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3#63("6+% .6%;5"&.3>/5" %;#/.3.(+%"(/5&(B% &#% .$$.7"5&.#6%56B%W.+5+D% &5P5&.#6D %+#3.5/ %;"#&(3&.#6D%($;/#0$(6&D%
3#;0".7'&+D%"(7.#65/%B(W(/#;$(6&D%(P&("65/%"(/5&.#6+D%&"5B(%56B%B(W(/#;$(6&9

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

<'(%=R%6((B+%&#%3#6+>/&%#6%5%;("$56(6&%-5+.+%&'#+(%#"756.+5&.#6+%A'.3'%"(;"(+(6&%3>/&>"5/%;"#T(++.#65/+%.6%
=>"#;(%56B%A'.3'%'5W(%5%E(0%"#/(%&#%;/50%.6%+>;;#"&.67%$#-./.&09%*6%#;(6%56B%&"56+;5"(6&%3#6+>/&5&.#6%56B%
B.5/#7>(%$(3'56.+$%.+%;5"&.3>/5"/0%.$;#"&56&%5+%"(75"B+%&'(%"(W.(A%#T%3>/&>"(%$#-./.&0%;#/.30%#-2(3&.W(+%56B%
53'.(W($(6&+D % 5;;/.35-/( % ">/(+ % 56B % ;"#3(B>"(+ % 56B % T.6563.5/ % +>;;#"& % ;"#7"5$$(+9 % J& % 5/+# % .+ % .6 % T>//%
3#$;/.563(%A.&'%&'(%6(A%5"&.3/(%gg%#T%&'(%O.+-#6%<"(5&0%A'.3'%(63#>"57(+%5%+&"#67%3.W./%+#3.(&0%B.5/#7>(9%
J6;>&%;"#W.B(B%-0%&'(%3>/&>"(%;/5&T#"$+%6((B%&#%-(%&5E(6%.6&#%533#>6&%A'(6%T#"$>/5&.67%=R%$#-./.&0%;#/.3.(+9%

-



!"#$%%"&'()*$&+,$&,-./).0",1$2*/*)3,?,1(0#4,5676

<<@,F"G"/$B,(BB0$B0*()",)$$/+,)$,2"))"0,%$&*)$0,(&',%"(+.0",%$2*/*)3,

<'(%3>/&>"(%+(3&#"D% /#35/D%"(7.#65/D %65&.#65/%56B%=>"#;(56%;#/.30%$5E("+%'5W(%&#%5B5;&%&#%(W("S3'567.67%
;"53&.3(+%.6%&"56+65&.#65/%3>/&>"5/%(P3'567(+e%(P;#"&D%.$;#"&D%W5".#>+%T#"$+%#T%3##;("5&.#6D%$#-./.&0%#T%;(#;/(%
56B%5"&A#"E+9%V>&%5&%&'.+%;#.6&%&'("(%.+%6#%3/(5"%;.3&>"(%#T%5"&.+&.3%$#-./.&0%;5&&("6+%56B%T/#A+%.6%=>"#;(e%&#%
A'5&%(P&(6&%56B%'#A%5"(%5"&+%;"#T(++.#65/+%$#-./(%53"#++%56B%-(0#6B%=>"#;(u%X'5&%5"(%3>""(6&%.$-5/563(+%
-(&A((6%B.TT("(6&%"(7.#6+%.6%=>"#;(u

V(&&("%$#6.&#".67%56B%$(5+>".67%#T%$#-./.&0%.+%3">3.5/%56B%"(/.5-/(%+&5&.+&.3+%56B%B5&5%3#//(3&.#6%5"(%E(0%&#%
B(W(/#;.67%T>&>"(%3>/&>"(%$#-./.&0%;#/.3.(+9%

*%+>+&5.65-/(%/#67S&("$%$5;;.67%.6+&">$(6&%+'#>/B%-(%B(W(/#;(B%56B%.$;/($(6&(B%53"#++%&'(%=R%.6%#"B("%
&#%-(&&("%.6T#"$%&'(%3>/&>"5/%$#-./.&0%B(-5&(%56B%&#%'.7'/.7'&%(P.+&.67%.$-5/563(+9%<'.+%"(t>."(+%5%3##"B.65&(B%
(TT#"&%-0%;5"&6("+%#6%B.TT("(6&%7#W("6$(6&%/(W(/+9%

V5+(B%#6%5%T."+&%"(+(5"3'%;'5+(%#T% &'(%:1*4=Y<"5W(/#7>(%;./#&%;"#2(3&D % &'(%T#>"%;./#&%;"#2(3&+%$5E(%&'(%
T#//#A.67%"(3#$$(6B5&.#6+e

! >A,1"%2"0,=)()"+,%.+),*&#0"(+",(&',*%B0$G",'()(,#$//"#)*$&,(),&()*$&(/,/"G"/,%

<'(%3>""(6&%/53E%#T%3#$;5"5-/(%B5&5%$5E(+%.&%.$;#++.-/(%&#%(+&5-/.+'%56%5B(t>5&(%;.3&>"(%#T%.6&("65&.#65/%
3>/&>"(%$#-./.&09%<#B50D%6#&%(W("0%=R%,($-("%:&5&(%3#//(3&+%B5&5%#6%3>/&>"(%$#-./.&09%^("0%#T&(6%#6/0%;5"&.5/%
.6T#"$5&.#6%.+%3#//(3&(B%@(979%/.$.&(B%&#%+;(3.T.3%+>-7(6"(+%#"%+>-+.B.+(B%;"#2(3&+C%#"%B5&5%3#//(3&.#6%#6/0%+>.&+%
+;(3.T.3%@/#35/C%;#/.30%6((B+9%<'.+%3#$;/.35&(+%3#$;5"5-./.&0%#T%B5&5%#6%3>/&>"(%$#-./.&0%A.&'.6%3#>6&".(+%56B%
-(&A((6%3#>6&".(+9%

F5&.#65/%7#W("6$(6&+%'5W(%&#%#"756.+(%+0+&($5&.3%B5&5%3#//(3&.#6%#6%3>/&>"(%$#-./.&0%5&%65&.#65/%/(W(/%56B%
+>;;#"&% /#35/D%"(7.#65/%56B%65&.#65/%;"#T(++.#65/%#"756.+5&.#6+%&#%3##"B.65&(%A.&'%;5"&6("%#"756.+5&.#6+%.6%
&'(."%#A6%3#>6&"0%56B%.6%#&'("%3#>6&".(+%&#%53'.(W(%-(&&("%3#'("(63(%.6%B5&5%3#//(3&.#69%%

! ;4",>A,%.+),D$0E,$&,'"G"/$B*&8,+)()*+)*#+,(&',#$//"#),'()(,$&,#./).0(/,#0$++K2$0'"0,%$2*/*)3
,

<#%$#6.&#" %$#-./.&0D %3>""(6& %75;+%56B% .$-5/563(+ %56B% /53E%#T %3##"B.65&.#6% .6%B5&5 %3#//(3&.#6%+'#>/B %-(%
5BB"(++(B9%X(%6((B%3##"B.65&.#6%56B%6(&A#"E%B(W(/#;$(6&%&#%3#66(3&%E(0%;/50("+%56B%$5E(%&'(%B.+;5"5&(%
(TT#"&+%5&%&'(%65&.#65/%/(W(/%W5/>5-/(9%<#%B(W(/#;%5%3#'("(6&%W.(A%#6%$#-./.&0%T/#A+D%&'(%=R%+'#>/B%B(W(/#;%
56B%+>;;#"&%5%+(".(+%#T%.63.&.67%56B%3##"B.65&.67%53&.#6+e%

- ,5;%&'(%3>""(6&%+.&>5&.#6%@.63/>B.67%75;+C%5+%"(75"B+%+&5&.+&.3+%56B%B5&5%3#//(3&.#6%#6%3>/&>"(%$#-./.&0
- JB(6&.T0%"(/(W56&% .6+&.&>&.#6+%5&%65&.#65/% /(W(/ %56B%;"#W.B(%5%B(&5./(B%B(+3".;&.#6%#T%5W5./5-/(%B5&5%

