/+$9)4/*#&%=$)%*+)%*-/1P/+%*-$)1*)'.-%*#1.$)
%3/*3W)%);&#=/4/*%&>)$-.+>Z)[)B"#826;3;(),#"26 Z)MII!H)!M5!8WB`NS!Z

MBZ) j/&%?%*/'(%*.*)@9)A/V.*1)i9)Dy'(/*3#&)G^9)pX.>%4%)iZ)7(&#1*/*#)/*)
'1==%3#*)-&/;=#N(#=/'%=)$-&.'-.&#Z)X;348"#)[ Z)MIIcH)CK5B8WBIINBICZ



!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>( !"

#$%&'()'*+,-%&)+-(.%*-/0(1+,*-2%&+0(%3*()*
-2%*-&%+-$%)-*/4*3/,+&*,%)-('/*+)5*0/3-6
()4,+$$+-/&7*270%&0('$%)-+-(/)8*+*&%.(%9
:/&+)+*;%1/-(1

!"#$%&'()&$*$+,-.$/$!&01&234&3-5$6)-.-5#$!7)37

<%.(%9

=>3-&+1-
1589-:&0$5937.&'92$4;(&:(-<=&.373-'.$0-2':0&:2#$.7=&);$=&)72=7#$('23/-.>)7==73':;$4;(&:(-<=&.373-'.$7.0$2')7:$
)&.3-<'#$ 7:&$ 7$ 5'=='.$ 7.0$ 547))&.<-.<$ 5'=()7-.3$ -.$ 34&$ >-&)0$ '>$ &234&3-5$ =&0-5-.&?$ @4&;$ 29A237.3-7));$ 5'.3:-A93&$
3'$34&$7<&0$7((&7:7.5&$'>$2,-.$7.0$-=(753$7$(73-&.3B2$897)-3;$'>$)->&?$C4-)&$.9=&:'92$3'(-57)$7<&.32$/$(7:3-59)7:);$
4;0:'89-.'.&#$,'D-5$75-0$7.0$:&3-.'-02$/$47E&$A&&.$&F3&.2-E&);$2390-&0$7.0$(:'E-0&$:&=7:,7A)&$-=(:'E&=&.3$'>$34&$
(:'A)&=#$34&-:$)-=-3&0$2,-.$3')&:7A-)-3;$5'.3-.9&2$3'$5'.3:-A93&$3'$)'G&:&0$&>>-575;$7.0$7$)'G&:&0$:73&$'>$5'=()-7.5&?$
@4-2$:&E-&G$)'',2$-.3'$34&$.&G&:#$27>&:$7.0$=':&$.739:7)$7)3&:.73-E&$(-<=&.3/:&<9)73-.<$7<&.32$2954$72$.-75-.7=-0&$
7.0$H/75&3;)$<)95'27=-.&$7.0$34&$('3&.3-7)$'>$-.3&<:73-.<$34&=$-.3'$34&$7):&70;$G&))/&237A)-24&0$2,-.$(-<=&.3$5'.3:')$
(:'3'5')2$-.$':0&:$3'$'A37-.$A&33&:$:&29)32?

?%79/&53 *
I;(&:(-<=&.373-'.#$4;0:'89-.'.&/>:&&#$.-75-.7=-0&#$H/75&3;)$<)95'27=-.&

155&(3&0$>':$(9A)-573-'.$JK$H'E&=A&:$JLMN $/$O$+7)92$P.3&:.7Q-'.7)&$R6!$2:)$/$%:'E-0&:$R6!$.S$NTK

@/&&%30/)5%)1%

:/&+)+*;%1/-(1A*BC*
*
R/=7-)U$<':7.7?(&5'3-5?MTV9=?&09?=3
%4'.&U$WKX$TYYLTLTTY

mailto:gorana.pecotic.16%40um.edu.mt?subject=


!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

?1"8@&+@(A/$"8+A$&B"($.C&'A/($%"8AC&"#(&+($%"($8"A$1"+$(.D(#./A8(/"+$&@.
A+*(C.#$9&+D/A11A$.8E(%C"8C&@1"+$A$&.+F(A(8"B&"G

!D

E)-&/5F1-(/)
6937.&'92$ (-<=&.373-'.$ 0-2':0&:2$ 7:&$ 5792&0$ A;$
7)3&:73-'.2$ -.$ 34&$ (:'0953-'.$ '>$ =&)7.-.$ -.$ 34&$ 2,-.?$
6792&2$7:&$E7:-&0$7.0$ -.5)90&$&F('29:&$3'$9)3:7E-')&3$
Z[\]$ :70-73-'.#$ -.>)7==73':;$ 5'.0-3-'.2#$ 4':='.7)$
-=A7)7.5&2$ 7.0$ 0:9<2?$ 1)34'9<4$ 34&:&$ -2$ )-=-3&0$
)-3&:739:&$ 700:&22-.<$ 34&$ &F753$ (:&E7)&.5&$ '>$ 2954$
0-2':0&:2#$ 0;2(-<=&.373-'.$ -2$ 7$ 5'=='.$ 5'=()7-.3#$
-.5:&72-.<);$ &.5'9.3&:&0$ -.$ 07-);$ (:753-5&?$ P3$ -2$
(7:3-59)7:);$ 5'.5&:.-.<$ -.$ (73-&.32$ G-34$ 07:,&:$ 2,-.$
3;(&2$ Z^-3Q(73:-5,$ P\/\P]M?$ @4&$ <&.&:7)$ 7&234&3-5$ 0&2-:&$
7.0$(:-=7:;$>'592$'>$=7.;$5'2=&3-5/A72&0$-.0923:-&2$
-2$ 9.->':=-3;$ '>$ 2,-.$ 5')'9:?$ C4-)&$ A&-.<$ .'3':-'92);$
0->>-59)3$ 3'$ 3:&73#$ =7.;$ 5'2=&3-5/(47:=75&93-57)$
4;A:-02$47E&$&=&:<&0$7.0$34&$ :75&$ -2$ .'G$ '.$3'$>-.0$
27>&:$7.0$=':&$&>>-575-'92$2,-.$)-<43&.-.<$7<&.32?

;273(/,/'(1+,*&%'F,+-(/)*/4*$%,+)/'%)%3(3*+)5*$%,+)/3/$%*
-&+)34%&
6937.&'92$(-<=&.373-'.$-2$7$:&29)3$'>$34&$A)&.0-.<$'>U$
'F;4&='<)'A-.$ Z:&0]$ 7.0$ 0&'F;4&='<)'A-.$ ZA)9&]$ -.$
A)''0$ E&22&)2#$ A&37/57:'3&.&$ Z;&))'G/':7.<&]$ -.$ A)''0#$
7.0$ 34&$ A-'2;.34&2-2$ Z=&)7.'<&.&2-2]$ '>$ 3G'$ =7D':$
.739:7)$ A)75,_A:'G._:&0$ (-<=&.32$ /$ &9=&)7.-.$ 7.0$
(4&'=&)7.-. J?$ P.$ 49=7.$ 2,-.#$ =&)7.-.2$ 2&:E&$ 72$
A:'70A7.0$[\$7A2':A&.32$G-34$7.3-'F-07.3$7.0$:70-57)$
257E&.<-.<$(:'(&:3-&2$7.0$4&.5&$(:'3&53$.95)&7:$"H1$
>:'=$ =9373-'.2$ 5792&0$ A;$ -'.-Q-.<$ [\$ :70-73-'. K?$
!&)7.'<&.&2-2$ '>$ A'34$ 34&2&$ (-<=&.32$ '559:2$ -.$
4-<4);$2(&5-7)-Q&0$5;3'()72=-5$ ':<7.&))&2$'>$0&.0:-3-5$
=&)7.'5;3&2#$,.'G.$72$=&)7.'2'=&2?$@4&$=&)7.'5;3&2#$
3'<&34&:$G-34$,&:73-.'5;3&2#$:&2-0&$7)'.<$34&$A72&=&.3$
=&=A:7.&$-.$34&$23:739=$A727)&$'>$34&$&(-0&:=-2$'>$34&$
2,-. ` #$-==&0-73&);$9($3'$34&$0&:='/&(-0&:=7)$D9.53-'.?$
@'<&34&:#$ 34&;$ >':=$ 34&$ &(-0&:=7)$ =&)7.-.$ 9.-3$ /$
5'.2-23-.<$ '>$ 7$ =&)7.'5;3&$ 7.0$ -32$ 0-:&53$ -.3&:753-'.$
G-34$ 7.$ 722'5-73&0$ ('(9)73-'.$ '>$ 7((:'F-=73&);$ KT$
,&:73-.'5;3&2 X?$ @4&$ &(-0&:=7)$ =&)7.-.$ 9.-3$ ()7;2$
7.$ -=(':37.3$ :')&$ -.$ 7$ 547-.$ '>$ 5'=()&F$ A-'54&=-57)$
&E&.32#$ :&29)3-.<$ -.$ 34&$ (:'0953-'.$ 7.0$ 3:7.2>&:$ '>$
=&)7.-.$ (-<=&.32?$ C4-)&$ 34&$ -.3:-573&$ (:'5&22&2$ '>$
=&)7.-.$(:'0953-'.$7.0$3:7.2>&:$7:&$A&;'.0$34&$25'(&$
'>$34-2$3&F3#$7$A72-5$'E&:E-&G$'>$34&$2&:-&2$'>$&.Q;=73-5$
7.0$2('.37.&'92$ :&753-'.2$ -.E')E&0$ -.$=&)7.'<&.&2-2$
7:&$ '93)-.&0$ A&)'G?$ @4&$ 2-3&$ '>$ =&)7.'<&.&2-2$ 7.0$
=&)7.-.$ (-<=&.3$ 23':7<&$ -2$ 34&$ =&)7.'2'=&$ G-34-.$
34&$ =&)7.'5;3& T?$ 1='.<$ .9=&:'92$ -.3:-.2-5$ 7.0$
&F3:-.2-5$ >753':2$ G4-54$ :&<9)73&$ 34&$ (-<=&.37:;$
:&2('.2&#$=&)7.'5':3-.$(&(3-0&2$2954$72$ �./=&)7.'5;3&$
23-=9)73-.<$4':='.&$Z �.!+I]$7.0$70:&.'5':3-5'3:'(-5$
4':='.&$ Z16@I]$ 7:&$ 34&$ ,&;$ =&0-73':2#$ &F&:3-.<$
34&-:$ 753-'.$ E-7$ 34&$ 2&E&./3:7.2=&=A:7.&$ a/(:'3&-./
5'9()&0$ =&)7.'5':3-./M$ :&5&(3':$ Z!6M/b]$ >'9.0$ '.$
=&)7.'5;3&2 N?$ c'34$ '>$ 34&2&$ =&)7.'5':3-.$ (&(3-0&2$
7:-2&$>:'=$34&$(7:2$-.3&:=&0-7$'>$34&$(-39-37:;$<)7.0#$
A;$ 34&$ (:'3&');3-5$ 5)&7E7<&$ '>$ 34&$ )7:<&:$ (:&59:2':$
=')&59)&$ (:'/'(-'=&)7.'5':3-.$ Z%d!6]$ >'))'G-.<$
[\$&F('29:&?$P3$-2$-.3&:&23-.<$3'$ .'3&$3473$09&$3'$34&$
9.29A237.3-7));$0&E&)'(&0$ (7:2$ -.3&:=&0-7$ -.$709)32#$
&(-0&:=7)$ ,&:73-.'5;3&2$ 7.0$ =&)7.'5;3&2$ 7:&$ 34&$
2&5'.0$ =7D':$ 2'9:5&$ '>$ =&)7.'5':3-.$ (&(3-0&2 e#Y?$
�.!+I$7.0$16@I$7:&$7<'.-232$73$!6M/b#$)&70-.<$3'$34&$

5'.E&:2-'.$ '>$ 5;3'()72=-5$ 1@%$ 3'$ 51!%?$ P.5:&72&0$
)&E&)2$ '>$ 51!%$ >9:34&:$ 753-E73&$ (:'3&-.$ ,-.72&$ 1$
Z%f1]$ G4-54$ 3:7.2)'573&2$ 3'$ 34&$ .95)&92$ 7.0$ -.095&2$
&F(:&22-'.$'>$=-5:'(4347)=-7/722'5-73&0$3:7.25:-(3-'.$
>753':$ Z!P@^]#$ 9)3-=73&);$ (:'='3-.<$ 3:7.25:-(3-'.$ '>$
=&)7.'<&.-5$&.Q;=&2$7.0$=&)7.'<&.&2-2?
c'34$ &9=&)7.-.$ 7.0$ (4&'=&)7.-.$ 7:&$ 29A2&89&.3);$
2;.34&2-Q&0$>:'=$34&$7=-.'$75-0$(:&59:2':$g/3;:'2-.&$
34:'9<4$7$2&:-&2$'>$:&753-'.2$5737);Q&0$7.0$5'':0-.73&0$
A;$ 34&$ 7>':&=&.3-'.&0$ =&)7.'<&.-5$ &.Q;=&2#$ .7=&);$
3;:'2-.72&$Z@hb]#$"d%154:'=&$3793'=&:72&$Z"6@]$7.0$
3;:'2-.72&/:&)73&0$(:'3&-./M$Z@hb%M]$i$34&$(734G7;$A&-.<$
>:&89&.3);$:&>&::&0$3'$72$34&$b7(&:/!72'.$(734G7; MM?
d.5&$ >':=&0#$ 34&$ (-<=&.3/)'70&0$ =&)7.'2'=&2$
=-<:73&$3'G7:02$34&$=&)7.'5;3&$0&.0:-3-5$3-(2$7.0$7:&$
3:7.2>&::&0$3'$34&$.&-<4A'9:-.<$,&:73-.'5;3&2 MJ#$>':=-.<$
(:'3&53-E&$=&)7.-.$57(2$ 'E&:$34&$.95)&- MK?$@4&$(:&5-2&$
=')&59)7:$7.0$5&))9)7:$=&547.-2=2$'>$34-2$3:7.2>&:$47E&$
23-))$.'3$A&&.$5)&7:);$0&>-.&0#$4'G&E&:#$2&E&:7)$('22-A)&$
3:7.2>&:$ =&547.-2=2$ 47E&$ A&&.$ (:'('2&0?$ +&-A&:<B2$
:&2&7:54$ '.$ ,&:73-.'5;3&/=&)7.'5;3&$ -.3&:753-'.2$
29<<&232$34&$3:7.2>&:$'559:2$E-7$=&)7.'2'=&$-.<&23-'.$
7.0$ :&5&(3':$=&0-73&0$(47<'5;3'2-2$A;$ ,&:73-.'5;3&2?$
1$ 2&E&./3:7.2=&=A:7.&$ a/(:'3&-.$ %1b/J$ G72$ >'9.0$
3'$=&0-73&$34&$7A-)-3;$ '>$,&:73-.'5;3&2$3'$(47<'5;3'2&$
=&)7.'2'=&2?$ P./E-3:'$ 2390-&2$ 24'G&0$ 3473$ %1b/J$
753-E73-'.$ -.095&0$ 7$ 0'2&/0&(&.0&.3#$ 2373-23-57));$
2-<.->-57.3$ -.5:&72&$ -.$ (47<'5;3'2-2$ '>$ =&)7.'2'=&2$
A;$ ,&:73-.'5;3&2$ G4-)&$ %1b/J$ -.4-A-3-'.$ A;$ 2';A&7.$
3:;(2-.$-.4-A-3':$Z+@P]$:&29)3&0$-.$34&$'(('2-3&$&>>&53MJ?$
1.0'#$H-,-#$h'24-07$&3$7)?$(:'('2&0$7$.'E&)$=&547.-2=$
>':$ 34&$ 3:7.2>&:$ '>$ =&)7.'2'=&2$ G4&:&$ (-<=&.3$
<)'A9)&2$ Z=&)7.'(47<');2'2'=&2]$ 5'.37-.-.<$ =9)3-()&$
=&)7.'2'=&2$ 7:&$ :&)&72&0$ >:'=$ =&)7.'5;3&$ 0&.0:-3&$
3-(2$ -.3'$34&$&F3:75&))9)7:$2(75&$7.0$7:&$29A2&89&.3);$
-.<&23&0$A;$,&:73-.'5;3&2 M`?
+5'33#$ g&'(7:0-#$ %:-.39($ 7.0$ !700&.$ -.E&23-<73&0$
=&)7.'2'=&$3:7.2>&:$34:'9<4$3-=&/)7(2&$0-<-37)$-=7<-.<$
'>$ =&)7.'5;3&/,&:73-.'5;3&$ 5'/59)39:&2?$ @4&;$ 0&3&53&0$
=&)7.'2'=&2$ G-34-.$ 0;.7=-57));$ 753-E&$ =&)7.'5;3&$
>-)'('0-7$ Z5;3'()72=-5$ (:'D&53-'.2$ 5'.37-.-.<$ 753-.$
>-)7=&.32]$ G4-54$ 733754&0$ 3'$ ,&:73-.'5;3&$ =&=A:7.&2$
29<<&23-.<$ 0-:&53$ -.'59)73-'.$ '>$ =&)7.'2'=&2$ -.3'$
,&:73-.'5;3&2 MX?$ P3$ -2$ 4-<4);$ (:'A7A)&$ 3473$ 34&$ 3:7.2>&:$
'>$ =&)7.'2'=&2$ 3'$ ,&:73-.'5;3&2$ '559:2$ A;$ =9)3-()&$
2-=9)37.&'92$=&547.-2=2#$7.0$>939:&$2390-&2$7:&$)-,&);$
3'$ 9.5'E&:$ (:&5-2&$ 3:7.2>&:$ =&547.-2=2$ G4-54$ G-))$
:&29)3$-.$A&33&:$5'.3:')$'>$49=7.$(-<=&.373-'.?

