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#$%&'(!$)*+,-%.(!/-01+1(!&!.-,0+2(3!$3+$%&!+3-,&!/-!*+%,!4-!)4')5)2(!.-!2-/%+6+1(!7)12(8(!42&015-!
+! 72(4$1-5%,-,&! $7(91-2! ,-5.+:! &$%&'-! 9),+3-! $(! 72&;-! 7)4209-! +! 7)3)<! 2-/%+6+1+3! 52$1-3-!
9)2+$.+9-! 3(=&! 9),+3-! $&! +! 2-.,+5(! 42&015(.(! '2&7(>! #! 72(1:)4.(! 45(! 4(*(.+,(! )$.)5.(!
9)37).(.1(! 2(?)23(! $)*+,-%.(! 7)%+1+9(! &! @(7&8%+*+! A28+,+! $&! 4(+.$1+1&*+).-%+/-*+,-B!
4(*(.12-%+/-*+,-! +! 4(3)92-1+/-*+,-! &$%&'-! $)*+,-%.(! /-01+1(>! C2-5-*! 2(?)23+! 72(45+=(.!
A12-1('+,)3!! ,(!7)152=(.!&$5-,-.,(3!D-9).-!)!$)*+,-%.),!/-01+1+"!EF"">!')4+.(>!G-!1-,!.-6+.!
D-9).! ,(! )8(/8(4+)! )42;+5)$1! 7)%+1+9-! 72(45+=(.+:! A12-1('+,)3>! C2(3-! D-9).&!)! $)*+,-%.),!
/-0+1+B! 9),+! &2(=&,(! $+$1(3! $)*+,-%.(! /-01+1(! &! A28+,+B! *+%,(5+! $)*+,-%.(! /-01+1(! $(! )$15-2&,&!
72&;-.,(3! &$%&'-! $)*+,-%.(! /-01+1(B! -! ,(4-.! )4! )$.)5.+:! *+%,(5-! $)*+,-%.(! /-01+1(! ,(!
)8(/8(=+5-.,(! 4)$1&7.)$1+! &$%&'->! A+$1(3! $)*+,-%.(! /-01+1(! ,(! .-,3-.,+! $+$1(3! &! @AB! $-!
.(4)$1-19)3! /-7)$%(.+:B! -! +3-! 72-5-B! )8-5(/(B! )4')5)2.)$1+! +! 4&;.)$1+! &! )8-5%,-.,&!
4(%-1.)$1+!&!)8%-$1+!$)*+,-%.(!/-01+1(!9),(!9)2+$1+!5(%+9+!82),!$1-.)5.+9-#>!!A+$1(3!$)*+,-%.(!/-01+1(!
&! A28+,+B! 4).)0(.,(3!D-9).-!)! $)*+,-%.),! /-01+1+! HEF""IB! 7)$1-5%,(.! ,(!.-! /.-6-,.)!42&'-6+,+!
.-6+.!)4!).)'-!9),+! ,(!8+)!&2(=(.!72(1:)4.+3!/-9).)3>!J5+3!/-9).)3!4(?+.+$-.)! ,(!5+0(!
'2&7-!&$%&'-! $)*+,-%.(! /-01+1(>!K-9)=(B!D-9).!)3)'&<-5-!)2'-.+/-*+,-3-! 2('+$12)5-.+3!.-!
2-/%+6+1(!.-6+.(!&!$9%-4&!$-!)4')5-2-,&<+3!72)7+$+3-!4-!8&4&!72&;-)*+!&$%&'-!$)*+,-%.(!/-01+1(>!
J5-,!4)9&3(.1!$(!8-5+!-.-%+/)3!$1-.,-!.-!.-*+).-%.)3!+!%)9-%.)3!.+5)&B!-.-%+/.)3!$1-.,-!&!
D-,(6-2&B!+.)5-1+5.)3!&$%&')3!1(2(.$9+!$-2-4.+9!9),-!$(!5(<!$72)5)4+!&!.(9)%+9)!'2-4)5-!&!
A28+,+!+!72(7)2&9-3-!/-!&.-72(=(.,(!&$%&'-!$)*+,-%.(!/-01+1(!&!D-,(6-2&!$-!?)9&$)3!.-!&$%&'&!
1(2(.$9+!$-2-4.+9>!
!
!

>?! @()*+,A4,!-,BC*C,!*!D'ADE3!'()*+,A43!-,BC*C3!4,!4,)*(4,A4(F!*!4,!A(G,A4(F!4*/(D!
!

J8%-$1!$)*+,-%.(!/-01+1(!&$3(2(.!,(!9-!7)8)%,0-.,&!$)*+,-%.)'!$1-1&$-!'2-=-.-! +!'2-=-.9+!.-!
%+6.)3B!7)2)4+6.)3!+!0+2(3!$)*+,-%.)3!7%-.&>!L-4-!,(!&!7+1-.,&!$+$1(3!$)*+,-%.(!/-01+1(!&!A28+,+B!
72(3-! +/5(01-,&!M52)7$9(!9)3+$+,(!&!A28+,+B! 6+.,(.+*-!4-! ,(!7)%-!3+%+).-!'2-=-.9+! +! '2-=-.-!
+$7)4! '2-.+*(! -7$)%&1.)'! $+2)3-015-B! -! "BN! 3+%+).-! &! 2+/+9&! )4! $+2)3-015-B! 72+$&1-.! ,(!
.(4)5)%,-.! )8&:5-1! +! -4(95-1.)$1! .)56-.+:! 4-5-.,-! /-! /-4)5)%,(.,(! )$.)5.+:! 7)12(8-B!
+/)$1-)!,(!.-72(4-9!7)!7+1-.,&!&$%&'-!$)*+,-%.(!/-01+1(!&!/-,(4.+*+B!4)9!$(!$+$1(3!.-3(.$9+:!
12-.$?(2-!&!$)*+,-%.),!/-01+1+!+!4-%,(!72+3(.,&,(!.($+$1(3-1+6.)!+!.(12-.$7-2(.1.)>!!
@(7&8%+69+!D-5)4!/-!$)*+,-%.&!/-01+1&!,(!2(?(2.(1.-!&$1-.)5-!9),-!&5)4+!$1-.4-24(!/-!72&;-.,(!
&$%&'-!9-)!2('&%-1)2.+!3(:-.+/-3!$-!*+%,(3!4-!$(!)8(/8(4(!.-6(%-!95-%+1(1-!&$%&'-!$)*+,-%.(!
/-01+1(! +!4(?+.+0(!9)B!.-!9),+!.-6+.B!9),+3!'2&7-3-!9)2+$.+9-! +!7)4!9),+3!&$%)5+3-!3);(!4-!
72&;-! &$%&'&! &! $+$1(3&! $)*+,-%.(! /-01+1(>! O%+;(! )42(=(.,(! &$%&'-B! &! $3+$%&! .,+:)5(! $52:(B!
$-42;-,-!+!*+%,.(!'2&7(!9)2+$+.+9-!4(?+.+$-.)!,(!C2-5+%.+9)3!)!8%+;+3!&$%)5+3-!+!$1-.4-24+3-!/-!
72&;-.,(! &$%&'-! $)*+,-%.(! /-01+1(>! C2(3-! D-9).&! )! $)*+,-%.),! /-01+1+! )4')5)2.)$1+! /-!

