
!"#$%&%'()*+**)+,%-**+().% $/001)(213%
%

%

19th Meeting of EPHC 

Communiqué 

4%'/5*06*7%899:%
%

!"#$%&"'()*&++,+-$(#+$#(.)#$+()*+-/)($%(0101(

2%&(3+##(.)#$+()-/(,%&+(&+#%4&'+#((

%

;1<+7=>(=?<%*)5(7/)0*)+%0()(<+*7<%,=5*%=.7**@%+/%=%)*A%)=+(/)=>%B/>(CD%/)%A=<+*%=)@%7*</17C*%
0=)=.*0*)+E%F,*%,(<+/7(C%=.7**0*)+%+//G%B>=C*%()%"*7+,%=+%+,*%6(=))1=>%0**+().%/H%+,*%
!)5(7/)0*)+%"7/+*C+(/)%=)@%#*7(+=.*%$/1)C(>%I+,*%$/1)C(>JE%F,*%'=+(/)=>%K=<+*%"/>(CD%<*+<%+,*%
=.*)@=%H/7%A=<+*%=)@%7*</17C*%7*C/5*7D%()%;1<+7=>(=%/5*7%+,*%)*L+%M9%D*=7<E%

-()(<+*7<%=.7**@%+/%=%>=)@0=7G%B7/@1C+%<+*A=7@<,(B%H7=0*A/7G%=)@%=))/1)C*@%+,=+%+*>*5(<(/)<%
=)@%C/0B1+*7<%A/1>@%6*%+,*%H(7<+%B7/@1C+<%+/%6*%C/5*7*@%6D%+,(<%>*.(<>=+(5*%H7=0*A/7GE%%N)@*7%+,*%
'=+(/)=>%K=<+*%"/>(CD%+,*%+D7*%()@1<+7D%(<%=></%@*5*>/B().%=%<C,*0*%+/%()C7*=<*%7*CDC>().%()%
;1<+7=>(=%/H%1<*@%+D7*<E%

F,*%'=+(/)=>%K=<+*%"/>(CD%A=<%@*5*>/B*@%6=<*@%/)%+,*%6/@D%/H%*5(@*)C*%/6+=()*@%H7/0%=%)()*%
0/)+,%B16>(C%C/)<1>+=+(/)%B7/C*<<%+/.*+,*7%A(+,%C/0B7*,*)<(5*%7*<*=7C,%=)@%=)=>D+(C=>%A/7G%
H7/0%()@*B*)@*)+%*LB*7+<E%"16>(C%C/)<1>+=+(/)%()C>1@*@%+,*%7*>*=<*%/H%=%C/)<1>+=+(/)%B=B*7%()%
;B7(>%899:%=)@%=%@7=H+%)=+(/)=>%A=<+*%B/>(CD%H7=0*A/7G%()%O1>D%899PE%8M9%<160(<<(/)<%A*7*%
7*C*(5*@%H7/0%()@1<+7DQ%C/001)(+DQ%>/C=>%./5*7)0*)+Q%=)@%/+,*7%<+=G*,/>@*7<R%/5*7%S89%B*/B>*%
B=7+(C(B=+*@%()%@(<C1<<(/)<%=7/1)@%;1<+7=>(=Q%S::%B*/B>*T/7.=)(<=+(/)<%<16<C7(6*@%+/%+,*%*U)*A<%
<*75(C*%1<*@%=<%B=7+%/H%+,*%B7/C*<<E%%

F,*%=(0<%/H%+,*%'=+(/)=>%K=<+*%"/>(CD%=7*%+/V%

! =5/(@% +,*% .*)*7=+(/)% /H%A=<+*R% 7*@1C*% +,*% =0/1)+% /H%A=<+*% I()C>1@().% ,=W=7@/1<%A=<+*J% H/7%
@(<B/<=>R%0=)=.*%A=<+*%=<%=%7*</17C*%=)@%*)<17*%+,=+%A=<+*%+7*=+0*)+Q%@(<B/<=>Q%7*C/5*7D%=)@%
7*1<*%(<%1)@*7+=G*)%()%=%<=H*Q%<C(*)+(H(C%=)@%*)5(7/)0*)+=>>D%</1)@%0=))*7R%=)@%

! C/)+7(61+*%+/%+,*%7*@1C+(/)%()%.7**),/1<*%.=<%*0(<<(/)<Q%*)*7.D%C/)<*75=+(/)%=)@%B7/@1C+(/)Q%
A=+*7%*HH(C(*)CD%=)@%+,*%B7/@1C+(5(+D%/H%+,*%>=)@E%

K=<+*% =)@% 7*</17C*% 7*C/5*7D% =7*% 0=++*7<% /H% C/001)(+D% C/)C*7)% &% =<% *5(@*)C*@% 6D% +,*% C,/(C*%
0/@*>>().% 1)@*7+=G*)% 6D% $/1)C(>% &% =)@% 0=)D% ./5*7)0*)+<% ,=5*% 6**)% B17<1().% =% 7=).*% /H%
())/5=+(5*% <+7=+*.(*<% =)@% =BB7/=C,*<% +/% 0=)=.*% A=<+*E% -=)D% ()@1<+7(*<% =></% ,=5*% +=G*)% +,*%
()(+(=+(5*% ()% B7/0/+().% A,/>*U/HU>(H*UCDC>*% B>=))().% H/7% +,*(7% B7/@1C+<E% F,7/1.,% +,*% '=+(/)=>%
K=<+*%"/>(CD%-()(<+*7<%<**G%+/%*),=)C*Q%61(>@%/)%=)@%C/0B>*0*)+%+,*<*%B/>(C(*<%=)@%=C+(/)<%=+%=>>%
>*5*><%/H%./5*7)0*)+%=)@%+,*%C/001)(+DE%