;+-2/0273(/,/'7*/4*+1GF(&%5*270%&0('$%)-+-(/)
%-<=&.37:;$ 0-2':0&:2$ 57.$ A&$ 5)722->-&0$ -.3'$ 3G'$
0-23-.53$ <:'9(2U$ 0-2':0&:2$ '>$ 897.3-373-E&_897)-373-E&$
0-23:-A93-'.$ '>$ .':=7)$ (-<=&.3$ 7.0$ 0-2':0&:2$ G-34$
7A.':=7)$(:&2&.5&$'>$&F'<&.'92_&.0'<&.'92$(-<=&.32$
-.$ 2,-. J?$ 1589-:&0$ 4;(&:(-<=&.373-'.2$ >7))$ 9.0&:$ 34&$
>-:23$<:'9($7.0$57.$>9:34&:$A&$29A5)722->-&0$-.3'U

&(-0&:=7)$4;(&:=&)7.'5;3'2-2_4;(&:=&)7.'2-2$/$
-.5:&72&0$.9=A&:$'>$=&)7.'5;3&2_-.5:&72&0$=&)7.-.$
(:'0953-'.$-.$A727)$7.0$29(:7A727)$)7;&:$
0&:=7)$4;(&:=&)7.'5;3'2-2_4;(&:=&)7.'2-2$
Z5&:9)'0&:=7]$/$&53'(-5$0&:=7)$=&)7.'5;3&2_
(-<=&.37:;$-.5'.3-.&.5&$G4&:&$=&)7.-.$)&7,2$-.3'$34&$

j

j



!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

?1"8@&+@(A/$"8+A$&B"($.C&'A/($%"8AC&"#(&+($%"($8"A$1"+$(.D(#./A8(/"+$&@.
A+*(C.#$9&+D/A11A$.8E(%C"8C&@1"+$A$&.+F(A(8"B&"G

!H

f&&(-.<$ -.$ =-.0$ 34&$ (4;2-')'<-5$ =&)7.'<&.&2-2$
(:'5&22#$ G&$ 39:.$ 3'$ 34&$ (734'(4;2-')'<;$ '>$ 7589-:&0$
4;(&:(-<=&.373-'.2$ G4-54$ 34-2$ :&E-&G$ G-))$ 700:&22#$
.7=&);$('23/-.>)7==73':;$4;(&:(-<=&.373-'.$Z%PI]$7.0$
2')7:$)&.3-<'?$%PI$:&(:&2&.32$34&$2&89&)7&$'>$34&$&(-0&:=7)$
:&2('.2&$>'))'G-.<$ -.>)7==73-'.$ '>$34&$2,-.$&-34&:$A;$
=&547.-57)$ 3:79=7#$ 5937.&'92$ 0-2&72&2$ Z0&:=73-3-2#$
75.&#$ 7))&:<-5$ &:9(3-'.2$ &35?]$ ':$ 34&:7(&93-5_5'2=&3-5$
(:'5&09:&2$Z)72&:2#$=-5:'0&:=7A:72-'.#$:70-'>:&89&.5;$
&35?]?
P3$ -2$ (:&2&.3);$ ('239)73&0$ 3473$ -==9.&/-.>)7==73':;$
5;3',-.&2$7.0$7:754-0'.-5$75-0$=&37A')-3&2$7:&$=7-.);$
:&2('.2-A)&$ >':$ 34&$ -.5:&72&$ -.$ =&)7.'5;3&$ 753-E-3;$
09:-.<$2,-.$-.>)7==73-'.$(:'5&22&2 MN?
@4&$ =&=A:7.&/0&:-E&0$ -.>)7==73':;$ 5'=('9.02$
)&9,'3:-&.&$6`$Zg@6`]$7.0$)&9,'3:-&.&$"`$Zg@"`]#$7.0$3'$
7$)&22&:$&F3&.3$(:'237<)7.0-.$"J$Z%a"J]#$34:'=A'F7.&/J#$
-.3&:)&9,-.$ ZPg]/M$ 7.0$ Pg/T$ G&:&$ 24'G.$ 3'$ 23-=9)73&$
=&)7.'5;3&$ (:')->&:73-'.$ 7.0$ 0&.0:-5-3;$ 72$ G&))$ 72$
5792&$7.$-.5:&72&$-.$34&$7='9.3$'>$3;:'2-.72& Me#MY#JL?
^'))'G-.<$[\$&F('29:&#$7.'34&:$G&))/,.'G.$9A-89-3'92$
-.>)7==73':;$ >753':$ /$ 4-237=-.&$ /$ -2$ -.5:&72-.<);$
(:'095&0$ 7.0$ :&)&72&0$ >:'=$ 0&:=7)$ =723$ 5&))2 JM?$
b&5&.3);$ h'24-07$ &3$ 7)!$ (:'E&0$ 4-237=-.&$ -.E')E&=&.3$
-.$(-<=&.373-'.$Z-.5:&72&2$-.$3;:'2-.72&$753-E-3;]$E-7$IJ$
:&5&(3':2$'.$59)39:&0$=&)7.'5;3&2 JJ ?
@4&$ -.5:&72&0$ (:'0953-'.$ '>$ =&)7.-.#$ 72$ G&))$ 72$
-32$ 7A.':=7)$ 0-23:-A93-'.$ 34:'9<4'93$ 34&$ (7(-))7:;$
0&:=-2$ 7.0$ &(-0&:=-2 JK$ &F()7-.2$ G4;$ &(-0&:=7)$
4;(&:=&)7.'2-2_4;(&:=&)7.'5;3'2-2$ '559:2$ >'))'G-.<$
=7.;$-.>)7==73':;$2373&2$'>$34&$2,-.?
+')7:$)&.3-<'$-2$722'5-73&0$G-34$(4'3'/7<&-.<#$:&29)3-.<$
>:'=$ 54:'.-5$ 9)3:7/E-')&3$ Z[\]$ :70-73-'.$ &F('29:&$
)&70-.<$3'$-::&<9)7:$(-<=&.373-'.?
1$ )&.3-<'$ 7((&7:2$ 72$ 7$ (-<=&.3&0$ =759)&#$ 9297));$
247:();$0&=7:573&0#$29::'9.0&0$A;$.':=7)/7((&7:-.<$
2,-.?$I-23')'<-5$>&739:&2$-.5)90&$&(-0&:=7)$4;(&:()72-7$
7.0$-.5:&72&0$(-<=&.3$-.$34&$A727)$)7;&:?
+')7:$ )&.3-<-.&2$ =7;$ 2&:E&$ 72$ 5)-.-57)$ =7:,&:2$ >':$
(:&E-'92$ 29.A9:.$ 7.0$ 5'9)0$ ('-.3$ 3'$ 4-<4&:$ :-2,$ '>$
0&E&)'(-.<$5937.&'92$=&)7.'=7 J` ?
^'))'G-.<$ 29.$ &F('29:&#$ -==&0-73&$ -.5:&72&$ -.$
(-<=&.373-'.$ '559:2$ >:'=$ 34&$ 'F-073-'.$ '>$ (:&/
&F-23-.<$ =&)7.-.$ 7.0$ :&0-23:-A93-'.$ '>$ (:&/&F-23-.<$
=&)7.'2'=&2 JX?
"&)7;&0$ -.5:&72&2$ -.$ (-<=&.373-'.$ '559:$ 2&E&:7)$
07;2$ 7>3&:$ [\$ &F('29:&$ 7.0$ -.E')E&$ ,&:73-.'5;3&$ 7.0$
>-A:'A)723$(:'0953-'.$7.0$2&5:&3-'.$'>$2&E&:7)$(7:75:-.&$
>753':2$ G4-54$ (:'='3&$ =&)7.'5;3&$ >9.53-'.#$ 29:E-E7)#$
(:')->&:73-'.$7.0$0&.03-5-3;?
@4&2&$ -.5)90&$ &.0'34&)-./M$ ZR@/M]#$ .&:E&$ <:'G34$
>753':$ ZHa^]#$ A72-5$ >-A:'A)723$ <:'G34$ >753':$ ZA^a^]$
7.0$ �./=&)7.'5;3&$ 23-=9)73-.<$ 4':='.&$ Z �.!+I]?$ [\$
(4'3'.2$7)2'$0-:&53);$23-=9)73&$34&$(4'2(4':;)73-'.$'>$
=&)7.'5;3&$5;3'()72=-5$3;:'2-.72&$)&70-.<$3'$-.5:&72&0$
=&)7.-.$(:'0953-'.$7.0$0&('2-3-'. JT?
+-=9)37.&'92);$ [\/-.095&0$ "H1$ 07=7<&$ :&29)32$ -.$
"H1$ (4'3'(:'09532$ Z='23);$ 34;=-.&$ 0-=&:2]$ G4-54$

47E&$A&&.$24'G.$3'$-.5:&72&$=&)7.'<&.&2-2$7.0$0'9A)&$
=&)7.-.$5'.5&.3:73-'.$-.$49=7.$=&)7.'5;3&2 JN?
@4&2&$ "H1$ (4'3'(:'09532$ -.5:&72&2$ 2;.34&2-2$ '>$ 34&$
:73&/)-=-3-.<$ &.Q;=&$ '>$ =&)7.'<&.&2-2#$ 3;:'2-.72& Je #$
7.0$ -.5:&72&2$ 5&))$ 29:>75&$ A-.0-.<$ '>$�./=&)7.'5;3&$
23-=9)73-.<$4':='.&$Z7!+I] JY?
1.0&:2&.$&3$7)!"-.E&23-<73&0$4-23'(734')'<;$'>$XM$2')7:$
)&.3-<'$ A-'(2-&2$ 237-.&0$ G-34$ 4&=73'F;)-./&'2-.#$ !&)/
X$ -==9.'(&:'F-072&$ 7.0$ ^'.37.7/!722'.$ 237-.2$ 3'$
897.3->;$=&)7.'5;3&2$7.0$=&)7.-.$5'.3&.3$-.$34&$2,-.?$
@4&;$0-25'E&:&0$7$J?J/>')0$-.5:&72&$-.$=&)7.-.$5'.3&.3$
G4-54$G72$&E&.);$0-2(&:2&0$-.$34&$A727)$ )7;&:$7.0_':$
25733&:&0$-.$=&)7.'(47<&2$-.$34&$(7(-))7:;$0&:=-2 KL?

C(+')/3(3
c'34$ %PI$ 7.0$ 2')7:$ )&.3-<'$ 3;(-57));$ (:&2&.3$ 72$
=759)&2$ ':$ 07:,&.&0$ (7354&2$ 'E&:$ -.-3-7)$ -.>)7=&0$ ':$
29./&F('2&0$ 7:&72$ 7.0$ 5'=='.);$ 5792&$ 2-<.->-57.3$
(2;54'2'5-7)$ 0-23:&22$ 3'$ 34&$ (73-&.3?$ @4&$ (-<=&.3$
)'573-'.$ =7;$ A&$ 0&3&:=-.&0$ A;$ 7$ C''0B2$ )7=($
&F7=-.73-'.?$ +-.5&$ MYLK#$ 34&$ C''0B2$ )-<43$ 472$ A&&.$ 7$
92&>9)$3'')$>':$&E7)973-.<$5937.&'92$(-<=&.3$0-2':0&:2$
7.0$2,-.$-.>&53-'.2?$@4&$C''0B2$)7=($:70-73-'.$5'=&2$
>:'=$ 7$ 4-<4/(:&229:&$ =&:59:;$ 7:5$ )7=(#$ >-)3&:&0$ A;$ 7$
A7:-9=$ 2-)-573&$ 7.0$ Yk$ .-5,&)$ 'F-0&$ >-)3&:KM$ 7.0$ &=-32$
7$ )-<43$ '>$ 7$ G7E&)&.<34$ A&3G&&.$ KJL/`LL.=#$ (&7,$ 73$
KTX.=$ Z[\$ :7.<&] KJ?$ I9=7.$ 2,-.$ 5'.37-.2$ .9=&:'92$
>)9':&25&.3$5'=('9.02#$-.5)90-.<$5'))7<&.#$&)723-.$7.0$
5'/&.Q;=&2$G4-54$:&>)&53$[\$)-<43$7.0$(:'095&$A:-<43$
A)9&/G4-3&$(7354&2$9.0&:$C''0B2$)7=($-.E&23-<73-'. KK?
!&)7.-.$ '.$ 34&$ '34&:$ 47.0#$ 472$ 7$ .739:7)$ 3&.0&.5;$
3'$ 7A2':A$ [\$ :70-73-'.$ 7.0$ 34&:&>':&$ 0-=-.-24&2$ 34&$
-.3&.2-3;$'>$34&$C''0B2$)-<43#$=7,-.<$7:&72$5'.37-.-.<$
=':&$=&)7.-.$7((&7:$07:,&:$347.$34&$:&23$'>$34&$.':=7)$
2,-.?$^9:34&:=':&#$34&$C''0B2$)7=($472$34&$7A-)-3;$3'$
700-3-'.7));$ 755&.3973&$ Z07:,&.]$ 29(&:>-5-7)$ =&)7.-.#$
2-.5&$-.29>>-5-&.3$897.3-3;$'>$[\$:70-73-'.$57.$(&.&3:73&$
-.3'$ 34&$ 0&:=-2#$ 7))'G-.<$ >':$ 0->>&:&.3-73-'.$ A&3G&&.$
&(-0&:=7)$7.0$0&:=7)$=&)7.-.$0&('2-32 K` ?$g'57)-Q73-'.$
'>$ (-<=&.3$ )'573-'.$ -.$ 7589-:&0$ 4;(&:(-<=&.373-'.$ -2$
'>$5:95-7)$-=(':37.5&$G4&.$>':=9)73-.<$34&$7((:'(:-73&$
=7.7<&=&.3$7.0$3:&73=&.3$()7.?$+9(&:>-5-7));$)'573&0$
&(-0&:=7)$=&)7.-.$-2$=':&$)-,&);$3'$:&2('.0$3'$3'(-57)$
3:&73=&.32$347.$0&:=7)$=&)7.-.$0&('2-32?

I+&'%-3*4/&*-/0(1+,*0('$%)-+-(/)*1/)-&/,
12$0&(-53&0$7A'E&#$34&$(:'5&22&2$-.E')E&0$-.$7A.':=7)$
2,-.$(-<=&.373-'.$7:&$(:'>'9.0);$5'=()&F?$R237A)-24-.<$
37:<&32$>':$&>>&53-E&$7.0$(&:=7.&.3$-.4-A-3-'.$5'.3-.9&2$
3'$ -.3:-<9&$ :&2&7:54&:2$ G':)0G-0&#$ G-34$ 7$ (7:3-59)7:$
-.3&:&23$>:'=$34&$5'2=&5&93-57)$-.0923:;?$@'$073&#$7$G-0&$
7::7;$'>$(-<=&.373-'.$5'.3:')$7<&.32$47E&$2955&22>9));$
A&&.$-0&.3->-&0?

!"#$%&'()%)*+,-./0#(1"#$%2"3*)4*)*5
@4&$ ='23$ 5'=='.$ 37:<&3$ >':$ (-<=&.373-'.$ 5'.3:')$ -2$
34&$ :73&/)-=-3-.<$ &.Q;=&$ 3;:'2-.72&#$ G4-54$ 5737);Q&2$
34&$ 'F-073-'.$ '>$3;:'2-.&$ -.3'$0'(789-.'.&?$@4-2$23&($
-2$34&$'.);$:73&/)-=-3-.<$:&753-'.$-.$=&)7.'<&.&2-2$2-.5&$
29A2&89&.3$ :&753-'.2$ 7))$ (:'5&&0$ 2('.37.&'92);$ 73$

&F3:75&))9)7:$=73:-F$'>$34&$0&:=-2$':$7559=9)73&0$-.$
0&:=7)$=&)7.'(47<&2
=-F&0$4;(&:=&)7.'2-2$/$5'/-.E')E&=&.3$'>$A'34$
&(-0&:=7)$7.0$0&:=7)$4;(&:=&)7.'5;3'2-2_
4;(&:=&)7.'2-2 MT?

j



!J!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

?1"8@&+@(A/$"8+A$&B"($.C&'A/($%"8AC&"#(&+($%"($8"A$1"+$(.D(#./A8(/"+$&@.
A+*(C.#$9&+D/A11A$.8E(%C"8C&@1"+$A$&.+F(A(8"B&"G

