


��-&�!Fr�� r�C%40>/06.rc)0J;C%40>/06.X&/dr
�-)�0%/#)(RSR��-/-#��FR%C&/r{r6)BJrc%C&/C6(6)BJX&75dr
	���FR
WUVgQgNQVNSgUSWgVrc�=06Brhr�7-B&7F)=dr
WUVgQgNQVNSgUTNgRrc���dr
WUVgQgNQVNSgUTOgOrc)�C%dr
��	Fr/BB;>Zaa(70X7=.aONXQTVTPa)0Jg)CJ��PNPRr
��-.#)(FrOXNNrhrPNPROPNPr

�0)>)>r�)=3r0>Br!4>r.)(=C&3B)>r�C&/r>7G0)r!4>r�;)6g�&&)>>g�C%403!B076r06rF)=>&/0)()6)6r�7=5!B)6r
F)=-E.%!=Zr
/BB;>Zaa)0J;C%40>/06.X&/a;C%403!B076)6a)CJgJ)0B>&/=0-Bg-C)=g)C=7;!=)&/Bg2!/=%C&/gPNPRaXr

http://eizpublishing.ch/
https://buchundnetz.com/
https://doi.org/10.36862/eiz-euzJB2024
https://eizpublishing.ch/publikationen/euz-zeitschrift-fuer-europarecht-jahrbuch-2024/


�)-3)-/R

�!>rF7=40).)6()r�!/=%C&/rC5-!>>Br(0)r�)0B!=B03)4r()=r�C rhr )0B>&/=0-Br-E=r�C
=7;!=)&/Br!C>r()5r�!/=rPNPRXr�0)r�C r%)=0&/B)Br05r6C65)/=rPTXr�!/=.!6.rE%)=r
(0)r2E6.>B)6r�6BG0&34C6.)6r05r�)&/Br()=r��r>7G0)rE%)=r(0)r�)J0)/C6.)6r()=r
�&/G)0JrJC=r��Xr�5r�!/5)6rG0>>)6>&/!-B40&/)=r�)0B=#.)r!6!4I>0)=)6r=)675
50)=B)r�H;)=B066)6rC6(r�H;)=B)6r!3BC)44)r�)&/B>-=!.)6r06r!44)6rG0=B>&/!-B>
=)4)F!6B)6r�)=)0&/)6r()>r��g�)&/B>Xr

�)0Br PNPPrG0=(r(0)r�C r!4>r�;)6r�&&)>>g)�7C=6!4r 05r�!&/F)=4!.r()>r�C=7;!r
�6>B0BCB>r !6r()=r�60F)=>0B#Br E=0&/Yr m�� r�C%40>/06.nYr /)=!C>.).)%)6Xr �0)r )=
>&/)06Br J)/65!4r 2#/=40&/r C6(r 0>Br !C-r ()=r �)=4!.>G)%>)0B)r c)0J;C%40>/06.X&/dr
37>B)6-=)0r !%=C-%!=Xr�0)r )06J)46)6r �C>.!%)6r ()>r )�7C=6!4>r C5-!>>)6r 6)%)6r
()6r05rF7=40).)6()6r�!/=%C&/rJC>!55)6.)-E/=B)6r�)0B!=B03)46r
C=J%)0B=#.)r
JCr!3BC)44)6r�6BG0&34C6.)6r06r!44)6rG0=B>&/!-B>grC6(r.)>)44>&/!-B>=)4)F!6B)6r
�)=)0&/)6r()>r��g�)&/B>rC6(r()=r�)J0)/C6.)6r�&/G)0Jg��Xr

�0=r(!63)6r()6r�CB7=066)6rC6(r�CB7=)6r%)>B)6>r -E=r �/=)r�)0B=#.)rC6(r(!>r
�)=B=!C)6r06rC6>)=r6)C)>r�)=9--)6B40&/C6.>-7=5!BYr50Br()5rG0=r()6r�)=%=)0
BC6.>=!(0C>r()=r�C r)67=5rF)=.=9>>)=6r3766B)6Xr

 E=0&/Yr�)J)5%)=rPNPRr

�7%0!>r�!C5.!=B6)=r
�=Xr0C=XYr��X�XYr
�)&/B>!6G!4Br

�6(=)!>r
)44)=/!4>r
�=7-Xr�=Xr0C=XYr��X�XYr
�)&/B>!6G!4Br

�7;/0)r�>&/!4,=r
��!Gr

http://www.eizpublishing.ch/


	("�&/.1��-.#�"/R

�#-%&#�"R(�0/-�&GR�#�R���"/.+-��"0(!R��.R�0��R60R
�)+ /0�"2�-�)/�(R�'R�-��#/.+&�/6R�0 R��'R�-1 ./�#(R
��-R�-0(�-��"/�R��������������������������������������������������������������������������������������������������������� � ��

�3/&K\�3K\
���\����	�\�������\

���"/R0(�R��!#�-�(R��-R��R#(R�-#.�(6�#/�(RMR
��.R�4�'+�&RN��4/R��(�-�/#)(R��OR������������������������������������������������������������������������
 ��

�3K\���	��	��\��	��\

�#!#/�&R��!0&�/#)(R#(R/"�R�0-)+��(R�(#)(R������������������������������������������������������������� ��

������	�\����
����\Q\���
��\���
��\Q\������\������\Q\
����\����\Q\�3/&K\�3K\�������\��	��
���\

��R����..#)(R�-#/�-#�R�(�R�-)���0-�.FR
�+R )-R/"�R�"�&&�(!�GR������������������������������������������������������������������������������������������������ � ��

�44/ K\�3/&K\�3K\���	��\
���\

�(R/"�R�� )-'R) R/"�R��R�/��#&#/5R�(�R�-)3/"R���/R������������������������������������������ ��

�3/&K\�3K\���	����\�K\�������\Q\�44/ K\�3/&K\�3K\
����	�\�K\�����	�\

�#�R��!�&0(!R��-R��L�#((�('�-%/R2�-6�--�(��(R
�-#//./��/&#�"�(R�0�2�(/#)(�(R�0 R��'R�-1 ./�(�RMR
���-�&#�%ER�-�4#.R0(�R��0-/�#&0(!R�0.R��"3�#6�-R��-.+�%/#2�R��������������������� � ��

�3K\�	�	�\����	\

�-)'R�/-�/�!#�R��-/(�-R/)R�5./�'#�R�#2�&GR
��L�"#(�R��&�/#)(.R#(R����(/R�#'�.R�������������������������������������������������������������������� � ��

�3/&K\�3K\�����\�����\

�5�-)!�(FR��!�&R�(�R-�!0&�/)-5R�"�&&�(!�.R
 )-R�3#/6�-&�(�R#(R�R!&)��&R�)(/�4/R������������������������������������������������������������������������ � ��

�3K\��	�	���\�����\Q\�3/&K\�3K\	���	�\����\



�)(R��#..�6L �#-�R60R��!0&#�-0(!FR�-0(�&�!�(R
��-R��L�#�"/&#(#�R1��-R�#�R�)-! �&/.+8#�"/�(R2)(R
�(/�-(�"'�(R#'R�#(�&#�%R�0 R���""�&/#!%�#/RJ�����KR������������������������������������ � ��

�3/&K\�3K\�3K\(K K\���b	
\
K\���
��\Q\����	��\�	���
\

�#�R�(#)(.�1-!�--#�"/&#(#�FR���"/&#�"�R
�-�!3�#/�R0(�R����0/0(!R 1-R�#�R��"3�#6R������������������������������������������������������������ ��

�3/&K\�3K\����	�\��	���\









 



�#-%&#�"R(�0/-�&GR�#�R���"/.+-��"0(!R��.R�0��R
60R�)+ /0�"2�-�)/�(R�'R�-��#/.+&�/6R�0 R��'R

�-1 ./�#(R��-R�-0(�-��"/�R

�!I!r
)=B0.r�!6(!44_r

	("�&/R

�Xr �06-E/=C6.r����������������������������������������������������������������������������������������������������������������������������������

�Xr �%)=>0&/BrE%)=r(0)r�)&/B>;=)&/C6.r()>r�C	
r�����������������������������������������������������������������
�Xr �0)r�=B)04)r� (�)6�rC6(r�/7'.�/7)\�������������������������������������������������������������������������������
��Xr �!>r�=B)04r���#\7."\
9,,#3\������������������������������������������������������������������������������������������
�
���Xr �!>r�=B)04r�K�K�K�K\�������������������������������������������������������������������������������������������������������������

�Xr �=7%4)5-)4()=r���������������������������������������������������������������������������������������������������������������������������
�Xr �0=)3B)r7()=r06(0=)3B)r�0>3=05060)=C6.^r�������������������������������������������������������������������
��Xr �)/=-!&/(0>3=05060)=C6.r����������������������������������������������������������������������������������������������
���Xr �)&/B-)=B0.C6.rF76r�6.4)0&/%)/!6(4C6.)6r��������������������������������������������������������������

OXr �)&/B-)=B0.C6.>.=C6(r���������������������������������������������������������������������������������������������
PXr �)=/#4B60>5#>>0.3)0B>;=E-C6.r������������������������������������������������������������������������������

��Xr �&/4C>>.)(!63)6r��������������������������������������������������������������������������������������������������������������

�DR �#( 1"-0(!R

�)40.09>)r �I5%74)r C6(r =)40.09>r 37667B0)=B)r 
4)0(C6.r >06(r )06r �!C)=B/)5!Xr
�6>%)>76()=)r(0)r m
7;-BC&/()%!BB)nr 4)0>B)Br �7=()=C6.)6r6!&/r�)=%7B)6r50Br
)H;!6>0F)=r �)6()6Jr �7=>&/C%XOr �B!6()6r !6-#6.40&/r �)/=3=#-B)r !6r 9--)6B40&/r

_r �=7-Xr�=Xr�!I!r
)=B0.r�!6(!44Yr �=7-)>>7=06r -E=r�)=-!>>C6.>=)&/Br !6r()=r�60F)=>0B#Br	)6-Yr
�)&/B>!6G#4B06Yr��X�Xrc�!5%=0(.)dXr

 C=r)H;!6>0F)6r�)6()6JrF76r
7;-BC&/F)=%7B)6Yr>0)/)r�F!r�=)5>Yr���r/)!(>&!=-r>)=0)>rcSdZr�/)r
�0)4(r06rG/0&/r�&/%0B!rG044r�!6(rhr�r�=0)-r�3)B&/r7-r
)!(>&!=-r�)=>)&CB076r06r�)4.0C5YrOTX �);B)5
%)=r PNOTYr �B=!>%7C=.7%>)=F)=>r c/BB;>Zaa>B=!>%7C=.7%>)=F)=>X&75aPNOTaNWaOTa)&2g/)!(>&!=-g
>)=0)>gSgB/)gL)4(g06gG/0&/g!&/%0B!gG044g4!6(g!g%=0)-g>3)B&/g7-g/)!(>&!=-g;)=>)&CB076g06g
%)4.0C5adZrmc\dr/)!(>&!=-r%!6>r)H;!6(r403)r!6r704r>B!06r-=75r76)r>)&B7=rB7rB/)r6)HBXr�/0>r=)>C4B>r06r
!r>0BC!B076rG/0&/r&!6YrG0B/7CBr)H!..)=!B076Yr%)rB)=5)(rl/)!(>&!=-r;)=>)&CB076pXr�!6>rB/!Br!--)&Br
5!064IrB/)r�C>405r/)!(>&!=-r!=)r;7;;06.rC;r06r!44r>7=B>r7-r)6F0=765)6B>YrB7rB/)r)--)&BrB/!BrB/)r
/)!(>&!=-r0B>)4-r0>r()g67=5!40J)(r!6(r0>r!457>Br!CB75!B0&!44Ir;=7%4)5!B0J)(nXr�=)5>r�)>B>B)44C6.Yr
(!>>r>0&/r
7;-BC&/F)=%7B)r!445#/40&/r!C>.)G)0B)Br/!%)6Yr%)J0)/Br>0&/r!C-r�)4.0)6Xr�06)r#/640&/)r
�6BG0&34C6.r4#>>Br>0&/r!C&/r06r!6()=)6r�#6()=6Yr)06>&/40)>>40&/r()=r�&/G)0JYrF)=J)0&/6)6Xr�0)/)r
/0)=JCr(0)r�)-)=)6J)6r06r()6r6!&/>B)/)6()6r�C>>67B)6Xr

��

�rO

https://strasbourgobservers.com/2016/09/16/ecj-headscarf-series-5-the-field-in-which-achbita-will-land-a-brief-sketch-of-headscarf-persecution-in-belgium/
https://strasbourgobservers.com/2016/09/16/ecj-headscarf-series-5-the-field-in-which-achbita-will-land-a-brief-sketch-of-headscarf-persecution-in-belgium/
https://strasbourgobservers.com/2016/09/16/ecj-headscarf-series-5-the-field-in-which-achbita-will-land-a-brief-sketch-of-headscarf-persecution-in-belgium/


https://hal.parisnanterre.fr/hal-03053812/document




3=05060)=C6.>.=E6()YrG0)r)B/60>&/)r C.)/9=0.3)0BYr>)HC)44)r�=0)6B0)=C6.Yr�4
B)=Yr �)40.076r 7()=r �)4B!6>&/!CC6.r G)=()6r 60&/Br )=-!>>BXr �=%)0B6)/5)6()r
5E>>)6r >0&/r50Br ()6r !44.)5)06)6r !=%)0B>=)&/B40&/)6r 7()=r ;=0F!B=)&/B40&/)6r
�)>B055C6.)6r %)/)4-)6YOUr (0)r 05r �0&/B)r ()=r 06r ()=r �C6()>F)=-!>>C6.r F)=
!63)=B)6r 	=C6(=)&/B)Yr 6!5)6B40&/r ()>r �0>3=05060)=C6.>F)=%7B>OVr C6(r ()=r
	4!C%)6>gr C6(r 	)G0>>)6>-=)0/)0BYOWr !C>JC4).)6r >06(r c>7.)6!66B)r 06(0=)3B)r
�=0BBG0=3C6.PNdXr�7=()=C6.)6r6!&/r)06)5r.)>)BJ40&/)6r�C>%!Cr()>r�0>3=050
60)=C6.>>&/CBJ)>r 0>Br %0>/)=Yr B=7BJr 5)/=-!&/)=r 
=0B03r >)0B)6>r 06B)=6!B076!4)=r
�)6>&/)6=)&/B>7=.!6)Yr 3)06r�=-74.r%)>&/0)()6XPOr �>r 0>Br 2)(7&/r JCr)=G!=B)6Yr
(!>>r>0)rG0)()=r!C-r(!>r;740B0>&/)r�!;)Br3755)6Xr�)=r)C=7;#0>&/)r�).)4C6.>
=!/5)6Yr )06>&/40)>>40&/r()>>)6r�C>4).C6.r(C=&/r()6r�C	
Yr 3!66r 06r(0)>)5r

76B)HBrhr>7G7/4r;7>0B0Fr!4>r!C&/r6).!B0Frhr)06)6r�)-)=)6J;C63Br-E=r(0)r�)0
B)=)6BG0&34C6.r()>r�0>3=05060)=C6.>>&/CBJ)>r 06r()=r�&/G)0Jr(!=>B)44)6Xr C
()5r %04()Br (0)r )C=7;#0>&/)r �)&/B>;=)&/C6.r !C&/r !C>>)=/!4%r )06)=r >B!!B>
F)=B=!.40&/)6r �)=E&3>0&/B0.C6.>;M0&/BPPr )06)r �6>;0=!B076><C)44)r -E=r (0)r
>&/G)0J)=0>&/)6r	)=0&/B)PQrC6(r3!66r(0)r�=.C5)6B!B076r06r!=%)0B>=)&/B40&/)6r
�0>3=05060)=C6.>-#44)6r7()=r06r!6()=)6r�B=)0B0.3)0B)6r05r C>!55)6/!6.r50Br
=)40.09>)6r �I5%74)6r %))06MC>>)6Xr �7r /!Br (!>r �C6()>.)=0&/Br !C-r (!>r �=B)04r

�5r �=%)0B>=)&/Br >06(r 06>%)>76()=)r �)>B055C6.)6r JC5r 
E6(0.C6.>>&/CBJr c�=BX QQTr ��dr
C6(rJC5r�)=>9640&/3)0B>>&/CBJr cQPVr��dr=)4)F!6BXr�0)/)r�)5;)6YrTTXr�!>r!6()=)r;=0F!B
=)&/B40&/)6r �)>B055C6.)6r !6.)/BYr 3755)6r )BG!r ()=r !44.)5)06)r �)=>9640&/3)0B>>&/CBJr
c�=BX PU --Xr 	�dYr7()=r)BG!>r(!>r	)%7BrF76r�=)CrC6(r	4!C%)6r c�=BX PrC6(rQr 	�drC6(r(0)r
�)>B055C6.)6r JCr ()6r �&/=!63)6r ()=r �)=B=!.>-=)0/)0Br c�=BXOW -Xr ��dr 06r �=!.)Xr �0)/)r �7
&/)=r�)B7Yr�)=r C.!6.r JC=r �C>B0Jr 06r�0>3=05060)=C6.>-#44)6Xr �)04>BC(0)r Obr	=C6(>#BJ)r()>r
�0>3=05060)=C6.>>&/CBJ)>Yr �)=6Yr �C40r PNOSYr RR --XYr v/BB;>Zaa>35=X&/a!>>)B>a;C%40&!B076>a
OTNSPTk�)04>BC(0)kOk	=C6(4!.)6k()>k�0>3=05060)=C6.>>&/CBJ)>X;(-uXr
�=BX Vr�%>X Pr()=r�C6()>F)=-!>>C6.r()=r�&/G)0J)=0>&/)6r�0(.)67>>)6>&/!-Br F75r OVX �;=04r
OWWWrc��Yr�� ONOdXr
�=BX OSr��Xr

0)=JCrJX�Xr�!406F)=60r)Br!4XYr�=70Br&76>B0BCB0766)4r>C0>>) Zr�)>r(=70B>r-76(!5)6B!CHYrF74Xr��Yr
�)=6rPNPOYrTUYr�6X OQRXr
�0)/)rJX�Xr�)=0&/Br()=r�=%)0B>.=C;;)r()>r�)6>&/)6=)&/B>=!B)>rJC=r!44.)5)06)6r=).)45#>
>0.)6r�%)=;=E-C6.r c�60F)=>!4r�)=07(0&!4r�)F0)Gdr c�)>>076rF75rOWX �C60rhr ORX �C40rPNPQdYr�a

��aSQaOPYr�5;-)/4C6.r�=X QWXVPX[r�C>>&/C>>r-E=r>7J0!4)rC6(rG0=B>&/!-B40&/)r�)&/B)Yr�%
>&/40)>>)6()r�5;-)/4C6.)6rF75rOVX �7F)5%)=rPNOWYr�a�XOPa�
�a��aRYr�6X PN -Xr
 C=r�)=E&3>0&/B0.C6.>;M0&/BYr>0)/)r�=BX OTr�%>X Pr� �Xr
�5r�)=)0&/r ()>r�0>3=05060)=C6.>>&/CBJ)>r /!Br (!>r �C6()>.)=0&/Br JC5r�)0>;0)4r (0)r �=.C
5)6B!B076r()>r�C	
rJC=r C4#>>0.3)0BrF76r�C7B)6rJC.C6>B)6r()>rC6B)==);=#>)6B0)=B)6r	)
>&/4)&/B>rG)0B.)/)6(rE%)=6755)6Xr�0)/)r�	� OPQr �r OSPYr%)JC.6)/5)6(r!C-r(!>r376B=7
F)=>)r 
!4!63)g�=B)04r c�C	
Yr �=B)04r F75r OUX �3B7%)=r OWWSr 06r ()=r �)&/B>>!&/)r �gRSNaWQYr
����Z��Z�bOWWSbQPPrhr
!4!63)r.).)6r�=)0)r
!6>)>B!(Br�=)5)6dXr

�	�

�
�

���

���

���

���

���

�rR

https://skmr.ch/assets/publications/160526_Teilstudie_1_Grundlagen_des_Diskriminierungsschutzes.pdf
https://skmr.ch/assets/publications/160526_Teilstudie_1_Grundlagen_des_Diskriminierungsschutzes.pdf



9,,#3\7."\����#r 06r>)06)5r�=B)04rF75rPQX �)J)5%)=rPNPOrJC5r	)6-)=r�!0
J0B#B>.)>)BJr�)JC.r.)6755)6YPRr(!>r�B!!B>!6.)>B)44B)6rC6B)=>!.BYr0/=)r�)40.0
76>JC.)/9=0.3)0Br(C=&/r#C>>)=40&/)r )0&/)6r9--)6B40&/rJCr%)3C6()6Xr

�=.#6J)6(rJC5r>&/G)0J)=0>&/)6r�)&/Br >B)44Br (0)>)=r�)0B=!.r !C&/r =)&/B>F)=
.4)0&/)6()r�)JE.)r/)=Xr�0)r(0)6)6r)06)=r%)>>)=)6r�067=(6C6.rC6(r3=0B0>&/)6r
�E=(0.C6.r()=r%)>;=7&/)6)6r�=B)04)Xr�!%)0rG0=(r()=r�40&3G063)4r!C-r(0)rC60
F)=>)44)6r�)6>&/)6=)&/B>!%3755)6r!C>.)G)0B)BYr(0)r/#CL.r05r�&/!BB)6r()=r
���
r>B)/)6rC6(r06r()=r�0B)=!BC=rJCr=)40.09>)6r�I5%74)6rC6(r
4)0(C6.>>BE
&3)6r!C-rG)60.r�0()=/!44r.)>B7>>)6r>06(XPSr

�)=r)=>B)r�)04r ()>r�)0B=!.>r.0%Br )06)6r�%)=%40&3rE%)=r(0)r =)4)F!6B)6r�=B)04)r
()>r�C	
YrG7%)0r>0&/r(0)r C>!55)6-!>>C6.r()=r%)0()6r#4B)=)6r�=B)04)r�/7'
.�/7)rC6(r� (�)6�r!C-r(!>r�)>)6B40&/)r%)>&/=#63BrC6(r()=r�73C>r!C-r(0)r%)0
()6r2E6.)=)6r�=B)04)r����#r7."\
9,,#3rC6(r�K�K�K�Kr.)=0&/B)BrG0=(Xr�5rJG)0B)6r
�)04rG)=()6r)060.)r376B=7F)=>)r�=7%4)5-)4()=r6#/)=r%)4)C&/B)BXr�)=r�)0B=!.r
>&/40)>>Br50Br�%)=4).C6.)6rJC=r)C=7;#0>&/)6r�)&/>;=)&/C6.rC6(rJC5r�0>3=0
5060)=C6.>>&/CBJr06r()=r�&/G)0JXr

�DR ���-.#�"/R1��-R�#�R���"/.+-��"0(!R��.R�0��R

�6r!44)6rF0)=r�=B)04)6Yr06r()6)6r>0&/r()=r�C	
r%0>/)=r50Br�)=%7B)6r=)40.09>)=r
�I5%74)rC6(r=)40.09>r37667B0)=B)=r
4)0(C6.>>BE&3)6r!5r�=%)0B>;4!BJr!C>)06
!6()=.)>)BJBr/!BYr.06.r)>rC5r�=%)0B6)/5)=066)6r5C>4050>&/)6r	4!C%)6>Yr(0)r
>0&/rG)0.)=B)6Yr!5r�=%)0B>;4!BJr!C-r(!>r�=!.)6r()>r
7;-BC&/)>rJCrF)=J0&/B)6Xr
�6r()6r)=>B)6r(=)0r�=B)04)6r c� (�)6�L\�/7'.�/7)Lr���#\7."\
9,,#3dr%)B=!-r(0)r
!=%)0B>=)&/B40&/)r�B=)0B0.3)0Br(0)r
E6(0.C6.r()>r�=%)0B>F)=/#4B60>>)>Xr�5r4)BJ
B)6r �=B)04r c�K�K�K�KSr GC=()r )06)r �0>3=05060)=C6.r %)0r ()=r �6>B)44C6.r .)4B)6(r
.)5!&/BXr�6r()6rF)=>&/0)()6)6r�7=!%)6B>&/)0(C6.>F)=-!/=)6r.06.r)>r05r�)
>)6B40&/)6r C5r (0)r �=!.)Yr 7%r (0)r 2)G)040.)6r 
7;-BC&/F)=%7B)r )06)r �0>3=050
60)=C6.r 05r �066)r ()=r �0&/B4060)r PNNNaUVr (!=>B)44B)6Xr �)BJB)=)r %)JG)&3Br (0)r
�&/!--C6.r)06)>r !44.)5)06)6r�!/5)6>r JC=r�)3#5;-C6.r()=r�0>3=05060)=C6.r
G).)6r()=r�)40.076r7()=r�)4B!6>&/!CC6.Yr)06)=r�)/06()=C6.Yr()>r�4B)=>r7()=r
()=r>)HC)44)6r�C>=0&/BC6.r06r�)>&/#-B0.C6.rC6(r�)=C-rC6(r)=.#6JBr()6r06r()6r

�	� ORVr�rOTNYr�X VXPXYrOVSXr
�E=r)06)r�%)=>0&/BrE%)=r(0)r�)&/B>;=)&/C6.r()>r�C=7;#0>&/)6r	)=0&/B>/7->r-E=r�)6>&/)6
=)&/B)r JCr�)=%7B)6r =)40.09>)=r
)66J)0&/)6r !5r�=%)0B>;4!BJYr >0)/)r
)=B0.r�!6(!44r�!I!a

0%%7C!r 7/=!Yr�)r;7=Br()r>0.6)>r)BrB)6C)>r=)40.0)CHr(!6>r4q)5;470r)6r(=70Br)C=7;*)6Xr�6r
=).!=(r&=70>*r>C=r4!r�76F)6B076r)C=7;*)66)r()>r(=70B>r()r4q/755)r)Br4)r(=70Br()r4q�6076r)C
=7;*)66)Yr�66C!0=)r()r(=70Br()r4q�6076r)C=7;*)66)rPNOUYrPWO --X[r�#=40a�04)..0rONOO --X[r�)5
;)6YrRS --Xr

���

���

�rS



!6()=)6r 7%)6r .)6!66B)6r �0&/B4060)6r F7=.)>)/)6)6r �0>3=05060)=C6.>>&/CBJr
!C-.=C6(r!6()=)=r�0>3=05060)=C6.>.=E6()Yr6!5)6B40&/r()>r	)>&/4)&/B>r>7G0)r
()=r�!>>)rC6(r()=r)B/60>&/)6r
)=3C6-BXPTr

�0)r�0&/B406)r c��drPNNNaUVr)=-!>>Br>7G7/4r(0=)3B)r!4>r!C&/r 06(0=)3B)r�0>3=0
5060)=C6.)6XPUr �0)r �6B)=>&/)0(C6.r JG0>&/)6r ()6r %)0()6r�0>3=05060)=C6.>
-7=5)6r 0>Br 06>7-)=6r %)()CB>!5Yr !4>r !6r (0)r  C4#>>0.3)0Br F76r50BB)4%!=)6r�6
.4)0&/%)/!6(4C6.)6rG)60.)=r/7/)r�6-7=()=C6.)6r.)>B)44BrG)=()6r!4>r05r�!44r
F76rC650BB)4%!=)6r�6.4)0&/%)/!6(4C6.)6Xr �5r)=>B)6r�!44r >06(r(0)r�)&/B-)=
B0.C6.>.=E6()r >)/=r7--)6r -7=5C40)=Br c�7=40).)6r)06)>r =)&/B5#>>0.)6r 0)4>dYPVr

G#/=)6(r >0)r 05r JG)0B)6r �!44r !%>&/40)>>)6(r .)=).)4Br C6(r )6.r .)-!>>Br >06(XPWr


)06)r(0=)3B)r�0>3=05060)=C6.r40).BrF7=YrG)66r>0&/r(0)r�6.4)0&/%)/!6(4C6.r!C-r
)06r50Br )06)5r�0>3=05060)=C6.>.=C6(r JC>!55)6/#6.)6()>r�)=35!4r >BEBJBYr
(!>r)06)rmG)>)6B40&/)rC6(r)6B>&/)0()6()r%)=CM0&/)r�6-7=()=C6.r(!=>B)44BnXQNr

	DR �#�R�-/�#&�RAchbitaR0(�RBougnaoui 

�5r�!44r� (�)6�\>BEBJ)r>0&/r(0)r
E6(0.C6.r()=r�=%)0B6)/5)=06Yr)06)=r�)J);
B0760>B06Yr!C-r)06)r06B)=6)r�)>B055C6.YrG)4&/)r(!>r>0&/B%!=)r�=!.)6r2)()>r;7
40B0>&/)6Yr ;/047>7;/0>&/)6r 7()=r =)40.09>)6r  )0&/)6>r !5r �=%)0B>;4!BJr F)=%0)
B)BXr�!>r�)CB=!40B#B>.)%7Br.!4Br!6-#6.40&/r!4>rC6.)>&/=0)%)6)r�).)4rC6(rGC=()r
6!&/r�=!Cr�&/%0B!>r�)0.)=C6.Yr(!>r
7;-BC&/r!%JC4).)6Yr!4>r06B)=6)r�).)4rF)=

�=BX Or�0&/B4060)rc��drPNNNaUVXr
�=BX Pr�%>X Pr40BX !rC6(r%r�0&/B4060)rc��drPNNNaUVXr
�=BX Pr�%>X Pr40BX %rc0dr�0&/B4060)rc��drPNNNaUVXr
�)6r�6B)=>&/0)(rJG0>&/)6r()6r%)0()6r�0>3=05060)=C6.>-7=5)6rC6B)=>B=)0&/Br	)6)=!4!6
G#4B06r�)(06!rG0)r-74.BZrm�5r�)>)6B40&/)6r%!>0)=Br()=rlC650BB)4%!=)g�0>3=05060)=C6.pg�6
>!BJr !C-r ()=r�7=5!40>0)=C6.r >74&/)=r�6B)=>&/0)()r !5r�=%)0B>;4!BJr (C=&/r )06)r >B=)6.)=)r

76B=744)r()=r�7=)06.)6755)6/)0BXr�=r.)/BrF76r()=r�66!/5)r!C>Yr(!>>r!6r�6B)=>&/0)()Yr
(0)r>0&/r!C>r()=r�)40.076rC6(r=)40.09>)6r�)4B!6>&/!CC6.)6r)=.)%)6Yr%)>>)=r(C=&/r(0)r�9=
()=C6.rF76r�74)=!6JrC6(r�)>;)3Br/)=!6.).!6.)6rG0=(YrG!>rG0)()=C5rJC=r�3J);B!6Jr)06)=r
.=9A)=)6r�0)4-!4Br-E/=BXr�)5.).)6E%)=r6055Br)06rl50BB)4%!=)g�0>3=05060)=C6.pgr�6>!BJr(0)r
�7BG)6(0.3)0Br!6Yr)06)6r%)>B055B)6r	=!(r!6r�7=)06.)6755)6/)0Br()=r�--)6B40&/3)0Br.)
.)6E%)=r=)40.09>)6r�6B)=>&/0)()6rJCrB74)=0)=)6YrG)66r6!&/.)G0)>)6rG0=(Yr(!>>r(!>r%)B=7-
-)6)r�6B)=6)/5)6r!6()=6-!44>r)=6>B)rG0=B>&/!-B40&/r6!&/B)040.)r
76>)<C)6J)6rJCrB=!.)6r
/#BB)Xr�6B)=>&/0)()Yr(0)r>0&/r!C>r()=r�)40.076rC6(r=)40.09>)6r�)4B!6>&/!CC6.)6r)=.)%)6Yr
G)=()6r06r(0)>)5r
76B)HBr!4>r�5>B#6()r!6.)>)/)6Yr!6r(0)r!5r�=%)0B>;4!BJr%)>>)=r(C=&/r
(0)r�9=()=C6.r()=r�06/)0B40&/3)0Br05r�).)r)06)=r!44.)5)06)6r�6B)=>!.C6.r/)=!6.).!6.)6r
G0=(Yr(0)r!C>r)06)=r 06B)=6)6r�)CB=!40B#B>=).)4r -74.BXnr c�C	
Yr�&/4C>>!6B=#.)r()=r	)6)=!4
!6G#4B06rF75rPVX �;=04rPNPPr06r()=r�)&/B>>!&/)r�gQRRaPNbr����Z��Z�bPNPPbQPVrhr�X�X�X�XYr
�6X SWdXr
�=BX Rr�%>X Or�0&/B4060)rc��drPNNNaUVXr�06)rG)0B)=)r�C>6!/5)r0>Br-E=r%)=CM0&/)r�#B0.3)0B)6r
066)=/!4%r
0=&/)6rC6(r!6()=)6r=)40.09>)6r7()=rG)4B!6>&/!C40&/)6r�=.!60>!B076rF7=.)>)
/)6rc�=BX Rr�%>X Pr�0&/B4060)rc��drPNNNaUVdXr

���

�	�

�
�

���

���

�rT



!%>&/0)()BXr�5r�!44r�/7'.�/7)r)=.06.r(0)r
E6(0.C6.r06-74.)rF76r�)>&/G)=()6r
)06)>r
C6()6Yr()=r>0&/r!5r
7;-BC&/r()=r�7-BG!=)()>0.6)=6r.)>B9=Br/!BB)Xr�!
%)0rG!=r)>rC634!=Yr7%r>0&/r(0)r�CM9>C6.r()>r�=%)0B>F)=/#4B60>>)>r!C-r)06)r!6!
47.)r06B)=6)r�).)4C6.rG0)r05r�!44r� (�)6�r>BEBJ)6r3766B)Xr

�E=r()6r	)=0&/B>/7-r0>Br(!>r�7=40).)6r)06)>r06B)=6)6r�)CB=!40B#B>.)%7B>r5!>>
.)%)6(r -E=r (0)r �C!40LJ0)=C6.r ()=r �0>3=05060)=C6.Xr �)/4Br )06)r �)CB=!40B#B>
.)%7Br c)06r59.40&/)>r �J)6!=07r 05r �!44r�/7'.�/7)dYr >B)44Br (0)r
E6(0.C6.r )06)r
")3#+6#r�0>3=05060)=C6.r!C-.=C6(r()=r�)40.076r(!=Xr�5r.).)6B)040.)6r�!44rF)=
6)06Br()=r	)=0&/B>/7-r)06)r(0=)3B)r�0>3=05060)=C6.r50Br()=r�).=E6(C6.Yr(!>r
�)CB=!40B#B>.)%7Br 3755)r !C-r !44)r =)40.09>)6Yr G)4B!6>&/!C40&/)6r C6(r ;740B0
>&/)6r )0&/)6rC6B)=>&/0)(>47>rC6(rC6(0--)=)6J0)=BrJC=r�6G)6(C6.YrG7(C=&/r
!44)r�=%)0B6)/5)6()6r.4)0&/%)/!6()4BrGE=()6Xr�0)r)6B>;=)&/)6()r�)CB=!40
B#B>;740B03r3966)r2)(7&/r)06)r-)66#,��3#r�0>3=05060)=C6.r(!=>B)44)6YrG)66r)=
G0)>)6r>)0Yr(!>>r>0)rB!B>#&/40&/r�)=>76)6r50Br)06)=r%)>B055B)6r�)40.076r7()=r
�)4B!6>&/!CC6.r06r%)>76()=)=r�)0>)r%)6!&/B)040.BXr�=0--Br(0)>rJCYr0>Br(0)r-!3
B0>&/)r�6.4)0&/%)/!6(4C6.rJC4#>>0.YrG)66r>0)r)06r=)&/B5#>>0.)>r 0)4rF)=-74.BYr
!6.)5)>>)6rC6(r67BG)6(0.r 0>BXQOr�0)r�)CB=!40B#B>=).)4rG)=B)Br()=r	)=0&/B>
/7-r!4>r)06r=)&/B5#>>0.)>r 0)4Yr50Br()5r
06G)0>Yr()=r�C6>&/Yr()=r
C6(>&/!-Br
)06r�04(r()=r�)CB=!40B#BrJCrF)=50BB)46Yr.)/9=)rJC=rC6B)=6)/5)=0>&/)6r�=)0/)0BYr
(0)r06r�=BX OTr()=r	=C6(=)&/B)&/!=B!rF)=%=0)-Br 0>BXr�!>r�=-7=()=60>r()=r�6.)
5)>>)6/)0Br>)0r)=-E44BYr>7-)=6r(0)r�)CB=!40B#B>;740B03rB!B>#&/40&/r06r37/#=)6B)=r
C6(r>I>B)5!B0>&/)=r�)0>)rF)=-74.BrG)=()Xr�=-7=()=40&/r>)0r(0)r�6G)6(C6.r()=r
�)CB=!40B#B>=).)4YrG)66r>0)r>0&/r!C-r(!>rC6%)(06.Br�=-7=()=40&/)r%)>&/=#63)Xr
�0)>r%)(06.BYr(!>>r>0)r>0&/r6C=r!6r�=%)0B6)/5)6()r=0&/B)BYr(0)r50Br
C6(>&/!-Br
06r
76B!3BrB=)B)6YrC6(r.);=E-BrG0=(Yr7%r()6r%)B=7--)6)6r�6.)>B)44B)6rC6B)=r�)
=E&3>0&/B0.C6.r()=rC6B)=6)/5)=0>&/)6r G#6.)rC6(r7/6)rJC>#BJ40&/)r�)4!>
BC6.r)06)r�B)44)r7/6)r
C6()6376B!3Br!6.)%7B)6rG)=()6r3966)Yr!6>B!BBr>0)rJCr
)6B4!>>)6Xr

�5r�!44r�/7'.�/7)r/!BB)r()=r	)=0&/B>/7-r(0)r�=!.)rJCr%)!6BG7=B)6Yr7%r()=r�044)r
()=r�=%)0B.)%)=_06Yr()6r�E6>&/)6r()=r
C6(>&/!-Br6!&/JC3755)6rC6(r�=
%)0B>4)0>BC6.)6r60&/Br5)/=rF76r)06)=r�=%)0B6)/5)=06r50Br
7;-BC&/r!C>-E/=)6r
JCr4!>>)6Yr)06)=rmG)>)6B40&/)6rC6(r)6B>&/)0()6()6r%)=CM0&/)6r�6-7=()=C6.nr
)6B>;=0&/BYr(0)r)06)r(0=)3B)r�6.4)0&/%)/!6(4C6.rJCr=)&/B-)=B0.)6rF)=5!.Xr�)=r
	)=0&/B>/7-r/0)4Br-)>BYr>74&/)r�6-7=()=C6.)6r>)0)6r6C=rC6B)=r>)/=r%).=)6JB)6r
�)(06.C6.)6r!6JC6)/5)6rC6(r5E>>B)6rF76r()=r�=Br()=r%)B=)--)6()6r%)=C-
40&/)6r�#B0.3)0Br 7()=r ()6r�)(06.C6.)6r 0/=)=r �C>E%C6.r7%2)3B0Fr F7=.).)%)6r
>)06Xr �C%2)3B0F)r �=G#.C6.)6Yr G0)r ()=r�044)r ()=r �=%)0B.)%)=_06Yr %)>76()=)6r

C6()6GE6>&/)6rJCr)6B>;=)&/)6Yr>)0)6r60&/Br)=-!>>BXr

�=BX Pr�%>X Pr40BX %r0dr�0&/B4060)rc��drPNNNaUVXr���

�rU



		DR ��.R�-/�#&RWabe und Müller 

�)5r�=B)04r���#\7."\
9,,#3r 4!.)6r JG)0r !=%)0B>=)&/B40&/)r�B=)0B0.3)0B)6r JC
.=C6()Xr�0)r)=>B)r%)B=!-r)06)r06r)06)=r
06()=B!.)>>B#BB)r!6.)>B)44B)r
)04)=J0)
/C6.>;M).)=06Yr (0)r JG)0B)r )06)r 
!>>0)=)=06r C6(r �)=3!C->%)=!B)=06r 06r )06)=r
�=7.)=0)5!=3B3)BB)Xr�6r%)0()6r�#44)6r%)=0)-r>0&/r(0)r!=%)0B.)%)6()r�!=B)0r!C-r
0/=)r�)CB=!40B#B>;740B03Yr(0)r2)(7&/rC6B)=>&/0)(40&/r!C>.)>B!4B)BrG!=Xr

�6r()=r�)&/B>>!&/)r���#r/!BB)r()=r�=%)0B.)%)=Yr)06rE%)=;!=B)040&/)=rC6(rE%)=
376-)>>076)44)=r �)=)06Yr ()=r 
06()=B!.)>>B#BB)6r %)B=)0%BYr )06)r m�0)6>B!6G)0
>C6.rJC=r�06/!4BC6.r()>r�)CB=!40B#B>.)%7B>nrF)=!%>&/0)()BYr(0)r)>r()6r�0B!=
%)0B)6()6rF7=>&/=0)%Yr.).)6E%)=r�4B)=6Yr
06()=6rC6(r�=0BB)6r!5r�=%)0B>;4!BJr
3)06)r>0&/B%!=)6r )0&/)6r0/=)=r;740B0>&/)6YrG)4B!6>&/!C40&/)6r7()=r=)40.09>)6r
�%)=J)C.C6.)6rJCrB=!.)6Xr�!>r�)=%7Br)=>B=)&3B)r>0&/r.)5#>>r)06)5r06B)=6)6r
�6-7=5!B076>%4!BBr !C-r �I5%74)r G0)r (!>r &/=0>B40&/)r 
=)CJYr (!>r 5C>4050>&/)r

7;-BC&/r7()=r(0)r2E(0>&/)r
0;;!YrC6(rG!=r6)%>Br()=r5C>4050>&/)6r�0B!=%)0
B)=06r!C&/r!C-r)06)r&/=0>B40&/)r�6.)>B)44B)r!6.)G)6()BrG7=()6Yr()=r)>r60&/Br
5)/=r .)>B!BB)Br GC=()Yr )06r 
=)CJr !4>r 
!4>3)BB)r >0&/B%!=r JCr B=!.)6Xr �6r ()=r
�)&/B>>!&/)r
9,,#3r)=-!>>Br(0)rL=5)606B)=6)r�)0>C6.r6C=rm�7&&�,,)'#\'3/44@�
 ()'#nr )0&/)6r=)40.09>)=Yr;740B0>&/)=r7()=rG)4B!6>&/!C40&/)=r�!BC=Xr

�5r  C>!55)6/!6.r 50Br ()=r �)&/B>>!&/)r ���#\ %)>B#B0.B)r ()=r �C	
r >)06)r
�)&/B>;=)&/C6.r!C>r()5r�!/=rPNOUYrG76!&/r)06)rC6B)=>&/0)(>47>r!6G)6(%!=)r
�740B03r=)40.09>)=YrG)4B!6>&/!C40&/)=r7()=r;740B0>&/)=r�)CB=!40B#Br3)06)rC650B
B)4%!=)r�0>3=05060)=C6.r(!=>B)44BXr�0)r�)CB=!40B#B>=).)4r3966)rJG!=r�=%)0B6)/
5)6()6Yr(0)r=)40.09>r.)%7B)6)6r�)34)0(C6.>F7=>&/=0-B)6r%)-74.B)6Yrm�#4/."#3#\
�.�..#(-,) (+#)6#.\ �#3#)6#.nQPYr -E/=)r !%)=r .=C6(>#BJ40&/r 3)06)r C6B=)66%!=r
50Br()=r�)40.076r7()=r()=r�)4B!6>&/!CC6.rF)=%C6()6)r�6.4)0&/%)/!6(4C6.r
)06Xr�0)>)r�&/4C>>-74.)=C6.r>BEBJB)r()=r�C	
r!C-r)06)r�C>4).C6.r()=r 06r()=r
�0&/B4060)rc��drPNNNaUVr!C-.)J#/4B)6r�0>3=05060)=C6.>.=E6()Yr(0)r!C&/rm�)
40.076r 7()=r �)4B!6>&/!CC6.nr C5-!>>)6Xr �0)>)r 	=E6()r >)0)6r 05r �0&/B)r ()>r
�0>3=05060)=C6.>F)=%7B)>r F76r�=BX POr ()=r	=C6(=)&/B)&/!=B!rC6(r()=r 06r()=r
�C=7;#0>&/)6r�)6>&/)6=)&/B>376F)6B076rF)=!63)=B)6r	)G0>>)6>grC6(r�)40
.076>-=)0/)0Brc�=BX Wr���
dr!C>JC4).)6Xr C5r)06)6r>)0)6rm�)40.076r7()=r�)4B
!6>&/!CC6.nr 05r�0634!6.r50Br�=BX POr ()=r	=C6(=)&/B)&/!=B!r !4>r )06r )06J0.)=r
C6(r 60&/Br !4>r JG)0r C6B)=>&/0)(40&/)r �0>3=05060)=C6.>.=E6()r JCr F)=>B)/)6Yr
G7%)0r()=r	=C6(r()=r�)4B!6>&/!CC6.rF76r()52)60.)6r()=rm;740B0>&/)6r7()=r
>76>B0.)6r�6>&/!CC6.nrJCrC6B)=>&/)0()6r>)0rC6(r>7G7/4r=)40.09>)r!4>r!C&/r!C-r
G)4B!6>&/!C40&/)r7()=r>;0=0BC)44)r�%)=J)C.C6.)6rC5-!>>)Xr C5r!6()=)6r)=
>B=)&3)r>0&/r(0)r	)G0>>)6>grC6(r	4!C%)6>-=)0/)0Br.)5#>>r()=r�)&/B>;=)&/C6.r

�!!%)rC6(r�E44)=Yr�6X SQXr���

�rV



()>r �C=7;#0>&/)6r	)=0&/B>/7->r -E=r�)6>&/)6=)&/B)r !C&/r !C-r�0&/B.4#C%0.)r
c�B/)0>B_066)6Yr �.67>B03)=_066)6Yr �3);B03)=_066)6r C6(r	4)0&/.E4B0.)dXr �0)>)r
�C>4).C6.r-E/=Br()6r�C	
rJC5r�&/4C>>Yr(!>>r(0)r�)CB=!40B#B>=).)4r;7B)6J0)44r
2)()rC6(r2)()6r)=-!>>)YrG)04r6#540&/r2)()r�)=>76r)06)r�)40.076r7()=r)06)r�)4B
!6>&/!CC6.r/!%)6r3966)rC6(r>0&/r(0)r�0&/B4060)r60&/Br!C-r�6.4)0&/%)/!6(4C6
.)6rJG0>&/)6r�)6>&/)6r50Br)06)=r�)40.076r7()=r�)4B!6>&/!CC6.r.).)6E%)=r
�)6>&/)6r7/6)r�)40.076r7()=r�)4B!6>&/!CC6.r%)>&/=#63)Xr

�6()=>r GE=(0.B)r ()=r 	)=0&/B>/7-r (0)r �)CB=!40B#B>;740B03r ()=r �=7.)=0)3)BB)r
�E44)=Xr�=r3!5rJC5r�&/4C>>Yr)06)r>74&/)r�).)4C6.r3966)r60&/Br6C=rJCr)06)=r06
(0=)3B)6Yr>76()=6r!C&/rJCr)06)=r")3#+6#.r�0>3=05060)=C6.r-E/=)6Xr�4>r�).=E6
(C6.r-E/=B)r)=r!6Yr)06)r!C-rm�7&&�,,)'#\'3/44@� ()'#nr )0&/)6r%)>&/=#63B)r�)
.)4C6.r>)0r.))0.6)BYr�6/#6.)=_066)6rF76r�)40.076)6Yr(0)r(!>r�=!.)6r.=7>>)=r

4)0(C6.>>BE&3)r7()=r )0&/)6YrG0)rJX�Xr)06)=r
7;-%)()&3C6.rF7=>)/)6Yr>B#=
3)=rJCr%))06B=#&/B0.)6YrC6(r3966)r()>/!4%r!C-r)06)5r
=0B)=0C5r%)=C/)6Yr(!>r
50Br()=r�)40.076r7()=r()=r�)4B!6>&/!CC6.rC6B=)66%!=rF)=%C6()6r>)0Xr�6r>74
&/)6r�#44)6rGE=()6r(0)r %)B=7--)6)6r�=%)0B6)/5)6()6rG).)6r 0/=)=r�)40.076r
7()=r�)4B!6>&/!CC6.rG)60.)=r.E6>B0.r%)/!6()4Br!4>r!6()=)YrG!>r)06)rC650B
B)4%!=)r�0>3=05060)=C6.r(!=>B)44)Xr

�6%)!6BG7=B)Br 40)>>r()=r	)=0&/B>/7-r(0)r�=!.)r()>rF7=4).)6()6r	)=0&/B>Yr7%r
(0)r �)CB=!40B#B>;740B03r )06)r 50BB)4%!=)r �0>3=05060)=C6.r !C-.=C6(r ()>r 	)
>&/4)&/B>r (!=>B)44)Yr G)04r >0)r 06r ()=r G)0Br E%)=G0).)6()6r �6J!/4r F76r �#44)6r
�=!C)6r%)B=)--)Xr�)=r�C	
r-E/=B)r/0)=JCr!6Yr()=r�0>3=05060)=C6.>.=C6(r!C-
.=C6(r()>r	)>&/4)&/B>r>)0r 06r()=r�0&/B4060)rPNNNaUVr60&/BrF7=.)>)/)6YrG)>
/!4%r)=r(0)r�=!.)r60&/BrJCr;=E-)6r%=!C&/)Xr

�)=r 	)=0&/B>/7-rG!6(B)r >0&/r 06r ()=r �74.)r ()=r �)&/B-)=B0.C6.r )06)=r !C-r ()=r
�6G)6(C6.r()=r�)CB=!40B#B>;740B03r %)=C/)6()6r50BB)4%!=)6r�)6!&/B)040.C6.r
!C-.=C6(r()=r�)40.076r JCXr �)06)r�=.C5)6B!B076r%=06.Br()6r�044)6r JC5r�C>
(=C&3Yr(0)r�6-7=()=C6.)6r!6r(0)r�)&/B-)=B0.C6.rJCr)=/9/)6Xr�)=r�C	
r/0)4Br
)06.!6.>r-)>BYr(0)r�)(06.C6.)6r()>r�7=40).)6>r)06)>r=)&/B5#>>0.)6r 0)4>rC6(r
()=r �6.)5)>>)6/)0Br >7G0)r �=-7=()=40&/3)0Br >)0)6r )6.r !C>JC4).)6Xr �!6!&/r
36E;-B)r )=r !6r >)06)r �)&/B>;=)&/C6.r !C>r ()5r �!/=r PNOUr !6r C6(r %)>B#B0.B)r
C6B)=r�)=E&3>0&/B0.C6.r()=rC6B)=6)/5)=0>&/)6r�=)0/)0BYr (!>>r(!>r�)=-74.)6r
)06)=r �)CB=!40B#B>;740B03r .=C6(>#BJ40&/r )06r =)&/B5#>>0.)>r  0)4r (!=>B)44)Yr 06>
%)>76()=)rG)66r>0)r!C-r�=%)0B6)/5)6()r50Br
C6()6376B!3Br%)>&/=#63Br>)0Xr
�06>&/=#63)6(r;=#J0>0)=B)r)=Yr(0)r�)CB=!40B#B>;740B03r5E>>)YrC5r(0)r�6-7=()
=C6.r()=r�)&/B5#>>0.3)0BrJCr)=-E44)6Yr)06)5r;)3+,) (#.\�#"93&.)4r()=r�=%)0B
.)%)=_06r)6B>;=)&/)6YrG!>r4)BJB)=)r6!&/JCG)0>)6r/!%)Xr

�rW



 C5r3763=)B0>0)=C6.>%)(E=-B0.)6r�=-7=()=60>r)06)>rmG0=340&/)6r�)(E=-60>>)>nr
)6B/#4Br(!>r�=B)04r)060.)r
06G)0>)Xr�)=r�C	
r.=)0-Br(0)r06r%)0()6r�)&/B>>!&/)6r
!C-.)-E/=B)6r 0)4)r!C-YrG)4&/)r(0)r�)CB=!40B#B>;740B03r4!CBr()=r!=%)0B.)%)6()6r
�!=B)0rF)=-74.)6r>744B)YrC6(r)=G#/6Br)H)5;4!=0>&/r(=)0r 0)4>)BJC6.)6Yr(0)r)0
6)5rmG0=340&/)6r�)(E=-60>nr)6B>;=)&/)6r3966)6Xr

�=>B)6>r3!66r)06)r�)CB=!40B#B>;740B03r=)&/B5#>>0.r>)06YrG)66r>0)r(!=!C-r!%J0)4BYr
�)&/B)rC6(r.)=)&/B-)=B0.B)r�=G!=BC6.)6r()=r
C6(>&/!-BrJCr%)=E&3>0&/B0.)6Xr
�0)>)>r �=-7=()=60>r 3763=)B0>0)=Br ()=r �C	
r >7G7/4r ;7>0B0Fr !4>r !C&/r 6).!B0FZr
�)&/B)rC6(r.)=)&/B-)=B0.B)r�=G!=BC6.)6r>06(rJC5r�)0>;0)4r(!>r�)&/Br()=r�4
B)=6Yr(0)r�=J0)/C6.rC6(r()6r�6B)==0&/Br0/=)=r
06()=r)6B>;=)&/)6(r0/=)6r)0.)
6)6r=)40.09>)6YrG)4B!6>&/!C40&/)6rC6(r)=J0)/)=0>&/)6r�%)=J)C.C6.)6r>0&/)=
JC>B)44)6Yr C6(r 0/=r�C6>&/Yr(!>>r 0/=r�!&/GC&/>r F76r�)=>76)6r%)B=)CBrG0=(Yr
(0)r05r
76B!3Br50Br()6r
06()=6r60&/Br0/=)r�)40.076r7()=r�)4B!6>&/!CC6.rJC5r
�C>(=C&3r%=06.)6Xr
)06)r.)=)&/B-)=B0.B)6r�=G!=BC6.)6r 40).)6r 06r)06)=r
76
>B)44!B076rG0)r05r�!44r�/7'.�/7)rF7=Yr06rG)4&/)=r(0)r
E6(0.C6.rG).)6r)06)=r�)
>&/G)=()r)06)>r
C6()6r!C>.)>;=7&/)6rG0=(rC6(r3)06)r06B)=6)r�)CB=!40B#B>=)
.)4r)H0>B0)=BYr7()=rG0)r06r()=r�)&/B>>!&/)r�#3=.YQQr06rG)4&/)=r()=r�=%)0B.)%)=r
.)>BEBJBr!C-r!6.)%40&/)r(0>3=05060)=)6()r�7=()=C6.)6r()=r
C6(>&/!-Br9--)6B
40&/r)=34#=B)Yr�=%)0B6)/5)6()r)06)=r%)>B055B)6r
)=3C6-Br60&/Br)06>B)44)6rJCr
G744)6Xr

 G)0B)6>r3!66r(!>rF76r()=r�=7.)=0)3)BB)r�E44)=r!6.)-E/=B)r 0)4Yr>7J0!4)r
76
M03B)r F)=5)0()6r JCr G744)6Yr )06)5r G0=340&/)6r �)(E=-60>r ()=r �=%)0B.)%)=_06r
)6B>;=)&/)6Xr

�=0BB)6>r)=!&/B)Br()=r	)=0&/B>/7-r-E=r(!>r�7=40).)6r)06)>rG0=340&/)6r�)(E=-
60>>)>r !4>r%)>76()=>r%)()CB>!5Yr(!>>r(0)r�=%)0B.)%)=_06r7/6)r)06)r�)CB=!
40B#B>;740B03r6!&/G)0>40&/r 06r 0/=)=rC6B)=6)/5)=0>&/)6r�=)0/)0Br%))06B=#&/B0.Br
GE=()Yr(!r>0)rm�.'#4) (64\"#3\�36\T)(3#3U\��6)'+#)6\/"#3\"#4\�-&#,"4L\).\"#-\")#4#\
�74'#9�6\;)3"L\.� (6#),)'#\�/.4#27#.>#.\>7\63�'#.\(�66#Xnr

�E=r()6r�!44Yr(!>>r)06r!C-r!C--#440.)r.=7>>M#&/0.)r )0&/)6r%)>&/=#63B)>r�)=%7Br
C6B)=r�)=E&3>0&/B0.C6.r()=r�5>B#6()r60&/Br!4>rC650BB)4%!=)Yr>76()=6r!4>r50B
B)4%!=)r�6.4)0&/%)/!6(4C6.r)06JC>BC-)6r>)0Yr5!&/B)r()=r	)=0&/B>/7-r()CB40&/Yr
(!>>r(0)r�6-7=()=C6.)6r!6r(0)r�)&/B-)=B0.C6.r3!C5r2)r)=-E44Br>)06r(E=-B)6Xr�=r
/0)4Br -)>BYr (!>>r (!>r �=!.)6r 2)()>r 67&/r >7r 34)06)6r  )0&/)6>r (0)r �0.6C6.r ()=r
�!>>6!/5)r%))06B=#&/B0.)rC6(r(0)r
7/#=)6Jr()=r�)CB=!40B#B>;740B03r>)4%>Br06r
�=!.)r>B)44)Xr

�C	
Yr�=B)04rF75rONX �C40rPNNVr06r()=r�)&/B>>!&/)r�gSRaNUYr����Z��Z�bPNNVbQWUrhr�)=I6Xr���

�rON





!6.)6755)6Xr�0)r)=6)C)=B)r06r()=r�74.)r0/=)r�)G)=%C6.rC6(r%)3C6()B)r0/=)r
�)=)0B>&/!-BYr)06)r!4B)=6!B0F)r
7;-%)()&3C6.rJCrB=!.)6rc�EBJ)Yr�!6(!6!dXr�0)
>)=rF)=50BB)46()r�7=>&/4!.rGC=()r!%.)4)/6BYr50Br()=r�).=E6(C6.Yr(!>r�=!.)6r
2).40&/)=r
7;-%)()&3C6.r>)0r06r()6r	)>&/#-B>=#C5)6rF)=%7B)6Xr

�0)rJ!/4=)0&/)6r�=!.)6r()>rF7=4).)6()6r	)=0&/B>rJ0)4B)6r05r�)>)6B40&/r(!=!C-r
!%Yr()6r	)=0&/B>/7-rJCr%)G).)6Yr>)06)r%0>/)=0.)r�C>4).C6.rC6(r�6G)6(C6.r
()>r�).=0-->r()=r(0=)3B)6r�0>3=05060)=C6.r05r C>!55)6/!6.r50Br�)=%7B)6r=)
40.09>)=r�I5%74)r!5r�=%)0B>;4!BJrJCrE%)=()63)6rC6(r()6r�;0)4=!C5r()=r6!
B076!4)6r	)=0&/B)r-E=r)06)6r>B#=3)=)6r�0>3=05060)=C6.>>&/CBJr.)>BEBJBr!C-r(!>r
6!B076!4)r�)&/Br!C>JCG)0B)6Xr�!%)0r.06.r(!>rF7=4).)6()r	)=0&/BrF76r()=r�6
6!/5)r!C>Yr()=r�6>!BJr()>r%)4.0>&/)6r�)&/B>Yr�)40.076rC6(r�)4B!6>&/!CC6.r
!4>r JG)0r C6B)=>&/0)(40&/)r �0>3=05060)=C6.>=E6()r JCr %)/!6()46Yr -E/=)r -E=r
37;-BC&/B=!.)6()r5C>4050>&/)r�=%)0B6)/5)=066)6rJCr)06)5r%)>>)=)6r�&/CBJXr

�)=r �C	
r %)>B#B0.B)r >)06)r %0>/)=0.)r �)&/B>;=)&/C6.Yr G76!&/r �)=%7B)Yr (0)r
>0&/r !C-r )06)r�)CB=!40B#B>;740B03r >BEBJ)6Yr 3)06)r (0=)3B)r�0>3=05060)=C6.r(!=
>B)44)6Xr�)06)=r�=.C5)6B!B076r05r�=B)04r���#r7."\
9,,#3r-74.)6(r!6)=3!66B)r
)=Yr (!>>r ()6r6!B076!4)6r	)=0&/B)6r )06r�)=BC6.>>;0)4=!C5rJC=r�)=E&3>0&/B0
.C6.r()=r05r6!B076!4)6r�)=-!>>C6.>=)&/Br.)>&/EBJB)6r�)40.076>-=)0/)0BrJC.)
>B!6()6rG)=()Yr06>%)>76()=)r/06>0&/B40&/r()>r�C>.4)0&/>r()=rF)=>&/0)()6)6r06r
�)()r>B)/)6()6r�)&/B)rC6(r�6B)=)>>)6Xr�0)r	=)6J)6r(0)>)>r�;0)4=!C5>r>)0)6r
2)(7&/rE%)=>&/=0BB)6YrG)66r()=r 06r()=r�0&/B4060)r PNNNaUVr F7=.)>)/)6)r)06
/)0B40&/)r�0>3=05060)=C6.>.=C6(rm()=r�)40.076r7()=r()=r�)4B!6>&/!CC6.nr!C-r
6!B076!4)=r�%)6)r06rJG)0rC6B)=>&/0)(40&/)r	=E6()r!C-.)>;!4B)BrGE=()Xr�06r>74
&/)=r�6>!BJrGE=()rm")#\13�+6)4 (#\�)3+4�-+#)6\"#4\�,,'#-#).#.\��(-#.4\&93\
")#\ �#3;)3+,) (7.'\ "#3\ �,#) (�#(�.",7.'\ ).\ �#4 (�&6)'7.'\ 7."\ �#37&\ �##).
63� (6)'#.nQRYrG)04r)=r(!JCr-E/=)6rGE=()Yrm�.6#3'3711#.\:/.\�3�#)6.#(-#3.\>7\
4 (�&&#.nXQSr

�C-r)06)r�6B)=.=C;;)rF76r�=%)0B6)/5)6()r6!/5r)06r�)04r()=r�7=4!.)-=!.)6r
�)JC.Yr06r()6)6r(!>r6!B076!4)r	)=0&/Br)06)6r�)=.4)0&/rJG0>&/)6rF)=>&/0)()
6)6r�)=>76)6.=C;;)6r F7=6!/5Xr�>r )=%40&3B)r )06)r59.40&/)r�)6!&/B)040.C6.r
)06)=rm�3�#)6.#(-#3).L\")#\)(3#\�#,)')/.4&3#)(#)6\"73 (\"�4\4) (6��3#\�3�'#.\#)
.#4\R+/../6)#36#.S\�#) (#.4L\()#3\#).#4\�/1&67 (4L\�749�#.\-0 (6#nr.).)6E%)=r
5)/=)=)6r	=C;;)6YrC6B)=r!6()=)5r�)6>&/)6r!6()=)=r�)40.076>JC.)/9=0.3)0Br
7()=r �=%)0B6)/5)=6r ()=r .4)0&/)6r�%)=J)C.C6.Yr (0)r >0&/r (!-E=r )6B>&/)0()6r
GE=()6Yrm")#4#\"73 (\"�4\�3�'#.\#).#4\��36#4\>7\�#+7."#.nQTXr �6()5r(!>r6!
B076!4)r	)=0&/Br()6r�)=.4)0&/r!C-r)06)r37;-BC&/B=!.)6()r�C>40506r)06.=)6JB)r

�X�X�X�XYr�6X SRXr
�X�X�X�XYr�6X SSXr
�X�X�X�XYr�6X PQXr

���

���

���

�rOP



C6(r(0)>)r50Br�6.)/9=0.)6r!6()=)=r�)40.076)6r7()=r)06)5r�C>405r50Br�!=Br
F)=.40&/Yr 4C(r )>r()6r�C	
r 05;40J0Br (!JCr)06Yr >0&/r50Br )06)=r�)/=-!&/(0>3=0
5060)=C6.r %)=C/)6(r !C-r �)40.076rC6(r	)>&/4)&/Br !C>)06!6()=JC>)BJ)6Xr�)=r
�C	
r#C>>)=B)r>0&/r60&/BrJCr(0)>)=r�=7%4)5!B03Yr50Br()=r�).=E6(C6.Yr(!>r	)
>&/4)&/Br-!44)r60&/Br06r()6r�6G)6(C6.>%)=)0&/r()=r�0&/B4060)rPNNNaUVXr

�DR �-)�&�' �&��-R

�0)r7%)6r>30JJ0)=B)r�)&/B>;=)&/C6.rG0=-BrF0)4)r375;4)H)r�=!.)6r!C-YrG)>/!4%r
>0&/r)06)r�C>G!/4r!C-(=#6.BXr�5r�74.)6()6rG)=()6r)060.)r�=7%4)5-)4()=r!C-
.).=0--)6Yr(0)r05r�!&/.!6.r!6r(0)r�=B)04)r� (�)6�rC6(r�/7'.�/7)\)-r )6B=C5r
()=r
=0B03r>B!6()6rC6(r(0)r06r()6r�74.)C=B)04)6r���#\7."\
9,,#3rC6(r�K�K�K�K\
)=6)CBr!6r()6r�C	
r/)=!6.)B=!.)6rGC=()6Xr

	DR �#-�%/�R)��-R#(�#-�%/�R�#.%-#'#(#�-0(!GR

�B)44Br)06r
7;-BC&/F)=%7BYr(!>r>0&/r!C-r)06)rL=5)606B)=6)r�740B03r()=r=)40.09>)6r
C6(rG)4B!6>&/!C40&/)6r�)CB=!40B#Br>BEBJBYr)06)r(0=)3B)r7()=r06(0=)3B)r�0>3=0
5060)=C6.r05r�066)r()=r�0&/B4060)rPNNNaUVr(!=^r�0)>)r�=!.)rG0=(r>)0Br()6r�=
B)04)6r!C>r()5r�!/=rPNNUr376B=7F)=>r(0>3CB0)=BXQUr�)=r�C	
r%)>B#B0.Br 06r()6r

�06)r(0=)3B)r�0>3=05060)=C6.r%)-E=G7=B)6rJX�Xr
7G!=(r�=0&!Yr
)!(>&!=F)>r!6(rB/)r����Zr
�=7B)&B06.r-C6(!5)6B!4r=0./B>r!6(r;!6()=06.rB7r;=)2C(0&)YrB/)r����r(7)>r%7B/Yr�!!>B=0&/Br
�7C=6!4r7-r�C=7;)!6r!6(r�75;!=!B0F)r�!GrPNPPYrPRSgPTPYrPSO -X[r
)66)BB)g�!C&/)Jr�B*;/!
60)a�745!=3r�I=04Yr�4C>rF7C>r(0>&=0506)JYr5706>rF7C>r(0>&=0506)JXr�r;=7;7>r()>r&76&4C>0
76>r()r4q!F7&!Br.*6*=!4)r(!6>r4q!--!0=)r����r�&/%0B!Yr�gOSUaOSXr�)5!06)r>7&0!4)r�!5IYrPNOTYr
SgVYrT -X[r�477B>r�43)Yr�!-)r/!=%7C=r7=r7;)6r>)!r-7=r&7=;7=!B)r/)!(>&!=-r%!6>^r�&/%0B!r!6(r
�7C.6!7C0Yr�75576r�!=3)Br�!Gr�)F0)GrPNOVYrSVWhTPRYrTNS --XYr50Br
06G)0>)6r!C-r!6()=)r
�=B)04)Yr 06rG)4&/)6r()=r�C	
r()6r�).=0--r()=r(0=)3B)6r�0>3=05060)=C6.rG)0B)=r!C>.)4).Br
/!B[r
)=B0.r�!6(!44a
0%%7C!YrQNW[r�0)/)r!C&/r	)6)=!4!6G#4B06r�/!=;>B76>r�/!(7Gr�;06076r
06r ()=r �)&/B>>!&/)r���#\ 7."\ 
9,,#3r cJ0BXr �/!(7Gr �;06076dYr v/BB;Zaa)C4!G!6!4I>0>X%47.
>;7BX&75aPNPOaNQa>/!(7Gg7;06076g7-g-7=5)=g!(F7&!B)X/B54uYr �6X PTO --XYr (0)r )06)r G)0
B)=)r�)L60B076r F76r (0=)3B)=r�0>3=05060)=C6.r F7=>&/4#.B[r 06r (0)>)r �0&/BC6.r !C&/r�C4()=Yr
OSNV --X[r-E=r)06)r06(0=)3B)r�0>3=05060)=C6.Yr>0)/)rJX�XrF!6r()6r�=063r�!=B026Yr�/)r�=7B)&B)(r
	=7C6(>r7-r�)40.076r!6(r�)40)-Zr�)>>76>r-7=r��r�76g�0>&=0506!B076r�!GYr	)=5!6r�!Gr�7C=
6!4r PNPQYr VSShVVN[r �0&3)=>r �C&IYr �)40.07C>r 
)!(>&!=F)>r !6(r �0>&=0506!B076i�!3)r �G7Yr
�H-7=(r
C5!6r�0./B>r
C%Yr PWr �C40r PNPOr v/BB;>Zaa7/=/X4!GX7HX!&XC3a=)40.07C>g(0>&=0506!
B076g!6(g/)!(>&!=F)>gB!3)gBG7au[r�)44r�!=3Yr�)!F06.r�)40.076r!BrB/)r�77=^r�/)r�C=7;)!6r
�7C=Br7-r�C>B0&)r!6(r�)40.07C>r�I5%74>r06rB/)r�7=3;4!&)YrOUr
C5!6r�0./B>r�!Gr�)F0)GrPNOUYr
UVRgUWTYrUWOXr�!>r�C6()>.)=0&/Br6055Br06r>)06)5r�=B)04rJC5r	)6-)=r�!0J0B#B>.)>)BJr!C-r(0)r
�)&/B>;=)&/C6.r()>r�C	
r�)JC.YrC5rJCrF)=6)06)6Yr(!>>r(!>r!6r�B!!B>!6.)>B)44B)r!(=)>
>0)=B)r�)=%7BYr0/=)r�)40.076>JC.)/9=0.3)0Br(C=&/r#C>>)=40&/)r )0&/)6rJCr%)3C6()6Yr)06)r(0
=)3B)r�0>3=05060)=C6.r(!=>B)44BXr�5r�6B)=>&/0)(rJC=r�=.C5)6B!B076r()>r�C	
YrG76!&/r(0)r
�)CB=!40B#B>=).)4rJCr)06)=r 06(0=)3B)6r�0>3=05060)=C6.r -E/=)6r3!66YrF)=6)06Br(!>r�C6()>

�	�

�rOQ

http://eulawanalysis.blogspot.com/2021/03/shadow-opinion-of-former-advocate.html
http://eulawanalysis.blogspot.com/2021/03/shadow-opinion-of-former-advocate.html
https://ohrh.law.ox.ac.uk/religious-discrimination-and-headscarves-take-two/
https://ohrh.law.ox.ac.uk/religious-discrimination-and-headscarves-take-two/


�=B)04)6r���#r7."\
9,,#3rC6(r�K�K�K�Kr(0)r05r�=B)04r� (�)6�r%).=E6()B)r�)&/B
>;=)&/C6.rC6(r>BC-Br)06)r!44)r=)40.09>)6rC6(rG)4B!6>&/!C40&/)6r )0&/)6rC5
-!>>)6()r�)CB=!40B#B>;740B03r376>)<C)6Br!4>r06(0=)3B)r�0>3=05060)=C6.r)06Yr>7
-)=6r >0)r !44.)5)06r C6(r C6B)=>&/0)(>47>r !6.)G!6(BrG0=(Xr �06)r !C-r m!C--#440.)r
.=7>>M#&/0.)nr  )0&/)6r %)>&/=#63B)r �)CB=!40B#B>;740B03Yr50Br ()=r )=r >0&/r JC5r
)=>B)6r�!4r05r�=B)04r���#r7."\
9,,#3r%)-!>>Br/!BYr3!66r4!CBr�C	
r()5.).)6
E%)=r)06)r(0=)3B)r�0>3=05060)=C6.r(!=>B)44)6Xr

�0)r�=!.)r()=r�)&/B>6!BC=r()=r�0>3=05060)=C6.r>B)/Br06r)06)5r)6.)6r C>!5
5)6/!6.r50Br()=r�=!.)r()=r=)4)F!6B)6r�)=.4)0&/>.=C;;)Yr(0)r06r�0>3=05060)
=C6.>-#44)6r60&/Br >)4B)6r�&/G0)=0.3)0B)6r!C-G0=-BXr �6r()6r�=B)04)6r���#r7."

9,,#3r>7G0)r�K�K�K�Kr>B)44B)r()=r	)=0&/B>/7-r34!=Yr�)40.076rC6(r�)4B!6>&/!C
C6.r>)0)6rJC5r)06)6r!4>r)06r)06J0.)=r�0>3=05060)=C6.>.=C6(rJCrF)=>B)/)6rC6(r
JC5r!6()=)6r(!/06.)/)6(r!C>JC4).)6Yr(!>>r>0)r!C&/r�)6>&/)6r7/6)r	4!C%)6r
7()=r�)4B!6>&/!CC6.r)=-!>>)6rc�B/)0>B_066)6Yr�.67>B03)=_066)6Yr)B&XdXr�0)>)r
G)0B)r�6B)=;=)B!B076r%)3=#-B0.Br(!>r�=.C5)6Br()>r�C	
Yr(0)r�)CB=!40B#B>=).)4r
L6()r!C-r!44)r�=%)0B6)/5)6()6rC6B)=>&/0)(>47>r�6G)6(C6.Yr(!r 2)()r�)=>76r
)06)r�%)=J)C.C6.r/!%)rC6(r>750Br3)06)r�)=.4)0&/>.=C;;)r!C>JC5!&/)6r>)0Yr
(0)r"#\)73#r%)>>)=.)>B)44BrG#=)XQVr

.)=0&/Br!C&/r(!>r�7=40).)6r)06)=r50BB)4%!=)6r�0>3=05060)=C6.Yr7/6)r>0&/r50Br()6r)C=7;#0
>&/)6r�=B)04)6r!C>)06!6()=JC>)BJ)6[r>0)/)r�	� ORVr�rTNr�X VXPXYrOVSbrm�6r4q)>;,&)Yr4q!=BXrQr!4XrQr
)BrSr���a	�r06B)=(0Br$r&)=B!06)>r;)=>766)>rc5)5%=)>r(Cr�76>)04r(q�B!BYr(qC6r)H*&CB0-r&75
5C6!4Yr!.)6B>r()r4q�B!BYr)B&Xdr()r>0.6!4)=r4)C=r!;;!=B)6!6&)r=)40.0)C>)r47=><Cq)44)>r>76Br)6r
&76B!&Br!F)&r4)r;C%40&r(!6>r4)r&!(=)r()r4)C=>r-76&B076>r!Cr>)=F0&)r()r4q�B!BXr�)BB)r06B)=(0&
B076r>q!;;40<C)r$r&)>r;)=>766)>r06(*;)6(!55)6Br()r4)C=r*F)6BC)44)r-70r(!6>rC6)r&=7I!6&)r
;!=B0&C40,=)rc=)>;)&B0F)5)6Br()r4)C=r=)2)Br()rB7CBrBI;)r()r-70dYr()r>7=B)r<Cq)44)r6q)>Br;!>r(0>
&=0506!B70=)r;!=r=!;;7=Br$r4!r=)40.076r>C0F0)r;!=r&)44)>g&0rc(!6>r&)r>)6>Yr%0)6r<C)r>q!.0>>!6Br
(qC6)r=,.4)r06B)=6)r(qC6)r)6B=);=0>)r;=0F*)r)Br676r(qC6)r(0>;7>0B076r4*.!4)r!(7;B*)r;!=rC6r
�B!BYr&-Xr!==+Br()r4!r����r(CrOSr2C044)BrPNPOr(!6>r4)>r!--!0=)>r2706B)>r�gVNRaOVre;!=XrSPr)BrSSfr)Br
�gQROaOWre;!=XrUQr)BrUVYr!F)&r<C)4<C)>r6C!6&)>fdXr�6r;!=B0&C40)=Yr;7C=r&)r<C0r&76&)=6)r4)>r=)
&7C=!6B>Yr)44)r6q)>Br;!>r(0>&=0506!B70=)rc5+5)r06(0=)&B)5)6Bdr)6F)=>r4)>r5C>C45!6>Xr�C!6Br
$r4q!=.C5)6B!B076r()>r06B*=)>>*>r=)4!B0F)r$r4!r(0>&=0506!B076r)6B=)r&=7I!6B>r)Br676g&=7I!6B>Yr
)44)r6)r;)CBr;!>r676r;4C>r+B=)r=)B)6C)Xr�)>r;=)50)=>r6)r>76Br)6r)--)Br;!>rB=!0B*>r(0--*=)5
5)6Br()>r>)&76(>Xr�76B=!0=)5)6Br$r4q7;06076r()>r=)&7C=!6B>Yr4!r67=5)r&=0B0<C*)r6q06B)=(0Br
67B!55)6Br;!>r!CHr;)=>766)>r&=7I!6B)>r4q!&&,>r!CHr-76&B076>r*B!B0<C)>r)6r<C)>B076Yr5!0>r
>)r4050B)r$r()5!6()=r$r&)44)>g&0r()rc0dr7%>)=F)=r4!r6)CB=!40B*r=)40.0)C>)r(!6>r4)r&!(=)r()r4)C=>r
-76&B076>rc06B)=(0&B076r()r(0>&=0506!B076dr)Br c00dr=)676&)=r$r5!60-)>B)=r 4)C=r!;;!=B)6!6&)r
=)40.0)C>)r(!6>r&)=B!06)>r>0BC!B076>nXr
�0)/)r(0)r
=0B03r06Zr�C	
Yr�&/4C>>!6B=#.)r()=r	)6)=!4!6G#4B06r�)(06!rF75rPVX �;=04rPNPPr
06r()=r�)&/B>>!&/)r�gQRRaPNbr����Z��Z�bPNPPbQPVrhr�X�X�X�XYr�6X SNbr m�&/r5C>>rJC.)%)6Yr
(!>>r()=r	)=0&/B>/7-r5)06)>r�=!&/B)6>r05r�=B)04r����r(0)r	=C;;)r-E=r�)=.4)0&/>JG)&3)r
06r )06)=r >74&/)6r�)0>)r.)-!>>Br/!BYr (!>>r
06G)0>)6r !C-r�6.4)0&/%)/!6(4C6.r 05r
06%40&3r
!C-r�=%)0B6)/5)=Yr(0)r0/=)r�)40.076r7()=r0/=)r=)40.09>)6r�)4B!6>&/!CC6.)6r60&/Br>&/40&/Br
%)3C6()6Yr >76()=6r >0)r (C=&/r (!>r �=!.)6r %)>B055B)=r �)34)0(C6.r !&/B)6Yr 0/=)r 
76BC=)6r

�
�

�rOR



�0)r-74.)6()6r�%)=4).C6.)6rG)=()6r(0)r06r()=r�)/=)r%)=)0B>rC5-!>>)6(rB/)
5!B0>0)=B)r�=!.)r()=r=)4)F!6B)6r�)=.4)0&/>.=C;;)6r60&/Br!C-.=)0-)6XQWr�0)rG)=
()6r(!>r�C.)65)=3rJC6#&/>Br!C-r(0)r.=C6(>#BJ40&/)=)r�=!.)r=0&/B)6Yr06G0)-)=6r
)06)r3!B).7=0)44)r�6B)=>&/)0(C6.rJG0>&/)6r(0=)3B)=rC6(r06(0=)3B)=r�0>3=050
60)=C6.r>066F744r0>BYrC6(r(0)>)r�=!.)rJC5r�64!>>r6)/5)6Yr!C-r)06)r�637/#=)6Jr
06r()=r�=.C5)6B!B076r()>r	)=0&/B>/7->r05r�=B)04r���#\7."\
9,,#3r/06JCG)0
>)6Xr

�0)r
76B=7F)=>)Yr7%r(0)r�)CB=!40B#B>=).)4r)06)r(0=)3B)r7()=r)06)r06(0=)3B)r�0>
3=05060)=C6.r (!=>B)44BYr /#6.Br 50Br ()=r 3!B).7=0)44)6r �6B)=>&/)0(C6.r JC>!5
5)6YrG)4&/)r(0)r�0&/B4060)rPNNNaUVrJG0>&/)6r()6r%)0()6r�0>3=05060)=C6.>
-7=5)6rB=0--BXr�0)rC6B)=>&/0)(40&/)6r�6-7=()=C6.)6r!6r(0)r�)&/B-)=B0.C6.rF76r
C650BB)4%!=)6rC6(r50BB)4%!=)6r�6.4)0&/%)/!6(4C6.)6r%=06.Br(0)r�C--!>>C6.r
JC5r�C>(=C&3Yr(!>>r(0=)3B)r�0>3=05060)=C6.)6r>&/G)=G0).)6()=r>06(r!4>r06
(0=)3B)r�0>3=05060)=C6.)6Xr�4>r59.40&/)r
=0B)=0)6Yr(0)>)6r�&/4C>>rJCJC4!>>)6Yr
%0)B)6r>0&/r(0)r%)0r()=r�)=!%>&/0)(C6.r()=r�).)4rF)=-74.B)r�%>0&/BrC6(a7()=r
(0)r �C>G0=3C6.)6r()=r�).)4r !6XRNr�)66r()=r	)>)BJ.)%)=Yr 7()=r )06)r�=%)0B

.)6755)6rGC=()6Xnr �)=r 	)=0&/B>/7-r ;=#J0>0)=BYr (!>>r >)06)r �C>4).C6.Yr G76!&/r �)40.076r
7()=r�)4B!6>&/!CC6.r)06)6r)06/)0B40&/)6r�0>3=05060)=C6.>.=C6(r(!=>B)44)6YrmG)()=r�)=
.4)0&/)6rJG0>&/)6r�=%)0B6)/5)=6r50Br=)40.09>)6r�%)=J)C.C6.)6rC6(r�=%)0B6)/5)=6r50Br
!6()=)6r�%)=J)C.C6.)6r67&/r>74&/)6rJG0>&/)6r�=%)0B6)/5)=6r50BrC6B)=>&/0)(40&/)6r=)
40.09>)6r�%)=J)C.C6.)6r )6B.).)6e>B)/Bfnr C6(r (!>>r >0&/r (0)r �)=.4)0&/>.=C;;)r m60&/Br !C-r
�)=>76)6r%)>&/=#63BYr(0)r60&/Br)06)=r%)>B055B)6r�)40.076r7()=r�)4B!6>&/!CC6.r!6/#6
.)6nXrc�X�X�X�XYr�6X SW -XdXr�6.)>0&/B>r()=r�!B>!&/)Yr(!>>r()=r	)=0&/B>/7-r(0)r�)CB=!40B#B>=).)4r
60&/Br!4>rC650BB)4%!=)r�0>3=05060)=C6.r)06>BC-BYr0>Br(0)>)r�=#J0>0)=C6.r2)(7&/r60&/Br.))0.
6)BYr ()6r F75r 6!B076!4)6r 	)=0&/Br !6.)>B=)%B)6r �&/CBJr .).)6r (0=)3B)r �0>3=05060)=C6.)6r
!C>JC%!C)6Xr C=r�=!.G)0B)r()=r)=G#/6B)6r�=#J0>0)=C6.Yr>0)/)r�!=(0F7r�!F0()Yr�755)6
B!=IXr�C=7;)!6r�7C=Br7-r�C>B0&)r�)BC=6>rB7r�)40.07C>r�)CB=!40BIr�740&0)>r06r�=0F!B)r�7=3;4!
&)>Yr�6B)=6!B076!4r�!%7=r�0./B>r�!>)r�!GrPNPQYrPNOhPNSYrPNRXr
�0)/)rJX�Xr�477B>YrTNOr--X[rF!6r()6r�=063YrVTVr--X[r
)66)BB)g�!C&/)JYr�C=7;)!6r�76>B0BCB076!4r
�!Gr�)F0)GrPNOUYrURUr-X[r�7J0JG)r�C%)Yr�7Br2C>Br!67B/)=r�>4!50&r/)!(>&!=-r&!>)Zr��rFr����r
!6(rB/)r����q>r50>>)(r7;;7=BC60BIrB7r06&/r&47>)=rB7r!&367G4)(.06.r06B)=>)&B076!40BIYr�C=7
;)!6r�!Gr�47.Yr�47.;7>BrRaPNPQYrOWXr�!6C!=rPNPQYrv/BB;>Zaa)C=7;)!64!G%47.X)CaPNPQaNOa
OWa67Bg2C>Bg!67B/)=g0>4!50&g/)!(>&!=-g&!>)g4-gFg>&=4g!6(gB/)g&2)C>g50>>)(g7;;7=BC
60BIgB7g06&/g&47>)=gB7g!&367G4)(.06.g06B)=>)&B076!40BIauK\
�!>r
=0B)=0C5r()=r�%>0&/Br>B)44Br�/!=;>B76Yr�/!(7Gr�;06076Yr�6X PNUr06r()6r�7=()=.=C6(Zr
m�6(0=)&Br(0>&=0506!B076r7&&C=>rG/)6r!6r!;;!=)6B4Ir6)CB=!4r&=0B)=076r0>r!;;40)(rB7r)F)=I76)Yr
%CBrB/)r=)>C4Br0>r!r(0>;!=!B)r!(F)=>)r05;!&BrC;76r!r;!=B0&C4!=r>C%g.=7C;r7-rB/7>)rB7rG/75r
B/!Br&=0B)=076r0>r!;;40)(Xr�)&!C>)rB/)r&=0B)=076r0>Yr06())(Yr6)CB=!4r=!B/)=rB/!6r7F)=B4Ir(0>&=0
506!B7=IYrB/!Br5!Ir;)=/!;>r.)6)=!B)r!r306(r7-rC6>;73)6r!>>C5;B076rB/!Br06r!;;4I06.rB/!Br
6)CB=!4r&=0B)=076YrB/)r)5;47I)=q>r06B)6B076>rG)=)r>B=!0./B-7=G!=(r!6(r/767C=!%4)Xr
)r(0(r
67Br5)!6rB7r(0>&=0506!B)rc/!(r/)r/!(r>C&/r!6r06B)6B076Yr/)rG7C4(r/!F)r;0&3)(r!6(rC>)(r
!6r7F)=B4Ir(0>&=0506!B7=Ir&=0B)=076dXr�6Ir(0>&=0506!B076rB/!Br06r-!&Br7&&C==)(r!>r!r=)>C4Br7-r
!;;4I06.rB/!Br6)CB=!4r&=0B)=076rG!>r67BrB/)r7%2)&B0F)r7-rB/)r)5;47I)=q>r!&B076Yr%CBr5)=)4Ir

���

���

�rOS

https://europeanlawblog.eu/2023/01/19/not-just-another-islamic-headscarf-case-lf-v-scrl-and-the-cjeus-missed-opportunity-to-inch-closer-to-acknowledging-intersectionality/
https://europeanlawblog.eu/2023/01/19/not-just-another-islamic-headscarf-case-lf-v-scrl-and-the-cjeus-missed-opportunity-to-inch-closer-to-acknowledging-intersectionality/
https://europeanlawblog.eu/2023/01/19/not-just-another-islamic-headscarf-case-lf-v-scrl-and-the-cjeus-missed-opportunity-to-inch-closer-to-acknowledging-intersectionality/


.)%)=_06Yr(0=)3Br!6r)06rF)=;96B)>r�)=35!4r!636E;-BYr3!66r!=.C5)6B0)=BrG)=
()6Yr(0)>r.)>&/)/)r50Br()=r�%>0&/BYr7()=rJC506()>Br50Br()5r�0>>)6Yr)06)r.)
>&/EBJB)r�)=>76)6.=C;;)rJCr%)6!&/B)040.)6rC6(r!C>JC.=)6J)6Xr�0)r)H;40J0B)r
�636E;-C6.r!6r)06)6r�0>3=05060)=C6.>.=C6(Yr7()=r!6r)06r50Br0/5r(0=)3BrF)=
%C6()6)>r�)=35!4YROr/!BrJC=r�74.)Yr(!>>r�)6>&/)6Yr(0)r(0)>)>r�)=35!4r60&/Br
!C-G)0>)6Yr!44)rF)=>&/76Br%4)0%)6rC6(r>0&/r(0)r6).!B0F)6r�C>G0=3C6.)6r!C-r(0)r
(0=)3Br%)B=7--)6)r	=C;;)r376J)6B=0)=)6Zr�06)r�).)4Yr(0)r�=!C)6r(0)r�C>E%C6.r
)06)>r%)>B055B)6r�)=C->rC6B)=>!.BYr6055BrG0>>)6B40&/rC6(rG044)6B40&/r�=!C)6r
06>r�0>0)=rC6(rG0=3Br>0&/r!C&/r6C=r!C-r�=!C)6r!C>Xr�06)r�)>B055C6.Yr(0)r�)04
J)0B%)>&/#-B0.B)r.).)6E%)=r�744J)0B%)>&/#-B0.B)6r>&/4)&/B)=>B)44BYr%)6!&/B)0
40.Br !6.)>0&/B>r ()=r >7J0!4)6r�0=340&/3)0Br �=!C)6Yr (7&/r 60&/Br !C>>&/40)>>40&/Zr
�#66)=Yr (0)r �)04J)0Br !=%)0B)6Yr >06(r !C&/r )=-!>>BXr�)04r (0)r �C>G0=3C6.)6r )0
6)=r.)6)=)44r!%>B=!3B)6r�7=5r!C-rF)=>&/0)()6)r�)=>76)6.=C;;)6r60&/Br055)=r
)06-!&/rF7=/)=JC>)/)6r>06(Yr3!66r!C&/r60&/Br7/6)r�)0B)=)>r)06)r(0>3=05060)
=)6()r�%>0&/Br.).)6E%)=r()=r%)B=7--)6)6r	=C;;)rC6B)=>B)44BrG)=()6Xr

�0)r �%)=.#6.)r JG0>&/)6r (0)>)6r %)0()6r 
76>B)44!B076)6r >06(r 2)(7&/r M0)>
>)6(XRPr�0)>r3!66r%)0>;0)4/!-Br!6/!6(r()>r�)=%7B>r()=r	!6J39=;)=F)=/E44C6.r
044C>B=0)=BrG)=()6Yr50Br()5r>0&/r()=r�C=7;#0>&/)r	)=0&/B>/7-r-E=r�)6>&/)6
=)&/B)r05r�=B)04r�K�K�K\'#'#.\�3�.+3#) (RQrC6(r()=r�)6>&/)6=)&/B>!C>>&/C>>r
06r()=r�)>&/G)=()r�/.=�\�#+#3\'#'#.\�3�.+3#) (r%)-!>>Br/!%)6XRRr�0)r-=!6J9>0
>&/)r�).0)=C6.rC6B)=>B=0&/Yr(!>r�)=%7Br>)0r!44.)5)06r-7=5C40)=BrC6(r60&/Br!C-r
()6r�0<!%r7()=r(0)r�C=3!r%)>&/=#63BXr�)=r�C=7;#0>&/)r	)=0&/B>/7-r-E=r�)6
>&/)6=)&/B)r /!BB)r (0)>)5r �=.C5)6Br )06)r .)G0>>)r �)4)F!6Jr JC.)>B!6()6XRSr

�)5.).)6E%)=rC6B)=J7.r()=r�)6>&/)6=)&/B>!C>>&/C>>r(0)r-=!6J9>0>&/)r�)
>B055C6.r)06)=r .)6!C)=)6r�=E-C6.rC6(r%)=E&3>0&/B0.B)r6)%>Br 0/=)5r�7=B
4!CBr!C&/r()6r.)>!5B)6r
76B)HBXr�=rC6B)=>B=0&/rJC5r)06)6Yr(!>>r(!>r06r�)()r
>B)/)6()r	)>)BJrJ!/4=)0&/)r�C>6!/5)6rF7=>0)/BrcJX�Xr-E=r	)>0&/B>F)=/E44C6
.)6r!C>r.)>C6(/)0B40&/)6r7()=r%)=CM0&/)6r	=E6()6Yr7()=r05r C>!55)6/!6.r

!6rC6-7=BC6!B)r>0()g)--)&BXr�Br0>rF)=Ir)!>IrB7r&!==IrB/!BrC6>;73)6r!>>C5;B076rc0-r0Br0>r5!()dr
!&=7>>rB7rB/)r>C%>)<C)6Br!6!4I>0>r7-rB/)r2C>B0L&!B076r!(F!6&)(r!6(rB7r>&=CB060>)rB/)r4!BB)=r
G0B/r!r&7==)>;76(06.4Ir-=0)6(4Ir)I)Xnr
�0)r�&/G!6.)=>&/!-Br>B)44BrJX�Xr)06r50Br()5r	)>&/4)&/BrC650BB)4%!=rF)=%C6()6)>r
=0B)=0C5r
(!=Xr
�6r(0)>)5r�066)r�/!=;>B76Yr�/!(7Gr�;06076Yr�6X POUYrPTOXr
�	��rc	
dYr�=B)04rF75rOX �C40rPNORYr�=X RQVQSaOOYr�X�X�Xr.Xr�=!63=)0&/Xr
�)6>&/)6=)&/B>!C>>&/C>>Yr�6B>&/)0(C6.rF75rOUX �C40r PNOVYr�=X PURUaPNOTYr�76I!r�)3)=r.Xr
�=!63=)0&/Xr
�X�X�Xr.Xr�=!63=)0&/Yr�6X OSObrm�/)r�7C=Br0>r!G!=)r7-rB/)r-!&BrB/!BrB/)r05;C.6)(r%!6r5!064Ir
!--)&B>r�C>405rG75)6rG/7rG0>/rB7rG)!=rB/)r-C44g-!&)rF)04Xr�Br6)F)=B/)4)>>rL6(>r0BrB7r%)r7-r
>75)r>0.60L&!6&)rB/!BrB/)r%!6r0>r67Br)H;=)>>4Ir%!>)(r76rB/)r=)40.07C>r&7667B!B076r7-rB/)r
&47B/06.r06r<C)>B076r%CBr>74)4Ir76rB/)r-!&BrB/!Br0Br&76&)!4>rB/)r-!&)Xnr

���

���

���

���

���

�rOT



50Br �;7=BYr 3E6>B4)=0>&/)6r 7()=r B=!(0B076)44)6r �)0)=6r 7()=r �)=!6>B!4BC6.)6dr
C6(r4)BJB40&/r"#\&� 6/r3!C5r5)/=r!4>r(0)r0>4!50>&/)r�744F)=>&/4)0)=C6.r)=-!>>BXr

06JCr 3755BYr (!>>r (!>r �)=%7Br 06r )=>B)=r �060)r .).)6E%)=r �=!C)6r50Br F744)=r
	)>0&/B>F)=/E44C6.r(C=&/.)>)BJBrG0=(Xr�0)r()=r�)=!%>&/0)(C6.r()>r	)>)BJ)>r
F7=!6.)/)6()6r�)%!BB)6r40)>>)6r!C&/r(!=!C-r>&/40)>>)6Yr(!>>r)>r%)0r()5r�)=
%7BrC5r()6r 0>4!50>&/)6r�744>&/4)0)=r.)/BrC6(r)>r>0&/r()5)6B>;=)&/)6(r.)
.)6r5C>4050>&/)r�=!C)6r=0&/B)BYr(0)r(0)>)r�7=5r()=r�)=>&/4)0)=C6.rB=!.)6Xr�0)r
�6!4I>)r()>r�)6>&/)6=)&/B>!C>>&/C>>)>rJ)0.BYr(!>>r>0&/r(!>r-=!6J9>0>&/)r	)
>0&/B>F)=/E44C6.>F)=%7BrC6B)=r()5r�40&3G063)4r()=rF)=-74.B)6r�%>0&/BrC6(r()=r
�C>G0=3C6.)6r3!C5rF76r)06)=r(0=)3B)6r�0>3=05060)=C6.rC6B)=>&/)0()6r4#>>BXr

�)04r (0)r �%)=.#6.)r JG0>&/)6r F)=>&/0)()6)6r �0>3=05060)=C6.>-7=5)6r M0)>
>)6(r>06(Yr0>Br)06)r3!B).7=0)44)r�6B)=>&/)0(C6.rJG0>&/)6r(0=)3B)=rC6(r06(0=)3
B)=r�0>3=05060)=C6.rC6(r()6r(!50Br)06/)=.)/)6()6rC6B)=>&/0)(40&/)6r�6-7=
()=C6.)6r!6r(0)r�)&/B-)=B0.C6.YrG0)r>0)r(0)r�0&/B4060)rPNNNaUVrF7=>0)/BYr60&/Br
C6;=7%4)5!B0>&/Xr�)>B=)%C6.)6Yr()6r.)>)BJ40&/)6r�0>3=05060)=C6.>>&/CBJr 06r
()=r�&/G)0Jr JCrF)=>B#=3)6Yr >744B)6r(0)>)6r�&/G0)=0.3)0B)6r�)&/6C6.r B=!.)6r
C6(r(0)r)C=7;#0>&/)r�).)4C6.r06r(0)>)5r�C63Br!4>r�6>;0=!B076><C)44)r3=0B0>&/r
/06B)=-=!.)6Xr 	)-7=()=Br >06(r !C&/r (0)r 	)=0&/B)Zr (0)r ;!C>&/!40>0)=)6()Yr 05
;40J0B)r �66!/5)Yr (0=)3B)r �6.4)0&/%)/!6(4C6.)6r >)0)6r >&/G)=G0).)6()=r !4>r
06(0=)3B)r �6.4)0&/%)/!6(4C6.)6Yr (!=-r 60&/Br (!JCr F)=4)0B)6Yr (!>>r (0)r �)&/B
-)=B0.C6.rF76r50BB)4%!=)6r�6.4)0&/%)/!6(4C6.)6r3)06)=r>B=06.)6B)6r�=E-C6.r
C6B)=J7.)6rG0=(Xr�C-r(0)r�=!.)Yr 06G0)-)=6r()=r	)=0&/B>/7-r(0)>)>r�)LJ0Br()>r
�=B)04>r� (�)6�r 06r()6r 2E6.)=)6r�=B)04)6r 37==0.0)=Br/!BYr 0>Br >;#B)=r JC=E&3JC
3755)6XRTr

�5r�74.)6()6r 0>Br)06)=rG)0B)=)6r�=!.)r6!&/JC.)/)6YrG)4&/)r(0)r�74.)=)&/B
>;=)&/C6.r!C-G0=-BZr�>Br(0)rF75r	)=0&/B>/7-r.)B=7--)6)r�6B)=>&/)0(C6.rJG0
>&/)6r)06)=r!44)r>0&/B%!=)6r )0&/)6rC5-!>>)6()6r�)CB=!40B#B>=).)4rC6(r)06)=Yr
(0)r !C-r !C--#440.)r .=7>>M#&/0.)r  )0&/)6r %)>&/=#63Br 0>BYr 37/#=)6B^r �)5r 	)
=0&/B>/7-r0>Br06>7-)=6rJCJC>B055)6Yr(!>>r)06r;!=B0)44)>r�)=%7BrJ!/4=)0&/)r�=!
.)6r!C-G0=-BYr(0)r>0&/r!C&/r-E=r!6!47.)r>B!!B40&/)r�).)4C6.)6r>B)44)6rcG0)r(!>r
-=!6J9>0>&/)r	)>)BJYrG)4&/)>r(!>r�=!.)6r7>B)6B!B0F)=r=)40.09>)=r )0&/)6r7()=r

4)0(C6.>>BE&3)r F)=%0)B)BRUdXr �0)r �).=0--)r m!C--#440.nr C6(r m.=7>>M#&/0.nr >06(r
C6%)>B055BrC6(r()5)6B>;=)&/)6(rC6B)=r()5r�40&3G063)4r()=r�)&/B>>0&/)=

�0)/)rC6B)6Yr�X���Xr
�70r6}rPNNRgPPVr)6&!(=!6Br4)r;7=Br()r>0.6)>r7Cr()rB)6C)>r5!60-)>B!6BrC6)r!;;!=B)6!6&)r=)
40.0)C>)r(!6>r4)>r*&74)>Yr&744,.)>r)Br4I&*)>r;C%40&rF75rQX �#=JrPNNRXr�0)/)r!C&/r(!>r	)6-)=r
�!0J0B#B>.)>)BJYrG)4&/)>r)>r()5r�B!!B>=!Br)=4!C%BYr(!>r�=!.)6r!C--#440.)=r=)40.09>)=r )0&/)6r
06r9--)6B40&/)6r	)%#C()6r-E=r)06)r%)>&/=#63B)r )0Br)06JC>&/=#63)6YrC5r>&/G)=)r�B9=C6
.)6r()=r9--)6B40&/)6r�=(6C6.rJCrF)=/06()=6Xrc�=BX Ur�%>X Or�70r>C=r4!r4!1� &0B*r()r4q�B!Brc���dr
F75rPTX �;=04rPNOVYr=>	�r�rPrUSdXr

���

�	�

�rOU



/)0Br C6(r�7=/)=>)/%!=3)0Br ;=7%4)5!B0>&/Xr �)=>B#=3)6(r B=0BBr /06JCYr (!>>r (!>Yr
G!>r!4>rm!C--#440.nr.04BYr3C4BC=)44r.);=#.Br0>BrC6(rF76r()=r�)/=/)0B>.)>)44>&/!-Br
!%/#6.BXr �4>r !C--#440.r G0=(r G!/=.)6755)6Yr G!>r 05r �0&/B)r ()=r (7506!6B)6r

C4BC=rC6F)=B=!CBr0>Brhr(!>r0>4!50>&/)r
7;-BC&/Yr()=r�C=%!6r()>r�03/>Yr(0)r2E
(0>&/)r
0;;!Yr60&/Br2)(7&/r(!>r&/=0>B40&/)r
=)CJXr�!50Br)6B-!4B)Br)06r;!=B0)44)>r
�)=%7Br.).)6E%)=r=)40.09>)6r�06()=/)0B)6r)06r)=/)%40&/)>r�C>.=)6JC6.>;7
B)6J0!4rC6(r0>Br#/640&/rG0)r(!>r-=!6J9>0>&/)r	)>0&/B>F)=/E44C6.>F)=%7BrC6B)=r
()5r	)>0&/B>;C63Br>7G7/4r()=r�%>0&/Br!4>r!C&/r()=r�C>G0=3C6.)6r;=7%4)5!
B0>&/Xr�06)r!C-r!C--#440.)r.=7>>M#&/0.)r )0&/)6r%)>&/=#63B)r�).)4r 4).Br)06)=
>)0B>r()6r�)=(!&/Br6!/)Yr(!>>r>0)r%)GC>>Br376J0;0)=BrGC=()YrC5r=)40.09>)r )0
&/)6r()=r�)/=/)0B>.)>)44>&/!-Br60&/BrJCrB!6.0)=)6Xr�6()=)=>)0B>r0>Br>0)r06r()6r
�7=B)6r ()>r �C	
r.))0.6)Br m�#34/.#.L\ ")#\ 3#,)')04#.\ /"#3\;#,6�.4 (�7,) (#.\
�630-7.'#.\�.(�.'#.L\")#\"�4\�3�'#.\#).#4\'3/44#.\�,#)"7.'4469 +4\/"#3\�#)
 (#.4L\;)#\�#)41)#,4;#)4#\#).#3\�/1&�#"# +7.'L\:/34#(#.L\46�3+#3\>7\�##).63� (
6)'#.XnRVr �C>r(0)>)5r	=C6(r%)=C/Br(0)r�).)4r 4!CBr()5r�C	
r!C-r )06)5r
=0
B)=0C5Yr(!>r50Br()5r.)>&/EBJB)6r	=C6(rhr()52)60.)6r()=r�)40.076r7()=r()=r
�)4B!6>&/!CC6.rhrmC6B=)66%!=rF)=%C6()6nr0>BXRWr�0)r0>Br()>/!4%rm!4>rC650BB)4
%!=r!C-r(0)>)6r	=C6(r.)>BEBJBnSNr!6JC>)/)6Xr

�)0r()=r�=.C5)6B!B076r()>r�C	
r>B)/)6r(0)r3763=)B)6r�C>G0=3C6.)6r()>r�)=
%7B>r m!C--#440.)=r .=7>>M#&/0.)=nr  )0&/)6r 05r �7=()=.=C6(Xr �0)r �).)4r %)B=0--Br
�6.)/9=0.)r.)G0>>)=r�)40.076)6rE%)=;=7;7=B076!4Yr(7&/r60&/Br!C>>&/40)>>40&/Xr
�0)rGE=()r!C&/r()6rB/)7=)B0>&/)6r�!44r)06)>r�/=0>B)6r7()=r)06)=r�/=0>B06r)=
-!>>)6Yr(0)r )06)6rE%)=(05)6>0760)=B)6r�6/#6.)=r )06)>r
=)CJ)>r B=!.)6rGE=
()6Xr�0)r�).)4r0>Br06r(0)>)5r�066r!C&/rmC6B)=>&/0)(>47>nr!6G)6(%!=Yr)06r
=0
B)=0C5Yr !C-r G)4&/)>r >0&/r ()=r �C	
r .)>BEBJBr /!BYr C5r )06)r C5-!>>)6()r
�)CB=!40B#B>=).)4r!4>r50BB)4%!=)r�0>3=05060)=C6.rJCr<C!40LJ0)=)6Xr�0=(r!C-r(0)r
�C>G0=3C6.)6r ()=r �).)4r !%.)>B)44BYr G0)r (!>r ()=r �C	
r 05r �=B)04r���#r 7."\

9,,#3rBCBYr)=>&/)06Br)06)r3!B).7=0)44)r�6B)=>&/)0(C6.rJG0>&/)6r)06)=rC5-!>
>)6()6rC6(r)06)=r;!=B0)44)6r�)CB=!40B#B>=).)4r-=!.GE=(0.XSOr�06r!44)r>0&/B%!=)6r
 )0&/)6r)=-!>>)6()>r�)=%7Br 0>Br !C&/r.))0.6)BYr m�#34/.#.L\ ")#\ 3#,)')04#.\ /"#3\
;#,6�.4 (�7,) (#.\�630-7.'#.\�.(�.'#.L\")#\"�4\�3�'#.\#).#4\T'3/44#.U\�,#)
"7.'4469 +4\ /"#3\�#) (#.4L\;)#\ �#)41)#,4;#)4#\ #).#3\�/1&�#"# +7.'L\ :/34#(#.L\
46�3+#3\>7\�##).63� (6)'#.nXr�5rF7=>B)/)6()6YrJ0B0)=B)6r�!BJrG0=(r)06)r�6B)=
>&/)0(C6.r.)B=7--)6rJG0>&/)6r�)40.076)6YrG)4&/)r -E=r(0)r	4#C%0.)6r
4)0()=

�!%)rC6(r�E44)=Yr�6X UPXr
�!%)rC6(r�E44)=Yr�6X UQXr
�!%)rC6(r�E44)=Yr�6X UQXr
�!6r()6r�=063YrVTT[r3=0B0>&/r!C&/r�C4()=YrOSOQr>Xr

�
�

���

���

���

�rOV



F7=>&/=0-B)6r F7=>)/)6Yr C6(r >74&/)6Yr (0)r (0)>)r �=!.)r 60&/Br 67=50)=)6XSPr �C=r
)06rF)=>&/G06()6(r34)06)=r�)04rF76r�)6>&/)6r&/=0>B40&/)=r
76-)>>076r)=!&/
B)Br(!>r >0&/B%!=)r�=!.)6r)06)>r�I5%74>r!4>r)06)r =)40.09>)r�7=>&/=0-BYr 05r�6
B)=>&/0)(rJX�XrJCr5C>4050>&/)6r�=!C)6Yr2E(0>&/)6r�#66)=6r7()=r�03/>Xr
06JCr
3755BYr(!>>r(0)>)r=)40.09>rF7=.)>&/=0)%)6)6r )0&/)6rc
7;-BC&/Yr
0;;!Yr�C=
%!6dr06rC6>)=)5r
C4BC=3=)0>r!4>rm!C--#440.nrG!/=.)6755)6rG)=()6Yr>7r(!>>r(0)r
�C>G0=3C6.)6r)06)>r%)>&/=#63B)6r�)CB=!40B#B>.)%7B>rC6(r)06)>rC5-!>>)6()6Yr
!C-r !44)r >0&/B%!=)6r  )0&/)6r !6G)6(%!=)6r �)=%7B>Yr ;=!3B0>&/r 0()6B0>&/r >06(Xr
�0=(r!C-r(0)r�%>0&/Br!%.)>B)44BrcG!>r()=r�C	
r06r>)06)5r�=B)04r60&/BrBCBdYr40).Br
()=r�&/4C>>r6!/)Yr(!>>r(0)r!44.)5)06r-7=5C40)=B)r�)CB=!40B#B>=).)4r05r/)CB0.)6r
>7J0!4)6r
76B)HBr 06r()=r�).)4r!C-r(!>r 0>4!50>&/)r
7;-BC&/r!%J0)4BXr�>r(E=-B)r
3!C5r)06r C-!44r>)06Yr(!>>r06r!44)6rF75r�C	
r%)C=B)04B)6r�)&/B>>!&/)6r5C>
4050>&/)r�=!C)6r%)B=7--)6rG!=)6Xr�06)r376B)HBC!40>0)=B)r�6!4I>)Yr!6>B!BBr)06)r
-7=5!40>B0>&/)r�)B=!&/BC6.>G)0>)Yr4).Br!C&/r)06)r�=E-C6.r()>r�)CB=!40B#B>.)
%7B>r05r�0&/B)r()=r�)/=-!&/(0>3=05060)=C6.r6!/)Xr

		DR 
�"- ��"�#.%-#'#(#�-0(!R

�06)r /#CL.r .)#C>>)=B)r
=0B03r !6r ()6r�=B)04)6r� (�)6�r C6(r�/7'.�/7)r %)!6
>B!6()BYr(!>>r>0&/r(0)r�6!4I>)r()>r	)=0&/B>/7->r!C-r)06)6r)06J)46)6r�0>3=050
60)=C6.>.=C6(rc�)40.076rC6(r�)4B!6>&/!CC6.dr%)>&/=#63Br/!BrC6(r(0)r�)CB=!
40B#B>=).)4r60&/Br!C&/r05r�0&/B)r!6()=)=r
=0B)=0)6rc	)>&/4)&/BrC6(r)B/60>&/)r

)=3C6-Bdr.);=E-Br/!BXSQr�)0r)06)=r>74&/)6r�=E-C6.r.)/Br)>r60&/Br(!=C5Yr(0)>)r
�0>3=05060)=C6.>.=E6()r F76)06!6()=r 47>.)49>Br >C3J)>>0F)r JCr !6!4I>0)=)6Yr
>76()=6r05r�066)r()=r�/)7=0)r()=r�6B)=>)3B076!40B#Br(!>r C>!55)6G0=3)6r()=r
F)=>&/0)()6)6r
=0B)=0)6rJCr%)=E&3>0&/B0.)6XSRr�0)r �6B)=!3B076rJG0>&/)6r()5r

=0B)=0C5r ()=r �)40.076Yr ()>r 	)>&/4)&/B>r C6(r ()=r )B/60>&/)6r
)=3C6-Br ;=7
(CJ0)=Br>;)J0L>&/)r�B)=)7BI;)6Yr(0)r>0&/r60&/Br!C-r(0)r�C55)r()=r50Br2)()5r
)06J)46)6r
=0B)=0C5rF)=%C6()6)6r�7=C=B)04)r=)(CJ0)=)6r4!>>)6Xr
7;-BC&/F)=
%7B)rJC5r�)0>;0)4r.=E6()6r!C-rF)=>&/0)()6)6Yr50B)06!6()=rF)=%C6()6)6r�7=
>B)44C6.)6Xr �0)r )F7J0)=)6r(!>r�04(r()=rC6B)=G7=-)6)6Yr =E&3>B#6(0.)6r 0>4!50

�0)>%)JE.40&/r%)>B)/)6r%)()CB)6()r�6B)=>&/0)()rJG0>&/)6r()5r�/=0>B)6BC5Yr)06)=>)0B>Yr
C6(r()5r�C()6BC5r>7G0)r()5r�>4!5r!6()=)=>)0B>Xr�0)/)r/0)=JCr(0)r/0>B7=0>&/)6YrB/)747.0
>&/)6rC6(r>7J0747.0>&/)6r�C>-E/=C6.)6rF76r�)04)=r�7>);/r
X
XYr�)r�C0>r�&/%0B!]r�6B)=6!
B076!4r�7C=6!4r7-r�76>B0BCB076!4r�!GrPNOUYrVUWgWNTYrVVQ --Xr
 Cr (0)>)=r m(=)0-!&/)6r �0>3=05060)=C6.nYr >0)/)r 	)6)=!4!6G#4B06r �/!=;>B76>r �/!(7Gr�;0
6076Yr�6X ROXr C=r
=0B03r()=r
7;-BC&/C=B)04)r()>r�C	
r!C>r()=r�!=B)r()=r�6B)=>)3B076!40B#BYr
>0)/)r
)=B0.r�!6(!44a
0%%7C!YrQO --X[r�)5;)6YrQW --Xr
 C=r 06B)=>)3B076)44)6r �0>3=05060)=C6.Yr >0)/)r 
4)%)=r �4)!67=Yr �!r (0>&=0506!B076r5C4B0;4)Xr
�BC()r()r(=70Br0B6)=6!B076!4Yr>C0>>)r)Br)C=7;*)6Yr C=0&/rPNOSYrQP --X[r�!406F)=60r)Br!4XYrSVQ -XYr
�6X OOVPXr

���

���

���

�rOW



>&/)6r�=!CYr(0)r>0&/r.=C6(4).)6(rF76r()=r>)4%>B%)>B055B)6Yr.4)0&/.)>B)44B)6r
�=!CrC6>)=)>r
C4BC=3=)0>)>rC6B)=>&/)0()BXr�!>r
7;-BC&/r!4>r�I5%74r-E=r�C6(!
5)6B!40>5C>rC6(r�)==7=0>5C>r0>Br!C&/r)06rF)=%=)0B)B)>r�04(Xr�0)>)r>;)J0L>&/)6r
�B)=)7BI;)6rC6(r(0)r50Br0/6)6r)06/)=.)/)6()6r�C>.=)6JC6.>B)6()6J)6r%4)0
%)6rB)04G)0>)r05r�C63)46YrG)66r�)CB=!40B#B>.)%7B)r>C3J)>>0F)r05r�0&/B)rF)=
>&/0)()6)=r
=0B)=0)6r!6!4I>0)=BrG)=()6Xr�06)r0>740)=B)r�)B=!&/BC6.>G)0>)r3!66r
!C&/r(!JCr-E/=)6Yr(!>>r(0)r�0>3=05060)=C6.r.!=r60&/Br)=3!66BrG0=(XSSr

�6r()6r�=B)04)6r���#r7."\
9,,#3rC6(r�K�K�K�Kr)=.=0--r()=r	)=0&/B>/7-r60&/Br(0)r
	)4).)6/)0BYr>0&/r50Br()5r�=7%4)53=)0>r()=r�)/=-!&/(0>3=05060)=C6.r!C>)06
!6()=JC>)BJ)6Xr�5r)=>B)6r�=B)04rG0&/r)=r(0)>)=r�=!.)>B)44C6.r!C>r50Br()=r�)
.=E6(C6.Yr(0)r06r�)()r>B)/)6()r�0&/B4060)rc��drUVaPNNNr>)0r!C-r()6r06r)06)=r
!6()=)6r �0&/B4060)r F7=.)>)/)6)6r �0>3=05060)=C6.>.=C6(r ()>r 	)>&/4)&/B>r
60&/Br !6G)6(%!=Xr �6r ()=r �)/=)r GC=()r !C-.)J)0.BYr (!>>r )06r >)3B7=0)44)=r �)
.)4C6.>=!/5)6YrG0)r 0/6r(!>r	)5)06>&/!-B>=)&/Br3)66BYr)06)r 06B)=>)3B076)44)r
�6!4I>)r(C=&/!C>rJC4#>>BXSTr�0)r�=.C5)6B!B076r()>r	)=0&/B>/7->rJ)0.Br2)(7&/Yr
(!>>r)06r>)3B7=0)44)=r�6>!BJr06r()=r�=!H0>r)06)=r/740>B0>&/)6Yr!44)r�0>3=05060)
=C6.>.=E6()r)=-!>>)6()6r�=E-C6.r!%B=#.40&/r>)06r3!66YSUrG)04r)>r60&/Br!C-r()=r

�0)/)r/0)=JCr
05%)=)4)r�=)6>/!G>r.=C6(4).)6()6r�C->!BJYr()=r�&/CBJ4E&3)6r05r�6B0(0>3=0
5060)=C6.>=)&/Br!6/!6(rF76r	)=0&/B>)6B>&/)0()6r!C-J)0.BYr(0)r>&/G!=J)r�=!C)6r%)B=)--)6Xr
�0)r�CB7=06r F)=G)0>Br JX�Xr !C-r)06r�=B)04r JCr�!>>)6)6B4!>>C6.)6r(C=&/r(!>r�6B)=6)/5)6r
	)6)=!4r�7B7=>Xr�>rG!=r60&/Br%)>B=0BB)6Yr(!>>r>&/G!=J)r�=!C)6r(0>;=7;7=B076!4r%)B=7--)6r
G!=)6Xr�)04r2)(7&/r(0)r!44.)5)06)r
!B).7=0)r()=r�=!C)6r.4)0&/)=5!>>)6r%)B=7--)6rG!=rG0)r
(0)2)60.)r()=r�#66)=YrG0)>r(!>r	)=0&/Br)06)r	)>&/4)&/B)=(0>3=05060)=C6.rJC=E&3Xr�>rF)=
G!=-r !C&/r )06)r =!>>0>B0>&/)r�0>3=05060)=C6.YrG)04r (0)r	=C;;)r ()=r >&/G!=J)6r�=%)0B6)/
5)6()6r .).)6E%)=rG)0>>)6r�=%)0B6)/5)6()6r()r -!&B7r 60&/Br >B#=3)=r %)B=7--)6rG!=Xr�)=r
�5>B!6(Yr (!>>r(!>r C>!55)6G0=3)6r F76r	)>&/4)&/BrC6(r
!CB-!=%)r JCr )06)=r -!3B0>&/)6r
�&/4)&/B)=>B)44C6.rF76r>&/G!=J)6r�=!C)6r-E/=B)Yr3766B)r()=r.#6.0.)r�6>!BJr05r�0>3=050
60)=C6.>=)&/Br60&/Br)=-!>>)6Xr�0)/)r�=)6>/!Gr
05%)=)4)Yr�)5!=.06!40J06.rB/)r�6B)=>)&B076r
7-r�!&)r!6(r�)HZr�r�4!&3r�)5060>Br�=0B0<C)r7-r�6B0(0>&=0506!B076r�7&B=06)Yr�)5060>Br�/)7=Ir
!6(r�6B0=!&0>Br�740B0&>Yr�60F)=>0BIr7-r�/0&!.7r�).!4r�7=C5rOWVWYr�=B0&4)rVYrOQWgOUTXr
�0)/)r�=)(5!6r�!6(=!Yr�6B)=>)&B076!4r(0>&=0506!B076r06r��r.)6()=r)<C!40BIr!6(r676g(0>&=0
506!B076r4!GYr�CH)5%C=.rPNOTYrTT --XYrVUXr
�.4Xr�76).!6r�!=!Yr�/064IrF)04)(r(0>&=0506!B076Zr�C>405rG75)6Yr06B)=>)&B076!40BIr!6(rB/)r
/I%=0(r>74CB076r7-r =)!>76!%4)r!&&7557(!B076r!6(r;=7!&B0F)r5)!>C=)>Yr�C=7;)!6r 27C=6!4r
7-r4).!4r>BC(0)>YrPNPNYrORQ --XYr(0)r-)>B/#4BYr)>r>)0rG)60.rG!/=>&/)0640&/Yr(!>>r>0&/r()=r�C	
r
05r 2)BJ0.)6r �).)4C6.>=!/5)6r50Br�)/=-!&/(0>3=05060)=C6.)6r !C>)06!6()=>)BJBXr �0)r �)
>B=)%C6.)6r 06r()=r��Yr)06)r!44.)5)06)r/7=0J76B!4)r�6B0(0>3=05060)=C6.>=0&/B4060)rJCrF)=
!%>&/0)()6YrG#=)r!C>r()5r�40&3G063)4r()=r�6B)=>)3B076!40B#BrJCr%).=E>>)6Xr�0)/)r(0)r�6B
>&/40)>>C6.r ()>r �C=7;#0>&/)6r �!=4!5)6B>r F75r OWX �;=04r PNPQr JC=r �)3#5;-C6.r F76r
�0>3=05060)=C6.r06r()=r��rhr(0)r>)0Br�!6.)5r)=G!=B)B)r/7=0J76B!4)r�6B0(0>3=05060)=C6.>
=0&/B4060)rcPNPQaPSVPc���ddYr�6X ORYrG)4&/)r-7=()=BYr(!>>r)06)r>74&/)r�0&/B4060)r06B)=>)3B07
6)44)r�0>3=05060)=C6.)6r)H;40J0BrC6B)=>!.BXr

���

���

�	�

�rPN




!6(r 40).BYr (=)0r C6B)=>&/0)(40&/)r �0&/B4060)6r 05r .4)0&/)6r �!44r %)0JCJ0)/)6XSVr

�0)>)r;=!3B0>&/)r�&/G0)=0.3)0Br >744B)r 06r()=r�&/G)0Jr%)=E&3>0&/B0.BrG)=()6Xr
�).)4C6.>!6>#BJ)Yr()6r�0>3=05060)=C6.>>&/CBJr05r�=%)0B>4)%)6r(C=&/r(0)r�)=
!%>&/0)(C6.r)06)>r6)C)6Yr(!>r	4)0&/>B)44C6.>.)>)BJr)=.#6J)6()6r	)>)BJ)>rJCr
F)=>B#=3)6YrG#=)6r)06)=r06B)=>)3B076)44)6r�6!4I>)r60&/Br-9=()=40&/Xr

�44.)5)06r4#>>Br>0&/r-)>B>B)44)6Yr(!>>r>0&/r(0)r	)=0&/B)r%0>/)=r6C=rJ9.)=6(r50Br
�)/=-!&/(0>3=05060)=C6.)6r%)-!>>Br/!%)6Xr�0)>rB=0--Br>7G7/4r!C-r()6r�C	
r!4>r
!C&/r!C-r(!>r>&/G)0J)=0>&/)r�C6()>.)=0&/BrJCXr �5r
06%40&3r!C-r(0)r)C=7;#0
>&/)r�)&/B>7=(6C6.r0>Br(0)>r06>7-)=6r)=>B!C640&/Yr!4>r(0)r�=7%4)5!B03r%)=)0B>r
>B#=3)=rB/)5!B0>0)=BrGC=()r!4>r06r()=r�&/G)0JXSWr

�0)r�)&/B>;=)&/C6.rJC=r�6B)=>)3B076!40B#Br0>BrJG!=r>;#=40&/Yr(7&/r60&/Br06)H0>
B)6BXr�6B)=)>>!6B)r�6>#BJ)rL6()6r>0&/rJC5r�)0>;0)4r06r()=r�)&/B>;=)&/C6.r()>r
()CB>&/)6r�C6()>F)=-!>>C6.>.)=0&/B>rC6(r()>r�)6>&/)6=)&/B>!C>>&/C>>)>XTNr

�6r)06)5r�=B)04rF75rPUX �!6C!=rPNOSr/!BB)6r>0&/r(0)r�0&/B)=_066)6r!C>r
!=4>=C/)r
50Br ()=r �6B4!>>C6.r F76r JG)0r5C>4050>&/)6Yr 37;-BC&/B=!.)6()6r �=!C)6Yr )06)=r
�)/=)=06rC6(r)06)=r�7J0!4;#(!.7.06Yr!C>)06!6()=JC>)BJ)6XTOr�0)rGE=(0.B)6r(0)r
!C-r)06r4!6()>G)0B)>r.)>)BJ40&/)>r�)=%7Br=)40.09>)=r�)3C6(C6.)6r.)>BEBJB)r
E6
(0.C6.r06r%)0()6r�#44)6r!4>r)06)r�)=4)BJC6.r()=r	4!C%)6>grC6(r	)G0>>)6>-=)0/)0BXr
�)5r�0>3=05060)=C6.>F)=%7Br3!5r4)BJB40&/r3)06rE%)=r(0)r�)40.076>-=)0/)0Br/06
!C>.)/)6()=r�&/CBJ.)/!4BrJCXr�)667&/r0>Br)>r6)66)6>G)=BYr(!>>r(!>r�C6()>
F)=-!>>C6.>.)=0&/Br-)>B/0)4BYr!C-.=C6(r()>r�)=%7B>rGE=()6rm"#3>#)6\&�+6)4 (\:/3\
�,,#-\-74,)-)4 (#\ �3�7#.\ :/.\ "#3\ 27�,)?>)#36#.\ �#37@) (#.\��6)'+#)6\ �,4\ ��"
�'/')..#.\&#3.'#(�,6#.nYTPrG)>/!4%r(0)r.)>)BJ40&/)r�).)4C6.rm>7',#) (\).\#).#-\
3# (6&#36)'7.'4�#"93&6)'#.\ �1�..7.'4:#3(�,6.)4\ >7-\ �#�/6\ "#3\ 6�64� (,) (#.\
�,#) (�#3# (6)'7.'\:/.\�3�7#.nTQr>B)/BXr�)0r�=!C)6%)=C-)6r0>Br)06)r>74&/)r�)/=

�0&/B4060)rc��drPNNNaUVr-E=r(0)r�)40.076Yr�0&/B4060)rc��drPNNNaRQr-E=r(0)r)B/60>&/)r
)=3C6-Br
C6(r�0&/B4060)rc��drPNNTaSRr-E=r(!>r	)>&/4)&/BXr

0)=JCr
)=B0.r�!6(!44a
0%%7C!YrQOPr5XGX
X[r>0)/)r!C&/r()6r�)=0&/Br()=r
7550>>076r!6r(!>r
�C=7;#0>&/)r�!=4!5)6BrC6(r()6r�!BrE%)=r(0)r�6G)6(C6.r()=r�0&/B4060)rPNNNaRQa�	rJC=r
�6G)6(C6.r()>r	=C6(>!BJ)>r()=r	4)0&/%)/!6(4C6.r7/6)r�6B)=>&/0)(r()=r�!>>)r7()=r()=r
)B/60>&/)6r
)=3C6-Br cm�!>>0>5C>%)3#5;-C6.>=0&/B4060)ndrC6(r()=r�0&/B4060)rPNNNaUVa�	r
()>r�!B)>rJC=r�)>B4).C6.r)06)>r!44.)5)06)6r�!/5)6>r -E=r(0)r�)=G0=340&/C6.r()=r	4)0&/
%)/!6(4C6.r06r�)>&/#-B0.C6.rC6(r�)=C-rcm	4)0&/%)/!6(4C6.>=!/5)6=0&/B4060)ndr���cPNPOdr
OQWrL6!4rF75rOWX �#=JPNPOYrTXr
�E=rG)0B)=)r�)0>;0)4)r!C>r()=r!C>4#6(0>&/)6r�)&/>;=)&/C6.Yr>0)/)r�=0%7>0!r�55!6C)44)a
�*(!=(r�6./04B)==!r�7%06a�7=0F)r�>!%)44)Yr�0>&=0506!B076r06B)=>)&B0766)44)r)6r(=70BZr57()r
(q)5;470Yr�)FC)rB=05)>B=0)44)r()>r(=70B>r()r4q/755)rPNPOYrPROgPUR[r
)=B0.r�!6(!44a
0%%7C!Yr
QOPXr
��)=-	�rOQVYrPWTXr
��)=-	�rOQVYrPWTYr�6X WTXr
��)=-	�rOQVYrPWTYr�6X WTXr

�
�

���

���

���

���

���

�rPO



-!&/(0>3=05060)=C6.r%)>76()=>r;4!C>0%)4Xr�!JCr.)/9=)6r6)%>Br()=r�)/=B#B0.3)0Br
!C-r()=r�6B)=>BC-)Yr50Br()=r>0&/r(!>r�C6()>F)=-!>>C6.>.)=0&/Br!C>)06!6()=.)
>)BJBr /!BYr !C&/r (0)r 
4)06306()=%)B=)CC6.r C6(r g)=J0)/C6.Yr C5r (0)r )>r 05r ()=r
�)&/B>>!&/)r���#r.06.Xr�C&/r%)0r()6r�)=C-)6Yr(0)r06r()=r�)&/B>>!&/)r� (�)6�\
c�)J);B0760>B06drC6(r
9,,#3rc�)=3#C-)=06r06r)06)=r�=7.)=0)3)BB)dr%)B=7--)6rG!=)6Yr
(E=-B)6r�=!C)6rE%)=;=7;7=B076!4rF)=B=)B)6r>)06Xr

�06)6r�&/=0BBrG)0B)=r !4>r (!>r�C6()>F)=-!>>C6.>.)=0&/Br .)/Br (0)r�6!4I>)r()>r
�)6>&/)6=)&/B>!C>>&/C>>)>Yr()=r06rJG)0r�6B>&/)0()6r)H;40J0Br(0)r�=7%4)5!B03r
()=r�6B)=>)3B076!40B#Br!C-.=)0-BrC6(r6)%>Br()=r�)=4)BJC6.r()=r�)40.076>-=)0/)0Br
!C&/r )06)r �)/=-!&/(0>3=05060)=C6.r .).)6E%)=r 5C>4050>&/)6r �=!C)6r -)>B
>B)44BXr �6r ()=r �6B>&/)0(C6.r �K�K\ '#'#.\ �3�.+3#) (r /!BB)r >0&/r ()=r�)6>&/)6
=)&/B>!C>>&/C>>r50Br)06)=r#/640&/)6r�=7%4)5!B03rJCr%)-!>>)6rG0)r()=r�C	
r06r
()=r�)&/B>>!&/)r���#XTRr�>r.06.r!C&/rC5r)06)r5C>4050>&/)r�=!CYr(0)r06r)06)=r
;=0F!B)6r
06()=B!.)>>B#BB)r!4>r�=J0)/)=06r!6.)>B)44BrG!=rC6(r()=)6r�=%)0B>F)=
/#4B60>rG).)6r�)=>B7>>r.).)6r(0)r06B)=6)r�)CB=!40B#B>=).)4r.)3E6(0.BrGC=()Xr
�!%)0r/!6()4B)r)>r>0&/rC5r)06r;!=B0)44)>Yr!C-rm!C--#440.)nr�I5%74)r%)>&/=#63B)>r
	)%7BXr�6r(0)>)=rC6B)=r()5r�!5)6rm�!%Ir�7C;nr>B!=3r5)(0!B0>0)=B)6r�)&/B>>!
&/)r!6!4I>0)=B)r()=r�)6>&/)6=)&/B>!C>>&/C>>r(0)r
E6(0.C6.rC6(r(0)r0/=rJC
.=C6()40).)6()r�)CB=!40B#B>=).)4r!C&/r05r�0&/B)r()>r�0>3=05060)=C6.>F)=%7B>Xr
�=r -74.B)r ()6r �C>-E/=C6.)6r ()=r �)>&/G)=()-E/=)=06YrG76!&/r (!>r�)CB=!40
B#B>.)%7Br(!>r0>4!50>&/)r
7;-BC&/rE%)=;=7;7=B076!4r%)B=)--)rC6(r.!%r()=r�)
-E=&/BC6.r�C>(=C&3Yr(0)r�C>G0=3C6.)6r()=r�).)4r!C-r(!>r	)-E/4r()=r�C>.=)6
JC6.rC6(r�!=.06!40>0)=C6.r()=r%)B=7--)6)6r	=C;;)r3966B)6r()6r!6.)>B=)%B)6r
 0)4)6rJCG0()=4!C-)6Xr�!&/r)06)=r�=E-C6.r()=rF7=.)%=!&/B)6r�)&/B-)=B0.C6.>
.=E6()r3!5r)>rJC5r�&/4C>>Yr(0)r
E6(0.C6.r>)0r50Br()=r	4!C%)6>grC6(r	)G0>
>)6>-=)0/)0BrC6F)=)06%!=rC6(r>B)44)r)06)r�)/=-!&/(0>3=05060)=C6.rcm06B)=>)&
B076!4r(0>&=0506!B076ndr.)>BEBJBr!C-r(!>r	)>&/4)&/BrC6(r(0)r�)40.076r(!=Xr C5r
.4)0&/)6r�)-C6(r 3!5r)=r !C-.=C6(r )06)=r !6!47.)6r�=.C5)6B!B076r 06r ()=r %)
=)0B>r)=G#/6B)6r�6B>&/)0(C6.rJC5r-=!6J9>0>&/)6r	)>0&/B>F)=/E44C6.>F)=%7Br
05r9--)6B40&/)6r�!C5XTSr

			DR ���"/ �-/#!0(!R2)(R�(!&�#�"��"�(�&0(!�(R

�06)=r()=r
!C;B3=0B03;C63B)r()=r�=B)04)r� (�)6�rC6(r�/7'.�/7)r=0&/B)B)r>0&/r
!C-r(0)r�)&/B-)=B0.C6.>)%)6)Xr�0)r)>r�4)!67=r�/!=;>B76r06r0/=)=rm�/!(7Gr�;0
6076nr JC5r�=B)04r���#r7."\
9,,#3r /)=F7=/)%BYr %0=.Br (0)r 3!B).7=0)44)r�6B)=

�)6>&/)6=)&/B>!C>>&/C>>Yr �6B>&/)0(C6.r F75r OVX �C.C>Br PNOVYr �=X PTTPaPNOSYr �X�Xr .Xr
�=!63=)0&/Xr
�)6>&/)6=)&/B>!C>>&/C>>Yr�6B>&/)0(C6.rF75rOUX �C40r PNOVYr�=X PURUaPNOTYr�76I!r�)3)=r.Xr
�=!63=)0&/Xr

���

���

�rPP



>&/)0(C6.r JG0>&/)6r (0=)3B)6r C6(r 06(0=)3B)6r �0>3=05060)=C6.)6r (0)r 	)-!/=Yr
(!>>r50BB)4%!=)r�6.4)0&/%)/!6(4C6.)6YrG0)r>0)r4!CBr�C	
r=)40.09>)rC6(rG)4B
!6>&/!C40&/)r �)CB=!40B#B>=).)46r (!=>B)44)6r 3966)6Yr 3)06)=r >B=06.)6B)6r �=E
-C6.rC6B)=J7.)6rG)=()6XTTr�0)>)>r�0>037r%)B=0--Br>7G7/4r()6r�)&/B-)=B0.C6.>
.=C6(r !4>r !C&/r (0)r �)=/#4B60>5#>>0.3)0B>;=E-C6.Xr �0)r �74.)C=B)04)r .=)0-)6r
(0)>)r
=0B03r!C-Xr�)=r�=!.)Yr06G0)-)=6r)>r.)4C6.)6r0>BYr(0)rF76r	)6)=!4!6G#4B06r
�/!=;>B76r%)!6>B!6()B)r�&/CBJ4E&3)rcm,#'�,\�,� +\(/,#ndrJCr>&/40)>>)6YrG0=(r05r
�74.)6()6r6!&/.).!6.)6Xr

OXr �)&/B-)=B0.C6.>.=C6(r

�#/=)6(r %)0r (0=)3B)6r �0>3=05060)=C6.)6r 4!CBr �0&/B4060)r c��dr PNNNaUVr 6C=r
34!=rC5>&/=0)%)6)Yr!%>&/40)>>)6(r!C-.)-E/=B)r�)&/B-)=B0.C6.>.=E6()r06r�=!.)r
3755)6Yr>06(r(0)r�6-7=()=C6.)6r%)0r06(0=)3B)6r�0>3=05060)=C6.)6r7--)6r-7=
5C40)=Brc�7=40).)6r)06)>r=)&/B5#>>0.)6r 0)4>dXTUr�06)r�)CB=!40B#B>;740B03YrG0)r>0)r
06r()6r%)>;=7&/)6)6r�=B)04)6r06r�)()r>B)/BYr3755Br!4>r�)&/B-)=B0.C6.>.=C6(r
-E=rC650BB)4%!=)r�0>3=05060)=C6.)6r60&/Br06r�=!.)Xr�0)rGC=()r!%)=rF75r�C	
r
!4>rm=)&/B5#>>0.)>r 0)4nr!6)=3!66BYr(!>r�=%)0B.)%)6()r.)4B)6(r5!&/)6r396
6)6YrC5r)06)r50BB)4%!=)r�0>3=05060)=C6.rJCr=)&/B-)=B0.)6Xr

�)CB=!40B#Br0>Br)06r;7>0B0Fr37667B0)=B)>r
76J);BXr�>r0>Br50Br�7=>B)44C6.)6rF76r
�%2)3B0F0B#Br F)=36E;-Br C6(r (E=-B)r ()>/!4%r 06BC0B0Fr 3!C5r 2)r50Br )06)=r (0>3=0
5060)=)6()6r �=!H0>r !>>7J00)=BrG)=()6Xr �0)r ;7>0B0F)r �CM!(C6.r ()>r�)CB=!40
B#B>%).=0-->r/!BrF0)44)0&/Br(!JCr.)-E/=BYr(!>>r()=r�C	
r(0)>)>r
76J);Br3!C5r
/06B)=-=!.BrC6(r7/6)r3=0B0>&/)r�6!4I>)r!4>r4).0B05)6r�)&/B-)=B0.C6.>.=C6(r!6
)=3!66Br/!BXr�)=r�).=0--r()=r376-)>>076)44)6r�)CB=!40B#Br/!Br>)06)6r�=>;=C6.r
05r�)=-!>>C6.>=)&/BrC6(r=0&/B)Br>0&/r.).)6r()6r�B!!BXTVr�0)r�%)=B=!.C6.r!C-r
;=0F!B)r�6B)=6)/5)6r0>Br3)06)r�)4%>BF)=>B#6(40&/3)0BrC6(r/#BB)r)06)=r�).=E6

�/!=;>B76Yr�/!(7Gr�;06076Yr�6X RQbr m�/)=)r!6r!&Br%Ir!6r)5;47I)=r 0>r&4!>>0L)(r!>r(0=)&Br
(0>&=0506!B076YrB/)r!F!04!%4)r!F)6C)>rC6()=r�0=)&B0F)rPNNNaUVr6)F)=B/)4)>>rB7r2C>B0-Ir0Br!=)r
%7B/r-)Gr06r6C5%)=r!6(r&76>B=C)(r=)>B=0&B0F)4IXr�-YrG/)=)r!6r!&Br0>r&4!>>0L)(r!>r06(0=)&Br(0>
&=0506!B076Yr!r=)4!B0F)4Ir4!Hr!;;=7!&/r0>rB!3)6rB7G!=(>r>&=CB060>06.r!r;7>>0%4)r2C>B0L&!B076r
!(F!6&)(r%IrB/)r)5;47I)=>YrB/!Br=0>3>r&=)!B06.r!r>0.60L&!6Br.!;r06r;=7B)&B076Zr!r306(r7-r4).!4r
%4!&3r/74)r06rG/0&/r!&B>rB/!Br)>&!;)r%)06.r&4!>>0L)(r!>r(0=)&Br(0>&=0506!B076rB/)6r)>&!;)r
;=7;)=r>&=CB06Ir!6(r!=)r67Br>!6&B076)(Xnr
�0)/)r7%)6Yr�Xr
�0)>r )6B>;=0&/Br 2)()6-!44>r ()=r >&/G)0J)=0>&/)6r�)CB=!40B#B>376J);B076Xr �.4Xr �	� ORPr �r QWr
�X QXQYrSPYr�rQXSXYrSRYr�X WXPXYrUNbr�!>r�C6()>.)=0&/Br%=06.Br06r(0)>)5r�=B)04r34!=rJC5r�C>(=C&3Yr
(!>>r>0&/r(0)r376-)>>076)44)r�)CB=!40B#Br.).)6r()6r�B!!Br=0&/B)BrC6(r/#4Br()5)6B>;=)&/)6(r
-)>BYr (!>>r �&/E4)=_066)6r 3)06)=r �)CB=!40B#B>;M0&/Br C6B)=G7=-)6r >06(Xr �C>r (0)>)=r �6B)=
>&/)0(C6.rJG0>&/)6r()5r�B!!BrC6(r�=0F!B;)=>76)6r-74.BYr(!>>r!C&/r;=0F!B)r�6B)=6)/5)6r
3)06)=r�M0&/BrJC=r376-)>>076)44)6r�)CB=!40B#BrC6B)=40).)6Xr

���

�	�

�
�

�rPQ



(C6.r%)(C=-BXTWr�)66r()=r�)CB=!40B#B>%).=0--r !C-r ;=0F!B)r�6B)=6)/5)6r!C>
.)G)0B)BrG0=(Yr>B)44Br>0&/rG0)r%)0r()=r>B!!B>%)J7.)6)6r�)CB=!40B#B>376J);B076r
(0)r �=!.)Yr G!>r )0.)6B40&/r C6B)=r �)CB=!40B#Br JCr F)=>B)/)6r 0>BXr �)CB=!40B#Br 0>Br
6#540&/r60&/Br6C=r)06r;7>0B0Fr37667B0)=B)>Yr>76()=6r!C&/r)06r375;4)H)>rC6(r
>&/G)=r-!>>%!=)>r
76J);BYr()>>)6r�6/!4Br 06rF)=>&/0)()6)6r�)&/B>7=(6C6.)6r
!6()=>rF)=>B!6()6rG0=(Xr�0)>r 4#>>Br>0&/r!6/!6(r()=r�)&/B>4!.)r06r�=!63=)0&/r
C6(r�)CB>&/4!6(rF)=!6>&/!C40&/)6Xr

	)5#>>r()=r-=!6J9>0>&/)6r4!0J0>B0>&/)6r�)CB=!40B#B>376J);B076Yr(0)r!C-r)06)=r
>B=)6.)6r �=)66C6.r F76r 
0=&/)r C6(r �B!!Br .=E6()BYr 0>Br )>r �B!!B>!6.)>B)44B)6r
C6B)=>!.BYr=)40.09>)r�I5%74)r7()=r
4)0(C6.>>BE&3)rJCrB=!.)6Xr�0)r�)CB=!40B#Br
B)6(0)=Br JC5r )06)6r (!JCYr �)40.076r 06r ()=r 9--)6B40&/)6r �;/#=)r C6>0&/B%!=r JCr
5!&/)6rC6(r06r(0)r�=0F!B>;/#=)rJCrF)=(=#6.)6XUNr C5r!6()=)6rG0=(rF76r()=r
�66!/5)r !C>.).!6.)6Yr (!>>r (!>r �=!.)6r F76r =)40.09>)6r 
)66J)0&/)6r (0=)3Br
()5r�B!!BrJCJC=)&/6)6r0>BXr�6.)>B)44B)r50Br
0;;!r7()=r
7;-BC&/r%=06.)6r()5
6!&/r)06r>B!!B40&/)>r�)3)66B60>rJC.C6>B)6r(0)>)=r�)40.076)6rJC5r�C>(=C&3Xr

�6()=>r >0)/Br (0)>r (!>r�C6()>F)=-!>>C6.>.)=0&/BYr !C>.)/)6(r F76r )06)=r�)C
B=!40B#B>376J);B076Yr(0)rm.) (6\�,4\#).#\")46�.>)#3#."#\ )-\�)..#\#).#3\463)+6#.\
�3#..7.'\:/.\�6��6\7."\�)3 (#\>7\:#346#(#.\T)46UL\4/."#3.\�,4\#).#\/&&#.#\7."\
9�#3'3#)&#."#L\ ")#\ �,�7�#.4&3#)(#)6\ &93\ �,,#\ �#+#..6.)44#\ ',#) (#3-�5#.\ &03
"#3."#\��,67.'nUOXr�)CB=!40B#Br%)(06.BYr(!>>r()=r�B!!Br.=C6(>#BJ40&/r!4>r�=%)0B
.)%)=r�)=>76)6rF)=>&/0)()6)=r
76-)>>076)6r7--)6>B)/BXr�)66r)=r(!>r�=!.)6r
376-)>>076)44)=r )0&/)6rJC4#>>BYr5!&/Br>0&/r()=r�B!!Br4!CBr�C6()>F)=-!>>C6.>
.)=0&/Br(0)r(!50BrF)=%C6()6)r�C>>!.)rm.) (6\4 (/.\"�"73 (\>7\4#).#3\#)'#.#.\
7."\-744\ 4)#\ 4) (\�7 (\.) (6\�,4\:/.\ )(-\�#��4) (6)'6\ >73# (.#.\ ,�44#.XnUPr�>r
.04Br JCr C6B)=>&/)0()6r JG0>&/)6r ()=r 
76>B)44!B076Yr 06r G)4&/)=r =)40.09>)r  )0
&/)6r!C-r�)=!64!>>C6.r()>r�B!!B)>rF)=G)6()BrG)=()6rC6(r�#44)6Yr06rG)4&/)6r
)06r376-)>>076)44)>r�I5%74r7()=r
4)0(C6.>>BE&3r!C-.=C6(r)06)=r)0.)6)6r�6B
>&/)0(C6.r()=r)06J)46)6r�)=>76rF)=G)6()BrG0=(Yr(0)r>0&/r05r�6B)=>&/0)(rJC5r
�B!!Br!4>r �6(0F0(CC5r!C-r(0)r	4!C%)6>grC6(r	)G0>>)6>-=)0/)0Br%)=C-)6r3!66Xr
�!&/r(0)>)=r
76J);B076r0>Br()=r�B!!Br6)CB=!4YrG)66r)=r(0)r�C>E%C6.r()=r�)40.0
76>-=)0/)0Br(C=&/r
4)0(C6.>F7=>&/=0-B)6r.=C6(>#BJ40&/rB74)=0)=BXr�)=()6r(0)>)r
�%)=4).C6.)6r !C-r ;=0F!B)r�6B)=6)/5)6rE%)=B=!.)6Yr 4#>>Br >0&/r(C=&/!C>r !=

�0)/)r
)=B0.a
0%%7C!YrQOUXr
 Cr=)&/Br3=0B0>&/rJCr(0)>)=r�)CB=!40B#B>376J);B076Yr�C4()=YrOSOObrm�>>)6B0!44IYrG/!Br6)CB=!
40BIr;740&0)>r(7r0>rB7r05;7>)rG/!Br0>r;)=&)0F)(r!>rl67=5!4pr06rB/)r�C=7;)!6Yr;=)(7506!6B4Ir
�/=0>B0!6rG7=4(Xr�CBrB/)r�C=7;)!6rl67=5!4pr0>r-!=r-=75r6)CB=!4Xr�Ir&76-7=506.rG0B/rB/)r>B!
BC>r<C7Yr0Br0>rB/)6r7-B)6r67Br6)&)>>!=IrB7r.=!6Br)H&);B076>rB7r�)>B)=6r7=r7&&0()6B!4r&C4BC
=)>r!6(rB=!(0B076>Xr�>r>C&/Yr0Br-!04>rB7r=)&7.60J)rB/)r6))(>r7-r(0F)=>)r.=7C;>r7-r5067=0B0)>Xnr
��)=-	�rOQVYrPWTXr�6X OONXr
��)=-	�rOQVYrPWTYr�6X ONSXr

���

	��

	��

	��

�rPR



.C5)6B0)=)6Yr(!>r�)CB=!40B#B>.)%7Br)=-7=()=)r)06)r-E=r(0)r�C>E%C6.r()=r�)40

.076>-=)0/)0Br7--)6)r
!4BC6.r()=r�=%)0B.)%)6()6Xr�0)r�C--!>>C6.Yr(!>r�6B)=
6)/5)6r5!&/)r>0&/r(0)r
76-)>>076r>)06)=r�6.)>B)44B)6rJCr)0.)6YrG)66r)>r(!>r
�=!.)6r=)40.09>)=r )0&/)6r)=4!C%BYr(E=-B)r06r()6r5)0>B)6r�#44)6rG)60.r;4!C>0
%)4r>)06Yr(0)>rC5>7r5)/=YrG)66r(!>r#C>>)=)r�=>&/)06C6.>%04(r()=r�6.)>B)44
B)6r!C-rC6B)=>&/0)(40&/)r�)40.076>JC.)/9=0.3)0B)6r>&/40)>>)6r4#>>BrC6(a7()=r
G)66r)06)r=)40.09>)r�06()=/)0Br%)B=7--)6r 0>BXr�)=r�CB7=06r(0)>)>r�)0B=!.>r 0>Br
)>r 2)()6-!44>r 60&/Br 06r ()6r �066r .)3755)6Yr %)05r�)>C&/r )06)>r .=7>>)6r�9
%)4/!C>)>r !C-.=C6(r ()=r �6G)>)6/)0Br )06)=r
!>>0)=)=06r50Br 
7;-BC&/r (!=!C-r
JCr>&/40)>>)6Yr(0)r06B)=6!B076!4)r�9%)43)BB)r/!%)r>0&/r()6r�>4!5rJCr)0.)6r.)
5!&/BXr

�)0r�)CB=!40B#B>.)%7B)6r!5r;=0F!B)6r�=%)0B>;4!BJr(E=-B)6r06r()=r�).)4r!6()=)r
�)G)..=E6()rF7=40).)6r!4>r%)0r()=r>B!!B40&/)6r�)CB=!40B#BXr�0)r�=.C5)6B!B076r
()>r�C	
r5!&/Br(0)>r()CB40&/Yr06()5r)=r(!>r�)CB=!40B#B>.)%7Br50Br()=rC6B)=
6)/5)=0>&/)6r�=)0/)0Br06r�)=%06(C6.r%=06.BXr
0)=r>)BJ)6r)06)r)=/)%40&/)r�6
J!/4rF76r3=0B0>&/)6r�B055)6r!6XUQr�0=5)6r(E=-B)6r06r()6r5)0>B)6r�#44)6r)06)r
�)CB=!40B#B>;740B03r !C>r G0=B>&/!-B40&/)6r 	=E6()6r )06-E/=)6Yr C5r ()6r hr =)!
4)6r7()=rF)=5)06B40&/)6rhr
C6()6GE6>&/)6r.)=)&/BrJCrG)=()6Xr�0)r�6B)=
>&/)0(C6.Yr(0)r()=r	)=0&/B>/7-r06r()6r�=B)04)6r� (�)6�rC6(r�/7'.�/7)r.)B=7-
-)6r/!BYr)=>&/)06BrF7=r(0)>)5r
06B)=.=C6(r-7=5!40>B0>&/rC6(rG)60.r37/#=)6BXr
�6r�/7'.�/7)rG0=(rC6B)=>B=0&/)6Yr(!>>r)06)r
E6(0.C6.rG).)6r�=!.)6>r)06)>r

7;-BC&/)>r%)0r�)/4)6r)06)=r�)CB=!40B#B>;740B03r)06)r(0=)3B)r�0>3=05060)=C6.r
(!=>B)44BYr(0)r3)06)=r�)&/B-)=B0.C6.rJC.#6.40&/r0>BXr�C%2)3B0F)r�=G#.C6.)6Yr6!
5)6B40&/r()=r�044)r()=r�=%)0B.)%)=_06Yr%)>76()=)6r
C6()6GE6>&/)6rJCr)6B
>;=)&/)6Yr >06(r 0==)4)F!6BXr	4)0&/J)0B0.r 0>Br )>r !%)=r59.40&/Yr (0)>)4%)6Yr =)!4)6r
7()=r F)=5)06B40&/)6r 
C6()6GE6>&/)r JCr !6B0J0;0)=)6r C6(r (!>r �=!.)6r )06)>r

7;-BC&/)>r.)>BEBJBr!C-r)06)r!44.)5)06r-7=5C40)=B)r�)CB=!40B#B>=).)4rJCrC6B)=
>!.)6YrG)04r4)BJB)=)r6C=rJCr)06)=r50BB)4%!=)6r�0>3=05060)=C6.r-E/=)6r3!66rC6(r
()>/!4%r (0)r �)&/B-)=B0.C6.>.=E6()rG)0B)=r .)-!>>Br >06(r !4>r %)0r (0=)3B)6r�6
.4)0&/%)/!6(4C6.)6Xr�0)r)>r�/!=;>B76r/)=F7=/)%BYr(=#6.Br >0&/r)06r >B=)6.)=r
�=E-C6.>5!>>>B!%r>7G7/4r-E=r(0=)3B)r!4>r!C&/r-E=r06(0=)3B)r�0>3=05060)=C6.)6r
!C-Zrm�/\"/\/6(#3;)4#\3)4+4\/1#.).'\6(#\"//3\6//\3#�"),=\6/\#�4=\ ,�)-4\�=\4(3#;"\
#-1,/=#34\6(�6L\�# �74#\6(#=\.�673�,,=\;)4(\6/\13#4#.6\�.\)-�'#\/&\463) 6\.#763�
,)6=\).\/3"#3\6/\37.\6(#)3\�74).#44#4\13/?6��,=\R�."\(�:#\�##.\).6#,,)'#.6\#./7'(\
6/\&/3-7,�6#\6()4\"#4)3#\�4\�\ ,#�3,=\�36) 7,�6#"\#,#-#.6\/&\6(#)3\ /31/3�6#\1/,) =\
�."\37,#V�//+\&/3\#-1,/=##4SL\6(#\3#47,6).'\).")3# 6\")4 3)-).�6)/.\)4\./6\")4 3)
-).�6)/.\�6\�,,L\�# �74#\)6\)4\/�*# 6):#,=\*746)?#"KYURr

�0)/)rJX�Xr�477BYrTQO -X[rF!6r()6r�=063YrVUU[r
)66)BB)g�!C&/)JYr�C=7;)!6r�76>B0BCB076!4r�!Gr
�)F0)GrPNOUYrURS[r
)=B0.r�!6(!44a
0%%7C!YrQPN[r�/!=;>B76Yr�/!(7Gr�;06076Yr�6X RPXr
�/!=;>B76Yr�/!(7Gr�;06076Yr�6X RPXr

	��

	��

�rPS



�5r�=B)04r���#\ 7."\
9,,#3r B=#.Br ()=r	)=0&/B>/7-r (0)>)6r �7=%)/!4B)6r �)&/
6C6.Yr 06()5r)=r -)>B/#4BYr (!>>r(0)r�)CB=!40B#B>=).)4r -E=r >0&/r !44)06r60&/Br !C>
=)0&/BYrC5r)06)r50BB)4%!=)r�6.4)0&/%)/!6(4C6.rJCr=)&/B-)=B0.)6YrC6(rF)=4!6.BYr
(!>>r >0)r )06)5r mG0=340&/)6r �)(E=-60>nr ()=r �=%)0B.)%)=_066)6r )6B>;=0&/BXr �>r
7%40).Br()=r!=%)0B.)%)6()6r�!=B)0Yr(0)>)>r�)(E=-60>r6!&/JCG)0>)6Xr�0)>)r�C>
4).C6.r0>Br06r()6r�7=B)6r()>r	)=0&/B/7->rm:/.\"#-\�#463#�#.\'#,#)6#6L\'37."
4�6>,) (\ �/,#3�.>\ 7."\ �#41#+6\ 4/;)#\ ")#\ �+>#16�.>\ #).#4\ '305#3#.\
�44#4\ �.\
�)#,&�,6\>7\&03"#3.\7."\>7\:#3()."#3.L\"�44\")#\�).&9(37.'\#).#3\�#763�,)6�64
1/,)6)+\ )..#3(�,�\ #).#4\�.6#3.#(-#.4\>7-\�� (6#),\ :/.\�3�#)6.#(-#3.\-)44
�3�7 (6\;)3"L\")#\3#,)')04#\�#�/6#\�#� (6#.L\")#\"�4\�3�'#.\#).#3\�#46)--6#.\�#
+,#)"7.'\:/34 (3#)�#.XnUSr