!
!$%&'()*+*,-*./0(.122*3405.6)...067%487%9:%:*30.5);482&--7/122<<<=)0.'>/=9(?='/2/0-*/25*34@:-230:*/2"A!B+
!!2C-'4-*9084D"A'4>?(84D"A/(%084:.*D"A>4/-0-*E"=753$
"$&--7/122<<<=74'49'43='/27'(70/02>4;(.E(E/(%084:.(8E>4/-0-0=&-):$
#$F$"A"A=$9(50.0$@;@74.$6'(8$;('0/.0;4$.4$*?05*.%080$GCH$8*$0>.(/0($I"I=ABI$J>4$"#KID$?0L*$@$(5.(/@$.4$"A!!=$9(50.@MK$NK"D$7@.(:*-.(9$
/-4.(?.0L-?4$HC$J6*>$OP$Q0RM=$S>?('1$H*7@6:0T;0$>4?(5$>4$/(%084:.@$>4L-0@=$P@.(:*-.0$@$/0/-*)@$/(%084:.*$>4L-0-*$@$"A"A=$9(50.0=$U*(9'45K$8@:$
"A"!=$9(50.*$
!
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)8(/8(=+5-.,(! $)*+,-%.(! /-01+1(! $&! 4(*(.12-%+/)5-.(! +! 7)4(%,(.(! +/3(=&! *(.12-%.(B!
7)92-,+.$9(!+!%)9-%.(!5%-$1+>!#$%&'(!$)*+,-%.(!/-01+1(!3);(!72&;-1+!&$1-.)5-!$)*+,-%.(!/-01+1(B!
&42&;(.,(B! 72(4&/(1.+9B! 72+52(4.)! 42&015)! +! 42&'+! )8%+9! )2'-.+/)5-.,-! &152=(.! /-9).)3>!
G-6+.!72&;-.,-!&$%&'-!&2(=&,&!$1-.4-24+!&$%&'(!9),+!72(4$1-5%,-,&!$9&7!4)')5)2(.+:B!3(2%,+5+:!
+! 72)5(2%,+5+:! 92+1(2+,&3-! .-! )$.)5&! 9),+:! $(! 3(2(! (%(3(.1+! 95-%+1(1-! &$%&'(B! -! 9),+!
)3)'&<-5-,&! 4-! 9)2+$.+9! 4)8+,(! &,(4.-6(.&! &$%&'&B! .(/-5+$.)! )4! 1)'-! 9)! ,(! 72&;-B! -!
)8(/8(=&,(!,(!%)9-%.-!$-3)&72-5->!#!.-,0+2(3!$3+$%&B!&$%&'(!$)*+,-%.(!/-01+1(!.-!%)9-%.)3!
.+5)&!72&;-,&!$(!$-!*+%,(3!/-4)5)%,-5-.,-!7)12(8-!9)2+$.+9-!&!.,+:)5)3!72+2)4.)3!)92&;(.,&!
9-9)!8+!$(!72(5(.+2-%)!9)2+0<(.,(!&$%&'-!&!2($12+91+5.)3!)92&;(.,&>!G-*21!A12-1('+,(!$)*+,-%.(!
/-01+1(!&!@(7&8%+*+!A28+,+!/-!7(2+)4!)4!EF"P!4)!EFEQ!')4+.(V!&2-=(.!,(!&!)95+2&!72),(91-!9),+!,(!
?+.-$+2-%-! M52)7$9-! &.+,-! -%+! 4)! 4-.-$! .+,(! &$5),(.-B! 1-9)! 4-! A28+,-! ,)0! &5(9! .(3-! 92)5.+!
4)9&3(.1!.-!.-*+).-%.)3!.+5)&!.-!)$.)5&!9)'-!8+!3)'%(!4-!$(!7%-.+2-,&!4-%,(!-91+5.)$1+!
9-9)!.-!.-*+).-%.)3!1-9)!+!.-!%)9-%.)3!.+5)&>!A-3-!$12-1('+,-!,(!+3-%-!7&.)!.(4)$1-1-9-!.-!
9),(!$&!&9-/+5-%(!)2'-.+/-*+,(!*+5+%.)'!42&01-!9),(!$&!7)4.(%(!+.+*+,-1+5&!/-!+/3(.&!A12-(1('+,(!
$)*+,-%.(!/-01+1(>!R(=&!2-/%)/+3-!/-!)5&!+.+*+,-1+5&B!.-5(4(.)!,(!+/3(=&!)$1-%)'!4-!,(!1(9$1!
72(4%);(.!,-5.)$1+!72)8%(3-1+6-.B!1(!4-!$&!:+%,-4-3-!'2-=-.9+!+!'2-=-.-!&$92-<(.-!72-5-!S!
+.-6(! '-2-.1)5-.-! 2-1+?+9)5-.+3! +.$12&3(.1+3-B! &/! &$1-5.)! .-6(%)! $)*+,-%.(! 72-54(>G-!
%)9-%.)3! .+5)&! &! $9%-4&! $-! D-9).)3! )! 7%-.$9)3! $+$1(3&W! '2-4)5+! +! )701+.(! 7)2(4! C%-.-!
2-/5),-!,(4+.+*-!%)9-%.(!$-3)&72-5(!&$5-,-,&!+!4)9&3(.1-!,-5.+:!7)%+1+9-!9-)!01)!$&!$12-1('+,(B!
9).*(71+!7)%+1+9-B!-9*+).+!7%-.>!A5-9-!%)9-%.-!$-3)&72-5-!4(?+.+0(!*+%,(5(B!3(2(!+!-91+5.)$1+!
9),(!<(!9),(!<(!&!7)'%(4&!2(0-5-.,-!72)8%(3-!+/!)8%-$1+!$)*+,-%.(!7)%+1+9(!$72)5)4+1+>!K-9)=(!
.-!)$.)5&!D-9).-!)!7%-.$9)3!$+$1(3&!T%-4-!A28+,(!,(!&$5),+%-!A12-1('+,&!4(+.$1+1&*+).-%+/-*+,(!
+! 2-/5),-! &$%&'-! $)*+,-%.(! /-01+1(! &! /-,(4.+*+! /-! 7(2+)4! EFEESEFEU>! ')4+.(X>! A12-1('+,-!
4(+.$1+1&*+).-%+/-*+,(!+!2-/5),-!&$%&'-!$)*+,-%.(!/-01+1(!&!/-,(4.+*+!&!$+$1(3&!$)*+,-%.(!/-01+1(!,(!
&$-'%-0(.!$+$1(3!3(2-B!&$%)5-! +! +.$12&3(.-1-! ,-5.(!7)%+1+9(!9),(!@(7&8%+9-!A28+,-! 12(8-!4-!
$72)5(4(!9-9)!8+!$(!$72(6+%-! +.$1+1&*+).-%+/-*+,-B!)4.)$.)!$3-.,+)!82),!'2-=-.-!9),+!9)2+$1(!
&$%&'(! 4)3$9)'! $3(01-,->! A12-1('+,-! 12(8-! 4-! )3)'&<+! 2-/5),! &$%&'-! $)*+,-%.(! /-01+1(! &!
/-,(4.+*+B!01)!<(!4)72+.(1+!4-!9)2+$.+*+!$+$1(3-!$)*+,-%.(!/-01+1(!9),+3-!,(!7)12(8.-!+.1(./+5.+,-!
7)4209-!5(<+.&!$5),+:!7)12(8-!/-4)5)%,-5-,&!&!72+2)4.)3!)92&;(.,&>!C2+3-2.)!,(!&$3(2(.-!
9-! )$)8-3-! $-! +.1(%(91&-%.+3! +! 3(.1-%.+3! 1(09)<-3-! 9),(! $&! &! .-,5(<(3! 2+/+9&! )4!
+.$1+1&*+).-%+/-*+,(!+!$)*+,-%.)'!+$9%,&6+5-.,->!

#! D-9).&! )! $)*+,-%.),! /-01+1+! 7)$1),+! 72+.*+7! 7%&2-%+1(1-! 72&;-%-*-! &$%&'->! K)! ,(! 72(.)$!
)4')5)2.)$1+!/-!$72)5)=(.,(!$)*+,-%.(!/-01+1(!.-!$5(!).(!%)9-%.(!-91(2(!9),+!+3-,&!.(!$-3)!
?)23-%+/)5-.-!)5%-0<(.,-!+!.-4%(;.)$1+B!.(')!+!5)%,&B! +$9&$15-!+!/.-.,-!9),-!$&!2(%(5-.1.-!/-!
$-3&!$)*+,-%.&!/-01+1&>!D-9).$9)!&5)=(.,(!)2'-.+/-*+,-!*+5+%.)'!$(91)2-!9-)!72&;-%-*-!&$%&'-!
$)*+,-%.(!/-01+1(!8+%)!,(!3)1+5+$-.)!7)12(8)3!/-!7)4+/-.,(3!95-%+1(1-!&$%&'-!+!7)12(8)3!/-!
2-/5),(3!(9).)3+6.+,('!+!(?+9-$.+,('!$+$1(3-B!9-)!+!$15-2-.,(3!2-/'2-.-1(!32(;(!42&015(.(!
$)%+4-2.)$1+B!9),-!8+!(?+9-$.)!9)2+$1+%-!+!2($&2$(!5-.!,-5.)'!$(91)2->!!

#%)'-!)2'-.+/-*+,-!*+5+%.)'!42&015-!9-)!72&;-%-*-!&$%&'-!$)*+,-%.(!/-01+1(!,(!8+1.-!/-1)!01)!)5(!
)2'-.+/-*+,(! 6($1)! 72(4$1-5%,-,&! $-3&! 9)2+$.+69&! '2&7&>! G,+:)5+3! &9%,&6+5-.,(3! &! $+$1(3!
72&;-.,-!&$%&'-B!&$%&'(!$(!%-90(!72+%-')=-5-,&!7)12(8-3-!9)2+$.+9-B!-!+.1(2($+!9)2+$.+9-!3)'&!
8+1+!/-$1&7%,(.+!+!72+%+9)3!9).*+7+2-.,-B!.72>!%)9-%.+:!!7%-.)5-!$)*+,-%.(!/-01+1(B!+/2-4(!%)9-%.)'!
8&4;(1-!+!$%+6.)>!!J2'-.+/-*+,(!$&!?%(9$+8+%.+,(!+!3)'&!82/)!4-!2(-'&,&B!3-.,(!$&!)71(2(<(.(!

