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OHBPOCGFJAH!?i<GB>FJN?!I?>!PAFJK>!I?!C?KB>!AB!I?!HBDDJFO!I?!DM?HC?cJ>FC?P?HF!eWaga!!

!" #$%&'()'*+%$,$-.&/)'0%1$(%('+*$(%(2(3$.)'4&$(%1$%35*()')2$6%2*$%-/672$%

+ABC! kFC?! h! PkP?! I?! EAH>FJFB?C! BH?! PGCTB?_! D?>! >JcH?>! I?NGJ?HF! HAH! >?BD?P?HF!

CO@AHIC?!h!I?>!?iJc?HE?>!I?!KACP?!eGg!PGJ>!OcGD?P?HF!h!I?>!?iJc?HE?>!I?!KAHI!eSga!!
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/G! IJC?EFJN?! IM<GCPAHJ>GFJAH! @CONA]GJF! TB?! FAB>! D?>! >JcH?>! >B>E?@FJSD?>! IpBH?!

C?@CO>?HFGFJAH!cCG@<JTB?!@ABNGJ?HF!EAH>FJFB?C!I?>!PGCTB?>!h!@GCFJC!IB!PAP?HF!AÖ!JD>!

OFGJ?HF!?H!GIOTBGFJAH!GN?E!D?>!?iJc?HE?>!I?!KAHIa![J?H!TB?!C?DGFJN?P?HF!EAHEJ>?_!DG!DJ>F?!

I?!DMGCFJED?!W!JDDB>FCGJF!I?!KGLAH!@COEJ>?!PGJ>!HAH!?i<GB>FJN?!E?!TBMJD!KGDDGJF!?HF?HIC?!@GC!

s!>JcH?>!>B>E?@FJSD?>!IMBH?!C?@CO>?HFGFJAH!cCG@<JTB?!va!,!E?! FJFC?_! D?>!PAF>! e]!EAP@CJ>!

D?>! HAP>! I?! @?C>AHH?>g_! D?>! I?>>JH>_! D?>! D?FFC?>_! D?>! E<JKKC?>_! PGJ>! GB>>J! DG! KACP?! IB!

@CAIBJF!AB!I?!>AH!EAHIJFJAHH?P?HF_!@ABNGJ?HF!KGJC?!DMASj?F!IMBH!?HC?cJ>FC?P?HF!?H!FGHF!

TB?!PGCTB?a! 2?! DJ>FJHc! GNGJF! IAHE! OFO! ODGSACO! I?! KGLAH! h! @CO>?HF?C! BH! ON?HFGJD! GB>>J!

NGCJO!TB?!@A>>JSD?!I?>!>JcH?>!>B>E?@FJSD?>!I?!EAH>FJFB?C!BH?!PGCTB?a!!

!
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1GJ>GHF! OE<A! GB! >?@FJ=P?! EAH>JIOCGHF_! DMGCFJED?! W! I?! DG! IJC?EFJN?! IM<GCPAHJ>GFJAH!

@CONA]GJF!TB?!FAB>!D?>!>JcH?>!>B>E?@FJSD?>!IMBH?!C?@CO>?HFGFJAH!cCG@<JTB?!H?!@ABNGJ?HF!

EAH>FJFB?C! BH?! PGCTB?! TB?! IGH>! DG! P?>BC?! AÖ! JD>! OFGJ?HF! @CA@C?>! h! IJ>FJHcB?C! D?>!

@CAIBJF>! AB! >?CNJE?>! IMBH?! ?HFC?@CJ>?! I?! E?Bi! IMBH?! GBFC?a! /?! DOcJ>DGF?BC! ?BCA@O?H!

P?HFJAHHGJF!JEJ!?F!@ABC!DG!@C?PJ=C?!KAJ>_!E?!TBJ!GDDGJF!@GC!DG!>BJF?!I?N?HJC!D?!ECJF=C?!IJF!IB!

s!EGCGEF=C?! IJ>FJHEFJK!v! I?! DG! PGCTB?a! /MGCFJED?! n! @COEJ>GJF! FABF?KAJ>! TBMJD! C?N?HGJF! GBi!

&FGF>!P?PSC?>!I?!KJi?C!h!TB?D!PAP?HF!DM?iJ>F?HE?!I?!E?!EGCGEF=C?!IJ>FJHEFJK!I?NGJF!kFC?!

EGCGEFOCJ>O?_!h!>GNAJC!GNGHF_!@?HIGHF! DG!I?PGHI?!IM?HC?cJ>FC?P?HF!AB!BH?! KAJ>!E?DBJZEJ!

?KK?EFBOrYa!!
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[J?H! TB?! DG! IJC?EFJN?! IM<GCPAHJ>GFJAH! HMGJF! OFGSDJ! TBMBH?! DJ>F?! ?i?P@DGFJN?! ?F! HAH!

?i<GB>FJN?!I?>!>JcH?>!>B>E?@FJSD?>!I?!EAH>FJFB?C!BH?!PGCTB?_!>G!CJE<?>>?!?F!D?!EGCGEF=C?!

IOFGJDDO!I?!>?>!?i?P@D?>!OFGJ?HF!h!PkP?!I?!KGEJDJF?C! D?!CG@@CAE<?P?HF!I?>! DOcJ>DGFJAH>!

HGFJAHGD?>a!!
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/?>!PAFJK>!I?!C?KB>!AB!I?!HBDDJFO!I?!DM?HC?cJ>FC?P?HF!I?!DG!PGCTB?_!SJ?H!TB?!HAPSC?Bi_!

@ABNGJ?HF! kFC?! C?cCAB@O>! ?H! I?Bi! EGFOcACJ?>!t! D?>! PAFJK>! IJF>! EDG>>JTB?>! eGg! ?F! E?Bi!

CO>BDFGHF!IMBH!EAHKDJF!?HFC?!ICAJF>!GHFOCJ?BC>!?F!@A>FOCJ?BC>!eSga!
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/MGCFJED?!n!I?!DG!IJC?EFJN?!IM<GCPAHJ>GFJAH!DJ>FGJF!I?!KGLAH!GB>>J!?i<GB>FJN?!TB?!@A>>JSD?!

D?>! PAFJK>! I?! C?KB>! AB! I?! HBDDJFO! IM?HC?cJ>FC?P?HFa! &FGJ?HF! HAFGPP?HF! >B>E?@FJSD?>!

IMkFC?! C?KB>O>! AB! GHHBDO>_! DM?HC?cJ>FC?P?HF! I?! >JcH?>! TBJ! H?! @ABNGJ?HF! jBCJIJTB?P?HF!

EAH>FJFB?C!BH?!PGCTB?_!DM?HC?cJ>FC?P?HF!I?!PGCTB?>!IO@ABCNB?>!I?!EGCGEF=C?!IJ>FJHEFJK_!

E?DBJ! I?! PGCTB?>! EAP@A>O?>! I?! >JcH?>! I?N?HB>! B>B?D>! IGH>! D?! EAPP?CE?_! E?DBJ! I?!

PGCTB?>! EAHFCGJC?>! GBi! SAHH?>! PoBC>! ?F! h! DMACIC?! @BSDJErq _! DM?HC?cJ>FC?P?HF! I?!

PGCTB?>!I?!HGFBC?!h!FCAP@?C!D?!@BSDJE!>BC!D?>!EGCGEFOCJ>FJTB?>!IB!@CAIBJF!AB!h!@CkF?C!h!

EAHKB>JAH_!E?DBJ!I?!PGCTB?>!?HFCGHF!IGH>! D?!E<GP@!IMG@@DJEGFJAH!I?! DMGCFJED?!rF?C!I?! DG!

2AHN?HFJAH!I?!+GCJ>rr!?F!?HKJH_! DM?HC?cJ>FC?P?HF!I?!PGCTB?>!JI?HFJTB?>!AB!>JPJDGJC?>!h!

BH?! PGCTB?! GHFOCJ?BC?! ?HC?cJ>FCO?! @ABC! I?>! @CAIBJF>! AB! I?>! >?CNJE?>! JI?HFJTB?>! AB!

>JPJDGJC?>a! ,! E?>! HAPSC?Bi! PAFJK>! ASDJcGFAJC?>! I?! C?KB>! ?F! I?! HBDDJFO! >MGjABFGJ?HF! D?>!

PAFJK>! OHBPOCO>! h! FJFC?! KGEBDFGFJK! @GC! D?! DOcJ>DGF?BC_! TB?! D?>! &FGF>!P?PSC?>! @ABNGJ?HF!

?HNJ>Gc?C!I?!PGJHF?HJC!AB!IMJHFCAIBJC?!IGH>!D?BC!DOcJ>DGFJAHrVa!$D!>MGcJ>>GJF!@GC!?i?P@D?!

I?>! EG>!IGH>! D?>TB?DD?>! DG!PGCTB?!I?>FJHO?! h! kFC?! ?HC?cJ>FCO?! EAP@ACFGJF! BH! >JcH?!I?!

<GBF?! NGD?BC! >]PSADJTB?! TBJ! @ABNGJF! EAHIBJC?! GB! C?KB>! AB! h! DG! HBDDJFO! I?!

DM?HC?cJ>FC?P?HFrza!/?>!PAFJK>!I?!C?KB>!EAH>OEBFJK>!h!BH!EAHKDJF!?HFC?!ICAJF>!GHFOCJ?BC>!?F!

ICAJF>!@A>FOCJ?BC>!@GCGE<?NGJ?HF!E?FF?!DJ>F?a!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
rq!2APPJ>>JAH! I?>! 2APPBHGBFO>! ?BCA@O?HH?>_! s![?IJHcBHc?H! K}C! IJ?! JHIB>FCJ?DD?! 7B>GPP?HGCS?JF_!
(FGHI! nUa! 0?R?PS?C! Uwzw_! ;KK?HFDJE<?>! ,BKFCGc>b?>?H>! e^?>?DD>E<GKF>C?E<Ff^?>JFJc?>!
&Jc?HFBPf(F?B?Cb?>?Hg_!UwwX_!@a!WVa!
rr!2AHN?HFJAH! I?! +GCJ>! @ABC! DG! @CAF?EFJAH! I?! DG! @CA@CJOFO! JHIB>FCJ?DD?_! IB! WX! PGC>! Uzzn_! I?CHJ=C?!
PAIJKJEGFJAH!D?!Wz!>?@F?PSC?!UwVw!?HFCO?!?H!NJcB?BC!D?!n!jBJH!UwzYa!
rV!0JC?EFJN?!zwfUXYf2&&_!,CFJED?!n!@GCGcCG@<?!W!?F!2AH>JIOCGHF!Va!
rz!0JC?EFJN?!zwfUXYf2&&_!,CFJED?!n!@GCGcCG@<?!W!Sga!
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/MGCFJED?! Y_! TBJ! FCGJFGJF! >@OEJKJTB?P?HF! I?>! EAHKDJF>! ?HFC?! DG! PGCTB?! IAHF!

DM?HC?cJ>FC?P?HF!OFGJF!>ADDJEJFO!?F!D?>!ICAJF>!GHFOCJ?BC>_!GDDAHc?GJF!I?!KGLAH!>JcHJKJEGFJN?!?F!

JHHANGHF?! DG! DJ>F?!I?>!PAFJK>!I?!C?KB>!?F!I?!HBDDJFOa!(AH!@GCGcCG@<?!W_!TBJ!IAHHGJF!BH?!

@C?PJ=C?!IOKJHJFJAH!E?!TBMJD!OFGJF!EAHN?HB!IMG@@?D?C!BH!ICAJF!GHFOCJ?BC_!EAH>FJFBGJF!BH?!

cCGHI?! @C?PJ=C?a! 0MG@C=>! E?DD?ZEJ_! D?>! PGCTB?>! IAHF! D?! IO@ÅF! GNGJF! OFO! ?KK?EFBO!

GHFOCJ?BC?P?HF! h! DG! I?PGHI?! I?! PGCTB?! ?F! TBJ! G@@GCF?HGJ?HF! h! DG! EGFOcACJ?! I?>!

PGCTB?>! EAPPBHGBFGJC?>_! h! E?DD?! I?>! PGCTB?>! ?HC?cJ>FCO?>! IGH>! DMBH! I?>! &FGF>!

P?PSC?>! AB! ?HEAC?! h! E?DD?! I?>! PGCTB?>! G]GHF! SOHOKJEJO! IMBH! ?HC?cJ>FC?P?HF!

JHF?CHGFJAHGD! G]GHF! ?KK?F! IGH>! DM&FGF! P?PSC?_! I?NGJ?HF! kFC?! TBGDJKJO?>! I?! PGCTB?>!

GHFOCJ?BC?>a! "H?! KAJ>! GETBJ>_! >AH! >FGFBF! I?! s!PGCTB?! GHFOCJ?BC?!v! @?CP?FFGJF! h! DGIJF?!

PGCTB?!I?!SOHOKJEJ?C!IMBH!ICAJF!I?!@CJACJFO!?H!G@@DJEGFJAH!IBTB?D_!FABF?!PGCTB?!KGJ>GHF!

DMASj?F! IMBH?! I?PGHI?! IM?HC?cJ>FC?P?HF! ?F! >MGNOCGHF! JI?HFJTB?! h! DGIJF?! PGCTB?!

GHFOCJ?BC?!I?NGJF!NAJC!>AH!?HC?cJ>FC?P?HF!C?KB>O!AB!KCG@@O!I?!HBDDJFOa!

,KJH! I?! C?HKACE?C! DM?KKJEGEJFO! I?! E?>! HABN?DD?>! IJ>@A>JFJAH>_! DMGCFJED?! Y! ?HcDASGJF! D?!

EGCGEF=C?!JI?HFJTB?!?F!D?!EGCGEF=C?!>JPJDGJC?!I?!DG!PGCTB?a!/G!HAFJAH!I?!>JPJDJFBI?!I?NGJF!

kFC?!JHF?C@COFO?!I?!KGLAH!DGCc?!?H!F?HGHF!@CJHEJ@GD?P?HF!EAP@F?!IB!CJ>TB?!I?!EAHKB>JAH!

>B>E?@FJSD?!I?! >?!@CAIBJC?!IGH>! DM?>@CJF! IB!@BSDJErwa! /M?iJ>F?HE?!IMBH! F?D! CJ>TB?!I?NGJF!

kFC?! ?HNJ>GcO?! I=>! DAC>! TBMJD! ]! GNGJF! @ABC! D?! EAH>APPGF?BC! BH! s!CJ>TB?! IMG>>AEJGFJAH!

GN?E! DG! PGCTB?! GHFOCJ?BC?!v_! HAFJAH! TBJ! GNGJF! OFO! JH>OCO?! h! DG! I?PGHI?! I?>! &FGF>! IB!

[?H?DBi_!IAHF!BH?! jBCJ>@CBI?HE?! FC=>!EAHHB?!FCGJFGJF!I?! DG!TB?>FJAHVXa!2?!ECJF=C?!NJ>GJF!

@GC!?i?P@D?!h!?P@kE<?C!TBMBH!FJFBDGJC?!I?!PGCTB?!>ADDJEJFGHF!BH!?HC?cJ>FC?P?HF!F?HF?!

I?! FJC?C! JHIàP?HF! @CAKJF! I?! DG! C?HAPPO?! AB! IB! EGCGEF=C?! IJ>FJHEFJK! IMBH?! PGCTB?!

GHFOCJ?BC?a! $D! OFGJF! FABF?KAJ>! @A>>JSD?! @ABC! BH?! PGCTB?! @A>FOCJ?BC?! @CO>?HFGHF! I?>!

>JPJDJFBI?>! GN?E! BH?! PGCTB?! GHFOCJ?BC?_! I?! SOHOKJEJ?C! IMBH! ?HC?cJ>FC?P?HF_! IGH>! DG!

P?>BC?!AÖ!D?!FJFBDGJC?!I?!DGIJF?!PGCTB?!GHFOCJ?BC?!]!EAH>?HFGJFa!!!

/G! 2ABC! I?! jB>FJE?! OFGJF! JHF?CN?HB?! h! @DB>J?BC>! C?@CJ>?>! >MGcJ>>GHF! IB! CJ>TB?! I?!

EAHKB>JAHa!0GH>!BH!@C?PJ?C!F?P@>!?DD?!OFGJF!N?HB?!@COEJ>?C!D?>!EAHFABC>!I?!E?FF?!HAFJAH!

h!@CA@A>!I?>!PAFJK>!I?!C?KB>!?F!I?!HBDDJFO!TBGHF!GBi!EAHKDJF>!GN?E!D?>!ICAJF>!GHFOCJ?BC>_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
rw!0JC?EFJN?!zwfUXYf2&&_!2AH>JIOCGHF!UXa!
VX!(?! COKOC?C! h! [AH?F! e^ag_! s!+CA@CJOFO>! JHF?DD?EFB?DD?>! .! +CA@CJOFO! $HIB>FCJ?DD?Z\BCJ>@CBI?HE?Z6GCTB?>!v_!!
')0&_!jGHNJ?CZPGC>!WXXX_!H~nr_!@a!rYa!
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IGH>!I?Bi!GKKGJC?>!IJ>FJHEF?>a!,B! EABC>!I?! DG!@C?PJ=C?!GKKGJC?_! DM,KKGJC?!2Z!WqUfwq!IJF?!

(GS?DVU_! DG! 2ABC! KOIOCGD?! GDD?PGHI?! >MOFGJF! JHF?CCAcO?! >BC! DMONGDBGFJAH! IB! CJ>TB?! I?!

EAHKB>JAH_! EAP@F?! F?HB! IB! EGCGEF=C?! JP@COEJ>! I?! DG! F?CPJHADAcJ?! IAHF! GNGJF! B>O! D?!

DOcJ>DGF?BC!?BCA@O?H!IGH>! DMGCFJED?!Y!@GCGcCG@<?!U!@AJHF!S!I?! DG!IJC?EFJN?a!0GH>!TB?DD?!

P?>BC?! D?! CJ>TB?! I?! EAHKB>JAH! EAP@C?HGJFZJD! D?! CJ>TB?! IMG>>AEJGFJAH! GN?E! DG! PGCTB?!

GHFOCJ?BC?!�! 0GH>! D?! EG>! IM?>@=E?_! DG! 2ABC! GNGJF! CO@AHIB! TB?! D?! CJ>TB?! I?! EAHKB>JAH!

EAP@C?HGJF! D?! CJ>TB?! IMG>>AEJGFJAH! GN?E! DG!PGCTB?! GHFOCJ?BC?_! E?! TBJ! >JcHJKJGJF! TB?! D?!

CJ>TB?! IMG>>AEJGFJAH! HMOFGJF! @G>! EAH>FJFBFJK! IMBH?! GDF?CHGFJN?! h! DG! HAFJAH! I?! CJ>TB?! I?!

EAHKB>JAH_! PGJ>! >?CNGJF! GB! EAHFCGJC?! h! ?H! @COEJ>?C! DMOF?HIB?a! &DD?! EAHEDBGJF! TB?! D?>!