�)=r	)=0&/B>/7-r-E/=Br%)0>;0)4/!-Br)060.)r
76>B)44!B076)6r!6Yr06r()6)6r(!>r�=
-7=()=60>r)06)>rmG0=340&/)6r�)(E=-60>>)>nr>)06)=r�)06C6.r6!&/r)=-E44Br0>BXr�0)r
F)=>&/0)()6)6r�)0>;0)4)r>06(r2)(7&/r3763=)B0>0)=C6.>grC6(r!C>4).C6.>%)(E=-
B0.YrG)>/!4%r)>r60&/Br)06-!&/r!%JC>&/#BJ)6r0>BYr06G0)-)=6r(0)r�=#J0>0)=C6.r()=r
�)&/B>;=)&/C6.r06r()=r C3C6-Br)06)r)06.=)6J)6()r�0=3C6.r)6B-!4B)6rG0=(Xr

�)=r	)=0&/B>/7-r )=3)66Br JC6#&/>BYr )06)r�)CB=!40B#B>;740B03r 05r �6B)=)>>)r ()=r
�)&/B)rC6(r.)=)&/B-)=B0.B)6r�=G!=BC6.)6r()=r
C6(>&/!-Br!4>r4).0B05r!6Xr�)0
>;0)4/!-Br 6)66Br )=r (!>r �)&/Br ()=r �4B)=6Yr (0)r �=J0)/C6.r C6(r ()6r �6B)==0&/Br
0/=)=r 
06()=r )6B>;=)&/)6(r 0/=)6r )0.)6)6r =)40.09>)6YrG)4B!6>&/!C40&/)6r C6(r
)=J0)/)=0>&/)6r�%)=J)C.C6.)6r >0&/)=JC>B)44)6Xr �0)>)r �=.C5)6B!B076r #/6)4Br
()=2)60.)6r ()>r �C=7;#0>&/)r 	)=0&/B>/7-r -E=r �)6>&/)6=)&/B)r 05r �6B>&/)0(r
��(,��\'#'#.\� (;#)>XUTr�0)r%)=C/Br!C-r()=r�66!/5)Yr(!>>r34)06)r
06()=r%)
>76()=>r%))06MC>>%!=r >06(rC6(r(!>>r(0)r
76-=76B!B076r50Br)06)5r=)40.09>)6r
�I5%74rB!B>#&/40&/r)06)r.)G0>>)r%)3)/=)6()r�0=3C6.r/!BYr7()=rJC506()>Br/!
%)6r3966B)XUUr�)%>Br()5r�=J0)/C6.>=)&/Br()=r�4B)=6rG0=(r5)0>B)6>r!C&/r(0)r
6).!B0F)r�)40.076>-=)0/)0Br()=r
06()=r06>r�)4(r.)-E/=BXr�!%)0rG0=(r05;40J0Br!6
.)6755)6Yr(!>>r(!>r>0&/B%!=)r�=!.)6r)06)>r=)40.09>)6r )0&/)6>r)06)6r50>>07
6!=0>&/)6r�/!=!3B)=r!C-G)0>BXr�0)>)r�=.C5)6B!B076>4060)r0>Br60&/BrC6%)>B=0B
B)6Xr�7r/!Br(!>r()CB>&/)r�C6()>F)=-!>>C6.>.)=0&/Br(!=!C-r/06.)G0)>)6Yr(!>>r
)06r)--)3B0F)=r�06MC>>r()>r%47>>)6r�=!.)6>r)06)>r=)40.09>)6r�I5%74>r)5;0=0>&/r
60&/Br(!=.)4).Br 0>BXUVr�)>r�)0B)=)6r.)/)6r(0)r�)06C6.)6r(!=E%)=r!C>)06!6
()=YrG!66r(0)r6).!B0F)r	4!C%)6>grC6(r	)G0>>)6>-=)0/)0Br)--)3B0Fr%))06B=#&/
B0.Br0>BXr�5r�=B)04r��764)\'#'#.\	6�,)#.UWr 4).B)r()=r�C=7;#0>&/)r	)=0&/B>/7-r-E=r

�X�X�X�XYr| ROXr
�	��Yr�6B>&/)0(rF75rOSX �)%=C!=rPNNOYr�=X RPQWQaWVYr�!/4!%r.Xr�&/G)0JXr
�)=r�	��r!6)=3)66Br05r�6B>&/)0(r�!/4!%Yr(!>>r)>r>&/G0)=0.r0>BYr)06)6r3763=)B)6r�06MC>>r
6!&/JCG)0>)6rC6(r%).6E.Br>0&/r50Br()=r�9.40&/3)0Br)06)=r�))06MC>>C6.Xr
�0)/)r��)=-	�rONVYrPVPYr�6X SS -Xr
�	��rc	
dr�=B)04rF75rOVXr�#=JrPNOOYr�=X QNVORaNTYr�!CB>0r.Xr�B!40)6Xr

	��

	��

		�

	
�

	��

�rPT



�)6>&/)6=)&/B)r (0)r �&/G)44)r /7&/r !6Xr �0)r %47>>)r �=#>)6Jr ()>r 
=)CJ)>r 05r

4!>>)6J055)=rG)=B)B)r)=r!4>r3)06)6r�)=>B7>>r.).)6r(0)r6).!B0F)r�)40.076>
-=)0/)0BXr�)BJB)=)r>)0r 4)(0.40&/r05r�!44)r)06)=r�6(73B=060)=C6.r(C=&/r(0)r�)/=
;)=>76)6rB!6.0)=BXVNr�)5.).)6E%)=r>!/r(!>r�C6()>F)=-!>>C6.>.)=0&/Br06r()=r
�M0&/BYrB#.40&/rmC6B)=r()5r
=)CJnr4)=6)6rJCr5E>>)6Yr)06)r�)=4)BJC6.r()=r6)
.!B0F)6r�)40.076>-=)0/)0BXVOr�E=r(0)r	EB)=!%G#.C6.rJG0>&/)6r()=r;7>0B0F)6r�)
40.076>-=)0/)0Br)06)=r�)/=;)=>76r)06)=>)0B>rC6(r()=r6).!B0F)6r�)40.076>-=)0/)0Br
()=r�&/E4)=_066)6r!6()=)=>)0B>r -#44Br 2)(7&/r(0)r%47>>)r
76-=76B!B076r50Br)0
6)5r5C>4050>&/)6r 
7;-BC&/r 60&/Br .)6E.)6(r 06>r 	)G0&/BXVPr �=-7=()=40&/r 0>Br
4!CBr�C6()>F)=-!>>C6.>.)=0&/Br)06)r3763=)B)r	)-#/=(C6.r()=r6).!B0F)6r�)40
.076>-=)0/)0BYr(0)r4)(0.40&/rF7=40).BYrG)66r(0)r�)/=;)=>76r(0)r
06()=r50Br!6()
=)6r�0BB)46Yr6!5)6B40&/rF)=%!4YrJCr%))06MC>>)6rF)=>C&/BZr

�0)r�06J)46)6r/!%)6r06r)06)=r	)>)44>&/!-BYr(0)rC6B)=>&/0)(40&/)6r	4!C%)6>E%)=J)C.C6.)6r
�!C5r.0%BYr!44)=(06.>r3)06r�)&/Br(!=!C-YrF76r()=r
76-=76B!B076r50Br0/6)6r-=)5()6r	4!C
%)6>%)3C6(C6.)6Yr3C4B0>&/)6r
!6(4C6.)6rC6(r=)40.09>)6r�I5%74)6rF)=>&/76BrJCr%4)0%)6Xr
c\dr�7&/r0>Br(!>r�=!.)6r)06)>r0>4!50>&/)6r
7;-BC&/>Yr)06)=rF)=.4)0&/%!=)6r
7;-grC6(r
!4>
%)()&3C6.r7()=r>76>Br=)40.09>r37667B0)=B)6r�)34)0(C6.r60&/BrF76rF7=6/)=)06r(!JCr!6.)
B!6Yr(0)r6).!B0F)r	4!C%)6>grC6(r�)3)66B60>-=)0/)0Br()=r�&/E4)=066)6rC6(r�&/E4)=rJCr%)
)06B=#&/B0.)6Xr �74!6.)r (0)r �)/=3=#-B)Yr (0)r 6C=r )06r >74&/)>r #CA)=)>r �=>&/)06C6.>%04(r !6r
()6r�!.r4).)6Yr60&/BrF)=%!4r-E=r0/=)r�7>0B076r7()=r-E=r0/=)6r	4!C%)6rG)=%)6rC6(r(0)r�&/E
4)=066)6rC6(r�&/E4)=rE%)=r 0/=r�C-B=)B)6r/06!C>.)/)6(rJCr%))06MC>>)6rF)=>C&/)6YrG0=(r
()=)6r6).!B0F)r	4!C%)6>-=)0/)0Br.=C6(>#BJ40&/r60&/Br%))06B=#&/B0.BXr�0)r�&/E4)=066)6rC6(r
�&/E4)=rG)=()6r4)(0.40&/r50Br()=r!C>.)E%B)6r;7>0B0F)6r	4!C%)6>-=)0/)0Br()=r�)/=3=#-B)r06r
�7=5r)06)=r.4!C%)6>.)5#A)6r�)34)0(C6.r376-=76B0)=BYrG!>r05r�%=0.)6r(C=&/r(!>r�C-B=)
B)6r!6()=)=r�)/=3=#-B)r50Br!6()=)5r	4!C%)6r7()=r!6()=)=r�)4B!6>&/!CC6.r06r!44)=r�).)4r
=)4!B0F0)=BrC6(r!C>.).40&/)6rG0=(Xr�6>7-)=6r>;0).)4Br>0&/r06r()=r%)3)66B60>7--)6)6r	)5)06
>&/!-B>>&/C4)r(0)r=)40.09>g;4C=!40>B0>&/)r	)>)44>&/!-BrG0()=Xr

�06)r#/640&/)r�C>4).C6.r()=r6).!B0F)6r�)40.076>-=)0/)0Br%)-E=G7=B)Br(!>r�C6
()>.)=0&/Br 05r C>!55)6/!6.r50Br)06)5r
7;-BC&/F)=%7Br -E=r�&/E4)=_066)6Xr
�>r%)2!/B)r)06r9--)6B40&/)>r�6B)=)>>)r(!=!6Yrm"�44\:/-\�3�'#.\3#,)')04#3\�=-
�/,#\#).>#,.#3\� (9,#3\+#).\�37 +\�7&\
)64 (9,#3)..#.\7."\
)64 (9,#3\#.646#(6L\
4/, (#\#�#.&�,,4\>7\63�'#.K\�-'#+#(36\3#) (6\"#3\�37."3# (644 (76>\'#'#.9�#3\
�3)66#.\*#"/ (\.) (6\4/\;#)6L\"�44\#3\#).#.\�.4137 (\:#3-)66#,.\+0..6#L\-)6\+#)
.#.\&3#-"#.\�,�7�#.4�#+#..6.)44#.\+/.&3/.6)#36\>7\;#3"#.XnVQr�6!47.)>r.04Br-E=r
(!>r�=J0)/C6.>=)&/Br()=r�4B)=6XVQr

�!CB>0r.Xr�B!40)6Yr�6X TW --Xr
��)=-	�YrWQYrOXr
��)=-	�YrOQVYrPWTXr
�	� ORPr�rRWr�X VXPXPXYrTUXr�0)/)r!C&/r)%)6(!Yr�X WXRXPXYrUPbrm�>r0>Br!C&/r60&/Br)=>0&/B40&/Yr06
G0)-)=6r)06r�)=%7Br()=r=)40.09>)6r
7;-%)()&3C6.)6r)=-7=()=40&/rG#=)YrC5r(0)r	4!C%)6>
-=)0/)0Br()=r�0B>&/E4)=066)6rC6(r�0B>&/E4)=rJCrG!/=)6Zr�%)6>7YrG0)r)06r.4#C%0.)=r�&/E
4)=r60&/BrF)=4!6.)6r3!66Yr(!>>r(0)r�0B>&/E4)=066)6rC6(r�0B>&/E4)=r!6()=)6r	4!C%)6>r0/=)6r

9=;)=r)6B>;=)&/)6(r>)06)6r=)40.09>)6r�)34)0(C6.>F7=>&/=0-B)6rF)=/E44)6rc\dYr 0>Br)>r�0B
>&/E4)=6r JCJC5CB)6Yr (!>r �=!.)6r F76r =)40.09>)6r �I5%74)6r (C=&/r (0)r �0B>&/E4)=06r /06


��


��


��


��

�rPU



�5r�=B)04r���#r7."\
9,,#3r%)>&/=#63)6r>0&/r(0)r�C>-E/=C6.)6r()>r	)=0&/B>
/7->rJCr()6r�)&/B)6rC6(r.)=)&/B-)=B0.B)6r�6B)=)>>)6r!C-r()6r�!&/F)=/!4Br()>r
�06J)4-!44>Yr(X/Xr!C-r(!>r�=!.)6r)06)>r�I5%74>r06r)06)=r
06()=B!.)>>B#BB)Xr�0&/Br
34!=r0>BYr06G0)-)=6r06r!6()=)6r
76>B)44!B076)6r(0)r
76-=76B!B076r50Br)06)5r=)
40.09>)6r�I5%74r.)>BEBJBr!C-r(0)rhrG)0Br!C>.)4).B)rhr6).!B0F)r=)40.09>)r�=)0/)0Br
JC4#>>0.rG#=)Xr�#=)r()=r�!44r)06)=r�=0F!B>&/C4)Yr(0)r#4B)=)r
06()=rC6B)==0&/B)BYr
!6()=>rJCr%)C=B)04)6^r
966B)r)06r�4B)=>/)05r.)4B)6(r5!&/)6Yr(0)r�6>!>>_066)6r
>)0)6r%)>76()=>rF)=4)BJ40&/YrG)>/!4%r)>r4).0B05r>)0Yr)06)=r�M).)=06r(!>r�=!.)6r
=)40.09>)=r
4)0(C6.rC6(r�I5%74)rJCrC6B)=>!.)6^r�06r�=.C5)6BYr(!>r()=r�C=7
;#0>&/)r	)=0&/B>/7-r -E=r�)6>&/)6=)&/B)r 05r�=B)04r��3�()-)�.\'#'#.\�3�.+
3#) (rC6B)=r�)=E&3>0&/B0.C6.r()>rG)0B)6r�=5)>>)6>>;0)4=!C5>r()=r�0B.40)(
>B!!B)6r60&/Br/06B)=-=!.B)XVRr

�744r(!>r
=0B)=0C5r()=rm�)&/B)rC6(r.)=)&/B-)=B0.B)=r�6B)=)>>)6nr)06)r)06.=)6
J)6()r�0=3C6.r)6B-!4B)6Yr(=#6.Br>0&/r)06)r)06>&/=#63)6()r�C>4).C6.r!C-Yr(0)r
(!>r�=!.)6r)06)>r=)40.09>)6r�I5%74>r60&/Br50Br�=7>)4IB0>5C>r.4)0&/>)BJBXr�06)r
>74&/)r !C>C-)=6()r �C>4).C6.r GE=()r )06)r M#&/)6()&3)6()r �6G)6(C6.r ()=r
�)CB=!40B#B>;740B03r4).0B050)=)6YrG)04r055)=r!=.C5)6B0)=BrG)=()6r3966B)Yr(0)r
6).!B0F)r�)40.076>-=)0/)0Br()=r
C6(>&/!-Br>)0rB!6.0)=BXr�E=()r(0)>)>r�=.C5)6Br
)=6>Br.)6755)6YrG#=)r)>r60&/Br-74.)=0&/B0.Yr(!>r�)CB=!40B#B>.)%7Br!C-r�6.)
>B)44B)r50Br
C6()6376B!3BrJCr%)>&/=#63)6YrG0)r(!>r()=r�C	
r05r�=B)04r� (�)6�\
C6B)=r()5r	)>0&/B>G063)4r()=r�=-7=()=40&/3)0BrF)=4!6.BXr�!>r�)CB=!40B#B>.)%7Br
5E>>B)r!C&/rL=5)606B)=6r!6.)G)6()BrG)=()6YrC5r(0)r6).!B0F)r�)40.076>-=)0
/)0Br()=r!6()=)6r�=%)0B6)/5)6()6rJCr>&/EBJ)6Xr�)=r�6>!BJYr()=r05r!44)060.)6r
�=!.)6r)06)>r=)40.09>)6r
)66J)0&/)6>r)06)6r�)=>C&/r()=r�)3)/=C6.r)=%40&3BYr
F)=3)66BrJC()5Yr(!>>r%)0r =)40.09>)6r�I5%74)6r 06r()=r�).)4r(!>r�)-74.)6r)0
6)=r!4>rJG06.)6(rG!/=.)6755)6)6r=)40.09>)6r�M0&/Br05r�7=()=.=C6(r>B)/BYr
()=)6r�0&/B%)!&/BC6.r-E=r(0)r�)B=7--)6)6rJCr)06)5r	)G0>>)6>376M03Br-E/=BYVSr

JC6)/5)6Xr�C=&/r(0)r�!/=6)/5C6.r!6()=)=r	4!C%)6>%)3)66B60>>)r7()=r!6()=)=r�)4B
!6>&/!CC6.)6r G)=()6r 06(0F0(C)44)r 	4!C%)6>%)3)66B60>>)r 06r !44)=r �).)4r =)4!B0F0)=Br C6(r
!C>.).40&/)6Xrc\dr�06r G!6.r-E=r!6()=)r�&/E4)=Yr06r)06)r=)40.09>)r
!6(4C6.r)06%)J7.)6rJCr
G)=()6Yr40).Br(C=&/r(!>r�=!.)6r)06)>r
7;-BC&/>r(C=&/r)06)r�0B>&/E4)=06r60&/BrF7=rc�=BX OSr
�%>X Rr��[rF.4Xr/0)=F7=r�X QXRdXr�0)r	=C6(=)&/B)r()=r�0B>&/E4)=rC6(r�4B)=6r)=-7=()=6r.)>BEBJBr
!C-r(0)rF7=.)%=!&/B)6r�5>B#6()r3)06r!44.)5)06)>r
7;-%)()&3C6.>F)=%7BXnr
�	��Yr�=B)04rF75rPTX �7F)5%)=rPNOSYr�=X TRVRTaOOYr�%=!/050!6r.Xr�=!63=)0&/Xr
�.4Xr�	� ORPr�rRWYr�X UXPXYrTS[r�	� OQWr�rPVNr�X SXPXYrPVSYr06r()6)6r(!>r�C6()>.)=0&/BrC6B)=
>B=)0&/BYr)06rm
7;-BC&/F)=%7Br!6r()=r�&/C4)r%=#&/B)r(0)r�&/E4)=06r06r()6r
76M03BYr)6BG)()=r
)06)5r>B!!B40&/)6r7()=r!%)=r)06)5r=)40.09>)6Yr(C=&/r0/=)r
)=3C6-BrC6(r(0)r�!5040)rF)=50B
B)4B)6r	)%7BrJCG0()=/!6()46rJCr5E>>)6nYrG!>r(0)r%)B=7--)6)6r
06()=r>B!=3r%)4!>B)6rGE=()Xr
�!>r�C6()>.)=0&/Br >&/G)0.Br >0&/r 2)(7&/r 06r�	� ORVr �r TNr JC5r�04)55!r!C>Yr JCrG)4&/)5r
)06r�)=%7Br >0&/B%!=)=r =)40.09>)=r )0&/)6r -E=r�B!!B>!6.)>B)44B)r -E/=BYrC6(r506050>0)=Br()6r
	=C6(=)&/B>)06.=0--Yr06()5r)>r-)>B/#4BYr(0)r)=G#/6B)r�7=>&/=0-BrF)=%0)B)r60&/Br()6r C.!6.r


��


��

�rPV



C6(r60&/Br50>>076!=0>&/)r�%>0&/B)6Xr �)BJB)=)r >06(r 05r�%=0.)6r %)0r5!6&/)6r
�)40.076)6r1#3\4#r!C>.)>&/47>>)6Xr�)=r�)6>&/)6=)&/B>!C>>&/C>>r=0)-r(0)>r05r
�!44)r)06)>r2C6.)6r�03/>r06r�=066)=C6.Yr06()5r)=rC6B)=>B=0&/Yr()=r�03/0>5C>r.)
/9=)rJCr�)40.076)6YrJCr()6)6r)>r60&/Br59.40&/r0>BrJCr376F)=B0)=)6XVTr

�)%>Br()6r�)&/B)6rC6(r.)=)&/B-)=B0.B)6r�6B)=)>>)6r)=!&/B)Br()=r	)=0&/B>/7-r
(!>r�)=5)0()6rF76r>7J0!4)6r
76M03B)6r05r�6B)=6)/5)6r!4>r)06rG0=340&/)>r�)
(E=-60>Yr(!>r)06)r�)CB=!40B#B>;740B03r=)&/B-)=B0.)6rF)=5!.Xr�0Br(0)>)5r 0)4r()=r
�)CB=!40B#B>=).)4r.=0--r()=r	)=0&/B>/7-r(!>r�=.C5)6Br()=r�=7.)=0)3)BB)r�E4
4)=r!C-YrG76!&/r)>rmT4U/, (#\�/.@)+6#L\")#\�7&\7.6#34 ()#",) (#\�#,)')/.#.\7."\
�7,673#.\>739 +>7&9(3#.\4#)#.L\ROS\).\"#3\�#3'�.'#.(#)6\4 (/.\-#(3&� (\'#'#
�#.nr/!%)Xr
0)=JCr0>Br/)=F7=JC/)%)6Yr(!>>r(!>r�6B)=6)/5)6r>74&/)r
76M03B)r
6!&/JCG)0>)6r/!BXr�0)r !44)060.)r�)/!C;BC6.Yr )>r >)0r 06r()=r�)=.!6.)6/)0Br JCr

76M03B)6r.)3755)6Yr=)0&/Br60&/Br!C>Xr�0&/Br34!=r0>Br2)(7&/YrG)4&/)>r�C>5!>>r
(0)r�;!66C6.)6r!66)/5)6r5E>>)6YrC5r(!>r�=!.)6rF76r=)40.09>)6rC6(rG)4B!6
>&/!C40&/)6r )0&/)6rJCrF)=%0)B)6Yr)06)r�=!.)Yr(0)r>0&/r>;#B)>B)6>r05r�!/5)6r
()=r�)=/#4B60>5#>>0.3)0B>;=E-C6.r>B)44BXr�7r)=!&/B)Br(!>r()CB>&/)r�C6()>F)=
-!>>C6.>.)=0&/Br )06r
7;-BC&/F)=%7Br .).)6E%)=r �)/=3=#-B)6r6C=r !4>r JC4#>>0.Yr
G)66r)06)r3763=)B)r	)-#/=(C6.r()>r�&/C4-=0)()6>r6!&/.)G0)>)6r0>BXr�06)r!%>
B=!3B)r 	)-!/=r .)6E.Br ()6r �6-7=()=C6.)6r ()>r �)=/#4B60>5#>>0.3)0B>;=06J0;>r
60&/BXr�6B)=r()5r�40&3G063)4r()=r�)=/#4B60>5#>>0.3)0Br 0>Br!C&/r(0)r�7BG)6
(0.3)0Br ()>r 06r �)()r >B)/)6()6r�)=%7B>r JCr ;=E-)6Xr�0)>)r �)(06.C6.r 0>Br5X�Xr
60&/Br )=-E44BYrG)66r(!>r�6B)=6)/5)6r3)06)r�!>>6!/5)6r -E=r(0)r�=#F)6B076r
c�)6>0%040>0)=C6.>grC6(r�C-34#=C6.>!=%)0BdrC6(r -E=r(0)r�&/40&/BC6.rF76r
76
M03B)6r)=.=)0-BYrC5r)06r
405!r()=r�74)=!6Jr 05r�)B=0)%rJCr -9=()=6Xr �6r(0)>)5r
�!/5)6r0>Br)>rJC4#>>0.Yr50>>076!=0>&/)>r�)=/!4B)6VUrJCrC6B)=>!.)6Xr	4)0&/J)0
B0.r0>Br(0)r�)=>9640&/3)0BrF76r�=%)0B6)/5)6()6Yr(0)r)06)=r=)40.09>)6r�06()=

JCr()6r%)B=7--)6)6r�5B)=6r c>0)/)r7%)6Yr�6X QUdXr�)6r�06.=0--r506050>0)=Br!C&/r()=r�C	
r
05r�=B)04r���#\7."\
9,,#3Yr�6X SQYrG)66r)=rF76rm%)>76()=)6r�6!66)/540&/3)0B)6nr>;=0&/BXr
�0)/)r(0)r
=0B03rF76r�C	
Yr�&/4C>>!6B=#.)r()=r	)6)=!4!6G#4B06rF75rPVX �;=04rPNPPr06r()=r
�)&/B>>!&/)r�gQRRaPNbr����Z��Z�bPNPPbQPVrhr�X�X�X�XYr�6X TTbrm�)66rJXr�Xr�=%)0B.)%)=r06
B)=6)r�)CB=!40B#B>=).)46r!4>r!44.)5)06)6r	=C6(>!BJr!C->B)44)6Yr3966)6r5C>4050>&/)r�=!C)6r
B!B>#&/40&/r60&/Br6C=rl%)>76()=)r�6!66)/540&/3)0B)6pYr>76()=6r)06)6r.=!F0)=)6()6r�!&/
B)04r%)0r()=r�6>B)44C6.r)=-!/=)6Xr�0)>r3!66rG0)()=C5r(!JCr-E/=)6Yr>0)rF75r�=%)0B>5!=3Brhr
)06)5r�C)44r;)=>9640&/)=r�6BG0&34C6.rC6(r>7J0!4)=r�6B).=!B076rhr!C>JC.=)6J)6YrG!>r(!66r
JCr)06)=r�0>3=05060)=C6.r-E/=BYr(0)rE%)=r(0)r�)40.076r/06!C>.)/BrC6(r>0&/r!C&/r!C-r(!>r	)
>&/4)&/Br)=>B=)&3BXnr
�)6>&/)6=)&/B>!C>>&/C>>Yr �6B>&/)0(C6.r F75r OTX �)J)5%)=r PNNVYr �=X OVSPaPNNVbr m�/)r
BC=%!6r0>r67BrG7=6rG0B/r!rF0)GrB7r;=7>)4IB0J)rhr!r&76&);BrG/0&/r0>r-7=)0.6rB7rB/)r�03/r=)40
.076Xnr
�0)/)r ��)=-	�r OQVYr PWTYr �6X ONSYr G)4&/)>r JG0>&/)6r ()5r %47>>)6r �=!.)6r )06)>r =)40.9>)6r
�I5%74>rC6(r()5r�=!.)6r()>r�I5%74>Yr)06/)=.)/)6(r50BrF)=%!4)5r�)=%)6r-E=r)06)r�)40
.076rC6B)=>&/)0()BXr


��


	�

�rPW



/)0Br!6.)/9=)6Yr.).)6r�6-)06(C6.rC6(r�C>.=)6JC6.rJCr>&/EBJ)6Xr�6B74)=!6Jr
0>Br.).)6E%)=r=)40.09>)6r�06()=/)0B)6r)%)6>7rC6JC4#>>0.rG0)r.).)6E%)=r!6
()=)6rF75r�0>3=05060)=C6.>F)=%7Br)=-!>>B)6r	=C;;)6rG0)r>)HC)44)r7()=r)B/
60>&/)r�06()=/)0B)6Yr7()=r�)6>&/)6r50Br�)/06()=C6.)6Xr�0&/B4060)rUVaPNNNr
>0)/Br()5)6B>;=)&/)6(rF7=Yr(!>>r�)4#>B0.C6.)6r05r C>!55)6/!6.r50Br)06)5r
.)>&/EBJB)6r�0>3=05060)=C6.>.=C6(r )06)r �7=5r()=r�0>3=05060)=C6.r (!=>B)4
4)6XVVr�055Br5!6r(0)r�)0B0())r)=6>BYrG)4&/)r()=r	)=0&/B>/7-r()5r�=-7=()=60>r
)06)>rmG!/=)6r�)(E=-60>>)>nrJC.=C6()r4).Brhr(0)r�9=()=C6.rF76r�74)=!6JrC6(r
�)>;)3Br>7G0)r()=r�3J);B!6Jr)06)>r.=9>>)=)6r�!>>)>r!6r�0)4-!4BVWrhr)=>&/)06Br
)>rJG)0-)4/!-BYr(!>>r(!>r�)=%7BrF76r=)40.09>)6rC6(rG)4B!6>&/!C40&/)6r
)66J)0
&/)6rJC=r�)=5)0(C6.rF76r>7J0!4)6r
76M03B)6r.)=)&/B-)=B0.BrG)=()6r3!66Xr�!6r
()6r�=063r%=06.Br(!>r;=#.6!6Br!C-r()6r�C63BZr

�-rB/)r!05r0>rB7r!F70(r>7&0!4r&76M0&BYrB/)r=C4)r>/7C4(r%)r67r;=7>)4IB0J06.r=!B/)=rB/!6r67r=)
40.07C>r&47B/06.Xr�6r!rL6!4r!BB)5;BrB7r2C>B0-Ir0B>r6)CB=!40BIr;740&IYr!r&75;!6Ir5!Ir!=.C)rB/!Br
0Br/)4;>rB7r!F70(r>7&0!4r&76M0&Br%)&!C>)r&)=B!06r)5;47I))>rB!3)r7--)6>)rB7r=)40.07C>r&47B
/06.r>C&/r!>rB/)r/)!(>&!=-r7=r30;;!/Xr�/)r=)>;76>)rB7rB/!Br>/7C4(r%)r&4)!=Zr�Br0>r05;)=50>
>0%4)rB7r!&&7557(!B)rB/)rG0>/)>r7-r;=)2C(0&)(r&744)!.C)>Yr2C>Br!>r0Br0>rG=76.rB7r&!B)=rB7r
B/)r;=)2C(0&)(rF0)G>r7-r&C>B75)=>Xr�-r=)40.07C>r&47B/06.r&!C>)>rB)6>076>r!6(r(0>BC=%!6&)>r
!BrG7=3Yr&4)!=4Ir0BrG7C4(r%)r57=)r!;;=7;=0!B)rB7r>!&3rB/)r;=)2C(0&)(r)5;47I))r=!B/)=rB/!6r
/)=r=)40.07C>r&744)!.C)XWNr

�>r0>Br67&/r!6JC5)=3)6Yr(!>>r)06)rJC=r�)=5)0(C6.rF76r%)B=0)%>06B)=6)6r
76
M03B)6rF)=!%>&/0)()B)r�)CB=!40B#B>;740B03r60&/Br!C-r�6.)>B)44B)r50Br
C6(_06
6)6376B!3Br%)>&/=#63BrG)=()6r3966B)rC6(r>750Br(0)rF75r�C	
r05r�=B)04r� (
�)6�\)6BG0&3)4B)rm�!&37-L&)g�9>C6.nr60&/Br.=)0-)6rGE=()Xr

�06)r �)CB=!40B#B>;740B03r 3!66r !C&/r )06)5r G!/=)6r �)(E=-60>r )6B>;=)&/)6Yr
G)66r()=r�=%)0B.)%)=r6!&/G)0>BYr (!>>r7/6)r(0)r)6B>;=)&/)6()r�).)4r m4#).#\
).\�36K BG\"#3\�(�36�\�.#3+�..6#\")#\7.6#3.#(-#3)4 (#\�3#)(#)6\�##).63� (6)'6\
;93"#L\"�\#3\�.'#4) (64\"#3\�36\4#).#3\��6)'+#)6\/"#3\"#4\�-&#,"4L\).\"#-\")#4#\

�=BX Pr�%>X Qr�0&/B4060)rc��drPNNNaUVXr
�X�X�X�XYr| ROYr>0)/)rG)0B)=r7%)6r06r(0)>)5r�%>&/60BBXr
�!6r()6r�=063YrVUWXr�6r(0)>)r�0&/BC6.r!C&/r(0)r�)&/B>;=)&/C6.r()>r�X�Xr�C;=)5)r�7C=B>r
JC5r G)0B)=r C6B)6r !C-.).=0--)6)6r �=7%4)53=)0>r ()=r !6.)5)>>)6)6r �7=3)/=C6.)6r cm=)!
>76!%4)r!&&7557(!B076ndXr�=%)0B.)%)6()r3966)6r!6.)5)>>)6)r�7=3)/=C6.)6rJC.C6>B)6r
()=r�)40.076>-=)0/)0Br()=r�=%)0B6)/5)6()6r60&/Br50Br()=r�).=E6(C6.rF)=G)0.)=6Yr(0)r%)
B=7--)6)r�)40.076r >B7>>)r !C-r �%4)/6C6.r >)0B)6>r ()=r �6.)>B)44B)6Zr m�5;!&B>r 76r &7G7=3)=>r
!=)r=)4)F!6Br764IrB7rB/)r)HB)6BrB/7>)r05;!&B>r.7r76rB7r!--)&BrB/)r&76(C&Br7-rB/)r%C>06)>>Xr
�r&7C=Br5C>Br!6!4IJ)rG/)B/)=rB/!Br-C=B/)=r47.0&!4r>B);r0>r>/7G6Xr�C=B/)=Yr!r/!=(>/0;rB/!Br
0>r!BB=0%CB!%4)rB7r)5;47I))r!6057>0BIrB7r!r;!=B0&C4!=r=)40.076YrB7r=)40.076r06r.)6)=!4Yr7=rB7r
B/)rF)=Ir67B076r7-r!&&7557(!B06.r=)40.07C>r;=!&B0&)Yr&!667Br%)r&76>0()=)(rlC6(C)pXr�0!>r7=r
/7>B040BIrB7r!r=)40.07C>r;=!&B0&)r7=r!&&7557(!B076r&!667Br>C;;4Ir!r()-)6>)Xnrc�X�Xr�C;=)5)r
�7C=BYr	=7--rFXr�)�7IYrTNNr�X�XkkkrcPNPQdYrSXr



�


��

���

�rQN





�)4&/)r6!&/B)040.)6r
76>)<C)6J)6Yr()6)6r(0)r�)CB=!40B#B>=).)4rJCr%).).6)6r
F)=>C&/BYrC6(r(0)r>0&/r60&/Br!C>r(0>3=05060)=)6()6r
C6()6GE6>&/)6r)=.)%)6Yr
G#=)6r06r()=r�=!H0>rF7=>B)44%!=^r�)=r	)=0&/B>/7-r%).6E.Br>0&/r(0)>%)JE.40&/r
50Br)06)5r�)=G)0>r!C-r(0)rm�=Br()=r�#B0.3)0Br7()=r()>r�5-)4(>Yr06rG)4&/)5r>0)r
!C>.)-E/=BrG0=(nYrG!>rG)60.r
4!=/)0Br>&/!--BXr�C-.=C6(r()=r�7=5C40)=C6.Yr(0)r
>0&/r>B!=3r!6r(0)r�=BX Rr�%>X Pr()=r�0&/B4060)rc��drPNNNaUVr!64)/6BYr40).Br)>r6!/)Yr
(!>>r(0)r�)CB=!40B#B>;740B03r05r�!44)rF76r�)6()6J%)B=0)%)6r)06)5rG!/=)6r�)
(E=-60>r)6B>;=)&/)6r3!66XWTr�6>%)>76()=)r06r()=r-=!6J9>0>&/>;=!&/0.)6r�)/=)r
G0=(r(0>3CB0)=BYr7%r)06r�6B)=6)/5)6Yr(!>r>0&/r!C-.=C6(r)06)=r06B)=6)6r�740B03r
()=r=)40.09>)6rC6(rG)4B!6>&/!C40&/)6r�)CB=!40B#BrF)=;M0&/B)BYr)06)6r�)6()6J
%)B=0)%r(!=>B)44)6r3!66XWUr�0)>)r�=!.)r0>BrJCrF)=6)06)6Xr�06)r()=!=Br!C>C-)=6()r
�C>4).C6.r()>r�).=0-->rm�)6()6J%)B=0)%nrGE=()r()=r�06-E/=C6.r)06)=r�)CB=!
40B#B>;740B03r 3)06)rG0=340&/)6r	=)6J)6r >)BJ)6Xr �0)rGE=()rG)()=r ()=r �)0B0())r
()=r�74)=!6Jr)6B>;=)&/)6r67&/r�0>>%=#C&/)6r)06)6r�0).)4r >&/0)%)6Xr	)=0>
>)6)r�=%)0B.)%)=_066)6rhrC5r�/!=;>B76>r�7=5C40)=C6.r!C-JC.=)0-)6rhrGE=
()6r!C>r=)06rG0=B>&/!-B40&/)6r	=E6()6r.)>BEBJBr!C-r(0)r�)CB=!40B#B>;740B03r()6r
�B!BC>r()>r�)6()6J%)B=0)%>r%)!6>;=C&/)6YrC5r=)!4)r7()=rF)=5)06B40&/)r
C6
()6GE6>&/)rJCr!6B0J0;0)=)6Xr

�0)r F)=>&/0)()6)6r F76r )06)=r �)CB=!40B#B>;740B03r F)=-74.B)6r  0)4)Yr (0)r )06)5r
G0=340&/)6r�)(E=-60>r)6B>;=)&/)6Yr>06(r 05r�=B)04r���#r7."\
9,,#3r60&/Br!%
>&/40)>>)6(r!C-.)J#/4BXr�750Br0>Br60&/Br!C>.)>&/47>>)6Yr(!>>r(0)r�)CB=!40B#B>
=).)4r!C&/r06r!6()=)6r
76>B)44!B076)6r=)&/B-)=B0.C6.>-#/0.r0>BXr�5r�=B)04r� (
�)6�r /!BB)r()=r	)=0&/B>/7-r !C-r(!>r�=B)04r()>r�C=7;#0>&/)6r	)=0&/B>/7->r -E=r
�)6>&/)6=)&/B)r�;#)"�\ '#'#.\�#3#).)'6#4\�0.)'3#) (r F)=G0)>)6YWVr C5r >)06)r
�C>4).C6.rJCrC6B)=5!C)=6YrG76!&/rm"#3\�7.4 (\#).#4\�3�#)6'#�#34L\"#.\�7.
"#.\#).\�),"\"#3\�#763�,)6�6\>7\:#3-)66#,.L\>73\7.6#3.#(-#3)4 (#.\�3#)(#)6\T'#
(036UL\")#\).\�36K BG\"#3\�(�36�\�.#3+�..6\)46YKWWr�5r)=G#/6B)6r�=B)04r/!BB)r()=r
�C=7;#0>&/)r	)=0&/B>/7-r (!>r m�7=;7=!B)r �5!.)nr !4>r 4).0B05)>r�06.=0-->06B)=
)>>)r!6)=3!66BYr 2)(7&/r.4)0&/J)0B0.r%)B76BYr(!>>r(0)>)>r�6B)=)>>)r05r�)=/#4B
60>rJC=r�)40.076>-=)0/)0Br60&/BrJCr>B!=3r06>r	)G0&/Br-!44)6r(E=-)Xr�=r%)!6>B!6
()B)Yr(!>>r(0)r6!B076!4)6r	)=0&/B)r(0)rG0=B>&/!-B40&/)6r�6B)=)>>)6r 06r(0)>)5r

�2)4!>>0r�60>>!a�)=B)6>r�75!06a�!BB0)=r�B*;/!60)Yr�=06&0;)r()r6)CB=!40B*r(!6>r4)>r)6B=)
;=0>)>r;=0F*)>Zr4!r�7C=r()r2C>B0&)r*B7--)r>!r2C=0>;=C()6&)r=)4!B0F)r$r4q06B)=(0&B076r()>r>0.6)>r
=)40.0)CHrc7%>Xr>7C>r�X�X�X�XYr	()r�/XYr!==+Br��r&Xr����r)�r)Br�
r�E44)=r
!6()4>r	5%
r&Xr
��YrOSr2C044)BrPNPOYr!--Xr 2B)>r67r�gVNRaOVr)Br67r�gQROaOWdYr�)FC)rB=05)>B=0)44)r()>r(=70B>r()r
4q
755)rPNPPYrQUQgQWSYrQVT -Xr
�2)4!>>0r�60>>!a�)=B)6>r�75!06a�!BB0)=r�B*;/!60)YrQVT -Xr5XGX
Xr
�	��Yr�=B)04rF75rOSX �!6C!=rPNOQYr�=X RVRPNaONYrSWVRPaONYrSOTUOaONr!6(rQTSOTaONYr�G)0(!r
CX!Xr.).)6r�)=)060.B)>r
960.=)0&/Xr
�&/%0B!Yr�6X QVXr

���

�	�

�
�

���

�rQP



�!44rJCr>B!=3r.)G0&/B)Br/!BB)6XONNr�!%)0r%)=E&3>0&/B0.B)r)=Yr(!>>r(0)r�=%)0B.)
%)=06rc�=0B0>/r�0=G!I>dr60&/Br6!&/.)G0)>)6r/!BB)Yr(!>>r(!>r�=!.)6rF76r=)40.09
>)6r�I5%74)6r7()=r
4)0(C6.r0/=r�6B)=6)/5)6>05!.)r.)>&/#(0.Br/!BB)Xr�>r0>Br
%)()CB>!5Yr(!>>r)>r 05r�=B)04r�;#)"�rC5r)06)r�60-7=5rC6(r)06)6r�=)>>&7()r
.06.Yr(0)r=)40.09>rF7=.)>&/=0)%)6)r
4)0(C6.rG0)r(!>r
7;-BC&/rC6(r()6r�C=%!6r
%)=)0B>r%)=E&3>0&/B0.B)6Yr60&/Br!%)=r!6()=)r=)40.09>)r�I5%74)YrG0)r)06)6r�6
/#6.)=r50Br)06)5r
=)CJYrG)4&/)6r(0)r�)>&/G)=()-E/=)=06rB=C.Xr�0)r�)=E&3
>0&/B0.C6.rF76r
4)0()=F7=>&/=0-B)6r()=r5C>4050>&/)6rC6(r>03/0>&/)6r�06()=
/)0BrJ)0.BYr(!>>rJG0>&/)6r()=r�)!&/BC6.r()=r�)40.076>-=)0/)0BrC6(r()=r�=#.C6.r
()>r�0=5)605!.)r(C=&/r(!>r�=>&/)06C6.>%04(r()=r�6.)>B)44B)6r3)06rC6E%)=
G06(%!=)=r�0()=>;=C&/r%)>B)/)6r5C>>Xr

�0)>rC6B)=>B=)0&/Br	)6)=!4!6G#4B06r�/!=;>B76>r�/!(7Gr�;06076Zr

m�/)=)r!6r)5;47I)=r(7)>rG!6BrB7r)6>C=)rB/!Br0B>r)5;47I))>r;=72)&Br0B>r&7=;7=!B)r05!.)Yr
B/)r>B!6(!=(rG!Ir-7=r0BrB7r(7r>7r0>rB7r&=)!B)r!rC60-7=5r-7=rB/)5rB7rG)!=Xr
7G)F)=Yr)H!5;4)>r
)H0>Br B7r()576>B=!B)rB/!Br>C&/r!rC60-7=5r&!6rhr;=7F0()(rB/!BrB/)r)5;47I)=r 06r<C)>B076r
0>r >)=07C>r!%7CBr)5%=!&06.r=)40.07C>r(0F)=>0BIr!6(r=)>;)&B06.r676g(0>&=0506!B076r 06r B/)r
G7=3;4!&)rhr=)!(04Ir!&&7557(!B)r!6r)5;47I))q>r6))(rB7rG)!=r5!6(!B)(r=)40.07C>r!;;!
=)4XnONOr

�/!=;>B76>r�)-)=)6Jr!C-r(0)r=)40.09>)r�0F)=>0B#BrC6(r�0&/B(0>3=05060)=C6.r!4>r
	=C6(G)=B)r )06)>r�6B)=6)/5)6>r >B)44Br >0&/)=Yr (!>>r�6B)=6)/5)6r60&/Br !C-r
�=)>>&7()>rC6(r�60-7=5)6rJC=E&3.=)0-)6YrC5r.)G0>>)r=)40.09>)r
)66J)0&/)6r
F75r�=%)0B>;4!BJrJCrF)=%!66)6rC6(r()r -!&B7r(!>r.4)0&/)r�=.)%60>r)==)0&/)6r
G0)r !C-r ()5r�).r )06)=r�)CB=!40B#B>;740B03Xr �)5r 05r !6.)4>#&/>0>&/)6r �!C5r
)6BG0&3)4B)r�6>!BJr()=r!6.)5)>>)6)6r�7=3)/=C6.)6r cm3#�4/.��,#\�  /--/
"�6)/.ndr -74.)6(r >744B)6r �6B)=6)/5)6r %)0r ()=r �6BG0&34C6.r F76r 
4)0()=F7=
>&/=0-B)6r�06()=/)0B)6rC6(r0/=)r�)(E=-60>>)r)06%)J0)/)6rC6(r.)5)06>!5r50Br
0/6)6r)06)6rB=!.%!=)6r
75;=750>>r>C&/)6XONPr�5r.4)0&/)6r�066)rG#=)6r%)=)0B>r

�G)0(!Yr| WRbrmc\drB/)r�7C=Br/!>r=)!&/)(rB/)r&76&4C>076r06rB/)r;=)>)6Br&!>)rB/!Br!r-!0=r%!
4!6&)rG!>r67Br>B=C&3Xr�6r76)r>0()r7-rB/)r>&!4)>rG!>r�>r�G)0(!q>r()>0=)rB7r5!60-)>Br/)=r=)40
.07C>r%)40)-Xr�>r;=)F07C>4Ir67B)(YrB/0>r0>r!r-C6(!5)6B!4r=0./BZr%)&!C>)r!r/)!4B/Ir()57&=!B0&r
>7&0)BIr6))(>rB7rB74)=!B)r!6(r>C>B!06r;4C=!40>5r!6(r(0F)=>0BI[r%CBr!4>7r%)&!C>)r7-rB/)rF!4C)r
B7r!6r06(0F0(C!4rG/7r/!>r5!()r=)40.076r!r&)6B=!4rB)6)Br7-r/0>r7=r/)=r40-)rB7r%)r!%4)rB7r&75
5C60&!B)rB/!Br%)40)-rB7r7B/)=>Xr�6rB/)r7B/)=r>0()r7-rB/)r>&!4)>rG!>rB/)r)5;47I)=q>rG0>/rB7r
;=72)&Br!r&)=B!06r&7=;7=!B)r05!.)Xr�/)r�7C=Br&76>0()=>rB/!BYrG/04)rB/0>r!05rG!>rC6(7C%
B)(4Ir4).0B05!B)YrB/)r(75)>B0&r&7C=B>r!&&7=()(r0BrB77r5C&/rG)0./BXnr
�/!=;>B76Yr�/!(7Gr�;06076Yr�6XrOQNXr
�E=r)06)r=)&/B>F)=.4)0&/)6()r�6B)=>C&/C6.rJC5r
76J);Br()=rm!6.)5)>>)6)6r�7=3)/=C6
.)6nYr>0)/)r�)6BC=!r�7=.!6)Yr�q!&&7557()5)6Br=!0>766!%4)r&755)r67CF)4r7CB04r(!6>r 4!r
4CBB)r&76B=)r4!r(0>&=0506!B076rhr�BC()r()r(=70Br&75;!=*rc�B!B>g�60>Yr�!6!(!Yr�C0>>)dYr E
=0&/rPNPQ[r
)=B0.r�!6(!44r�!I!Yr�!r2C=0>;=C()6&)r(Cr�=0%C6!4r-*(*=!4r)6r5!B0,=)r()r40%)=B*r
=)40.0)C>)r>7C>r 4)r;=0>5)r()r 4q!&&7557()5)6Br=!0>766!%4)Yr 06r5*4!6.)>r)6r 4q/766)C=r(Cr
;=7-)>>)C=r�!=%!=!r�04>76Yr	)6-rPNOTYrPTS --Xr

����

����

����

�rQQ



%)>B)/)6()r 
4)0()=F7=>&/=0-B)6r JCr E%)=;=E-)6Yr 7()=r JC506()>Br ;C63BC)44r
�C>6!/5)6r JCr .)G#/=)6Yr C5r -!3B0>&/)r �)6!&/B)040.C6.)6r JCr 37==0.0)=)6Xr
�)66rC6B)=>&/0)(>47>r!6G)6(%!=)r�)34)0(C6.>F7=>&/=0-B)6r�=%)0B6)/5)6()r
)06)=r%)>B055B)6r
76-)>>076rE%)=;=7;7=B076!4r%)6!&/B)040.)6Yr>B)44)6r>0)r)06)r
50BB)4%!=)r�6.4)0&/%)/!6(4C6.r(!=Yr(0)r=)&/B-)=B0.C6.>%)(E-B0.r0>BXONQr

PXr �)=/#4B60>5#>>0.3)0B>;=E-C6.r

�)&/B-)=B0.C6.)6rF76r50BB)4%!=)6r�6.4)0&/%)/!6(4C6.)6r>B)44)6r3)06)r�0>3=0
5060)=C6.r(!=YrG)66r>0)rJC=r�==)0&/C6.r)06)>r=)&/B5#>>0.)6r 0)4>r!6.)5)>
>)6rC6(r67BG)6(0.r>06(rc�=BX Pr�%>X Pr40BX %r0dr�0&/B4060)rc��drPNNNaUVdXr�5r�=B)04r
� (�)6�r>B)44B)r()=r	)=0&/B>/7-r3)06)r>B=)6.)6r�6-7=()=C6.)6r!6r(0)r�=-7=()=
60>>)r()=r�6.)5)>>)6/)0BrC6(r()=r�7BG)6(0.3)0BXr�=r)=!&/B)B)r)06)r�)CB=!40
B#B>;740B03r!4>rJC4#>>0.Yr>7-)=6r>0)rB!B>#&/40&/r06r37/#=)6B)=rC6(r>I>B)5!B0>&/)=r
�)0>)rF)=-74.BrG0=(rC6(r!C-r�=%)0B6)/5)6()r50Br
C6()6376B!3Br%)>&/=#63Br
0>BYr G7%)0r JCr ;=E-)6r 0>BYr 7%r ()6r %)B=7--)6)6r �6.)>B)44B)6r )06)r �B)44)r 7/6)r

C6()6376B!3Br!6.)%7B)6rG)=()6r3966B)Xr�0)r�=.C5)6B!B076r()>r	)=0&/B>
/7->r 0>Br !C-r )=/)%40&/)r 
=0B03r .)>B7>>)6XONRr �0)r m�!&37-L&)g�4B)=6!B0F)nr 40).Br
05r�0&/B)r()=r	=C6(!640).)6r()>r�0>3=05060)=C6.>>&/CBJ)>r<C)=r06r()=r�!6(
>&/!-BXr�#=)r )>r JC4#>>0.Yr�)6>&/)6r50Br �)/06()=C6.)6r 7()=r (C634)=r
!CB
-!=%)Yr�=!C)6r7()=r�6.)>B)44B)Yr(0)r>)HC)44)6r�06()=/)0B)6rJC.)/9=)6Yr!C>r()=r
�0&/Br()=r
C6(>&/!-BrJCrF)=%!66)6^r�6(rG0)r40)>>)r>0&/r(0)>)=r�6>!BJr50Br()5r
�7BC5rF)=)06%!=)6Yr(!>>r(0>3=05060)=)6()r
C6()6GE6>&/)r3)06)r�6.4)0&/%)
/!6(4C6.rJCr=)&/B-)=B0.)6rF)=59.)6^r�0)>)r�=!.)6r5!&/)6r)=>0&/B40&/Yr(!>>r
(0)rm�!&37-L&)g�9>C6.nrC6B)=r()5r�40&3G063)4r()=r	=C6(G)=B)rF76r�634C>076Yr
�4C=!40>5C>rC6(r�0)4-!4Br>&/G)=r/!4B%!=r0>BXONSr
=0B0>&/)r�B055)6r5!&/)6rJC
()5r.)4B)6(Yr()=r�C	
r/!%)r05r�=B)04r3)06)r	EB)=!%G#.C6.rJG0>&/)6r()6rG0
()=>B=)0B)6()6r�)&/B)6rC6(r �6B)=)>>)6rF7=.)6755)6r c�)=/#4B60>5#>>0.3)0Br
05r)6.)=)6r�066)dXONTr

�0)/)rF!6r()6r�=063YrVTU -Xr

)=B0.r�!6(!44a
0%%7C!YrQPOr-X[r�)5;)6YrTO[r�)04)=YrVWN[r�)==0r�!=&)44!Yr�/)r06B)=;4!Ir%)B
G))6r=)40.07C>r(0>&=0506!B076r06rB/)rG7=3;4!&)r!6(r-C6(!5)6B!4r=0./B>ZrB/)r&/)==Ig;0&3r!;
;=7!&/r7-rB/)r��r�7C=Br7-r�C>B0&)Yr�C=72C>r
)-BrOYrPNPPrv/BB;>Zaa=0F0>B!X)C=72C>X0BaG;g&76
B)6BaC;47!(>a;(-a�C0PSX;(-uYrPWOgQOOYrQNQXr
�E=r)06)r
=0B03r!C>r)06)=r	)6()=g�)=>;)3B0F)Yr>0)/)r�)5;)6YrTSYr(0)r/)=F7=/)%BYr(!>>r(0)r
�!&37-L&)g�9>C6.r()5r�640).)6rJCG0()=4#C-BYr�=!C)6r!4>r�744)657()44)r06r�)=C-)6r>0&/B
%!=rJCr5!&/)6YrG7r>0)rC6B)=F)=B=)B)6r>06(Xr�0)>r0>BrF7=r!44)5r-E=r()6r�!44r�7C.6!7C0rc�7-B
G!=)()>0.6)=06dr=)4)F!6BXr

)=B0.r�!6(!44a
0%%7C!YrQPO[r�)04)=YrVVSr--Xr

����

����

����

����

�rQR

https://rivista.eurojus.it/wp-content/uploads/pdf/Qui25.pdf
https://rivista.eurojus.it/wp-content/uploads/pdf/Qui25.pdf




60)=)6()6r�7=()=C6.)6r>)0B)6>r()=r
C6(>&/!-Br>B!BB.)%)6rC6(r>0&/r(!(C=&/r
)06)6r�)BB%)G)=%>F7=B)04r.).)6E%)=r�6B)=6)/5)6rF)=>&/!--)6YrG)4&/)r()5r
(0>3=05060)=)6()6r�=C&3r>B!6(/!4B)6Xr

�0)r �)()63)6r !6r )06)=r �)=E&3>0&/B0.C6.r()=r C6B)=6)/5)=0>&/)6r �=)0/)0B)6r
-E/=BrG0)()=r JC=r
=0B03r JC=E&3Yr (!>>r )06)r�)CB=!40B#B>;740B03r 06r ()6r5)0>B)6r
�#44)6r )06)r mF)=>&/4)0)=B)r �0>3=05060)=C6.nr cmB/064Ir F)04)(r (0>&=0506!B076ndOOQr

(!=>B)44)6r(E=-B)Xr�0)r%)=)0B>r)=G#/6BYr/!Br()=r�C	
r(0)>)r�)G)..=E6()r!4>r
.=C6(>#BJ40&/rC6JC4#>>0.rJC=E&3.)G0)>)6Xr�)06)r�=.C5)6B!B076r)6B/#4Br2)(7&/r
67&/r  G)0()CB0.3)0B)6Yr (0)r  G)0-)4r (!=!6r !C-3755)6r 4!>>)6Yr 7%r )06)=r G)
.)6r>C%2)3B0F)6r
C6()6;=#-)=)6J)6rF)=!%>&/0)()B)6r�)CB=!40B#B>=).)4r.#6J
40&/r)06r�0).)4r.)>&/7%)6rGC=()Xr�0)r�=G#.C6.)6r()>r�C	
r>06(YrG0)r(!=.)
4).BYOORr)06)=r�C>4).C6.rJC.#6.40&/YrG)4&/)r(0)>)r G)0-)4r!C>r()5r�).r=#C5)6Xr
�06)r	EB)=!%G#.C6.rJG0>&/)6r()6r�)&/B)6r()=r%)B=7--)6)6r�=%)0B6)/5)6
()6r C6(r ()=r C6B)=6)/5)=0>&/)6r �=)0/)0Br 3755Br -74.40&/r 60&/Br 06r �)B=!&/BYr
G)66r (0)r !=%)0B.)%)6()r �!=B)0r 06r �0=340&/3)0Br >C%2)3B0F)r �=#-)=)6J)6r ()=r

C6(>&/!-Br%)=E&3>0&/B0.)6rG044Xr

�6()=)r
76>B)44!B076)6Yr06r()6)6rL6!6J0)44)r�06%C>>)6r()63%!=r>06(Yr(E=-B)6r
06r()6r5)0>B)6r�#44)6rF76r()=r�C>6!/5)r()=rmG)>)6B40&/)6rC6(r)6B>&/)0()6
()6r%)=CM0&/)6r�6-7=()=C6.nr05r�066)rF76r�=BX Rr�%>X Or�0&/B4060)rc��drPNNNa
UVr)=-!>>Br >)06Yr(0)r >)4%>Br )06)r(0=)3B)r�6.4)0&/%)/!6(4C6.rJCr =)&/B-)=B0.)6r
F)=5!.Xr�!6r()6r�=063r-E/=Br(!>r�)0>;0)4r)06)>r�)=%)C6B)=6)/5)6>r!6YrG)4
&/)>r()6r�C-B=!.r)=/#4BYr)06)6r�)=%)>;7Br-E=r)06r�/!5;77rJCr(=)/)6rC6(r)06)r
�!=>B)44)=06r>C&/BYr(0)r.)G044Br0>BYr0/=)r
!!=;=!&/Br05r�;7BrJC=r�&/!CrJCr>B)4
4)6XOOSr

�%.)>)/)6rF76r�6-7=()=C6.)6Yr(0)r-E=r(0)r�C>E%C6.r()=r%)=CM0&/)6r�#B0.3)0Br
G)>)6B40&/rC6(r)6B>&/)0()6(r>06(YrG)0>Br(!>rF75r�C	
r!4>r=)&/B5#>>0.r!6)=
3!66B)r�640).)6Yr05r�6B)=6)/5)6r>7J0!4)r
76M03B)rJCrF)=5)0()6Yr)06)6r�)
JC.rJC=r�0=B>&/!-B>-=)0/)0Br!C-Xr�0)r7%)6r(!=.)4).BYOOTr(E=-B)r)06)rJCr(0)>)5r
 G)&3)rF)=!%>&/0)()B)r�)CB=!40B#B>;740B03r)06)=r>B=06.)6B)6r�=E-C6.r05r�0&/B)r
()=r�)=/#4B60>5#>>0.3)0Br3!C5r2)r>B!6(/!4B)6Xr

�)4)F!6Br >)06r 3966)6r C6B)=6)/5)=0>&/)r �6B)=)>>)6r 06r �)&/B>>B=)0B0.3)0B)6Yr
G)4&/)r ()6r %)=)0B>r !6.)>;=7&/)6)6r �=7%4)53=)0>r ()=r m!6.)5)>>)6)6r �7=
3)/=C6.)6nr%)B=)--)6Xr�0)r�0&/B4060)r c��dr UVaPNNNr>0)/Br)06)6r�6>;=C&/r!C-r

�0)/)r�76).!6r�!=!Yr�/064IrF)04)(r(0>&=0506!B076Zr�C>405rG75)6Yr06B)=>)&B076!40BIr!6(rB/)r
/I%=0(r>74CB076r7-r=)!>76!%4)r!&&7557(!B076r!6(r;=7!&B0F)r5)!>C=)>Yr�C=7;)!6r27C=6!4r7-r
4).!4r>BC(0)>rPNPNYrORQgOUWXr
�0)/)r7%)6Yr�X���XOXr
�!6r()6r�)=.YrVUSXr
�0)/)r7%)6Yr�X���XOXr

����

����

����

����

�rQT



!6.)5)>>)6)r �7=3)/=C6.)6r !C>(=E&340&/r 6C=r 05r  C>!55)6/!6.r 50Br ()5r
�0>3=05060)=C6.>.=C6(r()=r�)/06()=C6.rF7=rc�=BXrSdXr�6.)5)>>)6r>06(r>74&/)r
�7=3)/=C6.)6YrG)66r >0)r(0)r !=%)0B.)%)6()r�!=B)0r 60&/Br mC6F)=/#4B60>5#>>0.r
%)4!>B)6nYrG!>r)06)r	EB)=!%G#.C6.rJG0>&/)6r()6rG0()=>B=)0B)6()6r�6B)=)>>)6r
%)(06.BXr �)05r�0>3=05060)=C6.>.=C6(r()=r�)40.076rC6(r()=r�)4B!6>&/!CC6.r
3!66r(!>r �6B)=)>>)r!6r)06)=r!6.)5)>>)6)6r�7=3)/=C6.r%)0r()=r�=E-C6.rF76r
50BB)4%!=)6r�6.4)0&/%)/!6(4C6.)6r 05r �!/5)6r ()=r �)=/#4B60>5#>>0.3)0Br 05r
)6.)=)6r �066)r %)=E&3>0&/B0.Br G)=()6XOOUr �6()=>r .)>!.BZr 5!&/)6r �6.)>B)44B)r
.)4B)6(Yr )06)r !44.)5)06r !6G)6(%!=)r �7=>&/=0-BYr JX�Xr JCr �)0)=B!.)6r 7()=r �0=
5)6C60-7=5)6Yr%)6!&/B)040.)r>0)rE%)=;=7;7=B076!4r!C-.=C6(r()=r�)40.076Yr7%
40).Br)>r()6r�=%)0B.)%)6()6rJCr;=E-)6Yr7%r)06)r�6;!>>C6.r()=r�7=>&/=0-Br7()=r
�C>6!/5)6r59.40&/r >06(YrG)4&/)r (!>r�6B)=6)/5)6r60&/Br C6F)=/#4B60>5#>
>0.r %)4!>B)6Xr �06)r�)=G)0.)=C6.r ()>r�0!47.>r C6(r()=r �=E-C6.r ()=r F)=>&/0)
()6)6r�9.40&/3)0B)6Yr()=r�)40.076>-=)0/)0Br()=r�6.)>B)44B)6r�)&/6C6.rJCrB=!
.)6Yr4!>>)6r!C-r)06)r�)=4)BJC6.r()>r�)=/#4B60>5#>>0.3)0B>;=06J0;>r>&/40)>>)6Xr
�5r�!/5)6r()=r	EB)=!%G#.C6.r(!=-r(!>r�640).)6Yr50Br
4)0()=F7=>&/=0-B)6r)06r
%)>B055B)>rm�7=;7=!B)r�5!.)nrF)=50BB)46rJCrG744)6Yr60&/BrJCr>B!=3r.)G0&/B)Br
G)=()6Xr�0)>r4).Br()=r�C=7;#0>&/)r	)=0&/B>/7-r-E=r�)6>&/)6=)&/B) 05r%)=)0B>r
)=G#/6B)6r�=B)04r�;#)"�\6!/)XOOVr

�)04r>0&/r(0)r�=!.)r!6.)5)>>)6)=r�7=3)/=C6.)6r05r
06%40&3r!C-r(0)r�)40.076r
7()=r (0)r �)4B!6>&/!CC6.r /#CL.)=r >B)44Br !4>r %)0r !6()=)6r �0>3=05060)=C6.>
.=E6()6Yr50Br�C>6!/5)r()=r�)/06()=C6.Yr0>Br)>r60&/Br>B7>>)6(Yr(!>>r()=r�C	
r
05r  C>!55)6/!6.r50Br ()=r F7=JC6)/5)6()6r 	EB)=!%G#.C6.r !C&/r (0)r C6
B)=6)/5)=0>&/)r�=)0/)0Br)=G#/6BXr�5r(0)>r50Br)06)5r�)0>;0)4rJCr044C>B=0)=)6Zr
)06r�6B)=6)/5)6r3966B)r(0)r>&/4)&/B)=)r�6B49/6C6.rF76r�)04J)0B%)>&/#-B0.
B)6Yr(0)rJCr)06)=r50BB)4%!=)6r�0>3=05060)=C6.r!C-.=C6(r()>r	)>&/4)&/B>r-E/=BYr
>)4%>BF)=>B#6(40&/r60&/Br50BrL6!6J0)44)6r	=E6()6r=)&/B-)=B0.B)6Xr�>r3966B)r2)
(7&/r .)4B)6(r5!&/)6Yr -E=r )06)6r 34)06)6r �)B=0)%r50Br 6C=r >)/=r G)60.)6r �6
.)>B)44B)6Yr ()=r )06)6r .=7>>)6r �)04r ()>r �5>!BJ)>r !5r �!5>B!.r =)!40>0)=BYr >)0r
)>rG0=B>&/!-B40&/r60&/BrB=!.%!=Yr)06)r�=%)0B6)/5)=_06r>I>B)5!B0>&/r!6r(0)>)5r
�!.rF76r()=r�=%)0B>;M0&/Br!C>JC6)/5)6Xr�)0r()6r!6.)5)>>)6)6r�7=3)/=C6
.)6r0>Br(!=!C-rJCr!&/B)6Yr(!>>r(0)rF7=.)>&/4!.)6)6r�4B)=6!B0F)6r-E=r(0)r%)B=7-
-)6)6r�6.)>B)44B)6rJC5CB%!=r>06(rC6(r60&/Br()5r	=C6(!640).)6r()>r�0>3=050
60)=C6.>>&/CBJ)>rJCG0()=4!C-)6Xr�0)rF75r�C	
r05r�=B)04r� (�)6�r)6BG0&3)4B)r
m�!&37-L&)r�9>C6.nrB=#.Br()5r)=G#/6B)6r�7=%)/!4Br60&/Br�)&/6C6.Xr�%.)>)
/)6r(!F76r=#C5Br>0)r()6rG0=B>&/!-B40&/)6r�6B)=)>>)6r)06rJCr>B!=3)>r	)G0&/Br


)=B0.r�!6(!44a
0%%7C!YrQONr5XGX
X[r�Ü 4)(J06Ä >3!g�0576r�66!Yr�>rB/)=)r!r;4!&)r-7=rB/)r�>4!50&r
F)04r06rB/)rG7=3;4!&)^r�!6!.)=0!4r;=)=7.!B0F)>r!6(rB/)r(CBIr7-r=)!>76!%4)r!&&7557(!B076r
06rB/)r��r!6B0g(0>&=0506!B076r.7F)=6!6&)Yr���r�7=C5rcOUdrPNOTYrPNQhPPNYrPOVXr
�0)/)r7%)6Yr�X���XOXr

��	�

��
�

�rQU



)06Xr �)0r ()=r 	EB)=!%G#.C6.r (!=-r mC6B)=6)/5)6>06B)=6)6r  G#6.)6nYr C6B)=r
()5r�40&3G063)4r()=r!6.)5)>>)6)6r�7=3)/=C6.)6Yr�)&/6C6.r.)B=!.)6rG)=
()6Xr�)5.).)6E%)=r0>Br(!>r05r�=B)04r� (�)6�r)=G#/6B)r�=-7=()=60>Yr(!>>r(!>r
�6B)=6)/5)6r 3)06)r JC>#BJ40&/)r �)4!>BC6.r B=!.)6r 5E>>)YOOWr JCr >B!=3r !6r ()=r
�0=B>&/!-B>-=)0/)0Br7=0)6B0)=BXOPNr

�!>r!C-r(0)r�C&/)r)06)>r
75;=750>>)>r!C>.)=0&/B)B)r	)%7Br()=r!6.)5)>>)
6)6r�7=3)/=C6.)6r 0>Br !C-r 
76>B)44!B076)6r JC.)>&/60BB)6Yr 06r ()6)6r )06)r !44
.)5)06r!6G)6(%!=)r�).)4r�6.)/9=0.)r)06)=r=)40.09>)6r�06()=/)0BrC6.)%E/
=)6(r %)4!>B)BYr G)04r ()=)6r �640).)6r %)0r ()=r �)=!%>&/0)(C6.r ()=r �).)4r 60&/Br
50B.)(!&/BrGC=()6Xr�)0r�6B)=6)/5)6Yr(0)r)06)r�)CB=!40B#B>=).)4rF)=!%>&/0)
()6Yr50Br()5r 0)4Yr.)G0>>)r=)40.09>)r
)66J)0&/)6YrG0)r(!>r
7;-BC&/Yr.).)6
E%)=r()=r
C6(>&/!-BrC6>0&/B%!=rJCr5!&/)6Yr(E=-B)r(0)>)=r�6>!BJrG)60.rJ0)4
-E/=)6(r>)06Xr�0)r!=%)0B.)%)6()r�!=B)0rG#=)r3!C5r.)G044BYr)06)r�C>6!/5)r-E=r
(!>r
7;-BC&/rJCJC.)>B)/)6YrG)66r)>r 0/=r .)=!()r(!=C5r.)/BYr )06r
7;-BC&/
F)=%7Br(C=&/JC>)BJ)6XOPOr�6r(0)>)=r
76>B)44!B076r.04Br)>r()6r	=C6(>!BJr)=6>BrJCr
6)/5)6Yr(!>>r(0)r�)CB=!40B#B>;740B03r60&/Br!C-r(0>3=05060)=)6()r
C6()6GE6
>&/)r !C>.)=0&/B)Br >)06r(!=-Yr C5r()=r�6G)6(C6.r()=r�)CB=!40B#B>=).)4r )06)6r
�0).)4rJCr>&/0)%)6Xr

�!>r�=B)04r���#\7."\
9,,#3r)6B/#4BrJC>#BJ40&/rJC=r�7BG)6(0.3)0Br)06)=rC5-!>
>)6()6r	EB)=!%G#.C6.r67&/r)06)rG)0B)=)r�=#J0>0)=C6.r()=r�)&/B>;=)&/C6.Xr
�)=r�C	
r>B)44Br34#=)6(r-)>BYr(!>>r(0)r�0&/B4060)rc��drPNNNaUVr4)(0.40&/r)06)6r
�06()>B>B!6(!=(r-)>B4).BrC6(r(0)r6!B076!4)6r	)=0&/B)r.)>BEBJBr!C-r(0)r066)=
>B!!B40&/)6r 	=C6(=)&/B)r )06r /9/)=)>r �&/CBJ60F)!Cr .).)6E%)=r �0>3=05060)

�&/%0B!Yr�6X RQbr�!>rF7=4).)6()r	)=0&/Br/!BrJCr;=E-)6Yr7%rm7%r)>r	R�YrC6B)=r�)=E&3>0&/
B0.C6.r()=rC6B)=6)/5)6>06B)=6)6r G#6.)rC6(r/(.#\#).#\>74�6>,) (#\�#,�467.'r B=!.)6rJCr
5E>>)6Yr 59.40&/r .)G)>)6r G#=)Yr 0/=r 06r �6%)B=!&/Br (0)>)=r�)0.)=C6.r )06)6r �=%)0B>;4!BJr
7/6)r�0&/B376B!3Br50Br
C6()6r!6JC%0)B)6Yr>B!BBr>0)rJCr)6B4!>>)6Xnrc
)=F7=/)%C6.r(C=&/r(0)r
�CB7=06dXr
�)=r�X�Xr �C;=)5)r�7C=Br /!Br 06r )06)5r 05r �!/=r PNPQr )=.!6.)6)6r�=B)04r ()6r�0>3=05060)
=C6.>>&/CBJr C6(r(0)r �)40.076>-=)0/)0Br ()=r �=%)0B6)/5)6()6r()CB40&/r .)>B#=3BXr �6B.).)6r
()=r -=E/)=)6r�)&/B>;=)&/C6.r c�3�.4\�/3,"\�)3,).#4L\ 	. K\ :K\��3")4/.Yr RQPr�Xr�X TQr eOWUUfdYr
/!%)6r�=%)0B.)%)6()r60&/Br6C=r50605!4)r
7>B)6r/06JC6)/5)6Yr>76()=6r)06)rm)=/)%40&/)r

7>B)6>B)0.)=C6.)6r05r C>!55)6/!6.r50Br()=r�C>E%C6.r0/=)=r2)G)040.)6r�#B0.3)0Bnrcm>C%
>B!6B0!4r06&=)!>)(r&7>B>r06r=)4!B076rB7rB/)r&76(C&Br7-r0B>r;!=B0&C4!=r%C>06)>>ndr(!=JC4).)6[r
>0)/)r�X�Xr�C;=)5)r�7C=BYr�3/&&\:K\�#*/=YrTNNr�X�XrkkkkrcPNPQdYrOVXr
�)63%!=rG#=)Yr(!>>r>0&/r(0)r%)0()6r�!=B)0)6r!C-r(!>r�=!.)6r)06)=r!4B)=6!B0F)6r
7;-%)()
&3C6.rcJX�Xr�EBJ)dr)060.)6Xr�0)>)=r
75;=750>>r(E=-B)r2)(7&/r-E=rF0)4)r5C>4050>&/)r�=!C)6r
60&/Br!3J);B!%)4r>)06rC6(r>B9>>Br!C&/r%)0r()6r�=%)0B.)%)6()6rB)04>r!C-r�0()=>B!6(Xr�0)/)r
/0)=JCr()6r�!44r�X�X�X�Xrc7%)6Yr�X���XdYr06rG)4&/)5r(!>r�6B)=6)/5)6r)06)6r>74&/)6r
75;=7
50>>rF)=G7=-)6r/!BB)YrC6(r��)=-	�rOQVYrPWTr%)B=)--)6(r)06)r�)/=)=06Yr(0)r!4>r
75;=750>>
49>C6.r)06)r�7445EBJ)rB=!.)6rG744B)Xr

����

����

����

�rQV



=C6.)6r.)G#/=4)0>B)6r3966)6XOPPr�!>rF7=4).)6()r()CB>&/)r	)=0&/Br%)J7.r>0&/r
06r>)06)=r�=!.)r!C-r(0)r�)&/B>4!.)r06r�)CB>&/4!6(YrG76!&/r(0)r�06>&/=#63C6.r
()=r �)40.076>-=)0/)0Br ()6r �!&/G)0>r )06)=r +/.+3#6#.r 	)-!/=r ()=r %)B=7--)6)6r
�)&/B>.EB)=r)=-7=()=BXr�0)r7%)6r(!=.)4).BYOPQr=)0&/Br(0)r!%>B=!3B)r	)-#/=(C6.r
()>r �&/C4-=0)()6>Yr ()=r 6).!B0F)6r �)40.076>-=)0/)0Br 7()=r ()=r 376-)>>076)44)6r
�)CB=!40B#Br4!CBr�C6()>F)=-!>>C6.>.)=0&/Br-E=r(0)r�)&/B-)=B0.C6.r)06)>r
7;-
BC&/F)=%7B>r 60&/Br !C>Xr �)=r �C	
r /#4Br 06r (0)>)5r  C>!55)6/!6.r -)>BYr (!>>r
>0&/r(0)r�6-7=()=C6.)6r()>r6!B076!4)6r�)&/B>YrG76!&/r(0)r!=%)0B.)%)6()r�!=
B)0r )06)r /06=)0&/)6(r 3763=)B)r	)-!/=r ()=r �))06B=#&/B0.C6.r ()>r =)&/B5#>>0
.)6r  0)4>r JCr %)4).)6r /!BYr 06r ()6r F76r ()=r �0&/B4060)r m&#46'#,#'6#.\ ��(-#.\ ).\
�#>7'\�7&\")#\�# (6&#36)'7.'\#).#3\-)66#,��3#.\�.',#) (�#(�.",7.'\;#'#.\"#3\
�#,)')/.\/"#3\"#3\�#,6�.4 (�77.'\&9'6XnOPRr�750Br>B)/Br)>r()6r6!B076!4)6r	)
=0&/B)6r7--)6YrC6B)=r�E&3.=0--r!C-r(!>r6!B076!4)r�)&/Br)06)6r%)>>)=)6r�0>3=0
5060)=C6.>>&/CBJr JCr .)G#/=4)0>B)6Xr �0)r 3966)6r JC5r �)0>;0)4r JC5r �=.)%60>r
.)4!6.)6Yr(!>>r(!>r%47>>)r�=!.)6rF76r=)40.09>)6r
)66J)0&/)6r>)4%>Br.).)6E%)=r

4)06306()=6r3)06)r3763=)B)r	)-#/=(C6.r()=r6).!B0F)6r�)40.076>-=)0/)0Br()=r

06()=r7()=r()>r�=J0)/C6.>=)&/B>r()=r�4B)=6r(!=>B)44BXr�%)6>7r>B)/Br)>r0/6)6r
7--)6rJCr!=.C5)6B0)=)6Yr(!>>r(!>r�)=/#4B60>5#>>0.3)0B>;=06J0;r.)%0)B)BYr
76
M03B)6r!5r�=%)0B>;4!BJr50Br !6()=)6r�0BB)46r !4>r50Br�)=%7B)6rF76r =)40.09>)6r

)66J)0&/)6rJCr%).).6)6Xr�6B74)=!6JYr�6-)06(C6.rC6(r�C>.=)6JC6.rF76r=)
40.09>)6r�06()=/)0B)6r0>BrG)()=r.)=)&/B-)=B0.BYrG)66r>0)rF76r()=r
C6(>&/!-BYr
67&/rG)66r>0)rF76r!6()=)6r�=%)0B6)/5)6()6r!C>.)/)6Xr

	�DR ��"&0..!���(%�(R

�0)r%)0()6r�=B)04)r����#\7."\
9,,#3r>7G0)r�K�K�K�Kr.=)0-)6rF)=>&/0)()6)r
=0
B03;C63B)r!6r()6r�=B)04)6r� (�)6�rC6(r�/7'.�/7)r!C-Xr�)()CB>!5r0>BYr(!>>r()=r
�C	
r(0)rL=5)606B)=6)r�740B03r()=r=)40.09>)6rC6(rG)4B!6>&/!C40&/)6r�)CB=!
40B#Br60&/Br5)/=rF7=%)/!4B47>r!4>r)06r4).0B05)>r�)&/B-)=B0.C6.>06B)=)>>)r!6)=
3)66BYr>76()=6r-7=()=BYr(!>>r>0)r)06)5rG0=340&/)6r�)(E=-60>r)6B>;=0&/BYrG)4

�0)>)r�C>4).C6.rG0=(r(C=&/G).>r;7>0B0Fr.)GE=(0.BYr(7&/r)06r�)04r()=r�)/=)r5)=3Br3=0B0>&/r
!6Yr(!>>r()=r�)=G)0>r()>r�C	
r!C-r()6r6!B076!4)6r	)=0&/B)6rJC>B)/)6()6r�)=BC6.>>;0)4
=!C5r 05r �)=)0&/r ()>r �0>3=05060)=C6.>>&/CBJ)>r <C)=r 06r ()=r �!6(>&/!-Br 40).Br c>0)/)r JX�Xr

7G!=(rPNPPYrPTNr5XGX
XdXr�)0r!6()=)6r�0>3=05060)=C6.>.=E6()6rcJX�Xr	)>&/4)&/BYr)B/60
>&/)r
)=3C6-BYr>)HC)44)r�=0)6B0)=C6.drG#=)r)>r>&/G)=r/!4B%!=rJCr!=.C5)6B0)=)6Yr(0)r�0B
.40)(>B!!B)6r 3966B)6r m05r 
06%40&3r !C-r (0)r �0)4-!4Br ()=r F76r (0)>)6r F)=-74.B)6r �6>#BJ)6nr
c
9,,#3\7."\����#Yr�6X VTdrC6(r()6r-)/4)6()6r
76>)6>rC6B)=>&/0)(40&/)r�&/CBJ60F)!C>r.)
G#/=4)0>B)6Xr�6()=>r.)>!.BYr(0)rF75r�C=7;#0>&/)6r	)=0&/B>/7-r-E=r�)6>&/)6=)&/B)r)6BG0
&3)4B)rm�!=.06r7-r�;;=)&0!B076nr�73B=06r3!66r60&/Br7/6)rG)0B)=)>rF76r()=r�)40.076>-=)0/)0Br
!C-r(!>r�0>3=05060)=C6.>.)%7BrE%)=B=!.)6rG)=()6Xr
�%)6Yr�X���XOXr
�!%)rC6(r�E44)=Yr�6X VSXr

����

����

����

�rQW



&/)>r(0)r!=%)0B.)%)6()r�!=B)0r6!&/JCG)0>)6r/!BXr�0)r�)CB=!40B#B>;740B03r>B)44Br
>750Br60&/Br5)/=r)06r)0.)6>B#6(0.)>r 0)4r(!=Yr>76()=6r)06r�0BB)4rJC=r�)=G0=3
40&/C6.r !6()=)=r �6B)=)>>)6Xr�7=06r )06r G0=340&/)>r �)(E=-60>r %)>B)/)6r 3!66Yr
34#=Br(!>r	)=0&/Br60&/Br!%>&/40)>>)6(Yr>76()=6r%)>&/=#63Br>0&/r50Br)06)5r%)0
>;0)4/!-B)6r�)=G)0>r!C-r(0)r06r()6r�C>.!6.>F)=-!/=)6r!6.)-E/=B)6r�6B)=)>>)6r
c�&/CBJr ()>r �=J0)/C6.>=)&/B>r ()=r �4B)=6r C6(r ()=r �)40.076>-=)0/)0Br ()=r 
06
()=[r�)=5)0(C6.r>7J0!4)=r
76M03B)dYr>7G0)r!C-r(0)r�))06B=#&/B0.C6.r()=rC6B)=
6)/5)=0>&/)6r�=)0/)0BXr�0)r)=G#/6B)6r�)&/B-)=B0.C6.>.=E6()r>06(r!44)r!C>4)
.C6.>%)(E=-B0.rC6(r)06)=r�6B)=;=)B!B076rJC.#6.40&/YrG)4&/)r�)=%7B)r=)40.09>)=r
�I5%74)r .)>BEBJBr !C-r )06)r �)CB=!40B#B>;740B03r 6C=r 06r >)4B)6)6r �#44)6r JC4#>>Br
C6(r06>%)>76()=)r>C%2)3B0F)Yr!C-r�7=C=B)04)6r%)=C/)6()r
C6()6GE6>&/)r!C>
>&/40)>>BXr Cr%)(!C)=6r0>BYr(!>>r(0)r�C>-E/=C6.)6r()>r�C	
rJCr()6r>C%2)3B0
F)6r
C6()6;=#-)=)6J)6rJG)0()CB0.r >06(rC6(r()=r	)=0&/B>/7-r3)06r)06()CB0
.)=)>r�0.6!4rJC.C6>B)6r()>r�&/CBJ)>r=)40.09>)=r�06()=/)0B)6r!5r�=%)0B>;4!BJr
.)>)BJBr/!BXr

�0)r
4!=>B)44C6.Yr(!>>r(0)r)C=7;#0>&/)r�)&/B>;=)&/C6.r)06)6r�06()>B>B!6(!=(r
(!=>B)44BYr)=4!C%Br)>r()6r6!B076!4)6r	)=0&/B)6Yr()6r�).=0--r()=rmG0=340&/)6r�)
(E=-60>>)nr)6.r!C>JC4).)6rC6(r05r�!/5)6r()=r)=-7=()=40&/)6r	EB)=!%G#.C6.r
(0)r�640).)6r()>r�0>3=05060)=C6.>>&/CBJ)>rC6(r()=r�)40.076>-=)0/)0Br>B!=3rJCr
.)G0&/B)6Xr�0)>)5r�5>B!6(r>744B)6r(0)r>&/G)0J)=0>&/)6r	)=0&/B)r�)&/6C6.r
B=!.)6YrG)66r>0)rJC=r�)C=B)04C6.rF76r
7;-BC&/F)=%7B)6r06r;=0F!B)6r�6B)=6)/
5)6r(0)r�)&/B>;=)&/C6.r()>r�C	
r!4>r�6>;0=!B076><C)44)r%)0J0)/)6Xr�0)r>744
B)6r!C&/r.)G044Br >)06Yr >0&/r50Br�=7%4)5-)4()=6r!C>)06!6()=JC>)BJ)6YrG)4&/)r
()=r �C	
r B=7BJr )=/)%40&/)=r
=0B03r >)0B)6>r ()=r �)/=)r 06r ()6r�=B)04)6r����#\
7."\
9,,#3rC6(r�K�K�K�Kr!C>.)%4)6()Br/!BXr�5r�7=()=.=C6(r>B)/Br/0)=r(0)r�=E
-C6.rF76r
7;-BC&/F)=%7B)6r05r�0&/B)rF76r�)/=-!&/(0>3=05060)=C6.)6Xr�5r�6
B)=>&/0)(r JC5r�C	
r 0>Br ()=r�)6>&/)6=)&/B>!C>>&/C>>r60&/Br (!F7=r JC=E&3
.)>&/=)&3BYr�)=%7B)r=)40.09>)=r
4)0(C6.Yr(0)r>0&/rF7=G0).)6(r!C-r5C>4050>&/)r
�=!C)6r!C>G0=3)6Yr!4>r)06)r06B)=>)3B076)44)r�0>3=05060)=C6.r!C-.=C6(rF76r�)40
.076rC6(r	)>&/4)&/Br)06JC>BC-)6Xr�0)>)r�)&/B>;=)&/C6.r3!66r-E=r(0)r�&/G)0JYr
G)4&/)r!6r()6r���g�!3Br>)0BrOWWPr.)%C6()6r0>BYrG)=BF744)r�5;C4>)r40)-)=6Xr

�0)r)C=7;#0>&/)r�)&/B>;=)&/C6.rJCr=)40.09>)6r�I5%74)6r!5r�=%)0B>;4!BJr4#>>Br
!C-r)060.)r�&/G!&/>B)44)6r05r)C=7;#0>&/)6r�0>3=05060)=C6.>=)&/Br>&/40)>>)6Xr
�)=r>)3B7=0)44)r�).)4C6.>!6>!BJr0>Br)06)=r/740>B0>&/)6Yr06B)=>)3B076)44)6r�6!
4I>)r05r�06J)4-!44r!%B=#.40&/YrG)04r)>r60&/Br6!/)r40).BYr06r)06)5r�06J)4-!44r5)/
=)=)r�0&/B4060)6r!6JCG)6()6YrC5r!44)r=)4)F!6B)6r�0>3=05060)=C6.>.=E6()r>7
G0)r 0/=r C>!55)6G0=3C6.)6r.)%E/=)6(rJCr%)=E&3>0&/B0.)6Xr
06JCr3755)6r
�&/G0)=0.3)0B)6Yr(0)r>0&/r!C>r()=r3!B).7=0)44)6r�6B)=>&/)0(C6.rJG0>&/)6r(0
=)3B)6r C6(r 06(0=)3B)6r �0>3=05060)=C6.)6r )=.)%)6Xr �!>r 	)5)06>&/!-B>=)&/Br
>B)44Br!6r(0)r�)&/B-)=B0.C6.rF76rC650BB)4%!=)6rC6(r50BB)4%!=)6r�6.4)0&/%)

�rRN



/!6(4C6.)6rC6B)=>&/0)(40&/)r�6-7=()=C6.)6YrG!>r(0)r	)-!/=r%0=.BYr(!>>r06(0
=)3B)r�7=5)6r()=r�0>3=05060)=C6.rG)60.)=r)=6>Br.)6755)6rC6(r3)06)=r>B=06
.)6B)6r�=E-C6.rC6B)=J7.)6rG)=()6Xr�0)>)r�&/G!&/>B)44)6rC6(r�0>03)6r>744B)6r
06r()=r�&/G)0Jr%)=E&3>0&/B0.BrG)=()6YrG)66r()=r	)>)BJ.)%)=r(0)r3=0B0>&/)6r
�5;C4>)r !C>r ()5r 06B)=6!B076!4)6r �)6>&/)6=)&/B>>&/CBJr !C-.=)0-Br C6(r ()6r
�C>%!Cr ()>r �0>3=05060)=C6.>>&/CBJ)>r 06r ;=0F!B=)&/B40&/)6r �)=/#4B60>>)6r !6r
(0)r
!6(r6055BXr

�rRO





���"/R0(�R��!#�-�(R��-R��R#(R�-#.�(6�#/�(RMR
��. �4�'+�&RN��4/R��(�-�/#)(R��OR

�/=0>B06!r�)0)=_r

	("�&/R

�Xr �=747.r��������������������������������������������������������������������������������������������������������������������������������������
���

�Xr �)&/BrC6(r�).0)=)6r06r
=0>)6J)0B)6rhr�7;70r������������������������������������������������������������������
���

�Xr �)&/Br()=r��r06r
=0>)6J)0B)6r���������������������������������������������������������������������������������������������
���
�Xr �7Br3)66Br3)06r	)%7Brhr()=r
4!>>03)=r����������������������������������������������������������������������
���
��Xr �7Br3)66Br	)%7Brhr(0)r�7()=6)r��������������������������������������������������������������������������������
���
���Xr �7Br3)66BrC6076>=)&/B40&/)r	)%7B)Zr

(!>r�6076>!C>6!/5)F)=-!>>C6.>=)&/Br�������������������������������������������������������������������
���
OXr 
7=;C>r���������������������������������������������������������������������������������������������������������������������
�	�
PXr �)()CBC6.r���������������������������������������������������������������������������������������������������������������
���

�Xr �).0)=)6r()=r��r06r
=0>)6J)0B)6r�������������������������������������������������������������������������������������
����
�Xr �0)r�BC6()r()=r�H)3CB0F)r������������������������������������������������������������������������������������������
����
��Xr  C5rC6076!4)6r�=.!6.)-E.)r05r�44.)5)06)6r������������������������������������������������������
����
���Xr m�)HBr	)6)=!B076r��nr!4>r�H)5;)4r�������������������������������������������������������������������������
����

OXr �)=r;740B0>&/)r�).r���������������������������������������������������������������������������������������������
����
PXr �0)r�=)0-!&/!%>BEBJC6.r�������������������������������������������������������������������������������������
����
QXr �E&3>&/4E>>)r!C-r(!>rC6076!4)r�=.!6.)-E.)r������������������������������������������������
��
�

�Xr �!J0Br����������������������������������������������������������������������������������������������������������������������������������������
����

�DR �-)&)!R

�0)r!C&/r(0)r����r�C0>>)r�=)04#6()=B!.C6.rPNPQOr%)G0)>Zr�>r.0%Br)06)r.)G0>>)r
m�C>Br!6r()=r
=0>)nPXr�6r()=r�C=7;#0>&/)6r�6076r-7=()=Br(0)r2E6.>B)r
C5C4!B076r

_r �=Xr 0C=Xr �/=0>B06!r �)0)=Yr �>&XYr 
!%040B!6(06r !6r ()=r �)&/B>G0>>)6>&/!-B40&/)6r �!3C4B#Br ()=r
�60F)=>0B#Br  E=0&/r c� 
r �4C560r ���gr C6(r� 
r �7>B(7&r �B0;)6(0!B06dr >7G0)r �)/=%)!C-
B=!.B)r()=r�)=6�60r�&/G)0JrC6(r()=r�60F)=>0B#Br�CJ)=6rc&/=0>B06!X6)0)=z0C>XCJ/X&/dXr

�0)>)=r�)0B=!.r%)=C/Br!C-r)06)5r05r�3B7%)=rPNPQr!6r()=r����rc�C=7;)!6r�755C60BIr�BC
(0)>r�>>7&0!B076dr�C0>>)r�=)04#6()=B!.C6.r.)/!4B)6)6r�7=B=!.Xr
�#)+#\�#,)6>Yr�%)=r(0)r�C>Br!6r()=r
=0>)Xr�)=0&/BrF75rQUXr
76.=)>>r()=r�)CB>&/)6r	)>)44
>&/!-Br-E=r�7J0747.0)YrTXgONX �3B7%)=rPNORr06r�=0)=Yr�7J�rPNOSYr�X WShONQXr

��

��

�rO

mailto:christina.neier@ius.uzh.ch


F76r
=0>)6Qr(!>r�6076>=)&/Br)065!4r5)/=r/)=!C>rhr>7r(0)r�C=73=0>)Yr(0)r�0.=!
B076>3=0>)Yr(0)r�7=76!3=0>)rC6(r(0)r3E=J40&/r!C-.)B=)B)6)r�6)=.0)3=0>)Xr�706
B0)=Br)=-!>>B)r()=r)/)5!40.)r
7550>>076>;=#>0()6Br�)!6g�4!C()r�C6&3)=r(0)
>)>r�/#675)6r50Br()5r�).=0--rm�74I3=0>)nRXr�76r()=r�C>Br!5r�6076>=)&/Br 06r
()=r
=0>)r>;)0>Br>0&/r(0)>)=r�)0B=!.Xr

�B!6(r 67&/r F7=r (=)0r �!/=J)/6B)6r (!>r�34 (�&&#.\ :/.\ c	)5)06>&/!-B>gr =)>;Xdr
�6076>F)=-!>>C6.>=)&/Br05r�7=()=.=C6(rhr5!6r()63)r6C=r!6r(0)rJ!/4=)0&/)6r
�)=B=!.>#6()=C6.)6r 06r()6r OWWN)=rC6(rPNNN)= �!/=)6rhYr F)=4!6.)6r(0)r F)=
>&/0)()6)6r 
=0>)6r ()=r 4)BJB)6r OSr �!/=)r 6!&/r )06)=r �6��),)4)#37.'\ "73 (\ (!>r
�6076>F)=-!>>C6.>=)&/BXr�6r
=0>)6J)0B)6rG0=(r!C-r(!>rF7=/!6()6)r�=>)6!4r!6r

!6(4C6.>7;B076)6rJC=E&3.).=0--)6rC6(rF)=>C&/BYrJC=rm�7=5!40B#BnSrJC=E&3
JC3)/=)6Xr�!%)0r/!%)6r(0)rJC=r�)=-E.C6.r>B)/)6()6r�6>B=C5)6B)r7-B5!4>r�C>
6!/5)&/!=!3B)=Zr�=4!C%Br0>BYrC6B)=r()6r.).)%)6)6r�5>B#6()6YrF76r()=r�).)4r
!%JCG)0&/)6Xr�!>r.04Br-E=r(!>rm�%nrC6(r(!>rm�0)nr.4)0&/)=5!>>)6Xr�6r
=0>)6
J)0B)6r0>Br(0)r9--)6B40&/)r�6B>&/)0(C6.>.)G!4Br%)-C.BYr50Br%)>76()=)6r�)=-!/
=)6r%)>76()=)r�!>>6!/5)6rJCr)=.=)0-)6Xr

�0)r�7=76!g�!6()50)rG!=r/0)=F76r 3)06)r�C>6!/5)Xr �0)r )=-7=()=B)r =!>&/)>Yr
C6076>G)0B)>r
!6()46Xr�6(rG#/=)6(r06r()=r�C=73=0>)r67&/r06r.=7>>)5r�5
-!6.r!C-rF943)==)&/B40&/)r�6>B=C5)6B)rJC=E&3.).=0--)6rGC=()YTr.)4!6.r)>r()6r
�6076>7=.!6)6Yr(0)>)r	)>C6(/)0B>3=0>)r50Br�!>>6!/5)6r066)=/!4%r()>r�60
76>=)&/B>rJCr%)G#4B0.)6Xr�0)r%)()CB>!5>B)r(0)>)=r�!>>6!/5)6rG!=r(!>r�0)
()=!C-%!C;=7.=!55r�#<6\ �#.#3�6)/.\ ��\ c3C=JZr �	��dXr  C.4)0&/r 0>Br )>r )06r
044C>B=!B0F)>r �)0>;0)4r -E=r )06r 6)C!=B0.)>r ��g�6>B=C5)6BYr (!>r (C=&/r )06r )06
(=E&340&/)>r C>!55)6>;0)4r()=r�6076>7=.!6)rJC>B!6()r3!5Xr

�)=r�).=0--rm
=0>)nrG0=(r/0)=r60&/Br!4>r)06r=)&/B40&/)=Yr>76()=6r!4>r/)C=0>B0>&/)=r�).=0--rF)=
G)6()B[r>7r!C&/r�..�V�#66).�\��)4#3Yr�C>6!/5)F)=-!>>C6.>=)&/BYr�E%06.)6rPNPNYr�X TVhUNXr
�=-!>>BrG)=()6r50Br(0)>)5r�).=0--rm )0B)6rF76r�6.)G0>>/)0BYr	)-!/=rC6(r�7BnYr>7rG0)r
�41#3\
�).+#Yr 
=0>)6Xr �06r �=34#=C6.>F)=>C&/r (I6!50>&/)=r �)&/B>)6BG0&34C6.)6r 06r
=0>)6J)0B)6Yr
�E%06.)6rPNPNYr�X QXr

#�.V�,�7"#\ 
7. +#3Yr �)()r %)05r �)>B!3Br ()>r �C=7;#0>&/)6r �7=C5>r �4;%!&/Yr �4;%!&/r !5r
POXNVXPNOTYr v/BB;>Zaa)&X)C=7;!X)Ca&7550>>076a;=)>>&7=6)=a()B!04a()a�����
kOTk
PVTQurcJC4)BJBr!%.)=C-)6r!5rPPXOPXPNPQdXr
 C5r�).=0--r ()=r�7=5!40B#Br >0)/)r�3)46�.\��3 >�+Yr�)=r 6)=F9>)r �B!!BXr �C>6!/5)JC>B!6(r
C6(r�)>040)6Jr()>r�)&/B>r06r()=r�0&/)=/)0B>.)>)44>&/!-BYrPX �CMXYr�E%06.)6rPNPOYr�X ONVhOOTXr
�7r (0)r �C=7;#0>&/)r �06!6J>B!%040>0)=C6.>-!J040B#Br c����dr C6(r ()=r �C=7;#0>&/)r �B!%040B#B>
5)&/!60>5C>rc���d[r(!/06.).)6r>BEBJB)r>0&/r()=rhr!44)=(06.>r05r�5-!6.r%).=)6JB)rhr�C
=7;#0>&/)r�06!6J>B!%040>0)=C6.>5)&/!60>5C>r c����dr )%)6-!44>r !C-r (0)r�6076>F)=B=#.)Yr 06r
&76&=)B7r�=BX OPPr�%>X Pr����Yr>0)/)r�)=7=(6C6.rc��dr�=X RNUaPNONr()>r�!B)>rF75rOOX �!0r
PNONrJC=r�06-E/=C6.r)06)>r)C=7;#0>&/)6r�06!6J>B!%040>0)=C6.>5)&/!60>5C>Yr��4X � OOVrF75r
OPXSXPNONYr�X OXr

��

��

��

��

�rP

https://ec.europa.eu/commission/presscorner/detail/de/SPEECH_16_2863
https://ec.europa.eu/commission/presscorner/detail/de/SPEECH_16_2863


�DR ���"/R0(�R��!#�-�(R#(R�-#.�(6�#/�(RMR�)+)#R

�6r()=r c()CB>&/>;=!&/0.)6dr =)&/B>G0>>)6>&/!-B40&/)6r�0B)=!BC=r JCr�)&/BrC6(r
�).0)=)6r06r
=0>)6J)0B)6rB!C&/)6r055)=rG0)()=r%)>B055B)r�/)>)6r%JGXr�/1/)\
!C-XUr �06r J)6B=!4)=r �7;7>r 0>Br >&/76r )060.)r �!/=/C6()=B)r !4Br C6(r 4!CB)BZr m�7Br
3)66Br3)06r	)%7Bnr%JGXr05r�!B)060>&/)6rm6)&)>>0B!>r4).)5r676r/!%)BnXr�0Br!6
()=)6r�7=B)6Zr�6r)06)=r-!3B0>&/)6r
=0>)6>0BC!B076rL6()6r�)&/B>67=5)6r3)06)r
�6G)6(C6.r5)/=Xr�06rG)0B)=)=rG0&/B0.)=r�7;7>r0>Br)BG!>r2E6.)=)6r�!BC5>Xr�=r
.)/Br!C-r()6r)/)5!40.)6r()CB>&/)6r�C6()>5060>B)=r	)=/!=(r�&/=9()=rJC=E&3Yr
()=rOWTNr376>B!B0)=B)Zrm�0)r�7Br0>Br(0)r�BC6()r()=r�H)3CB0F)nVXr

�0)>)=rJG)0B)r�7;7>r>B)/Br 06r)6.)5r C>!55)6/!6.r50Br)=>B)=)5Xr�!>r�)=
-!>>C6.>=)&/BrC6(r(0)r)%)6(7=BrF)=!63)=B)r	)G!4B)6B)04C6.r>)0)6r-E=r(0)r�7=
5!44!.)r376J0;0)=BXr�6r
=0>)6J)0B)6r5E>>)r(!F76rF7=E%)=.)/)6(r!%.)G0&/)6r
G)=()6Yr06()5r(0)r�).0)=C6.r.)>B#=3BrC6(r(0)r�)&/B)r()>r�743)>r.)>&/G#&/Br
G)=()6XWr �)0()r �7;70r >06(r =)&/B>7=(6C6.>7.>;)J0L>&/Xr �0)r %)!6>;=C&/)6r
F)=!44.)5)06)=C6.>-#/0.)r �)7%!&/BC6.)6r C6(r 4!>>)6r >0&/r !4>r F)=-!>>C6.>
B/)7=)B0>&/)r�/)>)6r!6r2)()=r�)=-!>>C6.Yr!C&/r2)6)=r()>r�6076>=)&/B>YrE%)=
;=E-)6XONr

�0)r(0)6)6r(!/)=r/0)=r!4>r
06B)=.=C6(-740)r -E=r(0)r�6!4I>)r()>r�5.!6.>r50Br
�)&/BrC6(r�).0)=)6r()=r��r 06r
=0>)6J)0B)6Xr�)=r -74.)6()r�%>&/60BBrG0(5)Br
>0&/rC6B)=r()5r)=>B)6r�7;7>r()5r�)&/Br()=r��r06r
=0>)6J)0B)6rC6(r)B!%40)=Br
(!>r�6076>!C>6!/5)F)=-!>>C6.>=)&/BXr�6>&/40)>>)6(rG0=(r05r�066)r()>rJG)0
B)6r�7;7>r()=r�=!.)r6!&/.).!6.)6Yr-E=rG)6r06r()=r�7=76!3=0>)r%)0r()=r�==0&/
BC6.rF76r�)HBr	)6)=!B076r��r(0)r�BC6()r.)>&/4!.)6r/!BXr

�XGX�Xr��)4#3rc�6X QdYr�X PRhQRXr
�#3(�3"\� (30"#3r c���dYr�=7B73744)r()>r�)CB>&/)6r�C6()>B!.)>YrQX �!/4;)=07()YrOPRX �0B
JC6.YrPVX �);B)5%)=rOWTNYr�X UOUU �Xr
�,).6/.\�/44)6#3Yr�76>B0BCB076!4r�0&B!B7=>/0;YrTX �CMXYr�=06&)B76rPNNWYr�X S[r/0)=JCr!C&/r��)
4#3rc�6X QdYr�X QNXr
��)4#3rc�6X QdYr�X PR -Xr

	�


�

��

���

�rQ



�DR ���"/R��-R��R#(R�-#.�(6�#/�(R

	DR �)/R%�((/R%�#(R���)/RMR��-R�&�..#%�-R

�)=r	)5)06;4!BJrm�7Br3)66Br3)06r	)%7Bnr 4#>>Br>0&/r%0>r 06>r�0BB)4!4B)=rhrC6(r
G)0B)=rhrJC=E&3F)=-74.)6XOOr�C&/r/)CB)r67&/rB!C&/Br)=r=).)45#>>0.r06r=)&/B>
G0>>)6>&/!-B40&/)6OPrC6(r27C=6!40>B0>&/)6OQr�%/!6(4C6.)6r!C-Xr

�4>r 34!>>0>&/)=r�)=B=)B)=r (0)>)>r �7;7>r .04Br��3,\ � (-)66XORr �)06)=r %)=E/5B)6r
�&/=0-Br m�740B0>&/)r �/)747.0)nr F76r OWPPr JC-74.)r .04Br (0)r �)&/B>7=(6C6.r 6C=r
06r()=r�7=5!44!.)[r()=rE%)=r()6rm�C>6!/5)JC>B!6(nOSr)6B>&/)0()6()r�7CF)
=#6r>B)/)rm!CA)=/!4%r()=r67=5!4r.)4B)6()6r�)&/B>7=(6C6.nOTXr�5r�C>6!/5)
-!44r B=)B)r(!>r�)&/Br JC=E&3YOUr C6(r )>r 7%40).)r()5r�7CF)=#6Yr 7/6)r =)&/B40&/)r
�&/=!63)6r C6(r 7/6)r 7;;7>0B076)44)r �6>B!6J)6Yr �6B>&/)0(C6.)6r JC=r �%G)6
(C6.r()=r�7BrJCrB=)--)6XOVr

�7r7-BrG0)r�&/50BBr!4>r"#3\m�/)7=)B03)=r()>r�C>6!/5)JC>B!6(>nr6!&/rG0)rF7=r
!6.)-E/=BrG0=(Yr>7r7-BrG0=(r>)06)r�/)7=0)rcC6(r)=r>)4%>BdOWr3=0B0>0)=BXr�9B)r(!>r
�)&/Br60&/Br
!6(Yr
=0>)6PNr JCr%)G#4B0.)6YrGE=()r !C-r ()>>)6r�B)C)=C6.>;7

�XGX�Xr�/346\ �7(3-�..Yr �064!(C6.r 06>r�0BB)4!4B)=Yr SX �CMXYr OWWUYr �X PSTr -Xr  C5r�=>;=C6.r
()>r�=06J0;>r05r�# 3#67-\�3�6)�.)\>0)/)r�)/3')/\�'�-�#.Yr�C>6!/5)JC>B!6(Yr�=!63-C=Br!5r
�!06rPNNRYr�X QQ -Xr
�0)/)r%)0>;0)4/!-Br�#6#3\���#3,#\_\
�3+74\�/6>73Yr�0)r�7F0(gOWg�!6()50)r!C>r()=r3C4BC=G0>>)6
>&/!-B40&/)6r �)=>;)3B0F)r )06)=r )C=7;#0>&/)6r C6(r C60F)=>!4)6r �)=-!>>C6.>4)/=)Yr ���r PNPOYr
�X OQPhOQUYr�X OQR[r��)4#3rc�6X QdYr�X PSrC6(r�X PNU --X[r�."3#�4\�,#=Yrm�C>>)=7=()6B40&/)r�0BC!B076)6r
F)=4!6.)6r6!&/r!C>>)=7=()6B40&/)6r�9>C6.)6Xnrhr�06r>B!!B>=)&/B40&/)>r�)/=>BE&3rJCr�=BX Ur�;	rC6(r
�=BX OVSr�%>X Qr��Yr �4rPNPNYr�X PTVhPUTYr�X PUS[r
�66()�4\
�(,-�..Yr�)573=!B0)r05r�7B>B!6(^r
�)&/B40&/)rC6(r);0>B)50>&/)r�)(06.C6.)6r()=r
=0>)6=)>0>B)6Jr()=r�)573=!B0)Yr06Zr�!4B)=rc
=>.XdYr
�B!!BrC6(r	)>)44>&/!-Br06r()=r�!6()50)Yr�)=406rPNPOYr�X TWhONRYr�X URr50Br�6X WXr
�0)/)r%)0>;0)4/!-Br�(/-�4\�,,-#.").'#3Yrm�7Br3)66Br3)06r	)%7BnYr�  rF75rWXONXPNNVXr

�66()�4\
#46�#"6Yr�!=4r�&/50BBrcOVVVgOWVSdYr06Zr
#%)=4)a
040!6a�74--rc
=>.XdYr�B!!B>=)&/B>
4)/=)=r()>rPNX �!/=/C6()=B>Yr�)=406a�7>B76rPNOSYr�X QOQhQQTYr�X QPOXr
 C5r7--)6)6r C6(r C5>B=0BB)6)6r�).=0--r ()>r �C>6!/5)JC>B!6(>r >B!BBr F0)4)=r��)4#3\ c�6X QdYr
�X RWhSQYrC6(r��3 >�+\c�6X SdYr�X URhVSXr
��3,\ � (-)66Yr �740B0>&/)r�/)747.0)Xr �0)=r
!;0B)4r JC=r �)/=)r F76r()=r �7CF)=#60B#BYr OOX �CMXYr
�)=406rPNPOYr�X ORXr
�%0(XYr�X OVXr
�%0(XYr�X OQr--Xr cF.4Xr 0%0(Xr!C&/r!C-r�X Wbrm�>r.0%Br3)06)r�7=5Yr(0)r!C-r)06r�/!7>r!6G)6(%!=)r
G#=)Xr�0)r�=(6C6.r5CAr/)=.)>B)44Br>)06Yr(!50Br(0)r�)&/B>7=(6C6.r)06)6r�066r/!BXndXr
�0BrJC6)/5)6()5rJ)0B40&/)6r�%>B!6(rF)=4!.)=)r>0&/r(0)r�C>)06!6()=>)BJC6.r/06.).)6rF76r
()=r�)=>76rJC5r�)=3Yr>7r
#46�#"6rc�6X ORdYr�X QPUXr
�!%)0r0>Br-=)040&/rJCr%)=E&3>0&/B0.)6Yr(!>>r�&/50BBr50Br()5r�C>6!/5)JC>B!6(Yr7/6)r/0)=-E=r
)06)r3763=)B)r�)L60B076rJCr 40)-)=6Yr 06r)=>B)=r�060)r!6r%E=.)=3=0).>#/640&/)r C>B#6()r.)
(!&/Br/!Brc>7r��3 >�+\e�6X SfYr�X OSRdYrG#/=)6(r()=r/0)=rF)=G)6()B)r
=0>)6%).=0--r7--)6)=r0>Br

���

���

���

���

���

���

�	�

�
�

���

���

�rR



B)6J0!4r F)=J0&/B)BXPOr  C()5r 3966)r 06r )06)5r()573=!B0>&/)6r �)&/B>>B!!Br (0)r
�B!!B>.)G!4Br 60&/Br F76r ()=r �)=-!>>C6.r )6B%C6()6r G)=()6[r >0)r %4)0%)r !C>
6!/5>47>r()5r�)&/BrF)=;M0&/B)BXPPr

�0&/B>r!6()=)>r3!66r-E=r(0)r��r!4>r�)&/B>.)5)06>&/!-BPQr.)4B)6Yr(0)r.)=!()r(!>r
�)&/Br!6r(0)r�B)44)r()=r�!&/BrB=)B)6r4#>>BPRXr�0)r�6076>7=.!6)r>06(r!6r(!>r�60
76>=)&/Br.)%C6()6YrC6!%/#6.0.r(!F76Yr7%r>0)r6C6rm%C>06)>>r!>rC>C!4nr%)B=)0
%)6r7()=r)06)r
=0>)rJCr%)3#5;-)6r/!%)6Xr�)BJB40&/rJ)0.Br(0)rhr!C&/r05r�6076>
=)&/BPSrhrJC6)/5)6()r=)&/B40&/)r�06/).C6.rF76r�7B>0BC!B076)6ZPTr�7Br3)66Br
)%)6r(7&/r	)%7BXr

		DR �)/R%�((/R���)/RMR�#�R
)��-(�R

�0)r 57()=6)r �)&/B>G0>>)6>&/!-Br %)3)66Br >0&/r (!/)=r JC5r ).63�V,#'�,h�1
13/� (Zr
=0>)6>0BC!B076)6r>06(YrG0)r!C&/r(0)r�7=5!44!.)YrF76r()=r�)&/B>7=(
6C6.rC5-!>>BYr(0)r/!6()46()6r�B!!B>7=.!6)r!6r()=)6r�7=>&/=0-B)6r.)%C6()6XPUr


=0>)6=).)4C6.)6r.!=!6B0)=)6Yr06r.)7=(6)B)6r�!/6)6r(0)r
=0>)rJCrE%)=G06()6r
C6(rJC=r�7=5!40B#BrJC=E&3JC3)/=)6Xr

�..�V�#66).�\��)4#3\/!Br06r0/=)=r
!%040B!B076>>&/=0-Br!C>r()5r�!/=rPNPNr-E=r(!>r
c()CB>&/)dr9--)6B40&/)r�)&/Br)06r�&/0&/B)657()44r)6BG0&3)4BYrG7%)0r(0)r C7=(
6C6.r)06)=r�)=-!>>C6.>%)>B055C6.rJCr()6rF0)=r�&/0&/B)6rF76r()=)6r
=0>)6

-E=r!6()=)YrG)60.)=r.)G!4B>!5)r�7B>0BC!B076)6rhrG0)r)BG!r)06)r�0=B>&/!-B>3=0>)Yr)06)r�!6
()50)r7()=r)06)r�!BC=3!B!>B=7;/)Xr
��)4#3rc�6X QdYr�X PTXr
��3 >�+\c�6X SdYr�X OUNr-Xr
�.4XrJCr(0)>)=r�/!=!3B)=0>0)=C6.rC6(r()=r(!50BrF)=%C6()6)6r�0>3C>>076r�3-).\:/.\�/'"
�."=Yr �)6>)0B>r ()=r �)&/B>.)5)06>&/!-Br hr �).=0-->!=%)0Br 06r ()=r )C=7;#0>&/)6r �066gr C6(r
�)&/B>>B!!B40&/3)0B>3=0>)Yr �C�r PNOUYr �X RVUhSOO[r
�36).\ �#66#4(#)-Yr m	).=E6()Br !C-r �)=
B)6\nZr�!>r�!==!B0Fr()=r�)=B).)5)06>&/!-BrC6(r()=r�!63B076>5)&/!60>5C>r()>r�=BX Ur���Yr
06Zr�=!6J0C>a�!I)=a�)I)=rc
=>.XdYr�0)r�)C)=L6(C6.r�C=7;!>rhr�)()CBC6.rC6(r	)/!4BrF76r
�!==!B0F)6r-E=r(0)r)C=7;#0>&/)r�6B).=!B076Yr�!()6g�!()6rPNOWYr�X WOhOONYr�X WWhONQXr
�7r��,6#3\��,,46#).Yr�)=rC6F744)6()B)r�C6()>>B!!BXr�C=7;#0>&/)r�=-!/=C6.)6rC6(r�=3)66B
60>>)Yr�E>>)4(7=-a�0)6rOWTWYr�XrQQXr
�.4Xr6C=r)BG!r(0)r�06-E.C6.r()=r�740(!=0B#B>34!C>)4r()>r�=BX PPPr����r50Br()5r�)=B=!.rF76r
�0>>!%76r>7G0)r()>r�=BX OQTr�%>X Qr����r05r�!&/.!6.r()=r�C=73=0>)Xr
�.4Xr
#.4\�#346#.Yr�C>6!/5)JC>B!6(^Yr�C�rPNOTYr�X OWQhPNQYr�X PNPXr
�0)/)r>7rCX!Xr��3 >�+\c�6X SdYr�X OUNr--X[r��)4#3rc�6X QdYr�X OPTr--X[r�9.6#3\�3�.+#.�#3'Yr�5r�C>
6!/5)JC>B!6(Yr
=0B0>&/)r �C>B0Jr PNOUYr �X QhOVYr �X ORhOTXr�.4Xr !%)=r�6#&&#.\�7'4�#3'Yr�)63)6r
F75r�C>6!/5)JC>B!6(r/)=Xr�%)=r(0)r�6JC4#>>0.3)0Br()=r!67=5!4)6r
76>B=C3B076rC6(r�)
>B=C3B076r()>r�7=5!B0F)6Yr06Zr�=6(Br)Br!4Xrc
=>.XdYr�=)0/)0Brhr�0&/)=/)0Brhr�--)6B40&/3)0BYr�!
()6g�!()6rPNNWYr�X OUhQWYr�X QNYrG76!&/r(0)r�)==)&/B40&/C6.r()>r�C>6!/5)JC>B!6(>r(0)
>)6r06r(0)r�7=5!40B#BrE%)=>)BJ)Xr

���

���

���

���

���

���

�	�

�rS



%)JC.r !%/#6.BXPVr �0)r /0)=r 06B)=)>>0)=)6()r (=0BB)r �&/0&/Br )=-!>>Br (!>r F76r 0/=r
%).=0-M0&/r)06.)-E/=B)rm�C>6!/5)F)=-!>>C6.>=)&/BnXr�!=C6B)=rF)=>B)/Br>0)r(0)r
m�#4�-6(#)6\ "#3\ :#3&�447.'43# (6,) (#.\ �#'#,7.'#.L\ ")#\ "#3\ �#;�,6)'7.'\ +3)
4#.(�&6#3\�)67�6)/.#.\'#,6#.nPWXr�0)>)=r6)C)r�).=0--r!6)=3)66)Yr(!>>r(!>r�)=
-!>>C6.>=)&/Br!C-r(0)r>0&/r05r�!C-)r()=r )0Br06r0/=)=r�=BrG!6()46()6r
=0>)6r50Br
)0.)6)6r�).)4C6.)6r=)!.0)=Br/!BXr


!0>)=r ;=#>)6B0)=Br JC.4)0&/Yr G)66r !C&/r 6C=r 06r !44)=r 
E=J)Yr )06r #73/1�)4 (#4\
�74.�(-#:#3&�447.'43# (6Xr �0)>)>r )=-!>>)r )06)=>)0B>r (0)r �C=7;#0>&/)r �)6
>&/)6=)&/B>376F)6B076rc���
dQNYr06()5r>0)r50Br�=BX OSr)=4!C%BYr05r�!44)r)06)>r
�7B>B!6(>r F76r ()=)6r	!=!6B0)6r !%JCG)0&/)6XQOr �6()=)=>)0B>rG0(5)B)6r >0&/r
(0)r�)=B=#.)r()=r�C=7;#0>&/)6r�6076r50BrJ!/4=)0&/)6r�)>B055C6.)6r3763=)
B)6r
=0>)6>0BC!B076)6Yr(!=C6B)=Yr6)%)6r�=BX OPPr����YQPr06>%)>76()=)r(0)r�)
>B055C6.r()>r�=BX QRUr����Yr(0)r()6r�0B.40)(>B!!B)6r05;40J0)=Br)=4!C%BYr06r
=0
>)6J)0B)6rF76r()6r�066)65!=3B=).)46r!%JCG)0&/)6XQQr

			DR �)/R%�((/R0(#)(.-��"/&#�"�R���)/�FR
��. �(#)(.�0.(�"'�2�- �..0(!.-��"/R

�)5r
76J);Br()>r�C>6!/5)F)=-!>>C6.>=)&/B>r>744r/0)=r.)-74.BrG)=()6YrE%)=
J)C.Br)>r06r>)06)=r�&/4E>>0.3)0BrC6(r�=#.6!6JXr�!r(0)r6!&/-74.)6()r�6!4I>)r(0)r
���
r!C>>)6rF7=r4#>>BrC6(r>0&/r!C-r(!>r�6076>=)&/Br%)>&/=#63BYr 0>Br/0)=r06
()>>)6r(0)r�)()rF75rm�6076>!C>6!/5)F)=-!>>C6.>=)&/BnXQRr�)66Zr�0)r�7Br0>Br
JG!=r06r)=>B)=r�060)r�).)4C6.>.).)6>B!6(r()>r6!B076!4)6r�)&/B>[r(7&/r.0%Br)>r
/)CB)rJC6)/5)6(r!C&/rC6076>=)&/B40&/)r	)%7B)XQSr

��)4#3rc�6X QdYr�XrTQhTVXr
��)4#3rc�6X QdYr�XrUTrc
)=F7=/)%C6.r05r�=0.06!4dXr

76F)6B076rF75rRX �7F)5%)=rOWSNrJC5r�&/CBJ)r()=r�)6>&/)6=)&/B)rC6(r	=C6(-=)0/)0B)6Yr
�� NXONOXr
��)4#3\c�6XrQdYr�XrVRYr%)J)0&/6)Br(0)>r!4>rm6).!B0F)>r�C>6!/5)F)=-!>>C6.>=)&/BnXr
 Cr(0)>)=r�)>B055C6.r67&/r!C>-E/=40&/)=rC6B)=r�X���XOXr
�0BrG)0B)=)6r�)0>;0)4)6r��)4#3rc�6X QdYr�X VNhVRXr
�.4Xr!C>r()=r)6.40>&/>;=!&/0.)6r�0B)=!BC=rJX�Xr(!>rhr!44)=(06.>r6C=r.=7%r>30JJ0)=B)rhr
76J);Br
()>rX��\#-#3'#. =\,�;Y\c
)=F7=/)%C6.r05r�=0.06!4drF76r�37./\�#\�)66#Yr	C)>Br�(0B7=0!4Zr
��r)5)=.)6&Ir4!Gr!6(r0B>r05;!&Br76rB/)r��r4).!4r7=()=Yr����rPNPPYr�X QhOVYr�X R --Xr
�!>r F76r �3.46V�/,&'�.'\ �0 +#.&03"#r 05r �!/5)6r ()=r �C=73=0>)r 67&/r 06r �=!.)r .)>B)44Br
GC=()Yr06Zr
)66Br(0)r)C=7;#0>&/)r�7Br3)06r	)%7B^Yr�  rF75rPOXTXPNONXr

�
�

���

���

���

���

���

���

���

�rT



OXr 
7=;C>r

�)=r 
7=;C>r ()>r �6076>!C>6!/5)F)=-!>>C6.>=)&/B>QTr C5-!>>Br (0)r +3)4#.�#
").'6#.\�74.�(-#3#'#,7.'#.r()=r��g�)=B=#.)QUXr�0)r�C>6!/5)r%)B=0--Br(0)rJC=r
�)=-E.C6.r >B)/)6()6r �6>B=C5)6B)r C6(r �)=-!/=)6[r ()=r 	=C6(r -E=r (0)r �C>
6!/5)r 40).Br 06r ()=r �)G#4B0.C6.r )06)=r
=0>)Xr �=50BB)4BrG)=()6r (0)r 3=0>)6%)
(06.B)6r �C>6!/5)=).)4C6.)6r 50Br ()5r 34!>>0>&/)6r �C>4).C6.>3!676XQVr  C
5)0>Br4#>>Br()=r�7=B4!CBr(0)r�C>6!/5)c>0BC!B076dr)=3)66)6Xr�0)r5C>>r>0&/r!%)=r
!C&/r50Br
04-)r()=r�I>B)5!B03rC6(r()>r G)&3>r()=r�).)4C6.r%).=E6()6r4!>>)6Xr
�0BC6B)=rF)=()CB40&/)6r(0)r�!B)=0!40)6Yr!6rG)4&/)r
=0>)6>0BC!B076)6r%)0r()=r
F)=-!>>C6.>=)&/B40&/)6r�)=!63)=C6.r()=r�7B=).)4C6.r.)(!&/BrGC=()Xr

�0BB4)=G)04)r )6B/!4B)6r (0)r�)=B=#.)r )06)r�)0/)r F76r�)>B055C6.)6Yr (0)r ()5r
�6076>!C>6!/5)F)=-!>>C6.>=)&/BrJC.)=)&/6)BrG)=()6r3966)6YrG!>r 05r�06
J)46)6r 67&/r 6#/)=r JCr )=C0)=)6r G#=)XQWr �4>r �)04.)/!4Br 4#>>Br >0&/r 2)()6-!44>r
�36K BCC\ ����r !C>5!&/)6Xr�!>r 0>Br !C&/r 2)6)r�)>B055C6.Yr (0)r -E=r (0)r�!>>
6!/5)6r()=r��rJC=r�%)=G06(C6.r()=r�7=76!3=0>)rhrJC506()>Br06r0/=)=rG0=B
>&/!-B40&/)6r
75;76)6B)rhrJ)6B=!4rG!=Xr�0)r4!CB)BZr

mcOdr�)=r�!Br3!66r!C-r�7=>&/4!.r()=r
7550>>076rC6%)>&/!()Br()=r >76>B0.)6r 06r()6r
�)=B=#.)6rF7=.)>)/)6)6r�)=-!/=)6r05r	)0>B)r()=r�740(!=0B#BrJG0>&/)6r()6r�0B.40)(
>B!!B)6rE%)=r(0)r()=r�0=B>&/!-B>4!.)r!6.)5)>>)6)6r�!>>6!/5)6r%)>&/40)>>)6Yr06>
%)>76()=)r-!44>r.=!F0)=)6()r�&/G0)=0.3)0B)6r06r()=r�)=>7=.C6.r50Br%)>B055B)6r�!
=)6YrF7=r!44)5r05r�6)=.0)%)=)0&/Yr!C-B=)B)6Xr

cPdr �>Br )06r�0B.40)(>B!!Br !C-.=C6(r F76r�!BC=3!B!>B=7;/)6r 7()=r !C>>)=.)G9/640&/)6r
�=)0.60>>)6Yr(0)r>0&/r>)06)=r
76B=744)r)6BJ0)/)6YrF76r�&/G0)=0.3)0B)6r%)B=7--)6r7()=r
F76r.=!F0)=)6()6r�&/G0)=0.3)0B)6r)=6>B40&/r%)(=7/BYr>7r3!66r()=r�!Br!C-r�7=>&/4!.r
()=r
7550>>076r%)>&/40)>>)6Yr()5r%)B=)--)6()6r�0B.40)(>B!!BrC6B)=r%)>B055B)6r�)
(06.C6.)6r)06)6rL6!6J0)44)6r�)0>B!6(r()=r�6076rJCr.)G#/=)6Xr�)=r�=#>0()6Br()>r�!
B)>rC6B)==0&/B)Br(!>r�C=7;#0>&/)r�!=4!5)6BrE%)=r()6r�)>&/4C>>Xnr

�6r()=r�).)4r0>Br(0)r
75;)B)6Jr()=r�6076r05r�)=)0&/r()=r�0=B>&/!-B>;740B03r.)
5#>>r�=BX Sr�%>X Or����RNr!C-r()6r�=4!>>rF76r
77=(060)=C6.>5!>>6!/5)6r%)
>&/=#63BXr�=46#-�6)4 (r%)B=!&/B)Br%04()6r(!/)=r(0)r
!6(4C6.>%)-C.60>>)r()>r
�=BX OPPr����rhr�)>&/4C>>rF76r()=r�0=B>&/!-B>4!.)r!6.)5)>>)6)6r�!>>6!/

�.4XrJC5r
7=;C>r()>r()CB>&/)6r�C>6!/5)F)=-!>>C6.>=)&/B>r��)4#3rc�6X QdYr�X UUhUWXr

76>740(0)=B)r�!>>C6.)6r()>r�)=B=!.>rE%)=r(0)r�C=7;#0>&/)r�6076rc���drC6(r()>r�)=B=!.>r
E%)=r(0)r�=%)0B>G)0>)r()=r�C=7;#0>&/)6r�6076rc����dYr�%4X � PNPrF75rUXTXPNOTYr�X OXr
��)4#3rc�6X QdYr�X UUXr
 Cr()63)6r0>Br%)0>;0)4>G)0>)r!C&/r!6r�=BX RPr�%>X Ur���Yr�=BX UVr�%>X Qr����Yr�=BX OQTr�%>X Qr
����Yr�=BX PPPr����rC6(r�=BX QRUr����Xr
�0)/)rJC()5r�=BX Pr�%>X QYr�=BX OOWr�%>X OrC6(r�=BX OPOr�%>X Or����Xr�.4Xr/0)=JCr�C	
Yr�gQUNa
OPYr����Z��Z�bPNOPbTUSYr�3).',#Yr�6X SOrC6(rTRXr

���

�	�

�
�

���

���

�rU



5)6r c�%>X Odr >7G0)rL6!6J0)44)=r�)0>B!6(r()=r�6076r c�%>X Pdr hr )06)r�C>6!/5)r
F76r(0)>)=r�).)4XROr�C&/r()=r�/36,�76\()>r�%>X OrG)0>Br50Br()=r�7=5C40)=C6.r
mC6%)>&/!()Br ()=r >76>B0.)6r 06r ()6r �)=B=#.)6r F7=.)>)/)6)6r �)=-!/=)6nr !C-r
()6r�C>6!/5)&/!=!3B)=r/06XRPr�%.4)0&/r(!>r�)=G)0>G7=BrmC6%)>&/!()BnrG)
()=r!44.)5)06>;=!&/40&/r67&/r-!&/>;=!&/40&/r)06()CB0.r.)34#=Br0>BYRQr3!66r(0)r
�7=5C40)=C6.r 06>7G)0Br F)=>B!6()6rG)=()6Yr !4>r (0)>)r�7=5r 6C=r JC=r �6G)6
(C6.r3755)6r(!=-YrG)66r(!50Br3)06r m�&/!()6nr -E=r!6()=)r�)=B=!.>%)>B05
5C6.)6r )06/)=.)/BXRRr 	=C6(r C6(r �;# +r ()=r G)0B=)0&/)6()6r 
!6(4C6.>%)
-C.60>>)r()=r�6076Yr!4>7r()=r�C>6!/5)Yr0>Br(0)r�%)=G06(C6.rG0=B>&/!-B40&/)=r
�&/G0)=0.3)0B)6Yr%)0>;0)4>G)0>)rhr!%)=r60&/Br6C=rhr.=!F0)=)6()=r�&/G0)=0.3)0
B)6r 06r()=r�)=>7=.C6.r50Br %)>B055B)6r�!=)6r c�%>X OdYr %JGXr(0)r�)G#4B0.C6.r
F76r �!BC=3!B!>B=7;/)6r 7()=r !C>>)=.)G9/640&/)6r �=)0.60>>)6Yr (0)r >0&/r ()=r

76B=744)r()>r%)B=7--)6)6r�0B.40)(>B!!B)>r)6BJ0)/)6rc�%>X PdXr�6r(0)>)5r�066)r
-E/=B)6r C6B)=r !6()=)5r !C&/Yr 6C6r ()6r ()46/3)4 (#.\ �40&3r )066)/5)6(Yr (0)r
�&/G0)=0.3)0B)6r06r()=r�6)=.0)F)=>7=.C6.rPNNTr06r�74.)r()=r�0>;CB)rJG0>&/)6r
�C>>4!6(rC6(r()=r�3=!06)r(!JCYr(!>>r()=r�0>>!%76)=r�)=B=!.>.)%)=r50Br�=BX OPPr
����r >)06)r �7=.#6.)=%)>B055C6.)6r 6C=r 4)0&/Br 57(0LJ0)=BRSr %)0%)/!4B)6r
/!BXRTr

�)66.4)0&/r (!>r �6076>F)=-!>>C6.>=)&/Br 3)06)r -7=5!40>0)=B)r 
!B).7=0)r ()>r

=0>)6=)&/B>r3)66BYr4!>>)6r>0&/r(!/)=r�)>B055C6.)6rG0)r�=BXrOPPr����r!4>r3=0
>)6%)(06.B)r�C>6!/5)=).)4C6.)6r0()6B0LJ0)=)6Xr�/640&/r>0)/Br)>r(0)r�C=7;#0

�0)r�C>6!/5)>B)44C6.rF76r�=BXr OPPr����r 05r�!/5)6r()=rG0=B>&/!-B>;740B0>&/)6r
75;)
B)6JF)=B)04C6.r!C&/r%)B76)6(r�,3) (\��"#Yr06Zr�!440)>>a�C--)=Brc
=>.XdYr���rhr����Xr
75
5)6B!=Yr�=BX OPPr����r�6X P[r�/3)4\��66#.�#3'#3Yr06Zr�&/G!=J)a�)&3)=a
!B2)a�&/7rc
=>.XdYr
��g
755)6B!=Yr RXr �CMXYr �!()6g�!()6rPNOWYr �=BXr OPPr����r�6X O[r�3�.>\�K\
�=#3\_\�(),
)11\�96+#-#=#3Yr
!504B76r06r�=E>>)4^r�C=7;!grC6(rF)=-!>>C6.>=)&/B40&/)r�>;)3B)r()=r�)
-7=5r()>r��g�0.)650BB)4>I>B)5>rC6(r()>r�)HBr	)6)=!B076g�=7.=!55>r()=r��Yr
=0B�rPNPNYr
�X QOUhQSNYr�X QPVXr
�7r!C&/r()=r�C=0>B0>&/)r�0)6>Br()>r�!B)>r06r>)06)5r	CB!&/B)6rJCr()6r�7=>&/4#.)6rJCr�)HBr
	)6)=!B076r��rF75rPRXTXPNPNYrWNTPaPNYr�6X OPOXr

/(�..�\�/,&&Yr m�6%)>&/!()Bnr hr  C5r;=!3B0>&/)6r�)=>B#6(60>r )06)>r %)40)%B)6r�7=B)>r 06r
()CB>&/)6rC6(r)C=7;#0>&/)6r�7=5)6rC6(r�)=B=#.)6Yr� rPNOPYr�X QOhQSXr
�.4Xr!C&/r(!>r	CB!&/B)6r()>r�C=0>B0>&/)6r�0)6>B)>r()>r�!B)>r c�6X RPdYr�6X OPOYrG76!&/r(0)r
�6G)6(C6.rF76r�=BX OPPr�%>X Or����r60&/BrJC=r�C>/9/4C6.r7()=r�5.)/C6.r!6()=)=rF)=
B=!.40&/)=r�)&/B>.=C6(4!.)6r-E/=)6r(E=-)Xr
�7r(0)r�06-E.C6.rF76rm05r	)0>B)r()=r�740(!=0B#BrJG0>&/)6r()6r�0B.40)(>B!!B)6nrC6(r()=r
06
G)0>r!C-r()6r�6)=.0)%)=)0&/r06r�%>XrOr>7G0)r(0)r37>5)B0>&/)r�B=)0&/C6.r()>r�=-7=()=60>>)>r
)06)=r<C!40LJ0)=B)6r�)/=/)0Br05r�!Br06r�%>XrPYrG!>r>0&/r%)=)0B>r!C>r�=BX OTr�%>X Qr���r)=.0%BXr
�.4Xr(0)r�&/4C>>-74.)=C6.)6r()>r�C=7;#0>&/)6r�!B)>rJC=r�!.C6.rF75rPOXrC6(rPPX �C60rPNNUYr
OOOUUaNUr����� PYr�X PP[r/0)=JCr!C&/r
�66()�4\�/6(Yr�74!6(r!>r�740&Ir�6B=);=)6)C=r06r�C=7
;)!6r�HB)=6!4r�6)=.Ir�740&IZr�7G!=(>r	=)!B)=r�6)=.Ir�740(!=0BIrF0>g$gF0>r�C>>0!^Yr	)7;7
40B0&>rPNOOYr�X TNNhTPSYr�X TOThTOVXr

���

���

���

���

���

���

�rV



>&/)r
7550>>076YrG)66r>0)r>&/=)0%BZrm�=BX OPPr����r!447G>r-7=rB!=.)B)(r()=7
.!B076>r-=75r>B!6(!=(r=C4)>r06r)H&);B076!4r&=0>0>r>0BC!B076>XnRUr�6(r!C&/r()=r�!Br
F)=B=0BBr(0)r�C--!>>C6.Yr�=BX OPPr����r>744B)rmC6B)=r67=5!4)6r�5>B#6()6nYr-E=r
(0)r!6()=)r�)=B=!.>%)>B055C6.)6r.)4B)6Yr3)06)r�6G)6(C6.rL6()6XRVr

PXr �)()CBC6.r

�)=r C7=(6C6.r)06)=r�)=B=!.>%)>B055C6.YrG0)r)BG!r 2)6)=r()>r�=BX OPPr����Yr
JC5r�6076>!C>6!/5)F)=-!>>C6.>=)&/Br3!66r06r)06)5r)=>B)6r C.=0--r)06)r67=
5!B0F)Yr)06)r!6!4IB0>&/)rC6(r)06)r/)C=0>B0>&/)r�)()CBC6.r%)0.)5)>>)6rG)=()6Xr

�6r./3-�6):#3r
06>0&/Br0>BYr)=>B)6>Yr-E=r)06)r(0--)=)6J0)=B)r�6G)6(C6.r()>r�#3
(�,6.)4-�44)'+#)64'37."4�6>#4r 6!&/r�=BX Sr�%>X Rr���rJCr!=.C5)6B0)=)6YrG7
6!&/r�!>>6!/5)6r .)>BEBJBr !C-r >74&/)r�C>6!/5)=).)4C6.)6r 06r )06)=r >B=)6
.)6r
766)H0B#BrJC=r
=0>)r>B)/)6r5E>>)6XRWr�5.)3)/=BrG0()=>;=#&/)r)>r()5r
�)=/#4B60>5#>>0.3)0B>.=C6(>!BJYrGE=()6r(0)r06r
=0>)6J)0B)6rJC.)4!>>)6)6r�6
>B=C5)6B)r!C&/r 06r�7=5!4J)0B)6rF)=G)6()BrG)=()6YrG#=)6r >0)r(!66r.)=!()r
60&/Br)=-7=()=40&/rC6(r!6.)5)>>)6XSNr G)0B)6>r>;0)4Br()=r�C>6!/5)&/!=!3B)=r
%)0r()=r�74,#'7.'r()=r�7=5r)06)r�744)Xr�650BB)4%!=)r�>>7J0!B076r 0>Br(0)r%)
3!66B)r�7=5)4r()>r�C	
Zrm�C>6!/5)6r>06(r)6.r!C>JC4).)6nXSOr�5r	=C6()r.)/Br
)>r 2)(7&/r60&/Br(!=C5Yr(0)r�)>B055C6.)6r()>r�6076>!C>6!/5)F)=-!>>C6.>

�C=7;#0>&/)r
7550>>076Yr�r{r�Zr�)HBr	)6)=!B076r��rhr�).!4r�76>B=C&B076Yr�����aPNa
ONPRYr WXTXPNPNYr �%>&/6X QXr 
=0B0>&/r /0)=JCr ��):)\ �#)./V��."�#3'\ _\
�66()�4\ �7&&#36Yr �)HBr
	)6)=!B076r ��r !6(r 0B>r �76>B0BCB076!4r �!50L&!B076>Zr �r �=0B0&!4r �>>)>>5)6BYr ����r PNPPYr
�X RQQhRUPYr�X RRTYr6!&/r()6)6r>0&/r(0)>)r�6>0&/Br60&/Br!C>r()5r�7=B4!CBr)=.)%)Yr>76()=6r
!C>r ()=r 34!>>0>&/)6r �/)7=0)r JC5r�C>6!/5)JC>B!6(YrG76!&/r (0)r 67=5!4)6r F)=-!>>C6.>
=)&/B40&/)6r �)=-!/=)6r F)=4!>>)6r G)=()6r 3966B)6Xr �!.).)6r 0>Br F7=JC%=06.)6Yr (!>>r !C&/r
�=BX OPPr����r)06rF)=-!>>C6.>=)&/B40&/)>r�)=-!/=)6r%0)B)BYr6!5)6B40&/r)06r�0&/Bg	)>)BJ
.)%C6.>F)=-!/=)6Yr06r()5r()=r�!Br!4>r!44)060.)=r	)>)BJ.)%)=r!C-B=0BB[rJCr�=BX OPPr����r!4>r
�0&/Bg	)>)BJ.)%C6.>F)=-!/=)6r>0)/)r�) (/,�4\�66/Yr�0)r�0)4-!4BrC6076!4)=r�)&/B>)BJC6.>
F)=-!/=)6Xr �06)r F)=-!>>C6.>gr C6(r F)=-!/=)6>B/)7=)B0>&/)r�)376>B=C3B076r ()=r �C63B076>gr
C6(r �=.!60>!B076>47.03)6r ()>r �)&/B>)BJC6.>F)=-!/=)6>=)&/B>r ()=r �C=7;#0>&/)6r �6076Yr
�E%06.)6rPNPPYr�X OOPr-Xr
�0)/)r	CB!&/B)6r()>r�C=0>B0>&/)6r�0)6>B)>r()>r�!B)>rc�6X RPdYr�6X OPOXr
�C-r(0)r�)()CBC6.r()>r�)=/#4B60>5#>>0.3)0B>;=06J0;>r-E=r(0)r
75;)B)6Jr()=r��r06r
=0>)6
J)0B)6r!C-5)=3>!5r5!&/B)r%)=)0B>r�(3)46/1(#3\�.4#,"Yr�)=/#4B60>5#>>0.r3=0>)6>0&/)=rhr�0)r
	)=0&/B)r!C-r()6r�C>6!/5)JC>B!6(r=)!.0)=)6Yr06Zr�!C)=>&/50(Br)Br!4Xrc
=>.XdYr
76>B0BCB07
6!40>0)=C6.r06r )0B)6r.47%!4)=r
=0>)Yr�!()6g�!()6rPNOSYr�X OROhOVUYr�X OTVr-Xr
�.4Xr��3 >�+\c�6X SdYr�X TOW -Xr
�C>-E/=40&/rJCr(0)>)=r�7=5)4r
�3)#\�#3�#3'#3Yrm�C>6!/5)6r>06(r)6.r!C>JC4).)6nXr�0)r�6
>0&/B)6r%)05r	)=0&/B>/7-r()=r�C=7;#0>&/)6r�6076Yr�)=406rPNOUXr�=E/)=r!C&/r>&/76r�(#/"/3\
� (),,).'Yr�06.C4!=0!r676r>C6Br)HB)6()6(!Xr�0)r�C>4).C6.r()=r�C>6!/5)r06r()=r�)&/B>;=)
&/C6.r()>r�C	
Yr�C�rOWWTYr�X RRhSUXr

�	�

�
�

���

���

���

�rW



=)&/B>r !6/!6(r !6()=)=r�)B/7()6r JCr 06B)=;=)B0)=)6r !4>r (0)rE%=0.)6r�7=5)6r
()>r�=05#==)&/B>XSPr�0)45)/=r.04Br)>Yr >0)r)06)=>)0B>r!4>r�C>6!/5)6rJCr)=3)6
6)6rcm�!/=6)/5C6.>.)%7BndYrC5r>0)rmB=)CrC6(r>)6>0%)4nSQr!C>JC4).)6YrC6(r>0)r
!6()=)=>)0B>r0/=)5r G)&3r)6B>;=)&/)6(r6C=r!C-r(0)r.)=).)4B)r
=0>)6>0BC!B076r
!6JCG)6()6rC6(r60&/Br=#C540&/rC6(rJ)0B40&/r!C>JCG)0B)6rcm�C>G)0BC6.>F)=
%7BndXSRr �)0()r �C>;=#.C6.)6r ()=r 67=5!B0F)6r �)()CBC6.r ()>r �6076>!C>6!/
5)F)=-!>>C6.>=)&/B>r3755)6r%)0r()6r)06>&/4#.0.)6r�)=B=!.>%)>B055C6.)6r
.4)0&/G7/4r!C&/r7/6)r(0)>)>r
76J);BrJC5r�=!.)6Xr

�)667&/r)=G)0>Br )>r >0&/r !4>r 6EBJ40&/YrG0)r >)06)r%)0()6r !6()=)6r�C63B076)6r
C6B)=>B=)0&/)6Xr�6r�.�,=6)4 (#3\
06>0&/BSSrF)=5!.r6#540&/r)06r>74&/)=r� (,94
4#,�#'3)&&Yr(0)r3=0>)67=0)6B0)=B)6r�=05#==)&/B>%)>B055C6.)6r>I>B)5!B0>&/rJCr
%E6()46Xr�C-r(0)>)r�)0>)r3966)6r>B=C3BC=)44)r	)5)06>!53)0B)6rC6(r�6B)=
>&/0)()r0()6B0LJ0)=Br>7G0)r�6376>0>B)6J)6r!C-.)()&3BrG)=()6Xr�&/40)>>40&/r)=
G)0>Br>0&/r(0)r C7=(6C6.r)06)=r�)=B=!.>%)>B055C6.rJC5r�6076>!C>6!/5)
F)=-!>>C6.>=)&/Br 06r 0/=)=r (#73)46)4 (#.\ �C63B076r !4>r �3/�,#-).")+�6/3STZr �0)r
5!&/Br(!=!C-r!C-5)=3>!5Yr(!>>r>0&/r�)&/B>>)BJ)6()rC6(r�)&/B>!6G)6()6()r
06r)06)5r�)=)0&/r%)L6()6Yr()=r%)>76()=)=r2C=0>B0>&/)=rC6(r;740B0>&/)=r�)6>0
%040B#Br%)(!=-Xr	4)0&/)=5!>>)6r59.)6r(0)r�C>6!/5)=).)46r!4>r�/3�/6#.r3E6-
B0.)r�).)46r!6()CB)6XSUr�)=)6r=).)45#>>0.)r�6G)6(C6.r3!66r)06r�6(0Jr(!-E=r
>)06Yr(!>>r)06)r�6()=C6.r()=r�).)4r>)4%>Br67BG)6(0.r0>BXSVr

�5r�=.)%60>r F)=>;=0&/Br(!>r
76J);Br()>r�6076>!C>6!/5)F)=-!>>C6.>=)&/B>Yr
(!>r�)&/Br()=r�C=7;#0>&/)6r�6076r-E=r
=0>)6J)0B)6r37/#=)6BrJCr)=-!>>)6rC6(r

�.4Xr !C&/r��3,\�)#4#.(7�#3Yr�0)r�C>4).C6.Yr 06Zr()=>Xr c
=>.XdYr�C=7;#0>&/)r�)B/7()64)/=)Xr

!6(%C&/r-E=r�C>%04(C6.rC6(r�=!H0>YrPX �CMXYr�)=406a�)Gr�7=3rPNONYr�6X TPXr
�3�.>\�#)-#3L\�;747.0)r()=r�C>6!/5)Xr�)&/B>B/)7=)B0>&/)r�)=>;)3B0F)6Yr06Zr
C%)a�)05)=r
c
=>.XdYr �C>6!/5)6r %=)&/)6r (0)r �).)4r c
)0()4%)=.)=r �)0B=#.)r JC5r �06!6Jgr C6(r �B)C)=
=)&/BYr�(X OPdYr�)=406rPNOWYr�X UOhVWYr�X VTXr
 C5r�!/=6)/5C6.>grC6(r�C>G)0BC6.>.)%7BrF76r�C>6!/5)6r05r�44.)5)06)6r>0)/)r�#)-#3
c�6X SQdYr �X VT[r 06r )06)r #/640&/)r�0&/BC6.Yr !C-r(!>r�6076>=)&/Br%)JC.6)/5)6(Yr�#3�#3'#3
c�6X SOd[r F.4Xr !C&/r�)#4#.(7�#3r c�6X SPdYr �6X TPXr �0)/)r 05r �%=0.)6r (!>r ��)=-	Yr �=B)04r F75r
TXOPXPNPPYrP �F�rSRUaPOrC6(rP �F�rUWVaPOYr�6X OURYr(!>r06r�=BX OPPr����rm)06)r.=C6(>#BJ40&/r
)6.r!C>JC4).)6()r�C>6!/5)F7=>&/=0-Bnr)=3)66BXr
�.4Xr(0)r!6!4IB0>&/)r�05)6>076r!4>rm%).=0-M0&/g>I>B)5!B0>&/)r�C=&/(=06.C6.r()>r.)4B)6()6r
�)&/B>nr�/�#36\�,#<=Yr�/)7=0)r()=r	=C6(=)&/B)YrPX �CMXYrOWWRYr�X PQXr
�#)-#3\c�6XrSQdYr�X VWXr
�%0(XYr�X VUXr�.4XrJC5r%)3!66B)6r�!==!B0FYr(!>>r!C>r()=r�C>6!/5)r(0)r6)C)r�).)4rG0=(Yr�'
�-�#.\c�6X OOdYr�X V -Xr
�)+,�4\ �7(-�..Yr
76B06.)6JrC6(r�)&/BYr �)=406r PNOQr e)6B>B!6()6r OWUOfYr �X PUUYr >0)/)r !C&/r
)%(XYrG76!&/rm>&/76r(0)r)065!40.)r C4!>>C6.r)06)=r�C>6!/5)rC6B)=r()=r�7=!C>>)BJC6.r()=r

76B06C0B#Br()>r�I>B)5>r
76>)<C)6J)6r-E=r(0)r3E6-B0.)r�)/!6(4C6.r.4)0&/!=B0.)=r�#44)r/!Br
C6(r>7r)06)6r)=>B)6r�&/=0BBrJC=r�6()=C6.r()=r�).)4r05;40J0)=BXnr

���

���

���

���

���

�	�

�
�

�rON



)06)6r 
=0>B!440>!B076>;C63Br -E=r ()6r G0>>)6>&/!-B40&/)6r �0>3C=>r hr !%)=r !C&/r
(!=E%)=r /06!C>SWr hr JCr %0)B)6Xr �)06)r 67=5!B0F)r C6(r /)C=0>B0>&/)r �)()CBC6.r
>&/4#.Br>0&/r05r6!&/-74.)6()6rJG)0B)6r�)04r(0)>)=r�6B)=>C&/C6.r60)()=Xr

�DR ��!#�-�(R��-R��R#(R�-#.�(6�#/�(R

	DR �#�R�/0(��R��-R�4�%0/#2�R

�)=rJG)0B)r()=r�6B)=>C&/C6.rJC.=C6()r40).)6()r�7;7>r.)/BYrG0)r%)=)0B>r)=
G#/6BYr!C-r�#3(�3"\� (30"#3\JC=E&3Yr()=r OWTNr 05r�)CB>&/)6r�C6()>B!.r -74
.)6()r�7=B5)4(C6.r!%.!%Zr

m�0)r�C>6!/5)>0BC!B076r0>Br(0)r�BC6()r()=r�H)3CB0F)YrG)04r 06r(0)>)5r�C.)6
%40&3r.)/!6()4BrG)=()6r5CAre\fr�06)r!3CB)r�C6.)6)6BJE6(C6.re\frG0=(r60&/Br
(!(C=&/r%)3#5;-BYr(!Ar)06r�=JB)376.=)Ar6!&/r4#6.)=)6r�7=%)=)0BC6.)6r)06
%)=C-)6rG0=(Yr>76()=6r(!(C=&/Yr(!Ar()=r6#&/>B)==)0&/%!=)r�=JBre\fr�)60&04406r
F)=7=(6)BYrC6(rJG!=r>7-7=BXnTNr

�)=r	=C6(r-E=rm(0)r�BC6()r()=r�H)3CB0F)nTOrG0=(r>7/06r06r()=r>#)6,) (#.\�3).'
,) (+#)6r .)>)/)6Xr 
=0>)6>0BC!B076)6r )=-7=()=6r >&/6)44)>r C6(r ;=!.5!B0>&/)>r

!6()46Yr G!>r 05r �!/5)6r )06)>r 	)>)BJ.)%C6.>F)=-!/=)6>Yr (!>r F76r 4!6.)=r
�!C)=r C6(r 
75;4)H0B#Br .);=#.Br 0>BYr 6C=r %)(06.Br 59.40&/r 0>BXTPr �0)r �7
F0(gOWg�!6()50)rG!=r05r�)=-!>>C6.>>B!!Br()66r!C&/r60&/Br)06)r�BC6()Yr>76
()=6r�7&/)6rC6(r�76!B)r()=r�H)3CB0F)XTQr

		DR �0'R0(#)(�&�(R�-!�(!� 1!�R#'R�&&!�'�#(�(R

�0)r ��r 3)66Br %)3!66B40&/r 3)06)r 34!>>0>&/)Yr ()5r �)=-!>>C6.>>B!!Br )6B>;=)
&/)6()r	)G!4B)6B)04C6.XTRr�0)45)/=r0>Br0/=)r�=.!6>B=C3BC=r.);=#.BrF75r�=06

�.4Xr(0)r�C-6!/5)r()=r
!%040B!B076r��)4#34\ c�6X Qdr 06r(0)r�!&/%C&/g�)>B)640>B)r 06r�0)r )0Br
F75r PRXTXPNPNYr C6B)=r vGGGXJ)0BX()aPNPNaPUa4)>))5;-)/4C6.)6g>!&/%C&/g%)>B)640>B)g
2C40g!C.C>BurcJC4)BJBr!%.)=C-)6r!5rPPXOPXPNPQdXr
� (30"#3\c�6X VdYr�X UOUUr�Xr
 Cr(0)>)=r�7=5)4r05r
76B)HBr()=r�7=76!g�!6()50)r�3)46�.\��3 >�+Yr�0)rm�BC6()r()=r�H)
3CB0F)nXr�)&/B40&/)r
=0B03r)06)=r;740B0>&/)6r�73!%)4Yr�)&/BrC6(r�740B03rPNPNYr�X RSVhRTVXr
�.4Xr(0)r�&/G)0Jr%)B=)--)6(r�#3.(�3"\��,"-�..Yr�B!!B>=)&/B40&/)r
)=!C>-7=()=C6.)6Yr06Zr
�/45!66a
9M)=rc
=>.XdYr�7B=)&/Br06r()=r�7=76!g
=0>)XrOWXr�!/=)>B!.C6.r()>r )6B=C5>r-E=r
�)&/B>)BJC6.>4)/=)Yr E=0&/rPNPOYr�X QhPWYr�X W -Xr�XGX�XrJC=r�)B)04C6.r()>rc�&/G)0J)=dr�!=4!
5)6B>rG#/=)6(r()=r�7=76!g�!6()50)r
�(,-�..\c�6X OPdYr�X UNhUTXr
�XGX�XrJC=r�&/G)0JrC6(rJCr�)CB>&/4!6(r
�(,-�..\c�6X OPdYr�X VThWNXr

�36).\�#66#4(#)-Yr 06Zr	=!%0BJa
04-a�)BB)>/)05r c
=>.XdYr�!>r�)&/Br()=r��Yr�E6&/)6r
PNPQYr�=BX OQr���r�6X OXr�.4Xr!C&/r�(3)46/1(\
0,,#34Yr	)G!4B)6.40)()=C6.Xr�).0B05!B076r

���

���

���

���

���

���

�rOO

http://www.zeit.de/2020/27/leseempfehlungen-sachbuch-bestenliste-juli-august
http://www.zeit.de/2020/27/leseempfehlungen-sachbuch-bestenliste-juli-august


J0;r()=r�C63B076)6cJCdB)04C6.ZTSr�)=r�C=7;#0>&/)r�!Br4).Br(0)r;740B0>&/)6r�)0B
4060)6r -)>BYr (0)r 
7550>>076r /#4Br (!>r �60B0!B0F5767;74Yr �!Br C6(r �!=4!5)6Br
-C6.0)=)6r!4>r	)>)BJ.)%)=YrC6(r()=r�C=7;#0>&/)r	)=0&/B>/7-r376B=7440)=Br(0)r
�)&/B5#>>0.3)0Br0/=)>r
!6()46>Xr

�=BXr ONr �%>Xr Pr ���r >B!BC0)=Br (0)r (C!4)r �).0B05!B076>>B=C3BC=r ()=r ��Yr5!&/Br
!%)=r3)06)r�7=.!%)6rJC=rc�6B)6>0B#Br()=dr�)B)040.C6.r()=r�=.!6)r!5r�)&/B>)B
JC6.>F)=-!/=)6XTTr
!6()46r>0)r05r�!/5)6r0/=)=r
75;)B)6J)6Yr0>Br0/=r
!6()46r
;7>0B0F=)&/B40&/r()573=!B0>&/r4).0B050)=BXTUr�0)r06r()6r
75;)B)6J%)>B055C6
.)6rF7=.)>)/)6)6r�)&/B>)BJC6.>F)=-!/=)6r50Br()6rC6B)=>&/0)(40&/)6r�)B)040
.C6.>-7=5)6r()=r�6076>7=.!6)r4!>>)6r2)(7&/rhr7()=r.)=!()r()>/!4%rhr�E&3
>&/4E>>)r!C-r(0)r06>B0BCB076)44)r�0)-)6>B=C3BC=r()=r�6076rJCXTVr