!
$$%&'()*+*,-*./0(.122*3405.6)...067%487%9:%:*30.5);482&--7/122<<<=@5'@>*.8*/>='/20)49*/2PYZ2.4%'-+/-'4-*908*+/(%084:.*+>4/-0-*+"A!N+
"A"W+"IA#"A!N=753$
%$&--7/122<<<=74'49'43='/27'(70/02>4;(.+(+7:4./;()+/0/-*)@+'*7@6:0;*+/'608*=&-):$
&$&--7/122<<<=7'4?.(+0.3(')4%0(.0+/0/-*)='/2C:[:4/.0;P('-4:2*:02'*72/9'/2?:4542/-'4-*90842"A""2!"2!!
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8+2)92-1$9+3! 72)*(4&2-3-! &! $5)3! 2-4&! +! /8)'! 1)'-! +3! ,(! %-90(! 4-! &5)4(! .)5+.(! H.)5(! +!
)2+'+.-%.(! 72),(91(I! +%+! 72)3(.(! &! 7)$1),(<(! -91+5.)$1+>! D8)'! $5),(! ?%(9$+8+%.)$1+! 6($1)! $&!
-4(95-1.+,+! 7-21.(2+! /-! 72),(91(B! %-90(! +3! ,(! 4-! 92-19)2)6.)! -.'-;&,&! (9$7(21(B! +14>! ! D-!
$72)5)=(.,(!$5),+:!72),(9-1-!.(5%-4+.(!)2'-.+/-*+,(!3)'&!4-!4)8+,&!4)4-1.(!2($&2$(!9),+!.+$&!
+/! 42;-5.+:! +/5)2-! H72+5-1.+! 4).-1)2+B! +.)$12-.+! 4).-1)2+B! +14I>! C)2(4! ?+.-.$+,$9+:B! )5(!
)2'-.+/-*+,(! $&! &! $1-.,&! 4-! %-90(! -.'-;&,&! %,&4$9(! 2($&2$(B! 8+%)! 4-! ,(! 2(6! )! -.'-;)5-.,&!
9)2+$.+9-!+!42&'+:!5)%).1(2-!+%+!(9$7(2-1-I>!

@(7&8%+69+! /-5)4! /-! $)*+,-%.&! /-01+1&! 72-1+! 72&;-.,(! &$%&'-! $)*+,-%.(! /-01+1(! )4! $12-.(!
%+*(.*+2-.+:!72&;-%-*-!&$%&'-!.-!')4+0.,(3!.+5)&!)4!EF"U>!')4+.(>!#!+/5(01-,&B!/-!7(2+)4!)4!
EF"U!4)!EFEF!')4+.(!&!A28+,+!$&!.-!%)9-%.)3!.+5)&!72&;(.(!$%(4(<(!&$%&'(W!!
!
!"#$"#%&'(&)#%&%*+,#-"./.0%%%
X!Y.(5.+!8)2-5-9B!!
X!C)3)<!&!9&<+B!!!
X!Z+6.+!72-1+%-*!+!!!
X!A52-1+01([!!!
1'(&)#%23-456#%*+%'+73'8+(+"%9.$380%%
X!A1-.)5-.,(!&/!7)4209&!!
X!C(2$).-%.-!-$+$1(.*+,-B!!
:+$#83-+$"3;8#4+2.,'6#%&'(&)#0%%
X!AJA!1(%(?).!!
!!#$%&'(!$3(01-,-W!!
X!C2+:5-1+%+01(!!
X!C2(4-:!$3(01-,>!!!
!
#!1)9&!EFEF!&2-=(.)!,(!3-7+2-.,(!9),(!$(!)4.)$+%)!.-!\.)5-1+5.(!72-9$(!&!)8%-$1+!$)*+,-%.(!
/-01+1(! .-! %)9-%.)3! .+5)&! &! @(7&8%+*+! A28+,+N>! C2+3(2+! +/.(1+! &! )5)3! 4)9&3(.1&! .+$&!
72)*(.,+5-.+! $-! -$7(91-! (?+9-$.)$1+! +! (?(91+5.)$1+>! C)$1),+! 7)12(8-! 4-! $(! 7),(4+.(! 72-9$(!
4(1-%,.+,(! +$12-;(! +! 4-! $(! (5(.1&-%.)! &9%,&6(! &! $1-.4-24(! &$%&'-! +%+! &! .)5(! 72)*(4&2(! +! &!
2('&%-2.+3!&$%)5+3-B!.(!$-3)!&!)4')5)2&!.-!5-.2(4.)!$1-.,(B!9-)!01)!,(!&!)5)3!$%&6-,&!8+)!
]JT\Y!"P>!!
\.)5-1+5.(!&$%&'(!&!A28+,+!,)0!&5(9!$&!&!2-/5),&!+!7)12(8.)!,(!4)4-1.)!),-6-1+!+!$15)2+1+!&$%)5(!
/-! &.-72(=(.,(! &$%&'-! $)*+,-%.(! /-01+1(! +! &.-72(4+1+! /.-.,-! /-+.1(2($)5-.+:! $12-.-! )!
+.)5-1+5.+3!72+$1&7+3-!+!3(:-.+/3+3-!.()7:)4.+3!/-!4-%,+!2-/5),!&$%&'-!$)*+,-%.(!/-01+1(!&!
@(7&8%+*+!A28+,+>!
!
!

8?! @()*+,A4,!-,BC*C,!*!D'ADE3!'()*+,A43!-,BC*C3!D!5,+36,.D!
!
D-9).)3!)!$)*+,-%.),!/-01+1+!)701+.(!+!'2-4)5+!72(7)/.-1+!$&!9-)!5-;.+!-91(2+!&!)8(/8(=+5-.,&!
&$%&'-!$)*+,-%.(!/-01+1(>!\$1&!&%)'&!4-,(!+3!+!D-9).!)!%)9-%.),!$-3)&72-5+B!72(3-!9)3(!)701+.-!
)4.)$.)! '2-4! 4).)$+! 72)'2-3(! 2-/5),-B! &9%,&6&,&<+! +! 2-/5),! $)*+,-%.(! /-01+1(B! -! &! )8%-$1+!