F?CP?>!I?!E?FF?!IJ>@A>JFJAH!?iEDBGJ?HF!IAHE!TBM?DD?!@BJ>>?!kFC?!G@@DJTBO?_!>MJD!HM?iJ>FGJF!

@G>! I?! CJ>TB?! I?! EAHKB>JAH! IGH>! DM?>@CJF! IB! @BSDJEa! &DD?! @COEJ>GJF! OcGD?P?HF! TB?!

DMG@@COEJGFJAH!I?! E?! CJ>TB?!I?! EAHKB>JAH!I?NGJF! kFC?! cDASGD?! ?F! GjABFGJF! TB?! DG!PGCTB?!

GHFOCJ?BC?! H?! jABJ>>GHF! @G>! IMBH?! HAFACJOFO! @GCFJEBDJ=C?! ?F! EAH>J>FGHF! ?H! BH?! JPGc?!

@CO>?HFGHF!@?B!IMODOP?HF>! JPGcJHGJC?>_! DG!>JP@D?!>JPJDJFBI?!EAHE?@FB?DD?!I?>!PGCTB?>!

H?!>BKKJ>GJF!@G>!@ABC!ECO?C!BH!CJ>TB?!I?!EAHKB>JAHVWa!!

-BFC?!D?!KGJF!TB?!DG!COKOC?HE?!GB!ECJF=C?!I?!HAFACJOFO!?F!DMJHF?C@COFGFJAH!TBJ!?H!OFGJF!DJNCO?!

OFGJ?HF! >BC@C?HGHF?>_! DG! 2ABC! H?! >MOFGJF! @G>! EAHF?HFO?! IMOHAHE?C! I?>! @CJHEJ@?>!

IMJHF?C@COFGFJAH!I?>!IJ>@A>JFJAH>!I?! DG!IJC?EFJN?_!PGJ>!GNGJF_!@ABC!GJH>J!IJC?_! FCGHE<O! D?!

DJFJc?!GB!@CJHEJ@GD_!IMBH?!KGLAH!EAHFCGJC?!h! DG!@CGFJTB?!I?>! jBCJIJEFJAH>!KCGHLGJ>?>a!0GH>!

BH?!I?BiJ=P?!,KKGJC?!2ZnwfwV!IJF?!2GHAHVn_!DG!2ABC!GNGJF!@COEJ>O!DG!@ACFO?!?F!D?!>?H>!I?!

DMGCCkF!@COEOI?PP?HF!ONATBOa!&DD?!GNGJF!OHAHEO!TBMGBi!KJH>!I?!DMGCFJED?!Y!@GCGcCG@<?!U!

@AJHF! S! I?! DG! @C?PJ=C?! IJC?EFJN?! IM<GCPAHJ>GFJAH_! JD! @ABNGJF! ]! GNAJC! DJ?B! I?! C?KB>?C!

DM?HC?cJ>FC?P?HF! IMBH?! PGCTB?_! PGDcCO! BH! PAJHIC?! I?cCO! I?! >JPJDJFBI?! ?HFC?! D?>!

@CAIBJF>!?F! >?CNJE?>!IO>JcHO>! DAC>TB?! DG!>JPJDJFBI?!I?>!PGCTB?>!OFGJF!cCGHI?!?F!TB?! D?!

EGCGEF=C?!IJ>FJHEFJK!I?!DG!PGCTB?!GHFOCJ?BC?!?F!?H!@GCFJEBDJ?C!>G!C?HAPPO?_!OFGJF!KACFVYa!

&DD?!GNGJF!?H>BJF?!CO@AHIB!h!DG!TB?>FJAH!@COjBIJEJ?DD?!TB?!DMGCFJED?!Y!@GCGcCG@<?!U!@AJHF!S!

I?! DG! @C?PJ=C?! IJC?EFJN?! IM<GCPAHJ>GFJAH! I?NGJF! kFC?! JHF?C@COFO! ?H! E?! >?H>! TB?! D?!

EGCGEF=C?!IJ>FJHEFJK!I?!DG!PGCTB?!GHFOCJ?BC?!?F!?H!@GCFJEBDJ?C!>G!C?HAPPO?_!I?NGJF!kFC?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VU!,KKGJC?!2ZWqUfwq!(,[&/![%!EAHFC?!+BPG!,^_!'BIADK!0G>>D?C!(@ACF!IB!UU!HAN?PSC?!UwwV_!>?!C?@ACF?C!
GB!'?EB?JD!HBPOCJTB?!&2/$t&"t2tUwwVtqWza!
VW!,KKGJC?!2ZWqUfwq!@COEJFO?_!@AJHF!WYa!
Vn !,KKGJC?! 2ZnwfwV! 2GHAH! 8GSB><J{J! 8GJ><G! EAHFC?! 6?FCAZ^ADIb]HZ6G]?C! $HEa_! GHEJ?HH?P?HF! +GF<?!
2APPBHJEGFJAH>! 2AC@ACGFJAH! IB! Ww! >?@F?PSC?! Uwwz_! >?! C?@ACF?C! GB! '?EB?JD! HBPOCJTB?!
&2/$t&"t2tUwwztYYWa!
VY!,KKGJC?!2ZnwfwV!@COEJFO?_!@AJHF!Uwa!
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@CJ>!?H!EAP@F?!@ABC!G@@COEJ?C!>J!DG!>JPJDJFBI?!?HFC?!D?>!@CAIBJF>!AB!D?>!>?CNJE?>!IO>JcHO>!

@GC!D?>!I?Bi!PGCTB?>!OFGJF!JH>BKKJ>GHF?!@ABC!IAHH?C!DJ?B!h!BH!CJ>TB?!I?!EAHKB>JAHVqa!!

2?FF?! CO@AH>?! GNGJF! OFO! h! DMACJcJH?! I?! NJK>! IOSGF>! IAEFCJHGBi! ?H! 1CGHE?_! EAPP?! ?H!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UXU!0JC?EFJN?!zwfUXYf2&&_!,CFJED?!UX!@GCGcCG@<?!Ua!
UXW!0JC?EFJN?!zwfUXYf2&&_!,CFJED?!UX!@GCGcCG@<?>!W!?F!na!
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G>>JPJDO>!h!s!BH!B>Gc?!>OCJ?Bi!vUXna!,!IOKGBF_!D?!EAH>FGF!I?!DMGS>?HE?!IMB>Gc?!?KK?EFJK!GNGJF!

I?!cCGN?>!EAH>OTB?HE?>!>BC!DM?HC?cJ>FC?P?HF!I?!DG!PGCTB?a!

DDI #&/*,+(7./09/@+=(E+./0=(/J/0./>$9<&A./.BB.@(=B/K/

/AC>TB?! D?!HAH!B>Gc?!I?! DG!PGCTB?!OFGJF! EGCGEFOCJ>O_! JD! EAHIBJ>GJF!HOE?>>GJC?P?HF!h! DG!

IOE<OGHE?!I?>!ICAJF>!IB!FJFBDGJC?!I?! DG!PGCTB?!EAHE?CHO?!GJH>J!TBMh! DG!HBDDJFO!I?!E?FF?!

I?CHJ=C?a!,JH>J_!DMGCFJED?!UX_!TBJ!@CÅHGJF!DMBFJDJ>GFJAH!?KK?EFJN?!I?!DG!PGCTB?!>AB>!@?JH?!I?!

IOE<OGHE?! AB! I?! HBDDJFO! >@OEJKJGJF! TBMGBEBH?! HBDDJFO! IMBH?! PGCTB?! @A>FOCJ?BC?! H?!

@ABCCGJF!@DB>!kFC?!@CAHAHEO?!>J! DG!PGCTB?!GHFOCJ?BC?!h! DMACJcJH?!I?!E?FF?!I?PGHI?_!H?!

KGJ>GJF!@G>! DMASj?F!IMBH!B>Gc?!?KK?EFJKa! $D! ?H!GDDGJF!I?!PkP?!I?! DMB>Gc?! JHG@@CA@CJO!I?! DG!

PGCTB?_! DAC>TBM?H! CGJ>AH! I?! DMGEFJNJFO! I?! >AH! FJFBDGJC?_! DG! PGCTB?! OFGJF_! @GC! ?i?P@D?_!

I?N?HB?! DG! IO>JcHGFJAH! B>B?DD?! IGH>! D?! EAPP?CE?! IB! @CAIBJF! @ABC! D?TB?D! ?DD?! OFGJF!

?HC?cJ>FCO?_!AB!TB?!E?F!B>Gc?!CJ>TBGJF!IMJHIBJC?!D?!@BSDJE!?H!?CC?BC!TBGHF!h!DG!TBGDJFO!AB!

DG!HGFBC?!I?>!@CAIBJF>!GJH>J!IO>JcHO>UXYa!!

/G!IOE<OGHE?!GNGJF!E?@?HIGHF!NAEGFJAH!h!H?!KCG@@?C!TB?!D?>!@CAIBJF>!AB!>?CNJE?>!@ABC!

D?>TB?D>! DG!PGCTB?!OFGJF!?HC?cJ>FCO?!?F!TBJ!HMGNGJ?HF!?KK?EFJN?P?HF!@G>! KGJF! DMASj?F!IMBH!

B>Gc?! >OCJ?Bia! /G! IOE<OGHE?_! GJH>J! TB?! D?! C?KB>! AB! DG! HBDDJFO! I?! DM?HC?cJ>FC?P?HF_!

@ABNGJ?HF! IAHE! kFC?! @CAHAHEO>! @ABC! FABF! AB! @GCFJ?! I?>! @CAIBJF>! C?cCAB@O>! >AB>! BH?!

PkP?!PGCTB?!?F!E?_!PkP?!h!@A>F?CJACJUXqa!!

,! DG! D?EFBC?! I?! E?>! IJ>@A>JFJAH>_! JD! >?PSDGJF! PGHJK?>F?! TBMJD! H?! >MGcJ>>GJF! TB?! IMBH?!

@C?PJ=C?! OSGBE<?! I?! E?! TBMGDDGJF! I?N?HJC! D?! ECJF=C?! IJF! s!I?! DMB>Gc?! ?KK?EFJK!va! ,! GBEBH!

PAP?HF!JD!HMOFGJF!KGJF!P?HFJAH!I?!DMJIO?!I?!COcBDGCJFO!IGH>!DMB>Gc?!?F!D?!IODGJ!I?!q!GH>!TBJ!

?HEGICGJF!D?!HAH!B>Gc?!@ABNGJF!>?PSD?C!DAHca!!

/?>! C?>FCJEFJAH>! F?P@AC?DD?>! ?F! TBGDJFGFJN?>_! TBJ! ?HEGICGJ?HF! DM?i?CEJE?! I?! >AH! ICAJF!

IMB>Gc?!@GC!D?!FJFBDGJC?!I?!DG!PGCTB?_!NJ>GJ?HF!?>>?HFJ?DD?P?HF!h!DJPJF?C!D?>!EAHKDJF>!?HFC?!

ICAJF>!GHFOCJ?BC>!?F!@A>FOCJ?BC>a!&H!OHAHLGHF!I?!KGLAH!IOFGJDDO?!D?>!ICAJF>!EAHKOCO>!@GC!DG!

PGCTB?! ?F! D?BC>! DJPJF?>! ?F! ?H! JH>J>FGHF! >BC! DG! HOE?>>JFO! @ABC! D?! FJFBDGJC?_! IMB>?C! I?! >G!

PGCTB?!I?!KGLAH!?KK?EFJN?_! D?! DOcJ>DGF?BC!GNGJF!NCGJ>?PSDGSD?P?HF!?H!FkF?!I?!P?FFC?!BH!

F?CP?! GBi! GSB>! I?>! FJFBDGJC?>! I?! ICAJF>_! TBJ_! h! DMO@ATB?_! IOKCG]GJ?HF! DG! E<CAHJTB?! ?H!

CGJ>AH!IB!HAPSC?!cGDA@GHF!I?!PGCTB?>!HABN?DD?P?HF!?HC?cJ>FCO?>UXra!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UXn!0JC?EFJN?!zwfUXYf2&&_!,CFJED?!UW_!@GCGcCG@<?!Ua!
UXY!0JC?EFJN?!zwfUXYf2&&_!,CFJED?!UW!@GCGcCG@<?!Wa!
UXq!0JC?EFJN?!zwfUXYf2&&_!,CFJED?!UYa!
UXr!0JC?EFJN?!zwfUXYf2&&_!2AH>JIOCGHF!za!



PREMIÈRE PARTIE : L’ÉLABORATION D’UN MODÈLE EUROPÉEN À L’INITIATIVE DES 
INSTITUTIONS EUROPÉENNES 

 

! Yq!

!

L" #./D=>&'/0$&**>=@&(=,'/0./>&/*+.8=E+./0=+.@(=%./0$F&+8,'=<&(=,'/

!" #$(%6$-/672$(%1:5616$%+=*=6/&%

2?FF?! IJC?EFJN?! IJF?! s!IM<GCPAHJ>GFJAH!v_! EAH>GECO?! h! DM<GCPAHJ>GFJAH! I?>! IJ>@A>JFJAH>!

HGFJAHGD?>!I?!ICAJF!I?>!PGCTB?>_!TBJ! GNGJF!@CJHEJ@GD?P?HF!@ABC!SBF!I?!@CAPABNAJC! D?!

COcJP?! I?! DG! PGCTB?! EAPPBHGBFGJC?_! @?CPJF! IMGPACE?C! BH?! @C?PJ=C?! NGcB?!

IM<GCPAHJ>GFJAHa! 0GH>! DG! P?>BC?! AÖ! JD! >MGcJ>>GJF! IMBH?! @C?PJ=C?! OFG@?_! D?!

CG@@CAE<?P?HF! H?! @ABNGJF! kFC?! TB?! @GCFJ?D! ?F! @CJNJDOcJGJF! D?>! IJ>@A>JFJAH>! HGFJAHGD?>!

G]GHF!s!DMJHEJI?HE?!DG!@DB>!IJC?EF?!v!>BC!D?!KAHEFJAHH?P?HF!IB!PGCE<O!JHFOCJ?BCUXVa!2M?>F!

DMBH?!I?>!CGJ>AH>!@ABC! D?>TB?DD?>_! D?! F?iF?!I?! DG!IJC?EFJN?! DGJ>>GJF!BH?!cCGHI?!PGCc?!I?!

PGHoBNC?! GBi! &FGF>! P?PSC?>_! TBJ! C?>FGJ?HF! DJSC?>! I?! KJi?C_! ?HFC?! GBFC?>_! D?>!

IJ>@A>JFJAH>!I?!@CAEOIBC?! EAHE?CHGHF! DM?HC?cJ>FC?P?HF_! DG!IOE<OGHE?!AB! DG!HBDDJFO!I?>!

PGCTB?>!GETBJ>?>!@GC!DM?HC?cJ>FC?P?HFUXza!$D!GNGJF!IMGJDD?BC>!OFO!JHJFJGD?P?HF!@CONB_!TB?!

D?! ICAJF! ?BCA@O?H! CO>BDFGHF! I?! E?! FCGNGJD! IM<GCPAHJ>GFJAH! EA?iJ>F?CGJF! GN?E! D?>! ICAJF>!

HGFJAHGBiUXw_!D?>TB?D>!>?CGJ?HF!PGJHF?HB>!>GBK!<GCPAHJ>GFJAH!NCGJP?HF!HOE?>>GJC?a!!

/?! WW! AEFASC?! WXXz! GNGJF! OFO! GIA@FO?! DG! IJC?EFJN?! WXXzfwqf2&! CG@@CAE<GHF! D?>!

DOcJ>DGFJAH>! I?>! &FGF>! P?PSC?>! >BC! D?>! PGCTB?>_! TBJ! GNGJF! @ABC! ASj?EFJK! @CJHEJ@GD! I?!

EAIJKJ?C! DG! @C?PJ=C?! IJC?EFJN?! IM<GCPAHJ>GFJAHUUXa! &DD?! HMG@@ACFGJF! GBEBH! E<GHc?P?HF!

>BC! D?! KAHI!?F! D?>!C=cD?>!OHAHEO?>!IGH>! DG!@C?PJ=C?!IJC?EFJN?!C?>FGJ?HF! JHE<GHcO?>a!/?>!

TB?DTB?>!PAIJKJEGFJAH>!F?CPJHADAcJTB?>!I?!>G!N?C>JAH!KCGHLGJ>?_!TB?!DMAH!H?!C?FCABNGJF!

@G>!IGH>!>G!N?C>JAH!GDD?PGHI?UUU_!OFGJ?HF!IO@ABCNB?>!I?!@ACFO?! jBCJIJTB?!OFGHF!IAHHO!

TB?!>AH!EAHF?HB!I?NGJF!kFC?!JHF?C@COFO!I?!KGLAH!BHJKACP?!@GC!D?>!&FGF>!P?PSC?>a!

/MGFABF! PGj?BC! I?! E?FF?! IJC?EFJN?! IM<GCPAHJ>GFJAH_! OFGJF! TBM?DD?! GDDGJF! EAHFCJSBO! h!

DMBHJKACPJ>GFJAH! I?! >FGHIGCI>! PJHJPBP>! I?! ICAJF! I?>! PGCTB?>_! TBJ! I?NGJ?HF! kFC?!

FCGH>@A>O>!IGH>!FAB>! D?>!&FGF>!P?PSC?>!?F!GNGJ?HF!NAEGFJAH!h!>MG@@DJTB?C!h! DG!PGCTB?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UXV!0JC?EFJN?!zwfUXYf2&&_!2AH>JIOCGHF!na!
UXz!0JC?EFJN?!zwfUXYf2&&_!2AH>JIOCGHF!qa!
UXw!0OEJ>JAH!@CJ>?!GB!EABC>!I?!DG!COBHJAH!I?>!>?ECOFGJC?>!IMOFGF!?H!IOE?PSC?!UwrXa!
UUX!0JC?EFJN?!WXXzfwqf2&_!2AH>JIOCGHF!H~Ua!
UUU!(BC! DG! EAP@GCGJ>AH! I?>! DAJ>! I?! FCGH>@A>JFJAH! GDD?PGHI?! ?F! KCGHLGJ>?! NAJC! 2ACHB! e&ag_! s!/G! IJC?EFJN?!
WXXzfwqf2&!IB!WW!AEFASC?!WXXz!CG@@CAE<GHF!D?>!DOcJ>DGFJAH>!I?>!&FGF>!P?PSC?>!>BC!D?>!PGCTB?>!v_!$2$+!.
$Hca!2AH>a_!'?NB?!I?!0CAJF!$HF?DD?EFB?D_!WXXz_!H~Y_!@a!qYUa!
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EAPPBHGBFGJC?UUWa!2MOFGJF!>GH>!EAP@F?C!>BC!D?!C?@ACF!I?!DMGIA@FJAH!IB!C=cD?P?HF!>BC!DG!

PGCTB?!EAPPBHGBFGJC?a!!