�)>>)6r�BC6()r>&/4C.r6C6rG#/=)6(r()=r�7F0(gOWg�!6()50)^r�0)r()=r05r�C
=7;#0>&/)6r �!Br C6(r 05r �!Br F)=B=)B)6)6r �0B.40)(>B!!B)6Yr (0)r ()>r �6B).=!B0
76>57B7=>r
7550>>076r7()=r(0)r()>r�!=4!5)6B>r!4>r�)=B=)BC6.r()=r�6076>
%E=.)=Z066)6^r �6(r /!BB)r ()=r �C	
r (0)r 	)4).)6/)0BYr ()=)6r 
!6(4C6.)6r JCr
376B=7440)=)6^r

			DR N��4/R��(�-�/#)(R��OR�&.R�4�'+�&R

�!>r50BrUSNr�=(Xr�C=7r06r>)06)5r�5-!6.r%0>4!6.rC6E%)=B=7--)6)r�0)()=!C-%!C
;=7.=!55r�)HBr	)6)=!B076r��r0>Br)06r044C>B=!B0F)>r�H)5;)4rhr7%r.CBr7()=rG!=
6)6(TWr>744r6!&/-74.)6(r!C-.)J)0.BrG)=()6rhr-E=r(!>r375;4)H)r C>!55)6>;0)4r
()=r�6076>7=.!6)r06r
=0>)6J)0B)6Xr

C6(r �7.5!B03r 05r 6!B076!4)6r C6(r 06B)=6!B076!4)6r �)&/B>F)=.4)0&/Yr �E%06.)6r PNNSYr
�X PNWr--Xr
�#66#4(#)-\c�6X TRdYr�6X O[r�(3)46)�.\��,,)#44Yr06Zr�!440)>>a�C--)=Brc
=>.XdYr���rhr����Xr
75
5)6B!=Yr�=BX OQr���r�6X WXr
�66/rc�6XrRUdYr�X ONOYrPNNr--Xr�X�XrG7/4r�(3)46)�.\��,,)#44\_\
/3)6>\��36-�..Yr C=r�)573=!B0)r
06r�C=7;!Zr�6076>%E=.)=>&/!-BrC6(r)C=7;#0>&/)r�--)6B40&/3)0BYr�E%06.)6rPNORYr�X OOYr6!&/r
()6)6r(0)r()573=!B0>&/)r�).0B05!B076r()=r��rF76r)06)=r;!=0B#B0>&/)6r�)B)040.C6.rF76r�!=
4!5)6BrC6(r�!Br!6r()=r	)>)BJ.)%C6.r!C>.)/BXr

�36).\�#66#4(#)-Yr06Zr	=!%0BJa
04-a�)BB)>/)05rc
=>.XdYr�!>r�)&/Br()=r��Yr�E6&/)6rPNPQYr
�=BX ONr���r�6X QPXr
�.4Xr
�36).\�#66#4(#)-Yr m�)HBr	)6)=!B076r��nZr�0)r�=!6>-7=5!B076r()=r��g�06!6JF)=-!>
>C6.Yr�=&/0Fr()>r9--)6B40&/)6r�)&/B>rPNPNYr�X QVOhRQUYr�X ROOXr
�C=&/r)06)r>74&/)r�)=BC6.rC6B)=>&/)0()Br>0&/r6!&/r
!6Br()=r�).=0--r()>r�H)5;)4>rF75r�)
.=0--r()>r�)0>;0)4>Yr/0)=JCr�9.6(#3\�7 +Yr
!6B>r�)/=)rF75r�H)5;)4Yr�=&/0Fr-E=r�).=0-->.)
>&/0&/B)rOWTUYr�X ORVhOVQYr06>%)>Xr�X OSTXr

���

���

�	�

�
�

���

�rOP



OXr �)=r;740B0>&/)r�).r

�)HBr	)6)=!B076r��rGC=()r06r)=>B)=r�060)rF75r�C=7;#0>&/)6r�!BrC6(r()=r�C
=7;#0>&/)6r
7550>>076r.)B=!.)6rC6(rF7=!6.)B=0)%)6XUNr�7r)=>C&/B)6r6C=rG)
60.)r�7&/)6r6!&/r�C>%=C&/r()=r�7F0(gOWg�!6()50)r06r�C=7;!Yr!5rPTX �#=Jr
PNPNYr(0)r�0B.40)()=r()>r�73/1�)4 (#.\��6#4r(0)r�C=7g	=C;;)Yr�7=>&/4#.)rJC=r
�6B)=>BEBJC6.r ()=r�0=B>&/!-Br !C>JC!=%)0B)6XUOr �0)r�/--)44)/.\ ;=#>)6B0)=B)r
!5rOSXr�;=04rPNPNr 0/=)r)0.)6)r �())r)06)>r�6B)=>BEBJC6.>06>B=C5)6B>Yr()>>)6r
�0BB)4r>0)Yrhr()6r�C=7;#0>&/)6r�06!6J>B!%040>0)=C6.>5)&/!60>5C>rc����drF76r
PNONUPr05r06>B0BCB076)44)6r	)(#&/B60>UQrhr)=5#&/B0.Br(C=&/r�=BXrOPPr����Yr!5r

!;0B!45!=3Br!C-6)/5)6r>744XURr�C=rG)60.)r�!.)r>;#B)=r%)-E=G7=B)B)r(0)r(!
5!40.)r()CB>&/)r�C6()>3!6J4)=06r�6.)4!r�)=3)4Yr�=BX OPPr�%>X Pr����rJCr!3B0
F0)=)6XUSr

�)=r�73/1�)4 (#\��6\6!/5r3C=Jr(!=!C-r()6r�!44rG0)()=r!C-Yr%0440.B)r()6r06r()=r
 G0>&/)6J)0Br)=!=%)0B)B)r�)=0&/Br()=r�C=7g	=C;;)UTrC6(r%)!C-B=!.B)r(0)r
75
50>>076Yr )06)6r �7=>&/4!.r -E=r )06r50Br ()5r5)/=2#/=0.)6r �06!6J=!/5)6r F)=

�.4Xr-E=r)06)r()B!0440)=B)r�!&/J)0&/6C6.r()>r;740B0>&/)6r�).)>rF76r�	��r��:)"\
K\�#34
>#.(/3.L\�),)\��=#3\_\�=-\
/-6�>Yr�/)r&7=76!F0=C>r=)&7F)=Ir;4!6rB/!BrF76r()=r�)I)6r%C04BYr
�740B0&7rF75r OTXUXPNPNXr�XGX�Xr !C&/r�37./\�#\�)66#Yr�/)r�C=7;)!6r�6076q>r�7F0(gOWr�)
&7F)=Ir�4!6Xr�/)r�).!4r�6.06))=06.r7-r!6r�&76750&r�740&Ir�/0-BYr����rPNPOYr�X TQShTVPYr
�X TQV --Xr
	)5)06>!5)r�=34#=C6.r()=r�0B.40)()=r()>r�C=7;#0>&/)6r�!B)>rF75rPTX �#=JrPNPNYr�3BX ORYr
!%=C-%!=rC6B)=rvGGGX&76>040C5X)C=7;!X)Ca5)(0!aRQNVSaPTgF&g)C&7g>B!B)5)6Bg()X;(-ur
cJC4)BJBr!%.)=C-)6r!5rPPXOPXPNPQdXr
�)=7=(6C6.rc��dr�=X RNUaPNONrc�6XrTdXr
�740B0&7rc�6X UNdXr C()5r4!.rJCr(0)>)5r )0B;C63Br%)=)0B>r()=r�7=>&/4!.r()=r�)=7=(6C6.rJC5r
()6r�=%)0B>5!=3Br %)B=)--)6()6r ����g�=7.=!55rF7=Yr (!>r >0&/r )%)6>7r !C-r �=BXr OPPr ����r
>BEBJB[r>0)/)r>7(!66r05r�!0rPNPNr06r
=!-BrB=)B)6(r(0)r�)=7=(6C6.rc��drPNPNaTUPr()>r�!
B)>rF75rOWX �!0rPNPNrJC=r�&/!--C6.r)06)>r�C=7;#0>&/)6r�6>B=C5)6B>rJC=rF7=E%)=.)/)6()6r
�6B)=>BEBJC6.r%)0r()=r�06()=C6.rF76r�=%)0B>47>0.3)0B>=0>03)6r06r)06)=r�7B4!.)rc����dr05r
�6>&/4C>>r!6r()6r�����jOWj�C>%=C&/Yr��4X � OSWrF75rPNXSXPNPNYr�X OXr
�=34#=C6.r()=r
7550>>076>;=#>0()6B06rF76r()=r�)I)6r!C-r()=r�=)>>)376-)=)6JrJC=r�)!3
B076r()=r��r!C-r(0)r�7=76!F0=C>g
=0>)rF75rOSXRXPNP4Yrv/BB;>Zaa)&X)C=7;!X)Ca&7550>>076a
;=)>>&7=6)=a()B!04a()a>B!B)5)6BkPNkTTRurcJC4)BJBr!%.)=C-)6r!5rPPXOPXPNPQdXr
�.4Xr vGGGX%C6()>=).0)=C6.X()a%=).g()aB/)5)6a&7=76!F0=C>a>B!B)5)6BgF76g%C6()>
3!6J4)=06g5)=3)4g6!&/g()=g>0BJC6.g()>g&7=76!g3!%06)BB>hOURSPSPur cJC4)BJBr !%.)=C-)6r
!5rPPXOPXPNPQdXr
�C=7;#0>&/)=r�!BYr�);7=Br76rB/)r&75;=)/)6>0F)r)&76750&r;740&Ir=)>;76>)rB7rB/)r�����gOWr
;!6()50&Yr�=)>>r�)4)!>)rPPQaPNrF75rWXRXPNPNXr

	��

	��

	��

	��

	��

	��

	��

�rOQ

http://www.consilium.europa.eu/media/43085/26-vc-euco-statement-de.pdf
https://ec.europa.eu/commission/presscorner/detail/de/statement_20_664
https://ec.europa.eu/commission/presscorner/detail/de/statement_20_664
http://www.bundesregierung.de/breg-de/themen/coronavirus/statement-von-bundeskanzlerin-merkel-nach-der-sitzung-des-corona-kabinetts--1745252
http://www.bundesregierung.de/breg-de/themen/coronavirus/statement-von-bundeskanzlerin-merkel-nach-der-sitzung-des-corona-kabinetts--1745252


36E;-B)>UUr�C-%!C06>B=C5)6Br!C>JC!=%)0B)6XUVr�!%)0r5!/6B)r�)=3)4r(0)r
75
50>>076>;=#>0()6B06r�=>C4!rF76r()=r�)I)6Zrm�76qBr-7=.)BrB7rB!43rB7rC>nXUWr�%)6>7r
G!=6B)r (!>r �73/1�)4 (#\ ��3,�-#.6\ (0)r 
7550>>076Zr �!>r �C-%!C06>B=C5)6Br
(E=-)r 60&/Br !C>>)=/!4%r ()=r 	)5)06>&/!-B>5)B/7()r !6.)>0)()4Br G)=()6[r (!>r
�!=4!5)6Br5E>>)r!6r()=r�)L60B076Yr�)=!%>&/0)(C6.rC6(r�5>)BJC6.r()>r�=7
.=!55>r%)B)040.BrG)=()6rC6(r)06r�0B)6B>&/)0(C6.>=)&/Br/!%)6XVNr

�6()r �!0r PNPNr F)=9--)6B40&/B)r (0)r 
7550>>076r 0/=)6r L6!4)6r �7=>&/4!.r JCr
�	��XVOr�6B)=r�)()=-E/=C6.r()=r()CB>&/g-=!6J9>0>&/)6r�440!6JVPr -!6(r)=r 05r
�C40rPNPNr%=)0B)r�6B)=>BEBJC6.r05r�C=7;#0>&/)6r�!BXVQr�0)r�B!!B>grC6(r�).0)
=C6.>&/)->r>B055B)6r05r�)>)6B40&/)6r()5r�5-!6.r()>r�C-%!C;=7.=!55>rJCr
C6(r#6()=B)6r 4)(0.40&/r(0)r�C-B)04C6.rJG0>&/)6r C>&/E>>)6rC6(r�!=4)/)6XVRr

�%.4)0&/rF75r�C=7;#0>&/)6r�!=4!5)6Br!C-.=C6(r()=r�)&/B>.=C6(4!.)rC6(r()=r
(!50Br-)/4)6()6r�0B)6B>&/)0(C6.r3=0B0>0)=BYVSrF)=!%>&/0)()B)r()=r��6r!4>r;=0
5#=)=r	)>)BJ.)%)=r(0)r�)&/B>!3B)r>&/40)>>40&/r�6()rPNPNr%JGXr�6-!6.rPNPOXr

�#/=)6(r �=!63=)0&/r C=>;=E6.40&/r -E=r )06r )0.)6>B#6(0.)>r �6B)=>BEBJC6.>;=7.=!55r ;4#
(0)=B)Yr)=3!66B)r(0)r
7550>>076r()6r.=9>>)=)6r�)=/!6(4C6.>>;0)4=!C5r%)0r)06)=r�)=%06
(C6.r50Br()5r.)=!()r06r�0>3C>>076r>B)/)6()6r5)/=2#/=0.)6r�06!6J=!/5)6Yr/0)=JCr�740B0&7r
c�6X UNdXr
�&/4C>>-74.)=C6.)6r()>r�C=7;#0>&/)6r�!B)>rF75rPQXr�;=04rPNPNYr!%=C-%!=rC6B)=rvGGGX&76
>040C5X)C=7;!X)Ca()a;=)>>a;=)>>g=)4)!>)>aPNPNaNRaPQa&76&4C>076>g%Ig;=)>0()6Bg
&/!=4)>g50&/)4g-7447G06.gB/)gF0()7g&76-)=)6&)gG0B/g5)5%)=>g7-gB/)g)C=7;)!6g&7C6
&04g76gPQg!;=04gPNPNaurcJC4)BJBr!%.)=C-)6r!5rPPXOPXPNPQdXr
�740B0&7rc�6X UNdXr
�)>74CB076r7-rB/)r�!=40!5)6Br76rB/)r6)Gr5C4B0!66C!4rL6!6&0!4r-=!5)G7=3Yr7G6r=)>7C=&)>r
!6(rB/)r=)&7F)=Ir;4!6YrPNPNaPTQOc���dYrOQXSXPNPNXr
�0BB)04C6.r()=r
7550>>076r F75rPUXSXPNPNYr�)=r��g
!C>/!4Br !4>r�7B7=r -E=r()6r�C=7;#0
>&/)6r�C-%!C;4!6Yr���cPNPNdrRRPrL6!4Xr
�)CB>&/)r�C6()>=).0)=C6.Yr�)CB>&/g-=!6J9>0>&/)r�60B0!B0F)rJC=rG0=B>&/!-B40&/)6r�=/74C6.r
�C=7;!>r6!&/r()=r�7=76!3=0>)Yr�=)>>)50BB)04C6.rF75rOVXSXPNPNYr!%=C-%!=rC6B)=rvGGGX%C6
()>=).0)=C6.X()a%=).g()a>)=F0&)a!=&/0Fa()CB>&/g-=!6J7)>0>&/)g060B0!B0F)gJC=gG0=B
>&/!-B40&/)6g)=/74C6.g)C=7;!>g6!&/g()=g&7=76!3=0>)gOUSQUTNur cJC4)BJBr !%.)=C-)6r !5r
PPXOPXPNPQd[r/0)=JCr!C&/r�740B0&7rc�6X UNdrC6(r�#\�)66#\c�6X UNdYr�X TROXr
�&/4C>>-74.)=C6.)6r()>r�C=7;#0>&/)6r�!B)>rJC=r!C>>)=7=()6B40&/)6r�!.C6.rF75rOUXgPOX �C40r
PNPNYr����rONaPNXr
 C5r�)=.4)0&/r()=r !/4)6r()>r
7550>>076>F7=>&/4!.>rC6(r 2)6)=r()=r�&/4C>>-74.)=C6.)6r
()>r�C=7;#0>&/)6r�!B)>r
/3'#\�8.a #>\�#33#3Yr�)!(06.r%)BG))6rB/)r 406)>r7-r�7C6&04r!.=))
5)6Br76rB/)r���r!6(r�)HBr	)6)=!B076r��Yr����r�740&Ir�6>0./B>r�7X PNPNgOVYr�C40rPNPNXr
�)>74CB076r 7-r B/)r �!=40!5)6Br 76r B/)r &76&4C>076>r 7-r B/)r )HB=!7=(06!=Ir �C=7;)!6r�7C6&04r
5))B06.r7-rOUgPO �C4IrPNPNYrPNPNaPUQPc���dYrPQXUXPNPNYrme�)5%)=>fr=).=)BB)(re\frB/)r4).!4r
%!>0>r&/7>)6rB7r>)BrC;rB/)r=)&7F)=Ir06>B=C5)6BrG/0&/r(7)>r67Br.0F)r!r-7=5!4r=74)rB7r)4)&B)(r
�)5%)=>r7-rB/)r�C=7;)!6r�!=40!5)6BXnr

		�

	
�

	��


��


��


��


��


��


��

�rOR

http://www.consilium.europa.eu/de/press/press-releases/2020/04/23/conclusions-by-president-charles-michel-following-the-video-conference-with-members-of-the-european-council-on-23-april-2020/
http://www.consilium.europa.eu/de/press/press-releases/2020/04/23/conclusions-by-president-charles-michel-following-the-video-conference-with-members-of-the-european-council-on-23-april-2020/
http://www.consilium.europa.eu/de/press/press-releases/2020/04/23/conclusions-by-president-charles-michel-following-the-video-conference-with-members-of-the-european-council-on-23-april-2020/
http://www.consilium.europa.eu/de/press/press-releases/2020/04/23/conclusions-by-president-charles-michel-following-the-video-conference-with-members-of-the-european-council-on-23-april-2020/
http://www.bundesregierung.de/breg-de/service/archiv/deutsch-franzoesische-initiative-zur-wirtschaftlichen-erholung-europas-nach-der-coronakrise-1753760
http://www.bundesregierung.de/breg-de/service/archiv/deutsch-franzoesische-initiative-zur-wirtschaftlichen-erholung-europas-nach-der-coronakrise-1753760
http://www.bundesregierung.de/breg-de/service/archiv/deutsch-franzoesische-initiative-zur-wirtschaftlichen-erholung-europas-nach-der-coronakrise-1753760


PXr �0)r�=)0-!&/!%>BEBJC6.r

�!50Br0>Br%)=)0B>r!6.)()CB)BZr�	��r>)BJBr>0&/r!C>rF)=>&/0)()6)6r�)&/B>!3B)6r
JC>!55)6Yr .)6!C)=Zr !C>r (=)0r �)&/B>!3B)6r 50Br (=)0r F)=>&/0)()6)6r �)&/B>
.=C6(4!.)6Xr�6r()=r�0B)=!BC=r0>BrB=)--)6(r(0)r�)()rF76rm>304-C4r4).!4r&76>B=C&
B076nVTrC6(rm&=)!B0F)r4).!4r)6.06))=06.nVUYrF76rm�).!4g
0./B)&/nVVrC6(rm!rF)=Ir
0667F!B0F)r4).!4r!=&/0B)&BC=)nVWXr

�!>r�C-%!C;=7.=!55r0>Br6!&/r)06)5r�=)0g�BC-)6g�7()44r376J0;0)=BXr�0)r)=>B)r
�BC-)r%)B=0--Br(0)r
)66#,�#4 (�&&7.'Xr�0Br()=r.)5#>>r�=BX QOOr�%>X Qr����r)=-74.
B)6r�6()=C6.r()>r�0.)650BB)4%)>&/4C>>)>WNrGC=()r(0)r
7550>>076r)=5#&/
B0.BYr %0>r PNPTr %0>r JCr USN �=(Xr �C=7r cJCr �=)0>)6r F76r PNOV[r JG0>&/)6J)0B40&/Zr
VNTYW �=(Xr �C=7dr !5r 
!;0B!45!=3Br !C-JC6)/5)6XWOr �%)6>7r .)=).)4Br 0>Br (7=Br
(0)r�E&3J!/4C6.r(0)>)=r�0BB)4Zr�0>r>;#B)>B)6>r�6()rPNSVr5C>>r(0)r�6076r(0)r
�)=%06(40&/3)0B)6r50Br�0BB)46r!C>r0/=)5r
!C>/!4Br%).4)0&/)6XWPr�)0&/)6r(0)>)r
60&/Br!C>Yr%)=)&/B0.Br()=r�0.)650BB)4%)>&/4C>>r(0)r
7550>>076Yr!C-r(0)r�0B
.40)(>B!!B)6r JC=E&3JC.=)0-)6r hr !44)=(06.>r 6C=r m!4>r 4)BJB)>r�0BB)4nYr G)66r (!>r
%)69B0.B)r
!;0B!4r60&/Br!6()=G)0B0.Yr)BG!r(C=&/r3C=J-=0>B0.)r�06!6J0)=C6.r!5r

!;0B!45!=3BYr%)>&/!--BrG)=()6r3!66XWQr

�C-r()=rJG)0B)6r�BC-)r=).)4Br(0)r!C-r�=BX OPPr����r.)>BEBJB)r����g�)=7=(6C6.r
c�73/1#�.\�.)/.\�# /:#3=\	.4637-#.6Yr����dWRr(0)r
)66#,:#3;#."7.'Xr�4>rm&76
B=74r=775nWSrF)=B)04Br(0)r�)=7=(6C6.r(0)r�64)0/))=49>)r!C-rF)=>&/0)()6)r�=7
.=!55)rC6(r�!>>6!/5)6Xr	4)0&/J)0B0.r4).Br()=r�)&/B>!3Br(0)r�=Br()=rL6!6J0
)44)6r�6B)=>BEBJC6.r-)>BZr�=>B5!4>r06r()=r�6076>.)>&/0&/B)r)=-74.Br(0)>)r60&/Br

�#)./V��."�#3'\_\�7&&#36\c�6XrRUdL\�X RQUXr
�#\�)66#rc�6XrUNdYr�X TQVXr
�3�.+\� (/3+/1&Yr�0)r�C=7;#0>&/)r�6076r!C-r()5r�).rJC=r�0>3!4C6076Xr�6B).=!B076>>&/=0BBr
(C=&/r()6r�)&/B>=!/5)6r()>r�76()=/!C>/!4B>rm�)HBr	)6)=!B076r��nYr06Zr�)=406)=r�6406)g
�)0B=#.)rJC5r�C=7;!=)&/Br�=X OPOrF75rWXONXPNPNYr�X OOXr
�,�#36/\"#\�3#'/3)/\
#3)./Yr�/)r�)&7F)Ir�4!6Zr�740(!=0BIr!6(rB/)r40F06.r&76>B0BCB076Yr��r�!Gr
�0F)rF75rTXQXPNPOXr
�)>&/4C>>rc��Yr�C=!B75drPNPNaPNSQr()>r�!B)>rF75rORXOPXPNPNrE%)=r(!>r�0.)650BB)4>I>B)5r
()=r�C=7;#0>&/)6r�6076rC6(rJC=r�C-/)%C6.r()>r�)>&/4C>>)>rPNORaQQSa��Yr�C=!B75Yr��4Xr
�rRPRrF75rOSXOPXPNPNYr�X OXr
�=BX Sr�%>XrOr�)>&/4C>>rc��Yr�C=!B75drPNPNaPNSQXr
�=BX Sr�%>XrPr�)>&/4C>>rc��Yr�C=!B75drPNPNaPNSQXr
�=BX Wr�%>XrRr�)>&/4C>>rc��Yr�C=!B75drPNPNaPNSQXr
�)=7=(6C6.rc��drPNPNaPNWRr()>r�!B)>rF75rORXOPXPNPNrJC=r�&/!--C6.r)06)>r�C-%!C06>B=C
5)6B>r()=r�C=7;#0>&/)6r�6076rJC=r�6B)=>BEBJC6.r()=r�=/74C6.r6!&/r()=r�����gOWg
=0>)Yr
��4X � RQQrF75rPPXOPXPNPNYr�X PQrc����g�)=7=(6C6.dXr

#3)./\c�6XrVWdYr�XrRXr


��


	�



�


��

���

���

���

���

���

���

�rOS



6C=r06r�7=5rF76r�!=4)/)6rc�/33/;).'\&/3\�/33/;).'dYWTr>76()=6r!C&/rhr)BG!>r
5)/=r!4>r(0)r
#4-B)r()=r�0BB)4rhr06r�7=5rF76r60&/Br=E&3J!/4%!=)6r C>&/E>>)6r
!6r(0)r�0B.40)(>B!!B)6rc�/33/;).'\&/3\41#.").'dXWUr

�=>Br (0)r (=0BB)r �BC-)r F744)6()Br ()6r  G)&3r F76r �	��Yr 06()5r (C=&/r �)3C6
(#==)&/B>!3B)r JCr �6076>;=7.=!55)6r (0)r
)66#,:#3;�,67.'\ -)>B.)4).Br G0=(Xr
�06)r;=7506)6B)r�744)r>;0)4Br(!%)0Yr>&/76r0/=)>r�5-!6.>rG).)6rc-!>BrWNyr()=r
�	��g�0BB)4dYr(0)r.)5#>>r�=BX OUSr�%>X Qr����r)=4!>>)6)r�C-%!CgrC6(r�)>040
)6J-!J040B#Brc�# /:#3=\�."\�#4),)#. #\�� ),)6=Yr���dXWVr�0)r���g�)=7=(6C6.rF)=
B)04Br (0)r (C=&/r (0)r ����g�)=7=(6C6.r JC.)G0)>)6)6r�0BB)4r !6r (0)r �0B.40)(
>B!!B)6r C6B)=r ()=r �7=!C>>)BJC6.Yr (!>>r (0)>)r (0)r .);4!6B)6r �)-7=5)6r C6(r
�6F)>B0B076)6r06r�!J040B#B>grC6(r�)>040)6J;4#6)6r!C>G)0>)6YWWr(0)rF75r�!BrF7=!%r
JCr.)6)/50.)6r>06(ONNXr

�#/=)6(r%)0r()6r%0>/)=0.)6rC6076!4)6r�C-%!C;=7.=!55)6r����rC6(r����r
)06J0.r�=BX OPPr����r!4>r�)&/B>.=C6(4!.)r/)=!6.)J7.)6rGC=()YONOr 3!5r()5
6!&/r %)0r �	��r )06)r �3#)&� (��4696>7.'\ JC5r �06>!BJXr �!=r (0)>)r m�=BX QOOg
�=BX OPPg�=BX OUSg�=!5!BC=.0)nONPr=)&/B40&/rJG06.)6(^r

 C6#&/>Br()=r�40&3r!C-r(0)r�)..�(-#.4#)6#rF76r�	��Zr�=BX OPPr����r>&/40)>>Br
>)06)5r�7=B4!CBr6!&/r(0)r�C>.!%)rF76r�64)0/)6r(C=&/r(0)r�6076r60&/Br!C>XONQr

�06rL6!6J0)44)=r�)0>B!6(r6!&/r�%>X Pr>)BJBr()6367BG)6(0.r(0)r�)=-E.C6.rE%)=r
L6!6J0)44)r�0BB)4rF7=!C>YrG!>r-E=r)06)r)-1,)#"\1/;#3\>;=0&/BXr�0)r%)0r����ONRr

C6(r����ONSr/#BB)r>0&/r(!/)=r(0)r�0BB)4!C-6!/5)r!5r
!;0B!45!=3Br!C-r�=BX OPPr

�=BXrPr�%>XrPr40BXr%r����g�)=7=(6C6.rc��drPNPNaPNWRXr
�=BXrPr�%>XrPr40BXr!r����g�)=7=(6C6.rc��drPNPNaPNWRXr
�)=7=(6C6.rc��drPNPOaPROr()>r�C=7;#0>&/)6r�!=4!5)6B>rC6(r()>r�!B)>rF75rOPXPXPNPOrJC=r
�06=0&/BC6.r()=r �C-%!CrC6(r�)>040)6J-!J040B#BYr ��4X � SUr F75r OVXPXPNPOYr �Xr OUr c���g�)=7=(
6C6.dXr
�=BXrORrC6(r�=BXrOUr���g�)=7=(6C6.rc��drPNPOaPROXr
�=BXrPNr���g�)=7=(6C6.rc��drPNPOaPROXr
�)!&/B)Zr �4>r �)&/B>.=C6(4!.)r -E=r (0)r ����g�)=7=(6C6.r c��dr �=X RNUaPNONr (0)6B)r !C>
>&/40)>>40&/r�%>X Or()>r�=BX OPPr����Yr-E=r(0)r����g�)=7=(6C6.rc��drPNPNaTUPr/06.).)6r>7
G7/4r()>>)6r�%>X Or!4>r!C&/r()>>)6r�%>X PXr
�,3) (\ �7&#,"Yr �C=7;#0>&/)r �0=B>&/!-B>gr C6(r �#/=C6.>C6076Zr �!>r �I>B)5Yr 06Zr �=7)5)4r
c
=>.XdYr�6JI347;#(0)r�C=7;!=)&/BXr�C=7;#0>&/)r�0=B>&/!-B>grC6(r�#/=C6.>C6076Yr�!()6g
�!()6a E=0&/g�BX 	!44)6a�0)6rPNPPYr�X UO --XYr�6X OWRXr
�.4XrJC()5r�#66#4(#)-\c�6X TVdYr�X QWPr-XYrG76!&/r06r()=r�=!H0>r()=r4)BJB)6r�!/=J)/6B)6r)06r
�06F)=>B#6(60>rE%)=r)06)rC6.)>&/=0)%)6)r
75;)B)6Jr()=r�6076rJC=r�64)0/))50>>076r.)>)
/)6rG)=()6r3!66Xr�!/06.).)6r6).0)=Br��3/,).#\�#�#3Yr�C=7;!=)&/B40&/)r	=)6J)6r-E=r()6r
�0)()=!C-%!C-76(>Yr�C�rPNPOYr�X ROThRSQYr�X RQU -XYr�=BX OPPr����r!4>r�)&/B>.=C6(4!.)r-E=r
�=)5(50BB)4%)>&/!--C6.r()=r�6076[r(0)>)r�)>B055C6.r%)B=)--)r6C=r(0)r�C>.!%)6>)0B)Xr
�.4XrPr�%>XrOr����g�)=7=(6C6.rc��dr�=X RNUaPNONXr
�.4XrRr����g�)=7=(6C6.rc��drPNPNaTUPXr

���

�	�

�
�

���

����

����

����

����

����

����

�rOT



�%>X Pr����r>BEBJ)6r4!>>)6YrJC5!4r�	��rG0)r(!>r)=>B.)6!66B)r�=7.=!55ONTr

(C=&/r ()6r�6076>/!C>/!4Br !%.)>0&/)=Br 0>BXr �)=r �E&3.=0--r !C-r ()6r �0.)650B
B)4%)>&/4C>>r/!BB)r(!/)=rG)60.)=r=)&/B40&/)r!4>r;740B0>&/)r	=E6()Xr�0)>)=r)=
-7=()=Br (0)r �!B0L3!B076r (C=&/r !44)r ��g�0B.40)(>B!!B)6YONUr G!>r 60&/Br 6C=r (0)r
�3J);B!6JrC6(r()573=!B0>&/)r�).0B05!B076r(0)>)>rC5-!6.=)0&/)6r�C-%!C;=7
.=!55>r)=/9/BYr>76()=6r!C&/r3E6-B0.)r�%#6()=C6.)6r()=r�0BB)4%)>&/!--C6.r
C6(rg=E&3J!/4C6.r)=>&/G)=BXONVr

�)&3Br�=BX OPPr����r(0)r�74'��#.4#)6#rF76r�	��^ONWr�4>r3=0>)6%)(06.B)r�C>
6!/5)=).)4r0>Br)06)r
766)H0B#BrJG0>&/)6r()5rL6!6J0)44)6r�)0>B!6(rC6(r()=rJCr
%)3#5;-)6()6r
=0>)r)=-7=()=40&/Xr	)=!()r(0)>)=r�C63Br3!66r3=0B0>&/r.)>)/)6r
G)=()6Zr�0)rE%)=r�	��r)=/!4B)6)6r�0BB)4r3966)6r(0)r�0B.40)(>B!!B)6r!C&/r-E=r
�)-7=5)6r06r�0&/BC6.r)06)=r6!&//!4B0.)6Yr3405!6)CB=!4)6rC6(r(0.0B!4)6r�0=B
>&/!-Br)06>)BJ)6OONrhrG!>r93747.0>&/rC6(r9376750>&/r>066F744r 0>BYr!%)=r60&/Br
JG!6.>4#CL.r67BG)6(0.YrC5r(0)rG0=B>&/!-B40&/)6r�74.)6r()=r�7=76!g�!6()
50)rJCr5)0>B)=6XOOOr�>r-)/4Br!6r()=r�=06.40&/3)0Br>74&/)=r�!>>6!/5)6YrC5r>0)r
JG06.)6(r!C-r�=BX OPPr����r!%JC>BEBJ)6XOOPr�!>r�)=/#4B60>5#>>0.3)0B>;=06J0;r
G0=(r)%)6>7rG0)r(!>r�C>G)0BC6.>F)=%7BYrG)66r60&/BrF)=4)BJBYr>7r(7&/rB!6.0)=BXr

�)>/!4%r!C&/r(0)r�).=)6JC6.r()=r�64)0/))50>>076r(C=&/r(0)r�0.)650BB)4g�%)=.=)6J)YrF.4Xr
�=BX Pr�%>X Pr����g�)=7=(6C6.rc��dr�=X RNUaPNONXr�)5.).)6E%)=rGC=()r 06r�=BX OOr����g
�)=7=(6C6.r c��drPNPNaTUPr)06rF76r()6r�0B.40)(>B!!B)6r)06JC=0&/B)6()>r	!=!6B0)>I>B)5r
.)>&/!--)6Xr
�.4Xr�=BX QOOr�%>XrQr�XrQr����Xr
�#\�)66#\c�6XrUNdYr�XrTTQ[r�#66#4(#)-\c�6X TVdYr�XrQVVrC6(r�X QWQr50Br�6X ROX\
�=#3\_\�96+#
-#=#3rc�6X ROdYr�X QQTYr>06(r(!=E%)=r/06!C>r()=r�C--!>>C6.Yr(!>>r)>r%)0r�	��r05r	).)6>!BJr
JC5r ����r !C-.=C6(r ()=r 60&/Br =E&3J!/4%!=)6r  C>&/E>>)r JCr )06)5r �06!6J0)=C6.>()LJ0Br
3755)6rG)=()Yr()=r�E&3.=0--r!C-r()6r�0.)650BB)4%)>&/4C>>r()>/!4%r.)%7B)6r>)0Xr
�5r�%=0.)6rG#=)rG)0B)=rJCr(0>3CB0)=)6Yr7%r)06)r�7;;)4!%>BEBJC6.r()=r����g�)=7=(6C6.r
!C-r�%>X OrC6(r�%>X Pr()>r�=BX OPPr����r67BG)6(0.rG!=r7()=r()=r�E&3.=0--r!C-r()6rJG)0B)6r
�%>!BJr.)6E.Br/#BB)Xr
�.4Xr�=BX Or�%>X Pr����g�)=7=(6C6.rc��drPNPNaPNWR[r�=BX QrC6(r�=BX Rr���g�)=7=(6C6.rc��dr
PNPOaPROXr

=0B0>&/r !C&/r �#)./V��."�#3'\ _\ �7&&#36\ c�6Xr RUdYr �X RSN[r �#66#4(#)-r c�6Xr TVdYr �X RONhROO[r
� (/3+/1&\c�6X VVdYr�X OPYr>7G0)r!C&/r��)=-	Yr�=B)04rF75rTXOPXPNPPYrPr�F�rSRUaPOrC6(rPr�F�r
UWVaPOYr�6X OUThOUVXr
�.4Xr/0)=JCr!C&/r�C	
Yr�gSaUQYr����Z��Z�bOWUQbONWYr��,+�.\	-1/36\�<1/36\�-��Yr�6X ORr-XYr
()=r(!=!C-r/06G)0>BYr(!>>r�=BXr ONQr��	�rhr(0)r�7=4#C-)=67=5rF76r�=BX OPPr�%>X Or����rhr
/)=!6.)J7.)6rG)=()6r3!66YrC5rm67BG)6(0.)efr�=06.40&/3)0B>5!�6!/5)6nrJCr)=4!>>)6Xr

����

��	�

��
�

����

����

����

����

�rOU



�)=r�E&3.=0--r!C-r(0)r
=0>)6=).)4C6.r()>r�=BX OPPr����r0>Br!C&/r()>/!4%r;=7
%4)5!B0>&/YrG)04r(!>r�!=4!5)6Br/0)=r6C=r)06)r.)=06.)r�744)r >;0)4BZOOQr�>r5C>>r
F75r�!Br 4)(0.40&/r E%)=r >)06)6r�)>&/4C>>r C6B)==0&/B)BrG)=()6XOORr �5r�!/5)6r
F76r�	��r3766B)r(!>r�!=4!5)6Br4)BJB40&/rJG!=r(7&/r67&/r)06r�9=B&/)6r50B
=)()6Yr 06()5r )>r !4>r �7g	)>)BJ.)%)=r (0)r ���g�)=7=(6C6.r .)5#>>r �=BX OUSr
�%>X Qr����rF)=!%>&/0)()B)Xr�7&/rG0=(r(7=Br(0)r�)=G!4BC6.r()=r�0BB)4r6C=r6#
/)=r3763=)B0>0)=BYr>7rG0)r>0)r06r()=r����g�)=7=(6C6.r%)=)0B>rF)=B)04BrG7=()6r
>06(OOSXr�)BJB.)6!66B)=r�)&/B>!3BrF)=()CB40&/Br50Br>)06)=r�)&/B>.=C6(4!.)r 06r
�=BX OPPr����Yr(!>>r)>r>0&/rC5r)06r)065!40.)>YrF7=E%)=.)/)6()>r
=0>)606>B=C
5)6Br/!6()4BXOOTr�C&/r(0)r
7550>>076rF)=B=!Br(0)r�6>0&/BYr(!>>r)06r>74&/rC5
-!6.=)0&/)>r �06!6J;!3)Br JC>#BJ40&/r JC5r�6076>/!C>/!4Br C6(r !C>>)=/!4%r ()>r
2#/=40&/)6r�C(.)BF)=-!/=)6>r6C=rC6B)=r�E&3.=0--r!C-r(0)>)r�C>6!/5)=).)4C6.r
59.40&/r 0>BXOOUr �&/40)>>40&/r /#BB)r !C&/r (0)r �)>B055C6.r JC=r 
7/#>076>;740B03r
c�=BX OUSr�%>X Qr����dr)06)=r6)C)6rhrG)0B)6rhr�6B)=;=)B!B076r%)(C=-BYrG)66r>0)r
!44)06r(0)r�)=B)04C6.r(0)>)>rC5-!6.=)0&/)6r�06!6J;!3)B>r/#BB)r!%>0&/)=6r>74
4)6XOOVr

QXr �E&3>&/4E>>)r!C-r(!>rC6076!4)r�=.!6.)-E.)r

�5r	=7>>)6rC6(r	!6J)6rF)=5!.r(0)r�=)0-!&/!%>BEBJC6.rhr)%)62)6)r
75%0
6!B076rhr(!>r�	��g�0)()=!C-%!C;=7.=!55rJCrB=!.)6Xr�0)r��g�=.!6)r/!6
()4B)6r05r�!/5)6r()=r0/6)6r(C=&/r(0)r�)=B=#.)rE%)=B=!.)6)6r
75;)B)6J)6r
C6(r.)5#>>r()6r(7=Br-)>B.)4).B)6r�)&/B>)BJC6.>F)=-!/=)6Xr�!>r06>B0BCB076)44)r
	4)0&/.)G0&/BYr(!>rJ)6B=!4)r
)66J)0&/)6r()>r7=.!60>!B7=0>&/)6r�C-%!C>r()=r
�6076YOOWr %40)%r.)G!/=BXOPNr�0&/B>()>B7G)60.)=r 044C>B=0)=Br(0)>)>r�)0>;0)4YrG)=r
(!>r );B)=r 06r()=r
!6(r/!BYrG)66r)>r(!=C5r.)/BYr;740B0>&/Yr>7J0!4rC6(rG0=B

�7r !C&/r�#66#4(#)-r c�6X TVdYr �X RNW -X[r 06r (0)>)r �0&/BC6.r !C&/r �#)./V��."�#3'\ _\ �7&&#36
c�6X RUdYr�X RRUXr
�06)r �6B)==0&/BC6.>;M0&/Br >B!BC0)=Br 6C=r �=BX OPPr �%>X Pr ����Yr G7/06.).)6r ()>>)6r �%>X Or
E%)=/!C;Br 3)06)r �0BG0=3C6.r ()>r �!=4!5)6B>r F7=>0)/BXr �)0r )06)=r �7;;)4!%>BEBJC6.r !C-r
%)0()r �%>#BJ)YrG0)r %)0r ()=r ����g�)=7=(6C6.Yr 0>Br (!>r �!=4!5)6Br (!/)=r JG06.)6(r JCr C6
B)==0&/B)6Xr�.4Xr/0)=JCr(0)r�)&/B>;=)&/C6.r()>r�C	
YrG76!&/r%)0r)06)=r�7;;)4!%>BEBJC6.r
(0)r �0BG0=3C6.r ()>r �!=4!5)6B>r 60&/Br C5.!6.)6r G)=()6r (!=-Yr �C	
Yr �gOQNaONYr
����Z��Z�bPNOPbRUPYr��3,�-#.6\Q\��6Yr�6X RShUUXr
�.4Xr�=BX Or�%>XrPr����g�)=7=(6C6.rc��drPNPNaPNWRXr
�0)>)=r�>;)3Br>)0r)06r%)>76()=)>r�640).)6r�)CB>&/4!6(>rC6(r()=r>7.Xrm-=C.!4r-7C=nr.)G)
>)6Yr>7r�#\�)66#\c�6X UNdYr�X TRO[rF.4Xr!C&/r"#34Krc�6X QRdYr�X ONXr
�C=7;#0>&/)r
7550>>076rc�6X RUdXr
�.4Xr�#\�)66#\c�6XrUNdYr�XrTSVYrTVN[r�#)./V��."�#3'\_\�7&&#36\c�6X RUdL\�X RRRXr
�C	
Yr �gRNWaOQYr ����Z��Z�bPNOSbPOUYr ��6\ Q\ �/--)44)/.Yr �6X TR[r �C	
Yr �gRPSaOQYr
����Z��Z�bPNOSbRVQYr�/--)44)/.\Q\��6Yr�6X TWXr

0)=JCr!C&/r�#\�)66#\c�6XrUNdYr�XrTTVr-XYrTURXr

����

����

����

����

��	�

��
�

����

����

�rOV



>&/!-B40&/r.)G0&/B0.)r�)!3B076>5!>>6!/5)6r06rC6>0&/)=)6r )0B)6rJCr)=.=)0-)6r
hr!C-r()6r7%)6r.)6!66B)6r�7;7>rJC=E&33755)6(YrG)>>)6r�BC6()r06r()=r�!6
()50)r>&/4C.Xr

 CF9=()=>Br>&/4C.rhr!C-r()6rF)=>&/0)()6)6r�0BG0=3C6.>)%)6)6rhr(0)r�67."#\
"#3\
)6',)#"46��6#.Xr�0)r)6B>&/)0()6()6r�5;C4>)rhr(0)r�)!C-B=!.C6.r()=r�C=7g
	=C;;)rC6(r()=r
7550>>076r50Br()=r�C>!=%)0BC6.rF76r�7=>&/4#.)6r>7G0)r(0)r
()B!0440)=B)6r�&/4C>>-74.)=C6.)6rF75r�C40rPNPNOPOrhr>)BJB)r()=r�73/1�)4 (#\��6Xr
�0)r>&/76r06r!6()=)6r
=0>)6OPPrF)=39=;)=B)r(0)>)=r)06(=E&340&/r>)06)r�744)r!4>r
-)()=-E/=)6()>r�=.!6rc�=BXrOSr�%>XrOr���dXOPQr�0)r.)>)44>&/!-B40&/rC6(r;740B0>&/r
>&/G0)=0.)r 
=0>)6J)0BYr !%)=r !C&/r (0)r .)=!()r 4!C-)6()6r �)=/!6(4C6.)6r E%)=r
()6r5)/=2#/=0.)6r�06!6J=!/5)6r)=-7=()=B)6rF76r()6r�B!!B>grC6(r�).0)=C6.>
&/)->r)06r=!>&/)>rC6(r)06F)=6)/540&/)>r�7=.)/)6Xr�!-E=r>7=.B)6r)065!4r5)/=r
(0)r%)0()6r	=E6(C6.>>B!!B)6r�)CB>&/4!6(rC6(r�=!63=)0&/Xr

�0)r�0B.40)(>B!!B)6r06r0/=)=r�)=B=)BC6.r05r��6rG!=)6r()66r!C&/r(0)r;=05#=)6r
�)&/B>)BJ)=r F76r �	��Xr �0)r �6()=C6.r ()>r �0.)650BB)4%)>&/4C>>)>r %)(C=-B)r
6!&/r�=BX QOOr�%>X Qr����r0/=)=r�06>B0550.3)0BYr()=r�=4!>>r()=r����g�)=7=(
6C6.r6!&/r�=BXr OPPr����r 0/=)=r<C!40LJ0)=B)6r�)/=/)0BXr�)0r()=r���g�)=7=(
6C6.r -C6.0)=B)r ()=r �!Br .)5)06>!5r50Br ()5r�!=4!5)6Br !4>r�7g	)>)BJ.)%)=Xr
�6(r>&/40)>>40&/r/!BB)6r(0)r�0B.40)(>B!!B)6r)06r.)G0&/B0.)>r�0B>;=!&/)=)&/Br
(!(C=&/Yr(!>>r(0)r�0BB)4%)>&/!--C6.r60&/Br06r()=r����g�)=7=(6C6.Yr>76()=6r
05r�0.)650BB)4%)>&/4C>>r.)=).)4BrGC=()YrG!>r60&/Br6C=r�06>B0550.3)0BYr>76
()=6r)%)6r!C&/r�!B0L3!B076r!C-r6!B076!4)=r�%)6)rF7=!C>>)BJB)Xr

�)>.4)0&/)6r/!BB)r(0)r�/--)44)/.r)(3#r�67."#Xr�0)rG!=r50Br0/=)=r)=>B)6r�())rJCr
)06)5r-=E/)6r )0B;C63BYr�0BB)r�;=04rPNPNYr)%)6-!44>r)06)r5!>>.)%40&/)r�5;C4>
.)%)=06Yr60&/BrJC4)BJBYrG)04r.)=!()r>0)rE%)=r(0)r67BG)6(0.)6r;)=>76)44)6rC6(r
-!&/40&/)6r�)>>7C=&)6r-E=r)06r=!>&/)>r
!6()46rF)=-E.BXOPRr�6()r�!0r5!&/B)r>0)r
hr(!66r%)=)0B>r50Br�)=3)4>rC6(r�!&=76>r�E&3/!4BrhrF76r0/=)5r�60B0!B0F5767
;74r	)%=!C&/YrC6(r0/=r�7=>&/4!.>B)HBr(03B0)=B)r(0)r!6>&/40)>>)6()r�0>3C>>076r
C6(r�)&/B>)BJC6.Xr

�!&/r�#\�)66#\c�6XrUNdYr�XrTUPYrG0=3)r(0)rTSg>)0B0.)r�&/4C>>-74.)=C6.rmF)=Ir5C&/r403)r4).0>
4!B0F)r(=!-B06.nXr
�XGX�Xr�#\�)66#\c�6XrQRdYr�X OSXr�.4Xr!C>r;740B03G0>>)6>&/!-B40&/)=r�0&/Br(0)r�744)r()>r�C=7;#0
>&/)6r�!B)>r!4>r
=0>)65!6!.)=r�7 �4\� (3�--\_\�/,&'�.'\�#44#,4Yr�/)r�C=7;)!6r�7C6&04r
!>r!r&=0>0>r5!6!.)=r!6(r-C>076r(=0F)=Zr!>>)>>06.rB/)r��q>rL>&!4r=)>;76>)rB7rB/)r�����gOWr
;!6()50&Yr�7C=6!4r7-r�C=7;)!6r�6B).=!B076rPNPQYr�X PSUhPUQXr
�/640&/r�,#.�\��)'#,Yrm�)HBr	)6)=!B076r��nXr�C-%!CYr�)&/B>.=C6(4!.)rC6(r�)L6!6J0)=C6.r
()=r )0.)6)6r�)=>&/C4(C6.r ()=r �C=7;#0>&/)6r�6076r 05r�0.)650BB)4>I>B)5Yr �!()6g�!()6r
PNPQYr�X PVXr
�.4Xr�#\�)66#\c�6XrQRdYr�XrOSr-Xr

����

����

����

����

�rOW



�!>r��3,�-#.6\/06.).)6r>!/r>0&/rE%)=G0).)6(r50Br��36#>#)6#.r376-=76B0)=BXr
�)()=r%)05r�)=!%>&/0)()6r()>r�0.)650BB)4%)>&/4C>>)>r67&/r%)05r�=4!>>r()=r
����g�)=7=(6C6.r /!BB)r )>r )06r �6B>&/)0(C6.>=)&/BXr �)0r )=>B)=)5r GC=()6r
>)06)r�0B.40)()=r4)(0.40&/r!6.)/9=BYr%)0r4)BJB)=)6r.!=r6C=r6!&/B=#.40&/rC6B)=
=0&/B)BXr�!6r5!.r(!>r-)/4)6()r;!=4!5)6B!=0>&/)r�0B>;=!&/)=)&/Br()>r�=BX OPPr
����r.=C6(>#BJ40&/rhr05r�066)r()>rJG)0B)6r�7;7>rhr50Br()=r�=06.40&/3)0BrF76r
�)!3B076>5!>>6!/5)6r 06r
=0>)6J)0B)6r%).=E6()6r3966)6XOPSr �)(7&/r(!C)=B)r
(!>r�)&/B>)BJC6.>F)=-!/=)6rJC=r����g�)=7=(6C6.r60&/Br6C=rG)60.)r�!.)rG0)r
(!5!4>r %)0r ()=r ����g�)=7=(6C6.YOPTr >76()=6r5)/=)=)r�76!B)XOPUr �0)r (=0BB)r
�BC-)rF76r�	��Yr(0)r���g�)=7=(6C6.YrB=!Br>7.!=r)=>Br05r�)%=C!=rPNPOr06r
=!-BXr
�>rG#=)r()56!&/r!C>=)0&/)6(r )0Br.)%40)%)6Yr)06)r!6()=)r=)&/B40&/)r�B=C3BC=r
JCr05;4)5)6B0)=)6rC6(r(!%)0r)06r7()=rJG)0r�C6()6r05r�4)6!=>!!4rJCr(=)/)6Xr
�!>r�!=4!5)6Br(C=-B)r()5r�	��g�=7.=!55r6C=r67&/r6!&/B=#.40&/rC6(r 06
(0=)3Br50Br()=r�66!/5)r()=r���g�)=7=(6C6.rJC>B055)6Xr�)(!C)=40&/)=G)0>)r
3766B)r (0)r )06J0.r (0=)3B)r �)=B=)BC6.r ()=r�6076>%E=.)=Z066)6Yr 7%.4)0&/r 0/=)r
�6B>&/)0(C6.>%)-C.60>>)r06r()6r4)BJB)6r�!/=J)/6B)6r376B06C0)=40&/r!C>.)%!CBr
GC=()6r%0>r/06rJC=r
75;)B)6Jr!4>r
!C>/!4B>c&7d.)>)BJ.)%)=06Yr%)0r)06)5r>74&/r
G0&/B0.)6r �&/=0BBr 06r �0&/BC6.r m�0>3!4C6076nOPVr 4)(0.40&/r )06)r�)%)6=744)r )06
6)/5)6XOPWr

�)=r�7��r!4>r2C(03!B0F)r	)G!4Br05r��g�=.!6.)-E.)rG0=(rF7=!C>>0&/B40&/r3)06)r
	)4).)6/)0Br 5)/=r )=/!4B)6Yr >0&/r JCr ()6r �)&/B>.=C6(4!.)6r ()>r �	��r C6(r
()6r(!50BrF)=%C6()6)6r�)=%!6(>grC6(r�=.!6375;)B)6J)6rJCr#C>>)=6Xr�)06)r
�BC6()r/!Br06r(0)>)5r C>!55)6/!6.r60&/Br.)>&/4!.)6Xr�!50Br%4)0%Br(!>rC607
6!4)r 	)=0&/B>>I>B)5Yr m(!>r JC=r 	)G#/=4)0>BC6.r ()=r 
7/#=)6Jr C6(r ()=r �06
/)0B40&/3)0Br %)0r ()=r �C>4).C6.r ()>r �6076>=)&/B>r (0)6BnOQNYr %)0r ()=r =)&/B40&/r
6)C!=B0.)6r C6(r ;740B0>&/r !C-.)4!()6)6r
76>B=C3B076r ()>r�	��r >&/40&/BG).r

�!>r3966B)r6!&/r�#\�)66#\c�6XrQRdYr�XrONYr)06r	)(!63)r()>r�)=B=!.>.)%)=>r.)G)>)6r>)06Xr
�5r WXSXPNONr F)=9--)6B40&/B)r (0)r 
7550>>076r 0/=)6r �7=>&/4!.Yr ���cPNONdr PNONr L6!4[r !5r
OOXSXPNONr6!/5r()=r�!Br(0)r����g�)=7=(6C6.rc��dr�=X RNUaPNONr!6Yr(0)r>7(!66r!5rOPXSXPNONr
;C%40J0)=BrGC=()rC6(r!5rOQXSXPNONr06r
=!-BrB=!BXr

0)=!C-rF)=G)0>)6(r�#\�)66#\c�6X UNdYr�X TTVr-Xr
�)3+\
#=#3Yr�)HBr	)6)=!B076r��Xr�)C)>r�0.)650BB)4>I>B)5rG)0>Br06r)06)r�0>3!4C6076Yr�C �r
PNPOYr�X OThPP[r� (/3+/1&rc�6XrVVd[r/0)=JCr%)=)0B>r-=E/)=rCX!Xr�#3-�..V
/4#&\�,�.+#\_\�6#&�.\
�),>rc
=>.XdYr�0)rm�0>3!4C6076nXr�7=!C>>)BJC6.)6r)06)=r�)=B0)-C6.r()=r;740B0>&/)6r�6B).=!B076r
05r�#/=C6.>=!C5r()=r�C=7;#0>&/)6r�6076Yr�E%06.)6rPNOR[r�(3)46)�.\��,,)#44\_\�(3)46/1(#3\
� (/#.@#)4 (Yr�C-r()5r�).r06r(0)r)C=7;#0>&/)rm�0>3!4C6076n^rhr�C=7;!grC6(rF)=-!>>C6.>
=)&/B40&/)r�=!.)6r)06)=r�)-7=5r()=r�0=B>&/!-B>grC6(r�#/=C6.>C6076r05r
76B)HBr()>r�0>
3!4F)=B=!.>Yr� rPNOPYr�XrRUUhRVUXr
�.4Xr!C&/r�#\�)66#\c�6XrUNdYr�X TTVr-X[r�#66#4(#)-rc�6X TVdYr�X QWTXr
�C	
Yr	CB!&/B)6rPaOQYr����Z��Z�bPNORbPRSRYr�#)63)66\"#3\��\>73\�
��Yr�6X OURXr

����

����

��	�

��
�

����

����

�rPN



mJ!/647>nOQOXr�%>&/40)>>)6(r>)0r(!=!C-r/06.)G0)>)6Yr(!>>r>0&/r!%)=r(!>r()CB>&/)r
�C6()>F)=-!>>C6.>.)=0&/Br50Br()5r�	��g�=7.=!55r%)-!>>Br/!BZr�6-!6.r�)
J)5%)=rPNPPr)=3!66B)r)>r05r�0.)650BB)4%)>&/4C>>r3)06)6r�4B=!gF0=)>g�3BYrC6(r
>B)44B)r .4)0&/J)0B0.r -)>BYr �=BX OPPr����r >)0r !4>r�)&/B>.=C6(4!.)r -E=r(0)r����g
�)=7=(6C6.rm2)()6-!44>r60&/BrC6F)=B=)B%!=nXOQPr

�DR ��6#/R

�!>r�0)()=!C-%!C;=7.=!55r�)HBr	)6)=!B076r��r0>Br60&/Br(!>r)=>B)rL6!6J0
)44)r�6B)=>BEBJC6.>06>B=C5)6Br()=r��Yr!%)=r(!>r%0>4!6.r.=9>>B)rC6(r)06J0.!=
B0.>B)Xr�>r0>BrJC.4)0&/r)06r'76#4\7."\#).\;�3.#."#4\�<#-1#,OQQZr.CBYrG)04r)>r)06r
)=-74.=)0&/)>r  C>!55)6>;0)4r ()=r50B.40)(>B!!B40&/)6r 
=#-B)r 06r 
=0>)6J)0B)6r
()576>B=0)=B[rG!=6)6(YrG)04r(!>r()573=!B0>&/r>B!=3r4).0B050)=B)r�!=4!5)6Br06r
()6rJ)6B=!4)6r�C63B)6r60&/Br50B)6B>&/)0()6r3766B)Xr�)BJB40&/r7--)6%!=Br>0&/r
/0)=r)065!4r5)/=r(0)r.).)6G#=B0.)r�0)-)6>B=C3BC=r()>rC6076!4)6r�=.!6.)-E
.)>XOQRr

�)667&/r7()=r.)=!()r()>/!4%r>06(r(0)r�)>B055C6.)6r()>r�6076>!C>6!/5)
F)=-!>>C6.>=)&/B>r50Br �)(!&/Br !C>JC4).)6r C6(r !6JCG)6()6Xr �C-r >0)r >744B)6r
6C=r>74&/)r�!>>6!/5)6r.)>BEBJBrG)=()6Yr(0)rJC=r�)G#4B0.C6.r)06)=r
=0>)r)=
-7=()=40&/r C6(r !6.)5)>>)6r >06(Xr �)66r 2)()>r 6)C)r 
=0>)606>B=C5)6Br 0>Br )06r
�).%)=)0B)=Yr)06r�/3�/6#OQSr-E=r3E6-B0.)r�!>>6!/5)6r06r.4)0&/.)4!.)=B)6r�#4
4)6Yr(0)r0/=)=>)0B>r(!>rC6076!4)r�=.!6.)-E.)r06r
=0>)6J)0B)6rJ)5)6B0)=)6Yr(X/Xr
(0)r50B.40)(>B!!B40&/)r�06MC>>>;/#=)r >B#=3)6rC6(r(!>r(0=)3Br.)G#/4B)r�C=7
;#0>&/)r�!=4!5)6Br>&/G#&/)6Xr

�#)./V��."�#3'\_\�7&&#36\c�6X RUdYr�X RTQrc)0.)6)r�%)=>)BJC6.dXr
��)=-	Yr�=B)04rF75rTXOPXPNPPYrPr�F�rSRUaPOrC6(rPr�F�rUWVaPOXr�0)/)r/0)=JCr(0)r
755)6B0)
=C6.)6rF76r�#6#3\�),1/,"Yr�)HBr	)6)=!B076r��rC6(r(0)rm�066!/5)6>7CF)=#60B#BnZr�!>r��g
�0.)650BB)4>I>B)5rF7=r()5r��)=-	Xr C.4)0&/r�>;=XrF76r��)=-	rTXOPXPNPPrhrPr�F�rSRUaPOYrPr
�F�rUWVaPOYr�C �rPNPQYr�X OTWhOUS[r�)3+\
#=#3Yr��g	)5)06>&/!-B>3=)(0B)r�)HB	)6)=!B076r
��Xr�=B)04r()>r�C6()>F)=-!>>C6.>.)=0&/B>r)=59.40&/Br�0>3!4C6076r7/6)r�)=B=!.>#6()=C6.Yr
�C �rPNPQYr�X PPOhPPT[r
�66()�4\�7&&#36Yr�0374!C> PXNYr�)=-!>>C6.>%47.rF75rWXOPXPNPPXr
�.4Xr7%)6r�6XrTWXr
�.4Xr�#66#4(#)-\c�6XrTVdYr�X ROOXr
�.4Xr7%)6r�6XrSUXr

����

����

����

����

����

�rPO





�#!#/�&R��!0&�/#)(R#(R/"�R�0-)+��(R�(#)(R

�/!I!60>r�C)!56C!Ia�!=5)6r�)=286a�B)44!r	!4)/=a�C&!r	=!-a
�6(=)!>r
)06)5!66_r

�)(/�(/R

�Xr �6B=7(C&B076r�������������������������������������������������������������������������������������������������������������������������������

�Xr �0.0B!4r�!=3)B>r�&Brc���dr������������������������������������������������������������������������������������������������������
�Xr �76B)HBr��������������������������������������������������������������������������������������������������������������������������������
��Xr �76B)6Br��������������������������������������������������������������������������������������������������������������������������������

OXr �7=)r�4!B-7=5r�)=F0&)>r!6(r	!B)3));)=>r������������������������������������������������������������
PXr �C%>B!6B0F)r�C4)>r����������������������������������������������������������������������������������������������������	�

���Xr �>>)>>5)6Br�����������������������������������������������������������������������������������������������������������������������	�
��Xr �CB4773r������������������������������������������������������������������������������������������������������������������������������
�

�Xr �0.0B!4r�)=F0&)>r�&Brc���dr�������������������������������������������������������������������������������������������������������
�Xr �76B)HBr��������������������������������������������������������������������������������������������������������������������������������
��Xr �76B)6Br�������������������������������������������������������������������������������������������������������������������������������

OXr �C%2)&Br5!BB)=r!6(r>&7;)r���������������������������������������������������������������������������������������
PXr �/0&/r;=7F0()=>r7-r76406)r>)=F0&)>r!=)r&7F)=)(^r���������������������������������������������
QXr �%40.!B076>r-7=r;=7F0()=>r7-r06B)=5)(0!=Ir>)=F0&)>r�����������������������������������������

���Xr �>>)>>5)6Br������������������������������������������������������������������������������������������������������������������������
��Xr �CB4773r�������������������������������������������������������������������������������������������������������������������������������

�Xr �!B!r�&Brc��dr�����������������������������������������������������������������������������������������������������������������������������
�Xr �76B)HBr�������������������������������������������������������������������������������������������������������������������������������
��Xr �76B)6Br�������������������������������������������������������������������������������������������������������������������������������

OXr �7B076>r�����������������������������������������������������������������������������������������������������������������������
PXr �!B!r!&&)>>r����������������������������������������������������������������������������������������������������������������
QXr �5;7=B!6Br)H)5;B076>r��������������������������������������������������������������������������������������������
RXr �6-7=&)5)6Br��������������������������������������������������������������������������������������������������������������

���Xr �>>)>>5)6Br������������������������������������������������������������������������������������������������������������������������
��Xr �CB4773r�������������������������������������������������������������������������������������������������������������������������������

�Xr �!B!r	7F)=6!6&)r�&Brc�	�dr������������������������������������������������������������������������������������������������	�
�Xr �76B)HBr�����������������������������������������������������������������������������������������������������������������������������	�

_r �/!I!60>r �C)!56C!IYr ��!GYr �!=5)6r �)=286Yr ��!GYr �B)44!r 	!4)/=Yr ��!Gr !6(r ���r c��r
�)=3)4)IdYr!6(r�C&!r	=!-Yr��!Gr!6(r���rc
06.q>r�744).)r�76(76dYr!=)r;=)(7&B7=!4r!>>0>B!6B>r
!BrB/)r�/!0=r7-r�755)=&0!4Yr�&76750&r!6(r�C=7;)!6r�!Gr7-r�=7-Xr�=Xr�6(=)!>r
)06)5!66Yr
�60F)=>0BIr7-r C=0&/Yr�!&C4BIr7-r�!GXr

�rO



��Xr �76B)6Br�����������������������������������������������������������������������������������������������������������������������������	�
OXr �!B!r/)4(r%Ir;C%40&r>)&B7=r%7(0)>r����������������������������������������������������������������������	�
PXr �!B!r06B)=5)(0!=0)>r�����������������������������������������������������������������������������������������������
�
QXr �!B!r!4B=C0>5r�������������������������������������������������������������������������������������������������������������
RXr �C=7;)!6r�!B!r�667F!B076r�7!=(rc����dr�������������������������������������������������������������
SXr �)>B=0&B076r7-r06B)=6!B076!4r(!B!rB=!6>-)=>r���������������������������������������������������������

���Xr �>>)>>5)6Br������������������������������������������������������������������������������������������������������������������������
��Xr �CB4773r�������������������������������������������������������������������������������������������������������������������������������

�Xr �C=7;)!6r
)!4B/r�!B!r�;!&)rc�
��dr����������������������������������������������������������������������������������
�Xr �76B)HBrhr�/)r�
��Zr�=!-B06.r!r�!B/r-7=r�4)&B=760&r
)!4B/r�!B!r������������������������
��Xr �76B)6Brhr�!&3.=7C6(r!6(r	)6)=!4r�=7F0>076>r��������������������������������������������������������

OXr �=05!=IrC>)rc�=BXrQr>)<Xr�
��r;=7;7>!4dr�������������������������������������������������������������
PXr �)&76(!=IrC>)rc�=BXrQQr>)<Xr�
��r;=7;7>!4dr�����������������������������������������������������

���Xr �>>)>>5)6Brhr�!4!6&06.r�76F)60)6&)rG0B/r�!B!r�)&C=0BIr!6(r�=0F!&Ir��������������
��Xr �CB4773r�������������������������������������������������������������������������������������������������������������������������������

	Xr �=B0L&0!4r�6B)440.)6&)r�&Brc��r�&Bdr�����������������������������������������������������������������������������������������
�Xr �76B)HBr�������������������������������������������������������������������������������������������������������������������������������
��Xr �76B)6Br�����������������������������������������������������������������������������������������������������������������������������	�
���Xr �>>)>>5)6Br����������������������������������������������������������������������������������������������������������������������
�
��Xr �CB4773r�������������������������������������������������������������������������������������������������������������������������������


Xr �)=>;)&B0F)>r������������������������������������������������������������������������������������������������������������������������������

�DR 	(/-)�0�/#)(R

�!4B)=r
!44>B)06YrB/)rL=>Br;=)>0()6Br7-rB/)r�C=7;)!6r�7550>>076rc>)=F06.r-=75r
OWSVr B7r OWTUdYr &!44)(r B/)r �7550>>076r B/)r n57B7=or 7-r �C=7;)!6r 06B).=!B076Xr
�F)=r >06&)Yr B/)r ;=)>0()6B>r 7-r B/)r �C=7;)!6r�7550>>076r /!F)r B=0)(r B7r =)!&Br
B7r B/)r &/!44)6.)>r 7-r B/)0=r B05)r %Ir !(7;B06.r !5%0B07C>r ;=7.=!5>r B/!Br G)=)r
06B)6()(r B7r >74F)r B/)r ;=7%4)5>r 7-r B/)r ;=)>)6Br !6(r >/!;)r B/)r -CBC=)Xr �6)r
504)>B76)rG!>r B/)r�)47=>r�7550>>076q>r .7!4r 7-r !&/0)F06.r B/)r >06.4)r5!=3)Br
%Ir B/)r )6(r 7-r OWWPXr �6r !r >0504!=r F)06Yr B/)r �C6&3)=r �7550>>076r ()L6)(r B/)r
.7!4r 7-r &=)!B06.r !r n�0.0B!4r �06.4)r �!=3)Bor 06r PNOSXr �/0>r G!>r %!>)(r 76r B/)r
L6(06.rB/!BrF)=Ir-)Gr&76>C5)=>rG)=)r>/7;;06.r76406)r06r7B/)=r�)5%)=r�B!B)>r
!Br B/)r B05)Yr !6(r B/!Br >5!44r !6(r 5)(0C5r )6B)=;=0>)>r G)=)r 67Br >)0J06.r B/)r
(0.0B!4r 7;;7=BC60B0)>r )0B/)=Xr �/)r =).C4!B7=Ir /C=(4)>r G)=)r B7r %)r B7=6r (7G6r
%Ir!r>)=0)>r7-r5)!>C=)>Yr)X.Xr%IrB/)r!%740B076r7-r=7!506.r&/!=.)>r cn=7!5r403)r
!Br/75)odYr>05;4)r&=7>>g%7=()=r&76B=!&Br=C4)>r-7=r&76>C5)=>r!6(r%C>06)>>)>Yr
)!>0)=r&=7>>g%7=()=r;!=&)4r()40F)=IYrB/)r;=)F)6B076r7-rC62C>B0L)(r.)7g%47&306.r

�rP



!6(rB/)r&=7>>g%7=()=r;7=B!%040BIr7-r76406)r&76B)6Br>)=F0&)>Xr�7=)7F)=YrC6()=r
B/)r�C6&3)=r�7550>>076YrB/)r	)6)=!4r�!B!r�=7B)&B076r�).C4!B076rc	���dOrG!>r
;!>>)(Xr

�/)r F76r ()=r �)I)6r �7550>>076r cPNOWgPNPRdr 0>r %C04(06.r 76r B/)r G7=3r 7-r 0B>r
;=)()&)>>7=>Xr �Br /!>r &755)57=!B)(r B/)r QNB/r %0=B/(!Ir 7-r B/)r >06.4)r5!=3)Br
06rPNPQr!6(r/!>r5!()r -C=B/)=rG7=3r76r!r(0.0B!4r >06.4)r5!=3)Br76)r7-r 0B>r >0Hr
;=07=0B0)>Xr �7Yr !476.>0()r B/)r n�C=7;)!6r	=))6r�)!4or -7=r )H!5;4)Yr n�r �C=7;)r
LBr -7=r B/)r�0.0B!4r �.)or /!>r 4!C6&/)(r !r n�0.0B!4r �)&!()or B/!Br 0>r >C;;7>)(r B7r
05;4)5)6Br&76&=)B)rB!=.)B>r!6(r7%2)&B0F)>r%IrPNQNXr�7B/06.r4)>>r0>r06B)6()(r
B/!6r!r(0.0B!4rB=!6>-7=5!B076rB/!BrG044r)HB)6(r-!=r%)I76(rB/)r)&76750&r>;/)=)Xr
�/)r%!>0&rB)HBr0>rB/)rn�C=7;)!6r�)&4!=!B076r76r�0.0B!4r�0./B>r!6(r�=06&0;4)>r-7=r
B/)r�0.0B!4r�)&!()oYr!r2706Br()&4!=!B076r%IrB/)r�C=7;)!6r�!=40!5)6BYrB/)r�7C6
&04r !6(r B/)r �C=7;)!6r�7550>>076Yr B/!Br &766)&B>r B/)r (0.0B!4r B=!6>-7=5!B076r
B7r B/)r �C=7;)!6r �6076r c��dq>r &7=)r F!4C)>r >C&/r !>r /C5!6r (0.60BIYr -=))(75Yr
)<C!40BIr !6(r >740(!=0BIr c�)&0B!4r Or 7-r B/)r �=)!5%4)dXr �/)r ()&4!=!B076r 0>r 57=)r
>I5%740&r B/!6r 4).!4r >06&)r 0Br /!>r !r n()&4!=!B7=Ir 6!BC=)or !6(r B/)=)-7=)r n(7)>r
67Br !--)&Br B/)r &76B)6Br 7-r 4).!4r =C4)>r 7=r B/)0=r !;;40&!B076or c�)&0B!4r ONr 7-r B/)r
�=)!5%4)dXPr
7G)F)=YrB/)r()&4!=!B076r&4!=0L)>rB/)r>0.60L&!6&)r7-rB/)r.)6)=!4r
4).!4r;=7F0>076>r-7=r(0.0B!4r)6F0=765)6B>r!6(r;4!&)>rB/)5r06r!r.)6)=!4r&76B)HBXr
�7=r)H!5;4)YrB/)rB)HBrF0F0(4Ir!=B0&C4!B)>Zrn�/!Br0>r044).!4r7-M06)Yr0>r044).!4r76406)or
c�)&0B!4r Qr 7-r B/)r �=)!5%4)dXr �6(r !>r -!=r !>r B/)r -7C6(!B076>r 7-r B/)r )&76750&r
>I>B)5r!6(rB/)r�6B)=6)Br!=)r&76&)=6)(YrB/)r()&4!=!B076r>B!B)>rB/!Brn)F)=I76)r
>/7C4(r /!F)r B/)r ;7>>0%040BIr B7r &75;)B)r -!0=4Ir !6(r 0667F!B)r 06r B/)r (0.0B!4r
)6F0=765)6Bor c67X OOdr !6(r !(F7&!B)>r n!r 6)CB=!4r !6(r 7;)6r �6B)=6)Br G/)=)r
&76B)6BYr>)=F0&)>Yr!6(r!;;40&!B076>r!=)r67BrC62C>B0L!%4Ir%47&3)(r7=r().=!()(or
c67X Qr%r7-rB/)r�)&4!=!B076dXr

�/)r(0--)=)6Br�C=7;)!6r>B=!B).0)>r06rB/)rL)4(r7-rB/)r(0.0B!4r)&7675Ir!=)r67Br
)!>IrB7r(0>)6B!6.4)Xr�!6Ir060B0!B0F)>r7F)=4!;r>06&)r!r6)Gr�7550>>076r=).C4!=4Ir
/!>rB/)r!5%0B076rB7r!((r!r6)Gr4!I)=rG0B/7CBr6)&)>>!=04Ir(0>&76B06C06.r74()=r
;=72)&B>Xr �/)=)-7=)Yr B/)r �0.0B!4r �.)6(!r -7=r �C=7;)r -=75r PNONYr B/)r n�0.0B!4r
�06.4)r �!=3)Bor >B=!B).Ir -=75r PNOSYr B/)r n>)&76(r �0.0B!4r �.)6(!r -7=r �C=7;)or
-=75r PNPNr &75;7>)(r 7-r B/)r >B=!B).0&r &755C60&!B076>r n�/!;06.r �C=7;)q>r
�0.0B!4r�CBC=)or!6(rn�C=7;)q>r�0.0B!4r�)&!()or!=)rB/)r)H;=)>>076r7-r!6r06&=)!>

�).C4!B076rc��drPNOTaTUWr7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-rB/)r�7C6&04r7-rPU �;=04rPNOTr76r
B/)r;=7B)&B076r7-r6!BC=!4r;)=>76>rG0B/r=).!=(rB7rB/)r;=7&)>>06.r7-r;)=>76!4r(!B!r!6(r76rB/)r
-=))r57F)5)6Br7-r>C&/r(!B!Yr!6(r=);)!406.r�0=)&B0F)rWSaRTa��rc	)6)=!4r�!B!r�=7B)&B076r
�).C4!B076dYr��r�rOOWYrR �!IrPNOTYrOhVVXr
�/)=)-7=)YrB/)r�C=7;)!6r�)&4!=!B076r76r�0.0B!4r�0./B>r/!>r%))6r;C%40>/)(r06rB/)rn�or>)=0)>r
7-rB/)r��r�-L&0!4r�7C=6!4Yr67Br06rn�oYr>))r��rPNPQYrPQ �!6C!=IrPNPQYr�rPQaOXr

��

��

�rQ



06.4Ir;=767C6&)(r(0.0B!4r>B=!B).IYrG/0&/r!4>7r/!>r!6r06B)=6!B076!4r%!&3.=7C6(Xr
�0.0B!4r �7F)=)0.6BIr >/!44r %)r >B=)6.B/)6)(Yr !6(r B/)r ��rG!6B>r B7r >)Br 0B>r 7G6r
>B!6(!=(>Yr=!B/)=rB/!6r-7447G06.rB/7>)r7-r7B/)=>Xr

�/)r!05r7-rB/0>r!=B0&4)r0>rB7r;=7F0()r!6r7F)=F0)Gr7-rB/)r&75;4)HrL)4(r7-r(0.0B!4r
=).C4!B076r 06r B/)r ��r %Ir ;=)>)6B06.r B/)r57>Br 05;7=B!6Br 4).0>4!B0F)r B)HB>Xr �>r
(7J)6>r 7-r 5)!>C=)>r !=)r ;4!66)(Yr !r &/70&)r /!>r B7r %)r 5!()Xr �6r !&&7=(!6&)r
G0B/r B/)r �C=7;)!6r �7550>>076q>r n&4)!=r -7&C>r 76r (!B!Yr B)&/6747.IYr !6(r
06-=!>B=C&BC=)oQYrB/)r�0.0B!4r�!=3)B>r�&Brc���dr0>r;4!&)(r!BrB/)r%).06606.r>06&)r
0B>r=C4)>r-7=r.!B)3));)=>r!6(r&7=)r;4!B-7=5r>)=F0&)>r!=)r)>>)6B0!4r-7=rB/)r)6B0=)r
!=&/0B)&BC=)r 7-r B/)r �6B)=6)Br !6(r -!0=r !6(r 7;)6r5!=3)B>Xr�/04)r 764Ir !r >5!44r
6C5%)=r 7-r F)=Ir 4!=.)r �6B)=6)Br ;4!B-7=5>r !=)r >C%2)&Br B7r B/0>r =).C4!B076Yr B/)r
�0.0B!4r �)=F0&)>r �&Br c���dr &76B!06>r =C4)>r -7=r !44r ;=7F0()=>r 7-r 06B)=5)(0!=IYr
/7>B06.r 7=r ;4!B-7=5r >)=F0&)>Yr G/)B/)=r B/)Ir !=)r 4!=.)r 7=r >5!44Yr G0B/r B/)r
06B)6>0BIr7-r=).C4!B076r();)6(06.r76rB/)0=r>0J)Xr�/)r���r!05>rB7r;=)F)6Br044).!4r
!&B0F0B0)>r !6(r (0>06-7=5!B076r 76406)r !6(r B7r )--)&B0F)4Ir ;=7B)&Br -C6(!5)6B!4r
=0./B>Xr�>r(!B!r 0>r3)Ir B7r B/)r(0.0B!4r)&7675IYr B/)r�C=7;)!6r�7550>>076r/!>r
!(7;B)(r !r�C=7;)!6r�!B!r �B=!B).Ir B/!Br )HB)6(>r B/)r >06.4)r5!=3)Br 7%2)&B0F)r
B7r (!B!Xr �)F)=!4r 4).0>4!B0F)r !&B>r !=)r ;!=Br 7-r B/0>r >B=!B).IYr -7=r )H!5;4)r B/)r
�!B!r �&Br c��dr B/!Br ;=7F0()>r =C4)>r 76r (!B!r >/!=06.r G0B/r =)>;)&Br B7r ;=7(C&Br
(!B!r !6(r =)4!B)(r >)=F0&)r (!B!Yr B/)r�!B!r	7F)=6!6&)r �&Br c�	�dr B/!Br !05>r B7r
5!3)r57=)r(!B!r!F!04!%4)r%Ir;=757B06.rB/)r()F)47;5)6Br7-rB=C>BG7=B/Ir(!B!g
>/!=06.r >I>B)5>Yr !6(r B/)r �C=7;)!6r
)!4B/r�!B!r �;!&)r c�
��dYr B/!Br &=)!B)>r
B/)rL=>Br&75576r��r(!B!r>;!&)r-7=r!r>;)&0L&r>)&B7=Xr�06!44IYrG0B/r=)>;)&BrB7r
B)&/6747.IYrB/)r�=B0L&0!4r�6B)440.)6&)r�&Brc��r�&BdrG044r%)r;7=B=!I)(Xr�/)r��r�&Br
G7C4(r %)r !rG7=4(r L=>Br !6(r /!>r B/)r ;7B)6B0!4r B7r >)Br !r .47%!4r >B!6(!=(r -7=r !r
B)&/6747.IrG0B/r(0>=C;B0F)r;7B)6B0!4Xr

�DR �#!#/�&R
�-%�/.R��/RJ�
�KR

	DR �)(/�4/R

�/)r(0.0B!4r=)F74CB076r/!>r&76>0()=!%4Ir>B05C4!B)(r&75;)B0B076r%Ir-!&040B!B06.r
5!=3)Br !&&)>>Yr !&&)4)=!B06.r B=!6>!&B076>Yr )H;!6(06.r5!=3)B>r .)7.=!;/0&!44Ir
!6(r 06&=)!>06.r B/)r ;=)>>C=)r B7r 0667F!B)r B7r 6)Gr (05)6>076>Xr �6r B/)r 7B/)=r
/!6(Yr 05;7=B!6Br )&76750)>r 7-r >&!4)r !6(r >&7;)Yr B/)r !%040BIr B7r 06B)=5)(0!B)r
%)BG))6r(0--)=)6BrC>)=r.=7C;>Yr>B=76.r6)BG7=3r)--)&B>YrF)=B0&!4r06B).=!B076r!>r
G)44r!>rB/)r&76B=74r7-r4!=.)r!57C6B>r7-r(!B!r!6(r7-r06B)44)&BC!4r;=7;)=BIr=0./B>r

v/BB;>Zaa&7550>>076X)C=7;!X)Ca>B=!B).Ig!6(g;740&Ia;=07=0B0)>gPNOWgPNPRa)C=7;)gLBg
(0.0B!4g!.)k)6uXr

��

�rR

https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/europe-fit-digital-age_en
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/europe-fit-digital-age_en


/!F)r4)(rB7r47&3g06r)--)&B>r!6(rB7r&76>0()=!%4)r)&76750&r;7G)=XRr�>rB/0>r;7G)=r
/!>r 67Br !4G!I>r %))6r C>)(r =)>;76>0%4IYr &75;)B0B076r !CB/7=0B0)>r /!F)r &75)r
06B7r;4!IXr�6r�C=7;)YrB/)r	77.4)r&!>)>r>/7C4(r%)r5)6B076)(Yr)>;)&0!44Ir�//',#\
�(/11).'Sr!6(r�//',#\�."3/)"TXr
7G)F)=Yr B/)r!;;40&!B076r7-r&75;)B0B076r 4!Gr
c06r;!=B0&C4!=r�=BX ONPr����drB7rB/)>)r&!>)>r 0>r&75;40&!B)(Zr�)4)F!6Br5!=3)B>r
/!F)r B7r%)r()L6)(Yr(7506!6&)r/!>r B7r%)r;=7F)6r!6(r!%C>0F)r%)/!F07C=r/!>r
B7r %)r >/7G6Xr �Br 0>r 67Br /)4;-C4r B/!Br =)&)6Br &!>)r 4!Gr /!>r &=)!B)(r !5%0.C0B0)>r
=).!=(06.rB/)r&7==)&Br!;;40&!B076r7-r�=BXrONPr����Yr06r;!=B0&C4!=rG0B/r=)>;)&Br
B7r B/)r6)&)>>0BIr7-r !6r�4\ #&? )#.6\  /-1#6)6/3r B)>Br c���r B)>BdXUr�7=)7F)=Yr B/)r
(C=!B076r7-r;=7&)(C=)>r06r�=BXrONPr����r&!>)>r/!>r%)&75)rC6!&&);B!%4)r!6(r
>B!6(>r06r&76B=!>BrB7rB/)r(I6!50&>r7-rB/)r(0.0B!4r)&7675IXVr

�.!06>Br B/0>r%!&3.=7C6(Yr 0Br 0>r67Br >C=;=0>06.r B/!Br B/)r�C=7;)!6r�7550>>076r
/!>r&/7>)6r!r(0--)=)6Br;!B/rB7r>74F)rB/)r&75;)B0B076r;=7%4)5>r;7>)(r%IrB/)r
4!=.)r �6B)=6)Br ;4!B-7=5>Xr �/)r =)>C4Br 0>r B/)r�0.0B!4r�!=3)B>r �&Br c���drG/0&/r

�))rB/)r)&76750&r!6!4I>0>r7-r B/)r;4!B-7=5r)&7675Ir 06r�).C4!B076r c��drPNPPaOWPSr7-r B/)r
�C=7;)!6r �!=40!5)6Br !6(r 7-r B/)r �7C6&04r 7-r ORr �);B)5%)=r PNPPr 76r &76B)>B!%4)r !6(r -!0=r
5!=3)B>r06rB/)r(0.0B!4r>)&B7=rc�0.0B!4r�!=3)B>r�&BdYr��r�rPTSYrOP �&B7%)=rPNPPYrOhTTYr�)&0B!4 PXr
��Yr �7550>>076r �)&0>076r 7-r PU �C6)r PNOUYr �!>)r ��XQWURNr hr 	77.4)r �)!=&/r c�(/11).'d[r
4!=.)4Ir &76L=5)(r %Ir B/)r 	)6)=!4r �7C=BZr 	�Yr �C(.)5)6Br 7-r B/)r 	)6)=!4r �7C=Br 7-r ONr
�7F)5%)=r PNPOYr �!>)r �gTOPaOUYr ����Z��Z�bPNPObUTQr hr 	77.4)r !6(r �4;/!%)Ba�7550>>076r
c�//',#\�(/11).'d[r!6r!;;)!4r0>r;)6(06.r%)-7=)rB/)r�C=7;)!6r�7C=Br7-r�C>B0&)rC6()=r&!>)r
6C5%)=r�gRVaPPr�[r>))rB/)r7;06076r7-r�(F7&!B)r	)6)=!4r
737BBr7-r OO �!6C!=IrPNPRYr�!>)r
�gRVaPPr�Yr����Z��Z�bPNPRbORXr
��Yr�7550>>076r�)&0>076r7-r OV �C4Ir PNOVYr�!>)r��XRNNWWrhr	77.4)r�6(=70([r 4!=.)4Ir &76
L=5)(r%IrB/)r	)6)=!4r�7C=BZr	�Yr�C(.)5)6Br7-rB/)r	)6)=!4r�7C=Br7-rOR �);B)5%)=rPNPPYr
�!>)r�gTNRaOVYr����Z��Z�bPNPPbSROrhr	77.4)r!6(r�4;/!%)Ba�7550>>076rc�//',#\�."3/)"d[r
!6r!;;)!4r0>r;)6(06.r%)-7=)rB/)r�C=7;)!6r�7C=Br7-r�C>B0&)rC6()=r&!>)r6C5%)=r�gUQVaPPr�Xr
�))r-7=r)H!5;4)r�0r	07F!660r�)JJ0r�!--!)4)L\�6B0&75;)B0B0F)r�--)&B>r!6(r�447&!B076r7-rB/)r
�C=()6r 7-r �=77-r 06r �=B0&4) ONPr �!>)>Zr �)>>76>r -=75r B/)r 	77.4)r �/7;;06.r �!>)Yr ������r
PNPPYr OOPgOPRYr OOP[r
)06)5!66r�6(=)!>Yr�755)6Br76r�C=7;)!6r�7C=Br7-r �C>B0&)Yr�0)BCF7>r
.)4)K063)40!0r ��a�C=7;)!6r �7550>>076Yr �C �r PNPQYr PVSgPWPYr PWP[r =).!=(06.r B/)r -CBC=)r
7-r B/)r ���r B)>Br 06r B/)r 	C0()406)>r 76r )H&4C>076!=Ir !%C>)>r !667C6&)(r %Ir B/)r �C=7;)!6r
�7550>>076r >))r�)F)6r�!50)6r �Yr�/)r�>g�-L&0)6Br�75;)B0B7=r�)>Br !6(r�=06&0;4)Xr�/!Br
�74)r06rB/)r�=7;7>)(r	C0()406)>^Yr������rPNPQYrSTSgSVOYrSTSXr
�))r -7=r )H!5;4)r B/)r 	.6#,r &!>)r 76r B/)r <C)>B076r 7-r L()40BIr =)%!B)>r B/!Br %).!6r G0B/r B/)r
&75;4!06Br7-rB/)r5!06r&75;)B0B7=r���r06rPNNNr!6(r0>r>B044r67Br7F)=Yr%CBr;)6(06.r!r>)&76(r
B05)r %)-7=)r B/)r �C=7;)!6r �7C=Br 7-r �C>B0&)r c�gPRNaPPr �d[r >))r B/)r 7;06076r 7-r �(F7&!B)r
	)6)=!4r�)(06!r7-r OV �!6C!=IrPNPRYr�!>)r�gPRNaPPr�Yr����Z��Z�bPNPRbTSXr�/)r;=7&)(C=)r
0>r -C=B/)=r &75;40&!B)(r %Ir B/)r -!&Br B/!Br B/)r�7550>>076r /!>r >06&)r B!3)6r !r 6)Gr()&0>076r
=).!=(06.rB/)rn6!3)(r=)>B=0&B076>or;!=Br7-rB/)r&!>)YrG/0&/r06rBC=6r/!>r%))6r&/!44)6.)(r!6(r
0>r;)6(06.r%)-7=)rB/)r	)6)=!4r�7C=Brc&!>)r�gOOPWaPQdXr

��

��

��

	�


�

�rS



G!>r !(7;B)(r 06r PNPPr !6(r %)&!5)r !;;40&!%4)r 76r P �!Ir PNPQXWr �/)r���r 0>r !r
6)Gr -7=5r 7-r #<\ �.6#r =).C4!B076r -7=r ;4!B-7=5r &75;!60)>r B/!Br &76B=74r !&&)>>r
B7r B/)r �6B)=6)Br !>r .!B)3));)=>Xr �/)r 6)Gr =C4)>r !=)r 67Br &75;)B0B076r 4!Gr 06r
B/)r;=7;)=r>)6>)Yr%CBr!=)r%!>)(r76rB/)r06B)=6!4r5!=3)Br&75;)B)6&)rc�=BX OORr
����dXr�76B=!=IrB7rB=!(0B076!4r&75;)B0B076r4!GYrB/)r���r(7)>r67Br=)<C0=)r!6r
06(0F0(C!4r!>>)>>5)6Br7-r5!=3)Br;7>0B076>r7=r7-rB/)r%)/!F07C=r06r<C)>B076r76r!r
&!>)r%Ir&!>)r%!>0>r!6(r(7)>r67Br!(50Br!6r)-L&0)6&Ir()-)6&)r7=r7B/)=r7%2)&B0F)r
2C>B0L&!B076>XONr�/)r/7;)r0>rB/!BrB/0>rG044r>;))(rC;r;=7&)(C=)>r&76>0()=!%4Ir!6(r
5!06B!06r&75;)B0B076r06rB/)r;4!B-7=5r)&7675IXr

		DR �)(/�(/R

�6rB/)r76)r/!6(YrB/)r���r()L6)>rB/)r&76&);Br7-rn&7=)r;4!B-7=5r>)=F0&)>or!6(r
n.!B)3));)=>oYr0X)XrB/)r&76(0B076>rC6()=rG/0&/r!rL=5r-!44>rG0B/06rB/)r>&7;)r7-r
B/)r���rcOXdXr�6rB/)r7B/)=r/!6(YrB/)r=C4)>r!=)r>;)&0L)(rB7rG/0&/r()>0.6!B)(r
.!B)3));)=>r!=)r>C%2)&BrcPXdXr

OXr �7=)r�4!B-7=5r�)=F0&)>r!6(r	!B)3));)=>r

�64Ir L=5>r B/!Br =C6r !r n&7=)r ;4!B-7=5r >)=F0&)or !=)r ;7B)6B0!4r .!B)3));)=>Xr
�=BX PcPdr���r&76B!06>r!r40>BrB/!Br)H/!C>B0F)4Ir)6C5)=!B)>r>C&/r&7=)r;4!B-7=5r
>)=F0&)>Yr )X.Xr 76406)r 06B)=5)(0!B076r >)=F0&)>Yr 76406)r >)!=&/r )6.06)>Yr 76406)r
>7&0!4r 6)BG7=306.r >)=F0&)>Yr F0()7g>/!=06.r ;4!B-7=5r >)=F0&)>Yr 7;)=!B06.r >I>
B)5>r!6(rG)%r%=7G>)=>Xr�&&7=(06.rB7r�=BX Qr���Yr/7G)F)=Yr!r;4!B-7=5r>)=F0&)r
;=7F0()=r06rB/0>r>)6>)r&!6r764Ir%)r())5)(r!r.!B)3));)=r0-r0Br/!>r!r>0.60L&!6Br
05;!&Br76rB/)r06B)=6!4r5!=3)Brc)X.Xr!66C!4r��rBC=67F)=rwr��� UXSr%044076r�C=7r
7=r5!=3)Br &!;0B!40J!B076r wr ��� USr %044076dYr 0-r 0B>r &7=)r ;4!B-7=5r >)=F0&)r 0>r !6r
05;7=B!6Br .!B)G!Ir -7=r %C>06)>>r C>)=>r B7r =)!&/r )6(r C>)=>r c)X.Xr wr RS 5044076r
576B/4Ir!&B0F)r)6(rC>)=>r06rB/)r��r!6(rwrONrNNNrI)!=4Ir!&B0F)r%C>06)>>rC>)=>r
06r B/)r ��dYr !6(r 0-r 0Br )627I>r !6r )6B=)6&/)(r !6(r (C=!%4)r ;7>0B076r c)X.Xr 0-r B/)r
B/=)>/74(>r 5)6B076)(r G)=)r 5)Br 06r )!&/r 7-r B/)r 4!>Br B/=))r I)!=>dXr �/)r
;=)>C5;B076>rB=0..)=)(r%IrB/)rB/=)>/74(>r&!6r%)r=)%CBB)([r76rB/)r7B/)=r/!6(Yr
76)r&!6r!4>7r%)r()&4!=)(r!r.!B)3));)=r%)47GrB/)rB/=)>/74(>Xr

�).C4!B076rc��drPNPPaOWPSr7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-rB/)r�7C6&04r7-rOR �);B)5%)=r
PNPPr76r&76B)>B!%4)r!6(r-!0=r5!=3)B>r06rB/)r(0.0B!4r>)&B7=rc�0.0B!4r�!=3)B>r�&BdYr��r� PTSaOXr
�-Xr�)&0B!4>rSr!6(rONr�).C4!B076rc��drPNPPaOWPSXr

��

���

�rT



�/)r()>0.6!B076r!>r.!B)3));)=r0>r&76>B0BCB0F)Xr�6r�);B)5%)=rPNPQYrB/)r�C=7
;)!6r�7550>>076r()>0.6!B)(r>0Hr.!B)3));)=>rG0B/r!rB7B!4r7-rPPr&7=)r;4!B-7=5r
>)=F0&)>XOOr�/)>)r!=)rB/)rLF)r&75;!60)>rB=!(0B076!44Ir367G6r!>r	����r;4C>rB/)r
�/06)>)r&75;!6Ir�IB)�!6&)r B/!Br =C6>r B/)rF0()7r/7>B06.r >)=F0&)r�03�73Xr�>r
BG7r7-rB/)r5!27=rB)&/6747.Ir&75;!60)>r/!F)r5)!6G/04)r&/!6.)(rB/)0=r6!5)>Yr
B/)r6)Gr!%%=)F0!B076r������r0>r>C..)>B)(r/)=)XOPr

PXr �C%>B!6B0F)r�C4)>r

�)>0.6!B)(r .!B)3));)=>r /!F)r B7r &75;4IrG0B/r B/)r���r 7%40.!B076>r -7=r )!&/r
7-r B/)r ()>0.6!B)(r &7=)r ;4!B-7=5r >)=F0&)>Xr �/)r &!B!47.C)>r 7-r (7>r !6(r (76qB>r
06r !=B0&4)>rSr B7r Ur -7=5r B/)r6C&4)C>r7-r B/)r���Xr�/)Ir/!F)r%))6r 06>;0=)(r%Ir
&75;)B0B076r4!Gr&!>)>YOQr%CBrB/=7C./rB/)rB=!6>-7=5!B076r06B7r;4!B-7=5r4!GrB/)Ir
/!F)r.!06)(r!CB7675IXr�7=r)H!5;4)Yr.!B)3));)=>r5C>Br67Br&75%06)r;)=>76!4r
(!B!r -=75r!r &7=)r;4!B-7=5r >)=F0&)rG0B/r !6Ir7B/)=r(!B!r -=75r B/)r.!B)3));)=r
7=r B/0=(r;!=B0)>r cn(!B!r >047>odYr ;=)F)6Br &76>C5)=>r -=75r!&&)>>06.r%C>06)>>)>r
7CB>0()r B/)r .!B)3));)=q>r ;4!B-7=5r 7=r (7r n>)4-g;=)-)=)6&06.oYr 0X)Xr =!63r 57=)r
-!F7C=!%4Ir0B>r7G6r>)=F0&)>r&75;!=)(rB7r;=7(C&B>r7-r!rB/0=(g;!=BIXr�7=)7F)=Yr
.!B)3));)=>r !=)r 7%40.)(r B7r 06-7=5r !(F)=B0>)=>r !6(r ;C%40>/)=>r 06r !r B05)4Ir
5!66)=r !%7CBr B/)r ()B!04>r !6(r &!4&C4!B076r 7-r ;=0&)>r !6(r -))>Yr B7r )6!%4)r )6(r
C>)=>rB7rC6g06>B!44r!6Ir>7-BG!=)r!;;40&!B076>r76rB/)r7;)=!B06.r>I>B)5r7-rB/)r
.!B)3));)=Yr B7r !447Gr B/0=(r ;!=B0)>r B7r 06B)=g7;)=!B)r G0B/r B/)r .!B)3));)=q>r
>)=F0&)>r!>rG)44r!>rB7r;=7F0()r%C>06)>>rC>)=>r!&&)>>rB7rB/)r(!B!rB/)Ir.)6)=!B)r
!6(rB7r.=!6Br)6(rC>)=>r)--)&B0F)r;7=B!%040BIr7-r(!B!Xr

			DR �..�..'�(/R

�/)r���r&76>B0BCB)>r!6r 0667F!B0F)r!;;=7!&/r B7r B!&34)r B/)r&76&)6B=!B076r7-r
;7G)=r 06r (0.0B!4r 5!=3)B>Xr �/04)r 0Br 0>r 05;7>>0%4)r B7r )40506!B)r B/)r >B=76.r
)&76750&r-7=&)>r7-r&)6B=!40J!B076r>C&/r!>r)&76750)>r7-r>&!4)Yr6)BG7=3r)--)&B>r
!6(r&76B=74r7-r%0.r(!B!Yr 0Br 0>r -)!>0%4)r B7r)6>C=)rB/!Br!>r5C&/r&75;)B0B076r!>r
;7>>0%4)r 0>r5!06B!06)(r 06r B/)r5!=3)B>r6)0./%7C=06.r B/)r.!B)3));)=>qr&)6B=!4r
;4!B-7=5r>)=F0&)>Xr�/)r���r0>r!r=)>;76>)rB7r>/7=B&7506.>r06rB/)r!;;40&!B076r

v/BB;>Zaa(0.0B!4g5!=3)B>g!&BX)&X)C=7;!X)Ca&7550>>076g()>0.6!B)>g>0Hg.!B)3));)=>g
C6()=g(0.0B!4g5!=3)B>g!&BgPNPQgNWgNTk)6uXr �)F)=!4r !;;)!4>r !=)r ;)6(06.r %)-7=)r B/)r
	)6)=!4r�7C=Br=).!=(06.rB/)r()>0.6!B076r!>r.!B)3));)=r7=r!>r!r&7=)r;4!B-7=5r>)=F0&)r7=rB/)r
7;)606.r7-r!r5!=3)Br06F)>B0.!B076rC6()=rB/)r���Yr>))r;)6(06.r&!>)>r�gONUUaPQYr�gONUVaPQYr
�gONUWaPQYr�gONVNaPQXr
������Zr�)B!Yr�4;/!%)BYr�0&=7>7-BYr�IB)�!6&)Yr�5!J76r!6(r�;;4)Xr
�))r�!--!==!r�=0>B06!a�&7BBr�7=B76r�076!Yr�/)r�0.0B!4r�!=3)B>r�&BZr�r�=!6>4!B076Yr�7=4(r
�755)=&)r�)F0)GYr�;=06.rPNPOXr

���

���

���

�rU

https://digital-markets-act.ec.europa.eu/commission-designates-six-gatekeepers-under-digital-markets-act-2023-09-06_en
https://digital-markets-act.ec.europa.eu/commission-designates-six-gatekeepers-under-digital-markets-act-2023-09-06_en


7-rB=!(0B076!4r&75;)B0B076r4!GXr�/)r;=7&)(C=)>r/!F)r%)&75)rB77r>47GYrG/0&/r0>r
;!=B4Ir(C)rB7r!6r06&75;4)B)r)&76750&r!;;=7!&/rB/!Br764IrB!3)>r06B7r!&&7C6Br
B/)r >C%>B!6B0F)r 4!GYr %CBr 67Br B/)r &7>B>r !6(r (C=!B076r 7-r B/)r ;=7&)(C=)Xr �/)r
���rB!3)>r!6r)HB=)5)r>G06.r06rB/)r7;;7>0B)r(0=)&B076Xr�!>)(r76r!rn57=)r4).!4r
!;;=7!&/oYrB/)rB)=5>r7-r.!B)3));)=r!6(r&7=)r;4!B-7=5r>)=F0&)>r!=)r()L6)(r06r
!r-7=5!4r5!66)=YrG0B/r.=)!BrG)0./Br%)06.r.0F)6rB7r;=)>C5;B076>Yr!6(r40>B>r7-r
>;)&0L&r7%40.!B076>r!6(r;=7/0%0B076>r!=)r)>B!%40>/)(Xr�)0B/)=r=)4)F!6Br5!=3)B>r
!=)rB7r%)r()L6)(Yr67=r0>r!6r)-L&0)6&Ir2C>B0L&!B076r;)=50BB)(Xr�/0>r0>r06B)6()(r
B7r!F70(rB/)r4)6.B/Ir(0>;CB)>r7-r&4!>>0&!4r&75;)B0B076r4!GXr

�/)r<C)>B076r&!6r%)r!>3)(r0-rB/)r���rG7C4(r/!F)r%))6r6)&)>>!=Ir0-rB=!(0B076!4r
&75;)B0B076r 4!Gr/!(r%))6r!;;40)(r57=)r)--)&B0F)4Ir 06r B/)r;!>BXr�CBr;)=/!;>r
)F)6rB/)6Yr.0F)6rB/)r>B=76.r&76&)6B=!B076rB)6()6&0)>r06rB/)r(0.0B!4r)&7675IYr
0Br G7C4(r /!F)r %))6r 6)&)>>!=Ir B7r 06>B!44r !r >;)&0!4r 5)&/!60>5r B7r ;=7B)&Br
&75;)B0B076Xr�.!06>BrB/0>r%!&3(=7;YrB/)r=).C4!B7=Ir 0667F!B076r 06B=7(C&)(r%Ir
B/)r���r>/7C4(r%)rF0)G)(r;7>0B0F)4IXr

	�DR �0/&))%R

�>rB/)r7-L&0!4rB0B4)r7-rB/)r���r06(0&!B)>Yr0B>r.7!4r0>rB7r3));rB/)r(0.0B!4r>)&B7=r
&76B)>B!%4)r !6(r -!0=Xr �>r B/)r ���r 0B>)4-r )5;/!>0>)>Yr B/0>r B!>3r 0>r )67=57C>r
>06&)r>75)r7-rB/)r/0./gB)&/r&75;!60)>rn)H)=&0>)r&76B=74r7F)=rG/74)r;4!B-7=5r
)&7>I>B)5>r06rB/)r(0.0B!4r)&7675Ir!6(r!=)r>B=C&BC=!44Ir)HB=)5)4Ir(0-L&C4BrB7r
&/!44)6.)r7=r&76B)>Borc�)&0B!4 Qr���dXr�Br=)5!06>rB7r%)r>))6r0-rB/)r���rG044r%)r
C;rB7r0B>r!5%0B076>Xr�6r!6Ir&!>)YrB/)rL=>Br>B);>r!=)r)6&7C=!.06.Zr�/)r�C=7;)!6r
�7550>>076r/!>r()>0.6!B)(rB/)rL=>Br.!B)3));)=>r!6(r&7=)r;4!B-7=5r>)=F0&)>Xr
�C&/rG044r 67Gr();)6(r76rG/)B/)=r B/)r !;;40&!B076r7-r B/)r6)Gr =C4)>rG044r %)r
!>r)--)&B0F)r!>r;4!66)(Xr�044rB/)r()>0.6!B)(r.!B)3));)=>r&75;4IrF74C6B!=04IYr7=r
G044r4)6.B/Ir;=7&))(06.>r!=0>)rG/0&/r0>rG/!BrB/)r6)GrBI;)r7-r)Hr!6B)r=).C4!B076r
G!>r>C;;7>)(rB7r!F70(^r�>rB/)r���r&7F)=>r!rG0()r=!6.)r7-r%C>06)>>r>B=!B).0)>Yr
B/)=)rG044r&)=B!064Ir%)rBC=%C4)6Br()F)47;5)6B>r/)=)Xr

�rV



�DR �#!#/�&R��-2#��.R��/RJ���KR

	DR �)(/�4/R

�r 4!6(5!=3r 6)Gr >)Br 7-r ��r =C4)>r -7=r !r >!-)=r !6(r 57=)r =)>;76>0%4)r 76406)r
)6F0=765)6Br/!>r%))6r4!C6&/)(rG0B/rB/)r)6B=Ir06B7r-7=&)r7-rB/)r���ORYrG/0&/r
&!5)r06B7r-C44r)--)&Br -7=r!44r=).C4!B)(r)6B0B0)>r76rOU �)%=C!=IrPNPRXOSr�/)r!05r
7-r B/)r���r 0>r B7r 05;=7F)r B/)r .7F)=6!6&)r 7-r (0.0B!4r >)=F0&)>r !6(r5!=3)B>r 06r
B/)r ��r %Ir >)BB06.r 7CBr /!=5760>)(r =C4)>r -7=r !r >!-)Yr ;=)(0&B!%4)r !6(r B=C>B)(r
76406)r)6F0=765)6Br-7=r&76>C5)=>r06rB/)rC>)r7-r76406)r;4!B-7=5>r!6(r(0.0B!4r
>)=F0&)>Xr �/)>)r /!=5760>)(r =C4)>r >/7C4(r &=)!B)r !r 4)F)4r ;4!I06.r L)4(r -7=r B/)r
(0.0B!4r )&7675Ir 06r B/)r ��YrG/04)r -!&040B!B06.r 0667F!B076r !6(r &75;)B0B076r 06r
B/)r06B)=6!4r5!=3)Br!6(r)--)&B0F)4Ir;=7B)&B06.r-C6(!5)6B!4r=0./B>XOTr�4B05!B)4IYr
B/0>r=).C4!B076r0>r!%7CBr=)>;76(06.rB7rB/)r6))(rB7r=).C4!B)rB/)r(0.0B!4r>;!&)r
!=0>06.r -=75r (0.0B!4r B=!6>-7=5!B076r !6(r B/)r 06&=)!>)(r C>)r 7-r 06B)=5)(0!=Ir
>)=F0&)>XOUr �Br 0>r -7=rB/0>r=)!>76rB/!Br>75)r/!F)r 2C>B0L!%4Ir=)-)==)(rB7rB/)r���r
!>r !r �73/1#�.\  /.46)676)/.\ &/3\ 6(#\ 	.6#3.#6XOVr �>r !r =)>C4BYr B/)r ��Yr %)>B7G)(r
G0B/rB/)r4).0>4!B0F)r-C6&B076Yr0>r%)06.r()>&=0%)(r!>r6(#\�,/��,\�#'7,�6/3\/&\6(#\
	.6#3.#6XOWr

�0B/r B/)r !;;40&!B076r 7-r B/)r���Yr !rG0()r =!6.)r 7-r 76406)r 06B)=5)(0!=0)>r !6(r
;4!B-7=5>Yr06&4C(06.r5!=3)B;4!&)>Yr>7&0!4r6)BG7=3>Yr&76B)6Br>/!=06.r;4!B-7=5>Yr
!;;r >B7=)>r !6(r 76406)r B=!F)4r !6(r !&&7557(!B076r ;4!B-7=5>r B/!Br ;=7F0()r
06B)=5)(0!=Ir>)=F0&)>YrG044r%)r>C%2)&BrB7r(C)r(040.)6&)r7%40.!B076>rB7r&75%!Br
044).!4r&76B)6BYr76406)r(0>06-7=5!B076r7=r7B/)=r>7&0)B!4r=0>3>XPNr�/)r���r&=)!B)>r
&75;=)/)6>0F)r6)Gr7%40.!B076>r-7=r(0.0B!4r>)=F0&)>rB/!Br&766)&Br&76>C5)=>rB7r
.77(>Yr>)=F0&)>r7=r&76B)6BYrG0B/7CBr%)06.r>)&B7=g>;)&0L&Xr�6r7B/)=rG7=(>YrB/)r
���r0>r!r;0)&)r7-r=).C4!B076rG0B/r!r/7=0J76B!4r)--)&BXPOr

�).C4!B076rc��drPNPPaPNTSr7-r�/)r�C=7;)!6r�!=40!5)6Br!6(r7-r�/)r�7C6&04r7-rOW �&B7%)=r
PNPPr76r!r�06.4)r�!=3)Br�7=r�0.0B!4r�)=F0&)>r!6(r!5)6(06.r�0=)&B0F)rPNNNaQOa��rc�0.0B!4r
�)=F0&)>r�&BdYr��r�rPUUYrPU �&B7%)=rPNPPYrOhONPXr
�=BXrWQr;!=!rPr�).C4!B076rc��drPNPPaPNTSXr
�=BXrOr;!=!rOr�).C4!B076rc��drPNPPaPNTSXr
�)&0B!4rOr�).C4!B076rc��drPNPPaPNTSXr
�))rv/BB;>Zaa)C=7;)g&!4406.X()a)6a)C=7;)g&!4406.g(>!g()!4auXr
�))r�7C=37&/7=0B0r�7!66!Yr�/)r�0.0B!4r�)=F0&)>r�&Br!6(rB/)r��r!>rB/)r	47%!4r�).C4!B7=r7-r
B/)r�6B)=6)BYr�/0&!.7r�7C=6!4r7-r�6B)=6!B076!4r�!GYr�74X PRYr�7X OYrPNPQYrOPWXr
v/BB;>Zaa&7550>>076X)C=7;!X)Ca>B=!B).Ig!6(g;740&Ia;=07=0B0)>gPNOWgPNPRa)C=7;)gLBg
(0.0B!4g!.)a(0.0B!4g>)=F0&)>g!&Bk)6uXr
�B)06=9BB)=r�29=6Yr�0.0B!4r�)=F0&)>r�&BYr06Zr�B)06=9BB)=r�29=6rc)(XdYr�C=7;#0>&/)r�4!BB-7=5=)
.C40)=C6.r���r~r���r~r�P�g��r~r�	�r~r��r~r��r�&Br~r���g��Zr�)&/B>/!6(%C&/Yr�!()6g�!()6r
PNPQYrPRXr

���

���

���

�	�

�
�

���

���

���

�rW

https://europe-calling.de/en/europe-calling-dsa-deal/
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/europe-fit-digital-age/digital-services-act_en
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/europe-fit-digital-age/digital-services-act_en


		DR �)(/�(/R

OXr �C%2)&Br5!BB)=r!6(r>&7;)r

�7r!&/0)F)r0B>r7%2)&B0F)>r7-r)5;7G)=06.r!6(r;=7B)&B06.rC>)=>Yr;=)F)6B06.rB/)r
(0>>)506!B076r7-r044).!4r&76B)6BYr!6(r06&=)!>06.rB=!6>;!=)6&Ir!6(r!&&7C6B!%04
0BIr76406)YrB/)r���r&4!>>0L)>r76406)r>)=F0&)r;=7F0()=>r06B7r(0--)=)6Br&!B).7=0)>Xr
�!&/r 7-r B/)>)r &!B).7=0)>r &76B!06>r !r >)Br 7-r >;)&0L&r 7%40.!B076>r B/!Br 76406)r
>)=F0&)r;=7F0()=>r5C>Br&75;4IrG0B/Xr	0F)6rB/)r6!BC=)r7-r76406)r>)=F0&)>YrG/0&/r
7;)=!B)r 06r !r %7=()=4)>>r G7=4(Yr B/)r ���r !;;40)>r B/)r ;=06&0;4)r 7-r >C%>B!6B0!4r
&766)&B076XPPr�>r!r=)>C4BYr76406)r>)=F0&)r;=7F0()=>r7--)=06.rB/)0=r>)=F0&)>r06rB/)r
�C=7;)!6r�06.4)r�!=3)Br!=)r>C%2)&BrB7rB/)r���Yr=).!=(4)>>r7-rG/)=)rB/)Ir!=)r
)>B!%40>/)(XPQr

PXr �/0&/r;=7F0()=>r7-r76406)r>)=F0&)>r!=)r&7F)=)(^r

�/)r ���r &!B).7=0>)>r ;=7F0()=>r 7-r 06B)=5)(0!=Ir >)=F0&)>r !&&7=(06.r B7r B/)0=r
=74)Yr >0J)r !6(r B/)r 05;!&Br 7-r B/)0=r >)=F0&)>r 06r B/)r 76406)r )&7>I>B)5Xr �/)>)r
&!B).7=0)>r 06&4C()r 06B)=5)(0!=Ir >)=F0&)>Yr /7>B06.r >)=F0&)>Yr 76406)r ;4!B-7=5>r
!6(r F)=Ir 4!=.)r76406)r;4!B-7=5>r !6(r F)=Ir 4!=.)r76406)r >)!=&/r)6.06)>r c7-B)6r
=)-)==)(rB7r!>rn����>r!6(r�����>or-7=r>)=F0&)r;=7F0()=>r=)!&/06.r!6r!F)=!.)r
7-r RSr 5044076r 7=r 57=)r 76406)r =)&0;0)6B>r 06r �C=7;)PRr hr )<C0F!4)6Br B7r ONyr 7-r
B/)r ��r ;7;C4!B076PSdXr �/)r �C=7;)!6r �7550>>076r /!>r &C==)6B4Ir ()>0.6!B)(r
PN ����>r !6(r P �����>XPTr �>r B/)r 6!5)r >C..)>B>Yr >)=F0&)r ;=7F0()=>r -!4406.r
G0B/06r B/)r >&7;)r 7-r ����>r !6(r �����>r5C>Br &75;4Ir G0B/r !((0B076!4r =C4)>r
%)&!C>)r B/)Ir !=)r &76>0()=)(r B7r ;7>)r !r ;!=B0&C4!=r =0>3r 7-r >;=)!(06.r 044).!4r
&76B)6Br!6(r&!C>06.r>7&0!4r/!=5XPUr

�=BXrQr;706Brc)dr�).C4!B076rc��drPNPPaPNTSXr
�=BXrPr;!=!r Or 06r&762C6&B076rG0B/rB/)r()L60B076r;=7F0()(r-7=r 06r�=BX Qr;706B c(dr�).C4!B076r
c��drPNPPaPNTSXr
�=BXrQQr;!=!rOr�).C4!B076rc��drPNPPaPNTSXr
�)&0B!4rUTr�).C4!B076rc��drPNPPaPNTSXr
�/)r40>Br7-r()>0.6!B)(r����>r!6(r����>r!>r7-rO �!=&/rPNPRr0>r!F!04!%4)r76rv/BB;>Zaa(0.0B!4g
>B=!B).IX)&X)C=7;!X)Ca)6a;740&0)>a40>Bg()>0.6!B)(gF47;>g!6(gF47>)>uXr
v/BB;>Zaa&7550>>076X)C=7;!X)Ca>B=!B).Ig!6(g;740&Ia;=07=0B0)>gPNOWgPNPRa)C=7;)gLBg
(0.0B!4g!.)a(0.0B!4g>)=F0&)>g!&Bk)6uXr

���

���

���

���

���

�	�

�rON

https://digital-strategy.ec.europa.eu/en/policies/list-designated-vlops-and-vloses
https://digital-strategy.ec.europa.eu/en/policies/list-designated-vlops-and-vloses
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/europe-fit-digital-age/digital-services-act_en
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/europe-fit-digital-age/digital-services-act_en


QXr �%40.!B076>r-7=r;=7F0()=>r7-r06B)=5)(0!=Ir>)=F0&)>r

�44r;=7F0()=>r7-r06B)=5)(0!=Ir>)=F0&)>r-!4406.rG0B/06rB/)r>&7;)r7-rB/)r���r!=)r
=)<C0=)(rB7r&75;4IrG0B/rB/)r.)6)=!4r7%40.!B076>r4!0(r(7G6r06r�=BX RrB7rOSXr�/04)r
�=BX OTrB7rOVr4!Ir(7G6r-C=B/)=r7%40.!B076>r-7=r!r%=7!()=r&!B).7=Ir7-r;=7F0()=>r
7-r/7>B06.r>)=F0&)>Yr�=BX OWrB7rQPr4!Ir(7G6r!((0B076!4r=)<C0=)5)6B>r-7=r76406)r
;4!B-7=5>r hr &4!>>0L)(r !>r !r >C%&!B).7=Ir 7-r /7>B06.r >)=F0&)>r hr >C&/r !>r >7&0!4r
6)BG7=3>Xr�/)r!((0B076!4r7%40.!B076>r =)4!B)r B7r B/)r -!&Br B/!Br76406)r;4!B-7=5>r
67Br764Ir>B7=)rC>)=>qr06-7=5!B076Yr%CBr!4>7r5!3)rB/0>r06-7=5!B076r!F!04!%4)rB7r
B/)r;C%40&r!>r!r5!06r -)!BC=)r7-r B/)r>)=F0&)>r B/)Ir7--)=XPVr�4B/7C./r;=7F0()=>r
7-r 06B)=5)(0!=Ir>)=F0&)>r(7r67Br/!F)r!r.)6)=!4r(CBIr7-r5760B7=06.r7=r!&B0F)r
06F)>B0.!B076rB7r0()6B0-IrB/)r044).!4r&76B)6BrB/!BrB/)IrB=!6>50Br7=r>B7=)YPWrB/)Ir
(7r/!F)r!r.)6)=!4r(CBIrB7r=)57F)r7=r(0>!%4)r!&&)>>rB7r>C&/r&76B)6Br76&)rB/)Ir
%)&75)r!G!=)r7-r0B>r044).!40BIXr

�>r=).!=(>r����>r!6(r�����>Yr!((0B076!4r7%40.!B076>r%)I76(rB/7>)r>)Br7CBr06r
B/)r!-7=)5)6B076)(r�=B0&4)>r!=)r&76B!06)(r06r�=BXrQQrB7rRVXr�/)>)r7%40.!B076>Yr
G/0&/r-7&C>r76r)6/!6&06.rC>)=>qr=0./B>r!6(r;=7B)&B06.rC>)=>r)6.!.)(r06r76406)r
>)=F0&)>Yr=)<C0=)(r����>r!6(r�����>Yr-7=r)H!5;4)YrB7r!>>)>>rB/)r05;!&Br!6(r
=0>3>r 7-r B/)0=r >)=F0&)>r 76r &=0B0&!4r 0>>C)>Xr �/)>)r =0>3>r 06&4C()Yr -7=r )H!5;4)Yr
6).!B0F)r 05;!&B>r76r)4)&B7=!4r;=7&)>>)>Yr;C%40&r >)&C=0BIYrC>)=>qr;/I>0&!4r !6(r
5)6B!4r G)44g%)06.Yr !6(r -C6(!5)6B!4r =0./B>r >C&/r !>r -=))(75r 7-r )H;=)>>076r
!6(r676g(0>&=0506!B076XQNr�7r50B0.!B)rB/)>)r=0>3>Yr����>r!6(r�����>r6))(rB7r
B!3)r!;;=7;=0!B)r5)!>C=)>Yr>C&/r!>r!(!;B06.rB/)0=r&76B)6Br57()=!B076rB774>r
B7r!((=)>>rB/)r0()6B0L)(r=0>3>Yr7=r06&7=;7=!B06.r!.)rF)=0L&!B076r!6(r;!=)6B!4r
&76B=74r B774>r 06r B/)0=r >)=F0&)>r B7r ;=7B)&Br &/04(=)6q>r =0./B>r G/)6r B/)r C>)=>r
&76&)=6)(r!=)r5067=>XQOr

			DR �..�..'�(/R

�>r�!=.=)B/)r�)>B!.)=rhr�H)&CB0F)r�0&)g�=)>0()6Br7-rB/)r�C=7;)!6r�7550>
>076rhr)5;/!>0>)(r06r!6r06B)=F0)GrG/)6r!>3)(rG/!Br&76>C5)=r7=.!60J!B076>r
!6(rC>)=>r7-r(0.0B!4r>)=F0&)>rG!6B)(rB7r>))r06rB/0>r4).0>4!B076rhrnG/!Br0>r044).!4r
06r B/)r =)!4r G7=4(r eG044fr !4>7r e%)fr >))6r !6(r B=)!B)(r !>r 044).!4r 06r 7C=r 76406)r
G7=4(oXQPr�Br>))5>r-!0=rB7r>!IrB/!BrB/)r���r>)=F)>rB/0>r;C=;7>)r!6(r05;=7F)>rB/)r
.7F)=6!6&)r7-r(0.0B!4r>)=F0&)>r!6(r76406)r5!=3)B>Xr�/=7C./rB/)r()>0.6!B076r7-r

�)&0B!4rOQr�).C4!B076rc��drPNPPaPNTSXr
�=BXrVr�).C4!B076rc��drPNPPaPNTSXr
�=BXrQRr�).C4!B076rc��drPNPPaPNTSXr
�=BXrQSr�).C4!B076rc��drPNPPaPNTSXr
v/BB;>Zaa!C(07F0>C!4X)&X)C=7;!X)Ca)6aF0()7a�gPQWQPPuXr

�
�

���

���

���

���

�rOO

https://audiovisual.ec.europa.eu/en/video/I-239322


6!B076!4r�0.0B!4r�)=F0&)>r�77=(06!B7=>Yr�)5%)=r�B!B)>rG044r67Gr%)r)<C0;;)(r
G0B/r!r-C44r=!6.)r7-r;7G)=>rB7r5760B7=r044).!4r&76B)6Br!6(r.77(>r06rB/)r(0.0B!4r
G7=4(r76r!6r76.706.r%!>0>r!6(rB7r)6-7=&)rB/0>r�).C4!B076XQQr�7=r5!27=r;4!I)=>Yr
()>0.6!B)(r!>r����>r!6(r�����>YrB/)r���r.=!6B>rB/)r�C=7;)!6r�7550>>076r
%7B/r>C;)=F0>7=Ir!6(r>!6&B076r;7G)=>Xr

�!04C=)rB7r&75;4IrG0B/r!6r7%40.!B076r>)Br7CBr06rB/)r���r&7C4(r=)>C4Br06r!rL6)r7-r
C;rB7rTyr7-rB/)r!66C!4r.47%!4rBC=67F)=r7-rB/)r;=7F0()=r7-r06B)=5)(0!=Ir>)=F0&)r
&76&)=6)(XQRr �/)r ;7>>0%040BIr 7-r %)06.r >C%2)&Br B7r B/0>r >C%>B!6B0!4r L6!6&0!4r
;)6!4BIrG044rC6(7C%B)(4Ir;CBr;=7F0()=>r7-r06B)=5)(0!=Ir>)=F0&)>r76r67B0&)rB/!Br
!6Ir&75;!6IrB/!Br -!04>r B7r&75;4Ir(040.)6B4IrG0B/rB/)r7%40.!B076>r 05;7>)(r%Ir
B/)r���r5!Ir67Gr-!&)r.=)!B)=r4).!4r!6(rL6!6&0!4r=0>3>Xr

	�DR �0/&))%R

�7447G06.r B/)r )>B!%40>/5)6Br 7-r B/)r ���r -=!5)G7=3Yr G/0&/r /!=5760>)>r B/)r
&76(0B076>r-7=rB/)r;=7F0>076r7-r06B)=5)(0!=Ir>)=F0&)>rG0B/06rB/)r��YrB/)r6)HBr
&/!44)6.)rG044rC6(7C%B)(4Ir%)r B/)r)--)&B0F)6)>>r7-r 0B>r!;;40&!B076Xr�/)r;=06
&0;4)r7-r>C%>B!6B0!4r&766)&B076r)5%)(()(r 06rB/)r���YrG/0&/r5!3)>r 0B>r=C4)>r
!;;40&!%4)r B7r(0.0B!4r >)=F0&)r;=7F0()=>r =).!=(4)>>r7-r B/)0=r;4!&)r7-r )>B!%40>/
5)6Br7=r47&!B076Yr05;40)>rB/!Br0B>r)--)&B>rG044r%)r-)4Br%)I76(rB/)rB)==0B7=0)>r7-r
B/)r��r�)5%)=r�B!B)>r!6(rG044r/!F)r!r.47%!4r05;!&BXr�C&/r!r;/)675)676r0>r
&/!=!&B)=0>)(r!>rB/)rn�=C>>)4>r�--)&BoXQSr

�6rB/)r&76B)HBr7-rB/)r���YrB/)r�=C>>)4>r)--)&Br/!>r!4=)!(Ir=!0>)(r>75)r&76&)=6>r
06rB/)r�60B)(r�B!B)>YrG/)=)r5!6Ir5!27=r;4!I)=>r06r(0.0B!4r>)=F0&)>r!6(r76406)r
;4!B-7=5>r!=)r%!>)(Xr�6)r7-rB/)r&76&)=6>r)H;=)>>)(r0>rB/!BrB/)r���q>r.7!4r7-r
&75%!B06.r044).!4r&76B)6Br7=r76406)r(0>06-7=5!B076r5!Ir&75)r!BrB/)r)H;)6>)r
7-r=)>B=0&B06.r-=))(75r7-r)H;=)>>076r(C)rB7rB/)r 05;)=-)&B076r7-rB/)r=)4)F!6Br
()B)&B076rB)&/6747.0)>rC>)(rB7r(0>B06.C0>/r4).!4r-=75r044).!4r&76B)6BXQTr�/)=)r
0>r!4>7r!r;7>>0%040BIrB/!BrB/)r!;;40&!B076r7-rB/)r=C4)>rC6()=rB/)r���r&7C4(r4)!(r
B7r&76M0&B>rG0B/r�5)=0&!6r4!G>r(C)rB7rB/)r(0F)=.06.rF0)G>r7-rB/)rBG7r=).05)>r
76r B/)r =).C4!B076r !6(r ;=7B)&B076r 7-r -=))(75r 7-r )H;=)>>076r 7=r >;))&/XQUr �6r
)0B/)=r&!>)Yr&76B)6Br57()=!B076rG044r06)F0B!%4Ir%)&75)r!r&/!44)6.)r-7=r76406)r
;4!B-7=5>rB/!Br/!F)rB/)0=r;4!&)r7-r7;)=!B076r7=r>C%>B!6B0!4r&766)&B076r06r%7B/r
B/)r��r!6(rB/)r�60B)(r�B!B)>Xr

�=BXrRWr�).C4!B076rc��drPNPPaPNTSXr
�=BXrSPr;!=!rQr�).C4!B076rc��drPNPPaPNTSXr
�=!(-7=(r�6CYr�/)r�=C>>)4>r�--)&BYr�GXr�Xr�Xr�)FXYr�74X ONUcOdrPNOPYrOWhPPXr
�7C=37&/7=0B0YrOQVgORRXr
�))r�C6J0!B7r�!G6r�!=4!Yr �/)r�0.0B!4r �)=F0&)>r �&Br !6(r B/)r �=C>>)4>r �--)&Br 76r �4!B-7=5r
�76B)6Br�7()=!B076Yr�/0&!.7r�7C=6!4r7-r�6B)=6!B076!4r�!GZr�74X PRbr�7X OYr�=B0&4) TYrOOSgOPVXr

���

���

���

���

�	�

�rOP



�DR ��/�R��/RJ��KR

	DR �)(/�4/R

�/)r��r-7&C>)>r76r!r>;)&0L&rBI;)r7-r(!B!Zr�!B!rB/!Br0>r.)6)=!B)(Yr&744)&B)(r7=r
>B7=)(r%Ir&75;!60)>rB/=7C./rB/)rC>)r7-r;=7(C&B>r7=r>)=F0&)>Xr�/04)r-7&C>)(r
76r!r>;)&0L&rBI;)r7-r(!B!YrB/)r!&Br&!==0)>rF!>Br05;40&!B076>r!>r0B>r>&7;)r&7F)=>r!r
4!=.)r;!=Br7-rB/)r(!B!r)&7675IXr�6B04rB/)r��Yr5!6C-!&BC=06.r&75;!60)>r)0B/)=r
)H&4C>0F)4Ir/)4(r!6(r()F)47;)(rB/0>r(!B!Yr7=r0Br=)5!06)(r(7=5!6BYrC6C>)(r-7=r
0667F!B076Xr�/)r��r&/!6.)>rB/0>r4!6(>&!;)Yr!447G06.r%7B/r&75;!60)>r!6(rC>)=>r
B7rCB040>)rC>)=r(!B!Xr�/0>r>/0-Br/!>r(C!4r05;40&!B076>Zr�0=>B4IYr0Br%=)!B/)>r6)Gr40-)r
06B7r)H0>B06.r(!B!Yr-7>B)=06.r)&76750&rF!4C)rB/=7C./r0667F!B0F)rC>)>Xr�)&76(4IYr
0Br )5;7G)=>r C>)=>r B7r C6()=>B!6(r B/)r (!B!r B/)Ir .)6)=!B)Yr )6!%406.r B/)5r B7r
5!3)r06-7=5)(r()&0>076>r!%7CBr0B>rC>)Xr

�/)r��r!4=)!(Ir)6B)=)(r06B7r-7=&)r76rOO �!6C!=IrPNPRr!6(rG044r%)&75)r!;;40&
!%4)rPN 576B/>r4!B)=Yr0X)Xr76rOO �);B)5%)=rPNPSXr

		DR �)(/�(/R

�/)r ��r -7&C>)>r 76r !&&)>>r B7r (!B!r B/=7C./7CBr >)&B7=>r !6(r 06(C>B=0)>Yr !6(r
06r ;!=B0&C4!=r 76r B/)r =)4!B076>/0;r %)BG))6r (0--)=)6Br !&B7=>Xr �/)r C6()=4I06.r
;=)50>)r0>rB/!BrB/)r;7B)6B0!4r7-r(!B!r&!6r764Ir%)r-C44Ir/!=6)>>)(r0-r!&&)>>rB7r
!6(rB/)rC>)r7-r(!B!Yr!>rG)44r!>rB/)rF!4C)r()=0F)(r-=75r0BYr0>r-!0=4Ir!447&!B)(r!6(r
67Br=)>B=0&B)(rB7r!r-)Gr&75;!60)>XQVr�6r!r6CB>/)44Zr�/)r��r>B0;C4!B)>rG/!Br-!0=r
!&&)>>rB7Yr!6(rB/)rC>)r7-r;=7(C&Br7=r()F0&)r.)6)=!B)(r(!B!r>/7C4(r4773r403)Yr%Ir
()B)=50606.rG/7r5!Ir!&&)>>YrG/0&/r(!B!r06rB/)r(!B!r)&7675Ir!6(rC6()=rG/!Br
&76(0B076>Xr

OXr �7B076>r

�/)r()L60B076r7-rp(!B!qr0>rF)=Ir%=7!(r!6(r&!;BC=)>rn!6Ir(0.0B!4r=);=)>)6B!B076r
7-r !&B>Yr -!&B>r 7=r 06-7=5!B076r !6(r !6Ir &75;04!B076or 7-r B/)r B/=))r &76&);B>Xr �r
p;=7(C&BqrC6()=rB/)r��r0>r!6Ir0B)5rG0B/rB/)r!%040BIrB7r.)6)=!B)rn(!B!r&76&)=6
06.r0B>rC>)r7=r)6F0=765)6BYr!6(rB/!Br0>r!%4)rB7r&755C60&!B)reB/!Bfr(!B!oYr)X.XYrF0!r
!6r�6B)=6)Br&766)&B076r7=r!r6)!=%IrB)4);/76)r6)BG7=3>Xr�=7!(4Ir>;)!306.YrB/)r
��rB/)=)-7=)r!;;40)>rB7r�6B)=6)Br7-r�/06.>rc�7�dr()F0&)>Yr>C&/r!>rLB6)>>rB=!&3)=r

�-Xr�)&0B!4rPr�).C4!B076rc��drPNPQaPVSRr7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-rB/)r�7C6&04r7-r
OQ �)&)5%)=rPNPQr76r/!=5760>)(r =C4)>r76r -!0=r !&&)>>r B7r !6(rC>)r7-r(!B!r !6(r!5)6(06.r
�).C4!B076r c��dr PNOUaPQWRr !6(r �0=)&B0F)r c��dr PNPNaOVPVr c�!B!r �&BdYr ��r �Yr PNPQaPVSRYr
PP �)&)5%)=rPNPQXr

�
�

�rOQ



()F0&)>Yr>5!=Br/75)rB)&/6747.0)>Yr>C&/r!>r-=0(.)>YrB7r;=7(C&B076r5!&/06)=IYr
&!=r (!B!Yr !6(r >7r 76Xr �5;7=B!6B4IYr B/)r ��q>r >&7;)r )H&4C()>r ;=7(C&B>r G/7>)r
;=05!=Ir-C6&B076r 0>r(!B!r>B7=!.)r7=r;=7&)>>06.Yr>C&/r!>Yr�47C(r>)=F0&)>Xr�/)r
pC>)=qr &!6r%)r !r6!BC=!4r 7=r !r 4).!4r ;)=>76Xr�/)=)-7=)Yr B/)r��r!;;40)>r B7r%7B/Yr
�P�r!6(r�P�r=)4!B076>/0;>Xr�/)rp(!B!r/74()=qr0>rB/)r4).!4r7=r6!BC=!4r;)=>76YrG/7r
/!>r B/)r=0./BYr7=r 06r>75)r&!>)>r B/)r7%40.!B076Yr B7r5!3)rB/)r(!B!r!F!04!%4)r B7r
p(!B!r=)&0;0)6B>qYr4).!4r7=r6!BC=!4r;)=>76>r7B/)=rB/!6rB/)rC>)=>Yr-7=r&755)=&0!4r
;C=;7>)>XQWr

PXr �!B!r!&&)>>r

�/)r��r5!6(!B)>r5!6C-!&BC=)=>rB7r;=7F0()rC>)=>r�=\"#&�7,6rG0B/r(0=)&Br!&&)>>r
B7r (!B!r .)6)=!B)(r %Ir B/)0=r ;=7(C&B>Xr �((0B076!44IYr C>)=>r 5C>Br %)r 06-7=5)(Yr
C;76r&76B=!&Br&76&4C>076Yr!%7CBrB/)rBI;)>r7-r(!B!r403)4IrB7r%)r.)6)=!B)(Yr/7Gr
B7r!&&)>>rB/)5Yr!6(r!%7CBr!6Ir06B)6B076>rB7r>/!=)r(!B!rG0B/rB/0=(r;!=B0)>XRNr�6r
&!>)>rG/)=)r(!B!r!=)r67Br(0=)&B4Ir!&&)>>0%4)rB/=7C./rB/)r;=7(C&BYrC>)=>r>/7C4(r
/!F)rB/)r!%040BIrB7r=)<C)>BrB/0>r(!B!rB/=7C./r!r>05;4)r;=7&)>>Xr�!6C-!&BC=)=>r
5C>Br;=7F0()r B/)r =)<C)>B)(r(!B!rG0B/7CBrC6(C)r()4!IYrG0B/7CBr&/!=.)Yr!6(Yr
G/)=)r=)4)F!6BYr 06r=)!4gB05)XROr�>)=>r&!6r!4>7r)6!%4)rB/0=(r;!=B0)>rB7r=)<C)>Br
(!B!Xr�.!06YrB/)r=)<C)>Br5C>Br%)r!((=)>>)(rG0B/7CBrC6(C)r()4!IYr-=))r7-r&/!=.)r
B7rB/)rC>)=Yr06r=)!4gB05)Yr!6(rB/)r(!B!r5C>Br%)r7-rB/)r>!5)r<C!40BIr!>r0>r!F!04!%4)r
B7rB/)r(!B!r/74()=XRPr�/)rB/0=(r;!=BIr5!Ir%)r!r(!B!r06B)=5)(0!=Irc!>r;=7F0()(r
-7=r06rB/)r�	�dr!6(r06rB/0>r&!;!&0BIr-!&040B!B)r>/!=06.XRQr
7G)F)=YrG/)=)r(!B!r
/74()=>r5!3)r(!B!r!F!04!%4)r06r!r�P�r=)4!B076>/0;YrB/)r(!B!r/74()=r5!Ir!>3r-7=r
=)!>76!%4)r&75;)6>!B076r!6(r5C>Br&75;4IrG0B/r�����rc-!0=Yr=)!>76!%4)Yr!6(r
676g(0>&=0506!B7=Idr B)=5>XRRr �6r 7=()=r B7r -C=B/)=r ;=)F)6Br C6-!0=r &76B=!&BC!4r

�=BXrPr;!=!>rOYrPYrSYrTYrUr�).C4!B076rc��drPNPQaPVSRXr
�=BXrQr;!=!>rOYrPr�).C4!B076rc��drPNPQaPVSRXr
�=BXrRr;!=!rOr�).C4!B076rc��drPNPQaPVSR[r76rB/)r;7>>0%4)r&76L.C=!B076r7-rn(!B!r!&&)>>0%040BIr
%Ir ()-!C4BoYr >))r�)6()4>7/6r �C40!6)a�0&/B)=r �/040;;Yr | PNr �4!BB-7=5>;)J0L>&/)r �7=.!%)6r
()>r�!B!r�&B>Yr06Zr�B)06=9BB)=r�29=6Yr�C=7;#0>&/)r�4!BB-7=5=).C40)=C6.Yr�!()6g�!()6rPNPQYr
;!=! POXr
�=BXrSr;!=!rOr�).C4!B076rc��drPNPQaPVSRXr
�))r;!=Br�Xr�!B!r	7F)=6!6&)r�&BXr
�))r �=BXr Vr ;!=!r Or �).C4!B076r c��dr PNPQaPVSR[r >75)r ;)=&)0F)r B/)r /0./r B=!6>!&B076r &7>B>r
B/!Br&75)rG0B/rB/)r6))(rB7r6).7B0!B)r!r&76B=!&BrG0B/r�����r&76(0B076>r!>r!6r7%>B!&4)rB7r
-C4L4406.r B/)r��q>r7%2)&B0F)>Yr >))r
)=%)=r�74-.!6.Yr	7F)=6!6&)r7-r �7�r�!B!Zr�/Ir B/)r��r
�!B!r�&Br�044r67Br�C4L44r0B>r�%2)&B0F)>Yr	���r�6B)=6!B076!4rPNPQYrOPQXr

���

���

���

���

���

���

�rOR



B)=5>r 06r(!B!r>/!=06.r!.=))5)6B>Yr B/)r��r=)>B=0&B>r B/)rB)=5>r76)r;!=BIr&!6r
C604!B)=!44Ir 05;7>)r 06r!6r7=()=rB7r>B=)6.B/)6rB/)rG)!3)=r;!=BIq>r6).7B0!B06.r
;7>0B076XRSr

QXr �5;7=B!6Br)H)5;B076>r

�6B0B0)>r()>0.6!B)(r!>r.!B)3));)=>rC6()=rB/)r���RTr!=)r67Br!6r)40.0%4)rB/0=(r
;!=BIr B7r =)<C)>Br (!B!XRUr �76>0()=06.r B/)r >0.60L&!6Br )&76750&r 06MC)6&)r
G0)4()(r%Ir.!B)3));)=>Yr 0BrG7C4(r%)r(0>;=7;7=B076!B)r 06r=)4!B076rB7rB/)r(!B!r
/74()=>r B7r >C%2)&Br B/)5r B7r !&&)>>r 7%40.!B076>r !6(r /!F)r .!B)3));)=>r !>r 0B>r
%)6)L&0!=0)>XRVr�C=B/)=rB/)=)r)H0>B>r!6r!((0B076!4r 4050B!B076YrG/)=)%Ir!rB/0=(r
;!=BIr0>r;=7/0%0B)(r-=75r)H;470B06.r0B>r=0./B>rC6()=rB/)r��rB7r.!06r!r&75;)B0
B0F)r!(F!6B!.)r06r5!=3)B>rG/)=)rB/)r(!B!r/74()=r!6(rB/)rB/0=(r;!=BIr5!Ir%)r
&75;)B06.r(0=)&B4IXRWr�/)r>/!=06.r7%40.!B076>r!4>7r(7r67Br!;;4IrB7r50&=7Yr>5!44r
!6(r5)(0C5g>0J)(r)6B)=;=0>)>XSNr

RXr �6-7=&)5)6Br

�/)r)6-7=&)5)6Br7-rB/)r��r40)>rG0B/06r&75;)B)6Br!CB/7=0B0)>r06rB/)r�)5%)=r
�B!B)>XSOr�-r!r6!BC=!4r7=r4).!4r;)=>76rL6(>rB/!BrB/)0=r=0./B>r/!F)r%))6rF074!B)(Yr
B/)Ir5!Ir47(.)r!r&75;4!06BrG0B/rB/)r&75;)B)6Br!CB/7=0BIXr�/)6r0Br&75)>rB7r
)6-7=&06.rB/)r��r=).!=(06.r;)=>76!4r(!B!YrB/)r=)>;76>0%040BIr=)5!06>rG0B/rB/)r
�!B!r�=7B)&B076r�CB/7=0B0)>XSPr

			DR �..�..'�(/R

�/)r��r!((=)>>)>r!r&=0B0&!4r&76&)=6rG/)=)%Ir5!6C-!&BC=)=>r/!F)r/0>B7=0&!44Ir
5!06B!06)(r ()r -!&B7r )H&4C>0F)r &76B=74r 7F)=r .)6)=!B)(r (!B!Yr ();=0F06.r C>)=>r
!6(r 7B/)=r >B!3)/74()=>r 7-r ;7B)6B0!4r %)6)LB>Xr �/0>r (0>;!=0BIr 0>r ;!=B0&C4!=4Ir
;=767C6&)(r&76>0()=06.r)H0>B06.r06B)=7;)=!%040BIr;=7F0>076>r;=05!=04Ir-7&C>)(r

�)&0B!4rSVr)Br>)<XYr�=BXrOQr)Br>)<Xr�).C4!B076rc��drPNPQaPVSR[r(0>&C>>)(r!4>7r06r57=)r()B!04r%Ir
	=!-rF76r�)>B;/!4)6r�=0)(=0&/Yr�!>r�!B)6.)>)BJrC6(r>)06)rC5-!>>)6()r�	�g
76B=744)r-E=r

��>Yr�C �rPNPQYrOOPO )B >)<Xr
�))r;!=BXr�r�0.0B!4r�!=3)B>r�&BXr
�=BXrSr;!=!rPr�).C4!B076rc��drPNPQaPVSRXr
�)&0B!4rRNr�).C4!B076rc��drPNPQaPVSR[r>75)r-)!=rB/!Br.!B)3));)=>r&7C4(r676)B/)4)>>r!&&)>>r
�7�r(!B!r>B=)!5>rB/=7C./r%!&3(77=>Yr>))r
)=%)=YrOQNXr
�)&0B!4rQPr�).C4!B076rc��drPNPQaPVSRXr
�=BXrUr�).C4!B076rc��drPNPQaPVSRXr
�=BXrQOr;!=!rOr�).C4!B076rc��drPNPQaPVSRXr
�=BXrQr;!=!rPr;706Br/r06r&75%06!B076rG0B/r�=BX QOr;!=! Qr;706Br%r�).C4!B076rc��drPNPQaPVSRXr

���

���

�	�

�
�

���

���

���

���

�rOS



76r;)=>76!4r(!B!YrG/0&/r!=)r67Gr)HB)6(06.rB7r)6&75;!>>r%=7!()=r(!B!r>)B>Xr
�/)r C6()=4I06.r =!B076!4)r 0>r B7r 50B0.!B)r 6)BG7=3r )--)&B>r !6(r =)06B=7(C&)r
&75;)B0B0F)r(I6!50&>r06B7r(0.0B!4r5!=3)B>XSQr

�((0B076!44IYr B/)r ��r ;=7F0()>r 67B!%4)r )H)5;B076>r -7=r 50&=7Yr >5!44Yr !6(r
5)(0C5g>0J)(r )6B)=;=0>)>Yr !>r G)44r !>r .!B)3));)=>Yr B7r !&&7557(!B)r (0--)=
)6&)>r06r>0J)r!>rG)44r!>r;=7B)&BrB=!()r>)&=)B>Xr
7G)F)=Yr!r&76&)=6r!=0>)>r=)
.!=(06.r B/)r ;7B)6B0!4r %=)!(B/r 7-r B/)>)r )H)5;B076>YrG/0&/r &7C4(r /06()=r B/)r
!&Bq>r7%2)&B0F)>Xr�;)&0L&!44IYrB/)=)r0>rC6&)=B!06BIr!%7CBr/7GrB=!()r>)&=)B>r!=)r
;=7B)&B)(rC6()=rB/)>)r)H)5;B076>Yr;7B)6B0!44Ir 4)!(06.rB7rB/)rG0B//74(06.r7-r
&)=B!06r(!B!Xr�)B)=50606.r)Hg!6B)rG/)B/)=r!r&4!05r7-rB=!()r>)&=)Br;=7B)&B076r
0>r4).0B05!B)r7=rF)04)(r;=7B)&B0760>5r;7>)>r!r&/!44)6.)XSRr

�Br0>r)>>)6B0!4rB7r=)&7.60>)rB/!BrB/)r��r(7)>r67Br>C;)=>)()rB/)r	���Xr�6r&!>)>r
06F74F06.r ;)=>76!4r (!B!Yr ;=7F0>076>r 7-r B/)r 	���r !;;4Ir !6(r =)<C0=)r !r 4!G-C4r
%!>0>r -7=r;=7&)>>06.Xr�/)r��r 0B>)4-r(7)>r67Br&76>B0BCB)r!r 4!G-C4r%!>0>r 06r B/0>r
&76B)HBXr

	�DR �0/&))%R

	0F)6r B/)r >&7;)r 7-r B/)r ��r !&=7>>r F!=07C>r >)&B7=>r !6(r >B!3)/74()=r 4)F)4>Yr
>0.60L&!6Br 05;!&B>r!=)r!6B0&0;!B)(r -7=r%7B/rC>)=>r!6(r&75;!60)>Xr�>)=>r!=)r
403)4Ir B7r /!F)r /)0./B)6)(r !G!=)6)>>r =).!=(06.r B/)r BI;)>r 7-r (!B!r .)6)=!B)(r
%Ir B/)0=r %)/!F07C=>Yr ;7B)6B0!44Ir 4)!(06.r B7r57=)r 06-7=5)(rCB040J!B076r 7-r B/0>r
06-7=5!B076Xr�7=r06>B!6&)YrC>)=>r5!Ir4)F)=!.)r(!B!r06>0./B>rB7r)H;47=)r&/)!;)=r
!4B)=6!B0F)>r06r;=7(C&Br!-B)=5!=3)B>Yr>C&/r!>r>))306.r7CBr=);!0=r>)=F0&)>Xr�/)r
)HB)6Br B7r G/0&/r (0--)=)6Br 5!=3)Br >)&B7=>r &!;0B!40>)r 76r B/)>)r 7;;7=BC60B0)>r
=)5!06>rB7r%)r7%>)=F)(Xr�>r5)6B076)(r!%7F)YrB/)r��rG044r%)&75)r!;;40&!%4)r76r
OO �);B)5%)=rPNPSXr�/)rB0506.r7-rB/)r��q>r05;4)5)6B!B076r!4>7r!40.6>rG0B/rB/)r
.=7G06.r6C5%)=r7-r�=B0L&0!4r�6B)440.)6&)rc��dr!;;40&!B076>Xr�0B/rB/)r&76&C==)6Br
)6-7=&)5)6Br7-rB/)r��r�&BYrB/)=)r0>r!r&4)!=r05;)=!B0F)r-7=rB/)r!F!04!%040BIr!6(r
<C!40BIr7-r(!B!rB7r-))(r!6(r>B))=r��r!;;40&!B076>Xr

�75)r&=0B0&0>)r B/!Br B/)r=0./Br B7r(!B!r;7=B!%040BIrC6()=r�=BXrPNr	���r -!04)(r B7r!&/0)F)r 0B>r
.7!4>r!6(r!=)r>3);B0&!4r!>rB7rG/IrB/)r5)&/!60>5r7-rB/)r�!B!r�=7B)&B076r�&Br>/7C4(rG7=3r
%)BB)=Yr>))r
)=%)=rOPS )Br>)<Xr
�))r
)=%)=YrOPTXr

���

���

�rOT



�DR ��/�R�)2�-(�(��R��/RJ���KR

	DR �)(/�4/R

�/)r�	�Yr!>rB/)r6!5)r>C..)>B>Yr)>B!%40>/)>r!r.7F)=6!6&)r-=!5)G7=3r-7=rB/)r
/!6(406.r!6(r>/!=06.r7-r(!B!Xr�/)r�	�r0>rB/C>r&47>)4Ir4063)(rB7rB/)r��Yr!>r0Br
&=)!B)>r;=7&)>>)>r!6(r>B=C&BC=)>r-7=rB/)r>/!=06.r7-r(!B!r%)BG))6r&75;!60)>Yr
06(0F0(C!4>Yr !6(r B/)r ;C%40&r >)&B7=Xr �Ir -7>B)=06.r B=C>Br 06r (!B!r >/!=06.r !6(r
>B=)6.B/)606.r!F!04!%4)r5)&/!60>5>YrB/)r�	�r!05>rB7r06&=)!>)rB/)r!F!04!%040BIr
7-r (!B!Xr �6&=)!>)(r !F!04!%040BIr !6(r<C!40BIr 7-r (!B!r >/!44r &76>)<C)6B4Ir 4)!(r B7r
57=)r 0667F!B076r!6(r7F)=!44r 05;=7F)(r(!B!rC>)Xr�7YrG/04)r B/)r��r>)B>r7CBr 0-r
!6(r G/!Br (!B!r 5C>Br %)r 5!()r !&&)>>0%4)Yr B/)r �	�r >B0;C4!B)>r (/;r (!B!r &!6r
%)r >/!=)(XSSr �/)r �	�r /!>r )6B)=)(r 06B7r -7=&)r 76r PQ �C6)r PNPPr !6(r %)&!5)r
!;;40&!%4)r-=75rPR �);B)5%)=rPNPQXr

		DR �)(/�(/R

�/)r�	�r&76B!06>rB/=))r3)IrB7;0&>rB/!BrG044r%)r-C=B/)=r(0>&C>>)(ZrB/)r=)C>)r7-r
&)=B!06r&!B).7=0)>r7-r;C%40&r>)&B7=r(!B!Yr(!B!r06B)=5)(0!B076r>)=F0&)>Yr!6(r>7g
&!44)(r(!B!r!4B=C0>5Xr

OXr �!B!r/)4(r%Ir;C%40&r>)&B7=r%7(0)>r

�/)r�	�r)6&7C=!.)>rB/)r=)C>)r7-r(!B!r/)4(r%Ir;C%40&r%7(0)>YrG/0&/r>!-).C!=(r
>C&/r (!B!r -7=r =)!>76>r >C&/r !>r &755)=&0!4r 7=r >B!B0>B0&!4r &76L()6B0!40BIYr
;=7B)&B076r7-r06B)44)&BC!4r;=7;)=BIr=0./B>Yr!6(r(!B!r;=7B)&B076r=0./B>XSTr�C%40&r
>)&B7=r%7(0)>r06&4C()r06>B0BCB076>r>C&/r!>r;C%40&r40%=!=0)>Yr!=&/0F)>Yr5C>)C5>Yr
B/)!B=)>r!6(r;C%40&r%=7!(&!>B06.r>)=F0&)>XSUr�75)r(!B!Yr>C&/r!>r(!B!r>B7=)(r%Ir
;C%40&r&75;!60)>Yr!>rG)44r!>r(!B!r>B7=)(r-7=r=)!>76>r7-r;C%40&r>)&C=0BIYr()-)6&)r
7=r6!B076!4r>)&C=0BIYr(7r67Br-!44rG0B/06rB/)r>&7;)r7-r!;;40&!B076XSVr

�/)r �	�r =)>B=0&B>r )H&4C>0F)r C>)r !.=))5)6B>r B7r )6>C=)r B/!Br (!B!r 0>r >/!=)(r
!>r -=))4Ir !>r ;7>>0%4)XSWr �7r 06&=)!>)r B=!6>;!=)6&IYr ;C%40&r >)&B7=r %7(0)>r5C>Br
>/!=)r B/)r B)=5>r -7=r =)C>)r !6(r B/7>)r B)=5>r 5C>Br %)r -!0=Yr B=!6>;!=)6Br !6(r

�))r�&/=)0%)=r
=0>B06!r)Br!4Yr�!>r6)C)r�)&/Br()=r�!B)6g	7F)=6!6&)Yr�!()6g�!()6rPNPQYrRNXr
�=BXrQr;!=!rOr�).C4!B076rc��drPNPPaVTVr7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-rB/)r�7C6&04r7-r
QN �!IrPNPPr76r�C=7;)!6r(!B!r.7F)=6!6&)r!6(r!5)6(06.r�).C4!B076rc��drPNOVaOUPRrc�!B!r
	7F)=6!6&)r�&BdYr��r�rOSPYrQr�C6)rPNPPYrOhRRXr
�))r �;)&/Bg�0)5)6>&/6)0()=Yr �=B03)4 PYr 06Zr �;)&/Br �7C0>!a
)66)5!66r �7=0BJr c)(>dYr

!6(3755)6B!=rJC5r�!B!r	7F)=6!6&)r�&BYr;!=!rORUXr
�=BXrPr;!=!rPr�).C4!B076rc��drPNOVaOUPRXr
�=BXrRr�).C4!B076rc��drPNOVaOUPRXr

���

���

�	�

�
�

���

�rOU



;=7;7=B076!B)Xr�/)r06-7=5!B076r5C>Br%)r>/!=)(rF0!r!rn>06.4)r06-7=5!B076r;706Bor
>)BrC;r06r)!&/r�)5%)=r�B!B)YrG/)=)r!4>7rB/)r;)=50>>076r-7=r=)C>)r7-rB/)r(!B!r
5!Ir %)r =)<C)>B)(XTNr �>>)6B0!44IYr B/0>r 0>r 06B)6()(r B7r >B=)!5406)r !6(r >05;40-Ir
!&&)>>r B7r (!B!r /)4(r %Ir ;C%40&r >)&B7=r %7(0)>Xr �/)>)r 7=.!60>!B076>r /!F)r B/)r
(0>&=)B076r B7r 05;7>)r -))>r -7=r ;)=50BB06.r B/)r =)C>)r 7-r (!B!Xr 
7G)F)=Yr B7r
06&)6B0F0>)r=)C>)r-7=r676g&755)=&0!4r;C=;7>)>r!6(r=)C>)r%Ir���>r!6(r>B!=Bg
C;>Yr;C%40&r%7(0)>r5!Ir;=7F0()r(!B!rB7rB/)>)r&75;!60)>r!Br!r=)(C&)(r;=0&)r7=r
)F)6r-=))r7-r&/!=.)XTOr