!
'$%&'()*+*,-*./0(.122*3405.6)...067%487%9:%:*30.5);482&--7122<<<=/;9(=('92/-('49*24772)*5042@7:(45*5+
30:*/2\(50%E]6*>6*580?4.8*D"A@/:@94D"A.4D"A:(;4:.()D"A.0?(@=753$
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$)*+,-%.(! /-01+1(! ,)0! )$.+5-! &$1-.)5(B! 72-1+! +! )8(/8(=&,(! .,+:)5)! ?&.9*+).+$-.,(B! 4).)$+!
72)7+$(! )! 72-5+3-! &! $)*+,-%.),! /-01+1+! +! 42>! C2(3-! 7)$%(4.,+3! 7)4-*+3-!A! +/! ,-.&-2-! EFEV>!
')4+.(!&! D-,(6-2&! ,(! ;+5(%)! Q"UF_! H! EFE"I>!#9&7-.!82),! 9)2+$.+9-! $)*+,-%.(! /-01+1(! ,(! ^F"P!
HEFE"IB!4)9!,(!82),!$12&6.+:!2-4.+9-!&!](.12&!/-!$)*+,-%.+!2-4!"UB!7-!,(!)4.)$!82),-!9)2+$.+9-!+!
$12&6.+:! 2-4.+9-! EQ_>! G-,5(<+! 82),! 9)2+$.+9-! 72+7-4-! $1-2)$.),! 9-1(')2+,+! )42-$%+! +! 4(*-B! -!
.-,3-.,(!9)2+$.+9-!+3-!&!$1-2)$.),!'2&7+!3%-4+!!>!#!$9%-4&!$-!/-9).)3!)!7%-.$9)3!$+$1(3&!&!
D-,(6-2&!,(!7)92(.&1-!+/2-4-!C%-.-!2-/5),-!`2-4-!D-,(6-2-!)4!EFEVaEFEP!92-,(3!EFEE!')4+.(>!
#!+/2-4+!)5)'!7%-.-!&6($15&,&!$5+!2(%(5-.1.+!-91(2+!.-!%)9-%&!9),+B!&9%,&6(.+!&!)42(=(.(!2-4.(!
'2&7(B! 7)9&0-5-,&! 4-! &! )95+2-3-! $5),+:! 2($)2-! 7).&4(! 01)! 72(*+/.+,&! -.-%+/&! 12(.&1.(!
$+1&-*+,(! +!72(4%);(!2(0(.,-!9),-!8+!4)72+.(%-!8)%,+19&! %,&4+!&!`2-4&!D-,(6-2&! +!3($1+3-!9),(!
7)92+5-!/-,(6-2$9-!)701+.->!C%-.!2-/5),-! ,(!92)5.+! H)701+B!'(.(2-%.+I!4)9&3(.1!&!)4.)$&!.-!
9),+! <(! $(! 72+%-')=-5-1+! $5(! 7)$(8.(! $12-1('+,(! 5(/-.(! /-! 7),(4+.-6.(! 2($)2(! 4(%)5-.,(! &!
`2-4&>!A)*+,-%.-!/-01+1-!$(!.-%-/+!&!1(3-1$9),!)8%-$1+!42&015(.+!2-/5),B!9),-!9-)!72+)2+1(1.+!*+%,!
72(7)/.-,(! &$7)$1-5%,-.,(! ?&.9*+).-%.)'! $+$1(3-! $)*+,-%.+:! &$%&'-! +! &.-72(=(.)! /42-5%,(! +!
8%-')$1-.,(!.-! 1(2+1)2+,+!`2-4->!R(2(!9),(! $(!)4.)$(!.-!4()!$)*+,-%.(!/-01+1(! $&!R(2-!E>">!
#$7)$1-5%,-.,(!$1-8+%.+:!+!)42;+5+:!3(:-.+/-3-!/-!&152=+5-.,(!$)*+,-%.+:!7)12(8-!+!R(2-!E>E>!
#.-72(=(.,(! 72&;-.,-! $)*+,-%.+:! &$%&'-! +! ,-6-.,(! 9-7-*+1(1-! 72&;-)*-! &$%&'-! +/! 4)3(.-!
$)*+,-%.(!/-01+1(>!R(2-!E>E>!7)42-/&3(5-!$15-2-.,(!&$%)5-!/-!&.-72(=(.,(!7)$1),(<+:!&$%&'-B!
-%+! +! 2-/5),!.)5+:!$)*+,-%.+:!&$%&'-!9).*+7+2-.+:! 1-9)!4-!$&!&$3(2(.(!.-! 2-/%+6+1(!9-1(')2+,(!
2-.,+5+:!'2&7-!9),(!$&!72(7)/.-1(!&!D-,(6-2&>!L-9)!,(!7%-.!2-/5),-!+!4-%,(!&!+/2-4+!-91+5.)$1+!/-!
)5(! 45(!3(2(! <(! 1(9! 8+1+! 4(?+.+$-.(B! -%+! ,(! 5-;.)! +$1-<+! 4-! ,(! 72(7)/.-5-.,(! 2-/5),-! .)5+:!
$)*+,-%.+:! &$%&'-! )4! $&01+.$9)'! /.-6-,-! /-! &.-72(=(.,(! 7)4209(! 2-.,+5+3! 9-1(')2+,-3-!
$1-.)5.+015-!6+3(!$(!4)72+.)$+!]+%,(5+3-!)42;+5)'!2-/5),-!&!]+%,&!">!A5(1!8(/!$+2)3-015-B!*+%,!
">V>! C2+3(.+1+! )4')5-2-,&<(! .-*+).-%.(! $+$1(3(! $)*+,-%.(! /-01+1(! +!3(2(! /-! $5(B! &9%,&6&,&<+!
.-,&'2);(.+,(B! +! 4)! EFVF>! 7)$1+<+! 4)5)%,.)! 5(%+9+! )8&:5-1! $+2)3-0.+:! +! 2-.,+5+:>! b1)! $(! 1+6(!
A12-1('+,(!2-/5),-!$)*+,-%.(!7)%+1+9(!'2-4-!D-,(6-2-!).-!,(!+$1(9%-!EF"P>!')4+.(!+!7)92(.&1)!,(!
,-5.)!/-')5-2-.,(!/-!+/2-4&!.)5(!A12-1('+,(!-%+!`2-4$9-!&72-5-!,)0!&5(9!.+,(!4).(%-!)4%&9&!)!
7)6(19&!+/2-4(!.)5)'!4)9&3(.1->!L-4-!,(!2(6!)!$1-2),!A12-1('+,+B!&!$5)3!-9*+).)3!7%-.&B!9-)!
.-,/.-6-,.+,(!-91(2(!9),+!8+!3)'%+!4-!4)72+.($&!2-/5),&!)42(=(.+:!&$%&'-!&!%)9-%.),!/-,(4.+*+!
72(7)/.-1+!$&W!`2-4!D-,(6-2B!2(%(5-.1.(!+.$1+1&*+,(B!](.1-2!/-!$)*+,-%.+!2-4B!3($.(!9-.*(%-2+,(B!
GTJB! ]25(.+! 92$1B! 7)%+*+,$9-! &72-5->! C)4(%,(.)! .-! 72+)2+1(1.(! )8%-$1+! +! )7(2-1+5.(! *+%,(5(!
A12-1('+,-!72(45+=-!QQ!2-/%+6+1+:!-91+5.)$1+!+!3(2-!9),(!8+!12(8-%)!$72)5($1+!9-9)!8+!$(!)$15-2+%+!
*+%,(5+! $12-1('+,(>! D-! $5-9&! -91+5)$1! $(! 7)2(4! +.4+9-1)2-B! +/5)2-! ?+.-.$+2-.-! +! 52(3(.$9)'!
7(2+)4-!2(-%+/-*+,(B!.-5)4(!.)$+)*+c7-21.(2+!)4')5)2.+!/-!2(-%+/-*+,&!72(45+=(.+:!-91+5.)$1+>!#!
6-9! V^! -91+5.)$1+c3(2-! 9-)! 7-21.(2+! `2-4-! .-5)4(! $(! .(5%-4+.(! )2'-.+/-*+,(c)2'-.+/-*+,(!
*+5+%.)'!42&015->#!5(<+.+!$%&6-,(5-!72+!.-5)=(.,&!.)$+)*-c7-21.(2-!/-!$72)5)=(.,(!.-5(4(.+:!
-91+5.)$1+!&!4)9&3(.1&!H.-*21&I!$1),+!d`2-4B!GTJe!S!.(!.-5)4+!$(!4-9%(!9),+! ,(!1)!$(91)2!&!
`2-4$9),!&72-5+!.+1+! 9),-! ,(! 1)! 1-6.)!)4!)2'-.+/-*+,-! 5+=(.-!9-)! 2(%(5-.1.-!&! $72)5)=(.,&!
.-5(4(.+:!3(2->!!
#!3(=&52(3(.&!.(9(!)4!)2'-.+/-*+,-!9),(!$&!&6($15)5-%(!&!2-4.)3!1+3&!/-!+/2-4&!A12-1('+,(!!
$&!72($1-%(!$-!2-4)3!-!&!`2-4&!$&!$(!7),-5+%(!.)5-!&42&;(.,->!
L-4-!,(!2(6!)!$)*+,-%),!7)%+1+*+!72)1(9%(!')4+.(!,(!L-.*(%-2+,-!/-!%)9-%.+!+!(9).)3$9+!2-/5),!&/!
7)4209&!`\Da-!$72)5(%-!$)*+,-%.)!3-7+2-.,(!&!D-,(6-2&>!\$7+1-.+!$&!'2-=-.+c9(!&!9-1(')2+,-3-!
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9),(!$&!72(7)/.-1(!9-)!.-,2-.,+5+,(B!)4.)$.)W!)$)8(!$-!+.5-%+4+1(1)3!H+!6%-.)5+!7)2)4+*-!)$)8-!
$-! +.5-%+4+1(1)3IB! $-3):2-.+! 2)4+1(%,+! +! 3%-4+! &! :2-.+1(%,$9+3! 7)2)4+*-3->! \$12-;+5-.,(! ,(!
7)42-/&3(5-%)! -.9(1+2-.,(! %,&4+! &! 7)3(.&1+3! 9-1(')2+,-3-! &! $%(4(<+3! 3)4&%+3-W!
'()'2-?+,-B! $)*+,-%.)a(9).)3$9+! $1-1&$B! 4+$92+3+.-*+,-B! &72-5-B! 7)$%(4+*(! ]JT\Y"PB!
4)$1&7.)$1!&$%&'-!+!7)12(8(!/-!&$%&'-3->!L-4-!,(!)!$-3+3!&$%&'-3-!2(6!+$7+1-.+*+3-c-3-!,(!
8+%)!7).&=(.)!7(1.-($1!3)'&<+:!!)4')5)2-!+!3)'&<.)$1!4-!)4-8(2&!5+0(!&$%&'-!9),(!8+!+3!
8+%(!7)12(8.(>!C2+%+9)3!)5)'!$)*+,-%.)'!3-7+2-.,-!%)9-%.(!GTJ!$&!5+=(.,(!9-)!5-;.+!7-21.(2+!
&! 4)%-;(.,&! 4)! +$7+1-.+9-! 72(! $5('-! 9-4-! ,(! 2(6! )! )$)8-3-! $-! +.5-%+4+1(1)3>! \7-9B! 72(3-!
2(6+3-!1(2(.$9+:!2-4.+9-B!.-,5-;.+,+!4)72+.)$!&!72).-%-;(.,&!+$7+1-.+9-!&!9-1(')2+,+!)$)8-!$-!
+.5-%+4+1(1)3!4-%(!$&!Jb!f(%(.-!R-,$1)2)5+<!+!&$1-.)5-!J8%&1-9>!C2(3-!+$9&$15&!&9%,&6(.+:!&!
)5)3!72)*($&!)$1-%)! ,(!&7+1.)!9)%+9)! ,(!7)5(2(.,(! +! 9-95-! ,(! $-2-4.,-! +/3(=&! +.$1+1&*+,-!&!
'2-4&!$! ,(4.(! +!.(5%-4+.)'!$(91)2-!$!42&'(!$12-.(B!9-)! +! +/3(=&!$-3+:!GTJ>!#!D-,(6-2&! ,(!
12(.&1.)!&!1)9&!+$12-;+5-.,(!7)12(8-!/-!+.)5-1+5.+3!$)*+,-%.+3!&$%&'-3-!9),+3!<(!$(!+$7+1-1+!
7)/+*+,-! g$2(4+0.,('!.+5)-d!)4.)$.)!)2'-.+/-*+,-! *+5+%.)'!42&015-B! 9-)! -91(2-! 9),+! $(! .-%-/+!
+/3(=&!$-3+:!'2-=-.-!+!4).)$+)*-!)4%&9->!J]Y!&!)95+2&!$5),+:!72)'2-3-!+!72),(9-1-!.-$1),(!
4-!/-4)5)%,(!)42(=(.(!7)12(8(!'2-=-.-!H*+%,.+:!'2&7-I!/-!6+,(!/-4)5)%,(.,(!+.-6(!.(!7)$1),+!
+.$1+1&*+).-%.+!)95+2!+%+!7)%+1+69-!5)%,-!4-!$(!).!2(-%+/&,(>!L-)!/-$1&7.+*+!$7(*+?+6.+:!42&015(.+:!
'2&7-!)5-!&42&;(.,-!+3-,&!3)'&<.)$1!4-!4(%&,&!9-)!'2&7(!/-!72+1+$-9!.-!4).)$+)*(!)4%&9-!4-!
4).)$(!+%+!3(.,-,&!)42(=(.(!&2(48(!+!&!92-,.,),!%+.+,+!/-9).(B!1-9)!4-!)4')5)2(!.-!7)12(8(!
'2&7(!'2-=-.-c9+!9),(!/-$1&7-,&>!!
#!D-,(6-2&!$(!12(.&1.)!+/!8&4/(1-!'2-4-!D-,(6-2-!?+.-.$+2-,&!&$%&'(!9),(!$&!&152=(.(!J4%&9)3!
)!$)*+,-%.),!/-01+1+!'2-=-.-!.-!1(2+1)2+,+!'2-4-!D-,(6-2!+!1)W!!
!
">!C2-5)!.-!7)3)<!&!.-1&2+[!
E>!C2-5)!.-!.-9.-4&!12)09)5-!/42-5$15(.(!/-01+1([!
V>!C2-5)!.-!.-9.-4&!12)09)5-!$-:2-.([!
^>!#$%&'-!Y.(5.+!8)2-5-9!&!L%&8&!/-!$1-2-!%+*-[!
Q>!#$%&'-!7)3)<!&!9&<+[!
U>!C2-5)!.-!.)56-.&!7)3)<!2-4+!.-,.&;.+,(!-4-71-*+,(!$1-.-[!
_>!#$%&'-!/-01+1(!;21-5-!7)2)4+6.)'!.-$+%,-!&!hA+'&2.),!9&<+h[!
N>!#$%&'(!.()4%);.(!+.1(25(.*+,(!/-!/-01+1&!4(*(!)4!/%)$1-5%,-.,-!+!/-.(3-2+5-.,-[!
P>!#$%&'-!.-!72+52(3(.+!+!+.1(25(.1.+!$3(01-,!&!72+:5-1+%+01(B!72+:5-1.&!$1-.+*&!+%+!42&'&!
7)2)4+*&[!
"F>!#$%&'-!$)*+,-%.)!$1-.)5-.,(!&!/-01+<(.+3!&$%)5+3-[!
"">!#$%&'-!4.(5.+!8)2-5-9!4(*(!+!)3%-4+.(!)3(1(.(!&!2-/5),&[!
"E>!C2-5)!.-!,(4.)92-1.&!.)56-.&!7)3)<[!
"V>!C2-5)!.-!)72(3-.,(!9)2+$.+9-!/-!$3(01-,!&!&$1-.)5&!$)*+,-%.(!/-01+1(!+%+!&!42&'&!
7)2)4+*&[!
"^>!C2-5)!.-!8($7%-1-.!)82)9[!
"Q>!Z+6.+!72-1+%-*!4(1(1->!
!
C)12(8-! /-! 2-/5),(3! 5(<('! 82),-! &$%&'-! &! /-,(4.+*+! &$3(2(.-! ,(! 9-! 7)5(<-.,&! 9-7-*+1(1-!
$+$1(3-!$)*+,-%.(!/-01+1(!4-!)3)'&<+!)$1-.-9!9)2+$.+9-!&!$5)3!)92&;(.,&!+!.,+:)5&!+.1('2-*+,&!
&!$2(4+.&!&!9),),!;+5(>!
!
!
!