F,*%'=+(/)=>%K=<+*% "/>(CD% <*+<% @(7*C+(/)<% ()% <(L% G*D% =7*=<V% +=G().% 7*<B/)<(6(>(+DQ% (0B7/5().% +,*%
0=7G*+Q%B17<1().%<1<+=()=6(>(+DQ% 7*@1C().%,=W=7@%=)@%7(<GQ% +=(>/7().%</>1+(/)<Q%=)@%B7/5(@().%+,*%
*5(@*)C*E% F,*% B/>(CD% (@*)+(H(*<% MX% B7(/7(+D% <+7=+*.(*<% +,=+% A/1>@% 6*)*H(+% H7/0% =% )=+(/)=>% /7%
C//7@()=+*@%=BB7/=C,E%%



%

!"#$%&%'()*+**)+,%-**+().% $/001)(213%
%

8%

%

;C+(5(+(*<%1)@*7%+,*%MX%<+7=+*.(*<%A(>>%()C>1@*V%A/7G%+/%7*0/5*%0=7G*+%(0B*@(0*)+<%+/%+,*%
@*5*>/B0*)+%/H%*HH*C+(5*%0=7G*+<%H/7%A=<+*%=)@%7*C/5*7*@%7*</17C*<Q%(0B7/5*%C*7+=()+DQ%7*@1C*%
C/<+<%H/7%./5*7)0*)+<%=)@%61<()*<<%=)@%H=C(>(+=+*%()5*<+0*)+E%Y+7=+*.(*<%A(>>%6*%@*5*>/B*@%H/7%
/7.=)(C%A=<+*%+,=+%C/0B>*0*)+%+,*%;1<+7=>(=)%Z/5*7)0*)+?<%C>(0=+*%C,=).*%=)@%<1<+=()=6(>(+D%
=.*)@=<R%/B+(/)<%H/7%*),=)C().%+,*%C=B=C(+D%/H%7*.(/)=>%=)@%7*0/+*%C/001)(+(*<%+/%0/7*%
*HH*C+(5*>D%0=)=.*%+,*(7%A=<+*%=)@%7*=>(<*%>/C=>%7*CDC>().%()(+(=+(5*<%=7*%=)/+,*7%(0B/7+=)+%B=7+%/H%
+,*%A/7G%B7/.7=0E%!HH/7+<%A(>>%C/)+()1*%+/%7*@1C*%+,*%B/+*)+(=>>D%,=W=7@/1<%C/)+*)+%/H%A=<+*Q%=)@%
*)<17*%+,=+%+,*<*%A=<+*<%=7*%7*C/5*7*@Q%,=)@>*@%=)@%@(<B/<*@%/H%<=H*>DE%[0B7/5*@%A=<+*%
()H/70=+(/)%A(>>%>*=@%+/%6*++*7%B>=))().%=)@%*5(@*)C*%6=<*@%@*C(<(/)%0=G().E%

;<%B=7+%/H%(+<%C/00(+0*)+%+/%=%)=+(/)=>%B/>(CD%/)%A=<+*%=)@%7*</17C*%7*C/5*7DQ%$/1)C(>%=.7**@%+/%
7*>*=<*% =% '=+(/)=>% K=<+*% \5*75(*A% =)@% =></% =.7**@% +,=+% =% '=+(/)=>% K=<+*% ]*B/7+% A/1>@% 6*%
B16>(<,*@%6D%+,*%*)@%/H%899:E%%

F,*7*%(<%=%<+7/).%H/C1<%()%+,*%B/>(CD%/)%+=G().%7*<B/)<(6(>(+DQ%+,7/1.,%B7/@1C+%<+*A=7@<,(BQ%+/%
7*@1C*%+,*%*)5(7/)0*)+=>Q%,*=>+,%=)@%<=H*+D%H//+B7()+%/H%0=)1H=C+17*@%.//@<%+,7/1.,%@*<(.)Q%
0=)1H=C+17*Q%<1BB>D%C,=()Q%C/)<10B+(/)%=)@%=+%*)@%/H%>(H*E%;<%B=7+%/H%+,*%'=+(/)=>%K=<+*%"/>(CDQ%
0()(<+*7<?%=.7**0*)+%+/%=%B7/@1C+%<+*A=7@<,(B%H7=0*A/7G%A(>>%()C>1@*%+,*%B7/5(<(/)%H/7%+,*%
$/00/)A*=>+,%+/%<1BB/7+%()@1<+7DU71)%7*CDC>().%<C,*0*<Q%A,*7*%=%)*+%C/001)(+D%6*)*H(+%H/7%
()+*75*)+(/)%,=<%6**)%*<+=6>(<,*@Q%+,7/1.,%>*.(<>=+(/)%+,=+%B7*5*)+<%^H7**U7(@().?%/)%+,*%5/>1)+=7D%
*HH/7+<%/H%7*<B/)<(6>*%C/0B=)(*<E%

_/>>/A().%*L+*)<(5*%()@1<+7D%=)@%B16>(C%C/)<1>+=+(/)Q%=)@%=%7*.1>=+(/)%(0B=C+%<+=+*0*)+%+,=+%
*<+=6>(<,*@%+,*7*%(<%=%<(.)(H(C=)+%)*+%C/001)(+D%6*)*H(+%H7/0%./5*7)0*)+%()+*75*)+(/)Q%0()(<+*7<%
=></%=))/1)C*@%+,=+%+*>*5(<(/)<%=)@%C/0B1+*7<%A/1>@%6*%+,*%H(7<+%B7/@1C+<%+/%6*%C/5*7*@%6D%+,*%
)*A%)=+(/)=>%B7/@1C+%<+*A=7@<,(B%>*.(<>=+(5*%H7=0*A/7GE%%