�Br 0>r 05;7=B!6Br B7r5)6B076r B/!Br B/)r�	�r(7)>r67Br &=)!B)r !6Ir 7%40.!B076r -7=r
;C%40&r >)&B7=r %7(0)>r B7r >/!=)r (!B!Yr 0Br 5)=)4Ir >)B>r C;r !6(r /!=5760>)>r B/)r
&76(0B076>r C6()=r G/0&/r B/)Ir &!6r (7r >7XTPr �/)r �)5%)=r �B!B)>r &76B06C)r B7r
()&0()r G/0&/r (!B!r >/7C4(r %)r 5!()r !F!04!%4)Yr B7r G/!Br )HB)6Br !6(r -7=r G/!Br
;C=;7>)>Xr

PXr �!B!r06B)=5)(0!=0)>r

�/)r�	�r=).C4!B)>r(!B!r06B)=5)(0!B076r>)=F0&)>r!6(r>)B>r7CBrB/)r.=7C6(r=C4)>r
-7=r B/)0=r 7;)=!B076Xr �!B!r 06B)=5)(0!=0)>r !=)r >)=F0&)>r B/!Br !05r B7r )>B!%40>/r
%C>06)>>r =)4!B076>/0;>r 06F74F06.r B/)r >/!=06.r 7-r (!B!Yr %)BG))6r (!B!r >C%2)&B>r
!6(r (!B!r /74()=>r 76r B/)r 76)r /!6(Yr !6(r (!B!r C>)=>r 76r B/)r 7B/)=Xr �/)r !&Br
06&4C()>r>)=F0&)>r B/!Br)6!%4)r(!B!r>C%2)&B>r B7r)H)=&0>)r B/)0=r(!B!r;=7B)&B076r
=0./B>XTQr�6r7=()=rB7r%)&75)r!r(!B!r06B)=5)(0!=IYrB/)r)6B0BIr5C>Br5))Br&)=B!06r
=)<C0=)5)6B>r !6(r 5C>Br %)r =).0>B)=)(r G0B/r B/)r &75;)B)6Br !CB/7=0B0)>XTRr

�6B)=5)(0!=0)>r5C>Br67BrC>)rB/)r(!B!r-7=r;C=;7>)>r7B/)=rB/!6r;CBB06.rB/)5r!Br
(0>;7>!4r-7=r(!B!rC>)=>Xr�/)Ir5C>Br-C=B/)=r)6>C=)rB/!Br!&&)>>rB7rB/)0=r>)=F0&)r0>r
-!0=YrB=!6>;!=)6BYr!6(r676g(0>&=0506!B7=Ir-7=r(!B!r>C%2)&B>Yr(!B!r/74()=>Yr!6(r
(!B!rC>)=>XTSr�!B!r06B)=5)(0!=0)>r>/!44r7;)=!B)r!>r=)40!%4)r&77=(06!B7=>r7-r(!B!r
>/!=06.rG0B/06rB/)r��Yr;=7F0(06.r!r4)F)4r;4!I06.rL)4(r-7=r!44r;!=B0)>r06F74F)(XTTr

�!&/r �)5%)=r �B!B)r ()>0.6!B)>r !r &75;)B)6Br !CB/7=0BIr =)>;76>0%4)r -7=r B/)r
>C;)=F0>076r !6(r 5760B7=06.r 7-r (!B!r 06B)=5)(0!=Ir >)=F0&)>Xr �-r !r &75;)B)6Br
!CB/7=0BIr&76L=5>rB/!Br!6r06B)=5)(0!=Ir>)=F0&)r5))B>rB/)r=)<C0=)5)6B>YrB/!Br

�=BXrSr;!=!>rOYrPr�).C4!B076rc��drPNOVaOUPRXr
�=BXrTr;!=!>rOYrRr�).C4!B076rc��drPNOVaOUPRXr
�=BXrOr;!=!rPr�).C4!B076rc��drPNOVaOUPRXr
�=BXrPr;!=!rOOr�).C4!B076rc��drPNOVaOUPRXr
�=BXrOOr;!=!rOr�).C4!B076rc��drPNOVaOUPRXr
�=BXrOPr40Br!Yr-r�).C4!B076rc��drPNOVaOUPRXr
�7=r !6r 7F)=F0)Gr 7-r (0--)=)6Br BI;)>r 7-r (!B!r 06B)=5)(0!=0)>Yr >))r �!=7F!67r	!%=0)4)a�06&3r
�0&/)4)Yr�).C4!B06.r(!B!r 06B)=5)(0!=0)>Zr�/)r 05;!&Br7-r B/)r�!B!r	7F)=6!6&)r�&Br76r B/)r
��q>r(!B!r)&7675IYr����rPNPQYrRXr

���

���

���

���

���

���

���

�rOV



>)=F0&)r5!IrC>)rB/)r()>0.6!B076rn(!B!r06B)=5)(0!B076r>)=F0&)>r;=7F0()=r=)&7.
60J)(r06rB/)r�6076or!6(rB/)r&7==)>;76(06.r47.7Xr�/0>r)6>C=)>rB/!Br06B)=5)(0
!=0)>r!=)r)!>04Ir=)&7.60J!%4)rB/=7C./7CBrB/)r��r!6(r%)6)LBr-=75rB/)rB=C>BrB/!Br
B/)r>B=0&Br=).C4!B076r0>r06B)6()(rB7r&=)!B)Xr

QXr �!B!r!4B=C0>5r

�/)rB/0=(r&76&);Br06B=7(C&)(r%IrB/)r�	�r0>r(!B!r!4B=C0>5Xr�>rB/)r6!5)r>C..)>B>Yr
0Br!05>rB7r;=757B)rB/)rC>)r7-r(!B!r-7=r!4B=C0>B0&r;C=;7>)>Xr�!B!r!4B=C0>5r()>&=0%)>r
B/)r F74C6B!=Ir >/!=06.r 7-r 676g;)=>76!4r (!B!r %Ir !r (!B!r >C%2)&Br 76r B/)r %!>0>r 7-r
&76>)6BYr5!306.r (!B!r !F!04!%4)r B7r -C=B/)=r 7%2)&B0F)>r 7-r .)6)=!4r 06B)=)>BYr >C&/r
!>r ;=72)&B>r =)4!B)(r B7r /)!4B/&!=)Yr &75%!B06.r &405!B)r &/!6.)Yr 7=r -7=r >&0)6B0L&r
;C=;7>)>XTUr�6r7=()=r-7=r;)7;4)rB7rn(76!B)orB/)0=r(!B!Yr!r&C4BC=)r7-rB=C>Br5C>Br%)r
&=)!B)(r!6(r0Br5C>Br%)r)6>C=)(rB/!BrB/)r(!B!r0>rC>)(r-7=rB/)r>B!B)(r;C=;7>)>XTVr

�7=rB/0>r=)!>76Yr 403)r(!B!r06B)=5)(0!B076r>)=F0&)>Yr7=.!60J!B076>rB/!Br-C4L44rB/)r
=)<C0=)5)6B>r 4!0(r(7G6rC6()=r B/)r�	�Yr &!6rh F74C6B!=04I hr =).0>B)=rG0B/r B/)r
&75;)B)6Br !CB/7=0B0)>r !6(r &!==Ir B/)r 4!%)4r n��r =)&7.60J)(r �!B!r �4B=C0>5r
�=.!60>!B076orB7.)B/)=rG0B/rB/)r&7==)>;76(06.r47.7Xr

RXr �C=7;)!6r�!B!r�667F!B076r�7!=(rc����dr

�7r)--)&B0F)4Ir05;4)5)6BrB/)r�	�Yr!r6)Gr)H;7=Br.=7C;r0>r-7=5)(ZrB/)r�C=7;)!6r
�!B!r�667F!B076r�7!=(Xr�/)r%7!=(r0>r&75;7>)(r7-r=);=)>)6B!B0F)>r-=75r&75
;)B)6Br !CB/7=0B0)>Yr =);=)>)6B!B0F)>r 7-r B/)r �C=7;)!6r �!B!r �=7B)&B076r �7!=(Yr
=)4)F!6Br ��r !.)6&0)>r >C&/r !>r B/)r ��r �.)6&Ir -7=r �I%)=>)&C=0BIr c�����dYr !>r
G)44r!>r7B/)=r>B!3)/74()=>Yr)X.XYr=)4)F!6Br06(C>B=Ir=);=)>)6B!B0F)>Yr!&!()50&>r
!6(r &0F04r >7&0)BIXTWr �/)r ����r 0>r B!>3)(r B7r &77=(06!B)r 6!B076!4r ;=!&B0&)>r !6(r
>B=!B).0)>r!6(r;=7F0()r>C;;7=Br!6(r!(F0&)rB7rB/)r�7550>>076Xr

SXr �)>B=0&B076r7-r06B)=6!B076!4r(!B!rB=!6>-)=>r

�/)r�	�r)>B!%40>/)>r!r=).05)r-7=r06B)=6!B076!4rB=!6>-)=>r7-r676g;)=>76!4r(!B!Xr
�/)r !05r 0>r B7r ;=7B)&Br ;C%40&4Ir /)4(r (!B!r B/!Br 0>r %)06.r =)C>)(r -=75r -7=)0.6r
.7F)=65)6B!4r!&&)>>r!>rG)44r!>rB7r;=7B)&BrB=!()r>)&=)B>r!6(r;=)F)6Br06-=06.)
5)6B>r 7-r 06B)44)&BC!4r ;=7;)=BIr =0./B>r 7=r 06(C>B=0!4r )>;076!.)XUNr �;;=7;=0!B)r

�=BXrPr;!=!rOTr�).C4!B076rc��drPNOVaOUPRXr
�Br =)5!06>r B7r %)r >))6rG/)B/)=r B/)=)r 0>r >C&/r !6r !(F!6B!.)r 7=rG/)B/)=r B/)r %C=)!C&=!B0&r
)--7=Br 0>rB77r.=)!BrB7r7%B!06rB/)r&)=B0L&!B076Yr>))r!4>7r

r�	�g�;)&/Bg�0)5)6>&/6)0()=Yr
�=B03)4 OOYr;!=! OVXr
�=BXrPWr�).C4!B076rc��drPNOVaOUPRXr
�)&0B!4rPNr�).C4!B076rc��drPNOVaOUPRXr

�	�

�
�

���

	��

�rOW



>!-).C!=(>r 06&4C(06.r B)&/60&!4Yr 4).!4r !6(r 7=.!60J!B076!4Yr 5C>Br B/)=)-7=)r %)r
B!3)6r-7=rB=!6>-)=>rB/!Br&7C4(r&76M0&BrG0B/r��r4!Gr7=r6!B076!4r4!Gr7-r!r�)5%)=r
�B!B)XUOr�6r&76B=!>BrB7rB/)r367G6r5)&/!60>5rC6()=rB/)r	���Yr67Br!44rB=!6>-)=>r
C6()=40)r B/0>r =).05)Yr%CBr764Ir B/7>)r B/!Br&=)!B)r!r;7B)6B0!4r&76M0&Br7-r 4!GXUPr

�/)r�7550>>076rG044r;=7F0()r -7=r57()4r>B!6(!=(r&76B=!&BC!4r&4!C>)>r7=r&!6r
!(7;Br!6r!()<C!&Ir()&0>076r0-rB/)r4)F)4r7-r;=7B)&B076r0>r)>>)6B0!44Ir)<C0F!4)6Br
B7r B/!Br 7-r B/)r��Xr�/)r6))(r -7=r 05;4)5)6B06.r !6r !()<C!&Ir()&0>076rG044r %)r
0()6B0L)(r%IrB/)r06B=7(C&)(r�C=7;)!6r�!B!r�667F!B076r�7!=(XUQr

			DR �..�..'�(/R

�6)r05;7=B!6Br!>;)&Br7-rB/)r�	�r0>rB/!Br 0BrG044r 4)!(rB7r 06&=)!>)(r!G!=)6)>>r
=).!=(06.r(!B!rF!4C)Xr�/0>r&!6r)5;7G)=r 06(0F0(C!4>r!6(r!4>7r���>rB7rB!3)r!r
57=)r!&B0F)r=74)r06rB/)r(!B!r)&7675IYr%Ir>/!=06.r!6(r!&&)>>06.r(!B!Xr�/0>r/)4;>r
4)F)=!.06.rB/)r-C44r;7B)6B0!4r7-r(!B!rB/!Br0>r&C==)6B4IrC6C>)(Xr�/)r�	�r;=7F0()>r
-7=r>B=0&Br=).C4!B076r7-r(!B!r06B)=5)(0!=0)>YrG/0&/r0>r!05)(r!Br-7>B)=06.rB=C>Br06r
(!B!r>/!=06.Xr
7G)F)=Yr>75)r<C)>B076rG/)B/)=rB/)r�	�rB/)=)%IrB=C4Ir)6!%4)>r
(!B!r >/!=06.r 7=r =)>B=0&B>r 0Br )F)6r -C=B/)=r %Ir 05;7>06.r B77r5!6Ir =C4)>YURr !6(r
G/)B/)=r0B>r5)!6>r&76B=!(0&BrG0B/r0B>r)6(>XUSr

�((0B076!44IYr !>r G0B/r B/)r ��Yr B/)r �	�r 0>r 67Br &=)!B06.r !r 4).!4r %!>0>r -7=r B/)r
;=7&)>>06.r 7-r ;)=>76!4r (!B!r !6(r )H;40&0B4Ir >B!B)>r B/)r ;!=!44)4r !;;40&!B076r 7-r
B/)r	���XUTr �6r B/)r 76)r /!6(Yr B/0>r )6>C=)>r B/!Br B/)r ;=7B)&B076r 7-r ;)=>76!4r
(!B!r7-r(!B!r>C%2)&B>r 0>r67BrC6()=506)(Xr�6rB/)r7B/)=r/!6(Yr=)5!0606.r(!B!r
;=7B)&B076r /C=(4)>r !6(r !r 4!&3r 7-r 4).!4r &)=B!06BIr G0B/r =).!=(>r B7r B/)r 	���r
!;;40&!B076r 5!Ir /06()=r B/)r -C44r ;7B)6B0!4r 7-r (!B!r >/!=06.XUUr �67B/)=r &=0B0&!4r
!>;)&BrB7r&76>0()=r0>rB/)r>I>B)5r)>B!%40>/)(r-7=r06B)=6!B076!4rB=!6>-)=>YrG/0&/r
50==7=>rB/)r>B=C&BC=)r7-rB/)r	���Xr�/)r 05;4)5)6B!B076r7-rB/)r	���r06rB/0>r
=).!=(r/!>r%=7C./Br!%7CBr6C5)=7C>r&/!44)6.)>Yr;!=B0&C4!=4Ir&76&)=606.r(!B!r
B=!6>-)=>r B7r 2C=0>(0&B076>rG0B/r (0>;=7;7=B076!B)r .7F)=65)6Br !&&)>>Xr�)>;0B)r
B/)r !%C6(!6&)r 7-r ;!;)=G7=3Yr (7C%B>r ;)=>0>Br G/)B/)=r B/)r 5)&/!60>5r 0>r
>C0B!%4)rB7r>!-).C!=(r(!B!Xr

�=BXrQOr;!=!rOr�).C4!B076rc��drPNOVaOUPRXr
�))r

r�	�g�;)&/Bg�0)5)6>&/6)0()=Yr�=B03)4 QOYr;!=! OPXr
�-Xr�)&0B!4rPOr�).C4!B076rc��drPNOVaOUPRXr
�))r F76r �0B-C=B/r �C3!>a�0)6)5!66r 	=).7=Yr �/)r �!B!r 	7F)=6!6&)r �&Br hr �=757B06.r 7=r
�)>B=0&B06.r�!B!r�6B)=5)(0!=0)>^r����rPNPPYrPUNgPWSXr
�))r�!=7F!67a�06&3YrOXr
�=BXrOr;!=!rQr�).C4!B076rc��drPNOVaOUPRXr
�))r �!F!=Ir �076!Yr |r OWr �4!BB-7=5>;)J0L>&/)r �7=.!%)6r ()>r �!B!r 	7F)=6!6&)r �&B>Yr 06Zr
�B)06=9BB)=r�29=6Yr�C=7;#0>&/)r�4!BB-7=5=).C40)=C6.Yr�!()6g�!()6rPNPQYr;!=! OU[r!4>7rF76r
�0B-C=B/ra�0)6)5!66YrPVUXr

	��

	��

	��

	��

	��

	��

		�

�rPN



�/)r �	�r !4>7r !;;40)>r G0B/7CBr ;=)2C(0&)r B7r !;;40&!%4)r &75;)B0B076r 4!GXUVr

�/)=)-7=)YrG/04)r B/)r�	�r!05>rB7r -7>B)=r&744!%7=!B076r!=7C6(r(!B!rC>)Yr 0Br 0>r
&=C&0!4r-7=r)6B0B0)>rB7r)6>C=)rB/!BYrG/04)r5!306.rC>)r7-r6)Gr7;;7=BC60B0)>YrB/)Ir
&75;4IrG0B/r&75;)B0B076r4!GXUWr

	�DR �0/&))%R

�>r7-r B/)rG=0B06.r7-r B/0>r!=B0&4)Yr B/)r�	�r/!>r764Ir%))6r!;;40&!%4)r -7=r!r -)Gr
576B/>Yr!6(rB/)=)r/!>r%))6r4050B)(r7%>)=F!%4)r05;!&BXr�r>06.4)r(!B!r06B)=5)
(0!=Ir0>r40>B)(r76rB/)r�7550>>076q>rG)%>0B)YVNr!6(r67r!4B=C0>B0&r7=.!60J!B076>r
B/C>r-!=XVOr
7G)F)=Yr 0Br 0>r 05;7=B!6BrB7r=)&7.60>)rB/!Br=)!40>06.rB/)r 476.gB)=5r
%)6)LB>r7-rB/)r>)BC;r7-rB/)r�	�r5!Ir=)<C0=)rB05)Yr;!=B0&C4!=4Ir!>r0Br0>r&47>)4Ir
06B)=BG06)(rG0B/r7B/)=rC;&7506.r��rB)HB>Yr>C&/r!>rB/)r��XVPr

�DR �0-)+��(R���&/"R��/�R�+���RJ����KR

	DR �)(/�4/RMR�"�R����FR�-� /#(!R�R��/"R )-R�&��/-)(#�R
���&/"R��/�R

�F)=I%7(IrG!6B>r 0Brhr67r76)r/!>r 0Br cI)BdXr�/)r!&&)>>r B7r!r�C=7;)gG0()r;774r
7-r)4)&B=760&r/)!4B/r(!B!Xr�/04)rB/)r!5%0B076>r06rB/0>r!=)!r!=)r/0./Yr.0F)6rB/)r
)67=57C>r;7B)6B0!4rB/!Br40)>r06rB/)rC>)r7-r/)!4B/r(!B!YrB/)r&C==)6Br%!==0)=>r!=)r
)F)6r/0./)=Xr
7G)F)=YrG/04)r�G0BJ)=4!6(r 0>r)6B!6.4)(r 06r)6(4)>>r(0>&C>>076>r
=).!=(06.rB/)r>)&76(!=IrC>)r7-r(!B!YrB/)r��rB773r>75)r!&BC!4r>B);>rB7G!=(>r
B/)r &=)!B076r 7-r !r �C=7;)!6r 
)!4B/r �!B!r �;!&)r c�
��dXVQr �6r �!Ir PNPPr B/)r
�C=7;)!6r�7550>>076rC6F)04)(r 0B>r ;=7;7>!4r -7=r !r�
��Yr5!=306.r B/)r 060B0!4r
>B);r 06r !40.606.rG0B/r 0B>r ;=7;7>)(r n��r(!B!r >B=!B).IoXVRr �/)r5!06r 7%2)&B0F)>r

�=BXrOr;!=!rRr�).C4!B076rc��drPNOVaOUPRXr
�77;)=!B076r7-r(!B!rC>)r>B044rC6()=40)>r&75;)B0B076r4!Gr&76&)=6>Yr>))r�)6()4>7/6a�0&/B)=Yr
;!=! OOXr
v/BB;>Zaa(0.0B!4g>B=!B).IX)&X)C=7;!X)Ca)6a;740&0)>a(!B!g06B)=5)(0!=Ig>)=F0&)>uXr
v/BB;>Zaa(0.0B!4g>B=!B).IX)&X)C=7;!X)Ca)6a;740&0)>a(!B!g!4B=C0>5g7=.!60>!B076>uXr
�))r!4>7r�!=7F!67a�06&3YrORXr
�7=r B/)r&C==)6Br >0BC!B076r 06r�G0BJ)=4!6(Yr >))Zr�;=)&/)=r�=!6J0>3!Yr�0.0B!40>0)=C6.r 05r	)
>C6(/)0B>G)>)6r hr  C5r�5.!6.r50Br	)>C6(/)0B>(!B)6r C6(r JC=r �&/!--C6.r F76r	)>C6(
/)0B>(!B)6=#C5)6Yr 06Zr �;06)Ir �>B=0(Yr 
!F!4(!r �B)-!60)Yr  4!Ç B)>&Cr �)B=Cr �5!6C)4r c)(>dYr
�!B)6>&/CBJrC6(r	)>C6(/)0B>>&/CBJrar�=7B)&B076r()>r(766*)>r)Br;=7B)&B076r()r4!r>!6B*Yr
 E=0&/rPNPQYrPWgRRYrQPXr
�755C60&!B076r -=75r B/)r�7550>>076r 76r !r �C=7;)!6r >B=!B).Ir -7=r (!B!Yr ���r cPNPNdr TTr
L6!4[r �=7;7>!4r -7=r !r �).C4!B076r 7-r B/)r �C=7;)!6r �!=40!5)6Br !6(r 7-r B/)r �7C6&04r 76r B/)r
�C=7;)!6r
)!4B/r�!B!r�;!&)Yr���rcPNPPdrOWUrL6!4Xr

	
�

	��


��


��


��


��


��

�rPO

https://digital-strategy.ec.europa.eu/en/policies/data-intermediary-services
https://digital-strategy.ec.europa.eu/en/policies/data-altruism-organisations


7-r B/)r �
��r !=)r B7r )6&7C=!.)r .=)!B)=r >/!=06.r 7-r /)!4B/r (!B!r -7=r ;=05!=Ir
C>)r!6(rB7r 05;=7F)r!&&)>>rB7r/)!4B/r(!B!r -7=r>)&76(!=Ir;C=;7>)>Yr B/)=)-7=)r
-!&040B!B06.r&76B=74r7-r;)=>76!4r/)!4B/r(!B!r-7=r06(0F0(C!4>r76rB/)r76)r/!6(Yr!6(r
;=757B06.r!&&)>>rB7r=)4)F!6Br)4)&B=760&r/)!4B/r(!B!rB7r=)>)!=&/)=>Yr0667F!B7=>r
!6(r ;740&Ig5!3)=>r 76r B/)r 7B/)=r /!6(XVSr �6r 7=()=r B7r !&/0)F)r B/)>)r !>;0=06.r
.7!4>Yr B/)r ;=7;7>!4r -7=)>))>r B/)r )>B!%40>/5)6Br !6(r 05;4)5)6B!B076r 7-r
&75576rB)&/60&!4r>B!6(!=(>r!6(r06-=!>B=C&BC=)XVTr

		DR �)(/�(/RMR���%!-)0(�R�(�R��(�-�&R�-)2#.#)(.R

�/)r -!&Br B/!Br B/)r �
��r 0>r B/)r L=>Br 7-r B/)r (!B!r >;!&)>r B7r %)r &=)!B)(r 0>r 67Br
>C=;=0>06.Yr.0F)6rB/)r)H0>B06.r&/!44)6.)>r06r7;B050>06.r)--7=B>rB7r05;=7F)rB/)r
>/!=06.r 7-r /)!4B/r (!B!XVUr �/0>r 0>r !BB=0%CB)(r B7r F!=07C>r 4).!4r !6(r B)&/60&!4r
%!==0)=>Yr&7C;4)(rG0B/r!r.)6)=!4r=)4C&B!6&)rB7r>/!=)r(!B!XVVr�6r;!=B0&C4!=YrB/)r
4!&3r7-rC60-7=5r 05;4)5)6B!B076r !6(r 06B)=;=)B!B076r7-r B/)r	���r&76&)=606.r
/)!4B/r(!B!r/!>r4)(rB7r&76>0()=!%4)r4).!4rC6&)=B!06BIXVWr�((0B076!44IYrB/)r��
�r
�0=)&B0F)WNYrG/0&/r;!=B0!44Ir()!4>rG0B/rB/)r&=7>>g%7=()=r>/!=06.r7-r/)!4B/r(!B!r
06r�C=7;)Yr/!>r()576>B=!B)(r 06)--)&B0F)6)>>r(C)r B7r B/)r F74C6B!=Ir6!BC=)r7-r
B/)r.C0()406)>r)>B!%40>/)(rG0B/06r0B>r-=!5)G7=3XWOr�/)r�C=7;)!6r�7550>>076q>r
(=!-Br=).C4!B076r!05>rB7r!((=)>>rB/)>)r>/7=B&7506.>Xr�6r)>>)6&)YrB/)r;=7;7>!4r
>B=0F)>rB7r)6/!6&)rB/)r>/!=06.r7-r/)!4B/r(!B!rB/=7C./rBG7r5!06r!;;=7!&/)>Zr

OXr �=05!=IrC>)rc�=BXrQr>)<Xr�
��r;=7;7>!4dr

�7(!IYr06(0F0(C!4>r-!&)r(0-L&C4B0)>r06r!&&)>>06.r!6(r&76B=74406.rB/)0=r;)=>76!4r
)4)&B=760&r/)!4B/r(!B!Yr%7B/r 06r B/)0=r7G6r&7C6B=Ir!6(r!Br B/)r��r 4)F)4XWPr�/)r
�
��r;=7;7>!4r>))3>rB7r)6/!6&)r06(0F0(C!4r&76B=74r7F)=r/)!4B/r(!B!r06r=)4!B076r
B7r;=05!=IrC>)r%Ir06B=7(C&06.r&)=B!06r=0./B>r!6(r5)&/!60>5>r&75;4)5)6B06.r
	���r>C%2)&Br =0./B>XWQr �6r;!=B0&C4!=Yr B/)r;=7;7>!4r;=7F0()>r -7=r 06(0F0(C!4>r B7r
/!F)r -=))r !&&)>>r B7r B/)0=r ;)=>76!4r )4)&B=760&r /)!4B/r (!B!r !6(r -7=r )!&/r
06(0F0(C!4rB7r%)r!%4)rB7r!((r7=r!5)6(r&)=B!06r06-7=5!B076r06rB/)0=r)4)&B=760&r

���rcPNPPdrOWUrL6!4YrPXr
�0r �)63!0a�C066r �!C4Yr �/)r �C=7;)!6r 
)!4B/r �!B!r �;!&)Zr �6r )H;!6()(r =0./Br B7r (!B!r
;7=B!%040BI^Yr�75;CB)=r�!Gr{r�)&C=0BIr�)F0)GrSPrcPNPRdYrOgOQYrOXr
�;=)&/)=r�=!6J0>3!Yr	)>C6(/)0B>(!B)6=!C5r�&/G)0JYr���rPNPPYrOQOgOQQYrOQOXr
�0a�C066YrSXr
���rcPNPPdrOWUrL6!4YrOXr
�0=)&B0F)rc��drPNOOaPRr7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-rB/)r�7C6&04r7-rW �!=&/rPNOOr76r
B/)r!;;40&!B076r7-r;!B0)6B>qr=0./B>r06r&=7>>r%7=()=r/)!4B/&!=)Yr��r�rVVYrR �;=04rPNOOYrRShTSXr
�))r�=BXrORr�0=)&B0F)rc��drPNOOaPR[r���rcPNPPdrOWUrL6!4YrQXr
���rcPNPPdrOWUrL6!4YrOXr
�0a�C066rSXr


��


��


	�



�


��

���

���

���

���

�rPP



/)!4B/r=)&7=(r c�
�dXWRr �C=B/)=57=)Yr%Ir 06&4C(06.r B/)r)>B!%40>/5)6Br7-r&75
576r>B!6(!=(>r!6(rB)&/60&!4r>;)&0L&!B076>r-7=r)4)&B=760&r/)!4B/r=)&7=(>YrB/)r
�7550>>076r!05>r!Br&=)!B06.r!r;!6g�C=7;)!6r06-=!>B=C&BC=)rB7r-!&040B!B)rB/)r
>/!=06.r7-r)>>)6B0!4r&75;76)6B>r7-r�
�>r!&=7>>r�C=7;)XWSr

PXr �)&76(!=IrC>)rc�=BXrQQr>)<Xr�
��r;=7;7>!4dr

�7Br764IrB/)r06(0F0(C!4Yr%CBr!4>7r=)>)!=&/r!6(r0667F!B076r>/7C4(r%)6)LBr-=75r
)!>0)=r!&&)>>rB7r)4)&B=760&r/)!4B/r(!B!Xr�/)r>7g&!44)(r>)&76(!=IrC>)r7-r/)!4B/r
(!B!r=)-)=>r B7r B/)r;=7&)>>06.r7-r)4)&B=760&r/)!4B/r(!B!r -7=r>;)&0L&r;C=;7>)>r
()L6)(r 06r &/!;B)=r ��r 7-r B/)r ;=7;7>!4XWTr �&&7=(06.4IYr )4)&B=760&r /)!4B/r (!B!r
&!6r%)r;=7&)>>)(r -7=r>)&76(!=IrC>)r )K�K\ -7=r>&0)6B0L&r=)>)!=&/Yr!&B0F0B0)>r -7=r
=)!>76r 7-r ;C%40&r 06B)=)>BYr -7=r )(C&!B076r !6(r B)!&/06.r !&B0F0B0)>r !6(r -7=r B/)r
()F)47;5)6Br !6(r 0667F!B076r 7-r 5)(0&06!4r ;=7(C&B>r 7=r >)=F0&)>XWUr 
7G)F)=Yr
>))306.r !&&)>>r B7r !6(r ;=7&)>>06.r )4)&B=760&r /)!4B/r (!B!r B7r B!3)r ()&0>076>r
()B=05)6B!4r B7r !6r 06(0F0(C!4Yr B7r )H&4C()r !6r 06(0F0(C!4r -=75r B/)r %)6)LBr 7-r
06>C=!6&)r&76B=!&B>r!6(r-7=r!(F)=B0>06.r7=r5!=3)B06.r;C=;7>)>r0>r;=7/0%0B)(XWVr

�6r 7=()=r B7r )6!%4)r B/)r !F!04!%040BIr 7-r (!B!r -7=r B/)>)r ;C=;7>)>Yr B/)r �
��r
;=7;7>)>rB/)r)>B!%40>/5)6Br7-r>7g&!44)(r(#�,6(\"�6�\�  #44\�/")#4Yr()>0.6!B)(r
%IrB/)r�)5%)=r�B!B)>XWWr�!B!rC>)=>r>))306.r!&&)>>rB7r>;)&0L&r(!B!>)B>r5C>Br
-C4L4r &)=B!06r !&&)>>r =)<C0=)5)6B>r !6(r /!F)r !6r 7%40.!B076r B7r )H;4!06r B/)r
06B)6()(rC>)YrB/)r=)!>76>r!6(rB/)r;C=;7>)r7-rB/)r!&&)>>XONNr�-rB/)r!CB/7=0>!B076r
0>r.=!6B)(YrB/)r/)!4B/r(!B!r!&&)>>r%7(Ir=)<C)>B>rB/)r/)!4B/r(!B!r-=75rB/)r(!B!r
/74()=YrG/7r>/!44r;CBr0Br!BrB/)r(0>;7>!4r7-rB/)r-7=5)=rG0B/06rBG7r576B/>r-=75r
=)&)0F06.rB/)r=)<C)>BXONOr

			DR �..�..'�(/RMR��&�(�#(!R�)(2�(#�(��R3#/"R��/�R���0-#/5R
�(�R�-#2��5R

�BrL=>Br.4!6&)YrB/)r-!&040B!B)(r!&&)>>rB7r76)q>r)4)&B=760&r/)!4B/r(!B!r5!Ir>))5r
!;;)!406.Yr !>r &)=B!06r;=7&)>>)>Yr >C&/r!>r7%B!0606.r !r5)(0&!4r ;=)>&=0;B076r 06r
!67B/)=r�)5%)=r�B!B)YrG044r%)r>05;40L)(Xr
7G)F)=YrB/)r=0>3r7-r!r(!B!r4)!3r7=r
7-r/)!4B/r(!B!r%)06.rC>)(r -7=r;C=;7>)>r67Br -7=)>))6r 06r B/)r�
��r&7C4(rhr 0-r

�=BXrQr;!=!rPr!6(rTr���rcPNPPdrOWUrL6!4Xr
�0a�C066rSXr
�=BXrPr;!=!rPr;706Br)r���rcPNPPdrOWUrL6!4Xr
�=BXrQRr���rcPNPPdrOWUrL6!4Xr
�=BXrQSr���rcPNPPdrOWUrL6!4Xr
�=BXrQTr���rcPNPPdrOWUrL6!4Xr
�=BXrRSr���rcPNPPdrOWUrL6!4Xr
�=BXrROr;!=!rRr���rcPNPPdrOWUrL6!4Xr

���

���

���

�	�

�
�

���

����

����

�rPQ



=)!40>)(rhrC6()=506)rB/)r&=)(0%040BIr7-rB/)r�C=7;)!6r06>B0BCB076>r!6(r&0B0J)6>qr
B=C>Br 06r B/)5Xr�&367G4)(.06.r B/0>r =0>3Yr B/)r�!=40!5)6Bq>r�7550BB))>r76r B/)r
�6F0=765)6BYr �C%40&r 
)!4B/r !6(r �77(r �!-)BI c����dr !6(r 76r �0F04r �0%)=B0)>Yr
�C>B0&)r !6(r
75)r�--!0=>r c����dr -7=)>))r 06r B/)0=r 2706Br =);7=Br B/)r5!6(!B7=Ir
>B7=!.)r7-r;)=>76!4r)4)&B=760&r/)!4B/r(!B!rG0B/06rB/)r��rG/0&/r>/!44r50B0.!B)r
B/)r=0>3r7-r!r(!B!r4)!3!.)XONPr
7G)F)=Yr-C=B/)=r&=0B0<C)r)HB)6(>r%)I76(r.)6)=!4r
>)&C=0BIr&76&)=6>r=).!=(06.rB/)r�
��qr06-=!>B=C&BC=)YrG0B/r>;)&0L&r!;;=)/)6
>076r>C==7C6(06.r(!B!r;=7B)&B076Xr�6r06>B!6&)r7-rB/0>r0>rB/)r(0>!;;=7F!4r7-rB/)r
�C=7;)!6r�!B!r �=7B)&B076r �7!=(r c����dr !6(r B/)r �C=7;)!6r�!B!r �=7B)&B076r
�C;)=F0>7=r c����dr B7r 06&4C()r(!B!r.)6)=!B)(r%IrG)446)>>r!;;40&!B076>r 06r B/)r
>)&76(!=IrC>)r7-r/)!4B/r(!B!rC6()=r&/!;B)=r ��r7-r B/)r;=7;7>!4XONQr�&&7=(06.r
B7rB/)r����r!6(rB/)r����YrG)446)>>r!;;40&!B076>r.)6)=!B)r>0.60L&!6BrF74C5)>r
7-r /0./4Ir 06F!>0F)r (!B!r c)X.Xr F0!r57%04)r ()F0&)>r 7=rG)!=!%4)>r >C&/r !>r >5!=B
G!B&/)>dr B/!Br (0--)=r 06r &/!=!&B)=0>B0&>r !6(r <C!40BIr =)<C0=)5)6B>r -=75r B/7>)r
.)6)=!B)(r%Ir5)(0&!4r()F0&)>XONRr�/04)r0Br50./Br%)r;7>>0%4)rB7r>);!=!B)r/)!4B/r
(!B!r -=75r7B/)=r (!B!r BI;)>Yr5!306.r 06-)=)6&)>r !%7CBr /!%0B>Yr 06&4C(06.r -77(r
;=!&B0&)>Yr =)5!06>r ;7>>0%4)YrG/0&/r &7C4(r =)>C4Br 06r C6F)0406.r /0./4Ir >)6>0B0F)r
06-7=5!B076Yr >C&/r !>r =)40.07C>r 7=0)6B!B076XONSr �7=)7F)=Yr B/)r C>)r 7-r G)446)>>r
!;;40&!B076>r -7=r >)&76(!=Ir C>)r !4>7r =)M)&B>r !6r 06F0B!B076r -7=r �0.r �)&/r B7r
>B=)6.B/)6rB/)0=r;7>0B076r06rB/)r�
�r5!=3)Br!6(r;CB>r05;7=B!6Br5!=3)Br&76
>0()=!B076>r !Br =0>3XONTr �/04)r =)&7.60J06.r B/)r 05;7=B!6&)r 7-r ;=7F0(06.r 06(0
F0(C!4>r G0B/r &76F)60)6Br !&&)>>r B7r B/)0=r /)!4B/r =)&7=(>Yr !6r C6<C)>B07606.r
;=757B076r 7-r 06B)=7;)=!%040BIYr G0B/7CBr &76>0()=06.r 5!=3)Br 05%!4!6&)>Yr
06&=)!>)>rB/)r403)40/77(r7-r06B)6>0-I06.rB/)r=)40!6&)r7-r&=C&0!4r;C%40&r-C6&B076>r
76r�0.r�)&/r!6(rB/)0=r06-=!>B=C&BC=)>XONUr

�);7=Br�WgNQWSaPNPQr76rB/)r;=7;7>!4r-7=r!r=).C4!B076r7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-r
B/)r�7C6&04r76rB/)r�C=7;)!6r
)!4B/r�!B!r�;!&)rc���cPNPPdNOWUrhr�WgNOTUaPNPPrhrPNPPa
NORNc���ddYrPWOXr
����g����r �706Br �;06076r NQaPNPPr 76r B/)r �=7;7>!4r -7=r !r �).C4!B076r 76r B/)r �C=7;)!6r

)!4B/r�!B!r�;!&)YrRXr
�706Br�;06076rNQaPNPPYrR[r�;=)&/)=rcPNPQdYrPWXr
�706Br�;06076rNQaPNPPYrRXr
�))r )X.Xr �5!J76r ;!=B6)=06.r G0B/r �6)r �)(0&!4r B7r &=)!B)r B/)r �5!J76r �4060&Yr v/BB;>Zaa
GGGX-7=%)>X&75a>0B)>a3!B0)2)6606.>aPNPQaOOaNVa!5!J76g;=05)>g6)Gg76)g5)(0&!4g
(0>&7C6BgC6()=&CB>g!5!J76g&4060&g;=0&)>au[r �)=J0>r �)B=7>a�!6B!5!=0!r �&/)F)==0!r �6
=0<C)Yr�6B)=7;)=!%040BIr!6(r.7F)=6!6&)r06rB/)r�C=7;)!6r
)!4B/r�!B!r�;!&)r=).C4!B076Yr�)(
0&!4r�!Gr�6B)=6!B076!4rPNPQYrOgWYrRXr
�)=J0>a�!6B!5!=0!r�&/)F)==0!YrRXr

����

����

����

����

����

��	�

�rPR

https://www.forbes.com/sites/katiejennings/2023/11/08/amazon-primes-new-one-medical-discount-undercuts-amazon-clinic-prices/
https://www.forbes.com/sites/katiejennings/2023/11/08/amazon-primes-new-one-medical-discount-undercuts-amazon-clinic-prices/
https://www.forbes.com/sites/katiejennings/2023/11/08/amazon-primes-new-one-medical-discount-undercuts-amazon-clinic-prices/


	�DR �0/&))%R

�Br B05)r 7-r G=0B06.Yr �!=40!5)6Bq>r �7550BB))>r ����r !6(r ����r !(7;B)(r B/)0=r
2706Br =);7=BXr�7=B/r5)6B07606.r 0>r B/)r&=)!B076r7-r!r;!=B0!4r7=r)6B0=)r7;Bg7CBr
5)&/!60>5r-7=r6!BC=!4r;)=>76>r=).!=(06.rB/)r>)&76(!=IrC>)r7-r/)!4B/r(!B!XONVr

�/)r=!;;7=B)C=>r>B=)>>rB/!Br06r7=()=rB7r)6>C=)rB/)r=0./BrB7r7%2)&BrC6()=r�=BX POr
;!=! Tr 	���Yr !6r 7;Bg7CBr5)&/!60>5rG0B/r =).!=(>r B7r B/)r >)&76(!=Ir C>)r 7-r
/)!4B/r(!B!r >/7C4(r%)r;=7F0()(XONWr �4B/7C./r B/)r7;Bg7CBr57()4r (7)>r67Br .7r
-!=r )67C./r -7=r5!6Ir (!B!r ;=7B)&B0760>B>r %)&!C>)r 0Br 0>r (0-L&C4Br B7r =)&76&04)r
G0B/rB/)r;=06&0;4)r7-r(0.0B!4r>)4-g()B)=506!B076YrB/0>r>B);r>0.60L&!6B4Ir=)>B=0&B>r
B/)r�7550>>076q>r-7=5)=r;4!6rB7r&=)!B)r!r�C=7;)!6r
)!4B/r�!B!r��3�")4#r-7=r
=)>)!=&/)=>Yr0667F!B7=>r!6(r;C%40&r!CB/7=0B0)>XOONr

�DR �-/#7�#�&R	(/�&&#!�(��R��/RJ�	R��/KR

	DR �)(/�4/R

Y�#\(�"\/.#\/�*# 6):#M\6/\"#,):#3\�\,#')4,�6)/.\6(�6\;/7,"\#.473#\6(�6\6(#\# /4=46#-\/&\
�	\;/7,"\"#:#,/1\;)6(\�\(7-�.V #.63) \�113/� (L\3#41# 6).'\&7."�-#.6�,\3)'(64\�."\
�73/1#�.\:�,7#4KZOOOr

 W\�3�."/\�#.)&#)\R /V3�11/36#73\/&\6(#\�73/1#�.\��3,)�-#.6\/.\6(#\�	\� 6\63),/'7#SK\

�4B/7C./r B/)r 477506.r >/!(7Gr 7-r !r c>C;;7>)(4Ir 7F)=(C)dOOPr �3I6)Br 5!Ir 67Br
/!F)r%))6r76rB/)r506(r7-rB/)r��r06>B0BCB076>r(C=06.rB/)r6).7B0!B076>r7-rB/)r
��r �&BYr B/)rG7=(>r !%7F)r 6)F)=B/)4)>>r >C..)>Br B/!Br B/)r >7g&!44)(r n!40.65)6Br
;=7%4)5oOOQr0>r67Br5)=)4Ir=)4).!B)(rB7rB/)r=)!45r7-r>&0)6&)rL&B076Xr�/)r��r�&Br
;CB>r-7=G!=(r!6r!6>G)=rB7rB/)r;=7%4)5Zr!40.65)6BrG0B/r�C=7;)!6rF!4C)>Xr

�/)r()L60B0F)rF)=>076r7-r B/)r B)HBr 0>r67BrI)Br!F!04!%4)Yr !>r B/)r�)5%)=r�B!B)>r
>B044r /!F)r B7r F7B)r 76r 0B>r L6!4r 0B)=!B076Xr �76>)<C)6B4IYr B/)r ;C=;7>)r 7-r B/0>r

�);7=Br�WgNQWSaPNPQYrPWNXr
�);7=Br�WgNQWSaPNPQYrPWNXr
�;=)&/)=rcPNPQdYrRQXr
�)60-)0r �=!6(7Yr �=)>>r &76-)=)6&)r 7-r Wr �)&)5%)=r PNPQYr !F!04!%4)r !Br v/BB;>Zaa6)G>=775X
&76>040C5X)C=7;!X)Ca)F)6B>aPNPQOPNTg!=B0L&0!4g06B)440.)6&)g!&BgB=047.C)a
ORPVTRgPg;=)>>g&76-)=)6&)g;!=BgPgPNPQOPNWuXr
�&&7=(06.rB7rB/)r7=0.06!4rB)=506!B7=r57F0)YrB/)r/C5!6r=)>0>B!6&)r4)!(r%Ir�7/6r�7667=r0>r
%7C6(rB7r()>B=7Ir�3I6)Bq>r()-)6&)r>I>B)5r06rPNPWXr
�7=r!r>)506!4r(0>&C>>076r76rB/)r��r!40.65)6Br;=7%4)5r>))r�7>B=75r�0&3Yr�C;)=06B)440.)6&)Zr
�!B/>Yr�!6.)=>Yr�B=!B).0)>Yr�H-7=(rPNOUXr

��
�

����

����

����

����

����

�rPS

https://newsroom.consilium.europa.eu/events/20231206-artificial-intelligence-act-trilogue/142864-2-press-conference-part-2-20231209
https://newsroom.consilium.europa.eu/events/20231206-artificial-intelligence-act-trilogue/142864-2-press-conference-part-2-20231209
https://newsroom.consilium.europa.eu/events/20231206-artificial-intelligence-act-trilogue/142864-2-press-conference-part-2-20231209


&76B=0%CB076rG044r%)rB7r.0F)r!r.)6)=!4r7F)=F0)Gr7-rB/)r��r�&Br76rB/)r%!>0>r7-r0B>r
4!B)>BrF)=>076XOORr

�/)r��r�&Br>)B>rC;r!r4).!4r-=!5)G7=3rG0B/r5C4B0;4)Yr&76M0&B06.r.7!4>Xr�Br>))3>r
B7r -7>B)=r B/)r ()F)47;5)6Br !6(r C>)r 7-r ��r 06r B/)r 06B)=6!4r 5!=3)Br G/04)r !4>7r
.C!=!6B))06.r !r /0./r 4)F)4r 7-r ;=7B)&B076r 7-r �C=7;)!6r F!4C)>r >C&/r !>r /)!4B/Yr
>!-)BIYr ;=7B)&B076r 7-r -C6(!5)6B!4r =0./B>Yr ()57&=!&IYr B/)r =C4)r 7-r 4!GYr !6(r
)6F0=765)6B!4r;=7B)&B076Xr�&&7=(06.rB7rB/)r!=&/0B)&B>r7-rB/)r��r�&BYrB/)>)rB!=
.)B>rG044r%)r!&/0)F)(rB/=7C./r!r&75%06!B076r7-r5)!>C=)>r-7>B)=06.r0667F!B076r
cG0B/r!r;!=B0&C4!=r -7&C>r76r���>dYr!6(r&4)!=r!6(r=7%C>Br =C4)>rG/0&/r;=7B)&Br
�C=7;)!6rF!4C)>Xr�/)r%!4!6&)r>7C./Br>/7C4(r)6!%4)rB/)r��rB7r=)5!06r!r.47%!4r
4)!()=r06rB/)r()F)47;5)6Br7-r>)&C=)YrB=C>BG7=B/IYr!6(r)B/0&!4r��XOOSr

�/)r��q>r&/7>)6r4).0>4!B0F)r06>B=C5)6Br-7=r��r=).C4!B076r-7447G>r!r;=7;7=B076!4Yr
=0>3g%!>)(r!;;=7!&/Xr�/)r��r�&Br&76>)<C)6B4Ir05;7>)>r0B>r57>Br>B=06.)6Br=)
<C0=)5)6B>r764Ir76rB/7>)r��r>I>B)5>rG/0&/r;=)>)6Br!r/0./r=0>3r-7=r>C&/rF07
4!B076>r B7r 7&&C=r !6(r 7CB=0./Br ;=7/0%0B>r 764Ir &)=B!06r ��r !;;40&!B076>r G/0&/r
;=)>)6BrC6!&&);B!%4)r=0>3>Xr�/)r4!>Br=)>0(C!4r&!B).7=Ir764Ir()!4>rG0B/rB=!6>
;!=)6&Ir 7%40.!B076>XOOTr ��r >I>B)5>rG/0&/r (7r 67Br -!44r C6()=r !6Ir 7-r B/)>)r =0>3r
&!B).7=0)>r !=)r 67Br >C%2)&B)(r B7r !6Ir 7%40.!B076>r C6()=r B/)r ��r �&BXr �)BYr B/)Ir
=)5!06r >C%2)&Br B7r7B/)=r��r 4!G>r 403)r B/)r	)6)=!4r�=7(C&Br�!-)BIr�).C4!B076r
G/)6r��r>I>B)5>r!=)r 06B).=!B)(r 06B7r7B/)=r;=7(C&B>OOUr7=r B/)r	���rG/)6r��r
>I>B)5>r;=7&)>>r%075)B=0&r;)=>76!4r(!B!XOOVr

�/)r��r�&Br>)B>rC;r!r=).C4!B7=Ir-=!5)G7=3r06rG/0&/r�)5%)=r�B!B)>r!6(rB/)r��r
cB/=7C./rB/)r6)G4Ir-7C6()(r��r�-L&)dr&744!%7=!B)r06r(0=)&B06.r!6(r7F)=>))06.r
;=0F!B)r!&B7=>qr7G6r.7F)=6!6&)r&/70&)>Xr�/)r��r�-L&)rG044r%)r5!064Ir=)>;76
>0%4)r-7=rB/)r7F)=>0./Br7-rB/)r57>Br;7G)=-C4r	)6)=!4r�C=;7>)r��rc	���dr57()4>r

�7=r B/)r 4!B)>Br c4)!3)(dr F)=>076r 7-r B/)r B)HBr 7-r PO �!6C!=Ir PNPRr >))r v/BB;>Zaa!=B0L&0!4
06B)440.)6&)!&BX)CaG;g&76B)6BaC;47!(>aPNPRaNOa���g�06!4g�=!-BgPOg�!6C!=IgPNPRX;(-u[r
-7=rB/)r74()=Yr7-L&0!4rB)HBr>))r�=7;7>!4r-7=r!r�).C4!B076r7-rB/)r�C=7;)!6r�!=40!5)6Br!6(rB/)r
�7C6&04r4!I06.r(7G6r/!=5760>)(r=C4)>r76r!=B0L&0!4r06B)440.)6&)rc�=B0L&0!4r�6B)440.)6&)r�&Bdr
!6(r!5)6(06.r&)=B!06rC6076r4).0>4!B0F)r!&B>Yr���aPNPOaPNTrL6!4Xr
�!=!rOSrc�)&0B!4rSdr��r�&BXr
�!=!rPRrc�)&0B!4rORdr��r�&BXr
�))r�).C4!B076r c��drPNPQaWVVr7-r B/)r�C=7;)!6r�!=40!5)6Br!6(r7-r B/)r�7C6&04r 7-r ON �!Ir
PNPQr76r.)6)=!4r;=7(C&Br>!-)BIYr!5)6(06.r�).C4!B076rc��dr�7 ONPSaPNOPr7-rB/)r�C=7;)!6r
�!=40!5)6Br!6(r7-r B/)r�7C6&04r!6(r�0=)&B0F)r c��d PNPNaOVPVr7-r B/)r�C=7;)!6r�!=40!5)6Br
!6(rB/)r�7C6&04Yr!6(r=);)!406.r�0=)&B0F) PNNOaWSa��r7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-r
B/)r�7C6&04r!6(r�7C6&04r�0=)&B0F) VUaQSUa���Yr��r�rOQSYrPQr�!IrPNPQYrOhSOXr
�))r�).C4!B076rc��drPNOTaTUWYr>))r06r;!=B0&C4!=r�=BX Wr�).C4!B076rc��drPNOTaTUWXr

����

����

����

��	�

��
�

�rPT

https://artificialintelligenceact.eu/wp-content/uploads/2024/01/AIA-Final-Draft-21-January-2024.pdf
https://artificialintelligenceact.eu/wp-content/uploads/2024/01/AIA-Final-Draft-21-January-2024.pdf


c)X.Xr�/!B	��r!6(r�!44g�dYrG/04)r6!B076!4r!CB/7=0B0)>rG044r;4!Ir!r57=)r;=750
6)6Br=74)rc57>B4Ir06rB)=5>r7-r5!=3)Br>C=F)044!6&)dr06r)6-7=&06.rB/)r=)>Br7-rB/)r
��r�&BXOOWr

�>r >C&/Yr B/)r ��r �&Br >/7C4(r 67Br %)r C6()=>B77(r !>r !r =).C4!B7=Ir 06>B=C5)6Br
-7=r��r!>r!rB)&/6747.Ir 0B>)4-r%CBr=!B/)=r764Ir-7=r&)=B!06r!;;40&!B076>r7-r��Xr �6r
;!=B0&C4!=Yr0Br>/7G>r-)!BC=)>r&/!=!&B)=0>B0&r7-r;=7(C&Br>!-)BIa40!%040BIr=).C4!
B076>Xr

		DR �)(/�(/R

�/)r��r�&Br(0--)=)6B0!B)>r%)BG))6r B/=))r =0>3r 4)F)4>ZrC6!&&);B!%4)r =0>3>Yr/0./r
=0>3>Yr!6(r47Gr=0>3>XOPNr�((0B076!44IYr	���>rc!4B/7C./rB/0>r 4!>Br;706Br 0>r>B044rB/)r
>C%2)&Br 7-r &76B)6B076dr G044r %)r >C%2)&B)(r B7r !((0B076!4r >;)&0L&r 7%40.!B076>Yr
06();)6()6B4Ir7-rG/)B/)=rB/)r	���r0B>)4-r=);=)>)6B>r!r/0./g=0>3r!;;40&!B076r7=r
G/)B/)=r0Br5!Ir%)r!r&75;76)6Br7-r!67B/)=r/0./g=0>3r!;;40&!B076XOPOr

�=BX Sr 40>B>r��r !;;40&!B076>r;=7/0%0B)(r%Ir B/)r�&Br !>r B/)Ir;7>)r nC6!&&);B!%4)r
=0>3>oXr�/)=)r!=)r-7C=r5!06r&!B).7=0)>YrG0B/rB/)rL=>BrB/=))r!;;4I06.r!&=7>>rB/)r
%7!=(rc;706B>r!Yr%r!6(r&dYr!6(rB/)r4!>Br76)r764IrB7r4!Gr)6-7=&)5)6Brc;706Br(dXr

�706B>r!r!6(r%r=)>;)&B0F)4Ir;=7/0%0Br��r!;;40&!B076>rG/0&/rC>)r>C%40506!4rc!6(r
7B/)=r&75;!=!%4)r06B)6B076!4r5!60;C4!B076rB)&/60<C)>dYr!6(rB/7>)rB/!Br)H;470Br
;!=B0&C4!=r.=7C;>qrFC46)=!%040B0)>rc>B)5506.Yr-7=r)H!5;4)Yr-=75r(0>!%040B0)>Yr7=r
>;)&0L&r>7&0!4a)&76750&r&0=&C5>B!6&)>dXOPPr�706Br&r06>B)!(r%!6>rB/)rC>)r7-r��r
-7=rB/)r)F!4C!B076r7-r06(0F0(C!4>rc7=r.=7C;>dr-7=r>7&0!4r>&7=06.r%!>)(r76r>7&0!4r
%)/!F07C=r7=r;)=>76!4r&/!=!&B)=0>B0&>XOPQr

�706Br(r0>Yr!BrB/)r575)6BYrB/)r57>Br&76B)6B07C>r7-rB/)rn;=7/0%0B)(or;=!&B0&)>Yr
G/0&/rL6(>r0B>)4-r06r!r()%!B)r%)BG))6r;=0F!&Ir!6(r>)&C=0BIXOPRr�Br=)>B=0&B>rB/)r
C>)r7-r��r -7=r=)!4gB05)r=)57B)r%075)B=0&r 0()6B0L&!B076r 06r;C%40&4Ir!&&)>>0%4)r
>;!&)>Xr
7G)F)=Yr0Br!4>7r&76B!06>r!r40>Br7-r)H&);B076>Xr�H!5;4)>r!=)rB/)r>)!=&/r

�))r ��Yr �7550>>076r �)&0>076r 7-r PRr �!6C!=Ir PNPRr )>B!%40>/06.r B/)r �C=7;)!6r �=B0L&0!4r
�6B)440.)6&)r�-L&)Yr��r�Yr�aPNPRaORSWYrORr�)%=C!=IrPNPR[r>))r06r;!=B0&C4!=r�=BX Qr��r�&B[r>))r
!4>7r;!=! WNrc�)&0B!4 VNdr��r�&BXr
�!=!rPRrc�)&0B!4rORdr��r�&BXr
�!=!rTU!rc�)&0B!4rSU!dr��r�&BXr
�!=!>rOVOgOVP!rc�=BXrScOdr;706Br!r!6(r%dr��r�&BXr
�!=!>rOVQgOVTrc�=BXrScOdr;706Br&dr��r�&BXr
v/BB;>ZaaGGGX)C=76)G>X&75a5Ig)C=7;)aPNPRaNOaQNa&7C4(gB/)g)C>g!=B0L&0!4g
06B)440.)6&)g!&Bg06&=)!>)g5!>>g>C=F)044!6&)g>I>B)5>uXr

����

����

����

����

����

����

�rPU

https://www.euronews.com/my-europe/2024/01/30/could-the-eus-artificial-intelligence-act-increase-mass-surveillance-systems
https://www.euronews.com/my-europe/2024/01/30/could-the-eus-artificial-intelligence-act-increase-mass-surveillance-systems


-7=rF0&B05>r7-r/C5!6rB=!-L&306.YrB/)r;=)F)6B076r7-rB)==7=0>5r%CBr!4>7r%=7!()=r
&!B).7=0)>r>C&/r!>rB/)r>)!=&/r-7=r4741# 64r7-r&)=B!06r&=05)>YOPSr-7=rG/0&/r�)5
%)=r�B!B)>r)>B!%40>/)(r!r5!H05C5r;=0>76r>)6B)6&)r7-r!Br4)!>Br-7C=rI)!=>XOPTr

�0B4)r ���r &7F)=>r ��r �I>B)5>r ())5)(r n/0./r =0>3or %!>)(r 76r )0B/)=r �66)H ��r 7=r
�66)H ���Xr�=BX T cOdr!;;40)>rB7r��r>I>B)5>rG/0&/r-!44Yr)0B/)=r(0=)&B4Ir7=rB/=7C./r
B/)0=r 06B).=!B076r !>r >!-)BIr &75;76)6B>r 7-r ;=7(C&B>Yr C6()=r &)=B!06r ��r
/!=5760>!B076r4).0>4!B076>Xr�H!5;4)>r=!6.)r-=75rB7Ir>!-)BIr=).C4!B076rB7r&0F04r
!F0!B076r!6(r5!&/06)=IXOPUr�=BX T cPdr06>B)!(r0>r%!>)(r76r�66)H ���YrG/0&/rB/)6r
&4!>>0L)>r��r>I>B)5>r!>r/0./g=0>3r(0=)&B4IrB/=7C./rB/)r�&Br0B>)4-Xr�H!5;4)>r!=)r
%075)B=0&r0()6B0L&!B076r>I>B)5>Yr>!-)BIr&75;76)6B>r7-r&=0B0&!4r06-=!>B=C&BC=)Yr
!;;40&!B076>r G/0&/r 05;!&Br )(C&!B076aF7&!B076!4r B=!0606.Yr )5;47I5)6BYr !6(r
!&&)>>rB7r)>>)6B0!4r>)=F0&)>XOPVr�Br0>r!4>7rG7=B/r67B06.rB/!BYr%!>)(r76r�=BX UYrB/)r
�7550>>076r0>r)5;7G)=)(YrC6()=r&)=B!06r&76(0B076>YrB7rC;(!B)r�66)Hr���Xr

�/)r4!>Br&!B).7=Ir7-r=0>3>r0>r-7&C>)(r76rB=!6>;!=)6&IXr�=BX SPr05;7>)>rB=!6>
;!=)6&Ir=)<C0=)5)6B>r76r��r>I>B)5>rB/!BYr!4B/7C./r67Br())5)(r/0./g=0>3Yr!=)r
.706.rB7r06B)=!&BrG0B/r6!BC=!4r;)=>76>rcB/0>r()L60B076r!4>7r06&4C()>r!44r	���>dXr
�/)r;C=;7>)r7-rB/0>r7%40.!B076r0>rB7r)6!%4)r06(0F0(C!4>rB7r%)r!G!=)rG/)6rB/)Ir
06B)=!&BrG0B/r!6r��Yr.0F)r&76>)6Br;=07=rB7rB/)0=r;=7&)>>06.r7-r%075)B=0&r(!B!Yr
!6(r %)r !G!=)r B/!Br B/)r &76B)6Br B/)Ir !=)r )H;7>)(r B7r /!>r %))6r !4B)=)(r c)X.Xr
());-!3)>dXOPWr

			DR �..�..'�(/R

�/)r��r�&Bq>r&/7>)6r;=7(C&Br40!%040BIr!;;=7!&/r>/7G>r>)F)=!4r!(F!6B!.)>Xr�0=>BYr
0Br;=)g)5;B>rB/)r-=!.5)6B!B076rB/!BrG7C4(r)6>C)r-=75r)!&/r�)5%)=r�B!B)q>r
!(7;B076r7-r B/)0=r 06(0F0(C!4r��r =).C4!B076>Xr�)&76(Yr B/)r =0>3g%!>)(r!;;=7!&/r
!447G>r ;=07=0B0>!B076r 7-r B/)r 57>Br >)=07C>r =0>3>r !6(r !447G>r ���>r B7r =)(C&)r
&75;40!6&)r &7>B>Xr �Br B/)r >!5)r B05)Yr =)40!6&)r 76r ;=0F!B)r !&B7=>qr >)4-g.7F)=
6!6&)r G7C4(r =)(C&)r B/)r ;C%40&r =)>7C=&)>r 6))()(r -7=r 5760B7=06.r &75;40
!6&)XOQNr�/0=(YrB/)r;=7(C&Br>!-)BIr=).C4!B076r!;;=7!&/r-!44>rG)44rG0B/06rB/)r!=)!r
7-r &75;)B)6&Ir !6(r )H;)=B0>)r 7-r B/)r ��r !>r !r5!064Ir >)&B7=!4r =).C4!B7=YrG)44r
;70>)(rB7r;=7B)&BrF!4C)>r403)r/)!4B/r!6(r>!-)BIXr

�7=rB/)r40>Br>))r;!=!rVNT!rc�66)Hr��!dr��r�&BXr
�))r;!=!rOVWrc�=BXrScOdr;706Br(c000ddr��r�&BXr
�!=!rPNNrc�=BXTcOddr!6(r;!=!>rUVSgVNTrc�66)H ��dr��r�&BXr
�))r;!=!rPNQrc�=BXTcPddr!6(r;!=!>rVNUgVQU&rc�66)H ���dr��r�&BXr
�!=!>rSOQgSOT!rc�=BX SPdr��r�&BXr
v/BB;>ZaaGGGX)C=76)G>X&75a6)HBaPNPRaNPaNOa&7550>>076>g>B!-L6.g!6(gL6!6&06.g
7-g!0g7-L&)g=!0>)>g)I)%=7G>g06g&!;0B!4>uXr

����

����

��	�

��
�

����

����

�rPV

https://www.euronews.com/next/2024/02/01/commissions-staffing-and-financing-of-ai-office-raises-eyebrows-in-capitals
https://www.euronews.com/next/2024/02/01/commissions-staffing-and-financing-of-ai-office-raises-eyebrows-in-capitals



7G)F)=YrB/0>r!;;=7!&/Yr%0!>)(rB7G!=(>rB/)r47.0&r7-r5!=3)Br06B).=!B076Yr0>r67Br
G0B/7CBr 0B>r >/7=B&7506.>Xr �Br !r &76&);BC!4r 4)F)4Yr B/)r !>>)>>5)6Br 7-r =0>3>r B7r
-C6(!5)6B!4r =0./B>r(7)>r67Br -7447Gr B/)r >!5)r 47.0&r7-r;=7(C&Br >!-)BIYrG/0&/r
0>r 06>B)!(r .)!=)(r B7G!=(>r B/)r ;=7B)&B076r 7-r /)!4B/a>!-)BIXr �7r >C55!=0>)r !r
&75;4)Hr B7;0&Yr B/)r 4!BB)=r !05>r B7r )>B!%40>/r B)&/60&!4r ;!=!5)B)=>r G/)=)r 0Br
(7)>r67Br5!BB)=rG/)B/)=rB/)r>I>B)5r%!=)4Ir5))B>rB/)r50605C5r=)<C0=)5)6B>r
7=r >C=;!>>)>r B/)5r G0B/r MI06.r &747C=>r c0X)Xr !r >!B0>L&06.r 47.0&dYr G/)=)!>r B/)r
-7=5)=r =)<C0=)>r -C6(!5)6B!4r =0./B>r B7r %)r ;=7B)&B)(r !6(r ;=757B)(r B7r B/)r
5!H05C5r)HB)6BYr!6(r764Ir B/)r 4)!>Br;7>>0%4)r=)>B=0&B076>r!=)r!&&);B)(r c%)>Br
)H)5;40L)(r%IrB/)r;=06&0;4)r7-r;=7;7=B076!40BIq>r5!H050>!B076r47.0&dXOQOr�6rB/0>r
=).!=(YrB/)r!(7;B076r7-r!r>);!=!B)rBI;)r7-r!>>)>>5)6BiG/0&/r-7447G>r76)r7-r
B/)rBG7rC6()=4I06.r47.0&>Yr();)6(06.r76rG/)B/)=rB/)r�C=7;)!6rF!4C)r!Br>B!3)r
0>r/)!4B/a>!-)BIr7=rB/)r;=7B)&B076r7-r!r-C6(!5)6B!4r=0./BiG7C4(r/!F)r%))6r!r
G)4&75)(r05;=7F)5)6BXr�C&/r!r&/!6.)rG7C4(r!4>7r%)r=)!40>B0&r>06&)rB/)rn/0./r
=0>3or &4!>>0L&!B076r %!>)(r 76r )0B/)=r �66)H ��r 7=r �66)H ���r 5)6B076)(r !%7F)Yr
!4=)!(Ir>))5>rB7r=)M)&BrB/)r/)!4B/a>!-)BIr!6(r-C6(!5)6B!4r=0./B>r(0&/7B75Ir
B7r>75)r().=))Xr

�/)r &76B=!>Br %)BG))6r B/)r BG7r 7;;7>06.r 47.0&>r &!6r %)r 7%>)=F)(r 06r
�=BX T cP!d !6( cP%dYr G/0&/r !447G>r ;=7F0()=>r B7r )H)5;Br B/)5>)4F)>r -=75r B/)r
>C%>B!6B0F)r =C4)>r -7=r /0./g=0>3r >I>B)5>r 0-r B/)Ir ())5r B/!Br B/)0=r ��r �I>B)5Yr
()>;0B)r -!4406.r C6()=r �66)H ���Yr 6)F)=B/)4)>>r (7)>r 67Br ;7>)r n>0.60L&!6Br =0>3r
7-r /!=5or B7r B/)r F!4C)>r ;=7B)&B)(r %Ir B/)r �&BXOQPr�/04)r B/0>r !;;=7!&/r 06())(r
=)(C&)>r&75;40!6&)r!6(r5760B7=06.r&7>B>Yr0Br0>r;)=/!;>rC6()=)>B05!B)(r/7Gr
B/)r;)=>76rG0B/rB/)r!%040BIrB7r()&0()rG/!Br!6(rG/Irc0X)Xr76rB/)r%!>0>r7-rG/0&/r
47.0&dr >75)B/06.r ;7>)>r n>0.60L&!6Br =0>3>r 7-r /!=5or G044r =!(0&!44Ir &/!6.)r B/)r
05;!&Br7-rB/)r�&BXr

�=75r!r&75;4)B)4Ir7;;7>0B)r;)=>;)&B0F)Yr0Br/!>r%))6r<C)>B076)(rG/)B/)=rB/)r
��r�&Br0>r.706.rB7r/!=5r0667F!B076Xr�/0>r>)6B05)6Br/!>r%))6r57>Br;=7506)6B4Ir
)&/7)(r %Ir�!&=76q>r G7=(>Yr nG)r G044r =).C4!B)r B/06.>r B/!Br G)r G044r 67r 476.)=r
;=7(C&)r 7=r 06F)6BoXOQQr �/0>r 7%2)&B076r &!6r %)r &7C6B)=)(r %Ir B/)r -!&Br B/!BYr !>r
/0>B7=Ir B)!&/)>r C>Yr 0667F!B076q>r 05;!&Br 0>r 6)F)=r 06/)=)6B4Ir %)6)L&0!4r c7=r
/!=5-C4dr %CBr =!B/)=r B/)r 7CB&75)r 7-r ;740B0&!4r ()&0>076>rG/0&/rG)r5!3)r !>r !r

�7=r!r57=)r06g();B/r(0>&C>>076r>))r�45!(!r�!=&7a�)B0Br�0&74!>Yr�/)r��r��r�&BZr�r�)(4)Ir
7-r �=7(C&Br �!-)BIr !6(r �C6(!5)6B!4r �0./B>^Yr ���r �7=306.r �!;)=r PNPQaSWYr !F!04!%4)r !Br
v/BB;>Zaa;!;)=>X>>=6X&75a>74Qa;!;)=>X&-5^!%>B=!&Bk0(tRTOUPUTuXr
�))r;!=!>rPNQ%gPNQ3rc�=BX T c!d !6(c%ddr��r�&BXr
v/BB;>ZaaGGGX-BX&75a&76B)6BaWQQW(ONRgU%N&gRP%VgWQOTgUPPPT((R)R&NuXr

����

����

����

�rPW

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4617276
https://www.ft.com/content/9339d104-7b0c-42b8-9316-72226dd4e4c0


>7&0)BIXOQRr�/)r��r�&Br0>r>C;;7>)(rB7r062)&Br�C=7;)!6rF!4C)>r06B7rB/)r(0=)&B076r
B/!Br0667F!B076r>/7C4(rB!3)Xr�7Br)F)=Ir0667F!B076r>/7C4(r%)r>7C./BYr%CBr764Ir
B/7>)rB/!Br!=)r&75;!B0%4)rG0B/r-C6(!5)6B!4r=0./B>r!6(r7B/)=r%!>0&rF!4C)>Xr

	�DR �0/&))%R

�/)r ��r �&Bq>r B)HBr G!>r !(7;B)(r %Ir B/)r �C=7;)!6r �!=40!5)6Br !6(r �7C6&04r 06r
�)&)5%)=r PNPQr !-B)=r B/=))r (!I>r 7-r n5!=!B/76r B!43>oXr �Br 0>r 67Gr B/)r BC=6r 7-r
B/)r�)5%)=r�B!B)>YrG/0&/rG044r(0>&C>>rB/)rB)HBr(C=06.rB/)r&7506.r576B/>Xr�6r
;!=B0&C4!=Yr!BrB/)rB05)r7-rG=0B06.YrB/)r%47&r7-r�=!6&)Yr	)=5!6IYr!6(r�B!4Ir>))5r
B7r7;;7>)rB/)rB)HBXr�/7C4(rB/)r�&Br6)F)=B/)4)>>r%)r!;;=7F)(r%IrB/)r�)5%)=r
�B!B)>Yr0Br0>r67Br)H;)&B)(rB7r)6B)=r06B7r-7=&)r%)-7=)rPNPSXOQSr

�DR ��-.+��/#2�.R

�/)r7F)=F0)Gr7-r>0Hr3)IrB)HB>r-7=rB/)r(0.0B!4r>;/)=)r044C>B=!B)>rB/)r��q>r.=)!Br
!5%0B076>r 06r B/)r !=)!r 7-r (0.0B!4r =).C4!B076Xr �/)r ���r !BB)5;B>r B7r &76B=74r
%7BB4)6)&3r ;7G)=Yr ;=7F0()>r -7=r !r >;)&0!4r 5)&/!60>5r !.!06>Br B/)r B0;;06.r 7-r
5!=3)B>r !6(r B/C>r !05>r B7r &7C6B)=!&Br &76&)6B=!B076r B=)6(>rG0B/r B/)r 7F)=!44r
7%2)&B0F)r B7r >B=)6.B/)6r &75;)B0B076r 06r 5!=3)B>r B/!Br =)4Ir 76r B/)r C>)r 7-r
.!B)3));)=r ;4!B-7=5>Xr �/)r���r &76>B0BCB)>r !r �C=7;)!6r &76>B0BCB076r -7=r B/)r
�6B)=6)Br!6(r&76B!06>r=C4)>rG0B/r!r/7=0J76B!4r)--)&BrB/!Br!=)r06B)6()(rB7r&=)!B)r
!r =)40!%4)r 76406)r )6F0=765)6Br -7=r &76>C5)=>r 06r B/)r C>)r 7-r 76406)r ;4!B-7=5>r
!6(r (0.0B!4r >)=F0&)>Xr�/04)r B/)r ��r ;=7F0()>r -7=r 6)Gr =C4)>r 76r B/)r !&&)>>r B7r
(!B!r.)6)=!B)(r%Ir�7�g�)F0&)>YrB/)r�	�r)>B!%40>/)>r!r.)6)=!4r>I>B)5r7-r/7Gr
(!B!r&!6r%)r>/!=)(Xr�7B/r=).C4!B076>r>))3rB7r 05;=7F)rB/)r!F!04!%040BIr7-r(!B!r
!6(rB/)=)%IrB7r06&=)!>)r0B>r!&BC!4rC>)Xr�/)r�
��r;=72)&BYr76rB/)r7B/)=r/!6(Yr
G7C4(r&=)!B)rB/)rL=>Br&75576r��r(!B!r>;!&)r-7=r!r>;)&0L&r!=)!Yr06rG/0&/r(!B!r
>/!=06.rG7C4(r%)r)6&7C=!.)(r-7=r;=05!=IrC>)r c06(0F0(C!4rC>)r7-r/)!4B/r(!B!dr
!6(r>)&76(!=IrC>)rc)X.Xr=)>)!=&/r!6(r0667F!B076dXr�06!44IYrB/)r��r�=!-Br67Br764Ir
;=7F0()>r-7=rB=!6>;!=)6&Ir=)<C0=)5)6B>r!6(r>;)&0!4r;=7(C&Br>!-)BIr=C4)>r%!>)(r
76r !r =0>3g%!>)(r !;;=7!&/r %CBr /!>r B/)r !5%0B076r B7r >!-).C!=(r -C6(!5)6B!4r
=0./B>r!6(rF!4C)>r06rB/)r57>Br(0>=C;B0F)r!=)!r7-rB/)r(0.0B!4r>;/)=)Xr

�44rB/)rB)HB>r;=)>)6B)(r/)=)r/!F)r76)r.7!4r06r&75576ZrB7r;=757B)r0667F!B076r
06rF!=07C>rG!I>Xr�/)r-C6(!5)6B!4r<C)>B076rB/)=)-7=)r0>rG/)B/)=rB/)r�C=7;)!6r
!;;=7!&/r B7r =).C4!B076r 0>r >C0B)(r B7r !&/0)F06.r B/0>r .7!4Xr�6r B/)r76)r/!6(Yr 0Br

�))r�&)57.4Cr�!=76a�7/6>76r�0576Yr�7G)=r!6(r�=7.=)>>Zr�C=r�/7C>!6(g�)!=r�B=C..4)r
�F)=r�)&/6747.Ir!6(r�=7>;)=0BIYr�
rPNPQXr
v/BB;>ZaaGGGXB/)F)=.)X&75aPNPQaOPaORaPRNNOWOWa)Cg!0g!&Bg-7C6(!B076g57()4>g
=).C4!B076g(!B!uXr

����

����

�rQN

https://www.theverge.com/2023/12/14/24001919/eu-ai-act-foundation-models-regulation-data
https://www.theverge.com/2023/12/14/24001919/eu-ai-act-foundation-models-regulation-data


0>r&)=B!064Ir&76(C&0F)rB7r0667F!B076rG/)6r(!B!r0>r5!()r!&&)>>0%4)rB/!BrG7C4(r
7B/)=G0>)r/!F)r=)5!06)(r/0(()6r!6(rC6C>)(Xr�7=)7F)=Yr0Br>))5>r7%F07C>rB/!Br
B/)r =C4)>r -7=r B/)r B=!(0B076!4r)&7675Ir>/7C4(r!4>7r!;;4Ir 06r B/)r(0.0B!4rG7=4(Xr
�6rB/)r7B/)=r/!6(YrB/)r<C)>B076r5!Ir%)r=!0>)(r!>rB7rG/)B/)=r-C=B/)=g=)!&/06.r
7%40.!B076>Yr -7=r )H!5;4)r G0B/r =)>;)&Br B7r .!B)3));)=>r 7=r ��Yr G044r 05;!0=r B/)r
06&)6B0F)>r -7=r 0667F!B076Xr �Br &!667Br %)r 7F)=4773)(r B/!Br B/)r !&&)6B>r !=)r >)Br
(0--)=)6B4Ir /)=)Xr�0B/r =).!=(r B7r 06B)=7;)=!%040BIYr -7=r )H!5;4)Yr B/)r �C=7;)!6r
!6(r �5)=0&!6r !;;=7!&/)>r (0--)=Zr G/04)r �C=7;)r B=!(0B076!44Ir ;706B>r B7r B/)r
0667F!B076g;=757B06.r)--)&B>r7-r(0>&47>C=)r7%40.!B076>YrB/)r���r=!B/)=rB)6(>r
B7r)5;/!>0>)r 0B>r 0667F!B076g(!5;)606.r =0>3>Xr�6r!r57=)r.)6)=!4r 4)F)4YrG0B/r
=).!=(rB7rB/)r4!B)>BrB)&/6747.0)>YrB/)=)r0>r!r=0>3rB/!BrB/)r��rG044r764Ir%)rB/)r
G7=4(r&/!5;076r7-r��r=).C4!B076YrG/04)rB/)r��r=)5!06>rB/)rG7=4(r&/!5;076r7-r
��XOQTr �6>B)!(r7-r=)4I06.r76r!rn�=C>>)4>r�--)&BoYr 0BrG7C4(r%)r()>0=!%4)r0-r>0504!=r
=).C4!B7=Ir=)<C0=)5)6B>r&7C4(r%)r!&/0)F)(r!Br!rG7=4(G0()r4)F)4Xr�/)r�H)&CB0F)r
�=()=r 76r ��r %Ir B/)r �5)=0&!6r �=)>0()6Br &=)!B)>r /7;)r -7=r &76F)=.)6&)XOQUr


7G)F)=Yr0Br0>r&=C&0!4rB7r.7r76)r>B);r-C=B/)=r!6(rB!3)rB/)r6)&)>>!=Ir5)!>C=)>r
06r B/)r.47%!4r -7=C5>r>C&/r!>r B/)r���Yr 06r7B/)=rG7=(>r B7r >B=)6.B/)6r =C4)>g
%!>)(r5C4B04!B)=!40>5r !.!06Xr �7B/06.r /!>r &/!6.)(r 06r B/)r B=C0>5r B/!Br .47%!4r
;=7%4)5>r&!6r764Ir%)r>74F)(r.47%!44IXr�/0>r>B!B)5)6Br0>r;!=B0&C4!=4IrB=C)r-7=rB/)r
&/!44)6.)>r7-rB/)r(0.0B!4rG7=4(Xr


)44)=r �07B=Yr �)4B5)0>B)=r ()=r �).C40)=C6.Yr �=!63-C=B)=r �44.)5)06)r �766B!.>J)0BC6.r 7-r
OU �)&)5%)=rPNPQYrSQXr
�=)>0()6Br�7>);/r�Xr�0()6Yr�H)&CB0F)r�=()=rOROONr7-rQNr�&B7%)=rPNPQr76rB/)r�!-)Yr�)&C=)Yr
!6(r �=C>BG7=B/Ir �)F)47;5)6Br !6(r �>)r 7-r �=B0L&0!4r �6B)440.)6&)r vGGGXG/0B)/7C>)X.7Fa
%=0)L6.g=775a;=)>0()6B0!4g!&B076>aPNPQaONaQNa)H)&CB0F)g7=()=g76gB/)g>!-)g>)&C=)g
!6(gB=C>BG7=B/Ig()F)47;5)6Bg!6(gC>)g7-g!=B0L&0!4g06B)440.)6&)uXr

����

��	�

�rQO

http://www.whitehouse.gov/briefing-room/presidential-actions/2023/10/30/executive-order-on-the-safe-secure-and-trustworthy-development-and-use-of-artificial-intelligence
http://www.whitehouse.gov/briefing-room/presidential-actions/2023/10/30/executive-order-on-the-safe-secure-and-trustworthy-development-and-use-of-artificial-intelligence
http://www.whitehouse.gov/briefing-room/presidential-actions/2023/10/30/executive-order-on-the-safe-secure-and-trustworthy-development-and-use-of-artificial-intelligence




��R����..#)(R�-#/�-#�R�(�R�-)���0-�.FR
�+  )- /"� �"�&&�(!�GR

�7=0!6r�!67_r

���&�R) R�)(/�(/.R

�Xr �6B=7(C&B076r�������������������������������������������������������������������������������������������������������������������������������

�Xr �=)g�7;)6/!.)6r�=0B)=0!rhr�/)r�)%!B)r76rB/)r�=0.06r7-rB/)r
�&&)>>076r�=0B)=0!r���������������������������������������������������������������������������������������������������������������������
�Xr �/)r�)%!B)r76rB/)r�F74CB076r7-r�&&)>>076r�=0B)=0!Zr�/0-B06.r-=75r

	)7;740B0&!4rB7r�740B0&!4r�=0B)=0!r������������������������������������������������������������������������������������
��Xr �)57&=!B0&r�=06&0;4)>r06r��r�&&)>>076Zr�=75r�60B0!4r

�=)=)<C0>0B)>rcOWTPdrB7r�)06-7=&)5)6BrcOWUQgOWUVdr!6(r
�7=5!40J!B076rcOWWQdr7-r�)57&=!B0&r�!4C)>r�����������������������������������������������������������������

�Xr �7>Bg�7;)6/!.)6r�=0B)=0!rhr�/)r�!6Ir�!&)>r7-rB/)r�C==)6Br�&&)>>076r
�=0B)=0!r��������������������������������������������������������������������������������������������������������������������������������������	�
�Xr �6>B0BCB076!40J!B076r7-r��r�&&)>>076r�=0B)=0!Zr�).!4r�=!5)G7=3r

!6(r�6.706.r�(2C>B5)6B>r���������������������������������������������������������������������������������������������	�
��Xr �=75r�4!>>0&!4rB7r�C4B0g�B);r��r�&&)>>076r�=7&)(C=)>Zr

�6B=7(C&06.r�4)H0%040BIYr�)F)=>0%040BIYr!6(r�6&)=B!06BIr��������������������������������������������

�Xr �/!44)6.)>r!6(rB/)r�!Ir�7=G!=(rG0B/rB/)r�&&)>>076r�=0B)=0!r�������������������������������������
�Xr �!F0.!B06.rB/)r�/!44)6.)>r7-r�F74F06.r�&&)>>076r�=0B)=0!r!6(r

�=7&)(C=)>r������������������������������������������������������������������������������������������������������������������������
��Xr �)B/06306.r��r�&&)>>076Zr�)&4!0506.r�7=5!B0F)r�76>0>B)6&Ir

!6(r�=07=0B0J06.r�)57&=!B0&r�!4C)>r�����������������������������������������������������������������������������

�Xr �76&4C(06.r�)5!=3>r�������������������������������������������������������������������������������������������������������������	�

_r �>>7&Xr�=7-Xr�=Xr�7=0!6r�!67Yr�/�Yr0>r�)!6r�766)Br�)&BC=)=r!BrB/)r�60F)=>0BIr7-r�5>B)=(!5r
!6(r�)>)!=&/r�)447Gr7-rB/)r���r�74�7CB)>rcONONSQVQTdr;=72)&Br!BrB/)r�60F)=>0BIr7-r	)67!Xr
�/)r =)>)!=&/r =);7=B)(r /)=)r G!>r &76(C&B)(r G0B/06r B/)r -=!5)G7=3r 7-r B/)r �)!6r �766)Br
�7(C4)r 76r �64!=.)5)6Br !6(r �HB)=6!4r �)4!B076r 7-r B/)r �C=7;)!6r �6076r c�����	��Yr
ONONVSSPWdYr-C6()(r%IrB/)r��Xr�/0>rG7=3r=)M)&B>r764IrB/)rF0)G>r!6(r7;06076>r7-rB/)r!CB/7=Yr
!6(rB/)r.=!6B06.r!CB/7=0BIr&!667Br%)r/)4(r=)>;76>0%4)r-7=rB/)5Xr

�rO



�DR 	(/-)�0�/#)(R

�C>>0!q>r06F!>076r7-r�3=!06)r/!>r%=7C./BrB/)r0>>C)r7-r��r)64!=.)5)6Br%!&3rB7r
B/)r -7=)-=76Br7-r B/)r�C=7;)!6r�6076q>r;740&Ir!.)6(!Xr�/04)r�C>>0!q>rG!=r/!>r
=)306(4)(rB/)r)64!=.)5)6Br;=7&)>>Yr0Br/!>r!4>7r>;!=3)(r()%!B)>r!%7CBrB/)r476.g
B)=5r &76B06C0BIr !6(r &=)(0%040BIr 7-r B/)r ;=7&)>>Yr =!0>06.r <C)>B076>r !%7CBr B/)r
&76>0>B)6&Ir7-r��r5)5%)=>/0;r;=07=0B0)>r!6(rF!4C)>r!6(rB/)r;=)>>06.r>)&C=0BIr
&76&)=6>r7F)=>/!(7G06.r476.gB)=5r()57&=!B0&rB=!6>-7=5!B076>Xr

�06&)r B/)r n%0.r %!6.or �!>B)=6r )64!=.)5)6BYr B/)r �C=7;)!6r �6076q>r B=!6>-7=
5!B0F)r ;7G)=r %)&75)r &)6B=!4r B7r ��r )64!=.)5)6Br >BC(0)>Yr -7&C>06.r 76r ��r
&76(0B076!40BIr !6(r &75;40!6&)r G0B/r !&&)>>076r &=0B)=0!r c�C=7;)!60J!B076r
=)>)!=&/dr =!B/)=r B/!6r 5)=)r ��r 5)5%)=>/0;XOr �76&)=6>r /!F)r )5)=.)(r =)
.!=(06.r;7>Bg!&&)>>076r&75;40!6&)r 06r&)=B!06r��r�)5%)=r�B!B)>r c)X.XYr
C6
.!=IYr�74!6(dr!6(rB/)r 4050B)(rB=!6>-7=5!B0F)r 05;!&Br7-r��r!&&)>>076r&=0B)=0!r
06r �7CB/)!>B)=6r �C=7;)!6r &7C6B=0)>r c)X.XYr �C4.!=0!Yr �75!60!dXr �/)r &C==)6Br
&75;4)Hr)64!=.)5)6Br;=7&)>>r)5;/!>0J)>rB/)r;0F7B!4r=74)r7-r!&&)>>076r&=0B)=0!r
!6(r;=7&)(C=)>r06r>/!;06.rB/)r;!B/G!I>rB7rB/)r��r5)5%)=>/0;r;=7&)>>Xr�/)r
��r /!>r )F74F)(r 0B>r !&&)>>076r ;=7&)(C=)>r !6(r &=0B)=0!r B7r )6>C=)r B/!Br !>;0=
06.r5)5%)=r>B!B)>r)H;=)>>rB/)0=rG04406.6)>>r!6(r()576>B=!B)rB/)0=r&!;!%040BIr
!6(r &7550B5)6Br B7r5))Br B/)r ��q>r ;740B0&!4Yr )&76750&Yr !6(r 4).!4r >B!6(!=(>Xr
�/)r��r!6(r0B>r�)5%)=r�B!B)>r&76>0()=r>B=0&B)=r!&&)>>076r&76(0B076!40BIr!6(r
!((0B076!4r 7%40.!B076>r )>>)6B0!4r B7r c)--)&B0F)4Idr ;=);!=)r !>;0=06.r 5)5%)=>r
B/7=7C./4Ir%)-7=)r B/)Ir%)&75)r -C44r5)5%)=>Xr
7G)F)=Yr >06&)rPNNVYr B/)r��r
/!>r -!&)(r 06B)=6!4r &/!44)6.)>Yr 7-B)6r &!44)(r B/)r n;74I&=0>0>oXr �/0>r >0BC!B076r
B)5;7=!=04Ir >47G)(r B/)r )64!=.)5)6Br ;=7&)>>Yr ;4!&06.r 0Br 76r !r B)5;7=!=Ir
>B!6(%IXr �C=06.r B/0>r ;)=07(Yr B/)r ��q>r -7&C>r 76r 06B)=6!4r =)-7=5r &/!44)6.)>r
(0>!(F!6B!.)(r&!6(0(!B)r&7C6B=0)>r!6(rB/)r)64!=.)5)6Br;=7&)>>Xr

�C04(06.r 76r B/0>r &76B)HBYr 7C=r ;=07=r >BC(Ir 06r B/)r PNNN>r )H!506)(r B/)r ��q>r
!;;=7!&/r B7G!=(>r B/)r �)>B)=6r �!43!6>Xr �)r !&367G4)(.)(r B/)r ��q>r 0==)
F)=>0%4)r)64!=.)5)6Br >B=!B).Ir 06r B/)r =).076r!6(r67B)(r B/!Br��r5)5%)=>/0;r

�BC(0)>r76r��r)64!=.)5)6Br06F74F)rBG7r3)Ir=)>)!=&/r>B!.)>ZrB/)rL=>Br76)r0>r!6r76B747.0&!4r
)H!506!B076r7-r B/)r 06&)6B0F)>r(=0F06.rB/)r)64!=.)5)6Br;=7&)>>Yr B/!Br 0>r B/)r;740B0&>r7-r��r
�64!=.)5)6BYr 06&4C(06.r B/!Br7-r B/)r��r5)5%)=r>B!B)>r!6(r B/)r!;;40&!6B>Yr !6>G)=06.r B/)r
nG/Ior <C)>B076[r B/)r >)&76(r 76)Yr !r ;7>Bg76B747.0&!4r >B!.)Yr -7&C>r 76r B/)r )--)&B>r 7-r )6
4!=.)5)6Br c�C=7;)!60J!B076dr !6(r !((=)>>)>r n/7Gor !6(r nB7rG/!Br )HB)6Bor B/)r ;=7&)>>r /!>r
!4B)=)(r;7B)6B0!4r &!6(0(!B)r >B!B)>Xr�))r� ()--#,&#..)'L\ �KLQ�#"#,-#)#3L\�KYr�/)7=0J06.r��r
)64!=.)5)6BZr�)>)!=&/r�7&C>Yr
I;7B/)>)>Yr!6(rB/)r�B!B)r7-r�)>)!=&/Yr�7C=6!4r7-r�C=7;)!6r
�C%40&r�740&IrPNNPrWcRdYr;;X SNNrhrSPV[r�3���#L\�KYr�C=7;)!60J!B076r	7)>r�!>BZr�7G)=r!6(r
�6&)=B!06BIr 06r B/)r ��r �&&)>>076r �=7&)>>Yr 06Zr �)!B/)=>B76)Yr 
Xa�!(!)440Yr �Xr c)(>XdYr �/)r
�740B0&>r7-r�C=7;)!60J!B076Yr�H-7=(r�60F)=>0BIr�=)>>a�H-7=(YrPNNQYr;;X QNQrhrQQNXr

��

�rP



G7C4(r /!F)r B!3)6r 57=)r B05)r B/!6r 060B0!44Ir ;=)(0&B)(Xr �)r !=.C)(r B/!Br B/)r
;=05!=Ir &76&)=6r !Br B/!Br B05)r G!>r 67Br ;(#6(#3r %CBr ;(#.r B7r !&/0)F)r ��r
5)5%)=>/0;XPr�G7r()&!()>r 4!B)=Yr )&/706.r B/)r�=)6&/r�=)>0()6Bq>r >B!B)5)6BYr
B/)r;=)(7506!6Br<C)>B076r76rB/)r&C==)6Br��r)64!=.)5)6Br0>r67Br;(#6(#3r!6(r
;(#.r B7r)64!=.)r%CBr(/;r B7r)64!=.)r)-L&0)6B4Ir !50(>Br B/)r(I6!50&r >/0-B>r 06r
B/)r.)7;740B0&!4r4!6(>&!;)XQr�/)r=)&)6Br=)F0F!4r7-rB/)r;=7&)>>rC6()=>&7=)>rB/)r
6))(r-7=r!r%!4!6&)(r!;;=7!&/rB/!Br!((=)>>)>r%7B/r06B)=6!4r!6(r)HB)=6!4r0>>C)>Xr
�/)r)F74F06.r4!6(>&!;)r7-r��r)64!=.)5)6BYr06MC)6&)(r%Ir.)7;740B0&!4r)F)6B>Yr
>)&C=0BIr &76&)=6>Yr !6(r 06B)=6!4r &/!44)6.)>Yr 6)&)>>0B!B)>r &!=)-C44Ir )H!50606.r
!&&)>>076r&=0B)=0!r!6(r;=7&)(C=)>Xr

�/0>r !=B0&4)r )H;47=)>r B/)r /0>B7=0&!4r B=!2)&B7=Ir 7-r ��r !&&)>>076r &=0B)=0!r !6(r
;=7&)(C=)>YrC6=!F)406.rB/)r()%!B)>r!6(r>/0-B>r-=75r;=)grB7r;7>Bg�7;)6/!.)6r
)=!>Xr �Br >&=CB060J)>r B/)r7=0.06>r!6(r)F74CB076r7-r5)5%)=>/0;r67=5>Yr)5;/!
>0J06.rB/)rB=!6>0B076r-=75r.)7;740B0&!4r&76>0()=!B076>rB7r;740B0&!4r&=0B)=0!Xr�/)r
)H!506!B076r>;!6>r()57&=!B0&r;=06&0;4)>qr)5)=.)6&)r06rB/)r!&&)>>076r;=7&)>>Yr
B=!&06.r B/)0=r ()F)47;5)6Br -=75r 060B0!4r ;=)=)<C0>0B)>r 06r B/)r OWTN>r B7r -7=5!4
0J!B076r 06r OWWQrG0B/r B/)r �7;)6/!.)6r �=0B)=0!Xr �/)r ;7>Bg�7;)6/!.)6r ;/!>)r
0>r (0>>)&B)(Yr ()B!0406.r B/)r 06>B0BCB076!40J!B076r 7-r !&&)>>076r &=0B)=0!r !6(r B/)r
B=!6>-7=5!B076r7-r;=7&)(C=)>r -=75rB/)r&4!>>0&!4r B7r5C4B0g>B);r��r�&&)>>076r
�=7&)(C=)>Xr �6F)0406.r &/!44)6.)>Yr B/)r !=B0&4)r 6!F0.!B)>r B/)r &75;4)H0B0)>r 7-r
)F74F06.r&=0B)=0!Yr!(F7&!B06.r-7=r!r=)g)F!4C!B076rB7r=)&4!05r67=5!B0F)r&76>0>
B)6&Ir!6(r;=07=0B0J)r()57&=!B0&rF!4C)>r%!&3r06B7rB/)r��r!&&)>>076r;=7&)>>Xr

�DR �-�L�)+�("�!�(R�-#/�-#�RMR�"�R����/�R)(R/"�R�-#!#(R
) R/"�R����..#)(R�-#/�-#�R

	DR �"�R����/�R)(R/"�R�2)&0/#)(R) R����..#)(R�-#/�-#�FR
�"# /#(!R -)'R��)+)&#/#��&R/)R�)&#/#��&R�-#/�-#�R

�/)r.)6)>0>r7-r!&&)>>076r&=0B)=0!r!6(r;=7&)(C=)>r06rB/)r&76B)HBr7-r��r)64!=.)
5)6Br B=0..)=>r &76B06C7C>r >&/74!=4Ir()%!B)YrG0B/r F!=I06.r;)=>;)&B0F)>r76r 0B>r
7=0.06>Xr

�))r
�./L\�KYr��h�)>B)=6r�!43!6>r�)4!B076>Zr�/)r�!6Ir��r�;;=7!&/)>Yr�/)r�7C=6!4r7-rB/)r
�6B)=6!B076!4r�60F)=>0BIr�6>B0BCB)r7-r�C=7;)!6r�BC(0)>rc�����drPNNVrPcOdYr;;X ORQrhrOTNXr
�=)6&/r �=)>0()6Br �55!6C)4r �!&=76q>r >;))&/r !Br B/)r 	47%>)&r �76-)=)6&)r 06r �=!B0>4!F!r
>B!B)(Yrn�7=rC>YrB/)r<C)>B076r0>r67BrG/)B/)=rG)r>/7C4(r)64!=.)rhrG)r!6>G)=)(rB/!Br<C)>B076r
!r I)!=r !.7r hr 67=rG/)6rG)r >/7C4(r )64!=.)r hr -7=r5)Yr !>r >G0-B4Ir !>r ;7>>0%4)r hr %CBr =!B/)=r
/7Gr G)r >/7C4(r (7r 0BXor �47>06.r >;))&/r %Ir B/)r �=)>0()6Br 7-r B/)r �=)6&/r �);C%40&Yr QO �!Ir
PNPQYr !F!04!%4)r !Br v/BB;>ZaaGGGX)4I>))X-=a)6a)55!6C)4g5!&=76aPNPQaNTaNOa.47%>)&g
>C550Bg06g%=!B0>4!F!uXr

��

��

�rQ

https://www.elysee.fr/en/emmanuel-macron/2023/06/01/globsec-summit-in-bratislava
https://www.elysee.fr/en/emmanuel-macron/2023/06/01/globsec-summit-in-bratislava


�/)r 5!06>B=)!5r F0)Gr >C..)>B>r B/!Br )!=40)=r )64!=.)5)6B>r 4!&3)(r )H;40&0Br
&=0B)=0!Xr �&/74!=>r 403)r �!60)4r �Xr �/75!>r !=.C)r !%7CBr B/)r )F74CB076r !6(r B/)r
&/!6.06.r6!BC=)r7-r B/)r��r5)5%)=>/0;r67=5>r7F)=r B05)Xr
)r 0()6B0L)>r -7C=r
&=0B0&!4r 2C6&BC=)>r G0B/r 67=5!B0F)r >/0-B>r 06r B/)r �C=7;)!6r �755C60BIq>r >)4-g
()L60B076rB/!Br/!F)r&76>)<C)6B4Ir>/!;)(rB/)r5)5%)=>/0;r67=5>r7=rB=0..)=)(r
;=)>>C=)r-7=r&/!6.)r06rB/)r)H0>B06.r!&&)>>076r&=0B)=0!XRr�/)r060B0!4r()57&=!B0&r
;=06&0;4)>rG)=)r)>B!%40>/)(r!>r)>>)6B0!4r&=0B)=0!r-7=r5)5%)=>/0;r(C)rB7r!>;0=
06.r>B!B)>qr&76B)>B)(r!6(r0440%)=!4r;740B0&!4r&76B)HBr!6(rB/)r=74)r7-r676g>B!B)r��r
!&B7=>XSr�6rB/)r7B/)=r/!6(Yr7B/)=r>&/74!=>r)H;47=06.rB/)r/0>B7=0&!4r)F74CB076r
7-rB/)r�C=7;)!6r�755C60BIq>r)6.!.)5)6BrG0B/r()57&=!B0&r!6(r/C5!6r=0./B>r
/!F)r &/!44)6.)(r B/)r 5!06>B=)!5r 6!==!B0F)Yr 7--)=06.r !r (0--)=)6Br ;)=>;)&B0F)r
76r B/)r 7=0.06>r !6(r ()F)47;5)6Br 7-r B/)r ��q>r ()57&=!B0&r !6(r /C5!6r =0./B>r
=).05)>Xr�/)Ir!=.C)rB/!Br()57&=!B0&r>B!6(!=(>r/!F)r%))6r!r&76>0>B)6Br>)Br7-r
&7=)r 67=5>r !6(r F!4C)>r >06&)r B/)r 06&);B076r 7-r B/)r �C=7;)!6r �755C60BIr 7=r
)F)6r)!=40)=Yr>C;;7=B06.rB/)r0()!r7-r!rL=5r&7550B5)6BrB7r()57&=!B0&r;=06&0
;4)>r%IrB/)r�C=7;)!6r�755C60BIXr
!=B5CBr�)/=r!=.C)>rB/!Br��r!&&)>>076r!6(r
0B>r;740B0&!4r 0()!>r!6(r;=!&B0&)>r!=)r 06B=0&!B)4Ir 4063)(rB7rB/)r 4).!&0)>r7-rOWB/g
&)6BC=Ir05;)=0!4r=C4)XTr	="066)r()r�D=&!r&76B)6(>rB/!BrB/)r�C=7;)!6r�755C
60BIr/!>r%))6r()F7B)(rB7r()57&=!B0&r0()!4>r>06&)r0B>r)>B!%40>/5)6BYr06>;0=06.r
!6(r06MC)6&06.rB/)r�B!BCB)r7-rB/)r�7C6&04r7-r�C=7;)rcOWRWdr!6(Yr67B!%4IYrB/)r
(=!-Br B=)!BIr -7=r !r �C=7;)!6r �740B0&!4r �755C60BIr cOWSQdXUr �Br B/)r >!5)r B05)Yr
�55!r�)r�6.)40>r!6(r�0=060r
!=!57CJ0r!>>7&0!B)rB/)r-7=5!4r)>B!%40>/5)6Br7-r
()57&=!B0&r;=06&0;4)>rG0B/rB/)rOWUVr�)&4!=!B076r76r�)57&=!&IYrG/0&/r;4!I)(r!r

n\0()6B0-Ir-7C=r)=!>r06rB/)r)F74CB076r7-r��r5)5%)=>/0;r67=5>r7F)=r>)F)6r()&!()>Xr�=75r
B/)r>0.606.r7-rB/)r�=)!BIr7-r�75)r06rOWSUrB/=7C./rB/)r)6(r7-rOWTOYrB/)r���r()L6)(r0B>)4-r
!>r!r&755C60BIr7-r676g�755C60>Br>B!B)>r!6(r)H;)&B)(r!6Ir>B!B)r>))306.r5)5%)=>/0;rB7r
LBr B/0>r 67=5Xr�/=7C./r B/)r =)5!06()=r 7-r B/)r OWTN>Yr B/)r���r()L6)(r 0B>)4-r !>r !r &755C
60BIr 7-r 676g�755C60>Br ;!=40!5)6B!=Ir ()57&=!&0)>Xr �B!=B06.r !%7CBr OWUNr !6(r &76B06C06.r
-7=r!67B/)=rB/0=BIgLF)rI)!=>Yr B/)r���rc!6(r 4!B)=r��rB/)6r��dr()L6)(r 0B>)4-r!>r!r&755C
60BIr7-r40%)=!4r()57&=!&0)>Xr�7>Br=)&)6B4IYr>06&)r!%7CBrPNNTYrB/)r��r/!>r4!&3)(r!r(7506!6Br
&76&);B076r 7-r 0B>)4-r !>r !r ;740B0&!4r &755C60BIr !6(r B/C>r 7-r G/!Br BI;)r 7-r >B!B)r 0>r )40.0%4)r
-7=r5)5%)=>/0;oXr �))r�(/-�4L\ �K\ �KYr �/)r �050B>r 7-r �C=7;)Zr�)5%)=>/0;r�7=5>r !6(r B/)r
�76B)>B!B076r7-r�).076!4r�6B).=!B076Yr�H-7=(r�60F)=>0BIr�=)>>a�H-7=(YrPNPOYr;;X PSrhrPTXr
�))r�(/-�4L\�K\�KYr�76>B0BCB076!40J!B076rB/=7C./r)64!=.)5)6BZr�/)r&76B)>B)(r7=0.06>r7-rB/)r
��q>r()57&=!B0&r0()6B0BIYr�7C=6!4r7-r�C=7;)!6r�C%40&r�740&IYrPNNTrOQcVdYr;;X OOWNrhrOPONXr
�))Yr -7=r )H!5;4)Yr �#(3L\ �KYr �/)r �C=7;)!6r �6076r 06r B/)r 4).!&0)>r 7-r 05;)=0!4r =C4)^r ��r
!&&)>>076r;740B0&>rF0)G)(r -=75r!r/0>B7=0&!4r&75;!=!B0F)r;)=>;)&B0F)Y �C=7;)!6r�7C=6!4r7-r
�6B)=6!B076!4r�)4!B076>Y PNNUrOQcPdYr;;X PQWrhrPTPXr
�#\�83 �L\�KYr�/)r�7!(r67BrB!3)6Zr�/)r��r!>r!r.47%!4r/C5!6r=0./B>r!&B7=Yr�/)r�5)=0&!6r
�7C=6!4r7-r�6B)=6!B076!4r�!GYrPNOOrONScRdYr;;X TRWrhrTWQXr

��

��

��

	�

�rR



&=C&0!4r=74)r06r>/!;06.rB/)r�755C60BIq>r!;;=7!&/rB7r)64!=.)5)6Br!6(r>)=F)(r
!>r!r5)&/!60>5r-7=r&76>740(!B06.r)5)=.06.r()57&=!&0)>rG0B/06rB/)r�C=7;)!6r
-=!5)G7=3XVr

�4B/7C./rB/)=)r0>r67r&76&4C>0F)r!.=))5)6Br76rB/)r7=0.06>r7-r!&&)>>076r&=0B)=0!Yr
>&/74!=>r .)6)=!44Ir !&367G4)(.)r B/!Br &7=)r ;=06&0;4)>Yr !4B/7C./r67Br )H;40&0B4Ir
!=B0&C4!B)(r-=75rB/)r>B!=BYr.=!(C!44Ir%)&!5)r57=)r&76&=)B)r!6(r-7=5!4r7F)=r
B05)Yr G0B/r 06&=)!>)(r >&=CB06Ir !6(r &75;=)/)6>0F)r ;=7&)(C=)>Xr  �/C>Yr B/)r
/0>B7=0&!4r)F74CB076r7-r!&&)>>076r&=0B)=0!r-7=r&7C6B=0)>r>))306.r��r5)5%)=>/0;r
/!>r%))6r&75;4)Hr!6(r(I6!50&Xr �Br/!>r B=!6>0B076)(r -=75r!6r 060B0!4r)5;/!>0>r
76r.)7.=!;/0&r=)<C0=)5)6B>r4!0(r(7G6r06rB/)rB=)!B0)>r-7C6(06.rB/)r�C=7;)!6r
�755C60B0)>YWr!0506.rB7r;C=>C)r;)!&)r!6(r>B!%040BIr06r�C=7;)YrB7r06&7=;7=!B
06.r&=C&0!4r;740B0&!4r&76(0B076>r>C&/r!>r()57&=!&IYrB/)r=C4)r7-r4!GYr!6(r/C5!6r
=0./B>Xr�/)r060B0!4r)5;/!>0>r76r.)7.=!;/Ir!((=)>>)(r;=!&B0&!4r&76>0()=!B076>r
!6(r ;7>BgG!=r �C=7;)q>r .)7;740B0&!4r &76B)HBr c�C=7;)!6r �76g�755C60>Br
>B!B)>dYr 4!I06.r B/)r -7C6(!B076!4r ;=06&0;4)r -7=r B/)r )F74CB076r 7-r >C%>)<C)6Br
!&&)>>076r &=0B)=0!Xr �>r B/)r �C=7;)!6r �755C60BIr ;=7.=)>>)(r B7G!=(r 57=)r
;740B0&!4r&77;)=!B076r!6(r)&76750&r06B).=!B076r!6(r7B/)=r�C=7;)!6r&7C6B=0)>r
)H;=)>>)(r B/)0=r ()>0=)r B7r %)&75)r !r ;!=Br 7-r 0BYr !((0B076!4r &=0B)=0!Yr 06&4C(06.r
()57&=!B0&r .7F)=6!6&)Yr )&76750&r >B!%040BIYr !6(r >/!=)(r F!4C)>Yr %)&!5)r B/)r
&755C60BIq>r !6(r5)5%)=>/0;q>r 06B).=!4r 67=5>r B7r )6>C=)r &75;!B0%040BIXr �/)r
>/0-Br06r)5;/!>0>r-=75r.)7.=!;/IrB7r()57&=!B0&r67=5>r=)M)&B)(rB/)r-7C6(06.r
5)5%)=>qr .7!4r 7-r ;=)F)6B06.r -CBC=)r &76M0&B>r !576.r �C=7;)!6r 6!B076>r !6(r
%C04(06.r!rC60B)(r�C=7;)r%!>)(r76r5CBC!4r 06B)=)>B>r !6(r >/!=)(rF!4C)>Xr�/0>r
B=!6>0B076r5!=3)(r !r 67B!%4)r >/0-Br 06r B/)r !&&)>>076r &=0B)=0!r 7-r B/)r �C=7;)!6r
�755C60BIYr57F06.r-=75r!r.)7;740B0&!44Ir&)6B)=)(r!;;=7!&/rB7r57=)r06&4C>0F)r
()57&=!B0&r)40.0%040BIr>B!6(!=(>Xr

�))r�#\�.'#,)4L\�Ka��3�-/7>)L\�KYr�64!=.)5)6Br!6(rB/)r/0>B7=0&!4r7=0.06>r7-rB/)r�C=7;)!6r
�755C60BIq>r ()57&=!B0&r 0()6B0BIr OWTOhOWUVYr �76B)5;7=!=Ir �C=7;)!6r 
0>B7=IYr PNOTr PSYr
;;X RQWrhrRSVXr
n�/)r B=)!B0)>rG/0&/r -7C6()(r B/)r�C=7;)!6r�755C60B0)>r764Ir5)6B076)(r!r.)7.=!;/0&!4r
&=0B)=076Xr �=B0&4)> WVr 7-r B/)r �C=7;)!6r �7!4r !6(r �B))4r �755C60BIYr �=B0&4) PQUr 7-r B/)r
�C=7;)!6r �&76750&r �755C60BIYr !6(r �=B0&4) PNSr 7-r �C=!B75r >B!B)(r B/!Br p!6Ir �C=7;)!6r
�B!B)r5!Ir!;;4Ir B7r%)&75)r!r5)5%)=r7-r B/)r�755C60BIqr c���r!6(r�C=!B75dr7=r p!&&)()r
B7r B/)r ;=)>)6Br �=)!BIqor c����dXr �))r 
�.4#L\ �KYr �/)r �F74CB076r 7-r B/)r ;740B0&!4r &=0B)=0!r -7=r
!&&)>>076rB7rB/)r�C=7;)!6r�755C60BIrOWSUhOWUQYr�C=7;)!6r�!Gr�7C=6!4YrPNOVrPRcOdYr;;X SU hr
UTXr


�

��

�rS



		DR ��')�-�/#�R�-#(�#+&�.R#(R��R����..#)(FR�-)'R	(#/#�&R
�-�-�,0#.#/�.RJ:B?;KR/)R��#( )-��'�(/RJ:B@<L:B@AKR�(�R
�)-'�&#6�/#)(RJ:BB<KR) R��')�-�/#�R��&0�.R

�r()%!B)r76r()57&=!B0&r;=06&0;4)>r06rB/)r��r!>>7&0!B076r!6(r!&&)>>076r;=7&)>>r
)5)=.)(r(C=06.rB/)rOWTN>r06r=)>;76>)rB7r>)F)=!4r�C=7;)!6r>B!B)>r)H;=)>>06.r
06B)=)>Br 06r 270606.r B/)r�C=7;)!6r�755C60BIXr�4B/7C./rB/)rL=>Br&7C6B=0)>r B7r
2706Yr�)65!=3Yr�=)4!6(Yr!6(rB/)r�60B)(r
06.(75Yr/!(r67r>0.60L&!6Br;=7%4)5>r
G0B/r B/)0=r ()57&=!B0&r &=)()6B0!4>Yr B/)r ;)=>0>B)6&)r 7-r (0&B!B7=>/0;>r !6(r !C
B/7=0B!=0!60>5r 06r �)(0B)==!6)!6r &7C6B=0)>r c	=))&)Yr �;!06Yr �7=BC.!4Yr !6(r
�C=3)Idr ;=75;B)(r B/)r �755C60BIr B7r -7&C>r 76r &=!-B06.r ;740B0&!4r B)=5>r -7=r
-CBC=)r =)4!B076>/0;>Yr %)06.r )0B/)=r !>>7&0!B076r G0B/r 7=r !&&)>>076r B7r B/)r
�C=7;)!6r �755C60BIXONr �6r OWTPYr B/)r �0=3)4%!&/r �);7=Br 060B0!B)(r !r -7=5!4r
&/!6.)r 06r B/)r;=)=)<C0>0B)>r -7=r 270606.r B/)r�C=7;)!6r�755C60BIYr 06(0&!B06.r
B/)r;740B0&!4r!6(r06>B0BCB076!4r!>;)&B>r7-rB/)r!&&)>>076r7=r!>>7&0!B076r;=7&)>>r
G0B/r B/)r��Yr )5;/!>0J06.r()57&=!&Ir !>r !6r )>>)6B0!4r =)<C0=)5)6Br -7=r�75
5C60BIr 5)5%)=>/0;Xr �C%>)<C)6Br 060B0!B0F)>Yr 06&4C(06.r B/)r �)&4!=!B076r 76r
�C=7;)!6r�()6B0BIr cOWUQdYrB/)r�706Br�)&4!=!B076r76r�C6(!5)6B!4r�0./B>r cOWUUdYr
!6(rB/)r�)&4!=!B076r76r�)57&=!&IrcOWUVdYr=)06-7=&)(rB/)r67B076r7-r()57&=!&Ir
!6(r&7550B5)6BrB7r()57&=!B0&rF!4C)>r!>r!r;=)&76(0B076r-7=r�C=7;)!6r�75
5C60BIr5)5%)=>/0;XOOr�/)>)r 060B0!B0F)>Yr&7C;4)(rG0B/r7B/)=r()&4!=!B076>r!6(r
=)>74CB076>r%IrB/)r�C=7;)!6r�!=40!5)6BYrB/)r�7550>>076Yr!6(rB/)r�7C6&04r76r
B/)r0>>C)r7-r()57&=!&Ir!>r!r-C6(!5)6B!4rF!4C)Yr;4!I)(r!r&=C&0!4r=74)r06r>/!;06.r
B/)r ;740B0&!4r (0>&7C=>)Yr &=0B)=0!Yr !6(r ()&0>076>r 76r ��r !&&)>>076Yr )F)6BC!44Ir

	=))&)rG!>r B/)rL=>Br &7C6B=Ir B7r >C%50Br 0B>r -7=5!4r !;;40&!B076r 06r �C6)r OWSWYr !6(r >0.6r B/)r
�>>7&0!B076r�.=))5)6BrG0B/r B/)r���r 06r �C6)r OWTOr%CBrG!>r >C>;)6()(r 06r OWTUr(C=06.r B/)r
p�C6B!r&7C;r(q*B!Bqr!6(r5040B!=Ir(0&B!B7=>/0;Xr�;!06q>rL=>Br-7=5!4r=)<C)>BrB7r2706rB/)r�C=7;)!6r
�755C60BIrG!>r06r�)%=C!=IrOWTPYr%CBr0BrG!>r0.67=)(r%)&!C>)r7-r�=!6&7q>r(0&B!B7=0!4r=).05)Xr
�7=BC.!4r =)<C)>B)(r B7r >B!=Br B/)r B!43>r G0B/r B/)r �C=7;)!6r �755C60BIr 06r �!Ir OWUNYr %CBr
B/)r !&&)>>076r B!43>rG)=)r 7CBr 7-r B/)r <C)>B076r -7=r !>r 476.r !>r B/)r &7C6B=IrG!>r C6()=r B/)r
!CB/7=0B!=0!6r=).05)r7-r�!4!J!=Xr�/)r�C=7;)!6r�755C60BIq>r;740B0&!4r()&0>076rB7r>C>;)6(r
!>>7&0!B076r!6(r!&&)>>076r!.=))5)6B>rG0B/rB/)>)r�)(0B)==!6)!6r&7C6B=0)>rG!>r(=0F)6r%Ir
B/)0=r 4!&3r 7-r !40.65)6Br G0B/r ()57&=!B0&r !6(r /C5!6r =0./B>r F!4C)>Yr G/0&/r B/)r �C=7;)!6r
�755C60BIr!05)(rB7rC;/74(r!6(r!(F!6&)Xr�/)r;=06&0;4)(r>B!6&)r76r()57&=!&Ir!6(r/C5!6r
=0./B>r%)&!5)rB/)r67=5!B0F)r-7C6(!B076r06MC)6&06.r()&0>076g5!306.r76r)64!=.)5)6BXr�))r
�#3.#=L\�KYr�C>B0-I06.rB/)r>)&76(r)64!=.)5)6BZr;=757B06.r06B)=)>B>Yr&76>740(!B06.r()57&
=!&Ir7=r=)BC=606.rB7rB/)r=77B>^Yr 06Zr
Xr�2C=>)6rc)(XdYr�C)>B07606.r��r�64!=.)5)6BZr�C=7;)r
06r�)!=&/r7-r�()6B0BIYr�7CB4)(.)YrPNNTYr;;X OWrhrRQ[r�+)#36L\�KYr�04)55!>r7-r�C=7;)!60J!B076Zr
�!>B)=6r !6(r �)6B=!4r �C=7;)r !-B)=r B/)r ��r )64!=.)5)6BYr �&B!r �4!F0&!r �!;760&!Yr PNNVr PSYr
;;X O hr PVYr ;X P[r �)11#36L\ �KYr �C=3)Ir !>r !r >;)&0!4r !6(r c!457>Bdr ()!(r &!>)r 7-r ��r )64!=.)
5)6Br;740&IYr 06Z ��g�C=3)Ir�)4!B076>Zr�/)7=0)>Yr 06>B0BCB076>Yr!6(r;740&0)>Yr�/!5Zr�;=06.)=r
�6B)=6!B076!4r�C%40>/06.rPNPOYr;;X PTUrhrPWQYr;X PUNXr
�7=r57=)r76rB/)r!=.C5)6Br>))r�#\�.'#,)4Q��3�-/7>)rc-77B67B)rVdXr

���

���

�rT



4)!(06.rB7rB/)r-7=5!40J!B076r7-rB/)r67Gg367G6rn�7;)6/!.)6r&=0B)=0!or-7=r��r
5)5%)=>/0;XOPr�>B!%40>/)(r06rOWWQYrB/)r�7;)6/!.)6r&=0B)=0!r67Br764Ir&7(0L)(r
)H0>B06.r )64!=.)5)6Br ;=!&B0&)>OQr %CBr !4>7r &76>B0BCB076!40J)(r B/)r ()57&=!B0&r
F!4C)>r7-rB/)r�C=7;)!6r�755C60BIXORr�/04)rB/)Ir-7=5!44Ir06>B0BCB076!40J)(rB/)r
;740B0&!4Yr)&76750&Yr!6(r06>B0BCB076!4r!>;)&B>r=)4)F!6BrB7r��r!&&)>>076r-7=rB/)r
L=>BrB05)YrB/)Ir(0(r67Br=);=)>)6Br&4)!=r�gBC=6>r-=75r;=)&)(06.r)64!=.)5)6Br
;=7&)>>)>XOSr �6>B)!(Yr B/)Ir /!F)r %))6r &76B06C7C>4Ir !6(r ;=7.=)>>0F)4Ir )4!%7
=!B)(Yr %)&7506.r57=)r !=B0&C4!B)r !6(r >I>B)5!B0&XOTr �C=B/)=57=)Yr B/)r ;=750
6)6&)r!6(r>0.60L&!6&)r7-rB/)r;740B0&!4Yr)&76750&Yr!6(r06>B0BCB076!4r&=0B)=0!r06r
!(F!6&06.r7=r05;)(06.r)64!=.)5)6BYr!476.rG0B/rB/)r4)F)4r7-r>&=CB06Ir!;;40)(Yr
(0--)=>r 06r B/)0=r =)4!B0F)r 05;7=B!6&)r !&=7>>r B/)r (0--)=)6Br =7C6(>r 7-r )64!=.)
5)6B>XOUr

�DR �)./L�)+�("�!�(R�-#/�-#�RMR�"�R
�(5R����.R) R/"�R
�0--�(/R����..#)(R�-#/�-#�R

	DR 	(./#/0/#)(�&#6�/#)(R) R��R����..#)(R�-#/�-#�FR��!�&R
�-�'�3)-%R�(�R�(!)#(!R��$0./'�(/.R

�/)r�7;)6/!.)6r&=0B)=0!Yr)>B!%40>/)(r06rOWWQYr>)=F)r!>r-C6(!5)6B!4r&76(0B076>r
-7=r ��r 5)5%)=>/0;Yr !>>)>>06.r !r &7C6B=Iq>r =)!(06)>>r B7r 2706r B/)r ��r %!>)(r
76r B/)r 06>B0BCB076!4r >B!%040BIr -7=r ()57&=!&IYr !r -C6&B07606.r5!=3)Br )&7675IYr
!6(r B/)r !%040BIr B7r -C4L44r ��r5)5%)=>/0;r 7%40.!B076>XOVr �60B0!44Ir ()>0.6)(r -7=r

�))r�(/-�4rc-77B67B)rRdYr;X OPNTrhrOPNU[r�#\�.'#,)4Q��3�-/7>)rc-77B67B)rVdYr;X RRPrhrRSUXr
�))r �/ (#./:L\ �KYr �)/06(r B/)r �7;)6/!.)6r -!&Ö!()Zr �/)r 5)!606.r !6(r >B=C&BC=)r 7-r B/)r
�7;)6/!.)6r ;740B0&!4r &=0B)=076r 7-r ()57&=!&Ir !6(r B/)r =C4)r 7-r 4!GYr �C=7;)!6r �6B).=!B076r
�6406)r�!;)=>YrPNNRrVYr;X PQXr
�(/-�4r c-77B67B)r Rd[r �(/-�4L\ �K\ �KYr �76>B0BCB076!40J!B076r B/=7C./r )64!=.)5)6BZr B/)r
&76B)>B)(r7=0.06>r7-rB/)r��q>r()57&=!B0&r0()6B0BIYr�7C=6!4r7-r�C=7;)!6r�C%40&r�740&IYrPNNTr
OQYr;;X OOWNrhrOPONXr
�F)6r/)=)Yr>&/74!=>rB!3)r(0--)=)6Br!;;=7!&/)>r!6(r&76>0()=rB/)r-7=5!4r)6(7=>)5)6Br7-rB/)r
!&&)>>076r&=0B)=0!r!BrB/)r�7;)6/!.)6r�C=7;)!6r�7C6&04r7-rOWWQr!>r!r�gBC=6r06rB/)r)64!=.)
5)6Br;=7&)>>rc)X.Xr>))Zr�#(/744#L\�KQ�/744#.4L\�KYr�/)r)64!=.)5)6Br7-rB/)r�C=7;)!6r�6076Zr
�;;7=BC60B0)>r!6(rB/=)!B>Xr�BC(0!r�0;475!B0&!YrPNNOrSRcRdYr;;X OrhrOQWdYrG/)=)!>r7B/)=>Yr-7=r
)H!5;4)Yr/!F)r!=.C)(rB/!BrB/)rc�7;)6/!.)6dr;740B0&!4r&=0B)=0!Yr)H&);Br5067=0BIr;=7B)&B076Yr
G)=)rL=54Ir)>B!%40>/)(r)!=40)=r06rOWUQrc)X.Xr>))Zr
�.4#r-77B67B)rWdXr
�7=r()B!04>r>))r�),,)/.L\�KYr�/)r�7;)6/!.)6r&=0B)=0!r!6(rB/)0=r;=7.)6IYr06Zr
044076Yr�Xrc)(XdYr
��r�64!=.)5)6BZr�r�).!4r�;;=7!&/Yr
!=Ba�H-7=(YrPNNRXr
�))Zr��,,� #L\�KYr�64!=.06.rB/)r�C=7;)!6r�6076Zr�)M)&B076>r76rB/)r&/!44)6.)r7-r!6!4I>0>Yr
�7C=6!4r7-r�C=7;)!6r�C%40&r�740&IYrPNNPrWcRdYr;;X TSVrhrTTS[r�/ (#./:rc-77B67B)rOQdXr
�&&)>>076r &=0B)=0!Yr !4>7r 367G6r !>r B/)r �7;)6/!.)6r &=0B)=0!Yr G)=)r )>B!%40>/)(r %Ir B/)r
�7;)6/!.)6r�C=7;)!6r�7C6&04r06rOWWQr!6(r>B=)6.B/)6)(r%IrB/)r�!(=0(r�C=7;)!6r�7C6&04r

���

���

���

���

���

�	�

�
�

�rU



�)6B=!4r!6(r�!>B)=6r�C=7;)!6r�7C6B=0)>YrB/)>)r&=0B)=0!r/!F)r%)&75)r>B!6(!=(r
!&&)>>076r&76(0B076>r!6(r&=C&0!4r=)-)=)6&)r;706B>r-7=r!6Ir)64!=.)5)6Br;740&Ir
7=r >B=!B).IXr
7G)F)=Yr !&=7>>r F!=07C>r ��r )64!=.)5)6Br =7C6(>Yr B/)>)r &=0B)=0!r
C6()=G)6Br 06&=)5)6B!4r !6(r !>I55)B=0&r !(2C>B5)6B>Yr .C0()(r %Ir &7=)r ;=06
&0;4)>r !6(r )6=0&/)(r G0B/r 6)Gr )4)5)6B>Xr �/04)r 67Br )H;40&0B4Ir >B!B)(r 06r B/)r
��rB=)!B0)>YrB/)Ir>C;;4)5)6BrB/)r;=7F0>076>r7-r�=B0&4) RWr!6(r�=B0&4) Pr7-rB/)r
�=)!BIr 76r B/)r �C=7;)!6r �6076r c���dYr 06(0&!B06.r !r 57=)r -7=5!40J)(r !6(r
06>B0BCB076!40J)(r!;;=7!&/rB7rB/)r��r)64!=.)5)6Br;=7&)>>XOWr�=B0&4) RWr7-rB/)r
�=)!BIr >;)&0L)>r B/!Br !6Ir �C=7;)!6r >B!B)r =)>;)&B06.r B/)r F!4C)>r 7CB406)(r 06r
�=B0&4) Pr c/C5!6r(0.60BIYr -=))(75Yr ()57&=!&IYr )<C!40BIYr B/)r =C4)r 7-r 4!GYr !6(r
=)>;)&Br -7=r /C5!6r =0./B>Yr 06&4C(06.r B/)r 5067=0B0)>qr =0./B>dr !6(r &7550BB)(r
B7r;=757B06.r B/)5r5!Ir!;;4Ir -7=r�6076r5)5%)=>/0;XPNr�/)r =);4!&)5)6Br7-r
B/)r;=)F07C>r!>>)=B076rB/!Br B/)r��r 0>r n7;)6orB7r!6Ir�C=7;)!6r>B!B)rG0B/rB/)r
;/=!>)rn5!Ir!;;4Ior!6(rB/)r06B=7(C&B076r7-r!r6)Gr>)6B)6&)r>B!B06.rB/!BrnB/)r
&76(0B076>r7-r)40.0%040BIr!.=))(rC;76r%IrB/)r�C=7;)!6r�7C6&04r>/!44r%)rB!3)6r
06B7r!&&7C6Bor>C..)>BrB/)r;7B)6B0!4r=)4C&B!6&)r!6(r=)g6!B076!40J!B076rB7G!=(>r
-C=B/)=r )64!=.)5)6B>r !>r B/)r �6076r 0>r 67Br 7%40.!B)(r B7r !&&);Br !44r �C=7;)!6r
!;;40&!6Br >B!B)>Yr !6(r B/)r &76(0B076>r 7-r5)5%)=>/0;r )40.0%040BIr c�7;)6/!.)6r
&=0B)=0!dr !=)r >C%2)&Br B7r -C=B/)=r()F)47;5)6Br%Ir B/)r�C=7;)!6r�7C6&04XPOr �/)r
7=0.06!4r �7;)6/!.)6r �=0B)=0!r -7=r ��r 5)5%)=>/0;Yr /!F06.r 764Ir !r >06.4)r
=)-)=)6&06.r;=7F0>076r06rB/)rB=)!B0)>r!6(r!6r!((0B076!4r>B!B)5)6Br)5;7G)=06.r
B/)r�C=7;)!6r�7C6&04rB7r;=7F0()r-C=B/)=r()B!04>Yr/!F)rC6()=.76)r&76B06C7C>r

06r OWWSXr �/)Ir 06&4C()r >B!%040BIr 7-r 06>B0BCB076>r .C!=!6B))06.r ()57&=!&IYr B/)r =C4)r 7-r 4!GYr
/C5!6r=0./B>r!6(r=)>;)&Br-7=r!6(r;=7B)&B076r7-r5067=0B0)>[r!r-C6&B07606.r5!=3)Br)&7675Ir
!6(r B/)r !%040BIr B7r &7;)rG0B/r&75;)B0B0F)r;=)>>C=)r !6(r5!=3)Br -7=&)>rG0B/06r B/)r��[r B/)r
!%040BIr B7r B!3)r 76r B/)r 7%40.!B076>r 7-r 5)5%)=>/0;Yr 06&4C(06.r B/)r &!;!&0BIr B7r )--)&B0F)4Ir
05;4)5)6BrB/)r=C4)>Yr>B!6(!=(>r!6(r;740&0)>rB/!Br5!3)rC;rB/)r%7(Ir7-r��r4!GrcB/)rn!&<C0>odYr
!6(r !(/)=)6&)r B7r B/)r !05>r 7-r ;740B0&!4Yr )&76750&r !6(r 576)B!=Ir C6076Xr �))r �&&)>>076r
&=0B)=0!r c�7;)6/!.)6r &=0B)=0!dYr ���g�)HYr �&&)>>r B7r �C=7;)!6r �6076r 4!GYr !F!04!%4)r !Br
v/BB;>Zaa)C=g4)HX)C=7;!X)Ca��a4).!4g&76B)6Ba.47>>!=Ia!&&)>>076g&=0B)=0!g&7;)6/!.)6g
&=0B)=0!X/B54u[r �&&)>>076r &=0B)=0!Yr �C=7;)!6r �7550>>076r hr �64!=.)5)6BYr !F!04!%4)r !Br
v/BB;>Zaa6)0./%7C=/77(g)64!=.)5)6BX)&X)C=7;!X)Ca)64!=.)5)6Bg;740&Ia.47>>!=Ia
!&&)>>076g&=0B)=0!k)6uXr
�))r�),,)/.rc-77B67B)rOTdYr;;X PNgPPXr
�)-)=r B7r B/)r �C55!=0)>r 7-r ��r 4).0>4!B076Yr �64!=.)5)6Br�/!;B)=r OTYr �=)!BIr 76r �C=7;)!6r
�6076r ir �70606.r B/)r ��Yr !F!04!%4)r !Br v/BB;>Zaa)C=g4)HX)C=7;!X)Ca��a4).!4g&76B)6Ba
>C55!=IaB=)!BIg76g)C=7;)!6gC6076g270606.gB/)g)CX/B54uXr
�))r�(/-�4r c-77B67B)rRdYr;X VP[r�)-�.6#L\�KYr�/)r�)>B)=6r�!43!6>r76r B/)r�!Ir B7r B/)r��Zr
�)F0>0B06.r ��r �76(0B076!40BIYr 06Zr �)?30'Yr  Xa
C6(!Yr �Xa�7;7F0'Yr �X�Xa�5)=7F0'Yr �Xr c)(>Xdr
�!43!6r�)!=%773r7-r�C=7;)!6r!6(r�6B)=6!B076!4r�!GrPNPNYr�;=06.)=a�/!5YrPNPOYr��rQWr!6(r
RN[r

���

���

���

�rV

https://eur-lex.europa.eu/EN/legal-content/glossary/accession-criteria-copenhagen-criteria.html
https://eur-lex.europa.eu/EN/legal-content/glossary/accession-criteria-copenhagen-criteria.html
https://neighbourhood-enlargement.ec.europa.eu/enlargement-policy/glossary/accession-criteria_en
https://neighbourhood-enlargement.ec.europa.eu/enlargement-policy/glossary/accession-criteria_en
https://eur-lex.europa.eu/EN/legal-content/summary/treaty-on-european-union-joining-the-eu.html
https://eur-lex.europa.eu/EN/legal-content/summary/treaty-on-european-union-joining-the-eu.html


)4!%7=!B076Yr.=7G06.r 06B7r!r()B!04)(r>)Br7-r&76(0B076>rB/=7C./rB/)r��r�=)>0
()6&Ir !6(r �7C6&04r &76&4C>076>r !>r G)44r !>r �7550>>076r �;06076>Yr �B=!B).Ir
�!;)=>Yr�66C!4rc�=7.=)>>dr�);7=B>Yr�&&)>>076Yr!6(r�C=7;)!6r�!=B6)=>/0;>XPPr

�F)=r B05)Yr B/)r !&&)>>076r &=0B)=0!r )H;!6()(r >0.60L&!6B4IYr 06&4C(06.r ()B!04)(r
;=7F0>076>r!6(r!((0B076!4r7%40.!B076>r367G6r!>r�7;)6/!.)6rn�4C>or�=0B)=0!r7=r
;7>Bg�7;)6/!.)6r�=0B)=0!XPQr�7=r06>B!6&)YrB/)r()B!04)(r!(5060>B=!B0F)r&!;!&0BIr
&=0B)=0!Yr06B=7(C&)(r06rOWWSr(C=06.rB/)r�!(=0(r�C=7;)!6r�7C6&04Yr)5;/!>0J)(r
B/)r =74)r 7-r !(5060>B=!B0F)r !6(r 2C(0&0!4r &!;!&0B0)>r !6(r >B=C&BC=)>r 06r 05;4)
5)6B06.r B/)r ��r !&<C0>r )--)&B0F)4IXPRr �C=B/)=57=)Yr B/)r OWWRr �>>)6r �C=7;)!6r
�7C6&04q>r �=)>0()6&Ir �76&4C>076>r !(()(r B7r B/)r !&&)>>076r &=0B)=0!r B/)r .77(r
6)0./%7=406)>>r&76(0B076!40BIYr;4!&06.r!r>B=76.r)5;/!>0>r76r=).076!4r&77;)=!
B076r!6(r.77(r=)4!B076>r%)BG))6r&!6(0(!B)r&7C6B=0)>r!6(a7=r5)5%)=r>B!B)>r
G0B/r B/)r !05r B7r;=)F)6Br &76M0&B>r -=75r)6B)=06.r B/)r�6076XPSr �/0>r &76(0B076r
G!>r =)g!-L=5)(r 06r B/)r OWWWr 
)4>0630r �C=7;)!6r �7C6&04Yr C=.06.r &!6(0(!B)r
&7C6B=0)>rB7r=)>74F)r!6Ir%7=()=r(0>;CB)>r!6(r7B/)=r=)4!B)(r0>>C)>XPTr�/)r.77(r
6)0./%7=406)>>r&76(0B076r0>r>))6r!>r!r5)&/!60>5rB7r!((=)>>r>)&C=0BIr&76&)=6>r
=)4!B)(rB7rC6=)>74F)(r0>>C)>Yr>C&/r!>r%7=()=r(0>;CB)>r!6(r5067=0BIr;=7B)&B076Yr

�-#34/.L\
KQ��>�3#:) L\
KQ�,/ +-�.4L\�KQ�7�/6) L\�KYr�r�)5;4!B)r-7=r�B!.)(r�&&)>>076rB7r
B/)r��Yr�C=7;)!6r�740&Ir�)6B=)r!6(r�)6B=)r-7=r�C=7;)!6r�740&Ir�BC(0)>Yr�&B7%)=rPNPOYr;X OUXr
�/)r�7;)6/!.)6r!&&)>>076r&=0B)=0!Yr76&)r%=7!(4Ir()L6)(Yr/!F)r)F74F)(rB7r06&4C()r()B!04>r
!6(r >;)&0L&r 5)&/!60>5>r ;=)F07C>4Ir 67Br )H;40&0B4Ir ()L6)(Yr >C&/r !>Yr -7=r )H!5;4)Yr B/)r
06B=7(C&B076r 7-r B/)r 5!6!.)=0!4r !&&7C6B!%040BIr !;;=7!&/r 06r B/)r !(5060>B=!B076>r c;!=Br 7-r
�/!;B)=rQPrhrL6!6&0!4r&76B=74r!.)6(!dYr!6r05;40&0Br&76(0B076r06r;=)F07C>r)64!=.)5)6B>r!6(r
67G!(!I>r 0Br 0>r %)06.r 06B=7(C&)(r !>r !r /0./4Ig()B!04)(Yr )H;40&0Br =)<C0=)5)6BYrG/0&/r 6))(>r
B7r %)r ;=7F)6r 06r B/)r !&&)>>076r ;=7&)>>Xr �))r
)(�*,/:)!L\
KYr �G!Ir G0B/r B/)r )64!=.)5)6BYr
�0>&C>>076r;!;)=Yr�C=7;)!6r�740&Ir�!;)=YrPNOVXr
�))r�)-)63/:�L\�KYr�64!=.)5)6BYr 06>B0BCB076g%C04(06.r!6(rB/)r��q>r!(5060>B=!B0F)r&!;!&0BIr
=)<C0=)5)6BXr�)>Br�C=7;)!6r�740B0&>YrPNNPrPScRdYr;;X OUOrhrOWNXr
n�)06.r !G!=)r 7-r B/)r =74)r 7-r =).076!4r &77;)=!B076r G0B/06r B/)r �6076Yr B/)r 
)!(>r 7-r �B!B)r
!6(r	7F)=65)6Br)5;/!>0J)rB/)r05;7=B!6&)r7-r>0504!=r&77;)=!B076r%)BG))6rB/)r!>>7&0!B)(r
&7C6B=0)>r-7=rB/)r;=757B076r7-r)&76750&r()F)47;5)6Br!6(r.77(r6)0./%7C=4Ir=)4!B076>oXr�))r
�C=7;)!6r�7C6&04r5))B06.r76rWr!6(rONr�)&)5%)=rOWWRr06r�>>)6Yr�=)>0()6&Ir�76&4C>076>Yr
!F!04!%4)r!Brv/BB;>ZaaGGGX)C=7;!=4X)C=7;!X)Ca>C550B>a)>>Ok)6X/B5uXr
�6r B/0>r =)>;)&BYr B/)r �C=7;)!6r �7C6&04r >B=)>>)>r B/)r ;=06&0;4)r 7-r ;)!&)-C4r >)BB4)5)6Br 7-r
(0>;CB)>r 06r !&&7=(!6&)rG0B/r B/)r �60B)(r �!B076>r �/!=B)=r !6(r C=.)>r &!6(0(!B)r �B!B)>r B7r
5!3)r )F)=Ir )--7=Br B7r =)>74F)r !6Ir 7CB>B!6(06.r %7=()=r (0>;CB)>r !6(r 7B/)=r =)4!B)(r 0>>C)>Xr
�!0406.rB/0>Yr B/)Ir>/7C4(YrG0B/06r!r=)!>76!%4)rB05)Yr%=06.rB/)r(0>;CB)rB7rB/)r�6B)=6!B076!4r
�7C=Br7-r�C>B0&)Xr�/)r�C=7;)!6r�7C6&04rG044r=)F0)GrB/)r>0BC!B076r=)4!B06.rB7r!6Ir7CB>B!6(06.r
(0>;CB)>Yr06r;!=B0&C4!=r&76&)=606.rB/)r=);)=&C>>076>r76rB/)r!&&)>>076r;=7&)>>r!6(r06r7=()=r
B7r ;=757B)r B/)0=r >)BB4)5)6Br B/=7C./r B/)r �6B)=6!B076!4r�7C=Br 7-r �C>B0&)Yr !Br B/)r 4!B)>Br %Ir
B/)r )6(r 7-r PNNRXr �))r 
)4>0630r �C=7;)!6r �7C6&04r ONr !6(r OO �)&)5%)=r OWWWYr �=)>0()6&Ir
�76&4C>076>Yr!F!04!%4)r!Brv/BB;>ZaaGGGX)C=7;!=4X)C=7;!X)Ca>C550B>a/)4Ok)6X/B5uXr

���

���

���

���

���

�rW

https://www.europarl.europa.eu/summits/ess1_en.htm
https://www.europarl.europa.eu/summits/hel1_en.htm


06r !;;40&!6Br &7C6B=0)>XPUr �/)r !%>7=;B076r &!;!&0BIYr 7-B)6r =)-)==)(r B7r !>r B/)r
n-7C=B/or�7;)6/!.)6r&=0B)=0!YrG!>rL=>Br5)6B076)(r06rB/)r�7;)6/!.)6r�7C6&04r
�76&4C>076r7-rOWWQYPVrI)BrG0B/r67r>0.60L&!6Br05;!&Br76rB/)rB0506.r7-r;=)F07C>r
)64!=.)5)6B>XPWr �4B/7C./r B/)r 67B076r 7-r !%>7=;B076r &!;!&0BIr =)5!06>r
>75)G/!Br !5%0.C7C>Yr 0Br /!>r .!06)(r 05;7=B!6&)r 7F)=r B05)Yr ;!=B0&C4!=4Ir 06r
=)&)6BrI)!=>Xr

�/)r�C=7;)!6r�6076r06B=7(C&)(r!((0B076!4r!&&)>>076r&=0B)=0!rB/!Br&76>0()=)(r
-!&B7=>r >C&/r !>r B/)r ;740B0&!4r >0BC!B076r 7-r &!6(0(!B)r &7C6B=0)>r !6(a7=r ;!>Br
)H;)=0)6&)>r G0B/r ��r )64!=.)5)6B>Xr �/)r �)>B)=6r �!43!6r &7C6B=0)>r -!&)(r
!((0B076!4r !&&)>>076r &=0B)=0!Yr >/!;)(r%Ir 06>0./B>r .!06)(r -=75r;=07=r )64!=.)
5)6B>r!6(r!((=)>>06.r;740B0&!44Ir>)6>0B0F)r5!BB)=>rG0B/r!r>0.60L&!6Br>)&C=0BIr
(05)6>076XQNr�60B0!44IYrB/)r��q>r;=05!=Ir-7&C>r06rB/)r=).076rG!>r76r!((=)>>06.r
B/)r!-B)=5!B/r7-rB/)r!=5)(r&76M0&B>r7-rB/)rOWWN>r!6(r;=757B06.r!(/)=)6&)r
B7r F!=07C>r ;740B0&!4r !6(r ;)!&)r !.=))5)6B>Xr �7r !&&75;40>/r B/0>Yr B/)r ��r
&76(0B076)(rB/)r!&&)>>076r;=7&)>>rB7r -C4L4406.r 06B)=6!B076!4r7%40.!B076>r c)X.XYr
B/)r-C44r&77;)=!B076rG0B/rB/)r�6B)=6!B076!4r�=0506!4r�=0%C6!4r -7=rB/)r�7=5)=r
�C.7>4!F0!dr!6(r=).076!4r&77;)=!B076Xr�7B/r&=0B)=0!rG)=)r&=C&0!4r&75;76)6B>r
7-rB/)r�B!%040J!B076r!6(r�>>7&0!B076r;=7&)>>Yr06B).=!B)(r06B7rB/)r�B!%040J!B076r
!6(r�>>7&0!B076r�.=))5)6Br>0.6)(rG0B/rB/)r)Hg�C.7>4!Fr&7C6B=0)>Yr 06&4C(06.r
�4%!60!r !6(r )H&4C(06.r �47F)60!Xr �B/)=r &=0B)=0!r 06&4C()(r B/)r =)>74CB076r 7-r
%04!B)=!4r(0>;CB)>rc>C&/r!>rB/)r476.>B!6(06.r(0>!.=))5)6Br%)BG))6r	=))&)r!6(r
�7=B/r�!&)(760!r7F)=rB/)r4!BB)=q>r6!5)dr!6(r>B!B)/77(r0>>C)>rc57>Br67B!%4Ir
-7=r 
7>7F7r !6(r �)=%0!dXr �F)=r B05)Yr !&&)>>076r &=0B)=0!r /!F)r %))6r )6=0&/)(r

�))r ��4(#4+�L\ �KYr �/)r 	77(r �)0./%7C=406)>>r �76(0B076r 06r B/)r ��r �64!=.)5)6BYr
�76B)5;7=!=Ir�7CB/)!>B)=6r�C=7;)YrPNORrOcOdYr;;X WPrhrOOOYr;X WWXr
�/)r�7;)6/!.)6r�7C6&04r�76&4C>076r7-rOWWQr=)-)=>rB7rneBf/)r�6076q>r&!;!&0BIrB7r!%>7=%r6)Gr
5)5%)=>YrG/04)r5!06B!0606.rB/)r575)6BC5r7-r�C=7;)!6r06B).=!B076Yr0>r!4>7r!6r05;7=B!6Br
&76>0()=!B076r06rB/)r.)6)=!4r06B)=)>Br7-r%7B/rB/)r�6076r!6(rB/)r&!6(0(!B)r&7C6B=0)>oXr�))r
�C=7;)!6r�7C6&04Yr�76&4C>076>r7-rB/)r�=)>0()6&Irhr�7;)6/!.)6Yr�C6)rPOgPPYrOWWQYr��rOVNa
OaWQr���rOYr;X OQXr
�))r�#63/:) L\
KYrc�/!Br!%7CBdrB/)r-C=B/)=r)64!=.)5)6Br7-rB/)r��^r�6r%)BG))6r�C=7;)!6r)6
4!=.)5)6Br-!B0.C)r!6(r�!43!6r06>B!%040BIr&/!44)6.)>Y �C>B=!40!6r!6(r�)Gr )!4!6(r�7C=6!4r7-r
�C=7;)!6r�BC(0)>YrPNNWrOcPdYr;X RTXr
�6r B/)r &!>)r 7-r B/)r �)>B)=6r �!43!6>Yr B/)r ��q>r >;)&0!4r =)<C0=)5)6B>r 06&4C()(r -C44r &77;
)=!B076rG0B/r B/)r �6B)=6!B076!4r�=0506!4r�=0%C6!4r -7=r�7=5)=r�C.7>4!F0!r c����dYr!>rG)44r!>r
67=5!40J!B076r7-r=)4!B076>rG0B/r
7>7F7[rB/)6Yr=)>74CB076r7-r%04!B)=!4r>B!6(7-->r>C&/r!>r%)
BG))6r	=))&)r !6(r�7=B/r�!&)(760!r 7F)=r B/)r 6!5)r 0>>C)Xr �))r �!43!6>r 06r �C=7;)r �740&Ir
�(F0>7=Ir 	=7C;r c�0���	dYr �/)r�6-C4L44)(r �=750>)Zr �75;4)B06.r B/)r �!43!6r �64!=.)5)6BYr
�/,) =\��1#3YrPNOR[r
5)J0'Yr�XYr�/)r�)>B)=6r�!43!6>r!6(r��r�64!=.)5)6BZr�)>>76>r4)!=6)(Yr
G!I>r -7=G!=(r!6(r;=7>;)&B>r!/)!(Xr�740&Ir�);!=B5)6BYr�0=)&B7=!B)g	)6)=!4r -7=r�HB)=6!4r
�740&0)>YrPNOSYr;XOQYr!F!04!%4)r!Bv/BB;>ZaaGGGX)C=7;!=4X)C=7;!X)Ca�).�!B!a)BC()>a����a
PNOSaSQRWWWa����k���cPNOSdSQRWWWk��X;(-uXr

�	�

�
�

���

���

�rON

https://www.europarl.europa.eu/RegData/etudes/IDAN/2015/534999/EXPO_IDA(2015)534999_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/IDAN/2015/534999/EXPO_IDA(2015)534999_EN.pdf


G0B/r6)Gr)4)5)6B>r-=75rB/)r&=0B0&!4r4)>>76>r4)!=6)(r-=75r;=)F07C>r!&&)>>076r
)H;)=0)6&)>Xr�/)r=C4)r7-r4!Gr!6(r2C(0&0!4r=)-7=5r%)&!5)rB/)r;=05!=Ir-7&C>r-7=r
�)>B)=6r�!43!6r!&&)>>076Yr 06-7=5)(r%Ir)H;)=0)6&)>rG0B/r�C4.!=0!Yr�75!60!Yr
!6(r�=7!B0!XQOr

		DR �-)'R�&�..#��&R/)R
0&/#L�/�+R��R����..#)(R�-)���0-�.FR
	(/-)�0�#(!R�&�4#�#&#/5ER��2�-.#�#&#/5ER�(�R�(��-/�#(/5R

�6rB)=5>r7-r;=7&)(C=)>YrB/)r!&&)>>076r;=7&)>>r/!>r>/0-B)(r-=75rB/)r&4!>>0&!4r
5)B/7(r B7r !r 5C4B0g>B);r !6(r 7;)6g)6()(r !;;=7!&/Yr (0F0(06.r ��r !&<C0>r
&/!;B)=>r06B7r&4C>B)=>rG0B/r06B)=5)(0!B7=Ir&76(0B076>Yr!447G06.r.=)!B)=rM)H
0%040BIr 7=r =)F)=>0%040BIr %)-7=)r ;=7&))(06.r -C=B/)=r 7=r >B7;;06.r B/)r ;=7&)>>r 0-r
=).=)>>r 7&&C=>Xr �/)r )!=40)=r !&&)>>076r ;=7&)>>r G!>r &/!=!&B)=0J)(r %Ir B/)r
n&4!>>0&!4r�755C60BIr5)B/7(Yor-7&C>06.r76rB/)r!;;40&!6Bq>r!&&);B!6&)r7-rB/)r
��r!&<C0>r!6(rB/)r6).7B0!B076>r7-rB/)rB=!6>0B076r;)=07(>YQPrG/)=)!>rB/)r&C==)6Br
;=7&)>>r 0>r57=)r&75;4)HYr 06B=7(C&06.rB/)r5C4B0;40&!B076r7-r;=7&)(C=!4r>B);>r
!6(r!6r06&=)!>06.r=74)r7-r��r5)5%)=r>B!B)>XQQr�4B/7C./rB/)r��r)64!=.)5)6Br
;=7&)>>r0>r!6rnC;(!B)(rF)=>076or;=)F07C>4Ir!;;40)(r06rB/)r)!=40)=r)64!=.)5)6Br
=7C6(>Yr 0Br /!>r 676)B/)4)>>r )5%=!&)(r !r5C4B0g>B);r ;=7&)>>r G0B/r >B!.)>r !6(r
=)F)=>0%040BIr !6(r 06B=7(C&)(r 5)&/!60>5>r B7r >B))=r !6(r =)>B=!06r B/)r ;=7&)>>r
!Br !44r >B!.)>r !6(r !Br !6Ir B05)Xr �/)r &4!>>0&!4r ;=7&)(C=)rG!>r &/!=!&B)=0J)(r %Ir
!r =)4!B0F)4Ir >B=!0./B-7=G!=(r ;=7&)>>r &76>0>B06.r 7-r 0>>C06.r B/)r �7550>>076r
7;06076r76rB/)r&!6(0(!B)q>r=)!(06)>>YrB/)r7;)606.r!6(r&47>06.r7-r6).7B0!B076>Yr
B/)r B=)!BIr >0.606.r !6(r =!B0L&!B076Yr !6(r B/)6r B/)r !&&)>>076r 7-r B/)r &!6(0(!B)r
&7C6B=IXr�-B)6YrB/)rL=>BrBG7r�7;)6/!.)6r�=0B)=0!rcB/)r()57&=!&Ir!6(r5!=3)Br
)&7675Idr>/7C4(r%)r-C4L44)(r%)-7=)rB/)r7;)606.r7-r��r!&&)>>076r6).7B0!B076>Yr
G/7>)r ;=05!=Ir -7&C>r 0>r B/)r !(7;B076r !6(r 05;4)5)6B!B076r 7-r B/)r ��r !&<C0>r
cB/)rB/0=(r�7;)6/!.)6r�=0B)=0!dXr�/)r��r!&<C0>r0>r(0F0()(r06B7rF!=07C>r;740&Ir
!=)!>r c&/!;B)=>dYr B/)r 6C5%)=r !6(r !==!6.)5)6Br 7-r G/0&/r /!F)r )F74F)(r 7F)=r
B05)XQRr �/)r =)F0>)(r )64!=.)5)6Br 5)B/7(747.Ir /!>r 06B=7(C&)(r !r 5C4B0g>B);r
;=7&)>>Yr %=)!306.r (7G6r B/)r !&<C0>r &/!;B)=>r 06B7r &4C>B)=>Yr )!&/r 5!=3)(r %Ir

�))Zr��'�.L\�KQ�)3 �3L\ 	KYr �C(0&0!4r �6();)6()6&)r 06rB/)r�)>B)=6r�!43!6>Zr �>r B/)r��q>r n�)Gr
�;;=7!&/or�/!6.06.r�C(0&0!4r�=!&B0&)>Y ������r�7=306.r�!;)=r�)=0)>YrPNOS[r�03>#,L\�K\�KYr
�C04(06.r �)5%)=r �B!B)>Zr 
7Gr B/)r ��r �=757B)>r �740B0&!4r �/!6.)r 06r 0B>r �)Gr �)5%)=>Yr
�&&)>>076r �!6(0(!B)>r !6(r �!>B)=6r �)0./%7=>Yr 	)7;740B0&>Yr 
0>B7=IYr !6(r �6B)=6!B076!4r
�)4!B076>YrPNOTrVcOdYr;;X UTrhrOOPYr;X WQXr
>))r�3#46/.L\�KYr�64!=.)5)6Br!6(r�6B).=!B076r 06rB/)r�C=7;)!6r�6076Yr�7CB4)(.)a�76(76Yr
OWWUXr
�))r�),,)/.L\�KYr��r�64!=.)5)6BZr�/)r)F74CB076r7-r��r4!GYr06Zr�Xr�=!0.a	Xr�)r�D=&!rc)(>XdYr�/)r
�F74CB076r7-r��r�!GYr�H-7=(r�60F)=>0BIr�=)>>a�H-7=(YrPNOOYr;;X OVVrhrPOTXr
�7",#=L\�KYr�C=7;)!6r�6076r5)5%)=>/0;r&76(0B076!40BIZrB/)r�7;)6/!.)6r&=0B)=0!r!6(rB/)r
<C!40BIr7-r()57&=!&IYr�7CB/)!>Br�C=7;)!6r!6(r�4!&3r�)!r�BC(0)>YrPNPNrPNcRdYrSPSrhrSRSXr

���

���

���

���

�rOO



>;)&0L&r06B)=5)(0!B7=Ir&76(0B076>Yr!6(rG0B/r-C6(!5)6B!4>rB7r%)r7;)6rL=>Br!6(r
&47>)r4!>BYr()&0(06.rB/)r!&&)>>076XQSr�/0>r6)Gr5)B/7(747.Ir!6(r!;;=7!&/r!447Gr
-7=r.=)!B)=rM)H0%040BIr!6(r>&=CB06Ir!Br)!&/r>B!.)Yr06B=7(C&06.r&76(0B076>rB/!Br
5C>Br%)r5)Br%)-7=)r;=7&))(06.r-C=B/)=r7=r>B7;;06.rB/)r;=7&)>>r0-r&76(0B076>r
!=)r67Br5)Br7=r=).=)>>r/!>r%))6r5!()YrB/C>r5!306.rB/)r;=7&)>>r=)F)=>0%4)XQTr