!

! U!

:?! H4(/,C*/4,! D'ADE,! '()*+,A43! -,'C*C3! 4,! A(G,AD! C3.34'G*! ',.,04*G! I! (DC.3,)2!F3C(0!
.,0,!

D8)'! 72()71(2(<(.)$1+! $+$1(3-! $)*+,-%.(! /-01+1(! &$%)5%,(.)'! 5(%+9+3! 82),(3! 9)2+$.+9-! 9),+!
+3-,&!7)12(8&!/-!&$%&'-3-!$12&6.+:!2-4.+9-c*-!$+$1(3-B!.(!7)$1),+!&5(9!3)'&<.)$1!4-!$(!&!
7&.)3!)8+3&!2(-%+/&,&!+!72(5(.1+5.(!-91+5.)$1+! +!1-9)!$3-.,+!4)4-1.)!)71(2(<(.,(!$+$1(3-!
+/-/5-.)! 7)$%(4+*-3-! 9),(! $&! $(! 3)'%(! $72(6+1+>! K)! ,(! .-2)6+1)! $%&6-,! 9)4! 5+$)9)! 2-.,+5+:!
7)7&%-*+,-B! 9),(! $&! 5()3-! 1(09)! 4)$1&7.(! $+$1(3&! $)*+,-%.(! /-01+1(>! ! D8)'! .(4)$1-19-!
72(5(.1+5.+:!&$%&'-B!$12&6.(!2-4.+*(!+!2-4.+*+!$+$1(3-!$)*+,-%.(!/-01+1(!9).$1-.1.)!$(!.-%-/(!&!
2(0-5-.,&!:+1.+:!+!.()4%);.+:!7)$%)5->!C)$%(4+*(!9),(!$&!$(!3)'%(!$72(6+1+!&!,(4.)3!12(.&19&B!
&! $%(4(<(3! 7)$1-,&! :+1.(! +! .()4%);.(>! A12&6.+! 2-4.+*+! +! 2-4.+*(! $+$1(3-! $)*+,-%.(! /-01+1(!
$3-12-,&! 1(2(.$9+3! 2-4)3! )4%-/-9! .-! 1(2(.! .-! +.+*+,-1+5&! 7)%+*+,(B! 09)%(B! 9)2+$.+9-B!
/42-5$15(.(!&$1-.)5(B!1&;+%-015-B!9-4-!$&!7)$%(4+*(!1(09)!2(0+5(>!

A+$1(3+! $)*+,-%.(! /-01+1(! 0+2)3! $5(1-! 72+3(.,&,&! &$%&'&! 1(2(.$9+! $-2-4.+9B! )4.)$.)! 2-4! .-!
1(2(.&B!1(2(.$9+!2-4B!-&12+6!H(.'>!)&12(-*:B!4)$(/-1+I!9-)!72(5(.1+5.+!3(1)4!2-4-B!72)'2-3!+%+!
&$%&'&>!L).*(71!1(2(.$9)'!2-4-! ,(!7)17&.)!.(7)/.-1!&!$+$1(3&!$)*+,-%.(!/-01+1(!@(7&8%+9(!
A28+,(>! i&12+6B! 2-4! .-! 1(2(.&! ,(! 72(5(.1+5.-! $12-1('+,-! $-! 4&')3! +$1)2+,)3! &! $)*+,-%.)3! +!
/42-5$1(5.)3! 5-$7+1-.,&>! Y-.-$! 72(4$1-5%,-! $1-%.&! 9)37).(.1&! 72(5(.1+5.+:! $)*+,-%.+:! +%+!
+.1('2+$-.)! $)*+,-%.)a/42-5$15(.+:! 72)'2-3-! 0+2)3! $5(1-! +B! 9-)! -%1(2.-1+5-! +c+%+!
9)37%(3(.1-2.-!12-4+*+).-%.+3!$12-1('+,-3-B!3);(!&!3.)')3(!4-!4)72+.($(!&!72(5(.*+,+!
2-/%+6+1+:!7)$%(4+*-!9)4!&'2);(.+:!'2&7-*+,-!$1-.)5.+015->!J.)!01)!'-!6+.+!7)$(8.+3!,(!1)!4-!
72(4$1-5%,-!2-4.+!3(1)4!8-/+2-.!&.&1-2!*+%,-.(!'2&7(!+!.,(.(!)9)%+.(>!i&12+6!9-)!72(5(.1+5.-!
$12-1('+,-!d4).)$+e!+.?)23-*+,&!+!$-5(1!1-3)!'4(!)42(=(.-!'2&7-!%,&4+!2-4+!+%+!;+5+B!&!.,(.)3!
42&015(.)3!)92&;(.,&!'4(!$(!+!)$(<-!.-,$+'&2.+,(>!

A-3-!2(6!+&84.<! H)&1a2(-*:I!/.-6+!4)$1+<+B!$1+<+!.(9)'-!.-7)%,&B! +/5-.!.(6('B!)8+6.)!$(!3+$%+!
+/5-.! +.$1+1&*+).-%.+:! )95+2->! i&12+6! .+,(! ,(4.-B! 7),(4+.-6.-! &$%&'-B! 5(<! '2&7-! &$%&'-! 9),-!
7)42-/&3(5-,&! 2-/%+6+1(! 72+$1&7(B! )4! &$7)$1-5%,-.,-! 9).-19-1-! $-! 9)2+$.+9)3! 4)! 72-91+6.(!
7)4209(>!J.)!01)!'-!6+.+!7)$(8.+3!,(!1)!4-!72(4$1-5%,-!2-4.+!3(1)4!8-/+2-.!&.&1-2!*+%,-.(!
'2&7(!+!.,(.(!)9)%+.(>!i&12+6!9-)!72(5(.1+5.-!$12-1('+,-!d4).)$+e!+.?)23-*+,&!+!$-5(1!1-3)!'4(!
)42(=(.-!'2&7-!%,&4+!2-4+!+%+!;+5+B!&!.,(.)3!42&015(.)3!)92&;(.,&!'4(!$(!+!)$(<-!.-,$+'&2.+,(>!!

#!$5(1&!,(!-&12+6!/.-6-,.-!72(5(.1+5.-!$12-1('+,-!9),-!)8(/8(=&,(W!