/G! @CAEOIBC?! IM<GCPAHJ>GFJAH! P?HO?! @GC! DG! IJC?EFJN?! zwfUXY! OFGJF! JP@ACFGHF?! PGJ>!

JHEAP@D=F?! IB! KGJF! I?! DMGS>?HE?! I?! EGCGEF=C?! ASDJcGFAJC?! IMBH! E?CFGJH! HAPSC?! I?! >?>!

IJ>@A>JFJAH>_! EAPP?! @GC! ?i?P@D?_! >MGcJ>>GHF! I?>! PGCTB?>! HAFAJC?>a! /G! @DB@GCF! I?>!

IJ>@A>JFJAH>! @CONB?>! @GC! D?! DOcJ>DGF?BC! ?BCA@O?H! IGH>! E?FF?! @C?PJ=C?! IJC?EFJN?!

IM<GCPAHJ>GFJAH! H?! EAHFC?IJ>GJ?HF! @G>! D?>! >ADBFJAH>! GHFOCJ?BC?P?HF! C?F?HB?>! ?F!

>MG@@GC?HFGJ?HF_!@ABC!GJH>J!IJC?!h!I?>!>ADBFJAH>!EDG>>JTB?>a!2?CFGJH?>!GNGJ?HF!HOGHPAJH>!

HOE?>>JFO!TB?!DG!2\2&_!GEFB?DD?!2\"&_!>?!@CAHAHE?!>BC!D?BC!JHF?C@COFGFJAH!GJH>J!TB?!>BC!DG!

IOKJHJFJAH! h! IAHH?C! h! BH! E?CFGJH! HAPSC?! I?! HAFJAH>! EAH>JIOCO?>! jB>TB?! Dh! EAPP?!

B>B?DD?>a!,B!NB!I?! DG! jBCJ>@CBI?HE?! KAJ>AHHGHF?!I?! DMGEFB?DD?!2\"&!?H!PGFJ=C?!I?!ICAJF!

I?>!PGCTB?>_!JD!G@@GCGJ>>GJF!I?!KGLAH!ONJI?HF?!TB?!DG!IJC?EFJN?!zwfUXY!GNGJF!IGNGHFGc?!

PAIJKJO! D?>! ICAJF>! HGFJAHGBi_! TBM?DD?! H?! D?! >?PSDGJF! h! @CJACJUUna! &F! E?_!PkP?! >J! D?>! DAJ>!

HGFJAHGD?>! I?! FCGH>@A>JFJAH! GNGJ?HF! PJ>! BH! E?CFGJH! F?P@>! GNGHF! IM?H! I?N?HJC! D?!

s!IOEGDTB?!vUUYa!!

<" #/%)6/*(.5(')'5*%$*%165')%06/*E/'(%$)%/&&$-/*1%1$(%-/672$(%

/8 #/%&5'%1$%)6/*(.5(')'5*%06/*E/'($%%

&H!?iGPJHGHF!I?!@DB>!@C=>!E?FF?!CJE<?! jBCJ>@CBI?HE?_!AH!>MG@?CE?NGJF!TB?! DG! DAJ!H~wUZV!

IB!Y! jGHNJ?C! UwwU_! TBJ! I?NGJF! FCGH>@A>?C! DG! IJC?EFJN?! ?H!ICAJF! KCGHLGJ>_! GNGJF! GEEAP@DJ!

>AH! I?NAJC! I?! KGLAH! JP@GCKGJF?_! E?! TBJ! GNGJF! OFO! h! DMACJcJH?! IMBH! E?CFGJH! HAPSC?! I?!

SDAEGc?>!>BC!I?>!TB?>FJAH>!?>>?HFJ?DD?>!IB!ICAJF!I?>!PGCTB?>!?F!GNGJF!@GCKAJ>!?HFCGáHO!

I?>!>GHEFJAH>a!

2AHE?CHGHF!FABF!IMGSACI!D?!EGCGEF=C?!IJ>FJHEFJK_!DG!jBCJ>@CBI?HE?!FC=>!KABCHJ?!I?!DG!2\"&!

?H! DG!PGFJ=C?! GNGJF!PJ>! BH! E?CFGJH! F?P@>! h! @CAIBJC?! >?>! ?KK?F>! >BC! D?! ICAJF! KCGHLGJ>_! h!

>GNAJC!TB?! DMGS>?HE?!I?!EGCGEF=C?!IJ>FJHEFJK!I?NGJF!kFC?!EAH>JIOCO?!EAPP?!BH!PAFJK!I?!

C?KB>! GBFAHAP?! ?F! TB?! E?! ECJF=C?! I?NGJF! kFC?! G@@COEJO! IMBH?! E?CFGJH?! KGLAHa! +ABC!

EAP@C?HIC?! @ABCTBAJ! D?! EGCGEF=C?! IJ>FJHEFJK! HMGNGJF! @G>! OFO! @?CLB! EAPP?! BH! PAFJK!

GBFAHAP?!@GC!D?!ICAJF!KCGHLGJ>_!JD!>BKKJ>GJF!I?!EAP@GC?C!D?!F?iF?!ACJcJHGD!I?!DG!IJC?EFJN?!?F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UUW!8DG{G! e'agf(E<BDR! e,ag_!s!0J?!?BCA@QJ>E<?!^?P?JH>E<GKF>PGC{?!t!9S?CSDJE{! K}C!IJ?!+CGiJ>!v_!0?BF>E<?C!
,HbGDFN?CDGc_![AHH_!Uwwr_!@a!UXa!
UUn!(BC! E?! EAH>FGF! NAJC! ^?AKKCG]! e[ag_! s!,@@ACF>! I?! DG! jBCJ>@CBI?HE?! EAPPBHGBFGJC?! ?H! PGFJ=C?! I?!
PGCTB?>!v_!'?NB?!/GP]!0CAJF!I?>!GKKGJC?>_!GAàFf>?@F?PSC?!WXXw_!H~YU_!@a!zza!
UUY!+ABC! DM?P@DAJ! I?! E?FF?! ?i@C?>>JAH! NAJC! [AH?F! e^ag_! s!0?! DM<GCPAHJ>GFJAH! h! DG! EAHKB>JAH!�! .!6GCTB?>!t!
TB?DTB?>!JHF?CCAcGFJAH>!>BC!DM<GCPAHJ>GFJAH!v_!,EF?!IB!V=P?!KACBP!?BCA@O?H_!'$+$,_!WXXW_!WXw_!@a!rUa!
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>G!N?C>JAH!FCGH>@A>O?!?H!ICAJF!KCGHLGJ>a!&H!?KK?F_!DG!N?C>JAH!FCGH>@A>O?!HM?HNJ>Gc?GJF!@G>!

DMGS>?HE?! I?! EGCGEF=C?! IJ>FJHEFJK! EAPP?! BH?! ECJF=C?! GBFAHAP?a! (?BD?! DG! KACPBDGFJAH!

F?iFB?DD?!I?!DMGCFJED?!/a!VUWZW!IB!2AI?!I?!DG!@CA@CJOFO!JHF?DD?EFB?DD?!OFGJF!h!DMACJcJH?!I?!DG!

IJN?Cc?HE?! IMG@@COEJGFJAH! IB! EGCGEF=C?! IJ>FJHEFJK! IMBH?! PGCTB?! ?HFC?! D?>! jBCJIJEFJAH>!

KCGHLGJ>?>!?F! D?>! jBCJIJEFJAH>!?BCA@O?HH?>_!@BJ>TB?!E?>!I?CHJ=C?>!?iGPJHGJ?HF!E?!PAFJK!

I?! KGLAH! >O@GCO?! GDAC>! TB?! D?! ICAJF! KCGHLGJ>! HM?iGPJHGJF! @G>! E?!PAFJK! ?H! FGHF! TB?! F?Da!

2?FF?! JP@GCKGJF?! FCGH>@A>JFJAH! ?H! ICAJF! KCGHLGJ>! >?CGJF_! @GC! DG! >BJF?_! h! DMACJcJH?! I?!

EAP@DJEGFJAH>!>MGcJ>>GHF!I?!DMG@@COEJGFJAH!GIOTBGF?!IB!EGCGEF=C?!IJ>FJHEFJK!I?>!PGCTB?>!

N?CSGD?>! ?F! FCJIJP?H>JAHH?DD?>! ?F! GDDGJF! ?P@kE<?C! @?HIGHF! BH! E?CFGJH! F?P@>! TBMJD! >AJF!

G>>JPJDO! h! BH! ECJF=C?! GBFAHAP?! ?H! ICAJF! KCGHLGJ>_! EAPP?! DMGNGJF! CG@@?DO! DG! 2ABC! I?!

jB>FJE?a!

/MGSAHIGHF?! jBCJ>@CBI?HE?! ?BCA@O?HH?! GNGJF_! h! DMO@ATB?_! OcGD?P?HF! DGCc?P?HF!

EAHFCJSBO! h! OEDGJC?C! D?! DOcJ>DGF?BC! KCGHLGJ>! >MGcJ>>GHF! I?! DMG@@COEJGFJAH! IB! EGCGEF=C?!

IJ>FJHEFJKa!&DD?!GNGJF!GJH>J!@COEJ>O!TB?!@ABC!kFC?!IJ>FJHEFJN?_!BH?!PGCTB?!I?NGJF!@?CP?FFC?!

GB!EAH>APPGF?BC!I?!IJ>FJHcB?C!>GH>!EAHKB>JAH!@A>>JSD?!D?>!@CAIBJF>!AB!>?CNJE?>!IMBH?!

?HFJFO_!I?!E?!TBJ!GNGJ?HF!BH?!GBFC?!@CAN?HGHE?UUqa!$D!KGDDGJF_!?H!TB?DTB?!>ACF?_!?iGPJH?C!>J!

D?!>JcH?!?H!TB?>FJAH!OFGJF!>B>E?@FJSD?!IMkFC?!@?CLB!AB!HAH!EAPP?!BH?!JHIJEGFJAH!IMBH?!

ACJcJH?! EAPP?CEJGD?a! (MGcJ>>GHF! I?>! >JcH?>! N?CSGBi_! E?DG! >JcHJKJGJF! TB?! HMOFGJF! @G>!

IJ>FJHEFJK! FABF! >JcH?! <GSJFB?DD?P?HF! BFJDJ>O! @ABC! DG! EAPP?CEJGDJ>GFJAH! I?>! @CAIBJF>! AB!

>?CNJE?>!EAHE?CHO>a!(MGcJ>>GHF!I?>!PGCTB?>!FCJIJP?H>JAHH?DD?>_!DG!2ABC!GNGJF!@COEJ>O!TB?!

@ABC! TBM?DD?>! >AJ?HF! EAH>JIOCO?>! IJ>FJHEFJN?>_! ?DD?>! I?NGJ?HF! >?! IJ>FJHcB?C! I?! KGLAH!

>JcHJKJEGFJN?!I?!DG!HACP?!AB!I?>!<GSJFBI?>!IB!>?EF?BCa!&H!CO>BPO_! JD!GNGJF! KGDDB!@DB>!I?!

TBJHR?!GH>!GB!DOcJ>DGF?BC!KCGHLGJ>!@ABC!GEE?@F?C_!>AB>!DMJHKDB?HE?!I?!DG!2ABC!I?!jB>FJE?!?F!

IB! )CJSBHGD! I?! @C?PJ=C?! JH>FGHE?_! IM?HNJ>Gc?C! D?! EGCGEF=C?! IJ>FJHEFJK! ?H! FGHF! TB?!

EAHIJFJAH! I?! NGDJIJFO! GBFAHAP?! I?! DG!PGCTB?! ?F! I?! DMG@@COEJ?C! I?! KGLAH! EAHKACP?! GB!

F?iF?!I?!DG!IJC?EFJN?a!

/MG@@COEJGFJAH! I?! DG! EAHFC?KGLAH! h! DMOE<?DD?! HGFJAHGD?! GNGJF! OcGD?P?HF! OFO!

@CAcC?>>JN?P?HF!ACJ?HFO?!@GC!D?>!ION?DA@@?P?HF>!jBCJ>@CBI?HFJ?D>!I?!DG!2ABC!I?!jB>FJE?a!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UUq!,KKGJC?!2ZnXYfXr!&BCA<]@A!,^! EAHFC?!-KKJE?!I?! DM<GCPAHJ>GFJAH!IGH>! D?!PGCE<O! JHFOCJ?BC! ePGCTB?>_!
I?>>JH>!?F!PAI=D?>g!e-46$g!IB!z!PGJ!WXXz_!>?!C?@ACF?C!GB!'?EB?JD!HBPOCJTB?!&2/$t&"t2tWXXztWrUa!
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UWUY!%AJC! ?H! E?! >?H>! +??F>! e/ag_! s!2CJPJHGD! >GHEFJAH>! C?PGJH! EAP@D?i! .! )<?! &"! 2CJPJHGD! (GHEFJAH>!
0JC?EFJN?!v_!2A@]CJc<F!:ACDI!$>>B?_!>?@F?PSC?!WXXV_!H~UVn_!@a!UYa!
UWUq!+GCD?P?HF!?BCA@O?H_!0AEa!,rZXXVnfWXXV!'G@@ACF!KJHGD_!@a!Una!
UWUr!+CA@A>JFJAH!I?!IJC?EFJN?!GP?HIO?!@GC!D?!+GCD?P?HF!?BCA@O?H_!,CFJED?!na!
UWUV!%AJC! ?H! E?! >?H>! ,P?c??! e6ag_! s!/M<GCPAHJ>GFJAH! @OHGD?! EAPPBHGBFGJC?!t! BH! C?P@GCF! EAHFC?! DG!
EAHFC?KGLAH!�!v_!&i@?CFJ>?>!I?>!>]>F=P?>!IMJHKACPGFJAH_!GAàFZ>?@F?PSC?!WXXV_!0AEFCJH?_!H~nUV_!@@a!nXna!
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! nXW!

@CA@A>JFJAH!PAIJKJO?!I?!IJC?EFJN?! OFGJF! H?FF?P?HF!@DB>! OFCAJF! TB?! D?>!ICAJF>! HGFJAHGBi!

KCGHLGJ>! ?F! GDD?PGHI_! @BJ>TBMJD>! @CONA]GJ?HF_! TBMJD! HMOFGJF! @G>! HOE?>>GJC?! IMOFGSDJC! DG!

@C?BN?!IB!EGCGEF=C?!DBECGFJK!IMBH?!GEFJNJFO!@ABC!TB?!>AJ?HF!IOED?HE<O?>!I?>!@ABC>BJF?>!

@OHGD?>_! IGH>! DG! P?>BC?! AÖ! D?IJF! EGCGEF=C?! DBECGFJK! >MG@@GC?HFGJF! >JP@D?P?HF! h! BH?!

EJCEAH>FGHE?! GccCGNGHF?a! &H! E?! >?H>_! JD! GBCGJF! @?BF! kFC?! OFO! jBIJEJ?Bi! I?! C?F?HJC! DG!

IOKJHJFJAH! TBMGNGJF! @CA@A>O?! DG! 2APPJ>>JAH! I?>! DJS?CFO>! EJNJD?>_! I?! DG! jB>FJE?! ?F! I?>!

GKKGJC?>! JHFOCJ?BC?>! IB! +GCD?P?HF! ?BCA@O?H! ?F! TBJ! @COEAHJ>GJF! IM?HcDAS?C! D?>! GEF?>!

cCGN?>! I?! @JCGFGc?! h! cCGHI?! OE<?DD?! eEM?>F! h! IJC?! IGH>! BH! SBF! HAH! ?iEDB>JN?P?HF!

JHIJNJIB?D!AB!@CJNOg_!TBJ!@ABNGJ?HF!DO>?C!FC=>!cCGN?P?HF!D?!FJFBDGJC?!IMBH!ICAJF_!PkP?!>MJD!

HM?Hc?HICGJ?HF!GBEBH!@CAKJF!OEAHAPJTB?!@ABC!D?BC!GBF?BCUWUza!

DDI #./@&+&@(E+./='(.'(=,''.>/0./>$&((.='(./

/MGFF?JHF?!I?NGJF! ?H>BJF?_! EAPP?!>G!IOHAPJHGFJAH! DMJHIJTBGJF! ?F! EAHKACPOP?HF!h! DMBH?!

I?>! EGCGEFOCJ>FJTB?>! IB! ICAJF! @OHGDUWUw_! GNAJC! OFO! EAPPJ>?! I?! KGLAH! JHF?HFJAHH?DD?a! /?!

DOcJ>DGF?BC! EAPPBHGBFGJC?! G>>JPJDGJF! h! BH?! NJADGFJAH! JHF?HFJAHH?DD?! s!FABF?! NJADGFJAH!

IODJSOCO?_!?H!FABF?!EAHHGJ>>GHE?!I?!EGB>?_!I?!E?!ICAJF_!EAPPJ>?!IGH>!D?!SBF!IM?H!FJC?C!BH!

@CAKJF! OEAHAPJTB?! h! DMOE<?DD?! EAPP?CEJGD?UWWX!va! 2?FF?! IOKJHJFJAH!PkP?! >J! ?DD?! GNGJF! D?!

POCJF?! IMkFC?! IGNGHFGc?! OFAKKO?! TB?! DG! IOKJHJFJAH! JHJFJGD?_! HMG@@ACFGJF! @G>! I?! @COEJ>JAH!

>BC!E?!TB?!>JcHJKJGJF!EAHEC=F?P?HF!DMGIj?EFJK!s!JHF?HFJAHH?D!v_!PGJ>!DMGEE?HF!OFGJF!PJ>!>BC!

D?! EGCGEF=C?! HOE?>>GJC?P?HF! IODJSOCO! I?! DMGFF?JHF?! ?H! TB?>FJAHa! /h! AÖ! D?! DOcJ>DGF?BC!

KCGHLGJ>!GNGJF! F?HIGHE?!h!?P@DA]?C! DMGIN?CS?!s!>EJ?PP?HF!v!@ABC! >ABDJcH?C! DMJHF?HFJAH!

IODJEFB?B>?! I?! DMGEFJAH_! D?! E<AJi! IB! DOcJ>DGF?BC! ?BCA@O?H! >MOFGJF! @ACFO! >BC! E?F! GIj?EFJK!

C?DGFJN?P?HF!NGcB?a!!

+GC! s!JHF?HFJAHH?D!v_! KGDDGJFZJD! ?HF?HIC?! TB?! DMGEF?! DBJ! PkP?! I?NGJF! kFC?! JHF?HFJAHH?D_!

EAPP?! @GC! ?i?P@D?! DM?P@DAJ! IMBH! @CAE?>>B>! SC?N?FO_! AB! E?DG! >JcHJKJGJFZJD! TB?! D?!

IOK?HI?BC! ?H! GcJ>>GHF! GNGJF! @ABC! NJ>O?! I?! @ACF?C! GFF?JHF?! GB! ICAJF! I?! @CA@CJOFO!