F,*%B7/@1C+%<+*A=7@<,(B%H7=0*A/7G%A(>>%=></%B7/5(@*%<1BB/7+%+,7/1.,%5/>1)+=7D%=CC7*@(+=+(/)%/H%
C/001)(+D%=)@%()@1<+7D%71)%7*CDC>().%<C,*0*<E%F,*%>(.,+().%()@1<+7D%=)@%G*D%<+=G*,/>@*7<%=7*%
A/7G().%A(+,%./5*7)0*)+%+/%()C7*=<*%+,*%7*CDC>().%/H%0*7C17D%C/)+=()().%>(.,+<%=)@Q%()%
B=7+)*7<,(B%A(+,%./5*7)0*)+<Q%+,*%+D7*%()@1<+7D%(<%=></%@*5*>/B().%=%<C,*0*%+/%()C7*=<*%7*CDC>().%
()%;1<+7=>(=%/H%1<*@%+D7*<E%

$/)<(<+*)+%A(+,% +,*% <+7/).% H/C1<% /)%B7/@1C+% <+*A=7@<,(BQ%0()(<+*7<% <1BB/7+*@% +,*% <+7*).+,*)*@%
;1<+7=>(=)% "=CG=.().% $/5*)=)+% +/% 7*B>=C*% +,*% '=+(/)=>% "=CG=.().% $/5*)=)+% @1*% +/% *LB(7*% /)%
`9%O1)*%89M9E%F,*%1B@=+*@%C/5*)=)+%,=<%=%.7*=+*7% H/C1<%/)%B=CG=.*%@*<(.)Q%A/7GB>=C*%7*CDC>().Q%
B16>(C%7*CDC>().Q%=)@%>(++*7%7*@1C+(/)%B7/a*C+<E%

$/1)C(>%C/)<(@*7*@%=%B7/.7*<<%7*B/7+%/)%(0B>*0*)+().%$\;Z%7*H/70<%H/7%>=6*>>().%C,*0(C=><%=)@%
)/+*@% +,*% B7/.7*<<%0=@*% /)% @*5*>/B().% >*.(<>=+(5*% /B+(/)<% H/7% =% <+=+1+/7D% 6/@D% +/% 7*.1>=+*% +,*%
*)5(7/)0*)+=>%0=)=.*0*)+%/H%C,*0(C=><%6D%+,*%*)@%/H%89MME%

;+%+,*%0**+().Q%$/1)C(>%=></%=@@7*<<*@%=%)106*7%/H%)=+17=>%=)@%,(<+/7(C%,*7(+=.*%(<<1*<E%-()(<+*7<%
=.7**@% +/% =)% ;1<+7=>(=)% K/7>@% #*7(+=.*% [)+*7./5*7)0*)+=>% ;.7**0*)+Q% A,(C,% <*+<% /1+%
=77=).*0*)+<% +/%0=)=.*%;1<+7=>(=?<%K/7>@%#*7(+=.*% B7/B*7+(*<% =)@% C/00*)@*@% +,*%;1<+7=>(=)%
K/7>@% #*7(+=.*% ;@5(</7D% $/00(++**% ()% (@*)+(HD().% ,(.,% B7(/7(+D% =7*=<% C/00/)% ()% ;1<+7=>(=?<%
K/7>@%#*7(+=.*%B7/B*7+(*<E%%

$/1)C(>% *)@/7<*@% ;1<+7=>(=% B17<1().% 7=+(H(C=+(/)% /H% +,*% N'!Y$\% 899M% $/)5*)+(/)% H/7% +,*%
"7/+*C+(/)% /H% +,*% N)@*7A=+*7% $1>+17=>% #*7(+=.*Q% =)@% +,*% ()C>1<(/)% /H% +,*% #(<+/7(C% Y,(BA7*CG<%
B7/a*C+<%()%+,*%$//B*7=+(5*%'=+(/)=>%#*7(+=.*%;.*)@=E%

$/1)C(>% )/+*@% B7/.7*<<% 0=@*% +/A=7@<% C/0B>*+().% 7*<*=7C,% ()+/% ,*7(+=.*% 61(>@().<% =)@%
*)5(7/)0*)+=>% <1<+=()=6(>(+D% =)@% 7*21*<+*@% =% 7*B/7+% =+% +,*% C/)C>1<(/)% /H% +,*% ,*7(+=.*% =)@%
<1<+=()=6(>(+D%B7/a*C+<E%

%



%

!"#$%&%'()*+**)+,%-**+().% $/001)(213%
%

`%
5678(9'$(:+;"+.(

F,*%'=+(/)=>%!)5(7/)0*)+%"7/+*C+(/)%$/1)C(>%*)@/7<*@%=%<*+%/H%@7=H+().%()<+71C+(/)<%+/%=0*)@%+,*%
'=+(/)=>%!)5(7/)0*)+%"7/+*C+(/)%$/1)C(>%;C+<%/H%*=C,%a17(<@(C+(/)E%%F,*<*%=0*)@0*)+<%H/>>/A%+,*%
7*C/00*)@=+(/)<%/H%+,*%]*B/7+%/H%+,*%Y*C/)@%]*5(*A%/H%+,*%'=+(/)=>%!)5(7/)0*)+%"7/+*C+(/)%;C+<%
1)@*7+=G*)% 6D% ]=0<=D% =)@% ;<</C(=+*<E% F,*% =0*)@0*)+<% =7*% @*<(.)*@% +/% *)=6>*% .7*=+*7%
+7=)<B=7*)CD%=)@%*=<*%()%=@0()(<+*7().%B7/C*<<*<%=<</C(=+*@%A(+,%)=+(/)=>%*)5(7/)0*)+%B7/+*C+(/)%
0*=<17*<%=)@%*),=)C*%+,*%<D<+*0<%=>7*=@D%()%B>=C*E%