">! +.?)23-*+,(! +! 5(01+.(! 9),(! $&! 7)5(/-.(! $-! $3-.,(.,(3! 2+/+6.)'! 7).-0-.,-! 9),(!
&'2);-5-!9)2+$.+9(!9),(!4)$(;(3)B!!

E>! )42(=(.(!$)*+,-%.(!+%+!/42-5$15(.(!&$%&'(B!
V>! &7&<+5-.,(!.-!+.$1+1&*+,(!

L2)/!-&12+6!$(!4)$(;&!7)7&%-*+).(!'2&7(!9),+!$&!12-4+*+).-%.)!%)0(!7)92+5(.(!&$%&'-3-!+!/8)'!
1)'-!$&!7)4!5(<+3!2+/+9)3!4-!+3-,&!5()3-!%)0!95-%+1(1!;+5)1-!&!$)*+,-%.)3!+%+!/42-5$15(.)3!
$3+$%&B!4)!9),+:!.+,(!%-9)!4)$7(1+!/8)'!5+0(!2-/%)'-!H&4-%,(.)$1B!.(4)$1-1-9!72(5)/-B!42&015(.-!
+$9%,&6(.)$1B!$1+'3-!+14>IB!9),(!6($1)!+!.(!4)%-/(!&!+.$1+1&*+,(>!#!A28+,+!$(!)4!"PP^!')4+.(!-&12+6!
$72)5)4+)! $-3)! 9-)! j\T! 72(5(.1+5.+! 3)4(%! 92)/! 72)'2-3(! `%)8-%! k).4-! +! R+.+$1-2$15-!
/42-5%,-! @(7&8%+9(! A28+,(B! -! )4! EF"N! ')4+.(! &/! 7)4209&! C2)'2-3-! &,(4+.,(.+:! .-*+,-! /-!
3(=&.-2)4.+!2-/5),!H#GYCIB!M52)7$9(!9)3+$+,(!+!̀ 2-4-!b-7*-B!i$)*+,-*+,-!Y#`i!)5-,!72)'2-3!
7+%)1+2-!.-!1(2+1)2+,+!b-7*->!!



!

! _!

@-4! .-! 1(2(.&! .+,(! ,(4.)92-1.-! -91+5.)$1B! 5(<! .+/! 7%-.+2-.+:! -91+5.)$1+! 9),(! $(! 2-/5+,-,&! &!
?-/-3-!+!.-$%-.,-,&!,(4.-!.-!42&'&>!L-)!+!&!?-/-3-!72)3(.(!7).-0-.,-B!72(%-/-9!+/!,(4.(!?-/(!
&!42&'&!4+2(91.)!,(!/-5+$1-.!)4!2(/&%1-1-!7)$1+'.&1+:!&!72(1:)4.),!?-/+>!

k-/(!92)/!9),(!8+!2-4!.-!1(2(.&!12(8-%)!4-!72)%-/+!$&W!

">! \4(.1+?+9-*+,-!+!7%-.+2-.,(B!
E>! #$7)$1-5%,-.,(!+!)42;-5-.,(!7)5(2(.,-B!
V>! @-/5),!$1(6(.)'!7)5(2(.,-B!?)23&%+$-.,(!12-,.+,('!)4.)$-B!&%)'-B!7)%,-!4(%)5-.,-B!
^>! C2)*(.-!7)12(8-B!
Q>! i91+5.)$1+!a!&6(.,(B!7)4&6-5-.,(B!3)1+5+$-.,(B!
U>! #7&<+5-.,(!.-!42&'(!.+5)(B!52-<-.,(B!
_>! J42;-5-.,(!)4.)$->!

]+%,(5+!2-4-!.-!1(2(.&!$-!9)2+$.+*+3-!12(8-!4&!8&4&!&$3(2(.+!.-W!!

!! )$.-;+5-.,(!9)2+$.+9(!4-!2(0-5-,&!$5),(!72)8%(3(!+!$3-.,(!2+/+9(!
!! 72(5(.+2-.,(!.-$1-,-.,-!+%+!72)4&8%,+5-.,-!$)*+,-%.+:!+!/42-5$15(.+:!72)8%(3-!
!! 7)5(/+5-.,(!9)2+$.+9(!$-!+.$1+1&*+,-3-!

#$%&'&! 1(2(.$9+! $-2-4.+9!&! $+$1(3&!$)*+,-%.(! /-01+1(! 12(8-!72(7)/.-1+! 9-)!&$%&'&! $-! $(1)3!
72(5(.1+5.+:B! $)*+,-%.)a/42-5$15(.+:! -91+5.)$1+! 9),+! 8+! 6+.+)! $7).&! +/3(=&! 1(09)! 4)$1&7.+:!
7)7&%-*+,-!+!&$1-.)5-B!&42&;(.,-cJ]Y!+!42&'+:!72&;-%-*-!&$%&'->!]+%,.(!'2&7(!)5(!+.)5-1+5.(!
&$%&'(!$&!2-.,+5(!7)7&%-*+,(!1(09)!4)$1&7.(!$+$1(3&!$)*+,-%.(!/-01+1(!+!1)W!4(*-!+!3%-4+!9),+!$&!
&9%,&6(.+!&!;+5)1!+c+%+!2-4!.-!&%+*+B!)42-$%+!+!$1-2+!9),+!$&!&9%,&6(.+!&!;+5)1!+c+%+!2-4!.-!&%+*+B!3%-4+!&!
$&9)8&!$-!/-9).)3B!)$)8(!$-!+.5-%+4+1(1)3B!3%-4+!2)3$9(!.-*+).-%.)$1B!Z`OK!)$)8(!+!.,+:)5(!
7)2)4+*(B!CZj\TB!$-3-69-!$1-2-69-!4)3-<+.$15-!72(!$5('-!&!2&2-%.)3!7)42&6,&B!)$)8(!9),(!
&7)12(8%,-5-,&! 7$+:)-91+5.(! $&7$1-.*(B! 3%-4+! &! $&9)8&! $-! /-9).)3B! )$)8(! 9),(! $(! 8-5(!
$(9$&-%.+3!2-4)3!+!)$1-%(!)$(1%,+5(!'2&7(!&!2+/+9&>!!

J&12(-*:! 2-4! 7)42-/&3(5-! )4%-/-9! .-! 1(2(.! +! 4)$(/-.,(! 9%+,(.-1-! 9),+! 72+7-4-,&! 2-.,+5+3!
9-1(')2+,-3-!$1-.)5.+015-!+!9),+!$(!5(<!.-%-/(!&!.(9)3!2+/+9&B!-%+!$-!*+%,(3!4-!$(!1-,!2+/+9!$3-.,+!
+%+! (%+3+.+0(>! L-4-! ')5)2+3)!)! 2+/+*+3-!72(! $5('-!3+$%+3)!.-W! 2+/+9! )4! .-$+%,-B! 72)8%(3-! $-!
/-9).)3B! 7)9&0-,-! +%+! +/520(.,-! $&+*+4-B! $321+! &$%(4! .(-4(95-1.+:! &$%)5-! ;+5)1-! +! 2-4-B!
.-7&01-.,-!09)%)5-.,-B!$+2)3-015-B!+.?+*+2-.,-!j\Ta)3!+!42&'+3!7)%.)!72(.)$+5+3!+.?(9*+,-3-B!
9-)! +! 42&'+3! 2+/+*+3-! 7)! $(8(! +! 42&015)>! O-0! /8)'! 1)'-! ,(! 5-;.)! +3-1+! ,(4.&! 95-%+1(1.&!
72(5(.1+5.&!12+,-;.&!+.1('2+$-.&!$)*+,-%.)a/42-5$15(.&!&$%&'&B!9),-!8+!4)$('%-!1(09)!4)$1&7.(!
2-.,+5(!9-1(')2+,(B!7)3)'%-!+3!&!2(0-5-.,&!.,+:)5+:!72)8%(3-!+!$3-.,(.,&!2+/+9-B!-!4+2(91.)!
$3-.,+%-!+!)71(2(<(.,(!9),(!+3-!$+$1(3!$)*+,-%.(!/-01+1(!&!$5)3!2-4&!$-!72+%+5)3!9)2+$.+9-!6+,(!
$+1&-*+,(!:+1.)!12(8-!2(0-5-1+>!

#!*+%,&!72(7)/.-5-.,-!&$%&'(!1(2(.$9+!$-2-4.+9!&!$+$1(3&!$)*+,-%.(!/-01+1(!&2-=(.!,(!M%-8)2-1!
)!+$7&.,(.)$1+!&$%)5-!/-!+/4-5-.,(!%+*(.*(!72&;-)*+3-!&$%&'-!$)*+,-%.(!/-01+1(B!4(?+.+$-.+!$&!
3+.+3-%.+!$1-.4-24+! +!72)1)9)%+B!-!2-/5+%+!$&!+:!72(4$1-5.+*+!i$)*+,-*+,-!Y#`i!$-!7-21.(2+3->!
M%-8)2-1B!$1-.4-24+!/-!72&;-.,(!&$%&'(!+!42&'-!4)9&3(.1-*+,-!$&!72(4-1(!@(7&8%+69)3!/-5)4&!
/-! $)*+,-%.&! /-01+1&! +! R+.+$1-2$15&! /-! 2-4B! /-7)0%,-5-.,(B! 8)2-69-! +! $)*+,-%.-! 7+1-.,-! .-!
&$5-,-.,(B!9-9)!8+!)5-!&$%&'-!8+%-!72(!$5('-!$1-.4-24+/)5-.-!+!72(7)/.-1-!&!$+$1(3&!$)*+,-%.(!
/-01+1(>!i$)*+,-*+,-!Y#`i!,(!-92(4+1)5-%-!45-!12(.+.'-!/-!-&12+6!2-4.+9(!&!@(7&8%+69)3!/-5)4&!
/-!$)*+,-%.&!/-01+1&!&!*+%,&!7)4+/-.,-!$12&6.+:!9)37(1(.*+!$12&6.+:!2-4.+9-B!$-2-4.+9-!+!$12&6.+:!
$-2-4.+9-!&!$+$1(3&!$)*+,-%.(!/-01+1(>!!