�6403)r;=)F07C>r=7C6(>YrB/)r&C==)6Br!&&)>>076r6).7B0!B076>r!=)r7;)6g)6()(Yr
G0B/r67r.C!=!6B))(r5)5%)=>/0;r%)-7=)/!6(Xr�/)rPNNRr�C=7;)!6r&76&4C>076>r
5!()rB/)r;=7&)>>rM)H0%4)r!6(rC6&)=B!06Yr06B=7(C&06.r476.rB=!6>0B076r;)=07(>Yr
()=7.!B076>Yr >;)&0L&r !==!6.)5)6B>Yr 7=r ;)=5!6)6Br >!-).C!=(r &4!C>)>XQUr �F)6r
B/7C./r !r &7C6B=Ir 5!Ir 7;)6r !6(r &47>)r 6).7B0!B076>r 76r (0--)=)6Br .=7C;06.>r
7-r B/)r !&<C0>r &/!;B)=>r c!&&7=(06.r B7r B/)r 6)Gr5)B/7(747.Ir !>r 7-r PNPNdYr B/)r
!&&)>>076r B05)r 5!Ir 67Br %)r >;)&0L)(Yr !6(r 7B/)=r )H)5;B076>r 5!Ir =)>B=0&Br
5)5%)=>/0;r )6B0B4)5)6BXQVr �/)r 6)Gr5)B/7(747.Ir ;=7F0()>r 06>B=C5)6B>r -7=r
;/!>06.r 6).7B0!B076>r B/=7C./7CBr B05)Yr !6(r B/)r !((0B076!4r ;=)g!&&)>>076r
=)<C0=)5)6B>r B7r =)>74F)r )H0>B06.r n7;)6r 0>>C)>or G0B/r ��r5)5%)=r >B!B)>r !=)r
!44rnB)5;7=!4r()F0&)>orB/!Br&7C4(r/!4BrB/)r;=7&)>>r!6(r()4!Ir!&&)>>076r!Br!6Ir
B05)Xr�/)r&!>)r7-r�C=3)Ir%)>Br 044C>B=!B)>r B/)r&75;4)Hr5C4B0g>B);r!6(r7;)6g
)6()(r!&&)>>076r6).7B0!B076>r >06&)r 0Br !;;40)(r 06r OWSWYr >0.6)(r!6r!>>7&0!B076r
!.=))5)6Br 06r OWTQYr -!&)(r =)2)&B076r 7-r 0B>r !;;40&!B076r -7=r -C44r5)5%)=>/0;r 06r
OWVUYr 7-L&0!44Ir .!06)(r &!6(0(!&Ir >B!BC>r 06r OWWWr %CBr 060B0!B)(r !&&)>>076r
6).7B0!B076>r764Ir06rPNNSYr!6(r-=75rPNOWr0Br0>r-!&06.r!r>C>;)6>076r7-r!&&)>>076r
6).7B0!B076>r!>r!r=)>C4Br7-rB/)r�C=7;)!6r�7C6&04r()&0>076Xr

�))r �C=7;)!6r �7550>>076Yr �r 57=)r &=)(0%4)Yr (I6!50&Yr ;=)(0&B!%4)r !6(r ;740B0&!4r ��r
!&&)>>076r ;=7&)>>r hr �7550>>076r 4!I>r 7CBr 0B>r ;=7;7>!4>Yr �=)>>r =)4)!>)Yr S �)%=C!=Ir PNPNYr
�=C>>)4>Yr !F!04!%4)r !Br v/BB;>Zaa)&X)C=7;!X)Ca&7550>>076a;=)>>&7=6)=a()B!04a)6a��kPNk
OVOuXr
�))r!4>7r�6#7.#.�#3'L\�KQ�)-)63/:�L\�K\�KYr�75;40!6&)r06rB/)r��r)64!=.)5)6Br;=7&)>>Zr�/)r
4050B>r7-r&76(0B076!40BIYr�C=7;)!6r�6B).=!B076r76406)r�!;)=>rc��7�dYrPNNUrOOcSdYr;X OOXr
�))r�7C6&04r 7-r B/)r �C=7;)!6r�6076Yr �=)>0()6&Ir�76&4C>076>Yr OTPQVaOaNRr ���r Or �����r
RYr �=C>>)4>Yr O �)%=C!=Ir PNNSYr !F!04!%4)r !Br v/BB;>ZaaGGGX&76>040C5X)C=7;!X)CaC)(7&>a
&5>k(!B!a(7&>a;=)>>(!B!a)6a)&aVQPNOX;(-uXr
�'73L\
KYr�;)6g)6()(r5)5%)=>/0;r;=7>;)&Br!6(r&7550B5)6Br&=)(0%040BIZr�H;4!0606.rB/)r
()!(47&3r 06r��g�C=3)Ir!&&)>>076r6).7B0!B076>Yr �7C=6!4r7-r�75576r�!=3)Br�BC(0)>YrPNONr
RVcRdYr;;X WTUrhrWWPYr;X WTVXr

���

���

�	�

�
�

�rOP

https://ec.europa.eu/commission/presscorner/detail/en/IP_20_181
https://ec.europa.eu/commission/presscorner/detail/en/IP_20_181
https://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ec/83201.pdf
https://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ec/83201.pdf


�DR �"�&&�(!�.R�(�R/"�R��5R�)-3�-�R3#/"R/"�R����..#)(R
�-#/�-#�R

	DR ��2#!�/#(!R/"�R�"�&&�(!�.R) R�2)&2#(!R����..#)(R�-#/�-#�R
�(�R�-)���0-�.R

�r &75;=)/)6>0F)r )H!506!B076r 7-r B/)r �C=7;)!6r �6076q>r &C==)6Br !&&)>>076r
;=7&)(C=)>r!6(r&=0B)=0!r=)F)!4>r>)F)=!4r&/!44)6.)>Xr

�/)r 5!06r &=0B0&0>5r =)F74F)>r !=7C6(r (7C%4)r >B!6(!=(>r !6(r !>I55)B=0&r ;7
>0B07606.Yr G/)=)r B/)r 5067=0BIr ;=7B)&B076r !6(r �)5%)=r �B!B)>qr F)B7r 76r
6).7B0!B076>r)H)5;40-IrB/)>)r&4!05>XQWr�75)r!&&)>>076r&76(0B076>r/!F)r%))6r
;)=&)0F)(r!>rF)=Ir=0.7=7C>r!6(r)H&)>>0F)4Ir()5!6(06.Yr>C=;!>>06.r��r5)5%)=r
>B!B)>r7%40.!B076>rC6()=r�755C60BIr4!Gr7=r!Br4)!>BrB/)r().=))r7-r&75;40!6&)r
G0B/r ��r !&<C0>Yr &=)!B06.r (7C%4)r >B!6(!=(>r 7=r n>C;)=r �)5%)=r �B!B)>XoRNr

�((0B076!44IYr B/)r;=)g!&&)>>076r =)<C0=)5)6Br B7r =)>74F)r !6Ir n7;)6r 0>>C)or %)
BG))6r!6r��r5)5%)=r>B!B)r!6(r!r&!6(0(!B)r&7C6B=IYr&7C;4)(rG0B/rB/)rC6)<C!4r
;7G)=r(I6!50&>r(C=06.r!&&)>>076r6).7B0!B076>Yr;4!&)>rB/)r!&&)>>076r;=7&)>>r
!BrB/)r(0>&=)B076r7-rB/)r�)5%)=r>B!B)q>rG044Xr�/)r&C==)6Br��r4).!4r-=!5)G7=3r
/!>r5!()r0Br)!>0)=r-7=r06(0F0(C!4r5)5%)=r>B!B)>rB7r()4!Ir7=r%47&3rB/)r!&&)>>076r
;=7&)>>rB/=7C./rB/)rc50>dC>)r7-rB/)rF)B7r;7G)=Yr)6!%406.rB/)5rB7r;C>/rB/)0=r
7G6r 6!B076!4r 06B)=)>B>r !6(r %47&3r B/)r !&&)>>076r ;=7&)>>r !Br !6Ir B05)Yr .0F)6r
B/!BrC6!6057C>r!.=))5)6Br!576.r!44r5)5%)=r>B!B)>r0>r=)<C0=)(r!BrB/)rF!=07C>r
>B!.)>r7-rB/)r!&&)>>076r;=7&)>>XROr�&&)>>076r()4!I>rG)=)r)F0()6Br06rPNOWgPNPPYr
G/)6r�=!6&)r!6(Yr4!B)=r76Yr�C4.!=0!rF)B7)(rB/)r>B!=Br7-r!&&)>>076r6).7B0!B076>r
G0B/r �7=B/r �!&)(760!r 7F)=r %04!B)=!4r (0>;CB)>r ()>;0B)r B/)r ;7>0B0F)r 7;06076r

�/=7C./7CBr 0B>r )6B0=)r /0>B7=IYr B/)r ��q>r )64!=.)5)6Br ;=7&)>>r /!>r &76>0>B)6B4Ir %))6r
&/!=!&B)=0J)(r!>r!>I55)B=0&!4r-=75rB/)rL=>Br)64!=.)5)6BYrG0B/rB/)r��r>)=F06.r!>r!r=).05)g
>)BB)=r!6(r)>B!%40>/06.r!&&)>>076r=C4)>Xr�)BrB/)r&C==)6Br!>I55)B=Ir0>r-!=r57=)r>0.60L&!6BYr
G0B/r)!&/r5)5%)=r>B!B)rF)B706.r!BrF!=07C>r>B!.)>r7-rB/)r!&&)>>076r;=7&)>>Xr�6rB/)r0>>C)r7-r
B/)r!>I55)B=0&r(05)6>076rG0B/r-C=B/)=r=)-)=)6&)>Yr>))r
�./rc-77B67B)rPdYr;;X ORVgOSNXr
�/)r��r>75)B05)>r05;7>)>r(7C%4)r>B!6(!=(>r06r>75)r!=)!>Yr5!064Ir76rB/)r;=7B)&B076r7-r
)B/60&r5067=0BIr=0./B>YrG/)=)r&!6(0(!B)>r!=)r!>3)(rB7r5))Br>B!6(!=(>rB/!BrB/)r��gOSr/!F)r
6)F)=r>)Br-7=rB/)5>)4F)>Xr
/3�: 4)+L\�Q�� (7"/:�L\
K\�KYr�!B076!4r�6B)=)>B>Yr�B!B)r�7G)=Yr
!6(r��r�64!=.)5)6BYr�)=>;)&B0F)>YrPNNPrOWYr;;X POrhrQOYr;X PR[r>))r!4>7Z\�),,)/.rc-77B67B)rOTdr
;X OPXr

I;7B/)B0&!44IYrB/)rPUr5)5%)=r>B!B)>r/!F)r!;;=7H05!B)4IrOWNNr7&&!>076>rB7r%47&3r!&&)>>076r
6).7B0!B076>r>06&)r)!&/r7-rB/)r��r5)5%)=r>B!B)>r/!>r!Br 4)!>BrUNr7&&!>076>rB7rF)B7rG/)6r
()&0(06.r76rB/)r7;)606.r!6(r&47>06.r7-r)!&/r7-rB/)rQSr6).7B0!B06.r&/!;B)=>Xr�))r
�3)!L\�KYr
�)Bq>r>)BrB/06.>r>B=!0./BZr�&&)>>076rB!43>r(7r67Br)<C!B)r��r5)5%)=>/0;r;=750>)Yr�C=!&B0FYr
PR �C6)rPNOWYr!F!04!%4)r!Brv/BB;>ZaaGGGX)C=!&B0FX&75a>)&B076a)64!=.)5)6Ba7;06076a4)B>g
>)BgB/06.>g>B=!0./Bg!&&)>>076gB!43>g(7g67Bg)<C!B)g)Cg5)5%)=>/0;g;=750>)auXr

���

���

���

�rOQ

https://www.euractiv.com/section/enlargement/opinion/lets-set-things-straight-accession-talks-do-not-equate-eu-membership-promise/
https://www.euractiv.com/section/enlargement/opinion/lets-set-things-straight-accession-talks-do-not-equate-eu-membership-promise/


-=75r 7B/)=r ��r 06>B0BCB076>XRPr �6r &76B=!>Br B7r )5;47I06.r B/)r n()4!I06.or 7=r
n%47&306.r B!&B0&>Yor B/)r PNPQr ��r �7C6&04r 5))B06.r G0B6)>>)(r !6r n!&&)4)=!B7=r
B!&B0&oi!6rC6&76F)6B076!4r;=!&B0&)rB7r7F)=&75)r!r�)5%)=r>B!B)q>r7;;7>0B076r
!6(r!BB!06rC6!6050BIrB/=7C./rB/)r!%>)6&)r7-rB/)r�)5%)=r>B!B)q>r4)!()=Yr.0F)6r
c>d/)r(7)>r67Br)H;40&0B4Ir)H;=)>>r7;;7>0B076r7=r&!>Br!rF7B)r!.!06>Br0BXRQr

�=0B0&0>5r !4>7r )HB)6(>r B7r B/)r %=7!(Yr 06&76>0>B)6BYr !6(r >C%2)&BgB7g06B)=;=)
B!B076r 6!BC=)r 7-r B/)r !&&)>>076r &=0B)=0!r !6(r B/)r &76B06C7C>4Ir !((0B076!4r
&76(0B076>r B/!Br /!F)r5!()r B/)r !&&)>>076r ;=7&)>>r !r (I6!50&r57F06.r B!=.)Br
G0B/r 67r &4)!=r 7%2)&B0F)>r !6(r ()B!04)(r B05)406)>XRRr �)>;0B)r -7=5!40J!B076Yr B/)r
!&&)>>076r &=0B)=0!r /!F)r )H/0%0B)(r M)H0%040BIr !6(r &76B06C7C>r !(2C>B5)6B>r 06r
5)!606.Yr>&7;)Yr!6(r-C6&B076Yr 06B=7(C&06.rC6;=)(0&B!%040BIr!6(r&75;40&!B06.r
B/)r;=7&)>>r-7=r��g!>;0=06.r&7C6B=0)>XRSr�/)r%=7!(r!6(r!44g06&4C>0F)r6!BC=)r7-r
B/)>)r&=0B)=0!Yr)HB)6(06.r%)I76(rB/)r&7=)r�7;)6/!.)6r&=0B)=0!Yr/!>r06B=7(C&)(r
&75;4)H0B0)>Yr &/!44)6.06.r B/)r !&&)>>076r ;=7&)>>Xr �/04)r ()>0.6)(r B7r 06(C&)r
=)-7=5>r!6(r;=7F0()r!r&75;=)/)6>0F)r)F!4C!B076r-=!5)G7=3YrB/)r%=7!(r>&7;)r
7-r&76(0B076>r!6(rB/)r.=7G06.r&75;4)H0BIr/!F)r=!0>)(r&76&)=6>r!%7CBr-!0=6)>>r
!6(r)<C0BIYrC606B)6B076!44Ir&75;=750>06.rB/)0=r&=)(0%040BIr!>r!6r)--)&B0F)rB774r
-7=r !>>)>>06.r B/)r =)-7=5r;=7.=)>>r 7-r B/)r &!6(0(!B)r &7C6B=0)>XRTr �7r )6/!6&)r
B/)r&=)(0%040BIr7-r!&&)>>076r&=0B)=0!Yr>&/74!=>r>C..)>Br!r57=)r-7&C>)(r!;;=7!&/r
7-r>B=!B).0&!44Ir>06.406.r7CBr>;)&0L&r&76(0B076>r06>B)!(r7-rB/)rF)=Ir6C5)=7C>r
=)<C0=)5)6B>r&C==)6B4Ir06r;4!&)XRUr

�7=r!r&=0B0&!4r!6!4I>0>r7-r5!306.r��r5)5%)=>/0;r&76(0B076!4r76rB/)r>)BB4)5)6Br7-r%04!B)=!4r
(0>;CB)>rG0B/r &76&=)B)r )H!5;4)>r 7-r 0>>C)>r 06r B/)r�)>B)=6r�!43!6>Yr >))r��4(#4+�L\ �KYr ��r
�64!=.)5)6Br06r�0>=).!=(r7-rB/)r�C4)r7-r�!GZr�r�!Ir�7=G!=(r�7447G06.rB/)r�6>C&&)>>-C4r
�0>;CB)r �)BB4)5)6Br %)BG))6r�=7!B0!r !6(r �47F)60!r !6(r B/)r�!5)r�/!6.)r 7-r�!&)(760!Xr

!.C)r�r�C4)r�!GrPNPPrORYr;;X PPOrhrPSTXr
�/)r 	)=5!6r �/!6&)447=r 06F0B)(r B/)r 
C6.!=0!6r �=05)r�060>B)=r B7r B)5;7=!=04Ir 4)!F)r B/)r
�7C6&04r=775r(C=06.rB/)r(0>&C>>076>r!6(rB/)r()&0>076r=).!=(06.rB/)r7;)606.r7-r!&&)>>076r
6).7B0!B076>rG0B/r�3=!06)YrB/C>r5!306.r0Br;7>>0%4)r-7=rB/)r7B/)=r��r4)!()=>rB7rC6!6057C>4Ir
c06r /0>r !%>)6&)dr B!3)r B/)r ()&0>076Xr �4B/7C./r B/)r 	)=5!6r �/!6&)447=r !&367G4)(.)>r B/!Br
p4)!F06.rB/)r=775qr0>r!6r)H&);B076r!6(r>/7C4(r67Br%)&75)r!r&75576r;=!&B0&)Yr0Br>)=F)>r!>r
!r;=!&B0&!4r)H!5;4)Yr7;)606.rB/)r;7>>0%040BIr-7=r7B/)=r��r!&B7=>rB7r>B=!B).0&!44Ir)5;47Ir7=r
C>)r!%>)6&)rB7r%I;!>>r!r�)5%)=r>B!B)q>r7%2)&B076r 06r-CBC=)r()&0>076>Xr�))r�C=76)G>Yr��r
�C550BZr	)=5!6Iq>r�&/74Jr.)B>r�=%"6rB7r4)!F)r=775r-7=r()&0>076r76r�3=!06)r!&&)>>076YrOTa
OPaPNPQYr !F!04!%4)r !Br v/BB;>ZaaGGGX)C=76)G>X&75aPNPQaOPaOTa)Cg>C550Bg.)=5!6I>g
>&/74Jg.)B>g7=%!6gB7g4)!F)g=775g-7=g()&0>076g76gC3=!06)g!&&)>>076uXr
�3���#L\�KYr�C=7;)!6r�6076r�76(0B076!40BIr!6(rB/)rn�&<C0>r�755C6!CB!0=)oYr�6B)=6!B076!4r
�740B0&!4r�&0)6&)r�)F0)Grar�)FC)r�6B)=6!B076!4)r()r�&0)6&)r�740B0<C)YrPNNPrPQcQdYr;;X PRWrhr
PTVXr
�))r�),,)/.rc-77B67B)rOTdYr;;X OTrhrOUXr
�))r�/ (#./:rc-77B67B)rOQdXr
�))r�6#7.#.�#3'Q�)-)63/:�rc-77B67B)rQTdXr

���

���

���

���

���

�	�

�rOR

https://www.euronews.com/2023/12/16/eu-summit-germanys-scholz-gets-orban-to-leave-room-for-decision-on-ukraine-accession
https://www.euronews.com/2023/12/16/eu-summit-germanys-scholz-gets-orban-to-leave-room-for-decision-on-ukraine-accession


		DR ��/"#(%#(!R��R����..#)(FR���&�#'#(!R�)-'�/#2�R
�)(.#./�(�5R�(�R�-#)-#/#6#(!R��')�-�/#�R��&0�.R

�/)r -!04C=)r 7-r 7%2)&B0F)r &76(0B076!40BIr !6(r 06&76>0>B)6&Ir 06r !;;4I06.r B/)r
�7;)6/!.)6r &=0B)=0!Yr )>;)&0!44Ir &76&)=606.r &)=B!06r &!6(0(!B)r &7C6B=0)>r 403)r
�C=3)Ir 7=r .=7C;>r 7-r &7C6B=0)>r 403)r B/)r �)>B)=6r �!43!6>Yr =!0>)>r %=7!()=r
<C)>B076>r!%7CBrB/)r67=5!B0F)r&76>0>B)6&Ir7-rB/)r��q>r&76(0B076!40BIr>B=!B).IYr
;7>0B07606.r ��h&!6(0(!B)r =)4!B076>r 76r !r B=!6>!&B076!4r 7=r .)7;740B0&!4r !H0>r
7CB>0()r B/)r )>B!%40>/)(r !&&)>>076r -=!5)G7=3r G0B/r !r B)6()6&Ir B7r ;=07=0B0J)r
c.)7d;740B0&!4r&76F)60)6&)r7F)=r>B=0&Br!(/)=)6&)rB7rB/)r�7;)6/!.)6r67=5>XRVr

�/)r &!>)r 06r B/)r �)>B)=6r �!43!6>r /!>r >/7G6r B/)r 4050Br 7-r B/)>)r &76M0&B06.r
7%2)&B0F)>r06rB/)r;740B0&!4r&76(0B076!40BIr7-r;=07=0B0J06.r.)7;740B0&!4r&76>0()=!
B076>r7F)=r>B=0&B)=r()5!6(>r-7=r40%)=!4r()57&=!&IXRWr�6r!r57=)r.)6)=!4r67B)Yr
B/)r;7>BgPNNSr��r 4!&3>r!r&4)!=r&76>)6>C>r76r 0B>r 0()6B0BIr!>r!r;740B0&!4r&75
5C60BIr7-r40%)=!4r()57&=!&0)>r!6(YrB/C>Yr76rB/)r=)<C0=)5)6B>r-7=rB/)rBI;)r7-r
>B!B)r)40.0%4)r-7=r5)5%)=>/0;XSNr�/0>r4!&3r7-rB/)r&7=)r67=5!B0F)r&76>)6>C>r76r
5)5%)=>/0;r 67=5>r6)&)>>0B!B)>r =)g)>B!%40>/06.r B/)r &7=)r ()57&=!B0&r F!4C)>r
!6(r >B!6(!=(>r !>r )6F0>076)(r %Ir B/)r �7;)6/!.)6r &=0B)=0!r B7r =)6()=r B/)r ��r
!&&)>>076r ;=7&)>>r &=)(0%4)r !6(r &76>0>B)6BXr �(/)=)6&)r B7r B/)r �7;)6/!.)6r
&=0B)=0!r>/7C4(r%)rB/)r67=5r-7=r!&&)>>076YrG/)=)r&!6(0(!B)r&7C6B=0)>r!6(rB/)r
��rc06&4C(06.r0B>r5)5%)=r>B!B)>dr!403)r>/7C4(r&7550BrB7rB/)r;=06&0;4)r7-r40%)=!4r
()57&=!&Ir!6(r()40F)=r5)5%)=>/0;r!-B)=r;4!C>0%4Ir-C4L4406.rB/0>r>B!6(!=(Xr

�6r B/)r &!>)r 7-r �C=3)Ir >))r )X.Xr ���6 b)/'̀,7L\ �KYr 
7Gr &47>)4Ir (7)>r B/)r �C=7;)!6r �6076q>r
5)5%)=>/0;r&76(0B076!40BIr=)M)&BrB/)r�7;)6/!.)6r&=0B)=0!^r�6>0./B>r-=75r�C=3)IX �C=30>/r
�BC(0)>Y PNNWrONcRdYrSSWgSUT[r�73(�.L\�KQ�#44#,4L\�KYr�/)r�C=7;)!6r�7C6&04r!>r!r
)Ir�=0F)=r
7-r��h�C=3)Ir�)4!B076>Zr�)6B=!4r�C6&B076>Yr �6B)=6!4r�I6!50&>Yr!6(r�F74F06.r�=)-)=)6&)>Yr
06Zr�)06)=>Yr�a�C=/!6Yr�XYrc)(>XdYr��g�C=3)Ir�)4!B076>Zr�/)7=0)>Yr�6>B0BCB076>Yr!6(r�740&0)>Yr
�!4.=!F)r�!&5044!6a�/!5YrPNPOXr
�))r�) (6#3L\ �KYr �G7r !Br 76)r %47G^r �/)r ��r !6(r 0B>r <C)>Br -7=r >)&C=0BIr !6(r ()57&=!&Ir %Ir
;740B0&!4r&76(0B076!40BIr06rB/)r�)>B)=6r�!43!6>Xr�)57&=!B0J!B076YrPNOPrOWcQdYrSNUhSQR[r�-)6(L\
�K\�KQ�(�>#L\�K\
KQ�/:� #:) L\
KYr�/)r��q>r>B!%040BIg()57&=!&Ir(04)55!r06rB/)r&76B)HBr7-r
B/)r;=7%4)5!B0&r!&&)>>076r7-rB/)r�)>B)=6r�!43!6r>B!B)>Yr�7C=6!4r7-r�76B)5;7=!=Ir�C=7;)!6r
�BC(0)>YrPNPOrPWcPdYrOTWgOVQXr
n�Br 0>r B/C>r!;;!=)6Br B/!Br B/)r�7C6&04rG!>r());4Ir(0F0()(r%IrPNNTr7F)=r B/)r6!BC=)r7-r B/)r
��r !>r !r ;740B0&!4r &755C60BIr !6(r B/C>r 7F)=r B/)r ()L60B076r 7-rG/0&/r 6)0./%7C=06.r >B!B)>r
G)=)r)40.0%4)r-7=r5)5%)=>/0;Yr06r>B!=3r&76B=!>BrB7r)!=40)=r;)=07(>YrG/)6rB/)r5)5%)=r>B!B)>r
!&&);B)(r!r&75576r()L60B076r7-r�C=7;)!6r0()6B0BIr=).!=(4)>>r7-rB/)0=r;=)-)=)6&)>r=).!=(
06.r;!=B0&C4!=r!;;40&!6Br>B!B)>oXr�(/-�4rc-77B67B)rRdYr;X VOXr

�
�

���

���

�rOS



�).!=(06.r B/)r ;=7&)(C=)>r 7-r B/)r !&&)>>076r ;=7&)>>Yr 0667F!B0F)r >74CB076>r 7-r
!r >B!.)(r !;;=7!&/SOr &75%06)(rG0B/r B/)rC>)r7-r B=!6>0B076r;)=07(>r/!F)r%))6r
;=7;7>)(r%Ir&0F04r >7&0)BIr !6(r B/063r B!63>Xr �B!.)(r!&&)>>076r 06F74F)>r B/)r��r
5!06B!0606.r!rL=5r>B!6&)r76r!&&)>>076r&=0B)=0!rc06&4C(06.r()57&=!&Ir!6(rB/)r
=C4)r 7-r 4!GdrG/04)r .=!(C!44Ir 06B).=!B06.r &!6(0(!B)>rG0B/r >;)&0L&r504)>B76)>Yr
)6>C=06.r B!6.0%4)r ;=7.=)>>r !6(r B/)r 7;B076r 7-r =)F)=>0%040BIr 06r B/)r )F)6Br 7-r
>)B%!&3>r 06r &!6(0(!B)r &7C6B=0)>XSPr �6&7=;7=!B06.r B=!6>0B076!4r !==!6.)5)6B>SQr

!40.6>rG0B/r B/)rM)H0%040BIg(0--)=)6B0!B076r ;=06&0;4)>r 06/)=)6Br 06r B/)r ��q>r )6
4!=.)5)6Br >B=!B).IXr �C&/r ;=!&B0&)>r =)&7.60J)r B/)r C60<C)r &0=&C5>B!6&)>r 7-r
&!6(0(!B)r &7C6B=0)>r !6(r !447Gr -7=r !r ;/!>)(r 05;4)5)6B!B076r 7-r5)5%)=>/0;r
7%40.!B076>r 7=r 7;Bg7CBr -=75r >;)&0L&r &75576r ��r ;740&Ir L)4(>Xr �/)>)r
!==!6.)5)6B>r /!F)r %))6r >I>B)5!B0&!44Ir !;;40)(r B7r ;=)F07C>r )64!=.)5)6B>Yr
!4B/7C./rB7r!r 4)>>)=r)HB)6Br!6(r-7=5Xr�/)r!05r0>rB7r-7>B)=r!r&77;)=!B0F)r!6(r
!&&7557(!B0F)r !;;=7!&/r B7r !&&)>>076Yr =)M)&B06.r76r B/)r;=!.5!B0&r6))(r B7r
5!6!.)rB/)r&75;4)H0B0)>r7-r06B).=!B06.r(0F)=>)r)&76750)>r!6(r4).!4r>I>B)5>XSRr

�=!63r�&/055)4-)660.r!=.C)>r -7=r!r>G0-Br -7=5!4r!&&)>>076rB/=7C./r(0--)=)6
B0!B)(r 06B).=!B076Yr B/!Br 0>Yr !r ;!=B0!4r5)5%)=>/0;r 7=r >B!.)(r !&&)>>076YrG/0&/r
0>r67Br764Ir!rG!Ir B7r!((=)>>r B/)r B=!()g7--r%)BG))6r B/)rC=.)6&Ir7-r)64!=.)
5)6Br!6(rB/)rB/7=7C./6)>>r7-r=)-7=5>r%CBr!4>7rG044r!447Gr&!6(0(!B)r&7C6B=0)>r
B7r ;!=B0&0;!B)r 06r >)4)&B)(r ��r ;740&0)>XSSr �B044Yr B/)rG!Ir -7=G!=(r 0>r =)&4!0506.r
B/)rn-C6(!5)6B!4>rL=>Boi!(/)=)6&)rB7rB/)r=C4)r7-r 4!Gr!6(r()57&=!B0&r;=06

�/)r ()%!B)r G!>r L=>Br 060B0!B)(r 06r B/)r !CBC56r 7-r PNPOr c>))Zr �-#34/.\ #6\ �,KLr c-77B67B)r PPdr
=)F0>)(r 06r PNPQYr
)(�*,/:)!L\ 
KQ�,/ +-�.4L\ �KQ�7�/6)!L\ �KQ�-#34/.L\
KYr �)5;4!B) PXNr -7=r
�B!.)(r�&&)>>076rB7rB/)r��Yr�)F0>)(r;=7;7>!4rhr�C.C>BrPNPQYr�C=7;)!6r�740&Ir�)6B)=Xr
�)�#3�L\�KQ�)3-#3L\�KYr�/!Br(7)>r-CBC=)r��r)64!=.)5)6Br=)<C0=)rB7r%)r!r>C&&)>>^r�C=7;)!6r
�7C6&04r�H;)=B>qr�)%=0)-Yr�06B/r�>>C)Yr�=!6>r�C=7;)!6r�740&Ir�BC(0)>r�>>7&0!B076rc�����dYr
PWr�7F)5%)=rPNPQXr
n�=!6>0B076!4r !==!6.)5)6B>iB/)r ;!=B0)>r !4>7r (0>&C>>rG/)B/)=r c!6(r /7Gdr >75)r =C4)>r &!6r
%)r 06B=7(C&)(r.=!(C!44IrB7r!447GrB/)r!&&)>>076r&7C6B=Ir7=r��r�)5%)=r�B!B)>r c&7C6B=0)>dr
B05)r B7r !(!;BXr �/0>r 0>r5!064Ir (0>&C>>)(r (C=06.r B/)r L6!4r >B!.)>r 7-r B/)r 6).7B0!B076>oXr �))r
�C55!=0)>r7-r��r4).0>4!B076Yr�64!=.)5)6Br�/!;B)=rOTY�=)!BIr76r�C=7;)!6r�6076i�70606.r
B/)r ��Yr !F!04!%4)r !Br v/BB;>Zaa)C=g4)HX)C=7;!X)Ca��a4).!4g&76B)6Ba>C55!=IaB=)!BIg76g
)C=7;)!6gC6076g270606.gB/)g)CX/B54uXr
�))r	.',)4L\�KYr�/)r�&&)>>076r�=)!BIr!6(r0B>rB=!6>0B076!4r!==!6.)5)6B>Zr�rBG040./BrJ76)r-7=r
B/)r6)Gr5)5%)=>r7-rB/)r�6076Yr06Zr
044076r�Xrc)(XdY ��r)64!=.)5)6BZr�r4).!4r!;;=7!&/Y 
!=Ba
�H-7=(YrPNNRYr;;X UVXr
� ()--#,&#..)'L\�KYr�0Br B/=7C./r�4)H0%040BI^r(0--)=)6B0!B)(r�6B).=!B076r!6(r	)7;740B0&!4r��r
�64!=.)5)6BYr06Zr�76r�I(7GYr	Xa
=)0406.)=Yr�Xrc)(>XdYr�0Br-7=rQS^r�)-7=506.rB/)r�740B0&>r!6(r
�6>B0BCB076>r7-rB/)r��r-7=r!6r�64!=.)(r�6076Yr�����rPNPQYr;X OTXr

���

���

���

���

���

�rOT

https://eur-lex.europa.eu/EN/legal-content/summary/treaty-on-european-union-joining-the-eu.html
https://eur-lex.europa.eu/EN/legal-content/summary/treaty-on-european-union-joining-the-eu.html


&0;4)>i!>r B/)r &7=)r 67=5r !6(r &75576r -7C6(!B076r 7-r !44r ��r )64!=.)5)6B>Yr
=).!=(4)>>r 7-r !6Ir 6)Gr M)H0%040BIr 7=r >B!.)(r !&&)>>076STr 06r B/)r C;&7506.r
!&&)>>076>XSUr

�DR �)(�&0�#(!R��'�-%.R

�/)r06B).=!B076r7-r6)Gr5)5%)=r>B!B)>r06B7rB/)r�C=7;)!6r�6076r/!>r)5)=.)(r
!>r!r>0.60L&!6Br0>>C)r7-rB/)r��Yr=)0.60B06.r()%!B)>r76rB/)r!&&)>>076r;=7&)>>Xr
�/)r ��q>r &C==)6Br ;=7&)(C=)>r !6(r !&&)>>076r &=0B)=0!r !=)r &75;4)HYr 57F06.r
%)I76(r B/)r B=!(0B076!4r 406)!=r >B!.)>r B7r !r 5C4B0g>B);r !;;=7!&/r 5!=3)(r %Ir
F!=07C>r&76(0B076!40B0)>r!6(r>!-).C!=(>r&4!C>)>Xr�/)r&76B06C7C>r>/0-B>r 06rB/)r
;=7506)6&)r 7-r !&&)>>076r &=0B)=0!Yr 7>&044!B06.r %)BG))6r .)7>B=!B).0&r &!4&C4!
B076>r !6(r &755C60BIg%C04(06.r 67=5>Yr C6()=>&7=)>r 0B>r 76.706.r &75;4)H0BIXr
�>r B/)r ��r 6!F0.!B)>r -CBC=)r )64!=.)5)6B>Yr !r B/7C./B-C4r ()%!B)r 0>r )>>)6B0!4r
B7r!((=)>>r B/)r)F74F06.r&76B)HBYr()L6)r;=07=0B0)>Yr!6(r)6>C=)r B/)r&=)(0%040BIr
7-r B/)r !&&)>>076r ;=7&)>>Xr �/)r5)B0&C47C>r ;=7&)(C=)r !6(r !&&)>>076r &=0B)=0!r
!=)r B7r%)r()>0.6)(r 06r!rG!Ir B/!Br)6>C=)>r!>;0=06.r5)5%)=r >B!B)>r!40.6r -C44Ir
G0B/r��r&7=)rF!4C)>r!6(r>B!6(!=(>Xr�;/74(06.r��r&76(0B076!40BIr!BrB/)r&7=)r
F!4C)>r=)<C0=)>r!r()40&!B)r%!4!6&)Yr)5;/!>0J06.rB/)r&4)!=r=)4!B076>/0;r%)BG))6r
()57&=!B0&Yr )&76750&Yr !6(r !&<C0>r =)-7=5>r !6(r B/)r 5)5%)=>/0;r =)G!=(>Xr
�!06B!0606.rB/0>r4063!.)r0>r05;)=!B0F)Yr!>r()F0!B076>r-=75rB/)r&7=)r�7;)6/!.)6r
�=0B)=0!r!6(rB/)0=r�)5%)=>/0;r.7!4r=0>3rC6()=50606.rB/)r&=)(0%040BIr!6(r&76
>0>B)6&Ir7-rB/)r;=7&)>>Xr�6Ir()F0!B076r5!Ir4)!(r&!6(0(!B)r>B!B)>rB7r;)=&)0F)r
(0>&=0506!B7=Ir;=!&B0&)>Yr&/!44)6.06.rB/)r06B).=0BIr7-rB/)r��q>r&7550B5)6BrB7r
)64!=.)5)6BXr

�6r &76&4C>076Yr B/0>r &/!;B)=r !05>r B7r &76B=0%CB)r B7r !r &75;=)/)6>0F)r C6()=
>B!6(06.r 7-r B/)r &75;4)H0B0)>r 06/)=)6Br 06r B/)r ��r !&&)>>076r ;=7&)(C=)>r !6(r
&=0B)=0!Yr.C0(06.r-CBC=)r(0>&C>>076>r76rB/)r)64!=.)5)6Br!6(r&76>740(!B076r7-r
B/)r�C=7;)!6r�6076Xr�)r!05)(rB7r;=7F0()r-77(r-7=rB/7C./Br76rB/)r/0>B7=0&!4r

�/)r =)F0>)(r ;=7;7>!4r -7=r !r >B!.)r !&&)>>076r /0./40./B>r B/)r 05;7=B!6&)r 7-r B/)r ��q>r
n-C6(!5)6B!4>r L=>Bor !6(r 06B=7(C&)>r &)=B!06r B)5;7=!=Ir !6(r ;=7;7=B076!4r >!-).C!=(>r B7r
)6>C=)r67r()57&=!B0&r%!&3>40(06.r7-r6)G&75)=>Xr�))r
)(�*,/:)!L\
KQ�,/ +-�.4L\�KQ�7�/6)!L\
�KQ�-#34/.L\
Krc-77B67B)rSOdYr)>;)&0!44Ir>)&B076r��XPr	C!=(06.rB/)r��q>r-C6(!5)6B!4rF!4C)>r
06r�B!.) QXr
�/46�L\�KL\#6\�,KYr�!0406.r76r
0./r�)!>Zr�)-7=506.r!6(r�64!=.06.rB/)r��r-7=rB/)rPO>B �)6BC=IYr
�);7=Br7-rB/)r�=!6&7g	)=5!6rG7=306.r.=7C;r76rB/)r��r06>B0BCB076!4r=)-7=5Yr�!=0>g�)=406Xr
OVr�);B)5%)=rPNPQYr;X RRYr!F!04!%4)r!Brv/BB;>Zaa06>B0BCB()47=>X)Ca)6a;C%40&!B076>a>!0406.g
76g/0./g>)!>g=)-7=506.g!6(g)64!=.06.gB/)g)Cg-7=gB/)gPO>Bg&)6BC=IauXr

���

�	�

�rOU

https://institutdelors.eu/en/publications/sailing-on-high-seas-reforming-and-enlarging-the-eu-for-the-21st-century/
https://institutdelors.eu/en/publications/sailing-on-high-seas-reforming-and-enlarging-the-eu-for-the-21st-century/


)F74CB076r7-r!&&)>>076r;=7&)(C=)>r!6(r&=0B)=0!r!6(rB/)0=r&75;4)Hr(I6!50&>Yr
)5;/!>0J06.r B/)r 6))(r -7=r !r %!4!6&)(r !;;=7!&/r B7r &76(0B076!40BIr !6(r B/)r
C6G!F)=06.r&7550B5)6BrB7r��r&7=)rF!4C)>Xr

�rOV







�(R/"�R�� )-'R) R/"�R��R�/��#&#/5R�(�R
�-)3/" ���/HR

�/=0>B7>r�Xr	7=B>7>a�!6740>r�Xr�)=!30>__r

���&�R) R�)(/�(/.R

�Xr �6B=7(C&B076r��������������������������������������������������������������������������������������������������������������������������� ����
�Xr 
0>B7=Ir����������������������������������������������������������������������������������������������������������������������������� ����
��Xr �/!44)6.)>r!6(rB/)r76.706.r=)-7=5r������������������������������������������������������������������������� ����

�Xr �C==)6Br>B!BC>r7-rB/)r��q>r06&75;4)B)r)&76750&r.7F)=6!6&)r����������������������������������� ����
�Xr �!06r!H)>r!6(r.7!4>r������������������������������������������������������������������������������������������������������ ����
��Xr �C4B04!B)=!4r>C=F)044!6&)r���������������������������������������������������������������������������������������������� ��
�
���Xr �0>&!4r(0>&0;406)rhr;=7/0%0B076>r�������������������������������������������������������������������������������� �����
��Xr �0>&!4r(0>&0;406)rhr)H&)>>0F)r()L&0Br5)&/!60>5r�������������������������������������������������� �����

�Xr �/)r=)&)6Br=)-7=5r7-rB/)r)&76750&r.7F)=6!6&)q>r4).!4r-=!5)G7=3r����������������������� �����
�Xr �/)r%0=B/r!-B)=r!r;=).6!6&IrG0B/r&75;40&!B076>r������������������������������������������������� �����
��Xr �/)r3)Ir!5)6(5)6B>r������������������������������������������������������������������������������������������������� �����

�Xr �76&4C(06.r=)5!=3>r����������������������������������������������������������������������������������������������������������� �����

�)&76(!=Ir>7C=&)>r��������������������������������������������������������������������������������������������������������������������� �����

�DR 	(/-)�0�/#)(R

	DR �#./)-5R

�/)r-7=5!B076r7-r!6r�&76750&r!6(r�76)B!=Ir�6076rcp���qdr06rB/)r�C=7;)!6r
�6076r cp��qdrG!>r%!>)(r76rB/)r�!!>B=0&/Br�=)!BIYOrG/0&/r 4)(rB7rB/)r=);)!4r7-r
B/)r -7C6(06.r �=)!BIr 7-r �75)r 7-r OWSUr !6(r 0B>r =);4!&)5)6Br %Ir B/)r �=)!BIr 76r
�C=7;)!6r�6076rcOWWPdPr!6(rB/)r�=)!BIr)>B!%40>/06.rB/)r�C=7;)!6r�755C60BIr

_r �/)r&CBg7--r(!B)r-7=r06-7=5!B076r06&4C()(r06rB/0>r;!;)=r0>rQN �;=04rPNPRXr
__r �"-#./).R�DR�)-/.).Yr�=7-)>>7=r7-r�C%40&r�&76750&r�!GYr�&/774r7-r�!GYr�!B076!4r!6(r
!;7

(0>B=0!6r�60F)=>0BIr7-r�B/)6>[r
�()&#.R�DR��-�%#.Yr�>>7&0!B)r�=7-)>>7=r7-r�C=7;)!6r�6076r
�!GYr�&/774r7-r�!GYr�!B076!4r!6(r
!;7(0>B=0!6r�60F)=>0BIr7-r�B/)6>Xr

��r�rOWOYrPWXUXOWWPYr;;X OgOOPXr
��r�rQPOYrPWXOPXPNNTYr;;X OgQSrc&76>740(!B)(rF)=>076dXr

��

��

�rO



cp���qdXQr �&&7=(06.r B7r B/)r ���Yr B/)r ���r G!>r -7=5)(r 06r B/=))r >B!.)>RXr �6r
;!=B0&C4!=Zr

�/)rL=>Br>B!.)r%).!6r76rO �C4IrOWWNYrB/)r(!B)r7-r!;;40&!B076r7-r�0=)&B0F)rVVa
QTOa���r76rB/)r40%)=!40>!B076r7-r&!;0B!4r57F)5)6B>SXr�/)r>)&76(r>B!.)r4!>B)(r
-=75rO �!6C!=IrOWWRrB7rQO �)&)5%)=rOWWVYr(C=06.rG/0&/rB05)r!44rB/)r6)&)>>!=Ir
>B);>rG)=)r B!3)6r B7r5!3)r ���rG7=3r )--)&B0F)4Ir -=75r O �!6C!=Ir OWWWYrG/)6r
B/)r B/0=(r >B!.)r %).!6Xr �06!44IYr B/)r B/0=(r c!6(r &C==)6Bdr >B!.)rG!>r (7506!B)(r
%Ir B/)r 06B=7(C&B076r 7-r B/)r )C=7r !>r B/)r >06.4)r &C==)6&Ir !576.r B/)r�)5%)=r
�B!B)>r B/!Br /!F)r !&/0)F)(r c06r !((0B076r B7r 4).!4r &76F)=.)6&)r !>r ;=7F0()(r -7=r
06r�=B0&4)> ONVgONWr���Tdr!r/0./r().=))r7-r&76F)=.)6&)r7-r>75)r7-r B/)0=r3)Ir
5!&=7)&76750&r06(0&!B7=>Yr%7B/r576)B!=Ir!6(rL>&!4Yr-7=rB/)r576)B!=IrC6076r
B7r %)r >C>B!06!%4)Yr !6(r B/C>r B/)Ir G)=)r !447G)(r B7r ;!=B0&0;!B)r 06r B/)r >06.4)r
576)B!=Ir!=)!Xr�6())(YrB/)r�!(=0(r�C=7;)!6r�C550Br76rOSr!6(rOT �)&)5%)=r
OWWSr>)Br!>r B/)r>B!=B06.r(!B)r -7=r >B!.)rQr O �!6C!=Ir OWWWYrLH06.r B/)rL6!4r)C=7r
&76F)=>076r=!B)>r7-rB/)r;!=B0&0;!B06.r576)B!=IrC60B>Yr!6(rB/)rL60>/06.r(!B)r06r
PNNPrG0B/rB/)r06B=7(C&B076r7-rB/)r)C=7g()67506!B)(r%!6367B)>r!6(r&706>UXr

�/)r 06>B0BCB076!4r !6(r =).C4!B7=Ir -=!5)G7=3r.7F)=606.r B/)r���r 0>r &C==)6B4Ir
-7C6(Yr06r;=06&0;4)Yr06rB/)r;=7F0>076>r7-rB/)rBG7r��r�=)!B0)>Yr!>r06r-7=&)r-7447G
06.rB/)r!5)6(5)6B>r06B=7(C&)(r%IrB/)r�=)!BIr7-r�0>%76YVr!6(r06r;!=B0&C4!=rB/)r
n�=)!BIr76r�C=7;)!6r�6076orcp���qdWr!6(rB/)rn�=)!BIr76rB/)r�C6&B07606.r7-rB/)r
�C=7;)!6r�6076or cp����qdONr c 2706B4Ir/)=)06!-B)=r pB/)r�=)!B0)>qdYrG/0&/r)6B)=)(r
06B7r-7=&)r76rO �)&)5%)=rPNNWXr

��r�rQPOYrPWXOPXPNNTYr;;X QUgOVTrc&76>740(!B)(rF)=>076dXr
�!>)(r76rB/)rn�);7=Br76r)&76750&r!6(r576)B!=IrC6076r06rB/)r�C=7;)!6r�755C60BIorc!4>7r
&!44)(r B/)r n�)47=>r�);7=BodYrG/0&/rG!>r;=)>)6B)(r 06r OUXRXOWVWr%Ir B/)r n�7550BB))r -7=r B/)r
�BC(Ir7-r�&76750&r!6(r�76)B!=Ir�6076orG0B/r�!&<C)>r�)47=>r!>r0B>r&/!0=5!6Xr
��r�rOUVYrVXUXOWVVYr;;X SgOVXr
�/)>)r!=B0&4)>r&76&)=6)(rB/)r06();)6()6&)r7-rB/)r&)6B=!4r%!63r7-rB/)r&!6(0(!B)r�)5%)=r
�B!B)Yr)6>C=06.rB/!Br0B>r4).0>4!B076r0>r06r406)rG0B/rB/)r��r576)B!=Ir4!GXr
�6rB/)r&C==)6Br&76B)HBYr B/)r=)-)=)6&)rB7rn>B!.)>r7-r���or/!>r764Ir/0>B7=0&!4r>0.60L&!6&)Yr
>06&)r!-B)=rO �!6C!=IrOWWWrB/)rB)=5rnB/0=(r>B!.)r7-r���or0>r67Gr>I676I57C>rG0B/rB/)rB)=5r
n���oYr!6(r57=)r;!=B0&C4!=4IrG0B/rB/)rB)=5rn576)B!=IrC6076oXr�/0>r0>Yr57=)7F)=YrB/)r=)!>76r
G/IrB/)rG7=(rn>B!.)>or/!>r%))6r!%740>/)(r!6I57=)rC6()=r;=05!=Ir��r4!GXr�6r576)B!=Ir
!6(rL>&!4r;740&Ir06rB/)r)C=7r!=)!r!-B)=rB/)rB/0=(r>B!.)r7-rB/)r���Yr>))r�02-L6.)=r!6(r()r
!!6r
cPNNNdXr
��r�rQNTYrOUXOPXPNNUYr;;X OgPUOXr
��r�rPNPYrUXTXPNOTYr;;X OQgRSrc&76>740(!B)(rF)=>076dXr
��r�rPNPYrUXTXPNOTYr;;X RUgPNNrc&76>740(!B)(rF)=>076dXr

��

��

��

��

	�


�

��

���

�rP



�7=)7F)=Yr 05;7=B!6Br =C4)>r &76&)=606.r B/)r ���r !=)r 06&4C()(r 06r >)F)=!4r
!66)H)(r�=7B7&74>OOYr 6!5)4Ir�=7B7&74r c�7 Rdr 76r B/)r�B!BCB)r7-r B/)r�C=7;)!6r
�)6B=!4r�!63rcp���qdr!6(r7-rB/)r�C=7;)!6r�I>B)5r7-r�)6B=!4r�!63>rcp����qr7=r
n�C=7>I>B)5odOPYr�=7B7&74rc�7 OPdr76rB/)r)H&)>>0F)r()L&0Br;=7&)(C=)Yr�=7B7&74r
c�7 OQdr 76r B/)r &76F)=.)6&)r &=0B)=0!Yr �=7B7&74r c�7 ORdr 76r B/)r �C=7.=7C;Yr
�=7B7&74>r c67r OTdr !6(r cOUdr 76r &)=B!06r ;=7F0>076>r =)4!B06.r B7r �)65!=3YrG/0&/r
4!0(r(7G6r 0B>r =0./Br B7r7;Bg7CBr -=75r;!=B0&0;!B076r 06r B/)r B/0=(r >B!.)r7-r���Yr
!6(r�=7B7&74r c�7 OVdr76r�=!6&)YrC6()=rG/0&/r B/!Br�)5%)=r�B!B)r =)B!06>r B/)r
;=0F04).)r7-r0>>C06.r&C==)6&Ir06r0B>r7F)=>)!>rB)==0B7=0)>r06r!&&7=(!6&)rG0B/rB/)r
;=7F0>076>r7-r0B>r6!B076!4r4).0>4!B076OQXr

�6rB)=5>r7-r)H;=)>>06.r;740B0&!4rG044Yr7-r;!=B0&C4!=r05;7=B!6&)r0>rB/)r�)&4!=!B076r
�7XrQNr76r�=B0&4) OPTr����Yr!66)H)(rB7rB/)r�06!4r�&Br7-rB/)r�6B)=.7F)=65)6B!4r
�76-)=)6&)rG/0&/r!(7;B)(rB/)r�=)!BIr7-r�0>%76ORXr�Br>/7C4(r-C=B/)=r%)r67B)(r
B/!BYr 76r B/)r %!>0>r 7-r B/)r !%7F)r ;=7F0>076>r 7-r B/)r ����Yr B/)r >)&76(!=Ir 4!Gr
()F)47;)(r %Ir B/)r cG/)=)r !;;40&!%4)dr &75;)B)6Br ��r 06>B0BCB076>r 0>r !4>7r
)HB)6>0F)Xr�6())(YrB/)r;=7F0>076>r7-r�=B0&4)> OPOr!6(rOPTr����r76r5C4B04!B)=!4r
>C=F)044!6&)r !6(r L>&!4r (0>&0;406)Yr =)>;)&B0F)4IYr G)=)r -C=B/)=r >;)&0L)(r 06r
�7C6&04r�).C4!B076>rc��drORTTaWUr!6(rORTUaWUYOSr!>rB/)IrG)=)r06r-7=&)rc%)-7=)r
B/)r cPNNUgPNNWdr .47%!4r L6!6&0!4r &=0>0>Yr p	��qdr !-B)=r B/)0=r !5)6(5)6Br %Ir
�).C4!B076>r c��dr ONSSaPNNSr !6(r ONSTaPNNSOTr cG0B/r !r F0)Gr B7r =)4!H06.r B/)r
&76B)6Br7-r>75)r7-r0B>r=)4!B0F)4Ir>B=0&Br;=7F0>076>dXr�7B/rB/7>)r�).C4!B076>r-7=5r
B/)rn�	�oXr�6rB/0>r=)>;)&Br0Br0>r67B)(rB/!BrB/)r5C4B04!B)=!4r>C=F)044!6&)r>I>B)5Yr
!>r)>B!%40>/)(r%Ir�).C4!B076rc��dr�7 ORTTaWUYr0>r&!44)(rB/)rn;=)F)6B0F)r;!=Bor7-r
B/)r�	�r!6(r B/)r)H&)>>0F)r()L&0Br;=7&)(C=)Yr!>r=).C4!B)(r%Ir�=B0&4) OPTr����r
!6(r�).C4!B076rc��dr�7 ORTUaWUYr0>r&!44)(r0B>rn&7==)&B0F)r;!=BoXr

�&&7=(06.rB7r�=B0&4) SOr���YrB/)r�=7B7&74>r!66)H)(rB7rB/)r�=)!B0)>r-7=5r!6r06B).=!4r;!=Br7-r
B/)5r!6(rB/)0=r;=7F0>076>rG)=)rB/)=)-7=)r;!=Br7-r;=05!=Ir�C=7;)!6r4!GXr
�&&7=(06.rB7r�=B0&4) PVOcOdr����YrB/)r(0--)=)6&)r%)BG))6rB/)r����r!6(rB/)r�C=7>I>B)5r0>r
B/!Br B/)r����r 0>r5!()rC;r7-r B/)r���r!6(r B/)r6!B076!4r&)6B=!4r%!63>r7-r B/)r��r�)5%)=r
�B!B)>YrG/04)r B/)r �C=7>I>B)5r &76>0>B>r 7-r B/)r ���r !6(r B/)r 6!B076!4r &)6B=!4r %!63>r 7-r B/)r
�)5%)=r�B!B)>rB/!Br/!F)r!(7;B)(rB/)r)C=7r!>rB/)0=r6!B076!4r&C==)6&IXr
�=7B7&74r c�7 OSdr 76r &)=B!06r ;=7F0>076>r =)4!B06.r B7r B/)r�60B)(r
06.(75YrG/0&/r 4!0(r (7G6r
0B>r=0./BrB7r)H&4C()r0B>)4-r-=75r;!=B0&0;!B076r06rB/)rB/0=(r>B!.)r7-r���r!6(r()B)=506)(Yr06r
B/)r)F)6Br7-r0B>r)H)=&0>)Yr0B>r>;)&0!4r>B!BC>r!576.r�)5%)=r�B!B)>r%IrG!Ir7-r()=7.!B076Yr0>r
!;;!=)6B4Ir67r476.)=r06r-7=&)r-7447G06.rB/)r�60B)(r
06.(75q>rG0B/(=!G!4r-=75rB/)r��Xr
�6r�=B0&4) OPTr����r!6(r B/)r>)&76(!=Ir 4).0>4!B076r!(7;B)(r76r 0B>r%!>0>Yr4##r%Ir5)!6>r7-r
5)=)r06(0&!B076r
!BB)6%)=.)=rcPNOWdYr;;X PNONgPNORr!6(r
);;)66)rcPNPN%dXr
��r�rPNWYrPXVXOWWUYr;;X OgSYr!6(rTgOOYr=)>;)&B0F)4IXr�/)rL=>BrG!>r4).!44Ir%!>)(r76r�=B0&4) WWcSdr
���r c67Gr�=B0&4) OPOcTdr ����dr !6(r B/)r >)&76(r 76r�=B0&4) ONRcORdr ���r c67Gr�=B0&4) OPTcORdr
����dXr
��r�rOURYrUXUXPNNSYr;;X OgRXr

���

���

���

���

���

���

�rQ



�Br0>r!4>7rG7=B/r67B06.rB/!BrB/)r=)4!B)(r>)&76(!=Ir4).0>4!B076rG!>r-C=B/)=rc!6(r
>C%>B!6B0!44Idr )6/!6&)(r (C=06.r B/)r )C=7r !=)!r L>&!4a()%Ba>7F)=)0.6r &=0>0>Yr
G/0&/r)=C;B)(r06rPNONr!6(rc).6#3\�,)�dr=)F)!4)(rB/)r!%>)6&)r7-r!6r)--)&B0F)r��r
>7F)=)0.6r()%Br&=0>0>r5)&/!60>5XOUr

		DR �"�&&�(!�.R�(�R/"�R)(!)#(!R-� )-'R

�/)r���r4).!4r!6(r&76&);BC!4r-=!5)G7=3r0>rC6()60!%4Ir&/!=!&B)=0>)(r%Ir!6r
!>I55)B=Ir 7-r .7!4>r !6(r B/)r &=0B0&!4r (0--)=)6&)>rG/)6r 0Br &75)>r B7r B/)r 4).!4r
6!BC=)r7-r B/)r=C4)>r!6(rB/)0=r%06(06.r&/!=!&B)=Xr �6())(Yr)F)6rB/7C./r�=B0&4)r
QYr ;706Br c&dr ���r 06&4C()>r 576)B!=Ir ;740&Ir cG/0&/r 0>r B/)r &7=)r 7-r 576)B!=Ir
06B).=!B076OVdr!576.rB/)r)H&4C>0F)r&75;)B)6&)>r7-rB/)r��Yr06rB/)rL)4(r7-r7B/)=r
)&76750&r;740&0)>r7-rB/)r�)5%)=r�B!B)>rB/)r��q>r&75;)B)6&)r0>Yr!&&7=(06.rB7r
�=B0&4)rScOdr����Yr5)=)4Ir>C;;7=B06.r!6(r7-r!r47)\'#.#3)4\6!BC=)r!BrB/!BYr.0F)6r
B/)r -!&Br B/!Br 0Br 0>r()>&=0%)(r 06r!r(0>B06.C0>/)(r;=7F0>076r!6(r 0>r67Br 06&4C()(r
!576.rB/)r=)>Br7-rB/)r&77=(06!B06.rar>C;;7=B06.r&75;)B)6&)>r7-rB/)r��r!>r>)Br
7CBr06r�=B0&4) Tr����Xr

�/)r !%7F)g5)6B076)(r !>I55)B=Ir 0>r !4>7r 5!60-)>B)(r 06r B/)r G7=(06.r 7-r
�=B0&4)> OOWcOdgcPdr����YrG/0&/r()L6)>r%7B/r B/)r)&76750&r!6(r B/)r576)B!=Ir
C6076Yr=)>;)&B0F)4IYr!6(r=)6()=>r)F0()6BrB/!BYrC6403)r06rB/)r&!>)r7-rB/)r576
)B!=IrC6076YrB/)r)&76750&r;740&0)>r7-rB/)r�)5%)=r�B!B)>rc7=Yr57=)r;=)&0>)4IYr
B/)r 7B/)=r (05)6>076>r 7-r B/)0=r )&76750&r ;740&0)>r !;!=Br -=75r576)B!=Ir !6(r
)H&/!6.)r =!B)r ;740&0)>dr !=)r 67Br nC60L)(oXr �6())(Yr B/)r -7=5!B076r 7-r !r >06.4)r
)&76750&r ;740&IYr !476.r B/)r 406)>r 7-r B/)r 576)B!=Ir 76)Yr 0-r !&/0)F)(Yr G7C4(r
5)!6r B/!Br B/)r�)5%)=r �B!B)>rG7C4(r 67r 476.)=r /!F)Yr 06r )--)&BYr !6Ir ().=))>r
7-r -=))(75r 06r B/)r &76(C&Br 7-r B/)0=r L>&!4r ;740&Ir !6(Yr !>r !r =)>C4BYr 7-r !44r B/)0=r
5!&=7)&76750&r;740&0)>Xr�76>)<C)6B4IYrB/)r()&0>076r-7=r!6r)&76750&r06B).=!
B076r7-r B/0>r306(rG7C4(r/!F)r%))6r B/)r57>Br()&0>0F)r>B);r B7G!=(>r�C=7;)!6r
;740B0&!4r06B).=!B076OWXr

�6rB/0>r&=0>0>r!6(rB/)r4).!4r5)!>C=)>rB!3)6r!>r!r=)>;76>)rB7r0BrcG/0&/rG044r%)r-C=B/)=r(0>&C>>)(r
%CBr67Br06r()B!04dYr>))r%Ir5)!6>r7-r5)=)r06(0&!B076r�)r	=!CG)rcPNOQdYr�!%%=060rcPNOTdYr�C7506)6r
cPNOWdYr�=7>>7>rcPNPNdYr
!(20)55!6C04rcPNPN!dr!6(r�0!6B)440rcPNPOdYr;;X OgVRXr
�)4!B)(r B7r576)B!=Ir;740&Ir 0>r !4>7r)H&/!6.)r =!B)r;740&IYrG/0&/Yr !4B/7C./r67Br5)6B076)(r
06r�=B0&4)r QYr /!>r !4>7r%)&75)r!6r )H&4C>0F)r��r&75;)B)6&)r c����Yr�=B0&4)r OOWcPdr c>))r 2C>Br
%)47Gdr!6(r�=B0&4)rOPUcPdYr>)&76(r06()6Br06r&762C6&B076rG0B/r�=B0&4)rPOWdXr�/)r()L60B076r!6(r
05;4)5)6B!B076r7-r576)B!=Ir;740&Ir!6(r B/)r&76(C&Br7-r -7=)0.6g)H&/!6.)r7;)=!B076>r!=)r
BG7r7-rB/)r�C=7>I>B)5q>rn%!>0&rB!>3>or06r!&&7=(!6&)rG0B/r�=B0&4)rOPUcPd[r76rB/)r%!>0&rB!>3>Yr
>))r	7=B>7>rcPNPNdYr;;XrPVOgQPWXr
�7=r!r()B!04)(r;=)>)6B!B076r7-rB/0>r!>I55)B=Ir!6(rB/)r)F74CB076r7-r���r4!GYr>))r�=7>>7>r
cPNPNdYr �/!;B)=r OXr �6r B/)r >);!=!B076r 7-r B/)r )&76750&r ;740&Ir 7-r �)5%)=r �B!B)>r G/7>)r
&C==)6&Ir0>rB/)r)C=7r-=75rc>06.4)dr576)B!=Ir;740&IYr>))r�)r	=!CG)rcPNPNdYr;;X POVgPRRXr

�	�

�
�

���

�rR



�/)r05%!4!6&)r&!C>)(r%IrB/)rF!=I06.r().=))r7-r06B).=!B076r%)BG))6r576)B!=Ir
!6(r)&76750&r;740&Ir/!>r!4G!I>r%))6r!r>7C=&)r7-r06B)6>)r&76&)=6r-7=r4!GI)=>r
!6(r)&76750>B>Yr%CBr(C=06.rB/)rcPNNUgPNNWdr	��r0BrG!>r!4>7r76)r7-rB/)r5!06r
=)!>76>rG/Ir B/)r��r -7C6(r 0B>)4-rC6;=);!=)(r B7r -!&)r B/)r&/!44)6.)>Xr �Br 0>r67r
&706&0()6&)r B/!Br (C=06.r B/0>r )&76750&r &=0>0>r B/)r 06B).=!B076r 06r B/)r L)4(r 7-r
)&76750&r;740&Ir5!()r 4)!;>rG0B/r B/)r !(7;B076r7-r 05;7=B!6Br 4).0>4!B0F)r !&B>r
B/!Br57()=60>)(r !6(r !(!;B)(r B/)r n�B!%040BIr !6(r	=7GB/r�!&Bor cp�	�qdr B7r B/)r
6)Gr&76(0B076>r!6(Yr!4>7YrB7rB/)r6)GrF0>076r7-r!r&47>)=r06B).=!B076rB/!Br0>r%Ir
67Gr;=7F)6rB7r%)r!r6)&)>>0BIYr67Br!6r7;B076Xr


7G)F)=Yr B/)r !%7F)g5)6B076)(r 05%!4!6&)r 0>r 67Br B/)r 764Ir 05;7=B!6Br =)!>76r
B/!Br &!C>)>r B/)r ;!B/7.)60&0BIr 06r B/)r )&76750&r .7F)=6!6&)r 7-r B/)r ��Yr !6(r
B/!Br%)&!5)r!;;!=)6Br(C=06.r B/)r	��Xr�6r B/)r76)r/!6(Yr B/)r 05;7>0B076r76r
B/)r ���r 7-r !6r )H&4C>0F)r 7%2)&B0F)r !6(r 4050B)(r5)!6>r B7r !&/0)F)r 0Br ();=0F)>r
0Br7-r%!>0&r576)B!=Ir;740&IrB774>r!6(r(0=)&B076>r!F!04!%4)rB7r&)6B=!4r%!63>r7-r
7B/)=r>B!B)>Xr�6rB/)r7B/)=r/!6(YrB/)rC60<C)6)>>r!6(rB/)r7=0.06!40BIrB/!Br0>rB/)r
06B=7(C&B076r7-r>;)&0L&r)&76750&rn=)-)=)6&)rF!4C)>or06r;=05!=Ir��r4!GYrG/0&/r
;=72)&BrB/)r>!5)r7%2)&B0F)r-7=r!44r�)5%)=r�B!B)>r=).!=(4)>>r7-rB/)0=rL6!6&0!4r
&!;!%040B0)>Yr!6(r06r7=()=rB7r!5)6(rB/)5YrB/)r;!06>B!306.r!6(r4)6.B/Ir;=7&)>>r
7-r!5)6(06.rB/)r�=)!B0)>r5C>Br%)r-7447G)(Yr0Br&=)!B)>r!6rC6)<C!4r(0>B=0%CB076r
7-r%C=()6>r!6(r)F)6r=0F!4=IrB7rB/)r5)5%)=r>B!B)>r!576.rB/)5>)4F)>r!6(rG0B/r
B/)r��r06>B0BCB076>Xr�/)r&76>)<C)6&)r0>rB/!BrB/)r��r4).0>4!B7=r5C>Br&76>B!6B4Ir
06B)=F)6)r!6(rn%)6(orB/)r=0.7=r7-rB/)r&=0B)=0!rG/)6)F)=rB/)r6))(r!=0>)>YrG/0&/r
/!;;)6>r7-B)6r)67C./rB7r&!C>)r&76&)=6PNXr

�/)r;=)>)6Br>BC(Ir!>;0=)>rB7r;=)>)6BrB/)r&C==)6Br>B!BC>r7-rB/)r4).!4r-=!5)G7=3r
-7=rB/)r&77=(06!B076r7-r�)5%)=r�B!B)>qr)&76750&r;740&0)>r06rB/)r��rc�)&B076 Pdr
!6(r !BB)5;Br !r &=0B0&!4r !6!4I>0>r 7-r B/)r )6F0>!.)(r !6(r =)&)6B4Ir !.=))(r =)-7=5r
7-rB/)r��q>r)&76750&r.7F)=6!6&)r-=!5)G7=3YrG/0&/r!05>r!Br()!406.rG0B/rB/)r

�/)r57>Br=)&)6Br)H!5;4)r0>rB/)r!&B0F!B076r7-rB/)rn.)6)=!4r)>&!;)r&4!C>)or7-rB/)r�	�r(C)rB7r
B/)r�����gOWr;!6()50&r06 �!=&/rPNPN[rB/0>r&4!C>)r0>r4!0(r(7G6r06r�=B0&4)> ScOdYrTcQdYrWcOdr!6(r
ONcQdr7-r�7C6&04r�).C4!B076rc��dr�7 ORTTaWUr!6(r�=B0&4)> QcSdr!6(rScPdr7-r�7C6&04r�).C4!B076r
c��dr�7 ORTUaWUXr �6r B/0>r &76B)HBYr 0Br 0>r !4>7r67B)(r B/!BYr 055)(0!B)4Ir !-B)=r B/)r7CB%=)!3r7-r
B/)r;!6()50&YrB/)r��r()F)47;)(r!r&7/)=)6Br>B=!B).Ir&76>0()=06.rB/)r>;044g7F)=r)--)&B>r!6(r
06B)=4063!.)>r%)BG))6r��r)&76750)>r !6(r B/)r6))(r B7r;=)>)=F)r&76L()6&)r!6(r >B!%040BIXr
�/)r5)!>C=)>r!(7;B)(r06&4C()(Yr).6#3\�,)�Yr.7F)=65)6BrL>&!4r46)-7,)rG0B/r)HB)6>0F)r=)>7=Br
B7rB/)r;=06&0;4)r7-r>740(!=0BIrC6()=r�=B0&4) OPPr����rc>))r
!(20)55!6C04rcPNPN%ddXr�7B!%4)r
06rB/0>r&76B)HBrG!>rB/)rn�)HBr	)6)=!B076r��orL>&!4r;!&3!.)Yr!r3)Ir)4)5)6Br7-rG/0&/rG!>r
B/)r�)&7F)=Ir!6(r�)>040)6&)r�!&040BIr cp���qdYr#46��,)4(#"\�=\�#'7,�6)/.\ R��S\CACBQCEB\/&\ 6(#\
�73/1#�.\ ��3,)�-#.6\ �."\ /&\ 6(#\�/7. ),\ /&\ BC �#�37�3=\ CACB\ R�
\ �\ FHL\ BIKCKCACBL\ 11K BHVHFSL
G/0&/r !05>r B7r%77>Br !..=).!B)r()5!6(Yr >C;;7=Br B/)r57>Br/!=(g/0Br�)5%)=r�B!B)>Yr !6(r
>B=)6.B/)6r��r)&76750&r.=7GB/Xr

���

�rS



!%7F)r ;!B/7.)60)>r 7-r B/)r >I>B)5r c�)&B076 QdXr  �Br B/)r )6(r 7-r B/)r >BC(Ir B/)r
!CB/7=>r 40>Br B/)0=r&76&4C>076>r =).!=(06.r B/)r 4).!4r<C)>B076>r!=0>06.r -=75rB/)r
=)-7=5r()>&=0%)(Xr

�DR �0--�(/R./�/0.R) R/"�R��Q.R#(�)'+&�/�R��)()'#�R
!)2�-(�(��R

	DR 
�#(R�4�.R�(�R!)�&.R

�/)r %!>0&r ;=7F0>076>r 76r )&76750&r C6076r !=)r 06B=7(C&)(r 06r �=B0&4)> OPNgOPTr
����YrG/0&/r=);=7(C&)rG0B/7CBr5!27=r57(0L&!B076>rB/)r-7=5)=r�=B0&4)> WVg
ONRr ���POXr �6r ;!=B0&C4!=Yr !6(r 06r 406)r G0B/r B/)r !%7F)Yr G0B/r B/)r >B!=Br 7-r B/)r
B/0=(r >B!.)r 7-r ���r 67r �)5%)=r �B!B)Yr G/)B/)=r 0Br /!>r !(7;B)(r B/)r >06.4)r
&C==)6&Ir 7=r 67BYr /!>r 47>Br !CB7675Ir 06r B/)r &76(C&Br 7-r 0B>r %C(.)B!=Ir ;740&IXr
�/)r;=06&0;4)r7-rL>&!4r!CB7675Ir/!>Yr/7G)F)=Yr%))6r>C%>B!6B0!44Ir 4050B)(r%Ir
B/)r06>B0BCB076!4r-=!5)G7=3r.7F)=606.rB/)r-C6&B07606.r7-rB/)r)&76750&rC6076Yr
G/0&/rG!>r)>B!%40>/)(rB7r!&/0)F)rB/)r6)&)>>!=Ir&77=(06!B076r!6(r05;4)5)6
B!B076r7-rB/)r!.=))(r)&76750&r.C0()406)>r!6(r.7!4>Xr

�6())(Yr!&&7=(06.rB7r�=B0&4)> OOWgOPOr����YrB/)r!CB7675Ir7-r�)5%)=r�B!B)>r06r
B/)r&76(C&Br7-rB/)0=r)&76750&r;740&0)>r 0>r&76L=5)(Yr%CBr 06r;!=!44)4r!r.7!4r 0>r
)>B!%40>/)(Yr6!5)4IrB/)0=r7%40.!B076rB7r;)=&)0F)r)&76750&r;740&I5!306.r!>r!r
5!BB)=r7-r&75576r06B)=)>Br!6(r&76(C&Br0BrB/=7C./r&77=(06!B076rG0B/r!rF0)Gr
B7r&76B=0%CB)rB7rB/)r!&/0)F)5)6Br7-rB/)r��q>r7%2)&B0F)>r!>r>)Br7CBr06r�=B0&4) Qr
���Xr

�C=B/)=57=)Yr B/)r !&B076r 7-r B/)r �)5%)=r �B!B)>r !6(r B/)r ��r 06r B/)r L)4(r 7-r
)&76750&r ;740&Ir 0>r ()L6)(r !>r %)06.r 06r !&&7=(!6&)rG0B/r B/)r ;=06&0;4)r 7-r !6r
7;)6r5!=3)Br)&7675IrG0B/r-=))r&75;)B0B076YrG/0&/r5C>Br!4>7r%)r&76(C&0F)rB7r

�/)r7B/)=r5!06r;=7F0>076>r!=)r-7C6(r06r�=B0&4) POWr76rB/)r&76(C&Br7-r)H&/!6.)r=!B)r;740&Ir
G0B/06r B/)r �C=7>I>B)5r c�=B0&4)> OOOcOdgcQdr !6(r OOOcSdr ���dr !6(r �=B0&4)> PVPgPVRr 76r B/)r
06>B0BCB076!4r ;=7F0>076>r 7-r B/)r���r c�=B0&4)> OOPgOOQr���rhr�=B0&4) PVPr����r 0>r 6)GdXr �/0>r
4!BB)=r&/70&)rG!>rB/)r=)>C4Br7-rB/)r-!&BrB/!BrB/)r���r0>r67Gr;!=Br7-r��r06>B0BCB076>YrG/0&/r
0>r;)=/!;>rB/)r57>Br05;7=B!6Br06>B0BCB076!4r()F)47;5)6Br06r���r4!Gr%=7C./Br!%7CBr%IrB/)r
�0>%76r�=)!BIXr�=7F0>076>r!;;40&!%4)rB7rB/)r���r!=)r!4>7r-7C6(r06r7B/)=r!=B0&4)>r7-rB/)r����Xr

���

�rT



B/)r)-L&0)6Br!447&!B076r7-r=)>7C=&)>Xr�6r!((0B076Yr0Br5C>Br%)r(0=)&B)(rB7G!=(>r
>)&C=06.r;=0&)r 4)F)4r >B!%040BIPPYr >7C6(r;C%40&rL6!6&)>Yr >7C6(r576)B!=Ir =)4!
B076>r!6(r!r>B!%4)r%!4!6&)r7-r;!I5)6B>Xr

�/)r��r)&76750&r.7F)=6!6&)r0>r%!>)(r76rG/!Br0>r)>>)6B0!44Ir!6rn!.=))5)6Bor
%)BG))6r B/)r�)5%)=r �B!B)>r5!()r %Ir B/)r�7C6&04r 7-r�060>B)=>r 7-r �&7675Ir
!6(r �06!6&)r c������Yr /)=)06!-B)=r B/)r p�7C6&04qdr !6(r &76&)=606.r B/)r >/7=Bg
B)=5r !6(r 476.gB)=5r )&76750&r (0=)&B076>Yr .7!4>r !6(r B/)r 5)!6>r B7r !&/0)F)r
B/)5Xr �/)r (0>&C>>076>r !6(r B/)r 6).7B0!B076>r G/0&/r 4)!(r B7r B/0>r !.=))5)6Br
B!3)r;4!&)rG0B/06rB/)r06>B0BCB076!4r!6(r=).C4!B7=Ir-=!5)G7=3r7-rB/)r��YrG/0&/r
()576>B=!B)>rB/)r=74)r7-rB/)r4!BB)=r!>rB/)r&77=(06!B0F)r-7=&)r!&&7=(06.rB7r0B>r
;!=B0&C4!=r&75;)B)6&)r06rB/)r)&76750&r;740&IXr

�/)r !%7F)g5)6B076)(r n!.=))5)6Bor B!3)>r B/)r -7=5r 7-r )&76750&r n.)6)=!4r
.C0()406)>oXr�6())(YrB/)r;=7&)(C=)r-7=r!(7;B06.rB/)5r0>rB=0..)=)(r%Ir!rc�C=7
;)!6dr�7550>>076q>r=)&755)6(!B076rB7rB/)r�7C6&04YrG/0&/Yr!&B06.r%Ir<C!40L)(r
5!27=0BIYr(=!G>rC;r(=!-Br.C0()406)>r!6(r>)6(>r!r=);7=BrG0B/r0B>rL6(06.>rB7rB/)r
�C=7;)!6r�7C6&04PQXr�/)r4!BB)=Yr!>r!r;740B0&!4r%7(Ir1�3\#< #,,#. #r!6(r%)&!C>)r
7-rB/)r05;7=B!6&)r7-rB/)r>C%2)&BYr0>r06F74F)(r06rB/)r;=7&)>>rG0B/rB/)r;7G)=rB7r
n")4 744\6(#\ /. ,74)/.4\/.\6(#\'#.#3�,\'7)"#,).#4or!6(rB7r;740B0&!44Ir!(7;BrB/)5Xr
�Br0>r67B)G7=B/IrB/!BrB/)r�C=7;)!6r�!=40!5)6Br0>r5)=)4Ir06-7=5)(rG0B/r=).!=(r
B7rB/)r!%7F)r;=7&)>>YrG/0&/r=)M)&B>rB/)r;77=r=74)rB/!Br/!>r%))6r!>>0.6)(rB7r0Br
06rB/!Br;!=B0&C4!=r;740&IrL)4(r%IrB/)r��r&76>B0BCB076!4r4).0>4!B7=Xr

�6r)--)&BYrB/)r�7C6&04r/!>r%))6r.0F)6rB/)rB!>3r7-r5!306.Yr76r!6r!66C!4r%!>0>Yr
!r�)&755)6(!B076r>)BB06.r7CBrB/)rn�3/�"\'7)"#,).#4\&/3\6(#\# /./-) \1/,) )#4\
/&\ 6(#\ 
#-�#3\ �6�6#4\ �."\ /&\ 6(#\ �.)/.oXr �/)r >&7;)r 7-r B/)>)r .C0()406)>r 0>r
F)=Ir %=7!(r !6(r &7F)=>r !44r !>;)&B>r 7-r )&76750&r ;740&Ir c5!&=7)&76750&r !6(r
50&=7)&76750&dr)H&);Br-7=r576)B!=Ir!6(r)H&/!6.)r=!B)r;740&0)>r&76(C&B)(r!Br
��r4)F)4r06r!&&7=(!6&)rG0B/rB/)r;=7F0>076>r7-rB/)r����r76r576)B!=IrC6076Xr

�6>C=06.r ;=0&)r >B!%040BIr 06r B/)r )C=7r !=)!r 0>r !r ;=05!=Ir 7%2)&B0F)r 06r B/)r 7;)=!B076r 7-r B/)r
576)B!=IrC6076r c>))Yr ).6#3\�,)�Yr�=B0&4)> OOWcPdr!6(rOPUcOdr����dXr �6r!r OWWWr���r	7F)=606.r
�7C6&04r�)&0>076Yr B/)r	7F)=606.r�7C6&04r()L6)(r;=0&)r >B!%040BIr!>r!6r!66C!4r 06&=)!>)r 06r
B/)r
!=5760>)(r �6()Hr7-r�76>C5)=r�=0&)>r -7=r B/)r)C=7r!=)!r7-r&47>)r B7rPyr c0X)XYr6)0B/)=r
!%7F)rPyYr06rG/0&/r&!>)rB/)=)r0>r06M!B076Yr67=r5C&/r%)47GrB/!BrB/=)>/74(Yr06rG/0&/r&!>)r
c!>r 06r B/)r 4!>Br ()&!()dr B/)=)r 0>r ()M!B076dXr�0B/r B/)r57>Br =)&)6Br =)F0)Gr 7-r 0B>r576)B!=Ir
;740&Ir>B=!B).Ir 06r �C4IrPNPOr c!BZr/BB;>ZaaGGGX)&%X)C=7;!X)Ca/75)a>)!=&/a=)F0)Ga/B54a
)&%X>B=!B).I=)F0)Gk576;74k>B=!B).Ik>B!B)5)6BX)6X/B54dr B/)r ���r 67Gr ()L6)>r ;=0&)r
>B!%040BIr!>rB/)r;C=>C0Br7-r!rn>I55)B=0&or06M!B076rB!=.)Br7-rPyr7F)=rB/)r5)(0C5rB)=5Xr�))r06r
B/0>r=)>;)&Br�)0&/406r#6\�,K\cPNPOdYr 040740rcPNPOdr!6(r	7=B>7>rcPNPQdYr;;X QRgQTXr
����Yr�=B0&4) OPOcPdYrL=>Br;!=!.=!;/Xr

���

���

�rU

https://www.ecb.europa.eu/home/search/review/html/ecb.strategyreview_monpol_strategy_statement.en.html
https://www.ecb.europa.eu/home/search/review/html/ecb.strategyreview_monpol_strategy_statement.en.html


�4B/7C./rB/)r4).!4r-7=5r06rG/0&/rB/)r.)6)=!4r.C0()406)>r!=)r-=!5)(r(7)>r67Br
&76-)=r %06(06.r -7=&)Yr B/)Ir 6)F)=B/)4)>>r /!F)r ;740B0&!4r !6(r 67=5!B0F)r F!4C)r
-7=r B/)r .7F)=65)6B>r 7-r B/)r �)5%)=r �B!B)>r !6(r B/)r ��r 06>B0BCB076>Yr .0F)6r
B/)r -!&Br B/!Br B/)0=r 05;4)5)6B!B076r 0>r >C%2)&Br B7r &76B=74r 06r B/)r &76B)HBr 7-r
B/)r 5C4B04!B)=!4r >C=F)044!6&)r ;=7&)(C=)r )H)=&0>)(r 06r !&&7=(!6&)r G0B/r
�=B0&4) OPOcQdgcSdYr !6(r B/)0=r &76B)6Br 0>r !r =)-)=)6&)r ;706B -7=r 5760B7=06.r !6(r
!>>)>>06.rB/)r&75;!B0%040BIr7-r�)5%)=r�B!B)>qrc!6(rB/)r��q>dr)&76750&r;740&0)>r
G0B/r !r50605C5r &75576r ()67506!B7=r 7-r !&B076r ()L6)(r %Ir B/)r�7C6&04r 06r
=)>;76>)rB7rB/)r=)<C)>Br-7=r&77=(06!B076r7-r)&76750&r;740&0)>Xr�6r)--)&BYr76)r
&7C4(r=)!>76!%4Ir&/!=!&B)=0J)rB/)r.)6)=!4r.C0()406)>r!>rn>7-Br4!GoXr

�6r !6Ir &!>)Yr B/)r &C4506!B076r 7-r B/)r )H)=&0>)r 7-r B/)r ��q>r &75;)B)6&)r %Ir 0B>r
06>B0BCB076>r0>rB/)r>C;)=F0>076r7-rB/)r05;4)5)6B!B076r7-rB/)r.)6)=!4r.C0()406)>r
%Ir!44r�)5%)=r�B!B)>Xr�760B7=06.rB/)r1� 6�\47.6\4#3:�."�\7-rB/7>)r.C0()406)>r
0>r6)&)>>!=Ir!6(r&75;4)5)6B!=IrB7r&=)!B06.rB/)r-=!5)G7=3r7-rB/)0=r!(7;B076r
!6(r&76>B0BCB)>rB/)r57>Br05;7=B!6Br!>;)&Br7-rB/)r��q>r)&76750&r.7F)=6!6&)Xr
�/0>r>C;)=F0>076r>I>B)5YrG/0&/r0>r&/!=!&B)=0>)(r%Ir!r>B=76.4Ir;=)F)6B0F)r6!
BC=)r!6(r)6.C4->r!44r�)5%)=r�B!B)>r0==)>;)&B0F)r7-rG/)B/)=rB/)Ir/!F)r!(7;B)(r
B/)r �C=7Yr 0>r -7C6()(r 76r B/)r %!>0>r 7-r BG7r !H)>YrG/0&/r )<C!44Ir &76B=0%CB)r B7r
B/)r)-L&0)6Br&77=(06!B076r7-rB/)r�)5%)=r�B!B)>qr)&76750&r;740&0)>rG0B/06rB/)r
=)>;)&B0F)r=).C4!B7=Ir-=!5)G7=3Yr6!5)4IrB/)r5C4B04!B)=!4r>C=F)044!6&)r!6(rB/)r
L>&!4r(0>&0;406)Xr

		DR 
0&/#&�/�-�&R.0-2�#&&�(��R

�/)r5C4B04!B)=!4r>C=F)044!6&)r&76>B0BCB)>rB/)rn;=)F)6B0F)r;!=Bor7-rB/)r�	�r!6(Yr
06r B)=5>r 7-r &75;)B)6&)r !447&!B076Yr 0Br 0>r %!>)(r 76r B/)r n(0;74)or 7-r BG7r ��r
06>B0BCB076>Yr 6!5)4Ir B/)r�7550>>076r !6(r B/)r�7C6&04XPRr �6r )--)&BYr B/)r�75
50>>076r 0>r =)>;76>0%4)r -7=r5760B7=06.r B/)r6!B076!4r)&76750&r;740&0)>r76r B/)r
%!>0>r 7-r B/)r >B!%040BIr !6(r &76F)=.)6&)r ;=7.=!55)>r >C%50BB)(r %Ir �)5%)=r
�B!B)>rG/7>)r&C==)6&Ir0>rB/)r)C=7r!6(rB/7>)rG0B/r!r()=7.!B076Yr=)>;)&B0F)4IXr�6r
7=()=rB7r)6>C=)r&47>)=r;740&Ir&77=(06!B076r!6(rB/)r&76B06C)(r&76F)=.)6&)r7-r
�)5%)=r�B!B)>qr)&76750&r;)=-7=5!6&)>YrB/)r�7550>>076r0>r06F0B)(rB7r=);7=Br
B7r B/)r �7C6&04r &7F)=06.r %7B/r B/)r )&76750&r ;740&0)>r 7-r B/)r �)5%)=r �B!B)>r
!6(r B/)r )&76750&r >0BC!B076r 7-r B/)r ��Xr �6r B/)r %!>0>r 7-r B/)>)r =);7=B>Yr B/)r
�7C6&04r/!>rB/)r;7G)=Yr/.\6(#\/.#\(�."YrB7r5760B7=r)&76750&r()F)47;5)6B>r

�6rB/)r06>B0BCB076!4r!=&/0B)&BC=)r7-rB/)r)&76750&rC6076Yr>))r�)r	=).7=07r�)=067rcPNOWdr!6(r
�)=506)rcPNPPdXr

���

�rV



06r)!&/r�)5%)=r�B!B)r!6(r06rB/)r��Yr!>rG)44r!>rB/)r&76>0>B)6&Ir7-r)&76750&r
;740&0)>rG0B/rB/)r.)6)=!4r.C0()406)>r5)6B076)(r!%7F)Yr!6(r/.\6(#\/6(#3\(�."Yr
B7r=).C4!=4Ir&!==Ir7CBr!6r7F)=!44r)F!4C!B076PSXr

�C=B/)=57=)Yr06rB/)r&76B)HBr7-r5C4B04!B)=!4r>C=F)044!6&)rB/)r�7C6&04r5760B7=>r
B/)r 05;4)5)6B!B076r 7-r B/)r >B!%040BIr ;=7.=!55)>r %Ir B/)r �)5%)=r �B!B)>r !>r
G)44Xr �/)r !05r 7-r B/0>r ;=7&)>>r 0>r B7r 0()6B0-Ir !&BC!4r 7=r )H;)&B)(r >0.60L&!6Br
(0F)=.)6&)>r 7-r B/)r %C(.)B!=Ir ;7>0B076r -=75r B/)r 5)(0C5gB)=5r 7%2)&B0F)r 7=r
-=75rB/)r!(2C>B5)6Br;!B/rB7G!=(>r0BYr!>r>;)&0L)(r06rB/)r>B!%040BIr;=7.=!55)r06r
B)=5>r7-rB/)r.7F)=65)6Br>C=;4C>a()L&0BXr

�7=)7F)=Yr 06r !&&7=(!6&)rG0B/r B/)r n)!=4IrG!=606.or;=7&)(C=)Yr 0-r B/)r�7C6&04r
0()6B0L)>r!r>0.60L&!6Br(0F)=.)6&)r7-rB/)r%C(.)B!=Ir;7>0B076r-=75rB/)r5)(0C5g
B)=5r%C(.)B!=Ir7%2)&B0F)r7=r B/)r!(2C>B5)6Br;!B/rB7G!=(>r 0BYr 0Br>/!44r!((=)>>r
!r �)&755)6(!B076r B7r B/)r�)5%)=r �B!B)r (=!G06.r 0B>r !BB)6B076r B7r B/)r 6))(r
B7rB!3)rB/)r6)&)>>!=Ir!(2C>B5)6Br5)!>C=)>Yr06rG/0&/r&!>)rB/)r;=7&)(C=)r4!0(r
(7G6r06r�=B0&4) OPOcRdr����r0>r!&B0F!B)(Xr�-rB/)r(0F)=.)6&)r;)=>0>B>r7=rG7=>)6>Yr
B/)r�7C6&04rG044r!((=)>>r!r�)&755)6(!B076rB7rB/)r�)5%)=r�B!B)r&76&)=6)(r
cG/0&/r5!Ir%)r5!()r;C%40&r 06r B/)r &76B)HBr 7-r !r n6!5)r!6(r >/!5)or >!6&B076r
G/0&/r&!6r)H)=&0>)r>0.60L&!6Br;740B0&!4r;=)>>C=)dYr06F0B06.r0BrB7rB!3)r055)(0!B)r
&7==)&B0F)r!&B076PTXr

�Br 0>r G7=B/r 67B06.r B/!Br )H&4C>0F)4Ir 06r B/)r &!>)r 7-r�)5%)=r �B!B)>r B/!Br /!F)r
!(7;B)(rB/)r)C=7Yr!6(r06r!&&7=(!6&)rG0B/r�).C4!B076rc��dr�7 OOUQaPNOOr7-rB/)r
�C=7;)!6r�!=40!5)6Br!6(r7-rB/)r�7C6&04r7-rOT �7F)5%)=rPNOOr76rB/)r)--)&B0F)r
)6-7=&)5)6Br7-r%C(.)B!=Ir>C=F)044!6&)r06rB/)r)C=7r!=)!YPUrB/)=)r0>r!6r!((0B076!4r
>!6&B076r B/!Br &!6r %)r 05;7>)(r %Ir !r 4).!44Ir %06(06.r �)&0>076Xr �!5)4IYr >!0(r
�)5%)=r �B!B)r 5!Ir %)r =)<C0=)(r B7r 5!3)r !6r 06B)=)>Bg%)!=06.r ();7>0Br G0B/r

����Yr�=B0&4) OPOcQdXr
�).C4!B076r c��dr ORTTaWUYr �=B0&4) TXr �7=r !r ()B!04)(r !;;=7!&/r B7r B/)r )&76750&r ;740&Ir
&77=(06!B076r ;=7&)>>Yr !>r 06r -7=&)r %)-7=)r B/)r !(7;B076r 7-r B/)r PNPRr 4).0>4!B0F)r ;!&3!.)r
c(0>&C>>)(r06r�)&B076 QdYr>))r
);;)66)rcPNPN!dXr
�
\�\DAGL\CDKBBKCABBL\11K BVHK\�/0>r�).C4!B076rG!>r4).!44Ir%!>)(r76r�=B0&4)> OQTrc!>r0Br&76&)=6>r
)C=7r !=)!r�)5%)=r �B!B)>r 764Idr !6(r OPOcTdr ����Xr �6r B/)r C>)r 7-r �=B0&4) OQTr B7r !(7;Br ��r
5)!>C=)>r7-r >C=F)044!6&)r!6(r&77=(06!B076Yr >))r
06!=)27>r cPNPNdYr;;X OQVVgOQWNXr �Br 0>r !4>7r
67B)(rB/!Br(C=06.rB/)rL>&!4r&=0>0>rB/0>rG!>rB/)r764Ir����r�=B0&4) !5)6()(r%IrB/)r06>)=B076r
7-r!r6)Gr;!=!.=!;/rQr%IrF0=BC)r7-rB/)r�C=7;)!6r�7C6&04r�)&0>076rPNOOaOWWa��r7-rPS �!=&/r
PNOOrc��r�rWOYrTXRXPNOOYr;;X OgPdYrG/0&/r ;!F)(rB/)rG!Ir-7=rB/)r)>B!%40>/5)6Br7-r!r;)=5!6)6Br
>B!%040BIr 5)&/!60>5r -7=r )C=7r !=)!r �)5%)=r �B!B)>Yr B/)r �C=7;)!6r �B!%040BIr �)&/!60>5r
cp���qdXr �6r B/0>r 5)&/!60>5Yr >))r %Ir 5)!6>r 7-r 5)=)r 06(0&!B076r 
!(20)55!6C04r cPNPN!dYr
;;X OPWNgOPWPXr

���

���

�	�

�rW



B/)r�7550>>076r!57C6B06.rB7rNYPyr7-r 0B>r	��r 06rB/)r;=)&)(06.rI)!=PVXr�/0>r
;!=B0&C4!=r>!6&B076r(0=)&B)(rB7r)C=7r!=)!r�)5%)=r�B!B)>r764IrG!>r06B=7(C&)(r
(C=06.rB/)rL>&!4r&=0>0>r06rB/)r)C=7r!=)!Xr

			DR �#.��&R�#.�#+&#(�RMR+-)"#�#/#)(.R

�/)r L>&!4r (0>&0;406)r &76>B0BCB)>r B/)r n&7==)&B0F)r ;!=Bor 7-r B/)r �	�r !6(r 0>r
)>B!%40>/)(r 76r B/)r %!>0>r 7-r BG7r -7C6(!B076>Yr 6!5)4Ir B/)r ;=7/0%0B076r 7-r
0==).C4!=rL6!6&06.r7-rB/)r�)5%)=r�B!B)>qr)&7675Ir!6(rB/)r)H&)>>0F)r()L&0Br
5)&/!60>5Xr�6r)--)&BYr�=B0&4)> OPQgOPSr����r)>B!%40>/r!r>)=0)>r7-r;=7/0%0B076>r
G/0&/r >))3r B7r !%740>/r ;=!&B0&)>r B/!Br c>)F)=!4dr �)5%)=r �B!B)>r /!(r -7447G)(r
-7=r()&!()>rB7r)6>C=)rB/)rL6!6&06.r7-rB/)r)H;)6(0BC=)r7-r0B>r;C%40&rL6!6&)>r
C6()=r&76(0B076>r06&75;!B0%4)rG0B/rB/)r;=06&0;4)r7-rB/)r7;)6r5!=3)Br)&7675Ir
cG/0&/r4050B>rB/)r!&B076r7-r�)5%)=r�B!B)>rC6()=r�=B0&4)> OOWgOPNr!6(rOPUdXr�/)r
&75576r()67506!B7=r7-r!44rB/)>)r;=7/0%0B076>r0>rB7r)6>C=)rB/!BrB/)rL6!6&06.r
7-r �)5%)=r �B!B)>qr ;C%40&r )H;)6(0BC=)r 0>r &!==0)(r 7CBr C6()=r &76(0B076>r
&75;!B0%4)rG0B/rB/)r;=06&0;4)r7-r!6r7;)6r5!=3)Br)&7675IXr

�6r;!=B0&C4!=Yr �=B0&4) OPQcOdr 06B=7(C&)>r B/)r;=7/0%0B076r7-r576)B!=IrL6!6&06.r
c0X)XYr &)6B=!4r %!63r 576)Ir L6!6&06.dr 7-r B/)r )H;)6(0BC=)r 7-r ��r 06>B0BCB076>Yr
.7F)=65)6B>r !6(r F!=07C>r7B/)=r;C%40&r >)&B7=r%7(0)>r !6(r7=.!60>!B076>Xr�/)r
06B=7(C&B076r 7-r B/0>r ;=7/0%0B076r G!>r 06B)6()(r B7r =)57F)r B/)r ;7>>0%040BIr -7=r
B/)r;C%40&r!CB/7=0B0)>rB7r=)<C0=)r&)6B=!4r%!63>rB7rL6!6&)r;C%40&r)H;)6(0BC=)r
%Ir 06&=)!>06.r576)B!=Ir&0=&C4!B076Xr�/)r()L60B076>r-7=rB/)r!;;40&!B076r7-r 0B>r
;=7F0>076>rG)=)r4!0(r(7G6r06r�=B0&4) Or7-r�).C4!B076rc��drQTNQaWQXr

�C=B/)=57=)Yr �=B0&4) OPRr ����r 05;7>)>r !>r !r =C4)r B/)r ;=7/0%0B076r 7-r !6Ir
5)!>C=)r)>B!%40>/06.r;=0F04).)(r!&&)>>r7-rB/)r06>B0BCB076>r!6(r)6B0B0)>r=)-)==)(r
B7r 06r�=B0&4) OPQr B7rL6!6&0!4r 06>B0BCB076>r )>B!%40>/)(r 06r B/)r��Xr�/)r =)4)F!6Br
;=7F0>076>r >7C./Br B7r !%740>/r B/)r ;=!&B0&)r -7447G)(r %Ir �)5%)=r �B!B)>r 7-r
=)<C0=06.r &=)(0Br 06>B0BCB076>r c5!064Idr B7r 06F)>Br !r &)=B!06r ;)=&)6B!.)r 7-r B/)0=r
();7>0B>r 06r .7F)=65)6Br >)&C=0B0)>r !6(r !=)r -C=B/)=r >;)&0L)(r 06r �7C6&04r
�).C4!B076r c��dr QTNRaWQr 7-r OQ �)&)5%)=r OWWQr n>;)&0-I06.r B/)r ()L60B076>r
6)&)>>!=Ir-7=rB/)r!;;40&!B076r7-rB/)r;=7/0%0B076r7-r;=0F04).)(r!&&)>>r=)-)==)(r
B7r06r�=B0&4) ONRr�rcOdr7-rB/)r�=)!BIoPWXr

�).C4!B076rc��drOOUQaPNOOYr�=B0&4) RcOdXr
��r�\DDCL\ DBKBCKBJJDL\ 11K EVGK\�(#\�).C4!B076r 06r<C)>B076rG!>r !(7;B)(r76r B/)r%!>0>r7-r B/)r
)6!%406.r;=7F0>076r06r�=B0&4) ONPcPdr���rcG/0&/r/!>r%))6r=);)!4)(YrG0B/rB/)r!CB/7=0>!B076r
67Gr %)06.r %!>)(r 76r �=B0&4) OPScPdr ����r G/0&/r .7F)=6>r !44r �).C4!B076>r =)4!B06.r B7r
;=7/0%0B076>dXr

�
�

���

�rON





.7F)=65)6Br()L&0B>r!6(YrG/)6r>C&/r()L&0B>r!=0>)Yr!Br=!;0(4Ir&7==)&B06.rB/)5[r
&75;40!6&)rG0B/r%C(.)B!=Ir(0>&0;406)r0>r)H!506)(r76rB/)r%!>0>r7-rB/)r&=0B)=0!r
7-r.7F)=65)6Br()L&0Br!6(r.7F)=65)6Br()%BQWXr

�/)r�7550>>076r0>rB/)r��r06>B0BCB076r=)>;76>0%4)r-7=r5760B7=06.rB/)r)F74CB076r
7-r B/)r%C(.)B!=Ir >0BC!B076r!6(r B/)r 4)F)4r7-r;C%40&r()%Br 06r�)5%)=r�B!B)>r 06r
7=()=rB7r 0()6B0-Ir5!27=r(0F)=.)6&)>r7=r;7>>0%4)r(!6.)=>r!>r>776r!>r;7>>0%4)Xr
�7=)r>;)&0L&!44IYrB/)r!&/0)F)5)6Br%Ir�)5%)=r�B!B)>r7-r!r%C(.)B!=Ir;7>0B076r
G0B/7CBr !6r )H&)>>0F)r ()L&0Br 0>r 2C(.)(r !&&7=(06.r B7r G/)B/)=r 7=r 67Br B/)r
=)-)=)6&)r F!4C)>r >)Br -7=r BG7r 06(0&!B7=>r >)Br 7CBr 06r �=B0&4) Or 7-r B/)r �=7B7&74r
c�7 OPdr!=)r5)BZrL=>BYrB/)r=!B07r7-rB/)r%C(.)Br()L&0BrB7r	��rc06r5!=3)Br;=0&)>dr
5!Ir67Br)H&))(rQyYr!6(r>)&76(Yr B/)r=!B07r7-r;C%40&r()%Br B7r	��r c!Br5!=3)Br
;=0&)>dr5!Ir67Br)H&))(rTNyXr
7G)F)=Yr)H&))(06.rB/)>)r=)-)=)6&)rF!4C)>r(7)>r
67Br !CB75!B0&!44Ir 05;4Ir !r %=)!&/r 7-r %C(.)B!=Ir (0>&0;406)Xr �6())(Yr )>;)&0!44Ir
!-B)=rB/)r)H;)=0)6&)r.!06)(r(C=06.rB/)r)&76750&r&=0>0>Yr05;7=B!6Br;!=!5)B)=>r
!=)r4).!44Ir)>B!%40>/)(r!>r6)&)>>!=IrB7r%)rB!3)6r06B7r!&&7C6Br06rB/)r�7550>
>076q>r)H!506!B076Xr

�7=)r>;)&0L&!44IYrL>&!4r()L&0B>r!=)r67Br&76>0()=)(r)H&)>>0F)Yr)F)6r0-rB/)r=!B07r
)H&))(>r B/)r Qyr B/=)>/74(Yr 0-r )0B/)=r B/)r =!B07r 7-r B/)r L>&!4r ()L&0Br B7r	��r 0>r
()&40606.r>C%>B!6B0!44Ir!6(r&76B06C7C>4Ir!6(r/!>r=)!&/)(r!r4)F)4r&47>)rB7rB/)r
=)-)=)6&)rF!4C)Yr7=rB/)r)H&)>>r7F)=rB/)r=)-)=)6&)rF!4C)r0>r764Irn)H&);B076!4r!6(r
B)5;7=!=Ior!6(rB/)r=!B07r=)5!06>r&47>)rB7rB/)r=)-)=)6&)rF!4C)Xr�7=)7F)=YrB/)r
.7F)=65)6Br()%BgB7g	��r =!B07r5!Ir)H&))(r B/)r !%7F)g5)6B076)(r =)-)=)6&)r
F!4C)Yr ;=7F0()(r B/!Br 0Br 0>r >C-L&0)6B4Ir (05060>/06.r !6(r !;;=7!&/06.r B/)r
=)-)=)6&)rF!4C)r!Br!r>!B0>-!&B7=Ir;!&)XRNr

�;)&0L&r;=7F0>076>r76rB/)r!%7F)r&=0B)=0!r-7=rB/)r!>>)>>5)6Br7-r>C&/r7F)==C6>r
G)=)r06B=7(C&)(r%Ir�=B0&4) Pr7-r�).C4!B076rc��drORTUaWUYrG/0&/rG!>r>C%>B!6
B0!44Ir!5)6()(r06rPNNSYr!Br4)!>BrB7r!r4)>>)=r)HB)6BXr

�0B/r=).!=(rB7rB/)r;=7&)>>r7-rB/)r!&B0F!B076r!6(rB/)r>)<C)6&)r7-rB/)r)H&)>>0F)r
()L&0Br 5)&/!60>5Yr 0Br 0>r G7=B/r 67B06.r B/!BYr 06r B/0>r &76B)HBr !>r G)44Yr B/)r
�7550>>076r!6(rB/)r�7C6&04r-7=5r!6r)H&4C>0F)r(0;74)Yr)!&/r06>B0BCB076r/!F06.r
0B>r 7G6r =74)r 06r !r n()40&!B)r !6(r %!4!6&)(r (!6&)oXr �7=)r >;)&0L&!44IYr 0-r B/)r
�7550>>076r &76>0()=>r B/!Br !r �)5%)=r �B!B)r (7)>r 67Br -C4L4r B/)r &76(0B076>r
7-r B/)r BG7r &=0B)=0!r5)6B076)(r !%7F)r 7=r &76>0()=>r B/!Br B/)=)r 0>r !r =0>3r 7-r !6r
)H&)>>0F)r.7F)=65)6Br()L&0Br7&&C==06.Yr76rB/)r%!>0>r7-rB/)rL>&!4r(!B!r67B0L)(r
B7r0Br76rO �!=&/r!6(rO �);B)5%)=r)!&/rI)!=Yr0Br>/!44r;=);!=)r!r=);7=BrB=0..)=06.r

�).C4!B076rc��drONSTaPNNSYr�=B0&4) OXr
����Yr�=B0&4) OPTcPdXr

���

���

�rOP



B/)r���ROXr�/)6r;=);!=06.rB/)r=);7=BYrB/)r�7550>>076r>/!44r/.\6(#\/.#\(�."L
B!3)r 06B7r !&&7C6Br F!=07C>r -!&B7=>Yr >C&/r !>r G/)B/)=r B/)r �)5%)=r �B!B)q>r
.7F)=65)6Br ()L&0Br )H&))(>r 0B>r ;C%40&r 06F)>B5)6Br )H;)6(0BC=)Yr !6(r 0B>r
5)(0C5gB)=5r )&76750&r !6(r %C(.)B!=Ir >0BC!B076RPYr !6(r /.\ 6(#\ /6(#3\ (�."L
B7r &!==Ir 7CBr !r n%!4!6&)(r 7F)=!44r !>>)>>5)6Bor !>r ()L6)(r 06r �=B0&4) PcQdr 7-r
�).C4!B076rc��drORTUaWUrc!>r!5)6()(r06rPNNSdXr

�0B/06r BG7rG))3>r 7-r B/)r �7550>>076q>r =);7=BYr B/)r �&76750&r !6(r �06!6&0!4r
�7550BB))r .0F)>r 0B>r 7;06076r 76r B/)r =);7=Br !6(r >C%50B>r 0Br B7r B/)r �7C6&04RQXr
�76>)<C)6B4IYr B/)r�7550>>076Yr/!F06.r B!3)6r 06B7r!&&7C6Br B/)r =);7=Br7-r B/)r
�&76750&r!6(r�06!6&0!4r�7550BB))r!6(r0-r0Br&76>0()=>rB/!Br!6r)H&)>>0F)r()L&0Br
)H0>B>r 7=r 5!Ir 7&&C=Yr >/!44r !((=)>>r 0B>r 7;06076r B7r B/)r �B!B)r &76&)=6)(r !6(r
06-7=5r B/)r �7C6&04Xr �Br B/0>r >B!.)Yr B/)r �7C6&04r 0>r 67Gr &!44)(r C;76Yr !>r B/)r
=)>;76>0%4)r06>B0BCB076YrB7r()&0()rG/)B/)=r7=r67Br!6r)H&)>>0F)r()L&0Br)H0>B>Xr

�6rB/0>r&76B)HBYr0Br0>r06B)=)>B06.rB7r67B)rB/!BrB/)r�7C6&04q>r!&BYrG/0&/r06&4C()>r
!r�)5%)=r�B!B)r06rB/)r)H&)>>0F)r()L&0Brn �"3#oYr0>r!r�)&0>076Yr0X)Xr!rB=!(0B076!4r
4).!4r!&Br;=7(C&06.r4).!4r)--)&B>r&76B=!=IrB7rB/)r7B/)=rn>7-Br4!Gor06>B=C5)6B>r
C>)(r 06r B/)r )&76750&r C6076r L)4(Xr �/0>r �)&0>076r 0>r !(7;B)(r %Ir <C!40L)(r
5!27=0BIYr 76r B/)r �)&755)6(!B076r 7-r B/)r �7550>>076RRYr !6(r 0-r B/)r �7C6&04r
()&0()>rB/!Br!6r)H&)>>0F)r()L&0Br)H0>B>r06rB/)r�)5%)=r�B!B)Yr 0Br>/!44r!((=)>>r
B7r B/)r�)5%)=r�B!B)Yr Y;)6(/76\7."7#\"#,�=ZYr �)&755)6(!B076>rG0B/r !r F0)Gr
B7r %=06.06.r B/)r >0BC!B076r B7r !6r )6(r G0B/06r !r .0F)6r ;)=07(RSXr �/)>)r
�)&755)6(!B076>YrG/0&/r!=)r!(7;B)(r-7447G06.r!r�7550>>076r�)&755)6(!
B076r!6(r!=)r67Br5!()r;C%40&r!BrB/0>r>B!.)Yr>)BrBG7r()!(406)>r-7=rB/)r�)5%)=r
�B!B)Zr !r c5!H05C5dr >0Hg576B/r ()!(406)r -7=r 0Br B7r B!3)r )--)&B0F)r !&B076r !6(r !r
()!(406)r-7=rB/)r&7==)&B076r7-rB/)r)H&)>>0F)r()L&0BYrG/0&/r>/7C4(r)H;0=)rG0B/06r
B/)rI)!=r-7447G06.rB/)rI)!=r06rG/0&/rB/)r)H&)>>0F)r()L&0BrG!>r0()6B0L)(YrC64)>>r
B/)=)r!=)r>;)&0!4r&0=&C5>B!6&)>Xr

�-B)=r B/)r 06B)=)>B)(r�)5%)=r�B!B)r/!>r%))6r 06-7=5)(r7-r B/)>)r�)&755)6
(!B076>Yr B/)r�7C6&04r )H!506)>rG/)B/)=r 0Br /!>r B!3)6r )--)&B0F)r !&B076Xr �-r 0Br 0>r
)>B!%40>/)(r B/!Br B/0>r /!>r 67Br %))6r B/)r &!>)Yr B/)r �7C6&04r 5!IYr 76r B/)r 76)r
/!6(Yr5!3)rB/)r=)&755)6(!B076>r;C%40&r055)(0!B)4Ir!-B)=rB/)r)H;0=Ir7-rB/)r

	�)"KYr�=B0&4) OPTcQdYrL=>Br!6(rB/0=(r;!=!.=!;/>Xr
	�)"KYr�=B0&4) OPTcQdYr>)&76(r;!=!.=!;/Xr
	�)"KYr�=B0&4) OPTcRdXr
	�)"KYr�=B0&4) OPTcSdgcTdXr
	�)"KYr�=B0&4) OPTcUdXr

���

���

���

���

���

�rOQ



()!(406)r0Br/!>r>)Br!6(Yr76rB/)r7B/)=r/!6(YrG0B/06rBG7r576B/>r7-rB/0>r�)&0>076Yr
.0F)r67B0&)rB7rB/)r�)5%)=r�B!B)r&76&)=6)(rB7rB!3)r5)!>C=)>rB7r=)(C&)rB/)r
()L&0BYr>)BB06.r!r()!(406)r-7=r&75;40!6&)RTXr

�/)=)r!r�)5%)=r�B!B)r-!04>rB7r&75;4IrG0B/rB/)r!%7F)r�)&0>076YrB/)r�7C6&04r
5!Ir()&0()rB7r!;;4Ir7=r=)06-7=&)r76)r7=r57=)r5)!>C=)>r7=r(0=)&Br>!6&B076>Xr
�>r!r.)6)=!4r=C4)Yr 0Br5!Ir=)<C0=)r 0BrB7r5!3)r!6r!;;=7;=0!B)r!57C6Br06r-C44rB7r
B/)r ��r C6B04r B/)r )H&)>>0F)r ()L&0Br /!>r %))6r &7==)&B)(Xr �)F)=B/)4)>>Yr 0Br5!Ir
!((0B076!44Ir =)<C0=)r B/)r�)5%)=r �B!B)r B7r ;C%40>/r >C;;4)5)6B!4r 06-7=5!B076r
%)-7=)r 0>>C06.r %76(>r !6(r ()%Br >)&C=0B0)>Yr 06F0B)r B/)r �C=7;)!6r �6F)>B5)6Br
�!63rB7r=)F0)Gr0B>r4)6(06.r;740&IrB7G!=(>rB/)r�)5%)=r�B!B)Yr!6(a7=r05;7>)r
=)!>76!%4)rL6)>RUXr�6&)r57=)Yr 06r B/)r&76B)HBr7-r)&76750&r&77=(06!B076r B/)r
�C=7;)!6r�!=40!5)6Br0>r>05;4Ir06-7=5)(r7-rB/)r!%7F)r5)!>C=)>rB!3)6r%IrB/)r
�=)>0()6Br7-rB/)r�7C6&04RVXr

�/)r;=7&)(C=)r-7=r!;;4I06.rB/)>)r>!6&B076>r0>r-C=B/)=r>;)&0L)(r06r�=B0&4)> OOgOTr
7-r�).C4!B076rc��drORTUaWUXr�C=B/)=57=)Yr06r!&&7=(!6&)rG0B/r�).C4!B076rc��dr
OOUQaPNOOr G/0&/Yr !>r !4=)!(Ir 5)6B076)(Yr 764Ir !;;40)>r B7r )C=7r !=)!r �)5%)=r
�B!B)>Yr !r 6)Gr 7;B076r -7=r >!6&B076>r /!>r %))6r 06B=7(C&)(Xr �7=)r >;)&0L&!44IYr
C6()=r >;)&0L&r &76(0B076>r c06&4C(06.r B/!Br B/)r �7C6&04r /!>r ()&0()(r B/!Br !6r
)H&)>>0F)r ()L&0Br )H0>B>r 06r !r �)5%)=r �B!B)r G/0&/r /!>r 47(.)(r !6r 06B)=)>Bg
%)!=06.r();7>0BrG0B/r B/)r�7550>>076r 06r!&&7=(!6&)rG0B/r�=B0&4) RcOdr7-r B/!Br
�).C4!B076dYr B/)r�7550>>076r5!Ir =)&755)6(r B7r B/)r�7C6&04r B7r =)<C0=)r B/)r
�)5%)=r �B!B)r &76&)=6)(r B7r 47(.)r G0B/r B/)r �7550>>076r !r 676g06B)=)>Bg
%)!=06.r();7>0Br!57C6B06.rB7rNXPyr7-r0B>r	��r06rB/)r;=)&)(06.rI)!=RWXr

�6r B/)r 7B/)=r /!6(Yr 0-r B/)r �7C6&04r &76>0()=>r B/!Br 06r !r �)5%)=r �B!B)r B/)r
)H&)>>0F)r()L&0Br/!>r%))6r&7==)&B)(Yr0Br!%=7.!B)>r>75)r7=r!44r7-r0B>r�)&0>076>r
7=r �)&755)6(!B076>r 06r !&&7=(!6&)rG0B/r B/)r !%7F)SNXr �6r -!&BYr 0-r 0Br /!>r ;=)

	�)"KYr �=B0&4) OPTcVdgcWdXr �Br 0>r 67B)G7=B/Ir B/!Br B/)r 06-=06.)5)6Br !&B076r ;=7F0()(r 06r
�=B0&4)> PSVgPSWr����r&!667Br%)r!&B0F!B)(r%IrB/)r�7550>>076r7=r!r�)5%)=r�B!B)r!.!06>Br
B/)r �)5%)=r �B!B)r B/!Br 0.67=)>r B/)r G!=606.>r !6(r B/)r �)&755)6(!B076>r 0>>C)(r %Ir B/)r
�7C6&04rG0B/06rB/)r-=!5)G7=3r7-r�=B0&4) OPTcOdgcWdr����YrG/0&/r0>r)H;4!06)(r%IrB/)r-!&BrB/!Br
B/)>)r!&B>r!=)r67Br463) 6/\4#.47\4).!44Ir%06(06.rc)�)"KYr�=B0&4) OPTcONddXr
�57C6B06.rC;rB7rNXPyr7-rB/)r�)5%)=r�B!B)q>r	��r06rB/)r;=)&)(06.rI)!=r06r!&&7=(!6&)rG0B/r
�=B0&4) TcOdr7-r�).C4!B076rc��drOOUQaPNOOXr
����Yr�=B0&4) OPTcOOdXr
�).C4!B076r c��dr OOUQaPNOOYr �=B0&4) ScOdXr �/0>r >!6&B076r (0--)=>r -=75r B/)r 76)r >)Br 7CBr 06r
�=B0&4) RcOdr06r=)4!B076rB7rB/)r;=)F)6B0F)r;!=Br7-rB/)r�	�rc>))r!%7F)YrC6()=r�X��Xdr06rB/!Br0Br0>r
676g06B)=)>Br%)!=06.[rB/)r!57C6Br0>rB/)r>!5)rB/7C./Xr
	�)"KYr �=B0&4) OPTcOPdYr L=>Br ;!=!.=!;/Yr G0B/r =)-)=)6&)r B7r �)&0>076>r !6(r �)&755)6(!B076>r
=)-)==)(rB7r06r�=B0&4)> OPTcTdgcWdr!6(rOPTcOOdXr

���

�	�

�
�

���

���

�rOR



F07C>4Ir 5!()r ;C%40&r �)&755)6(!B076>Yr 76&)r B/)r �)&0>076r =)-)==)(r B7r 06r
�=B0&4) OPTcVdr /!>r %))6r !%=7.!B)(Yr 0Br >/!44r 5!3)r !r ;C%40&r >B!B)5)6Br B/!Br !6r
)H&)>>0F)r()L&0Br67r476.)=r)H0>B>r06rB/)r�)5%)=r�B!B)r&76&)=6)(SOXr

�DR �"�R-���(/R-� )-'R) R/"�R��)()'#�R!)2�-(�(��Q.R
&�!�&R -�'�3)-%R

	DR �"�R�#-/"R� /�-R�R+-�!(�(�5R3#/"R�)'+&#��/#)(.R

�6r PT �;=04r PNPQYr B/)r �7550>>076r ;CBr -7=G!=(r B/=))r 4).0>4!B0F)r ;=7;7>!4>r
�	�r B7r =)7=.!60>)r B/)r ��q>r )&76750&r .7F)=6!6&)r -=!5)G7=3r !-B)=r !44r B/)r
4)>>76>r 4)!=6Br (C=06.r B/)r &76>)&CB0F)r &=0>)>r 06r B/)r L6!6&0!4r >I>B)5r !6(r 06r
;C%40&r/)!4B/Yr06r7=()=rB7r)6>C=)r>7C6(r!6(r>C>B!06!%4)r;C%40&rL6!6&)>YrG/04)r
;=757B06.r >C>B!06!%4)r !6(r 06&4C>0F)r .=7GB/r 06r !44r �)5%)=r �B!B)>r B/=7C./r
=)-7=5>r !6(r 06F)>B5)6BXSPr �6r ;!=B0&C4!=Yr B/7>)r ;=7;7>!4>r !05)(r !Br =);4!&06.r
!6(r!5)6(06.rB/)r&C==)6Brn;=)F)6B0F)r;!=BoYr!>rG)44r!>r!5)6(06.rB/)rn&7==)&
B0F)r;!=Bor7-rB/)r�	�Yr=)>;)&B0F)4IYr!6(r!Br!5)6(06.r�0=)&B0F)rPNOOaVSa��SQrB7r
>B=)6.B/)6rB/)r=74)r7-r06();)6()6BrL>&!4r06>B0BCB076>rcp���>qdXr

�6())(Yr!-B)=r476.r!6(r7&&!>076!44IrF)=Ir(0-L&C4Br6).7B0!B076>Yr!6(r0=760&!44Ir06r
B/)rI)!=rG/)6rB/)r.)6)=!4r)>&!;)r&4!C>)SRr 0>r()!&B0F!B)(r 06r7=()=rB7r)6B)=r!r
;)=07(r7-r()g)>&!4!B076r7-r()%BrB/!Br/!>r=0>)6r!%7F)rB/) TNy 7-r	��rB/=)>/74(r
06r 57>Br ��r &7C6B=0)>Yr B/)r �)5%)=r �B!B)>r 06r B/)r �7C6&04r c76r PO �)&)5%)=r
PNPQdr !6(Yr >C%>)<C)6B4IYr B/)r �7C6&04r !6(r B/)r �C=7;)!6r �!=40!5)6Br !>r &7g
4).0>4!B7=>r=)!&/)(r!r&76>)6>C>r=).!=(06.rB/)r!(7;B076r7-rB/)r�7550>>076q>r
;=7;7>!4>Xr�/C>Yr76rPW �;=04rPNPRYrB/=))r4).0>4!B0F)r!&B>rG)=)r!(7;B)(Zr?346YrB/)r
�C=7;)!6r�!=40!5)6Br!6(rB/)r�7C6&04r!(7;B)(r�).C4!B076rc��drPNPRaOPTQr76r
B/)r)--)&B0F)r&77=(06!B076r7-r)&76750&r;740&0)>r!6(r76r5C4B04!B)=!4r%C(.)B!=Ir
>C=F)044!6&)Yr G/0&/r =);)!4)(r �).C4!B076r c��dr �7 ORTTaWU[SSr !6(r 4# /."Yr B/)r
�7C6&04r !(7;B)(r �).C4!B076r c��dr PNPRaOPTRr 76r >;))(06.r C;r !6(r &4!=0-I06.r

	�)"KYr�=B0&4) OPTcOPdYr>)&76(r;!=!.=!;/[r�=B0&4) OPTcOQdr>)B>r7CBrB/)r;=7&)(C=!4r=)<C0=)5)6B>Xr
�BZr /BB;>ZaaGGGX&76>040C5X)C=7;!X)Ca)6a;=)>>a;=)>>g=)4)!>)>aPNPRaNPaONa)&76750&g
.7F)=6!6&)g=)F0)Gg&7C6&04g!6(g;!=40!5)6Bg>B=03)g()!4g76g=)-7=5g7-gL>&!4g=C4)>Xr�))r76r
B/0>r�)4(r#6\�,KrcPNPQdXr�/0>r4).0>4!B0F)r;!&3!.)rG!>r%!>)(r76rB/)r�7550>>076q>r�755C60&!
B076r7-rW �7F)5%)=rPNPPrc���aPNPPaSVQrL6!4dXr
�7C6&04r �0=)&B0F)r PNOOaVSa��r 7-r V �7F)5%)=r PNOOr 76r =)<C0=)5)6B>r -7=r %C(.)B!=Ir
-=!5)G7=3>r7-rB/)r�)5%)=r�B!B)>rc�
\�\DAGL\CDKBBKCABBSK\
�))r-77B67B)rPNr!%7F)Xr
�
\�L\CACEQBCGDL\DAKEKCACEK\

���

���

���

���

���

�rOS

https://www.consilium.europa.eu/en/press/press-releases/2024/02/10/economic-governance-review-council-and-parliament-strike-deal-on-reform-of-fiscal-rules
https://www.consilium.europa.eu/en/press/press-releases/2024/02/10/economic-governance-review-council-and-parliament-strike-deal-on-reform-of-fiscal-rules


B/)r���q>r 05;4)5)6B!B076YrG/0&/r !5)6(>r�).C4!B076r c��dr�7 ORTUaWUSTYr !6(r
�0=)&B0F)r c��dr PNPRaOPTSr76r =)<C0=)5)6B>r -7=r%C(.)B!=Ir -=!5)G7=3>r7-r B/)r
�)5%)=r�B!B)>YrG/0&/r!5)6(>r�0=)&B0F)rPNOOaVSa��SUXr

�/) =)-7=5q>r7F)=!44r7%2)&B0F) !>r;=)>)6B)(r%IrB/)r�7C6&04SVr0>rB7r=)(C&)r()%Br
=!B07>r !6(r ()L&0B>r 06r !r .=!(C!4Yr =)!40>B0&Yr >C>B!06)(r !6(r .=7GB/g-=0)6(4Ir
5!66)=YrG/04)r;=7B)&B06.r=)-7=5>r!6(r06F)>B5)6B>r06r>B=!B).0&r!=)!>r>C&/r!>r
(0.0B!4Yr.=))6r7=r()-)6&)Xr�BrB/)r>!5)rB05)Yr!BB)6B076r/!>r%))6r;!0(rB7r-7=5r
!r-=!5)G7=3rB/!BrG044r;=7F0()r!;;=7;=0!B)r=775r-7=r&7C6B)=g&I&40&!4r;740&0)>r
!6(r/)4;r!((=)>>r)H0>B06.r5!&=7)&76750&r05%!4!6&)>Xr

�7=)r>;)&0L&!44IYrB/)r6)Gr4).!4r-=!5)G7=3r-7=rB/)r5!&=7)&76750&r5!6!.)
5)6Br 06r B/)r��r -7&C>)>r 76r B/)r 6))(r -7=r�)5%)=r �B!B)r 7G6)=>/0;r 7F)=r B/)r
6!B076!4r )--7=B>r B7G!=(>r L>&!4r &76>740(!B076Xr �Br !4>7r %C04(>r 76r !r /!=(r !6(r
C6;4)!>!6Br B=CB/r G/0&/r /!>r %))6r >C;;=)>>)(r -7=r 5!6Ir I)!=>r !6(r B/!Br /!(r
>)=07C>r&76>)<C)6&)>r 06rB/)r&77=(06!B076r7-r)&76750&r;740&0)>Yr6!5)4IrB/!Br
B/)rL>&!4r;7>0B076r7-r)!&/r�)5%)=r�B!B)>r(0--)=>Xr�BrB/)r>!5)rB05)Yr0Br;=7F0()>r
B/)r �)5%)=r �B!B)>r G0B/r 06&)6B0F)>r B7r 06F)>Br 06r !=)!>r 7-r &75576r 06B)=)>BYr
>C&/r !>r &405!B)r &/!6.)Yr (0.0B!4r !6(r.=))6r B=!6>0B076>Yr !6(r6!B076!4r ()-)6&)Xr
�06!44IYr0Br!BB)5;B>rB7r>05;40-IrB/)r()>0.6r!6(rB/)r>C;)=F0>076r>I>B)5r7-rL>&!4r
&76>740(!B076r 5)!>C=)>r G0B/r B/)r !05r B7r 5!3)r B/)5r 57=)r &=)(0%4)r !6(r
B=!6>;!=)6BXr

		DR �"�R%�5R�'�(�'�(/.R

�/)r -7&C>r 06r B/)r ;=)>)6Br �C%g>)&B076r BC=6>r B7r B/)r !5)6(5)6B>r 06B=7(C&)(r
B7r B/)r5C4B04!B)=!4r >C=F)044!6&)r !6(r L>&!4r (0>&0;406)r >I>B)5>Yr G/0&/r !=)r 67Br
)H/!C>B0F)4Ir )&76750&r 06r 6!BC=)r %CBr &!C>)r >0.60L&!6Br 4).!4r !6(r >B=C&BC=!4r
&/!6.)>r 06r B/)r 5)&/!60>5>r 06F74F)(Xr �/)>)r =)-7=5>r G044r %)r ;=)>)6B)(r
&!B).7=0>)(r 06r B)=5>r 7-r 5760B7=06.r &75;40!6&)Yr &=0B)=0!r 7-r 5760B7=06.r
;=7.=)>>r!6(r06>B0BCB076!4r!5)6(5)6B>Xr

�/)6r0Br&75)>rB7rB/)r7%40.!B076r7-rB/)r�)5%)=r�B!B)>rB7r&76B06C7C>4Ir;=7F0()r
!44r B/)r 6)&)>>!=Ir 06-7=5!B076r !6(r (!B!r !%7CBr B/)0=r L>&!4r 05!.)r !6(r B/)0=r
&76F)=.)6&)r;4!6>Yr B/)r =)&)6B4Ir !(7;B)(r 4).!4r -=!5)G7=3r)>B!%40>/)>r !r6)Gr

�
\�L\CACEQBCGEL\DAKEKCACEK\
�
\�L\CACEQBCGFL\DAKEKCACEK\�,,\6(3##\,#')4,�6):#\� 64\�11,=\�4\/&\6(#\"�6#\/&\6(#)3\17�,) �6)/.\).\
6(#\�&? )�,\
/73.�,K\
�7C6&04r 7-r B/)r ��Yr �=)>>r �)4)!>)r QSNaPWXRXPNPRYr !F!04!%4)r !BZr /BB;>ZaaGGGX
&76>040C5X)C=7;!X)Ca)6a;=)>>a;=)>>g=)4)!>)>aPNPRaNRaPWa)&76750&g.7F)=6!6&)g
=)F0)Gg&7C6&04g!(7;B>g=)-7=5g7-gL>&!4g=C4)>a^CB5k>7C=&)t%=)F7{CB5k&!5;!0.6t
���������rhr�4)=Brhr�)G>4)BB)={CB5k5)(0C5t)5!04{CB5k0(tQPNXr

���

�	�

�
�

�rOT

https://www.consilium.europa.eu/en/press/press-releases/2024/04/29/economic-governance-review-council-adopts-reform-of-fiscal-rules/?utm_source=brevo&utm_campaign=AUTOMATED%20-%20Alert%20-%20Newsletter&utm_medium=email&utm_id=320
https://www.consilium.europa.eu/en/press/press-releases/2024/04/29/economic-governance-review-council-adopts-reform-of-fiscal-rules/?utm_source=brevo&utm_campaign=AUTOMATED%20-%20Alert%20-%20Newsletter&utm_medium=email&utm_id=320
https://www.consilium.europa.eu/en/press/press-releases/2024/04/29/economic-governance-review-council-adopts-reform-of-fiscal-rules/?utm_source=brevo&utm_campaign=AUTOMATED%20-%20Alert%20-%20Newsletter&utm_medium=email&utm_id=320
https://www.consilium.europa.eu/en/press/press-releases/2024/04/29/economic-governance-review-council-adopts-reform-of-fiscal-rules/?utm_source=brevo&utm_campaign=AUTOMATED%20-%20Alert%20-%20Newsletter&utm_medium=email&utm_id=320


(7&C5)6BrB0B4)(rn5)(0C5gB)=5rL>&!4g>B=C&BC=!4r;4!6>oSWXr�/)>)r;4!6>r%)&75)r
B/)r &7=6)=>B76)r 7-r B/)r �7550>>076q>r 5760B7=06.r >I>B)5r !6(r )6&75;!>>r
&7C6B=Ig>;)&0L&r L>&!4r B=!2)&B7=0)>Yr �)5%)=r �B!B)>qr >B=C&BC=!4r =)-7=5r !6(r
06F)>B5)6Br&7550B5)6B>Xr

�C=B/)=57=)Yr76)r7-rB/)r57>Br05;7=B!6Br&/!6.)>r0>r>C=)4IrB/)r&/!6.)r7-r-7&C>r
7-r B/)r &=0B)=0!r 7-r B/)r )&76750&r ;740&Ir &77=(06!B076q>r >C=F)044!6&)Xr �6r )--)&BYr
B/)r5!06r&76&);BrG0B/r=).!=(rB7rG/0&/r�)5%)=r�B!B)>qr&75;40!6&)rG0B/rB/)r
&77=(06!B)(r )&76750&r .C0()406)>r !6(r B/)r L>&!4r =C4)>r G044r %)r 5760B7=)(r 0>Yr
!-B)=rB/)r!5)6(5)6B>YrB/!Br7-rn6)Br)H;)6(0BC=)oXr�/0>rB)=5r0>r()L6)(r06r%7B/r
�).C4!B076>TNr !>r B/)r .7F)=65)6Br )H;)6(0BC=)r 6)Br 7-r 06B)=)>Br )H;)6(0BC=)Yr
(0>&=)B076!=Ir=)F)6C)r5)!>C=)>Yr)H;)6(0BC=)r76r;=7.=!5>r7-rB/)r�6076r-C44Ir
5!B&/)(r%Ir=)F)6C)r-=75r�6076r-C6(>Yr6!B076!4r)H;)6(0BC=)r76r&7gL6!6&06.r
7-r;=7.=!5>r-C6()(r%IrB/)r�6076Yr&I&40&!4r)4)5)6B>r7-rC6)5;47I5)6Br%)6)LBr
)H;)6(0BC=)Yr !6(r 76)g7-->r !6(r 7B/)=r B)5;7=!=Ir5)!>C=)>Xr �/0>r 0>r 06())(r !r
5!27=r>/0-Br06rB/)r6!B076!4r)&76750&r;740&Ir!>>)>>5)6Br(7&B=06)Xr�F)6rB7C./r
;C%40&r ()%B>r !6(r ()L&0B>r =)5!06r 05;7=B!6Br !6(r !=)r B!3)6r 06B7r !&&7C6Br !>r
06(0&!B7=>r 7-r B/)r ;)=-7=5!6&)r 7-r !r�)5%)=r �B!B)r 06r5!6!.06.r 0B>r L6!6&)>r
06r %=7!(r B)=5>Yr !6(r B/C>r B/)=)r !=)r >;)&0L&r >!-).C!=(>r ;=7F0()(r G/0&/r !=)r
B=0..)=)(r();)6(06.r76rB/)r4)F)4>r7-rB/)>)rF!=0!%4)>Yrn6)Br)H;)6(0BC=)orG044r%)r
-=75r67Gr76rB/)r5!06r06(0&!B7=rB7r)F!4C!B)rG/)6r>C;)=F0>06.r!6(r!>>)>>06.r
B/)r;)=-7=5!6&)r7-r!r�)5%)=r�B!B)rB7G!=(>rL>&!4r&76>740(!B076Xr

�C%>)<C)6B4IYrG/04)r>B044r;=)>)6B06.rB/)r&=0B)=0!r7-r&75;40!6&)r5760B7=06.Yr 0Br
0>rG7=B/r;706B06.r7CBrB/!BrB/)r6)Gr!5)6()(r-=!5)G7=3r/!>r 06r 0B>r);0&)6B=)r
B/)rn=)-)=)6&)rB=!2)&B7=IoYr!rB)=5r()L6)(r!>rB/)r5C4B0!66C!4r6)Br)H;)6(0BC=)r
B=!2)&B7=IrB=!6>50BB)(r%IrB/)r�7550>>076rB7r-=!5)rB/)r(0!47.C)rG0B/r�)5%)=r
�B!B)>rG/)=)r.7F)=65)6Br()%Br!6(rar7=r()L&0Br)H&))(rB/)r=)-)=)6&)rF!4C)>r
G/)6r (=!G06.r C;r B/)0=r 6!B076!4r5)(0C5gB)=5r L>&!4g>B=C&BC=!4r ;4!6>TOXr �/)r
06B)=)>B06.r;!=!5)B)=rB7rB!3)r06B7r!&&7C6Br!BrB/0>r;706B 0>rB/!BrB/)r=)-)=)6&)r
B=!2)&B7=IYr !6(r B/)=)-7=)r B/)r �7550>>076q>r >C..)>B)(r ;4!6r -7=r L>&!4r
&76>740(!B076YrG044r%)rn=0>3r%!>)(r!6(r(0--)=)6B0!B)(or-7=r)!&/r�)5%)=r�B!B)TPXr
�6r !&&7=(!6&)r G0B/r �).C4!B076r c��dr PNPRaOPTQYr B/)r 67B076r 7-r =0>3g%!>)(r
;4!6606.r0>r;!=!57C6BrG/)6rB/)r�7550>>076r;4!I>rB/)r&)6B=!4r=74)r!>>0.6)(r
B7r 0Br %Ir &76(C&B06.r !r ()%Bg>C>B!06!%040BIr !6!4I>0>r %)-7=)r !((=)>>06.r !r

�).C4!B076rc��drPNPRaOPTQYr�=B0&4) OOXr
�=B0&4) PYr;706B cPdr7-r�).C4!B076rc��drPNPRaOPTQr!6(r�=B0&4) OcQdr7-r�).C4!B076rc��dr�7 ORTUa
WUr!>r!5)6()(r%Ir�).C4!B076rc��drPNPRaOPTRXr
�=B0&4) PYr;706B cQdr7-r�).C4!B076rc��drPNPRaOPTQr!6(r�=B0&4) OcQdr7-r�).C4!B076rc��dr�7 ORTUa
WUr!>r!5)6()(r%Ir�).C4!B076rc��drPNPRaOPTRXr
�).C4!B076rc��drPNPRaOPTQYr�=B0&4) TXr

���

���

���

���

�rOU



�)&755)6(!B076r&76&)=606.rB/)rB=!2)&B7=IrB/!Br�)5%)=r�B!B)>r>/7C4(r-7447Gr
06r B/)r )F74CB076r 7-r B/)0=r n6)Br )H;)6(0BC=)or G/)6r B/)0=r ()%B>r !6(r ()L&0B>r
)H&))(rB/)r=)-)=)6&)rF!4C)>Xr

�6rB/0>r&76B)HBYr0Br0>r05;7=B!6BrB7r67B)rB/!BrB/)r!%7F)r&/!6.)>r=)M)&BrB/)r-!&Br
B/!Br6!B076!4r.7F)=65)6B>Yr/!F06.r=)>)=F)(rB/)r&75;)B)6&)r06rB/)r)H)=&0>)r7-r
)&76750&r;740&IYr5C>Br>B044r/!F)r(0>&=)B076rG/)6r;4!6606.r76r/7GrB7r!&/0)F)r
B/)r =)-)=)6&)r B=!2)&B7=IXr �7=)7F)=Yr !>r 0Br G!>r 5)6B076)(r !%7F)Yr B)5;7=!=Ir
7=r 76g7--r 5)!>C=)>r c)X.Xr G06(g-!44r B!H)>r 7=r !>>)Br >!4)>dr (7r 67Br &/!6.)r 6)Br
)H;)6(0BC=)r C6()=r B/)r ()L60B076r ;=7F0()(r %Ir �=B0&4) Pr 7-r �).C4!B076r c��dr
PNPRaOPTQYr G/0&/r 4)!(>r B7r B/)r &76&4C>076r B/!Br !6Ir !(2C>B5)6B>r B7r ;C%40&r
>;)6(06.r5C>Br%)r>B=C&BC=!4Xr�!>Br%CBr&)=B!064Ir67Br4)!>BYrB/)r�)5%)=r�B!B)>qr
5)(0C5gB)=5r L>&!4g>B=C&BC=!4r ;4!6>r B7r !40.6r G0B/r B/)r =)-)=)6&)r B=!2)&B7=Ir
&7F)=r!r;)=07(r7-r-7C=r7=rLF)rI)!=>r();)6(06.rC;76rB/)rB)=5r7-r)!&/r6!B076!4r
4).0>4!B0F)r06>B0BCB076TQYrG/04)r!6Ir�)5%)=r�B!B)r&!6r!>3rB/)r�7550>>076r-7=r
!r =)F0>076r 7-r B/)r ;4!6>rG/)6r B/)=)r /!>r %))6r !r &/!6.)r 7-r .7F)=65)6Br !-B)=r
)4)&B076>Xr

�67B/)=r 06B)=)>B06.r ;=7F0>076r 0>r 7%>)=F)(r 06r B/)r 6)GYr B7B!44Ir =);4!&)(r
n;=)F)6B0F)r;!=Bor7-rB/)r�	�YrG/0&/Yr!>r 0Br 0>r%Ir67Gr)F0()6BYr&76B!06>r7F)=!44r
B/)r57>Br 0667F!B0F)r)4)5)6B>r7-rB/)r6)Gr4).!4r -=!5)G7=3Xr�7=)r>;)&0L&!44IYr
!r76)gI)!=r(C=!B076r4050Br0>r>)Br06rB/)r!&B0F!B076r7-rB/)r.)6)=!4r)>&!;)r&4!C>)r
B/=7C./r!r�7C6&04r�)&755)6(!B076YrG0B/r0B>r=);)!B!%4)r=)6)G!4r-7=r76)rI)!=r
)!&/rB05)r%)06.r!6r7;B076TRXr�6())(YrB/)r!&B0F!B076r7-rB/)r.)6)=!4r)>&!;)r&4!C>)r
(C=06.rB/)r;!6()50&r4)(rB7rB/)r=)!40>!B076rB/!BrB/)=)r!=)r67r&4)!=r.C0()406)>r
-7=r0B>r()!&B0F!B076Xr�/)r>!5)r>74CB076rB7rB/)r>!5)r;=7%4)5r0>r.0F)6r=).!=(06.r
B/)r!&B0F!B076r7-rB/)r�)5%)=r�B!B)rhr>;)&0L&r)>&!;)r&4!C>)>TSXr�Br0>r67B)G7=B/Ir
B/!Br B/)r6)Gr>)Br7-r =C4)>r >/0-B>r B/)r%C=()6r76B7r!6Ir()&0>076r B7r)HB)6(r B/)r
!&B0F!B076Xr

�/)6r0Br&75)>rB7rB/)r)6&7C=!.)5)6Br7-rB/)r;C%40&r06F)>B5)6Br06r05;7=B!6Br
>)&B7=>YrB/0>r06&)6B0F)r0>r7--)=)(rB/=7C./rB/)r;=7F0>076r.0F06.rB7rB/)r�)5%)=r
�B!B)>r B/)r&/70&)r7-r)HB)6(06.r B/)r;4!6606.r/7=0J76rB7rC;r B7r B/=))rI)!=>r!>r
476.r !>r 0-r B/)Ir &7550Br B7r =)-7=5>r 7=r 06F)>B5)6B>r B/!BrG044r 05;=7F)r .=7GB/r
;7B)6B0!4Yr>C;;7=BrL>&!4r>C>B!06!%040BIYr!((=)>>r&75576r��r;=07=0B0)>Yr06&7=
;7=!B)r=)4)F!6Br&7C6B=Ig>;)&0L&r=)&755)6(!B076>Yr!6(r=)>C4Br 06r B/)r7F)=!44r
>!5)r7=r/0./)=r c67Br 47G)=dr 4)F)4r 7-r 6!B076!44IrL6!6&)(r;C%40&r 06F)>B5)6Br 06r
&75;!=0>76rB7rB/)r;=)F07C>r;)=07(TTXr�6r7=()=r67BrB7rBC=6rB/)r!%7F)r;7>>0%040BIr

	�)"KYr�=B0&4)> PcTdr!6(rOSXr
	�)"KYr�=B0&4) PSXr
	�)"KYr�=B0&4) PTXr
	�)"KYr�=B0&4) ORXr

���

���

���

���

�rOV



B7r !r G!Ir B7r &0=&C5F)6Br B/)r 7%40.!B076>r 7-r !r�)5%)=r �B!B)r ()=0F06.r -=75r !r
n=)&7F)=Ir!6(r=)>040)6&)r;4!6oYrB/)r�).C4!B076r)H;40&0B4Ir;=7F0()>rB/!BrB/)r>)Br
7-r =)-7=5r !6(r 06F)>B5)6Br &7550B5)6B>r C6()=;06606.r B/)r )HB)6>076r 7-r B/)r
!(2C>B5)6Br;)=07(r>/!44r%)r&76>0>B)6BrG0B/r!6Ir&7550B5)6B>r06&4C()(r06r>C&/r
!6r!;;=7F)(r;4!6r-7=rB/)r�)5%)=r�B!B)r&76&)=6)(Xr

�Br 0>r)F0()6Br B/!Br!6r)HB)6>076r>C&/r!>r B/)r76)r5)6B076)(r!%7F)r 47G)=>r B/)r
!F)=!.)r !66C!4r L>&!4r !(2C>B5)6Br !6(r B/C>r !05>r B7r &=)!B)r 06&)6B0F)>r -7=r
.7F)=65)6B>Yr76r76)r/!6(YrB7r!F70(r)H&)>>0F)r&CBB06.r7-r;C%40&r06F)>B5)6Br!>r
;!=Br7-rB/)0=r&76>740(!B076r)--7=B>Yr!6(r76rB/)r7B/)=r/!6(YrB7r>;)6(r57=)r 06r
&75576r7%2)&B0F)>Xr�7=)7F)=Yr�)5%)=r�B!B)>r!=)r!447G)(rB/)r&!4&C4!B)r!6(r
06&4C()rB/)r05;!&Br7-rB/7>)r06F)>B5)6B>r06B7rB/)0=r!66C!4r;=7.=)>>r=);7=BTUXr

�0B/r=).!=(rB7rB/)rL>&!4r;740&Ir;=C()6&)Yr)F)6rB/7C./r!6Ir57(0L&!B076r06rB/)r
=)-)=)6&)rF!4C)>r0>r67Br;7>>0%4)rG0B/7CBr!r�=)!BIr!5)6(5)6BYr67r5!BB)=r/7Gr
>B=0&BYr =0.0(r !6(r5!4!(2C>B)(r B/)Ir &!6r;=7F)r B7r %)r .0F)6r B/)r &0=&C5>B!6&)>Yr
B/)r 6)Gr �).C4!B076r c��dr PNPRaOPTRr ;=7F0()>r B/!Br 67Br !6Ir B=!6>.=)>>076r 7-r
B/7>)r=)-)=)6&)rF!4C)>rG044r055)(0!B)4IrB=0..)=rB/)r&7==)&B0F)r;!=Br7-rB/)r�	�r
!6(r 4)!(r B7r !6r �H&)>>0F)r�)L&0Br �=7&)(C=)r c���dXr�7=)r >;)&0L&!44IYr 0Br 0>r 7-r
;!=B0&C4!=r06B)=)>BrB/!BYrG/04)rB/)r()L&0Bg%!>)(r���r=)5!06>rC6&/!6.)(Yr06rB/)r
()%Bg%!>)(r���rB/)r7;)=!B076r7-rB/)r6)Gr5C4B0g!66C!4r-=!5)G7=3r0>r>)=07C>4Ir
B!3)6r06B7r!&&7C6BXr�6r)--)&BYrB/0>r6)Gr!6(r&4)!=r(0>B06&B076r%)BG))6rB/)rBG7r
(0--)=)6Br &!C>)>r B/!Br &!6r 4)!(r B7r B/)r���r()576>B=!B)>r B/)r >;)&0L&rG)0./Br
B/)r��r 4).0>4!B7=r =)&7.60J)>r B7r B/)r57=)r;)&C40!=r;!=!5)B)=>r B/!Br =)>C4Br B7r
)H&)>>0F)r()L&0Br !6(r 0B>r57=)r >)F)=)r &76>)<C)6&)>X �6())(Yr�)5%)=r�B!B)>r
B/!Br %=)!&/r B/)r TNyr ()%Br =!B07r &!6r !F70(r !6r ���r 0-r B/)Ir &!6r >)&C=)r B/)0=r
&75;40!6&)r G0B/r B/)0=r 6)Br )H;)6(0BC=)r ;!B/r !6(r B/)0=r &7550B5)6Br B7r B/)r
L>&!4g>B=C&BC=!4r ;4!6Xr �C=B/)=57=)Yr 76&)r !r�)5%)=r �B!B)r 0>r 06r !6r ���r !6(r
)H&))(>rB/)rQyr()L&0Br=!B07rB/=)>/74(Yr!rn&7==)&B0F)r6)Br)H;)6(0BC=)r;!B/or0>r
05;4)5)6B)(TVXr

�7=r B/)r I)!=>r G/)6r B/)r ()L&0Br =!B07r )H&))(>r B/)r Qyr B/=)>/74(Yr B/)r 6)Br
)H;)6(0BC=)r;!B/r>)Br%IrB/)r6!B076!4rL>&!4g>B=C&BC=!4r;4!6rG7C4(r%)r!(2C>B)(r
%IrNXSyr7-r	��Xr�6r)--)&BYrC6B04r)--)&B0F)r!&B076r0>rB!3)6Yr�)5%)=r�B!B)>r06r!6r
���rG044r -!&)rL6)>rC;r B7rNXNSyr7-r	��r B7r %)r;!0(r )F)=Ir >0Hr576B/>Yr C;r B7r
&C5C4!B0F)rL6)>r7-rNXSyr7-r	��TWXr�>r 0Br&!6r%)r7%>)=F)(Yr B/)rC;;)=r 4050Br7-r
NXSyr7-r	��r0>r47G)=)(r06r&75;!=0>76rB7rB/)r74()=r=).05)Yr!6(rB/)r05;7>)(r
>!6&B076>r57=)r.=!6C4!=Xr

	�)"KYr�=B0&4) POcPdXr
�=B0&4)> Sr!6(rVr7-r�).C4!B076rc��dr�7 ORTTaWUr!>r!5)6()(r%Ir�).C4!B076rc��drPNPRaOPTRXr
�=B0&4) OPr7-r�).C4!B076rc��dr�7 ORTTaWUr!>r!5)6()(r%Ir�).C4!B076rc��drPNPRaOPTRXr

�	�

�
�

���

�rOW



�7=)7F)=Yr 76)r &!667Br (0>=).!=(r B/)r 5)&/!60>5>r !6(r &/!6.)>r 06B=7(C&)(r
%Ir B/)r 6)Gr 4).!4r -=!5)G7=3r 06r 7=()=r B7r )6/!6&)r B/)r B=!6>;!=)6&Ir 7-r B/)r
5C4B04!B)=!4r>C=F)044!6&)r!6(rL>&!4r(0>&0;406)r;=7&)>>)>Xr�7=)r>;)&0L&!44IYrB/)r
6)Gr�).C4!B076>r!6(r�0=)&B0F)r>B=)6.B/)6rB/)r06();)6()6&)r!6(r-C6&B076!40BIr
7-rB/)r06();)6()6Brn�C=7;)!6r�0>&!4r�7!=(oUNYrG/0&/r!(F0>)>r76rB/)r)H)=&0>)r7-r
B/)r�7550>>076q>r!6(r�7C6&04q>r-C6&B076>r06rB/)r5C4B04!B)=!4rL>&!4r>C=F)044!6&)r
>)Br 7CBr 06r �=B0&4)> OPOYr OPTr !6(r OQTr ����UOYr !>r G)44r !>r B/)r ;=7F0>076>r !05)(r
!Br 3));06.r B/)r �C=7;)!6r �!=40!5)6Br %)BB)=r 06-7=5)(UPYr 5!064Ir %Ir5)!6>r 7-r
B/)r F74C5)r 7-r (7&C5)6B>r %)06.r ;=7F0()(r B7r 0BUQr !6(r B/)r )H0>B06.r )&76750&r
(0!47.C)r!6(r!r6)Gr()(0&!B)(rn5)(0C5gB)=5rL>&!4g>B=C&BC=!4r;4!6r(0!47.C)oURXr

�06!44IYr0Br0>rG7=B/r67B06.rB/!BrB/)rB/=))r6)Gr4).0>4!B0F)r!&B>r)>>)6B0!44Ir%)&75)r
B/)r &)6B=!4r &0=&4)r 06r !r >I>B)5r 7-r 5C4B0;4)r &76&)6B=0&r &0=&4)>r )6>C=06.r B/)r
>C>B!06!%040BIr7-r.7F)=65)6BrL6!6&)>YrG0B/r!67B/)=Yr&75;4)5)6B!=Ir>I>B)5r!>r
!rG0()=r&0=&4)r%)06.rB/)rn�=)!BIr76r�B!%040BIYr�77=(06!B076Yr!6(r	7F)=6!6&)r06r
B/)r�&76750&r!6(r�76)B!=Ir�6076orcPNOPdYr!4>7r367G6r!>rB/)rnL>&!4r&75;!&BoXr
�6rB/!Br>)6>)Yr!>r0BrG!>r!&&C=!B)4Ir7%>)=F)(USYrB/)r6)Gr�	�r-=!5)G7=3r0>r67Br
2C>Br!%7CBrL>&!4r;740&Ir%CBr!4>7r!%7CBrB/)r(0=)&B076r7-r5!&=7)&76750&r;740&Ir
&77=(06!B076r57=)r.)6)=!44IXr

�DR �)(�&0�#(!R-�'�-%.R

�/)r ;=)>)6B!B076r !6(r %=0)-r !6!4I>0>r 7-r B/)r B/=))r 4).0>4!B0F)r !&B>r !(7;B)(r 06r
�;=04rPNPRr76rB/)r=)-7=5r7-rB/)r�	�r&!6r 4)!(rB7r>)F)=!4r&76&4C>076>Yr!576.r
G/0&/rBG7r!=)r>)4)&B)(rB7r()F)47;r/)=)Yr(C)rB7rB/)0=r05;7=B!6&)r!6(r)HB)6BXr

�/)r?346r&76&4C>076r 0>r;C=)4Ir 4).!4r 06r6!BC=)r!6(r&76&)=6>r B/)r -!&Br B/!Br B/)r
��r4).0>4!B7=Yr 06rB/)r-7=5r7-r!44rB/=))r06>B0BCB076>r06F74F)(r06rB/)r=C4)5!306.r
;=7&)>>Yr&76>0()=)(r0BYr76rB/)r76)r/!6(Yr!;;=7;=0!B)rB7r5!3)r!5)6(5)6B>rB7r
B/)rn&7==)&B0F)r;!=Bor7-rB/)r�	�r!6(Yr76rB/)r7B/)=r/!6(Yr6)&)>>!=IrB7r=!(0&!44Ir
&/!6.)r 0B>r n;=)F)6B0F)r ;!=Bor %Ir =);4!&06.r 0Br G0B/r !r 6)Gr >I>B)5r %!>)(r 76r !r

�/0>rG!>r)>B!%40>/)(r%Ir�7550>>076r�)&0>076rc��drPNOSaOWQUr7-rPO �&B7%)=rPNOSrc�
\�\CICL\
CIKBAKCABFL\11K DHVEASK\
�).C4!B076rc��dr�7 ORTTaWUYr�=B0&4) PRXr
	�)"KYr�=B0&4) PUXr
�((0B076!4r 06-7=5!B076r 0>r B7r %)r ;=7F0()(r B7r B/)r �C=7;)!6r �!=40!5)6BZr B=!6>50>>076r 7-r
L>&!4g>B=C&BC=!4r;4!6>Yr506CB)>r!6(rC6()=4I06.r(7&C5)6B>r7-rB)&/60&!4r(0!47.C)>Yr06&4C(06.r
;=7;7>)(r=)-)=)6&)r B=!2)&B7=0)>r c06r>C&/r!rG!Ir!>r B7r!447Gr=);40&!%040BIdYr6)Br)H;)6(0BC=)r
;!B/>Yr ()%Br >C>B!06!%040BIr !>>)>>5)6B>r !6(r ;=7.=)>>r =);7=B>r 76r =)-7=5r !6(r 06F)>B5)6Br
&7550B5)6B>Xr
�).C4!B076rc��dr�7 ORTTaWUYr�=B0&4) PVXr
�))r�76)>rcPNPRdYr;XrVXr

	��

	��

	��

	��

	��

	��

�rPN



(0--)=)6Br!;;=7!&/r!6(r(0--)=)6Br;=07=0B0)>Xr �6())(Yr!r>B0==06.r7-r B/)rG/))4r 0>r
)F0()6BrG/)6rB/)r)-L&0)6BrL>&!4r&76>740(!B076r0>r;)=&)0F)(r!>r%)06.r>B=C&BC=!4r
06r6!BC=)r!6(r67Br;=7g&I&40&!4Yr!6(r!>r%)06.r%C04Br!476.>0()r;C%40&r06F)>B5)6Br
!6(r67Br!BrB/)r)H;)6>)r7-r0BXr�F)6rB/7C./rB/)r6)Gr�).C4!B076>r!6(r�0=)&B0F)r
!=)rB7r%)rB)>B)(r06r;=!&B0&)r%)-7=)r>!-)r&76&4C>076>r&!6r%)r=)!&/)(Yr0Br%)&75)>r
&4)!=rB/!BrB/)r)&76750&r.7F)=6!6&)r;!=!(0.5r06rB/)r��r0>r>B)!(04Ir&/!6.06.Yr
!4%)0Br>47G4IXr