+#>"3(+%.6%B.TT("(6&%=>"#;(56%3#>6&".(+%@56B%#6%5%+>;"565&.#65/%/(W(/C
- 4#66(3& % "(/(W56& % .6+&.&>&.#6+ % 56B %E(0 % ;/50("+ % #T % B5&5 % 3#//(3&.#6 % #6 %3>/&>"( %$#-./.&0 % .6 % B.TT("(6&%

3#>6&".(+%A.&'%&'(%5.$%&#%+(&%>;%5%+>+&5.65-/(%6(&A#"E%
- *B#;& % 5 % '5"$#6.+(B % 5;;"#53' % &# % B5&5 % 3#//(3&.#6 % 5& % 65&.#65/ % /(W(/ % &# % 53'.(W( % 5 % 3#$$#6 % 56B%

3#$;5"5-/(%/(W(/%#T%B5&5%3#//(3&.#6%
- ](W(/#; %56 % J4<S&##/ % &# % 3#66(3& % 56B %(6".3' %(P.+&.67 %B5&59 %O.6E(B %]5&5 % &(3'6#/#70 %;"#W.B(+ %56%

(P3(//(6&%/.7'&%56B%#;(6%T"5$(A#"E%&#%.6&("3#66(3&%$#-./.&0%B5&5%56B%(6".3'%&'(+(%A.&'%5%A.B(%5""50%
#T%#&'("%B5&5%+#>"3(+%

- J63.&( % 56B %$#-./.+( %6(A %;5"&6("+ % &# % +&5"& % 6(A%B5&5 % 3#//(3&.#6+D %-0 % ;"#S53&.W(/0 % 3#6W.63.67 %6(A%
;5"&6("+%&#%2#.6%&'(%6(&A#"E9%*6%.$;#"&56&%5+;(3&%A#>/B%-(%&#%;"#W.B(%&(3'6.35/%+>;;#"&%@-0%;"#W.B.67%
&(3'6.35/%7>.B(/.6(+D%+&5"&.67%>;%5%'(/;B(+ED%#"756.+.67%A#"E+'#;+%&#%+'5"(%-(+&%;"53&.3(+%.6%/#35/%
B5&5%3#//(3&.#6D%(&39C%

- !#"$>/5&(%5%"(5/.+&.3%/#67S&("$%A#"E.67%;/56%@LlglSLlLlC%&#%"(3&.T0%3>""(6&%75;+%.6%B5&5%3#//(3&.#6%

.



!"#$%%"&'()*$&+,$&,-./).0",1$2*/*)3,?,1(0#4,5676

<<<@,!"'.#",0"8./()$03,(&',('%*&*+)0()*G",$2+)(#/"+,)$,%$2*/*)3,

8(7>/5&#"0%#-+&53/(+%&#%3"#++S-#"B("%$#-./.&0%'5W(%-((6%.B(6&.T.(B%.6%$560%"(+(5"3'%+&>B.(+%>6B("&5E(6%.6%
"(3(6&%0(5"+M9%X'./(%&'(%=R%'5+%.63"(5+.67/0%+(&%>;%+;(3.T.3%">/(+%A'.3'%5"(%$(56&%&#%T53./.&5&(%3"#++S-#"B("%
$#-./.&0D%5//%&##%#T&(6%&'(+(%">/(+%5"(%6#&%5;;/.(B%(TT(3&.W(/0%&'"#>7'#>&%&'(%=R9%,560%#-+&53/(+%5/+#%5"(%B>(%
&# % &'( % T53& % &'5& %65&.#65/ %56B %=>"#;(56% ">/(+ %5"( % .//S5B5;&(B % &# % 3"#++S-#"B(" % 3>/&>"( %$#-./.&0D %$5E.67 % .&%
+#$(&.$(+%.$;#++.-/(%56B%#T&(6%B.TT.3>/&D%&.$(S3#6+>$.67%56B%(P;(6+.W(%T#"%3>/&>"5/%#;("5&#"+%56B%5"&.+&+%&#%
3"#++%-#"B("+9%

<'( % +(3&#" % 35//+ % T#" % 56 %5$-.&.#>+ % 53&.#6 % ;/56 % 5.$.67 % &# % +>-+&56&.5//0 % "(B>3( % (P.+&.67 % "(7>/5&#"0 % 56B%
5B$.6.+&"5&.W(%#-+&53/(+%-0%3"(5&.67%">/(+%56B%;"#3(B>"(+%5&%65&.#65/D%=R%56B%.6&("65&.#65/%/(W(/+%&'5&%A.//%
'5W(%5%;#+.&.W(%.$;53&%#6%&'(%$#-./.&0%#T%5"&.+&+%@56B%&'(."%A#"EC%&#%56B%T"#$%&'(%=R9%<'(%5.$%#T%&'.+%53&.#6%
;/56%.+%&#%(6+>"(%&'5&%&'(%3>/&>"5/%+(3&#"%-(6(T.&+%T"#$%&'(%3#"(%;".63.;/(+%#T%&'(%=R%#6%T"((%$#W($(6&%#T%
+("W.3(+D%7##B+%56B%;("+#6+%@5"&%LM%=4%<"(5&0C9%15"&.3>/5"%T#3>+%6((B+%&#%-(%;>&%#6%&'(%T#//#A.67%E(0%5"(5+e%
W.+5+D%3>+&#$+%B>&.(+D%+#3.5/%+(3>".&0D%&5P5&.#6%56B%.6&(//(3&>5/%;"#;("&09%J6%(53'%5"(5D%&'(%53&.#6%;/56%$>+&%
.63/>B(%.6.&.5&.W(+%&'5&%"(+;#6B%&#%&'(%T#//#A.67%)%;".#".&.(+e

! <'( %>AJ,1"%2"0,=)()"+,(&',)4"*0,('%*&*+)0()*$&+%%.+),B0$G*'",#/"(0J,(##.0()",*&C$0%()*$&,
(2$.),(//,(BB/*#(2/",0./"+,(&',B0$#"'.0"+,)$,%$2*/",#./).0",B0$C"++*$&(/+9

! >A,1"%2"0 ,=)()"+% %.+) ,"&+.0" , )4() ,(BB/*#(2/" , 0"8./()*$&+ ,(0" , (BB/*"' ,.&*C$0%/3 ,() , )4",
&()*$&(/,(&',/$#(/,/"G"/+9

! <'( %>A,(&',1"%2"0,=)()"+D% .6%3/#+(%3##;("5&.#6%A.&'%&'(%+(3&#"D %%.+),#(0"C.//3,%$&*)$0,(&',
"G(/.()",#.00"&)/3,(BB/*#(2/",0./"+,P>A,(&',&()*$&(/Q,D*)4,)4",8$(/,$C,C.0)4"0,('(B)*&8,)4"%,)$,
)4",+B"#*C*#*)*"+,$C,)4",#./).0(/,+"#)$0,D4"0",&"#"++(039%<'(%+(3&#"%'5+%&'(%"(+;#6+.-./.&0%&#%$#"(%
(TT.3.(6&/0%"(;#"&%+'#"&3#$.67+%.6%3>""(6&%">/(+%56B%.6%&'(."%5;;/.35&.#69