(4;2-')'<-57)$(I$E7)9&2 KX?$12$3;:'2-.72&$-2$'.);$(:&2&.3$
-.$=&)7.'5;3&2#$7<&.32$-.4-A-3-.<$34-2$&.Q;=&$7:&$4-<4);$
2(&5->-5$ 3'$ 2')&);$ -.4-A-3-.<$ =&)7.'<&.&2-2?$ @4&$ ='23$
.'3':-'92$ 7.0$ ('3&.3$ 3;:'2-.&$ -.4-A-3':#$ -.$ E-3:'$ 7.0$
-.$E-E'#$-2$4;0:'89-.'.&$ZIl]$ i$7$(4&.')-5$5'=('9.0$
G4-54$ (:-=7:-);$ -.4-A-32$ 34&$ &.Q;=73-5$ 'F-073-'.$ '>$
3;:'2-.&$7.0$(4&.')$'F-072&2 KT?$P3$=7;$7)2'$-.4-A-3$bH1$
7.0$"H1$2;.34&2-2$34&:&A;$7)3&:-.<$7.0_':$07=7<-.<$
=&)7.'5;3&$ >9.53-'. KN?$ 12$ 0&='.23:73&0$ -.$ =9)3-()&$
2390-&2$ 'E&:$34&$;&7:2#$34&2&$3G'$-.4-A-3':;$(:'5&22&2$
2-<.->-57.3);$29((:&22$=&)7.-.$(-<=&.3$(:'0953-'.$7.0$
<:7097));$:&095&$7589-:&0$4;(&:(-<=&.373-'. Ke#KY#`L#`M?
"&2(-3&$ -32$ ('G&:>9)$ 0&(-<=&.373-'.$ 7A-)-3;#$ Il$ 472$
)'23$('(9)7:-3;$ :&5&.3);$09&$3'$34&$-.5:&72&0$:&(':3&0$
-.5-0&.5&$ '>$ 70E&:2&$ &>>&532#$ :7.<-.<$ >:'=$ &:;34&=7$
7.0$ -::-373-'.$ '>$ 34&$ 2,-.$ 3'$ 0-2>-<9:-.<$ '54:'.'2-2$
Z&F5&22-E&$2,-.$07:,&.-.<] `J#`K $ ':$47)'$0&(-<=&.373-'.$
Z4;('(-<=&.373-'.$ '>$ 2,-.$ 29::'9.0-.<$ 3:&73&0$ 7:&7]?$
@4&$ (734'<&.&2-2$ '>$ '54:'.'2-2$ :&=7-.2$ 9.5)&7:$ 3'$
073&?$ +(&59)73-'.$ 7A'93$ 34-2$ &F5&22-E&$ >':=73-'.$ '>$
(-<=&.3$59::&.3);$>'592&2$'.$Il$(&.&3:73-.<$-.3'$34&$
(7(-))7:;$0&:=-2$34&:&A;$5792-.<$(4&.')-5$0&<:7073-'.$
(:'09532 `` $7.0$)'57)$-.4-A-3-'.$'>$4'='<&.3-2-5$'F-072&$
A;$ Il$ G4-54$ 5792&2$ 7559=9)73-'.$ '>$ 4'='<&.3-2-5$
75-0$G4-54$(');=&:-Q&2$-.3'$'54:'.'3-5$(-<=&.3$-.$34&$
(7(-))7:;$0&:=-2 `X#`T ?$RF5&22-E&$7.0$73$3-=&2$(&:=7.&.3$
47)'$ 0&(-<=&.373-'.$ '559:2$ 72$ 7$ :&29)3$ '>$ E7:-'92$
=&)7.'5;3'3'F-5$ Il$ =&37A')-3&2$ G4-54$ 7:&$ 'F-0-Q&0$
G-34-.$34&$3:&73&0$=&)7.'5;3&2̀N?
P.$ MYeJ#$ 34&$ ^''0$ 7.0$ ":9<$ 10=-.-23:73-'.$ Z^"1]$
:&E-&G&0$7E7-)7A)&$0737$7.0$(9A)-24&0$7$:9)&$2373-.<$3473$
2,-.$A)&754-.<$0:9<$(:'09532$5'.37-.-.<$M?Xk/Jk$Il$7:&$
<&.&:7));$ :&5'<.-Q&0$ 72$ 27>&$ 7.0$ &>>&53-E&$ Zab1+R]`e ?$
P.$ JLLT$ 4'G&E&:#$ 34&$ ^"1$ (:'('2&0$ 3'$ G-340:7G$ 34&$
MYeJ$ :9)&#$ 72$ &E-0&.5&$ '>$ Il$ 753-.<$ 72$ 7$ 57:5-.'<&.$
7.0$ 572&2$ '>$ '54:'.'2-2$ &=&:<&0?$ @4&:&>':&#$ 34&$ .&G$
^"1$ :&5'==&.073-'.$ -.$ JLLT$ :&<7:0-.<$ Il$ 927<&$
2373&0$ 3473$ 700-3-'.7)$ 2390-&2$ .&&0$ 3'$ A&$ 5'.0953&0$
-.$ ':0&:$ 3'$ 0&3&:=-.&$ G4&34&:$ Il$ ('2&2$ 7.;$ :-2,$ 3'$
49=7.2?$@4&;$>9:34&:$5'.>-:=$3473$Il$24'9)0$:&=7-.$
7E7-)7A)&$ 72$ 7.$ 'E&:/34&/5'9.3&:$ Zd@6]$ 0:9<$ (:'0953$
(&.0-.<$ >-.7)$ :9)-.< `Y ?$ @4&$ 59::&.3$ 5'=='.);$ 92&0$
d@6$5'.5&.3:73-'.2$'>$Il$7:&$9($3'$Jk#$A93$23:&.<342$
9($3'$MLk$=7;$A&$(:&25:-A&0$-.$34&$[.-3&0$+373&2KT?$P.$
34&$R9:'(&7.$[.-'.#$Il$-2$&.3-:&);$A7..&0$-.$5'2=&3-5$
(:'09532$ Zm7.;$ 29A237.5&$ ':$ =-F39:&$ -.3&.0&0$ 3'$ A&$
()75&0$-.$5'.3753$G-34$34&$&F3&:.7)$(7:32$'>$34&$49=7.$
A'0;n] XL?
133&=(32$ 3'$ -=(:'E&$ Il$ ('3&.5;$ 7.0$ 3'$ :&095&$
70E&:2&$&>>&532$47E&$A&&.$0'.&$A;$5'=A-.-.<$Il$G-34$
29(()&=&.37)$(-<=&.3/)-<43&.-.<$7<&.32$2954$72$<);5')-5$
75-0#$3:&3-.'-.#$7.0$7.3-'F-07.32#$29.25:&&.$-.<:&0-&.32$
7.0$ 5':3-5'23&:'-02$ i$ 7))$ '>$ G4-54$ &.47.5&$ Il$
(&.&3:73-'.#$0&)-E&:$Il$-.$5'.3:'))&0$0'2&2$7.0$>9:34&:$
-.4-A-3$=&)7.'<&.-5$(:'5&22&2?$6'',/c')0&.$-.E&23-<73&0$
927<&$ '>$ 7$ 5'=A-.73-'.$ 5:&7=$ Za);89-.]$ -.$ (73-&.32$
G-34$%PI$G4-54$5'.37-.&0$Il$`k#$A9>>&:&0$<);5')-5$75-0$
MLk#$E-37=-.$6#$E-37=-.$R$7.0$29.25:&&.$>':$MJ$G&&,2?$
c72&0$'.$2(&53:'(4'3'=&3:-5$:&70-.<2$'>$)&2-'.2$A&>':&$
7.0$ 7>3&:$ 3:&73=&.3#$ 34&$ 0&<:&&$ '>$ (-<=&.373-'.$ -.$
3:&73&0$7:&72$0&5:&72&0$2-<.->-57.3);$G4&.$5'=(7:&0$3'$
9.3:&73&0$7:&72?$I&$>9:34&:$-.E&23-<73&0$7.$-..'E73-E&$
(:'0953$ 5'.37-.-.<$ =-5:'&.57(29)73&0$ Il$ `k$ G-34$
:&3-.')$L?MXk$7.0$7.3-'F-07.32$7.0$5'.5)90&0$2-=-)7:);$

2955&22>9)$:&29)32XM#XJ?

6*&'()%7+,/01"#$%2"8)(9%7*5
!&89-.')$ -2$ 34&$ (:&25:-(3-'.$ 7)3&:.73-E&$ 3'$ Il$ 7.0$ -2$
:&70-);$7E7-)7A)&$-.$A'34$34&$[+$7.0$R[$=&=A&:$2373&2?$
+-=-)7:);$ 3'$ Il#$ =&89-.')$ =&547.-2=$ '>$ 753-'.$ -2$
5'=(&3-3-E&$ -.4-A-3-'.$ '>$ 3;:'2-.72&$ 7.0$ 29A2&89&.3$
-.4-A-3-'.$ '>$ =&)7.'<&.&2-2 XK?$ @4&$ =7-.$ :&72'.$
G4;$ =&89-.')$ -2$ (:&>&::&0$ 'E&:$ Il$ -2$ 34&$ >753$ 3473$
`/4;0:'F;7.-2')&$ -2$ (:'E&.$ 3'$ 5792&$ .'$ 2(&5->-5$ 3'F-5$
&>>&53$7.0$.'$=':(4')'<-57)$07=7<&$3'$=&)7.'5;3&2$73$
34&$9)3:723:9539:7)$)&E&)X` ?$!9)3-()&$)7:<&$5)-.-57)$2390-&2$
'E&:$ 34&$ ;&7:2$ 47E&$ (:'E&.$ 34&$ &>>-575;$ '>$ =&89-.')$
72$ 70&8973&$ 7)3&:.73-E&$ 3'$ Il$ -.$ 7589-:&0$ &(-0&:=7)$
4;(&:(-<=&.373-'. XX#XT#XN?

:$3';()+,1"#$%&'()%)*0<0 ��0=0>7'?%@"$8)%9(#*5
1$.739:7)$29A237.5&$,.'G.$72$7:A93-.#$7.0$-32$=':&$('3&.3$
2;.34&3-57));$ (:'095&0$ 0&:-E73-E&$ 0&'F;7:A93-.#$ 47E&$
&=&:<&0$72$A'37.-57)2$2-=-)7:$-.$23:9539:&$7.0$>9.53-'.$
3'$ Il?$ dA37-.&0$ >:'=$ )&7E&2$ '>$ A&7:A&::;#$ 5:7.A&::;$
7.0$A)9&A&::;$()7.32#$7:A93-.$7.0$0&'F;7:A93-.$-.4-A-3$
3;:'2-.72&$5'=(&3-3-E&);$7.0$ :&E&:2-A);$A93$9.)-,&$ Il#$
47E&$ 2-<.->-57.3);$ )&22$ =&)7.'5;3'3'F-5$ ('3&.3-7)$ 7.0$
=-.-=7)$ -.>)9&.5&$ '.$ =&)7.'5;3&$ 3;:'2-.72&$ =bH1$
&F(:&22-'. Xe#XY#TL?$ 1$ 2&:-&2$ '>$ 2390-&2$ 5'.0953&0$ '.$
7:A93-.$7.0$0&'F;7:A93-.$(-<=&.3/)-<43&.-.<$7A-)-3-&2$-.$
2')7:$)&.3-<'$7.0$%PI$5'.5)90&0$3473$34&2&$Il$<)95'2-0&$
0&:-E73-E&2$ &F&:3$ ('3&.3$ 3;:'2-.72&$ -.4-A-3-'.$ 7.0$ =7;$
2&:E&$72$27>&$7)3&:.73-E&2$3'$IlTM?

A%B(?+8)#+:4*78(?+8?(#9
!'E-.<$ 7G7;$ >:'=$ 89-.'.&/:&)73&0$ 7<&.32#$ G&$ 39:.$ 3'$
f'D-5$7.0$1Q&)7-5$75-02$/$A'34$29A237.5&2$':-<-.73-.<$>:'=$
=-5:'':<7.-2=2$15&3'A753&:_12(&:<-))92_%&.-5-))-9=$7.0$
%-3;:'2(':9=$'E7)&$:&2(&53-E&); TJ?$@4&;$753$72$3;:'2-.72&$
5'=(&3-3-E&$ -.4-A-3':2$ /$ f'D-5$ 75-0$ 54&)73&2$ 5'((&: TK$
G4-)&$1Q&)7-5$75-0$A-.02$3'$7=-.'$7.0$57:A'F;)$<:'9(2$73$
3;:'2-.72&$753-E&$2-3&T` $/$(:&E&.3-.<$=&)7.'<&.&2-2$-.$7$
2-=-)7:$>724-'.$3'$34&$7A'E&$=&.3-'.&0$89-.'.&/:&)73&0$
7<&.32$G-34$4-<4);$&>>&53-E&$:&29)32$-.$A'34$3:&73=&.3$'>$
2')7:$)&.3-<'$72$G&))$72$%PIT`#TX#TT?$f'D-5$75-0$-2$7E7-)7A)&$
-.$Mk$/$`k$>':=9)73-'.2$7.0$9297));$-.$5'=A-.73-'.$G-34$
'34&:$ (-<=&.3$ :&<9)73-.<$ 5'=('9.02?$ 6'.2-0&:&0$ 3'$
47E&$7$4-<4$2&.2-3-Q-.<$('3&.3-7)#$34&$A-<<&23$5'.5&:.$-2$
34&$4-<4$>:&89&.5;$'>$5'.3753$0&:=73-3-2$722'5-73&0$G-34$
-32$ 92&TN#Te?$ 1Q&)7-5$ 75-0$ (:&(7:73-'.2$ 9297));$ 5'.37-.$
JLk$75-0$7.0$47E&$.'3$24'G.$7.;$7)7:=-.<$2-0&$&>>&532$
G4&.$92&0$7((:'(:-73&);$-.$34&$3:&73=&.3$'>$&(-0&:=7)$
4;(&:(-<=&.37:;$0-2':0&:2?

C$8)*28D(?+8?(#
@:7.&F7=-5$75-0$Z@1#$3:7.2/`/7=-.'=&34;)$5;5)'4&F7.&$
57:A'F;)-5$ 75-0]$ -2$ &22&.3-7));$ 7$ ()72=-.$ -.4-A-3':?$
P3$ -2$ 5'=='.);$ 92&0$ 3'$ (:&E&.3$ 7.0$ 3:&73$ &F5&22-E&$
A)''0$)'22$>:'=$3:79=7$ ':$29:<&:;$7.0$ '34&:$=&0-57)$
5'.0-3-'.2$ -.5)90-.<$ 4&='(4-)-7 TY?$ d:7)#$ -.3:70&:=7)$
7.0$ J/Kk$ 3'(-57)$ (:&(7:73-'.2$ '>$ @1$ 47E&$ :&5&.3);$
0&='.23:73&0$7=&)-':7A)&$&>>&532$'.$4;(&:(-<=&.37:;$
0-2':0&:2?$ @4&$ =&547.-2=$ 7((&7:2$ 3'$ A&$ '>$ 7.$ 7.3-/
-.>)7==73':;$ .739:&#$ 4'G&E&:#$ 34&$ &F753$ &>>&53$ '.$
=&)7.'<&.&2-2$7.0$ :&)73&0$(734G7;2$472$.'3$ ;&3$A&&.$
&)95-073&0?$ +'=&$ 2390-&2$ 7:&$ A72&0$ 7:'9.0$ 34&$ >753$
3473$ ()72=-.$ (:'='3&2$ 34&$ (:'0953-'.$ 7.0$ :&)&72&$ '>$



!K!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

?1"8@&+@(A/$"8+A$&B"($.C&'A/($%"8AC&"#(&+($%"($8"A$1"+$(.D(#./A8(/"+$&@.
A+*(C.#$9&+D/A11A$.8E(%C"8C&@1"+$A$&.+F(A(8"B&"G

7:754-0'.-5$ 75-0$ 7.0$ 34&$ 2;.34&2-2$ '>$ (:'237<)7.0-.2$
>:'=$[\$-::70-73&0$,&:73-.'5;3&2#$34&:&>':&$@1$7532$3'$
(:&E&.3$ 34&$ -.>)7==73':;$ :&2('.2&$ G4-54$ 9)3-=73&);$
:&29)32$ -.$ 34&$ -.4-A-3-'.$ '>$ (:'237<)7.0-./-.095&0$
=&)7.'<&.&2-2 NL#NM?$b&29)32$>:'=$7.'34&:$2390;$29<<&23$
3473$ @1$ =7;$ )&70$ 3'$ 0&<:7073-'.$ '>$ !P@^$ G4-54$ 34&.$
0'G.:&<9)73&2$3:7.25:-(3-'.$ '>$3;:'2-.72&$=bH1$7.0$
4&.5&$3;:'2-.72&$753-E-3;NJ?$

E2F%7(8;()>+8>*);9
1$0->>&:&.3$7((:'754$3'$2,-./)-<43&.-.<$-2$34&$:&='E7)$
'>$,&:73-.'5;3&2$5'.37-.-.<$=&)7.-.$-.$34&$9((&:='23$
)7;&:$ '>$ 34&$ &(-0&:=-2?$ @4-2$ =7;$ A&$ 754-&E&0$ G-34$
7<&.32$-.095-.<$&F>')-73-'.#$5'=='.);$ �./4;0:'F;75-02$
2954$72$<);5')-5$75-0#$':$7<&.32$3473$-.5:&72&$&(-0&:=7)$
39:.'E&:$ :73&#$ 2954$ 72$ :&3-.'-02?$ a);5')-5$ 75-0$ -2$ 34&$
2=7))&23$�./4;0:'F;75-0$ 72$ G&))$ 72$ 34&$ ='23$ E&:273-)&?$
dG-.<$ 3'$ -32$ )'G$ =')&59)7:$ G&-<43#$ -3$ 472$ <''0$
(&.&3:73-'.$7.0$A-'7E7-)7A-)-3;$7.0$-2$&72-);$.&93:7)-Q&0$
7.0$5'.3:'))&0 NK?$P3$472$7.$&(-0&:=7)$:&='0&)-.<$&>>&53$
7.0$73$5'.5&.3:73-'.2$'>$JLk$/$NLk$57.$A&$92&0$-.$34&$
3:&73=&.3$ '>$ &(-0&:=7)$ 4;(&:=&)7.'2&2$ 7.0$ -2$ G&))$
3')&:73&0$&E&.$-.$^-3Q(73:-5,$2,-.$3;(&2$P\/\PN` ?$@'(-57)$
:&3-.'-02$-&?$7))/3:7.2/:&3-.'-5$75-0$Zb1]#$MK/5-2/:&3-.'-5$
75-0$Z-2'3:&3-.'-.]#$:&3-.')$7.0$:&3-.7)0&4;0&#$7))$-=(:'E&$
34&$ 7((&7:7.5&$ '>$ &(-0&:=7)$ 4;(&:(-<=&.373-'.$ A;$
='09)73-.<$&(-0&:=7)$5&))$(:')->&:73-'.#$0->>&:&.3-73-'.$
7.0$5'4&2-E&.&22 NX#NT?
b&3-.'-0$ 5'.5&.3:73-'.2$ :7.<&$ >:'=$ L?LMk$ /$ L?Mk$
7.0$ 3-3:73-'.$ 24'9)0$ A&$ 0'.&$ (:'<:&22-E&);$ A72&0$ '.$
3:&73=&.3$ :&2('.2&$ 2'$ 72$ 3'$ 7E'-0$ 34&$ G&))$ ,.'G.$
:&3-.'-0$ 0&:=73-3-2$ G4-54$ =7;$ &F75&:A73&$ &(-0&:=7)$
4;(&:=&)7.'2&2 NN?