!6:<=9>6(

?%&3/(!+&"$)*+(<-$+&*%;+&-,+-$)3(9*&++,+-$%

$/1)C(>% =.7**@% +/% =)% ;1<+7=>(=)%K/7>@% #*7(+=.*% [)+*7./5*7)0*)+=>% ;.7**0*)+% A,(C,% <*+<% /1+%
=77=).*0*)+<% 6*+A**)% +,*% $/00/)A*=>+,% =)@% +,*% <+=+*<% H/7% +,*% 0=)=.*0*)+% /H% ;1<+7=>(=?<%
K/7>@% #*7(+=.*% B7/B*7+(*<E% F,*% [)+*7./5*7)0*)+=>% ;.7**0*)+% /1+>()*<% =.7**@% =BB7/=C,*<% +/%
0=)=.*0*)+Q% H1)@().Q% )/0()=+(/)Q% >(<+().Q% 0/)(+/7().% =)@% B7/0/+(/)% /H% ;1<+7=>(=?<% K/7>@%
#*7(+=.*%B7/B*7+(*<E%%

94#$&)3")-(?%&3/(!+&"$)*+(9/;"#%&@(8%,,"$$++(

$/1)C(>% C/00*)@*@% +,*% 7*C*)+>D% *<+=6>(<,*@% ;1<+7=>(=)% K/7>@% #*7(+=.*% ;@5(</7D% $/00(++**%
I;K#;$J%H/7%(+<%B7/0B+%=C+(/)%()%(@*)+(HD().%=7*=<%/H%,(.,%B7(/7(+D%C/00/)%+/%;1<+7=>(=?<%K/7>@%
#*7(+=.*% B7/B*7+(*<E%$/1)C(>% 7*21*<+*@% +,=+% !"#% Y+=)@().%$/00(++**% 7*B/7+% 6=CG% ()% *=7>D% 89M9%
A(+,%=@5(C*%/)%;K#;$?<%7*C/00*)@=+(/)<E%

A-/+&.)$+&(843$4&)3(!+&"$)*+(8%-;+-$"%-%

$/1)C(>% *)@/7<*@% ;1<+7=>(=% B17<1().% 7=+(H(C=+(/)% /H% +,*% N'!Y$\% 899M% $/)5*)+(/)% H/7% +,*%
"7/+*C+(/)% /H% +,*% N)@*7A=+*7% $1>+17=>% #*7(+=.*Q% <16a*C+% +/% ;1<+7=>(=?<% )/70=>% +7*=+D% 0=G().%
B7/C*<<*<E% $/1)C(>% A(>>% C/)<(@*7% =% @7=H+% ;1<+7=>(=)% N)@*7A=+*7% $1>+17=>% #*7(+=.*%
[)+*7./5*7)0*)+=>%;.7**0*)+%()%*=7>D%89M9E%F,*%=.7**0*)+%A(>>%/1+>()*%=.7**@%=BB7/=C,*<%+/%+,*%
(@*)+(H(C=+(/)Q%B7/+*C+(/)Q%0=)=.*0*)+Q%C/)<*75=+(/)%=)@%()+*7B7*+=+(/)%/H%;1<+7=>(=?<%1)@*7A=+*7%
C1>+17=>%,*7(+=.*E%

!"#$%&"'(BC"D.&+'E(5)$"%-)3(8%33)F%&)$";+(:+#+)&'C(7&%G+'$(

$/1)C(>% *)@/7<*@% +,*% ()C>1<(/)% /H% +,*% #(<+/7(C% Y,(BA7*CG<% ()% <(+1% B7*<*75=+(/)% =)@% 7*617(=>%
7*<*=7C,%B7/a*C+%()%+,*%$//B*7=+(5*%'=+(/)=>%#*7(+=.*%;.*)@=E%

!+&"$)*+()-/(B4#$)"-)F"3"$@(7&%G+'$(

$/1)C(>% )/+*@% +,*% B7/.7*<<% +/A=7@<% C/0B>*+().% +,*% .7/1)@U67*=G().% 7*<*=7C,% ()+/% ,*7(+=.*%
61(>@().<%=)@%*)5(7/)0*)+=>%<1<+=()=6(>(+DE%%[+%C/00*)@*@%+,*%*L+*)<(/)%/H%+,(<%B7/a*C+%+/%()C>1@*%
C/00*7C(=>% 61(>@().% +DB*<Q% =)@%A*>C/0*@% +,*% =C+(5*% ()5/>5*0*)+% /H% =% )106*7% /H% ;1<+7=>=<(=)%
a17(<@(C+(/)<% ()% +,(<% B7/a*C+E% $/1)C(>% 7*21*<+*@% =% 7*B/7+% =+% +,*% C/)C>1<(/)% /H% +,*% ,*7(+=.*% =)@%
<1<+=()=6(>(+D%B7/a*C+<E%