! ;4",>A,(&',1"%2"0,=)()"+,%.+),#$%%*),)$,*%B/"%"&)*&8,+B"#*C*#,)(08")"',%"(+.0"+,+.#4,(+,
)0(*&*&8 , (&' , #(B(#*)3 , 2.*/'*&8 , C$0 , &()*$&(/ , ('%*&*+)0()*$&+ , '"(/*&8 ,D*)4 , G*+(+J , )(R()*$&J,
#.+)$%+,(&',+$#*(/,+"#.0*)3,#$$0'*&()*$&,C$0,G"03,%$2*/",+"#)$0+J,+.#4,(+,)4",#./).0",+"#)$09%
F5&.#65/%5B$.6.+&"5&.#6+%56B%&'(."%+&5TT%6((B%&#%-(&&("%>6B("+&56B%&'(%+;(3.T.3%B.TT.3>/&.(+%56B%6((B+%
#T%&'(%$#-./(%3>/&>"(%+(3&#" %@3#$;/(P%/5-#>"%+.&>5&.#6+%3'5"53&(".K(B%-0%5%B.W("+.&0%#T%65&.#65/.&.(+%
56B%($;/#0$(6&%+&5&>+D%+'#"&S&("$%3#6&"53&+D% /5+&S$.6>&(%5"&.+&.3%3'567(+D%(&3C9 %<'.+%6((B+%&#%-(%
B#6(%.6%3/#+(%3##;("5&.#6%A.&'%;"#T(++.#65/%#"756.+5&.#6+%.6%&'(%3>/&>"(%+(3&#"9

,#"(%+;(3.T.35//0%T#"%&'(%B.TT("(6&%E(0%5"(5+D%&'(%;./#&%;"#2(3&+%5+E%T#"%&'(%T#//#A.67e%
%
! G+#%)%2():1&H)3'&>+*#))

- <'(%=R%56B%,($-("%:&5&(+%$>+&%$#6.&#"%56B%(W5/>5&(%3/#+(/0%&'(%6(A%=R%W.+5%3#B(%56B%5;;/.35-/(%
65&.#65/%">/(+%#6%W.+5%5+%"(75"B+%&'(."%.$;53&%#6%&'(%3>/&>"(%+(3&#"9%*60%T>&>"(%"(W.+.#6%#T%&'(%W.+5%3#B(%
$>+&%&5E(%-(&&("%533#>6&%#T%&'(%6((B+%56B%+;(3.T.3.&.(+%#T%$#-./.&0%.6%&'(%5"&+%+(3&#"9%

- <'(%=R%56B%,($-("%:&5&(+%$>+&%(P5$.6(%T>"&'("%&'(%;#++.-./.&0%#T%(+&5-/.+'.67%3#$$#6%=RSA.B(%T5+&S
&"53E%;"#3(B>"(+%T#"%+'#"&S&("$%W.+5+%T#"%6#6S=R%5"&.+&+9%

- <#%T53./.&5&(%W.+5%T#"%/#67S&("$%+&50+%#T%6#6S=R%5"&.+&+D%&'(%4#$$.++.#6%+'#>/B%$5E(%5%;"#;#+5/%T#"%5%
+;(3.T.3%4#>63./%B."(3&.W(%T#"%3>/&>"5/%;"#T(++.#65/+D%+.$./5"%&#%&'(%#6(%T#"%"(+(5"3'("+p9

- <'( %=RD % 56B % .6 % ;5"&.3>/5" % &'( %4#>63./D % +'#>/B % >"7(6&/0 % 5B#;& % &'( % ;"#;#+5/ % T#" % 5 % +.67/( % 5;;/.35&.#6%
;"#3(B>"(%T#"%5%+.67/(%=R%A#"E%;("$.&%T#"%&'."BS3#>6&"0%65&.#65/+9

0
:((%.6%;5"&.3>/5"e%I>B.&'%:&5.6(+D%F&1>)3+//%&)*1)31#*)I)%)41>3%&%*+.')&'.+':)1;)*$');&%>':1&H#);1&)+2('3'2('2*):1&H'&#)
+2)*$')412*'>31&%&?)3'&;1&>+20)%&*#)+2)@,&13'D%J=<,D%\6S&'(S$#W(9#"7D%Lll)D%LllMe%
'&&;eYYAAA9.(&$9#"7Y>;/#5BYT./(+YgnrLllnggLkgn)llp9;BTs%8.3'5"B%1#/vw(ED%A*,(?)12)+>3'(+>'2*#)*1)>1B+/+*?)+2)*$')@C)
/+.')3'&;1&>%24')#'4*1&)%2()12)31##+B/')#1/,*+12#e%'&&;eYYAAA9.(&$9#"7Y>;/#5BYT./(+YLrLllMlkLngggpgn9;BTs%=8J45"&+%
J6+&.&>&(D%D1B+/+*?)J24'2*+.'#);1&)6,/*,&%/)K&1;'##+12%/#)+2)@,&13'D%Lllpe%'&&;eYYAAA9$#-./.&0S$5&&("+9(>YA(-Y.6B(P9;';
1
:((%4#>63./%]."(3&.W(%LlloYMgY=4%#T%gL%\3&#-("%Lllo%#6%5%+;(3.T.3%;"#3(B>"(%T#"%5B$.&&.67%&'."BS3#>6&"0%65&.#65/+%T#"%
&'(%;>";#+(+%#T%+3.(6&.T.3%"(+(5"3'9

/

http://www.mobility-matters.eu/web/index.php
http://www.ietm.org/upload/files/2_20070326111816.pdf
http://www.ietm.org/upload/files/16_20061123164008.pdf


!"#$%%"&'()*$&+,$&,-./).0",1$2*/*)3,?,1(0#4,5676

- J6%.&+%(P&("65/%"(/5&.#6+%;5"&6("+'.;%57"(($(6&+%56B%6(.7'-#>"'##B%57"(($(6&+D%&'(%=R%+'#>/B%"(.6T#"3(%
&'(%3>/&>"5/%3##;("5&.#6%;"#W.+.#6+%-0%.63/>B.67%W.+5%T53./.&5&.#6%;"#3(B>"(+%T#"%3>/&>"5/%;"#T(++.#65/+9

! 6,#*1>#)(,*+'#

- <'(%=R%56B%.&+%,($-("%:&5&(+%$>+&%(6+>"(%&'(%"5&.T.35&.#6%56B%&'(%T>//%.$;/($(6&5&.#6%-0%=R%56B%6#6S=R%
3#>6&".(+%#T % &'#+(% .6&("65&.#65/ %3#6W(6&.#6+%A'.3'%'5W(%;"#W(B%&#%3#6+.B("5-/0% T53./.&5&(%3"#++S-#"B("%
$#-./.&0%#T%5"&.+&+%56B%5"&%A#"E+q9%

- <'(%=R%6((B+%&#%$#6.&#"%'#A%&'(+(%3#6W(6&.#6+%5"(%5;;/.(B%.6%;"53&.3(9%

! A14+%/)#'4,&+*?

- <'(%=R%$>+&%+(&%>;%5%&"56+;5"(6&%56B%#;(6%;"#3(++%&#%$#6.&#"%56B%(W5/>5&(%&'(%.$;53&%#T%&'(%6(A%=R%
">/(+ % #6 %+#3.5/ % +(3>".&0 % 3##"B.65&.#6 % 56B % &'(." % 5;;/.35&.#6 % -0 %=R %3#>6&".(+ % #6 % 3>/&>"5/ % 3"#++S-#"B("%
$#-./.&0%56B%&'(%6((B+%#T%&'(%'.7'/0%$#-./(%3>/&>"(%+(3&#"9%

- ,($-(" %:&5&(+%'5W(% &# %(6+>"(% T5+&S&"53E %;"#3(B>"(+%56B%3(6&"5/.+(B%+("W.3(+%$5657.67% &'(%B5&5 %#T%
$#-./(%;"#T(++.#65/+%.6%#"B("%&#%5W#.B%B#>-/(%;50$(6&%#T%+#3.5/%+(3>".&0%3#6&".->&.#6+%#"%75;+%.6%&'(%".7'&+%
&'5&%'5W(%-((6%->./&%>;%-0%$#-./(%5"&.+&+9%