JHF?DD?EFB?DD?! EAHE?CHO! AB! GcJ>>GJF! ?H! TB?DTB?! >ACF?! h! I?>>?JH!�! /G! KCAHFJ=C?! ?HFC?! E?>!

I?Bi!EG>!I?!KJcBC?!OFGJF!PJHE?!?F!IGH>!E?CFGJH>!EG>!JD!OFGJF!CO?DD?P?HF!IJKKJEJD?!IMOFGSDJC!>J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UWUz!+GCD?P?HF!?BCA@O?H_!0AEa!,rZXXVnfWXXV!'G@@ACF!KJHGD_!@a!nwa!
UWUw!(?! C?@ACF?C! h! :JD>! e:ag_! s!$>! ECJPJHGDJRGFJAH! AK! &"! EAP@?FJFJAH! DGb! F<?! GH>b?C! �!v_! 2AHEBCC?HE?>!
\ABCHGD_!PGC>!WXXr_!H~UZWXXr_!,CFJED?!H~nYwWV_!bbbaEAHEBCC?HE?>aEAPa!
!JH! 'ABjG! e(ag_! s!)ABC>! ?F! IOFABC>! I?! DG! @CAF?EFJAH! @OHGD?! EAPPBHGBFGJC?! EAHFC?! DG! EAHFC?KGLAH! ?F! DG!
@JCGF?CJ?!v_!'a/a0a$a!H~Ww!ewYUg_!jBJDD?F!WXXV_!@a!UVa!
UWWX!+CA@A>JFJAH!I?!IJC?EFJN?!GP?HIO?!@GC!D?!+GCD?P?HF!?BCA@O?H_!,CFJED?!W!Ega!
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! nXn!

ABJ!AB!HAH!JD!]!G!GNGJF!?B!GFF?JHF?!JHF?HFJAHH?DD?a!+GC!?i?P@D?UWWU_!DAC>TBMBH?!>AEJOFO!>?!

C?H>?JcHGJF!?F!I?PGHIGJF!EAH>?JD!h!BH!jBCJ>F?!TBJ!DBJ!GKKJCPGJF!TBMJD!]!GNGJF!wXä!I?!E<GHE?!

@ABC!TBMBH!@CAE?>>B>!ECOGFJK!>AJF!?H!I?<AC>!IB!E<GP@!I?!@CAF?EFJAH!IB!SC?N?F!IO@A>O!

@GC! >AH!EAHEBCC?HF!PGJ>!TB?! DG! EABC! C?HIGJF!BH!GNJ>!IJN?Cc?HF!É! E?FF?!@GCFJ?!GNGJF! ?DD?!

HOE?>>GJC?P?HF!?B!DMJHF?HFJAH!IMGcJC!GB!IOFCJP?HF!I?!>AH!EAHEBCC?HF!�!0?!PkP?_!TBM?H!

OFGJFZJD!I?!DG!>BS>FGHE?!POIJEGP?HF?B>?!IAHF!D?!IOK?HI?BC!>GNGJF!@?CFJH?PP?HF!TBM?DD?!

?HFCGJF! IGH>! DG! >ADBFJAH! SC?N?FO?! @GC! >AH! EAHEBCC?HF! PGJ>! @ABC! DGTB?DD?! JD! GNGJF! I?!

SAHH?>!CGJ>AH>!I?!@?H>?C!TB?!D?!SC?N?F!?H!TB?>FJAH!HMOFGJF!@G>!NGDJI?!�!+ABC!CO@AHIC?!h!

E?>! JHF?CCAcGFJAH>_! D?!+GCD?P?HF!GNGJF!>EJ?PP?HF!EAH>GECO! DMBH!I?!>?>!GP?HI?P?HF>!h!

E?>! EG>! I?! KJcBC?! ?F! DG! N?C>JAH! PAIJKJO?! s!IOKJHJFJN?!v! I?! DG! IJC?EFJN?! EAP@ACFGJF!

IO>ACPGJ>! BH! EAH>JIOCGHF! JHNJFGHF! h! s!F?HJC! EAP@F?! I?! DG! P?>BC?! IGH>! DGTB?DD?! FABF!

GEEB>O!GNGJF!@B!GNAJC_!@COGDGSD?P?HF!h!DMJHKCGEFJAH_!I?>!PAFJK>!>OCJ?Bi!I?!@DGJI?C!TB?!D?>!

ICAJF>!I?!@CA@CJOFO!JHF?DD?EFB?DD?!?H!TB?>FJAH!HMOFGJ?HF!@G>!NGDJI?>UWWW!va!

/G! IOKJHJFJAH! EAHF?HB?! IGH>! DG! @CA@A>JFJAH! I?! IJC?EFJN?! JH>J>FGJF! >BC! D?! KGJF! TB?! D?!

EAHFC?KGEF?BC!@CO>BPO!I?NGJF!kFC?!EAH>EJ?HF!IB!EGCGEF=C?!CO@CO<?H>JSD?!I?!>AH!GEFJAHa!

2?DG! JP@DJTBGJF! IAHE! TB?! DG! E<GCc?! I?! DG! @C?BN?! @?>GHF! >BC! D?! I?PGHI?BC! >?CGJF!

C?DGFJN?P?HF! DABCI?! @BJ>TBMJD! DBJ! JHEAPS?CGJF! IMG@@ACF?C! DG! @C?BN?! TB?! D?! IOK?HI?BC!

GNGJF! EAH>EJ?HE?! IBIJF! EGCGEF=C?! CO@CO<?H>JSD?! I?! >?>! GcJ>>?P?HF>_! @C?BN?! TBMJD! DBJ!

>?CGJF!IJKKJEJD?_!NAJC?!JP@A>>JSD?!IMG@@ACF?CUWWna!,!DMJHN?C>?_!?H!ICAJF!KCGHLGJ>_!PkP?!>J!E?F!

ODOP?HF! PACGD! OFGJF! HOE?>>GJC?! @ABC! EGCGEFOCJ>?C! DG! C?>@AH>GSJDJFO! @OHGD?_! DG!

jBCJ>@CBI?HE?!>?!EAHF?HFGJF!DG!@DB@GCF!IB!F?P@>!I?!DG!@CO>BP?C!?F!EMOFGJF!GB!@CON?HB!I?!

CG@@ACF?C!DG!@C?BN?!I?!>G!SAHH?!KAJ_!E?!TBJ!OFGJF!H?FF?P?HF!PAJH>!EAHFCGJcHGHF!@ABC!D?!

I?PGHI?BCUWWYa!

&H!N?CFB!I?!E?>!IJ>@A>JFJAH>_! DG!IODJEGF?!TB?>FJAH!I?>! JP@ACFGFJAH>!@GCGDD=D?>!H?!>?CGJF!

@G>!>JP@D?!h!COcD?C_!>GBK!h!EAH>JIOC?C!TBMJD!]!GNGJF!HOE?>>GJC?P?HF!?B!GEEACI!@COGDGSD?!

IB!IOF?HF?BC!I?!ICAJF>_!GBTB?D!EG>!JD!HM]!GNGJF!@G>!I?!EAHFC?KGLAH_!IAHE!@G>!I?!HOE?>>JFO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UWWU!+ABC! E?F! ?i?P@D?! NAJC! 1C??DGHI! e'agf+GC{?C! e(ag_! s!$P@CJ>AHP?HF! KAC! JHKCJHc?P?HF!�! .! 2CJPJHGD!
?HKACE?P?HF!AK!$HF?DD?EFBGD!@CA@?CF]!CJc<F>!v_!+GF?HF!:ACDI_!jBJDD?FZGAàF!WXXr_!H~UzY_!@a!Wz_!FDGa!
UWWW!+CA@A>JFJAH!I?!IJC?EFJN?!GP?HIO?!@GC!D?!+GCD?P?HF!?BCA@O?H_!2AH>JIOCGHF!wa!
UWWn!2AH>FGF! I?! 0GNJ?>! e$agf(JHcD?FAH! e'ag_! s!2CJPJHGD! 6?G>BC?>! .! :JDD! F<?! 2CJPJHGD! &HKACE?P?HF! AK! $+!
0JC?EFJN?!S?!G!FCB?!I?F?CC?HF!�!v_!)CGI?PGC{!:ACDI_!jBJDD?FZGAàF!WXXV_!H~Uww_!@a!WYa!
UWWY!2AH>BDF?C!'ABjG!e(ag_!s!)ABC>!?F!IOFABC>!I?!DG!@CAF?EFJAH!@OHGD?!EAPPBHGBFGJC?!EAHFC?!DG!EAHFC?KGLAH!
?F!DG!@JCGF?CJ?!v_!'a/a0a$a!H~Ww!ewYUg_!jBJDD?F!WXXV_!@a!UVa!
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! nXY!

IM<GCPAHJ>?C!D?>!>GHEFJAH>UWWqa!2MOFGJF!DMGNJ>!GBTB?D!>MOFGJF!CGHcO!D?!+GCD?P?HF!?BCA@O?H!

IGH>!>AH!TBJHRJ=P?!GP?HI?P?HFUWWra!!

$D! KGBICGJF!@GC!GJDD?BC>!COKDOE<JC!h!DMGPOHGc?P?HF!IMBH!IJ>@A>JFJK!I?!>GHEFJAH>!I?!KACP?!

@]CGPJIGD?UWWV_!GKJH!I?!F?HJC!EAP@F?!IB!I?cCO!I?!DMGFF?JHF?_!>GE<GHF!TB?!DG!EAP@DJEJFO!?F!

DMJHEJFGFJAH! H?! >?CGJ?HF! NCGJ>?PSDGSD?P?HF! @G>! >GHEFJAHHO?>! I?! DG! PkP?! KGLAH! TB?!

DMGFF?JHF?!JHF?HFJAHH?DD?!EGCGEFOCJ>O?a!/?!EG>!OE<OGHF_!JD!H?!>?CGJF!@G>!>JP@D?!I?!P?FFC?!?H!

@DGE?! BH! >]>F=P?! IMONGDBGFJAH! IB! @AF?HFJ?D! I?! PJ>?! ?H! IGHc?CUWWz a! 0?! KGLAH! @DB>!

cOHOCGD?_!DG!HOE?>>JFO!I?!EGCGEFOCJ>?C!DMGFF?JHF?!GB!C?cGCI!I?!>G!KJHGDJFO!GDDGJF!ASDJc?C!D?>!

DOcJ>DGF?BC>!HGFJAHGBi!h!DJPJF?C!D?>!<]@AF<=>?>!IGH>!D?>TB?DD?>!D?>!P?>BC?>!h!FCGH>@A>?C!

@ABCCGJ?HF! >MG@@DJTB?C_! E?! TBJ! h! F?CP?_! CJ>TBGJF! IMGSABFJC! h! BH?! >?EAHI?! KACP?! I?!

PACE?DD?P?HF! I?>! P?>BC?>! G@@DJEGSD?>! GBi! GEF?>! I?! EAHFC?KGLAHa! (?! @A>GJF! GDAC>! DG!

TB?>FJAH! IB! E<AJi! I?>! ECJF=C?>! NJ>GHF! h! EGCGEFOCJ>?C! DMGFF?JHF?a! 0=>! DAC>! TBMJD! OFGJF!

TB?>FJAH! IMBH?! <GCPAHJ>GFJAH! IB! ICAJF! @OHGD! I?! DG! @CA@CJOFO! JHF?DD?EFB?DD?! F?HGHF!

EAP@F?!I?>!@CJHEJ@?>!I?! >BS>JIJGCJFO!?F!I?!@CA@ACFJAHHGDJFO_!HMGBCGJFZJD!@G>! KGDDB!A@F?C!

@ABC!D?>!ECJF=C?>!EBPBDGFJK>!>BJNGHF>!t!D?!EGCGEF=C?!JI?HFJTB?!IB!@CAIBJF!>AB@LAHHO!?F!IB!

@CAIBJF! ACJcJHGD_! DG! KJHGDJFO! EAPP?CEJGD?! I?! DMGEFJAH! P?HO?! IGH>! DMA@FJTB?! IMBH! cGJH!

TB?DEAHTB?!?F! DG!@COPOIJFGFJAH!AB!@COPOIJFGFJAH!ON?HFB?DD?!?H!FABF?!EAHHGJ>>GHE?!I?!

EGB>?! TBGHF! h! DM?iJ>F?HE?! IB! ICAJF! G@@GCF?HGHF! h! GBFCBJUWWw!�! ,B! NB! I?>! IJKKJEBDFO>! ?F!

JHE?CFJFBI?>!@COEOI?PP?HF!OHAHEO?>_!JD!OFGJF!NCGJ>?PSDGSD?!TBMh!IOKGBF!I?!IJ>@A>JFJAH>!

EACC?EFJN?>! IGH>! D?>! N?C>JAH>! BDFOCJ?BC?>! I?! DG! @CA@A>JFJAH! I?! IJC?EFJN?_! DG! PGCc?! I?!

PGHoBNC?! DGJ>>O?! GBi! &FGF>! P?PSC?>! TBGHF! GB! @OCJP=FC?! I?>! ICAJF>! @CAFOcO>! ?F! h!

DMJHF?H>JFO! I?>! GFF?JHF?>! CO@CJPO?>_! @ACF?CGJF! IJC?EF?P?HF! GFF?JHF?! h! DMASj?EFJK!

IM<GCPAHJ>GFJAH!I?>!C=cD?>!I?! DBFF?!GHFJZEAHFC?KGLAHa!,! FCA@!NABDAJC!>?!EAHE?HFC?C!>BC!

D?>! EG>! KDGcCGHF>! I?! EAHFC?KGLAH_! D?! DOcJ>DGF?BC! ?BCA@O?H! CJ>TBGJF! IMGBFAZKC?JH?C! >AH!

GEFJAH! IM<GCPAHJ>GFJAHa! &H! CO>BPO! ?F! @GC! EAP@GCGJ>AH! GN?E! DM,0+$2_! DG! @CA@A>JFJAH!

PAIJKJO?!I?!IJC?EFJN?!GKKBFGJF!D?!ECJF=C?!C?DGFJK!G!DMOE<?DD?!EAPP?CEJGD?!?F!GDDGJF!@DB>!DAJH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UWWq!%AJC! ?H! E?! >?H>! ,P?c??! e6ag_! s!/M<GCPAHJ>GFJAH! @OHGD?! EAPPBHGBFGJC?!t! BH! C?P@GCF! EAHFC?! DG!
EAHFC?KGLAH!�!v_!&i@?CFJ>?>!I?>!>]>F=P?>!IMJHKACPGFJAH_!GAàFZ>?@F?PSC?!WXXV_!0AEFCJH?_!H~nUV_!@a!nXna!
UWWr!+CA@A>JFJAH! I?! IJC?EFJN?! GP?HIO?! @GC! D?! +GCD?P?HF! ?BCA@O?H_! ,CFJED?! U?C! FJC?F! W! ?F! ,CFJED?! n!É!
+GCD?P?HF!?BCA@O?H_!0AEa!,rZXXVnfWXXV!'G@@ACF!KJHGD_!@a!UWa!
UWWV!0?!DMGDD?PGHI!s!,S>FBKBHc!v_!@GC!HJN?GB_!?H!IOcCGIO_!@GC!cCGIGFJAHa!
UWWz!2AH>FGF!I?!4JDF]!e'agf8BC!e,agf+?B{?CF!e,ag_!^'"'!$HFa!WXXr_!4?KF!zZw_!@a!VWY_!@AJHF!Ura!
UWWw!%AJC! ?H! E?! >?H>! 4JDF]! e'agf8BC! e,agf+?B{?CF! e,ag_! ^'"'! $HFa! WXXr_! 4?KF! zZw_! @a! VWY!É!:JD>! e:ag_! s!$>!
ECJPJHGDJRGFJAH!AK!&"!EAP@?FJFJAH!DGb!F<?!GH>b?C!�!v_!2AHEBCC?HE?>!\ABCHGD_!PGC>!WXXr_!H~UZWXXr_!,CFJED?!
H~nYwWV_!bbbaEAHEBCC?HE?>aEAPa!
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! nXq!

TB?!DM,0+$2_!?H!?iJc?GHF!@ABC!EGCGEFOCJ>?C!DMGFF?JHF?_!TBM?DD?!>AJF!JHF?HFJAHH?DD?a!2M?>F!Dh!

DMBH?!I?>!CGJ>AH>!@ABC!D?>TB?DD?>!>AH!G@@CAE<?!GNGJF!OFO!TBGDJKJO?!IM,0+$2!$$UWnXa!!

!

0GH>!>G!N?C>JAH!GP?HIO?_! DG!@CA@A>JFJAH!PAIJKJO?!I?!IJC?EFJN?!GNGJF_!IGH>!BH!@C?PJ?C!

F?P@>_! PJ>! DMGEE?HF! >BC! DG! IODJPJFGFJAH! I?! >AH! E<GP@! IMG@@DJEGFJAH! TBM?DD?! F?HFGJF! I?!

DJS?DD?C! I?! KGLAH! @DB>! @COEJ>?_! GKJH! IMASF?HJC! BH?! DOcJ>DGFJAH! @DB>! FCGH>@GC?HF?! ?F! @DB>!

EAP@CO<?H>JSD?UWnUa! 0?! PkP?_! DG! EAHFC?KGLAH_! HAFJAH! E?HFCGD?! I?! DG! KBFBC?! IJC?EFJN?_!

GNGJF!OFO!EDGJC?P?HF!IOKJHJ?_!GKJH!I?!KGNACJ>?C!DMG@@DJEGFJAH!I?!>GHEFJAH>!GIOTBGF?>!?F!I?!

@?CP?FFC?!GB! DOcJ>DGF?BC!?BCA@O?H_!IGH>!BH!I?BiJ=P?!F?P@>_!I?! F?HF?C!IMGPACE?C!BH?!

<GCPAHJ>GFJAH!I?>!>GHEFJAH>!G@@DJEGSD?>!?F!?H!TB?DTB?!>ACF?_!I?!FJC?C!D?>!EAH>OTB?HE?>!

IB! EAH>FGF! I?! DM?iJ>F?HE?! I?! IJ>@GCJFO>! JP@ACFGHF?>! ?HFC?! D?>! COcJP?>! HGFJAHGBi! I?!

>GHEFJAH>_! FABF! ?H! F?HGHF! EAP@F?! I?>! >@OEJKJEJFO>! @CA@C?>! GB! IAPGJH?! I?! DG! @CA@CJOFO!

JHF?DD?EFB?DD?a!!

!6 #$:'*1)-,7'+,)-./37.7'-5+,)-7Z.[. &$%4*30O3. ./37.5)-+*',-+37. ,-:%*3-+37.[. &'.74%5,=,5,+%.

/0./)1',-3./3.&'.4*)4*,%+%.,-+3&&35+03&&3.

/G!C?@CJ>?!I?!DG!KACPBD?!EAH>GECO?!I?!DG!2ABC!I?!\B>FJE?_!TBJ!KJcBCGJF!GB>>J!SJ?H!IGH>!D?>!
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I?H!I?BF>E<?H!6GC{F!{AH>FGHF!S?ICA<F?H_!>AbJ?!IG>!1?<D?H!?JH?C!CJE<FJc?H!8AA@?CGFJAH!