ED*$>()>+8>*);9+F%$+@(>D*);+?%);$%7
@4&$A:'70&:$9.0&:237.0-.<$ '>$34&$('3&.3-7)$49.0:&02$
'>$ <&.'=-5$ 7.0$ (:'3&'=-5$ (:'5&22&2$ -.E')E&0$ -.$
=&)7.'<&.&2-2#$ 7.0$ 7.$ &E&:/<:'G-.<$ 5'.29=&:$ .&&0#$
34&$ 2&7:54$ >':$ 27>&:$ 7.0$ =':&$ 3')&:7A)&$ 7.0$ &>>&53-E&$
(-<=&.3$5'.3:')$7<&.32$5'.3-.9&2?$@4-2$A:-.<2$92$3'$7$
>&G$'>$34&$.&G&:$5'.5&(32$-.$(-<=&.3$)-<43&.-.<$34&:7(;?$
C&$ A&<-.$ G-34$ .-75-.7=-0&$ Z.-5'3-.7=-0&]$ 7.0$ 753-E&$
=&37A')-3&$ '>$ E-37=-.$ cK?$ 1)34'9<4$ .-75-.7=-0&$ 0'&2$
.'3$24'G$2-<.->-57.3$-.4-A-3-'.$ '>$3;:'2-.72&$.':$0'&2$
-3$ 47E&$ -.>)9&.5&$ '.$ 34&$ .9=A&:$ '>$ =&)7.'5;3&2#$ -3$
4-.0&:2$ =&)7.'2'=&$ 3:7.2>&:$ >:'=$ =&)7.'5;3&2$ 3'$
,&:73-.'5;3&2$/$7.'34&:$5:95-7)$37:<&3$-.$34&$-.4-A-3-'.$'>$
34&$=&)7.'<&.-5$(:'5&22 Ne?$@4&$(:'('2&0$=&547.-2=$>':$
34-2$-.4-A-3-'.$'>$=&)7.'2'=&$3:7.2>&:$-2$.-75-.7=-0&B2$
7A-)-3;$ 3'$ ='09)73&$ (:'3&72&/753-E73&0$ :&5&(3':$ Z%1b/
J]$ /$ 7$ 2&E&./3:7.2=&=A7:&$ a/(:'3&-./5'9()&0$ :&5&(3':$
>'9.0$ '.$ ,&:73-.'5;3&2$ A93$ .'3$ '.$ =&)7.'5;3&2?$ %1b/
J$:&<9)73&2$,&:73-.'5;3&$(47<'5;3'2-2$'>$=&)7.'2'=&2$
7.0$ -32$ -.4-A-3-'.$ )&702$ 3'$ 2-<.->-57.3$ :&0953-'.$ '>$
(-<=&.3$3:7.2>&:#$7A.':=7)$=&)7.'2'=&$0;.7=-52$7.0$
(:'5&22-.<$ G-34$ 29A2&89&.3$ 0&(-<=&.373-'.?$ +&-A&:<$
&3$ 7)?$ 4;('34&2-Q&$ 3473$ 34&$ -.7A-)-3;$ '>$ ,&:73-.'5;3&2$
3'$ :&5&-E&$ =&)7.'2'=&2$ 5792&2$ 7559=9)73-'.$ '>$
=&)7.'2'=&2$ -.$ =&)7.'5;3&2$ 0&.0:-3-5$ (:'5&22&2$
G4-54$ -.-3-73&$ 7$ .&<73-E&$ >&&0A75,$ =&547.-2=$ 7.0$
:&095&$ =&)7.-.$ (-<=&.3$ (:'0953-'. MJ#NY?$ H-75-.7=-0&$
472$<''0$2,-.$(&.&3:73-'.$7.0$A-'7E7-)7A-)-3;$24'G-.<$
=7F-=9=$ 7A2':(3-'.$ 73$ `e/NJ$ 4'9:2 eL$ G4-)&$ :&39:.$
3'$ .':=7)$=&)7.'2'=&$3:7.2>&:$>9.53-'.$ '559::&0$NJ$

4'9:2$ 7>3&:$ :&='E7)$ '>$ .-75-.7=-0& eM?$ ^':=9)73-'.2$
'>$J/`k$ .-75-.7=-0&$47E&$24'G.$<''0$3'$ '93237.0-.<$
:&29)32$ -.$ 572&2$ '>$ &(-0&:=7)$ 4;(&:=&)7.'2&2#$ G-34$
.'$ 2-<.->-57.3$ 2-0&$ &>>&532$ 7.0$ <''0$ 3')&:7A-)-3;$ /$
29<<&23-.<$-32$('3&.3-7)$>':$)'.</3&:=$927<&$72$(7:3$'>$
4;(&:(-<=&.373-'.$=7-.37.&.5&$34&:7(; eJ#eK#e`#eX#eT?
@4&$ 2&5'.0$ .'E&)$ 7<&.3$ -2$ 7.$ 7=-.'$ 29<7:$ H/75&3;)$
<)95'27=-.&$ ZH1a]#$ >'9.0$ -.$ 7))$ 49=7.$ 3-229&2$ 7.0$
:&5&.3);$ (:'E&.$ 3'$ :&095&$ 34&$ (:'0953-'.$ '>$ =&)7.-.$
-.$=&)7.'5;3&2$-.$E-3:'$7.0$-.$E-E' eN#ee?$H1a$(:-=7:-);$
-.4-A-32$ 34&$ <);5'2;)73-'.$ '>$ (:'/3;:'2-.72&$ 3'$ 34&$
753-E&$3;:'2-.72&$3492$:&095-.<$3;:'2-.72&$753-E-3;$7.0$
=&)7.'<&.&2-2 eY?
f-=A7))$&3$7)!eN$5'.0953&0$7$:7.0'=-Q&0#$0'9A)&/A)-.0#$
E&4-5)&/5'.3:'))&0$ -.E&23-<73-'.$ '.$ JLJ$ 579572-7.$
G'=&.$Z`L/TL$;&7:2$'>$7<&]$G-34$='0&:73&/='0&:73&);$
2&E&:&$ -::&<9)7:$ 4;(&:(-<=&.373-'.$ (:-=7:-);$ 09&$
3'$ 2')7:$ )&.3-<-.&2?$ I7)>$ '>$ 34&$ (7:3-5-(7.32$ 7(()-&0$
7$ =':.-.<$ 7.0$ .-<43$ ='-239:-Q&:$ 5'.37-.-.<$ `k$
.-75-.7=-0&$ W$ Jk$ H1a$ G-34$ 29>>-5-&.3$ 29.$ (:'3&53-'.$
>753':$ Z+%^]$ 7<&.32$ G4-)&$ 34&$ 2&5'.0$ <:'9($ 92&0$ 7$
.'./753-E&$ E&4-5)&$ >':=9)7$ G-34$ 34&$ 27=&$ +%^$ 7<&.32?$
+9AD&532$ G&:&$ 72,&0$ 3'$ 7(();$ 34&$ ='-239:-Q&:2$ 3G-5&$
07-);$ Z7$ 3'37)$ '>$ 7((:'F?$ J<]$ >':$ e$ G&&,2#$ G-34$ 5)-.-57)$
&E7)973-'.$0'.&$73$A72&)-.&#$G&&,2$`#$T$7.0$e$G-34$>75-7)$
5')'9:$ -=7<-.<$7.0$.'.5'.3753$+P125'(; @! #$0&25:-A&0$
-.$ (:&E-'92$ )-3&:739:& YL#YM?$ ^-.7)$ :&29)32$ '>$ 34&$ 2390;$
24'G&0$34&$`k$.-75-.7=-0&$W$Jk$H1a$(:&(7:73-'.$G72$
5'.2-23&.3);$=':&$&>>&53-E&$347.$34&$E&4-5)&$-.$:&095-.<$
7((&7:7.5&$'>$4;(&:(-<=&.373-'.?$!'23$-=(':37.3);#$-3$
G72$G&))$3')&:73&0$7.0$:&29)3&0$-.$.'$70E&:2&$&>>&532eN?

@/)1,F3(/)*+)5*C(31F33(/)
a-E&.$ 34&$ 5'=()&F-3;$ '>$ 5&))9)7:$ 7.0$ A-'54&=-57)$
(-<=&.3$ (:'0953-'.$ (:'5&22&2#$ =9)3-()&$ 7<&.32$
7:&$ 7A)&$ 3'$ :&<9)73&$ 7.0$ -.4-A-3$ E7:-'92$ 23&(2$ '>$
=&)7.'<&.&2-2$ #$%&'()"*+ML?$"&2(-3&$34&$)75,$'>$&E-0&.5&$
'>$7.;$=7)-<.7.5-&2$722'5-73&0$G-34$3'(-57)$Il$92&$/$34&$
>':=&:);$755&(3&0$o<')0/237.07:0B$'>$2,-.$)-<43&.-.<$472$
A&&.$547))&.<&0$7.0$A7..&0$09&$3'$:&(':3&0$<:7E&$2-0&$
&>>&532`Y ?$b&2&7:54$>'592$472$24->3&0$'.3'$.'E&)$7<&.32$
7.0$ 34&-:$ ('3&.3-7)$ 3'$ 27>&);$ 7.0$ &>>&53-E&);$ 5'.3:')$
(-<=&.373-'.?$@4&2&$7<&.32$=7;$=-=-5$Il$3;:'2-.72&$
-.4-A-3-'.#$ 72$ =&89-.')$ 7.0$ 7:A93-.$ 0'#$ ':$ 34&;$ =7;$
-.3&:>&:&$ G-34$ 34&$ -.3&:753-'.$ A&3G&&.$ ,&:73-.'5;3&2$
7.0$ =&)7.'5;3&2$ 09:-.<$ =&)7.'2'=&$ 3:7.2>&:#$ 72$
0&='.23:73&0$A;$ .-75-.7=-0&?$d34&:$ ('3&.3-7)$7<&.32#$
G4-54$ <'$ A&;'.0$ 34&$ 25'(&$ '>$ 34-2$ :&E-&G#$ -.5)90&$
7.3-'F-07.32 YJ$=-5:'(4347)=-7/722'5-73&0$3:7.25:-(3-'.$
>753':$Z!P@^]$-.4-A-3':2YK$7.0$2&F$4':='.&$:&<9)73':2 Y` ?$
H'$=733&:$34&$=&547.-2=$'>$753-'.$37:<&3&0#$-3$-2$5)&7:$
3473$34&:&$-2$7$0-:&$.&&0$>':$237.07:0-Q&0$23:73&<-&2$7.0$
(:'3'5')2$ >':$ 7589-:&0$ 5937.&'92$ 4;(&:(-<=&.373-'.$
0-2':0&:2?$"-25922&0$7A'E&$7:&$34&$0&37-)2$ '>$2'=&$ '>$
34&2&$7)3&:.73-E&$7<&.32$/$34&-:$-.0-E-097)$>':=9)73-'.#$
3'F-5')'<;#$ 2,-.$ 3')&:7A-)-3;$ 7.0$ &>>-575;?$ @4&$ 5'.5&(3$
'>$ 37:<&3-.<$ =':&$ 347.$ '.&$ 23&($ -.$ 34&$ (-<=&.373-'.$
(:'5&22$ 2-=9)37.&'92);$ 24'9)0$ 7)2'$ A&$ 23:&22&0$ /$ 34&$
2;.&:<-23-5$&>>&53$'.$2,-.$)-<43&.-.<$A;$=9)3-()&$7<&.32$
472$A&&.$(:'('2&0$7.0$E&:->-&0$A;$.9=&:'92$(9A)-24&0$
2390-&2U$ ^)&-254&:$ &3$ 7)?XK$ 3&23&0$ M#MNX$ 29AD&532$ G-34$



!L!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

?1"8@&+@(A/$"8+A$&B"($.C&'A/($%"8AC&"#(&+($%"($8"A$1"+$(.D(#./A8(/"+$&@.
A+*(C.#$9&+D/A11A$.8E(%C"8C&@1"+$A$&.+F(A(8"B&"G

2')7:$ )&.3-<&.&2$ 92-.<$ 5'=A-.&0$ Jk$ =&89-.')$ 7.0$
L?LMk$ 3:&3-.'-.$ 7.0$ (:'E&0$ 5)&7:$ 29(&:-':-3;$ 'E&:$
:&29)32$ 'A37-.&0$ G-34$ &754$ '>$ 34&$ 7<&.32$ -.0-E-097));$
G4-)&$ f-=A7))$ &3$ 7)?eN$ -.E&23-<73&0$ JLJ$ 29AD&532$ 92-.<$
7$ 5'=A-.&0$ >':=9)73-'.$ '>$ `k$ .-75-.7=-0&$ 7.0$ Jk$
H1a$5'.5)90-.<$29(&:-':$&>>&53-E&.&22$G-34$5'=A-.&0$
92&?$ @4&$ :&5'==&.073-'.$ '>$ 7$ =9)3-/7<&.3$ 7((:'754$
3'$ &(-0&:=7)$ =&)7.'2&2$ 57))2$ >':$ >9:34&:$ A:'70/257)&$
-.E&23-<73-'.$7.0$>'))'G/9(?
^-.7));#$ 7.$ -.E7)97A)&$ 7<&.3$ -.$ 34&$ 3:&73=&.3$ '>$
9.0&2-:&0$ 5937.&'92$ 4;(&:(-<=&.373-'.$ -2$ 7$ A:'70/
2(&53:9=$29.25:&&.$G-34$7$29.$(:'3&53-'.$>753':$Z+%^]$
'>$73$)&723$KL?$%:'(&:$(73-&.3$&09573-'.$7.0$5'9.2&)-.<$
'.$ 07-);$ 29./(:'3&53-E&$ =&729:&2$ 57..'3$ A&$ 23:&22&0$
&.'9<4?
g-=-373-'.2$ G4-54$ &F-23$ -.$ ='23$ 2390-&2$ 5'.0953&0$
7.0$ 5-3&0$ 4&:&$ -.5)90&U$ 7$ 2=7))$ 27=()&$ 2-Q&#$ )75,$ '>$
0'9A)&/A)-.0$ 7.0$ ()75&A'$ 3:-7)2#$ )75,$ '>$ 237.07:0-Q&0$
(-<=&.3$ 722&22=&.3$ (:&$ 7.0$ ('23$ 3:&73=&.3$ 7.0$ )75,$
'>$ 4-23'(734')'<-57)$ 722&22=&.3?$ @4&2&$ 24'9)0$ 7))$ A&$
5'.2-0&:&0$-.$>9:34&:$-.E&23-<73-'.2$-.$':0&:$3'$754-&E&$
=':&$2955&22>9)$'935'=&2$-.$34&$>939:&?
P.$ 5'.5)92-'.#$ 2-<.->-57.3$ &E-0&.5&$ ('-.32$ 3'$ 34&$
>753$ 3473$ 7589-:&0$ 5937.&'92$ 4;(&:(-<=&.373-'.2#$
&2(&5-7));$ &(-0&:=7)$ 4;(&:=&)7.'2&2#$ :&89-:&$ )'.</
3&:=$3'(-57)$3:&73=&.3$7.0$:&2('.0$A&23$3'$5'=A-.73-'.$
34&:7(;$G4-54$37:<&32$=9)3-()&$23&(2$'>$=&)7.'<&.&2-2$
2-=9)37.&'92);?$ ^9:34&:$ -.E&23-<73-'.2#$ A'34$ -.$ E-3:'$
7.0$ -.$ E-E'#$ 7:&$ .&5&227:;$ 3'$ &F(7.0$ '.$ 34&2&$ :&5&.3$
>-.0-.<2$ 7.0$ 3'$ 4&)($ &237A)-24$ 7$ =954/.&&0&0$ .&G$
o<')0/237.07:0B$ (:'3'5')$ 3'$ A733)&$ 34&$ (:&2&.3$ (:'A)&=$
'>$7589-:&0$5937.&'92$4;(&:(-<=&.373-'.?$

G(>'$*+- !",)-./0&)/)1%1"./2".&)/31"34.3"5.6"()&'-.3)"%3!
78,9:7(0;0<%05)-./0=0(3%/>".;,?@:A-<4.;,)-./0=63)"?3%5'-.3%/&"@0(50/)>"A9B@:A2()/0=0(3%=03(0<%="@0(50/)>",9*C:,)-./0=0(3%/;*"() =)<30(>
DE;*:D/3)(-)'F%/;*>"BG$;.:B'50("G)=(01%1"$.=30(;.-<4.>"7HIJ:7(013.&-./2%/" IJ>"7H$J.:7(013.&-./2%/"$J;.-<4.>" ,DB$:,0=(0<434.-5%. ;.110=%.3)2"
3(./1=(%<3%0/"K.=30(>"BC7:B6(01%/.1);()-.3)2"<(03)%/!



"M!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

?1"8@&+@(A/$"8+A$&B"($.C&'A/($%"8AC&"#(&+($%"($8"A$1"+$(.D(#./A8(/"+$&@.
A+*(C.#$9&+D/A11A$.8E(%C"8C&@1"+$A$&.+F(A(8"B&"G

<#N#<#O@#P

M?$ @7;)':$ 1#$ %7G72,7:$ !+#$ @7;)':$ +g#$ c7),:-24.7.$ b#$ ^&)0=7.$ +b?$
%:&E7)&.5&$'>$(-<=&.37:;$0-2':0&:2$7.0$34&-:$-=(753$'.$897)-3;$'>$)->&U$
7$(:'2(&53-E&$5'4':3$2390;?$ L"9015)3"M)(5.30- ?$JLLep$NZK]UMT`/MTe?

J?$ d:3'..&$ q%?$ H':=7)$ 7.0$ 1A.':=7)$ +,-.$ 6')'9:?$ A//" M)(5.30-"
N)/)(0- ?$JLMJp$MKY$+9(()$KU+NK/NN?

K?$ c:&..&:$ !#$ I&7:-.<$ \q?$ @4&$ (:'3&53-E&$ :')&$ '>$ =&)7.-.$ 7<7-.23$ [\$
07=7<&$-.$49=7.$2,-.?$ 74030=4)5"74030O%0-?$JLLep$e`ZK]UXKY/X`Y?

`?$ !5a:734#$q?1?p$R70;#$b?1?p$%'(&#$^?!?$b'',B2$@&F3A'',$'>$"&:=73')'<;?$
ZN34#$R0?]$P-.=FQ)--"7'O-%14%/&#$JLL`?

X?$ ^-3Q(73:-5,$@c#$c:&734.754$1+?$@4&$&(-0&:=7)$=&)7.-.$9.-3$2;23&=?$
M)(5.30-"R0=4)/1=4( ?$MYTKp$M`NU`eM/Y?

T?$ !7:,2$ !+#$ +&7A:7$ !6?$ @4&$ =&)7.'2'=&U$ =&=A:7.&$ 0;.7=-52$ -.$
A)75,$7.0$G4-3&?$G.3"C)S",0-"9)--"P%0-?$JLLMp$JZML]UNKe/N`e?

N?$ @273=7)-$!#$1.57.2$q#$@4'0;$1q?$!&)7.'5;3&$>9.53-'.$7.0$-32$5'.3:')$
A;$=&)7.'5':3-.$(&(3-0&2?$ L"@%130=4)5"9630=4)5?$JLLJp$XLZJ]UMJX/
MKK?

e?$ +)'=-.2,-$ 1#$ %792$ b#$ C':32=7.$ q?$ d.$ 34&$ ('3&.3-7)$ :')&$ '>$
(:''(-'=&)7.'5':3-.$ -.$ 2,-.$ (4;2-')'<;$ 7.0$ (734')'<;?$ ,0-" 9)--"
I/20=(%/0- ?$MYYKp$YKZM]U6M/6T?