- J6%&'(%3#6&(P&%#T%;#++.-/(%>;3#$.67%"(W.+.#6+%#T%&'(%i;#+&.67%B."(3&.W(hD%&'(%=R%56B%,($-("%:&5&(+%'5W(%&#%
-(&&(" % .63/>B( % &'( % 6((B+ % #T % &'( % 3>/&>"( % +(3&#" % 56B % .6 % ;5"&.3>/5" % &'( % 6((B % &# % 5W#.B % >66(3(++5"0%
5B$.6.+&"5&.W(%->"B(6+D%(+;(3.5//0%5+%"(75"B+%W("0%+'#"&S&("$%;#+&.67+9

! L+*$$1/(+20)*%M)%2().%/,'I%(('()*%M)NG8=O

S ,($-("%:&5&(+%'5W(%&#%+(&%>;%3(6&"5/%#6(S+&#;S+'#;+%T#"%&5P5&.#6%A'("(%$#-./(%3>/&>"5/%#"756.+5&.#6+%56B%

5"&.+&+%3#>/B%6#&%#6/0%+((E%"(/(W56&%56B%"(/.5-/(%&5P%.6T#"$5&.#6D%->&%5/+#%B."(3&/0%;50%&5P(+%56B%"(3(.W(%5//%
6(3(++5"0%3("&.T.35&(+%T#"%&'(."%'#$(%3#>6&"0h+%&5P%5>&'#".&.(+9%

S <'(%=R%'5+%&#%+(&%>;%5%3(6&"5/%B5&5-5+(%A.&'%;"(3.+(%56B%>;B5&(B%.6T#"$5&.#6%T#"%(53'%3#>6&"0%5-#>&%&5P%
+0+&($+D % "5&(+D %5//#A563(+D %(P3(;&.#6+ %56B% "(T>6B %;"#3(B>"(+ %5+ % "(75"B+ %A.&''#/B.67 % &5P %56B%^*<D%
.63/>B.67%'(/;%.6%.6&(";"(&.67%B#>-/(%&5P5&.#6%57"(($(6&+9%

S <'(%=R%56B%,($-("%:&5&(+%'5W(%&#%'5"$#6.+(%&'( %#TT.3.5/% &5P%T#"$+%56B%3("&.T.35&(+% 56B%$5E(%&'($%

5W5./5-/(%.6%5//%=R%3#>6&".(+%.6%=67/.+'D%N("$56%56B%!"(63'%.6%#"B("%&#%'(/;%&#%+;((B%>;%5B$.6.+&"5&.W(%
;"#3(B>"(+%56B%.63"(5+(%&"56+;5"(630%56B%/(75/%3("&5.6&09

S ,($-("%:&5&(+%6((B%&#%5B#;&%56%.63#$(%/.$.&%T#"%&'(%5;;/.35&.#6%#T%&'(."%">/(+%#6%&5P5&.#6%#T%6#6S"(+.B(6&%
5"&.+&+%56B%+$5//("%/.W(%;("T#"$563(%#"756.+5&.#6+D%+>3'%5+%.6%V(/7.>$D%RU%56B%N("$5609%

S <'(%=R%'5+%&#%53&.W(/0%(63#>"57(%,($-("%:&5&(+%&#%+(&%>;%$#"(%5BW56&57(#>+%&5P%$#B(/%T#"%T#"(.76%
$#-./(%5"&.+&+D%(.&'("%-0%T#//#A.67%&'(%(P5$;/(%#T%&'(%F(&'("/56B+%56B%](6$5"E%&#%5-#/.+'%&'(%&5P5&.#6%#T%
5"&.+&+% .6%65&.#65/ % /(7.+/5&.#6%56B%-./5&("5/ % &5P% &"(5&.(+%#"%-0%5B#;&.67%5%$#"(% T5W#>"5-/(%B(B>3&.#6%#T%
A.&''#/B.67%&5P%5&%+#>"3(%T#"%6#6S"(+.B(6&%5"&.+&+9

S <'(%=R%'5+%&#%T>"&'("%$#6.&#"%&'(%.$;/($(6&5&.#6%#T%&'(%=4I%B(3.+.#6+%@:E#";.#D%N("".&+(D%=t>(+&"(C%56B%
+&5"& % .6T".67($(6& % ;"#3(B>"(+ % 575.6+& % &'#+( % =R %,($-(" % :&5&(+ % A'.3' % '5W( % 6#& % .$;/($(6&(B % &'(%
B(3.+.#6+%0(&9

S <'(%=R%'5+% &#% .63"(5+(%&"56+;5"(630%5-#>&% &'(%6(A/0%5;;/.35-/(%^*<%">/(+% .6%35+(+%#T%3"#++S-#"B("%
3>/&>"(%$#-./.&0%56B%>6B("&5E(%5%&'#"#>7'%$#6.&#".67%56B%(W5/>5&.#6%#T%&'(%6(A%">/(+%5+%"(75"B+%&'(."%
.$;53&%#6%&'(%3>/&>"(%+(3&#"9

2
%<'(%P&,##'/#)6,#*1>#)612.'2*+12%@gqngCD%&'(%L6Q)6,#*1>#)612.'2*+12)12)*$')8=8)4%&2'*D%56B%&'(%CR@A6Q
80&''>'2*)12)*$')J>31&*%*+12)1;)@(,4%*+12%/-)A4+'2*+;+4)%2()6,/*,&%/)D%*'&+%/-)*$')#1I4%//'()SF/1&'24')80&''>'2*T)
@gqolC9
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!"#$%%"&'()*$&+,$&,-./).0",1$2*/*)3,?,1(0#4,5676

! J2*'//'4*,%/)3&13'&*?

<'(%3#//(3&.W(%$5657($(6&%#T % ".7'&+% .+%7>.B(B%-0%&("".&#".5/.&0D %$(56.67% &'5& %".7'&+%$>+&%-(%3/(5"(B%56B%
/.3(6+(B%T#"%(53'%,($-("%:&5&(9%!#"%$#-./(%3>/&>"5/%;"#2(3&+D%&'.+%t>.3E/0%-(3#$(+%56%#-+&53/(%A.&'%&.$(S
3#6+>$.67%56B%3#$;/(P%5B$.6.+&"5&.W(%->"B(6+D%56B%T"(t>(6&%/53E%#T%&"56+;5"(630%T#"%-#&'%>+("+%56B%".7'&S
'#/B("+9%J6%#"B("%&#%"(B>3(%#-+&53/(+%.6%&'.+%5"(5D%&'(%T#//#A.67%$(5+>"(+%6((B%&#%-(%.$;/($(6&(Be%

- <'(%=R%56B%,($-("%:&5&(+%$>+&%+(&%>;%B5&5-5+(+%.63/>B.67%&'(%"(;("&#."(%@56B%"(+;(3&.W(%".7'&S'#/B("+C%
#T%(53'%3#//(3&.67%+#3.(&09

- <'(%=R%56B%,($-("%:&5&(+%$>+& %+(& %>;%(5+.(" %5;;/.35&.#6%;"#3(B>"(+% T#" %>+.67%3#;0".7'&S;"#&(3&(B%
$5&(".5/D%.63/>B.67%+&56B5"B%T#"$+%53"#++%&'(%=R%56B%.6B.W.B>5/.+(B%533#>6&.67%T#"%".7'&S'#/B("+%@5"&.+&+C9%
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!"#$%%"&'()*$&+,$&,-./).0",1$2*/*)3,?,1(0#4,5676

<S@ =") , .B , ( , #$4"0"&) , +3+)"% , "&+.0*&8 , )0(&+B(0"&)J , (##"++*2/" , (&' , 4*84KL.(/*)3,
*&C$0%()*$&,)$,%$2*/",#./).0",B0$C"++*$&(/+