RbJ>E<?H!I?H!6JFcDJ?I>FGGF?H!b?c?H!I?>!JPP?C!bJ?I?C!RB!b?JF!c?DG>>?H?H!&CP?>>?H>Z

CGBP>a! $H! IJ?>?P! [?C?JE<! <GFF?H! IG>! I?BF>E<?! >AbJ?! IG>! KCGHRÑ>J>E<?! '?E<F! IJ?! S?Z

HGHHF?H! &HFbJE{DBHc?H! GHFJRJ@J?CF! BHI! N?C>FQC{F_! bG>! >E<b?C! PJF! I?H! JP! %?CcD?JE<!

>E<bGE<?H![?>FJPPBHc?H!I?C!%?CACIHBHc!JH!&JH{DGHc!RB!SCJHc?H!bGCa!

5" ]=./_,'<,>=0=.+9'A/0.+/o,>>+.@F(>=@F.'/k&'0>9'A.'/o9+/5.`p8*B9'A/0.+/6&+`.'*=+&(.+=./
!

^CBHI>QFRDJE<! ?HF<J?DF! IJ?! %?CACIHBHc! e&^g! #Ca! UnznfWXXnUwrX!HBC! IC?J! S?I?BF?HI?!

1ACF>E<CJFF?a! ,D>! ?C>F?C! 1ACF>E<CJFF! cGDF! IJ?! &CcQHRBHc! J<C?>! ,Hb?HIBHc>S?C?JE<>_!

b?DE<?C!HBHP?<C!?JH?!cCAò?!7G<D!NAH!'?E<F?H!I?>!c?J>FJc?H!&Jc?HFBP>!BPKG>>F?a!0?C!

Rb?JF?! 1ACF>E<CJFF! S?>FGHI! JH! I?C! %?CFJ?KBHc! I?C! 8AA@?CGFJAH! RbJ>E<?H! I?H!

7ADDS?<ÑCI?H! BHI! I?H! '?E<F>JH<GS?CH! IBCE<! IJ?! %?C>E<QCKBHc! I?C! RADDC?E<FDJE<?H!

8AHFCADD?H! JH! ^C?HRc?SJ?F?H! I?C! &BCA@QJ>E<?H! ^?P?JH>E<GKFa! ,D>! ICJFF?C! BHI! D?FRF?C!

%ACF?JD! J>F! IJ?! %?C?JHKGE<BHc! I?>! ,HFCGc>N?CKG<C?H>! RB! H?HH?H_! b?DE<?>! j?FRF! S?>>?C!

RBcQHcDJE<!K}C!{D?JH?!BHI!PJFFD?C?!"HF?CH?<P?H!bGCa!,D>!cCÑòF?!#GE<F?JD?!>JHI!I?C!RB!

S?cC?HRF?! PGF?CJ?DD?! ,Hb?HIBHc>S?C?JE<! NAH! 7ADDPGòHG<P?H_! IJ?! R?JFDJE<! RB! >?<C!

S?cC?HRF?! 0BCE<K}<CBHc! NAH! ^C?HRS?>E<DGcHG<P?H! >AbJ?! IJ?! BHc?DÑ>F?! 1CGc?! I?C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UwrX! !%?CACIHBHc! e&^g! #Ca! UnznfWXXn! I?>! 'GF?>! NAP! WWa! \BDJ! WXXn! }S?C! IG>! %ACc?<?H! I?C!
7ADDS?<ÑCI?H!c?c?H!:GC?H_!IJ?!JP!%?CIGE<F!>F?<?H_!S?>FJPPF?!'?E<F?!c?J>FJc?H!&Jc?HFBP>!RB!N?CD?FR?H_!
BHI!IJ?!6GòHG<P?H!c?c?H}S?C!:GC?H_!IJ?!?C{GHHF?CPGò?H!I?CGCFJc?!'?E<F?!N?CD?FR?H_!,[Da!/!Uwr!NAP!
XWaXzaWXXn_!(a!Va!
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)CGH>JFKQDD?! RB! H?HH?Ha! [?>AHI?C>! S?>ACcHJ>?CC?c?HI! bGC! GBE<! I?C! ,B>>E<DB>>! I?C!

JHH?Cc?P?JH>E<GKFDJE<?H! 6GC{?H@JCGF?CJ?! GB>! I?P! ,Hb?HIBHc>S?C?JE<! I?C!

%?CACIHBHca!:Q<C?HI!I?C! D?FRF?H! \G<C?!<GFF?!0?BF>E<DGHI!GBò?Cc?bÑ<HDJE<!IGCBHF?C!

c?DJFF?H_! IG>>! ?>! PJFFD?Cb?JD?! GD>! 0C?<>E<?JS?! NAH! 6GC{?H@JCGF?CJ?bGC?H! GB>!

6JFcDJ?I>DQHI?CH! JI?HFJKJRJ?CF! bACI?H! bGCa! [?R}cDJE<! I?C! >A! c?HGHHF?H! )CGH>JFKQDD?!

<GFF?! IJ?! &HF>E<?JIBHc! I?>! &BCA@QJ>E<?H! ^?CJE<F><AK>! RB! +<JDJ@>! |! #A{JGUwrU !IJ?!

0?SGFF?!<?CS?Jc?K}<CFa!,BK!I?C!b?>FDJE<?H!(?JF?!I?>!'<?JH>!<GFF?H!>JE<!IJ?!S?FCAKK?H?H!

KCGHRÑ>J>E<?H!$HF?C?>>?H{C?J>?!IGc?c?H!c?QBò?CF_!IG!>J?!I?C!6?JHBHc!bGC?H_!IG>>!IG>!

'J>J{A! I?C! 8APP?CRJGDJ>J?CBHc! NAH! HGE<c?G<PF?H! :GC?H! GB>! 0CJFFDQHI?CH! JP!

^?P?JH>E<GKF>c?SJ?F! GB>C?JE<?H! >ADDF?_! BP! IJ?! $HF?CN?HFJAH! I?C! 7ADDS?<ÑCI?H! RB!

?CDGBS?Ha! 0Gc?c?H! <GFF?! IJ?! I?BF>E<?! /JF?CGFBC! IJ?! )<?ACJ?! I?C! 8APP?CRJGDJ>J?CBHc!

S?K}CbACF?F_! IG! IJ?>?! IJ?! 4?C{BHKF>KJ{FJAH! J<C?C! 6?JHBHc! HGE<! bJC{>GP! ?C>?FR?H!

b}CI?a!

!

0J?!DGHc?!?CbGCF?F?!%?CACIHBHc!e&"g!#Ca!rXzfWXUnUwrW!RBC!8DQCBHc!IJ?>?C!1CGc?H!J>F!JP!

%?CcD?JE<!RB!I?C!GHc?{}HIJcF?H!'?KACP!?<?C!RBC}E{<GDF?HI!GB>c?KGDD?Ha!0J?!4GHIDBHc>Z

KQ<Jc{?JF! I?C! 7ADDS?<ÑCI?H!bGC! S?FCQE<FDJE<! ?CcQHRF!bACI?H_! IJ?! &CÑKKHBHc! I?C! 8GF?Z

cACJ?!I?C!GHFCGc>KQ<Jc?H!+?C>AH?H!GH!0CJFF@?C>AH?H!bBCI?!GBE<!S?K}CbACF?F_!BHI!IJ?!

(]>F?PGFJ>J?CBHc!I?C!N?C?JHKGE<F?H!7?C>FÑCBHc>N?CKG<C?H! >AbJ?!IJ?!%?C>E<QCKBHc!I?>!

$HKACPGFJAH>GB>FGB>E<?>! RbJ>E<?H! I?H! 7ADDS?<ÑCI?H! BHI! I?H! '?E<F>JH<GS?CH! bGC?H!

?S?HKGDD>! RB! S?cC}ò?Ha! \?IAE<! >JHI! IJ?! ACJcJHQC! GHc?{}HIJcF?H! 1CGc?H! HJE<F! c?DÑ>F!

bACI?Ha!

!

0J?!H?B?!%?CACIHBHc!<GFF?!IJ?!1CGc?!NAH!)CGH>JFKQDD?H!FCAFR!I?C!&HF>E<?JIBHc!I?>!&BZ

CA@QJ>E<?H!^?CJE<F><AK?>!HJE<F!S?GHFbACF?F_!bG>!JH!1CGH{C?JE<!>FGC{!{CJFJ>J?CF!bACI?H!

bGCa! 7BI?P! bBCI?! IJ?! 1CGc?! I?C! /?cJFJPJFQF! I?C! IBCE<! IG>! KCGHRÑ>J>E<?! '?E<F! N?CZ

>FQC{F?H!/Ñ>BHc?H!RB!IJ?>?P!)<?PG!H?B!c?>F?DDFa!$H!0?BF>E<DGHI!bGC!IJ?>?!%?CACIHBHc!

@A>JFJN?C! GBKc?HAPP?H! bACI?H_! FCAFR! I?C! NAP! I?BF>E<?H! '?E<F! NACc?>?<?H?H!

>FC?Hc?C?H!%?CKADcBHc!NAH!@GCGDD?D!JP@ACFJ?CF?H!:GC?Ha!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UwrU! !&B^4_! XUaUWaWXUU_! 2ZYYrfXw! 8AHJH{DJj{?! +<JDJ@>! &D?EFCAHJE>! #%! Na! /BE<?Hc!6?JjJHc! $HIB>FCJGD!
2AP@GH]!/FI_!&2/$t&"t2tWXUUtVwra!
UwrW! !%?CACIHBHc!e&"g!#Ca!rXzfWXUn!I?>!&BCA@QJ>E<?H!+GCDGP?HF>!BHI!I?>!'GF?>!NAP!UWa!\BHJ!WXUn!
RBC! 0BCE<>?FRBHc! I?C! '?E<F?! c?J>FJc?H! &Jc?HFBP>! IBCE<! IJ?! 7ADDS?<ÑCI?H! BHI! RBC! ,BK<?SBHc! I?C!
%?CACIHBHc!e&^g!#Ca!UnznfWXXn!I?>!'GF?>_!,[Da!/!UzU!NAP!WwaXraWXUn_!(a!Uqa!
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!

,S>E<DJ?ò?HI! J>F! RB! S?P?C{?H_! IG>>! IJ?>?! %?CACIHBHc! J<C! %?C>@C?E<?H! HJE<F! ?JHc?Z

<GDF?H! <GFF?! BHI! ?<?C! GD>! ?JH! )C?F?H! GBK! I?C! (F?DD?! GD>! ?JH?! CJE<FJc?! &NADBFJAH! S?Z

>E<CJ?S?H! b?CI?H! {ÑHHF?_! IG! >J?! JH! I?C! +CGiJ>! HBC! S?>E<CQH{F! GS>E<C?E{?HI! bGCa!

)CAFRI?P!>ADDF?!IJ?![?{QP@KBHc!I?C!+CAIB{F@JCGF?CJ?!GD>!&CKADc>KG{FAC!?JH?>!c?P?JH>GZ

P?H!7ADDC?E<F>!S?R?JE<H?F!b?CI?H_!I?>>?H!:JC{>GP{?JF!NAH!?JH?C!4GCPAHJ>J?CBHc!I?C!

PGC{?H>FCGKC?E<FDJE<?H![?>FJPPBHc?H!BHF?C>F}FRF!b?CI?H!>ADDF?a!

 h8C=<BP)Y/)&8D)69RB=<B:?)@B:)+=?QkR:A?N)B=?BD)NBEB=?D8EB?),8:fB?D<:8Q:B9R<D)
!

(E<DJ?òDJE<! >ADD! GBE<! IG>! 1?CHRJ?D! I?C! 4GCPAHJ>J?CBHc! I?C! '?E<F>IBCE<>?FRBHc! NAH!

6GC{?HC?E<F?H! GBK! I?C! >FCGKC?E<FDJE<?H! &S?H?! S?<GHI?DF!b?CI?Ha! +CASD?PGFJ>E<!bGC_!

IG>>! IG>! ?JH<?JFDJE<?! AI?C! RBPJHI?>F! <GCPAHJ>J?CF?! ?BCA@QJ>E<?!6GC{?HC?E<F! JPP?C!

HAE<_! GBE<! b?HH! HJE<F!P?<C! JH! >ADE<! >FGC{?C! 1ACP_! BHF?C>E<J?IDJE<! c?DF?HI! c?PGE<F!

b?CI?H! {AHHF?! BHI! NAC! GDD?P! RB! GSb?JE<?HI?H! (GH{FJAH?H! K}<CF?a! &JH! ?CKADcC?JE<?C!

,BKSGB! ?JH?>! ?BCA@QJ>E<?H! 6AI?DD>! RBC! [?{QP@KBHc! I?C! 6GC{?H@JCGF?CJ?! bGC! A<H?!

4GCPAHJ>J?CBHc!I?>!6GC{?H>FCGKC?E<F>!BHI?H{SGCa!!

!

&JH!?C>F?C!1?<DN?C>BE<!RBC!4GCPAHJ>J?CBHc!I?C!>FCGKC?E<FDJE<?H!6GòHG<P?H!bGC_!bJ?!

AS?H! S?>E<CJ?S?H_! IJ?! 'JE<FDJHJ?! e&^g! WXXYfYz_! I?C?H! >FCGKC?E<FDJE<?! [?>FJPPBHc?H!

?JHKGE<!IBCE<c?>FCJE<?H!bACI?H!bGC?Ha!0J?>!bGC!GS?C!{?JH!7BKGDD_!IG!IG>!$HJFJGFJNC?E<F!

I?C! 8APPJ>>JAH! JP! >FCGKC?E<FDJE<?H!'G<P?H! <ÑE<>F! BP>FCJFF?H!bGCa! 0?C! ?BCA@QJ>E<?!

^?>?FRc?S?C! <GFF?! N?C>E<J?I?H?! 6ÑcDJE<{?JF?H! RBC! 9S?CbJHIBHc! IJ?>?>! 1?<D>E<DGc>!

?NGDBJ?CFa!^GHR!S?bB>>F!<GFF?!?C!RBP!?JH?H!IJ?!6ÑcDJE<{?JF!?JH?C!,HHQ<?CBHc!I?C!>FCGKZ

C?E<FDJE<?H!6GòHG<P?H!IBCE<!IJ?!6JFcDJ?I>FGGF?H!>?DS>F_!RBP!GHI?C?H!IJ?!-@FJAH!?JH?C!

JHF?CHGFJAHGD?H! 6ASJDJ>J?CBHc_! IJ?! SJ>! j?FRF! ?CKADcDA>! c?SDJ?S?H! bGC_! >AbJ?! IJ?! 6ÑcZ

DJE<{?JF!I?C!$HF?cCGFJAH!?JH?C!>ADE<?H!4GCPAHJ>J?CBHc!JH!IJ?!)?iF?!RBC!@ADJR?JDJE<?H!BHI!

c?CJE<FDJE<?H!8AA@?CGFJAH!S?J>?JF?!c?DG>>?Ha!&C!<GFF?!>JE<!>E<DB>>?HIDJE<!K}C!?JH?H!IA@Z

@?DF?H!%AC>E<DGc!?HF>E<J?I?H_!I?C!>AbA<D!?JH?H!'JE<FDJHJ?H?HFbBCK!GD>!GBE<!?JH?H!'G<Z

P?HS?>E<DB>>NAC>E<DGc!?HF<GDF?H!>ADDF?Uwrna!0J?>?>!+CAj?{F!bBCI?!j?IAE<!GBKcCBHI!I?C!

S?>FCJFF?H?H!1CGc?!I?>!$HJFJGFJNC?E<F>!I?C!8APPJ>>JAH!HJ?!N?CFJ?KFa!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Uwrn! !8-6eWXXrgUrz!%AC>E<DGc! K}C!?JH?!'JE<FDJHJ?!I?>!&BCA@QJ>E<?H!+GCDGP?HF>!BHI!I?>!'GF?>!}S?C!
>FCGKC?E<FDJE<?!6GòHG<P?H!RBC!0BCE<>?FRBHc!I?C!'?E<F?!I?>!c?J>FJc?H!&Jc?HFBP>a!
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0G>!+CAj?{F!I?C!4GCPAHJ>J?CBHc!NAH!>FCGKC?E<FDJE<?H!6GòHG<P?H!RBC![?{QP@KBHc!I?C!

6GC{?H@JCGF?CJ?! bGCK! >?DS>FN?C>FQHIDJE<! IJ?! ?bJc?! 1CGc?! I?C! /?cJFJPJFQF! I?C! %?CZ

b?HIBHc! NAH! >FCGKC?E<FDJE<?H! 6GòHG<P?H! RBC! [?{QP@KBHc! I?C! %?CD?FRBHc! NAH!

'?E<F?H! I?>! c?J>FJc?H! &Jc?HFBP>! GBKa! +GCGDD?D! IGRB! bGC! GBE<! IJ?! :JC{>GP{?JF! ?JH?>!

>ADE<?H!$H>FCBP?HF>!S?Rb?JK?DF!bACI?Ha!0G>! KCGHRÑ>J>E<?![?J>@J?D_!I?>>?H!(FCGK>]>F?P!

>?<C!>FC?Hc!bGC_!<GFF?!>JE<!SJ>!j?FRF!HAE<!HJE<F!S?bQ<CF_!IG!IJ?!%ADD>FC?E{BHc!I?C!(FCGK?H!

HJE<F!>]>F?PGFJ>E<!bGC!BHI!IJ?>?!HGE<!BHF?H!{ACCJcJ?CF!b?CI?H!{AHHF?Ha!

!

%ACGB>c?>?FRF_! IG>>! IJ?! >FCGKC?E<FDJE<?! /Ñ>BHc! HJE<F! JPP?C! IJ?! GHc?P?>>?H>F?! bGC_!

>F?DDF?!>JE<!GBE<!HAE<!IJ?!1CGc?_!AS!IJ?!+CQN?HFJAH!JP!^?c?H>GFR!RBC!'?@C?>>JAH!S?J!I?C!

[?{QP@KBHc! ?JH?>! >ADE<?H!b?JF?H! BHI! {AH>FGHF!bGE<>?HI?H! +<QHAP?H>!bJC{DJE<! ?KZ

KJRJ?HF!>?JH!{AHHF?a!:GC!?>!GBE<!HJE<F!KGD>E<_!?JH?!?JH<?JFDJE<?!/Ñ>BHc!K}C!GDD?!'?E<F?!I?>!

c?J>FJc?H!&Jc?HFBP>!RB!>BE<?H_!ASbA<D!IJ?>?!>A!BHF?C>E<J?IDJE<!>JHI�!$H!IJ?>?P!(JHH?!

S?>FQFJcF?! IG>! (E<?JF?CH! I?>! ICJFF?H! D?FRF?H! BHI! H?B?>F?H! %?C>BE<>! I?C! 8APPJ>>JAH!