>+%D)&E#(

!)5(7/)0*)+%=)@%#*7(+=.*%-()(<+*7<%C/)+7(61+*@%+/%+,*%@*5*>/B0*)+%/H%=)%;1<+7=>(=)%Z/5*7)0*)+%
)=+(/)=>% B/<(+(/)% /)% N'!Y$\% Z*/B=7G<E% F,*D% @*C(@*@Q% =H+*7% C/)<1>+=+(/)% A(+,% ]*</17C*%
-=)=.*0*)+%-()(<+*7<Q%+,=+%A,(><+%;1<+7=>(=)%./5*7)0*)+<%<1BB/7+%.*/>/.(C=>%,*7(+=.*Q%+,*D%,=5*%
<(.)(H(C=)+%C/)C*7)<%A(+,%+,*%=BB>(C=+(/)%/H%+,*%N'!Y$\%Z*/B=7G<%C/)C*B+%()%;1<+7=>(=Q%*<B*C(=>>D%
A(+,/1+% ./5*7)0*)+% *)@/7<*0*)+E% !L(<+().% 0*C,=)(<0<% =7*% C/)<(@*7*@% <1HH(C(*)+% +/% B7/+*C+%
.*/,*7(+=.*%()%;1<+7=>(=E%$/1)C(>%7*21*<+*@%+,=+%+,*%;1<+7=>(=)%Z/5*7)0*)+%=@5(<*%N'!Y$\%+,=+%
;1<+7=>(=%A/1>@%)/+%7*C/.)(<*%+,*%b=)=A()G=%Z*/B=7G%6*C=1<*%/H%+,*%@*H(C(*)+%N'!Y$\%B7/C*<<%
()%@*C>=7().%(+E%$/1)C(>%=></%7*21*<+*@%+,*%;1<+7=>(=)%Z/5*7)0*)+%=<G%N'!Y$\%+/%+=G*%)/%H17+,*7%
=C+(/)%+/%7*C/.)(<*%=)D%H1+17*%B7/B/<=><%H/7%;1<+7=>(=)%0*06*7<%/H%+,*%Z>/6=>%Z*/B=7G<%'*+A/7GQ%
/7% +/% H17+,*7% B7/.7*<<% Z*/B=7G<% ()(+(=+(5*<% A(+,()% ;1<+7=>(=Q% ()C>1@().% +,=+% H/7% +,*% b=)=A()G=%
Z*/B=7GQ%1)>*<<%+,*%H/70=>%=.7**0*)+%/H%+,*%;1<+7=>(=)%Z/5*7)0*)+%,=<%H(7<+%6**)%B7/5(@*@E%

%



%

!"#$%&%'()*+**)+,%-**+().% $/001)(213%
%

S%

(

?9B=6(H959>6H65=(

5)$"%-)3(?)#$+(7%3"'@(

$/1)C(>% =.7**@% +/% =% '=+(/)=>% K=<+*% "/>(CD% A,(C,% A(>>% <*+% =% C>*=7% =.*)@=% H/7% ()@(5(@1=>% =)@%
C/>>*C+(5*%)=+(/)=>%=C+(/)%/)%A=<+*%H/7%+,*%)*L+%M9%D*=7<Q%+/%8989E%F,*%B/>(CD%H/C1<*<%/)%c>*<<%A=<+*%
0/7*%7*</17C*<?E%%

K=<+*% =)@% 7*</17C*% 7*C/5*7D% =7*% 0=++*7<% /H% C/001)(+D% C/)C*7)% &% =<% *5(@*)C*@% 6D% +,*% C,/(C*%
0/@*>>().% 1)@*7+=G*)% 6D% $/1)C(>% &% =)@% 0=)D% ./5*7)0*)+<% ,=5*% 6**)% B17<1().% =% 7=).*% /H%
())/5=+(5*% <+7=+*.(*<% =)@% =BB7/=C,*<% +/% 0=)=.*% A=<+*E% -=)D% ()@1<+7(*<% =></% ,=5*% +=G*)% +,*%
()(+(=+(5*%()%B7/0/+().%A,/>*U/HU>(H*UCDC>*%B>=))().%H/7%+,*(7%B7/@1C+<E%%

F,7/1.,% +,*%'=+(/)=>%K=<+*% "/>(CD%-()(<+*7<% <**G% +/% *),=)C*Q% 61(>@% /)% =)@% C/0B>*0*)+% +,*<*%
B/>(C(*<%=)@%=C+(/)<%=+%=>>%>*5*><%/H%./5*7)0*)+%=)@%+,*%C/001)(+DE%

F,*%"/>(CD%A(>>% =></%*)<17*% +,=+%A=<+*% +7*=+0*)+Q%@(<B/<=>Q% 7*C/5*7D%=)@% 7*1<*% (<%@/)*% ()%=% <=H*Q%
<C(*)+(H(C% =)@% *)5(7/)0*)+=>>D% </1)@% 0=))*7Q% =)@% =(0<% +/% C/0B>*0*)+% 67/=@*7% ./5*7)0*)+%
B/>(C(*<%H/7%C>(0=+*%C,=).*%=)@%<1<+=()=6>*%1<*%/H%>=)@Q%*)*7.D%=)@%A=+*7%7*</17C*<E%