](+;.&(%&'(%$560%;/50("+%;"#W.B.67%.6T#"$5&.#6%"(75"B.67%3>/&>"(%$#-./.&0D%&'.+%.6T#"$5&.#6%.+%+&.//%#6/0%;5"&.5//0%
5W5./5-/(D%.6%56%>6+&">3&>"(B%56B%>6;"#3(++(B%A50%&'5&%.+%#T&(6%'5"B%&#%533(++9%V5+(B%#6%&'(%3#63(;&%T#"%
J6T#;#.6&+%B(W(/#;(B%B>".67%m(5"%g%#T%&'(%18*4<J4:%;"#2(3&%_%5%$#B(/%A'.3'%.+%3>""(6&/0%&(+&(B%.6%V(/7.>$D%
&'(%F(&'("/56B+D%:;5.6%56B%X5/(+%_%&'(%)%;./#&%;"#2(3&+%"(3#$$(6B%&'5&%&'(%=R%56B%&'(%,($-("%:&5&(+D%.6%
3/#+(%3##;("5&.#6%A.&'%&'(%3>/&>"5/%+(3&#"D%+(&%>;%5%6(&A#"E%#T%J6T#;#.6&+9

! ;4" ,>A , (&' ,1"%2"0 , =)()"+ ,%.+) , +") , .B , ( , #$4"0"&) , +)0.#).0" , $C , (& , >AKD*'" , &")D$0E , $C,
<&C$B$*&)+

<#%+(&%>;%56%=RSA.B(%J6T#;#.6&%6(&A#"E%A.&'%&'(%+>;;#"& %56B%3#$$.&$(6&%#T% &'(%=R%56B%&'(%,($-("+%
:&5&(+D%56B%&#%(6+>"(%.&+%3#'("(630D%&'(%;./#&%;"#2(3&+%"(3#$$(6B%&'(%T#//#A.67e

- <#%.B(6&.T0%J6T#;#.6&+%.6%(53'%3#>6&"0D%,($-("%:&5&(+%+'#>/B%$5E(%>+(%#T%(P.+&.67%+&">3&>"(+%A'.3'%
5"(%5/"(5B0%B((;/0%"##&(B%.6%&'(%;"#T(++.#65/%3>/&>"5/%+(3&#"%A.&'.6%&'(."%3#>6&".(+9%<'(%6(&A#"E%#T%
J6T#;#.6&+%.6%=>"#;(%+'#>/B%-(%T/(P.-/(%.6%&("$+%#T%&'(%65&>"(%56B%6>$-("%#T%#"756.+5&.#6+%&5E.67%#6%
&'(% &5+E%#T % J6T#;#.6&+ % .6%(53'%,($-(" %:&5&( %5+%A(// %5+% "(+;(3&T>/ %#T % &'(%B.W("+.&0 %#T %+&">3&>"(+%
5//#A.67%(53'%J6T#;#.6&%&#%'5W(%.&+%#A6%T#3>+9%

- <#%+>;;#"&%&'(%6(&A#"E%5&%=R%/(W(/D%5%+(3"(&5".5&%+'#>/B%-(%+(&%.6%;/53(%5+%5%3##"B.65&.67%-#B09%<'.+%
+(3"(&5".5&%+'#>/B%5/+#%->./B%#6%56%(P.+&.67%+&">3&>"(%56B%$5E(%>+(%#T%(P.+&.67%(P;("&.+(9%J&%+'#>/B%-(%
5%/.7'&%+&">3&>"(%&'5&%">6+%5%A(-%;#"&5/%+("W.67%5+%5%75&(A50%&#%&'(%65&.#65/%J6T#;#.6&+h%A(-+.&(+9%J&%.+%
&'(%&5+E%#T%&'(%+(3"(&5".5&%&#%+>;;#"&%&'(%35;53.&0%->./B.67%#T%&'(%J6T#;#.6&+D%&#%(6+>"(%&'(%W.+.-./.&0%
56B%5 %3#$$#6%-"56B.67%#T % &'(%6(&A#"ED %5+%A(// %5+% &#%;"#$#&(%+06("7.(+%-(&A((6%&'(%6(&A#"E%
$($-("+9% J& % .+% .$;#"&56&% &'5&% &'.+%+(3"(&5".5&% .+%W("0%3/#+(/0% /.6E(B%&#%&'(%+(3&#"%56B%(6757(+%.6%
6(&A#"E.67%5&%=R%/(W(/9

! ;4",>A,(&',1"%2"0,=)()"+,%.+),"&+.0",4*84KL.(/*)3,<&C$B$*&)+

- <'(%.6T#"$5&.#6%;"#W.B(B%-0%&'(%J6T#;#.6&+%+'#>/B%T#3>+%#6%&'"((%$5.6%5"(5+e%gC%"(7>/5&#"0%.++>(+D%LC%
65&.#65/%T>6B.67%#;;#"&>6.&.(+%T#"%3"#++S-#"B("%$#-./.&0D%kC%3#>6&"0%;"#T./(+%.63/>B.67%+(3&#"%;"#T./(+%
56B%.6T#"$5&.#6%5-#>&%2#-%56B%($;/#0$(6&%$5"E(&+9%

- <'(%J6T#;#.6&+%+'#>/B%5B'("(%&#%5%+(&%#T%t>5/.&0%+&56B5"B+%5+%.6B.35&(B%.6%&'(%18*4<J4:%t>5/.&0%
3'5"&("9

- J6%#"B("%&#%(6+>"(%&'(%;"#W.+.#6%#T%t>5/.&0%+("W.3(+%-5+(B%#6%T."+&S'56B%.6T#"$5&.#6D%&'( %J6T#;#.6&+%
6((B % &# % 3#$$.& % &# % (+&5-/.+'.67 % +&"5&(7.3 % ;5"&6("+'.;+ % A.&' % 65&.#65/ % 5>&'#".&.(+D % ;"#T(++.#65/%
#"756.+5&.#6+%56B%#&'("%"(/(W56&%-#B.(+%.6%&'(%T.(/B%#T%3>/&>"(%56B%3>/&>"5/%$#-./.&09%

- <'( %J6T#;#.6&+ %+'#>/B % 5;;/0 % 5 % 3#$$>6.35&.#6 % +&"5&(70 % &'5& % (6+>"(+ % '.7' % W.+.-./.&0 % 56B % (5+0%
533(++.-./.&0%T#"%5//%.&+%&5"7(&%7"#>;+%A'.3'%.63/>B(%.6B.W.B>5/%5"&.+&+%56B%#&'("%3>/&>"5/%;"#T(++.#65/+D%
+$5//%56B%$(B.>$%+.K(%(6&(";".+(+D%W(6>(+D%$>+(>$+D%75//(".(+D%3#63("&%'5//+D%3>/&>"5/%.6+&.&>&.#6+D%
T(+&.W5/+D%5++#3.5&.#6+D%T(B("5&.#6+D%6(&A#"E%#"756.+5&.#6+%56B%T>6B.67%-#B.(+9

- :06("7.(+%356%-(%B"5A6%A.&'%"(3#$$(6B5&.#6%JJ%#T%&'.+%;5;("%-0%.6&(7"5&.67%B5&5%3#//(3&.#6%5-#>&%
3>/&>"(%$#-./.&0%.6&#%&'(%&5+E%B(+3".;&.#6%#T%&'(%J6T#;#.6&+%56B%A.&'%"(3#$$(6B5&.#6%^%3#63("6.67%
35;53.&0%->./B.67%.6%&'(%3>/&>"5/%+(3&#"9
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!"#$%%"&'()*$&+,$&,-./).0",1$2*/*)3,?,1(0#4,5676