IJ?>?!,CcBP?HFGFJAH>DAcJ{a!&HFc?c?H!GDD?C!&CbGCFBHc?H!<GF!>JE<!I?C!'GF!SJ>!<?BF?! JPZ

P?C!HAE<!HJE<F!Z!JP!^?c?H>GFR!RB!I?P!+GCDGP?HF_!IG>!?JH!>ADE<?>!%AC<GS?H!S?K}CbACF?F!

Z_!IJ?>S?R}cDJE<!c?QBò?CF_!ASbA<D!?C!GD>!?HcGcJ?CF?C![?K}CbACF?C!?JH?C!>FC?Hc?H![?{QPZ

@KBHc!I?C!6GC{?H@JCGF?CJ?!cGDFa!

!

,HKGHc!WXUn!bGC!GS?C!IG>!+CAj?{F!c?>E<?JF?CFa!0J?>?>!bGC!GBKcCBHI!I?C!BHcD?JE<?H![?Z

<GHIDBHc! I?C! c?>GPF?H! '?E<F?! I?>! c?J>FJc?H! &Jc?HFBP>! BHI! ?JH?>! BH@CQRJ>?H! ,HZ

b?HIBHc>S?C?JE<>!>?JH?C![?>FJPPBHc?H!{CJFJ>J?CF!bACI?Ha!&>!bGC!GS?C!IG>!?C>F?!6GD_!

IG>>!?JH!?BCA@QJ>E<?>!+CAj?{F!>JE<!?CH>F<GKF!IJ?!4GCPAHJ>J?CBHc!I?C!(FCGKPGòHG<P?H!

>AbJ?!I?C?H!,S>FBKBHc!NACc?HAPP?H!<GFF?a!

!

$H!0?BF>E<DGHI!bJ?!JH!1CGH{C?JE<!bGC!IG>!(E<?JF?CH!?JH?>!>ADE<?H!%AC<GS?H>!S?IGB?CF!

bACI?H_! IG! S?JI?! /QHI?C! JP! %?CcD?JE<! RB! I?C?H! ?BCA@QJ>E<?H! 8ADD?c?H!PJF! I?C! %?CZ

KADcBHc!BHI![?>FCGKBHc!NAH!%?CD?FRBHc?H!I?>!6GC{?HC?E<F>!>E<AH!b?JF!KACFc?>E<CJFF?H!

bGC?Ha!

!

4AKK?HFDJE<!bJCI!>JE<! JH!I?H!{APP?HI?H!\G<C?H!IJ?!4?CGB>SJDIBHc!?JH<?JFDJE<?C!>FCGKZ

C?E<FDJE<?C!^CBHI>QFR?!JP![?C?JE<!I?>!6GC{?H>FCGKC?E<F>!GD>!BHBPcQHcDJE<!?Cb?J>?Ha!!
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[?J! C}E{bJC{?HI?C! [?FCGE<FBHc! I?>! c?>GPF?H! ?BCA@QJ>E<?H! 6AI?DD>! >F?DDF! >JE<! IJ?!

1CGc?_!AS!IGPJF!I?P!+<QHAP?H!I?C!6GC{?H@JCGF?CJ?!JH>c?>GPF!bJC{>GP!S?c?cH?F!b?CZ

I?H!{AHHF?_!bG>! ?<?C! RB!S?Rb?JK?DH!bGC!BHI! RBPJHI?>F! >JE<?CDJE<!HGE<!I?P! j?FRJc?H!

(FGHI! {CJFJ>E<! <JHF?CKCGcF! b?CI?H! {AHHF?a! 0J?! 4GCPAHJ>J?CBHc! I?>! 6GC{?HC?E<F>! JP!

'G<P?H! I?C! [?{QP@KBHc! I?C! 6GC{?H@JCGF?CJ?! <GFF?! GS?C! GBK! j?I?H! 1GDD_! b?HH! GBE<!

HJE<F! JH!I?P!,B>PGò!bJ?!c?@DGHF_! GH!I?P!,BKSGB!I?C!&BCA@QJ>E<?H!"HJAH!>AbJ?!I?C!

(E<GKKBHc! ?JH?>! [JHH?HPGC{F>! S?Jc?FCGc?Ha! 7G<DC?JE<?! 1CGc?H!bGC?H! GS?C! HAE<! AKK?H!

BHI! JHbJ?K?CH! >JE<! IJ?>?>! 6AI?DD! HAE<! b?JF?C! ?HFbJE{?DH! {AHHF?! >AbJ?! JH! b?DE<?!

'JE<FBHc_! bGC! HJE<F! {DGCa! 0G! I?C! ^?>?FRc?S?C! GH>E<?JH?HI! HGE<! ?JH?C! %?CS?>>?CBHc!

IJ?>?>! 6AI?DD>! >FC?SF?_! J>F! IJ?! 9S?CD?cBHc! ?JH?C! H?B?H! ^?>FGDFBHc! IJ?>?>! 6AI?DD>! JP!

I?BF>E<ZKCGHRÑ>J>E<?H!8AHF?iF!?JH?!JHF?C?>>GHF?!-@FJAHa!

! !
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 #B=P) J/) &=B) lSB:PBNA?N) B=?B:) ?BAB?) HBD<8P<A?N) @BD) ,>@BPPD) =E) @BA<D9RW

Q:8?egD=D9RB?)h>?<BT<)
!

(?JF!I?P!,HKGHc!I?>!s!?BCA@QJ>E<?H!,S?HF?B?C>!v!>JHI!0?BF>E<DGHI!BHI!1CGH{C?JE<!GD>!
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ODGCcJ>>?P?HF! I?! >AH! E<GP@! IMG@@DJEGFJAH_! h! BH?! ?iF?H>JAH! I?! DG! EGFOcACJ?! I?>!

@?C>AHH?>!<GSJDJFO?>!h!@CO>?HF?C!BH?!I?PGHI?!IMJHF?CN?HFJAH_!h!BH?!>]>FOPGFJ>GFJAH!IB!

C?EABC>!h! DG!@CAEOIBC?!I?!I?>FCBEFJAH!>JP@DJKJO?!?F!h! DG!EAH>ADJIGFJAH!I?>!POEGHJ>P?>!

I?!EAA@OCGFJAH!?F!IMOE<GHc?!IMJHKACPGFJAH>!?HFC?!D?>!GBFACJFO>!IABGHJ=C?>!HGFJAHGD?>!?F!

?HFC?!E?DD?>ZEJ!?F!D?>!FJFBDGJC?>!I?!ICAJF>a!/G!COKACP?!OFGJF!FABF?KAJ>!PAJH>!GPSJFJ?B>?!TB?!

E?!TBJ!GNGJF!OFO!@CONB!h!DMACJcJH?!?F!GNGJF!BH!cAàF!IMJHGE<?NOa!

!

"H?!KAJ>!I?!@DB>_!D?!DOcJ>DGF?BC!?BCA@O?H!HMGNGJF!@G>!>B!AB!@G>!@B!@CAKJF?C!I?!E?!HABN?GB!

C=cD?P?HF!@ABC!P?FFC?!?H!@DGE?!BH!>]>F=P?!CO?DD?P?HF!IJ>>BG>JKa!6GDcCO!DG!IOEJ>JAH!I?!

DG!2\"&_! DG!IODJEGF?!TB?>FJAH!IB!FCGH>JF!I?!PGCE<GHIJ>?>!HMOFGJF! FABjABC>!@G>!COcDO?_!E?!

TBJ!GNGJF!OFO!NJN?P?HF!ECJFJTBO!EÅFO!KCGHLGJ>a!3BGHF!h!DMOF?CH?DD?!TB?>FJAH!I?!>GNAJC!>J!D?!

KGJF! TB?! DG! DOcJ>DGFJAH! KCGHLGJ>?! G@@DJTB?! I?! KGLAH! ?iF?H>JN?! D?>! IJ>@A>JFJAH>! IB!

C=cD?P?HF_!OFGJF!@CASDOPGFJTB?!EAP@F?!F?HB!I?!DMG@@DJEGSJDJFO!IJC?EF?!IB!C=cD?P?HF_!?DD?!

HMGNGJF!FABjABC>!@G>!OFO!>ADBFJAHHO?a!/?!C=cD?P?HF!GNGJF_!>?PSD?ZFZJD!OFO!PJ?Bi!GEEB?JDDJ!

EÅFO! GDD?PGHI_! PGDcCO! DM?iEDB>JAH! I?>! JP@ACFGFJAH>! @GCGDD=D?>! I?! >AH! E<GP@!

IMG@@DJEGFJAH_!TBJ!OFGJF!h!DMACJcJH?!I?!HAPSC?Bi!IOSGF>!ABFC?!'<JHa!!

!

&H! EAHEDB>JAH_! JD! KGDDGJF! HAF?C! TB?! E?! TBGFCJ=P?! C=cD?P?HF! HMGNGJF! @G>! F?HB! >?>!

@CAP?>>?>! >BC! SAH! HAPSC?! I?! @AJHF>! ! ?F! TBMJD! I?NGJF! @GC! EAH>OTB?HF! kFC?! IMGNGHFGc?!

EAH>JIOCO!EAPP?!BH?!>FGcHGFJAH!TB?!EAPP?!BH?!CO?DD?!ONADBFJAH_!IGH>!DG!P?>BC?!AÖ!JD!

C?>FGJF!?H!@CGFJTB?!G>>?R!@?B!IJ>>BG>JKa!$D!OFGJF!E?@?HIGHF!JHIOHJGSD?!TB?!DG!DBFF?!EAHFC?!

DG! EAHFC?KGLAH! GNGJF! ?B! BH?! JHKDB?HE?! E?CFGJH?! >BC! DMODGSACGFJAH! IMBH! ICAJF! IABGHJ?C!

EAPPBH_! IAHF! DM?KKJEGEJFO! H?! @ABCCGJF! kFC?! TB?! C?HKACEO?! @GC! DM<GCPAHJ>GFJAH! I?>!

P?>BC?>!I?!HGFBC?!@OHGD?a!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UwVV!'=cD?P?HF! e"&g! H~rXzfWXUn! IB! +GCD?P?HF! ?BCA@O?H! ?F! IB! 2AH>?JD! IB! UW! jBJH! WXUn! EAHE?CHGHF! ?D!

EAHFCÅD?_! @GC! D?>! GBFACJFO>! IABGHJ=C?>_! IB! C?>@?EF! I?>! ICAJF>! I?! @CA@CJOFO! JHF?DD?EFB?DD?! ?F! GSCAc?GHF! D?!

C=cD?P?HF!e2&g!H~UnznfWXXn!IB!2AH>?JD_!\-"&!/!UzU!IB!Ww!jBJH!WXUn_!@a!Uqa!
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 (R8C=<:B)Y)/)01;9RB9)@B)P8)E=DB)B?)CP89B)@1A?)@=DC>D=<=Q)@B)D8?9<=>?D)R8:E>?=D;)
!

/G!FCAJ>J=P?!?F!I?CHJ=C?!EAP@A>GHF?!IB!PAI=D?!?BCA@O?H!I?!DBFF?!EAHFC?!DG!EAHFC?KGLAH!

I?!PGCTB?>_!AS>?CNO?!IGH>!!D?!@CO>?HF!FCGNGJD!I?!C?E<?CE<?!OFGJF!DG!EAP@A>GHF?!@OHGD?a!

/?! DOcJ>DGF?BC!?BCA@O?H!H?!@ABNGJF!?H!?KK?F!@DB>!>?!EAHF?HF?C!I?!>MGFFGTB?C!GBi!>?BD?>!

PGCE<GHIJ>?>_!PGJ>!I?NGJF!IO>ACPGJ>!@CONAJC!I?!NOCJFGSD?>!>GHEFJAH>!G@@DJEGSD?>!IGH>!

E<GTB?! &FGF! P?PSC?! h! DM?HEAHFC?! I?>! EAHFC?KGEF?BC>a! &H! ?KK?F_! PkP?! >J! BH?! @GCFJ?!

JP@ACFGHF?! I?>! IJ>@GCJFO>! HGFJAHGD?>! GNGJF! OFO! cAPPO?_! DG! >BCNJNGHE?! IMBH! E?CFGJH!

HAPSC?! IM?HFC?! ?DD?>! ?P@kE<GJF! D?>! FJFBDGJC?>! I?! ICAJF>! I?! @CA@CJOFO! JHF?DD?EFB?DD?! I?!

SOHOKJEJ?C! IMBH! HJN?GB! I?! @CAF?EFJAH! OTBJNGD?HF! >BC! DM?H>?PSD?! IB! F?CCJFAJC?! I?! DG!

2APPBHGBFO! ?F! D?>! >GHEFJAH>! I?P?BCGJ?HF! ?iFCkP?P?HF! IJ>@GCGF?>a! $D! OFGJF! IAHE!

JP@?H>GSD?! IM?HNJ>Gc?C! DMODGSACGFJAH! IMBH! PAI=D?! ?BCA@O?H! I?! DBFF?! EAHFC?! DG!

EAHFC?KGLAH!I?!PGCTB?>_!>GH>!@CAEOI?C!h!DM<GCPAHJ>GFJAH!IB!ICAJF!@OHGD!I?>!PGCTB?>a!

!

2APP?! OHAHEO! @DB>! <GBF_! DG! 2APPJ>>JAH! GNGJF! A@OCO! BH?! @C?PJ=C?! F?HFGFJN?!

JHKCBEFB?B>?! IM<GCPAHJ>GFJAH! I?>! P?>BC?>! CO@C?>>JN?>! DAC>TBM?DD?! GNGJF! GIA@FO! DG!

IJC?EFJN?! EAHFC?KGLAH!WXXYfYzf2&_! IAHF! D?>!IJ>@A>JFJAH>!@OHGD?>! JHJFJGD?P?HF!@CONB?>!

GNGJF!FABF!>JP@D?P?HF!OFO!>B@@CJPO?>_!>AH!ICAJF!IMJHJFJGFJN?!?H!DG!PGFJ=C?!H?!KGJ>GHF!@G>!

DMBHGHJPJFOa! ,@C=>! E?FF?! F?HFGFJN?! JHKCBEFB?B>?_! D?! DOcJ>DGF?BC! ?BCA@O?H! GNGJF! ?HNJ>GcO!

>BEE?>>JN?P?HF! FCAJ>! I?>! A@FJAH>! D?>! @DB>! @?CFJH?HF?>! TBJ! >MAKKCGJ?HF! h! DBJ_! h! >GNAJC! D?!

CG@@CAE<?P?HF! I?>! DOcJ>DGFJAH>! @OHGD?>! h! DG! IJ>ECOFJAH! I?>! &FGF>! P?PSC?>! IABSDO?!

IMBH?! EGP@GcH?! I?! >?H>JSJDJ>GFJAH_! DG! PJ>?! ?H! @DGE?! IMBH?! GEFJAH! GB! HJN?GB!

JHF?CHGFJAHGD?_!IAHF!D?>!?KK?F>!GNGJ?HF!OFO!jB>TBMh!@CO>?HF!DJPJFO>!?F!?HKJH_!DMJH>?CFJAH!I?!

IJ>@A>JFJAH>!>BC!DG!EAHFC?KGLAH!?F!D?!@JCGFGc?!IGH>!D?>!F?iF?>!I?!EAA@OCGFJAH!@ADJEJ=C?!?F!

jBIJEJGJC?a! ,@C=>! PàC?! COKD?iJAH_! JD! >MOFGJF! KJHGD?P?HF! CGSGFFB! >BC! BH?! TBGFCJ=P?! ?F!

I?CHJ=C?! A@FJAH_! TBJ! OFGJF! BH?! IABSD?! @CA@A>JFJAH! IJC?EFJN?ZIOEJ>JAH! EGIC?UwVza! 2MOFGJF!

>GH>! EAP@F?C! >BC! D?! IOSGF! IMACIC?! @CAEOIBCGD! TBJ! GDDGJF! ?H! CO>BDF?C_! ?H! CGJ>AH! IB!

POEGHJ>P?! DOcJ>DGFJK! E<AJ>J! ?F! I?! DMGHJPA>JFO! HAH! IJ>>JPBDO?! I?! SAH! HAPSC?! IM&FGF>!

P?PSC?>!h!DMOcGCI!I?!E?!@CAj?Fa!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UwVz!2APPJ>>JAH! ?BCA@O?HH?_! 2-6eWXXrgUrz! KJHGD! IB! WV! GNCJD! WXXV_! +CA@A>JFJAH!PAIJKJO?! I?! IJC?EFJN?!

C?DGFJN?! GBi!P?>BC?>! @OHGD?>! NJ>GHF! h! G>>BC?C! D?! C?>@?EF! I?>! ICAJF>! I?! @CA@CJOFO! JHF?DD?EFB?DD?_! JH! '/0$!

H~WV!I?!WXXVfWV_!H~zzna!
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)ABF!GB! DAHc!I?! DMODGSACGFJAH!IB!@CAj?F!IM<GCPAHJ>GFJAH!I?>!P?>BC?>!@OHGD?>!I?! DBFF?!

EAHFC?!DG!EAHFC?KGLAH!I?!PGCTB?>_!DG!TB?>FJAH!I?!DMA@@ACFBHJFO!I?!DM?P@DAJ!I?>!>GHEFJAH>!

@OHGD?>! ?H! PGFJ=C?! I?! ICAJF>! I?! DG! @CA@CJOFO! JHF?DD?EFB?DD?! HMGNGJF! ?B! I?! E?>>?! IMkFC?!

>ABD?NO?_!I?!PkP?!TB?!E?DD?!I?!DM?KKJEGEJFO!I?!DG!CO@AH>?!@OHGD?!h!BH!F?D!@<OHAP=H?_!EGC!

?DD?! HMGNGJF! jB>TB?! Dh! @G>! CO?DD?P?HF! KGJF! >?>! @C?BN?>a! /?>! A@@A>GHF>! h! BH?!

<GCPAHJ>GFJAH!?H!PGFJ=C?!@OHGD?!GNGJ?HF!?B!NJF?!KGJF!I?!@AJHF?C!DG!1CGHE?!IB!IAJcF_!IAHF!

DG! DOcJ>DGFJAH! ?H! DG!PGFJ=C?! OFGJF! IJ>GJFZAH! DMBH?! I?>! @DB>! CO@C?>>JN?>! GB!PAHI?_!PGJ>!

IAHF!D?>!CO>BDFGF>!HMOFGJ?HF!@G>!@CA@ACFJAHH?D>!GBi!PA]?H>!PJ>!?H!oBNC?a!&H!@CGFJTB?_!

Dh! AÖ! D?>! @CAEOIBC?>! @OHGD?>! ?iJ>FGJ?HF_! ?DD?>! OFGJ?HF! CGC?P?HF! BFJDJ>O?>!É! TBGHF! GB!

@CAHAHEO! I?>! >GHEFJAH>! @OHGD?>! @CONB?>! @GC! DG! DAJ! JD! HMOFGJF! @G>! >]>FOPGFJTB?! ?F! D?>!