Y?$ c47:0G7D$b#$g9<&:$@1?$%:''(-'=&)7.'5':3-.$(:'0953-'.$A;$&(-0&:=7)$
5&))2U$ &E-0&.5&$ >':$ 7.$ -==9.&$ .&9:'&.0'5:-.&$ .&3G':,$ -.$ 34&$
&(-0&:=-2?$A(=4"M)(5.30-"C)1 ?$MYY`p$JeNZM]UeX/YL?

ML?$ f7AA7:74$ d#$ 64-.$ g?$ 10E7.5&2$ -.$ =7)-<.7.3$ =&)7.'=7U$ <&.&3-5$
-.2-<432$>:'=$='92&$7.0$=7.?$ $(0/3"P%01=%?$JLLTp$MMUYJe/Y`J?

MM?$ f'.0'$ @#$ I&7:-.<$ \q?$ [(073&$ '.$ 34&$ :&<9)73-'.$ '>$ =&)7.'5;3&$
>9.53-'.$7.0$2,-.$(-<=&.373-'.?$ IT<)(3"C)S"M)(5.30- ?$JLMMp$TZM]UYN/
MLe?

MJ?$ +&-A&:<$!?$f&:73-.'5;3&/=&)7.'5;3&$-.3&:753-'.2$09:-.<$=&)7.'2'=&$
3:7.2>&:?$7%&5)/3"9)--"C)1 ?$JLLMp$M`Z`]UJKT/J`J?

MK?$ I&7:-.<$ \q?$ c-'<&.&2-2$ '>$ (-<=&.3$ <:7.9)&2U$ 7$ 2&.2-3-E&$ G7;$ 3'$
:&<9)73&$=&)7.'5;3&$>9.53-'.?$ L"M)(5.30-"?=%?$JLLXp$KNZM]UK/M`?

M`?$ 1.0'$ I#$H-,-$h#$h'24-07$!$&3$7)?$P.E')E&=&.3$ '>$(-<=&.3$<)'A9)&2$
5'.37-.-.<$ =9)3-()&$ =&)7.'2'=&2$ -.$ 34&$ 3:7.2>&:$ '>$ =&)7.'2'=&2$
>:'=$=&)7.'5;3&2$3'$,&:73-.'5;3&2?$ 9)--"E0&%13?$JLMMp$MZM]UMJ/JL?

MX?$ +5'33$ a#$ g&'(7:0-$ +#$ %:-.39($ +#$ !700&.$ c?$ ^-)'('0-7$ 7:&$ 5'.09-32$
>':$ =&)7.'2'=&$ 3:7.2>&:$ 3'$ ,&:73-.'5;3&2?$ L" 9)--" ?=%?$ JLLJp$ MMXZ%3$
N]UM``M/M`XM?

MT?$ f47..7$H#$b72'')$+?$^75-7)$=&)7.'2&2U$P.0-7.$(&:2(&53-E&?$D/2%./"L"
M)(5.30-"N)/)(0-"E)<(0- ?$JLMMp$NNZX]UXXJ/XT`?

MN?$ g75Q$ Hg#$ \7>7-&$ q#$ f-4-5Q7,$ HP#$ +54G7:3Q$ b1?$ %'23-.>)7==73':;$
%-<=&.373-'.?$D/3"L"M)(5.30- ?$JLL`p$`KZX]UKTJ/KTX?

Me?$ !':&))-$qa#$h'4.$qq#$g;'.2$!c#$!9:(4;$b6#$H'::-2$"1?$g&9,'3:-&.&2$
6`$ 7.0$ "`$ 72$ ('3&.3$ =-3'<&.2$ >':$ 59)39:&0$ 49=7.$ .&'.737)$
=&)7.'5;3&2?$ L"D/S)13"M)(5.30- ?$MYeYpYKZT]UNMY/NJJ?

MY?$ @7;)':$ +#$ a:-=&2$ %#$ g-=$ q#$ P=$ +#$ g9-$ I?$ %'23-.>)7==73':;$
I;(&:(-<=&.373-'.?$ L"9'3./",)2"?'(& ?$JLLYp$MKZ`]UMeK/MYM?

JL?$ @'=-37$ h#$ !7&07$ f#$ @7<7=-$ I?$ !&)7.'5;3&/+3-=9)73-.<$ %:'(&:3-&2$
'>$1:754-0'.-5$15-0$!&37A')-3&2U$%'22-A)&$b')&$-.$('23-.>)7==73':;$
(-<=&.373-'.?$ 7%&5)/3"9)--"C)1 ?MYYJp$XZX$%3$J]UKXN/KTM?

JM?$ a-)54:&23$c1#$+'3&:$H1#$+3'>>$q+#$!-4=$!6$q:?$@4&$49=7.$29.A9:.$
:&753-'.U$4-23')'<-5$7.0$A-'54&=-57)$2390-&2?$L"A5"A=.2"M)(5.30- ?$
MYeMp$XZ`]U`MM/`JJ?

JJ?$ h'24-07$!#$@7,74724-$h#$P.'9&$+?$I-237=-.&$P.095&2$!&)7.'<&.&2-2$
7.0$ !':(4')'<-5$ 647.<&2$ A;$ %:'3&-.$ f-.72&$ 1$ 153-E73-'.$ E-7$ IJ$
b&5&(3':2$-.$I9=7.$H':=7)$!&)7.'5;3&2?$ L"D/S)13"M)(5.30- ?$JLLLp$
MM`ZJ]UKK`/K`J?

JK?$ %7(7$6!#$f)-<=7.$1!?$@4&$A&47E-'9:$'>$=&)7.'5;3&2$-.$-.>)7==73-'.?$
L"D/S)13"M)(5.30- ?$MYTXp$`XZT]U`TX/`NK?

J`?$ "&:7.5'9:3$6#$c'9:0'./g7.';$R#$a:'A$qq#$a9-))79=&$q6#$c&:.7:0$%#$
c7239D-/a7:-.$ +?$ !9)3-()&$ )7:<&$ 2')7:$ )&.3-<'2$ '.$ 34&$ 9((&:$ A75,$
72$ 5)-.-57)$ =7:,&:2$ '>$ (723$ 2&E&:&$ 29.A9:.U$ 7$ 572&/5'.3:')$ 2390;?$

M)(5.30-0&6 ?$JLLNp$JM`ZM]UJX/KM?

JX?$ h7=7<954-$ h#$ c:&..&:$ !#$ I&7:-.<$ \q?$ @4&$ :&<9)73-'.$ '>$ 2,-.$
(-<=&.373-'.?$ L"P%0-"94)5?$JLLNp$JeJZKe]UJNXXN/JNXTM?

JT?$ 1A0&)/!7)&,$r1#$f70&,7:'$1g?$I9=7.$6937.&'92$%-<=&.373-'.?$P.$
^:'=$!&)7.'5;3&2$3'$!&)7.'=7U$@4&$%:'<:&22-'.$3'$!7)-<.7.5;$Z((?$
eM/MLL]?$@'3'G7#$GLU"@'5./."7()11"D/= ?$JLLT?

JN?$ R))&:$ !+#$ h77:$ !#$ a-)54:&23$ c1?$ "H1$ 07=7<&$ 7.0$ =&)7.'<&.&2-2?$
G.3'() ?$MYY`p$KNJZTXLX]U`MK/`M`?

Je?$ a-)54:&23$c1#$R))&:$!+?$"H1$%4'3'07=7<&$+3-=9)73&2$!&)7.'<&.&2-2$
7.0$ '34&:$ %4'3'(:'3&53-E&$ b&2('.2&2?$ L" D/S)13%&" M)(5.30-" ?65<"
7(0=?$MYYYp$`ZM]UKX/`L?

JY?$ c')'<.-7$ q#$ !9::7;$ !#$ %7G&)&,$ q?$ [\c/-.095&0$ =&)7.'<&.&2-2$ =7;$
A&$=&0-73&0$34:'9<43$34&$!+I/:&5&(3':$2;23&=?$ L"D/S)13"M)(5.30- ?$
MYeYp$YJZX]UTXM/TXT?

KL?$ 1.0&:2&.$Cf#$g7A70-&$b#$c47G7.$q?$I-23'(734')'<;$'>$2')7:$)&.3-<-.&2$
'>$34&$>75&U$7$897.3-373-E&$2390;?$L"A5"A=.2""M)(5.30- ?$MYYNp$KTZK$%3$
M]U```/``N?

KM?$ C''0$bC?$+&5:&3$5'==9.-573-'.2$5'.5&:.-.<$ )-<43$ :7;2?$ L" 7461%0-?$
MYMYp$X&?

KJ?$ a-)54:&23$c1#$^-3Q(73:-5,$@c#$1.0&:2'.$bb#$%7::-24$q1?$g'57)-Q73-'.$'>$
=&)7.-.$(-<=&.373-'.$-.$34&$2,-.$G-34$C''0B2$)7=(?$ P("L"M)(5.30- ?$
MYNNp$YTZK]UJ`X/J`Y?

KK?$ f)733&$qg#$E7.$0&:$c&&,$H#$f&=(&:=7.$%!?$MLL$;&7:2$'>$C''0B2$)7=($
:&E-2&0?$L"I'("A=.2"M)(5.30-"N)/)(0- ?$JLMXp$JYZX]Ue`J/e`N?

K`?$ %7:72,&E72$ gb#$ I7)(&:.$ 16#$ !7:<4''A$ 11?$ [3-)-3;$ '>$ 34&$ C''0B2$
)-<43U$>-E&$572&2$>:'=$7$(-<=&.3&0$)&2-'.$5)-.-5?$P("L"M)(5.30- ?$JLLXp$
MXJZX]UMLKY/ML``?

KX?$ I7)7A7.$ b#$ %733'.$ b+#$ 64&.<$ R#$ &3$ 7)?$ 1A.':=7)$ 75-0->-573-'.$ '>$
=&)7.'=7$5&))2$-.095&2$3;:'2-.72&$:&3&.3-'.$ -.$34&$&7:);$2&5:&3':;$
(734G7;?$L"P%0-"94)5?$JLLJp$JNNZMN]UM`eJM/M`eJe?

KT?$ "7E-2$ R6#$ 67))&.0&:$ \"?$ %'23-.>)7==73':;$ 4;(&:(-<=&.373-'.$ /$ 7$
:&E-&G$'>$34&$&(-0&:=-')'<;#$5)-.-57)$>&739:&2$7.0$3:&73=&.3$'(3-'.2$
-.$2,-.$'>$5')'9:?$ L"9-%/"A1)34)3"M)(5.30- ?$JLMLp$KZN]UJL/KM?

KN?$ %&..&;$fc#$+=-34$6q#$1))&.$q6?$"&(-<=&.3-.<$753-'.$'>$4;0:'89-.'.&$
0&(&.02$ '.$ 0-2:9(3-'.$ '>$ >9.0&=&.37)$ 5&))$ (:'5&22&2?$ L" D/S)13"
M)(5.30- ?$MYe`p$eJZ`]UKLe/KML?

Ke?$ 1:.03$ f1#$ ^-3Q(73:-5,$ @c?$ @'(-57)$ 92&$ '>$ 4;0:'89-.'.&$ 72$ 7$
0&(-<=&.3-.<$7<&.3?$ LA,A ?$MYTXp$MY`ZY]UYTX/YTN?

KY?$ 1=&:$!#$!&3G7))-$!?$@'(-57)$4;0:'89-.'.&$-.$34&$3:&73=&.3$'>$2'=&$
4;(&:(-<=&.3737:;$0-2':0&:2?$ D/3"L"M)(5.30- ?$MYYep$KNZT]U``Y/`XL?

`L?$ %7)9=A'$ 1#$ 0BP254-7$ !#$ !-29:757$ a#$ %:'37$ a?$ !&547.-2=$ '>$
-.4-A-3-'.$ '>$ =&)7.'<&.&2-2$ A;$ 4;0:'89-.'.&?$ P%0=4)5" P%0<461"
A=3.?$MYYMp$MLNKZM]UeX/YL?

`M?$ +')7.'$^#$c:-<7.3-$+#$%-57:0'$!#$a47.&=$a?$I;('(-<=&.3-.<$7<&.32U$
7.$ 9(073&0$ :&E-&G$ '.$ A-')'<-57)#$ 54&=-57)$ 7.0$ 5)-.-57)$ 72(&532?$
7%&5)/3"9)--"C)1 ?$JLLTp$MYZT]UXXL/XNM?

`J?$ g7G:&.5&$H#$c)-<7:0$61#$b&&0$b#$%&::&3$Cq?$RF'<&.'92$'54:'.'2-2$-.$
34&$[.-3&0$+373&2?$L"A5"A=.2"M)(5.30- ?$MYeep$MeZX$%3$J]UMJLN/MJMM?

`K?$ a:-=&2$ %R?$ !7.7<&=&.3$ '>$ 4;(&:(-<=&.373-'.?$ ?)5%/" 9'3./" ,)2"
?'(& ?$JLLYp$JeZJ]UNN/eX?

``? $ ^-.0)7;$ aI#$ !'::-2'.$ qa#$ +-=2'.$ PC?$ RF'<&.'92$ '54:'.'2-2$ 7.0$
(-<=&.3&0$5'))'-0$=-)-9=$>:'=$4;0:'89-.'.&$A)&754-.<$5:&7=2?$ P("L"
M)(5.30- ?$MYNXp$YKZT]UTMK/TJJ?

`X?$ %&..&;2$ H+?$ d54:'.'2-2)-,&$ (-<=&.373-'.$ >:'=$ 4;0:'89-.'.&$
A)&754-.<$5:&7=2?$A(=4"M)(5.30- ?$MYeXp$MJMZML]UMJKY/MJ`L?

`T?$ c47337:$%1#$r7G7:$\%#$a'02&$f\#$%73-)$+%#$H70,7:.-$Hq#$a7937=$!!?$
RF'<&.'92$d54:'.'2-2?$ D/2"L"M)(5.30- ?$JLMXp$TLZT]UXKN/X`K?

`N?$ f72:7&&$c#$I7.0D7.-$^#$12)7.-$^+?$R.47.5&=&.3$'>$34&$0&(-<=&.3-.<$
&>>&53$ '>$ 4;0:'89-.'.&$ 7.0$ `/4;0:'F;7.-2')&$ A;$ 7))/3:7.2/:&3-.'-5$
75-0U$ 34&$ -=(7-:=&.3$ '>$ <)93734-'.&$ 0&(&.0&.3$ 5;3'(:'3&53-'.?$
M)(5.30-0&6 ?$JLLKp$JLTZ`]UJeY/JYM?



"Q!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

?1"8@&+@(A/$"8+A$&B"($.C&'A/($%"8AC&"#(&+($%"($8"A$1"+$(.D(#./A8(/"+$&@.
A+*(C.#$9&+D/A11A$.8E(%C"8C&@1"+$A$&.+F(A(8"B&"G

`e?$ ^"1?$ C'-)5.F%/&" @%130(6" K0(" 8B9" ?F%/" P-).=4%/&" M('&" 7(02'=31 ?$
MYeJ?$ b&3:-&E&0$ JLMT#$ >:'=$ [?+?$ ^''0$ *$ ":9<$ 10=-.-23:73-'.U$
433(U__GGG?>07?<'E_":9<2_"&E&)'(=&.31((:'E7)%:'5&22_
"&E&) ' (=& .3b&2 '9 :5&2_dE&: /34& /6 ' 9 . 3& :d@6" :9<2_
+37392'>d@6b9)&=7,-.<2_95=LNJMMN?43=

`Y?$ ^"1?$@62(0V'%/0/)"?3'2%)1"'/2)("34)"G.3%0/.-"B0T%=0-0&6"7(0&(.5 ?$JLMX?$
b&3:-&E&0$JLMT#$>:'=$[?+?$ '̂'0$*$":9<$10=-.-23:73-'.U$ 433(U__GGG?>07?
<'E_1A'93^"1_6&.3&:2d>>-5&2_d>>-5&'>!&0-57)%:'095327.0@'A755'_
6"Rb_95=JLKMMJ?43=

XL?$ R[b/g&F$155&22$3'$R9:'(&7.$g7G?$b&<9)73-'.$ZR6]$H'$MJJK_JLLY$'>$
34&$R9:'(&7.$%7:)-7=&.3$7.0$'>$34&$6'9.5-)$ '>$KL$H'E&=A&:$JLLY$
'.$5'2=&3-5$(:'09532?$ C)3(%)S)2$JLMT#$>:'=$d>>-5-7)$q'9:.7)$'>$34&$
R9:'(&7.$[.-'.U$ 433(U__&9:/)&F?&9:'(7?&9_&)-_:&<_JLLY_MJJK_'D

XM?$ 6'',/c')0&.?$@4&$&>>-575;$7.0$3')&:7A-)-3;$ '>$7$5'=A-.73-'.$5:&7=$
5'.37-.-.<$`*$Il$-.$34&$3:&73=&.3$'>$%PI$-.$2,-.$3;(&2$P\/\P?$ 9015)3"
M)(5.30- ?$JLL`p$MNZK]UM`Y/MXX?

XJ?$ 6'',/c')0&.$^R#$I7=-)3'.$+^?$1.$'(&./)7A&)$2390;$'>$34&$&>>-575;$7.0$
3')&:7A-)-3;$'>$=-5:'&.57(29)73&0$4;0:'89-.'.&$`k$7.0$:&3-.')$L?MXk$
G-34$ 7.3-'F-07.32$ >':$ 34&$ 3:&73=&.3$ '>$ 4;(&:(-<=&.373-'.?$ 9'3%1?$
JLLep$eMZ`]UKTX/KNM?

XK?$ ^)&-254&:$1c$q:#$+54G7:3Q&)$RI#$6')A;$+P#$1)3=7.$"q?$@4&$5'=A-.73-'.$
'>$ Jk$ `/4;0:'F;7.-2')&$ Z!&89-.')]$ 7.0$ L?LMk$ 3:&3-.'-.$ -2$ &>>&53-E&$
-.$ -=(:'E-.<$ 34&$ 7((&7:7.5&$ '>$ 2')7:$ )&.3-<-.&2$ 7.0$ :&)73&0$
4;(&:(-<=&.3&0$ )&2-'.2$ -.$ 3G'$ 0'9A)&/A)-.0$ =9)3-5&.3:&$ 5)-.-57)$
2390-&2?$L"A5"A=.2"0K"M)(5.30- ?$JLLLp$`JZK]U`XY/`TN?