S@,>&4(&#",)4",#(B(#*)3,2.*/'*&8,$C,)4",+"#)$0,)$,+.BB$0),%$2*/*)3,

:;(3.T.3%35;53.&0%->./B.67%;"#7"5$$(+%5"(%6((B(B%T#"%5//%53&#"+%.6%&'(%3>/&>"(%+(3&#"%.6%#"B("%&#%.$;"#W(%&'(%
E6#A/(B7(D%.6T#"$5&.#6%56B%3#$;(&(63(%6((B(B%&#%(6'563(%5"&+%$#-./.&0%56B%&'(%3."3>/5&.#6%#T%;("T#"$.67%
5"&+%53"#++%=>"#;(9%:>3'%;"#7"5$$(+%+'#>/B%5.$%5&%.6&(7"5&.67%3>""(6&%.6&("65&.#65/%5"&+%;"53&.3(%.6&#%;#/.30%
;"#7"5$$(+ % @#6 % /#35/D % 65&.#65/ % 56B % =>"#;(56 % /(W(/+C % 56B % 5& % -(&&(" % (t>.;;.67 % 5"&.+&+ % 56B % 3>/&>"5/%
;"#T(++.#65/+%T#"%5%&"56+65&.#65/%A#"E.67%(6W."#6$(6&D%5+%&'(%:1*4=%;"#2(3&%.+%&(+&.67%56B%$#B(//.679%<'(%
&5"7(&%7"#>;+%&'5&%+'#>/B%-(%5BB"(++(B%5"(e%;#/.30%$5E("+%@7#W("6$(6&%/(W(/CD%.6+&.&>&.#6+%56B%#"756.+5&.#6+%
53&.W(%.6%&'(%T.(/BD%.6B.W.B>5/+%@;"#T(++.#65/+D%5"&.+&+C9

\W("%&'(%/5+&%&'."&0%0(5"+%56%.63"(5+.67%6>$-("%#T% i.6&("$(B.5"0h%3>/&>"(%#"756.+5&.#6+%A("(%T#>6B(B%A.&'%
3#$;5"5-/( %$.++.#6+ % 56B % &##/+9 %<'(." % ;#+.&.#6 % -(&A((6 %65&.#65/ %56BY#" % /#35/ % 7#W("6$(6&+ % 56B % 3>/&>"(%
;"#T(++.#65/+%@W(6>(+D%75//(".(+D%"(+.B(63.(+D%T(+&.W5/+D%3#$;56.(+D%.6B.W.B>5/%5"&.+&+C%.+%+&"5&(7.35//0%3">3.5/%.6%
#"B("%&#%.$;"#W(%5"&.+&+Q%$#-./.&0%56B%&'(%3."3>/5&.#6%#T%3>/&>"(%;"#T(++.#65/+%53"#++%=>"#;(9%<'(0%5"(%-(+&%
;#+.&.#6(B%&#%&5E(%#6%56%.6B.+;(6+5-/(%"#/(%5+%;"#$#&("+%#T%6(A%.6.&.5&.W(+D%6(&A#"E.67%56B%3."3>/5&.#6%#T%
.6T#"$5&.#69%<'(."%&##/+%'5W(%5%B."(3&%-(6(T.&%T#"%5"&.+&+D%3#$;56.(+%56B%;"#T(++.#65/+%.6%3>/&>"(9%J6%+#$(%
=>"#;(56%3#>6&".(+%@(+;(3.5//0%.6%:#>&'%56B%:#>&'S=5+&%=>"#;(C%;5"&%#T%&'.+%&5+E%.+%;("T#"$(B%-0%#&'("%E.6B+%
#T%#"756.+5&.#6+%@+#$(&.$(+%;".W5&(%.6.&.5&.W(+D%.6T#"$5&.#6%3(6&"(+D%&'(5&"(+D%(&39C9

<'(%6((B%T#"%j.6&(//.7(63(f%.+%5%+&"#67%B($56B%3#$.67%(+;(3.5//0%T"#$%;"#T(++.#65/+%.6%&'(%;("T#"$.67%5"&+9%
<'( % .6T#"$5&.#6 % ;"#W.+.#6 % -0 % &'( % J6T#;#.6&+ % #>&/.6(B % .6 % "(3#$$(6B5&.#6 % JJJ % #T % &'.+ % ;5;(" % +'#>/B % -(%
3#$;/($(6&(B%-0%'.7'St>5/.&0%&"5.6.67%;"#7"5$$(+%5BB"(++(B%&#%&'(%B.TT("(6&%;"#T(++.#65/+%A#"E.67%.6%&'(%
3>/&>"( % +(3&#" % @5"& %$5657("+D % ;"#7"5$$("+D % ;"#B>3("+D % 3#$$>6.35&.#6 % ;"#T(++.#65/+D % 2#>"65/.+&+D % (&39C9%
J6&(//.7(63(%.+%E6#A/(B7(%#T%&'(%;"#T(++.#65/%+(3&#"D%&'(%35;53.&0%&#%3#$;5"(%;"#-/($+D%.B(6&.T0%#-+&53/(+%&#%
$#-./.&0%56B%T.6B%+#/>&.#6+D%5+%A(//%5+%&'(%5-./.&0%&#%(6757(%.6%6(&A#"E.67%5+%5%3#63"(&(%;"#T(++.#65/%53&.#69%

X(%+((%&'(%i.6&("$(B.5"0h%"#/(%#T%3>/&>"(%#"756.+5&.#6+%5+%5%+&"5&(7.3%&##/%&#%(6'563(%3>/&>"(%$#-./.&0%56B%
&'("(T#"(%5+E%&'5&%6(A%;#/.3.(+%5B#;&(B%56B%+'5"(B%-0%5// % /(W(/+%#T%7#W("6$(6&%+>;;#"&%+>3'%.6.&.5&.W(+9%
N.W(6%&'(."%+&"#67%(B>35&.#65/%T#3>+D%&'(%T#//#A.67%"(3#$$(6B5&.#6+%>6B("/.6(%5/+#%&'(%6((B%&#%7#%-(0#6B%
&'(%3>/&>"(%;"#7"5$$(%56B%&#%.63.&(%#&'("%=R%;"#7"5$$(+D%.6%;5"&.3>/5"%.6%&'(%3#6&(P&%#T%(B>35&.#6D%&#%-(%
$#"(%#;(6%&#%;"#2(3&+%T"#$%&'(%3>/&>"5/%+(3&#"9

! ;4",>A,%.+),#$$0'*&()",D*)4,&()*$&(/,(&',/$#(/ ,B$/*#*"+,(&','"G"/$B,#$4"0"&),+#4"%"+,C$0,
#(B(#*)3,2.*/'*&8,)4(),%(E",.+",$C,"R*+)*&8,$08(&*+()*$&+

S J6%#"B("%&#%+>;;#"&%5"&.+&.3%$#-./.&0D%&'(%=R%+'#>/B%/##E%T#"%56%#;&.$5/%3##"B.65&.#6%#T%&'(%.6.&.5&.W(+%
&5E(6%#6%&'(%65&.#65/D% /#35/%#"%"(7.#65/%/(W(/9%=P.+&.67%(TT#"&+%+'#>/B%-(%+&"(67&'(6(B%56B%3>""(6&%
.$-5/563(+%5BB"(++(BD%-0%(63#>"57.67%7#W("6$(6&+%56B%-#B.(+%A#"E.67%#6%&'(%65&.#65/%#"%"(7.#65/%
/(W(/+%&#%T>//0%($-"53(%&'(%&"56+65&.#65/%"(5/.&0%.6%&'(."%3>/&>"5/%;"#7"5$$(+%56B%3>/&>"5/%B.;/#$530%
+0+&($+9%

S X(%"(3#$$(6B%&'5&%&'(%=>"#;(56%4#$$.++.#6%B(W(/#;%+;(3.T.3%+3'($(+%T#"%35;53.&0%->./B.67%56B%
&"5.6.67%5BB"(++(B%&#%;#/.30%$5E("+D%#TT.3.5/%.6+&.&>&.#6+%56B%#"756.+5&.#6+%.6%&'(%;("T#"$.67%5"&+D%5+%
A(//%5+%T#"%.6B.W.B>5/%;"#T(++.#65/+D%&#%.$;"#W(%E6#A/(B7(D%.6T#"$5&.#6%56B%3#$;(&(63(%"(75"B.67%
5"&.+&%$#-./.&0%56B%3."3>/5&.#6%#T%;("T#"$563(+9%