�/)r4# /."r&76&4C>076r0>r(=!G6r-=75rB/)r;740B0&!4r5)>>!.)r)50BB)(r%IrB/)r�	�r
!5)6(5)6B>YrG/0&/r 0>r76)r7-r >740(!=0BIr!6(r 06B).=!B076Xr�/,)"�3)6= Yr%)&!C>)r
B/)r�)5%)=r �B!B)>r &!==I06.r 7CBr B/)r /)!FIr %C=()6r 7-r ()%Br /!F)r 67Gr57=)r
7;B076>YrB05)r!6(r!r/7>;0B!%4)r)6F0=765)6BrB7r%=06.rB/)0=rL>&!4r!6(r)&76750&r
;740&Ir %!&3r 76r B=!&3Xr 	.6#'3�6)/.Yr %)&!C>)Yr )F)6r B/7C./r B/)r >B=0&B4Ir !6(r
)H&4C>0F)4Ir &77=(06!B0F)r &/!=!&B)=r 7-r B/)r��q>r &75;)B)6&)r 06r B/)r )&76750&r
;740&Ir &75;!=)(r B7r 0B>r �)5%)=r �B!B)>r 0>r 67Br !4B)=)(Yr B/)r (0=)&B076r 7-r
>)&76(!=Ir 4!Gr !6(r )>;)&0!44Ir 7-r B/)r 6)GYr !5)6()(r �	�r 0>r &4)!=4Ir B7G!=(>r
B/)r 4!>Br >B!.)r%)-7=)r B/)r n��r)&76750&r;740&IoYr6!5)4Ir B/)r n�)5%)=r�B!B)>qr
)&76750&r ;740&0)>orG/)=)r ;=7g��r &76>0()=!B076>r =)0.6Xr �/)r 6)Gr;=7F0>076>r
)6&7C=!.06.r L>&!4r &76>740(!B076r %Ir ;C%40&r 06F)>B5)6Br G/0&/r >C;;7=B>r
&75576r�C=7;)!6r;740&0)>r0>r!r67B!%4)r)H!5;4)r7-rB/!BXr

�).!=(4)>>r7-rG/)B/)=rB/)r>7C6(6)>>r!6(rB/)r;=7F0()6&)r7-rB/)r6)GYr!5)6()(r
�	�rG044r %)r F)=0L)(r 06r B/)r I)!=>r B7r &75)Yr 76)r &76>0()=!B076r 0>r >C=)4Ir B=C)r
!6(r %)&75)>r )F0()6Br -=75r B/)r -!&Br B/!Br !44r B/=))r 06>B0BCB076>Yr 6!5)4Ir B/)r
�7550>>076Yr B/)r �7C6&04r !6(r B/)r �!=40!5)6BYr )!&/r =);=)>)6B06.r !r B7B!44Ir
(0--)=)6Br-7=5r7-r;7G)=r!6(r()-)6(06.r(0--)=)6Br06B)=)>B>Yr/!F)r!.=))(r!.!06>Br
!44r%)B>rB7r>C&/r!6r05;7=B!6Br=)-7=5r06r>C&/r!r>)6>0B0F)r;740&Ir!=)!Xr�6(rB/!Br
&76>0()=!B076r0>rB/!BrB/)r��r/!>r4)!=6BrB/)r57>Br05;7=B!6Br4)>>76r!-B)=rI)!=>r
7-r)&76750&rBC=5704Zr06r7=()=rB7r>C=F0F)r76)r5C>Br!(!;BXr

�DR ���)(��-5R.)0-��.R

��R�-�03�ER�DRJ;9;9KZr� /./-) 4\/&\
/.#6�3=\�.)/.YrOQB/r�(0B076Yr�H-7=(r�60F)=>0BIr�=)>>Yr
�H-7=(rhr�)Gr�7=3r

��R�-�03�ER�DRJ;9:<KZr�#4)'.\&�),73#4\).\6(#\�73/>/.#M\��.\6(#=\�#\?<#"PYr�76(76r�&/774r7-r
�&76750&>Yrn�C=7;)r06r�C)>B076or�0>&C>>076r�!;)=r�)=0)>Yr�)%=C!=Ir

��R�-�!)-#)R
�-#()ER�DRJ;9:BKZr�/)r06>B0BCB076!4r!=&/0B)&BC=)r7-r)&76750&r�6076Yr06r�!%%=060Yr�Xr
!6(r�Xr�)6B7=CJJ7rcPNOWYr)(0B7=>dZr�#4#�3 (\��."�//+\/&\��\� /./-) \��;Yr�(G!=(r�4.!=r
�C%40>/06.Yr�/)4B)6/!5Yr�
rhr�7=B/!5;B76Yr��Yr���Yr�/!;B)=rPYr;;X OOgQRr

��-'#(�ER�DRJ;9;;KZr�(#\�#;\� /./-) \�/:#3.�. #\/&\6(#\�73/>/.#\W\�\�7,#\/&\��;\�.�,=4)4Yr
�!5%=0(.)r�BC(0)>r06r�C=7;)!6r�!Gr!6(r�740&IYr�!5%=0(.)r�60F)=>0BIr�=)>>rc76406)r
;C%40&!B076Yr�C4Idr

�-)..).ER�DRJ;9;9KZr�(#\�,)'(6\/&\	 �374M\�73/1#�.\�#'�,\�#41/.4#4\�#47,6).'\&3/-\6(#\�).�. )�,\
�3)4)4Yr
!=Br�C%40>/06.Yr�H-7=(r

�rPO



�#$ 7(!�-ER�D�D�DR�(�R
DR��R���(RJ;999KZr�73/1#�.\
/.#6�3=\�."\�)4 �,\�/,) =Yr�H-7=(r�60F)=>0BIr
�=)>>Yr�H-7=(rhr�)Gr�7=3r

����-#(#ER�DRJ;9:?KZr� /./-) \�/:#3.�. #\).\�73/1#M\�/-1�3�6):#\��3�"/<#4\�."\�/.46)676)/.�,\
�(�,,#.'#4Yr�H-7=(r�BC(0)>r06r�C=7;)!6r�!GYr�H-7=(r�60F)=>0BIr�=)>>Yr�H-7=(r

��&�ER�D�DER�0�./ER�DER��0��+ER
DER��"3�#/6�-ER�DER�#�&�(�ER�DR�(�R�D�DR�#!!�-RJ;9;<KZr�,#<)�),)6�6\
46�66\�/,)")6�6P\�73\�#&/3-\"#3\#73/1�)4 (#.\�)4+�,3#'#,.Yr
=76%)=.)=r
=)0>g�BC(0)6Yr�7XrUPYr
����rQgVWNOSgOQSgQYr�B0-BC6.r�!=3BG0=B>&/!-BYr�)=406Yr!BZr/BB;>ZaaGGGX)&76>B7=X)Ca
%0B>B=)!5aONROWaPVNRPTaOaOVUQNOTWOQX;(-r

�)-/.).ER�"D�DRJ;9;<KZr�#'�,\�41# 64\/&\6(#\�).',#\
/.#6�3=\�/,) =\).\6(#\�73/\�3#�M\�3/-\6(#\
#46��,)4(-#.6\/&\6(#\�73/4=46#-\6/\6(#\1�."#-) \ 3)4)4\�."\6(#\ 733#.6\).@�6)/.\ 3)4)4\J;9;<KYr
�0HB/r-C44IrC;(!B)(r)(0B076Yr�C.C>BYr!F!04!%4)r!BZr/BB;>Zaa>>=6X&75a!%>B=!&BtQVOWUPTr

�)-/.).ER�"D�DRJ;9;9KZr�73/1#�.\�#.63�,\��.+).'\��;\W\�(#\�/,#\/&\6(#\�73/1#�.\�#.63�,\��.+\
�."\��6)/.�,\�#.63�,\��.+4\7."#3\�73/1#�.\��;Yr�!4.=!F)r�!&5044!6r�BC(0)>r06r�!6306.r!6(r
�06!6&0!4r�6>B0BCB076>Yr�!4.=!F)r�!&5044!6Yr�/!5rhr�G0BJ)=4!6(r

���$#�''�(0#&ER�"DRJ;9;9�KZr�/)r�C=7r�=)!r06r�=0>0>YrPNNVgOVYr06r�5B)6%=063Yr�Xr!6(r�/Xr

)==5!66rcPNPNYr)(0B7=>dZr�<&/3"\��."�//+\/.\6(#\��\��;\/&\� /./-) \�."\
/.#6�3=\
�.)/.Yr�H-7=(r�60F)=>0BIr�=)>>Yr�H-7=(Yr�/!;B)=rRNYr;;X OPSQgOQTPrc!4>7r;C%40>/)(r06r���r
�!GYr�7&0)BIr!6(r�&7675Ir�7=306.r�!;)=>rOPaPNOWYr!BZr/BB;>Zaa>>=6X&75a
!%>B=!&BtQROQNNNdr

���$#�''�(0#&ER�"DRJ;9;9�KZr�C=7;)!6r)&76750&r.7F)=6!6&)r!6(rB/)r;!6()50&Zr�0>&!4r&=0>0>r
5!6!.)5)6BrC6()=r!rM!G)(r;740&Ir;=7&)>>Yr06r	7=B>7>Yr�/X�Xr!6(r�X	Xr�06.)rcPNPNYr
)(0B7=>dZr��."#-) \�3)4)4\�."\�).�. )�,\�6��),)6=Yr�C=7;)!6r�!6306.r�6>B0BCB)rc���dYr)g%773Yr
�/!;B)=rTYr;;X OUSgPRQYr!F!04!%4)r!BZr/BB;>Zaa>>=6X&75a!%>B=!&BtQTNUWQNr

��//�(��-!�-ER�DRJ;9:BKZr�=B03)4rOPQgOPSrC6(rOPTr()>r����Yr06r�&/G!=J)Yr�XYr�)&3)=Yr�XYr
!B2)Yr�Xr
C6(r�Xr�&/77rcPNOWYr
=>.XdZr��V�/--#.6�3YrRXr�CM!.)Yr�757>r�)=4!.>.)>)44>&/!-BYr�!()6g
�!()6Yr;;X OWWVgPNONr!6(rPNONgPNROr

�#(�-�$).ER�&DRJ;9;9KZr�/)r�).!40BIr7-r�)>;76>)>rB7rB/)r�=0>0>Yr06r�5B)6%=063Yr�Xr!6(r�/Xr

)==5!66rcPNPNYr)(0B7=>dZr�(#\��\��;\/&\� /./-) \�."\
/.#6�3=\�.)/.Yr�H-7=(r�60F)=>0BIr
�=)>>Yr�H-7=(Yr�/!;B)=rROYr;;X OQTQgOQWWr


)(�.ER�DRJ;9;=KZr�C=7;)q>r6)Gr=).05)r-7=r5!&=7)&76750&r;740&Ir&77=(06!B076Zr�rL=>Br4773Yr
�7. �4\����Yr�74C5)rOQYr;;X SgOPr

��++�((�ER
DL�DRJ;9;9�KZr�&76750&r�740&Ir�77=(06!B076Zr�7C6(!B076>Yr�B=C&BC=)>Yr!6(r
�%2)&B0F)>Yr06r�5B)6%=063Yr�Xr!6(r�/Xr
)=5!66rcPNPNYr)(0B7=>dZr�<&/3"\��."�//+\/.\6(#\��\
��;\/&\� /./-) \�."\
/.#6�3=\�.)/.Yr�H-7=(r�60F)=>0BIr�=)>>Yr�H-7=(Yr�/!;B)=rPUYr
;;X UVUgVOPr

��++�((�ER
DL�DRJ;9;9�KZr��r�0>&!4r	7F)=6!6&)r7-rB/)r�)5%)=r�B!B)>ZrB/)r�B!%040BIr!6(r	=7GB/r
�!&Br!6(r�)I76(Yr06r�5B)6%=063Yr�Xr!6(r�/Xr
)=5!66rcPNPNYr)(0B7=>dZr�<&/3"\��."�//+\/.\
6(#\��\��;\/&\� /./-) \�."\
/.#6�3=\�.)/.Yr�H-7=(r�60F)=>0BIr�=)>>Yr�H-7=(Yr�/!;B)=rPVYr
;;X VOQgVRWr

�#�(/�&&#ER�D
DRJ;9;:KZr
�.�').'\��.+).'\�3)4#4\).\�73/1#\�&6#3\6(#\�3#�6\�3)4)4Yr�!(%7C(r
�C>06)>>r�!Gr�6>B0BCB)Yr�)=0)>r�!Gr7-r�C>06)>>r!6(r�06!6&)Yr�74C5)rPNYr�74B)=>r
4CG)=r
�)()=4!6(r�X�Xr

��#�"&#(ER�DER���'ER�DER
��#��#(ER�D
DER
�
�")(ER
DER��#.ER�DER�#��)ER�DR�(�R�DR����-R�#R
�0-)R
J;9;:KZr�(#\���\463�6#'=M\�(#\CACB\3#:)#;\�."\)64\&7673#Yr�7H��X7=.a����Yr����r�=)>>Yr!BZr
/BB;>ZaaF7H)CX7=.a&76B)6Ba)&%g>B=!B).IgPNPOg=)F0)Gg!6(g0B>g-CBC=)r

�0)'#(�(ER�DRJ;9:BKZr�)&/!60>5>r7-rL6!6&0!4r>B!%040J!B076Yr06r�!%%=060Yr�Xr!6(r�Xr�)6B7=CJJ7r
cPNOWYr)(0B7=>dZr�#4#�3 (\��."�//+\/&\��\� /./-) \��;Yr�(G!=(r�4.!=r�C%40>/06.Yr
�/)4B)6/!5Yr�
rhr�7=B/!5;B76Yr��Yr���Yr�/!;B)=rRYr;;X VOgONTr

�#&#)&#ER�"DRJ;9;:KZr�(#\.#;\���\-/.#6�3=\1/,) =\463�6#'=\�."\6(#\���[4\�/�"-�1\/&\ ,)-�6#\
 (�.'#V3#,�6#"\� 6)/.4Yr��r�!Gr�0F)r�))3)6(r�(0B076r�7 TUYrOU �C4IYr;;X PgTr

�rPP

https://www.econstor.eu/bitstream/10419/280426/1/1873016913.pdf
https://www.econstor.eu/bitstream/10419/280426/1/1873016913.pdf
https://ssrn.com/abstract=3819726
https://ssrn.com/abstract=3413000
https://ssrn.com/abstract=3413000
https://ssrn.com/abstract=3607930
https://voxeu.org/content/ecb-strategy-2021-review-and-its-future






�#�R��!�&0(!R��-R��L�#((�('�-%/R2�-6�--�(��(R
�-#//./��/&#�"�(R�0�2�(/#)(�(R�0 R��'R

�-1 ./�(� M ���-�&#�%ER�-�4#.R0(�R��0-/�#&0(!R�0.R
��"3�#6�-R��-.+�%/#2�R

�0F07r�C6(0_r

	("�&/R

�Xr �064)0BC6.r�������������������������������������������������������������������������������������������������������������������������������� ����

�Xr �)&/B40&/)>r����������������������������������������������������������������������������������������������������������������������������� ����
�Xr  G)&3rC6(r�6G)6(C6.>%)=)0&/r()=r�)=7=(6C6.rPNPPaPSTNr��������������������������� ����
��Xr �).=0-M0&/)>r������������������������������������������������������������������������������������������������������������������� ����

OXr �=0BB>B!!B40&/)r�C%F)6B076r���������������������������������������������������������������������������������� ����
PXr �)=>&/!--C6.r)06)>r�7=B)04>r�������������������������������������������������������������������������������� ����
QXr �)=J)==C6.)6r!C-r()5r�066)65!=3Br���������������������������������������������������������������� ����

���Xr �9.40&/)r�)!3B076)6r()=r�C=7;#0>&/)6r
7550>>076r������������������������������������������ ��	�
OXr �%G#.C6.>;=E-C6.r����������������������������������������������������������������������������������������������� ��	�
PXr �)=;M0&/BC6.>JC>!.)6rC6(r�%/04-)5!>>6!/5)6r������������������������������������������ ��
�

��Xr �)=-!/=)6r������������������������������������������������������������������������������������������������������������������������ ��
�
OXr �{�g�=!6>!3B076)6r��������������������������������������������������������������������������������������������� ����
PXr �--)6B40&/)r�)=.!%)F)=-!/=)6r�������������������������������������������������������������������������� �����
QXr �=E-C6.rF76r�5B)>rG).)6r�������������������������������������������������������������������������������� �����

�Xr 
7550>>076>;=!H0>r����������������������������������������������������������������������������������������������������� �����
OXr �=>B)r)06.)/)6()r�=E-C6.r05r C>!55)6/!6.r50Br

&/06)>0>&/)5r�6B)=6)/5)6r���������������������������������������������������������������������������� �����
PXr  G)0rG)0B)=)r)06.)/)6()r�=E-C6.)6r05r C>!55)6/!6.r

50Br&/06)>0>&/)6r�6B)=6)/5)6r���������������������������������������������������������������������� �����
��Xr �C>G0=3C6.)6r!C-r�&/G)0J)=r�6B)=6)/5)6r50Br	)>&/#-B>B#B0.3)0Br

06r()=r��r����������������������������������������������������������������������������������������������������������������������� �����

�Xr �&/4C>>-74.)=C6.r����������������������������������������������������������������������������������������������������������������� �����

_r �=Xr0C=Xr�0F07r�C6(0r0>Br!C-r9--)6B40&/)>r�)&/Br>;)J0!40>0)=B)=r�)&/B>!6G!4BrC6(r�!=B6)=r%)0r
()=r�6G!4B>3!6J4)0r�=!B>&/0r�	r 06r E=0&/Xr�=r/!Br !6r()=r�60F)=>0B#Br�CJ)=6r >BC(0)=BrC6(r
;=757F0)=BXr

�rO



�DR �#(&�#/0(!R

�0)r�C=7;#0>&/)r�6076rc��drC6B)=40).Br()5r�=06J0;r()=r%).=)6JB)6r�06J)4)=
5#&/B0.C6.YrG0)r06r�=BX Rr�%>X Or���OYr�=BX Sr�%>X Or�!BJrOr���rC6(r�=BX Sr�%>X Pr
���r-)>B.)4).BXr�C-.=C6(r0/=)=r!C>>&/40)>>40&/)6r C>B#6(0.3)0Br-E=r(0)rm�)>B
4).C6.r()=r-E=r(!>r�C63B0760)=)6r()>r�066)65!=3B)>r)=-7=()=40&/)6r�)BB%)
G)=%>=).)46nrc�=BX Qr�%>X Or40BX %r����Pdr0>Br(0)r��r%)-C.BYr)6B>;=)&/)6()r�).)
4C6.)6rJCr)=4!>>)6XQr�0)r�)BB%)G)=%>=).)46r06r�=BX ONO --Xr����rJ0)4)6r(!=!C-r
!%Yr)06r�I>B)5rJCr>&/!--)6Yr(!>r()6r�)BB%)G)=%r066)=/!4%r()>r)C=7;#0>&/)6r
�066)65!=3B)>rF7=r�)=-#4>&/C6.)6r>&/EBJBXRr

�)%)6r��g�7=>&/=0-B)6rJC=r�C>076>376B=744)rC6(r
!=B)44)6r%)B=0--Br)06r�)04r()=r
�)BB%)G)=%>=).)46r(0)r50B.40)(>B!!B40&/)6r�)0/04-)6YrG)4&/)r>)0Br OWSUr)06)5r
>B#6(0.rF)=-)06)=B)6rC6(r055)=r()B!0440)=B)=r.)=).)4B)6r
76B=744F)=-!/=)6rC6
B)=J7.)6rG)=()6Xr�C-r()=r	=C6(4!.)r()=r�=B03)4rONU --Xr����r/!Br>0&/r(!%)0r)06r
(0--)=)6J0)=B)>r�I>B)5r)6BG0&3)4BYr(!>r2)r6!&/r()5r�)BB%)G)=%>.)-#/=(C6.>
;7B)6J0!4r()=r�)0/04-)6r5)/=r7()=rG)60.)=r>B=)6.)r�).)46r-)>B4).BXSr

�#/=)6(r(0)r>B!!B40&/)6r�)0/04-)6r(C=&/r�0B.40)(>B!!B)6r>750Br>)0Br4#6.)=)5r()=r
�)0/04-)6376B=744)r()=r
7550>>076rC6B)=40).)6Yr3766B)6r-E=r(0)r(C=&/r�0&/Bg��g
�#6()=r.)G#/=B)6r�C%F)6B076)6Tr%0>rF7=r3C=J)5r3)06)rF)=.4)0&/%!=)6r�).)4C6
.)6r.=)0-)6Xr�6r()6r�C.)6r()=r
7550>>076rG!=)6r(!50Br�6B)=6)/5)6Yr(0)r06r()=r
��r)06)rG0=B>&/!-B40&/)r�#B0.3)0Br7/6)r�C%F)6B076)6r!C>E%B)6Yr.).)6E%)=r�5;
-#6.)=6rF76r�C%F)6B076)6r!C>r�=0BB>B!!B)6r%)6!&/B)040.BYrJC5!4r(=0BB>B!!B40&/)r
�C%F)6B076)6r()6r-!0=)6r�)BB%)G)=%r-E=rF)=>&/0)()6)rG0=B>&/!-B40&/)r�#B0.3)0
B)6r 06r()=r�6076rC6B)=.=!%)6r3966)6XUr�0)>)r	)-!/=r%)>B)/Br F7=r !44)5r(!66Yr

�)=B=!.rE%)=r(0)r�C=7;#0>&/)r�6076rc376>740(0)=B)r�!>>C6.[r��4Xr�rPNPaOrF75rUX �C60rPNOTdXr
�)=B=!.rE%)=r(0)r�=%)0B>G)0>)r()=r�C=7;#0>&/)6r�6076rc376>740(0)=B)r�!>>C6.[r��4Xr�rPNPaOr
F75rUX �C60rPNOTdXr
�!B4C5r�()50a�6(=*r�X �)=6)a�!606)r�C576Ba�0=3r�=EB)6a�)>>)406!r�)%)Yr 06Zr�6(=)!>r

)44)=/!4>a�0=3r�=EB)6rc
=>.XdYr�C%F)6B076)6r06r()=r�&/G)0Jrhr�5;403!B076)6r)06)=r�%)=
6!/5)r()>r��g�)0/04-)=)&/B>r06r!C>.)G#/4B)6r�)3B7=)6Yr E=0&/rPNPQYr�JX TPXr
�0F07r�C6(0Yr�I>B)5rC6(rG0=B>&/!-B>F)=-!>>C6.>=)&/B40&/)r C4#>>0.3)0BrF76r�C%F)6B076)6r06r
()=r�&/G)0JrC6(rF76r�)0/04-)6r06r()=r��Yr E=0&/rPNOTYr�X ORQXr
�0&/!)4r
!/6Yr �)&/B>)6BG0&34C6.r 06r ()=r �C=7;#0>&/)6r�6076r C6(r (0)r �&/G)0JYr �3BC)44)r
�6BG0&34C6.)6r05r��g�C>>)6G0=B>&/!-B>=)&/BZrm�--)6)r>B=!B).0>&/)r�CB76750)nrC6(r��g
�C>>)6G0=B>&/!-B>=)&/BZr �).0B05)=r �C=&/>)BJC6.>G044)r 7()=r �604!B)=!40>5C>^r 06Zr �>B=0(r
�;06)Ia�)B=Cr �5!6C)4r  4!B)>&CYr �&/G)0J)=0>&/)>r �!/=%C&/r -E=r �C=7;!=)&/Br PNPNaPNPOYr
 E=0&/rPNPOYrOSU --XYr�X OUWXr
�6r(0)>)5r�)0B=!.rG0=(r()=r�).=0--r()=r�C%F)6B076r06r�64)/6C6.r!6r(0)r�=!H0>r()=r
7550>
>076r-E=r�)0/04-)6rF76r�=0BB>B!!B)6rF)=G)6()BXr�)=r06/!4B40&/r0()6B0>&/)r�).=0--r()=r�)0/04-)r
%)J0)/Br>0&/r/06.).)6r!C-r�)0/04-)6r()=r�0B.40)(>B!!B)6r()=r��Xr

!/6Yr�X OUV[r�� PNPPaPSTNYr�=G#.C6.>.=C6(rRXr

��

��

��

��

��

��

	�

�rP



G)66r C>!55)6>&/4E>>)r(!JCr-E/=)6Yr(!>>r�6076>C6B)=6)/5)6rC6B)=r(0)r
76
B=744)rF76r�6B)=6)/5)6r.)=!B)6Yr(0)r.!6Jr7()=rB)04G)0>)r(C=&/r�C%F)6B076)6r!C>r
�=0BB>B!!B)6rL6!6J0)=BrG)=()6Yr7()=rG)66r�6B)=6)/5)6Yr(0)r>74&/)r�C%F)6B07
6)6r)=/!4B)6Yr%)0r�C>>&/=)0%C6.)6r06r()=r�6076r()6r C>&/4!.r%)3755)6XVr�5r
OUX �C60rPNPNrF)=!%>&/0)()B)r(0)r
7550>>076r)06r�)0>>%C&/rE%)=r!C>4#6(0>&/)r
�C%F)6B076)6YrG750Br)06)r9--)6B40&/)r�)%!BB)rE%)=r(!>r�/)5!rG)BB%)G)=%>F)=
J)==)6()r!C>4#6(0>&/)r�C%F)6B076)6r)06.)4)0B)BrGC=()XWr�6r)=>B)=r�060)r>B!6(r(!
%)0r!6.)>0&/B>rG!&/>)6()=r�6F)>B0B076)6r&/06)>0>&/)=r�6B)=6)/5)6r06r()=r��r
F7=r!44)5r�/06!r05r�73C>XONr

�0)r(!50Br%)>B)/)6()r�)6!&/B)040.C6.r()=r��g�6B)=6)/5)6r>744B)r50Br()=r!5r
OPX �!6C!=rPNPQr06r
=!-Br.)B=)B)6)6r�)=7=(6C6.rc��drPNPPaPSTNr()>r�C=7;#0
>&/)6r �!=4!5)6B>r C6(r ()>r �!B)>r F75r ORX �)J)5%)=r PNPPr E%)=r ()6r �066)6
5!=3BrF)=J)==)6()r(=0BB>B!!B40&/)r�C%F)6B076)6rcm�� ;9;;I;>?9ndOOYr50Br�0=
3C6.r!%r()5rOPX �C40rPNPQYr%)>)0B0.BrG)=()6Xr�)0B()5r>744)6r!C&/r�C%F)6B076)6r
F76r�=0BB>B!!B)6Yr(0)r()6r�066)65!=3BrF)=J)==)6r3966B)6Yr!6.)5)>>)6rE%)=
G!&/BrC6(r=).C40)=BrG)=()6XOPr

�!&/-74.)6(r >744r JC6#&/>Br )06r �%)=%40&3r E%)=r (0)r ��g�).)4C6.r F76r �=0BB
>B!!B>C%F)6B076)6r >7G0)r (0)r (!JC.)/9=0.)r !3BC)44)r 
7550>>076>;=!H0>r F)=
>&/!--Br G)=()6Xr �4>(!66r 0>Br !C-r (0)r ;=!3B0>&/)r �)4)F!6Jr ()=r �� PNPPaPSTNr
06>%)>76()=)r-E=r�&/G)0J)=r�6B)=6)/5)6r)06JC.)/)6rC6(r>&/40)>>40&/r()=)6r
�)G)=BC6.rF7=JC6)/5)6Xr

�DR ���"/&#�"�.R

	DR �3��%R0(�R�(3�(�0(!.��-�#�"R��-R��-)-�(0(!R;9;;I
;>?9R

�0)r�� PNPPaPSTNr%)JG)&3BYr)06)6r�)0B=!.rJC5r=)0%C6.>47>)6r�C63B0760)=)6r
()>r �066)65!=3B>r JCr 4)0>B)6Xr �5r �73C>r >B)/Br (!%)0r (0)r
)=>B)44C6.r .4)0&/)=r

�� PNPPaPSTNYr�=G#.C6.>.=C6(rRXr
�C=7;#0>&/)r 
7550>>076Yr �)0>>%C&/r F75r OUX �C60r PNPNYr 	)G#/=4)0>BC6.r -!0=)=r �)BB%)
G)=%>%)(06.C6.)6r%)0r�C%F)6B076)6r!C>r�=0BB>B!!B)6Yr���cPNPNdrPSQrL6!4Xr
�()50a�)=6)a�C576Ba�=EB)6a�)%)Yr�JX PTPYr5X
X[r�=/74(Yr�X QOPXr
��4r�rQQNrF75rPQX �)J)5%)=rPNPPYrO --Xr
�.4XrJC5r
06B)=.=C6(r()=r�� PNPPaPSTNr
!=!4(r�)0>>a
=0>B06!r�063)45!66Yr��g�)/04-)
=)&/Br m.7)>r.47%!4nZr�0)r
76B=744)r(=0BB>B!!B40&/)=r�C%F)6B076)6r 05r�!/5)6r()=r��r�7=
)0.6r�C%>0(0)>r�).C4!B076Yr 06Zr���rPNPQrSUP --XYr�X SUP -X[r�74-.!6.r�)0>>Yr�0)r�)=7=(6C6.r
E%)=r()6r�066)65!=3BrF)=J)==)6()r(=0BB>B!!B40&/)r�C%F)6B076)6Zr�06r�).rJCr5)/=r�)BB%)
G)=%>.4)0&//)0B^Yr06Zr 
�rOVUrcPNPQdrVNW --XYr�X VNW --X[r�/=0>B7;/r�=/74(Yr�7=)0.6r�C%>0(0)>r
�).C4!B076rhr�)=7=(6C6.rE%)=r�=0BB>B!!B>>C%F)6B076)6Yr06Zr���rPNPPrQON --XYr�X QOOXr


�

��

���

���

���

�rQ



�)BB%)G)=%>%)(06.C6.)6Yr06()5r(0)r�)=J)==C6.)6r()>r��g�066)65!=3B>Yr(0)r
(0=)3Br 7()=r 06(0=)3Br (C=&/r (=0BB>B!!B40&/)r �C%F)6B076)6r F)=C=>!&/Br G)=()6Yr
!6.).!6.)6rG)=()6Xr �0)r 4).Br /0)=-E=r �).)46r C6(r �)=-!/=)6r -E=r (0)r �=E-C6.r
C6(r�)>)0B0.C6.r>74&/)=rG)BB%)G)=%>F)=J)==)6()=r(=0BB>B!!B40&/)=r�C%F)6B07
6)6r -)>BrC6(rC5-!>>Br6!5)6B40&/r�0BC!B076)6Yr 06r()6)6r)06r>C%F)6B0760)=B)=r
�6F)>B7=r %)!%>0&/B0.BYr )06r ��g 0)4C6B)=6)/5)6r JCr )=G)=%)6r 7()=r !6r )06)5r
9--)6B40&/)6r�)=.!%)F)=-!/=)6rB)04JC6)/5)6rcF.4Xr�=BX Or�%>X Or�� PNPPaPSTNdXr
�=-!>>BrG)=()6r(=0BB>B!!B40&/)r�C%F)6B076)6Yr(0)r�6B)=6)/5)6rhr)06>&/40)>>
40&/r9--)6B40&/)=r�6B)=6)/5)6Yr(0)r()=r(0=)3B)6r7()=r06(0=)3B)6r
76B=744)r()>r
�B!!B)>rC6B)=40).)6rhr.)G#/=BrG)=()6YrG)4&/)r)06)rG0=B>&/!-B40&/)r�#B0.3)0Br
!C-r()5r��g�066)65!=3Br!C>E%)6Xr�06)rG0=B>&/!-B40&/)r�#B0.3)0Br!C-r()5r�06
6)65!=3BrE%)6rC6B)=r!6()=)5r�6B)=6)/5)6r!C>Yr(0)r(0)r
76B=744)rE%)=r)06r
06r()=r�6076r60)()=.)4!>>)6)>r�6B)=6)/5)6r)=G)=%)6r7()=r50Br )06)5r>74
&/)6r�6B)=6)/5)6r-C>0760)=)6YrC6(r�6B)=6)/5)6Yr(0)r!6r)06)5r9--)6B40&/)6r
�)=.!%)F)=-!/=)6r 06r()=r�6076rB)046)/5)6rc�=BX Or�%>X Pr�� PNPPaPSTNdXr C
G)6(C6.)6r6C=r-E=r(0)r60&/BG0=B>&/!-B40&/)r�)B#B0.C6.r)06)>r�6B)=6)/5)6>r
7/6)r�06MC>>r!C-r>)06)rG0=B>&/!-B40&/)r�#B0.3)0Br>06(r3)06)r�C%F)6B076YrG7%)0r
)06)r�C%F)6B076r2)(7&/rF7=40).)6r3!66YrG)66r(!>r�6B)=6)/5)6r(0)rL6!6J0)44)r
 CG)6(C6.r-E=r)06)r60&/BG0=B>&/!-B40&/)r�#B0.3)0BrJC=r�C)=>C%F)6B0760)=C6.r
>)06)=rG0=B>&/!-B40&/)6r�#B0.3)0B)6rF)=G)6()BXOQr

		DR ��!-# 8#�"�.R

OXr �=0BB>B!!B40&/)r�C%F)6B076r

�06)r(=0BB>B!!B40&/)r�C%F)6B076r 05r�066)r()=r�� PNPPaPSTNr 40).BrF7=Yr mG)66r
)06r�=0BB>B!!Br(0=)3Br7()=r06(0=)3Br)06)rL6!6J0)44)r CG)6(C6.r.)G#/=BYr(0)r)0
6)5r�6B)=6)/5)6Yr (!>r )06)rG0=B>&/!-B40&/)r�#B0.3)0Br !C-r ()5r�066)65!=3Br
!C>E%BYr )06)6r�7=B)04r F)=>&/!--Br C6(r(0)r =)&/B40&/r7()=r -!3B0>&/r !C-r )06r )06
J)46)>r �6B)=6)/5)6r 7()=r )06)6r )06J)46)6r �0=B>&/!-B>JG)0.r 7()=r 5)/=)=)r
�6B)=6)/5)6r7()=r�0=B>&/!-B>JG)0.)r%)>&/=#63Br0>Bnrc�=BX Qr�%>X Or�� PNPPa
PSTNdXORr �4>r mL6!6J0)44)r  CG)6(C6.)6nr c�=BX Qr �%>X Pr ��%>X Or ��r PNPPaPSTNdr
.)4B)6r C6B)=r !6()=)5r (0)r �%)=B=!.C6.r F76r �0BB)46r 7()=r �)=%06(40&/3)0B)6r
cJX�Xr
!;0B!4JC-E/=C6.)6Yr C>&/E>>)Yr
=)(0B)Yr
=)(0B.!=!6B0)6Yr�B)C)=!6=)0J)Yr
�C>.4)0&/rF76r�)B=0)%>F)=4C>B)6Yr�C>.4)0&/r-E=rF76r�)/9=()6r!C-)=4).B)rL6!6
J0)44)r �)4!>BC6.)6Yr �&/C4()6)=4!>>Yr �&/C4()6>G!;>r 7()=r )06)r�5>&/C4(C6.dr

�� PNPPaPSTNYr�=G#.C6.>.=C6(rOTXr
�.4Xr-E=r�).=0-->%)>B055C6.)6rm�6B)=6)/5)6nYrm�C-B=!.nYrm9--)6B40&/)>r�)=.!%)F)=-!/=)6nYr
m9--)6B40&/)=r �C-B=!..)%)=nYr m�C-B=!..)%)=nr C6(r m�)=-!/=)6r50Br5)/=)=)6r�/!>)6nZr �=BX Pr
�� PNPPaPSTNXr

���

���

�rR



c40BX !dYr()=r�)=J0&/Br!C-r>76>BrJC>B)/)6()r�066!/5)6rcJX�Xr�B)C)=%)-=)0C6.)6Yr
	)G#/=C6.r %)>76()=)=r 7()=r !C>>&/40)>>40&/)=r �)&/B)r !6r )06r �6B)=6)/5)6r
7/6)r!6.)5)>>)6)r�)=.EBC6.drc40BX %dr7()=r(0)r�)=)0B>B)44C6.rF76r�!=)6r7()=r
�0)6>B4)0>BC6.)6rc40BX &dXr

�7G7/4r()=r�).=0--r()=rmL6!6J0)44)6r CG)6(C6.nr!4>r!C&/r0/=)rm�=0BB>B!!B40&/
3)0Bnr >06(r >)/=rG)0Br .)-!>>Br C6(r 6C=r F!.)r ()L60)=BXr �6B)=r mL6!6J0)44)6r  C
G)6(C6.nr>06(r05r	=C6()r>#5B40&/)r�!>>6!/5)6r)=-!>>BYr(0)r)06)6r	)4(G)=Br
/!%)6r7()=r ()6)6r )06r >74&/)=r JC.)5)>>)6rG)=()6r 3!66Xr�5-!>>Br 0>Br (!50Br
)06)r%=)0B)r�!4)BB)rF76r�6B)=>BEBJC6.>5!>>6!/5)6Yr(0)r60&/Br!C-r	)4(B=!6>
-)=>r%)>&/=#63Br>06(YrG0)r%)0>;0)4>G)0>)r(0)r	)G#/=C6.r%)>76()=)=r7()=r!C>
>&/40)>>40&/)=r�)&/B)r!6r)06r�6B)=6)/5)6r7/6)r!6.)5)>>)6)Yr()6r67=5!4)6r
�!=3B%)(06.C6.)6r)6B>;=)&/)6()r�)=.EBC6.Xr�0)rm�=0BB>B!!B40&/3)0Bnr%)B=0--Br
(0)r C=)&/)6%!=3)0Br()=r
!6(4C6.rJCr)06)5r�0&/Bg��g�0B.40)(>B!!BrC6(rC5
-!>>Br>#5B40&/)r�06!6JgrC6(r�)=59.)6>B=!6>-)=>rc05rG)0B)>B)6r�066)dYr%)0r()
6)6r >B!!B40&/)r �06=0&/BC6.)6r 7()=r 9--)6B40&/)r �6B)=6)/5)6r 06r �=0BB>B!!B)6r
%)B)040.Br >06(XOSr �5-!>>Br >06(r !C&/r L6!6J0)44)r  CG)6(C6.)6r )06)=r ;=0F!B)6r
�06=0&/BC6.Yr ()=)6r 
!6(4C6.)6r !6.)>0&/B>r !44)=r =)4)F!6B)6r �5>B#6()r ()5r
�=0BB>B!!BrJC.)=)&/6)BrG)=()6rc�=BX Qr�%>X Pr��%>X Pr40BX &r�� PNPPaPSTNdXOTr

 G!=r 0>Br(0)r�)L60B076r()=r(=0BB>B!!B40&/)6r�C%F)6B076r%JGXr()=rL6!6J0)44)6r
 CG)6(C6.r 06r �=BX Qr �� PNPPaPSTNr ()=2)60.)6r ()=r �)0/04-)r 05r ��g�)0/04-)
=)&/Br %JGXr �=BX ONUr �%>X Or ����r 6!&/.)%04()BYOUr !6()=>r !4>r 05r �)0/04-)6=)&/Br
.0%Br )>r 2)(7&/r !C-.=C6(r ()>r ;)=r ()L60B076)5r .=)6JE%)=>&/=)0B)6()6r �/!
=!3B)=>r()=r(=0BB>B!!B40&/)6r�C%F)6B076)6r06>%)>76()=)r3)06r.)>76()=B)>r�!B
%)>B!6(>5)=35!4r()=rm
!6()4>%))06B=#&/B0.C6.nXOVr�%)6-!44>r0>BrJCr%)!&/B)6Yr
(!>>r(0)r�� PNPPaPSTNrC650BB)4%!=r(0)r%)B=)--)6()6r�6B)=6)/5)6r!(=)>>0)=Br
C6(r )=/)%40&/)r �C>>.)4((=7/C6.)6r 67=50)=BYr G7/06.).)6r >0&/r �=BX ONU -Xr
����r!6r(0)r��g�0B.40)(>B!!B)6r=0&/B)BrC6(r()5r�)0/04-)=)&/Br)06r�96!4&/!
=!3B)=r.=C6(>#BJ40&/r-=)5(r0>BXOWr

PXr �)=>&/!--C6.r)06)>r�7=B)04>r

�0)r�)=>&/!--C6.r)06)>r�7=B)04>r40).BrF7=YrG)66r(0)>)=r�7=B)04rC6B)=r67=5!4)6r
�!=3B%)(06.C6.)6r60&/Br/#BB)r)=4!6.BrG)=()6r3966)6Xr	=C6(4!.)r-E=r(0)r�)

�)0>>a�063)45!66Yr�X SUS[r�7/!66)>r 9BB4Yr�)C)>rJC=r�C>076>376B=744)rG).)6r(=0BB>B!!B40
&/)=r�C%F)6B076)6rhr�C=&/-E/=C6.>F)=7=(6C6.rF)=9--)6B40&/BYr06Zr���rPNPQrOVO --XYr�X OVPXr
�.4Xr!C&/r�)0>>a�063)45!66Yr�X SUSXr
�()50a�)=6)a�C576Ba�=EB)6a�)%)Yr�JX PTSXr
�0)/)rJCr(0)>)5rC6(rG)0B)=)>r�6B)=>&/0)()6r�=/74(Yr�X QORXr
�C3!>r �)0B)=Yr  C5r �).=0--r ()=r G)BB%)G)=%>F)=J)==)6()6r (=0BB>B!!B40&/)6r �C%F)6B076r 05r
�066)r()=r�7=)0.6r�C%>0(0)>r�).C4!B076Yr06Zr�C �rPNPQYrSWT --XYr�X SWTXr

���

���

�	�

�
�

���

�rS



G)=BC6.r )06)>r >74&/)6r �7=B)04>r >744)6r 375;!=!B0F)r �)-)=)6JG)=B)r >)06Yr JX�Xr
(0)r �6F)>B0B076>;=!H0>r ;=0F!B)=r �6F)>B7=)6Yr !C-r ()5r�!=3Br )=/#4B40&/)r �06!6
J0)=C6.>>#BJ)Yr)06)rF)=.4)0&/%!=)r>B)C)=40&/)r�)/!6(4C6.r7()=r(0)r!6.)5)>
>)6)r �)=.EBC6.r -E=r %)>B055B)r �!=)6r 7()=r �0)6>B4)0>BC6.)6Xr �7-)=6r 3)06)r
(0=)3BrF)=.4)0&/%!=)r�)-)=)6JG)=B)r%)>B)/)6Yr3966)6r%)>B)/)6()r�)-)=)6J
G)=B)r!6.);!>>Br7()=r!4B)=6!B0F)r�)-)=)6JG)=B)r!C-r	=C6(4!.)r!44.)5)06r!6
)=3!66B)=r�)C=B)04C6.>5)B/7()6r)=50BB)4BrG)=()6XPNr�)=r�7=B)04r>744B)rhrG0)r
05r��g�)0/04-)=)&/Brhr)06)5r7()=r5)/=)=)6r�6B)=6)/5)6r7()=r�0=B>&/!-B>
JG)0.)6rF)=>&/!--BrG)=()6Xr�0)r(!50Br.)-7=()=B)r�;)J0LJ0B#Br)06)=r(=0BB>B!!B
40&/)6r�C%F)6B076r3!66r=)&/B40&/r7()=r-!3B0>&/r-)>B.)>B)44BrG)=()6XPOr

�0)>)>r
76J);Br0>Br()6r%)3!66B)6r
76J);B)6r()>rm�7=B)04>nrC6(r()=rm�)4)3B0F0
B#Bnr%JGXrm�;)J0LB#Bnr05r��g�)0/04-)=)&/Br6!&/.)%04()BXr�>r40).Br()>/!4%r6!/)Yr
(!>>r()=rG0=B>&/!-B40&/)r�7=B)04r05r�0634!6.r50Br()=r�)&/B>;=)&/C6.r%JGXr()=r
�6B>&/)0(C6.>;=!H0>r()=r
7550>>076rJC5r��g�)0/04-)=)&/BYr06>%)>76()=)r50Br
()=2)60.)6rJC5rm�!=3)Br�&7675Ir�;)=!B7=r�=06&0;4)nYr!C>.)4).BrG0=(XPPr

QXr �)=J)==C6.)6r!C-r()5r�066)65!=3Br

�06)r�)=J)==C6.r!C-r()5r�066)65!=3Br40).BrF7=YrG)66r)06)r(=0BB>B!!B40&/)r�C%
F)6B076r.))0.6)Br 0>BYr(0)r�)BB%)G)=%>;7>0B076r)06)>r�6B)=6)/5)6>r!C-r()5r
�066)65!=3BrJCrF)=%)>>)=6YrC6(r(0)r(=0BB>B!!B40&/)r�C%F)6B076r(!(C=&/r()6r
�)BB%)G)=%r!C-r()5r�066)65!=3BrB!B>#&/40&/r7()=r;7B)6J0)44r%))06B=#&/B0.Br
c�=BX Rr�%>X Or�� PNPPaPSTNdXr�=BX Rr�%>X Or�� PNPPaPSTNrJ#/4Br60&/Br!%>&/40)>
>)6(r �6(03!B7=)6r!C-Yr(0)r!C-r)06)r�)=J)==C6.r>&/40)>>)6r 4!>>)6r3966)6r cJX�Xr

9/)r7()=r�=Br()=r(=0BB>B!!B40&/)6r�C%F)6B076)6dXr

�6r�=BX Rr�%>X PrC6(rRr>7G0)r�=BX Sr�� PNPPaPSTNrG)=()6r>7(!66r-E=r%)>B055B)r
�!&/F)=/!4B)r�!/=>&/)0640&/3)0B>F)=5CBC6.)6r !6.)>B)44BXr �7r .04Br )>r !4>r C6
G!/=>&/)0640&/Yr(!>>r(0)r(=0BB>B!!B40&/)r�C%F)6B076rJCr)06)=r�)=J)==C6.r-E/=BYr
G)66r()=r	)>!5B%)B=!.r)06)=r�C%F)6B076r-E=r)06r�6B)=6)/5)6rRr�07Xr���r06r
)06)5r )0B=!C5rF76r(=)0r !C-)06!6()=-74.)6()6r	)>&/#-B>2!/=)6r60&/BrE%)=
>B)0.Br c�%>X PdXr �06)r �C%F)6B076r 3!66r !4>r 60&/Br ()6r �066)65!=3Br F)=J)==)6(r
.)4B)6(Yr>7-)=6r>0)r(!=!C-r!%J0)4BYr)06)6rF76r�!BC=3!B!>B=7;/)6r7()=r!C>>)=
.)G9/640&/)6r �=)0.60>>)6r F)=C=>!&/B)6r �&/!()6r JCr %)/)%)6r c�%>X RdXr �=BX Sr
�� PNPPaPSTNr )6B/#4Br >7(!66r
!B).7=0)6r (=0BB>B!!B40&/)=r �C%F)6B076)6Yr %)0r
()6)6r 50Br .=9>>B)=r �!/=>&/)0640&/3)0Br )06)r �)=J)==C6.r ()>r �066)65!=3B>r
>B!BBL6()BYr )BG!r (=0BB>B!!B40&/)r �C%F)6B076)6Yr (0)r )06)5r 67B4)0()6()6r �6
B)=6)/5)6r.)G#/=BrG)=()6rc�%>X Or40BX !dr7()=r(=0BB>B!!B40&/)r�C%F)6B076)6r06r

�� PNPPaPSTNYr�=G#.C6.>.=C6(rOQXr
�� PNPPaPSTNYr�=G#.C6.>.=C6(rOR[r�)0>>Yr�X VORXr
�)0>>a�063)45!66Yr�X SUU[r�=/74(Yr�X QORXr

���

���

���

�rT



�7=5r)06)=rC6%).=)6JB)6r	!=!6B0)r -E=r�&/C4()6r7()=r�)=%06(40&/3)0B)6r()>r
�6B)=6)/5)6>Yr(!>r/)0>>Br)06)=r	!=!6B0)Yr()=)6r
9/)r7()=r�!C-J)0Br60&/Br%)
.=)6JBr0>Brc�%>X Or40BX %dXr�C-.=C6(r()=r4)BJB)=)6r�)>B055C6.r3966B)6r)BG!r(0)r
50Br�B!!B>.!=!6B0)6r()=r
!6B76)r!C>.)=E>B)B)6r
!6B76!4%!63)6r06>r�0>0)=r()=r

7550>>076r .)=!B)6Yr JC5!4r )B40&/)r 
!6B76!4%!63)6r %)=)0B>r /)CB)r !C-r ()5r
��g�066)65!=3BrB#B0.r>06(Yr>)0r)>r(C=&/r�)=59.)6>F)=G!4BC6.>5!6(!B)r7()=r
(C=&/r(0)r�)B=)CC6.rF76r	=)6J.#6.)=066)6rC6(r	=)6J.#6.)=6XPQr

�!>r%)B=7--)6)r�6B)=6)/5)6r3!66r=)4)F!6B)r�6-7=5!B076)6r(!=E%)=rF7=4).)6Yr
(!>>r)06)r�C%F)6B076Yr(0)r06r)06)r()=r
!B).7=0)6r(=0BB>B!!B40&/)=r�C%F)6B076)6r
-#44BYr%)0r()6)6r50Br.=9>>B)=r�!/=>&/)0640&/3)0Br)06)r�)=J)==C6.r()>r�066)6
5!=3B>r!6.)6755)6rG0=(Yr()6r�066)65!=3BrC6B)=r()6r%)>76()=)6r�5>B#6
()6r()>r2)G)040.)6r�!44>r60&/BrF)=J)==Brc�%>X PdXr


)06)r�066)65!=3BF)=J)==C6.r40).Br2)()6-!44>rF7=YrG)66r()=r	)>!5B%)B=!.r()=r
�C%F)6B076r -E=r )06r �6B)=6)/5)6r ()6r �)B=!.r )06)=r �)g506050>g�)0/04-)r 05r
�066)rF76r�=BX Qr�%>X Pr��%>X Or()=r�)=7=(6C6.rc��dr�=X ORNUaPNOQr;=7r�=0BB
>B!!Br06r)06)5r )0B=!C5rF76r(=)0r!C-)06!6()=-74.)6()6r	)>&/#-B>2!/=)6r60&/Br
E%)=>B)0.Brc�=BX Rr�%>X Qr�� PNPPaPSTNdXr

			DR 
*!&#�"�R���%/#)(�(R��-R�0-)+�#.�"�(R�)''#..#)(R

OXr �%G#.C6.>;=E-C6.r

�0).Br)06)r>C%F)6B076>F)=C=>!&/B)r�)=J)==C6.r!C-r()5r�066)65!=3BrF7=Yr3!66r
(0)r
7550>>076r)06)r�%G#.C6.>;=E-C6.r.)5#>>r�=BX Tr�%>X Or�� PNPPaPSTNr
F7=6)/5)6Xr�)56!&/r3!66r(0)r
7550>>076r(0)r6).!B0F)6r�C>G0=3C6.)6r()=r
�C%F)6B076r!C-r()=r	=C6(4!.)r()=r)=/!4B)6)6r�6-7=5!B076)6r.).)6r(0)r;7>0B0
F)6r�C>G0=3C6.)6r()=r�C%F)6B076r!C-r(0)r�6BG0&34C6.r()=r%)B=)--)6()6r>C%
F)6B0760)=B)6rG0=B>&/!-B40&/)6r �#B0.3)0Br !C-r ()5r�066)65!=3Br !%G#.)6Xr �0)r
;=E-Br(!%)0r!C&/r!6()=)r;7>0B0F)r�C>G0=3C6.)6r()=r�C%F)6B076rcJX�Xr(0)r;7>0B0
F)6r�C>G0=3C6.)6r/06>0&/B40&/r()=r)06>&/4#.0.)6r;740B0>&/)6r 0)4)Yr06>%)>76
()=)r(0)r()=r��dXr

�0)>)rm��r06B)=)>Bng�=E-C6.r)=066)=Br!6r(0)r�7=.)/)6>G)0>)r05r��g�)0/04-)6
=)&/Br 05r�!/5)6r()=r�=E-C6.rF76r�)0/04-)6Yr(0)rJC=r�==)0&/C6.r)06)>r 4).0B0
5)6r 0)4>r%)0B=!.)6XPRr�06)r�%G#.C6.>;=E-C6.r(C=&/r(0)r
7550>>076r0>Br06
()>r60&/Br 06r 2)()5r�!44r JG06.)6(r )=-7=()=40&/Yr >76()=6r6C=r(!66YrG)66r()=r

�B);/!6r�=)0B)657>)=a�4!06r�!0Yr�C=7;!=)&/B40&/)=r�!/5)6r-E=r>&/G)0J)=0>&/)r�C%F)6B07
6)6Yr06Zr�>B=0(r�;06)Ia�)B=Cr�5!6C)4r 4!B)>&Crc
=>.XdYr�&/G)0J)=0>&/)>r�!/=%C&/r-E=r�C=7
;!=)&/BrPNPPaPNPQYr E=0&/rPNPQYrQWS --XYr�X RORXr

!/6Yr�X OVOXr

���

���

�rU




7550>>076rc06>%)>76()=)r!C-r()6r�7=B=!.r()>r�6B)=6)/5)6>r/06dr)6B>;=)
&/)6()r ;7>0B0F)r 	)>0&/B>;C63B)r F7=40).)6XPSr �065!4r (C=&/.)-E/=BYr 5C>>r (0)r
�%G#.C6.>;=E-C6.r%)0r()=r�6B>&/)0(C6.r%)B=)--)6(r�%/04-)5!>>6!/5)6r7()=r
!6.)%7B)6)=r�)=;M0&/BC6.>JC>!.)6r%)=E&3>0&/B0.BrG)=()6r cF.4Xr�=BX Tr�%>X Pr
�� PNPPaPSTNdXPTr

PXr �)=;M0&/BC6.>JC>!.)6rC6(r�%/04-)5!>>6!/5)6r

 C=r�)>)0B0.C6.r()=r�)=J)==C6.r!C-r()5r�066)65!=3Br3!66r(0)r
7550>>076r
()5r�6B)=6)/5)6r�%/04-)5!>>6!/5)6r!C-)=4).)6Yr)>r>)0r()66Yr>0)r/!Br�)=
;M0&/BC6.>JC>!.)6r()>r .);=E-B)6r�6B)=6)/5)6>r !6.)6755)6r c�=BX Ur�%>X Or
�� PNPPaPSTNdXr�0)r�)=;M0&/BC6.>JC>!.)6r%JGXr�%/04-)5!>>6!/5)6r5E>>)6r
F)=/#4B60>5#>>0.r>)06rC6(r(0)rB!B>#&/40&/r7()=r;7B)6J0)44r(C=&/r(0)r(=0BB>B!!B
40&/)r �C%F)6B076r !C-r ()5r �066)65!=3Br F)=C=>!&/B)r �)=J)==C6.r F744>B#6(0.r
C6(r G0=3>!5r %)>)0B0.)6r c�=BX Ur �%>X Qr �� PNPPaPSTNdXr �)63%!=r !4>r �%/04-)
5!>>6!/5)r 0>Br )BG!r (0)r �E&3J!/4C6.r ()=r (=0BB>B!!B40&/)6r �C%F)6B076Yr )06
>&/40)>>40&/r)06)=r!6.)5)>>)6)6r�)=J06>C6.rC6(r%)0r)06)5r�)=.!%)F)=-!/=)6r
7()=r)06)5r C>!55)6>&/4C>>r3966)6r)BG!r(0)r�C-B=!.>F)=.!%)rc�=BX QOr�%>X Pr
�� PNPPaPSTNdr7()=r()=r C>!55)6>&/4C>>rc�=BX PSr�%>X Qr40BX &r�� PNPPaPSTNdr
C6B)=>!.BrG)=()6Yr>7-)=6r3)06)r/06=)0&/)6()6r�)=;M0&/BC6.>JC>!.)6r!%.).)
%)6rG)=()6XPUr

�6()=>r!4>r05r��g�)0/04-)6=)&/Br3!66r(0)r��r05r�!/5)6r()=r�%)=;=E-C6.r!C>
4#6(0>&/)=r�C%F)6B076)6r)06)5r�=0BB>B!!Br(0)r	)G#/=C6.rF76r�C%F)6B076)6r
60&/BrF)=%0)B)6Yr>76()=6r6C=r�6B>&/)0(C6.)6rE%)=r�C>.4)0&/>5!>>6!/5)6r-E=r
�6B)=6)/5)6r)=4!>>)6Yr(0)r.)6!Cr!C-r(0)r(C=&/r(0)r�C%F)6B076r F)=C=>!&/B)r
�)BB%)G)=%>F)=J)==C6.rJC.)>&/60BB)6r>)06r5E>>)6XPVr

	�DR ��- �"-�(R

�0Br()=r�� PNPPaPSTNrGC=()6r(=)0r�)=-!/=)6r)06.)-E/=BZr G)0r!65)4(C6.>
%!>0)=B)r �)=-!/=)6Yr C5r 0dr �C>076)6r 7()=r �%)=6!/5)6r c C>!55)6>&/4E>>)dr
c�=BX OWhPTdr>7G0)r00dr�6.)%7B)r05r�!/5)6rF76r9--)6B40&/)6r�)=.!%)F)=-!/=)6r
c�=BX PUhQQdrJCr;=E-)6Yr%)0r()6)6rL6!6J0)44)r CG)6(C6.)6rF76r�0&/Bg��g�)
.0)=C6.)6r05r�;0)4r>06(Yr>7G0)r)06r�)=-!/=)6rF76r�5B)>rG).)6rJC=r�6B)=>C
&/C6.r!44)=r!6()=)6r�!=3B>0BC!B076)6Yr%)0r()5r(0)r
7550>>076r!C-r)0.)6)r�6
0B0!B0F)r )06)r�%)=;=E-C6.r )064)0B)6r 3!66Yr 7/6)r (!>>r /0)=-E=r �&/G)44)6G)=B)r

�)0>>a�063)45!66Yr�X SUV[r�)0>>Yr�X VPP -Xr
�)0>>Yr�X VPP -Xr
�.4Xr/0)=JCrC6(rJCrG)0B)=)6r�)0>;0)4)6r�=/74(Yr�X QOTXr
�)0>>Yr�X VPQ -Xr

���

���

�	�

�
�

�rV



)==)0&/Br >)06r5E>>)6r c�=BX WhOVdXPWr �0)r 
7550>>076r 0>Br JC=r �=-E44C6.r ()=r 0/=r
E%)=B=!.)6)6r�C-.!%)6r50BrJ!/4=)0&/)6r�67=(6C6.>grC6(r�=50BB4C6.>%)-C.
60>>)6r >7G0)r �!63B0760)=C6.>59.40&/3)0B)6r !C>.)>B!BB)BXr �7r 3!66r >0)r )BG!r
)06>BG)040.)r �!>>6!/5)6r !67=(6)6Yr �C>3E6-B)r F)=4!6.)6Yr �!&/;=E-C6.)6r
F7=6)/5)6rC6(r06r.)G0>>)6r�#44)6r	)4(%C>>)6r7()=r G!6.>.)4()=rF)=/#6.)6r
c�=BX OPgOUYrPSr�%>X OYrPTYrQNr�%>X OrC6(rQQr��rPNPPaPSTNdXQNr

�5rONX �C40rPNPQr/!Br(0)r�C=7;#0>&/)r
7550>>076r(0)r�C=&/-E/=C6.>F)=7=(
6C6.rc��drPNPQaORROr()=r
7550>>076rF75rONX �C40rPNPQrJC=r�)>B4).C6.r()B!04
40)=B)=r�7=>&/=0-B)6r-E=r(0)r�C=&/-E/=C6.rF76r�)=-!/=)6r6!&/r()=r�)=7=(6C6.r
c��drPNPPaPSTNr()>r�C=7;#0>&/)6r�!=4!5)6B>rC6(r()>r�!B)>rE%)=r()6r�066)6
5!=3Br F)=J)==)6()r(=0BB>B!!B40&/)r�C%F)6B076)6r cm��� ;9;<I:==:ndr )=4!>>)6Xr
�0)>)r�)=7=(6C6.r)6B/#4Br�)=-!/=)6>)06J)4/)0B)6rC6(r40>B)Br(0)r�6-7=5!B076)6r
C6(r�73C5)6B)r!C-Yr(0)r�6B)=6)/5)6r%)0r�65)4(C6.)6r6!&/r()=r�� PNPPa
PSTNr7--)64).)6r5E>>)6rcF.4Xr�=BX Or��� PNPQaORROdXQOr

�7&/r60&/Br)=4!>>)6r>06(r(0)r�)0B4060)6YrG)4&/)r(0)r
7550>>076r>;#B)>B)6>r!5r
OPX �!6C!=rPNPTr06r�)JC.r)BG!r!C-r(0)r�6G)6(C6.r()=r
=0B)=0)6r-E=r(0)r�)>B
>B)44C6.r()>r�7=40).)6>r)06)=r�)=J)==C6.r6!&/r�=BX Rr�%>X Or7()=r(0)r(0)r�6G)6
(C6.r()=r�%G#.C6.>;=E-C6.r6!&/r�=BX Tr�� PNPPaPSTNrJCrF)=9--)6B40&/)6r/!Br
c�=BX RTr�� PNPPaPSTNdXr

OXr �{�g�=!6>!3B076)6r

�{�g�=!6>!3B076)6r5E>>)6rF7=r0/=)5r�%>&/4C>>r%)0r()=r
7550>>076rJC=r�C
>076>376B=744)r!6.)5)4()BrG)=()6YrG)66r>0)r)06)r�%)=6!/5)r!44)060.)=r7()=r
.)5)06>!5)=r
76B=744)r7()=r)06)r�C>076r%)06/!4B)6rC6(r%)>B055B)r�&/G)4
4)6G)=B)rE%)=>&/=)0B)6Xr�0)r�&/G)44)6G)=B)r%)J0)/)6r>0&/r!C-r(0)r	=9>>)r()=r
%)B)040.B)6r�6B)=6)/5)6rC6(r(0)r
9/)r()=r)=/!4B)6)6r�=0BB>B!!B)6>C%F)6B07
6)6Xr�5r4)BJB)6r	)>&/#-B>2!/=r5C>>r()=r�5>!BJr06r()=r��rE%)=rSNNr�044076)6r
�C=7r 40).)6Xr�C>>)=()5r5E>>)6r506()>B)6>rSNr�044076)6r�C=7r!6r�=0BB>B!!
B)6>C%F)6B076)6r.)M7>>)6r>)06rc�=BX PN --Xr�� PNPPaPSTNdXQPr�0)r
7550>>076r
3!66r 2)(7&/r (0)r F7=/)=0.)r �65)4(C6.r )06)>r  C>!55)6>&/4C>>)>Yr %)0r ()5r

�.4XrJCr(0)>)6r(=)0r�#C4)6Yr(0)rC5-!>>)6(r(0)r
76B=744)r(=0BB>B!!B40&/)=r�C%F)6B076)6r)=
59.40&/)6Yr�)62!506r�063)Yr�0=3C6.)6r()=r6)C)6r�=0BB>B!!B)6>C%F)6B076>F)=7=(6C6.r05r
�)=.!%)F)=-!/=)6Yr06Zr� �!CrPNPQYrRPU --XYr�X RPUXr
�.4Xr!C&/r�)0>>Yr�X VQT -Xr
 Cr()6r;=!3B0>&/)6r�=4)0&/B)=C6.)6r()=r��� %)0r�=0BB>B!!B>C%F)6B0760)=C6.)6r05r9--)6B40
&/)6r�)=.!%)F)=-!/=)6rF.4Xr�)62!506r�063)Yr�65)4();M0&/B)6r6!&/r()=r�=0BB>B!!B>>C%F)6
B076>F)=7=(6C6.r%)0r9--)6B40&/)6r�)=.!%)F)=-!/=)6Yr06Zr�C �rPNPRYrPSU --Xr
�.4Xr(!JCrC6(r)06.)/)6(rJC=r�C>076>376B=744)rG).)6r(=0BB>B!!B40&/)=r�C%F)6B076)6r 9BB4Yr
�X OVPXr

���

���

���

���

�rW



)>r >0&/r 60&/Br C5r )06)6r !65)4();M0&/B0.)6r  C>!55)6>&/4C>>r 05r �066)r ()>r
�=BX PNr�� PNPPaPSTNr/!6()4BYr F7=r()5r�744JC.r()>r C>!55)6>&/4C>>)>r 2)
()=J)0Br F)=4!6.)6Yr G)66r >0)r F)=5CB)BYr (!>>r (0)r %)B)040.B)6r�6B)=6)/5)6r 06r
()6r(=)0r �!/=)6rF7=r()5r C>!55)6>&/4C>>r(=0BB>B!!B40&/)r�C%F)6B076)6r)=
/!4B)6r/!%)6r3966B)6Xr�0)>)rG)0Br.)-!>>B)r�65)4();M0&/Br%)0r�=!6>!3B076)6r
/!Br06r()=r�=!H0>r)=/)%40&/)r
=0B03r/)=F7=.)=C-)6YrC5>7r5)/=Yr!4>r>0)r(0)r�)
=)0B>B)44C6.r)06)=r.=7>>)6r�)6.)r!6r�!B)6r)=-7=()=BXQQr

PXr �--)6B40&/)r�)=.!%)F)=-!/=)6r

�4>r(=0BB>B!!B40&/)r�C%F)6B076)6Yr(0)r)06r9--)6B40&/)>r�)=.!%)F)=-!/=)6rF)=J)=
=)6r7()=rJCrF)=J)==)6r(=7/)6Yr>06(r(=0BB>B!!B40&/)r�C%F)6B076)6rJCrF)=>B)/)6Yr
(0)r)06)6r�0=B>&/!-B>B)046)/5)=r06r(0)r�!.)rF)=>)BJ)6Yr)06r06r�)JC.r!C-r(0)r%)
B=)--)6()6r�!C4)0>BC6.)6Yr�0)-)=C6.)6r7()=r�0)6>B4)0>BC6.)6rC6.)=)&/B-)=B0.Br
.E6>B0.)>r�6.)%7Br)06JC=)0&/)6rc�=BX PUr�� PNPPaPSTNdXr�6B)=6)/5)6Yr(0)r!6r
9--)6B40&/)6r�)=.!%)F)=-!/=)6rB)046)/5)6Yr5E>>)6r()5r�C-B=!..)%)=r!44)r=)
4)F!6B)6rL6!6J0)44)6r CG)6(C6.)6r!C>r�=0BB>B!!B)6r5)4()6Xr�)66r(0)>)r C
G)6(C6.)6r60&/Br5)4();M0&/B0.r>06(Yr5E>>)6r(0)r�6B)=6)/5)6r()667&/r!44)r
)=/!4B)6)6r�)B=#.)r!6.)%)6rC6(r)=34#=)6YrG!=C5r3)06)r�)4();M0&/Br%)>B)/Br
c�=BX PWr�%>X Or�� PNPPaPSTNdXr

�06)r m5)4();M0&/B0.)r (=0BB>B!!B40&/)r L6!6J0)44)r  CG)6(C6.nr 40).Br F7=YrG)66r
()=r.)>&/#BJB)r�C-B=!.>G)=Br506()>B)6>rPSNr�044076)6r�C=7r%)B=#.BrC6(r(!>r
�6B)=6)/5)6r >7G0)r >)06)r �7&/B)=gr C6(r �)B)040.C6.>.)>)44>&/!-B)6r 06r ()6r
4)BJB)6r(=)0r�!/=)6r;=7r�=0BB>B!!Br506()>B)6>rRr�044076)6r�C=7r)=/!4B)6r/!%)6Xr
�0)>r .04Br !C&/r %)0r �)=.!%)6r (C=&/r �7>)Yr G)66r ()=r 	)>!5BG)=Br ()=r �7>)r
OPS �044076)6r�C=7r7()=r5)/=r%)B=#.Brc�=BX PVr�%>X OrC6(rPr�� PNPPaPSTNdXQRr

�#/=)6(r()=r�=E-C6.r>74&/)=r CG)6(C6.)6r(!=-r3)06)r�)=.!%))6B>&/)0(C6.r
.)B=7--)6rG)=()6rc�=BX QPr�%>X Or�� PNPPaPSTNdXr�0)r�=E-C6.>F)=-!/=)6rC6B)=
40).)6r�=0>B)6rcF.4Xr�=BX QNr�� PNPPaPSTNdYr#/640&/rG0)r%)0r()6r�=!6>!3B076)6r
c�=BX PR -Xr�� PNPPaPSTNdXQSr

QXr �=E-C6.rF76r�5B)>rG).)6r

�0)r
7550>>076r3!66r;7B)6J0)44rG)BB%)G)=%>F)=J)==)6()r�C%F)6B076)6rF76r
�5B>rG).)6rc)Hr7-L&07dr;=E-)6rC6(r(!%)0r!44)rF)=-E.%!=)6r�6-7=5!B076)6Yr)06
>&/40)>>40&/r >74&/)=r F76r�0B.40)(>B!!B)6r 7()=r �=0F!B;)=>76)6Yr 6CBJ)6r c�=BX Wr

�)0>>Yr�X VRWYr5X
X[r 9BB4Yr�X OVQXr
�.4Xr/0)=JCrC6(r)06.)/)6(rJCr()6r�0=3C6.)6r()=r6)C)6r�=0BB>B!!B)6>C%F)6B076>F)=7=(
6C6.r05r�)=.!%)F)=-!/=)6r�063)Yr�X RPU --XrC6(rRPW -Xr
�.4Xr/0)=JCr�=/74(Yr�X QOP -Xr

���

���

���

�rON



�� PNPPaPSTNdXr�0)r3!66r!C>4#6(0>&/)r�C%F)6B076)6r%)0r�C>076)6Yr�%)=6!/
5)6Yr 9--)6B40&/)6r�C>>&/=)0%C6.)6rC6(r !6()=)6r�!=3B>0BC!B076)6rC6B)=>C
&/)6Yr7/6)r!6r�&/G)44)6G)=B)r.)%C6()6rJCr>)06Xr�0)>)>r�6>B=C5)6Br)=59.
40&/Br)06)rC5-!>>)6()r�%)=;=E-C6.r!44)=r;7B)6J0)44rG)BB%)G)=%>F)=J)==)6()6r
!C>4#6(0>&/)6r �C%F)6B076)6Yr (0)r 60&/Br C6B)=r (0)r�)4();M0&/Br -!44)6r c�=BX ONr
�� PNPPaPSTNdXQTr

�0)r !44.)5)06)6r �)=-!/=)6>=).)46r -E=r 5)4();M0&/B0.)r �=!6>!3B076)6r 7()=r
�)=.!%)F)=-!/=)6r.)4B)6r!C&/r-E=r)Hr7-L&07g�)=-!/=)6Xr�)=r
!C;BC6B)=>&/0)(r
%)>B)/Br(!=06Yr(!>>r%)0r)Hr7-L&07g�)=-!/=)6r3)06r�744JC.>gr7()=r�)=.!%)F)=%7Br
%)>B)/Br C6(r(0)r
7550>>076r%)>B=)%Br >)06r5C>>Yr 066)=/!4%r F76r OVr�76!B)6r
6!&/r �).066r ()=r �6B)=>C&/C6.r )06)r �6B>&/)0(C6.r JCr B=)--)6r c�=BX OOr �%>X Sr
�� PNPPaPSTNdXr

�DR �)''#..#)(.+-�4#.R

OXr �=>B)r)06.)/)6()r�=E-C6.r05r C>!55)6/!6.r50Br
&/06)>0>&/)5r�6B)=6)/5)6r

�5rRX �);B)5%)=rPNPQr/!Br(!>r%C4.!=0>&/)r�060>B)=0C5r-E=r�)=3)/=rC6(r
75
5C603!B076r)06r7--)6)>r9--)6B40&/)>r�)=.!%)F)=-!/=)6r -E=r)06r�=72)3BrF76rPNr
)4)3B=0>&/)6r�)6()JE.)6r>7G0)r()=)6r�!=BC6.rE%)=rOSr�!/=)r)06.)4)0B)BXr�)=r
.)>&/#BJB)r�C-B=!.>G)=Br%)4#C-Br>0&/r!C-r=C6(rOYPr�=(Xr�	�rcTONr�07Xr���dXr

�0)r����r�06.(!7r�0-!6.r�7&757B0F)r�7XYr�B(XYr)06)r�7&/B)=.)>)44>&/!-BrF76r
����r �0-!6.r�7XYr �B(XYr (0)r5)/=/)0B40&/r����r�7=;7=!B076r �050B)(QUr .)/9=Br
C6(r06r5)/=)=)6r�#6()=6rB#B0.r0>BYr6!/5r(!=!C-/06r.)>BEBJBr!C-r�=BX PWr�%>X Or
�� PNPPaPSTNr)06)r�)4(C6.r F7=Yr5)4()B)r 2)(7&/r3)06)rL6!6J0)44)6r CG)6
(C6.)6r!C>r�=0BB>B!!B)6r.)5#>>r�=BX Sr�� PNPPaPSTNrC6(r.!%r!6Yr3)06)r�06
J)4JCG)6(C6.)6rF76r506()>B)6>rRr�07Xr���r)=/!4B)6rJCr/!%)6Xr

�5rPRX �!6C!=r PNPRr -7=()=B)r(0)r
7550>>076r �6-7=5!B076)6r JC=r�0.)6BC5>
>B=C3BC=rC6(rJCrL6!6J0)44)6r CG)6(C6.)6rE%)=rRr�07Xr���r06r()6r4)BJB)6r(=)0r
�!/=)6r!6Xr�!=!C-/06r -!6(r(0)r
7550>>076r
06G)0>)r!C-r�C%F)6B076)6Yr(!=
C6B)=Zr�--)6B40&/)r�C-B=#.)rE%)=rUYSr�=(Xr���r7/6)r!C>=)0&/)6()6r�!&/G)0>r
G)BB%)G)=%>7=0)6B0)=B)=r�)=.!%)Yr>B!!B40&/)r CG)6(C6.)6rF76rVNRr�07Xr���r

�.4Xr�)0>>a�063)45!66Yr�X SUT[r�=/74(Yr�X QOQXr
����r�7=;7=!B076r�050B)(r0>Br)06r>B!!B40&/)=r&/06)>0>&/)=r
)=>B)44)=rF76r�&/0)6)6-!/=J)C
.)6Xr	)5)>>)6r!6r()6r�066!/5)6r0>Br����r()=rG)4BG)0Br.=9>>B)r
)=>B)44)=rF76r=744)6()5r
�!B)=0!4Xr�.4Xr/0)=JCr�=)>>)50BB)04C6.r()=r�C=7;#0>&/)6r
7550>>076rF75rOTX �)%=C!=rPNPRr
m
7550>>076r4)0B)Br)=>B)r)06.)/)6()r�=E-C6.r6!&/r()=r�)=7=(6C6.rE%)=r�C%F)6B076)6r!C>r
�=0BB>B!!B)6r)06nXr

���

�	�

�rOO



!4>rB=!6>0B7=0>&/)r�!>>0F!Yr>B!!B40&/)r C>&/E>>)r!6r����r�7=;7=!B076r�050B)(Yr
(0)rQSSr�07Xr���rcPNPNdYrQNOr�07Xr���rcPNPOdYrPQRr�07Xr���rcPNPPdrC6(rSOr�07Xr
���rc)=>B)>r
!4%2!/=rPNPQdr%)B=C.)6Xr�0)r
7550>>076r>!/r!C-.=C6(r()=r)=/)%
40&/)6r(=0BB>B!!B40&/)6rL6!6J0)44)6r CG)6(C6.)6rC6(r()>r()CB40&/r60)(=0.)=)6r
�6.)%7B>r()>r�65)4()=>r05r�)=.4)0&/rJCr()6r.)>&/#BJB)6r
7>B)6r()>r�C-B=!.
.)%)=>rC6(r()5r�6.)%7Br()>r�)BB%)G)=%)=>r/06=)0&/)6()r�6/!4B>;C63B)r(!
-E=Yr(!>>r()5r�65)4()=r�C%F)6B076)6r.)G#/=BrGC=()6Yr(0)r()6r�066)65!=3Br
F)=J)==)6r3966B)6Xr �0)r -7=()=B)r !44)r6!BE=40&/)6r7()=r 2C=0>B0>&/)6r�)=>76)6Yr
(0)r�0B.40)(>B!!B)6r >7G0)r (!>r �=0BB4!6(Yr (!>r (0)r .)6!66B)6r (=0BB>B!!B40&/)6r
�C%F)6B076)6r.)G#/=Br/!BB)YrJC=r�B)44C6.6!/5)r!C-Xr�!>r�6B)=6)/5)6r%)!6B
G7=B)B)r (!>r �C>3C6-B>)=>C&/)6r -=0>B.)=)&/BXr �5r OTX �)%=C!=r PNPRr %)>&/47>>r
(0)r
7550>>076Yr )06)r )06.)/)6()r�6B)=>C&/C6.r.)5#>>r�=B03)4r ONr�%>!BJr Qr
�� PNPPaPSTNr)06JC4)0B)6XQVr

�0)r
7550>>076r0>Br.)>BEBJBr!C-r�=BX QNr�%>X Sr�� PNPPaPSTNr.)/!4B)6Yr%0>rJC5r
PX �C40rPNPRr)06)6r)6(.E4B0.)6r�)>&/4C>>rJCr-!>>)6Xr

PXr  G)0rG)0B)=)r)06.)/)6()r�=E-C6.)6r05r C>!55)6/!6.r
50Br&/06)>0>&/)6r�6B)=6)/5)6r

�5rPUX �);B)5%)=rPNPQr/!BB)r)06r=C5#60>&/)=r9--)6B40&/)6r�C-B=!..)%)=rc(0)r
�7&0)B!B)!r����r�����������r��������r���r�X�Xdr05r
06%40&3r!C-r()6r�6B
GC=-Yr�!CrC6(r�)B=0)%r)06)>r�7B7F74B!03;!=3>r06r�C5#60)6r50Br)06)=r06>B!440)=
B)6r�)0>BC6.rF76rRSRYWUr��r)06r7--)6)>r9--)6B40&/)r�)=.!%)F)=-!/=)6r)06.)
4)0B)Brc�)=BZr=C6(rQUSr�07Xr���dXr

�0)r
7550>>076r/!Br.)>BEBJBr!C-r(0)r�)4(C6.)6r()>r
76>7=B0C5>r����� 	=7C;r
hr ���	0r �74!=r �)&/6747.0)Yr %)>B)/)6(r !C>r ()=r ����� 	=7C;r ���r C6(r ()=r
���	0r�74!=r�)&/6747.0)r	5%
QWr)06)=>)0B>rC6(r()=r�/!6./!0r�4)&B=0&r�
Yr�B(Xr
C6(r()=r�/!6./!0r�4)&B=0&r
76.r
76.r�6B)=6!B076!4r�6.06))=06.r�75;!6IRNr!6

�.4XrJC5r	!6J)6r
C=J50BB)04C6.rE%)=r(0)r�064)0BC6.r)06)=r)06.)/)6()6r�=E-C6.r6!&/r�=B0
3)4rONr�%>!BJrQr�C&/>B!%)r(r()=r�)=7=(6C6.rc��drPNPPaPSTNr06r()=r�!&/)r���XONNORUYr��4Xr
�aPNPRaOWOQrF75rPWX �)%=C!=rPNPRXr
�0)r���	0r�74!=r�)&/6747.0)r	5%
r0>Br)06)r6)Cr.).=E6()B)r()CB>&/)r�7&/B)=.)>)44>&/!-Br
()=r���	0r	=))6r�6)=.Ir�)&/6747.Ir�7XYr�B(XYr(0)r>0&/rF744>B#6(0.r06r()=)6r�0.)6BC5r%)
L6()BrC6(rJC=r	#6J)rF76r0/=r376B=7440)=BrG0=(Xr�0)r���	0r	=))6r�6)=.Ir�)&/6747.Ir�7XYr
�B(Xr0>Br)06r-E/=)6()=r�6%0)B)=rF76r�7B7F74B!0349>C6.)6rC6(r!6r()=r
76.376.)=r�9=>)r67
B0)=BXr�.4Xr(!JCr�=)>>)50BB)04C6.r()=r�C=7;#0>&/)6r
7550>>076rF75rQX �;=04rPNPRrm
7550>
>076r4)0B)BrJG)0r)06.)/)6()r�=E-C6.)6r6!&/r()=r�)=7=(6C6.rE%)=r�C%F)6B076)6r!C>r�=0BB
>B!!B)6r05r�7B7F74B!03g�)3B7=r)06nXr
�7G7/4r(0)r�/!6./!0r�4)&B=0&r�
Yr�B(Xr!4>r!C&/r(0)r�/!6./!0r�4)&B=0&r
76.r
76.r�6B)=6!B07
6!4r�6.06))=06.r�75;!6Ir%)L6()6r>0&/rJCrONNyr05r�0.)6BC5r()=r&/06)>0>&/)6r�/!6./!0r
�4)&B=0&r	=7C;r�7XYr�B(Xr�.4Xr(!JCr
C=J50BB)04C6.r0X�Xr���XrONNOSRYr��4Xr�aPNPRaPVQPXr

�
�

���

���

�rOP





.)-E/=Br/!%)6Yr(!>>r>B!!B40&/)r�)0/04-)6r)=/)%40&/rJC.)6755)6r/!%)6rC6(r05r
;740B0>&/)6r�44B!.rF76r�C6(rC6(r
!6B76)6r-)>BrF)=!63)=Br>06(XRRr�0)>r>&/40)>>Br
>;)J0)44r!C>.)/!6()4B)r�B)C)=F)=.E6>B0.C6.)6rC6(r06(0F0(C)44)r�6B)=>BEBJC6
.)6Yr!C&/r05r�!/5)6r()=r�7F0(gOWg
04-)Yr)06Xr C()5r5E>>)6r�&/G)0J)=r�6
B)=6)/5)6r !C&/r �C%F)6B076)6r %)=E&3>0&/B0.)6Yr (0)r >0)r F76r !6()=)6r�0&/Bg
��g�B!!B)6rG)4BG)0Br)=/!4B)6XRSr

�0)r%0>/)=0.)r
7550>>076>;=!H0>r>&/)06Brhr>7G)0Br)=>0&/B40&/rhr67&/r>B!=3r!C-r
&/06)>0>&/)r�C%F)6B076)6r!C>.)=0&/B)BYrG!>r60&/BrJC4)BJBr!C&/r(!=!C-rJC=E&3
JC-E/=)6r>)06r(E=-B)Yr(!>>r(!50BrB)04G)0>)r�0440!=()6%)B=#.)r06F74F0)=Br>06(Xr�5r
�)0B)=)6r >B!6()6r%0>4!6.r 9--)6B40&/)r�)=.!%)F)=-!/=)6r 05r �73C>Xr�0)r
75
50>>076r/!Br)>r2)(7&/r06r()=r
!6(Yr0/=)r�=!H0>r2)()=J)0Br!C&/r!C-r!6()=)r06B)=
6!B076!4)r�3B)C=)rG0)r(0)r�&/G)0Jr!C>JC()/6)6rC6(r06>%)>76()=)r!C&/r�#44)r
JCr)=-!>>)6Yr%)0rG)4&/)6rB0)-)=)r�C%F)6B076>%)B=#.)r05r�;0)4r>06(Xr

�E=r05r��g�066)65!=3BrB#B0.)r�6B)=6)/5)6r!C>r�0&/Bg��g�B!!B)6r%)()CB)Br(0)r
�� PNPPaPSTNr2)()6-!44>r)06)r)=/)%40&/)rJC>#BJ40&/)r=).C4!B7=0>&/)r�)4!>BC6.Yr
06>%)>76()=)rG)04r(0)r�7B0L3!B076>;M0&/B)6r-E=r(0)r�6B)=6)/5)6r!44)06r(C=&/r
()6r�5;-!6.r()=rL6!6J0)44)6r CG)6(C6.r!C>.)49>BrG)=()6XRTr�5r�)0B)=)6r0>Br
50Br()=r�� PNPPaPSTNr()=J)0Br)06r67&/r/7/)>r�!>>r!6r�)&/B>C6>0&/)=/)0BrF)=
%C6()6Xr�)0>;0)4>G)0>)r4#>>Br(0)r�%G#.C6.r()=r;7>0B0F)6rC6(r6).!B0F)6r�C>G0=
3C6.)6r)06)=r59.40&/)6r(=0BB>B!!B40&/)6r�C%F)6B076r�6B)=;=)B!B076>>;0)4=#C5)r
7--)6rC6(r%)>B)/Br-E=r�6B)=6)/5)6r(!>r�0>037Yr!C&/rC6B)=/!4%r()=r=)4)F!6B)6r
�)4()>&/G)44)6r!(g/7&g�=E-C6.)6r()=r
7550>>076r!C>.)>)BJBrJCr>)06XRUr�0)>r
.04BrC5>7r5)/=r-E=r�&/G)0J)=r�6B)=6)/5)6Yr(!r)>r06r()=r�&/G)0JrG)0B.)/)6(r!6r
)06)=r�C%F)6B076>=).C40)=C6.r%JGXr!6r)06)5r�C%F)6B076>376B=744>I>B)5r-)/4BRVr

C6(r)>r(!50Br!C&/r!6r()6r(0)>%)JE.40&/)6r�=-!/=C6.)6rC6(r�)6>0%040B#B)6r05r
�5.!6.r50Br>B!!B40&/)6r�C%F)6B076)6r5!6.)46r(E=-B)Xr

�=)0B)657>)=a�!0Yr�X QWTXr
�!=&)4r�0)B=0&/a�0&/!=(r�B#C%)=a�76!>r�Xr
=C44Yr�0)r6)C)r��g�)=7=(6C6.rE%)=r�=0BB>B!!B>
C%F)6B076)6Yr �C44)B06r 
75%C=.)=r F75r OPX �!6C!=r PNPQ[r �()50a�)=6)a�C576Ba�=EB)6a
�)%)Yr�JX PTVXr
�/=0>B7;/r
)==5!66a�05r�44)5!66Yr�0)r6)C)r�)=7=(6C6.rE%)=r()6r�066)65!=3BrF)=J)=
=)6()r(=0BB>B!!B40&/)r�C%F)6B076)6rhr�06r�=C>>)4>r�--)&Br06r )0B)6r.)79376750>&/)=r�C%
F)6B076>G)BB4#C-)^Yr06Zr �C�rPNPRYrTR --XYr�X ONPXr
�.4Xr!C&/r�/=0>B0!6r�E=.)=a�)B)/!6r�JC6&Ö!35!3a
!B2!r�!=0!r�)0>>Yr�0)r�7=)0.6r�C%>0(0)>r
�).C4!B076rhr�06rG)0B)=)>r
76B=744=).05)rB=0BBr06r
=!-BYr�)G>(0)6>Br�75;40!6&)rPNPQXr
�.4Xr/0)=JCr)BG!r�=)0B)657>)=a�!0Yr�X ROO --X[r�!BB/0!>r�)>&/a�06!r�C=./!=BJYr�0)r-)/4)6()r
�0>J0;4060)=C6.r>B!!B40&/)=r�)0/04-)6r06r()=r�&/G)0JYr06Zr�0)r�743>G0=B>&/!-BrSaPNOVYr�X PT --X[r
�!BB/0!>r�)>&/Yr�0)rc-)/4)6()dr�0>J0;4060)=C6.r>B!!B40&/)=r�)0/04-)6r(C=&/r
!6B76)Yr06Zr���r
PNOQYrOQQU --Xr

���

���

���

�	�

�
�

�rOR



�DR ��"&0.. )&!�-0(!R

�C>r()=r��g�)=>;)3B0F)rG!=r(0)r�06-E/=C6.r)06)=r�).C40)=C6.rF76r()6r�06
6)65!=3Br F)=J)==)6()6r (=0BB>B!!B40&/)6r �C%F)6B076)6r 06>%)>76()=)r !6.)
>0&/B>r()=rG!&/>)6()6r�6F)>B0B076>B#B0.3)0Br&/06)>0>&/)=r�6B)=6)/5)6r06r()=r
��r )06r 6!&/F744J0)/%!=)=r C6(r hr !6.)>0&/B>r ()>r >)0Br 4#6.)=)5r %)>B)/)6()6r
�)0/04-)6376B=744=).05)>r -E=r ��g>B!!B40&/)r �)0/04-)6r hr 376>)<C)6B)=r �&/=0BBXr
�)66.4)0&/r(0)>)r6)C)r�).C40)=C6.r50Br�40&3r!C-r(0)r
)=>B)44C6.rF76r�)BB%)
G)=%>.4)0&//)0Br(C=&/!C>r%).=E>>BrG)=()6r3!66Yr%=06.Br>0)r-E=r(0)r06r()=r��r
B#B0.)6r�6B)=6)/5)6r!C&/r)=/)%40&/)r�!&/B)04)r50Br>0&/XRWr

�0)r50Br()=r�� PNPPaPSTNrC6(r()=r��� PNPQaORROr.)>&/!--)6)6r=)&/B40&/)6r
	=C6(4!.)6r)6B/!4B)6r06r0/=)=r�5>&/=)0%C6.r()=r(=0BB>B!!B40&/)6r�C%F)6B076r
>)/=rG)0Br .)-!>>B)r �).=0-M0&/3)0B)6Yr G)4&/)r 6C=r F!.)r ()L60)=Br >06(Xr  C()5r
4#>>Br(0)r�%G#.C6.r()=r;7>0B0F)6rC6(r6).!B0F)6r�C>G0=3C6.)6r)06)=r59.40
&/)6r(=0BB>B!!B40&/)6r�C%F)6B076r()=r
7550>>076r �6B)=;=)B!B076>>;0)4=#C5)r
7--)6Yr %)>B)/Br 06>%)>76()=)r %)0r �=!6>!3B076)6r )06)rG)0Br .)-!>>B)r �65)4()
;M0&/BrC6(r)=.0%Br >0&/r -E=r�6B)=6)/5)6r(!>r�0>037Yr !C&/rC6B)=/!4%r()=r =)
4)F!6B)6r�)4()>&/G)44)6r !(g/7&g�=E-C6.)6r ()=r 
7550>>076r !C>.)>)BJBr JCr
>)06Xr �>r 40).Br (!50Br G)0B.)/)6(r !6r ()=r �C=7;#0>&/)6r 
7550>>076Yr G)4&/)r
.=C6(>#BJ40&/r!44)rG0=B>&/!-B40&/)6r�7=.#6.)r)06)=r�6B)=>C&/C6.rC6B)=G)=-)6r
3!66rC6(r%)0r0/=)6r�06>&/#BJC6.)6r3!C5r)06)=r()573=!B0>&/)6r
76B=744)rC6
B)=40).BYr (0)r �=!H0>r 05r �)=)0&/r ()=r5!=3BF)=J)==)6()6r (=0BB>B!!B40&/)6r �C%
F)6B076)6r!C>JC.)>B!4B)6XSNr�E=r05r��g�066)65!=3BrB#B0.)r�6B)=6)/5)6r!C>r
�0&/Bg��g�B!!B)6r %)()CB)Br (0)>)=r �5>B!6(r ()=J)0Br )06r /7/)>r �!>>r !6r
�)&/B>C6>0&/)=/)0BXr

�C>r()=r�)=>;)3B0F)r()=r�&/G)0JYr(0)r%0>4!6.rJG)0-)447>r3)06r!C>.);=#.B)>r�)
GC>>B>)06r-E=r(0)rG)BB%)G)=%>F)=J)==)6()6r�C>G0=3C6.)6rF76r�C%F)6B076)6r
J)0.BYr0>Br-)>BJC>B)44)6Yr(!>>r(0)r��r)5;L6(40&/r!C-r(!>r�6.!.)5)6Br>B!!B40&/r
C6B)=>BEBJB)=r�6B)=6)/5)6r!C-r0/=)5r�066)65!=3Br=)!.0)=BXr�>r)6B>;=0&/Br06
>7-)=6r(0)>)5r )0B.)0>BYrG)66r()=J)0Br!C&/r06r()=r�&/G)0Jr�0>3C>>076)6rE%)=r
(0)r�06-E/=C6.rF76r�6F)>B0B076>376B=744)6r-E=r!C>4#6(0>&/)r�6B)=6)/5)6r%JGXr
E%)=r)06r�6F)>B0B076>;=E-.)>)BJr>B!BBL6()6Xr�066F744)=rG#=)r)>r06()>YrF76r>74
&/)6r;=7B)3B0760>B0>&/)6r�6>#BJ)6rG).JC3755)6rC6(r(0)r6)C)r��g�).C40)
=C6.r F76r�=0BB>B!!B)6>C%F)6B076)6r JC5r�64!>>r JCr 6)/5)6Yr ()5r	=C6(>!BJr
()=r�0=B>&/!-B>-=)0/)0Br06r()=r�C%F)6B076>;=!H0>r!C-r3!6B76!4)=rC6(r3755C

 C=r�9.40&/3)0BrF76r6).!B0F)6r�C>G0=3C6.)6r!C-r(0)r�C>>)6/!6()4>06B)=)>>)6r()=r��g�6
B)=6)/5)6rF.4Xr�)0>>Yr�X VSNXr
�.4Xr06r(0)>)5r�066)r!C&/r�)0>>Yr�X VRW -Xr

���

���

�rOS



6!4)=r�%)6)r5)/=r�!&/(=C&3rJCrF)=4)0/)6Xr�!%)0r 0>Br(0)r��r%)0r	)4).)6/)0Br
(C=&/!C>r(!=!6rJCr)=066)=6Yr(!>>r-E=r()=)6r)0.)6)6r�)0/04-)6r3)06)rF)=.4)0&/
%!=)r�C->0&/BrG0)r(0)r50Br()=r�� PNPPaPSTNr)06.)-E/=B)r%)>B)/BXr

�rOT







�-)'R�/-�/�!#�R��-/(�-R/)R�5./�'#�R�#2�&GR
��L�"#(�R��&�/#)(.R#(R����(/R�#'�.R

�!4;/r�)%)=_r

���&�R) R�)(/�(/.DR

�Xr �))H!50606.r (�.'#\6(3/7'(\63�"#\���������������������������������������������������������������������������������������

�Xr �B=!B).0&r;!=B6)=>/0;r���������������������������������������������������������������������������������������������������������������

�Xr �r6)Gr-7=5C4!Zrn;!=B6)=Yr&75;)B0B7=Yr=0F!4or�����������������������������������������������������������������������

�Xr �76&4C>076>r�������������������������������������������������������������������������������������������������������������������������������

�0--)=)6BrB)=5>r/!F)r%))6rC>)(rB7r()>&=0%)r!r-7=)0.6r;740&Ir>B=!B).Ir!05)(r!Br
57(0-I06.rB/)r%)/!F07=r7-r!6rC6>!F7=Ir!6(r0()747.0&!44Ir7;;7>)(r&7C6B=Ir%Ir
06&=)!>06.r 06B)=!&B076r!6(r)H&/!6.)Yr!Br 4)!>Br 06r>75)r=)!45>Yr;!=B0&C4!=4Ir 06r
B/)r)&76750&r=)!45Xr�5)=0&!6r;=)>0()6Br�055Ir�!=B)=Yr-7=r)H!5;4)Yr;C=>C)(r
!6rn)6.!.)5)6Bor;740&IrG0B/rB/)r�)7;4)q>r�);C%40&r7-r�/06!rc���drG/)6r67=
5!40J06.r(0;475!B0&r =)4!B076>r%)BG))6r B/)r BG7r&7C6B=0)>r 06r OWUWYr !6(r;=)>0
()6Br�044r�406B76r4!B)=r%C04Br76rB/0>r06r/0>r!;;=7!&/rB7r&7C6B=0)>r>C&/r!>r�/06!Yr
�C>>0!Yr�7=B/r
7=)!r!6(r�0)B6!5Xr �6r	)=5!6IYr�044Ir�=!6(Bq>r�461/,)6)+rG!>r
-7447G06.r�.76r�!/=q>r0()!r7-r��."#,\"73 (\�..�(#37.'rc&/!6.)rB/=7C./r=!;
;=7&/)5)6Bdr!6(r;C=>C)(r!r>0504!=r406)r7-r=)!>7606.Xr�/!B)F)=rB/)r=!B076!4)>r
!6(r/0>B7=0&!4r5)=0B>r 7-r B/)>)r;740&0)>Yr B/)r )6B=Ir7-r B/)r���r 06B7r B/)r�7=4(r
�=!()r�=.!60J!B076rc���dr76rOO �)&)5%)=rPNNOr;=7F)(rB7r%)r!r504)>B76)YrB/)r
&76&4C>076r7-r !r()F)47;5)6Br B/!Br/!(r%))6rC6()=rG!Ir -7=r5!6I I)!=>Yr >))
06.Yr -7=r 06>B!6&)Yr !r (7C%406.r 7-r 05;7=B>r -=75r B/)r ���r B7r B/)r�60B)(r �B!B)>r
%)BG))6r OWWTr !6(r PNNOXr �>r B/)r ���r /!(r B7r C6()=.7r >0.60L&!6Br =)-7=5>r B7r
!&&)()rB/)r���r!6(r 0B>r 4)!()=>Yr;!=BIg>)&=)B!=Ir!6(r;=)>0()6Br �0!6.r )506r
!6(r;=)50)=r5060>B)=r /Cr�76.20Yr.)6C06)4Ir>))5)(rB7r-7=).=7C6(r)&76750&r
5!BB)=>Yr 0BrG!>r%=7!(4Ir!>>C5)(rB/!Br;740B0&!4r=)-7=5>rG7C4(r<C0B)r6!BC=!44Ir
-7447GXr �Br G!>r 67Br !r <C)>B076r 7-r;(#6(#3Yr %CBr;(#.Xr �75)r50./Br /!F)r &76
>&07C>4Ir7=rC6&76>&07C>4Ir)5%=!&)(r!r306(r7-r)6(r7-r/0>B7=IrB/06306.YrG/0&/r
G7C4(r/!F)r=!B076!40J)(rB/)r=)-7=5>r06rB/)r���r!>r;!=Br7-r!r4!=.)=r06)F0B!%4)r
/0>B7=0&!4r57F)5)6BrB7G!=(>r 40%)=!4r()57&=!&Ir!6(r-=))rB=!()Xr�B/)=>Yr;!=
B0&C4!=4Ir&755)=&0!4r!&B7=>r!6(r 06r B/)0=rG!3)r5!6Ir 40%)=!4g()57&=!B0&r.7F
)=65)6B>Yr50./Br/!F)r >05;4Ir -7447G)(r B/)0=r7G6r6!==7Gr 06B)=)>B>r 06r;=7LBg

_r ��,1(\�#�#3r0>r�=7-)>>7=r-7=r�C=7;)!6r	47%!4r�BC(0)>r!BrB/)r�60F)=>0BIr7-r�!>)4Xr

	rO



5!306.r!6(r=))4)&B076Yr=)>;)&B0F)4IXr�6r7;)606.gC;r�/06!r 40B)=!44IrLBB)(rB/)r
%044Xr�/)r-!&BrB/!BrB/)r���rG!>r&76B06C7C>4Ir(706.rF)=Ir%!(4Ir06rB)=5>r7-r/C
5!6r=0./B>Yr()57&=!&Ir!6(r=C4)r7-r4!GrG!>r%Ir67r5)!6>r7CBr7-r>0./Br7=r)F)6r
C6!&367G4)(.)(Yr%CBr B/!Br;740B0&!4r(0--)=)6&)r>05;4Ir>B);;)(r 06B7rB/)r%!&3
.=7C6(r!>rB/)=)r!;;)!=)(rB7r%)r>5!44r>0.6>r7-r05;=7F)5)6Br76rB/)r.=7C6(r06r
�/06!r !6(r !>r B=!()r =)4!B076>r !6(r B/)r .=7GB/r =!B)>r 7-r B/)r�/06)>)r )&7675Ir
G)=)r&!B!;C4B)(r-=75 I)!=rB7 I)!=r06r!r>))506.4Ir)6(4)>>rC;G!=(>r>;0=!4Xr�7=r
5!6IYr)6.!.)5)6Br>))5)(rB7r;!Ir7--Xr�6(rB/)r(7&B=06)r7-r��."#,\"73 (\��.
"#,rc&/!6.)rB/=7C./rB=!()dYr;!=B0&C4!=4Ir/)=!4()(rc-76�6)4\-76�.")4drC6()=rB/)r
	)=/!=(r�&/=9()=r!6(r�6.)4!r�)=3)4r&/!6&)447=>/0;>Yr;=7F0()(r!r&75-7=B!%4)r
=!B076!4)r-7=rB/)r()F)47;5)6BXr

�7(!IYr B/)r >0BC!B076r !;;)!=>r 5C&/r (0--)=)6BXr �/)r (7&B=06)r  (�.'#\ 6(3/7'(\
63�"#r 0>r %=7!(4Ir &76>0()=)(r !r -!04C=)XOr �6>B)!(r 7-r ;740B0&!4r =)-7=5>r -7447G06.r
)&76750&r=)-7=5>YrB/)r���r/!>Yr0-r!6IB/06.Yr>))6r!r>B=)6.B/)606.r7-r!CB7&=!B0&r
=C4)r!6(r)6.!.)5)6Br/!>r.0F)6rG!IrB7r57=)r&76-=76B!B076!4r;740&0)>Yr!(7;B)(r
76r!44r>0()>Xr�6())(Yr!rB=!()rG!=r%)BG))6rB/)r)&76750&!44Ir5!>>0F)4Ir)6B!6.4)(r
��r !6(r B/)r ���r !6(r !6r 06&=)!>06.r .=)!Br ;7G)=r =0F!4=Ir %)BG))6r B/)>)r BG7r
6!B076>r !=)r !576.r B/)r ()L606.r -)!BC=)>r 7-r B7(!Iq>r .47%!4r 7=()=Xr �&76750&r
=)-7=5>r 06r B/)r ���r /!F)r !4>7r 67Br ;4!I)(r 7CBr 06r B/)r ()>0=)(r G!IXr �r .77(r
)H!5;4)r=)4!B)>rB7rB/)r���q>r&7550B5)6BrB7r7;)6Yr5!=3)Bg7=0)6B)(r;740&0)>r
!6(rB/)r-!B)r7-r�=B0&4) OSr7-rB/)r;=7B7&74rc��a�aRQPdrB/=7C./rG/0&/rB/)r���r
2706)(r B/)r���r 06r PNNOXPr �6r 0BYr �/06!rG!>r !>>0.6)(r !r 676g5!=3)Br )&7675Ir
c���dr >B!BC>YrG/0&/r !447G)(r B/)r C>)r 7-r !6B0g(C5;06.r5)!>C=)>r !6(rG!>r B7r
4!>Br-7=rOS I)!=>Yr!BrG/0&/r;706BrB/)r>B!BC>rG!>r>C;;7>)(rB7r/!F)r&/!6.)(r06B7r
76)r 7-r !r5!=3)Br )&7675IXr �6r PNOTYr /7G)F)=Yr B/)r��Yr �6(0!r !6(r B/)r ��r c>))r
�C=7;)!6r �!=40!5)6Br �Vk��ePNOTfNPPQdr >/7G)(r 67r 06&406!B076r B7r .=!6Br B/)r
���r>C&/r!r>B!BC>YrG0B/rB/)r&76>)<C)6&)rB/!BrB/)r���rL4)(r!r&75;4!06BrG0B/r
B/)r���r!.!06>BrB/)r��r5)=)4Ir76)r(!Ir!-B)=rB/)rOS I)!=>qrB=!6>0B076r;)=07(r
/!(r)4!;>)(XQr �6 �C6)rPNOWYr%)-7=)rB/)r=)>C4Br7-r 0B>r���r>C0BrG!>rB7r%)&75)r
;C%40&r!6(r!>r5C&/r7-rB/)r=C406.rG!>r)H;)&B)(rB7r/!F)r.76)r!.!06>Br�)0206.Yr

n�/)r476.g/)4(r%)40)-a/7;)a5!6B=!rB/!Br�/06!rG7C4(r%)&75)rp57=)r403)rC>qrG0B/rB/)r;740&Ir
7-rp&/!6.)rB/=7C./rB=!()rc�!6()4r(C=&/r
!6()4dqr/!>r%))6r(0>;)44)(r%Ir�/06!q>r7G6r57F)>Xor
�=!6&Ö70>r	7()5)6Br!6(r	C(=C6r�!&3)=Yrn�=757B06.r!r�C=7;)!6r�/06!r;740&Irhr�=!6&)r!6(r
	)=5!6IrB7.)B/)=Yor���\�/3+).'\��1#3r�=X OY �7F)5%)=rPNPNYr;X PXr
�7=4(r�=!()r�=.!60J!B076Yr�&&)>>076r7-rB/)r�)7;4)q>r�);C%40&r7-r�/06!Yr()&0>076r7-rON �7
F)5%)=r PNNOYr v/BB;>Zaa(7&>XGB7X7=.a(74P-)a�!.)>a��a(0=)&B(7&X!>;H^L4)6!5)t<Za��a
�aRQPX;(-{�;)6t�=C)uXr
�7=4(r �=!()r �=.!60J!B076Yr �/06!r L4)>r���r &75;4!06Br !.!06>Br ��Yr ��r 7F)=r ;=0&)r &75
;!=0>76r 5)B/7(747.0)>Yr 6)G>r -=75r OP �)&)5%)=r PNOTYr v/BB;>ZaaGGGXGB7X7=.a)6.40>/a
6)G>k)a6)G>OTk)a(>SOSkSOT=-&kOP()&OTk)X/B5uXr

��

��

��

	rP

https://docs.wto.org/dol2fe/Pages/SS/directdoc.aspx?filename=q:/WT/L/432.pdf&Open=True
https://docs.wto.org/dol2fe/Pages/SS/directdoc.aspx?filename=q:/WT/L/432.pdf&Open=True
https://www.wto.org/english/news_e/news16_e/ds515_516rfc_12dec16_e.htm
https://www.wto.org/english/news_e/news16_e/ds515_516rfc_12dec16_e.htm


B/)r���r/!4B)(rB/)r(0>;CB)rc��a��SOTaOQdXRr�>r=)&)6B4Ir!>r06r)!=4IrPNPPYrB/)r
�60B)(r�B!B)>r�=!()r�);=)>)6B!B0F)r!66C!4r=);7=Br7-rPNPOrB7rB/)r�76.=)>>r76r
�/06!q>r���r�75;40!6&)r =)0B)=!B)(r B/)r��r F0)Gr B/!Br B/)r���r&76B06C)>r B7r
/!F)r!r n>B!B)g4)(Yr676g5!=3)Br !;;=7!&/r B7r B/)r)&7675Ir!6(r B=!()Yor B/!Br 0B>r
=)&7=(r7-r &75;40!6&)rG0B/r���r =C4)>r n=)5!06>r;77=or !6(r B/!Br 0B>r n&76&);Br
7-rp)&76750&r=)-7=5qre\fr!;;)!=>rB7r5)!6r;)=-)&B06.rB/)r5!6!.)5)6Br7-rB/)r
)&7675Ir%IrB/)r.7F)=65)6Br!6(rB/)r�!=BIr!6(r>B=)6.B/)606.rB/)r>B!B)r>)&B7=Yr
;!=B0&C4!=4Ir>B!B)g7G6)(r)6B)=;=0>)>XoSr�CBr!4>7rB/)r��q>r>B!6&)r/!>r/!=()6)(Xr
�6()=r �=>C4!r F76r ()=r �)I)6q>r ;=)>0()6&Ir 7-r B/)r �C=7;)!6r �7550>>076Yr
=)4!B076>rG0B/rB/)r���r/!F)r06())(r%)&75)r>7r>B=!06)(r!>rB7r5!3)r0Br!r5!27=r
;740&Ir;706BrB7r)5;/!>0J)rB/!BrB/)r�C=7;)!6r�6076r0>r67Br>))306.rB7r()&7C;4)r
-=75rB/)r���Yr%CBr5)=)4IrB7r;C=>C)r!r>B=!B).Ir7-r()g=0>306.Xr�64Ir!r-)G I)!=>r
%!&3Yr 06r B/)r�,#-#.64\ &/3\�\�#;\��\�63�6#'=\/.\�().�\ ).\CABGYr B/)r���rG!>r
>B044r;=)>)6B)(r!>r!rn>B=!B).0&r;!=B6)=YorG/)=)!>rB/)rG7=(r5!306.rB/)r=7C6(>r06r
�=C>>)4>rB7(!Ir0>rB/)r76)r7-r!rn>I>B)50&r=0F!4Xor

�/)=)r!=)r5!6Ir!6.4)>r-=75rG/0&/rB7r>BC(IrB/0>r()F)47;5)6Br06r��g�/06!r=)
4!B076>rcB/)r()&406)r7-r67=5!B0F)r;7G)=r�C=7;)Yr7--)6>0F)rF>Xr()-)6>0F)r67=5!
B0F0BIYr��r=/)B7=0&rF>Xr!&BC!4r;740&IYr7=rB/)r;=7%4)5r7-r50H)(r5)>>!.)>r(C)rB7r
;=!.5!B0&r6!B076!4rF>Xr67=5!B0F)r��g4)F)4r06B)=)>B>dYr!6(r5!6Ir05;7=B!6Br!&
B7=>rB7r-7&C>r76Xr�r=)&)6Br!=B0&4)r)H!50606.r5)(0!r-=!5)>r06r	)=5!6Ir76r�/06!r
0()6B0L)>r B/)r >/0-Br -=75r n;!=B6)=or B7r n=0F!4or B7r /!F)r 7&&C==)(r !=7C6(r PNOTa
OUXTr�6rB/0>r!=B0&4)Yr�r!5r06B)=)>B)(r06r/0./40./B06.r!6(r)H!50606.rB/)r(0--)=)6Br
-7=5C4!>r B/!Br /!F)r .C0()(r B/)r ��q>r >B!B)(r F0)Gr 7-r B/)r ���r !&=7>>r B/)r BG7r
57>Br =)&)6Br()&!()>r!6(r;!=B0&C4!=4Ir(C=06.r B/)r 4!>Br -)G I)!=>Xr�!306.rC;r!r
%0=(q>r)I)rF0)GYrB/C>rB=I06.rB7r;CBrB/)r()F)47;5)6Br06B7r;)=>;)&B0F)Yr�r06B)6(r
B7r>BC(Ir B/)r&76&);BC!4r&76B06C0B0)>r!6(r(0>&76B06C0B0)>r)H;=)>>)(r%Ir B/)>)r
F!=07C>r-7=5C4!>r!6(r;!=B0&C4!=4IrG/)B/)=r!6(rB7rG/!Br)HB)6BrB/)Ir=)4Ir76r!r
47.0&r7-rn&75;!=B5)6B!40J!B076Yor!rB)=5r!(7;B)(r-=75r;>I&/747.Ir=)-)==06.rB7r
B/)r)--7=Br7-r3));06.r&7.60B076>rB/!Br>))5rB7r&76M0&BrG0B/r)!&/r7B/)=r!;!=Br06r
76)q>r506(Xr�>rG)rG044r>))Yr67Br)F)=Ir6)Gr-7=5C4!rB/!Br/!>r.C0()(r��g�/06!r
=)4!B076>r/!>r5)!6Br!r>C%>B!6B0F)r&/!6.)YrG/04)r3));06.rB7r76)r!6(rB/)r>!5)r
-7=5C4!r5!Ir>B044rB=!6>4!B)r06B7r=!B/)=r(0--)=)6Br)5;/!>)>Xr

�75r�04)>Yr�/06!r;C44>r���r>C0Br7F)=r&4!05rB7r%)r!r5!=3)Br)&7675IYr�)CB)=>YrOU �C6)rPNOWYr
v/BB;>ZaaGGGX=)CB)=>X&75a!=B0&4)a0(��
��O��ONUauXr
�60B)(r �B!B)>r �=!()r �);=)>)6B!B0F)Yr PNPOr �);7=Br B7r �76.=)>>r 76r �/06!q>r���r �75;40
!6&)Y �)%=C!=Ir PNPPYr v/BB;>ZaaC>B=X.7Fa>0B)>a()-!C4BaL4)>aL4)>a�=)>>a�);7=B>aPNPO
����r�);7=B�76.=)>>�/06!���X;(-uYr;;X PYrVYr!6(rOOXr
�)6!r�!=0)r 
C-6!.)4Yr 	)==0Br F76r �7=(/)05Yr !6(r 
)6=03r�E44)=Yr n�=75r �!=B6)=r B7r �0F!4Zr
�/!6.)>r06r�)(0!r�=!5)>r7-r�/06!r06r	)=5!6r�=06Br�7F)=!.)r%)BG))6rPNNNr!6(rPNOWXor	.
6#3.�6)/.�,\�/--7.) �6)/.\��>#66#rIFcSdYrPNPQYr;;X ROPhRQSXr

��

��

��

	rQ

https://www.reuters.com/article/idUSKCN1TI107/
https://ustr.gov/sites/default/files/files/Press/Reports/2021USTR%20ReportCongressChinaWTO.pdf
https://ustr.gov/sites/default/files/files/Press/Reports/2021USTR%20ReportCongressChinaWTO.pdf


�DR ���4�'#(#(!Rchange through trade 

�/)r(7&B=06)r7-r (�.'#\ 6(3/7'(\ 63�"#r ;=)>C;;7>)>r BG7r!&B7=>r >B!6(06.r 06r !r
>I55)B=0&r=)4!B076r!>r&76&)=6>rB=!()r!6(r06r!6r!>I55)B=0&r=)4!B076r!>r&76
&)=6>rB/)r7%2)&Br7-r&/!6.)rc!>r764Ir76)r!&B7=r0>r)6F0>!.)(rB7r&/!6.)dXr�/)r6!
BC=)r7-rB/)r06B)6()(r&/!6.)r0>r67Br)H;40&0B4Ir6!5)(r06rB/)r(7&B=06)Yr%CBr0Br 0>r
&755764IrC6()=>B77(r B/!Br B/)r!05r7-r B/)r;740&Ir 0>r >B=!0./B-7=G!=(4Ir;740B0
&!4Xr�0%)=!4r()57&=!&0)>r)6.!.)r 06r B=!()rG0B/r676g()57&=!B0&r7=r!CB7&=!B0&r
=).05)>rB7r5!3)rB/)5r!;;!=)6B4Ir%IrB/)5>)4F)>Yr%CBr57=)r;=)&0>)4Ir%IrB/)r)-
-)&B>r7-rB/)rB=!()YrC6()=.7r;740B0&!4r&/!6.)r!6(r)F)6BC!44Ir%)&75)r!r()57&
=!&Ir7=r>75)B/06.r>C-L&0)6B4Ir>0504!=r!6(r!&&);B!%4)Xr�/)r(7&B=06)r0B>)4-r/!>r
BG7r ()L606.r &/!=!&B)=0>B0&>Xr �Br =)40)>r 76r !r >)<C)6B0!4r 47.0&r !6(r !r >))506.4Ir
>B=0&Br&75;!=B5)6B!40J!B076r7-r)&76750&r!6(r;740B0&!4r!>;)&B>Xr

�/)r >)<C)6B0!4r 47.0&r 0>r 05;40)(r%Ir B/)r -!&Br B/!Br B/)r(7&B=06)r/!>r B=!()r/!;
;)606.r?346r!6(r764IrB/=7C./r0BYrB/!Br0>r7F)=rB05)YrG044rB/)=)r6(#.r%)r&/!6.)Xr
�/)r;=!&B0&!4rB=!6>4!B076r7-rB/)r(7&B=06)Yr/7G)F)=Yr 0>r -=!C./BrG0B/r;=7%4)5>Yr
76r %7B/r >0()>r 7-r B/)r =)4!B076Xr�/!Br 0-r &/!6.)r 06r B/)r B!=.)B)(r &7C6B=Ir (7)>r
67Br&75)r!%7CBYr67Br%)&!C>)rB=!()r0>r67Br7&&C==06.Yr%CBr%)&!C>)rB/)r-7=&)>r7-r
;740B0&!4r&/!6.)rB/!BrB=!()r0>r>C;;7>)(rB7r!6(r;)=/!;>r)F)6r(7)>rB=0..)=r!=)r
!&B0F)4Ir&7C6B)=)(r7=r!4B7.)B/)=r>C;;=)>>)(r%IrB/)r;740B0&!4r 4)!()=>/0;^r�/)r
!CB7&=!B0&r;740B0&!4r 4)!()=>/0;r50./Br%)r>!B0>L)(rG0B/r/!F06.r B=!()r =)4!B076>r
%77>Br0B>r)&7675IYr%CBr/!F)r67r06B)=)>BrG/!B>7)F)=r06r!447G06.r-7=r>0.60L&!6Br
;740B0&!4r&/!6.)rB7r/!;;)6rc;!=B0&C4!=4Ir0-rB/!Br&/!6.)rG7C4(r5)!6rB7rC6()=
506)r0B>r7G6r;7G)=dXr�/0>rG7C4(r4)!(rB7r!r>0BC!B076rG/)=)r;740B0&!4r;=)>>C=)r
G7C4(r /!F)r B7r %)r )H)=B)(Yr %CBr B/!Br G7C4(r .7r !.!06>Br B/)r (7&B=06)Yr G/0&/r
=)40)>r)H&4C>0F)4Ir76rB/)r)&76750&r5)&/!60>5Xr�Br 0>r!r;)&C40!=r-)!BC=)r7-rB/)r
(7&B=06)r B/!Br 0Br &75%06)>r B/)r >B=!0./B-7=G!=(r ;=)>C;;7>0B076r )H;=)>>)(r 06r
B/)r !>I55)B=0&r =)4!B076r !>r B7rG/7r 0>r >C;;7>)(r B7r &/!6.)r ;740B0&!44IrG0B/r !r
&75;4)B)r (0>=).!=(r 7-r B/)r ;740B0&!4r 06>B=C5)6B>r B/!Br50./Br 7=r50./Br 67Br %)r
6))()(rB7r;=)>>C=)rB/)r!CB7&=!B0&r;7G)=r06B7r!447G06.rB/)rB=!()r)--)&B>rB7r(7r
B/)0=r;740B0&!4rG7=3Xr�)BYrB/)r>)<C)6B0!4r47.0&r7-rB/)r(7&B=06)r50./Br)F)6r5!3)r
>C;;7=Br-7=r!6Ir>C&/r;740B0&!4r;=)>>C=)rC6403)4Ir06rB/)r40%)=!4r()57&=!&IrcB/)r
��r06r>75)r;)=07(>r0B>)4-r4!=.)4Ir!%>B!06)(r-=75rC>06.rB/)rG7=(rn()57&=!&Ior
!6(r>0.60L&!6B4Ir=)(C&)(r5)6B076rB7rn/C5!6r=0./B>or06r��g�/06!r=)4!B076>UdXr
�=!()r &=)!B)>r 06B)=)>B>r 76r B/)r >0()r 7-r )&76750&r !&B7=>r B/!Br B/)r &76B06C06.r
>740(0L&!B076r !6(r =)L6)5)6Br 7-r =)4!B076>r 7=r %!=)4Ir B/)r ;=750>)r 7-r -CBC=)r
=)4!B076>r 764Ir >B=)6.B/)6Xr �0B/r )F)=Ir >B);r !476.r B/)r G!IYr B/0>r (I6!50&r
06&=)!>)>r B/)r &7>B>r 7-r =)>B=0&B06.r B=!()r B/!Br G7C4(r /!F)r B7r %)r )6!&B)(r B7r

�03!)4r�!BB406Yrn�)!(r76r�==0F!4Zr�7=5!B0F)r��r�740&IrB7G!=(>r�/06!Yor�4)�\�73/1#\
/73.�,\
ONYrPNOPYr;;X OVUr!6(rOVWXr

	�

	rR



)6-7=&)r ;740B0&!4r &/!6.)r 7=r )F)6r 06>0>Br 76r B/)r !.=))(r C;76r =C4)>r !6(r
504)>B76)>Xr�=.!60J)(r 06B)=)>B>r 367Gr /7Gr B7r5!3)r B/)0=r F70&)>r /)!=(r !6(Yr
.0F)6rB/)r05;7=B!6&)r7-rB/)r)&76750&r>)&B7=r06r40%)=!4r()57&=!B0&r>7&0)B0)>Yr
!=)r -=)<C)6B4Ir >C&&)>>-C4Xr �>r !r &76>)<C)6&)r7-r !44r 7-r B/0>Yr B/)r;740B0&!4r !05>r
7-rB/)r(7&B=06)r!=)r4)-Br06r405%7r!6(r!6Ir;740B0&!4r!&B076r0>r)!>04Ir=)%CBB)(r%Ir
!=.C5)6B>r>C&/r!>rB/!BrB/)rB05)r-7=r&/!6.)r/!>r67BrI)Br&75)r7=rB/!Br>05;4Ir
57=)rB=!()r0>r6))()(rB7rC647&3r0B>r;740B0&!4r5!.0&Xr�/!Br0>r57=)YrB/)r(7&B=06)r
)F)6r!447G>rB/7>)r;C=>C06.r)&76750&r06B)=)>B>rB7r06>0>BrB/!Br764IrB/)r)H&4C>0F)r
-7&C>r76r B/)r)&76750&r!>;)&B>r7-r B/)0=r!&B076>r&!6r(7r 2C>B0&)r B7r B/)r!05r7-r
%=06.06.r!%7CBr;740B0&!4r&/!6.)Xr �=760&!44IYr >75)76)r50./Br/74(r B/)r;7>0B076r
B/!BrB/)Ir&!667Br%CBr5C>Br!%>B!06r-=75r!6Ir&76&)=6r-7=r;740B0&>r>05;4Ir�# �74#\
B/)Ir!=)r>7r-C44Ir&7550BB)(rB7rB/)r()>0=)(r;740B0&!4r.7!4>Xr

�/)r>)&76(r()L606.r&/!=!&B)=0>B0&r B/!Br B/)r(7&B=06)r=)40)>r76r 0>r B/0>r!;;!=
)6B4Ir>B=0&Br&75;!=B5)6B!40J!B076r7-r)&76750&r!6(r;740B0&!4r!>;)&B>Xr�CBr/7Gr
>B=0&Br!6(r/7Gr&76>)<C)6B0!4r0>rB/0>r&75;!=B5)6B!40J!B076^r�6r40%)=!4r()57&
=!&0)>Yr)&76750&r!&B7=>r!=)r>C;;7>)(r!6(r)6&7C=!.)(rB7r;C=>C)rB/)0=r>)4-g06
B)=)>Br06r5!306.r;=7LB>Xr�=)-)=!%4IYr67r;740B0&!4r!44).0!6&)>r!=)r()5!6()(r7-r
B/)5r!6(rB/)r>B!B)r>/7C4(r67Br06B)=F)6)r06B7rB/)0=r)6B=);=)6)C=0!4r()&0>076>Xr
�=)-)=!%4IYr B/!Br 0>Yr >06&)r 40%)=!4r ()57&=!&0)>r &!667Br !4G!I>r -7447Gr B/=7C./r
06r;=!&B0&)Xr�6(r>B!B)r 06B)=F)6B076r 0>r7-B)6r)H;40&0B4Ir()>0=)(Xr�>r!r5!BB)=r7-r
-!&BYrB/)r>B!B)r7-B)6r06B)=F)6)>Yr5C&/rB7rB/)r&/!.=06r7-rB/)r57=)r40%)=B!=0!6r
/)!=B)(Xr�/)r>B!B)rF!=07C>4Ir06B)=F)6)>r06r/7GrB/)r)&76750&r!&B7=r/!>rB7r&76
(C&Br%C>06)>>Yr -=75r!&&7C6B06.r =C4)>r B7r)6F0=765)6B!4r 4!G>r!6(r&/04(r 4!%7=r
;=7/0%0B076>Xr�7r0Br0>r)6B0=)4Ir&76&)0F!%4)r06r!r40%)=!4r()57&=!&IrB/!BrB/)r>B!B)r
G7C4(r&/!6.)rB/)r4).!4r-=!5)G7=3r>7r!>rB7r&7550Br&755)=&0!4r!&B7=>rB7rB/)r
F)=Ir;740B0&!4r7=()=rB/!Br.C!=!6B))>rB/)5rB/)0=r)&76750&r40%)=B0)>Xr�%F07C>4IYr
B/)>)r306(>r7-r=)>B=0&B076>r>/7C4(r67Br%)r)6!&B)(r40./B4Ir>06&)r!r>7&0)BIrG0B/r
!44r B77r5!6Ir=)>B=0&B076>rG044r/!=(4Ir&7C6Br!>r!r 40%)=!4r>7&0)BIr!6I57=)Xr�6(r
B7r()5!6(r7CB=0./Br;740B0&!4r!44).0!6&)r7-r)&76750&r!&B7=>r>5!&3>r7-r0440%)=
!40>5Xr�)BYrB/)r;=7%4)5r7-r>B=0&Br&75;!=B5)6B!40J!B076r=C6>r)F)6r());)=Xr�7=r
76)rB/06.YrB/)r(7&B=06)r (�.'#\6(3/7'(\63�"#r;)=&)0F)>r7-r)&76750&r!&B7=>r!>r
)6.!.06.r06r)&76750&r!&B076>Yr!6(r!>r5)6B076)(r()&0()(4Ir67Br06r;740B0&!4r!&
B076>YrI)BrB/)0=r)&76750&r!&B076>r!=)r;C=;7>)4Ir()>0.6)(rB7r/!F)r;740B0&!4r)-
-)&B>rc!r;740B0&!4r>;0447F)=dXr�CBr0-rB/)Ir/!F)r;740B0&!4r)--)&B>Yr&!6rB/)IrB=C4Ir%)r
&76>0()=)(r)&76750&r!&B076>^r�=760&!44IYr0Br!;;)!=>rB/!BrB/7>)r;C>/06.r;740B0
&!44Ir-7=rB/)r(7&B=06)YrB/!Br0>YrB/7>)r.)6C06)4Ir06B)=)>B)(r06r0B>r476.gB)=5r;740B
0&!4r)--)&B>Yr>))5rB7rC>)r)&76750&r!&B7=>r!>rB774>r-7=r%=06.06.r!%7CBrB/)>)r;7
40B0&!4r)--)&B>Xr�7=r!67B/)=rB/06.YrB/)r&75;!=B5)6B!40J!B076rB/!BrB/)r(7&B=06)r
C;/74(>r5))B>r06r!CB7&=!B0&r>B!B)>r!r>0BC!B076rG/)=)r;740B0&>r0>r!4G!I>r06B)=
506.4)(rG0B/r)&7675IXr�Br0>r)H!&B4IrB/0>r-)!BC=)rB/!Br/!>r%))6r>06.4)(r7CBr%Ir
B/7>)r=)2)&B06.rB/)r���q>r>B!BC>r!>r!r5!=3)Br)&7675IXr�6rB/)r���Yr)&76750&r

	rS



!&B7=>r5C>Br&C==Ir!6(r();)6(r76rB/)r-!F7=r7-rB/)r;!=BIg>B!B)Xr�)576>B=!B076>r
7-r ;740B0&!4r !44).0!6&)r !=)r 06)F0B!%4)Yr !4>7r -7=r -7=)0.6r )&76750&r !&B7=>Yr G/7r
!=)r>C;;7>)(rB7r(7rB/)r676g;740B0&!4r%CBr;740B0&!4rG7=3r7-rB/)r (�.'#\6(3/7'(\
63�"#g(7&B=06)Xr�755)=&0!4r!&B7=>r!=)r7-r&7C=>)r!G!=)r7-rB/0>r&76(0B076r!6(r
/!F)r5)Br0BrF!=07C>4Ir06r>75)B05)>r=!B/)=r&=)!B0F)r-!>/076Xr

�(�.'#\6(3/7'(\63�"#r>))5>rB7r5!3)r5C&/r>)6>)r!BrL=>Br>0./Br!6(r!>r!r;740B0&!4r
(7&B=06)r%7!>B>r!r47-BIr.7!4Yr%CBr0Br=C6>r06B7r!r/7>Br7-r;=7%4)5>rG/)6rB=!6>4!B)(r
06B7r;=!&B0&)Xr�/04)r)&76750&r!&B7=>r!=)r>C;;7>)(rB7r%)rB/)rC4B05!B)rB774>r-7=r
%=06.06.r!%7CBr;740B0&!4r&/!6.)YrB/)r(7&B=06)r0>r)!>04IrBC=6)(r76r0B>r/)!(r!6(r
06B7r!r&76F)60)6Br06>B=C5)6Br-7=r&755)=&0!4r!&B7=>rB7r;C=>C)rB/)0=r)&76750&r
06B)=)>B>rC6/06()=)(r%Ir;740B0&!4r&76&)=6>Xr�)!6G/04)YrB/)r&7JI06.rC;rB7rB/)r
!CB7&=!B0&r>B!B)r/!>r5)!6BrB/!Br)&76750&r!&B7=>r%)&!5)r57=)r!6(r57=)r06
F)>B)(r06B7rB/)r=)4!B076>rB/!BrB/)r)6.!.)5)6Br;740&IrG!6B)(rB/)5rB7r)6B)=B!06Xr
�6()=rB/)>)r&76(0B076>Yr&!44>r-7=r/C5!6r=0./B>Yr()57&=!&Ir!6(r=C4)r7-r4!Grhr
B/)rF)=Ir)>>)6&)r7-rG/!Br (�.'#\6(3/7'(\63�"#r;=750>)(rB7r%=06.r!%7CBrhr&!5)r
B7r%)r57=)r!6(r57=)rC6()=>B77(r!>r5)=)4Ir(0>=C;B0F)r)4)5)6B>Xr�Br>))5)(r403)r
B/)r;740B0&!4r.7!4r7-rB/)r(7&B=06)r.!F)r06&=)5)6B!44IrG!IrB7r!rF0)GrB/!Br67=5!4
0J)(rB/)r!CB7&=!B0&r>B!B)r0B>)4-r!6(Yr!0()(r%Ir;=7;!.!6(!r-=75rB/)r;!=BIg>B!B)Yr
5!()r0Br!rF!40(r!4B)=6!B0F)rB7r40%)=!4r()57&=!&0)>Xr�/)rF)&B7=r7-rB/)r!>I55)B=0&r
=)4!B076r/!(r&/!6.)(Xr�/)r>!5)r)&76750&r!&B7=>rG/7rG)=)rB7r!&Br!>r0()747.
0&!4rB774>rB7r%=06.r40%)=!4r()57&=!&IrB7r!CB7&=!B0&r>B!B)>rG)=)r67Gr!(F7&!B06.r
B/)r%)6)LB>r7-r>B=76.r5)6r=C4)r!6(r!CB7&=!B0&r)-L&0)6&Ir!6(r>B!%040BIr06rB/)0=r
7G6r>7&0)B0)>Xr�/)r���r%)&!5)r!r;!=B6)=r57=)rB/!6r!6IB/06.r)4>)Xr

�DR �/-�/�!#�R+�-/(�-."#+R

�/)r&=)!B076r7-rB/)r��g�/06!r�75;=)/)6>0F)r�B=!B).0&r�!=B6)=>/0;r.7)>r%!&3r
B7rB/) I)!=rPNNQXr�06&)rB/)6YrB/)rBG7r>0()>r/!F)r%7B/r%=7!()6)(r!6(r());)6)(r
B/)0=r&77;)=!B076Yr!6(rn/!F)r%)&75)r/0./4Ir06B)=();)6()6Br!>r!r=)>C4BYor!>rB/)r
��V�().�\CACA\�63�6#') \�'#."�\&/3\�//1#3�6)/.rcPNOQdr=).0>B)=>XVr�/!Br(7&C
5)6BYr!(7;B)(r%Ir%7B/r1�36.#34Yr=);=)>)6B>r!6r)--7=BrB7r&!=F)r7CBrB/)r;7>>0%4)r
>;!&)r-7=r&77;)=!B076Xr�Br()576>B=!B)>rB/)r)I)g4)F)4r=)4!B076>/0;Yr!>r!r%=7!(r
=!6.)r7-r>)&B7=>r0>r0()6B0L)(r-7=r&77;)=!B076r!6(rB7r%=06.r!%7CBrnG06gG06r=)
>C4B>Yor-=75r;)!&)r!6(r>)&C=0BIYr;=7>;)=0BIYr>C>B!06!%4)r()F)47;5)6BYrB7r;)7
;4)gB7g;)7;4)r)H&/!6.)>Xr�Br!4>7r&4)!=4Ir&!==0)>rB/)r5!=3>r7-rB/)rL6!6&0!4r&=0
>0>r!6(r B/)r5C&/g/)0./B)6)(r!G!=)6)>>r7-r&405!B)r&/!6.)YrG/04)r B!306.r -7=r
.=!6B)(r%7B/rB/)r&7506.r!%7CBr7-r!r5C4B0;74!=rG7=4(r!6(rB/)r&76B06C)(r05

��g�/06!r PNPNr �B=!B).0&r �.)6(!r -7=r �77;)=!B076Yr PQ �7F)5%)=r PNOQYr v/BB;>ZaaGGGX
))!>X)C=7;!X)Ca>0B)>a()-!C4BaL4)>aPNOQOOPQX;(-uXr


�

	rT

https://www.eeas.europa.eu/sites/default/files/20131123.pdf
https://www.eeas.europa.eu/sites/default/files/20131123.pdf


;)=!B0F)r7-r)&76750&r.47%!40J!B076r!>r06)F0B!%4)rG7=4(rB=)6(>Xr�/)r)H;40&0Br!=
B0&C4!B076r7-r;740B0&!4r(0--)=)6&)>rL6(>r67r>;!&)r06rB/0>r(7&C5)6BYr!>r;)=/!;>r
%)LB>r!rB)HBr()F7B)(rB7r!r>B=!B).0&r!.)6(!r-7=r&77;)=!B076XWr�CBr;740B0&!4r(0-
-)=)6&)>r!=)r05;40&0B4Ir!=B0&C4!B)(Xr�/)r(7&C5)6Br-)!BC=)>r;/=!>)>r!6(r;740
&0)>r()!=rB7r)!&/r>0()rB/!Br!=)r5)=)4Ir;CBr76)r6)HBrB7rB/)r7B/)=Xr�7=r)H!5
;4)YrB/)r�/06)>)r;!=BIg>B!B)q>rn)&747.0&!4r&0F040J!B076or0>rBG066)(rG0B/rB/)r��q>r
n=)>7C=&)r)-L&0)6&Ir!.)6(!XoONr�/)>)r;!0=06.>r50./Br>/7Gr57=)r7=r 4)>>r&76
&);BC!4r7F)=4!;Xr�75)r7-rB/)5r&)=B!064Ir>/7GrF)=Ir40BB4)r7F)=4!;Xr�r57>Br06B)=
)>B06.r;!0=06.r!;;)!=>Yr-7=r06>B!6&)Yr06rB/)r�7=)G7=(Zrn�/)r��r!6(r�/06!r/!F)r
%7B/r;CBr-7=G!=(r>B=!B).0&r()F)47;5)6Br;4!6>rhr�/06!q>rBG7r&)6B)6!=Ir.7!4>r
!6(rB/)rOPB/r�0F)r�)!=r�4!6YrB/)r��rPNPNr�B=!B).IrhrG/0&/r;=)>)6Br;7B)6B0!4r-7=r
>I6)=.0)>rB7r)6/!6&)r&77;)=!B076r-7=rG06gG06r=)>C4B>XoOOr�6rB/)r�C=7;)!6r>0()Yr
B/)r=)-)=)6&)rB7rB/)r>B=!B).0&r()F)47;5)6Br;4!6r0>rB7r�73/1#\CACAN\�\463�6#'=\
&/3\4-�36L\4746�).��,#\�."\). ,74):#\'3/;6(rB/!Br(!B)>rB7rB/) I)!=rPNONr!6(r0>r
()F7B)(rB7r/7GrB7r=)>;76(rB7rB/)rL6!6&0!4r&=0>0>Yr>B=)6.B/)6r;740B0&!4r.7F)=
6!6&)r!6(r5!306.r�C=7;)rLBr-7=rB/)r-CBC=)rc)X.Xr06rB)=5>r7-r06&=)!>06.r&75
;)B0B0F)6)>>Yr&75%!B06.r&405!B)r&/!6.)r!6(rB/)r>)!=&/r-7=r>!-)r!6(r)-L&0)6Br
)6)=.IdYrG/04)r B/)r;740B0&!4rF!4C)>r B/!Br()L6)rB/)r��r!=)r67Br5C&/r>B=)>>)(r
c%CBYr0Br>))5>YrB!3)6r-7=r.=!6B)(dXOPr�6rB/)r�/06)>)r>0()YrB/)rOPB/r�0F)r�)!=r�4!6r
0>r/0./40./B)(Yr%CBr!4>7rB/)rnBG7r&)6B)6!=Ir.7!4>Xor�/)r>)&76(r&)6B)6!=Ir.7!4r
0>r>)Br-7=rPNRWrc76)r/C6(=)( I)!=>r!-B)=rB/)r)>B!%40>/5)6Br7-rB/)r���dr!6(r)5
%7(0)>rB/)rF0>076r7-r�/06!r!>r�\463/.'L\"#-/ 3�6) L\ ):),)>#"L\(�3-/.)/74L\�."\
-/"#3.\4/ )�,)46\  /7.63=Xr�/)r!(2)&B0F)>r!44r<C!40-Ir/7GrB/)r4/ )�,)46r &7C6B=Ir
0>r>C;;7>)(rB7r%)Xr�63/.'r=)-)=>rB7r5040B!=Ir50./BYr"#-/ 3�6) rB7rc�)606a�!7g
>BI4)dr()57&=!B0&r&)6B=!40>5Xr �Br 0>r!Br 4)!>Br67B)G7=B/IrB/!Br.0F)6rB/)r>)&76(r
&)6B)6!=Ir.7!4Yrn;7B)6B0!4r-7=r>I6)=.0)>rB7r)6/!6&)r&77;)=!B076r!6(rG06gG06r
=)>C4B>orG7C4(r%)r>B=)>>)(Xr

�6 �C6)rPNOTYrBG7r05;7=B!6Br(7&C5)6B>rG)=)r;C%40>/)(Xr�/)r��\�,/��,\�63�6
#'=r!6(rB/)r�,#-#.64\&/3\�\�#;\��\�63�6#'=\/.\�().�Xr�/)r��\�,/��,\�63�6#'=\
0>r )6B0B4)(r�(�3#"\�)4)/.L\ �/--/.\� 6)/.M\ �\ �63/.'#3\ �73/1#r !6(r 0Br -7&C>)>r
76r -7=)0.6r !6(r >)&C=0BIr ;740&IXr �/)r��r;4)(.)>r B7r %74>B)=r 0B>r =)>040)6&)r !6(r
B7r >))3r57=)r >B=!B).0&r !CB7675IrG/04)r )5;/!>0J06.r B/)r G044r B7r n=)!&/r 7CBr

�7=r!6r!4B)=6!B0F)rF0)GYr>))r�!4;/r�)%)=Yrn C5r(0;475!B0>&/)6r�5.!6.r50Br.=C6(4).)6()=r
;740B0>&/)=r �0--)=)6JYor �!>r �)CB>&/g�/06)>0>&/)r �0!47.-7=C5Yr v/BB;ZaaGGGX()CB>&/g
&/06)>0>&/)>g(0!47.-7=C5X()a�B!B)5)6B>gPNPPa�=7-g�=g�!4;/g�)%)=auXr
��g�/06!rPNPNr�B=!B).0&r�.)6(!r-7=r�77;)=!B076Yr;X WXr
�%0(XYr;X PXr
�C=7;)!6r �7550>>076Yr �C=7;)r PNPNbr �r �B=!B).Ir -7=r �5!=BYr �C>B!06!%4)r !6(r �6&4C>0F)r
	=7GB/Yr ���cPNONdr PNPNr L6!4Yr Q �!=&/r PNONYr v/BB;>Zaa)C=g4)HX)C=7;!X)Ca�)H�=0�)=Fa
�)H�=0�)=FX(7^C=0t���bPNONbPNPNb���Z��Z���uXr

��

���

���

���

	rU

http://www.deutsch-chinesisches-dialogforum.de/Statements-2022/Prof-Dr-Ralph-Weber/
http://www.deutsch-chinesisches-dialogforum.de/Statements-2022/Prof-Dr-Ralph-Weber/
https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2010:2020:FIN:EN:PDF
https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2010:2020:FIN:EN:PDF


!6(r)6.!.)rG0B/r7B/)=>XoOQr�/04)rB/)r>B=!B).Ir(7)>r67Br5)6B076r�/06!r)H;40&
0B4Ir06r0B>r>)&B076r76r;!=B6)=>/0;Yr0Br=)-)=>rB7rn&7=)r;!=B6)=>or!6(rn403)g506()(r
&7C6B=0)>or%)-7=)r5)6B07606.rB/)r06B)6B076rB7rn;!=B6)=r>)4)&B0F)4IrG0B/r;4!I
)=>r G/7>)r &77;)=!B076r 0>r 6)&)>>!=Ir B7r ()40F)=r .47%!4r ;C%40&r .77(>r !6(r !(
(=)>>r&75576r&/!44)6.)>XoORr�4>)G/)=)r06rB/)r>B=!B).IYrB/)r��r&7550B>rB7r)6
.!.06.r�/06!rn%!>)(r76rB/)r=)>;)&Br-7=rB/)r=C4)r7-r4!Gor!6(rB7rn());)6rB=!()r
!6(r06F)>B5)6BrG0B/r�/06!YorG/04)r>))306.rn(0!47.C)r76r)&76750&r=)-7=5Yr/C
5!6r=0./B>r!6(r&405!B)r!&B076XoOSr�/)r�C=7;)!6r�7550>>076q>r�,#-#.64\ &/3\�\
�#;\��\�63�6#'=\ /.\�().�r 7--)=r !((0B076!4r 06>0./B>r 06B7r ��g�/06!r =)4!B076>r
06rPNOTXr�/)r>B=!B).0&r;!=B6)=>/0;r0>rC6()=406)(Yr!>rB/)r��r;=7;7>)>r!r>B=!B
).Ir n%!>)(r76r !r;7>0B0F)r !.)6(!r7-r ;!=B6)=>/0;r &7C;4)(rG0B/r B/)r &76>B=C&
B0F)r5!6!.)5)6Br7-r(0--)=)6&)>XoOTr�/)=)r!=)r5!60-)>Br=)56!6B>r7-rB/)r (�.'#\
6(3/7'(\63�"#g(7&B=06)Yr-7=r)H!5;4)YrG/)6rB/)r��r;=)>)6B>r0B>)4-r!>rn!r;!=B6)=r
06r�/06!q>r=)-7=5>or!6(r=)>74F)>rB7rn)6.!.)r�/06!r06r0B>r=)-7=5r;=7&)>>r06r;=!&
B0&!4rG!I>XoOUr�BrB/)r>!5)rB05)YrB/)r&755C60&!B076r&4)!=4Ir();0&B>r!r&/!6.)(r
�/06!rB/!Br&4!05>r!r57=)r&)6B=!4r=74)r76rB/)rG7=4(r>B!.)Xr �Br)H;40&0B4Ir=)-)=>r
B7rB/)r���q>rn06B)=6!4r=);=)>>076Yor0B>rn!CB/7=0B!=0!6r=)>;76>)rB7r(75)>B0&r(0>
>)6Bor!6(rn!r6)Gr!6(rG7==I06.r)HB=!B)==0B7=0!4r(05)6>076Yor B7.)B/)=rG0B/r 0B>r
06&=)!>)(rn)HB)=6!4r!>>)=B0F)6)>>XoOVr�/0>r50HBC=)r7-r!r&76B06C06.r)6.!.)5)6Br
)5;/!>0>r76rB/)r76)r/!6(rcB/)r��r>/7C4(r>))3rnB7r%C04(rB=C>Br!6(r&7g7;)=!B076r
G0B/r�/06!odr!6(r>75)r57=)r;7=B)6B7C>r7%>)=F!B076>r76rB/)r7B/)=r/!6(rcB/)r
��r5C>Brn()!4rG0B/rB/)r=)!40BIrB/!Br�/06!r0>r!r76)g;!=BIr>I>B)5rG0B/r!r>B!B)g
(7506!B)(r57()4r7-r &!;0B!40>5odr >/7G>r/7Gr B/)r(7&B=06)r7-r (�.'#\ 6(3/7'(\
63�"#r/!>r%))6r>47G4Ir47>06.r0B>r-77B/74(XOWr�/)=)r0>r!4>7r!67B/)=rB)4406.r)H!5

�C=7;)!6r�6076Yr�/!=)(r�0>076Yr�75576r�&B076Zr�r�B=76.)=r�C=7;)rhr�r	47%!4r�B=!B).Ir
-7=r B/)r �C=7;)!6r �6076q>r �7=)0.6r !6(r �)&C=0BIr �740&IY �C6)r PNOTYr v/BB;>ZaaGGGX))!>X)C
=7;!X)Ca>0B)>a()-!C4BaL4)>a)C.>k=)F0)GkG)%kNX;(-uYr;X OUXr
�%0(XYr;X OVXr
�%0(XYr;;X QUhQVXr
�C=7;)!6r�7550>>076r!6(rB/)r
0./r�);=)>)6B!B0F)r7-rB/)r�6076r-7=r�7=)0.6r�--!0=>r!6(r�)
&C=0BIr�740&IYr�706Br�755C60&!B076rB7rB/)r�C=7;)!6r�!=40!5)6Br!6(rB/)r�7C6&04Zr�4)5)6B>r
-7=r!r6)Gr��r>B=!B).Ir76r�/06!Yr ����cPNOTdrQNrL6!4YrPP �C6)rPNOTYrv/BB;>ZaaGGGX))!>X)C
=7;!X)Ca>0B)>a()-!C4BaL4)>a2706Bk&755C60&!B076kB7kB/)k)C=7;)!6k;!=40!5)6Bk!6(k
B/)k&7C6&04kgk)4)5)6B>k-7=k!k6)Gk)Ck>B=!B).Ik76k&/06!X;(-uYr;X PXr
�%0(XYr;X Pr!6(r;X SXr
�%0(XYr;X QYr;X Rr!6(r;X OQXr
�%0(XYr;X OUXr�))r!4>7r�)6r�06.YrG/7rC6()=406)>rB/)r&76B=!>Br7-r;=)F07C>r��r;740&Ir;!;)=>r-=75r
B/) I)!=>rOWWSYrOWWVYrPNNQr!6(rPNNTYrG/0&/r!44r06&4C()(r!r;/=!>)r>B!B06.rB/)r.7!4r7-rn>C;
;7=B06.r�/06!q>rB=!6>0B076rB7r!6r7;)6r>7&0)BIr%!>)(rC;76rB/)r=C4)r7-r 4!Gr!6(rB/)r=)>;)&Br
-7=r/C5!6r=0./B>YorG/)=)!>rB/)rPNOTr;740&Ir;!;)=r5)=)4Ir5)6B076>rB7rn;=757B)r=)>;)&Br-7=r
B/)r=C4)r7-r 4!Gr!6(r/C5!6r=0./B>rG0B/06r�/06!r!6(r06B)=6!B076!44IXor�)6r�06.Yrn�=06&0;4)(r
�=!.5!B0>5Zr�6()=>B!6(06.rB/)r��r�7>0B076r76r�&76750&r�)4!B076>rG0B/r�/06!Xor�().�\	.
6#3.�6)/.�,\�67")#4rUNYrPNOVYr;X WNXr

���

���

���

���

�	�

�
�

���

	rV

https://www.eeas.europa.eu/sites/default/files/eugs_review_web_0.pdf
https://www.eeas.europa.eu/sites/default/files/eugs_review_web_0.pdf
https://www.eeas.europa.eu/sites/default/files/joint_communication_to_the_european_parliament_and_the_council_-_elements_for_a_new_eu_strategy_on_china.pdf
https://www.eeas.europa.eu/sites/default/files/joint_communication_to_the_european_parliament_and_the_council_-_elements_for_a_new_eu_strategy_on_china.pdf
https://www.eeas.europa.eu/sites/default/files/joint_communication_to_the_european_parliament_and_the_council_-_elements_for_a_new_eu_strategy_on_china.pdf


;4)r7-rB/)rBG06606.r;=7%4)5!B0&r;706B)(r7CBr!%7F)Yr%CBrB/0>rB05)r67B!%4Ir06r!r
(7&C5)6Br&=!-B)(r)6B0=)4Ir!6(r>74)4Ir%IrB/)r��Xr�/)6r;706B06.r7CBrB/)r;=06&0
;4)>rB/!Br.C0()rB/)r��q>r)HB)=6!4r!&B076YrB/)r&755C60&!B076r40>B>rn()57&=!&IYr
B/)r=C4)r7-r4!GYr/C5!6r=0./B>r!6(r=)>;)&Br-7=rB/)r;=06&0;4)>r7-rB/)r��r�/!=B)=r
!6(r06B)=6!B076!4r4!GYor%CBr!((>rB/!BrB/)>)r;=06&0;4)>rn!=)r=)M)&B)(r06rB/)r�/0
6)>)r&76>B0BCB076XoPNr�/)r!>>)=B076rB/!Br()57&=!&Ir!>r!(F7&!B)(r%IrB/)r��r0>r
06r>75)rG!Irn=)M)&B)(or%IrB/)r&7550B5)6BrB7r�)6060>Br()57&=!B0&r&)6B=!40>5r
06rB/)r���r�76>B0BCB076rc�=BX Qdr0>r&)=B!064Ir<C)>B076!%4)Yr!>r0>rB/)rC6()=4I06.r
!>>C5;B076rB/!Br;=06&0;4)>r5)6B076)(r06rB/)r���r�76>B0BCB076rcG/0&/r06())(r
40>B>r-C6(!5)6B!4r=0./B>r<C0B)r)HB)6>0F)4IdrG7C4(r463) 6/\4#.47r)>B!%40>/r&76>B0
BCB076!4r=0./B>r06r!6r!CB/7=0B!=0!6r&76B)HBXr�F)=!44YrG/!Br0>rI)Br&76>;0&C7C>4Ir
!%>)6Br06rB/)r�,#-#.64\&/3\�\�#;\��\�63�6#'=\/.\�().�r06rPNOTr0>r!6Ir5)6B076r
7-rB/)r���r!>r!r()>0.6!B)(r=0F!4Xr

�7B/r(7&C5)6B>r/0./40./Br B/)r 0()!r7-r ;=06&0;4)(r;=!.5!B0>5YrG/0&/r 4)!(>r !r
>B);r!G!Ir-=75rB/)r(7&B=06)r7-r (�.'#\6(3/7'(\63�"#Xr�/)r�,#-#.64\&/3\�\�#;\
��\�63�6#'=\/.\�().�r/!>r764Ir!r>/7=Br>)6B)6&)r>;)&0-I06.rB/!BrB/)rn��q>r)6
.!.)5)6BrG0B/r�/06!r>/7C4(r%)r;=06&0;4)(Yr;=!&B0&!4r!6(r;=!.5!B0&XoPOr�/)r��\
�,/��,\�63�6#'=r-)!BC=)>r!r%0Br57=)r()B!04Yr;=)>)6B06.r;=06&0;4)(r;=!.5!B0>5r!>r
n.C0()r-7=r)HB)=6!4r!&B076Xor�&/706.rB/)rG0()>;=)!(r&76&);BC!4r57F)r-=75r!r
40%)=!4rG7=4(r7=()=rB7r�\37,#4V��4#"\',/��,\/3"#3YrB/)r(7&C5)6Br=);)!B>rBG0&)r
B/)r;!>>!.)Zrn�)rG044r%)r.C0()(r%Ir&4)!=r;=06&0;4)>Xr�/)>)r>B)5r!>r5C&/r-=75r
!r=)!40>B0&r!>>)>>5)6Br7-rB/)r&C==)6Br>B=!B).0&r)6F0=765)6Br!>r-=75r!6r0()!4
0>B0&r!>;0=!B076rB7r!(F!6&)r!r%)BB)=rG7=4(XoPPr�0--)=)6Br-=75r0>74!B0760>5r7=r06
B)=F)6B0760>5YrB/)r��r;4)(.)>rB7rn)6.!.)rB/)rG7=4(r5!60-)>B06.r=)>;76>0%04
0BIrB7G!=(>r7B/)=>r!6(r>)6>0B0F0BIrB7r&76B06.)6&IXoPQr
7Gr)H!&B4IrB/)r&0=&4)r7-r
!r;=06&0;4)(r;=!.5!B0>5r0>r>C;;7>)(rB7r%)r><C!=)(r7=rG/!Br&=0B)=0!rG044r.C0()r
B/)r;=!.5!B0&rC>)r7-r;=06&0;4)>Yr 0>r 4)-BrC6!((=)>>)(YPRr !>r 0>r!6Ir=)M)&B076r7-r
G/!Br0Br5)!6>r-7=r;=06&0;4)>rG/)6rB/)Ir!=)r>C%2)&B)(rB7r!r;=!.5!B0&rC>)ZrG/!Br
-7=r06>B!6&)Yr(7)>r0Br5)!6rB7r>!IrB/!Br!(/)=)6&)rB7r/C5!6r=0./B>r>75)B05)>r
/!>rB/)r>B!BC>r7-r!r;=06&0;4)Yr>75)B05)>r67B^r

�%0(XYr;X RXr
�%0(XYr;X SXr
�/)r��r	47%!4r�B=!B).IYr;X Vr!6(r;X OTXr
�%0(XYr;X OTXr
�))Yr-7=r06>B!6&)Zr�6!r�Xr�C6&7>Yrn�)>040)6&)r!>rB/)r�)Gr��r�7=)0.6r�740&Ir�!=!(0.5Zr�r�=!.
5!B0>Br�C=6^Yor�73/1#�.\�# 73)6=YrPTbOYrPNOUYr;;X OhOVXr