X`?$ c:&734.754$ 1+#$ "-7)7$ Rc#$ a7))7<4&:$ +!#$ %'::'$ !H#$ %722-$ +?$
[)3:723:9539:7)$ 'A2&:E73-'.2$ '.$ 34&$ &>>&53$ '>$ `/4;0:'F;7.-2')&$ '.$
.':=7)$ 49=7.$ =&)7.'5;3&2$ -.$ 3-229&$ 59)39:&?$ L" D/S)13" M)(5.30- ?$
MYeMp$NNZK]UJYJ/JYT?

XX?$ q7::73$!?$!&89-.')$Jk$3:&3-.'-.$L?LMk$2')93-'.U$7.$&>>&53-E&$7.0$27>&$
7)3&:.73-E&$3'$4;0:'89-.'.&$Kk$-.$34&$3:73=&.3$ '>$2')7:$)&.3-<-.&2?$
9'3%1?$JLL`p$N`ZX]UKMY/KJJ?

XT?$ ":7&)'2$ r"?$ @4&$ 5'=A-.73-'.$ '>$ Jk$ `/4;0:'F;7.-2')&$ Z=&89-.')]$
7.0$ L?LMk$ 3:&3-.'-.$ &>>&53-E&);$ -=(:'E&2$ 34&$ 7((&7:7.5&$ '>$ 2')7:$
)&.3-<-.&2$-.$&34.-5$<:'9(2?$L"9015)3"M)(5.30- ?$JLLTp$XZK]UJKY/J``?

XN?$ @7;)':$ +6#$ 67))&.0&:$ \"?$ 1$ =9)3-5&.3:&$ MJ/G&&,$ (472&$ KA$
3:-7)U$ 5'=A-.73-'.$ 2')93-'.$ '>$ =&89-.')$ Jk#$ 3:&3-.'-.$ L?LMk$ E2$
4;0:'89-.'.&$ `k$ 5:&7=$ -.$ 34&$ 3:&73=&.3$ '>$ =-)0$ 3'$ ='0&:73&$
('23-.>)7==73':;$4;(&:(-<=&.373-'.?$ L"A5"A=.2"M)(5.30- ?$JLLTp$
X`Z+9(()]U1cMY`?

Xe?$ !7&07$ f#$ ^9,907$ !?$ 1:A93-.U$ =&547.-2=$ '>$ -32$ 0&(-<=&.3-.<$
753-'.$ -.$49=7.$=&)7.'5;3&$59)39:&?$ L"74.(5.=0-" IT<"B4)( ?$MYYTp$
JNTZJ]UNTX/NTY?

XY?$ I':-$P#$H-4&-$f#$f9A'$P?$+3:9539:7)$5:-3&:-7$>':$0&(-<=&.3-.<$=&547.-2=$
'>$7:A93-.?$7463034)("C)1?$JLL`p$MeZT]U`NX/`NY?

TL?$ c'-22;$bR#$\-2254&:$!#$"&g'.<$!1?$"&'F;7:A93-.U$7$.'E&)$:&E&:2-A)&$
3;:'2-.72&$-.4-A-3':$G-34$&>>&53-E&$-.$E-E'$2,-.$)-<43&.-.<$('3&.5;?$IT<"
M)(5.30- ?$JLLXp$M`Ze]UTLM/e?

TM?$ I9$ r!#$ r4'9$ l#$ g&-$ @6#$ "-.<$ +^#$ s9$ +r?$ R>>&532$ '>$ 4;0:'89-.'.&$
7.0$ -32$ <)95'2-0&$ 0&:-E73-E&2$ '.$ =&).'<&.&2-2$ 7.0$ 7.3-'F-073-'.U$
c-'27>&3;$72$2,-.$G4-3&.-.<$7<&.32?$L"M)(5.30-"?=%?$JLLYp$XXZK]UMNY/
Me`?

TJ?$ a-))A:'$q!#$d)22'.$!q?$@4&$=&)7.'<&.&2-2$7.0$=&547.-2=2$'>$2,-./
)-<43&.-.<$7<&.32$ /$&F-23-.<$7.0$ .&G$7((:'754&2?$D/3"L"9015)3"?=%?$
JLMMp$KKZK]UJML/JJM?

TK?$ 67A7.&2$q#$647Q7::7$+#$a7:5-7/67:='.7$^?$f'D-5$75-0#$7$5'2=&3-5$2,-.$
G4-3&.-.<$7<&.3#$-2$7$2)'G/A-.0-.<$-.4-A-3':$'>$573&54')72&$753-E-3;$'>$
3;:'2-.72&?$ L"74.(5"74.(5.=0- ?$MYY`p$`TZMJ]UYeJ/YeX?

T`?$ H<9;&.$ lI#$ c9-$ @%?$ 1Q&)7-5$ 75-0U$ (47:=75',-.&3-5$ 7.0$
(47:=75'0;.7=-5$ (:'(&:3-&2$ 7.0$ -32$ 34&:7(&93-5$ :')&$ -.$
4;(&:(-<=&.37:;$0-2':0&:2$7.0$75.&?$ D/3"L"M)(5.30- ?$MYYXp$K`ZJ]UNX/
e`?

TX?$ a7:5-7$1#$^9)3'.$qR?$6'=A-.73-'.$'>$<);5')-5$75-0$7.0$4;0:'89-.'.&$
':$,'D-5$75-0$>':$34&$3:&73=&.3$'>$=&)72=7$7.0$:&)73&0$5'.0-3-'.2?$
M)(5.30-"?'(& ?$MYYTp$JJZX]U``K/``N?

TT?$ g'G&$Hq#$b-Q,$"#$a:-=&2$%#$c-))-(2$!#$%-.592$+?$1Q&)7-5$75-0$JLk$5:&7=$
-.$ 34&$ 3:&73=&.3$ '>$ >75-7)$ 4;(&:(-<=&.373-'.$ -.$ 07:,&:/2,-..&0$
(73-&.32?$9-%/"B4)( ?$MYYep$JLZX]Y`X/YXY?

TN?$ H7,7<7G7$!#$f7G7-$f#$f7G7-$f?$6'.3753$7))&:<;$3'$,'D-5$75-0$-.$2,-.$
57:&$(:'09532?$90/3.=3"M)(5.3%3%1?$MYYXp$KJZM]Y/MK?

Te?$ +&::7/c7)0:-54$R#$@:-At$!q#$67=7:727$qa?$1))&:<-5$5'.3753$0&:=73-3-2$
>:'=$,'D-5$75-0?$90/3.=3"M)(5.3%3%1?$MYYep$KYZJ]UeT/N?

TY?$ @&.<A':.$g#$c)'=Au5,$!#$c&:.3':($R?$@:7.&F7=-5$75-0$i$7.$')0$0:9<$
23-))$<'-.<$23:'.<$7.0$=7,-.<$7$:&E-E7)?$B4(05O"C)1 ?$JLMXp$MKXZJ]UJKM/
J`J?

NL?$ @7,724-=7$ 1#$ h72907$ +#$ !-Q9.'$ H?$ "&3&:=-.73-'.$ '>$ 34&$ 753-'.$
2(&53:9=$>':$[\/-.095&0$()72=-.'<&.$753-E73':$2;.34&2-2$-.$='92&$
,&:73-.'5;3&2$-.$E-3:'?$ L"M)(5.30-"?=%!$MYYJp$`ZM]UMM/MN?

NM?$ !7&07$f#$H7<7.9=7$!?$@'(-57)$3:7.2/̀ /7=-.'=&34);5;5)'4&F7.&57:A'F;)-5$
75-0$(:&E&.32$[\$:70-73-'./-.095&0$(-<=&.373-'.?$ L"74030=4)5"74030O%0-?$
MYYep$`NZJ/K]UMKT/M`M?

NJ?$ f-=$!+#$c7.<$+I#$f-=$qI#$+4-.$Iq#$64'-$qI#$647.<$+R?$@:7.&F7=-5$
75-0$0-=-.-24&2$)72&:/-.095&0$=&)7.'<&.&2-2?$ A//"M)(5.30- ?$JLMXp$
JNZK]UJXL/JXT?

NK?$ "7;7)$ +#$ +749$ %#$ "97$ b?$ 6'=A-.73-'.$ '>$ <);5')-5$ 75-0$ (&&)$ 7.0$
3'(-57)$ JLk$ 7Q&)7-5$ 75-0$ 5:&7=$ -.$ =&)72=7$ (73-&.32U$ &>>-575;$ 7.0$
-=(:'E&=&.3$-.$897)-3;$'>$)->&?$ L"9015"M)(5.30- ?$JLMTp$0'-U$ML?MMMM_
D'50?MJJTL?

N`?$ c9:.2$bg#$%:&E'23/c)7.,$%g#$g7G:;$!1#$g7G:;$@c#$^7:-7$"@#$^-E&.2'.$"%?$
a);5')-5$75-0$ (&&)2$>':$ ('23-.>)7==73':;$4;(&:(-<=&.373-'.$ -.$A)75,$
(73-&.32?$1$5'=(7:73-E&$2390;?$M)(5.30-"?'(& ?$MYYNp$JKZK]UMNM/MN`?

NX?$ d:3'..&$ q%?$ b&3-.'-0$ 34&:7(;$ '>$ (-<=&.37:;$ 0-2':0&:2?$ M)(5.30-"
B4)( ?$JLLTp$MYZX]UJeL/Jee?

NT?$ f9&.Q)-$+#$+79:73$qI?$b&3-.'-02?$P.U$c')'<.-7$qg#$q':-QQ'$qg#$b7(-.-$b%#$
&0-3':2?$"&:=73')'<;?$J.0$&0?$ I-1)S%)(",01O6 ?$JLLY?

NN?$ !9,4&:D&&$ +#$ "73&$ 1#$ %73:7E7)&$ \#$ f':3-.<$ I6#$ b'&0&:$ 1#$ C&-.0)$
a?$b&3-.'-02$-.$34&$3:&73=&.3$'>$2,-.$7<-.<U$7.$'E&:E-&G$'>$5)-.-57)$
&>>-575;$7.0$27>&3;?$9-%/"D/3)(S"A&%/&?$JLLTp$MZ`]UKJN/K`e?

Ne?$ g&&$"I#$d4$Ph#$f''$f@#$&3$7)?$b&0953-'.$-.$>75-7)$4;(&:(-<=&.373-'.$
7>3&:$ 3:73=&.3$ G-34$ 7$ 5'=A-.73-'.$ '>$ 3'(-57)$ .-75-.7=-0&$ 7.0$
3:7.&F7=-5$75-0U$7$:7.0'=-Q&0#$0'9A)&/A)-.0#$E&4-5)&$5'.3:'))&0$3:-7)?$
?F%/"C)1"B)=4/0-?$JLM`p$JLZJ]UJLe/JMJ?

NY?$ +&-A&:<$!#$%7-.&$6#$+47:)'G$R#$&3$7)?$P.4-A-3-'.$'>$=&)7.'2'=&$3:7.2>&:$
:&29)32$-.$2,-.$)-<43&.-.<?$L"D/S)13"M)(5.30- ?$JLLLp$MMXZJ]UMTJ/MTN?

eL?$ 6'2=&3-5$P.<:&0-&.3$b&E-&G$RF(&:3$%7.&)?$^-.7)$:&(':3$'>$34&$27>&3;$
722&22=&.3$'>$.-75-.7=-0&$7.0$.-75-.?$ D/3"L"B0T%=0-?$JLLXp$J`$Z+9(()$
X]#$M/KM?

eM?$ a:&73&.32$1#$I7,'Q7,-$@#$f'24'>>&:$1#$&3$7)?$R>>&53-E&$-.4-A-3-'.$ '>$
=&)7.'2'=&$3:7.2>&:$3'$,&:73-.'5;3&2$A;$)&53-.2$7.0$.-75-.7=-0&$-2$
:&E&:2-A)&?$IT<"M)(5.30- ?$JLLXp$M`ZN]U`Ye/XLe?

eJ?$ I7,'Q7,-$ @#$ !-.G7))7$ g#$ r497.<$ q#$ &3$ 7)?$ R>>&53$ '>$ .-75-.7=-0&$ '.$
:&095-.<$ 5937.&'92$ (-<=&.373-'.$ 7.0$ 29(:&22-'.$ '>$ =&)7.'2'=&$
3:7.2>&:?$P("L"M)(5.30-! $JLLJp$M`NZM]UJL/KM?

eK?$ c-22&33$"g#$!-;7='3'$f#$+9.$%#$g-$q#$c&:<&$61?$@'(-57)$.-75-.7=-0&$
:&095&2$ ;&))'G-.<#$ G:-.,)-.<#$ :&0$ A)'354-.&22$ 7.0$ 4;(&:(-<=&.3&0$
2('32$-.$7<-.<$>75-7)$2,-.?$D/3"L"9015)3"?=%?$JLL`p$JT$ZX]UJKM/JKe?

e`?$ c-22&33$ "g#$ dA)'.<$ qR#$ c&:<&$ 61?$ H-75-.7=-0&U$ 1$ c$ E-37=-.$ 3473$
-=(:'E&2$7<-.<$>75-7)$2,-.$7((&7:7.5&?$ M)(5.30-"?'(& ?$JLLXp$KMZN$%3$
J]UeTL/eTX?

eX?$ H7E7::&3&/+')v2$ q#$ 67237.&0'/6wQ7:&2$ q%#$ @'::&2/x)E7:&Q$ c#$ &3$ 7)?$ 1$
0'9A)&/A)-.0#$ :7.0'=-Q&0$ 5)-.-57)$ 3:-7)$ '>$ .-75-.7=-0&$ `k$ E&:292$
4;0:'89-.'.&$`k$-.$34&$3:&73=&.3$'>$=&)72=7?$ M)(5.30-"C)1"7(.=3 ?$
JLMMp$KNYMNK?

eT?$ 67237.&0'/67Q7:&2$q%#$gw::7<7/%-y'.&2$a#$R4.-2/%z:&Q$1#$&3$7)?$@'(-57)$
.-75-.7=-0&$ `k$ 7.0$ 0&2'.-0&$ L?LXk$ >':$ 34&$ 3:&73=&.3$ '>$ 7F-))7:;$
4;(&:(-<=&.373-'.U$ 7$ :7.0'=Q-&0#$ 0'9A)&/A)-.0$ ()75&A'/5'.3:'))&0$
2390;?$9-%/"9015)3"D/S)13%&"M)(5.30-!$JLMKp$TUJY/KT?

eN?$ f-=A7))$1c#$f75QE-.2,;$qb$#$g-$q#$&3$7)?$b&0953-'.$-.$34&$7((&7:7.5&$
'>$ >75-7)$ 4;(&:(-<=&.373-'.$ 7>3&:$ 92&$ '>$ ='-239:-Q&:2$ G-34$ 7$
5'=A-.73-'.$'>$3'(-57)$.-75-.7=-0&$7.0$H/75&3;)<)95'27=-.&U$:&29)32$
'>$7$:7.0'=-Q&0#$0'9A)&/A)-.0#$E&4-5)&/5'.3:'))&0$3:-7)?$ P("L"M)(5.30- ?$
JLMLp$MTJZJ]U`KX/``M?

ee?$ IG7.<$q+#$g&&$Ih#$g-=$@h#$f-=$!h#$h''.$@q?$"-2:9(3-'.$'>$3;:'2-.72&$
<);5'2;)73-'.$A;$H/75&3;)<)95'27=-.&$7.0$-32$0&(-<=&.3-.<$&>>&532$-.$
<9-.&7$(-<$7.0$49=7.$2,-.?$ L"M)(5.30-"?=%?$JLMMp$TKZK]UMYY/JLM?

http://www.fda.gov/Drugs/DevelopmentApprovalProcess/DevelopmentResources/Over-the-CounterOTCDrugs/St
http://www.fda.gov/Drugs/DevelopmentApprovalProcess/DevelopmentResources/Over-the-CounterOTCDrugs/St
http://www.fda.gov/Drugs/DevelopmentApprovalProcess/DevelopmentResources/Over-the-CounterOTCDrugs/St
http://www.fda.gov/AboutFDA/CentersOffices/OfficeofMedicalProductsandTobacco/CDER/ucm203112.htm
http://www.fda.gov/AboutFDA/CentersOffices/OfficeofMedicalProductsandTobacco/CDER/ucm203112.htm
http://www.fda.gov/AboutFDA/CentersOffices/OfficeofMedicalProductsandTobacco/CDER/ucm203112.htm
http://eur-lex.europa.eu/eli/reg/2009/1223/oj


!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

?1"8@&+@(A/$"8+A$&B"($.C&'A/($%"8AC&"#(&+($%"($8"A$1"+$(.D(#./A8(/"+$&@.
A+*(C.#$9&+D/A11A$.8E(%C"8C&@1"+$A$&.+F(A(8"B&"G

"R

eY?$ c-22&33$ "g#$ b'A-.2'.$ gb#$ b7)&-<4$ %+#$ &3$ 7)?$ b&0953-'.$ -.$ 34&$
7((&7:7.5&$ '>$ >75-7)$ 4;(&:(-<=&.373-'.$ A;$ 3'(-57)$ H/75&3;)$
<)95'27=-.&?$ L"9015)3"M)(5.30-! $JLLNp$TZM]UJL/JT?

YL?$ %:&&5&$+#$6'33'.$+"#$6)7:-0<&$R?$P=7<-.<$34&$(-<=&.32$'>$2,-.$G-34$
7$3&54.-89&$G4-54$-2$-.E7:-7.3$3'$547.<&2$-.$29:>75&$<&'=&3:;$7.0$
-.3&.2-3;$'>$-))9=-.73-.<$)-<43?$P.$"?$c7:A&:$Z&0?]$7(0=))2%/&1"0K",)2%=.-"
D5.&)"W/2)(13./2%/&"./2"A/.-61%1 ?$!7)E&:.#$c:-3-24$!754-.&$\-2-'.$
122'5-73-'.?$JLLKUM`X/M`e?