S X(%"(3#$$(6B%+>;;#"&.67%(P.+&.67%.6+&.&>&(+%56BY#"%#"756.+5&.#6+%.6%#"B("%&#%7.W(%&'($%&'(%&##/+%56B%
&'( % .6&(//.7(63( % &# % .$;"#W( %$#-./.&0 % .6.&.5&.W(+ % #T %5"&.+&+ %56B %#&'(" % ;"#T(++.#65/+ % 56B % &# %$#6.&#"%
$#-./.&0%.6%&'(."%#A6%3#>6&"09%X#"E.67%A.&'%;"#T(++.#65/+%.6%(P.+&.67%#"756.+5&.#6+%&'5&%5"(%.6%3/#+(%
3#6&53& % A.&' % &'( % /#35/ % 3>/&>"5/ % +(3&#" % "(B>3(+ % &'( % ".+E+ % #T % 3"(5&.67 % 5B$.6.+&"5&.W( % +&">3&>"(+%
B.+3#66(3&(B%T"#$%&'(%5"&.+&+%T#"%A'#$%&'(0%5"(%$(56&9%X.&'%&'(%".7'&%+>;;#"&D%&'(0%356%-(%"(5B0%&#%
;("T#"$ % &'(+( % &5+E+ % .6 % 5 % +'#"& % &("$9 %<'(0 % 3#>/B % 5/+# % -(3#$( % &'( %'#+&+ % T#" % &'( % J6T#;#.6&+ % 5+%
B(+3".-(B9%*60%+&"5&(70%56B%+3'($(%T#"%35;53.&0%->./B.67%#T%3>/&>"(%#"756.+5&.#6+%+'#>/B%5.$%&#%
.$;"#W( % 7#W("6563(D % B(W(/#; % 6(A % +&"5&(7.(+ % T#" % $#-./.&0D % .63"(5+( % '>$56 % "(+#>"3(+ % 56B%
$5657($(6&%+E.//+D%B(W(/#;%6(&A#"E.67%56B%.$;"#W(%+E.//+%T#"%T>6B%"5.+.679

*



!"#$%%"&'()*$&+,$&,-./).0",1$2*/*)3,?,1(0#4,5676

! ;4" , >A , (&' , 1"%2"0 , =)()"+ , %.+) , +.BB$0) , +B"#*C*# , (#)*$&+ , C$0 , )4" , #(B(#*)3 , 2.*/'*&8 , $C,
T*&)"0%"'*(03,$08(&*+()*$&+U,(+,D"//,(+,*&'*G*'.(/,(0)+,B0$C"++*$&(/+

S =R%56B%,($-("%:&5&(+%$>+&%+>;;#"&%+;(3.T.3%53&.#6+%+>3'%5+%+($.65"+%56B%&"5.6.67%;"#7"5$$(+D%
-5+(B%#6%6(&A#"E.67%56B%.6W#/W.67%(P;("&+%56B%+(6.#"%;"#T(++.#65/+D%5BB"(++(B%&#%;#/.30%$5E("+%
56B%(P.+&.67%;"#T(++.#65/%#"756.+5&.#6+%&'5&%356%5.$%&#%.$;"#W(%$#-./.&0%56B%3."3>/5&.#6%#T%5"&+9%

S X(%"(3#$$(6B%+>;;#"&.67%+;(3.T.3 %$#-./(% &"5.6.67%+(++.#6+D %-5+(B%#6%6(&A#"E.67%56B% .6W#/W.67%
(P;("&+ % 56B % +(6.#" % ;"#T(++.#65/+D % 5BB"(++(B % &# % 5"&+ % $5657("+D % ;"#7"5$$("+D % 3#$$>6.35&.#6%
;"#T(++.#65/+D%2#>"65/.+&+%56B%3".&.3+%T#"%(P5$;/(D%B."(3&/0%.6W#/W(B%.6%.6&("65&.#65/%5"&.+&+Q%$#-./.&0%56B%
3."3>/5&.#6%#T%5"&+9

S J6%#"B("%&#%-(%(TT.3.(6&D%&'(%&"5.6.67%;"#7"5$$(+%6((B%5%+>+&5.65-/(D%/#67S&("$%;("+;(3&.W(%56B%56%
5;;"#53'%&'5&%.+%6#&%535B($.3D%->&%B((;/0%($-(BB(B%.6%&'(%"(5/.&0%#T%5"&.+&.3%;"53&.3(+9

*



!"#$%%"&'()*$&+,$&,-./).0",1$2*/*)3,?,1(0#4,5676

S<@,>&+.0",#$4"0"&),>A,(&',&()*$&(/,C.&'*&8,+.BB$0)*&8,%$2*/*)3

4#6+.B(".67%&'(%+&>B.(+%3#6B>3&(B%A.&'%5"&.+&+%56B%3>/&>"5/%;"#T(++.#65/+%B>".67%&'(%;"#2(3&%(9$#-./.&0%56B%
4'567.67%8##$+D%56B%&'(%(W5/>5&.#6%$5B(%-0%&'(%T#>"%;./#&%;"#2(3&+D%&'(%T#//#A.67%"(3#$$(6B5&.#6+%5"(%;>&%
T#"A5"B%#6%T>6B.67%+>;;#"&.67%$#-./.&0e

! ;4",>A,(&',1"%2"0,=)()"+,%.+),#0"()",(,%$0",$B"&,(&',C/"R*2/",B0$80(%%"+,C$0,4*84KL.(/*)3,
(0)*+)*#,B0$O"#)+

*+%5%-(+&%;"53&.3(%(P5$;/(D%A(%A#>/B%/.E(%&#%B"5A%&'(%4#$$.++.#6h+%5&&(6&.#6%&#%&'(%4>/&>"(%1"#7"5$$(%56B%
&'(%,#-./.&0%1"#7"5$$(%#T%&'(%F#"B.3%4#>63./%#T%,.6.+&("+9%<'(0%(6+>"(%&"56+;5"(630%56B%5%t>.3E%+(/(3&.#6%
;"#3(B>"(%&'56E+%&#%56%(5+0%#6/.6(%5;;/.35&.#69%<'(%+0+&($%T#"%T>6B.67%.+%W("0%T/(P.-/(%-(35>+(%&'("(%5"(%
+$5//%56B%/5"7(%7"56&+%56B%-#&'%.6B.W.B>5/+%56B%6(&A#"E+%Y%-.77("%#"756.+5&.#6+%5"(%5//#A(B%&#%5;;/09%<'(%
+;(3&">$ % #T % "(+.B(63.(+ % &'5& % 3#>/B % -( % T>6B(B % .+ % W("0 % /5"7( % A.&' % .6B.W.B>5/ % "(+.B(63.(+D % ;"#T(++.#65/%
B(W(/#;$(6&Y35;53.&0%->./B.67%53&.W.&.(+D%&"56+65&.#65/%5"&Y3>/&>"(%;"#2(3&+%56B%#;("5&.#65/%+>;;#"&%T#"%#/B%56B%
6(A%6(&A#"E+9 %15"&.3>/5"/0 % .66#W5&.W( %5"&.+&.3 %;"#2(3&+ % &'5& % "(t>."( % &(+&.67 %356 %5;;/0 % T#" %gllx% T.6563.5/%
+>;;#"&%T#"%5%;./#&%;'5+(9%=W(6%5T&("%&'(%7"56&%5&&".->&.#6D%&'(%;"#7"5$$(%.+%+&.// % T/(P.-/(%5+%&#%A'("(%&'(%
T>6B.67%356%-(%>+(B%56B%A'5&%;5"&6("+%356%-(%.6W#/W(B9%<'(%+(/(3&.#6%#T%&'(%+>;;#"&(B%;"#2(3&+%+'#>/B%-(%
-5+(B%#6%56%(W5/>5&.#6%#T%5"&.+&.3%t>5/.&0%$5B(%-0%;"#T(++.#65/+%T"#$%&'5&%5"&.+&.3%T.(/B9