#!D-,(6-2&!,(!"N!)$)8-!&$7(0.)!/-520+%)!)$.)5.+!+!.-72(4.+!12(.+.'!/-!-&12+6!2-4.+9(>!!



!

! N!

!

J?! K.*F3.*!0(L.3!M.,G'3!!

#!3.)'+3!/(3%,-3-!7)$1),+!4&8)9)!&9)2(.,(.-!12-4+*+,-!72&;-.,-!&$%&'-!$)*+,-%.(!/-01+1(!)4!
$12-.(!.(5%-4+.+:!)2'-.+/-*+,-!HAiYB!k2-.*&$9-B!j)%-.4+,-B!G(3-69-!+!42&'(I>!G-6(%.)B!$3-12-!
$(! 4-! $&! .(5%-4+.(! )2'-.+/-*+,(! ?%(9$+8+%.+,(! +! 4-! $&! 3.)')! 8)%,(! 72+%-')=(.(! 2(0-5-.,&!
+.4+5+4&-%.+:!72)8%(3-!HG(l3-.B!"PPPI>!f(4-.!)4!.-,6(0<(!.-5)=(.+:!-2'&3(.-1-!&!72+%)'!
1(/(!4-!8+!.(5%-4+.(!)2'-.+/-*+,(!12(8-%)!&9%,&6+1+!&!$(91)2!$)*+,-%.(!/-01+1(!+!)3)'&<+1+!+3!4-!
72&;-,&! &$%&'(! 2-5.)72-5.)! $! ,-5.+3! $(91)2)3B! '%-$+! 4-! ).(! 8)%,(! 2-/&3(,&! 72)8%(3(! $-!
9),+3-!$(!7),(4+.(!'2&7(!$&)6-5-,&B!/-1)!01)!$-!.,+3-!+3-,&!4+2(91-.!9).1-91>!C),(4+.*+3-!,(!
3.)')!1(;(!4-!72+=&!5%-4+.+3!+.$1+1&*+,-3-!/8)'!8+2)92-1$9+:!72(72(9-B!-!+!/-1)!01)!3.)'(!)4!
1+:! +.$1+1&*+,-!.(3-,&! +$7)$1-5(!&!&4-%,(.+3!72(4(%+3-!+!.(!8-5(!$(!4+2(91.)!72)8%(3+3-!$!
9),+3-!$(!6)5(9!&!1+3!)8%-$1+3-!3);(!$&)6+1+!HG(l3-.B!"PPPI>!C)2(4!1)'-B!6($1)!$(!1524+!+!4-!
$&!&$%&'(!9),(!72&;-!*+5+%.+!$(91)2!3.)')!,(?1+.+,(!+!(?+9-$.+,(B!-!+!4-!g9&%1&2-d!,-5.)'!$(91)2-!
.+,(!)2+,(.1+$-.-!72(3-!9%+,(.1&!Hk)m!-.4!`n1($1-3B!EFFEI>!!

i&12+6!,(!&!M#B!AiY!+!f-7-.&!72(!$5('-!72(7)/.-1!9-)!$)*+,-%.+!72)'2-3!+%+!/42-5$15(.)c$)*+,-%.+!
72)'2-3>! L-)! $+$1(3-1$9+! 3(1)4! 2-4-B! )&12(-*:! $(! 7),-5+)! 7)$%(! 42&')'! $5(1$9)'! 2-1-B! +!
72)+/+0-)! ,(! +/! 7)12(8(!4-! $(!.(7)$2(4.)! 9).1-91+2-! $-!3%-4+3! %,&4+3-! 9),+! $&! $(! .-0%+! .-!
3-2'+.-3-!42&015->!!

R(=&1+3B!9-)!3(1)4!72+%-$9-! +! 9)3&.+9-*+,(! $-! %,&4+3-B!)&12(-*:! $(! ,-5%,-! 5(<!&!"P!5(9&>!
@-4)5+! 3+$+).-2-B! /-1+3! 7-12).-;.+:! $($1-2-! &! /42-5$15(.)3! $+$1(3&! T(%+9(! O2+1-.+,(B!
7)2)4+6.+:!%(9-2-B!7-!6-9!+!$5(01(.+9-!+!&6+1(%,-!-!$-42;-%+!$&!+/5($.(!(%(3(.1(!-&1+6!2-4->!

C),-5-!(7+4(3+,(!j\Ta-!4).(%-! ,(!72)3(.(! +!&! 2-4&!.-! 1(2(.&! +! /-:1(5-%-! ,(!72(+$7+1+5-.,(!
(?+9-$.)$1+!$5-9)'!72(5(.1+5.)'!72+$1&7-!+!2-/5),!.)5+:>!!

Y-.-$!,(!2-4!.-!1(2(.&!4)$1-!0+2)9)!2-$72)$12-.,(.!&!M52)7+!+!$5(1&!9-)!/.-6-,.-!72(5(.1+5.-!
3(1)4-! -%+! +! $12-1('+,-! $3-.,(.,-! 01(1(B! 9-4-! 01(1-! 5(<! 7)$1),+>! A-3! 1(23+.! +3-! 2-/%+6+1-!
/.-6(.,-!&!2-/%+6+1+3!/(3%,-3->!J.)!01)!8+!3)'%)!4-!$(!+/45),+!9-)!/-,(4.+69+!$-42;-,!,(!4-!2-4!
.-! 1(2(.&! 72(4$1-5%,-! 4+2(91.&! +! ?%(9$+8+%.&! 3(1)4&! $-! $(1)3! &$%&'-! 9),(! 72-1(! 7)12(8(!
9)2+$.+9->!K)! ,(! /.-6-,-.!72+$1&7! /-! +4(.1+?+9-*+,&! +! 72+$1&7!'2&7-3-!4)!9),+:! ,(! 1(09)!4)<+B!
+4(.1+?+9-*+,&!.,+:)5+:!7)12(8-B!.,+:)5&!7(2*(7*+,&!5%-$1+1)'!$1-.,-!+!7)/+*+,(!&!9),),!$(!.-%-/(>!

L-4-! ,(!&!7+1-.,&!A28+,-B!)&12(-*:! $(!4)!EF"N!')4+.(! $72)5)4+)! $-3)!9-)!j\T!72(5(.1+5.+!
3)4(%! +! 1)!)4!"PP^!')4+.(>!J4!EF"N!')4+.(!4)!EFEF!')4+.(! !&/!7)4209&!#GYC!HC2)'2-3-!
&,(4+.,(.+:!.-*+,-!/-!3(=&.-2)4.+!2-/5),IB!M52)7$9(!9)3+$+,(!+!`2-4-!b-7*-B!i$)*+,-*+,-!Y#`i!
)5-,! 72)'2-3! 7+%)1+2-! .-! 1(2+1)2+,+! b-7*-! +! ,)0! "U! )701+.-! +! 7+%)1+2-.,(! ,(! )8&:5-1-%)! "F!
9)2+$.+69+:!'2&7-B!+!1)W!

">!Y(*-!+!3%-4+!9),+!$&!&9%,&6(.+!&!;+5)1!+c+%+!2-4!.-!&%+*+>!

E>!J42-$%+!+!$1-2+!9),+!$&!&9%,&6(.+!&!;+5)1!+c+%+!2-4!.-!&%+*+>!

V>!R%-4+!&!$&9)8&!$-!/-9).)3>!

^>!J$)8(!$-!+.5-%+4+1(1)3>!

Q>!R%-4+!@)3$9(!.-*+).-%.)$1+>!

U>!Z`OK!)$)8(!+!.,+:)5(!7)2)4+*(>!

_>!J$)8(!9),(!;+5(!$-!j\Tci\YAa)3>!



!

! P!

N>!A-3-69-!$1-2-69-!4)3-<+.$15-B!.-2)6+1)!&!2&2-%.)3!7)42&6,&>!

P>!J$)8(!9),(!&7)12(8%,-5-,&!7$+:)-91+5.(!$&7$1-.*(>!

"F>!J$)8(!9),(!$(!8-5(!$(9$&-%.+3!2-4)3>!