���

���

���

���

���

	rW



�DR �R(�3R )-'0&�FRO+�-/(�-ER�)'+�/#/)-ER-#2�&PR

�6r B/)r57>Br =)&)6B I)!=>Yr ��g�/06!r =)4!B076>r /!F)r >))6r !r 6)Gr -7=5C4!r =0>)r
B7r B/)r &)6B)=r 7-r ()%!B)Xr �/)r �70&)r 7-r	)=5!6r �6(C>B=Ir c�7."#4:#3��."\ "#3\
�#764 (#.\	."7463)#dr50./Br/!F)r;=)g&76&)0F)(rB/)r-7=5C4!YrG/)6r0Br;C%40>/)(r
!r�740&Ir�!;)=r06 �!6C!=IrPNOWYr(0>B06.C0>/06.r%)BG))6r�/06!r!>r!r;!=B6)=r!6(r
!r >I>B)50&r &75;)B0B7=XPSr �/)r ;!;)=r5!064Ir -7&C>)>r 76r B/)r ���q>r >B!B)g&76
B=744)(r)&7675Ir!6(r%0(>r-!=)G)44rB7rB/)r (�.'#\6(3/7'(\63�"#g(7&B=06)Zrn�7=r!r
476.rB05)r0Br4773)(r!>r0-r�/06!rG7C4(r.=!(C!44Ir57F)rB7G!=(>rB/)r40%)=!4Yr7;)6r
5!=3)Br)&76750)>r7-rB/)r�)>Br%Ir06B).=!B06.r06B7rB/)rG7=4(r)&7675Ir!6(r=)
>/!;06.r 0B>r )&76750&r >I>B)5Xr�/0>r B/)7=Ir 7-r &76F)=.)6&)r 0>r 67r 476.)=r B)6
!%4)XoPTr�/)r���r0>r06>B)!(rn&76>740(!B06.r0B>r7G6r;740B0&!4Yr)&76750&r!6(r>7&0!4r
57()4Yor!6(rB/)r!CB/7=>r7-rB/)r�740&Ir�!;)=r>))rB/0>r!>r!rn6)Gr>I>B)50&r&75;)
B0B076XoPUr�/)=)r0>r67r5)6B076r7-r�/06!r!>r!r=0F!4Yr=!B/)=Yrn>I>B)50&r(0--)=)6&)>r
!6(r(0F)=.)6&)>r(7r67Br6)&)>>!=04Ir5)!6r&76M0&Br%CBr=)<C0=)rB/)r=)40!%4)r!6(r
=)>040)6Br5!6!.)5)6Br 7-r &75576r 06B)=)>B>XoPVr �/)r >I>B)50&r (0--)=)6&)>r !=)r
4!=.)4Ir B0)(r B7r B/)r(0--)=)6Br)&76750&r57()4>Xr�)&7C;406.rB)6()6&0)>r 06r B/)r
��r!=)r()5!=&!B)(r!>r!r&76&)=6r!6(r!r;!B/r67Br!F!04!%4)rB7r�C=7;)Zr	)=5!6Ir
!6(rB/)r��Yr0Br0>r>B=)>>)(Yrn5C>Br>B=03)rB/)r=0./Br%!4!6&)r06rB/)0=r=)!&B076>rB7r
�/06!YorG/0&/r06&4C()>r&76B06C)(r(0!47.C)>rG0B/r�/06!r!6(r!r>B=0&Br!(/)=)6&)r
%IrB/)r��rB7r0B>rn;=06&0;4)>r7-r7;)66)>>XoPWr

�Br0>r06 �!=&/rPNOWYr06r!r(7&C5)6Br&!44)(r��V�().�\W\�\�63�6#') \�76,//+YrB/!Br
B/)r6)Gr-7=5C4!rc&47>)4IrB0)(rB7r;=06&0;4)(r;=!.5!B0>5dr.)B>r0B>r&4!>>0&r=)6(0
B076r!6(rB/)rB/0=(r)4)5)6Br7-r>I>B)50&r=0F!4=IrL6(>r0B>rL=>Br)H;=)>>076Zr

�/06!r0>Yr>05C4B!6)7C>4IYr06r(0--)=)6Br;740&Ir!=)!>Yr!r&77;)=!B076r;!=B6)=rG0B/rG/75rB/)r
��r/!>r&47>)4Ir!40.6)(r7%2)&B0F)>Yr!r6).7B0!B06.r;!=B6)=rG0B/rG/75rB/)r��r6))(>rB7rL6(r!r
%!4!6&)r7-r06B)=)>B>Yr!6r)&76750&r&75;)B0B7=r06rB/)r;C=>C0Br7-rB)&/6747.0&!4r4)!()=>/0;Yr
!6(r!r>I>B)50&r=0F!4r;=757B06.r!4B)=6!B0F)r57()4>r7-r.7F)=6!6&)Xr�/0>r=)<C0=)>r!rM)H0%4)r
!6(r;=!.5!B0&rG/74)g7-g��r!;;=7!&/r)6!%406.r !r;=06&0;4)(r()-)6>)r7-r 06B)=)>B>r !6(r
F!4C)>XQNr

���Yr�!=B6)=r!6(r�I>B)50&r�75;)B0B7=rhr
7Gr�7r�)r�)!4rG0B/r�/06!q>r�B!B)g�76B=744)(r
�&7675I^Yr �740&Ir �!;)=Y �!6C!=Ir PNOWYr v/BB;>ZaaGGGXG0B!X7=.aG;g&76B)6BaC;47!(>a
PNOWaNOaPNOWNOk�740&Ik�!;)=k���k�/06!X;(-uXr
�%0(XYr;X PXr
�%0(XYr;X PXr
�%0(XYr;X TXr
�%0(XYr;X ThVXr
�C=7;)!6r�7550>>076Yr�C=7;)!6r�7550>>076r!6(r
�a��r&76B=0%CB076r B7r B/)r�C=7;)!6r
�7C6&04Zr��g�/06!rhr�r�B=!B).0&r�CB4773YrOP �!=&/rPNOWYrv/BB;>Zaa&7550>>076X)C=7;!X)Ca
>I>B)5aL4)>aPNOWgNQa&755C60&!B076g)Cg&/06!g!g>B=!B).0&g7CB4773X;(-uYr;X OXr

���

���

�	�

�
�

���

���

	rON

https://www.wita.org/wp-content/uploads/2019/01/201901_Policy_Paper_BDI_China.pdf
https://www.wita.org/wp-content/uploads/2019/01/201901_Policy_Paper_BDI_China.pdf
https://commission.europa.eu/system/files/2019-03/communication-eu-china-a-strategic-outlook.pdf
https://commission.europa.eu/system/files/2019-03/communication-eu-china-a-strategic-outlook.pdf


�/0>r-7=5C4!rG7C4(r(7506!B)rB/)r(0>&C>>076r76r�/06!r!6(r%)r=)!(04Ir!%>7=%)(r
%Ir��r5)5%)=r>B!B)>r!6(r!44r306(r7-r7B/)=r!&B7=>Xr�>r7- �;=04rPNPPYrB/)r-7=5C4!r
/!>r-7C6(r=)&76L=5!B076r06r!r-!&B>/))BYr!4B/7C./rB/)r06&=)!>06.r()B)=07=!B076r
7-r��g�/06!r=)4!B076>r0>r(C4Ir!6(r;=7506)6B4Ir67B)(Zr

�F)=rB/)r;!>B I)!=Yr��g�/06!r%04!B)=!4r=)4!B076>r/!F)r()B)=07=!B)(Yr67B!%4Ir=)4!B)(rB7r!r
.=7G06.r6C5%)=r7-r0==0B!6B>rc0X)XYr�/06!q>r&7C6B)=g5)!>C=)>rB7r��r>!6&B076>r76r/C5!6r
=0./B>Yr)&76750&r&7)=&076r!6(rB=!()r5)!>C=)>r!.!06>BrB/)r>06.4)r5!=3)BYr!6(r�/06!q>r
;7>0B07606.r 76r B/)rG!=r 06r�3=!06)dXr e\fXr �6r B/!Br =).!=(Yr B/)r ��q>r &C==)6Br !;;=7!&/r
B7G!=(>r�/06!r >)Br7CBr 06r B/)r n�B=!B).0&r�CB4773or �706Br�755C60&!B076r7-r OP �!=&/r
PNOWr=)5!06>rF!40(Xr�/)r��r&76B06C)>rB7r()!4rG0B/r�/06!r>05C4B!6)7C>4Ir!>r!r;!=B6)=r
-7=r&77;)=!B076r!6(r6).7B0!B076Yr!6r)&76750&r&75;)B0B7=r!6(r!r>I>B)50&r=0F!4XQOr

�/)r -7=5C4!r 5!=3>r !6r 05;7=B!6Br >/0-Br 06r (0=)&B076r !G!Ir -=75r B/)r  (�.'#\
6(3/7'(\63�"#g(7&B=06)Xr�/)r)5;/!>0>r0>r67r476.)=r76r;740B0&!4r&/!6.)Yr!Br4)!>Br
67Br!476.r!6r!>I55)B=0&r=)4!B076Yr%CBrB/)r.C0(06.r0()!r0>r!r=0F!4=IrG/)=)r%7B/r
>0()>rB=IrB7r;=)F!04rG0B/rB/)0=r>I>B)5Xr�/)r��V�().�\W\�\�63�6#') \�76,//+\)H
;40&0B4Ir5)6B076>r(0--)=)6Brn57()4>r7-r.7F)=6!6&)or!>r()L606.r!>;)&Br7-rB/)r=0
F!4=IXr�BrB/)r>!5)rB05)YrB/)r-7=5C4!r7-rn;!=B6)=Yr&75;)B0B7=Yr=0F!4or&76B06C)>r
!r47.0&r7-r&75;!=B5)6B!40J!B076Xr�/06!r0>r&76>0()=)(rB7r%)r!44r7-rB/)>)rB/06.>Yr
B!&34)(rn>05C4B!6)7C>4IYr06r(0--)=)6Br;740&Ir!=)!>Xor�/)r&75;!=B5)6B>r!=)r57=)r
&75;4)HrB/!6rB/)r (�.'#V6(3/7'(V63�"#r(0F0>076r7-r;740B0&>r!6(r)&7675IXr�7
7;)=!B076r 0>r =)>)=F)(r -7=r 5!BB)=>r >C&/r !>r >C>B!06!%4)r ()F)47;5)6BYr .47%!4r
/)!4B/r7=rB/)r;=7F0>076r7-r;C%40&r.77(>Xr�&7675Ir/!>rB7r>75)r)HB)6Br4)-BrB/)r
=)!45r7-r&77;)=!B076Yr%CBr0>r67Gr5!=3)(r%Ir&75;)B0B076Yr;!=B0&C4!=4Ir06rF0)Gr
7-rB)&/6747.IXr�6(rB/)rn57()4>r7-r.7F)=6!6&)orF!=07C>4Ir=)-)=rB7r(0--)=)6&)>r06r
0()747.IYr>B!B)r(0=)&B076r7-r)&7675IYrF0>076>r7-rB/)r.47%!4r7=()=Yr)B&Xr�/)r&75
;!=B5)6B!40J!B076Yr0-r!6IB/06.Yr0>r>B=0&B)=Yr>06&)r67r&=7>>g&75;!=B5)6Br)--)&B>r
c403)rB=!()r)--)&B06.r;740B0&!4r&/!6.)dr!=)r!6Ir476.)=r)6F0>!.)(Xr�/)r>B=0&Br&75
;!=B5)6B!40J!B076r>))5>Yr/7G)F)=YrF)=Ir/!=(r0-r67Br05;7>>0%4)rB7rB=!6>4!B)r06B7r
;=!&B0&)Xr
7Gr&!6r&405!B)r&/!6.)r%)r-7C./BrG0B/rB/)r���r!>r!r;!=B6)=rG/)6r
76)r0>r!r&75;)B0B7=r 06rB)=5>r7-rB)&/6747.Ir4)!()=>/0;Yr>C;;7>)(4Ir 06&4C(06.r
B)&/6747.IrB/!BrG7C4(r%)r6))()(rB7r50B0.!B)rB/)r)--)&B>r7-r&405!B)r&/!6.)^r�=r
/7Gr&!6r76)r%)r!6r)&76750&r&75;)B0B7=rG/)6rB/!Br&75;)B0B076r0>rB=7C%4)(r%Ir
(0--)=)6Br4)F)4>r7-r>B!B)r(0=)&B076^r

�Br(0(r67BrB!3)r476.r%)-7=)r>C&/rB)6>076>r;=75;B)(r>75)r7%>)=F)=>rB7r!(F7
&!B)r-7=r!r-C=B/)=r!(!;B!B076r7-rB/)r-7=5C4!rB/!Br<C06B)>>)6B0!44Ir!57C6B)(rB7r
!r-!B!4r!(!;B!B076r06r)5;/!>0>Xr�4=)!(Ir%!&3r06 �C6)rPNPNYr!r���r�!=40!5)6B!=Ir

�C=7;)!6r �HB)=6!4r �&B076r �)=F0&)Yr ��r �/06!r �)4!B076>Y �)&)5%)=r PNPQYr v/BB;>ZaaGGGX
))!>X)C=7;!X)Ca>0B)>a()-!C4BaL4)>a(7&C5)6B>aPNPQa��g�/06!k�!&B>/))Bk�)&PNPQk
NPX;(-uXr

���

	rOO

https://www.eeas.europa.eu/sites/default/files/documents/2023/EU-China_Factsheet_Dec2023_02.pdf
https://www.eeas.europa.eu/sites/default/files/documents/2023/EU-China_Factsheet_Dec2023_02.pdf
https://www.eeas.europa.eu/sites/default/files/documents/2023/EU-China_Factsheet_Dec2023_02.pdf


	=7C;r�7>0B076r�!;)=r>C..)>B)(r>C&/r!r>/0-Br7-r)5;/!>0>Yr!=.C06.rB/!BrB/)r��q>r
B/=))g;=76.)(r!;;=7!&/rB7r�/06!r0>r>B044rF!40(Yr%CBrB/!Br>I>B)50&r=0F!4=Ir5C>Br
&76(0B076rB/)r7B/)=rBG7r)4)5)6B>XQPr	)=5!6IYr!>r76)r7-rB/)r!CB/7=>r7-rB/)r�7
>0B076r�!;)=r=);7=B)(4Ir;CBr0BYr&!667Br!;;=7!&/r�/06!r!>rn!r;!=B6)=r76r�76
(!IYr&75;)B0B7=r76r�C)>(!IYr=0F!4r76r�)(6)>(!IXr�I>B)5!B0&r=0F!4=Ir&76(0B076>r
!6(r4050B>rB/)r>&7;)r-7=r;!=B6)=>/0;r!6(r&75;)B0B076Xr�Br;CB>r%=)!3>r!6(r=)
>B=0&B076>r76r/7GrG)r()!4rG0B/r�/06!r06rB/)r-CBC=)Xr�)r/!F)rB7rC6()=>B!6(rB/)r
7F)=!=&/06.r)--)&B>r7-r>I>B)50&r=0F!4=IXoQQr�/=)) I)!=>r 4!B)=Yr 06rB/)r&76B)HBr7-r
B/)r;=)>)6B!B076r7-rB/)r6)Gr�63�6#'=\/.\�().�\cPNPQdYr	)=5!6r�7=)0.6r�060>
B)=r�!)=%7&3rG7C4(rB!3)rC;rB/0>r;706Br!6(r>!IZrn�7=r	)=5!6IYr�/06!r=)5!06>r
!r;!=B6)=Yr&75;)B0B7=r!6(r>I>B)50&r=0F!4Xr �6r B/)r 4!>Br -)G I)!=>Yr/7G)F)=Yr B/)r
>I>B)50&r=0F!4r!>;)&Br/!>r&75)r57=)r!6(r57=)rB7rB/)r-7=)XoQRr�/)r)5;/!>0>r76r
=0F!4=Ir&76(0B07606.r;!=B6)=>/0;r!6(r&75;)B0B076r/!>r/C.)r&76>)<C)6&)>Xr �-r
-7447G)(rB/=7C./Yr0BrG7C4(r)--)&B0F)4Ir5)!6rB/)r)6(r7-r&75;!=B5)6B!40J!B076Yr
%=06.06.r!%7CBr!r=)g;740B0&0J!B076r7-r!44r=)!45>Xr

�DR �)(�&0.#)(.R

�Br0>r-7=rB/)r>!5)r=)!>76>rB/!BrB/)r)4)5)6Br7-r>I>B)50&r=0F!4=Ir.!06)(r;=07=0BIr
B/!Br�=>C4!rF76r()=r�)I)6r-)4Br&75;)44)(rB7r5!3)r0Br&4)!=rB/!BrB/)r��r0>r67Br
>))306.rB7r()&7C;4)r-=75r�/06!Xr�6r!r>;))&/r06 �!=&/rPNPQYr>/)r>!0(Zrn�r%)40)F)r
0Br0>r6)0B/)=rF0!%4)rhr67=r06r�C=7;)q>r06B)=)>BrhrB7r()&7C;4)r-=75r�/06!Xr�C=r=)
4!B076>r!=)r67Br%4!&3r7=rG/0B)rhr!6(r7C=r=)>;76>)r&!667Br%)r)0B/)=Xr�/0>r0>rG/Ir
G)r6))(rB7r-7&C>r76r()g=0>3rhr67Br()g&7C;4)XoQSr�4B/7C./rB/)r()g=0>306.r>B=!B
).Ir5!064Ir B!=.)B>r B/)r =)(C&B076r7-r)H0>B06.r();)6()6&0)>Yr B/)=)r 0>r!r;7>>0
%4)rC6()=4I06.r&75;!=B5)6B!40J!B076r(0-L&C4BIXr�/)r>B=!B).Ir05;40)>rB/!BrB/)=)r
!=)r>75)r>)&B7=>r06rG/0&/r!&B0F0B0)>r>/7C4(r%)r=)(C&)(r06r7=()=rB7r47G)=r()
;)6()6&0)>rc)X.Xr&)=B!06r=!Gr5!B)=0!4>Yr.=))6r5!6C-!&BC=06.dr!6(r7B/)=r>)&B7=>r
06rG/0&/r&77;)=!B076rG0B/r�/06!r&7C4(r&76B06C)r06r>75)rG!IXr�/!Br0>rC6&4)!=r

���r�=!3B076r05r�C6()>B!.Yr�B!B)5)6Br%IrB/)r�7&0!4r�)57&=!B0&r�!=BIr7-r	)=5!6Irc���dr
�!=40!5)6B!=Ir	=7C;r06rB/)r	)=5!6r�C6()>B!.Zr�r�7&0!4r�)57&=!B0&r�740&Ir76r�/06!rhr�>
>)=B0F)Yr�C4)g�!>)(r!6(r�=!6>;!=)6BYrQN �C6)rPNP7Yrv/BB;>ZaaGGGX>;(-=!3B076X()a>I>B)5a
L4)>a(7&C5)6B>a;7>0B076>;!;0)=k&/06!k)6.4X;(-uXr
�6(=)Gr �5!44Yr�/\ �)-)64M\ �(#\ 	.4)"#\ �6/3=\ /&\ �().�[4\ ��3\ ;)6(\ 6(#\ �#46Yr �=7734I6r !6(r
�76(76Zr�)4F044)r
7C>)YrPNPPYr;X UTXr
�)()=!4r �7=)0.6r �-L&)Yr �;))&/r %Ir �7=)0.6r �060>B)=r �!)=%7&3r !Br ������r 76r B/)r -CBC=)r
7-r 	)=5!6Iq>r ;740&Ir 76r �/06!Yr OQ �C4Ir PNPQYr v/BB;>ZaaGGGX!C>G!)=B0.)>g!5BX()a)6a
6)G>=775a6)G>a;740&Ig76g&/06!aPTNVUTTuXr
�C=7;)!6r�7550>>076Yr�;))&/r%Ir�=)>0()6BrF76r()=r�)I)6r76r��g�/06!r=)4!B076>rB7rB/)r
�)=&!B7=r �6>B0BCB)r -7=r �/06!r �BC(0)>r !6(r B/)r �C=7;)!6r �740&Ir �)6B=)Yr QN �!=&/r PNPQYr
v/BB;>Zaa)&X)C=7;!X)Ca&7550>>076a;=)>>&7=6)=a()B!04a)6a>;))&/kPQkPNTQuXr

���

���

���

���

	rOP

https://www.spdfraktion.de/system/files/documents/positionspapier_china_engl.pdf
https://www.spdfraktion.de/system/files/documents/positionspapier_china_engl.pdf
https://www.auswaertiges-amt.de/en/newsroom/news/policy-on-china/2608766
https://www.auswaertiges-amt.de/en/newsroom/news/policy-on-china/2608766
https://ec.europa.eu/commission/presscorner/detail/en/speech_23_2063


0>r B7rG/!Br )HB)6Br >C&/r 4!BB)=r &77;)=!B076rG7C4(r%)r &76(0B076)(r%Ir B/)r)4)
5)6Br7-r>I>B)50&r=0F!4=IrcB/)rB/=))g;=76.)(r-7=5C4!rG0B/r)5;/!>0>dr7=r>))6r!>r
!r&75;!=B5)6B!40J)(r!6(r>!60B0J)(r>)&B7=rcB/)rB/=))g;=76.)(r-7=5C4!rG0B/7CBr
)5;/!>0>dXr�/)r-!&BrB/!Br	)=5!6Ir/!>r=)&)6B4IrG=0BB)6r!rF)=>076r7-rB/)r-7=5C4!r
G0B/r)5;/!>0>r06B7r0B>r�63�6#'=\/.\�().�rcn�/06!q>r&76(C&Br!6(r()&0>076>r/!F)r
&!C>)(rB/)r)4)5)6B>r7-r=0F!4=Ir!6(r&75;)B0B076r06r7C=r=)4!B076>rB7r06&=)!>)r06r
=)&)6B I)!=>odr>C..)>B>rB/!BrB/)r=0F!4=Ir0>r&76>0()=)(rB7r%)r!r()L606.r50(gB7g
476.rB)=5r&/!=!&B)=0>B0&r7-r=)4!B076>rG0B/rB/)r���XQTr

�/)r;=7%4)5>r!BB!&/)(rB7r&75;!=B5)6B!40J!B076r!;;=7!&/)>r!=)r>)BrB7r&76
B06C)rB7r/!C6BrB/)r��q>r<C)>Br-7=r5!6!.06.r0B>r=)4!B076rB7rB/)r���r!476.r!r;=06
&0;4)(r;=!.5!B0>5r!6(r!r()g=0>306.r>B=!B).IXr�/)r764Ir&C==)6B4Ir)6B)=B!06)(r
!4B)=6!B0F)r!;;)!=>rB7r%)rB/)rB/=))g;=76.)(r-7=5C4!r7-r;!=B6)=Yr&75;)B0B7=Yr
!6(r=0F!4rG0B/r!6r)5;/!>0>r76r=0F!4=Ir!>r()B)=50606.rB/)r7B/)=rBG7r)4)5)6B>Xr
�/)r��Yr!>r5C&/r!>r5!6Ir&7C6B=0)>rB/!Br!4>7r;C=>C)r!6r)6.!.)5)6Br!;;=7!&/Yr
G044r/!F)r!r(0-L&C4Br&7C=>)rB7r&/!=Br06rB/)r&7506. I)!=>r-!&B7=06.r06rB/)r=0F!4=Ir
G0B/7CBr5!306.r()g=0>306.rB7r%)r5)=)4Ir!r)C;/)50>5r-7=r()&7C;406.YrG/0&/r0Br
367G>r0Br&!667Br!--7=(r7=r=)!40J)r06rB/)r6)!=r-CBC=)Yr!6(r;C=>C06.r!r;=06&0;4)(r
;=!.5!B0>5rB/!Br=0>3>rC6()=50606.r0B>r7G6r&=)(0%040BIr!>r!r67=5!B0F)r;7G)=Xr

�/)r�)()=!4r	7F)=65)6BYr �B=!B).Ir76r�/06!r7-r B/)r	7F)=65)6Br7-r B/)r �)()=!4r�);C%40&r
7-r	)=5!6IYrPNPQYrv/BB;>ZaaGGGX!C>G!)=B0.)>g!5BX()a%47%aPTNVSVNaRW(SN-)&&RUWQNR&
Q(!P)PNUW&SS)ONTa&/06!g>B=!B).0)g)6g(!B!X;(-uYr;X OOXr

���

	rOQ

https://www.auswaertiges-amt.de/blob/2608580/49d50fecc479304c3da2e2079c55e106/china-strategie-en-data.pdf
https://www.auswaertiges-amt.de/blob/2608580/49d50fecc479304c3da2e2079c55e106/china-strategie-en-data.pdf




�5�-)!�(FR��!�&R�(�R-�!0&�/)-5R�"�&&�(!�.R )-R
�3#/6�-&�(�R#(R�R!&)��&R�)(/�4/R

�=0.0BB!r
=!BJa�4!=0!r�>;!_r

�)(/�(/R

�Xr �6B=7(C&B076r�������������������������������������������������������������������������������������������������������������������������������

�Xr �/)r.47%!4r&76B)HBrc������r����dr���������������������������������������������������������������������������������������������
�Xr �r-=!.5)6B)(r4!6(>&!;)r��������������������������������������������������������������������������������������������������
��Xr �6-=!>B=C&BC=!4r&/!44)6.)>r���������������������������������������������������������������������������������������������	�

�Xr �).!4r!6(r�).C4!B7=Ir�/!44)6.)>r-7=r�G0BJ)=4!6(rc���	����r
��� dr������������������������������
�Xr �B!=B06.r;7>0B076r06r!r.47%!4r&76B)HBr����������������������������������������������������������������������������
��Xr �)>;76>0%040B0)>r!&&7=(06.rB7rB/)r�6)=.Ir�&Br�����������������������������������������������������������
���Xr �/)r�0>>06.r�G0>>r
I(=7.)6r�B=!B).Ir������������������������������������������������������������������������
��Xr 
I(=7.)6r�=7(C&B076r!6(r�7G)=gB7g	!>r!>r!((=)>>)(r>7r-!=r06r

B/)rPNPQr�4)&B=0&0BIr�&Br��������������������������������������������������������������������������������������������������
�Xr �B/)=r=)&)6Br=).C4!B076>r7-r=)4)F!6&)r����������������������������������������������������������������������	�
��Xr �7506.rB7r!6r�.=))5)6BrG0B/rB/)r�C=7;)!6r�6076r���������������������������������������������
�

�Xr �76&4C>076>r�����������������������������������������������������������������������������������������������������������������������������
�

_r �=Xr �=0.0BB!r 
=!BJYr ��X�Xr 0>r !6r !BB7=6)Ir !6(r ;!=B6)=r !Br �!()=B>&/)=r �)&/B>!6G#4B)r �	Yr
 C=0&/Yr>;)&0!40J06.r06r4).!4r0>>C)>r!6(r(0>;CB)r=)>74CB076r06rB/)rL)4(r7-r)6)=.Ir4!GXr�=75r
PNNUhPNOVYr >/)r >)=F)(r !>r �0&)r �=)>0()6Br 7-r B/)r -)()=!4r )4)&B=0&0BIr 5!=3)Br =).C4!B7=Ir
!CB/7=0BIr �4�75Xr �=0.0BB!r 
=!BJr =).C4!=4Ir 4)&BC=)>r !6(r ;C%40>/)>r 76r )6)=.Ir 4!Gr B7;0&>Yr
06&4C(06.r 06r B/)r �)!=%773r 7-r �G0>>g��r�C>06)>>r �!Gr;C%40>/)(r %Ir B/)r �C=7;!r �6>B0BCB)Xr
�=7-Xr �=Xr �4!=0!r �>;!r 0>r �>>7&0!B)r �=7-)>>7=r 7-r �6B)=6!B076!4r �&76750&r �!Gr !Br B/)r �!Gr
�6>B0BCB)r7-rB/)r�60F)=>0B$r()44!r�F0JJ)=!r0B!40!6!rc���dYr�C.!67Yr!6(r�)607=r�)>)!=&/r�)447Gr
!Br B/)r�7=4(r�=!()r �6>B0BCB)r7-r B/)r�60F)=>0BIr7-r�)=6Xr�/)r 0>r B/)r�)&=)B!=Ir7-r B/)r�G0>>r
�6)=.Ir �!Gr �>>7&0!B076r c����dr !6(r B/)r &7g&76F)67=r 7-r B/)r �6B)=)>Br 	=7C;r 76r �6)=.Ir
!6(r �6B)=6!B076!4r �!Gr 7-r B/)r �C=7;)!6r �7&0)BIr 7-r �6B)=6!B076!4r �!Gr c����dXr �06&)r PNPQYr
>/)r /!>r %))6r 06F74F)(r !>r !rG7=3r ;!&3!.)r 4)!()=r 06r B/)r �����g=)�C)4X&/Yr !6r 06B)=gr !6(r
B=!6>(0>&0;406!=Ir =)>)!=&/r &76>7=B0C5r 5!6(!B)(r %Ir B/)r �G0>>r .7F)=65)6Br B7r ()F)47;r
=7%C>Br !6(r ;=!&B0&!4r ;!B/G!I>r -7=r B/)r 06B=7(C&B076r 7-r >C>B!06!%4)r -C)4>r !6(r ;4!B-7=5r
&/)50&!4>r06rB/)r�G0>>r)6)=.Ir>I>B)5Xr�=0.0BB!r
=!BJr0>r76rB/)r�(F0>7=Ir�7!=(r7-rB/0>r;=72)&BXr


rO



�DR 	(/-)�0�/#)(R


I(=7.)6rcn
Podr!>r!6r)6)=.Ir&!==0)=Yr%CBr!4>7r!>r!r3)Ir-))(>B7&3rB7r;=7(C&)r
=)6)G!%4)r-C)4>rc)X.Xr>I6B/)B0&r5)B/!6)r!6(r5)B/!674dr!6(r;4!B-7=5r&/)50&!4>r
c)X.Xr!55760!dr0>r>)BrB7r;4!Ir!r5!27=r=74)r06r()&!=%760J!B076r)--7=B>rG7=4(G0()Xr

�/)r�C=7;)!6r�6076rcn��odr0>r76)r7-rB/)r5!06r(=0F)=>r7-rB/)r.=))6r/I(=7.)6r
)&7675IXr�6&)r57=)Yr�G0BJ)=4!6(r0>r7;)=!B06.r06r!r=).C4!B7=Ir)6F0=765)6Br06r
G/0&/r()F)47;5)6B>r!=)r!4=)!(IrB!306.r;4!&)r!6(rB/)=)-7=)r&)=B!06r67=5!B0F)r
-!&B>r/!F)r!4=)!(Ir%))6r&=)!B)(Yr!>r>/7G6r06rB/)rL=>Br;!=Br7-rB/0>r!=B0&4)Xr

�G0BJ)=4!6(r&!6r67r476.)=r;7>B;76)r()!406.rG0B/rB/)r7;;7=BC60B0)>r!6(r=0>3>r
)6B!04)(r%IrB/)>)r()F)47;5)6B>Xr�)L606.r!r&4)!=r>B=!B).Ir0>r)>>)6B0!4rB7r;4!6r
B/)r;740B0&!4r!6(r=).C4!B7=Ir>B);>rG/0&/r!=)r6)&)>>!=IrB7r;=)>)=F)r0B>r7;B076>r
-7=r&/!5;07606.rB/)r.=))6r/I(=7.)6r5!=3)BXr�64IrL=>Br>B);>r06rB/0>r(0=)&B076r
/!F)r%))6rB!3)6r>7r-!=Yr!>r;=)>)6B)(r06rB/)r>)&76(r;!=Br7-rB/0>r!=B0&4)Xr�C=B/)=r
>B);>rG044r/!F)rB7r-7447GXr

�DR �"�R!&)��&R�)(/�4/R

	=))6r/I(=7.)6rc0X)Xr/I(=7.)6r;=7(C&)(r-=75r=)6)G!%4)r)6)=.Ir>7C=&)>dr!6(r
0B>r()=0F!B0F)>r&!==Ir!r/C.)r;7B)6B0!4r-7=r()&!=%760J!B076r!6(r/!F)rB/)=)-7=)r
.!06)(r5C&/r;=7506)6&)r 06r 6)BgJ)=7r >B=!B).0)>Yr ;740&0)>r !6(r =).C4!B076>r 06r
!6r 06&=)!>06.r 6C5%)=r 7-r 2C=0>(0&B076>XOr�C&/r 7-r B/)>)r ()F)47;5)6B>r !05r !Br
&=)!B06.r!6r)6!%406.r!6(r>C;;7=B0F)r-=!5)G7=3r-7=r)H;!6(06.rB/)r;=7(C&B076r
!6(rC>)r7-r.=))6r/I(=7.)6rF0!r5!6(!B7=IrB!=.)B>Yr06F)>B5)6Br06&)6B0F)>r!6(r
-C6(06.r5)&/!60>5>r5)!6Br B7r .)6)=!B)r !r >C-L&0)6B4Ir >B=76.r n()5!6(g;C44or
-7=r !r 5!=3)Br B7r ()F)47;XPr 	=))6r /I(=7.)6r 0>r 06r -!&Br 5C&/r57=)r )H;)6>0F)r

	=))6r /I(=7.)6r /!>r B/)r ;7B)6B0!4r B7r -C4L44r OPyr 7-r B/)r L6!4r )6)=.Ir ()5!6(r C6()=r B/)r
OXS}�r�&)6!=07r7-rB/)r�6B)=6!B076!4r�)6)G!%4)r�6)=.Ir�=.!60J!B076rc�����dZr�����Yr�7=4(r
�6)=.Ir �=!6>0B076>r �CB4773r PNPPr c�!=&/r PNPPdr v/BB;>ZaaGGGX0=)6!X7=.a�C%40&!B076>a
PNPPa�!=a�7=4(g�6)=.Ig�=!6>0B076>g�CB4773gPNPPur!&&)>>)(rPUr�);B)5%)=rPNPRXr
�6rB/)r�X�XYrB/)r�6M!B076r�)(C&B076r�&Br0>r()>0.6)(rB7r%77>BrB/)r.=))6r/I(=7.)6r06(C>B=Ir
%Ir7--)=06.r;=7(C&B076rB!Hr&=)(0B>r-7=rB)6rI)!=>Yr06F)>B5)6BrB!Hr&=)(0B>r-7=r)6)=.Ir>B7=!.)Yr
&4)!6rF)/0&4)r&=)(0B>r-7=r/I(=7.)6r-C)4r&)44rF)/0&4)>Yr!6(r!4B)=6!B0F)r-C)4r&=)(0B>r06rB/)r-7=5r
7-r;=7;)=BIrB!Hr&=)(0B>r-7=r/I(=7.)6r=)-C)406.r>B!B076>Zr�/0B)r
7C>)Yr�6M!B076r�)(C&B076r
�&Br 	C0()%773r cPNPPdr v/BB;>ZaaGGGXG/0B)/7C>)X.7Fa&4)!6)6)=.Ia06M!B076g=)(C&B076g
!&Bg.C0()%773aur!&&)>>)(rPUr�);B)5%)=rPNPRXr�)!6G/04)YrB/)r��r/!>r)>B!%40>/)(r-C6(06.r
060B0!B0F)>rB/=7C./r;=7.=!5>r403)r�5;7=B!6Br�=72)&B>r7-r�75576r�C=7;)!6r�6B)=)>Brc�����dr
!6(r B/)r �C=7;)!6r 
I(=7.)6r �!63Yr G/0&/r 7=.!60J)>r !C&B076>r G/)=)r .=))6r /I(=7.)6r
;=7(C&)=>r&!6r&75;)B)r-7=rL6!6&0!4r>C;;7=BrF0!r!rLH)(r;=)50C5r;)=r3047.=!5r7-r/I(=7.)6r
;=7(C&)(Xr�/)r��r 0>r)H;)&B)(rB7r!447&!B)r��� RXSTr%044076r!66C!44Ir B7r/I(=7.)6r;=72)&B>r
-=75r PNPOr B7r PNQNXr �6r !((0B076Yr B/)r �C=7;)!6r �4)!6r 
I(=7.)6r �440!6&)r G!>r &=)!B)(r B7r

��

��


rP

https://www.irena.org/Publications/2022/Mar/World-Energy-Transitions-Outlook-2022
https://www.irena.org/Publications/2022/Mar/World-Energy-Transitions-Outlook-2022
https://www.whitehouse.gov/cleanenergy/inflation-reduction-act-guidebook/
https://www.whitehouse.gov/cleanenergy/inflation-reduction-act-guidebook/


B/!6r/0./)=r06r&!=%76r>74CB076>r(C)rB7rB/)r/0./r&7>B>r7-r)4)&B=74I>0>Yr>B7=!.)r
!6(r B=!6>;7=B!B076Yr 06r!((0B076r B7r B/)r 06F)>B5)6Br=)<C0=)(r 06r>)BB06.rC;r B/)r
6)&)>>!=Ir 06-=!>B=C&BC=)r -7=r B/7>)r c)X.Xr ;0;)406)>Yr &75;=)>>076r C60B>r !6(r
/I(=7.)6r=)-C)406.r>B!B076>dXQr

�/)r)H;!6>076r7-rB/)r.=))6r/I(=7.)6r)&7675Ir&!6r4!=.)4Ir%)6)LBr-=75rB=!()Yr
!>r>75)r&7C6B=0)>r&!6r)H;470BrB/)0=r=)6)G!%4)r)6)=.Ir)6(7G5)6B>rB7r;=7(C&)r
.=))6r /I(=7.)6r !Br &75;)B0B0F)r ;=0&)>XRr �!6Ir &7C6B=0)>Yr 06&4C(06.r �G0BJ)=
4!6(SYr )H;)&Br B7r 05;7=Br !r >0.60L&!6Br >/!=)r 7-r B/)0=r /I(=7.)6r 6))(>r !6(r 06r
>75)r&!>)>Yr>C&/r!>r 06r B/)r&!>)r7-r B/)r��Yr 05;7=B>r7-r.=))6r/I(=7.)6r!=)r!r
3)Ir&75;76)6BrB7r5))B06.rB/)r
I(=7.)6r�&&)4)=!B7=rB!=.)B>r>)Br!476.rB/)r��r
�7550>>076q>r���7G)=��r;4!6r cONr5044076rB76>r7-r.=))6r/I(=7.)6r;=7(C&)(r
(75)>B0&!44Ir !6(r 7B/)=r ONr 5044076r B76>r 05;7=B)(r -=75r B/0=(r &7C6B=0)>r %Ir
PNQNdXTr �7=r B=!()r M7G>r B7r 5!B)=0!40J)r 06r !40.65)6Br G0B/r )H0>B06.r B!=.)B>Yr
/7G)F)=Yr0>>C)>r>C==7C6(06.rc�dr(0F)=>0BIr7-r()L60B076>Yr>B!6(!=(>r!6(r&)=B0L
&!B076r>&/)5)>r-7=r.=))6r/I(=7.)6r!6(rc�dr06-=!>B=C&BC=!4r&/!44)6.)>r6))(rB7r
%)r!((=)>>)(r76r!r;=07=0BIr%!>0>Xr

	DR �R -�!'�(/��R&�(�.��+�R

�0--)=)6Br6!B076!4r;=7.=!5>r!=)r06r;4!&)rB7r(0--)=)6B0!B)r.=))6r/I(=7.)6r-=75r
7B/)=rBI;)>r7-r/I(=7.)6Yr%CBrB/)Ir=)4Ir76rF!=I06.r()L60B076>r!6(r&=0B)=0!r-7=r
G/!Br <C!40L)>r !>r .=))6r /I(=7.)6Xr �6r B/)r &!>)r 7-r B/)r ��Yr -7=r 06>B!6&)Yr BG7r
()4).!B)(r!&B>rcB/)r>7g&!44)(r�����r�)4).!B)(r�&Br!6(rB/)r	
	r�)B/7(747.Ir
�)4).!B)(r�&BdrB7rB/)r�)6)G!%4)r�6)=.Ir�0=)&B0F)rc���dr���Ur)>B!%40>/r()B!04)(r

-7>B)=r 06F)>B5)6Br!6(r B/)r 4!=.)g>&!4)r();47I5)6Br7-r&4)!6r/I(=7.)6r;=72)&B>r!&=7>>r B/)r
=).076Xr�C=7;)!6r�7550>>076Yr�C=7;)!6r�4)!6r
I(=7.)6r�440!6&)rcPNPRdrv/BB;>Zaa>06.4)g
5!=3)Bg)&7675IX)&X)C=7;!X)Ca06(C>B=Ia>B=!B).Ia06(C>B=0!4g!440!6&)>a)C=7;)!6g&4)!6g
/I(=7.)6g!440!6&)k)6ur!&&)>>)(rPUr�);B)5%)=rPNPRXr
�7Br>C=;=0>06.4IYrB/)r>/!=)r7-r.=))6r/I(=7.)6r0>r764Ir!=7C6(rRyr7-r!44r/I(=7.)6r;=7(C&)(r
06r B/)rG7=4(Zr �����Yr
I(=7.)6rv/BB;>ZaaGGGX0=)6!X7=.a�6)=.Ig�=!6>0B076a�)&/6747.Ia

I(=7.)6ur!&&)>>)(rPUr�);B)5%)=rPNPRXr
�4)2!6(=7r �C6É )Jg�05)6)Jr !6(r �0&74!r �)r �4!>07Yr p�75;)B0B0F)r !6(r �)&C=)r �)6)G!%4)r

I(=7.)6r�!=3)B>Zr�/=))r�B=!B).0&r�&)6!=07>r-7=rB/)r�C=7;)!6r�6076qrcPNPPdr	.6#3.�6)/.�,\

/73.�,\/&\�="3/'#.\�.#3'=\]/BB;>ZaaGGGX>&0)6&)(0=)&BX&75a>&0)6&)a!=B0&4)a;00a�NQTNQ
OWWPPNQUUOSur!&&)>>)(rPUr�);B)5%)=rPNPRXr
�-Xr>)&B076r�X�r!6(r���r%)47GXr
�C=7;)!6r�7550>>076Yr���7G)=��Zr�--7=(!%4)Yr�)&C=)r!6(r�C>B!06!%4)r�6)=.Ir-7=r�C=7;)r
v/BB;>Zaa&7550>>076X)C=7;!X)Ca>B=!B).Ig!6(g;740&Ia;=07=0B0)>gPNOWgPNPRa)C=7;)!6g
.=))6g()!4a=);7G)=)Cg!--7=(!%4)g>)&C=)g!6(g>C>B!06!%4)g)6)=.Ig)C=7;)k)6ur !&&)>>)(r
PUr�);B)5%)=rPNPRXr
�0=)&B0F)rc��drPNPQaPROQr7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-rB/)r�7C6&04r7-rOVr�&B7%)=rPNPQr
!5)6(06.r�0=)&B0F)rc��drPNOVaPNNOYr�).C4!B076rc��drPNOVaOWWWr!6(r�0=)&B0F)rWVaUNa��r!>r

��

��

��

��

	�


rQ

https://single-market-economy.ec.europa.eu/industry/strategy/industrial-alliances/european-clean-hydrogen-alliance_en
https://single-market-economy.ec.europa.eu/industry/strategy/industrial-alliances/european-clean-hydrogen-alliance_en
https://single-market-economy.ec.europa.eu/industry/strategy/industrial-alliances/european-clean-hydrogen-alliance_en
https://www.irena.org/Energy-Transition/Technology/Hydrogen
https://www.irena.org/Energy-Transition/Technology/Hydrogen
https://www.sciencedirect.com/science/article/pii/S0360319922037715
https://www.sciencedirect.com/science/article/pii/S0360319922037715
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal/repowereu-affordable-secure-and-sustainable-energy-europe_en
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal/repowereu-affordable-secure-and-sustainable-energy-europe_en


=C4)>r 76r B/)r ��r ()L60B076r 7-r .=))6r /I(=7.)6r )6>C=06.r B/!Br /I(=7.)6Yr
0==)>;)&B0F)r 7-rG/)B/)=r 0Br 0>r ;=7(C&)(r (75)>B0&!44Ir 7=r 05;7=B)(r -=75r B/0=(r
&7C6B=0)>Yr 0>r 5!()r -=75r =)6)G!%4)r )4)&B=0&0BIr !6(r !&/0)F)>r UNyr )50>>076>r
>!F06.>Xr

�>r B7r B/)r L=>Br &76(0B076Yr B/)r �����r �)4).!B)(r �&Br )>B!%40>/)>r >B=06.)6Br
&=0B)=0!rB/!Br5C>Br%)r5)Br-7=r/I(=7.)6rB7r%)r&4!>>0L)(r!>r!r=)6)G!%4)r-C)4r7-r
676g%0747.0&!4r7=0.06rc�����>dXVr�/)>)r&76(0B076>r)>>)6B0!44Ir!05r!Br)6>C=06.r
B/!BYr76rB/)r76)r/!6(YrB/)r/I(=7.)6r;=7(C&)(r0>r.)6C06)4Irn.=))6or%Ir406306.r
0B>r ;=7(C&B076r B7r =)6)G!%4)r )6)=.Ir >7C=&)>r c0X)Xr B)5;7=!4r &7==)4!B076r !6(r
.)7.=!;/0&!4r&7==)4!B076r&=0B)=0!dr!6(Yr76rB/)r7B/)=r/!6(YrB/!BrB/)r 06&=)!>)(r
()5!6(r -7=r .=))6r )4)&B=0&0BIr (=0F)>r B/)r ()F)47;5)6Br 7-r 6)Gr .)6)=!B076r
&!;!&0BIr =!B/)=r B/!6r (0F)=B06.r )H0>B06.r =)6)G!%4)r )6)=.Ir !G!Ir -=75r 7B/)=r
C>)>rc>C&/r!>r;7G)=06.r/75)>r7=r%C>06)>>)>dYrG/0&/r&7C4(r4)!(rB7r06&=)!>)(r
=)40!6&)r76r-7>>04r-C)4>r)4>)G/)=)rc0X)Xr!((0B076!40BIr&=0B)=076dXr�>rB7rB/)r>)&76(r
&76(0B076Yr B/)r 	
	r �)B/7(747.Ir �)4).!B)(r �&Br ;=7F0()>r !r -=!5)G7=3r -7=r
&!4&C4!B06.rG/)B/)=r /I(=7.)6r !6(r 7B/)=r �����>r &75;4IrG0B/r B/)r =)<C0=)
5)6Br B7r !&/0)F)r !r UNyr =)(C&B076r 06r .=))6/7C>)r .!>r c	
	dr )50>>076>XWr �/)r
5)B/7(747.Ir B!3)>r 06B7r !&&7C6Br B/)r )6B0=)r 40-)g&I&4)Yr -=75r C;>B=)!5r )50>
>076>r-=75rB/)r;=7(C&B076r7-r=)6)G!%4)r)4)&B=0&0BIrc)X.XYr>74!=r7=rG06(drB/=7C./r
;=7&)>>r)50>>076>r(C=06.rB/)r)4)&B=74I>0>YrB7rB=!6>;7=B!B076Yr(0>B=0%CB076r!6(r
)6(rC>)r)50>>076>rG/)6r/I(=7.)6r0>r&76>C5)(Xr

�5;7=B!6B4IYr&75;40!6&)rG0B/rB/)r=)<C0=)5)6B>r>)Br06rB/)r()4).!B)(r!&B>r0>r67Br
!r;=)=)<C0>0B)r-7=r05;7=B06.r7=r;4!&06.r/I(=7.)6r76rB/)r��r5!=3)Brc!4B/7C./r
;C%40&r >C;;7=Br 5!Ir %)r &76(0B076!4r 76r 5))B06.r B/)r &=0B)=0!dr %CBr 764Ir
()B)=506)>rG/)B/)=rB/)r;=7(C&B>r!=)r)40.0%4)rB7r%)r&7C6B)(rB7G!=(>rB/)r��r
B!=.)B>Xr	6\)4\ ,#�3L\(/;#:#3L\6(�6\6(#\3#')-#\"#\&� 6/\�-/7.64\6/\�\-�3+#6\� 
 #44\ ��33)#3\ 6/\ 6(#\ #<6#.6\ 6(�6\ )6\ '#.#3�6#4\ "#-�."\ &/3\ '3##.\(="3/'#.\ 6/\ 6(#\

=).!=(>rB/)r;=757B076r7-r)6)=.Ir-=75r=)6)G!%4)r>7C=&)>Yr!6(r=);)!406.r�7C6&04r�0=)&B0F)r
c��drPNOSaTSPrePNPQfr��r�rPROQXr
�7550>>076r �)4).!B)(r �).C4!B076r c��dr PNPQaOOVRr 7-r ONr �)%=C!=Ir PNPQr >C;;4)5)6B06.r
�0=)&B0F)rc��drPNOVaPNNOr7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-rB/)r�7C6&04r%Ir)>B!%40>/06.r!r
�6076r5)B/7(747.Ir>)BB06.r7CBr()B!04)(r=C4)>r-7=rB/)r;=7(C&B076r7-r=)6)Gr!%4)r40<C0(r!6(r
.!>)7C>rB=!6>;7=Br-C)4>r7-r676g%0747.0&!4r7=0.06XrePNPQfr��r�rOSUaOOXr
�7550>>076r �)4).!B)(r �).C4!B076r c��dr PNPQaOOVSr 7-r ONr �)%=C!=Ir PNPQr >C;;4)5)6B06.r
�0=)&B0F)rc��drPNOVaPNNOr7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-rB/)r�7C6&04r%Ir)>B!%40>/06.r!r
50605C5rB/=)>/74(r-7=r.=))6/7C>)r.!>r)50>>076>r>!F06.>r7-r=)&I&4)(r&!=%76r-C)4>r!6(r%Ir
>;)&0-I06.r!r5)B/7(747.Ir-7=r!>>)>>06.r.=))6/7C>)r.!>r)50>>076>r>!F06.>r-=75r=)6)G!%4)r
40<C0(r!6(r.!>)7C>rB=!6>;7=Br-C)4>r7-r676g%0747.0&!4r7=0.06r!6(r-=75r=)&I&4)(r&!=%76r-C)4>Xr
ePNPQfr�
r�rOSUaPNXr


�

��


rR



"#63)-#.6\ /&\ /6(#3\ 6=1#4\ /&\ (="3/'#.XONr �/)r 05;4)5)6B!B076r7-r B/)r()4).!B)(r
!&B>r G044r ();)6(r 76r &)=B0L&!B076r %Ir B/0=(g;!=BIr >&/)5)>Xr �/)r �C=7;)!6r
�7550>>076r/!>rB/)r!CB/7=0BIrB7r7-L&0!44Ir=)&7.60J)rB/)>)r>&/)5)>r-7=r&)=
B0-I06.r.=))6r/I(=7.)6XOOr�BrB/)rB05)r7-rG=0B06.Yr����r!;;40)(r-7=r=)&7.60B076r
7-r0B>r�����r&)=B0L&!B076r%IrB/)r�C=7;)!6r�7550>>076r%CBr0Br0>rI)Br=)&)0F)(r
-7=5!4r!&&);B!6&)XOPr

�/)r��r!;;=7!&/r/!>r%))6r&=0B0&0J)(r%Ir5!6Ir!>r)0B/)=r)H&)>>0F)4Ir>B=06.)6BYr
&75;4)Hr 7=r %C=()6>75)r -7=r 7;)=!B7=>[OQr 7B/)=>r /!F)r !=.C)(r B/!Br 0Br G044r
C4B05!B)4Ir;=7F)r!457>Br05;7>>0%4)rB7r&75;4IrG0B/r-7=rB/0=(g&7C6B=0)>Yr4)!F06.r
B/)r��rC6!%4)rB7r&75;4IrG0B/r0B>r05;7=BrB!=.)B>XORr�BrB/)r575)6BYr0Br0>rC6&4)!=r
G/)B/)=r 7B/)=r &7C6B=0)>Yr 06&4C(06.r �G0BJ)=4!6(Yr5!Ir ()&0()r B7r !40.6r B7r B/)r
��r=).05)r.0F)6rB/)rC6&)=B!06BIrB/!Br>B044r>C==7C6(>rB)&/60&!4r-)!>0%040BIr!6(r
05;4)5)6B!B076r&7>B>Xr�/04)r7B/)=r!(F!6&)(r)&76750)>r>))306.rB7r;4!Ir!r&)6
B=!4r =74)r 06r B/)r .=))6r /I(=7.)6r )&7675IYr >C&/r !>r B/)r ��Yr >))5>r B7r /!F)r
7;B)(r-7=r!r40./B)=r!;;=7!&/rG/)6r0Br&75)>rB7r()B)=50606.r)40.0%040BIr-7=rB!Hr
&=)(0B>r!F!04!%4)rB7rn&4)!6or/I(=7.)6r;=7(C&B076rC6()=rB/)r�6M!B076r�)(C&B076r
�&Brc���dYOSrB/)r;=740-)=!B076r7-r(0--)=)6Br6!B076!4r!;;=7!&/)>rB7r&4!>>0L&!B076r
!6(r &)=B0L&!B076r 7-r /I(=7.)6r 5!Ir /!5;)=r B=!()r 7;;7=BC60B0)>Yr 06&=)!>)r
&75;40!6&)r&7>B>r !6(rC4B05!B)4Ir()4!Ir B/)r)H;!6>076r7-r B/)r >)&B7=Xr�&&7=(

�Xr �!I7>7F!r !6(r 
Xr 
74J)=Yr �)Gr ��r �)<C0=)5)6B>r -7=r 	=))6r
I(=7.)6r !6(r �/)0=r���r
�75;!B0%040BIYr����r�66C!4r�))B06.YrPNr�);B)5%)=rPNPRXr
�=B0&4)rQNcRdr7-rB/)r�0=)&B0F)rc��drPNOVaPNNOXr
����Y �#36)? �6)/.\ �113/� (\ &/3\ �#.#;��,#\ �7#,4\ /&\�/.V�)/,/') �,\�3)').r c�!6C!=Ir PNPRdr
v/BB;>ZaaGGGX0>&&g>I>B)5X7=.aG;g&76B)6BaC;47!(>aPNPRaNOaOk�������>OTNOPRk
�;(!B)>g�)=B0L&!B076g�;;=7!&/k����k�C40!6)�7/4X;(-ur!&&)>>)(rPUr�);B)5%)=rPNPRXr
�Xr�7=&0)447Yr p��r	=))6r
I(=7.)6r�C4)>r�77r�B=0&BYr�=!6>0B076r�/!>)r�/7C4(r�)r�HB)6()(Yr
	)=5!6r �060>B)=r �!I>r c�;(!B)dqr cPNPRdr v/BB;>Zaa54)H5!=3)B06>0./BX&75a6)G>a06>0./Ba
)Cg.=))6g/I(=7.)6g=C4)>gB77g>B=0&BgB=!6>0B076g;/!>)g>/7C4(g%)g)HB)6()(g.)=5!6g
5060>B)=g>!I>gC;(!B)ur!&&)>>)(rPUr�);B)5%)=rPNPRXr

Xr�!4C>Yr�Xr	!44!.7>r!6(r�Xr�06B7Yrp�5;7=B06.r��g�=7(C&)(r
I(=7.)6r!6(r�B>r�)=0F!B0F)>r06B7r
B/)r��rhr�H!5;4)>r7-r�66)&)>>!=Ir�75;40&!B076>Yr�!==0)=>r!6(r�0>B06&B076>qrcPNPRdr
/73.�,\
/&\ �.#3'=\ �."\��673�,\�#4/73 #4\ ��;\]/BB;>ZaaGGGXB!6(-76406)X&75a(70a);(-aONXONVNa
NPTRTVOOXPNPRXPQROSRR^6))(�&&)>>tB=C)ur!&&)>>)(rPUr�);B)5%)=rPNPRXr
�/)r�6M!B076r�)(C&B076r�&Brc���dr06B=7(C&)>r-7C=rB)&/6747.Ig6)CB=!4r&=)(0BrB0)=>r%!>)(r76r
B/)r40-)g&I&4)r)50>>076>r=!B)r7-r!r/I(=7.)6r;=7(C&B076r;=7&)>>Xr�7r%)r)40.0%4)r-7=rB/)rB!Hr
&=)(0BYr B/)r 40-)g&I&4)r	
	r)50>>076>r =!B)r5C>Br67Br)H&))(rRr3.r7-r��P)r;)=r3047.=!5r7-r
/I(=7.)6r!BrB/)r;706Br7-r;=7(C&B076Xr�7=r/I(=7.)6r;=7(C&)(rF0!r)4)&B=74I>0>Yr)50>>076>r!=)r
&!4&C4!B)(r%!>)(r76rB/)r)50>>076r=!B)r7-rB/)r=).076!4r)4)&B=0&0BIr.=0(Xr
7G)F)=Yr;=7(C&)=>r
!4>7r/!F)rB/)r7;B076rB7r!BB=0%CB)rB/)0=r)50>>076>rB7r!r>;)&0L&r)4)&B=0&0BIr.)6)=!B076r-!&040BIXr
�X�Xr�);!=B5)6Br7-r B/)r�=)!>C=IY 	��\�#,#�4#\�7)"�. #\/.\�="3/'#.\�3/"7 6)/.\�3#")6\ 6/\
�3):#\ �-#3) �.\ 	../:�6)/.\ �."\ �63#.'6(#.\ �.#3'=\ �# 73)6=L\ �3#44\ �#,#�4# cPP �)&)5%)=r
PNPQdXr

���

���

���

���

���

���


rS

https://www.iscc-system.org/wp-content/uploads/2024/01/1_TCRFNBOs160124_Updates-Certification-Approach_ISCC_JulianePohl.pdf
https://www.iscc-system.org/wp-content/uploads/2024/01/1_TCRFNBOs160124_Updates-Certification-Approach_ISCC_JulianePohl.pdf
https://mlexmarketinsight.com/news/insight/eu-green-hydrogen-rules-too-strict-transition-phase-should-be-extended-german-minister-says-update
https://mlexmarketinsight.com/news/insight/eu-green-hydrogen-rules-too-strict-transition-phase-should-be-extended-german-minister-says-update
https://mlexmarketinsight.com/news/insight/eu-green-hydrogen-rules-too-strict-transition-phase-should-be-extended-german-minister-says-update
https://www.tandfonline.com/doi/epdf/10.1080/02646811.2024.2341544?needAccess=true
https://www.tandfonline.com/doi/epdf/10.1080/02646811.2024.2341544?needAccess=true


06.4IYr5!6Ir/!F)r&!44)(r-7=r!rC60L)(r5)B/7(747.Ir-7=r&!4&C4!B06.rB/)r&!=%76r
-77B;=06Br7-r/I(=7.)6r!6(rB/)rC>)r7-r!r&75576rB)=506747.Ir!6(r/!=5760J)(r
>B!6(!=(>r -7=r()B)=50606.rn.=))6or/I(=7.)6rG0B/r!rF0)GrB7r -!&040B!B)r5CBC!4r
=)&7.60B076r 7-r 6!B076!4r &)=B0L&!B076r >&/)5)>XOTr 
7G)F)=Yr 0Br 0>r 05;7=B!6Br B7r
!&367G4)(.)r B/!B 06B)=6!B076!4r >B!6(!=(0J!B076r)--7=B>r -7=r/I(=7.)6r!=)r>B044r
06r B/)r )!=4Ir >B!.)>Xr �/)r L=>Br /I(=7.)6g>;)&0L&r 06B)=6!B076!4r >B!6(!=(r G!>r
;C%40>/)(r %I ��� 06r PNPQXr �/)r >B!6(!=(Y ���a��r OWVUNbPNPQYr 0>r !r B)&/60&!4r
>;)&0L&!B076r 7CB40606.r 5)B/7(747.0)>r -7=r &!4&C4!B06.r B/)r 	
	r )50>>076>r
!>>7&0!B)(r G0B/r B/)r ;=7(C&B076Yr &76(0B07606.Yr !6(r B=!6>;7=Br 7-r /I(=7.)6XOUr

�/)r>B!6(!=(r05;7=B!6B4Ir7--)=>r!r&75;=)/)6>0F)r-=!5)G7=3r-7=r()B)=50606.r
B/)r &!=%76r -77B;=06Br 7-r (0--)=)6Br /I(=7.)6r B)&/6747.0)>r C>06.r !r 40-)g&I&4)r
!;;=7!&/Xr
7G)F)=Yr0Br0>r05;7=B!6BrB7r67B)rB/!BrB/)r>B!6(!=(r(7)>r67Br()L6)r
0B>)4-rG/!Br<C!40L)>r!>rn.=))6oYrn>C>B!06!%4)oYr7=rn&4)!6or/I(=7.)6Xr

�.!06>BrB/0>r%!&3(=7;YrB/)r��r!;;=7!&/rhrG/0&/r&75%06)>r&=0B)=0!r%!>)(r76r
B/)r !&BC!4r 40-)g&I&4)r &!=%76r -77B;=06Br 7-r /I(=7.)6r !6(r &=0B)=0!r >)BB06.r B/)r
&76(0B076>r -7=r >)4)&B)(r B)&/6747.0&!4r ;!B/G!I>r B7r .=!6Br B/)r <C!40L&!B076r 7-r
n.=))6r/I(=7.)6orhr/!>r!=.C!%4Ir B/)r;7B)6B0!4r B7r >/!;)r B/)r.=))6r/I(=7.)6r
5!=3)BYr)F)6r%)I76(rB/)r�6076Xr�>r!r>B!6(!=(g>)BB)=r!6(r!r=C4)g5!3)=YrB/)r��r
/!>r476.r06MC)6&)(rB/)rB=!2)&B7=Ir7-r;740&0)>Yr=).C4!B076>r!6(r>B!6(!=(>r06rB/)r
&405!B)r!6(r)6)=.Ir(75!06>r06r7B/)=r&7C6B=0)>r(C)rB7rB/)r>7g&!44)(rn�=C>>)4>r
)--)&BoXOVr �!=4Ir >0.6>r7-r F74C6B!=Ir!40.65)6Br B7r B/)r��r =).C4!B7=Ir -=!5)G7=3r
76r /I(=7.)6r &!6r !4=)!(Ir %)r ()B)&B)(r 0-r 76)r 4773>r !Br B/)r �)57=!6(!r 7-r
�6()=>B!6(06.rcn�7�>odrB/!BrB/)r��r/!>r%))6r&76&4C(06.r06rB/)r4!B)>BrI)!=>rB7r
30&3r>B!=Br>B=!B).0&r;!=B6)=>/0;>r06r&=0B0&!4r=!Gr5!B)=0!4>r!6(r.=))6r/I(=7.)6r
G0B/r )H;7=B06.r &7C6B=0)>r >C&/r !>r �!50%0!Xr �5;7=B!6B4IYr >C&/r �7�>r !4>7r
06&4C()r !r n=).C4!B7=Ir !40.65)6Bor ;044!=XOWr �7=r �G0BJ)=4!6(Yr G/0&/r 0B>)4-r /!>r
-7447G)(r !r ;740&Ir 7-r >7g&!44)(r n!CB76757C>r !(!;B!B076or 7-r �G0>>r 4!Gr B7r ��r

�Xr�>;!Yr
Xr
74J)=r!6(r�Xr�!I7>7F!Yr�7>B)=06.r
I(=7.)6r�=!()r B/=7C./r
!=5760J!B076r7-r
�B!6(!=(>Yr�),L\��4\�."\�.#3'=\�#:)#;rcPNPRdr-7=B/&7506.Xr
���Y 	��Q��\ BJIHANCACDL\�="3/'#.\�# (./,/')#4M\
#6(/"/,/'=\ &/3\�#6#3-).).'\ 6(#\�3##.
(/74#\ ��4\ �-)44)/.4\ �44/ )�6#"\ ;)6(\ 6(#\ �3/"7 6)/.L\ �/.")6)/.).'\ �."\ �3�.41/36\ /&\ �=
"3/'#.\ 6/\ �/.47-16)/.\ ��6#r c���Yr PNPQdr v/BB;>ZaaGGGX0>7X7=.a>B!6(!=(aVQOQPX/B54ur
!&&)>>)(r PUr �);B)5%)=r PNPRXr ���a��r OWVUNbPNPQr G044r %)r =);4!&)(r %Ir ���a���r OWVUNgOYr
G/0&/r 0>r &C==)6B4Ir C6()=r ()F)47;5)6Br v/BB;>ZaaGGGX0>7X7=.a>B!6(!=(aVSNRSX/B54ur !&
&)>>)(rPUr�);B)5%)=rPNPRXr
�Xr�=!(-7=(Yr�(#\�3744#,4\�&&# 6M\�/;\6(#\�73/1#�.\�.)/.\�7,#4\6(#\�/3,"Yr���rPNPNXr
�Xr �>;!Yr �/)r 05;!&Br 7-r �6)=.Ir �=!6>0B076g=)4!B)(r �740&0)>r 06r ��Yr ��r !6(r �/06!r 76r B/)r
�&76750&r �0F)=>0L&!B076r 7-r �)F)47;06.r �7C6B=0)>r �);)6()6Br 76r �=0B0&!4r �06)=!4>Yr
������r�!&3.=7C6(r�!;)=Yr-7=B/&7506.Xr

���

�	�

�
�

���


rT

https://www.iso.org/standard/83132.html
https://www.iso.org/standard/85045.html


4!GYPNr !40.65)6Br B7r B/)r ��r =)<C0=)5)6B>r5!Ir =);=)>)6Br 06r ;=06&0;4)r !r >!-)=r
c!6(r)!>0)=dr=).C4!B7=Ir&/70&)Yr)>;)&0!44Ir&76>0()=06.rB/)r)H;)&B)(r 06B)6>0L
&!B076r7-r/I(=7.)6rM7G>rG0B/r B/)r��r5!=3)BYr%CBr 0BrG7C4(r!=.C!%4Ir =)6()=r
05;7=B>r7-r.=))6r/I(=7.)6r-=75rB/0=(g&7C6B=0)>r57=)r(0-L&C4BXr

		DR 	( -�./-0�/0-�&R�"�&&�(!�.R

�/)r)H;!6>076r7-rB/)r.=))6r/I(=7.)6r>)&B7=r!6(rB/)r06B)6>0L&!B076r7-rB=!()r
M7G>r06r/I(=7.)6r!6(r()=0F!B0F)>rG044r06)F0B!%4Ir;7>)r!r6C5%)=r7-r06-=!>B=C&
BC=!4r&/!44)6.)>r(C)rB7rB/)r6))(rB7r>)&C=)r>B7=!.)r!6(rB=!6>;7=B!B076r7;B076>r
B/!Br05;4Ir=);C=;7>06.r)H0>B06.r06-=!>B=C&BC=)rc)X.Xr6!BC=!4r.!>r;0;)406)>dr!6(a
7=r 06F)>B06.r 06r 6)Gr ()(0&!B)(r 06-=!>B=C&BC=)r c)X.Xr 6)Gr ;0;)406)>Yr ;7=Br
B)=506!4>Yr&75;=)>>076rC60B>dXr�7Br>C=;=0>06.4IYr 4!=.)r06-=!>B=C&BC=!4r;=72)&B>r
!05)(r!Br&=)!B06.r 06B)==).076!4r/I(=7.)6r&7==0(7=>r/!F)r67BrI)Br =!5;)(rC;r
(C)rB7rB/)r5!.60BC()r7-r&7>B>r06F74F)(rF0>g$gF0>r/0./rC6&)=B!06BIr&76&)=606.r
B/)r=)BC=6r76r06F)>B5)6Br.0F)6rB/!BrB/)r5!=3)Br=)5!06>r<C0B)r>5!44rhr()>;0B)r
=)&)6Br )>B05!B)>r >/7G06.r B/!Br &=7>>g%7=()=r B=!()r 7-r /I(=7.)6r !6(r 0B>r
()=0F!B0F)>r&7C4(r>!F)r��� QXU B=044076r06r06F)>B5)6Br&7>B>r%IrPNSNXPOr

�6-=!>B=C&BC=!4r;=72)&B>r!6(r&744!%7=!B076r!=)r/7G)F)=rC6()=rG!Ir06r�C=7;)Xr
�/)r �C=7;)!6r 
I(=7.)6r �!&3%76)r cn�
�odr 0>r !6r 060B0!B0F)r C6()=B!3)6r %Ir
B/0=BIgB/=))r)6)=.Ir06-=!>B=C&BC=)r7;)=!B7=>YrG/0&/r!05>r!Br()F)47;06.r!r;!6g
�C=7;)!6r/I(=7.)6r06-=!>B=C&BC=)r%Ir=);C=;7>06.r!6(r)H;!6(06.rB/)r)H0>B06.r
6!BC=!4r .!>r ;0;)406)>XPPr �/)r .7!4r 0>r B7r &=)!B)r !r ()(0&!B)(r/I(=7.)6r6)BG7=3r
B/!Br&766)&B>r/I(=7.)6r;=7(C&B076r!6(r&76>C5;B076r&)6B)=>r!&=7>>r�C=7;)Xr
�/)>)r ;0;)406)>r G044r )6!%4)r .=))6r /I(=7.)6r >C;;40)>r -=75r �7=B/r �-=0&!r B7r
	)=5!6IrF0!r�B!4Ir!6(r�C>B=0!Yr!576.r7B/)=>Xr�/)r6)BG7=3rG044r060B0!44Ir&76>0>Br
-7=r B/)r 57>Br ;!=Br 7-r =);C=;7>)(r 6!BC=!4r .!>r ;0;)406)>Yr G0B/r B/)r =)>Br %)06.r
6)Gr/I(=7.)6r;0;)406)>Xr�IrPNQNYr!=7C6(rOOYTNNr35r7-r;0;)406)>r&7C4(r!4=)!(Ir

�Xr�)>&/r!6(r�Xr�=C..)=Yr�(#\�/,) =\/&\�76/./-/74\�"�16�6)/.\/&\�;)44\��;\6/\��\��;Yr
06r�;)6>#3,�."\�."\6(#\��M\�\ (�,,#.').'\�#,�6)/.4()1Yr�Xr�!=)>&)!Cr!6(r�Xr�7%4)=Yr�(0B7=>Xr
PNPQYr�=044Zr�)0()6Xr;;X QSgTUXr

I(=7.)6r�7C6&04Y �-#3').'\�3�"#\�/33)"/34\ &/3\�="3/'#.\�."\ )64\�#3):�6):#4r c
I(=7.)6r
�7C6&04Yr �!Ir PNPRdr v/BB;>Zaa/I(=7.)6&7C6&04X&75aG;g&76B)6BaC;47!(>aPNPRaNSa
�5)=.06.gB=!()g&7==0(7=>g-7=g/I(=7.)6g!6(g0B>g()=0F!B0F)>X;(-ur!&&)>>)(rPUr�);B)5%)=r
PNPRXr�))r!4>7r���g�����Yr	.6#3.�6)/.�,\�3�"#\�."\�3##.\�="3/'#.M\�711/36).'\6(#\�,/��,\
�3�.4)6)/.\6/\�\�/;V��3�/.\� /./-=rc���g�����Yr�)&)5%)=rPNPQdrv/BB;>ZaaGGGX0=)6!X
7=.a�C%40&!B076>aPNPQa�)&a�6B)=6!B076!4gB=!()g!6(g.=))6g/I(=7.)6g�C;;7=B06.gB/)g
.47%!4gB=!6>0B076gB7g!g47Gg&!=%76g)&7675Iur!&&)>>)(rPUr�);B)5%)=rPNPRr
�C=7;)!6r 
I(=7.)6r �!&3%76)r c�
�dY �73/1#�.\ �="3/'#.\ �� +�/.#r v/BB;>Zaa)/%X)Cur
!&&)>>)(rPUr�);B)5%)=rPNPRr

���

���

���


rU

https://hydrogencouncil.com/wp-content/uploads/2024/05/Emerging-trade-corridors-for-hydrogen-and-its-derivatives.pdf
https://hydrogencouncil.com/wp-content/uploads/2024/05/Emerging-trade-corridors-for-hydrogen-and-its-derivatives.pdf
https://www.irena.org/Publications/2023/Dec/International-trade-and-green-hydrogen-Supporting-the-global-transition-to-a-low-carbon-economy
https://www.irena.org/Publications/2023/Dec/International-trade-and-green-hydrogen-Supporting-the-global-transition-to-a-low-carbon-economy
https://www.irena.org/Publications/2023/Dec/International-trade-and-green-hydrogen-Supporting-the-global-transition-to-a-low-carbon-economy
https://ehb.eu/


%)r 7;)=!B076!4Yr G/)=)!>r B/)r �
�r )6F0>076>r &=)!B06.r !r SQYNNNr 35r /I(=7.)6r
;0;)406)r6)BG7=3r%IrPNRNr!&=7>>rPVr�C=7;)!6r&7C6B=0)>XPQr

�>r;!=Br7-rB/)r�C=7;)!6r
I(=7.)6r�!&3%76)rc�
�dYr06r�!IrPNPQr�B!4IYr	)=5!6Ir
!6(r�C>B=0!r/!F)r>0.6)(r!6r!.=))5)6BrB7r&77;)=!B)r76rB/)r()F)47;5)6Br7-r!r
6)BG7=3rB7rB=!6>;7=Br/I(=7.)6r-=75rB/)r>7CB/)=6r�)(0B)==!6)!6rB7r67=B/)=6r
�C=7;)r&!44)(rB/)r�7CB
Pr�7==0(7=XPRr�B=)B&/06.r7F)=rQYQNNr35YrB/0>r&7==0(7=r
/!>r %))6r .=!6B)(r %Ir B/)r �C=7;)!6r �7550>>076r B/)r >B!BC>r 7-r �=72)&B>r 7-r
�75576r �6B)=)>Br c���dYr G/0&/r )6>C=)>r -!>BgB=!&3r ;)=50BB06.r !6(r !&&)>>r B7r
�C=7;)!6r-C6(06.r-=75rB/)r>7g&!44)(r�766)&B06.r�C=7;)r�!&040BIXPSr

�4B/7C./r�G0BJ)=4!6(r0>r06F74F)(r06rB/)r�C=7;)!6r
I(=7.)6r�!&3%76)YPTrB/)=)r
0>r &C==)6B4Ir 67r &76&=)B)r ;4!6r B7r 06B).=!B)r B/)r &7C6B=Ir 06B7r B/)r �C=7;)!6r

I(=7.)6r�!&3%76)rc�
�dXr�/)r4!&3r7-r!r�G0>>r/I(=7.)6r>B=!B).Ir/!>r!=.C!%4Ir
&76B=0%CB)(r0>74!B06.r�G0BJ)=4!6(r-=75r&77;)=!B076r7;;7=BC60B0)>r06r/I(=7.)6r
B=!6>;7=Br 06-=!>B=C&BC=)Xr �/)r ;7B)6B0!4r -7=r )H&4C>076r -=75r B/)r ��r /I(=7.)6r
5!=3)Br 0>r !((06.r -C=B/)=r C6&)=B!06BIr B7r �G0>>g��r )&76750&r &77;)=!B076r
;=7>;)&B>YrG/0&/r!=)r!4=)!(Ir>B=!06)(r-=75rB/)r>B!4)5!B)r06rB/)r6).7B0!B076>r
76r!6r��g�G0BJ)=4!6(r06>B0BCB076!4r-=!5)G7=3r!.=))5)6BPUr!6(rB/)r-!04)(r��g
�G0BJ)=4!6(r )4)&B=0&0BIr !.=))5)6Br B7r (!B)Yr G/0&/r /!>r !4=)!(Ir )--)&B0F)4Ir
)H&4C()(r�G0BJ)=4!6(r-=75rB/)r��r06B)=6!4r)6)=.Ir5!=3)BXPVr

�)-7=5>r 06r B/)r �G0>>r =).C4!B7=Ir -=!5)G7=3r !=)r )>>)6B0!4r B7r >C;;7=Br B/)r
.=7GB/r 7-r !r .=))6r /I(=7.)6r )&7675IXr �/)r -7=B/&7506.r 6!B076!4r /I(=7.)6r
>B=!B).Ir G044r %)r !r &=C&0!4r -7C6(!B076r -7=r B/0>r -=!5)G7=3Yr ;=7F0(06.r 5C&/g

�C=7;)!6r 
I(=7.)6r �!&3%76)r c�
�dYr p�C=7;)!6r 
I(=7.)6r �!&3%76)r 	=7G>r B7r �))Br
���7G)=��q>rPNQNr
I(=7.)6r�!=.)B>qr c�
�YrPNPQdrv/BB;>Zaa)/%X)Ca6)G>0B)5a)C=7;)!6g
/I(=7.)6g%!&3%76)g.=7G>gB7g5))Bg=);7G)=)Cg>gPNQNg/I(=7.)6gB!=.)B>`ZxZB)HBt�/)r
.=7C;r;=7;7>)>r!r/I(=7.)6Y>)Br7-r/I(=7.)6r05;7=Br7;;7=BC60B0)>ur!&&)>>)(rPUr�);B)5%)=r
PNPRXr
�)CB)=>Yr p�B!4IYr 	)=5!6IYr �C>B=0!r �0.6r �77;)=!B076r �)!4r 76r �7CB/)=6r 
I(=7.)6r �063qr
c�)CB)=>Yr QNr �!Ir PNPRdr v/BB;>ZaaGGGX=)CB)=>X&75a>C>B!06!%040BIa&405!B)g)6)=.Ia0B!4Ig
.)=5!6Ig!C>B=0!g>0.6g&77;)=!B076g()!4g>7CB/)=6g/I(=7.)6g4063gPNPRgNSgQNaur!&&)>>)(r
PUr�);B)5%)=rPNPRXr
�)CB)=>Yr p�=72)&B>r �;76>7=)(r%Ir �6!5Yr�60Yr �)=6!r	)Br �=07=0BIr �B!BC>r -=75r��qr c�)CB)=>Yr
PVr�7F)5%)=rPNPQdrv/BB;>ZaaGGGX=)CB)=>X&75a%C>06)>>a)6)=.Ia;=72)&B>g>;76>7=)(g%Ig
>6!5g)60gB)=6!g.)Bg;=07=0BIg>B!BC>g)CgPNPQgOOgPVaur!&&)>>)(rPUr�);B)5%)=rPNPRXr
�06&)rB/)r!667C6&)5)6Br7-rB/)r�
�r060B0!B0F)q>rG7=3r;=7.=!55)r06r�!6C!=IrPNPPYr�4CH�G0>>r
c0X)XrB/)r�)4.0!6g�G0>>r>I>B)5r7;)=!B7=r7-rB/)r�=!6>0B	!>r;0;)406)dr/!>r2706)(rB/)r060B0!B0F)Xr
�/)r�)()=!4r�7C6&04Yr�G0BJ)=4!6(r!6(rB/)r��Zr&77;)=!B076r!6(r6).7B0!B076rv/BB;>ZaaGGGX
!(506X&/a.7Fa)6a>B!=Ba(7&C5)6B!B076a>G0>>)C=)4!B076>X/B54ur !&&)>>)(r PUr �);B)5%)=r
PNPRXr
�-Xr�Xr
=!BJr!6(r�Xr�7%4)=Yr��V�;)44\,#'�,\3#,�6)/.4M\
)'(6\;#\'#6\�.\�,# 63) )6=\�'3##-#.6\
�&6#3\�,,\PL\�(�16#3\�\).M\����\��Lr-7=B/&7506.Xr

���

���

���

���

�	�

�
�


rV

https://ehb.eu/newsitem/european-hydrogen-backbone-grows-to-meet-repowereu-s-2030-hydrogen-targets#:~:text=The%20group%20proposes%20a%20hydrogen,set%20of%20hydrogen%20import%20opportunities
https://ehb.eu/newsitem/european-hydrogen-backbone-grows-to-meet-repowereu-s-2030-hydrogen-targets#:~:text=The%20group%20proposes%20a%20hydrogen,set%20of%20hydrogen%20import%20opportunities
https://ehb.eu/newsitem/european-hydrogen-backbone-grows-to-meet-repowereu-s-2030-hydrogen-targets#:~:text=The%20group%20proposes%20a%20hydrogen,set%20of%20hydrogen%20import%20opportunities
https://www.reuters.com/sustainability/climate-energy/italy-germany-austria-sign-cooperation-deal-southern-hydrogen-link-2024-05-30/
https://www.reuters.com/sustainability/climate-energy/italy-germany-austria-sign-cooperation-deal-southern-hydrogen-link-2024-05-30/
https://www.reuters.com/business/energy/projects-sponsored-by-snam-eni-terna-get-priority-status-eu-2023-11-28/
https://www.reuters.com/business/energy/projects-sponsored-by-snam-eni-terna-get-priority-status-eu-2023-11-28/
https://www.admin.ch/gov/en/start/documentation/swisseurelations.html
https://www.admin.ch/gov/en/start/documentation/swisseurelations.html


6))()(r &)=B!06BIr -7=r 06F)>B7=>r !6(r )6)=.Ir &75;!60)>Xr �((0B076!44IYr 0Br G044r
%)r 05;7=B!6Br B7r>)&C=)r�G0BJ)=4!6(q>r 06B).=!B076r 06B7r B/)r;4!66)(r�C=7;)!6r
/I(=7.)6rB=!6>;7=B!B076r6)BG7=3rB7r)6!%4)rB/)r05;7=Br7-r/I(=7.)6r-=75rB/0=(r
&7C6B=0)>XPWr

�DR ��!�&R�(�R��!0&�/)-5R�"�&&�(!�.R )-R�3#/6�-&�(�R

	DR �/�-/#(!R+).#/#)(R#(R�R!&)��&R�)(/�4/R

�6r �G0BJ)=4!6(Yr /I(=7.)6r /!>r >7r -!=r 764Ir ;4!I)(r !r =74)r !>r !6r 06(C>B=0!4r =!Gr
5!B)=0!4YrG/0&/rG!>r ;=7(C&)(r !457>Br )H&4C>0F)4Ir C>06.r -7>>04r -C)4>Yr 06r >75)r
&!>)>r76g>0B)Xr


7G)F)=Yr B/)r=).C4!B076r7-r/I(=7.)6r>/7C4(r67Br%)rF0)G)(r 06r!6r)H&4C>0F)4Ir
6!B076!4r&76B)HBr%CBr06rB/)r)F74F06.r�C=7;)!6r!6(r.47%!4r4).!4r!6(r=).C4!B7=Ir
&76B)HBYr!>r>/7G6r06rB/)rL=>Br;!=Br7-rB/0>r!=B0&4)Xr

�/!Br0>r�G0BJ)=4!6(q>r>B!=B06.r;7>0B076r06rB/0>r&76B)HB^r

cOdr�0B/r0B>rB=!(0B076!44Ir/0./r>/!=)r7-r/I(=7;7G)=r.)6)=!B076rcTNr;)=&)6Bdr!6(r
!6r 06&=)!>06.r>/!=)r7-r7B/)=r=)6)G!%4)r)4)&B=0&0BIr;=7(C&B076QNYr�G0BJ)=4!6(r
&7C4(r;=7(C&)r.=))6r/I(=7.)6Yr!Br4)!>BrG0B/r0B>r>C=;4C>r)4)&B=0&0BIr;=7(C&B076r
(C=06.r B/)r >C55)=Xr 
7G)F)=Yr 06r 7=()=r B7r %)r !%4)r B7r5!>>0F)4Ir )H;!6(r B/)r
;=7(C&B076r7-r&405!B)g6)CB=!4r/I(=7.)6r 06>B)!(r7-rB/)r/I(=7.)6rB/!Br/!>r>7r
-!=r%))6r;=7(C&)(r5!064IrC>06.r-7>>04r-C)4>Yr!r47Br7-r (#�1\=)6)G!%4)r)4)&B=0&0BIr
0>r6))()(YrG/0&/r�G0BJ)=4!6(r(7)>r67Br/!F)r B7r B/)r >!5)r)HB)6Br!>r >C6g=0&/r
&7C6B=0)>rB/!Br&!6r.)6)=!B)r4!=.)=r>C=;4C>)>rB/=7C./7CBrB/)rI)!=Xr

cPdr�/)r��r0>r-7&C>06.r76r)4)&B=0L&!B076r�."\/I(=7.)6r-7=r0B>r()&!=%760J!B076r
;740&Ir!6(r/!>r;4)(.)(rB7r06&=)!>)rB/)r>/!=)r7-rc.=))6dr/I(=7.)6r-=75rJ)=7rB7r
BG)6BIr;)=&)6Br%IrPNSNXQOr�/)r��r0>r;=757B06.r!6(r-C6(06.r/I(=7.)6r;=72)&B>r
!476.rB/)r)6B0=)rF!4C)r&/!06r-=75r;=7(C&B076r&!;!&0B0)>rB7r>B7=!.)r>74CB076>r
!6(r ;0;)406)r 06-=!>B=C&BC=)Xr �/)r !05r 0>r B7r &=)!B)r !r �C=7;)!6r 
I(=7.)6r
�!&3%76)Yr G/0&/r 06&4C()>r B/)r &=)!B076r 7-r !6r 06-=!>B=C&BC=)r B/!Br G044r !Br B/)r
>!5)rB05)r/)4;rB7r&=)!B)r!r�C=7;)!6r/I(=7.)6r5!=3)BXQPr

���Yr �F)60=r *6)=.*B0<C)r PNSNr v/BB;>ZaaGGGX>B=75X&/a-=a!F)60=g)6)=.)B0<C)gPNSNa
=)>C4B!B>`)BC()ur!&&)>>)(rPUr�);B)5%)=rPNPRXr
�7=r B/)r �G0>>r )6)=.Ir >B!B0>B0&>r &-Xr B/)r G)%>0B)r 7-r B/)r �G0>>r �)()=!4r �-L&)r -7=r �6)=.Ir
����Yr v/BB;>ZaaGGGX%-)X!(506X&/a%-)a()a/75)aF)=>7=.C6.a>B!B0>B03gC6(g.)7(!B)6a
)6)=.0)>B!B0>B03)6a.)>!5B)6)=.0)>B!B0>B03X/B54ur!&&)>>)(rPVr�);B)5%)=rPNPRXr
�))r>)&B076r�r!%7F)Xr
�))r>)&B076r�X��r!%7F)Xr

���

���

���

���


rW

https://www.strom.ch/fr/avenir-energetique-2050/resultats#etude
https://www.strom.ch/fr/avenir-energetique-2050/resultats#etude
https://www.bfe.admin.ch/bfe/de/home/versorgung/statistik-und-geodaten/energiestatistiken/gesamtenergiestatistik.html
https://www.bfe.admin.ch/bfe/de/home/versorgung/statistik-und-geodaten/energiestatistiken/gesamtenergiestatistik.html


�3/-\ �\ �;)44\ 1#341# 6):#L\ �\  /..# 6)/.\ 6/\ 6(#\ �73/1#�.\ �="3/'#.\ �� +�/.#\
6(#3#&/3#\ �11#�34\ 6/\ �#\  37 )�,\ ).\ /3"#3\ 6/\ (�:#\ �,,\ /16)/.4\ �:�),��,#Kr �6r B/0>r
=)>;)&BrB77Yr�G0BJ)=4!6(r!4=)!(Ir/!>r!r%!>0&r06-=!>B=C&BC=)r;=)=)<C0>0B)r06rB/)r
-7=5r 7-r B/)r )H0>B06.r B=!6>0Br .!>r ;0;)406)Xr 
7G)F)=Yr !r C>)r -7=r B/)r B=!6>;7=Br
7-r/I(=7.)6rG7C4(r7-r&7C=>)r=)<C0=)r!r;!=B0!4r&76F)=>076r7-r)H0>B06.r;!=!44)4r
06-=!>B=C&BC=)>r!6(a7=r!r;!=B0!4r6)Gr&76>B=C&B076XQQr

cQdr �>r =).!=(>r /I(=7.)6r ;=72)&B>r -7=r -CBC=)r 05;7=B>r 06r !6r )HB)6()(Yr .47%!4r
&76B)HBYr �G0BJ)=4!6(r !4>7r /!>r !r .77(r >B!=B06.r ;706Br G0B/r 0B>r .47%!4r ��Pr
&75;)6>!B076r>I>B)5r%!>)(r76r%04!B)=!4r06B)=.7F)=65)6B!4r!.=))5)6B>XQRr

�6r!6!4I>0>r7-r B/)r =).C4!B7=Ir >B!BC>r<C7r!6(r -C=B/)=r6))(r -7=r!&B076r&!6r%)r
>B=C&BC=)(r!&&7=(06.rB7rB/)rB7;0&>r!>r-7447G>ZQSr

h �)&/60&!4r=C4)>r

h �)=50BB06.r;=7&)(C=)>r

h �)=B0L&!B)>r7-r7=0.06r

h 	=0(r!6(r5!=3)Br=).C4!B076>r

h �)&!=%760J!B076r5)!>C=)>r

h �=757B076r!6(r>C%>0(0)>r

�/)r -7447G06.r !6!4I>0>r >B!=B>r G0B/r B/)r =)>;76>0%040B0)>r !6(r B/)r 4!&3r 7-r !r
/I(=7.)6r>B=!B).Ir>7r-!=Yr!6(rB/)6r/0./40./B>rB/)r=).C4!B076>rB/!Br/!F)r%))6r
>)Br 06r;4!&)r>06&)rPNPQXr�/)r-7&C>r0>r76rB/)rPNPQr>7g&!44)(r�5%=)44!r()&=))Yr
G/0&/r 0>r B7r %)r )6!&B)(r 76r O �!6C!=Ir PNPSXr �B/)=r B7;0&>r =)4!B)(r B7r &C==)6Br
=).C4!B076>r G044r !4>7r %)r 40>B)(r %)-7=)r B/)r =)5!0606.r 6))(r -7=r !&B076r 0>r
!((=)>>)(Xr

�-Xr�=BXr PR%0>r ;!=!Xr Or 7-r B/)r �)()=!4r �;!B0!4r �4!6606.r�&Br 7-r �C6)r PPYr OWUWr c��r UNNdr 76r B/)r
%C6(406.r=)<C0=)5)6Br-7=r06-=!>B=C&BC=)r-!&040B0)>Xr
�-Xr !=BXrTr�)()=!4r�&Br76r B/)r�)(C&B076r7-r��Pr�50>>076>r c��Pr�&Bdr7-rPQ �)&)5%)=rPNOOr
c�� TROXUOdXr �Br 0>r B/)r 
40
r �7C6(!B076Yr !>r ;)=r B/)r ()4).!B076r 7-r B/0>r B!>3r %!>)(r 76r !=BX QWr
;!=!X Pr ��Pr �&BYr G/0&/r /!>r >06&)r PNPPr %))6r >C;;7=B06.r &405!B)r ;=7B)&B076r !&B0F0B0)>r 06r
&7C6B=0)>r B/!Br /!F)r >0.6)(r !r %04!B)=!4r &405!B)r !.=))5)6BrG0B/r �G0BJ)=4!6(rC6()=r�=B0&4)r
TXPr7-rB/)r�!=0>r�.=))5)6BXr�)-)=)6&)r&!6r!4>7r%)r5!()rB7rB/)r�����g=)�C)4X&/r=)>)!=&/r
;=72)&BYr >))r v/BB;>ZaaGGGXJ/!GX&/a()a-7=>&/C6.a-7=>&/C6.>(!B)6%!63a;=72)3B()B!04a
;=72)3B0(aUPORaur!&&)>>)(rPVr�);B)5%)=rPNPRYrG/0&/Yr!576.r7B/)=rB/06.>Yr)H!506)>rB/)r
7;;7=BC60B0)>rB/!Br!=0>)r-7=r�G0BJ)=4!6(q>r06B)=6!B076!4r/I(=7.)6r;=72)&B>Xr
�))r B/)r L6!4r =);7=Br 7-r ;/!>)r Or (!B)(r OR �);B)5%)=r PNPQr 7-r !r >BC(Ir %Ir �74I6750&>Yr �g
�=0(.)r!6(r����Yr��(-#.�#").'7.'#.\&93\��44#346/&&\).\"#3\� (;#)>Lr!>r;C%40>/)(r%IrB/)r
�>>7&0!B076r7-r �G0>>r�4)&B=0&0BIr�75;!60)>r���r76r 0B>rG)%>0B)Yr v/BB;>ZaaGGGX>B=75X&/a
()a6!&/=0&/B)6aJC3C6-BgG!>>)=>B7--g6)C)g>BC(0)gJ)0.Bg;740B0>&/)6gC6(g
=).C4!B7=0>&/)6g/!6(4C6.>%)(!=-ur!&&)>>)(rPVr�);B)5%)=rPNPRYr;XrQNr>>Xr

���

���

���


rON

https://www.zhaw.ch/de/forschung/forschungsdatenbank/projektdetail/projektid/7214/
https://www.zhaw.ch/de/forschung/forschungsdatenbank/projektdetail/projektid/7214/
https://www.strom.ch/de/nachrichten/zukunft-wasserstoff-neue-studie-zeigt-politischen-und-regulatorischen-handlungsbedarf
https://www.strom.ch/de/nachrichten/zukunft-wasserstoff-neue-studie-zeigt-politischen-und-regulatorischen-handlungsbedarf
https://www.strom.ch/de/nachrichten/zukunft-wasserstoff-neue-studie-zeigt-politischen-und-regulatorischen-handlungsbedarf


		DR ��.+)(.#�#&#/#�.R���)-�#(!R/)R/"�R�(�-!5R��/R

�&&7=(06.rB7r�=BX Tr;!=!X Pr7-r B/)r�6)=.Ir�&BQTYr)6)=.Ir>C;;4Ir 0>r 06r;=06&0;4)r
!r5!BB)=r -7=r B/)r)6)=.Ir 06(C>B=IXr n�/)r�76-)()=!B076r!6(r B/)r&!6B76>r >/!44r
;=7F0()rB/)r-=!5)G7=3r&76(0B076>r6)&)>>!=IrB7r)6!%4)rB/)r)6)=.Ir06(C>B=IrB7r
-C4L44rB/0>rB!>3r06rB/)r%)>Br06B)=)>B>r7-r!44oXr

			DR �"�R
#..#(!R�3#..R�5�-)!�(R�/-�/�!5R


I(=7.)6r0>r=).!=()(r!>r!6r05;7=B!6Br)4)5)6Br06rB/)r()&!=%760J!B076r;=7&)>>r
%Ir%7B/rB/)r�G0>>r.!>r 06(C>B=IQUr!6(r)4)&B=0&0BIr 06(C>B=IQVYQWr!>rG)44r!>r%IrB/)r
C5%=)44!r%C>06)>>r !>>7&0!B076r)&76750)>C0>>)RNYrG/0&/r/!F)r !44r %))6r;C>/06.r
/I(=7.)6r!>r!rB7;0&r7-r>B=!B).0&r05;7=B!6&)Xr
7G)F)=Yr!BrB/)rB05)r7-rG=0B06.rB/0>r
!=B0&4)rc)6(r7-r�);B)5%)=rPNPRdr�G0BJ)=4!6(r>B044r4!&3>r!6r7-L&0!4r/I(=7.)6r;740&Ir
>B=!B).IXr�/)=)-7=)Yr0Br0>r>B044r67Br&4)!=rG/0&/r;=07=0BIr/I(=7.)6rG044r%)r!BB=0%CB)(r
06rB/)r&76B)HBr7-rB/)r�G0>>r()&!=%760J!B076r;740&IROr!6(r/7Gr05;7=B!6Br4).!4r!6(r
=).C4!B7=Ir-=!5)G7=3r&76(0B076>rG044r4773r403)Xr�/0>rG044r67Br>74)4Ir%)r05;7=B!6Br
06r!r6!B076!4r;)=>;)&B0F)r%CBr!4>7Yr-7=rB/)r=)!>76>r>B!B)(r!%7F)Yr-7=r�G0BJ)=4!6(q>r
;7>0B07606.rG0B/06rB/)r6!>&)6Br.47%!4r5!=3)Br-7=r.=))6r/I(=7.)6Xr

�06&)r PNPNYr B/)=)r /!F)r %))6r !r 6C5%)=r 7-r ;7>BC4!B)>Yr 06B)=;)44!B076>r !6(r
57B076>r-=75r5)5%)=>r7=r&7550>>076>r7-rB/)r�G0>>r-)()=!4r;!=40!5)6Br06rB/0>r
=)>;)&BXRPr�0B/r57B076r 67Xr PPXQQUTr (!B)(r O>Br �;=04r PNPPRQYr B/)r �G0>>r �)()=!4r

�)()=!4r�6)=.Ir�&Brc�6	dr7-rQNr�);B)5%)=rPNOTrc�� UQNXNdXr
�))r B/)rG)%>0B)r7-r B/)r�G0>>r	!>r �6(C>B=Ir�>>7&0!B076r��	Yrv/BB;>Zaa.!J)6)=.0)X&/a()a
)6)=.0)JC3C6-BaG!>>)=>B7--aur!&&)>>)(rPVr�);B)5%)=rPNPRYrG/0&/r;C%40>/)>r!r%!=75)B)=r
7-r=)6)G!%4)r.!>)>r)F)=Ir>0Hr576B/>Xr
�-XrB/)rG)%>0B)r7-rB/)r�>>7&0!B076r7-r�G0>>r�4)&B=0&0BIr�75;!60)>r���Yrv/BB;>ZaaGGGX>B=75X
&/a()a6!&/=0&/B)6aF>)g;7>0B076>;!;0)=g>7g/!BgG!>>)=>B7--g)06)gJC3C6-Bg()=g>&/G)0Jur
!&&)>>)(rPVr�);B)5%)=rPNPRYrG0B/r-C=B/)=r4063>r76rB/)r>C%2)&Br7-r/I(=7.)6Xr
�BrG!>r B/)>)r BG7r !>>7&0!B076>Yr %Ir B/)rG!IYr B/!Br /!(r &7550>>076)(r B/)r �74I6750&>rar�g
�=0(.)ar����r>BC(Irc�6rQSdXr
�-Xr B/)r )&76750)>C0>>)r G)%>0B)Yr v/BB;>ZaaGGGX)&76750)>C0>>)X&/a()a(7>>0)=g;740B03a
G!>>)=>B7--gC6(g)=6)C)=%!=)g.!>)g()=g)6)=.0)B=!).)=g()=gJC3C6-Bur !&&)>>)(r PV �);B)5
%)=rPNPRXr
�75)r=)-)=)6&)r;706B>r&!6r%)r()=0F)(r-=75rB/)r�6)=.Ir�)=>;)&B0F)>rPNSNsYr;C%40>/)(r%Ir
B/)r����Yrv/BB;>ZaaGGGX%-)X!(506X&/a%-)a)6a/75)a;740&Ia)6)=.Ig;)=>;)&B0F)>gPNSNg
;4C>X/B54aur!&&)>>)(rPVr�);B)5%)=rPNPRXr
�6r 7F)=F0)GYr !>r 7-r �7F)5%)=r PNPQYr &!6r %)r -7C6(r !Br B/)r )6(r 7-r B/)r �)()=!4r �7C6&04q>r
�7F)5%)=rPNPQr=);7=Br!Brv/BB;>ZaaGGGX;!=4!5)6BX&/a()a=!B>%)B=0)%a>C&/)g&C=0!gF0>B!a
.)>&/!)-B^�--!0=�(tPNPPQQUTur!&&)>>)(rPVr�);B)5%)=rPNPRXr
�-Xr v/BB;>ZaaGGGX;!=4!5)6BX&/a()a=!B>%)B=0)%a>C&/)g&C=0!gF0>B!a.)>&/!)-B^�--!0=�(t
PNPPQQUTur!&&)>>)(rPVr�);B)5%)=rPNPRXr

���

�	�

�
�

���

���

���

���

���


rOO

https://gazenergie.ch/de/energiezukunft/wasserstoff/
https://gazenergie.ch/de/energiezukunft/wasserstoff/
https://www.strom.ch/de/nachrichten/vse-positionspapier-so-hat-wasserstoff-eine-zukunft-der-schweiz
https://www.strom.ch/de/nachrichten/vse-positionspapier-so-hat-wasserstoff-eine-zukunft-der-schweiz
https://www.economiesuisse.ch/de/dossier-politik/wasserstoff-und-erneuerbare-gase-der-energietraeger-der-zukunft
https://www.economiesuisse.ch/de/dossier-politik/wasserstoff-und-erneuerbare-gase-der-energietraeger-der-zukunft
https://www.bfe.admin.ch/bfe/en/home/policy/energy-perspectives-2050-plus.html/
https://www.bfe.admin.ch/bfe/en/home/policy/energy-perspectives-2050-plus.html/
https://www.parlament.ch/de/ratsbetrieb/suche-curia-vista/geschaeft?AffairId=20223376
https://www.parlament.ch/de/ratsbetrieb/suche-curia-vista/geschaeft?AffairId=20223376
https://www.parlament.ch/de/ratsbetrieb/suche-curia-vista/geschaeft?AffairId=20223376
https://www.parlament.ch/de/ratsbetrieb/suche-curia-vista/geschaeft?AffairId=20223376


�7C6&04r G!>r !>3)(r B7r ;=7;7>)r 5)!>C=)>r B7r ;=757B)r B/)r ()F)47;5)6Br !6(r
>)&C=)r B/)r >C;;4Ir 7-r /I(=7.)6r 06r �G0BJ)=4!6(Xr �C&/r5)!>C=)>r &7C4(Yr 06r B/)r
F0)Gr7-r B/)r =)>;)&B0F)r;!=40!5)6B!=Ir&7550>>076Yr B!3)r B/)r -7=5r7-rL6!6&0!4r
&76B=0%CB076>r7=r676gL6!6&0!4r5)!>C=)>rB7r;=757B)rB/)r;=7(C&B076Yr05;7=BYr
>B7=!.)r7=r(0>B=0%CB076r7-r/I(=7.)6r-=75r��Pg6)CB=!4r;=7(C&B076r;=7&)>>)>Xr

�6r OSr�7F)5%)=r PNPQYr !6>G)=06.r B7r !6r )!=40)=r ;7>BC4!B)r 67Xr PNXRRNTr5!()r
!Br B/)r )6(r 7-r PNPNYr B/)r �G0>>r �)()=!4r �7C6&04r ()40F)=)(r !r L=>Br =);7=Br 76r
n
I(=7.)6Xr�6!4I>0>r7-rB/)r>0BC!B076r!6(r7;B076>r-7=r�G0BJ)=4!6(oXRRr�/0>r=);7=Br
;=7F0()>rC>rG0B/rL=>Br06(0&!B076>r7-rG/!BrB/)r�G0>>r�)()=!4r�7C6&04q>r/I(=7.)6r
>B=!B).IYr!>r;=750>)(rB7r%)r()40F)=)(r%IrB/)r)6(r7-rPNPRYr50./Br 4773r 403)Xr �6r
>C55!=IZr

h �)&!=%760J!B076r0>rB7rB!3)r;4!&)r;=05!=04IrB/=7C./r)4)&B=0L&!B076Xr

h 
I(=7.)6r 0>r B7r%)rC>)(rG/)=)r)4)&B=0&0BIr &!667Br%)rC>)(r(0=)&B4Ir7=r 0>r
4)>>r>C0B!%4)Xr�&&7=(06.rB7rB/)r-)()=!4r.7F)=65)6Bq>r�6)=.Ir�)=>;)&B0F)>r
PNSNsYr/I(=7.)6r0>r)H;)&B)(rB7r!&&7C6Br-7=r764Ir!=7C6(rB/=))r;)=&)6Br7-r
B7B!4r)6)=.Ir&76>C5;B076r06rPNSNXRSr

h 
7G)F)=Yr C6B04r !r �C=7;)!6r /I(=7.)6r 6)BG7=3r G044r %)r )>B!%40>/)(r !6(r
C6B04r;=7(C&B076rG044r=!5;)(rC;rG7=4(G0()YrB/)r()5!6(r-7=r/I(=7.)6r06r
�G0BJ)=4!6(rG044r5!064Ir/!F)rB7r%)r5)Br%Ir!6r06&=)!>06.4Ir.=))6r(75)>B0&r
;=7(C&B076Xr
I(=7.)6r;=7(C&B076r>/7C4(r;=05!=04IrB!3)r;4!&)r!Br)4)&B=0&
0BIr .)6)=!B076r ;4!6B>r 7=r (0=)&B4Ir 76r 4!=.)r &76>C5)=r >0B)>Yr G/0&/r &7C4(r
B/)6r%)&75)r/I(=7.)6r/C%>r06r06(C>B=0!4r!=)!>RTXr

h �-r 67Br C>)(r (0=)&B4Ir !Br B/)r ;=7(C&B076r >0B)Yr B=!6>;7=B!B076r >/7C4(r B!3)r
;4!&)r06r&76F)=B)(r7=r6)G4Ir%C04Br.!>r;0;)406)>r7=r%Ir=7!(Xr

h �=75r PNQSr 76G!=(>Yr 05;7=B>r !=)r )H;)&B)(r B7r %)&75)r 06&=)!>06.4Ir
&/)!;)=r F0!r B/)r �C=7;)!6r /I(=7.)6r 6)BG7=3Xr �/)r �G0>>r B=!6>0Br .!>r
;0;)406)r0>r05;7=B!6Br06rB/0>r&76B)HBXr

h �6rB/)r�)()=!4r�7C6&04q>rC6()=>B!6(06.YrB/)r06(C>B=Ir>/7C4(r%)r=)>;76>0
%4)r-7=rB/)r&76>B=C&B076r7-r/I(=7.)6r;0;)406)>r!6(rB/)r&76F)=>076r7-rB/)r
.!>r6)BG7=3r06-=!>B=C&BC=)Xr�/)rB!>3r7-rB/)r-)()=!4r.7F)=65)6Br!>rG)44r!>r
B/)r�!6B76>r!6(r5C60&0;!40B0)>r 0>rB7r>)BrB/)r-=!5)G7=3r&76(0B076>RUrn>7r

�/)r �)()=!4r �7C6&04q>r �7F)5%)=r PNPQr =);7=Br &!6r %)r (7G647!()(r !Br v/BB;>ZaaGGGX
;!=4!5)6BX&/a()a=!B>%)B=0)%a>C&/)g&C=0!gF0>B!a.)>&/!)-B^�--!0=�(tPNPPQQUTur !&&)>>)(r
PVr�);B)5%)=rPNPRXr
�-Xr�6rQNXr
�6r)H!5;4)r0>rB/)r�C4B0r�6)=.Ir
C%r C.r76rB/)r>0B)r7-rB/)r�)&/r�4C>B)=r C.rc�g C.d[r>))r
B/)0=rG)%>0B)rv/BB;>Zaa5)J!.X&/aur!&&)>>)(rPVr�);B)5%)=rPNPRXr
�-Xr!=BXrTr;!=!XrPr7-rB/)r�6)=.Ir�&Br!6(r>)&B076r��r!%7F)Xr

���

���

���

�	�


rOP

https://www.parlament.ch/de/ratsbetrieb/suche-curia-vista/geschaeft?AffairId=20223376
https://www.parlament.ch/de/ratsbetrieb/suche-curia-vista/geschaeft?AffairId=20223376
https://mezag.ch/


B/!Br!r5!=3)Br=!5;gC;r0>r5!()r;7>>0%4)r!6(r>!-)BIr-7=rB/)r;7;C4!B076r!6(r
B/)r)6F0=765)6Br=)5!06>r.C!=!6B))(oXr�!-)BIr0>r;)=&)0F)(r!>r!6r05;7=B!6Br
;740B0&!4r0>>C)Yr!>rB/)=)r0>r>B044r.=)!Br>3);B0&0>5r!%7CBr/I(=7.)6r!576.rB/)r
�G0>>r;7;C4!B076Xr

h 
I(=7.)6r0>r;=05!=04Ir&76>0()=)(r!>r>)!>76!4r>B7=!.)r5)(0C5Xr�C)rB7r0B>r
F)=Ir47Gr)-L&0)6&IYr=)&76F)=>076r06B7r)4)&B=0&0BIr!;;)!=>rB7r%)r06)-L&0)6Br
!6(r)H;)6>0F)r!6(r0>rB/)=)-7=)r764Ir!6r7;B076r!>r!r=)>)=F)Xr�C)rB7rB/)r4!&3r
7-r >B7=!.)r7;B076>r -7=r.!>r 06r�G0BJ)=4!6(Yr/I(=7.)6r5C>Br%)r&76F)=B)(r
06B7r40<C0(r>I6B/)B0&r)6)=.Ir>7C=&)>r-7=rB/)>)r;C=;7>)>Xr

h �!.)>rSr!6(rTr7-rB/)r�);7=Br>/7Gr!rB05)406)r-7=r)>B!%40>/06.r!r/I(=7.)6r
)&7675Ir 06r�G0BJ)=4!6(rG0B/r!r B!%C4!=r 40>Br7-r B/)r =)4)F!6Br;740B0&!4r !6(r
=).C4!B7=Ir>B);>Xr

h �r>&/)5!B0&r=);=)>)6B!B076r7-rB/)r�7G)=gB7g�r;!B/>rB!3)6r06B7r&76>0(
)=!B076r&76&4C()>rB/)r=);7=BXr

�6rPNPQYrL=>Br =).C4!B7=Ir>B);>r=).!=(06.r/I(=7.)6r!6(r�7G)=gB7g.!>r cn�B	odr
/!F)r%))6rB!3)6rG0B/rB/)r6)Gr�4)&B=0&0BIr�&BrcB/)r>7g&!44)(rn�5%=)44!r�)&=))odr
(!B)(r PW �);B)5%)=r PNPQYrG/0&/r 0>r B7r )6B)=r 06B7r -7=&)r 76r O>Br �!6C!=Ir PNPSXr
�/)>)r;=7F0>076>rG044r%)r>C55!=0J)(rC6()=r>)&B076 ��Xr


7G)F)=Yr!>r)H;4!06)(Yr 0Br>B044r =)5!06>rB7r%)r>))6rG/0&/r;=07=0BIr B/)r�)()=!4r
�7C6&04rG044r.0F)rB7r!r�G0>>r/I(=7.)6r)&7675Ir!6(rG/!Br5)!>C=)>Yr0-r!6IYr0Br
06B)6(>rB7rB!3)rB7r-C=B/)=r06&)6B0F0J)r0B>r()F)47;5)6BXr

	�DR �5�-)!�(R�-)�0�/#)(R�(�R�)3�-L/)L��.R�.R���-�..��R#(R
/"�R;9;<R�&��/-#�#/5R��/R

�/)rPNPQr�4)&B=0&0BIr�&BRVYr B/)r>7g&!44)(r�5%=)44!r�)&=))Yr -7=r B/)rL=>Br B05)Yr
!((=)>>)>r /I(=7.)6r !6(r �B	r 06r B)=5>r 7-r )6)=.Ir 5!=3)Br =).C4!B076Xr �6r
7F)=F0)Gr7-rB/)r;=7F0>076>rB/!Br(0=)&B4Ir!((=)>>rB/)r;=7(C&B076r7-r/I(=7.)6r
!6(r7B/)=r=)6)G!%4)r.!>)>r&!6r%)r-7C6(r06r!r-7=B/&7506.r!=B0&4)r%Ir�!=3C>r
�&/=)0%)=RWYr B7r %)r ;C%40>/)(r 06r B/)r -7&C>r 0>>C)r 76r )6)=.Ir 4!Gr 7-r �)%4!Gr
�C>4)BB)=r%IrB/)r)6(r7-r�&B7%)=rPNPRSNXr

�)()=!4r�&Br76r!r�)&C=)r�4)&B=0&0BIr�C;;4IrG0B/r�)6)G!%4)r�6)=.0)>r c�5)6(5)6Br B7r B/)r
�6)=.Ir�&Br!6(rB/)r�4)&B=0&0BIr�C;;4Ir�&Bdr7-rPW �);B)5%)=rPNPQYr��4rPNPQrPQNOYr!(7;B)(r06r
B/)r=)-)=)6(C5r7-rW �C6)rPNPRXr
�Xr�&/=)0%)=Yr��44#346/&&\7."\�."#3#\#3.#7#3��3#\��4#\)-\Y
�.6#,#3,�44ZYr-7=B/&7506.Xr
�))rv/BB;>Zaa2C>4)BB)=XG)%4!GX&/a2C>40>>C)>aPNPRaOPOOX/B54ur!&&)>>)(rPVr�);B)5%)=rPNPRXr

�
�

���

���


rOQ

https://jusletter.weblaw.ch/juslissues/2024/1211.html


�/)r B/=C>Br7-r B/)>)r6)Gr=).C4!B076>r 0>Yr76r B/)r76)r/!6(Yr B7r3#-/:#\#<)46).'\
/�46� ,#4\6/\6(#\ /.4637 6)/.\/&\(="3/'#.\13/"7 6)/.\1,�.64K\

�/)r &76>B=C&B076r 7-r )4)&B=74I>)=>r !6(r5)B/!6!B076r ;4!6B>rG044r 06r B/)r -CBC=)r
%)r 7-r n6!B076!4r 06B)=)>BoXr �/0>r 0>r >B!B)(r 06r B/)r =)F0>)(r !=BX OPr ;!=!X Pr 7-r B/)r
�6)=.Ir�&BXSOr�/0>r5)!6>rB/!BrB/)r06B)=)>Br06rB/)r&76>B=C&B076r7-r>C&/r;4!6B>r
>/7C4(r-=75r67Gr76r%)r.0F)6rB/)r>!5)rG)0./B06.r!>rB/)rc7B/)=G0>)r7F)==C406.dr
06B)=)>B>r7-r6!B076!4r6!BC=)r!6(r 4!6(>&!;)r&76>)=F!B076r c>))r!=BX Tr;!=!X Pr7-r
B/)r�!BC=)r!6(r�C4BC=!4r
)=0B!.)r�=7B)&B076r�&BSPdXr�/)r(=!-Br7-rB/)r!>>7&0!B)(r
7=(06!6&)SQYr !=BX W!r �6)=.Ir �=(06!6&)SRYr (7)>r 67Br )F)6r =)<C0=)r !r B/=)>/74(r
F!4C)r-7=r)4)&B=74I>)=>r!6(r5)B/!6!B076r;4!6B>Xr

�7=r7%F07C>r=)!>76>SSYr0Br5!3)>r>)6>)rB7r06>B!44r>C&/r;4!6B>r!Br;7G)=r.)6)=!
B076r-!&040B0)>Xr
7G)F)=Yr!>rB/)r=C6g7-g=0F)=r;7G)=r;4!6B>rB/!Br!=)r;!=B0&C4!=4Ir
>C0B!%4)r-7=rB/)r;=7(C&B076r7-r.=))6r/I(=7.)6r!=)rC>C!44Ir 47&!B)(r7CB>0()r7-r
B/)r%C04(06.r J76)Yr B/)r !;;=7F!4r7-r )4)&B=74I>)=r;4!6B>r%Ir B/)r&755C6!4r !6(r
&!6B76!4r!CB/7=0B0)>rG!>r06rB/)r;!>Br>75)B05)>r(0-L&C4BXSTr�/0>r0>r!4>7rG/)=)r
B/)r�5%=)44!r�)&=))r&75)>r06rG0B/r!r6)Gr!=BX PRB)=r�;!B0!4r�4!6606.r�&BYrG/0&/r
;=7F0()>r -7=r B/)r 40&)6>06.r7-r%075!>>r!6(r7B/)=r;4!6B>r -7=r B/)r&76F)=>076r7-r
=)6)G!%4)r)6)=.Ir06B7r/I(=7.)6Yr5)B/!6)r!6(r7B/)=r>I6B/)B0&r/I(=7&!=%76>r
7CB>0()r B/)r%C04(06.rJ76)Yr;=7F0()(r B/0>r 0>r())5)(r!;;=7;=0!B)r -7=r!r >)&C=)r
>C;;4Ir 7-r =)6)G!%4)r )6)=.IXr �/)r ;=)&0>)r &=0B)=0!r -7=r )40.0%040BIr -7=r !;;=7F!4r
!=)r B7r %)r ()L6)(r !Br 7=(06!6&)r 4)F)4Yr G0B/r ;=7H050BIr B7r B/)r ;=7(C&B076r 7-r
=)6)G!%4)r )6)=.Ir !6(r B/)r ;7>>0%040BIr 7-r B=!6>;7=B!B076r ;4!I06.r !r ;!=B0&C4!=r
=74)XSUr

�>rB7rB/)r-C6&B076!40BIr7-r!=BX OPr�6	r&-Xr���
Yr�<1,�.�6/3=\�#1/36\"�6#"\CB �#�37�3=\CACEL\
;X Or >Xr !6(r !4>7r�Xr �0&3)4Yr 06r
=!BJr )Br !4r c)(>XdXYr�/--#.6�3\ >7-\�.#3')#3# (6L\�74C5) ���Yr
�)=6)rPNOT[r�/Xr�!=.)IYr�[).6$3%6\.�6)/.�,\�\,[76),)4�6)/.\"#4\$.#3')#4\3#./7:#,��,#4Yr06Zr�C>4)B
B)=rPV 67F)5%=)rPNPPXr
�)()=!4r�&Br76rB/)r�=7B)&B076r7-r�!BC=)r!6(r�C4BC=!4r
)=0B!.)r7-rO �C4IrOWTTrc�� RSOdXr
�/)r;=7F0>076>r7-rB/)r7=(06!6&)>r!&&75;!6I06.rB/)r�5%=)44!r�)&=))rG)=)r>C%50BB)(r-7=r
&76>C4B!B076r06r>;=06.rPNPRr!6(r>/7C4(r%)r!F!04!%4)r06r()L60B0F)r-7=5r%IrB/)r)6(r7-rPNPRXr
�/)r&7==)>;76(06.r=)-)=)6&)>r!=)rB/)=)-7=)r>B044rB7r%)r=).!=()(r!>r;=7F0>076!4Xr
�)()=!4r�6)=.Ir�=(06!6&)rc�6�dr7-rO �7F)5%)=rPNOUrc�� UQNXNOdXr
�6r!((0B076rB7rB/)rB)&/60&!4r&766)&B076r7-r>C&/r47&!B076>YrB/0>r!4>7r06&4C()>rB/)r!(F!6B!.)r7-r
)H)5;B076r-=75r.=0(r-))>rG0B/06rB/)r-=!5)G7=3r7-r!r>7g&!44)(r>)4-g&76>C5;B076r!==!6.)5)6BXr
�6rPNPPYr-7=r)H!5;4)YrB/)r C=0&/r�C04(06.r�;;)!4>r�7C=Br/!(rB7r()&0()r76rB/)r!;;=7F!4r7-r
!r/I(=7.)6r;=7(C&B076r;4!6Br!6(r()60)(rB/!BrB/)r;4!6Br/!(rB/)r6)&)>>!=Ir>0B)g>;)&0L&0BIr
=)<C0=)(r-7=r!6r)H)5;B076r;)=50BrC6()=r�=BXrPRr7-rB/)r�;!B0!4r�4!6606.r�&BXr�))r�&/=)0%)=r
c-6 RWdYr>)&B076 Qr-7=r57=)r()B!04>Xr
�-Xr �=BXr QP-r �;!B0!4r �4!6606.r �=(06!6&)r 06r !&&7=(!6&)r G0B/r B/)r &76>C4B!B076r (=!-Br 7-r OWr
�C6)r PNPRYr !Br v/BB;>ZaaGGGX-)(4)HX!(506X&/a()a&76>C4B!B076g;=7&)(C=)>a76.706.`
/BB;>Zaa-)(4)HX(!B!X!(506X&/a)40a(4a;=72aPNPRaSRa&76>kOur!&&)>>)(rPVr�);B)5%)=rPNPRXr

���

���

���

���

���

���

�	�


rOR

https://www.fedlex.admin.ch/de/consultation-procedures/ongoing#https://fedlex.data.admin.ch/eli/dl/proj/2024/54/cons_1
https://www.fedlex.admin.ch/de/consultation-procedures/ongoing#https://fedlex.data.admin.ch/eli/dl/proj/2024/54/cons_1


�0B/r B/)>)r =).C4!B076>Yr >75)r 7-r B/)r )H0>B06.r 7%>B!&4)>r B7r B/)r &76>B=C&B076r
7-r )4)&B=74I>)=>r !6(r 7B/)=r �B�r ;4!6B>r G044r B/)=)-7=)r %)r =)57F)(Xr �C=B/)=r
;=7&)(C=!4r>05;40L&!B076>rG044r=)>C4Br-=75rB/)r>7g&!44)(r�&&)4)=!B076r�)&=))Yr
G/0&/r 0>r 7-r !r .)6)=!4r 6!BC=)r !6(r !Br B/)r )6(r 7-r �);B)5%)=r PNPRr >B044r %)06.r
()%!B)(r 06r B/)r �G0>>r �!=40!5)6BXSVr 
7G)F)=Yr B/)r <C)>B076r =)5!06>r !>r B7r
G/)B/)=rB/)r&76>B=C&B076r7-r/I(=7.)6r;=7(C&B076r;4!6B>r>/7C4(r%)r>;)&0L&!44Ir
06&)6B0F0J)(r7=r;=757B)(r%)I76(rB/0>Yr!>r0>rB/)r&!>)rG0B/r-C6(06.r06rB/)r��YSWr

G0B/r	)=5!6Ir!>r!6r)H!5;4)XTNr

�6r =)&)6Br I)!=>Yr B/)r #<#-16)/.\ &3/-\ '3)"\ &##4\ =)>C4B06.r -=75r B/)r >)4-g
;=7(C&B076r7-r)4)&B=0&0BIr;=0F04).)r c>))r!=BX OTr;!=!X Or7-rB/)r�6)=.Ir�&BTOdr/!>r
;=7F0()(r!6r 06&)6B0F)r -7=r B/)r&76>B=C&B076r7-r/I(=7.)6r;=7(C&B076r -!&040B0)>r
!Br )4)&B=0&0BIr .)6)=!B076r ;4!6B>Xr �B/)=r ;=7(C&)=>r 7-r /I(=7.)6r B/=7C./r
)4)&B=74I>0>rG)=)r/7G)F)=r!Br!r&4)!=r(0>!(F!6B!.)r!>r!r=)>C4Br7-rB/0>r;=0F04).)Xr
�6rB/)r�5%=)44!r()&=))YrB/)r�!=40!5)6Br!((=)>>)(rB/0>r0>>C)r%Ir=)B!0606.rB/0>r
06&)6B0F)rG0B/rB/)r6)Gr=).C4!B076>Yr%CBr!4>7r%Ir5!306.r0Br!F!04!%4)rB7r7B/)=>Yr
6!5)4Ir06(C>B=0!4r;=7(C&)=>Xr�/)r!05r7-rB/)>)r;=7F0>076>rG!>rB/)=)-7=)Yr76rB/)r
7B/)=r/!6(Yr B7r&=)!B)r!r ,#:#,\1,�=).'\?#,"\ &/3\ 6(#\/1#3�6).'\ /464\/&\(="3/'#.\
13/"7 #34\!6(r!BrB/)r>!5)rB05)r3));rB/)>)r&7>B>r47GXr

�/)r6)G4Ir06>)=B)(r!=BX OR!r7-rB/)r�4)&B=0&0BIr�C;;4Ir�&BTPr)H)5;B>r!44r>B7=!.)r
-!&040B0)>rG0B/7CBr)6(r)4)&B=0&0BIr&76>C5;B076r-=75r.=0(r-))>r06r!rB)&/6747.Ig
6)CB=!4r5!66)=rc;!=!X Or40BX %dXr

�6r -CBC=)Yr &76F)=>076r ;4!6B>r B/!Br &76F)=Br )4)&B=0&0BIr 06B7r /I(=7.)6Yr .!>r 7=r
>I6B/)B0&r-C)4>rG044r%)6)LBr-=75r!r.=0(r-))r=)05%C=>)5)6Br7;B076rB7rB/)r)HB)6Br
7-rB/)r)4)&B=0&0BIr-)(r%!&3r06B7rB/)r.=0(rc!=BX OR!r;!=!X Rr40BX %r�4)&B=0&0BIr�C;;4Ir
�&BdXr

�76F)=>076r ;4!6B>r B/!Br &76F)=Br /I(=7.)6Yr .!>r 7=r >I6B/)B0&r -C)4>r G0B/r
)4)&B=0&0BIr06B7r>B7=!%4)r&/)50&!4r>C%>B=!B)>r!=)r!4>7rB7r%)6)LBrB7rB/)r)HB)6Br7-r
B/)r)4)&B=0&0BIr0>r(=!G6r-=75rB/)r.=0(Xr
7G)F)=YrB/0>r.=0(r-))r)H)5;B076r7;B076r

�-Xr B/)r �!=40!5)6Bq>r G)%>0B)Yr v/BB;>ZaaGGGX;!=4!5)6BX&/a()a=!B>%)B=0)%a>C&/)g&C=0!g
F0>B!a.)>&/!)-B^�--!0=�(tPNPQNNSOur!&&)>>)(rPVr�);B)5%)=rPNPRXr
�))r>)&B076r�r!%7F)Xr
�>r;!=Br7-r!rB/0=(rc]dr/I(=7.)6rG!F)r7-rB/)r�����rc�5;7=B!6Br�=72)&B>r7-r�75576r�C=7;)!6r
�6B)=)>Bdr
I(=7.)6r06r�C4IrPNPRYrB/)r	)=5!6r�)()=!4r�060>B=Ir7-r�&76750&>r0>>C)(r!r>)=0)>r
7-r-C6(06.r()&0>076>rB7B!406.r���rRXTr%044076r-7=r;=72)&B>r&7F)=06.rB/)r)6B0=)r/I(=7.)6rF!4C)r
&/!06[r>))r-7=r)H!5;4)r)6)=.!B)r�)>>)6.)=YrGGGX)6)=.!B)g5)>>)6.)=X()Yr7-r�C4IrOSYrPNPRYr
n�C6(r>&/0)%Br�!>>)=>B7--g�)44)r50BrRXTr�0440!=()6r!6oYrG0B/r-C=B/)=r4063>Xr
�-Xr �Xr �)&/>B)06)=r !6(r �Xr �!4(6)=Yr ).M\ �3�6>\ #6\ �,K\ R#"4KSL\ �/--#.6�3\ >7-\ �.#3')#3# (6L\
�/,7-# 			Lr�)=6)rPNPNXr
�)()=!4r�4)&B=0&0BIr�C;;4Ir�&Brc�B=75�	dr7-rPQ �!=&/rPNNUrc�� UQRXUdXr

�
�

���

���

���

���


rOS

https://www.parlament.ch/de/ratsbetrieb/suche-curia-vista/geschaeft?AffairId=20230051
https://www.parlament.ch/de/ratsbetrieb/suche-curia-vista/geschaeft?AffairId=20230051
http://www.energate-messenger.de/


0>r4050B)(rB7r;047Br!6(r()576>B=!B076r;4!6B>rB/!Br!=)r7;)=!B)(rG0B/r)4)&B=0&0BIr
-=75r=)6)G!%4)r)6)=.0)>rC6B04r!rB7B!4r&!;!&0BIr7-rPNNr��r0>r=)!&/)(rc!=BX OR!r
;!=!X Rr40BX &r�4)&B=0&0BIr�C;;4Ir�&BdXr

�/)r 6)Gr !=BX OV!r �4)&B=0&0BIr �C;;4Ir �=(06!6&)TQr c06r B/)r F)=>076r 7-r B/)r
&76>C4B!B076r (=!-Bdr -C=B/)=r >;)&0L)>r B/!Br B/)r ;4!6Br5C>Br %)r 06r 7;)=!B076r %Ir
QO �)&)5%)=r PNQRYr %)r 7;)=!B)(r G0B/r =)6)G!%4)r >7C=&)>r 7-r )6)=.IYr %)r
=)&7.60J)(r %Ir B/)r -)()=!4r .7F)=65)6Br !>r !r �{�r ;4!6Br !6(r 67Br 4)!(r B7r B/)r
PNNr��r%)06.r)H&))()(rc;!=!X PdXr�&&7=(06.rB7r;!=!X QYr=)&7.60B076r!>r!r�{�r
;4!6Br >/7C4(r =)<C0=)r n67F)4r B)&/60&!4r 7=r 7;)=!B076!4r &/!=!&B)=0>B0&>oXr �/0>r 06r
BC=6r5!3)>r0Br(7C%B-C4rG/)B/)=r!r/I(=7.)6r;=7(C&)=YrB/!Br/!>r%))6r.=!6B)(r!6r
)H)5;B076r-=75r.=0(r-))>TRr-7=rB/)rL=>Br;4!6BYr5!Ir)H;)&Br!r.=0(r-))r=)-C6(r-7=r
-C=B/)=r>0504!=r;4!6B>Xr

�0B/r B/0>r =).C4!B076Yr B/)r57>Br=)4)F!6Br�B�r>I>B)5>r 06r�G0BJ)=4!6(rG044r764Ir
%)r!%4)rB7r%)6)LBrB7r!r4050B)(r)HB)6Br-=75r!6r)H)5;B076r-=75r.=0(r-))>Xr�/)r
)H)5;B076r06r6)0./%7=06.r	)=5!6Ir!6(r�C>B=0!rG044r>B044r%)r57=)r)HB)6>0F)XTSr

�-rB/)r&=)!B076r7-r!r4)F)4r;4!I06.rL)4(r%)BG))6r;7G)=r;4!6Br!6(r.=0(r7;)=!B7=>r
!>r /I(=7.)6r ;=7(C&)=>Yr 76r B/)r 76)r /!6(Yr !6(r 06(C>B=0!4r ;=7(C&)=>Yr 76r B/)r
7B/)=r /!6(Yr 0>r B7r %)r -C=B/)=r 06B)6>0L)(Yr 7.�7.",).'\G7C4(r !4>7r /!F)r B7r %)r
!((=)>>)(Xr�0B/7CBrC6%C6(406.r;=7F0>076>YrB/)r;7G)=r;4!6Br!6(r.=0(r7;)=!B7=>r
G044r &76B06C)r B7r /!F)r !(F!6B!.)>r B/!Br B/)Ir &!6r )H;470Br 06r !6r )F74F06.r 6)Gr
5!=3)BXTTr
7G)F)=YrB/0>r0>r67Br!6r0>>C)r403)4IrB7r%)r!((=)>>)(r06rB/)r&76B)HBr7-r
-C=B/)=r06&)6B0F0J06.r.=))6r/I(=7.)6r;=7(C&B076r06r�G0BJ)=4!6(Xr�Br=)5!06>rB7r
%)r>))6rG/)B/)=rB/)r�G0>>r)4)&B=0&0BIr5!=3)Br=).C4!B7=Ir!CB/7=0BIr�4�75rG044r
!((=)>>rC6%C6(406.r0>>C)>r06>B)!(r7-rB/)r4).0>4!B7=Yr!>r�4�75r/!>r06r!6r)!=40)=r
&755C60&!B076r =).!=(06.r )4)&B=0&0BIr >B7=!.)r5!()r 0Br &4)!=r B/!Br 0Br &76>0()=>r
>B7=!.)rB7r%)r!r&75;)B0B076r!=)!TUXr

�)()=!4r�4)&B=0&0BIr�C;;4Ir�=(06!6&)rc�B=75��dr7-rOR �!=&/rPNNVrc�� UQRXUOdXr
�-Xr!4>7r!=BXrPQ!r�4)&B=0&0BIr�C;;4Ir�&BYr>7g&!44)(rn�).C4!B7=Ir�!6(%7Hor;=7F0>076r=).!=(06.r
;047Br;=72)&B>Xr
�-Xr�&/=)0%)=rc-6rRWdYr>)&B076 ���aPXr
�))r �&/=)0%)=r c-6r RWdYr >)&B076 ���aQr G0B/r -C=B/)=r =)-)=)6&)[r �Xr 
=!BJYr �1#) (#3\ �,4\
� (,944#,+/-1/.#.6#\ "#3\ �.#3')#;#."#Lr  C=0&/a�BX 	!44)6r PNOVYr ;X VSr )Br >)<Xr !6(r 76r B/)r
>C%2)&Br 7-r C6%C6(406.r 06r 06-=!>B=C&BC=)g%!>)(r >)&B7=>r 06r .)6)=!4Yr 57>Br =)&)6B4Ir !4>7r
�7>0!66)r �!.606Yr �#66�#;#3�43# (6\ 7."\ �.6@# (67.'\ )-\ 	.&3�4637+673�#3#) (Lr 
!%04Xr
�C&)=6)Yr C=0&/a	)6)F!rPNPRXr
�))r �4�75Yr �C)>B076>r !6(r !6>G)=>r 76r B/)r �6)=.Ir �B=!B).Ir PNSNr 7-r �;=04 QYr PNOVYr 4!>Br
C;(!B)(r76r�7F)5%)= ORYrPNPQYr B7r%)r -7C6(r76rGGGX)4&75X!(506X&/rur�7&C5)6B!B076rur
�755C60&!B076>Xr

���

���

���

���

�	�


rOT

http://www.elcom.admin.ch/


�>r476.r!>rB/)=)r!=)r67rC6%C6(406.r=)<C0=)5)6B>Yr06B).=!B)(r)6)=.Ir&75;!
60)>r&!6r!4>7rC>)rB/)r>B7=!.)r7;B076>r7-r/I(=7.)6r!6(r�B	r!>rM)H0%040B0)>r06rB/)r
>)6>)r7-rB/)r6)Gr�=BX OU&r�4)&B=0&0BIr�C;;4Ir�&BrB7r5!3)r.=0(r7;)=!B076r57=)r
)-L&0)6Br!6(r/!F)rB/)>)r=)5C6)=!B)(Xr

�C=B/)=Yr 06r B/)r &76B)HBr 7-r B/)r �5%=)44!r �)&=))Yr /I(=7.)6r 0>r !4>7r %)06.r
!((=)>>)(r!>r!r 63�"#V3#,�6#"\ )447#Zr .=))6r/I(=7.)6r!6(r>I6B/)B0&r -C)4>r -=75r
�G0BJ)=4!6(r 6))(r B7r %)r %!&3)(r %Ir &)=B0L&!B)>Yr G0B/r !r F0)Gr B7r &75;4IrG0B/r
B/)r<C7B!r-7=r=)6)G!%4)>Yr=)(C&B076r7-r	
	r)50>>076>r!>rG)44r!>rB7r!&/0)F06.r
B/)r&405!B)rB!=.)B>r>)Br7CBr 06rB/)r�405!B)r�=7B)&B076r�&BXr�=!-Br!=BXrR!r>>Xr7-r
B/)r�6)=.Ir�=(06!6&)Yr %!>)(r 76r !=BX Wr ;!=!X Sr 7-r B/)r�6)=.Ir�&BYr ;=7;7>)r !r
&)=B0L&!B)r>I>B)5r()>0.6)(r-7=r!rB=!6>0B076r;)=07(YrG/0&/r0>rB/)=)-7=)r67BrI)Br
06r!44r=)>;)&B>r&75;40!6BrG0B/rB/)r��r>I>B)5XTVr

�DR �/"�-R-�&�2�(/R-�!0&�/#)(.R

�>r=).!=(>r41# )? \"# �3�/.)>�6)/.\-#�473#4Yr%07.)60&r!6(r>I6B/)B0&r-C)4>r/!F)r
%))6r)H)5;B)(r-=75r506)=!4r704rB!Hr!6(r-=75rB/)r;)=-7=5!6&)g=)4!B)(r/)!FIr
F)/0&4)r&/!=.)r -7=r)4)&B=0&!44Ir;7G)=)(rF)/0&4)>XTWr�/0>r!4>7r!05>r!Br&=)!B06.r
()5!6(r>0()r06&)6B0F)>Xr

�/)r=)F0>)(r��Pr�&Br)6B)=06.r06B7r-7=&)r76rO �!6C!=IrPNPSr;=7F0()>r06r!=BX PV-r
-7=r%4)6(06.r<C7B!>r-7=r=)6)G!%4)r!F0!B076r-C)4>Xr

�>rB7r=)&)6Br&405!B)r;=7B)&B076r4).0>4!B076YrB/)r�405!B)r!6(r�667F!B076r�=7B)&
B076r�)&=))UNr/!>r&=)!B)(r!r47�4)"=\-=75rG/0&/rB)&/6747.0)>rB/!Br!=)r;!=Br7-r
B/)rF!4C)r&/!06r7-rB/)r/I(=7.)6r/75)r5!=3)Br&!6r%)6)LBXr

�>r-!=r!>rB/)r1)1#,).#V��4#"\63�.41/36�6)/.\/&\(="3/'#.r0>r&76&)=6)(YrB/)r>&7;)r
7-rB/)r�0;)406)r�=(06!6&)UOrG!>r)HB)6()(rB7r/I(=7.)6r06rPNPQr!>r!rL=>Br>B);XUPr

�6r PNPRYr !67B/)=r =)F0>076r7-r B/)r�0;)406)r�=(06!6&)r/!>r%))6r >C%50BB)(r -7=r
&76>C4B!B076YrG0B/rB/)r!05rB7r!((=)>>rB)&/60&!4r&=0B)=0!r!6(r>!-)BIr=).C4!B076>r
-7=rB/)rB=!6>;7=B!B076r7-r/I(=7.)6r!Br7=(06!6&)r4)F)4r-7=rB/)rB05)r%)06.XUQr

�-Xr���
Yr�H;4!6!B7=Ir�);7=Br(!B)(rPOr�)%=C!=IrPNPRYr;X ONr>Xr
�-Xr�74I6750&>r!6!4I>0>rc-6 QSdYr;X RWr!6(rPNPRr!5)6(5)6B>rB7r��Pr�&BYr��4 PNPRrTVTXr
�)()=!4r�&Br76r�!=.)B>r06r�405!B)r�=7B)&B076Yr�667F!B076r!6(r�6)=.Ir�)&C=0BIrc
4	dr7-rQNr
�);B)5%)=rPNPP[r��4 PNPPrPRNQXr
�)()=!4r�0;)406)r�=(06!6&)rc���dr7-rPTr�C6)rPNOWrc�� URTXOOdXr
�/0>r=).C4!B076r/!>r%))6r&=0B0&0J)(r!>r)H&)>>0F)[r>))r�74I6750&>r!6!4I>0>rc-6 QSdYr;X QPXr
�-Xr B/)r ����r �)%>0B)Yr v/BB;>ZaaGGGX%-)X!(506X&/a%-)a()a/75)a6)G>gC6(g5)(0)6a
5)(0)650BB)04C6.)6a55gB)>BX5>.g0(gONPRVVX/B54ur !&&)>>)(r PVr �);B)5%)=r PNPRYr G0B/r
-C=B/)=r4063>rB7rB/)r=)>;)&B0F)r(7&C5)6B>Xr

�
�

���

	��

	��

	��

	��


rOU

https://www.bfe.admin.ch/bfe/de/home/news-und-medien/medienmitteilungen/mm-test.msg-id-102488.html
https://www.bfe.admin.ch/bfe/de/home/news-und-medien/medienmitteilungen/mm-test.msg-id-102488.html


�	DR �)'#(!R/)R�(R�!-��'�(/R3#/"R/"�R�0-)+��(R�(#)(GR

�>r =).!=(>r )6)=.IYr 5!6Ir .77(r =)!>76>r )H0>Br -7=r �G0BJ)=4!6(r B7r &75)r B7r !r
>)&B7=!4r !.=))5)6BrG0B/r B/)r��Xr�/0>r !4>7r !;;40)>rG0B/r =).!=(r B7r/I(=7.)6Zr
�-r �G0BJ)=4!6(r G!6B>r B7r %)r -C44Ir 06B).=!B)(r 06B7r B/)r �C=7;)!6r 
I(=7.)6r
�!&3%76)r-7=r-CBC=)r05;7=B>r!6(rB=!6>;7=B>r7-r/I(=7.)6Yr0Br5C>BrG7=3rB7G!=(>r
B/)r06&4C>076r7-rB/)rB=!6>0Br.!>r;0;)406)YrG/)B/)=r06r!rB=04!B)=!4r-=!5)G7=3rG0B/r
0B>r6)0./%7=06.r&7C6B=0)>r	)=5!6Ir!6(r�B!4Ir7=r06r=)4!B076rB7rB/)r��Xr�>r7-rB/)r
)6(r7-r�);B)5%)=rPNPRYrB/)=)r0>r67r7-L&0!4r06-7=5!B076r=).!=(06.rB/)r76.706.r
6).7B0!B076>rG0B/rB/)r��rB/!Br!4>7r06&4C()r)6)=.Ir=)4!B)(r5!BB)=>Xr

�DR �)(�&0.#)(.R

�=75r7C=r;706Br7-rF0)GYr0Br>))5>r05;)=!B0F)rB/!Br�G0BJ)=4!6(r(7)>r67Br50>>rB/)r
06B).=!B076r06B7r�C=7;)!6r
I(=7.)6r�!&3%76)YrG/0&/rG7C4(r!447Gr0BrB7r3));r
!44r 0B>r7;B076>r !F!04!%4)rG0B/r =).!=(r B7r 0B>r -CBC=)r/I(=7.)6r >B=!B).Ir!6(r!6Ir
!(!;B!B076>rB/)=)7-Xr

�0B/r =).!=(r B7r -CBC=)r B=!()r 06r .=))6r /I(=7.)6Yr 0Br >))5>r 05;7=B!6Br B/!Br
�G0BJ)=4!6(r!40.6>rG0B/r06B)=6!B076!4r>B!6(!=(>r!6(r&75;40)>rG0B/r=)&7.60J)(r
&)=B0L&!B076r>&/)5)>r06r7=()=rB7r%)r06B).=!B)(r06rB/)r.=))6r/I(=7.)6r5!=3)BXr
�6rB/0>r&76B)HBYr!40.65)6BrG0B/r�C=7;)!6r>B!6(!=(>r5!Ir=);=)>)6Br!6r7%F07C>r
7;B076r-7=r�G0BJ)=4!6(Yr%CBrB/)Ir=)5!06r%C=()6>75)r!6(r5!Ir=)6()=r05;7=B>r
)H&)>>0F)4Ir (0-L&C4BXr �r �G0>>r nG!Ior 5!B&/)(r G0B/r !==!6.)5)6B>r -7=r 5CBC!4r
=)&7.60B076r5!Ir=);=)>)6Br!6r!4B)=6!B0F)r7;B076Xr

�4>7r G0B/r !r F0)Gr B7r -C=B/)=r %=7!()606.r B/)r %!>)r 7-r 0B>r )6)=.Ir >)&C=0BIYr 0Br
G7C4(r !;;)!=r B7r %)r B/)r =0./Br &7C=>)r -7=r �G0BJ)=4!6(r B7r -C=B/)=r 06&)6B0F0J)r
B/)r()F)47;5)6Br7-r(75)>B0&r;=7(C&B076r7-r.=))6r/I(=7.)6rC;r B7r!r&)=B!06r
;=7(C&B076r&!;!&0BIXr�6rB/)r06B)=)>B>r7-r!r4)F)4r;4!I06.rL)4(Yr0Br0>r05;7=B!6BrB/!Br
B/)r-7=5!B076r7-r06(C>B=0!4r/C%>YrG/0&/r!=)r!4>7r5!27=r&76>C5)=>r7-r06(C>B=0!4r
-C)4>rB7r%)r()&!=%760J)(Yr0>r)<C!44Ir06&)6B0F0J)(Xr

�6r7=()=rB7r06&)6B0F0J)r;=0F!B)r06F)>B5)6B>r06r/I(=7.)6Yr 476.gB)=5r;C=&/!>)r
!.=))5)6B>r>/7C4(r%)r!(50BB)(Xr�C6(06.rG7C4(r&)=B!064Ir -C=B/)=r 06&)6B0F0J)r
>C&/r06F)>B5)6B>Xr

�>r -7=r B/)r =).C4!B076r 7-r /I(=7.)6r !6(r �B�r !>r !r &=7>>g>)&B7=!4r 5!BB)=Yr 0Br 0>r
06r B/)r6!BC=)r7-r B/06.>r B/!Br B/0>r/!>r >7r -!=r%))6r(76)r>)4)&B0F)4IrG0B/06r B/)r
-=!5)G7=3r7-rF!=07C>r()&=))>r!6(r>)&B7=r>;)&0L&r&76B)HB>Xr�Br&!6r%)r)H;)&B)(r
B/!Br/I(=7.)6rG044r!4>7r%)r!((=)>>)(r06rB/)r-CBC=)r	!>r�C;;4Ir�&Br!>r=)6)G!%4)r


rOV



.!>r!6(r!4>7r06rB)=5>r7-rB=!6>;7=B!B076r;0;)406)>Xr�6rB/0>r&76B)HBYrB/)r<C)>B076r
G044r!.!06r%)r=!0>)(r!>rB7rG/)B/)=r!r>;)&0L&r/I(=7.)6r=).C4!B076r06r!r>);!=!B)r
()&=))rG7C4(r67Br%)r57=)r!;;=7;=0!B)rB7r()!4rG0B/rB/)r>;)&0L&>r7-rB/)r5!BB)=Xr


rOW





https://www.crcl.uzh.ch/de.html
https://orcid.org/0000-0002-9996-0698
https://orcid.org/0000-0002-9996-0698


�Xr �!&/40&/)r�).C40)=C6.>(05)6>076rc�&/CBJ.EB)=dr��������������������������������������������������������� �����
�Xr �)6>&/)6=)&/B)r���������������������������������������������������������������������������������������������������������� �����
��Xr �5G)4Br��������������������������������������������������������������������������������������������������������������������������� �����
���Xr 
405!r������������������������������������������������������������������������������������������������������������������������������� �����

OXr �0BB)4%!=)r�=-!>>C6.r������������������������������������������������������������������������������������������� �����
PXr �;)==G0=3C6.rF76r�=BXrPPrc
405!B=!6>-7=5!B076>;4!6d^r������������������������������ ���
�

��Xr �)G)=BC6.r��������������������������������������������������������������������������������������������������������������������� �����

�Xr �7(!4)r�).C40)=C6.>(05)6>076rc�)=!6BG7=BC6.>%)=)0&/dr���������������������������������������� �����
�Xr 
!-BC6.r-E=r(0)r)0.)6)r	)>&/#-B>B#B0.3)0Br������������������������������������������������������������� �����
��Xr 
!-BC6.r-E=r(0)r	)>&/#-B>B#B0.3)0BrF76r�7&/B)=C6B)=6)/5)6r������������������������� �����
���Xr 
!-BC6.r-E=r(0)r	)>&/#-B>B#B0.3)0Br()=r	)>&/#-B>;!=B6)=r06r()6r

�3B0F0B#B>3)BB)6r������������������������������������������������������������������������������������������������������������ �����
OXr �%)=>0&/Br���������������������������������������������������������������������������������������������������������������� �����
PXr 	)>&/#-B>;!=B6)=r������������������������������������������������������������������������������������������������� �����

!dr �#B0.3)0B)6Yr�=7(C3B)rC6(r�0)6>B4)0>BC6.)6r����������������������������������������� ���	�
%dr  C>!55)6/!6.r�������������������������������������������������������������������������������������������� ���
�

QXr �3B0F0B#B>3)BB)6r���������������������������������������������������������������������������������������������������� �����
!dr �;>B=)!5r�������������������������������������������������������������������������������������������������������� �����

!!dr �73C>r�=7(C3B076Zr�C>>&/4C>>rF76r�)0B)=F)=3#C-)=6r
C6(r�!=)6/#6(4)=6r��������������������������������������������������������������������������� �����

%%dr  C>!55)6/!6.r05r
76B)HBr()=r�;>B=)!5!3B0F0B#B>3)BB)r�������� �����
%dr �7G6>B=)!5r�������������������������������������������������������������������������������������������������� �����

RXr �)G)=BC6.r������������������������������������������������������������������������������������������������������������� ���	�
��Xr 
!-BC6.r-E=r(0)r	)>&/#-B>B#B0.3)0Br()=r	)>&/#-B>;!=B6)=r()=r

�7&/B)=C6B)=6)/5)6r�������������������������������������������������������������������������������������������������� ���	�
�Xr 
!-BC6.r-E=r(0)r	)>&/#-B>B#B0.3)0BrF76r�=!6&/0>)6)/5)=6r������������������������������ �����

�Xr �C>%40&3rC6(r�/)>)6r����������������������������������������������������������������������������������������������������������� �����

�DR �#(&�#/0(!R

�!&/r4!6.)5r
06rC6(r
)=r/!Br)>r(0)r�/31/3�6#\�746�).��),)6=\�7#\�),)'#. #\�)
3# 6):#Orc6!&/-74.)6(Zr�����Pdr!5rOQX �C60rPNPRr-!>BrJ)0B.4)0&/r50Br()6r�C=7
;#0>&/)6r�!=4!5)6B>G!/4)6rE%)=r(0)r 0)44060)r.)>&/!--BXr�0)r�����r-E/=Br!C-r
)C=7;#0>&/)=r�%)6)r)=>B5!4>r%=!6&/)6C6!%/#6.0.r5!B)=0)44)r�7=.-!4B>;M0&/
B)6rJC5r�&/CBJr()=r�)6>&/)6=)&/B)rC6(r�5G)4Br)06rC6(r>0&/)=Br(0)>)r(7;
;)4Br!%ZrJC5r)06)6r(C=&/r9--)6B40&/g=)&/B40&/)r�!>>6!/5)6r()=r�C->0&/B>%)

�0&/B4060)rc��drPNPRaOUTNrF75rOQX �C60rPNPRrE%)=r(0)r�7=.-!4B>;M0&/B)6rF76r�6B)=6)/5)6r
05r
06%40&3r!C-r�!&//!4B0.3)0BrC6(rJC=r�6()=C6.r()=r�0&/B4060)rc��drPNOWaOWQUrC6(r()=r�)=
7=(6C6.rc��drPNPQaPVSWYr�%4Xr�rPNPRaOUTNrF75rSX �C40rPNPRXr
�5r)6.40>&/)6r�;=!&/-)4(rG0=(r/#CL.r!C&/r(0)r�%3E=JC6.rm��Q�nr.)G#/4BXr

��

��

�rP



/9=()6YQr JC5r !6()=)6r (C=&/r )06)r J0F04=)&/B40&/)r
!-B;M0&/Br ()=r =).C40)=B)6r
�6B)=6)/5)6r.).)6E%)=r�)=>76)6Yr()=)6r6!&/r6!B076!4)5r�)&/Br.)>&/EBJB)r
=)&/B40&/)r �6B)=)>>)6rF)=4)BJBrGC=()6XRr�!50Br)=.#6JBr(0)r�0&/B4060)r(!>r)C
=7;#0>&/)r�).C40)=C6.>;7=B-7407rJC=r�==)0&/C6.r()=r�!&//!4B0.3)0B>J0)4)Yr(!>r
%0>/)=rF7=r!44)5r�)=0&/B)=>B!BBC6.>;M0&/B)6rC6(r>)3B7=>;)J0L>&/)r�7=.-!4B>
;M0&/B)6r!C-G0)>XSr�C6r5E>>)6r(0)r�0B.40)(>B!!B)6r%0>rJC5rPTX �C40rPNPTr�5
>)BJC6.>F7=>&/=0-B)6r)=4!>>)6YrG)4&/)r!%r)06)5r�!/=r(!6!&/r>&/=0BBG)0>)rC6(r
!%r()5r.4)0&/)6r�!BC5r05r�!/=rPNPWrJC=r	#6J)r.)4B)6XTr

�!>r�).C40)=C6.>376J);Br()=r�����r%)B=0--Br()6r
)=6%)=)0&/r()>r34!>>0>&/)6r
�)403B>=)&/B>Yr6#540&/r()6r�&/CBJr)4)5)6B!=)=r�)&/B>.EB)=r(C=&/r�7=.-!4B>
;M0&/B)6r ;=0F!B)=r �3B)C=)XUr �C>r ()=r�!=B)r ()>r �)403B>=)&/B>r %).=E6()Br (0)r
�0&/B4060)r )06)6r �!=!(0.5)6G)&/>)4YVr 06()5r >0)r (0)r �)=!6BG7=BC6.r !C>.)
G#/4B)=r�6B)=6)/5)6rE%)=r 0/=)6r)0.)6)6r	)>&/#-B>%)=)0&/r/06!C>r!C&/r!C-r
0/=)r�7&/B)=C6B)=6)/5)6rC6(r�3B0F0B#B>3)BB)6r!C>()/6BXr�0)>)r6)C)6r�7=.
-!4B>;M0&/B)6rC6(r(0)r (!50Br F)=%C6()6)r
!-BC6.>67=5r >744)6r 06>%)>76()=)r
F)=/06()=6Yr (!>>rG)4BG)0Br C6B)=>&/0)(40&/)r �&/CBJ>B!6(!=(>r 05r�)=)0&/r ()=r
�)6>&/)6=)&/B)rC6(r�5G)4Br!C>.)6CBJBrG)=()6YrC5r	EB)=r!C-r
7>B)6r�=0B
B)=r%JGXr()=r�5G)4Br 06r�#6()=6r50Br.)=06.)=)6r�&/CBJ>B!6(!=(>r;=7LB!%4)=r
/)=JC>B)44)6r c�X�XdXr�!&/r)=>B)6r50B.40)(>B!!B40&/)6r�7=>B9>>)6rG0)r 06r�=!63
=)0&/rc�/)\"#\:)'),�. #drC6(r�)CB>&/4!6(rc�0)-)=3)BB)6>7=.-!4B>;M0&/B)6.)>)BJdr

�=BX PRhPVr�����Xr
�=BX PWr�����Xr Cr�06J)4/)0B)6r()=rJ0F04=)&/B40&/)6r
!-B;M0&/Br>0)/)Zr�!B/0!>r
!%)=>!&3a
�)B)=r  0&3.=!-Yr �7=.-!4B>;M0&/B)6r C6(r 
!-BC6.r 06r ()=r �0)-)=3)BB)r !4>r �).)4C6.>57()44Xr
�)&/B>)6BG0&34C6.rhr�)&/B>F)=.4)0&/C6.rhr�)&/B>93767503rhr�)&/B>(7.5!B03Yr�!%)4> rVUr
cPNPQdYrSQPYrSWW --X[r�F!g�!=0!r
0)606.)=Yr 0F04=)&/B40&/)r
!-BC6.r-E=r�7=.-!4B>;M0&/BF)=4)B
JC6.)6r6!&/r�0)-)=3)BB)6.)>)BJrC6(r�C>B!06!%040BIg�0&/B4060)Yr ��rPNPRYrONQUYrONRR --X[r�0
&/!)4r�0)B>&/Yr�0)r 0F04=)&/B40&/)r
!-BC6.r6!&/r()=r��g�0)-)=3)BB)6g��rhr�06r	!5)&/!6
.)=^Yr���rPNPRYrPVTSXr
=0B0>&/)r�F!4C!B076r%)0Zr�/=0>r�/75!4)a�B);/!6r�&/50(Yr�!>r�=0F!B)r
�6-7=&)5)6Br ()=r ��g�0)-)=3)BB)6=0&/B4060)Xr �06)r =)&/B>F)=.4)0&/)6()r C6(r =)&/B>93767
50>&/)r �)C=B)04C6.r ()=r L6!4)6r �!>>C6.r 50Br �6=).C6.)6r -E=r 50B.40)(>B!!B40&/)r �5>)B
JC6.>.)>)BJ)Yr�!%)4> r�6406)r�0=>BrWaPNPRYr06>%XrSNhTSYr!%=C-%!=rC6B)=Zrv/BB;>Zaa(70X7=.a
ONXOTPVa=!%)4>JgPNPRgNNRTurc!44)r�)%>)0B)6rGC=()6rJC4)BJBr!5rVX �3B7%)=rPNPRr%)>C&/BdXr
�.4Xr(!JCZr�)>Ö05r�Xr�B!5)=a�47=0!6r�0440Yr�)=r�&/G)0J)=0>&/)r���g�).C40)=C6.>!6>!BJr05r

76B)HBr6)C)>B)=r�6BG0&34C6.)6r06r�C=7;!Yr06Zr�F!r�!=0!r�)4>)=a�!>&!4r�0&/766!Ja
C%)=Br
�B9&340rc
=>.XdYr�)r(=70Br>!6>r-=76B0,=)>Yr�*4!6.)>r;7C=r�=!6Jr�)==7Yr�B#5;M0rPNPPYrROYrRR --X[r
�0=3r )BJ>&/)a�C40!r�0660.Yr�75r�);7=B06.rJC=r�)=5)0(C6.>;M0&/BrF76r!(F)=>)r>C>B!06!%0
40BIr05;!&B>Zr�0)r�����g�0)-)=3)BB)6=).C40)=C6.Yr��rPNPRYrOQROrc�)04r�drC6(rOQVWrc�)04r��dYr
OQRP --Xr
�=BX QUr�����Xr
�.4Xr	)=/!=(r�!.6)=Yr
!-BC6.r-E=r�)6>&/)6=)&/B>F)=4)BJC6.)6Yr�!%)4> rVNrcPNOTdYrUOUYrUSQr
C6(rUSUXr