>GHEFJAH>!OFGJ?HF!>ABN?HF!C?NB?>!h!DG!SGJ>>?a!!

!

+GCFGHF!IB!@CO>B@@A>O!TB?!DG!CO@AH>?!@OHGD?!HMOFGJF!@G>!FABjABC>!DG!@DB>!GIG@FO?_!KGDDGJFZ

JD!@CJNJDOcJ?C!DG!@CON?HFJAH!h!DG!CO@C?>>JAH!�!1ACE?!OFGJF!I?!EAH>FGF?C!TBMBH!IAPGJH?!GB>>J!

CJE<?! ?F! IJN?C>JKJO! TB?! E?DBJ! I?! DG! @CA@CJOFO! JHF?DD?EFB?DD?! C?HIGJF! IJKKJEJD?_! NAJC?!

JP@A>>JSD?! BH?! G@@CAE<?! CO?DD?P?HF! <GCPAHJ>O?! I?! DMG@@DJEGFJAH! I?! >GHEFJAH>! ?H! EG>!

IMGFF?JHF?a! 2M?>F! ?H! @GCFJ?! @ABC! E?FF?! CGJ>AH! TB?! DG! FCAJ>J=P?! ?F! I?CHJ=C?! F?HFGFJN?!

IM<GCPAHJ>GFJAH!?H!IGF?_!>AB>!DG!KACP?!IMBH?!@CA@A>JFJAH!PAIJKJO?!I?!IJC?EFJN?!BHJTB?!

GNGJF! OE<ABOa! 2AHFC?! FABF?! GFF?HF?_! ?F! EAHFCGJC?P?HF! h! DMGNJ>! KGNACGSD?! IB! +GCD?P?HF!

?BCA@O?H_! D?! 2AH>?JD! TBJ! GNGJF! DG! CO@BFGFJAH! IMkFC?! BH! K?CN?HF! IOK?H>?BC! IB! @CAj?F! I?!

C?HKACE?P?HF! I?! DG! DBFF?! EAHFC?! DG! EAHFC?KGLAH!I?!PGCTB?>_!PGJ>! TBJ! OFGJF! >GH>! IABF?!

POEAHF?HF! IMGNAJC! OFO! F?HB! h! DMOEGCF_! HMGNGJF! @G>! IGJcHO! >?! @CAHAHE?C! >BC! DG! IJF?!

@CA@A>JFJAH!PAIJKJO?!I?!IJC?EFJN?a!

!

2MOFGJF!>GH>!EAP@F?C!>BC! D?! KGJF!TB?!>?>!IOFCGEF?BC>!GDDGJ?HF! KJHGD?P?HF!GNAJC!CGJ>AH!IB!

@CAj?F!?F!TB?!>AH!GSGHIAH!@BC!?F!>JP@D?!GDDGJF!kFC?!@CAHAHEO!IOSBF!WXUna!/?>!@CJHEJ@GBi!

C?@CAE<?>!KACPBDO>!h!DM?HEAHFC?!IB!@CAj?F!I?!IJC?EFJN?!PAIJKJO?!HMOFGJ?HF!GBFC?>!TB?!D?!

EGCGEF=C?! JP@COEJ>! IB! E<GP@! IMG@@DJEGFJAH! I?>! IJ>@A>JFJAH>! EAHF?HB?>! IGH>! DG!

@CA@A>JFJAH!PAIJKJO?!I?!IJC?EFJN?!?F!D?!EGCGEF=C?!jBcO!FCA@!<OFOCAc=H?!I?!DM?HEGIC?P?HF!

I?>!IJKKOC?HF>!ICAJF>!I?!DG!@CA@CJOFO!JHF?DD?EFB?DD?a!$D!KGDDGJF!HOGHPAJH>!>GDB?C!DMJHF?HFJAH!

DABGSD?!I?!DG!2APPJ>>JAH_!TBJ!PkP?!>J!?DD?!HMGNGJF!@G>!GSABFJ!GBi!CO>BDFGF>!?>EAP@FO>_!

GNGJF!?B! D?!POCJF?!I?!@CAj?F?C!IGH>!BH! KBFBC!@CAE<?! D?>!@?C>@?EFJN?>!I?! DM?>@GE?!@OHGD!

?BCA@O?Ha!
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!

&H!1CGHE?!EAPP?!?H!,DD?PGcH?_!DMOE<?E!I?!E?!@CAj?F!GNGJF!OFO!NJN?P?HF!IO@DACO!@BJ>TB?!

E?>! I?Bi! &FGF>! GNGJ?HF! ION?DA@@O! FC=>! FÅF! I?>! IJ>@A>JFJK>! CO@C?>>JK>! HGFJAHGBi!

IM?HN?CcBC?!@ABC!DBFF?C!EAHFC?!DG!EAHFC?KGLAH!I?!PGCTB?>!>BC!D?!@DGH!@OHGDa!

!

-H!H?!@ABNGJF!TBM?>@OC?C!TB?!DG!PJ>?!?H!oBNC?!I?!P?>BC?>!BHJKJO?>!?H!PGFJ=C?!I?!ICAJF!

@OHGD!I?>!PGCTB?>!>MGNOC?CGJF! JHEAHFABCHGSD?!IGH>!D?>!GHHO?>!h!N?HJCa!"H!CG@JI?!EAB@!

IMoJD!GB!PAI=D?!?BCA@O?H!I?!DBFF?!EAHFC?!DG!EAHFC?KGLAH!I?!PGCTB?>!IGH>!>G!cDASGDJFO_!

>ABD?NGJF! HOE?>>GJC?P?HF! ! DG! TB?>FJAH! I?! >G! @CA@?H>JAH! h! DBFF?C! I?! KGLAH! ?KK?EFJN?! ?F!

?KKJEGE?!EAHFC?!E?!@<OHAP=H?!?H!@D?JH?!?i@GH>JAHa! !&H! DMOFGF!GEFB?D!I?>!E<A>?>_! JD!OFGJF!

@A>>JSD?! IM?H!IABF?Ca!0?! FABF?! ONJI?HE?_! E?!PAI=D?! OFGJF! @?CK?EFJSD?! >BC! I?! HAPSC?Bi!

@AJHF>_!PGJ>!GB!C?cGCI!I?>!ODOP?HF>!ONATBO>!@COEOI?PP?HF_!JD!OFGJF!@A>>JSD?!IMGKKJCP?C!

TB?!DG!DBFF?!EAHFC?!DG!EAHFC?KGLAH!I?!PGCTB?>!h!DMOE<?DD?!?BCA@O?HH?_!GNGJF!EAHFCJSBO!I?!

KGLAH! >JcHJKJEGFJN?! h! DMGE<=N?P?HF! IB!PGCE<O! JHFOCJ?BC! ?F! I?! KGLAH! @DB>! cOHOCGD?_! h! DG!

EAH>FCBEFJAH!?BCA@O?HH?!@CJ>?!IGH>!>AH!?H>?PSD?a!6kP?!>J!I?!HAPSC?B>?>!TB?>FJAH>!

OFGJ?HF! I?P?BCO?>! >GH>! CO@AH>?! DAC>! I?! DMODGSACGFJAH! I?! E?! PAI=D?! ?F! TB?! DG! PGCc?!

IMGPODJACGFJAH! IAHF! JD! IJ>@A>GJF! HMOFGJF! @G>! EDGJC?P?HF! IOKJHJ?_! DG! @A>>JSJDJFO! IMBH?!

C?EAH>JIOCGFJAH!IB!IJF!PAI=D?!IGH>!D?!EAHF?iF?!KCGHEAZGDD?PGHI_!>?PSDGJF!kFC?!BH?!@J>F?!

JHFOC?>>GHF?a!

! !
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!

0?@BJ>! D?>! IOSBF>! I?! DMGN?HFBC?! ?BCA@O?HH?_! DG! 1CGHE?! ?F! DM,DD?PGcH?! GNGJ?HF! OFO!

@?CLB?>!EAPP?!I?>!?HFJFO>!EAP@DOP?HFGJC?>!IAHF!DMGDE<JPJ?!D?BC!GNGJF!NGDB!DMG@@?DDGFJAH!

I?! s!EAB@D?! KCGHEAZGDD?PGHI!va! 2?FF?! KACP?! PAI?CH?! I?! EAA@OCGFJAH! GNGJF! KGJF! >?>!

@C?BN?>! FGHF! IGH>! D?! EGIC?! I?! DG! EAH>FCBEFJAH! ?BCA@O?HH?! TB?! IGH>! E?DBJ! I?! DG!

>]>FOPGFJ>GFJAH!I?!DG!DBFF?!EAHFC?!DG!EAHFC?KGLAH!I?!PGCTB?>a!&H!?KK?F_!TBMJD!>MGcJ>>?!IB!

@CAj?F!I?!COKACP?!IB!>]>F=P?!?BCA@O?H!I?!@CAF?EFJAH!I?>!PGCTB?>!e2<G@JFC?!Ug_!I?! DG!

F?HFGFJN?! I?! COOTBJDJSCGc?! I?! DG! @CAEOIBC?! I?! >GJ>J?ZEAHFC?KGLAH! e2<G@JFC?! Wg_! AB! I?>!

@J>F?>!I?! COKD?iJAH! EAHE?CHGHF!BH?! >FCGFOcJ?! ?KKJEGE?!IM<GCPAHJ>GFJAH!I?>!IJ>@A>JFJAH>!

I?! ICAJF! @OHGD! I?! DBFF?! EAHFC?! DG! EAHFC?KGLAH! I?!PGCTB?>! e2<G@JFC?! ng_! E?FF?! C?DGFJAH!

ACJcJHGD?_! ?P@C?JHF?! IMGPJFJO! ?F! I?! EAP@OFJFJAH_! GNGJF! EAHFCJSBO! h! CONOD?C! D?>!

JH>BKKJ>GHE?>!IB!PAI=D?!?BCA@O?H!?F!h!@CA@A>?C!BH!E?CFGJH!HAPSC?!IMGPODJACGFJAH>a!

 (R8C=<:B)G)/)01BTBECPB)@1A?B)8CC:>9RB)?8<=>?8PB)@A)E>@MPB)BA:>C;B?)
!

/M&FBI?!IB!6+$!I?!6BHJE<!>BC!D?!KAHEFJAHH?P?HF!IB!>]>F=P?!I?!@CAF?EFJAH!I?>!PGCTB?>!

?H!&BCA@?UwVw!OFGJF!h! DMACJcJH?!I?! DG!COKACP?!h!N?HJC!IB!ICAJF!?BCA@O?H!I?>!PGCTB?>a! $D!

OFGJF! G@@GCB! FC=>! CG@JI?P?HF! GBi! >@OEJGDJ>F?>! I?! DM$H>FJFBF_! TB?! @ABC! TB?! E?FF?! OFBI?!

@BJ>>?!C?KDOF?C!DG!COGDJFO!I?!DG!>JFBGFJAH_!JD!GDDGJF!KGDDAJC!FCGJF?C!IMGNGHFGc?!TB?!D?>!>JP@D?>!

@AJHF>! JHJFJGD?P?HF! DJ>FO>!@GC! DG!2APPJ>>JAH!?BCA@O?HH?a!2?FF?!&FBI?!GNGJF!IAHE!@ABC!

@CJHEJ@GD!ASj?EFJK!IMONGDB?C!D?!PAI=D?!?BCA@O?H!IGH>!>AH!JHFOcCGDJFO!?F!I?!@CA@A>?C!BH!

E?CFGJH!HAPSC?!I?!PAIJKJEGFJAH>_!?H!F?HGHF!EAP@F?!I?>!C?PGCTB?>!?F!GNJ>!EADD?EFO>!GB!

>?JH!I?>!PJDJ?Bi!JHFOC?>>O>_!@CA@A>JFJAH>!TB?!DG!2APPJ>>JAH!OFGJF!DJSC?!IMGEE?@F?C!AB!I?!

C?KB>?Ca! )GHIJ>! TBMBH?! @GCFJ?! I?! DM&FBI?! >MGFFGE<GJF! h! >JP@DJKJ?C! D?! KAHEFJAHH?P?HF! IB!

>]>F=P?! I?! DG! PGCTB?! EAPPBHGBFGJC?_! BH?! GBFC?! FCGJFGJF! I?! DMGEE?HFBGFJAH! I?!

DM<GCPAHJ>GFJAH!I?>!>]>F=P?>!HGFJAHGBi!I?!@CAF?EFJAH!I?>!PGCTB?>a!!

!" #&/<=8*>=B=@&(=,'/09/B,'@(=,''.8.'(/09/<O<(E8./0./>&/8&+C9./@,889'&9(&=+./
!

0GH>! DG! @C?PJ=C?! @GCFJ?! I?! DM&FBI?_! D?! >BEE=>! I?! DMJHFCAIBEFJAH! I?! DG! PGCTB?!

EAPPBHGBFGJC?! OFGJF! EAHKJCPO_! PkP?! >J! >G! PAI?CHJ>GFJAH! >?PSDGJF! JHEAHFABCHGSD?a!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UwVw !6Gi! +DGHE{Z$H>FJFBF! K}C! $PPGF?CJGDc}F?CZ! BHI! :?FFS?b?CS>C?E<F! JH! 6}HE<?H_! (FBIJ?! RBP!

1BH{FJAHJ?C?H!I?>!?BCA@QJ>E<?H!6GC{?H>]>F?P>!NAP!Uqa!1?SCBGC!WXUU_!

<FF@tff?Ea?BCA@Ga?BfJHF?CHGDìPGC{?FfJHI@CA@fIAE>fFPfWXUUXnXzìGDD?H>SGE<Z>FBI]ì?Ha@IKa!
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! rqw!

/M&FBI?!COGKKJCPGJF_!@GC!GJDD?BC>_!DG!>ADJIJFO!I?>!KAHI?P?HF>!FCGIJFJAHH?D>!IB!>]>F=P?!I?!

DG! PGCTB?! EAPPBHGBFGJC?_! @GCPJ! D?>TB?D>! KJcBCGJ?HF! ?>>?HFJ?DD?P?HF! D?>! @CJHEJ@?>!

IMBHJFO! ?F! I?! EA?iJ>F?HE?_! GJH>J! TB?! DG! HOE?>>JFO! I?!PGJHF?HJC! BH?! E?CFGJH?! EA<OC?HE?!

?HFC?!D?>!IJ>@A>JFJAH>!?HEGICGHF!DG!PGCTB?!EAPPBHGBFGJC?!?F!E?DD?>!FJCO?>!I?>!IJKKOC?HF>!

ICAJF>!I?>!PGCTB?>!HGFJAHGBia!!

!

/?>! @CA@A>JFJAH>! I?!PAIJKJEGFJAH! EAHF?HB?>! IGH>! DM&FBI?_!PkP?! >J! ?DD?>! HMGNGJ?HF! @G>!

FABF?>! OFO! C?F?HB?>_! GNGJ?HF! HAFGPP?HF! EAHIBJF! h! DMGSGHIAH! I?>! IJ>@A>JFJAH>! jBcO?>!

AS>AD=F?>_!h!DG!C?KAHF?!@GCFJ?DD?!IB!>]>F=P?!FCGIJFJAHH?D!I?!EDG>>JKJEGFJAH!I?>!@CAIBJF>!?F!

>?CNJE?>_! h! BH?! >JP@DJKJEGFJAH! I?! DG! @CAEOIBC?! IM?HC?cJ>FC?P?HF! GN?E! HAFGPP?HF!

DMGSGHIAH!IB!ECJF=C?!I?!C?@CO>?HFGFJAH!cCG@<JTB?_!DG!EDGCJKJEGFJAH!I?>!EG>!IMASF?HFJAH!IB!

EGCGEF=C?!IJ>FJHEFJK!@GC! DMB>Gc?_! DMGEE?HFBGFJAH!@CAcC?>>JN?!I?! DG!@CJ>?!?H!EAH>JIOCGFJAH!

I?>! ICAJF>! GHFOCJ?BC>! GJH>J! TB?! I?! DG! C?HAPPO?! I?>! PGCTB?>! EAPPBHGBFGJC?>_! DG!

EDGCJKJEGFJAH! ?F! DG! IODJPJFGFJAH! I?! DMB>Gc?! >OCJ?Bi! C?TBJ>! ?H! @CO>?HE?! IMBH?! PGCTB?!

EAPPBHGBFGJC?! es!c?HBJH?! B>?!vg_! GJH>J! TB?! DG! >JP@DJKJEGFJAH! I?! DG! @CAEOIBC?! I?!

I?PGHI?! I?! IO@ÅF! eGSGHIAH! I?! DM?iGP?H! ?iZAKKJEJA! I?>! PAFJK>! C?DGFJK>! I?! C?KB>g! ?F!

GNGJ?HF!@GCFJEJ@O!h! DMGjB>F?P?HF!>FCBEFBC?D!IB!>]>F=P?!I?>!FGi?>_!TBJ!GDDGJF!EAHIBJC?!GB!

@G>>Gc?!h!BH?!FGi?!IJF?!s!PAHAZEDG>>?!va!

!

[J?H!TB?!D?>!PJDJ?Bi!JHFOC?>>O>!GJ?HF!PGjACJFGJC?P?HF!GEEB?JDDJ!E?>!@CA@A>JFJAH>!I?!KGLAH!

KGNACGSD?_!JD>!>MOFGJ?HF!E?@?HIGHF!PAHFCO>!@DB>!ECJFJTB?>!TBGHF!GBi!>FCGFOcJ?>!?HNJ>GcO?>!

@ABC! IO>?HcACc?C! D?>! C?cJ>FC?>! AB! GBi! IJ>@A>JFJAH>! NJ>GHF! h! JP@A>?C! BH?! EA?iJ>F?HE?!

KACEO?! ?HFC?! BH?! PGCTB?! GHFOCJ?BC?! ?F! BH?! HABN?DD?! PGCTB?! HMONADBGHF! @G>! IGH>! DG!

PkP?!>@<=C?a!

5" #$&@@.'(9&(=,'/0./>$F&+8,'=<&(=,'/0.</<O<(E8.</'&(=,'&9G/0./*+,(.@(=,'/0.</8&+C9.</
!

"H?! I?BiJ=P?! @GCFJ?! JP@ACFGHF?! I?! DM&FBI?! OFGJF! EAH>GECO?! h! DM<GCPAHJ>GFJAH!

@CAcC?>>JN?! ?F! ECAJ>>GHF?!I?>! >]>F=P?>!HGFJAHGBi!I?!@CAF?EFJAH!I?>!PGCTB?>a! /M&FBI?!

?HNJ>Gc?GJF! h! E?FF?! KJH! DG! PAI?CHJ>GFJAH! I?>! EAHIJFJAH>! IM?HC?cJ>FC?P?HF_! EAPP?!

@COEOI?PP?HF!ONATBO_!>MGcJ>>GHF!>BCFABF!I?!DG!KACP?!C?TBJ>?!@GC!DG!PGCTB?a!0?!PkP?_!