F,*%B/>(CD%C/)+=()<%MX%B7(/7(+D%<+7=+*.(*<%+,=+%7*21(7*%=%C//7@()=+*@%)=+(/)=>%=BB7/=C,%=)@%$/1)C(>%
A(>>%C/)<(@*7%@*+=(>*@%(0B>*0*)+=+(/)%B>=)<%H/7%G*D%B7(/7(+(*<%=+%(+<%H(7<+%0**+().%()%89M9E%K/7G%A(>>%
C/00*)C*%(00*@(=+*>D%/)%@*5*>/B().%=%'=+(/)=>%"7/@1C+%Y+*A=7@<,(B%>*.(<>=+(5*%H7=0*A/7GQ%H/7%
()+7/@1C+(/)% ()+/% +,*%;1<+7=>(=)%"=7>(=0*)+E%F,*%H7=0*A/7G%A(>>%B7/5(@*%H/7% +,*%=CC7*@(+=+(/)%/H%
B7/@1C+%<+*A=7@<,(B%<C,*0*<%71)%6D%()@1<+7D%=)@%C/001)(+D%/7.=)(<=+(/)<E%[+%A(>>%=></%B7/5(@*%
H/7% )=+(/)=>% C/U7*.1>=+/7D% <C,*0*<% H/7% <B*C(H(C% B7/@1C+<% =)@% 0=+*7(=><Q% >(G*% +*>*5(<(/)<% =)@%
C/0B1+*7<Q% 6D% B7/5(@().% cH7**% 7(@*7?% B7/+*C+(/)% +/% B7*5*)+% +,/<*% A,/% C,//<*% )/+% +/% +=G*%
7*<B/)<(6(>(+D%H/7%<+*A=7@<,(B%/H%+,*(7%B7/@1C+<%H7/0%.=()().%=)%=@5=)+=.*%/5*7%+,/<*%A,/%@/E%

=+3+;"#"%-()-/(8%,D4$+&(7&%/4'$(B$+.)&/#C"D%

;H+*7% C/)<(@*7().% =% 7*.1>=+(/)% (0B=C+% <+=+*0*)+% +,=+% H/1)@% +,=+% +,*7*% (<% <16<+=)+(=>% C/001)(+D%
6*)*H(+% H7/0%./5*7)0*)+% ()+*75*)+(/)Q%0()(<+*7<% =.7**@% +,=+% +,*%;1<+7=>(=)%Z/5*7)0*)+%A/1>@Q%
1)@*7% +,*% )*A%B7/@1C+% <+*A=7@<,(B% >*.(<>=+(5*% H7=0*A/7GQ% (0B>*0*)+% 7*.1>=+(/)% +/% <1BB/7+% =)%
()@1<+7DU>*@% <C,*0*% +,=+% A(>>% C/>>*C+% =)@% 7*CDC>*% *)@% /H% >(H*% +*>*5(<(/)<% =)@% C/0B1+*7<E% F,*%
>*.(<>=+(5*%H7=0*A/7G%A(>>%A/7G%+/%*)<17*%)/)UB=7+(C(B=)+<%()%+,*%()@1<+7DU>*@%<C,*0*T<%C/0B>D%
A(+,%+,*%<=0*%<+=)@=7@<%=<%5/>1)+=7(>D%B=7+(C(B=)+<%()%+,*%<C,*0*E%%

F,*% $/00/)A*=>+,% A(>>% *LB*@(+*% +,*% >*.(<>=+(5*% H7=0*A/7G% +/% 1)@*7B()% +,*% <C,*0*E% % d/+,%
"7/@1C+% Y+*A=7@<,(B% ;1<+7=>(=% =)@% +,*% ;1<+7=>(=)% [)H/70=+(/)% [)@1<+7D% ;<</C(=+(/)% ,=5*%
C/00(++*@% +/% H=<+% +7=CG% +,*% *<+=6>(<,0*)+% =)@% ()(+(=>% /B*7=+(/)<% /H% e"7/@1C*7% ]*<B/)<(6(>(+D%
\7.=)(<=+(/)<f%+,=+%A(>>%0=)=.*%)=+(/)=>%7*CDC>().%<C,*0*<E%

[)@1<+7D%A(>>%=></%7/>>U/1+%7*>*5=)+%C/001)(+D%()H/70=+(/)%=)@%*@1C=+(/)%0=+*7(=><%()%B7*B=7=+(/)%
H/7%)=+(/)=>%C/>>*C+(/)%=)@%7*CDC>().%<C,*0*<E%

[)@1<+7D%A(>>%A/7G% C>/<*>D%A(+,% 7*>*5=)+% Y+=+*% =)@%F*77(+/7D% =.*)C(*<Q% =)@% >/C=>% ./5*7)0*)+Q% +/%
@*<(.)%<B*C(H(C%C/>>*C+(/)%=)@%7*CDC>().%B7/.7=0<E%

[)% +,*% ()+*7(0%+,*%C/001)(+D% (<%*)C/17=.*@%+/%=CC*<<%*L(<+().%=77=).*0*)+<% H/7%7*CDC>().%A,*7*%
+,*D%=7*%B7/5(@*@Q%()C>1@().%*UA=<+*%C/>>*C+(/)%@=D<Q%/HH*7<%6D%()@(5(@1=>%7*+=(>*7<%=)@%C/0B=)(*<%
/7% >/C=>% C/>>*C+(/)% =77=).*0*)+<E% % K,*7*% +,*<*% =7*% )/+% =5=(>=6>*Q% <=H*% <+/7=.*% /H% *21(B0*)+% (<%
*)C/17=.*@E%

-()(<+*7<%=.=()%+,=)G*@%+,*%+*>*5(<(/)%=)@%C/0B1+*7%()@1<+7(*<%H/7%+,*(7%<(.)(H(C=)+%C/)+7(61+(/)%+/%
+,*% B7/C*<<% +/% @=+*% =)@% +,*(7% /)./().% C/00(+0*)+% +/% <**().% =% )=+(/)=>% <C,*0*% ()% B>=C*% +/%
*HH*C+(5*>D%0=)=.*%+,*%7*C/5*7D%=)@%7*CDC>().%/H%*)@U/HU>(H*%Fg<%=)@%C/0B1+*7<%()%;1<+7=>(=E%