YM?$ !7332$ %q#$ ";,&2$ %q#$ !7:,2$ b?$ @4&$ 0-23:-A93-'.$ '>$ =&)7.-.$ -.$ 2,-.$
0&3&:=-.&0$-.$E-E'?$P("L"M)(5.30- ?$JLLNp$MXTZ`]UTJL/TJe?

YJ?$ C''0$q!#$+547)):&93&:$f[?$+390-&2$'.$34&$:&753-'.2$A&3G&&.$49=7.$
3;:'2-.72&#$29(&:'F-0&$7.-'.#$4;0:'<&.$(&:'F-0&$7.0$34-')2?$ P%0=4%5"
P%0<461"A=3.?$MYYMp$MLN`ZK]UKNe/KeX?

YK?$ I''<09-D-.$ !q#$ I-3545'5,$ P+#$ +=-3$ H%#$ a-))A:'$ q!#$ +547)):&93&:$ f[#$
a&.&E&:$ %a?$ a)937=73&$ :&5&(3':2$ '.$ 49=7.$ =&)7.'5;3&2$ :&<9)73&$
34&$&F(:&22-'.$'.$!P@^?$7%&5)/3"9)--"C)1 ?$JLLTp$MYZM]UXe/TN?

Y`?$ r'9A'9)-2$66#$64&.$C6#$@4':.3'.$ !q#$ l-.$ f#$b'2&.>-&)0$b?$+&F97)$
4':='.&2$-.$49=7.$2,-.?$ @0(5",)3.O"C)1 ?$JLLNp$KYZJ]UeX/YX?



!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>( !"

#$%&'(%)'*+,*-).$+/%)01*-2+3%10&*40'5*
-6'+2+/+67*890)*:01$+/$&,'7
;&2+(&*#%<%$+=>*?01'+$0&*86)9%2@>*?01'+$0&*A&(+$&)+"

! "#$%&'()*++('%()%,-*%".+,*'%()%/*+,-*,01%"*20103*$%4305*'+0,6%()%/71.78$%".2'02%9%"*201.7%#0'*1,('%()%"*20*+,*,01$%:(7*2(%
; "#$%&'()*++('%.32%20'*1,('%()%,-*%".+,*'<+%,-*+0+%03%/*+,-*,01%"*20103*$%4305*'+0,6%()%/71.78$%".2'02%9%"*201.7%#0'*1,('%()%"*20*+,*,01$%".2'02
="#$%/++(10.,*%&'()*++('$%4305*'+0,6%()%/71.78%.32%>?.3%@.'7(+%A%4305*'+0,6%".+,*'%03%/*+,-*,01%"*20103*%9%"*201.7%#0'*1,('%()%"*20*+,*,01$%B.72*C('($%".2'02

B$0/0)&2*-$'012%

-C7'$&1'
:-*%D(++0E070,6%()%,'*.,03F%('%0CD'(503F%1*',.03%1(320,0(3+%?+03F%E0(7(F01.7%C.,*'0.7+%2*5*7(D*2%)'(C%,-*%D.,0*3,<+%
(G3% ,0++?*+% -.+% .7G.6+% E**3% .% 5*'6% 03,*'*+,03F% 02*.H% IJ03% 0+% .% 5*'6% .DD*.703F% ,0++?*% )('% '*F*3*'.,05*% .*+,-*,01%
C*20103*H%A3%,-*%1(3,*K,%()%.*+,-*,01%C*20103*$%.%+*'0*+%()%,'*.,C*3,+%-.5*%+?11*++)?776%(D*3*2%,-*%G.6L%D'(1*2?'*+%
G0,-%C*1-.301.7%20+03,*F'.,0(3%()%2(3('%,0++?*H%:-*+*%,'*.,C*3,+%.'*%D.',01?7.'76%03,*'*+,03F%E*1.?+*%3(%1-*C01.7+$%
*3M6C*+%('%1(CD7*K%D'(1*++03F%.'*%?+*2H%:-*%N0F*3*'.O%C*,-(2%?+*+%.%+D*10.7%C01'(92*'C.,(C*%,-.,%E'*.J+%?D%
,-*%+,'?1,?'*%()%+J03%(E,.03*2%E6%C*.3+%()%E0(D+0*+%.32%)07,*'+%*7*C*3,+%+C.77*'%,-.3%PQ%C01'(3+R$%+?1-%.+%1*77+H%:-*%
D'(1*++*2%C.,*'0.7%0+%'*903S*1,*2%03,(%,-*%D.,0*3,<+%+J03$%.,%,-*%+0,*%()%,-*%1(320,0(3%,(%E*%,'*.,*2H%:-*%D?'D(+*%()%,-0+%
G('J%0+%,(%.++*++%,-*%'*+?7,+%(E,.03*2%2?'03F%(3*%6*.'%()%,'*.,C*3,%03%D.,0*3,+%G0,-%.7(D*10.%?+03F%.%+J03%C01'(F'.),%
,*1-30T?*%G0,-%,-*%N0F*3*'.O%+6+,*CH

D%E4+$.7 *
I,*C%@*77+$%'*91*77$%.20D(+*92*'05*2%+,*C%1*77+$%C01'(F'.),+$%N0F*3*'.

/11*D,*2%)('%D?E701.,0(3%;=%U(5*CE*'%;Q!V%9%W%I.7?+%A3,*'3.M0(3.7*%X@"%+'7%9%&'(502*'%X@"%3Y%VZ=

F+$$%73+).%)1%

;&2+(&*#%<%$+>*:G
*
X9C.07L%D.7(C.,*S*'([C*20*+,*,01H1(C

mailto:palomatejero%40mediestetic.com?subject=


!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

#$%&'(%)'*+,*-).$+/%)01*-2+3%10&*40'5*-6'+2+/+67*890)*:01$+/$&,'7

!!

H)'$+.61'0+)
\0)*%*KD*1,.316%()%-?C.3+%-.+%031'*.+*2%+0F30)01.3,76%
03% '*1*3,% 6*.'+H% :-0+% -.+% ?32*'703*2% ,-*% 0++?*% ()% ,-*%
2*7*,*'0(?+%*))*1,+%()%.F*03F$%2?*%,(%,-*%-0F-%03102*31*%
()% .F*9'*7.,*2% 1(320,0(3+H% :-*% D(++0E070,6% ()% 1?'03F% ('%
0CD'(503F%1*',.03%1(320,0(3+%?+03F%E0(7(F01.7%C.,*'0.7+%
2*5*7(D*2% )'(C% ,-*% D.,0*3,<+% (G3% ,0++?*+% -.+% .7G.6+%
E**3%.%5*'6%03,*'*+,03F%02*.H%N*F*3*'.,05*%C*20103*%0+%
3(G%.%'*.70,6! $%G0,-%,'*.,C*3,+%.DD70*2%,(%.3%031'*.+03F%
3?CE*'%()%D.,0*3,+%.32%)('%5.'0(?+%D?'D(+*+H%
IJ03%0+%.%5*'6%.DD*.703F%,0++?*%)('%'*F*3*'.,05*%.*+,-*,01%
C*20103*H% :-*'*% .'*% +*5*'.7% '*.+(3+% )('% ,-0+H% ]0'+,$% 0,%
1.3%E*%.11*++*2%*.+076%.32%0CC*20.,*76; L%.77%C.,*'0.7+%
3*1*++.'6%,(%+,.',%1*',.03%D'(1*2?'*+%1.3%E*%(E,.03*2%E6%
C*.3+%()%.%1(35*3,0(3.7%E0(D+6H%I*1(32$%C(+,%.*+,-*,01%
,'*.,C*3,+%.'*%.DD70*2%(3%,-*%+J03%0,+*7)H%:-*%).1,%,-.,%
2(3('%E0(7(F01.7%C.,*'0.7%1(C*+%)'(C%,-*%+.C*%,0++?*%
G-*'*%0,%G077%E*%7.,*'%03S*1,*2%0+%3(,%,'050.7$%+031*%0,%7(G*'+%
,-*% 7*F.7% 17.++0)01.,0(3% ()% ,-*% D'(1*2?'*% .32% C.J*+%
.DD701.,0(3%*.+0*'H%^(G*5*'$%0)%+J03%G.+%D'(1*++*2%.32%
03S*1,*2%03,(%20))*'*3,%,0++?*+%+(C*%()%,-*+*%,'*.,C*3,+%
G(?72% E*% 17.++0)0*2% .+% _1*77% ,'*.,C*3,+`% ('% _.25.31*2%
,-*'.D0*+`%.32%.+%+?1-%G(?72%E*%+?ES*1,%,(%C?1-%+,'01,*'%
.32%C('*%'*+,'01,05*%7*F0+7.,0(3H
A,% G.+% )0'+,% E*70*5*2% ,-.,% ,-*% )?,?'*% ()% '*F*3*'.,05*%
C*20103*%.DD70*2%,(%.*+,-*,01%C*20103*%G(?72%E*%E.+*2%
(3%1*77%1?7,?'*+H%:-*%D(++0E070,6%,(%+*7*1,%.%1*',.03%,6D*%
()%1*77$%+?1-%.+%)0E'(E7.+,+$%.32%1?7,?'*%,-*C%)('%7.,*'%
?+*%.,%.%,.'F*,%+0,*%G.+%()%1(?'+*%5*'6%03,*'*+,03FH%:-*%
D(++0E070,6%,(%*KD.32%,-*%17(3*%('%031'*.+*%,-*%3?CE*'%
()% 1*77+$% .7+(% ,-*% D(++0E070,6% ()% ?+03F% ,-*0'% 2*'05*2%
D'(2?1,+% G*'*% D'(C0+03FH% :-*% 1*77+% 1(?72% E*% C.2*% ,(%
+63,-*+0M*% 1*',.03% D'(,*03+% a+?1-% .+% 1(77.F*3b% .32%
,-(+*%D'(,*03+$%'.,-*'%,-.3%,-*%*3,0'*%1*77$%G(?72%E*%'*9
03S*1,*2H%^(G*5*'$%0+(7.,03F%1*',.03%1*77+%G.+%3(,%.77%,-.,%
*.+6%.32%3*0,-*'%G.+%1?7,?'03F%,-*CH%
&'.1,01.776% ,-*% +.C*% ,-03F% -.DD*3*2% G0,-% +,*C% 1*77+%
aI@+bH% /,% )0'+,% +10*3,0+,+% .32% ,-*3% 2(1,('+% +,?CE7*2%
?D(3% ,-*% D'(E7*C+% ()% G('J03F% G0,-% I@+H% @(3,'(7703F%
1*77% 2050+0(3% .32% 20'*1,03F% 1*77% 20))*'*3,0.,0(3% ,(G.'2%
.%1*',.03%703*.F*%D'(5*2%,(%E*%.%,0,.301%,.+J%.7(3F%G0,-%
2*20))*'*3,0.,0(3$%G-01-%035(75*2%'*,'.103F%,-*%+,*D+%()%
,-*%1*77%E.1J%,(%,-*%1'(++'(.2+%G-*'*%0,%G.+%)('1*2%,(%
D01J%.%2*5*7(DC*3,%D.,-%,(G.'2%.%20))*'*3,%1*77%703*.F*H%
:-0+% +(?32*2% 70J*% +10*31*% )01,0(3H% A3% ;Q!;$% c.C.3.J.%
.32% d?'2(3 =% +-(G*2% ,-.,% .77% ,-0+% G.+% D(++0E7*% E6%
'*D'(F'.CC03F% .2?7,% 1*77+% 03,(% I@+H% ]('% ,-*% G('72% ()%
-0F-91(CD7*K0,6%.32%-0F-9E?2F*,%C*20103*$%I@+%E*1.C*%
.%'*.70,6%G0,-%*3('C(?+%D(,*3,0.7%.32%+(C*%,'*.,C*3,%
?+*)?73*++H% #0))01?7,0*+% G*'*% C.0376% 7*F.7$% *1(3(C01$%
*,-01.7$%.32%'*F?7.,('6H%^(G*5*'$%,-*%10'1?C+,.31*+%()%
I@+%'*7.,*2%,(%.*+,-*,01%C*20103*%.'*%T?0,*%20))*'*3,H
A3% ,-*% 1(3,*K,% ()% .*+,-*,01% C*20103*$% .% +*'0*+% ()%
,'*.,C*3,+% -.5*% +?11*++)?776% (D*3*2% ,-*% G.6% 0H*H%
D'(1*2?'*+% G0,-% C*1-.301.7% 20+03,*F'.,0(3% ()% 2(3('%
,0++?*H% :-*+*% ,'*.,C*3,+% .'*% D.',01?7.'76% 03,*'*+,03F%
E*1.?+*%3(%1-*C01.7+$%*3M6C*+%('%1(CD7*K%D'(1*++03F%
.'*%?+*2H%#*501*+%.'*%.5.07.E7*%G-01-%G('J%E6%E'*.J03F%
?D%,0++?*%+,'?1,?'*%.32%1(31*3,'.,03F$%E?,%3(,%0+(7.,03F$%
1*',.03% 1*77+H% A,% 0+% G(',-% 3(,03F% ,-.,% C.3?).1,?'*'+%
.'*% E*F03303F% ,(% ?32*'+,.32% ,-*% +D*10)01% 3**2+% ()%
'*F*3*'.,05*% C*20103*% D'(,(1(7+% .DD70*2% ,(% .*+,-*,01%
C*20103*H% :-*+*% 3*G% 2*501*+% .'*% 5*'6% *.+6% ,(% ?+*$%
50',?.776% .?,(C.,*% .77% D.'.C*,*'+% .32% +,*D+% 03% ,-*%

D'(1*++%.32$%C(+,%0CD(',.3,76$%.'*%+*7)91(3,.03*2H%:-*6%
D'*5*3,%F'.),%1(3,.C03.,0(3%.,%.36%+,*D%()%,-*%D'(1*++%
.32%*70C03.,*%,-*%3**2%)('%.%2(1,('%,(%D'(1*++%,-*%F'.),H%
:-0+%C*.3+%,-.,%,-*6%.'*%3(,%(D*'.,('92*D*32*3,H%:-0+%
*3+?'*+%,-*%T?.70,6%()%,-*%D'(2?1,%03S*1,*2$%'*F.'27*++%
()% G-(% D'(1*++*+% ,-*% ,0++?*$% G-01-% 03% ,?'3% C.J*+% 0,%
*.+0*'%,(%+,.32.'20M*%D'(,(1(7+%.32%1(CD.'*%'*+?7,+H%
:-*%N0F*3*'.O%C*,-(2%?+*+%.%+D*10.7%C01'(%2*'C.,(C*%
,-.,%E'*.J+%?D%,-*%+,'?1,?'*%()%+J03%(E,.03*2%E6%C*.3+%
()% ;HP% CC% E0(D+0*+% .32% )07,*'+% *7*C*3,+% +C.77*'% ,-.3%
PQ% C01'(3+R$% +?1-% .+% 1*77+H% :-*% D'(1*++*2% C.,*'0.7%
0+% '*903S*1,*2% 03,(% ,-*% D.,0*3,<+% +J03$% .,% ,-*% +0,*% ()%
,-*% 1(320,0(3% ,(% E*% ,'*.,*2H% ]0E*'% D'(,*03+% .32% ,-*%
+,'.,?C%1('3*?C%.'*%3.,?'.776%*K17?2*2$%+031*%,-*%1*77%
)'.1,0(3%(E,.03*2%0+%,-*%E0(7(F01.7%D'(2?1,%3**2*2%G0,-%
,-*'.D*?,01% .1,0(3H% U(% .22*2% 1-*C01.7+% ('% .36% (,-*'%
D-6+01.7% D'(1*++03F% C*20?C% 0+% ?+*2H% :-0+% C*,-(2% 0+%
3(,%(376%?+*2%03%,-*%,'*.,C*3,%()%.32'(F*301%.7(D*10.$%
0,%-.+%E**3%?+*2%)('%+*5*'.7%6*.'+%03%,-*%,'*.,C*3,%()%
1-'(301%G(?32+%.32%?71*'+P%()%5.'0(?+%*,0(7(F0*+$%03%,-*%
C.3.F*C*3,%()%.1?,*%G(?32+%.32%+?E+*T?*3,%+1.'+ Z$%03%
,-*%,'*.,C*3,%()%S(03,%1(320,0(3+%.32%.++(10.,*2%D.03$%
03%E(3*%'*F*3*'.,0(3 V%.32%03%2*3,.7%1(320,0(3+eH
:-*% D?'D(+*% ()% ,-0+% G('J% 0+% ,(% .++*++% ,-*% '*+?7,+%
(E,.03*2%2?'03F%(3*%6*.'%()%,'*.,C*3,%03%D.,0*3,+%G0,-%
.7(D*10.% ?+03F% .% +J03% C01'(F'.),% ,*1-30T?*% G0,-% ,-*%
N0F*3*'.O%+6+,*CH

:&'%$0&27*&).*:%'5+.7
I?ES*1,+%G*'*%'*1'?0,*2%1(3+*1?,05*76%E*,G**3%>?3*%!$%
;Q!P$%.32%#*1*CE*'%!P$%;Q!Z$%.C(3F%D*(D7*%G-(%50+0,*2%
"*20*+,*,01%03%".2'02$%B.72*C('(%.32%:(7*2(%.32%G-(%
+.,0+)0*2% ,-*% )(77(G03F% 0317?+0(3% 1'0,*'0.L% 0b% 20))*'*3,%
+,.F*+% ()% .7(D*10.% .+% C(,05*% )('% 1(3+?7,.,0(3$% 00b% ,*+,+%
0317?203F% &I/% .32% -('C(3*% D'()07*$% 000b% .32'(F*301%
.7(D*10.% 20.F3(+0+$% 05b% 3(% 1(31(C0,.3,% 1(320,0(3+% ()%
,-*%+1.7D$%.32%5b%3(%+6+,*C01%1(320,0(3+H%:-*%,'*.,C*3,%
D'(,(1(7%G.+%,-*%)(77(G03FL

%

&'*D.'.,0(3H% ^.0'% G.+-*2% .32% 3(% -.0'+D'.6H%
/DD701.,0(3%()%,(D01.7%(M(3*%03%.%E.F%)('%!P%C03?,*+H
I*7*1,0(3% ()% ,-*% 2(3('% .'*.H% /'*.% ()% ,-*% +1.7D% 3(,%
+*3+0,05*%,(%,-*%.1,0(3%()%,*+,(+,*'(3*%G-*'*%F'*.,*'%
)(77017*%2*3+0,6%0+%02*3,0)0*2H%I.CD7*+%*K,'.1,*2%)'(C%
,-*%(110D0,.7%'*F0(3H%
^.0'%03%,-*%*K,'.1,0(3%.'*.%C.'J*2%.32%1?,H
&'*D.'.,0(3%()%C.,*'0.7+%,(%E*%?+*2%03%,-*%03,*'5*3,0(3L%
+?').1*+$%.3,0+*D,01$%.3.*+,-*,01$%N0F*3*'.1(3+O$%.32%
(,-*'%D*'0+-.E7*+H%
&*'0D-*'.7% 7(1.7% .3.*+,-*,01H% \02(1.03*% ;f% G0,-(?,%
.2'*3.703*%03%.%E7*EH
"01'(F'.),%(E,.03*2H%R%CC%D?31-H%
"01'(F'.),%G.+-*2%G0,-%+.703*H%
#*9*D0,-*70M.,0(3%.32%)'.FC*3,.,0(3%G0,-%!!%E7.2*H
"01'(F'.),%D7.1*2%03%,-*%N0F*3*'.1(3+O%2*501*$%(3%,-*%
'.1JH%!HP%C7%()%+.703*%.,%'((C%,*CD*'.,?'*%.22*2H%
:-*%N0F*3*'.1(3+O%2*501*%0+%03+*',*2%03,(%,-*%C.1-03*%
G-01-%D*')('C+%C*1-.301.7%20+03,*F'.,0(3%.,%eQ%'DCL%
g3*%('%,G(%!9C03?,*%('%;9C03?,*%1617*+%?3,07%3(%,'.1*+%
()%+(702%E0(7(F01.7%C.,*'0.7%1.3%E*%+**3%03+02*H
N*1(5*'6%()%C.,*'0.7%(E,.03*2%G0,-%.%;%C7%+6'03F*H
#**D%03,'.2*'C.7%03S*1,0(3%03%,-*%'*1*0503F%.'*.%G0,-%
;hd%K%!;%CC%3**27*+H

i

i

i
i

i

i
i
i
i

i

i
i



!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

!"#$%&'( !"#$%$&'()"*+"(,$"-./$/"*+".01&*2$0'-".3*4$-'."(&$.($1!