DG!CONJ>JAH!I?>!PAFJK>!C?DGFJK>!?F!GS>ADB>!I?!C?KB>!OFGJF!OcGD?P?HF!@CONB?a!2AP@F?!F?HB!

I?! DG! jBCJ>@CBI?HE?! EAP@D?i?!I?! DG!2\"&!TBGHF! GBi! EG>!I?!IABSD?! JI?HFJFO!AB!IMB>Gc?!

IMBH! >JcH?! h! IMGBFC?>! KJH>! TB?! E?DD?>! I?! DBJ! EAHKOC?C! BH! EGCGEF=C?! IJ>FJHEFJK! eKAHEFJAH>!
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! rrX!

GHH?i?>!I?!DG!PGCTB?g_!DM&FBI?!@CONA]GJF!?HKJH!TB?!DG!2APPJ>>JAH!?BCA@O?HH?!I?NCGJF!

>?! EAH>GEC?C! h! DG! EDGCJKJEGFJAH! I?! E?>! HAFJAH>! ?F! I?! D?BC>! ECJF=C?>! IMG@@DJEGFJAH_! E?! TBJ!

HMGNGJF!OFO!TB?!@GCFJ?DD?P?HF!D?!EG>a!

!

!0?! PkP?! TB?! >MGcJ>>GHF! I?>! PAIJKJEGFJAH>! @CA@A>O?>! >MGcJ>>GHF! I?! DG! PGCTB?!

EAPPBHGBFGJC?_!E?DD?>!G]GHF!FCGJF!h!DM<GCPAHJ>GFJAH!I?>!IJ>@A>JFJAH>!HGFJAHGD?>!GNGJ?HF!

cDASGD?P?HF! OFO! GEEB?JDDJ?>! KGNACGSD?P?HF! @GC! D?>! PJDJ?Bi! JHFOC?>>O>a! 2M?>F!

?>>?HFJ?DD?P?HF!DG!@A>JFJAH!GIA@FO?!@GC!DG!2APPJ>>JAH!EAHE?CHGHF!D?>!EG>!I?!FCGH>JF!TBJ!

DBJ!GNGJF!NGDB!IMkFC?!>GDBO?_!@BJ>TBM?DD?!>MOFGJF!A@@A>O?!h!DG!>ADBFJAH!C?F?HB?!@GC!DG!2\"&!

TBJ!OFGJF!@GCFJEBDJ=C?P?HF!IOKGNACGSD?!GBi! FJFBDGJC?>!I?!ICAJF>a!&DD?!GNGJF! KGJF!I?!PkP?!

>MGcJ>>GHF! I?>! EG>! I?! KGPJDD?>! I?! PGCTB?>a! +GC! A@@A>JFJAH_! >AH! JHF?C@COFGFJAH! I?! DG!

@CAF?EFJAH!EAHKOCO?!?H!@CO>?HE?!IMBH?!BFJDJ>GFJAH!IMBH!>JcH?!IGH>!BH!SBF!GBFC?!TB?!E?DBJ!

I?! DBJ! EAHKOC?C! BH! EGCGEF=C?! IJ>FJHEFJK_! GJH>J! TB?! DMOE<?E! I?! DMGDJcH?P?HF! IB! >FGFBF! I?>!

PGCTB?>! HAFAJC?>! >BC! E?DBJ! I?>! PGCTB?>! C?HAPPO?>! GNGJF! OFO! IMGNGHFGc?! >Bj?F! h!

EAHFCAN?C>?a!!

!

&HKJH_!KACE?!OFGJF!I?!EAH>FGF?C!TB?!D?!E<AJi!I?!E?F!$H>FJFBF!I?!C?HAP!@ABC!P?H?C!DM&FBI?_!

HMOFGJF!@G>!GHAIJH!?F!I?NGJF!kFC?!@?CLB!EAPP?!BH?!@C?BN?!I?!EAHKJGHE?!I?!DG!@GCF!I?!DG!

2APPJ>>JAH!GJH>J!TBMBH?!KACP?!I?!C?EAHHGJ>>GHE?!I?!DM?iE?DD?HE?!IB!FCGNGJD!I?!DM$H>FJFBF!

IGH>!D?!IAPGJH?!I?!DG!DBFF?!EAHFC?!DG!EAHFC?KGLAH!I?!PGCTB?>a!/G!DJ>F?!I?>!@GCFJEJ@GHF>!

C?KDOFGJF! DM?HcGc?P?HF! K?CN?HF! I?! E?CFGJH>! &FGF>! P?PSC?>! @ABC! E?FF?! EGB>?_! EAPP?!

EMOFGJF! D?! EG>! I?! DM,DD?PGcH?! ?F! I?! DG! 1CGHE?! ?F! @?CP?FFGJF! OcGD?P?HF! I?! P?>BC?C!

DMJHKDB?HE?!TBMGNGJ?HF!@B!GNAJC! D?>!s!S?>F!@CGEFJE?>!v!I?>!IJF>!&FGF>! DAC>!I?!DMODGSACGFJAH!

I?>! @CAj?F>! F?iFB?D>! I?! HABN?GB! C=cD?P?HF! ?F! I?! ! HABN?DD?! IJC?EFJN?a! 2M?>F! >GH>! IABF?!

DMBH?!I?>!CGJ>AH>!@ABC!D?>TB?DD?>_!EAHFCGJC?P?HF!GBi!ECGJHF?>!JHJFJGD?>_!BH?!>B@@C?>>JAH!

@BC?!?F!>JP@D?!I?! DMOE<?DAH!HGFJAHGD!?H!PGFJ=C?!I?!@CAF?EFJAH!I?>!PGCTB?>!?F!I?! DBFF?!

EAHFC?! DG! EAHFC?KGLAH! H?! >?PSDGJF! @G>! IMGEFBGDJFOa! 0?! E?! KGJF! ?F! IGH>! DG!P?>BC?! AÖ! D?>!

PAIJKJEGFJAH>! G@@ACFO?>! OFGJ?HF! ?iFCkP?P?HF! IJ>@GCGF?>_! D?! @GTB?F! DOcJ>DGFJK! ?HNJ>GcO!

H?! @ABNGJF! kFC?! TBGDJKJO! I?! CONADBFJAHHGJC?a! &H! ?KK?F_! D?>! F?iF?>! @CA@A>O>! @GC! DG!

2APPJ>>JAH!>MG@@GC?HFGJ?HF!IMGNGHFGc?!h!I?>!JHN?HFGJC?>!h!DG!+CON?CF!TBMh!I?!NOCJFGSD?>!

F?iF?>! DOcJ>DGFJK>! EAP@D?F>a!/MGIA@FJAH!I?!E?>!I?Bi! F?iF?>!TBJ!OFGJF! JHJFJGD?P?HF!@CONB?!

@ABC!D?!@CJHF?P@>!WXUY!GNGJF!NJ>JSD?P?HF!OFO!C?@AB>>O?_!OFGHF!IAHHO!TB?!D?!2AH>?JD!H?!

>MOFGJF! FABjABC>!@G>!@CAHAHEOa! $D! H?! C?>FGJF! IAHE!TBMh! ?>@OC?C!TBMJD! H?! >MGcJ>>GJF! Dh! TB?!
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! rrU!

IMBH!C?@ACF!@CANJ>AJC?!?F!HAH!IB!>JcH?!I?!DMOE<?E!KBFBC!I?!E?!@CAj?F_!EAPP?!E?DG!GNGJF!OFO!

D?! EG>! @ABC! D?! @CAj?F! IM<GCPAHJ>GFJAH! ?H! PGFJ=C?! @OHGD?! I?>! >GHEFJAH>! GBi! GFF?JHF?>!

@ACFO?>!GBi!ICAJF>!I?!DG!@CA@CJOFO!JHF?DD?EFB?DD?a!/?!UU!PGC>!I?CHJ?C_!DG!1CGHE?!G!GIA@FO!

BH?! HABN?DD?! DAJ! I?! DBFF?! EAHFC?! DG! EAHFC?KGLAH_! I?! F?DD?! KGLAH! TB?! D?! F?P@>! @C?>>?! ?F!

TBMGKJH! IM?P@kE<?C! TB?! D?>! HABN?DD?>! IJ>@A>JFJAH>! ?HNJ>GcO?>! @GC! D?! DOcJ>DGF?BC!

?BCA@O?H! H?! I?NJ?HH?HF! JPPOIJGF?P?HF! AS>AD=F?>_! JD! ?>F! F?P@>! IM?HNJ>Gc?C! D?BC!

GIA@FJAH!h!DMOE<?DD?!?BCA@O?HH?a!

 (R8C=<:B) J)/) 08) m)D8=D=BW9>?<:BQ8Z>?)n\) A?) BTBECPB) ;@=Q=8?<) @1R8:E>?=D8<=>?) Q:8?9>W

8PPBE8?@B)
!

,! DMJ>>B?! I?! EJHT! DAHcB?>! GHHO?>! I?! @CO@GCGFJAH! ?F! I?! IJ>EB>>JAH>_! DG! IJC?EFJN?!

WXXYfYzf2&!IB!+GCD?P?HF! ?BCA@O?H!?F!IB!2AH>?JD! GNGJF! KJHGD?P?HF! OFO! GIA@FO?! D?!Ww!

GNCJD! WXXYa! ,N?E! @ABC! K?C! I?! DGHE?! DG! @CAEOIBC?! I?! >GJ>J?ZEAHFC?KGLAH_! E?FF?! IJC?EFJN?!

GDDGJF!PGCTB?C!DM?HFCO?!I?!DM&BCA@?!IGH>!BH?!HABN?DD?!=C?!I?!DBFF?!EAHFC?!DG!EAHFC?KGLAH_!

?H!GBFACJ>GHF! DG!>GJ>J?!I?!@C?BN?>!@GC! D?>!GBFACJFO>!EAP@OF?HF?>!GNGHF! FABF?!GEFJAH!GB!

KAHIa! 2?FF?! @CAEOIBC?! I?>! @DB>! GF]@JTB?>! NJ>GJF! h! C?HKACE?C! DMGC>?HGD! IOjh! ?H! @DGE?! ?F!

I?NGJF! jAB?C! BH! CÅD?! ED?K! ?H! ICAJF! I?>!PGCTB?>! ?H! C?HKACLGHF! DG! @CJ>?! ?H! EAP@F?! I?>!

ICAJF>! IB! FJFBDGJC?! I?! PGCTB?>a! 2?FF?! @CAEOIBC?! GF]@JTB?! >?! >JFBGJF! h! DG! ECAJ>O?! I?!

DM,HFAH! +JDD?C! -CI?C! SCJFGHHJTB?_! I?! DG! >GJ>J?ZI?>ECJ@FJAH! S?Dc?! ?F! I?! DG! >GJ>J?Z

EAHFC?KGLAH!h!DG!KCGHLGJ>?a!

!

/AC>! I?! DMGIA@FJAH! I?! E?FF?! IJC?EFJN?_! D?! DOcJ>DGF?BC! ?BCA@O?H! HMGNGJF! IAHHO! GBEBH?!

JHIJEGFJAH!EAHE?CHGHF!DG!KGLAH!IMJH>OC?C!E?FF?!@CAEOIBC?!IGH>!D?>!IJ>@A>JFJK>!HGFJAHGBi_!

E?!TBJ!GNGJF! EAHIBJF!h!E?!TB?! D?>!TB?>FJAH>!O@JH?B>?>!IOEABDGHF!IB!EGCGEF=C?!NGcB?!?F!

JP@COEJ>! I?>! IJ>@A>JFJAH>! ?HEGICGHF! E?FF?! @CAEOIBC?! >AJ?HF! IOSGFFB?>! GB! HJN?GB!

HGFJAHGDa!0?!E?!KGJF_!DMASj?EFJK!IM<GCPAHJ>GFJAH!@ABC>BJNJ!@GC!DG!IJC?EFJN?!GNGJF!OFO!PJ>!?H!

@OCJDa! /M,DD?PGcH?! GNGJF! FCGH>@A>O! DG! IJC?EFJN?! @GC! DMJHF?CPOIJGJC?! I?! ! DG! DAJ! I?!

C?HKACE?P?HF! I?! DMG@@DJEGFJAH! I?>! ICAJF>! I?! DG! @CA@CJOFO! JHF?DD?EFB?DD?! IB! V! jBJDD?F!

WXXzUwzX_!FGHIJ>!TB?!DG!1CGHE?!DMGNGJF!FCGH>@A>O?!@C=>!IMBH!GH!@DB>!FÅF_!GN?E!DG!DAJ!I?!DBFF?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UwzX!^?>?FR!RBC!%?CS?>>?CBHc!I?C!0BCE<>?FRBHc!NAH!'?E<F?H!I?>!c?J>FJc?H!&Jc?HFBP>_!RBC!"P>?FRBHc!I?C!

'JE<FDJHJ?!WXXYfYzf&^!NAP!Ua!(?@F?PS?C!WXXz_![^[Da!$!WXXz_!(a!UUwUa!
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EAHFC?!DG!EAHFC?KGLAH!IB!Ww!AEFASC?!WXXVUwzUa!0GH>!DG!P?>BC?!AÖ!E?>!I?Bi!DAJ>!GNGJ?HF!

OFO! ODGSACO?>! I?! KGLAH! @GCGDD=D?_! >?! @A>GJF! DG! TB?>FJAH! I?! >GNAJC! >MJD! OFGJF! @A>>JSD?! I?!

@GCD?C!IMBH?!<GCPAHJ>GFJAH!KCGHEAZGDD?PGHI?!I?!DG!@CAEOIBC?!I?!s!>GJ>J?ZEAHFC?KGLAH!va!

!

0MBH! @AJHF! I?! NB?! <J>FACJTB?_! D?! ICAJF! GDD?PGHI! HMGNGJF! @G>! EAHHB! I?! @CAEOIBC?!

OTBJNGD?HF?!jB>TBMh!DMGIA@FJAH!I?!DG!IJC?EFJN?!WXXYfYzf2&a!2AHFCGJC?P?HF!h!DG!s!>GJ>J?Z

EAHFC?KGLAH!v!h! DG! KCGHLGJ>?_! D?>!@CAEOIBC?>!IMACIAHHGHE?!I?!COKOCO!HMOFGJ?HF!G@@GCB?>!

TB?! FGCIJN?P?HF! ?H!ICAJF! GDD?PGHI! ?F! DAC>! I?! DG! FCGH>@A>JFJAH!I?! DG! IJC?EFJN?_! D?! ICAJF!

GDD?PGHI!GNGJF!IAHE!Ià!kFC?!PAI?CHJ>Oa!

!

0GH>!BH!@C?PJ?C! F?P@>_!>BJF?!h! DG! FCGH>@A>JFJAH!I?! DG!@CAEOIBC?!I?!>GJ>J?ZEAHFC?KGLAH!

@CONB?!@GC!D?!DOcJ>DGF?BC!?BCA@O?H_!IGH>!D?>!ACIC?>!HGFJAHGBi!KCGHLGJ>!?F!GDD?PGHI_! D?>!

I?Bi!>]>F=P?>!jBCJIJTB?>!>MOFGJ?HF!IJ>FJHcBO>!DMBH!I?!DMGBFC?!?H!G@@CO<?HIGHF!I?!KGLAH!

IJKKOC?HEJO?! D?>! JHFOCkF>! I?>! @GCFJ?>! ?H! @CO>?HE?a! &H! ?KK?F_! DG! @CAEOIBC?! FCGIJFJAHH?DD?!

KCGHLGJ>?!I?!>GJ>J?ZEAHFC?KGLAH!GNGJF!OFO!@?HIGHF!DAHcF?P@>!IAPJHO?!@GC!DMJIO?!TB?!D?>!

@COCAcGFJN?>!IB! FJFBDGJC?!I?!ICAJF>!IMASF?HJC!I?>!@C?BN?>!?H! >G!TBGDJFO!I?!I?PGHI?BC_!

I?NGJ?HF! @CONGDAJC! >BC! E?DD?>! I?! DG! @GCFJ?! GIN?C>?! >MGcJ>>GHF! IB! C?>@?EF! I?! DG!

EAHKJI?HFJGDJFO! AB! I?! FABF?! GBFC?! @COCAcGFJN?a! "H?! PJ>?! ?H! SGDGHE?! I?>! JHFOCkF>! ?H!

@CO>?HE?!HMGNGJF!IAHE!@G>!OFO!?HNJ>GcO?!I?!KGLAH!JPPOIJGF?a!

!

,DAC>! TB?! DM,DD?PGcH?! ?HNJ>Gc?GJF! IMOFGSDJC! BH! EGIC?! IMG@@DJEGFJAH! >FCJEF?! I?! E?FF?!

@CAEOIBC?_!DG!1CGHE?!HM]!OFGJF!NJ>JSD?P?HF!@G>!@CkF?a!&H!CO>BPO!?F!I?!KGLAH!EGCJEGFBCGD?_!

DG! FCGH>@A>JFJAH! KCGHLGJ>?! GNGJF! OFO! COGDJ>O?! ?H! KGN?BC! IB! I?PGHI?BC_! FGHIJ>! TB?! DG!

FCGH>@A>JFJAH! GDD?PGHI?! OFGJF! JHF?CN?HB?! ?H! KGN?BC! IB!IOK?HI?BC_! ?H! E?! TBM?DD?! >MOFGJF!

IMGNGHFGc?!GFFGCIO?!>BC!DG!@CAF?EFJAH!I?>!ICAJF>!I?!DG!@GCFJ?!GIN?C>?a!

!

&H!E?!>?H>_!D?!ICAJF!KCGHLGJ>!I?!DG!@CAEOIBC?!I?!>GJ>J?ZEAHFC?KGLAH!OFGJF!PGCTBO!@GC!BH!

@CAKAHI!IO>OTBJDJSC?!?HFC?!D?>!ICAJF>!I?>!@GCFJ?>!?H!@CO>?HE?a!,!DMACJcJH?_! DG!@CAEOIBC?!

I?!>GJ>J?ZEAHFC?KGLAH!GNGJF!OFO!ECOO?!GNGHF!FABF!@ABC!N?HJC!?H!GJI?!GB!FJFBDGJC?!I?!ICAJF>_!

TBJ! >MJD! C?P@DJ>>GJF! BH! E?CFGJH! HAPSC?! I?! EAHIJFJAH>_! @ABNGJF! SOHOKJEJ?C! I?! P?>BC?>!

IMASF?HFJAH!?F!I?!EAH>?CNGFJAH!I?>!@C?BN?>!?iFCkP?P?HF! JP@ACFGHF?>a!+GC!A@@A>JFJAH_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UwzU!/AJ!H~!WXXVZUqYY!IB!Ww!AEFASC?!WXXV!I?!DBFF?!EAHFC?!DG!EAHFC?KGLAH_!\-'1!H~WqW!IB!nX!AEFASC?!WXXV_!

@a!UVVVqa!
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