%

!"#$%&%'()*+**)+,%-**+().% $/001)(213%
%

4%

(

=@&+(7&%/4'$(B$+.)&/#C"D(

-()(<+*7<%+/@=D%=))/1)C*@%+,=+%B7/@1C+%<+*A=7@<,(B%()(+(=+(5*<%H/7%,=)@>().%*)@%/H%>(H*%+D7*<%=7*%
*LB*C+*@%+/%C/0*%H/7A=7@%H/7%=CC7*@(+=+(/)%()%89M9%1)@*7%+,*%)*A%'=+(/)=>%K=<+*%"/>(CDQ%=@/B+*@%
=+%+,*%!)5(7/)0*)+%"7/+*C+(/)%=)@%#*7(+=.*%$/1)C(>%0**+().%()%"*7+,E%

;>>% a17(<@(C+(/)<%A(>>% =C+(5*>D%A/7G%A(+,% +,*% +D7*% ()@1<+7D% <+=G*,/>@*7<% +/% B1+% ()% B>=C*% <C,*0*<%
C/00*)C().% ()%89M9% +,=+%A(>>%@*5*>/B% +,*%0=7G*+%=)@%.=()%0/7*%5=>1*% H7/0%+,*%48%0(>>(/)% +D7*%
!"N<%I!21(5=>*)+%"=<<*).*7%N)(+<J%+,=+%7*=C,%*)@%/H%>(H*%()%;1<+7=>(=%*=C,%D*=7E%

-()(<+*7<% +,=)G*@% +,*% +D7*% ()@1<+7D% H/7% +,*(7% <(.)(H(C=)+% C/)+7(61+(/)% +/% +,*% B7/C*<<% +/% @=+*% =)@%
+,*(7%/)./().%C/00(+0*)+% +/%@*5*>/B%=%)=+(/)=>%<C,*0*%+/%*HH*C+(5*>D%0=)=.*% +,*%7*C/5*7D%=)@%
7*CDC>().%/H%*)@%/H%>(H*%+D7*<%()%;1<+7=>(=E%

I+;+&)*+(8%-$)"-+&(<-;+#$"*)$"%-(

F/@=D%0()(<+*7<% ,*=7@% *LB*7+% =@5(C*% /)% +,*%B7*>(0()=7D% H()@().<% /H% +,*%0/@*>>().% <+1@D%A,(C,%
H/1)@% =% ,(.,% >*5*>% /H% C/001)(+D% ()+*7*<+% ()% 7*CDC>().% B=CG=.().Q%A(+,% >(++>*% @(HH*7*)C*% 6*+A**)%
.*/.7=B,(C%>/C=+(/)<E%%

-()(<+*7<% =7*%G**)>D%=A=(+().% +,*% 7*<1>+<%/H% +,*% H()=>% 7*B/7+Q% +/% =<<(<+% +,*0% +/%0=G*%=)%*5(@*)C*%
6=<*@%@*C(<(/)%/)%A,=+%=C+(/)%+/%+=G*%/)%+,*%C/001)(+D?<%@*<(7*% +/%7*CDC>*%0/7*%B=CG=.().%=)@%
7*@1C*% >(++*7E% [H% =% <1HH(C(*)+%A(>>().)*<<% +/% B=D% (<% @*0/)<+7=+*@% 6D% +,*% C/001)(+DQ% +,7/1.,% +,*%
7*B/7+% H()@().<Q% +,*% )*L+% <+*B%A/1>@% 6*% +/% C/0B=7*% +,(<% =.=()<+% +,*% C/<+% /H% =% 7=).*% /H% /B+(/)<Q%
()C>1@().%=%$/)+=()*7%h*B/<(+%YC,*0*%=)@%=%7=).*%/H%/+,*7%+=7.*+*@%=C+(5(+(*<E%

;>>% a17(<@(C+(/)<%A(>>% C/)+()1*% +/%A/7G%A(+,% 7*>*5=)+% <+=G*,/>@*7<%/1+% /H% <*<<(/)% +/%B7/.7*<<% +,*%
(<<1*E%%

5)$"%-)3(7)'E)*"-*(8%;+-)-$(

-()(<+*7<%+/@=D%<1BB/7+*@%()UB7()C(B>*%+,*%<+7*).+,*)*@%;1<+7=>(=)%"=CG=.().%$/5*)=)+%+/%7*B>=C*%
+,*%'=+(/)=>%"=CG=.().%$/5*)=)+%A,(C,%(<%@1*%+/%*LB(7*%/)%`9%O1)*%89M9E%F,*%1B@=+*@%$/5*)=)+%
A(>>%61(>@%/)%+,*%<1CC*<<%/H%+,*%0/@*>%/5*7%+,*%>=<+%@*C=@*%()%7*@1C().%+,*%*)5(7/)0*)+=>%(0B=C+<%
/H%C/)<10*7%B=CG=.().E%F,*D%=></%=.7**@%+/%*L+*)@%+,*%*L(<+().%=77=).*0*)+<%6D%1B%+/%/)*%D*=7%+/%
=>>/A%=%<0//+,%+7=)<(+(/)E%%