G-9).!7+%)1+2-.,-!`2-4!b-8-*!+!)701+.-!C(<+.*+!$&!7)6(%+!$-!?+.-.$+2-.,(3!)5(!&$%&'(B!-!&$%&'-!
$(!12(.&1.)!2-/5+,-!+!.-!1(2+1)2+,+!1(2+1)2+,+!L2&0(5*-!+!T2.,-69(!8-.,(B!9),+!+/!8&4;(1-!?+.-.$+2-,&!
EFo!&$%&'-B!4)9!$(!)$1-%+:!NFo!?+.-.$+2-!+/!$2(4$1-5-!#GYCa-!+!M52)7$9(!&.+,(>!Y-!,(!7)12(8.)!
$1-.4-24+/)5-1+!+%+!92(+2-1+!3+.+3-%.+!7-9(1!/-!.)5&!72(5(.1+5.&!1(2(.$9&!&$%&'&B!)4')5)2+%)!
,(! 7)!PPo!)4!">F^^! $12&6.-! 2-4.+9-! +! 2-4.+*-! +/! "^U!]A@! +! V! *(.12-! /-!7)2)4+6.+! $3(01-,! +!
&$5),(.,(!$+$1(3-!$)*+,-%.(!/-01+1(!.-!3'"3$".7!-92(4+1)5-.+3!12(.+./+3-B!9-)!+!.,+:!U^"!9),+!
$&! 72)0%+! "+24#-"#! 12(.+.'(B! )8-! -92(4+1)5-.-! )4! $12-.(! i$)*+,-*+,(! Y#`i! &! D-5)4&! /-!
$)*+,-%.&!/-01+1&!@A>!#!$9%)7&!.-72(4.)'!12(.+.'-!.-!$($+,+!7)$5(<(.),!92(+2-.,&!-4(95-1.(!
72(5(.1+5.(!&$%&'(! /-! 2-.,+5(!7)7&%-*+,(! 1(09)!4)$1&7.(! $+$1(3&! $)*+,-%.(! /-01+1(.,+:B! .,+:!
_No!,(B!1-9)=(B!72(7)/.-%)!&$%&'&!1(2(.$9+!$-2-4.+9!9-)!3)4(%!9),+!,(!7)12(8.)!72(7)/.-1+!+!
$1-.4-24+/)5-1+!&!$+$1(3&!$)*+,-%.(!/-01+1(!+%+!/-!.,('-!&2-4+1+!3+.+3-%.(!$1-.4-24(>!#!D-,(6-2&!
<(! $(! )5-! &$%&'-! 7+%)1+2-1+! )4!3-,-! EFEV! 4)! )91)82-! EFEV>! ')4+.(B! 92)/! 72)'2-3! KJ]a-! +!
7%-.+2-.)!,(!4-!)5-!&$%&'-!7)$1-.(!$-$1-5.+!4()!-91+5.)$1+!9),(!$(!2(-%+/&,&!&!/-,(4.+*+B!-%+!+!4-!
8&4(!72(7)/.-1-!9-)!&$%&'-!&!$+$1(3&!$)*+,-%.(!/-01+1(>!!

!
N?! 5,GA+D6,G!*!M.3M(.DG3!!

!
G-!)$.)5&! $5+:! -.-%-/+! +! 4)9&3(.-1-! 9),+! $&! $7)3(.&1+! \! 9)2+0<(.+! /-!7+$-.,(!)5(!7)%+1+9(!
/-9%,&6-9!,(!4-!,(!7)12(8.)!72(!$5('-!.-!%)9-%.)3!.+5)&!&$7)$1-5+1+!(?+9-$-.!$+$1(3!72&;-.,-!
&$%&'-! $)*+,-%.(! /-01+1(>! Z)9-%.-! $-3&72-5-! 12(8-!4-! &1524+! 7)12(8(! '2-=-.-! +! +4(.1+?+9&,(!
&$%&'(!9),(!3)'&!4-!)4')5)2(!1+3!7)12(8-3-B!9-)!+!4-!7%-.+2-!)8(/8(=(.,(!7)12(8.+:!&$%&'-!
&!)4.)$&!.-!4(?+.+$-.(!72+)2+1(1(>!
!
C2(7)2&9(!9),(!72)+/+%-/(!+/!)5)'!4)9&3(.1-!$&W!!
!

a! \/520+1+!4(1-%,.&!-.-%+/&!2(-%.+:!7)12(8-!9)2+$.+9-!/-!&$%&'-3-!$)*+,-%.(!/-01+1(B!9-)!+!
$-'%(4-1+! 9),+! ,(!)8+3!$5-9(!&$%&'(!7)12(8-.!9)2+$.+*+3-!.-! %)9-%&B! 9-)! +! 9),+! )8+3!
&$%&'(!,(!3)'&<(!)8(/8(4+1+!$-'%(4-5-,&<+!2-$7)%);+5+!+/.)$!?+.-.$+,$9+:!$2(4$1-5->!

a! #$7)$1-5+! 12-.$7-2(.1-.! $+$1(3! ?+.-.$+2-.,-! &$%&'-B! +! $15)2+1+! &$%)5(! /-! 2-/5),!
7%&2-%+/3-!72&;-%-*-!&$%&'-!+!7)4$1+*-1+!3(=&$(91)2$9&!$-2-4.,&>!

a! #$5),+1+! .)5&!A12-1('+,&! $)*+,-%.(!7)%+1+9(!`2-4-!D-,(6-2-!&! 9),),! <(!8+1+! 72(7)/.-1-!
&$%&'-!1(2(.$9+!$-2-4.+9!!

a! C2(7)/.-1+! &$%&'&! 1(2(.$9+! $-2-4.+9! 92)/! J4%&9&! )! $)*+,-%.),! /-01+1+! '2-=-.-! .-!
1(2+1)2+,+!`2-4-!D-,(6-2-!

a! f-6-1+!9-7-*+1(1(!72&;-)*-!&$%&'-! +/!4)3(.-!$)*+,-%.(!/-01+1(B!72(!$5('-! +.)5-1+5.+:!
&$%&'-!9),(!3)'&!72&;-1+!)2'-.+/-*+,(!*+5+%.)'!42&015-!

a! Z+*(.*+2-1+! .)5(! 72&;-)*(! &$%&'-! .-! %)9-%.)3! .+5)&! .-9).! $1-.4-24+/-*+,(! &$%&'(!
1(2(.$9+!$-2-4.+9!!

a! #$7)$1-5+1+!3(=&$(91)2$9&!$-2-4.,&!&!*+%,&!72&;-.,-!95-%+1(1.+,+:!&$%&'-!+!7)5(/+5-.,-!
9)2+$.+9-!$-!72&;-)*+3-!&$%&'->!!
!

!
"



!

! "F!

"
O*C3.,CD.,!
!

•! D-9).!)!$)*+,-%.),!/-01+1+!@(7&8%+9(!A28+,(B!HhA%>!'%-$.+9!@AhB!82>!E^cEF""!+!""_cEFEE!a!
)4%&9-!#AI!

•! A1-2(1('+,-!2-/5),-!$)*+,-%.(!/-01+1(!@(7&8%+9(!A28+,(B!HhA%>!'%-$.+9!@AhB!82>!"FNcEFFQI!
•! D-9).-!)!7%-.$9)3!$+$1(3&!@(7&8%+9(!A28+,(!HgA%&;8(.+!'%-$.+9!@AeB!82),!VFc"NI!
•! \.?)23-1)2!]A@!D-,(6-2!/-!EFE"!')4+.&!!
•! A12-1('+,-!2-/5),-!$)*+,-%.(!7)%+1+9(!`2-4-!D-,(6-2-!/-!7(2+)4!EF"QaEF"P!
•! T)4+6!/-!)8(/8(4,(.,(!&$%&'-!$)*+,-%.(!/-01+1(!&!,(4+.+*-3-!%)9-%.(!$-3)&72-5(B!`\D!
•! A12-1('+,-!4(+.$1+1&*+).-%+/-*+,(!+!2-/5),-!&$%&'-!$)*+,-%.(!/-01+1(!&!/-,(4.+*+!/-!7(2+)4!

EFEESEFEU>!')4+.(B!hA%&;8(.+!'%-$.+9!@AhB!82),!"E!)4!">!?(82&-2-!EFEE>!
•! R-7+2-.,(!&$%&'-!$)*+,-%.(!/-01+1(!+!3-1(2+,-%.(!7)4209(!&!.-4%(;.)$1+!,(4+.+*-!%)9-%.+:!

$-3)&72-5-!&!@(7&8%+*+! A28+,+B! K+3! /-! $)*+,-%.)!&9%,&6+5-.,(! +! $3-.,(.,(! $+2)3-015-!
T%-4(!@(7&8%+9(!A28+,(!!

•! \.)5-1+5.(! 72-9$(! &! )8%-$1+! $)*+,-%.(! /-01+1(! .-! %)9-%.)3!.+5)&! &! @(7&8%+*+! A28+,+! S!
J4')5)2!.-!5-.2(4.)!$1-.,(!&$%(4!7-.4(3+,(!])5+4a"PB!K+3!/-!$)*+,-%.)!&9%,&6+5-.,(!+!
$3-.,(.,(!$+2)3-015-!T%-4(!@(7&8%+9(!A28+,(!!

•! \/5(01-,! )! &$%&'-3-! .+5)&! $)*+,-%.(! /-01+1(! .-! %)9-%.)3! 9),(! 72&;-,&! %+*(.*+2-.+!
72&;-)*+!&$%&'-!&!7(2+)4&!EF"U!a!EFEF>!')4+.(B!@(7&8%+69+!/-5)4!/-!$)*+,-%.&!/-01+1&!

•! M%-8)2-1!-&12+6!3(1)4-!2-4-!!
•! A1-.4-24+!1(2(.$9+!2-4!!
"

"



“Ova publikacija objavljena je uz finansijisku pomoć Evropske unije.
Za sadržinu ove publikacije odgovorno je isključivo udruženje ”TOC“
i ta sadržina nipošto ne odražava stavove Evropske unije.”