! ;4" , >AU , (&' , 1"%2"0 , =)()"+U , C.&'*&8 , B0$80(%%"+ , %.+) , 2"))"0 , +.BB$0) , 0"+*'"&#*"+J ,#$K
B0$'.#)*$&+,(&',#*0#./()*$&,$C,B0$'.#)*$&+,

*"&.+&.3%"(+.B(63.(+%+'#>/B%-(%-5+(B%#6%3("&5.6%3".&(".5%56B%5.$%T#"%3/(5"%#-2(3&.W(+%.6%&("$+%#T%5"&.+&.3%t>5/.&0%
56B%;"#T(++.#65/.K5&.#69%<'(0%5"(%.B(5//0%->./&%&'"#>7'%3##;("5&.#6%-(&A((6%+(W("5/%;5"&6("+D%A.&'%5%/#67S
&("$%W.+.#6%56B%.6%5%;"#T(++.#65/%A509%<'(0%'5W(%&#%-(%.6%533#"B563(%A.&'%5"&.+&.3D%(3#6#$.3D%;#/.&.35/D%56B%
'>$56%"(5/.&.(+%56B%.++>(+%.6%=>"#;(%56B%+'#>/B%-(%T/(P.-/(%56B%"(W.(A(B%#T&(6%.6%#"B("%&#%+&50%5-"(5+&%#T%
6(A%&"(6B+%#T%3"(5&.#69%!>"&'("$#"(D%&'(0%+'#>/B%"(+;(3&%&'(%B.W("+.&0%#T%B.TT("(6&%3>/&>"5/%+>-S+(3&#"+%56B%
35&("%T#"%&'(."%B.TT("(6&%6((B+9

4#S;"#B>3&.#6+%5&%=>"#;(56%/(W(/%(6+>"(%5%/5"7("%B.++($.65&.#6%#T%A#"E+%&'"#>7'%=>"#;(9%=P;56B.67%&'(%
"(53' % #T % &'( % 3>""(6& % =R % 3>/&>"( % ;"#7"5$$(D % 3"(5&.67 % +;(3.T.3 % T>6B.67 % ;"#7"5$$(+ % T#" % =>"#;(56 % 3#S
;"#B>3&.#6+ % A#>/B % -( % W("0 % >+(T>/ % &# % .$;"#W( % &'( % B.++($.65&.#6 % #T % A#"E+ % 56B % &'( % W.+.-./.&0 % #T % 5"&.+&.3%
5;;"#53'(+9%J6%#"B("%&#%(63#>"57(%3#S;"#B>3&.#6+D%T>6B.67%;"#7"5$$(+%'5W(%&#%+>;;#"&%;"#2(3&+%&'5&%3"(5&(%
#;;#"&>6.&.(+%T#"%(63#>6&("+%56B%2#.6&%;"#B>3&.#6+9

! ;4" ,>A , (&' ,1"%2"0 ,=)()"+ ,%.+) , "&#$.0(8" , #0$++K+"#)$0 , B0$O"#)+ ,D*)4 , #0$++K.&*) , C.&'*&8,
B0$80(%%"+

*/&'#>7'%+#$(%=R%T.6563.5/%"(7>/5&.#6+%56B%3("&5.6/0%3>""(6&%4#$$.++.#6%;"53&.3(+%;"#'.-.&%#"%#-+&">3&%&'(%
;#++.-./.&0%#T%3"#++S]N%T>6B.67%;"#7"5$$(+D%5%3"#++S+(3&#"%56B%3"#++S>6.&%5;;"#53'%A#>/B%(63#>"57(%56B%
B.TT>+(%7"(5&("%.66#W5&.#6D%+&"(67&'(6%.6&("+(3&#"5/%56B%.6&("B.+3.;/.65"0%3#//5-#"5&.#6+%56B%B($#6+&"5&(%&'5&%
&'(%=>"#;(56%4#$$.++.#6%.+%35;5-/(%#T%"(T/(3&.67%3>""(6&%B(+."5-/(%&"(6B+s%&'.+%A#>/B%3"(5&(%#;;#"&>6.&.(+%
T#" %#"756.+5&.#6+% &# %5;;/0 % T#" % T>6B.67% T"#$%B.TT("(6& %;"#7"5$$(+%#T %B.TT("(6& %]N+% T#" % &'(%+5$(%;"#2(3&%
@5/A50+%.6%533#"B563(%A.&'%&'(%7(6("5/%;#/.30%#T%(53'%]NC9%*%;"#2(3&%5BB"(++.67%+>+&5.65-/(%B(W(/#;$(6&D%
&#>".+$D%3>/&>"(%56B%+#3.5/%;#/.30%3#>/B%T#"%.6+&563(%-(%+>;;#"&(B%-0%]N=*4D%]N%=,1OD%]N%=6W."#6$(6&%
56B%]N%=6&(";".+(%56B%J6B>+&"09%*/&'#>7'%+>3'%.6.&.5&.W(+%$.7'&%-(%3'5//(67.67%T#"%&'(%.6&("65/%+&">3&>"(+%#T%
&'(%=>"#;(56%4#$$.++.#6%5%3"#++S+(3&#"%5;;"#53'%.+%#T&(6%"(T/(3&.67%-(&&("%&'(%6((B+%56B%"(5/.&.(+%#T%&5"7(&%
7"#>;+9%J&%3#>/B%-(%(63#>"57(B%-0%&'(%B(W(/#;$(6&%#T%$.P(B%T>6B.67%A'.3'%.+%>/&.$5&(/0%i'(5/&'.("h%T#"%&'(%
+(3&#"9

*



!"#$%%"&'()*$&+,$&,-./).0",1$2*/*)3,?,1(0#4,5676

! ;4",>A,(&',1"%2"0,=)()"+,%.+),*%B0$G",)4",2(/(&#",$C,(##"++,)$,%$2*/*)3,B0$80(%%"+,(&',
0"'.#",)4",*%2(/(&#"+,$C,%$2*/*)3,

=63#>"57.67%56B%+>;;#"&.67%;"#2(3&+ % &'5& % "(B>3(% &'(%(P.+&.67% .$-5/563(+% .6%$#-./.&0 %-(&A((6%3#>6&".(+D%
"(7.#6+D%5"&.+&+D%B.+3.;/.6(+%56B%3>/&>"5/%#;("5&#"+%.+%3">3.5/9%](;(6B.67%#6%&'(."%3#>6&"0%#T%"(+.B(63(D%3>/&>"5/%
;"#T(++.#65/+%B#%6#&%'5W(%&'(%+5$(%533(++%&#%$#-./.&0%;"#7"5$$(+9%O53E%#T%T>6B.67D%.6+&.&>&.#65/%+>;;#"&D%
&##/+%#"%(B>35&.#6%5"(%2>+&%+#$(%#T%&'(%"(5+#6+%T#"%&'(+(%5+0$$(&".(+9%

! ;4",>A,(&',1"%2"0,=)()"+,%.+),2"))"0,+.BB$0),B0$O"#)+,D*)4,%./)*#./).0(/,B0$C"++*$&(/,)"(%+,

,#"(%3#63"(&(%+>;;#"&%+'#>/B%-(%5W5./5-/(%T#"%;"#2(3&+%&'5&%#TT("%$#-./.&0%#;;#"&>6.&.(+%T#"%5"&.+&+D%3>/&>"5/%
;"#T(++.#65/+%@;"#B>3("+D%;"#7"5$$("+D%5B$.6.+&"5&#"+yCD%56B%&(3'6.3.56+%&#%A#"E%&#7(&'("%#6%&'(%+5$(%
;"#2(3&%.6%#"B("%&#%3"(5&(%$>/&.3>/&>"5/%;"#T(++.#65/%&(5$+%5&%=>"#;(56%/(W(/D%A.&'%3#$;/($(6&5"0%+E.//+%56B%
(P;(".(63(+9

*