F,*% B7/B/<*@% $/5*)=)+% A(>>% <(.)(H(C=)+>D% <+7*=0>()*% +,*% 7*21(7*0*)+<% /)% <(.)=+/7(*<% A,(>*%
B7/5(@().% <+7*).+,*)*@% ./5*7)=)C*% =)@% C/0B>(=)C*% B7/C*@17*<% +/% *)<17*% C/)H(@*)C*% ()% +,*%
@*>(5*7D%/H%/1+C/0*<E%[+%()C>1@*<%=%.7*=+*7%H/C1<%/)%+,*%<1<+=()=6>*%@*<(.)%/H%B=CG=.().Q%=)@%A(>>%
=></%B7/5(@*%0/7*% ()5*<+0*)+% ()%A/7GB>=C*%7*CDC>().Q%B16>(C%B>=C*%7*CDC>().%=)@% >(++*7% 7*@1C+(/)%
B7/a*C+<E%

-()(<+*7<%A*>C/0*@%+,*%>*=@*7<,(B%<,/A)%6D%()@1<+7D%()%C/00(++().%+/%=%.7*=+*7%7/>*%()%@*>(5*7D%
/H% C/5*)=)+% B7/.7=0<Q% =)@% >//G% H/7A=7@% +/% +,*(7% C/)+7(61+(/)% .7/A().% /5*7% +,*% >(H*% /H% +,*%
$/5*)=)+E%

9<:(JA9K<=L(

9"&(=%M"'#(567H(H"/$+&,(:+;"+.%

F/@=D%0()(<+*7<%()(+(=+*@%+,*%0(@U+*70%7*5(*A%/H%+,*%;(7%F/L(C<%'!"-E%F,*%;(7%F/L(C<%'!"-%(<%
H/C1<<*@% /)% C/>>*C+(/)% /H%0/)(+/7().% @=+=% H/7% H(5*% B7(/7(+D% =(7% +/L(C<E% F,*%0(@U+*70% 7*5(*A%A(>>%
=)=>D<*%@=+=%C/>>*C+*@%<()C*% +,*%'!"-%A=<%0=@*% ()%8994%=)@% (@*)+(HD%=)D%C,=).*<% +,=+%0=D%6*%
7*21(7*@% +/% +,*%'!"-% +/% =<<(<+% ()% (+<% (0B>*0*)+=+(/)E%F,*% 7*5(*A% (<%@1*% H/7% C/0B>*+(/)% ()%0(@%
89M9!"



%

!"#$%&%'()*+**)+,%-**+().% $/001)(213%
%

X%

(

8!6H<89KB(

7&%/4'$";"$@(8%,,"##"%-(:+D%&$("-$%(8C+,"')3#()-/(73)#$"'#(:+*43)$"%-%

$/1)C(>% C/)<(@*7*@% =% B7/.7*<<% 7*B/7+% /)% +,*% (0B>*0*)+=+(/)% /H% $\;Z% 7*H/70<% 6=<*@% /)%
7*C/00*)@=+(/)<% /H% +,*% "7/@1C+(5(+D% $/00(<<(/)% ]*<*=7C,% ]*B/7+% /)% $,*0(C=><% =)@% ">=<+(C<%
]*.1>=+(/)E%;)%=<<*<<0*)+%/H%.=B<%()%*)5(7/)0*)+%B7/+*C+(/)%7*>=+*@%+/%>=6*>>().%/H%C,*0(C=><%,=<%
C/00*)C*@Q% ()% /7@*7% +/% ()H/70% =)% =)=>D<(<% /H% +,*% C/<+<% =)@% 6*)*H(+<% /H% =>+*7)=+(5*% /B+(/)<% H/7%
0=)@=+/7D% *)5(7/)0*)+=>% >=6*>>().% /H% C,*0(C=><E% F,*% H(7<+% <+=.*% /H% +,(<% A/7G% (<% *LB*C+*@% +/% 6*%
C/0B>*+*@%*=7>D% ()%89M9E%Z//@%B7/.7*<<%,=<%=></%6**)%0=@*%A(+,% +,*%@*5*>/B0*)+%/H% >*.(<>=+(5*%
/B+(/)<%H/7%=%<+=)@=7@U<*++().%6/@D%+/%=>>/A%H/7%C/)<(<+*)+%=BB>(C=+(/)%/H%)=+(/)=>%@*C(<(/)<%/)%+,*%
*)5(7/)0*)+=>%0=)=.*0*)+%/H%C,*0(C=><E%F,*%=(0%(<%+/%*<+=6>(<,%+,*%)*A%6/@D%6D%+,*%*)@%/H%89MME%

9INA=(=!6(67!8(

F,*%!)5(7/)0*)+%"7/+*C+(/)%=)@%#*7(+=.*%$/1)C(>%C/0B7(<*<%0()(<+*7<%H7/0%=>>%;1<+7=>(=)%<+=+*<%
=)@% +*77(+/7(*<Q%=<%A*>>%=<% +,*%;1<+7=>(=)Q%'*A%i*=>=)@%=)@%"=B1=%'*A%Z1()*=%./5*7)0*)+<E% [+%
=(0<% +/% *)<17*% +,=+% ./5*7)0*)+<% A/7G% +/.*+,*7% A(+,% C/001)(+(*<% +/% =C,(*5*% =)@% *),=)C*% =%
,*=>+,D%)=+17=>%=)@%C1>+17=>%*)5(7/)0*)+%()%,=70/)D%A(+,%</C(=>%=)@%*C/)/0(C%./=><E%

_/7%*)21(7(*<%B>*=<*%C/)+=C+V%

h7%d71C*%b*))*@D%

'!"$%Y*75(C*%$/7B/7=+(/)%%

",/)*V%9P%PSM:%M899%

AAAE*B,CE./5E=1%