Severe Very good Good Fair No changeModerate Mild

!I

#$%&'(%)'*+,*-).$+/%)01*-2+3%10&*40'5*-6'+2+/+67*890)*:01$+/$&,'7

:-*%2*F'**%()%.7(D*10.%G.+%'.,*2%(3%,-*%\?2G0F%+1.7*%
)('%G(C*3%.32%(3%,-*%^.C07,(39U('G((2%+1.7*%)('%C*3$%
0317?203F%,-*%/%a)'(3,b%.32%B%a5*',*K91'(G3b%5.'0.3,+%)('%
,6D*+%AAA%,(%B9hH%
/77% D.,0*3,+% G*'*% D'*+1'0E*2% +?DD7*C*3,.7% "03(K0207%
;f% .++(10.,*2% G0,-% ]03.+,*'02*% QH!Pf!Q H% A3% ,-*% 1.+*% ()%
D.,0*3,+% G-(% G*'*% .7'*.26% ?32*'F(03F% .3% *+,.E70+-*2%
,'*.,C*3,$%,-0+%G.+%C.03,.03*2%?31-.3F*2H%
&.,0*3,%+.,0+).1,0(3%G.+%'.,*2%(3%.%V9D(03,%+1.7*%)'(C%9=%
,(%j=L%j=%)('%03,*3+*%-.0'%F'(G,-$%j;%)('%C(2*'.,*%-.0'%
F'(G,-$% j!% )('% C072% -.0'% F'(G,-$% Q% )('% 3(% 1-.3F*$% 9!%
)('%C072%-.0'%7(++$%9;%)('%C(2*'.,*%-.0'%7(++$%.32%9=%)('%
03,*3+*%-.0'%7(++H%
/%+0CD7*%+1.7*%G0,-%(376%,-'**%1.,*F('0*+%a0CD'(5*C*3,$%
3(%1-.3F*$%.32%G('+*303Fb%G.+%2*5*7(D*2%)('%+?ES*1,05*%
'*+?7,+%.++*++C*3,%E6%,-*%D-6+010.3H
:-*%N0F*3*'.1(3+O%2*501*%0+%.%+,*'07*%@7.++%A%@X%C*201.7%
2*501*%C.3?).1,?'*2%E6%^?C.3%k'.03%l.5*%+'7%03%A,.76H%
:*1-301.7%+D*10)01.,0(3+%.'*%.+%D*'%03+*',H
:-*%N0F*3*'.O%C.1-03*%0+%.%@7.++%A%@X%C*201.7%2*501*%
C.3?).1,?'*2% E6% ^?C.3% k'.03% l.5*% +'7% 03% A,.76H%
:*1-301.7%+D*10)01.,0(3+%.'*%.+%D*'%03+*',H

J%762'7
:-*% +.CD7*% 0317?2*2% RR% +?ES*1,+% a;e% C*3% .32% !Z%
G(C*3b$%G0,-%.%C*.3%.F*%()%ReHQP%6*.'+%aI#%!!HVVbH
:-*%+*5*'0,6%()%.7(D*10.%(3%,-*%^.C07,(39U('G((2%+1.7*%
a)'(C%!%,(%V$%)('%C*3b%G.+%.%C*.3%()%RH=Z%aI#%;H==b%.32%
.%C*20.3%()%RH%:-*%+*5*'0,6%()%.7(D*10.%(3%,-*%\?2G0F%
+1.7*%a)'(C%!%,(%=$%)('%G(C*3b%G.+%.%C*.3%()%;H=e%aI#%
QHZ;b%.32%.%C*20.3%()%;H%4+03F%E(,-%+1.7*+%S(03,76$%,-*%
+*5*'0,6% ()% ,-*% 1.+*+% ()% .32'(F*301% .7(D*10.% ,'*.,*2%
G.+% .+% )(77(G+%56'27&$" 89L% !e% +*5*'*% 1.+*+% aRQHh!fb$% ;R%
C(2*'.,*%1.+*+%aPRHPRfb$%.32%;%C072%1.+*+%aRHPPfbH
/++*++C*3,% ()% )03.7% '*+?7,+% E6% ,-*% D-6+010.3% G.+% j;%
aC*20.3b$%03%.%20+1'*,*%+1.7*%a)'(C%9=%,(%j=bH%:-*%C*.3%
G.+%j!He=%.32%20+D*'+0(3%G.+%QHee%aI#bH%
/++*++C*3,% ()% )03.7% '*+?7,+% E6% ,-*% D.,0*3,%56'27&$" :9"
G.+L%_5*'6%F((2`%03%;QHRZf%()%1.+*+m%_F((2`%03%PhHQhf%
()%1.+*+m%_).0'`%03%!!H=Zf%()%1.+*+m%.32%_3(%1-.3F*`%03%
hHQhf%()%1.+*+H
:(7*'.31*%,(%,-*%D'(1*2?'*%G.+%1(3+02*'*2%_5*'6%F((2`%
E6%D.,0*3,+%03%!QQf%()%1.+*+H

i

i

:-*% *3,0'*% D'(1*++% 0+% '*D*.,*2% G0,-% .% 3*G% C7% ()%
+.703*% ,(% (E,.03% .% +*1(32$% 7(G*'91(31*3,'.,0(3% 1*77%
+?+D*3+0(3$%G-01-%0+%,-*3%03S*1,*2%03%,-*%+.C*%G.6H
^(C*% 1.'*% 03+,'?1,0(3+$% .DD(03,C*3,% )('% )(77(G9?D%
(3*% C(3,-% 7.,*'% .32% '*C(5.7% ()% +,0,1-*+% )'(C% ,-*%
2(3('%.'*.H

!"#$%&') !";//$//<$0("*+"+'0.3"&$/73(/"=)"(,$"4.('$0(/!



!"#$%&#'%()*(+',")-#'./(+0)1#/.$(2.%3(+4%)0)-)45(67.'(8./")-"$*%5

!K!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

G0716770+)
:-*%'*+?7,+%G*%-.5*%(E,.03*2%.'*%5*'6%F((2%03%F*3*'.7%
56'27&$">9H
]'(C% ,-*% D(03,% ()% 50*G% ()% ,-*% ,'*.,03F% D-6+010.3$% ,-*%
0CD'(5*C*3,% (E+*'5*2% 03% D.,0*3,+% -.+% E**3% 5*'6%
+0F30)01.3,H%g3%,-*%(,-*'%-.32$%,-*%D.,0*3,+%,-*C+*75*+%
1(3)0'C*2%,-*%0CD'(5*C*3,%(E+*'5*2%E6%,-*%D-6+010.3$%
+031*% VhHPPf% ()% D.,0*3,+% '.,*2% ,'*.,C*3,% '*+?7,+% .+%
_F((2`% ('% _5*'6% F((2`$% G-07*% (376% ;% D.,0*3,+% 202% 3(,%
D*'1*05*%.36%'*+?7,+H%A3%.220,0(3$%.77%D.,0*3,+%'*D(',*2%
-0F-%a_5*'6%F((2`b%,(7*'.E070,6%.32%C.36%()%,-*C%3(,01*2%
+70F-,%2.'J*303F%()%,-*%-.0'$%G-01-%G.+%2**C*2%.%5*'6%
D(+0,05*%2*5*7(DC*3,H%
^(G*5*'$%,-*'*%.'*%1*',.03%0++?*+%,-.,%3**2%.22'*++03F%
)('%.3%.DD'(D'0.,*%2*5*7(DC*3,%()%)?,?'*%'*+*.'1-%G0,-%
,-0+%D'(2?1,H%]0'+,76$%D-6+010.3+%+-(?72%C.3.F*%D.,0*3,%
*KD*1,.,0(3+%.2*T?.,*76H%A,%C?+,%E*%C.2*%17*.'%E*)('*%
03,*'5*3,0(3%,-.,%*KD*1,*2%'*+?7,+%.'*%3(,%1(CD.'.E7*%
,(%,-*%'*+?7,+%()%]4X%('%]4II%-.0'%,'.3+D7.3,%+?'F*'6H%A3%
).1,$%S(03,%.DD701.,0(3%()%,-*+*%,*1-30T?*+%0+%'*.+(3.E7*%
.32% D'(E.E76% 5*'6% ?+*)?7H% ]?,?'*% +,?20*+% +-(?72% ,*+,%
,-0+%-6D(,-*+0+H%I*1(3276$%,-0+%G('J%0+%3(,%5.702%)('%.3%
.DD'(D'0.,*%.++*++C*3,%()%,-*%,*1-30T?*<+%*))01.16$%+031*%
C.36% ()% ,-*% D.,0*3,+% G*'*% ?32*'F(03F% (,-*'% '*7.,*2%
,'*.,C*3,+H%g?'%D?'D(+*%-.+%E**3%,(%*KD7('*%+(7?,0(3+%
,(% +.,0+)6% ,-*% 2*C.32+% ()% (?'% D.,0*3,+H% /3(,-*'% ,6D*%
()%+,?26$%+D*10)01.776%2*+0F3*2%G0,-%20))*'*3,%.0C+%.32%
C*,-(2(7(F0*+%,(%0+(7.,*%,-0+%5.'0.E7*$%0+%'*T?0'*2H%
/7,-(?F-%,-*%3?CE*'%()%D.,0*3,+%03%,-0+%(E+*'5.,0(3.7%
+,?26%0+%+C.77%aRRb$%.),*'%.%E'0*)%D*'0(2%()%,0C*%(E+*'503F%
(?'%D.,0*3,+%G*%1.3%+,.,*%,-*%)(77(G03FL
!H% U(%+0F30)01.3,%.25*'+*%*))*1,+%-.5*%E**3%(E+*'5*2H
;H% :(7*'.31*%-.+%E**3%5*'6%F((2H
=H% :-*%,'*.,C*3,%0+%5*'6%+.)*H
RH% :-*%'*+?7,+%(E,.03*2%.'*%+.,0+).1,('6%)('%C(+,% %
% D.,0*3,+H

\.+,76$%0,%0+%0CD(',.3,%,(%?32*'+,.32%-(G%,-0+%,6D*%()%
,'*.,C*3,% 0+% D*')('C*2% G0,-03% ,-*% 1?''*3,% +1*3.'0(%
()%.*+,-*,01%C*20103*H%B0',?.776%.77%.*+,-*,01%C*20103*%
,'*.,C*3,+% .'*% .2C030+,*'*2% ,(% (?,9D.,0*3,+$% ?370J*%
C.36%'*F*3*'.,05*%C*20103*%,'*.,C*3,+$%G-01-%'*T?0'*%
+,*'07*%1(320,0(3+%.32%1*',.03%03)'.+,'?1,?'*+H%/*+,-*,01%
D-6+010.3+% +-(?72% E*% ,'.03*2% ,(% G('J% ?32*'% ,-*+*%
1(320,0(3+%.32%,(%1(CD76%G0,-%,-*%+D*10)01%3**2+%.32%
+,.32.'2+%()%'*F*3*'.,05*%C*20103*%,'*.,C*3,+%.DD70*2%
,(% .*+,-*,01% C*20103*H% :-0+% 0+% .% E7((C03F% .32% ).+,9
F'(G03F%.'*.$%E?,%.,%,-*%+.C*%,0C*%0,%'*T?0'*+%'*70.E7*$%
*))*1,05*$%.32%+0CD7*%+(7?,0(3+H

F+),201'7*+,*0)'%$%7'
U(3*H

-19)+42%./%(%)'7
:-*% .?,-('+% G(?72% 70J*% ,(% ,-.3J% ,-*% *3,0'*% C*201.7%
G'0,03F%,*.C%.,%0;*=H

!"#$%&'* !"?$+*&$"53$+(9".01".+($&"5&'2,(9!



!"#$%&#'%()*(+',")-#'./(+0)1#/.$(2.%3(+4%)0)-)45(67.'(8./")-"$*%5

!L!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(5(,(6'$.7"8(9(:"'"17"8(;<=>(

JMNMJMOFM8

!H% :(5.,(%\$%].077.%d$%I*'.3,(30%I$%&.7?CE(%]&H%N*F*3*'.,05*%I?'F*'6%
03%,-*%".3.F*C*3,%()%,-*%\*F%471*'+H%@"A$33"#-'"B,$&!%;Q!Zm%VL;=eH

;H% I5(7.11-0.% ]$% #*% ]'.31*+1(% ]$% :'(5.,(% \$% d'.M0.3(% /$% ]*''.'(%
d/H% /3% 033(5.,05*% '*F*3*'.,05*% ,'*.,C*3,% ()% +1.'+% G0,-% 2*'C.7%
C01'(F'.),+H%@"A*/<$("C$&<.(*3 H%;Q!Zm%!Pa=bL;RP9P=H

=H% :-*%U(E*7%&'0M*%03%&-6+0(7(F6%('%"*20103*%;Q!;H%U(E*7D'0M*H('FH%
U(E*7%"*20.%/k%;Q!=H%l*EH%;e%U(5%;Q!=H

RH% d0.11(3*% "$% k'?3*,,0% "$% @.C.32(3.% "$% :'(5.,(% \$% d'.M0.3(%
/H% /% U*G% "*201.7% #*501*$% k.+*2% (3% N0F*3*'.% &'(,(1(7$% 03% ,-*%
".3.F*C*3,% ()% @(CD7*K% l(?32+H% @" #($<" A$33/" D$/E" D$%" F" D$4H%
;Q!Rm%!a=bL!Q!=H

PH% #*% ]'.31*+1(% ]$% d'.M0.3(% /$% :'(5.,(% \$% *,% .7H% /% N*F*3*'.,05*%
/DD'(.1-% G0,-% #*'C.7% "01'(F'.),+% 03% ,-*% :'*.,C*3,% ()% @-'(301%
471*'+H%#($<"A$33"D$%H%;Q!Vm%!=a!bL!=h9!ReH

ZH% k.F70(30% X$% :'(5.,(% \$% ".'1.'*770% "$% ]'*3*77(% /$% k(11-0(,,0% "/H%
:'*.,C*3,% ()% g31(7(F01.7% &(+,9+?'F01.7% l(?32% #*-0+1*31*% G0,-%
/?,(7(F(?+%IJ03%"01'(F'.),+H% ;0('-.0-$&"D$/ H%;Q!Zm%=Za=bLhVP9eQH

VH% 2</T?03(%N$%:'(5.,(%\$%d'.M0.3(%/$%*,%.7H%&*'0(+,*?C92*'05*2%C01'(9
F'.),+%)('%,0++?*%'*F*3*'.,0(3%()%-?C.3%C.K077.'6%E(3*H%@"B&.0/3"#-'H%
;Q!Zm%;a;bL!;P9hH

eH% d'.M0.3(% /$% @.'0310% ]$% I1(7.'(% I$% #</T?03(% NH% &*'0(2(3,.7% ,0++?*%
F*3*'.,0(3% ?+03F% .?,(7(F(?+% 2*3,.7% 70F.C*3,% C01'(9F'.),+L% 1.+*%
'*D(',% G0,-% Z% C(3,-+% )(77(G9?DH%;00.3/" *+" G&.3" F" H.I'33*+.-'.3"
#7&2$&)H%;Q!=m%!a;bL;QH

hH% U('G((2%g:H%".7*%D.,,*'3%E.723*++L%17.++0)01.,0(3%.32%03102*31*H%
#*7(,"H$1"@H%!hVPm%Zea!!bL!=PhnZPH

!QH% :*S*'(%&H%_"01'(03S*',(1?,.3*(%?C%.o(%2*+D?p+`H%D$%'/(.";HJAKH"
0L"MH%g1,?E'*%;Q!ZH



!"#$%"$&'()"*&'&+"(,(-./01"(2(,(34(2(,(50/6(7(8"9$"1:";(<=>? !"

#$%&'()$%*+,-&.//'
!"#$%&'()&(*+$,-.$/,0*1123,+*,1$4)5'*+*,-$*-$46*7,(&$46,+(*+&#$8,421*

01,2.%(*'(3%'45(6&*'7,(-'88.1*('1(*9.($%*&-/.
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