!%)=>!&3a 0&3.=!-Yr�!%)4> rVUrcPNPQdrc�6X RdYrSTT[r�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>Br
WaPNPRrc�6X RdYrPNXr

��

��

��

��

	�


�

�rQ

https://doi.org/10.1628/rabelsz-2024-0046
https://doi.org/10.1628/rabelsz-2024-0046


>!/r>0&/r(0)r��r(!JCrF)=!64!>>BYr)06)rC6076>G)0Br)06/)0B40&/)r�).C40)=C6.r)06
JC-E/=)6Yr C5r .4)0&/)r�)BB%)G)=%>%)(06.C6.)6r c,#:#,\ 1,�=).'\ ?#,"dr -E=r !44)r
�0=B>&/!-B>B)046)/5)=r()>r)C=7;#0>&/)6r�066)65!=3B>rJCr>&/!--)6rc�X��XdXr

�0)rF7=40).)6()r�%/!6(4C6.r>744r(!JCr(0)6)6Yr(0)r	=C6(%!C>B)06)r()=r�0&/B
4060)r 06r�)JC.r!C-r 0/=)6r�6G)6(C6.>%)=)0&/r(!=JC>B)44)6Xr�)=r�).C40)=C6.>
.).)6>B!6(r()=r�����r4#>>Br>0&/r!%>B=!3Br06r)06)r;)=>9640&/)Yr>!&/40&/)rC6(r
57(!4)r �05)6>076r !C--#&/)=6Zr �6r ;)=>9640&/)=r
06>0&/BrG)=()6r 6C=r�6B)=
6)/5)6r06r!C>.)G#/4B)6r�)&/B>-7=5)6rF)=;M0&/B)BYrG)4&/)r/7/)r�&/G)44)6
G)=B)r E%)=>&/=)0B)6r c�XdXr �6r >!&/40&/)=r
06>0&/Br %).=E6()Br (0)r �����r )06)r
�)=!6BG7=BC6.r(0)>)=r�6B)=6)/5)6r-E=rB!B>#&/40&/)rC6(r;7B)6J0)44)r6).!B0F)r
�C>G0=3C6.)6r!C-r(0)r�)6>&/)6=)&/B)rC6(r(0)r�5G)4Brc�XdXr�&/40)>>40&/r5C>>r
06r57(!4)=r�)=>;)3B0F)r.)34#=BrG)=()6Yr!C-rG)4&/)r�=BrC6(r�)0>)r(0)r6).!
B0F)6r �C>G0=3C6.)6r )6B>B)/)6r5E>>)6Yr (X/Xr G0)r G)0Br ()=r =)4)F!6B)r �)=!6B
G7=BC6.>%)=)0&/r()=r)=-!>>B)6r�6B)=6)/5)6r=)0&/Brc�XdXr�C>.)34!55)=Br%4)0
%)6r/06.).)6r(0)r 3763=)B)r�C>.)>B!4BC6.r()=r �7=.-!4B>;M0&/B)6r 06r�=BX ShOTr
�����rC6(r0/=)=r�C=&/>)BJC6.>5)&/!60>5)6YrC5r()6r�5-!6.r()>r�)0B=!.>r
60&/BrJCr>;=)6.)6Xr

�DR ��!0&#�-0(!.6#�&�R��-R�����R

	DR ��!�/#2�R�4/�-(�&#/�/�(R2�-"#(��-(R

OXr �376750>&/)rC6(r=)&/B40&/)r�C>.!6.>4!.)r

�!&/r34!>>0>&/)6r()403B>=)&/B40&/)6r�!>>>B#%)6r%)J7.)6r>0&/r�7=.-!4B>;M0&/
B)6r%0>/)=r;=05#=r!C-r()6r)0.)6)6r	)>&/#-B>%)=)0&/r()>r2)G)040.)6r�)&/B>B=#
.)=>[r.=C6(>#BJ40&/r>744B)r2)()>r�6B)=6)/5)6r!C-r(!>r=).)4376-7=5)r�)=/!4B)6r
!6()=)=r�!=3BB)046)/5)=rF)=B=!C)6r3966)6rc�)=B=!C)6>.=C6(>!BJdXWr�0)r937
6750>&/)r�).=E6(C6.r(!-E=r(0--)=)6J0)=B)rJG0>&/)6r)=>B)6>r
76J)=6>B=C3BC
=)6rC6(rJG)0B)6>r>)4%>B>B#6(0.)6r	)>&/#-B>;!=B6)=6Xr �5r)=>B)6r�!44r>B!6()6r
)06)=r(0=)3B)6r
!-BC6.r()=r
76J)=65CBB)=r(!>r.)>)44>&/!-B>=)&/B40&/)r�=)6
6C6.>;=06J0;rC6(r(0)r%)>&/=#63B)r	)>)44>&/!-B)=/!-BC6.r05r�).)Xr Cr()=)6r
�)&/B-)=B0.C6.r GC=()r CX!Xr !6.)-E/=BYr (!>>r >0)r (0)r �%)=G!&/C6.>37>B)6r -E=r

�!.6)=Yr�!%)4> rVNrcPNOTdrc�6XrUdYrUSVXr C5r�)=B=!C)6>.=C6(>!BJr05r�44.)5)06)6rF.4Xr�!
6C)4r�!C6Yr
!-BC6.r-E=r�7=.-!4B>;M0&/BF)=4)BJC6.Yr�76r()=r�044)6>>&/C4(rJC5r�&/CBJr4).0
B05)=r�6B).=0B#B>)=G!=BC6.)6Yr�B#5;M0rPNNUYrRQQXr

��

�rR



	)>)44>&/!-B)=r C6(r 	4#C%0.)=r >)63)r C6(r >750Br �6F)>B0B076)6r -9=()=)XONYOOr �5r
JG)0B)6r �!44r 3966)r ()=r 	)>&/#-B>;!=B6)=r !4>r C650BB)4%!=)=r �)=C=>!&/)=r (0)r
6).!B0F)6r�C>G0=3C6.)6r>)06)=r�#B0.3)0Br>)4%>Br!5r)06-!&/>B)6r376B=7440)=)6r
C6(r /!%)r (!/)=r (0)r .)=06.>B)6r �&/!()6>F)=5)0(C6.>37>B)6r c (#�1#46\  /46\
�:/)"#3dXOPr

PXr �)6>&/)6=)&/B>grC6(r�5G)4B!=%0B=!.)r

�6r)06)=r�)4Br.47%!40>0)=B)=r�)=B>&/9;-C6.>3)BB)6r%).E6>B0.B)r(0)r%0>/)=0.)r
�!&/gr C6(r �)&/B>4!.)r !%)=r B)6()6J0)44r �)6>&/)6=)&/B>gr C6(r �5G)4B!=%0
B=!.)XOQr �!JCr .40)()=6r (0)r �6B)=6)/5)6r =0>037/!-B)r �#B0.3)0B)6r /#CL.r !C-r
�7&/B)=C6B)=6)/5)6r7()=r >)4%>B>B#6(0.)r�)=B=!.>;!=B6)=r!C>Yr/06B)=r()6)6r
>0)r>0&/r05r�&/!()6>-!44rF)=>&/!6J)6r3966)6XORr�0)r�=7(C3B076r)=-74.Br%)GC>>Br
06r�#6()=6r50Br.)=06.)6r�&/CBJ>B!6(!=(>YOSrC5r>7rF76r()6r60)(=0.)=)6r
)=
>B)44C6.>37>B)6rJCr;=7LB0)=)6XOTr�=7(C3B076r06r(0)>)6r�B!!B)6r0>Br!C&/r()>G)
.)6r4C3=!B0FYr(!r>0)r%)>B)/)6()r�&/CBJ>B!6(!=(>rG)60.)=r376>)<C)6Br(C=&/
>)BJ)6r!4>r!6()=)YOUrJX�XrG).)6r
7==C;B076Yr>&/G!&/)=r>B!!B40&/)=r�B=C3BC=)6r

�.4Xr(!JCZr�=!63r�!>B)=%=773a�!60)4r�0>&/)4Yr�050B)(r�0!%040BIr!6(rB/)r�7=;7=!B076YrSPr�Xr
�/0Xr�Xr�)FXrVWrcOWVSdYrWQr--XYrWVr--X[r
)6=Ir
!6>5!66a�)060)=r
=!!35!6Yr�/)r�>>)6B0!4r�74)r
7-r�=.!60J!B076!4r�!GYrOONr�!4)r�Xr�XrQVUrcPNNNdYrQWVr--XYrRPQr--X[r�!=>B)6r
960.Yr�)403B>/!-
BC6.rF76r
76J)=65CBB)=.)>)44>&/!-B)6Yr�&�rPOUrcPNOUdYrTOOYrTOUr--X[r�)060)=r
=!!35!6r)Br!4XYr
�/)r�6!B75Ir7-r�7=;7=!B)r�!GYrQXr�CMXYr���rPNOUYrVr-X[r
)6=Ir�!66)Yr�C=r�G7r�7=;7=!B076r
�I>B)5>Zr�!Gr!6(r�&76750&>YrSQr�!Xr�Xr�)FXrPSWrcOWTUdYrPTPXr
�!>r .)>)44>&/!-B>=)&/B40&/)r�=)66C6.>;=06J0;r 0>Br50Br �40&3r !C-r ()403B0>&/)r	4#C%0.)=rG)
60.)=r34!=r.)=)&/B-)=B0.BXr�0)/)r/0)=JCr06>%)>76()=)Zr
)6=Ir
!6>5!66a�)060)=r
=!!35!6Yr
�7G!=(r�64050B)(r�/!=)/74()=r�0!%040BIr-7=r�7=;7=!B)r�7=B>YrONNr�!4)r�X�XrOVUWrcOWWOdXr

!%)=>!&3a 0&3.=!-Yr �!%)4> r VUr cPNPQdr c�6X RdYr SUN -X[r �B)-!6r 
7=&/Yr �)&/B>9376750>&/)r
�6!4I>)r5)6>&/)6=)&/B40&/)=r�7=.-!4B>;M0&/B)6rF76r�6B)=6)/5)6Yr �.4��0>>rOPPrcPNPQdYr
PNYrQP[r�!.6)=Yr�!%)4> rVNrcPNOTdrc�6X UdYrUUOXr
�)=506747.0)r F76Zr �!=&g�/040;;)r �)44)=a�!C=!r �!>>)Yr �6B)=6)/5)6>7=.!60>!B076r JC5r
�&/CBJr()=r�)6>&/)6=)&/B)Zr�06)r6)C)r�)=3)/=>;M0&/Br06r| VPQr�%>X Or�	�Yr06Zr�7=0>r�Xr�!!4a
�9=B)r �7)4J0.a�40F)=r �)/=)6%!&/)=r c
=>.XdYr �)CB>&/)>Yr �C=7;#0>&/)>r C6(r F)=.4)0&/)6()>r
�0=B>&/!-B>=)&/BYr�)>B>&/=0-Br-E=r�)=6)=r�Xr�%3)rJC5rUNXr	)%C=B>B!.Yr�)&3rPNPOYrONUOYrONUU -Xr
�)J7.)6r !C-r 
76J)=6F)=/#4B60>>)Zr �)660-)=r �=4)6a�Xr �)6B4)Ir �!&�)7(Yr �)I76(r �!>B)=g
�)=F!6BZr�r�=0B0<C)r7-r�0g&!=07C>r�0!%040BIYr 06Zr�BC!=Br�!(()6r c
=>.XdYr�H;47=06.r�7=Br�!GYr
���rPNNSYrOOOYrOPP -X[r�7/6r�=57C=Yr�).!4r�!;0B!4Zr�6r�CB(!B)(r�76&);B^r����rPNNTYrSYrOP[r

960.Yr�&�rPOUrcPNOUdrc�6X ONdYrTPRXr
�.4Xr�)(!6B!r�)>7C=&)>r;4&r!6(r!67B/)=rFr�C6.7G)r!6(r7B/)=>rePNOWfr�
��rPNYr�6X VV --Xr
�C=7;)!6r�7550>>076Yr�7550>>076r�B!--r�7=306.r�7&C5)6BYr�5;!&Br�>>)>>5)6Br�);7=BYr
�&&75;!6I06.rB/)r(7&C5)6BYr�=7;7>!4r-7=r!r�0=)&B0F)r7-rB/)r�C=7;)!6r�!=40!5)6Br!6(r7-r
B/)r�7C6&04r76r�7=;7=!B)r�C>B!06!%040BIr�C)r�040.)6&)r!6(r!5)6(06.r�0=)&B0F)rc��drPNOWa
OWQUYr���cPNPPdrRPrL6!4YrWYrOU[r
!%)=>!&3a 0&3.=!-Yr�!%)4> rVUrcPNPQdrc�6X RdYrSQRXr
�)>Ö05r�Xr�B!5)=ra�47=0!6r�0440Yr
76J)=6F)=!6BG7=BC6.>060B0!B0F)Zr�!>r#6()=Br>0&/r%)0r)0
6)5r��^Yr� � ar����rPNPNYrRQSYrRRT[r
!%)=>!&3a 0&3.=!-Yr�!%)4> rVUrcPNPQdrc�6X RdYrSQR -X[r

���

���

���

���

���

���

���

�	�

�rS



%JGXr �=7%4)5)6r %)05r C.!6.r JC=r �C>B0JXr �5r �!44r �)(!6B!r �)>7C=&)>r .06.r )>r
%)0>;0)4G)0>)rC5r�)=C6=)060.C6.)6r 05r
!-C)r�4C>>r 06r�/06.74!r c�!5%0!dYr(0)r
(C=&/r()6r�%%!CrF76r
C;-)=r)6B>B!6()6rG!=)6rC6(r(0)r�=063G!>>)=F)=>7=
.C6.r ()=r �)F943)=C6.r >7G0)r (0)r �!6(G0=B>&/!-Br )=/)%40&/r %))06B=#&/B0.B)6Xr
�0)r-E=r(0)r�)=>&/5CBJC6.)6r!6.)%40&/rF)=!6BG7=B40&/)6r�06)6rGC=()6rF76r
()=r 
76374!r�7;;)=r�06)>r ;4&r %)B=0)%)6Xr �)(!6B!r �)>7C=&)>r ;4&r c>)0Br �6()r
PNOVr�B(OVdr50Br�0BJr06r�76(76r/#4Br)BG!rUWYRyr()=r�6B)04)r!6r()=r
76374!r�7;
;)=r�06)>r ;4&XOWr �0)r �!B>!&/)606>B!6Jr 06r ()5r .).)6r %)0()r�6B)=6)/5)6r 06r
�6.4!6(r!6.)>B=)6.B)6r�)=-!/=)6r>B)44B)r-)>BYr(!>>r()6r
4#.)=6r06r)06)5r�)=
-!/=)6r06r�!5%0!r3)06)r>C%>B!6J0)44)r	)=)&/B0.3)0BrJCB)04G)=()6r3966)YrG)04r
(0)r �06!6J0)=C6.r ()>r �)=-!/=)6>r 5!6.)4>r �=7J)>>37>B)6/04-)r ;=!3B0>&/r C6
59.40&/r>)0rC6(r>7G7/4r()=r�6G!4B>&/!-Br!4>r!C&/r()6r	)=0&/B)6r(0)r�)>>7C=
&)6rC6(r�=-!/=C6.rJC=r�)G#4B0.C6.r()=!=Br375;4)H)=r�!>>)6F)=-!/=)6r-)/4
B)6XPNr

�0)>)r�/#675)6)rB=!.)6r(!JCr%)0Yr(!>>r(0)r%)B)040.B)6r�6B)=6)/5)6r(0)r6)
.!B0F)6r�--)3B)r0/=)>r
!6()46>r60&/Br(C=&/r�&/!()6)=>!BJJ!/4C6.)6Yr�B=!-)6r
%JGXr�B)C)=6r06B)=6!40>0)=B)6rC6(r(!/)=rG7/4-!/=B>9376750>&/r)06)rJCr/7/)r
�3B0F0B#Br)6B-!4B)6XPOr�7-Br�!GrC6(r�6>#BJ)r()=r�)4%>B=).C40)=C6.r3766B)6r(0)
>)5r�/#675)6r!C>r�0&/Br()=r��g
7550>>076r%0>/)=r60&/Br06r!C>=)0&/)6()5r
�!>>)r.).)6>B)C)=6XPPr�6B)=r!6()=)5rL6()6r>0&/r!C&/r()>G).)6r!C->)/)6
)==).)6()r�6B>&/)0()Yr06rG)4&/)6r	)=0&/B)rE%)=r(!>rB=!(0B076)44)r�)403B>=)&/Br
)06)r
!-BC6.rF76r�6B)=6)/5)6r2)()6-!44>r-E=r(!>r�)=/!4B)6r0/=)=r�9&/B)=r%)
.=E6()B)6XPQr

�!=>B)6r 
960.Yr �0)r .);4!6B)r ��g�0&/B4060)r E%)=r �!&//!4B0.3)0B>;M0&/B)6r F76r �6B)=6)/
5)6Yr� 	rPNPPYrOOVTYrOOVU[r
7=&/Yr �.4��0>>rOPPrcPNPQdr c�6X OPdYrQP[r�0&/!)4r�06(-C/=Yr 06Zr
�!=3C>r
!4B)6%7=6a�!=3C>r
=!2)G>30a	0)>)4!r�E/4a�0=0!5r�!!.)g�!!Ar c
=>.XdYr �0)-)=
3)BB)6>7=.-!4B>;M0&/B)6=)&/BYr�)&3q>&/)r
C=Jg
755)6B!=)Yr�)&3rPNPQYr�064Xr�6X ONXr
�75;!60)>r
7C>)Yr �06(r !6(rC;(!B)r &75;!6Ir 06-7=5!B076Yr�������r���������r����
���Yr !%=C-%!=r C6B)=Zr v/BB;>ZaaL6(g!6(gC;(!B)X&75;!6Ig06-7=5!B076X>)=F0&)X.7FXC3a
&75;!6IaNRURNROSuXr
�)(!6B!Yr�C=r�C>06)>>)>Yr�7;;)=Yr !%=C-%!=rC6B)=Zr v/BB;>ZaaGGGXF)(!6B!=)>7C=&)>X&75a
%C>06)>>)>g&7;;)=X;/;uXr
�)(!6B!r�)>7C=&)>r;4&r!6(r!67B/)=rFr�C6.7G)r!6(r7B/)=>rePNOWfr�
��rPNYr�6X VV --Xr
�B!5)=a�0440Yr� � ar����rPNPNrc�6X OUdYrRRS -Xr
=0B0>&/Zr�/75!4)a�&/50(Yr�!%)4> r�6406)r
�0=>BrWaPNPRrc�6X RdYrQQ --Xr
���cPNPPdrRPrL6!4rc�6X OTdYrOR -XYrQRXr
�.4Xr �/!6(4)=r Fr �!;)r ;4&r ePNOPfr ����r �0Fr SPS[r �)(!6B!r �)>>7C=&)>r ;4&r !6(r !67B/)=r Fr
�C6.7G)r !6(r 7B/)=>r ePNOWfr �
��r PN[r �3;!%0r !6(r 7B/)=>r Fr �7I!4r �CB&/r �/)44r ;4&r !6(r
!67B/)=r ePNPOfr �
��r Q[r 	)=)&/B>/7-r �)6r 
!!.Yr C0B>;=!!3r F!6r PWgNOgPNPOYr J!!36C55)=r
PNNXOPTXVNRaNOr)6rPNNXOPTXVQRaNOYr����Z��Z	
�
�bPNPObOQP[r�.4Xr(!JCr!C&/r�/0440;r�7=
.!6Yr �0&!=07C>r 40!%040BIr -7=r .=7C;r &75;!60)>Zr B/)r L6!4r -=76B0)=r 7-r F0&!=07C>r 40!%040BI^r QOr �Xr
7-r �=7-)>>076!4r�).40.)6&)r PUTr cPNOSdYr PUT --X[r �/=0>B0!6r�Xr�0BB06.Yr �0!%040BIr 7-r�7=;7=!B)r

�
�

���

���

���

���

���

�rT

https://find-and-update.company-information.service.gov.uk/company/04740415
https://find-and-update.company-information.service.gov.uk/company/04740415
https://www.vedantaresources.com/businesses-copper.php
https://www.vedantaresources.com/businesses-copper.php


QXr �!/4r()>r�).C40)=C6.>57()44>r

�5r()6r�06B=0BBr>74&/)=r6).!B0F)=r�HB)=6!40B#B)6rJCrF)=/06()=6Yr/!Br()=r)C=7
;#0>&/)r	)>)BJ.)%)=r%0>/)=r06>%)>76()=)r!C-r�)=0&/B)=>B!BBC6.>grC6(r>)3B7=
>;)J0L>&/)r�7=.-!4B>;M0&/B)6r.)>)BJBXPRr

�S\ �#3) (6#346�667.'41@) (6#.\

�)=0&/B)=>B!BBC6.>;M0&/B)6r>06(r)06)r�7=5r()=rF)=-!/=)6>=)&/B40&/)6r�).C
40)=C6.XPSr �6r()=r��rG!=)6r>0)r;=7506)6Br 06r()=r�/.\�).�. )�,\�#1/36).'\�)
3# 6):#PTr c6!&/-74.)6(Zr ����dr F76r PNORr F7=.)>)/)6Yr G)4&/)r (0)r �04!6Jg��PUr

#6()=B)Xr �!6!&/r5E>>)6r �6B)=6)/5)6r 05r �!/5)6r 0/=)>r �!/=)>!%>&/4C>>)>r
E%)=r(0)r�C>G0=3C6.)6r0/=)=r�#B0.3)0Br!C-r60&/BL6!6J0)44)r�)4!6.)r%)=0&/B)6YPVr

G!>r6)%)6r()6r�)6>&/)6=)&/B)6rC6(r()=r�5G)4Br!C&/r>76>B0.)r�7J0!4grC6(r
�=%)0B6)/5)=%)4!6.)Yr	7F)=6!6&)g�!3B7=)6rC6(r(0)r
7==C;B076>%)3#5;-C6.r
C5-!>>BXPWr�5r�!/5)6r()=r376>740(0)=B)6r�)=0&/B)=>B!BBC6.r5C>>B)6r�CBB)=
C6B)=6)/5)6rE%)=r(0)r�C>G0=3C6.)6r()=r�#B0.3)0Br0/=)=r�7&/B)=C6B)=6)/5)6r
%)=0&/B)6XQNr�6JG0>&/)6r/!Br(0)r�/31/3�6#\�746�).��),)6=\�#1/36).'\�)3# 6):#QOr

	=7C;>r!6(r�)BG7=3>Yr���rPNOV[r�74-r
Xr�)%)=a�!06)=r�!0>&/Yr�0!%040BIr7-r�!=)6Br�75;!
60)>r-7=r
C5!6r�0./B>r�074!B076>r7-r�C%>0(0!=0)>Yr����rPUrcPNOTdYrTTWYrTVS --Xr
�6>.)>!5BrJCr()6rF)=-E.%!=)6r�).C40)=C6.>!6>#BJ)6Zr�66!r�)&3)=>Yr	47%!4)r�)=B>&/9;
-C6.>3)BB)6Zr �/)7=0)r C6(r�7.5!B03r C6B)=6)/5)6>%)J7.)6)=r �M0&/B)6Yr  -��r PNPOYr PPNYr
PPQ[r �47=0!6r �9>4)06a
!=>B)6r �6.>0.r �:3=)6>)6Yr �C(.06.r -7=r �7=;7=!B)r �76.gB)=50>5r
!6(r�C>B!06!%040BIYrPRr�74C5Xr�Xr�C=Xr�XrQWOrcPNOVd[r	0>)4!r�E/4Yr�).C40)=C6.rC6B)=6)/5)=0
>&/)=r�)=!6BG7=BC6.r06r.47%!4)6r�0)-)=3)BB)6Zr�06r=)&/B>F)=.4)0&/)6()=r�%)=%40&3Yr06Zr�)
B)=r �C6.a�4=0&/r 	Xr �&/=7)B)=r c
=>.XdYr �6B)=6)/5)=0>&/)r �)=!6BG7=BC6.r 06r �0)-)=3)BB)6Yr
�757>rPNPQYr�X WYrORXr�;)J0)44rJC5r
405!>&/CBJZr�!=&g�/040;;)r�)44)=Yr�5;-)/4)6r>0&/r05r

!5;-r.).)6r()6r
405!G!6()4r.)>)BJ.)%)=0>&/)r�!A6!/5)6r!C-r()5r	)%0)Br()>r	)>)44
>&/!-B>=)&/B>^Yr	CB!&/B)6r�rJC5rURXr�)CB>&/)6r�C=0>B)6B!.Yr�)&3rPNPRXr
�9>4)06a�:3=)6>)6YrPRr�74C5Xr�Xr�C=Xr�XrQWOrcPNOVdrc�6X PRdYrRNWXr
�0&/B4060)rPNORaWSa��rF75rPPX �3B7%)=rPNORrJC=r�6()=C6.r()=r�0&/B4060)rPNOQaQRa��r05r

06%40&3r !C-r (0)r �6.!%)r 60&/BL6!6J0)44)=r C6(r (0)r �0F)=>0B#Br %)B=)--)6()=r �6-7=5!B076)6r
(C=&/r%)>B055B)r.=7A)r�6B)=6)/5)6rC6(r	=C;;)6Yr��4Xr�rQQNrF75rOSX �7F)5%)=rPNORYrOYr
�)=0&/B0.C6.r��4Xr�rQTWrF75rPRX �)J)5%)=rPNORYrUWXr
�0&/B4060)rPNOQaQRa��rF75rPTX �C60rPNOQrE%)=r()6r�!/=)>!%>&/4C>>Yr()6r376>740(0)=B)6r�%
>&/4C>>rC6(r(!50BrF)=%C6()6)r�)=0&/B)rF76r�6B)=6)/5)6r%)>B055B)=r�)&/B>-7=5)6rC6(r
JC=r�6()=C6.r()=r�0&/B4060)rPNNTaRQa�	r()>r�C=7;#0>&/)6r�!=4!5)6B>rC6(r()>r�!B)>rC6(r
JC=r�C-/)%C6.r()=r�0&/B4060)6rUVaTTNa��	rC6(rVQaQRWa��	r()>r�!B)>Yr��4Xr�rOVPrF75r
PWX �C60rPNOQYrOWXr
�=BX OW!r()=r�04!6Jg��r06r�!>>C6.r()=r����Xr
�=BX OW!r()=r�04!6Jg��r06r�!>>C6.r()=r����Xr
�=BX PW!r()=r�04!6Jg��r06r�!>>C6.r()=r����Xr
�0&/B4060)r c��dr PNPPaPRTRr F75r ORX �)J)5%)=r PNPPr JC=r �6()=C6.r ()=r �)=7=(6C6.r c��dr
�=X SQUaPNORrC6(r()=r�0&/B4060)6rPNNRaONWa�	YrPNNTaRQa�	rC6( PNOQaQRa��r/06>0&/B40&/r

���

���

���

�	�

�
�

���

���

���

�rU



F76rPNPPrc6!&/-74.)6(Zr����dr(0)r)C=7;#0>&/)r�!&//!4B0.3)0B>%)=0&/B)=>B!B
BC6.r()CB40&/rF)=>&/#=-BYr06()5rJX�Xr()=r;)=>9640&/)r�6G)6(C6.>%)=)0&/r)=
/)%40&/r )=G)0B)=BYQPr ()=r  /-1,=V/3V#<1,�).g�)&/!60>5C>r G)0B.)/)6(r !%.)
>&/!--BQQr C6(r )06)r )HB)=6)r �=E-C6.>;M0&/Br F7=.)>)/)6r GC=()XQRr �C>>)=()5r
>0)/Br(0)r�)C=).)4C6.r 2)BJBr!C>(=E&340&/rF7=Yr(!>>r>0&/r(0)r�)=0&/B)=>B!BBC6.r
!C&/r!C-r(0)r�)=B>&/9;-C6.>3)BB)Yr(0)r	)>&/#-B>%)J0)/C6.)6rC6(r(0)r�0)-)=
3)BB)r()>r%)=0&/B)6()6r�6B)=6)/5)6>r >)4%>BrC6(rhr >7-)=6r)06)r
76>740(0)
=C6.>;M0&/Br %)>B)/Br hr !C&/r >)06)=r �7&/B)=C6B)=6)/5)6r %)J0)/BXQSr �)0B)=)r
�)=0&/B)=>B!BBC6.>;M0&/B)6r >06(r 06r ()=r �!H76750)g��QTr E%)=r ()6r �5-!6.r
93747.0>&/r6!&//!4B0.)=r�0=B>&/!-B>B#B0.3)0B)6r)06)>r�6B)=6)/5)6>QUrC6(r()=r
�--)64).C6.>g��QVr%)JE.40&/r()=r�)=E&3>0&/B0.C6.rF76r�!&//!4B0.3)0B>3=0B)
=0)6r05r�06!6J>)3B7=rF7=.)>)/)6Xr

�()!4BI;0>&/r (0)6)6r �)=0&/B)=>B!BBC6.>;M0&/B)6r ;=05#=r ()=r �6-7=5!B076r =)
4)F!6B)=r �6B)=)>>)6B=#.)=XQWr �7&/r 0>Br /)CB)r 60&/Br 6C=r ()=r 
!;0B!45!=3Br !6
.)>;=7&/)6Yr >76()=6r !C&/r 
76>C5)6B)6Yr �3B)C=)r ()=r  0F04.)>)44>&/!-Br C6(r
�0&/B=).0)=C6.>7=.!60>!B076)6XRNr�C=&/r(0)r�)=0&/B)=>B!BBC6.r>744r 06>%)>76
()=)r(0)r�)=.4)0&/%!=3)0BrF76r�6B)=6)/5)6r50Br�40&3r!C-r(0)2)60.)6r�!3B7=)6r

()=r �!&//!4B0.3)0B>%)=0&/B)=>B!BBC6.r F76r �6B)=6)/5)6Yr ��,K\ �\ DCC\ :/-\ BGK �#>#-�#3\
CACCL BFK\
�.4Xr�7=0BJr�)66)=Yr�)6>&/)6=)&/B>grC6(rC5G)4B%)J7.)6)r�6B)=6)/5)6>F)=!6BG7=BC6.r
JG0>&/)6r
!;0B!45!=3BrC6(r�0)-)=3)BB)Yr �C�rPNPPYrUVPYrUWRrc%)J7.)6r!C-r(0)rF7=4#CL.)r;7
40B0>&/)r�060.C6.rJG0>&/)6r�!BrC6(r�C=7;#0>&/)5r�!=4!5)6BdXr
�.4Xr JCr ()6r G)60.)6r �C>6!/5)6Zr �!4)6B06r �)6B>&/Yr �)=r �C=7;#0>&/)r �)&/B>=!/5)6r JC=r
�!&//!4B0.3)0B>%)=0&/B)=>B!BBC6.rF76r�6B)=6)/5)6Yr�06r�B=)0-JC.r(C=&/r(0)r����rC6(r(0)r
����Yr�C rWaPNPQYrOSYrPR -Xr
�B!5)=a�0440Yr06Zr�*4!6.)>r;7C=r�)==7rc�6X SdYrRR -X[r�!B=0&3r�Xr�)I)6>Yr�=!6>;!=)6J=).)46r
JC=r�B)C)=C6.r()=r�0)-)=3)BB)6>7=.-!4BYr06Zr�)B)=r�C6.a�4=0&/r	Xr�&/=7)B)=rc
=>.XdYr�6B)=
6)/5)=0>&/)r�)=!6BG7=BC6.r06r�0)-)=3)BB)6Yr�757>rPNPQYrUWYrVT -Xr
�=BX OW!r�%>X Pr40BX -dr 0--X 00drC6(rPW!r�%>X Pr40BX -dr 0--X 00dr()=r�04!6Jg��r06r�!>>C6.r()=r����Xr
�)=7=(6C6.rc��drPNPNaVSPrF75rOVX �C60rPNPNrE%)=r(0)r�06=0&/BC6.r)06)>r�!/5)6>rJC=r�=
4)0&/B)=C6.r6!&//!4B0.)=r�6F)>B0B076)6rC6(rJC=r�6()=C6.r()=r�)=7=(6C6.rc��drPNOWaPNVVYr
��4Xr�rOWVrF75rPPX �C60rPNPNYrOQYr�)=0&/B0.C6.r��4Xr�rORPrF75rOX �C60rPNPQYrRSXr
�=BX Vr�!H76750)g��Xr
�)=7=(6C6.rc��drPNOWaPNVVrF75rPUX �7F)5%)=rPNOWrE%)=r6!&//!4B0.3)0B>%)J7.)6)r�--)6
4).C6.>;M0&/B)6r05r�06!6J(0)6>B4)0>BC6.>>)3B7=Yr��,K\�\DBH\:/-\JK �#>#-�#3\CABJL\BL\JC4)BJBr
.)#6()=Br(C=&/r�)=7=(6C6.rc��drPNPQaPVTWYr��,K �\:/-\CAK �#>#-�#3\CACDXr
�B!5)=a�0440Yr� � ar����rPNPNrc�6X OUdYrRRQ[r�0)>Xrc�6X SdYrRP[r�)&3)=>Yr -��rPNPOrc�6X PRdYr
PQN[r�!B=0&3r
)44Yr	=C6(>!BJ-=!.)6r()=r�C>.)>B!4BC6.r()=r60&/BL6!6J0)44)6r�6B)=6)/5)6>
;C%40J0B#BYr�C �rPNOVYrONOSYrONOT -X[r�)66)=Yr �C�rPNPPrc�6X QPdYrUWO -Xr
�=G.=XrWr����[r3=0B0>&/Zr�)66)=Yr �C�rPNPPrc�6X QPdYrUWO -XYrUWS -X[r�74-.!6.r�&/96Yrm�!&/
/!4B0.3)0Bnr06r()=r�6B)=6)/5)6>%)=0&/B)=>B!BBC6.Yr -��rPNPPYrPNUYrPQT -Xr

���

���

���

���

���

�	�

�
�

���

���

�rV



)=/9/BrG)=()6Yr(0)r	).)6>B!6(r()>r�)=0&/B)>r>06(XROr�0)r)=/9/B)r�=!6>;!=)6Jr
3!66r(0)r�!&/-=!.)r6!&/r�=7(C3B)6rC6(r�0)6>B4)0>BC6.)6r()>r%)=0&/B)=>B!B
B)6()6r�6B)=6)/5)6>r%))06MC>>)6rC6(r0/5r)06)6r�6=)0Jr.)%)6Yr%)0r()6rJCr
%)=0&/B)6()6r�!3B7=)6r;7>0B0Fr !%JC>&/6)0()6XRPr  C()5r -E/=Br(0)r�M0&/Br JC=r
�)=0&/B)=>B!BBC6.r06(0=)3Br(!JCYr(!>>r>0&/r(!>r�!6!.)5)6Br50Br()6r�C>G0=
3C6.)6r>)06)=r�#B0.3)0Br%)>&/#-B0.)6r5C>>rC6(r(0)r	=C6(4!.)r(!JCr)=/#4BYr(0)r
�)0>BC6.r()>r�6B)=6)/5)6>r!C&/r!6/!6(r60&/BL6!6J0)44)=r�)4!6.)rJCr%)C=
B)04)6XRQr

�0)r�B)C)=C6.>G0=3C6.r()=r�)=0&/B)=>B!BBC6.r 0>Br -=)040&/r%).=)6JBYrG)66r>0)r
F76r!6()=)6r�!=3BB)046)/5)=6r60&/Br06r()5r)=G!=B)B)6r�C>5!>>r%)0r�=!6>
!3B076>)6B>&/)0(C6.)6r %)=E&3>0&/B0.BrG0=(XRRr �!/)=r 0>Br )>r >066F744Yr �)=0&/B
)=>B!BBC6.r50Br5!B)=0)44)6r�7=.-!4B>;M0&/B)6rJCr375%060)=)6XRSr

�S\ 
�6#3)#,,#\�/3'&�,641@) (6#.\

�6()=>r!4>r=)06)r�)=0&/B)=>B!BBC6.>;M0&/B)6r%).=E6()6r5!B)=0)44)r�7=.-!4B>
;M0&/B)6r(0=)3B)r
!6(4C6.>;M0&/B)6rJC5r�&/CBJr()=r%)B=7--)6)6r�)&/B>.E
B)=XRTr�0)r>06(r(!/)=r05r�)=.4)0&/rJCr%47>>)6r�)=0&/B)=>B!BBC6.>;M0&/B)6r(!>r
)06.=0-->06B)6>0F)=)r�).C40)=C6.>06>B=C5)6BXRUr

�0>/)=r.!%r)>r!C-r)C=7;#0>&/)=r�%)6)r>&/76r>)3B7=>;)J0L>&/)r�7=.-!4B>;M0&/
B)6r06r()=r
76M03B506)=!40)6g��RVYr()=r�6BG!4(C6.>g��RWrC6(r()=r�!BB)=0)g

�/=0>B7;/r�C=&3/!=(BYr�)=0&/B)=>B!BBC6.>;M0&/BrJC=r�7=;7=!B)r�7&0!4r�)>;76>0%040BIYr06Zr�C40!r
�)0)=a�!(06)r C=306()6a�C3!>r�B!-M)=rc
=>.XdYr�)&/BrC6(r�667F!B076Yr��
�rPNPNYrTQYrUSXr
�)&3)=>Yr -��rPNPOrc�6X PRdYrPQNXr
�)>Ö05r�Xr�B!5)=a�47=0!6r�0440Yr���g�)=0&/B)=>B!BBC6.r�6B)r�7=B!>Zr �6(0=)3B)=r	).)6F7=
>&/4!.rJC=r
76J)=6F)=!6BG7=BC6.>060B0!B0F)Yr� �rar����rPNPNYrTVTYrTVT -X[r�0)>Xrc�6X SdYrRP[r
�)&3)=>Yr -��rPNPOrc�6X PRdYrPQN[r
)44Yr�C �rPNOVrc�6X QWdYrONOU[r�9>4)06a�:3=)6>)6YrPRr�7
4C5Xr�Xr�C=Xr�XrQWOrcPNOVdrc�6X PRdYrRNWYrROQ[r�&/96Yr -��rPNPPrc�6X RNdYrPQO -Xr
�.4Xr )BJ>&/)a�0660.Yr��rPNPRrc�6X SdYrOQRQXr
�B!5)=a�0440Yr06Zr�*4!6.)>r;7C=r�)==7rc�6X SdYrRW -X[r�9>4)06a�:3=)6>)6YrPRr�74C5Xr�Xr�C=Xr
�XrQWOrcPNOVdrc�6X PRdYrRSOXr
�B!5)=a�0440Yr06Zr�*4!6.)>r;7C=r�)==7rc�6X SdYrRQXr
�B!5)=a�0440Yr06Zr�*4!6.)>r;7C=r�)==7rc�6X SdYrRQ[r�)&3)=>Yr -��rPNPOrc�6X PRdYrPQS[r�9>4)06a
�:3=)6>)6YrPR �74C5Xr�Xr�C=Xr�XrQWOrcPNOVdrc�6X PRdYrRNWYrRQR[r�)66)=Yr �C�rPNPPrc�6X QPdYrUWUXr
�)=7=(6C6.rc��drPNOUaVPOrF75rOUX �!0rPNOUrJC=r�)>B4).C6.rF76r�M0&/B)6rJC=r�=-E44C6.r()=r
�7=.-!4B>;M0&/B)6r06r()=r�0)-)=3)BB)r-E=r�6076>)06-E/=)=rF76r 066Yr�!6B!4Yr�74-=!5Yr()=)6r
�=J)6rC6(r	74(r!C>r
76M03BgrC6(r
7&/=0>037.)%0)B)6Yr��,K\�\ BDA\:/-\BJK 
�)\CABHL\ BL\ >7
,#6>6\'#�."#36\"73 (\�#,#')#36#\�#3/3".7.'\R��S\CACAQBFII\:/-\CFK 
7.)\CACAL\��,K\�\DGA\:/-\
DAK �+6/�#3\CACAL\BK\
�)=7=(6C6.rc��drPNPQaOOOSrF75rQOX �!0rPNPQrE%)=r(0)r�)=)0B>B)44C6.r%)>B055B)=r�7/>B7--)r
C6(r�=J)C.60>>)Yr(0)r50Br�6BG!4(C6.rC6(r�!4(>&/#(0.C6.r06r�)=%06(C6.r>B)/)6Yr!C-r()5r

���

���

���

���

���

���

�	�

�
�

���

�rW



��SN[r 05r�;=04rPNPRr/!Br(!>r��g�!=4!5)6BrJC()5r)06)r6)C)r G!6.>!=%)0B>g
��r !6.)6755)6Yr (0)r 6!&/r ()=r 67&/r !C>>B)/)6()6r  C>B055C6.r ()>r �!B)>r
06r
=!-Br B=)B)6rG0=(XSOr�0)r�����rG044r >#5B40&/)r�)=;M0&/BC6.)6r 06r()6r�)
=)0&/)6r�)6>&/)6=)&/B)Yr�)>&/#-B0.C6.>grC6(r>7J0!4)r�)&/B)Yr�5G)4B>&/CBJr
C6(r 
405!G!6()4r !C>r !6()=)6r )C=7;#0>&/)6r �)&/B>!3B)6r C6%)=E/=Br 4!>>)6r
c�=BX Or�%>X Qr�X Or�����dXr�6B/#4Br)06r!6()=)=r�)&/B>!3BYr()=r(0)>)4%)6r 0)4)r
F)=-74.BYrG)0B)=.)/)6()r7()=r>;)J0L>&/)=)r�)=;M0&/BC6.)6Yr0>Br()=r>;)J0)44)=)r
�)&/B>!3BrC6(r60&/Br(0)r�����r5!>>.)%)6(rc�=BX Or�%>X Qr�X Pr�����dXr�0)>)r

7440>076>=).)4C6.r 0>Br >7r JCr F)=>B)/)6Yr (!>>r >0)r ()6r ,#<\ 1/46#3)/3g	=C6(>!BJr
!%%)(06.BYr(!50Br(0)r�����r3)06)6r�&/=0BBrJC=E&3r/06B)=r()6r%)=)0B>r)==)0&/
B)6r�).)4C6.>>B!6(r(!=>B)44BXr�5r�%=0.)6r%4)0%Br(0)r�����r!4>r,#<\'#.#3�,)4SPr

>C%>0(0#=r!6G)6(%!=YrG!>r 06>%)>76()=)r50Br�40&3r!C-r(0)rJ0F04=)&/B40&/)r
!-
BC6.r6!&/r�=BX PWr�����r=)4)F!6BrG)=()6rG0=(Xr

�0)r �7=.-!4B>;M0&/B)6r ()=r �����r >06(r m=0>037%!>0)=BnSQXr �!>r %)()CB)BYr (!>>r
�6B)=6)/5)6r 60&/Br C6B)=r !44)6r �5>B#6()6r JC=r �=-74.>F)=/06()=C6.r F)=
;M0&/B)Br >06(r c�=-74.>;M0&/BdYr >76()=6r ()6r �5>B#6()6r ()>r �06J)4-!44>r )6B
>;=)&/)6(r.))0.6)B)r�!>>6!/5)6r)=.=)0-)6r5E>>)6rc�)5E/)6>;M0&/BdXSRr�0)r
�6B)=>&/)0(C6.r JG0>&/)6r �=-74.>gr C6(r �)5E/)6>;M0&/B)6r 05r �!/5)6r ()=r
�!&//!4B0.3)0B>()%!BB)r)6B>B!55Br()=r-=!6J9>0>&/)6r�7.5!B03XSSr G!=r5E>
>)6r(0)r06r�=BX ShOTr�����rF7=.)>&/=0)%)6)6r�)=5)0(C6.>>&/=0BB)rJG06.)6(r
F7=.)6755)6r G)=()6Yr (7&/r G0=(r (!50Br 67&/r 3)06r �)>C4B!Br F)=>;=7&/)6r hr
B=7BJr !44)6r�)5E/C6.)6r3!66r)06)r�)=4)BJC6.r!C-B=)B)6YrG)4&/)r(!66r3)06)r

�6076>5!=3BrC6(r0/=)r�C>-C/=r!C>r()=r�6076r>7G0)rJC=r�C-/)%C6.r()=r�)=7=(6C6.rc��dr
�=X WWSaPNONYr��,K\�\BFA\:/-\JK 
7.)\CACDL\CAGK\
�)=7=(6C6.r c��drPNPQaOSRPrF75rOPX �C40rPNPQrE%)=r�!BB)=0)6rC6(r�4B%!BB)=0)6YrJC=r�6()
=C6.r()=r�0&/B4060)rPNNVaWVa�	rC6(r()=r�)=7=(6C6.rc��drPNOWaONPNrC6(rJC=r�C-/)%C6.r
()=r�0&/B4060)rPNNTaTTa�	Yr��,K\�\BJB\:/-\CIK 
7,)\CACDL\BL\>7,#6>6\�#3) (6)'6\��,K\�\JAEJD\:/-\
HK �7'746\CACEL\BK\
 C5r!3BC)44)6r�B!6(r()>r	)>)BJ.)%C6.>F)=-!/=)6>Yr>0)/)r()6r��r�!Gr�=!&3)=Zrv/BB;>Zaa
4!GgB=!&3)=X)C=7;!X)Ca;=7&)(C=)aPNPPkPTWuXr 
=0B0>&/r JC5r )C=7;#0>&/)6r �).C40)=C6.>
;!67=!5!Zr�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrQS --Xr
�C=7;)!6r�7550>>076Yr�0=)&B0F)r76r�7=;7=!B)r�C>B!06!%040BIr�C)r�040.)6&)Yr�=)<C)6B4Ir�>
3)(r�C)>B076>Yr�6X QXPYr!%=C-%!=rC6B)=Zrv/BB;>Zaa&7550>>076X)C=7;!X)Ca(7&C5)6Ba(7G6
47!(aU!Q)WWVNgS-(!gRUTNgV-PSg%&SSUOVNTNQQk)6^L4)6!5)tPRNUOWk����k���kL
6!4X;(-uXr
�=BX Sr�%>X OYr�=BX Ur�%>X OYr�=BX Vr�%>X Pr�����Xr
 C=r �6B)=>&/)0(C6.r JG0>&/)6r �)5E/)6>;M0&/Br C6(r �=-74.>;M0&/BZr �)&3)=>Yr  -��r PNPOr
c�6X PRdYrPQSXr
�4>!r�!F7C=)Ia�B*;/!6)r�=!%!6BYr�/)r�=)6&/r�!Gr76rB/)r�CBIr7-r�0.04!6&)Zr�/)7=)B0&!4r!6(r
�=!&B0&!4r�/!44)6.)>r�06&)r0B>r�(7;B076YrcPNPOdrTr�
��rOROYrOSO[r
74.)=r�4)0>&/)=Yr06Zr
74.)=r
�4)0>&/)=a�)B)=r�!637G>30rc
=>.XdYr�3�	Yr�0)-)=3)BB)6>7=.-!4B>;M0&/B)6.)>)BJYr
755)6
B!=Yr�)&3rPNPQYr| Qr�6X QTXr

���

���

���

���

���

���

�rON

https://law-tracker.europa.eu/procedure/2022_269
https://law-tracker.europa.eu/procedure/2022_269
https://commission.europa.eu/document/download/7a3e9980-5fda-4760-8f25-bc5571806033_en?filename=240719_CSDD_FAQ_final.pdf
https://commission.europa.eu/document/download/7a3e9980-5fda-4760-8f25-bc5571806033_en?filename=240719_CSDD_FAQ_final.pdf
https://commission.europa.eu/document/download/7a3e9980-5fda-4760-8f25-bc5571806033_en?filename=240719_CSDD_FAQ_final.pdf


�)=!6BG7=BC6.r !C>49>BXSTr �06)rG)0B)=)r
76>)<C)6Jr()=r�0>037%!>0)=B/)0Br 0>BYr
(!>>r�6B)=6)/5)6r!%/#6.0.rF76r�&/G)=)rC6(r�!/=>&/)0640&/3)0Br()=rJCr)=
G!=B)6()6r �C>G0=3C6.)6r �=07=0B#B)6r %J.4Xr ()=r JCr B=)--)6()6r �!>>6!/5)6r
>)BJ)6r(E=-)6XSUr

 S\ �).;�."#\'#'#.\"�4\�#'7,)#37.'4-/"#,,\"#3\�����\

�!>r�).C40)=C6.>57()44r()=r�����r>0)/Br>0&/r>&/6)44r()5r�7=GC=-r()>r�)=
B)374760!40>5C>r!C>.)>)BJBXSVr�!6r3966B)r!=.C5)6B0)=)6Yr(!>>rG)>B40&/)r�B!!
B)6r�=0BB4#6()=6r0/=)r�)=B)r!C-JG06.)6[r)>r>B)/)r2)()5r�!6(r>)4%>BrJCYrE%)=r
>)06)r)0.)6)6r�&/CBJ>B!6(!=(>rJCr)6B>&/)0()6rC6(rF76r()6r.E6>B0.)=)6r�=7
(C3B076>%)(06.C6.)6r G0=B>&/!-B40&/r JCr ;=7LB0)=)6Xr �!%)0r 0>Br JCr %)()63)6Yr
(!>>r>0&/r(0)r%)6!&/B)040.B)6r�)F943)=C6.>.=C;;)6r/#CL.r60&/Br.)6E.)6(r	)
/9=rF)=>&/!--)6r3966)6YrG)04r(0)r473!4)6r�!&/B/!%)=r7-BrF76r()6rG0=B>&/!-B
40&/)6r�7=B)04)6r ()=r .E6>B0.)6r �=7(C3B076>%)(06.C6.)6r ;=0F!Br ;=7LB0)=)6XSWr

�C>>)=()5r %)J0)/Br >0&/r (0)r �0&/B4060)r !C>>&/40)>>40&/r !C-r 06B)=6!B076!4r !6
)=3!66B)r�)6>&/)6=)&/B>grC6(r�5G)4B>&/CBJ%)>B055C6.)6Xr�=7BJ()5rF)=
%4)0%Br)06r.=7>>)=r
763=)B0>0)=C6.>>;0)4=!C5r%)0r()=r.)=0&/B40&/)6r�06J)4-!4
4!6G)6(C6.Yr>7(!>>r>0&/r)06r50BB)4%!=)=r�)=B))H;7=Br3!C5rF)=5)0()6r4!>>)6r
G0=(rc(!JCr67&/rC6B)=r�XdXr

	=C6(>#BJ40&/)r G)0-)4r!5r�).C40)=C6.>57()44r()=r�����r3966)6r>0&/r!C&/r
!C>r59.40&/)6r 6).!B0F)6r �74.))6BG0&34C6.)6r )=.)%)6Xr �)=%=!C&/)=rG)=()6r
(0)r.)>B0).)6)6r�=7(C3B076>37>B)6rE%)=r/9/)=)r�=)0>)r%)5)=3)6XTNr�44)=(06.>r
>744B)r 5!6r (0)r JC>#BJ40&/)6r 
7>B)6r 60&/Br E%)=%)G)=B)6Zr �!&/r )06)=r �BC(0)r
()=r�C=7;#0>&/)6r
7550>>076rG)=()6r>0)r)BG!rNYNNRr%0>rNYNNTyr()=r 2#/=40

 C5r�3�	Zr�4)0>&/)=Yr06Zr�3�	g
755)6B!=r�)&3rc�6X SSdYr| Qr�6X QU -Xr
�=BX Wr�%>X Pr�����Xr
�6r(0)>)r�0&/BC6.Zr�!=7406)r�5!=0r�0&/C5!Yr c�!G>dr�!()r 06rB/)r�0=>Br�7=4(Yr !9��rPNPOYr
RWUXr�=G#.)6(Zr�0&74!>r�C)67a�!(0!r�)=6!Ja	!%=0)44)r
744Ia�4.!r�!=B06g�=B).!Yr�/)r��r
�0=)&B0F)r76r�7=;7=!B)r�C>B!06!%040BIr�C)r�0440.)6&)rc�����dYr�
��rPNPRYrOYrS[r
C5%)=B7r
�!6BDr �0F)=!Yr �/)r �7=;7=!B)r �C>B!06!%040BIr �C)r �040.)6&)r �0=)&B0F)r %)I76(r �C=7;)Zr �6
0B0!4r�/7C./B>r76r0B>r�--)&B>r!&=7>>r	47%!4r�!4C)r�/!06>Yr�)=-�47.YrORX �C60rPNPRYr!%=C-%!=r
C6B)=Zrv/BB;>ZaaF)=-!>>C6.>%47.X()aB/)g&7=;7=!B)g>C>B!06!%040BIg(C)g(040.)6&)g(0=)&B0F)g
&>(((g%)I76(g)C=7;)auYr���Z ONXSWUNRa!-N&-SUQ%OPPN&S&[r
)F06r�X �!F0>a�7Ir	)=5!67a
�!C=)6r �X �!IYr �0(r B/)r 	47%!4r �7CB/r 
!F)r �/)0=r �!Ir 76r ��r �C;;4Ir �/!06r �).C4!B076^r
���r�!Gr !6(r�&76750&>r �)>)!=&/r �!;)=r�7Xr PRgOQr c�)%=C!=Ir OWYr PNPRdYr !%=C-%!=r C6B)=Zr
v/BB;>Zaa;!;)=>X>>=6X&75a>74Qa;!;)=>X&-5^!%>B=!&Bk0(tRUQSRRPuXr

7=&/Yr �.4��0>>rOPPrcPNPQdrc�6X OPdYrQP -Xr%)J)0&/6)BrC5-!>>)6()rC6B)=6)/5)=0>&/)r�7=.
-!4B>;M0&/B)6r -E=r �7&/B)=C6B)=6)/5)6r C6(r	)>&/#-B>;!=B6)=r ()>/!4%r !4>r (0)r JG)0B%)>B)r
�9>C6.r05r�)=.4)0&/r50Br)06)=r�9>C6.r(0=)3BrF7=r�=BXr

7=&/Yr �.4��0>>rOPPr cPNPQdr c�6X OPdYrQR -X[r�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRr
c�6X RdYrTTXr

���

�	�

�
�

���

���

�rOO

https://verfassungsblog.de/the-corporate-sustainability-due-diligence-directive-csddd-beyond-europe/
https://verfassungsblog.de/the-corporate-sustainability-due-diligence-directive-csddd-beyond-europe/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4735442


&/)6r�5>!BJ)=49>)r %)B=!.)6XTOr �C>>)=()5r3966B)6r >B#=3)=)r �7=.-!4B>;M0&/
B)6r )06)6r �6=)0Jr -E=r (0)r %)B=7--)6)6r �6B)=6)/5)6r >&/!--)6Yr 0/=r 	)>&/#-Br
!C>r.)-#/=()B)6r�).076)6r!%JCJ0)/)6YTPr	)>&/#-B>;!=B6)=r06r�#6()=6r50Br.)
=06.)=)6r�).C40)=C6.>>B!6(!=(>r!C-JC3!C-)6YrC5r(0)r�����g�75;40!6&)r>0
&/)=JC>B)44)6YTQr7()=r.)6)=)44r0/=)r�3B0F0B#B>3)BB)6r3E=J)=rC6(rE%)=>0&/B40&/)=r
JCr/!4B)6XTRr�)BJB40&/r0>Br()=r.47%!4)r�)6>&/)6=)&/B>grC6(r�5G)4B>&/CBJr(!>r
�;-)=r)06)>rBI;0>&/)6r	)-!6.)6)6(04)55!>XTSr

�C=r!6.)=0>>)6rG)=()6r3!66r/0)=r(0)rG)0B)=.)/)6()r�=!.)Yr7%r>0&/r(0)r�7=.
-!4B>;M0&/B)6r06r()=r�=!H0>rE%)=/!C;BrM#&/)6()&3)6(rC5>)BJ)6r 4!>>)6rG)=
()6XTTr�#/=)6(r�7&/B)=C6B)=6)/5)6r.)>)44>&/!-B>=)&/B40&/r%))06MC>>BrG)=
()6r 3966)6Yr 5E>>)6r (0)r �(=)>>!B)6r 0/=)r �7=.-!4B>;M0&/B)6r .).)6E%)=r ()6r
	)>&/#-B>;!=B6)=6r 06r �)=B=!.>F)=/!6(4C6.)6r (C=&/>)BJ)6XTUr �6r ()=r �=!H0>r
3966B)r>0&/r(0)r�=#50>>)r()=r�0&/B406)Yr(!>>r(!>r�����g;M0&/B0.)r�6B)=6)/
5)6rE%)=r!C>=)0&/)6(r/7/)r�)=/!6(4C6.>5!&/BrF)=-E.BYrB)04G)0>)r!4>rC6JC
B=)--)6(r/)=!C>>B)44)6Yr06>%)>76()=)r50Br�40&3r!C-r36!;;)r�)>>7C=&)6Yr%)>76
()=)r�H;)=B0>)r()=r	)>&/#-B>;!=B6)=r7()=r>B!=3r(C=&/.)B!3B)B)r�6(C>B=0)6Yr06r
()6)6r>0&/r	)>&/#-B>;!=B6)=r6C=rC6B)=r>)/=r/7/)5r�C-G!6(rC6(r3)06)>-!44>r
3C=J-=0>B0.rG)&/>)46r4!>>)6XTVr

		DR �#("�#/&#�"�R��//��3�-�.���#(!0(!�(R!�3�"-&�#./�(R

�6r()6r4)BJB)6r�!/=)6r/!BB)r)>r%)=)0B>r!C-r6!B076!4)=rC6(r06B)=6!B076!4)=r�%)6)r
)=>B)r�)=>C&/)r.).)%)6Yr�)6>&/)6=)&/B>grC6(r�5G)4B!=%0B=!.)r(C=&/r5!B)
=0)44)r�7=.-!4B>;M0&/B)6r)06JC>&/=#63)6Xr�4>r 06B)=6!B076!4)r�7=%04()=r(0)6B)6r
6!&/r�=G.=XrSr�����r(0)r��r�7)").'\�3). )1,#4\/.\�74).#44\�."\�7-�.\�)'(64\
c��	�>dTWr >7G0)r (0)r ����r �7)"#,).#4\ &/3\ 
7,6).�6)/.�,\ �.6#313)4#4r c���g

���cPNPPdrRPrL6!4rc�6X OTdYrSWXr
�)>>0&!r�&/50(BYr�0)r��g�0)-)=3)BB)6g�0&/B4060)rc�����dXr�)04)6>B)06r7()=r%E=73=!B0>&/)r

I(=!^Yr� 	rPNPRYrVSWYrVTW[r�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrRPYrTTXr
�!>&!4r
!&/)5Yr�06MC>>Yr
76B=744)rC6(r
!-BC6.r06r�0)-)=3)BB)6rhr	)>B!4BC6.>59.40&/3)0
B)6r-E=r�6B)=6)/5)6Yr06Zr�)B)=r�C6.a�4=0&/r	Xr�&/=7)B)=rc
=>.XdYr�6B)=6)/5)=0>&/)r�)=
!6BG7=BC6.r06r�0)-)=3)BB)6Yr�757>rPNPQYrOSOYrOTPrC6(r!C>r()=r!6>&/40)>>)6()6r�0>3C>>076Yr
OUO[r�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrTO -Xr

960.Yr� 	rPNPPrc�6X OUdYrOOWP[r�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrRR -Xr
�.4XrJX�Xr�066!g
)=BBCr�Xr
)330Yr�!B076g>B!B)>r06r!r�=0>76)=q>r�04)55!rG0B/r&405!B)r&/!6.)Zr
�;;4I06.r�(0B/r�B)06q>rB/)7=Ir7-rB/)r>B!B)Yr�!B076>r!6(r�!B076!40>5rPNPRYrO --Xr

=0B0>&/r!C>r�=!3B03)=>0&/BZr�!>&!4r
!&/)5a�I>C6r	E6)>Yr�7=.-!4Br 06r()=r�0)-)=3)BB)Yr�� r
PNPQYrUNTYrUOQ --Xr

!&/)5a	E6)>Yr�� rPNPQrc�6X TTdYrUOQYrUOSXr

!&/)5a	E6)>Yr�� rPNPQrc�6X TTdYrUOS[r�!=>B)6r
960.Yr�/)r�0>)r7-r�7=;7=!B)r�=7>>g�6B0BIr
�0!%040BIZr�/0&/r�7&B=06)r-7=r�/!Br�C=;7>)^Yr����rQSrcPNPRdYrQRQYrQSSXr

�a���aOOaNRXr

���

���

���

���

���

���

�	�

�
�

���

�rOP



�)0B4060)6dUNXr�>r/!Br>0&/r 2)(7&/r.)J)0.BYr(!>>rC6F)=%06(40&/)r�B!6(!=(>r3)06)r
>C%>B!6J0)44)6r�6()=C6.)6r%)G0=3)6r3766B)6XUOr�!/)=r/!%)6r)060.)r�0B.40)(
>B!!B)6rF)=%06(40&/)r�).)4C6.)6r)=4!>>)6YUPrJX�Xr(!>r-=!6J9>0>&/)r�/)\"#\:)')
,�. #UQYr (!>r 60)()=4#6(0>&/)r�#6\ >/3'1,) (6\ +)."#3�3�#)"URr C6(r (!>r ()CB>&/)r
�0)-)=3)BB)6>7=.-!4B>;M0&/B)6.)>)BJUSr c6!&/-74.)6(Zr�3�	dXr�>r 0>Br)06r.=7>>)=r
�7=B>&/=0BBYr(!>>r06-74.)r()=r�����r!44)r50B.40)(>B!!B40&/)6r�6B)=6)/5)6r6C6r
()6r .4)0&/)6r �)BB%)G)=%>%)(06.C6.)6r C6B)=>B)/)6XUTr �)04r (0)r �����r !4>r
�0&/B4060)r )=4!>>)6rGC=()Yr G0=(r (0)r !6.)>B=)%B)r �)&/B>)06/)0Br (C=&/r C6B)=
>&/0)(40&/)r�5>)BJC6.rB=7BJ()5r60&/BrF744>B#6(0.r)==)0&/BrG)=()6XUUr

�0)r�����r%)>&/=#63Br >0&/r!%)=r60&/Br!C-r50B.40)(>B!!B40&/)r�6B)=6)/5)6Yr
>76()=6rF)=;M0&/B)Br!C&/r(=0BB>B!!B40&/)r�6B)=6)/5)6YrG)66r>0)r%)>B055B)r
�5>!BJ>&/G)44)6G)=B)r066)=/!4%r()=r�6076rE%)=>&/=)0B)6rc(!JCr05r�06J)46)6r
67&/rC6B)=r�X��XdXr�0)r)HB=!B)==0B7=0!4)r�6G)6(C6.r>744r�)BB%)G)=%>6!&/B)04)r
-E=r50B.40)(>B!!B40&/)r�6B)=6)/5)6r=)(CJ0)=)6UVrC6(r�06()>B>B!6(!=(>r.47
%!4r(C=&/>)BJ)6UWXr	4)0&/G7/4rF)=%4)0%)6r�)BB%)G)=%>6!&/B)04)r -E=r�����g
;M0&/B0.)r �6B)=6)/5)6Yr G)66r >0)r !C-r (=0BB>B!!B40&/)6r �#=3B)6r 50Br �6B)=
6)/5)6r 3763C==0)=)6Yr (0)r (7=Br 3)06)5r F)=.4)0&/%!=)6r �7=.-!4B>=).05)r
C6B)=40).)6XVNr�)04G)0>)rG0=(r(0)r
7--6C6.r.)#C>>)=BYr(!>>r(=0BB>B!!B40&/)r	)

����Yr�)&0>076r7-rB/)r�7C6&04r76rB/)r	C0()406)>r-7=r�C4B06!B076!4r�6B)=;=0>)>r76r�)>;76
>0%4)r�C>06)>>r�76(C&BYr����a��	��aNQNUXr
���cPNPPdrRPrL6!4rc�6X OTdYrOR -XYrQRXr
�)&/B>F)=.4)0&/)6()=r�%)=%40&3Zr	0)>)4!r�E/4rc�6X PRdYrW --Xr
���r6}rPNOUgQWWr(CrPUr5!=>rPNOUr=)4!B0F)r!Cr()F70=r()rF0.04!6&)r()>r>7&0*B*>r5,=)>r)Br()>r
)6B=);=0>)>r(766)C>)>r(q7=(=)Yr����r6}rNNURr(CrPVr5!=>rPNOUYrB)HB)r6}rOXr
�)BrF!6rPRr73B7%)=rPNOWr/7C()6()r()r06F7)=06.rF!6r))6rJ7=.;40&/BrB)=rF77=37506.rF!6r()r
4)F)=06.rF!6r.7)()=)6r)6r(0)6>B)6r(0)r5)Br%)/C4;rF!6r306()=!=%)0(rB7Br>B!6(rJ026r.)375)6r
c�)BrJ7=.;40&/Br306()=!=%)0(dYr�B!!B>%4!(rPNOWYrRNOXr
	)>)BJr E%)=r (0)r C6B)=6)/5)=0>&/)6r �7=.-!4B>;M0&/B)6r 06r �0)-)=3)BB)6r F75r OTX �C40r PNPOYr
�	�4Xr�rPNPOYr�=X RTrF75rPPX �C40rPNPOYr�X PWSWXr

7=&/Yr �.4��0>>rOPPrcPNPQdrc�6X OPdYrQS -Xr
�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrQV -X[r C5r(0--)=)6J0)=B)6r
!=5760
>0)=C6.>.=!(rF76r�=BX Rr�����rC6(r()5r�)=>&/4)&/B)=C6.>F)=%7Br06r�=BX Or�%>X P �����Yr
>0)/)r �66)g�/=0>B06r �0BBG7&/Yr �0)r �)C.)>B!4BC6.r ()>r �6G)6(C6.>%)=)0&/>r ()>r �3�	r
(C=&/r�5>)BJC6.r()=r�����Yr���rPNPRYrPQSQYrPQSR --Xr
�)76/!=(r 
E%6)=a�!=3C>r �0)%)=36)&/BYr �)/=r �M0&/B)6r -E=r G)60.)=r �6B)=6)/5)6^r hr

)=606/!4B)r()=r��g�0)-)=3)BB)6g��rC6(r0/=)r�5>)BJC6.r05r()CB>&/)6r�)&/BYr���rPNPRYr
OVROYrOVRPXr
�C)67a�)=6!Ja
744Ia�!=B06g�=B).!Yr�
��rPNPRrc�6X SVdYrS -X[r
!%)=>!&3a 0&3.=!-Yr�!%)4> r
VUr cPNPQdr c�6X RdYr STV[r �4=0&/r 	Xr �&/=7)B)=Yr �6B)=6)/5)6>/!-BC6.r 06r >7=.-!4B>=).C40)=B)6r
�0)-)=3)BB)6r 6!&/r ()CB>&/)5r C6(r >&/G)0J)=0>&/)5r  0F04=)&/BYr 06Zr �)B)=r �C6.a�4=0&/r 	Xr
�&/=7)B)=rc
=>.XdYr�6B)=6)/5)=0>&/)r�)=!6BG7=BC6.r06r�0)-)=3)BB)6Yr�757>rPNPQYrWUYrORNXr

960.Yr� 	rPNPPrc�6X OUdYrOOVT -X[r
7=&/Yr �.4��0>>rOPPrcPNPQdrc�6X OPdYrQT[r�/75!4)a�&/50(Yr
�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrSN[r�!.6)=Yr�!%)4> rVNrcPNOTdrc�6X UdYrUVOXr

	��

	��

	��

	��

	��

	��

	��

		�

	
�

	��


��

�rOQ



>)BJ.)%)=r6C6r)%)6-!44>r6!&/J0)/)6r3966B)6YrG0)r(0)>r%)0>;0)4>G)0>)r05r�!
B)6>&/CBJ=)&/Br.)>&/!/rc>7.Xr�3744#,4\#&&# 6VOdXVPr�06)r)=>B)r�60B0!B0F)r>B)44Br()=r
%=0B0>&/)r�/--#3 )�,\�3'�.)4�6)/.4\�."\�7�,) \�76(/3)6)#4\�76=\R�7-�.\�)'(64\
�."\�.:)3/.-#.6S\�),,VQr(!=YrG)4&/)=r!3BC)44r05r�%)=/!C>r()%!BB0)=BrG0=(Xr�C>
>)=()5rG0=(r!C-r�%)6)r()=r��r>)0BrPNORr!6r)06)5r�).").'\�3#�6=\/.\�74).#44\
�."\�7-�.\�)'(64r.)!=%)0B)BYr()>>)6rG)0B)=)r�6BG0&34C6.r67&/r7--)6r0>BXVRr

�DR ��-.*(&#�"�R��!0&#�-0(!.�#'�(.#)(RJ��-�..�/�(KR

	DR ���"/. )-'��.#�-/�-R�(.�/6R

�6r;)=>9640&/)=r
06>0&/Br=0&/B)Br>0&/r(0)r�����r!6rm�6B)=6)/5)6nVSYr>7-)=6r
(0)>)r%)>B055B)r�&/G)44)6G)=B)rE%)=>&/=)0B)6Xr�6B)=6)/5)6r>06(r2C=0>B0>&/)r
�)=>76)6Yr(0)r 06r)06)=r()=r 06r�6/!6. �rC6(r��r�04!6Jg��r.)6!66B)6r50B.40)(
>B!!B40&/)6r�)&/B>-7=5)6r7()=r)06)=rF)=.4)0&/%!=)6r(=0BB>B!!B40&/)6r�)&/B>
-7=5r.).=E6()BrGC=()6YVTr>7G0)r%)>B055B)r�06!6JC6B)=6)/5)6rc�=BX Qr�%>X Or
40BX !dr�����dXr

OXr 
!;0B!4.)>)44>&/!-B)6r

�6/!6. �r()=r!6.)>;=7&/)6)6r�04!6Jg��rJ#/4Br50B.40)(>&/!-B40&/)r
!;0B!4.)
>)44>&/!-B>-7=5)6r!C-Xr�0)>)6r)6B>;=)&/)6r%)0>;0)4>G)0>)r06r�)CB>&/4!6(rC6(r
�>B)==)0&/r (0)r �3B0)6.)>)44>&/!-Br C6(r 	)>)44>&/!-Br 50Br %)>&/=#63B)=r 
!-
BC6.YVUr 06r�=!63=)0&/r(0)r�/ )$6$\�./.=-#rC6(r(0)r�/ )$6$\�\3#41/.4��),)6$\ ,)
-)6$#XVVr �6)=G#/6Br %4)0%Br (0)r m)C=7;#0>&/)nr �)&/B>-7=5r �/ )#6�4\ �73/1�#�\

�!&/r�6Cr�=!(-7=(Yr�/)r�=C>>)4>r�--)&BZr
7GrB/)r�C=7;)!6r�6076r=C4)>rB/)r�7=4(Yr�H-7=(r
PNOWXr
�C)67a�)=6!Ja
744Ia�!=B06g�=B).!Yr�
��rPNPRrc�6X SVdYrTXr

7C>)r7-r�7=(>r�044rOUr7-rPNPQhPR[r�%)=%40&3r%)0Zr�7>/C!r�4!&/Yr�)=r�6BGC=-r)06)>r%=0B0>&/)6r
�0)-)=3)BB)6.)>)BJ)>rhr�3�	r76r>B)=70(>^Yr� 	rPNPRYrPQSXr
 C5r!3BC)44)6r�B!6(Zr��r
C5!6r�0./B>r�7C6&04Yr�;)6g)6()(r06B)=.7F)=65)6B!4rG7=306.r
.=7C;r76rB=!6>6!B076!4r&7=;7=!B076>r!6(r7B/)=r%C>06)>>r)6B)=;=0>)>rG0B/r=)>;)&BrB7r/C5!6r
=0./B>Yr!%=C-%!=rC6B)=Zrv/BB;>ZaaGGGX7/&/=X7=.a)6a/=g%7(0)>a/=&aG.gB=!6>g&7=;a0.G.g
76gB6&uXr
�=BX Or�%>X Or40BX !dYr�=BX Pr�%>X OrC6(rPr�����Xr
�=7BJr()>r�=#B)=0BC5>rm.).=E6()BrGC=()nr3755Br)>r60&/Br!C-r(0)rC=>;=E6.40&/r.)G#/4B)r
�)&/B>-7=5r!6YrG)66rJG0>&/)6J)0B40&/r)06)r�5G!6(4C6.r)=-74.B)Xr�06r=!>&/)=r�40&3r!C-r(0)r
)6.40>&/)rC6(r-=!6J9>0>&/)r�!>>C6.r)=/)44BYr(!>>r(0)r!3BC)44r.)-E/=B)r�)&/B>-7=5r.)5)06Br
0>Brcm&76>B0BCB)(r!>nr>B!BBrmG/0&/rG!>r&76>B0BCB)(r!>nrC6(rm&76>B0BC*)r>7C>nr>B!BBrm<C0r*B!0Br
&76>B0BC*)r>7C>ndXr
�7G0)r06r�)CB>&/4!6(r(0)r
755!6(0B.)>)44>&/!-Br!C-r�3B0)6Xr
�7G0)r(0)r>7&0*B*r)6r&755!6(0B)r;!=r!&B076>rC6(r>7&0*B*r;!=r!&B076>r>05;40L*)Xr


��


��


��


��


��


��


	�



�

�rOR

https://www.ohchr.org/en/hr-bodies/hrc/wg-trans-corp/igwg-on-tnc
https://www.ohchr.org/en/hr-bodies/hrc/wg-trans-corp/igwg-on-tnc


c��dXVWr�!&/r�=BX ONr��g��WNr 0>Br)06)r��r!%)=r 06r 2)()5r�0B.40)(>B!!BrG0)r)06)r
�3B0)6.)>)44>&/!-Br JCr %)/!6()46Yr (0)r 6!&/r ()5r �)&/Br ()>r �0BJ>B!!B>r ()=r ��r
.).=E6()BrGC=()Xr�0)r�7=>&/=0-Br>B)44Br>0&/)=Yr(!>>r>#5B40&/)r�0B.40)(>B!!B)6r
c0634Xr ()>r �0BJ>B!!B)>dWOr (0)r ��r 05r �!/5)6r 0/=)>r !44.)5)06)6r �)=3)/=>=)&/B>r
hr (X/Xr -E=r >#5B40&/)r 60&/Br >;)J0L>&/r .)>)44>&/!-B>=)&/B40&/)r �=!.)6WPr hr G0)r
)06)r�3B0)6.)>)44>&/!-Br%)/!6()46XWQr�0B/06r5E>>)6r(0)r�0B.40)(>B!!B)6r 0/=)r
�����g�5>)BJC6.>F7=>&/=0-B)6r!C&/r!C-r(0)r��r!6G)6()6Xr

PXr �)=>76)6.)>)44>&/!-B)6r

�6/!6.r ��r ()=r�04!6Jg��Yr !C-r ()6r(0)r�����r)%)6-!44>r F)=G)0>BYr 6)66Br50B
.40)(>B!!B40&/)r�)=>76)6.)>)44>&/!-B)6Xr�0)>)r>06(r!%)=r6!&/r�=BX Or�%>X Or40BX %dr
�04!6Jg��r6C=r(!66r=)&/6C6.>4).C6.>;M0&/B0.YrG)66rm!44)rC650BB)4%!=)6r7()=r
50BB)4%!=)6r	)>)44>&/!-B)=r()>r�6B)=6)/5)6>re\fr6�64� (,) (\.73\�#4 (3�.+6\
(�&6��3\ 4)."Yr G)04r (0)>)r 	)>)44>&/!-B)=r E%)=r )06)r 06r �6/!6. �r !C-.)-E/=B)r
�)&/B>-7=5r F)=-E.)6nr c
)=F7=/)%C6.r /06JC.)-E.Bdr 7()=r )06)r F)=.4)0&/%!=)r
(=0BB>B!!B40&/)r�)&/B>-7=5r -E/=)6Xr�)=r	)(!63)r/06B)=r ()=r�=G)0B)=C6.r()=r
>B=)6.)=)6r �M0&/B)6r %J.4Xr ()=r �!/=)>!%>&/4E>>)r !C-r �)=>76)6.)>)44>&/!-B)6r
G0=(r 05r�C>.4)0&/r ()=r
!-BC6.>%)>&/=#63C6.r .)>)/)6Xr
!-BC6.>>B=C3BC=)6Yr
(0)r)06)=r
!;0B!4.)>)44>&/!-Br#/640&/r>06(Yr>744)6r!C&/r#/640&/rF)=;M0&/B)BrG)=
()6Xr�6r()6r�=G#.C6.)6rJC=r�04!6Jg��r(=E&3Br()=r��g	)>)BJ.)%)=r!C&/r!C>Yr
(!>>r)06)r
77=(060)=C6.r()=r)06J)4>B!!B40&/)6r�7=>&/=0-B)6r-E=r�)&/B>-7=5)6r
F76r�6B)=6)/5)6r50Br%)>&/=#63B)=r
!-BC6.rF76r%)>76()=)=r�)()CBC6.r 0>BYr
(!r>0)rmE%)=r0/=r�)BB7F)=59.)6r/06!C>r�=0BB)6r3)06)=4)0r�0&/)=/)0B)6r%0)B)6nXWRr

�0)r�)&/6C6.>4).C6.>;M0&/Br()=r��r -74.Br )=>Br !C>r�=BX TOr ��g��YrG)4&/)=r !C-r(!>r�)&/
6C6.>4).C6.>=)&/Br()=r�3B0)6.)>)44>&/!-BrC6(r(!50Br !C-r(0)r6!B076!4)6r�5>)BJC6.>F7=
>&/=0-B)6rJC=r�04!6Jg��rF)=G)0>BXr
�)=7=(6C6.rc�	dr�=X POSUaPNNOrF75rVX �3B7%)=rPNNOrE%)=r(!>r�B!BCBr()=r�C=7;#0>&/)6r	)
>)44>&/!-Brc��dYrJC4)BJBr.)#6()=Br(C=&/r�)=7=(6C6.rc��dr�=X SOUaPNOQr()>r�!B)>rF75rOQX �!0r
PNOQYr��4Xr�rPWRrF75rONX �7F)5%)=rPNNOYrOXr
�!6r�&/E=6%=!6(a�!B/0!>r
!%)=>!&3Yr 06Zr�!B/0!>r
!%)=>!&3a�47=0!6r�=06/!C>)6r c
=>.XdYr
��g�)&/BYr 50Br .=)6JE%)=>&/=)0B)6()=r �)=>&/5)4JC6.Yr �)&3q>&/)r 
C=Jg
755)6B!=)Yr
QX �CMXYr �)&3r PNPPYr �=BX ONr ��g��r�6X P[r �E(0.)=r �)04Yr 06Zr�74-.!6.r  9446)=a�4=0&/r�7!&3r
c
=>.XdYr 
946)=r 
755)6B!=r JC5r�3B0)6.)>)BJYr �!6(r VaOYr �=BX Or hr RPr ��g��Yr QX �CMXYr �!=4r

)I5!66>rPNOPYr�=BX ONr�6X QXr
�=BX Wr�%>X Or40BX &dr 0--X 00dr��g��r)6B/#4Br()6r�)=G)0>r-E=r>;)J0L>&/r.)>)44>&/!-B>=)&/B40&/)r
�=!.)6Xr
�!=>B)6r �&/#-)=Yr 06Zr�C4-r	7)BB)a�!B/0!>r
!%)=>!&3a�C>!66)r
!4>>r c
=>.XdYr�E6&/)6)=r

755)6B!=rJC5r�3B0)6.)>)BJYrSX �CMXYr�)&3rPNPOYr�=BX ONr��g��r�6X Q[r�&/E=6%=!6(a
!
%)=>!&3Yr06Zr��g�)&/Brc�6X WOdYr�=BX ONr��g��r�6X SXr
�=G.=XrQr�04!6Jg��[rF.4XrJC5r()CB>&/)6r�)&/BrJX�Xr�40F)=r�)/=)6%!&/)=Yr06Zr�!=B06r
)6>>4)=r
c
=>.XdYr�)&3�	
r
	�Yr�)&3rPNPRYr| PTR!r�6X RXr


��

���

���

���

���

���

�rOS



�%r 2)(7&/r (0)>)r 3�6)/\ ,#')4r %J.4Xr ()=r �=>B)44C6.Yr �=E-C6.r C6(r �--)64).C6.r
()=r�!/=)>!%>&/4E>>)r!C&/r05r�!/5)6r()=r�����g;M0&/B0.)6r�6B)=6)/5)6r
;!>>BYr )=>&/)06Br JG)0-)4/!-BXr�0)r�04!6Jg��r >&/40)>>Br	)>)44>&/!-B)6r50Br ;)=
>9640&/r/!-B)6()6r	)>)44>&/!-B)=6r50Br()5r	)(!63)6r!C>Yr(!>>r(0)>)r.)=!()r
60&/Br>7r)06r.=7>>)>r�0>037r-E=r�=0BB)r(!=>B)44)6rC6(r()>G).)6r!C&/r()6r/7/)6r
�6-7=()=C6.)6r ()=r �C%40J0B#Br 60&/Br )6B>;=)&/)6r5E>>)6Xr �06r �6B)=6)/5)6r
>B)44Br/06.).)6rC6!%/#6.0.rF76r>)06)=r�)&/B>-7=5r7()=r
!-BC6.>>B=C3BC=r)06r
;7B)6J0)44)>r�0>037r 06r�)JC.r!C-r�)6>&/)6=)&/B>F)=4)BJC6.)6r7()=r�5G)4B
F)=>&/5CBJC6.r(!=Xr G!=r0>Br)>rF7=>B)44%!=Yr(!>>r()=r��g	)>)BJ.)%)=r6C=r	)
>)44>&/!-B)6r50Brc-!3B0>&/dr%)>&/=#63B)=r
!-BC6.r(0)rG)0B.)/)6()6r�74.)6r()=r
�7=.-!4B>;M0&/BF)=4)BJC6.)6r!C-%E=()6rG744B)Yr(7&/rL6()Br>0&/r06r()6r�=G#
.C6.)6r(!JCr60&/B>Xr�!/=>&/)0640&/)=r0>Br)>Yr(!>>r()=r	)>)BJ.)%)=r>0&/r)06)6r
	4)0&/4!C-rF76r�����rC6(r�!&//!4B0.3)0B>%)=0&/B)=>B!BBC6.rC6B)=r()=r�04!6Jg
��rF7=>B)44B)YWSr(!r%)0()r�6>B=C5)6B)r>B)B>r06r)6.)5r C>!55)6/!6.r.)>)/)6r
GC=()6XWTr

�%JCG!=B)6r .04Br )>Yr 7%r (0)r �0B.40)(>B!!B)6r %)0r ()=r �5>)BJC6.r ()=r �����r
JX�Xr!C&/r�0>&/-7=5)6Yr(0)rJG!=r05r�6/!6.r60&/Br)H;40J0Br.)6!66Br>06(Yr!%)=r
6!&/r6!B076!4)5r�)&/Br()6r�)&/6C6.>4).C6.>;M0&/B)6rC6B)=40).)6Yr!C&/r!4>r
�����g;M0&/B0.)r�6B)=6)/5)6r)067=(6)6rG)=()6Xr�6r�)CB>&/4!6(rC6B)=40).Br
%)0>;0)4>G)0>)r(0)r�0>&/=)&/B>-7=5rm�B0-BC6.r{r�7Xr
	nrc>7rJX�Xr.).=E6()Br�4(0r
�7=(Yr�0)/4Yr���
�g )6B=!4)Yr
!CM!6(Yr�0(4Yr�)BB7rC6(r�7=5!dr.)5#>>r| PTR!r

	�r()=r�=G)0B)=C6.r()=r�)&/6C6.>4).C6.>=).)46r-E=r
!;0B!4.)>)44>&/!-B)6Xr
�066.)5#>>r5E>>B)6r%)0r()=r�5>)BJC6.r()=r�����r(0)>)r�0>&/BI;)6r!C&/r
()=r
!-BC6.rC6B)=40).)6Xr

QXr �)=.4)0&/%!=)r(=0BB>B!!B40&/)r	)>)44>&/!-B)6r

�0)r�����r%)B=0--Br!C&/r(=0BB>B!!B40&/)r 2C=0>B0>&/)r�)=>76)6Yr m(0)r6!&/r()5r
�)&/Br)06)>r�=0BB4!6()>r!4>r)06)r�)&/B>-7=5r.).=E6()BrGC=()e6fYr(0)r50Br()6r
06r ()6r �6/#6.)6r �r C6(r ��r e()=r �04!6Jg��fr !C-.)-E/=B)6r �)&/B>-7=5)6r F)=
.4)0&/%!=re>06(fnWUXr�C>r>&/G)0J)=0>&/)=r�0&/Br0>Br)06)rF)=.4)0&/%!=)r
!-BC6.>
%)>&/=#63C6.r -E=r (0)r �3B0)6.)>)44>&/!-Br c�	dYr 
755!6(0B!3B0)6.)>)44>&/!-Br
c
5�	dr>7G0)r(0)r	)>)44>&/!-Br50Br%)>&/=#63B)=r
!-BC6.rc	5%
drF7=.)>)/)6Xr
�0)r
744)3B0F.)>)44>&/!-Brc
4	drC6(r
755!6(0B.)>)44>&/!-Brc
5	drG#=)6r/06

 )BJ>&/)a�0660.Yr��rPNPRrc�6X SdYrOQRRrC6(rOQWQXr
�C=7;#0>&/)r
7550>>076Yr�7=>&/4!.r-E=r)06)r�0&/B4060)r()>r�C=7;#0>&/)6r�!=4!5)6B>rC6(r
()>r�!B)>rE%)=r(0)r�7=.-!4B>;M0&/B)6rF76r�6B)=6)/5)6r05r
06%40&3r!C-r�!&//!4B0.3)0BrC6(r
JC=r�6()=C6.r()=r�0&/B4060)rc��drPNOWaOWQUYr���cPNPPd UOrL6!4Yr�X S -XYrPNr>7G0)r(0)r
77=(0
60)=C6.>F7=>&/=0-B)6r06r�=BX OTr�%>X PrC6(r�=BX PPr�%>X Pr�����Xr
�=BX Qr�%>X Or40BX !dr 0--X 00dr�����Xr

���

���

�	�

�rOT



.).)6r60&/Br)=-!>>BYr(!r()=r;)=>9640&/r/!-B)6()r	)>)44>&/!-B)=r()=r�)=>76)6
/!6()4>.)>)44>&/!-B)6r3)06)r 2C=0>B0>&/)r�)=>76r>)06r3!66r c�=BX SSPr�%>X OrC6(r
�=BX SWRr�%>X Pr��dXr�=!.40&/r0>BYrG0)r)>rC5r()6r�I;r()=r	)67>>)6>&/!-Br>B)/BYr
(0)r)0.)6B40&/r!C&/r3)06)r
!-BC6.r0/=)=r�0B.40)()=rF7=>0)/BrC6(r>750Br(0)r
!-
BC6.r!C-r(!>r	)>)44>&/!-B>F)=59.)6r%)>&/=#63BXr�E=r�)CB>&/4!6(r>06(r(0)>)r
JX�Xr60&/Br06r()6r�6/#6.)6r()=r�04!6Jg��r)=G#/6BXr�)4.0)6r/06.).)6rJ#/4Br(0)r
�/ )$6$\ //1$3�6):#\�\3#41/.4��),)6$\,)-)6$#r05r�6/!6.r�rC6(r(0)r�/ )$6$\ //1$
3�6):#\�\3#41/.4��),)6$\),,)-)6$#r05r�6/!6.r��r!4>r�04!6Jg��g=)4)F!6Br!C-Xr�--)6r
%4)0%BYr!6rG)4&/)5r()=r�)&/B>BI;)6r>0&/r6C6r)06r!C>4#6(0>&/)>r�6B)=6)/5)6r
7=0)6B0)=)6r5C>>YrC5rJCrG0>>)6Yr7%r)>r()=r�����rC6B)=-#44BXr

RXr �)!C->0&/B0.B)r�06!6JC6B)=6)/5)6r

�&/40)>>40&/r)=-!>>Br(0)r�����r67&/r=)&/B>-7=5C6!%/#6.0.r)060.)r�=B)6rF76r%)
!C->0&/B0.B)6r�06!6JC6B)=6)/5)6rcJX�Xr
=)(0B06>B0BCB)Yr�)=B;!;0)=L=5)6r7()=r
�)=>0&/)=C6.>C6B)=6)/5)6dXWVr 
06.).)6r %4)0%)6r �4B)=6!B0F)r �6F)>B5)6B-76(>r
C6(r �=.!60>5)6r -E=r .)5)06>!5)r �64!.)6r 06r �)=B;!;0)=)r !C>.)6755)6XWWr

�=!3B0>&/)r�)()CBC6.r)=4!6.Br(0)r�06%)J0)/C6.rF76r�06!6JC6B)=6)/5)6r!%)=r
3!C5Zr�0)r�7=.-!4B>;M0&/B)6rF76r�06!6JC6B)=6)/5)6r>06(rG)0B.)/)6(r%)()C
BC6.>47>YrG)04r()=r�3B0F0B#B>3)BB)r%)0r�0)6>B4)0>BC6.)6r()=r�7G6>B=)!5%)=)0&/Yr
G7r>0&/r06r�)JC.r!C-r�06!6JC6B)=6)/5)6r(0)r=)4)F!6B)6r�0>03)6r%)L6()6Yr!5;C
B0)=BrGC=()rc(!JCrC6B)=r�X���XQX%ddXr

		DR ��"3�&&�(3�-/�R

OXr �!>>>B!%r

�!50Br )06r �6B)=6)/5)6r c06r ()5r JCF7=r C6B)=r �X�Xr (!=.)>B)44B)6r �066)dr ()=r
�0&/B4060)rC6B)=-#44BYr5C>>r)>r/7/)r�5>!BJgrC6(r�)>&/#-B0.B)6>&/G)44)6G)=B)r
E%)=>&/=)0B)6r c�=BX Pr�%>X OrC6(rPr�����dXr�)=r3763=)B)r�&/G)44)6G)=BrC6(r
(0)r�)=)&/6C6.>5)B/7()r/#6.)6r(!F76r!%Yr7%r(!>r�6B)=6)/5)6rm6!&/r()6r
�)&/B>F7=>&/=0-B)6r )06)>r�0B.40)(>B!!B>r .).=E6()BrGC=()nr 7()=r 60&/BXONNr �)0r
50B.40)(>B!!B40&/)6r�6B)=6)/5)6r%)J0)/)6r >0&/r(0)r �&/G)44)6G)=B)r !C-r (!>r
m4)BJB)r	)>&/#-B>2!/=Yr -E=r (!>r )06r �!/=)>!%>&/4C>>r !6.)6755)6rGC=()r 7()=r
/#BB)r !6.)6755)6r G)=()6r5E>>)6nXONOr �E=r (=0BB>B!!B40&/)r �6B)=6)/5)6r 0>Br

�=BX Qr �%>X Or 40BX !dr  0--X 000dr �����Xr �!JCr ()B!0440)=BZr �/=0>B0!6r 
=7;-Yr �0)r ��r �7=;7=!B)r
�C>B!06!%040BIr�C)r�0440.)6&)r�0=)&B0F)r05r�06!6J>)3B7=Yr�
�rPNPRYrSRSYrSRU -XrC6(rSSQ -Xr
�=BX Pr�%>X Vr�����Xr
�=BX Pr�%>X Or�����rc50B.40)(>B!!B40&/)r�6B)=6)/5)6dr7()=r�=BX Pr�%>X Pr�����rc(=0BB>B!!B
40&/)r�6B)=6)/5)6dXr
�=BX Pr�%>X Or�����Xr

�
�

���

����

����

�rOU



/06.).)6r(!>rm	)>&/#-B>2!/=rF7=r()5r4)BJB)6r!%.)>&/47>>)6)6r	)>&/#-B>2!/=nr
5!>>.)%40&/XONPr�)0r�6G)6(C6.>%).066r05r�C40rPNPUrG#=)r-E=r)06r50B.40)(>B!!B
40&/)>r�6B)=6)/5)6r!C-rPNPSr7()=rPNPTrc2)r6!&/()5Yr7%r()=r�%>&/4C>>r>&/76r
!C-.)>B)44BrGC=()dYr-E=r(=0BB>B!!B40&/)>r�6B)=6)/5)6r/06.).)6r!C-rPNPRr7()=r
PNPSr c2)r6!&/()5YrG!66r(!>r	)>&/#-B>2!/=r )6()Bdr !%JC>B)44)6Xr�)=r;7B)6J0
)44rC6B)=>&/0)(40&/)rJ)0B40&/)r�)JC.>=!/5)6r)=34#=Br>0&/rG7/4r(!=!C>Yr(!>>r%)0r
(=0BB>B!!B40&/)6r	)>)44>&/!-B)6r60&/Br!C-r(0)r.)>)BJ40&/)r�M0&/BrJC=r�66!/5)r
()>r�!/=)>!%>&/4C>>)>r!%.)>B)44BrG)=()6r3766B)YrG)04r(!>r(=0BB>B!!B40&/)r�)&/
6C6.>4).C6.>=)&/Br !C>>)=/!4%r ()>r �06MC>>.)%0)B>r ()>r C6076!4)6r 	)>)BJ.)
%)=>r40).Brc�=0BB>B!!B)6r3966B)6rJX�XrC6.)G9/640&/r4!6.)r�=0>B)6rF7=>)/)6dXr�7
G7/4r-E=r50B.40)(>B!!B40&/)r!4>r!C&/r-E=r(=0BB>B!!B40&/)r�6B)=6)/5)6r5E>>)6r
(0)r=)4)F!6B)6r�&/G)44)6G)=B)r06rJG)0r!C-)06!6()=-74.)6()6r	)>&/#-B>2!/=)6r
)=-E44Br>)06YONQrG!>r)06)r.)G0>>)r
76B06C0B#Br.)G#/=4)0>B)BXr

PXr �&/G)44)6G)=B)r05r�).)4-!44r

�5r�).)4-!44r5E>>)6r�6B)=6)/5)6r06r()5r>7)%)6r(!=.)>B)44B)6r )0B=!C5r)0
6)6r�)BB7C5>!BJONRrF76rE%)=rRSNr�044076)6r�C=7r/!%)6XONSr�)0r50B.40)(>B!!B
40&/)6r�6B)=6)/5)6r3755Br)>r!C-r()6rG)4BG)0B)6r�5>!BJr!6Yr%)0r(=0BB>B!!B
40&/)6r/06.).)6r6C=r!C-r()6r066)=C6076!4)6Xr�0)r�6B)=>&/)0(C6.r)=34#=Br>0&/r
!C>rF943)==)&/B40&/)6r�=G#.C6.)6Zr�!50Br(0)r��r4).0B05)=G)0>)r)HB=!B)==0B7
=0!4)r�).)4C6.>.)G!4BrE%)=r(=0BB>B!!B40&/)r�6B)=6)/5)6r!C>E%)6r3!66Yr5C>>r
()=)6r�3B0F0B#Br)06)6r/06=)0&/)6(r3763=)B)6r�)JC.rJC5r�066)65!=3Br!C-G)0
>)6XONTr�0B.40)(>B!!B40&/)r�6B)=6)/5)6r5E>>)6rJC>#BJ40&/rE%)=rOXNNNr�)>&/#-
B0.B)ONUr F)=-E.)6Xr�)0r(=0BB>B!!B40&/)6r�6B)=6)/5)6r 0>Br(0)r�)>&/#-B0.B)6J!/4r
/06.).)6r0==)4)F!6BYrG)04r(0)r�=50BB4C6.r!C>r�0&/Br()>r	)>)BJ.)%)=>rJCrC6>0
&/)=r.)G)>)6rG#=)XONVr

QXr �&/G)44)6G)=B)r%)0r
76J)=6>B=C3BC=)6rC6(r�=!6&/0>)gr
%JGXr�0J)6JF)=)06%!=C6.)6r

�>Br (!>r �6B)=6)/5)6r c06r )06)=r 7%)6r C6B)=r �X�Xr (!=.)>B)44B)6r �)&/B>-7=5dr
7%)=>B)r �CBB)=.)>)44>&/!-Br )06)=r 	=C;;)Yr >06(r (0)r 376>740(0)=B)6r �5>!BJgr

�=BX Pr�%>X Pr�����Xr
�=BX Pr�%>X Sr�����Xr
�)L60)=Br06r�=BX Qr�%>X Or40BX 5dr�����Xr
�=BX Pr�%>X Or40BX !drC6(r�%>X Pr40BX !dr�����Xr
�=G.=X QNr�����Xr
�#/)=)>rJC5r�)>&/#-B0.B)6%).=0--rL6()Br>0&/r06r�=BX Pr�%>X Rr�����rC6(r�=G.=X PUr�X SgVXr
�=G.=XrQNr�X SrC6(rTr�����Xr

����

����

����

����

����

��	�

��
�

�rOV



C6(r�)>&/#-B0.C6.>J!/4)6r()>r.)>!5B)6r
76J)=6>r5!>>.)%40&/XONWr�0)r376>7
40(0)=B)r �)B=!&/BC6.r F)=/06()=BYr (!>>r (!>r /)==>&/)6()r�6B)=6)/5)6r >)06)6r

76J)=6r.)J0)4Br>7r>B=C3BC=0)=BYr(!>>r2)()r376J)=6!6.)/9=0.)r	)>)44>&/!-Br-E=r
>0&/r.)6755)6rC6B)=/!4%r()=r�&/G)44)6G)=B)r%4)0%BXOONr

�%)6-!44>r()5r�5.)/C6.>>&/CBJr(0)6)6r(0)r�76()==).)46rJCr�=!6&/0>)gr%JGXr
�0J)6J376>B)44!B076)6YOOOr G)04r >0&/r /0)=(C=&/r )06)r 
76J)=6>B=C3BC=r )=>)BJ)6r
4#>>BXOOPr�7=!C>>)BJC6.r0>Br!%)=Yr(!>>r(0)r�6B)=6)/5)6Yr(0)r06r()=r��r.).)6r�0
J)6J.)%E/=)6r�=!6&/0>)gr%JGXr�0J)6JF)=B=#.)r50BrC6!%/#6.0.)6r�=0BBC6B)=
6)/5)6r>&/40)>>)6Yr(C=&/r(0)>)r�)=)06%!=C6.)6r!C&/rm)06)r.)5)06>!5)r�()6
B0B#BYr )06r .)5)06>!5)>r 	)>&/#-B>376J);Br C6(r (0)r �6G)6(C6.r )06/)0B40&/)=r
	)>&/#-B>5)B/7()6nr >0&/)=>B)44)6XOOQr 
!6()4Br )>r >0&/r C5r )06r �6B)=6)/5)6Yr
(!>r6!&/r()6r�)&/B>F7=>&/=0-B)6r)06)>r�0B.40)(>B!!B)>r.).=E6()BrGC=()Yr >7r
5C>>r(0)>)>r�6B)=6)/5)6r05r=)4)F!6B)6r�)JC.>2!/=rG)4BG)0Br)06)6r�)BB7C5
>!BJrF76rVNr�044076)6r�C=7rc>B!BBrRSNr�044076)6r�C=7dr)=J0)4)6Xr C>#BJ40&/r5E>
>)6r>0&/r(0)r�0J)6J.)%E/=)6r06r()5>)4%)6r )0B=!C5r!C-r5)/=r!4>rPPqSNNqNNNr
���r%)4!C-)6XOORr�)0r�6B)=6)/5)6Yr(0)r6!&/r()5r�)&/Br)06)>r�=0BB>B!!B)>r.)
.=E6()BrGC=()6Yr.)4B)6r(0)>)4%)6r�&/G)44)6Yr(7&/r%)J0)/Br>0&/r()=r�)BB7C5
>!BJr!C-r(0)r�6076Xr�!=C5r(0)r�&/G)44)6G)=B)r%)0r>74&/)6r�)=)06%!=C6.)6r05r
�)=.4)0&/rJCr>76>B0.)6r�����g;M0&/B0.)6r�6B)=6)/5)6r>7r60)(=0.r!C>-!44)6Yr
3!66r5!6r(!=!6r)=34#=)6Yr(!>>r6C=r!C-r()6r�=!6&/0>)gar�0J)6J.)%)=r%JGXr()>

�=BX Pr�%>X Or40BX %drC6(r�%>X Pr40BX %dr�����Xr
�.4Xr�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrPUXr
�=BX Pr�%>X Or40BX&drC6(r�%>X Pr40BX &dr�����Xr
�.4Xr�&3/!=(r�47/=Yr06Zr�0&/!)4r�!=B06)3a�=!6Jg�9=.r�)54)=a�&3/!=(r�47/=rc
=>.XdYr
!6(
%C&/r ()>r �)=B=0)%>=)&/B>Yr RX �CMXYr �)&3r PNOTYr | PWr �6X PN[r�0&/!)4r�!=B06)3Yr 06Zr�0&/!)4r
�!=B06)3a�=!6Jg�9=.r �)54)=a�&3/!=(r �47/=r c
=>.XdYr 
!6(%C&/r ()>r �)=B=0)%>=)&/B>Yr
RX �CMXYr�)&3rPNOTYr| Rr�6X UW[r�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrPUXr

4!>>0>&/)=G)0>)rG0=(r(0)>)>r)06/)0B40&/)r�C-B=)B)6r()=r	)>&/#-B>;!=B6)=r%)05r�=!6&/0>)
F)=B=!.r.).)%)6r>)06Zr�47/=rc�6X OOPdYr| PWr�6X PNXr�6()=>r0>Br)>r/06.).)6r%)0r)06)5r�0J)6J
F)=B=!.Yr06r()5r)>r/!C;B>#&/40&/rC5r(0)r�%)=4!>>C6.r()=r�)&/B)rJC=r�CBJC6.rF76r.)G)=%
40&/)6r�&/CBJ=)&/B)6Yr60&/Br/06.).)6rC5r(!>r)06/)0B40&/)r�C-B=)B)6r.)/BXr�)=r	=C6(r -E=r
()6r�06>&/4C>>r!C&/r(0)>)=r�)=B=!.>BI;)6r>744B)rG759.40&/r!C&/r)06)=r	)>)BJ)>C5.)/C6.r
F7=%)C.)6Xr�6r�74.)rG0=(r6C=r67&/rF76r()=r�=!6&/0>)F)=)06%!=C6.r.)>;=7&/)6Xr
�C>r()5r�7=5B)HBrC6(r()6r�=G#.C6.>.=E6()6r.)/Br60&/Br)06()CB0.r/)=F7=Yr7%r)>r>0&/r%)0r
()6r�0J)6J.)%E/=)6r06r�=BX Pr�%>X Or40BX &drC6(r�%>X Pr40BX &dr�����rC5r�)BB7gr7()=r�=CBB7
%)B=#.)r/!6()4BXr�)=r�!&/)r6!&/r4#.)r)>r6!/)Yr�)BB7%)B=#.)rJC.=C6()rJCr4).)6YrG)04r05rC6
B)=6)/5)=0>&/)6r	)>&/#-B>F)=3)/=r	)%E/=)6r>B)B>r!4>r�)BB7%)B=#.)r!C>.)(=E&3BrG)=()6r
C6(r(0)r�0&/B4060)r!C&/r-E=r()6r�5>!BJr�)BB7%)B=#.)rF)=G)6()BXr�!r5!6r!%)=r!C&/r05r�5
3)/=>&/4C>>rJCr()5r!C>(=E&340&/r!4>r6)BB7r()34!=0)=B)6r�5>!BJr-74.)=6r3966B)Yr(!>>r)>r>0&/r
%)0r()6r�0J)6J.)%E/=)6rC5r�=CBB7%)B=#.)r/!6()4BYr0>Br)06)r.)>)BJ.)%)=0>&/)r
4!=>B)44C6.r
GE6>&/)6>G)=BXr

����

����

����

����

����

����

�rOW



>)6r
76J)=6r!%.)>B)44BrG)=()6r3!66rC6(r60&/Br!C-r(!>r.)>!5B)r�=!6&/0>)gar
�0J)6J>I>B)5Yr(!r)>r!6()=>r!4>r05r
76J)=6r3)06)r
76>740(0)=C6.>;M0&/Br.0%BXr

			DR ��3�-/0(!R

�)=r=)&/B>-7=5>;)J0L>&/)r�).)4C6.>!6>!BJr)6B>;=0&/Br()5r-=!6J9>0>&/)6r�/)\
"#\ :)'),�. #Yr G)4&/)>r 6C=r !C>.)G#/4B)r 	)>)44>&/!-B>-7=5)6r )=-!>>BXOOSr �)66r
5!6r!%)=r(0)r�7=.-!4B>;M0&/B)6=).C40)=C6.r!C-r%)>B055B)r�)&/B>-7=5)6r%)
>&/=#63BYr 3966)6r C6.)=)&/B-)=B0.B)r �&/CBJ4E&3)6r )6B>B)/)6r C6(r 	)>)BJ)>
C5.)/C6.)6r�E=rC6(r�7=r.)9--6)BrG)=()6Xr�!/)=r/#BB)r()=r	)>)BJ.)%)=r%)>
>)=r )06)6r =)&/B>-7=56)CB=!4)6r �6>!BJr F)=-74.)6r >744)6Yr G0)r JX�Xr (0)r c06r ()=r
�%>B055C6.r !%.)4)/6B)dr >&/G)0J)=0>&/)r 
76J)=6F)=!6BG7=BC6.>060B0!B0F)OOTr

7()=r| Or�3�	Xr�06r=)&/B>-7=56)CB=!4)=r�6>!BJr)6B>;=0&/Br!C&/r�=06J0; ORr��
	�>Xr

	=C6(>#BJ40&/r 0>Br ()=r �06>!BJr F76r �&/G)44)6G)=B)6r C6B)=r �)=/#4B60>5#>>0.
3)0B>.)>0&/B>;C63B)6OOUrJCr%).=E>>)6Yr!C&/rG)66r�=06J0;rORr��	�>r�7=.-!4B>
;M0&/B)6rC6!%/#6.0.r()=r	=9>>)rF7=>0)/BXOOVr�)=rL6!4)r�!B>375;=750>>r>)BJB)r
(0)r�&/G)44)6G)=B)r!%)=r()CB40&/rJCr/7&/r!6YrC5r)06r)6(.E4B0.)>r�&/)0B)=6r
()=r�0&/B4060)rJCrF)=/06()=6XOOWr�!>r/!Br6!&/r7-LJ0)44)6r�&/#BJC6.)6r()=r�C=7
;#0>&/)6r
7550>>076r)06)6r()CB40&/)6r�E&3.!6.r()=r�6J!/4r)=-!>>B)=r�6B)=
6)/5)6rJC=r�74.)ZOPNr

h �0B.40)(>B!!B40&/)r�6B)=6)/5)6Zr6C=r67&/r&!XrTXNNNr�6B)=6)/5)6r>B!BBr
JCF7=r&!XrOQXNNNrc�E&3.!6.rC5rSRyd[r

h �=0BB>B!!B40&/)r�6B)=6)/5)6Zr6C=r67&/r&!XrWNNr�6B)=6)/5)6r>B!BBrJCF7=r
&!XrRXNNNrc�E&3.!6.rC5rUVydXr


763=)Br)=-!>>Br(!>r�/)\"#\:)'),�. #r(0)r�/ )#6$\�./.=-#Yr�/ )#6�4\�73/1�#�Yr�/ )#6$\#.\ /-
-�.")6#\1�3\� 6)/.4rC6(rhrG!>r>B=)0B0.r0>Brhr(0)r�/ )#6$\1�3\� 6)/.4\4)-1,)?$#Zr�/0)==Ir�76
6)!Ca�7C0>g�!=0)r�044)%7CBYr�)r()F70=r()rF0.04!6&)r()>r)6B=);=0>)>r)6r5!B0,=)r()r(C=!%0
40B*Yr�)FXr()>r�7&0*B*>rPNPRYrPPQYr�=X ON[r�!F7C=)Iar�=!%!6BYrcPNPOdrTr�
��rOROrc�6X SSdYrORRXr
�0(.)69>>0>&/)r�743>060B0!B0F)rm�E=rF)=!6BG7=BC6.>F744)r�6B)=6)/5)6rhrJC5r�&/CBJrF76r
�)6>&/rC6(r�5G)4BnYr)06.)=)0&/Br!5rONX �3B7%)=rPNOTXr�!JCZr�B!5)=a�0440Yr� � ar����r
PNPNrc�6X OUdXr
���cPNPPd UOrL6!4rc�6X WTdYr�X OVXr

=0B0>&/rJC5r	=9>>)63=0B)=0C5Zr�)&3)=>Yr -��rPNPOrc�6X PRdYrPPV -Xr
�!06)=r�!45>B7=-)=a�>!%)4r�B!C(06.)=Yr�0)r��g�0)-)=3)BB)6g�0&/B4060)Yr�)=r�066)65!=3Br05r
�06>!BJr-E=r)06)r%)>>)=)r�)4BYr�C �rPNPRYrTQUYrTQUXr
�)C)r�)=B)Zr�C=7;)!6r�7550>>076Yr�0=)&B0F)r76r�7=;7=!B)r�C>B!06!%040BIr�C)r�040.)6&)Yr
�=)<C)6B4Ir�>3)(r�C)>B076>Yr�6X RXOYr !%=C-%!=rC6B)=Zrv/BB;>Zaa&7550>>076X)C=7;!X)Ca(7
&C5)6Ba(7G647!(aU!Q)WWVNgS-(!gRUTNgV-PSg%&SSUOVNTNQQk)6^L4)6!5)tPRNUOWk
����k���kL6!4X;(-uXr�4B)r�)=B)Zr���cPNPPdrUOrL6!4rc�6XrWTdYr�XrPNXr

����

����

��	�

��
�

����

����

�rPN

https://commission.europa.eu/document/download/7a3e9980-5fda-4760-8f25-bc5571806033_en?filename=240719_CSDD_FAQ_final.pdf
https://commission.europa.eu/document/download/7a3e9980-5fda-4760-8f25-bc5571806033_en?filename=240719_CSDD_FAQ_final.pdf
https://commission.europa.eu/document/download/7a3e9980-5fda-4760-8f25-bc5571806033_en?filename=240719_CSDD_FAQ_final.pdf



06>0&/B40&/r50B.40)(>B!!B40&/)=r�6B)=6)/5)6r>B)44Br(0)r�0&/B4060)r6)%)6r()6r
�5>!BJJ!/4)6r3C5C4!B0Fr!C&/r!C-r(0)r !/4r()=r�)>&/#-B0.B)6r!%Xr�7&/rG)=()6r
06rF0)4)6r	)>&/#-B>%)=)0&/)6r�=7(C3B076>;=7J)>>)r/)CB)r055)=rG)0B)=r!CB7
5!B0>0)=BXr�!.)=Br)06r�6B)=6)/5)6r>)06)r�3B0F0B#B)6r06r.=7>>)5r�B04)r!C-r	)
>&/#-B>;!=B6)=r!C>Yr3!66rF76r()=r�3B0F0B#B>3)BB)r)06)r%)!&/B40&/)r5)6>&/)6gr
C6(r C5G)4B=)&/B40&/)r 	)-#/=(C6.r !C>.)/)6Yr 7/6)r (!>>r (!>r �6B)=6)/5)6r
)06)r .=7>>)r  !/4r !6r �)>&/#-B0.B)6r %)69B0.B)Xr �6>.)>!5Br 4!>>)6r (0)r �)>&/#-
B0.B)6J!/4)6r6C=r%).=)6JB)r�E&3>&/4E>>)r!C-r	=9>>)rC6(r�06MC>>59.40&/3)0
B)6r)06)>r�6B)=6)/5)6>rJCXr�>rG#=)r(!/)=r%)>>)=Yr-E=r50B.40)(>B!!B40&/)rC6(r
(=0BB>B!!B40&/)r�6B)=6)/5)6r.4)0&/)=5!>>)6r!C>>&/40)>>40&/r!C-r()6r�5>!BJr
!%JC>B)44)6Xr

�6B)=6)/5)6Yr(0)rC6B)=r(0)>)6r�&/G)44)6G)=B)6r40).)6YrCX!Xr!C&/r34)06)rC6(r
50BB4)=)r�6B)=6)/5)6r c
��dYrG)=()6r B=7BJ()5r50BB)4%!=r F)=;M0&/B)Br >)06Yr
G)66r 0/=)r �����g;M0&/B0.)6r 	)>&/#-B>;!=B6)=r JX�Xr F)=B=!.40&/)r  C>!.)6r
F)=4!6.)6Yr C5r 0/=)6r �7=.-!4B>;M0&/B)6r .)=)&/Br JCrG)=()6XOPOr  G!=r >0)/Br (0)r
�0&/B4060)r (0F)=>)r �6B)=>BEBJC6.>5!>>6!/5)6r JC.C6>B)6r F76r 
��r F7=[OPPr

=)!40>B0>&/)=G)0>)r G)=()6r >0&/r (0)r �����g;M0&/B0.)6r �6B)=6)/5)6r !%)=r
F7=JC.>G)0>)r	)>&/#-B>;!=B6)=r!C>>C&/)6YrG)4&/)r(0)r50Br()=r�06/!4BC6.r()=r
�7=.-!4B>;M0&/B)6rF)=%C6()6)6r
7>B)6r>)4%>BrJCrB=!.)6r%)=)0Br>06(XOPQr

�06rG)0B)=)>r;=!3B0>&/)>r�=7%4)5r3!66r>0&/r(!=!C>r)=.)%)6Yr(!>>r)>r-E=r�C>
>)6>B)/)6()r B)04G)0>)r >&/G0)=0.r -)>BJC>B)44)6r >)06r G0=(Yr 7%r (0)r =)4)F!6B)6r
�&/G)44)6G)=B)rE%)=>&/=0BB)6r>06(rcJX�XrG)66r>0)r)06)r
4!.)r)=G#.)6dXOPRr�)
>B055B)r�!B)6rG0)r (0)r �)>&/#-B0.B)6J!/4)6r 7()=r ()=r 066)=C6076!4)r�5>!BJr
>06(r60&/Brc055)=dr9--)6B40&/rF)=-E.%!=XOPSr G!=r>06(r(=0BB>B!!B40&/)r�6B)=6)/
5)6r(!JCrF)=;M0&/B)BYr()=rJC>B#6(0.)6r50B.40)(>B!!B40&/)6r�)/9=()OPTr50BJC
B)04)6YrG)66r>0)r(0)r%)B=)--)6()6r�&/G)44)6G)=B)rE%)=>&/=)0B)6XOPUr�%r>0&/r(0)r
�=!H0>r(!=!6r!C&/rB!B>#&/40&/r/!4B)6rG0=(Yr>B)/Br!C-r)06)5r!6()=)6r�4!BBXr


!&/)5a	E6)>Yr �� r PNPQr c�6X TTdYr UNV[r �F)62!r �!6.)6/!.)6Yr 06Zr 
74.)=r �4)0>&/)=a�)B)=r
�!637G>30rc
=>.XdYr�3�	Yr�0)-)=3)BB)6>7=.-!4B>;M0&/B)6.)>)BJYr
755)6B!=Yr�)&3rPNPQYr| Or
�6X QSN[r�)I)6>rc�6X QRdYrWO[r�&/50(BYr� 	rPNPRrc�6X TPdYrVTOYrVTS[r�/75!4)a�&/50(Yr�!%)4> r
�6406)r�0=>BrWaPNPRrc�6X RdYrPV[r
=0>B06!r�)04)=a�0&/74!>r�&/7&/a�7/!66!r�944)=Yr�;(!B)r
!C>r()=r�=!H0>Zr�)F)4r;4!I06.rL)4(r7()=r�E=73=!B0)576>B)=rhrG!>r(0)r)C=7;#0>&/)r�0)-)=3)B
B)6g�0&/B4060)r-E=r�6B)=6)/5)6r%)()CB)BYr���rPNPRYrQWUYrRNOXr
�=BX ONr�%>X Pr40BX )dYr�%>X Sr��%>X PYr�=BX OOr�%>X Qr40BX -dYr�%>X Tr��%>X PYr�=BX PNr�%>X Or�X PrC6(r
�%>X Pr�X Or�����Xr

960.Yr� 	rPNPPrc�6X OUdYrOOWPXr
�!F7C=)Ia�=!%!6BYrcPNPOdrTr�
��rOROrc�6X SSdYrORPXr
�!F7C=)Ia�=!%!6BYrcPNPOdrTr�
��rOROrc�6X SSdYrORPXr
�=BX Pr�%>X Ur�����r=).)4Br(0)r C>B#6(0.3)0Br-E=r(=0BB>B!!B40&/)r�6B)=6)/5)6Xr
�=G.=X QNr�X Vr�����Xr

����

����

����

����

����

����

��	�

�rPO



�DR ���"&#�"�R��!0&#�-0(!.�#'�(.#)(RJ��"0/6!1/�-KR

	DR 
�(.�"�(-��"/�R

�!&/40&/r >&/EBJBr (0)r �����r (0)r �)6>&/)6=)&/B)r C6(r (0)r �5G)4Br F7=r B!B
>#&/40&/)6rC6(r;7B)6J0)44)6r6).!B0F)6r�C>G0=3C6.)6rC6B)=6)/5)=0>&/)=r	)
>&/#-B>B#B0.3)0BXOPVr�=BX Qr�%>X Or40BX &drC6(r�6/!6.r�)04 �r�����r>;)J0LJ0)=)6r(0)r
.)>&/EBJB)6r�)6>&/)6=)&/B)r(C=&/r>)&/J)/6r�).)4%)0>;0)4)rC6(r)06)r	)6)
=!434!C>)4Xr�!%)0r%)J0)/Br>0&/r(0)r�0&/B4060)r05r�6/!6.r�)04r�r!C-r06B)=6!B076!4r
!6)=3!66B)r�6>B=C5)6B)rJCr�)6>&/)6=)&/B)6rC6(r	=C6(-=)0/)0B)6rc��g 0F04
;!3BOPWYr��g�7J0!4;!3BOQNYr��g
06()==)&/B>E%)=)063755)6OQOYr >7G0)r5)/=)=)r
���g�%)=)063755)6dXr�0)r�C>G!/4r%!>0)=Br;=05#=r!C-r�=06J0;rOPr()=r��	�>XOQPr

�0)r�).)4%)0>;0)4)r06r�6/!6.r�)04 �Yr�%>&/60BB Or)6B/!4B)6rCX!Xr-74.)6()r�)&/B)Zr

h �)%)6rC6(r�&/CBJrF7=r.=!C>!5)=r�)/!6(4C6.rc�=X OrC6(rPdZr5!6r()63)rJX�Xr
!6r(0)r�)4g�76B)r�6!6!>-!=5r06r
)60!Yr!C-r()=r�0B!=%)0B)=rF76r�!&/;)=
>76!4r)=>&/4!.)6rG7=()6r>)06r>744)6OQQr7()=r!6r�=%)0B>%)(06.C6.)6YrC6
B)=r()6)6r>0&/r�=!C)6rJCr
I>B)=)3B750)r c7;)=!B0F)r�6B-)=6C6.r()=r	)
%#=5CBB)=dr.)JGC6.)6r>)/)6[OQRr

h �0&/)=)r�=%)0B>%)(06.C6.)6r c�=X TdZr.)6!66Br>)0r()=r�06>BC=Jr()>r�!6!g
�4!J!g	)%#C()>r06r�!6.4!()>&/r50BrE%)=rOONNr�7B)6[OQSr

h 
06()=!=%)0Brc�=X WrC6(rONdZr.)5#>>r()=r���r!=%)0B)6rG)4BG)0Br06>.)>!5Br
OTNr�044076)6r
06()=rhrTQr�044076)6r�#(&/)6rC6(rWUr�044076)6r�C6.)6rhr

�=BX Or�%>X Or40BX !dr�����Xr
�6B)=6!B076!4r�7F)6!6Br76r�0F04r!6(r�740B0&!4r�0./B>Yr�a���aPPNN�rc���dXr
�6B)=6!B076!4r�7F)6!6Br76r�&76750&Yr�7&0!4r!6(r�C4BC=!4r�0./B>Yr�a���aPPNN�c���dXr
�76F)6B076r76rB/)r�0./B>r7-rB/)r�/04(Yr�a���aRRaPSXr
�C=7;)!6r�7550>>076Yr�0=)&B0F)r76r�7=;7=!B)r�C>B!06!%040BIr�C)r�040.)6&)Yr�=)<C)6B4Ir�>
3)(r�C)>B076>Yr�6X SXOYr!%=C-%!=rC6B)=Zrv/BB;>Zaa&7550>>076X)C=7;!X)Ca(7&C5)6Ba(7G6
47!(aU!Q)WWVNgS-(!gRUTNgV-PSg%&SSUOVNTNQQk)6^L4)6!5)tPRNUOWk����k���kL6!4X
;(-uXr�)Cr/06JC.)3755)6r0>Br(!>r��g
06()==)&/B>E%)=)063755)6Xr
�/)r	C!=(0!6Yr	C!=(>r!Br�)4r�76B)r;06)!;;4)r -!=5r 06r
)6I!r!&&C>)(r7-r304406.>Yr�)=0&/Br
F75r POX �C60r PNPQYr !%=C-%!=r C6B)=Zr v/BB;>ZaaGGGXB/).C!=(0!6X&75aG7=4(aPNPQa2C6aPOa
.C!=(>g!Bg()4g576B)g;06)!;;4)g-!=5g!&&C>)(g7-g304406.>g06g3)6I!uXr
�)Gr�7=3r�05)>Yr
7Gr!r�C.!=r �6(C>B=Ir�B!5;r7-r�;;=7F!4r
0(r�7)=&)(r
I>B)=)&B750)>Yr
�)=0&/Br F75r QNX �C40r PNPRYr !%=C-%!=r C6B)=Zr v/BB;>ZaaGGGX6IB05)>X&75aPNPRaNUaQNa
G7=4(a!>0!a>C.!=g/C5!6g=0./B>g%76>C&=7g06(0!g/I>B)=)&B750)>X/B54^>50(tC=4g>/!=)uXr
�)C)r E=&/)=r )0BC6.Yr�=!.9(0)rF76r�!6!r�4!J!Zr�0)r�)HB0406(C>B=0)r/!Br!C>r0/=)6r�)/4)=6r
6C=r B)04G)0>)r .)4)=6BYr �)=0&/Br F75rPRX �;=04r PNPQYr !%=C-%!=r C6B)=Zr v/BB;>ZaaGGGX6JJX&/a
;!67=!5!aB=!.7)(0)gF76g=!6!g;4!J!g(0)gB)HB0406(C>B=0)g/!Bg!C>g0/=)6g-)/4)=6g6C=gB)04
G)0>)g.)4)=6Bg4(XOUQRWSPuXr

��
�

����

����

����

����

����

����

����

�rPP

https://commission.europa.eu/document/download/7a3e9980-5fda-4760-8f25-bc5571806033_en?filename=240719_CSDD_FAQ_final.pdf
https://commission.europa.eu/document/download/7a3e9980-5fda-4760-8f25-bc5571806033_en?filename=240719_CSDD_FAQ_final.pdf
https://commission.europa.eu/document/download/7a3e9980-5fda-4760-8f25-bc5571806033_en?filename=240719_CSDD_FAQ_final.pdf
https://www.theguardian.com/world/2023/jun/21/guards-at-del-monte-pineapple-farm-accused-of-killings-in-kenya
https://www.theguardian.com/world/2023/jun/21/guards-at-del-monte-pineapple-farm-accused-of-killings-in-kenya
https://www.nytimes.com/2024/07/30/world/asia/sugar-human-rights-bonsucro-india-hysterectomies.html?smid=url-share
https://www.nytimes.com/2024/07/30/world/asia/sugar-human-rights-bonsucro-india-hysterectomies.html?smid=url-share
https://www.nzz.ch/panorama/tragoedie-von-rana-plaza-die-textilindustrie-hat-aus-ihren-fehlern-nur-teilweise-gelernt-ld.1734952
https://www.nzz.ch/panorama/tragoedie-von-rana-plaza-die-textilindustrie-hat-aus-ihren-fehlern-nur-teilweise-gelernt-ld.1734952
https://www.nzz.ch/panorama/tragoedie-von-rana-plaza-die-textilindustrie-hat-aus-ihren-fehlern-nur-teilweise-gelernt-ld.1734952


https://www.ilo.org/topics/child-labour
https://data.unicef.org/topic/child-protection/child-labour/
https://data.unicef.org/topic/child-protection/child-labour/


		DR �'3�&/R

�).!B0F)r�C>G0=3C6.)6r!C-r(0)r�5G)4Br)=-!>>)6r�)=>B9>>)r.).)6rJG)0r;)=>7
6)6%)J7.)6)r�5G)4B>&/CBJF7=>&/=0-B)6Yr(0)rJCr%)>B055B)6r5)6>&/)6=)&/B
40&/)6r�))06B=#&/B0.C6.)6r-E/=)6Yr>7G0)r.).)6r)06)r�0>B)rF76r�5G)4B>&/CBJ
!%3755)6r c�=BX Qr �%>X Or 40BX %dr �����dXr �0)r ;)=>76)6%)J7.)6)6r �5G)4B
>&/CBJF7=>&/=0-B)6r%)B=)--)6r-74.)6()rJG)0r�#44)r05r�6/!6.r�)04r�Yr�%>&/60BB Obr

h (!>r�)=%7BYr5)>>%!=)r�5G)4B>&/#(0.C6.)6rG0)r>&/#(40&/)r�7()6F)=#6
()=C6.Yr�!>>)=gr 7()=r �C-BF)=>&/5CBJC6.Yr >&/#(40&/)r �50>>076)6r 7()=r
!6()=)r�C>G0=3C6.)6r!C-r6!BE=40&/)r�)>>7C=&)6rJCrF)=C=>!&/)6rc�=X OSdZr
JX�Xr  C.!6.r JCr >!C%)=)5r �=063G!>>)=r G0)r 05r )06.!6.>r )=G#/6B)6r �)
(!6B!g�!44rF)=C659.40&/)6[r

h C6=)&/B5#>>0.)r�6%)>0BJ6!/5)rF76r�!6(rC6(r�)>>7C=&)6rc�=X OTdZrJX�Xr(0)r
�)=B=)0%C6.r06(0.)6)=r	)5)06>&/!-B)6r!C>r()5r�5!J76!>.)%0)BXORSr

�0)r�5G)4B>&/CBJ!%3755)6rG)=()6r06r�6/!6.r�)04r��r�����r.)40>B)BXr�0)r)=
-!>>)6rF7=r!44)5r()6r�=B)6>&/CBJrC6(r()6r�&/CBJrF7=rC5G)4B>&/#(40&/)6r�B7-
-)6rG0)r�C)&3>04%)=Yr�/)503!40)6rC6(r�%-#44)6Xr�)0r()=r�C>4).C6.r()=r�5G)4B
>&/CBJF7=.!%)6r5E>>)6rB)04G)0>)r)=.#6J)6(r(0)r(!50BrJC>!55)6/#6.)6()6r
6!B076!4)6r �)&/B>F7=>&/=0-B)6r %)=E&3>0&/B0.Br G)=()6XORTr�!>>.)%40&/r 0>Br (!>r
�)&/Br ()>r �B!!B)>Yr 06r ()5r (0)r �5G)4B!C>G0=3C6.r )=-74.BYr G0)r >0&/r !C>r ()=r
�)6(C6.r m(!>r 06r()5r%)B=)--)6()6r
7/)0B>.)%0)Br !6G)6(%!=)r�)&/BnORUr )=
.0%BXr �)=r �)=G)0>r !C-r (!>r 6!B076!4)r �)&/Br )=34#=Br >0&/r (!=!C>Yr (!>>r ()=r �)
>B055B/)0B>.=!(r()=r!6.)>;=7&/)6)6rF943)==)&/B40&/)6r�%)=)063755)6r>)/=r
C6B)=>&/0)(40&/r0>BXORVr�!>r3!66r5!6r!6/!6(rF76rJG)0r�HB=)5%)0>;0)4)6rF)=!6
>&/!C40&/)6Zr

h �C>-E44C6.>%)(E=-B0.r0>Br(0)r�).)4C6.rJCr%0747.0>&/)=r�0)4-!4BORWr06r�=BX ONr
40BX %dr()=r�07(0F)=>0B#B>376F)6B076OSNZrm�� (\�/.63� 6).'\��36=\4(�,,L\�4\&�3\
�4\1/44)�,#\�."\�4\�113/13)�6#\�"/16\-#�473#4\3#,�6).'\6/\ 6(#\74#\/&\�)/
,/') �,\ 3#4/73 #4\ 6/\ �:/)"\ /3\-).)-)>#\ �":#34#\ )-1� 64\ /.\ �)/,/') �,\ ")
:#34)6=nXr
0)=r0>Br)06r�E&3.=0--r!C-r(!>r6!B076!4)r�)&/BrC6)=4#>>40&/Yr)BG!r

�!B076!4r	)7.=!;/0&Yr�=!>040)6Zr�55)=r5)/=r�BB!&3)6r!C-r06(0.)6)r�943)=r05r�5!J76!>g�)
.)6G!4(Yr�)=0&/BrF75rOPX �C40rPNPOYr!%=C-%!=rC6B)=Zrv/BB;>ZaaGGGX6!B076!4.)7.=!;/0&X()a
C5G)4BaPNPOaNUa%=!>040)6g055)=g5)/=g!BB!&3)6g!C-g06(0.)6)gF7)43)=g05g!5!J76!>g
=).)6G!4(uXr
�=BX Qr�%>X Or40BX %dr!Xr�X �����Xr
�6/!6.r�)04r��Yr�=X OYrWYrOQYrORrC6(rOTr�����Xr
�)%!>B0!6r
)>)4/!C>Yr�6B)=6)/5)=0>&/)r�7=.-!4B>;M0&/B)6rhr�0)r�6BG0&34C6.)6r06r�C=7;!r
C6(r()5r.=9>>B)6r�!&/%!=4!6(r�)CB>&/4!6(Yr���rPNPRYrRYrPSXr
�6/!6.r�)04r��Yr�=X Or�����Xr
�76F)6B076r76r�0747.0&!4r�0F)=>0BIYr�60B)(r�!B076>Yr�=)!BIr�)=0)>YrF74XrOUTNYr;X UWXr

����

����

��	�

��
�

����

����

�rPR

https://www.nationalgeographic.de/umwelt/2021/07/brasilien-immer-mehr-attacken-auf-indigene-voelker-im-amazonas-regenwald
https://www.nationalgeographic.de/umwelt/2021/07/brasilien-immer-mehr-attacken-auf-indigene-voelker-im-amazonas-regenwald
https://www.nationalgeographic.de/umwelt/2021/07/brasilien-immer-mehr-attacken-auf-indigene-voelker-im-amazonas-regenwald


!C-r)06J)46)r�)=%7B>%)>B055C6.)6r()>r
)60!60>&/)6r�)4(#3)#4\� 6OSOrG0)r
(!>r�)=%7BrJC5r�0>&/)6r%)>B055B)=r�0>&/!=B)6r(C=&/r�)&/B>F)=7=(6C6.r
6!&/r�# 6)/.rScOdXr

h �C>=)0&/)6(r 3763=)Br 0>Br /06.).)6r (!>r �)=%7Br ()=r 
)=>B)44C6.Yr �06-C/=r
C6(r �C>-C/=r F76r 50Br �C)&3>04%)=r F)=>)BJB)6r �=7(C3B)6OSPr 6!&/r �=BX Rr
�%>X Or()>r�06!5!B!r�%)=)063755)6>OSQYr>7(!>>r(0)r�����r(0)>%)JE.
40&/r60&/Br)=.#6J)6(r!C-r(!>r6!B076!4)r�)&/BrF)=G)0>)6r5C>>B)Xr�6/!6.r�r
()>r�06!5!B!r�%)=)063755)6>r6)66Br>)/=r()B!0440)=BYrG)4&/)r�=7(C3B)r
)=-!>>Br >06(Yr JX�XZr m�/-1� 6\@7/3#4 #.6\ ,�-14\ R���4S\ &/3\ '#.#3�,\ ,)'(6).'\
1731/4#4\6(�6\�3#\^\DA\;�664\;)6(\�\-#3 73=\ /.6#.6\#< ##").'\F\-'\1#3\
,�-1\�73.#3nOSRr7()=rm�/4-#6) 4\R;)6(\-#3 73=\ /.6#.6\��/:#\B11-SL\). ,7
").'\4+).\,)'(6#.).'\4/�14\�."\ 3#�-4L\�."\./6\). ,7").'\#=#\�3#�\ /4-#
6) 4\;(#3#\-#3 73=\)4\74#"\�4\�\13#4#3:�6):#\�."\./\#&&# 6):#\�."\4�&#\47�
46)676#\13#4#3:�6):#4\�3#\�:�),��,#nOSSXr

			DR �&#'�R

�6G0)G)0Br (0)r �����r !C&/r (!>r 
405!r (C=&/r )F)6BC)44)r �7=.-!4B>;M0&/B)6r
>&/EBJBYrG0=(r>0&/r)=>Br06r()=r�6G)6(C6.r()=r�0&/B4060)r3763=)B0>0)=)6Xr�)()6-!44>r
%)J0)/)6r >0&/r (0)r �=G#.C6.>.=E6()r ;=7506)6Br !C-r (!>r �!=0>)=r 
405!>&/CBJ
E%)=)063755)6OSTr>7G0)r(!>r��g
405!.)>)BJOSUrC6(r%)B76)6r(0)rJ)6B=!4)r�744)r
;=0F!B)=r�3B)C=)rJC=r�==)0&/C6.r)06)=r3405!6)CB=!4)6r	)>)44>&/!-BXOSVr�)=r7;)=!
B0F)r�)04r()=r�0&/B4060)r)6B/#4Br06r�=BX PPr(0)r�M0&/Br-E=r(0)r)=-!>>B)6r�6B)=6)/
5)6rc7%)6r�XdYr)06)6r
405!B=!6>-7=5!B076>;4!6r!C-JC>B)44)6Xr�)=r�6/!6.r6055Br
(!.).)6r60&/Br!C>(=E&340&/r�)JC.r!C-r
405!>&/CBJF)=;M0&/BC6.)6Yr7%G7/4r50Br
()5r �!=0>)=r �%)=)063755)6r )06r 59.40&/)=r F943)==)&/B40&/)=r �636E;-C6.>
;C63Br%)>B!6()6r/#BB)XOSWr

�0>/)=0)>r �&BYr �)F0>)(r �(0B076r PNOPYr �/!;B)=r QUVYr !%=C-%!=r C6B)=Zr v/BB;>Zaa06-7B=!()3)
6I!X.7X3)a5)(0!a�0>/)=0)>r�&Br���rQUVX;(-uXr
�6/!6.r�)04r��Yr�=X Qr�����Xr
�06!5!B!r�76F)6B076r76r�)=&C=IYr�60B)(r�!B076>r�6F0=765)6Br�=7.=!55)YrPNPQXr
�66)Hr�Yr�!=Br�Yr67XrQr�06!5!B!r�76F)6B076Xr
�66)Hr�Yr�!=Br�Yr67XrWr�06!5!B!r�76F)6B076Xr
��4Xr�rPVPrF75rOWX �3B7%)=rPNOTYrRXr
�)=7=(6C6.rc��drPNPOaOOOWrF75rQNX �C60rPNPOrJC=r�&/!--C6.r()>r�!/5)6>r-E=r(0)r�)=G0=3
40&/C6.r()=r
405!6)CB=!40B#BrC6(rJC=r�6()=C6.r()=r�)=7=(6C6.)6rc�	dr�=X RNOaPNNWrC6(r
c��drPNOVaOWWWrcm�C=7;#0>&/)>r
405!.)>)BJndYr��,K\�\CED\:/-\JK 
7,)\CACBL\BXr
�=G.=XrONYrOOrC6(rOPr�����Xr
�)%!>B0!6r�B)C)=Yr
405!J0)4)r05r�6B)=6)/5)6>=)&/BZr�=)0G0440.)r�)=4!CB%!=C6.)6rC6(r�)=
>;)3B0F)6r6!&/r()5r�����g�6BGC=-Yr ��rPNPQYrOQYrPPXr

����

����

����

����

����

����

��	�

��
�

����

�rPS

https://infotradekenya.go.ke/media/Fisheries%20Act%20CAP%20378.pdf
https://infotradekenya.go.ke/media/Fisheries%20Act%20CAP%20378.pdf


OXr �0BB)4%!=)r�=-!>>C6.r


405!>&/#(0.C6.)6r 3966B)6r 50BB)4%!=r 06>%)>76()=)r E%)=r (0)r 5)6>&/)6
=)&/B>%)J7.)6)r�5G)4B>&/CBJF7=>&/=0-Br 06r�6/!6.r�)04r �Yr �%>&/60BBr OYr�=X OSr
�����rF)=%7B)6r>)06XOTNr
C=JrJC>!55)6.)-!>>BrF)=%0)B)Br(0)r�).)4Yr5)>>%!=)r
�5G)4B>&/#()6rJCrF)=C=>!&/)6YrG)66r(0)r�5G)4B>&/#()6r%)>B055B)r6).!
B0F)r �C>G0=3C6.)6r -E=r ()6r �)6>&/)6r /!%)6Xr �0)r �)=C=>!&/C6.r 5)>>%!=)=r
�5G)4B>&/#()6rC5-!>>Br()5r�7=B4!CBr()=r�0&/B4060)r6!&/r06>%)>76()=)r�C-B
F)=>&/5CBJC6.Yr>&/#(40&/)r�50>>076)6rC6(r!6()=)r�C>G0=3C6.)6r!C-r6!BE=40
&/)r�)>>7C=&)6XOTOr Cr()=r)BG!>r)6.)=)6r()CB>&/)6r�).)4C6.r06r| Pr�%>X Pr�=X Wr
�3�	r /!BB)6r �)04)r ()=r �0B)=!BC=r >&/76r !6)=3!66BYr (!>>r !C&/r �=)0%/!C>.!>
)50>>076)6r )06)r �C-BF)=C6=)060.C6.r >06(XOTPr �)()6-!44>r 3!66r5!6r�=)0%/!C>
.!>)50>>076)6r!%)=r!4>r>&/#(40&/)r�50>>076r!6>)/)6Xr

�6-74.)r()=r�50>>076r5C>>r)06)r()=r06r�6/!6.r�)04r�Yr�%>&/60BBrOYr�=X OSr40BX !dr%0>r
)dr!C-.)J#/4B)6r5)6>&/)6=)&/B40&/)6r�))06B=#&/B0.C6.)6OTQr!C-B=)B)6Zr

h �!>>.)%40&/)r �))06B=#&/B0.C6.r ()=r 6!BE=40&/)6r	=C6(4!.)6r -E=r (0)r �=
/!4BC6.rC6(r�=J)C.C6.rF76r�)%)6>50BB)46rc40BX !dZr�)=!=B0.)r�))06B=#&/
B0.C6.)6r3!66r()=r
405!G!6()4r(C=&/r/9/)=)r�)5;)=!BC=)6OTRrC6(r�H
B=)5G)BB)=)=)0.60>>)OTSrF)=C=>!&/)6Xr

�4B)=6!B0Fr3966B)r5!6r3763=)B)r�C>G0=3C6.)6r()>r
405!G!6()4>YrG0)r%)0>;0)4>G)0>)r�=
B)6>B)=%)6Yr!C&/rC6B)=r�5G)4B!C>G0=3C6.)6r6!&/r�)04r��r-!>>)6Xr
�6/!6.r�)04r�Yr�=X OSr�����Xr
�!BB)7r�7=6!>0)=a�!=3C>r
!4B)6%7=6Yr 06Zr�!=3C>r
!4B)6%7=6a�!=3C>r
=!2)G>30a	0)>)4!r
�E/4a�0=0!5r �!!.)g�!!Ar c
=>.XdYr �0)-)=3)BB)6>7=.-!4B>;M0&/B)6=)&/BYr �)&3q>&/)r 
C=Jg

755)6B!=)Yr�)&3rPNPQr| Pr�6X SNT[r�=!6J0>3!r
C5%)=BYr06Zr�4)H!6()=r�&/!44a�6.7r�/)C
>06.)=a�!6>C=r�7C=r�!->)6(2!60rc
=>.XdYr�3�	Yr�0)-)=3)BB)6>7=.-!4B>;M0&/B)6.)>)BJYr
75
5)6B!=Yr�)r	=CIB)=rPNPQYr| Pr�6X OPS[r�/=0>B0!6r
74%Yr06Zr
74.)=r�4)0>&/)=a�)B)=r�!637G>30r
c
=>.XdYr�3�	Yr�0)-)=3)BB)6>7=.-!4B>;M0&/B)6.)>)BJYr
755)6B!=Yr�)&3rPNPQYr| Pr�6X OOSXr
�.4Xr JCr()6r6).!B0F)6r�C>G0=3C6.)6r()>r
405!G!6()4>r !C-r (0)r�!/=6)/5C6.r()=r�)6
>&/)6=)&/B)Zr
7.)r�!!(Yr�=BXrFXrOPX �)J)5%)=rPNOWYr����Z��Z
�bPNOWbPNNTYr�=G.XrS[r��)=-	Yr
�)>&/4XrFXrPRX �#=JrPNPOrhrOr�F�rPTSTaOVrCX!XYr��)=-	�rOSUYrQNrhr
405!%)>&/4C>>Yr�6X ORP --X[r
�	��Yr ��4#\ /&\ �#3#).\ �,)-�4#.)/3)..#.\ � (;#)>\ �."\ /6(#34\ :K\ �;)6>#3,�."Yr �;;40&!B076r
67X SQTNNaPNYr�C(.5)6Br7-rWr�;=04rPNPRrc	=!6(r�/!5%)=dYr| RQO --Xr
�6B)=.7F)=65)6B!4r�!6)4r76r�405!B)r�/!6.)r c����dYr�405!B)r�/!6.)rPNPQYr�I6B/)>0>r�)
;7=BYr�C55!=Ir-7=r�740&I5!3)=>Yr�XPXOYr!%=C-%!=rC6B)=Zrv/BB;>ZaaGGGX0;&&X&/a=);7=Ba!=Ta
>I=a>C55!=Ig-7=g;740&I5!3)=>au[r��)=-	�rOSUYrQNrhr
405!%)>&/4C>>Yr�6X OWYrPUr5XGX�X[rF.4Xr
!C&/r�	��Yr��4#\/&\�#3#).\�,)-�4#.)/3)..#.\� (;#)>\�."\/6(#34\:K\�;)6>#3,�."Yr�;;40&!B076r
67X SQTNNaPNYr�C(.5)6Br7-rWr�;=04rPNPRrc	=!6(r�/!5%)=dYr| OORXr
����rc�6X OTRdYr�XPXOYr�XOXQ -X[r��)=-	�rOSUYrQNrhr
405!%)>&/4C>>Yr�6X PNr5XGX�X[r�	��Yr��4#\
/&\�#3#).\�,)-�4#.)/3)..#.\� (;#)>\�."\/6(#34\ :K\ �;)6>#3,�."Yr �;;40&!B076r67X SQTNNaPNYr
�C(.5)6Br7-rWr�;=04rPNPRrc	=!6(r�/!5%)=dYr| OOR -XYrROUXr

����

����

����

����

����

����

�rPT

https://www.ipcc.ch/report/ar6/syr/summary-for-policymakers/
https://www.ipcc.ch/report/ar6/syr/summary-for-policymakers/




�).C40)=C6.r()>r
405!>r7()=r
=!63/)0B)6Yr�#/=>B7--3=)0>4#C-)rC6(r�!C
)=>B7--)=J)C.C6.r>7G0)r.)0>B0.)r�)=B)rC6(r�=/74C6.XOUUr

�6>.)>!5Br )=>&/)06Br )>r .CBr 59.40&/Yr F0)4)r �C>G0=3C6.)6r ()>r 
405!G!6()4>r
E%)=r�6/!6.r�)04 �Yr�%>&/60BB OYr�=X OSr�����r!C-JC-!6.)6Xr�0Br�40&3r!C-r(!>r
)06J)46)r�6B)=6)/5)6rG0=(r)06r%)>76()=)=r�B=)0B;C63Br!%)=r()=r(7;;)4B)r C
=)&/6C6.>JC>!55)6/!6.r>)06Yr6#540&/r(!>>r.)=!()r(0)>)>r�6B)=6)/5)6r(0)r
�5G)4B>&/#(0.C6.r/)=F7=.)=C-)6r/!BrC6(r(!>>r(0)r5)6>&/)6=)&/B40&/)r�)
)06B=#&/B0.C6.r!4>r�74.)r(!F76r)06.)B=)B)6r0>BXr

PXr �;)==G0=3C6.rF76r�=BXrPPrc
405!B=!6>-7=5!B076>;4!6d^r

�)04G)0>)rG0=(r(!-E=r;4#(0)=BYr(0)r�M0&/BrJC=r�C->B)44C6.r)06)>r
405!B=!6>-7=
5!B076>;4!6>r6!&/r�=BX PPr�����r!4>r!%>&/40)>>)6()r�).)4C6.r3405!>&/CBJ
%)J7.)6)=r�M0&/B)6r!6JC>)/)6XOUVr�!-E=r3966B)r5!6r!6-E/=)6Yr(!>>r()=r
40
5!>&/CBJr60&/Br!C>(=E&340&/r 06r()6r�6/!6.r!C-.)6755)6rGC=()YOUWr7%G7/4r
(0)>r(0)r�)=0&/B)=>B!BB)=06r()>r�!=4!5)6B>rF7=.)>&/4!.)6r/!BB)XOVNr�C>>)=()5r
/!BB)r()=rC=>;=E6.40&/)r
7550>>076>)6BGC=-r67&/rF7=.)>)/)6Yr(!>>r>0&/r(0)r
�7=.-!4B>;M0&/B)6r ()=r �6B)=6)/5)6>4)0BC6.r !C&/r !C-r (0)r �74.)6r 0/=)=r �6B
>&/)0(C6.)6r-E=r�!&//!4B0.3)0B>!>;)3B)r c0634Xr()>r
405!G!6()4>dr%)J0)/)6XOVOr

�6r()=rL6!4)6r�!>>C6.rF)=;M0&/B)Br(0)r�0&/B4060)r�6B)=6)/5)6r50Br�40&3r!C-r
()6r
405!>&/CBJr c2)()6-!44>r !C>(=E&340&/dr 6C=r (!JCYr ()6r
405!B=!6>-7=5!B0
76>;4!6r !C-JC>B)44)6rC6(rC5JC>)BJ)6Xr�!&/r()=r�I>B)5!B03r F76r�=BX Or �%>X Or
�����r>B)/)6r(0)r!44.)5)06)6r�7=.-!4B>;M0&/B)6rc!6.)>;=7&/)6r06r40BX !drC6(r
%ddr6)%)6r()5r
405!B=!6>-7=5!B076>;4!6rc!6.)>;=7&/)6r06r40BX &ddXr�C&/r�=BX Sr
�����Yr ()=r )06)6r �%)=%40&3r E%)=r (0)r �7=.-!4B>;M0&/B)6r !C->B)44BYr F)=G)0>Br
60&/Br!C-r�=BX PPr�����Xr�!/)=r3966B)r5!6r06>.)>!5Br%)JG)0-)46Yr7%r)>rG0=3
40&/r(!>r�6>066)6r()=r�����rG!=Yr.4)0&/>!5r(C=&/r(0)r
06B)=BE=)r%0>/)=r!4>r
>7J0!4!(#<C!Br)06.)>BC-B)r�)=/!4B)6>G)0>)6rG0)r(0)r	)G066C6.rF76r�=(94Yr(0)r
�)B=)0%C6.rF76r�&/0--)6Yr�4C.J)C.)6r7()=r
7/4)3=!-BG)=3)6rG).)6r()=r(!50Br
F)=%C6()6)6r�=)0%/!C>.!>)50>>076)6r59.40&/)6r�C>>.)4()=6r7()=r ;=0F!B)6r

!-BC6.>34!.)6r!C>JC>)BJ)6Xr

�=G.=XrQOr�X Pr�!H76750)g��Xr
�7rJX�Xr
C5%)=BYr 06Zr�3�	g
755)6B!=r�)r	=CIB)=r c�6X OTPdYr| Pr�6X OPS[r�B)C)=Yr ��rPNPQr
c�6X OSWdYrPPXr
�.4Xr�7=6!>0)=a
!4B)6%7=6Yr06Zr�0)-)=3)BB)6>7=.-!4B>;M0&/B)6=)&/Brc�6X OTPdYr| Pr�6X SNUXr
�!JCZr�)B)=r	!04/7-)=a�7(!r�)=/)I)6Yr
405!>&/CBJ%)J7.)6)r�7=.-!4B>;M0&/B)6Zr�)=>;)3B0
F)6r()=r.)>)BJ40&/)6r�).)4C6.r06r)06)5r�0)-)=3)BB)6.)>)BJYr ��rPNPOYrRNPYrRNR -Xr
�=BX PSr���cPNPPdrUOrL6!4rc�6X WTdXr

�		�

�	
�

�	��

�
��

�
��

�rPV



�C-r()=r!6()=)6r�)0B)rF)=;M0&/B)Br�6/!6.r�)04 �Yr�%>&/60BB OYr�=X OSr�����r60&/Br
.)6)=)44rJC5r
405!>&/CBJYr>76()=6rhrG0)r7%)6r(!=.)4).Brhr6C=rJC=r�)=5)0(C6.r
3763=)B)=r �C>G0=3C6.)6r()>r
405!G!6()4>Xr�!(C=&/rG)=()6r F0)4r /9/)=)r�)
G)0>!6-7=()=C6.)6r!6r;7B)6J0)44)r
4#.)=r.)>B)44BYr06>%)>76()=)r50Br�40&3r!C-r(0)r
�=>!&/)6JC>!55)6/#6.)Xr�0)r�%)=;=E-C6.>34!C>)4r 06r�=BX QTr�����r>;=0&/Br
!C>>)=()5rF76r)06)=r59.40&/)6r�%)=!=%)0BC6.r()=r�0&/B4060)r50Br�40&3r!C-rm�7=
>&/=0-B)6rJC=r�)3#5;-C6.r()>r
405!G!6()4>Yr).4�#4/."#3#r06r�)JC.r!C-r(0)r	)
>B!4BC6.r F76r �%)=.!6.>;4#6)6nr c
)=F7=/)%C6.r /06JC.)-E.BdXOVPr �5r 	).)6>!BJr
(!JCr/!BB)r(0)r�%)=.!6.>34!C>)4r05r
7550>>076>)6BGC=-r67&/r)06)r�%)=;=E
-C6.r(!/06.)/)6(r.)-7=()=BYrm7%r(0)r�=B03)4 Rr%0>rORre/)CB)Zr�=B03)4rSgOTfr!C-r6).!
B0F)r
405!!C>G0=3C6.)6r!C>.)G)0B)BrG)=()6r>744B)6nXOVQr�0)r�6()=C6.r()=r�%)=
;=E-C6.>34!C>)4r3966B)r5!6r(!/06.)/)6(r06B)=;=)B0)=)6Yr(!>>r(0)r�6B>&/)0(C6.Yr
7%r
405!>&/CBJr!C&/rC6B)=r(0)r!44.)5)06)6r�7=.-!4B>;M0&/B)6r-#44BYr%)GC>>BrF!.)r
.)/!4B)6rGC=()Xr�!>r3966B)r>0&/r!4>r34C.)r�6B>&/)0(C6.r)=G)0>)6Yr(0)r�!C5r-E=r
JC3E6-B0.)r�6BG0&34C6.)6r4#>>BYr06>%)>76()=)r!C&/r(C=&/r(0)r.)=0&/B40&/)r�6B
>&/)0(C6.>;=!H0>Xr�)66r5!6r6#540&/r()6r�6076>.)>)BJ.)%)=r>7rF)=>BE6()Yr(!>>r
�6B)=6)/5)6rJC5r
405!>&/CBJr!C>>&/40)>>40&/r()6r
405!B=!6>-7=5!B076>;4!6r
!C->B)44)6r>744)6rC6(r>0)r(!50Br!44)r�7=.-!4B>;M0&/B)6r)=-E44Br/!%)6Yr3966B)r(!>r
!C&/r)06r�=.C5)6Br(!-E=r>)06Yr>0&/r()5r�E&3.=0--r!C-r(!>r6!B076!4)r�)403B>=)&/Br
cG0)r05r60)()=4#6(0>&/)6r�/)44g�)=-!/=)6OVRdrJCrF)=>&/40)>>)6XOVSr

	�DR ��3�-/0(!R

�0)r.)G#/4B)r�).)4C6.>B)&/603r>B)44Br()6r�)&/B>!6G)6()=rF7=r%)>76()=)r
)=
!C>-7=()=C6.)6Yr (!r (0)r !C-.).=0--)6)6r �6>B=C5)6B)r F943)==)&/B40&/)=r �!BC=r
>06(rC6(r>0&/r!6r�B!!B)6r!4>r�06()>BF7=.!%)6r=0&/B)6XOVTr�)5)=3)6>G)=Br 0>BYr
(!>>r(0)>)6r�6>B=C5)6B)6r6C6rE%)=r()6r�5G).r()=r�0&/B4060)r)06)rcC650BB)4
%!=)dr�=0BBG0=3C6.r.).)6E%)=r�=0F!B)6rF)=40)/)6rG0=(Yr7%G7/4r�=0F!B;)=>76)6r
6!&/r/)=395540&/)=r�C--!>>C6.r3)06)r�(=)>>!B)6r()>r�943)==)&/B>r>06(XOVUr

�=BX QTr�%>X Pr40BX )dr�����Xr
�=BX PWr40BX (dr���cPNPPdrUOrL6!4rc�6X WTdXr
�)&/B%!63r�)6r
!!.Yr�=BXrFXrPTX �!0rPNPOYr����Z��Z���
�bPNPObSQQWXr �6r(0)>)5r�!44r/!BB)r(0)r
�)&/B%!63r�)6r
!!.r�/)44r!C-r�!>0>r()>r60)()=4#6(0>&/)6r�)403B>=)&/B>r(!JCrF)=;M0&/B)BYr>)06)r
�=)0%/!C>.!>)50>>076)6rJCr=)(CJ0)=)6Xr�!>r�)=C-C6.>F)=-!/=)6r0>Br!3BC)44rF7=r()5r	)=)&/B/7-r
�)6r
!!.r!6/#6.0.Xr�0Br)06)=r�6B>&/)0(C6.rG0=(r.).)6r�6()r()>r�!/=)>rPNPRr.)=)&/6)BXr
�.4XrJC5r�=.C5)6Br()=r�C>B0J0!%040B#Br05r
76B)HBr6!B076!4)=r
405!34!.)6Zr�)76/!=(r
E%6)=Yr

405!34!.)6r .).)6r �=0F!B)r hr ��Pg�)(C3B076>34!.)6r .).)6r ()CB>&/)r �CB7/)=>B)44)=Yr 06Zr
�/0440;r
)44G).)a�!60)4r�74--rc
=>.XdYr
405!3=0>)6=)&/BYr�7/=r�0)%)&3rPNPRYrPVWYrQOO -Xr

)>)4/!C>Yr���rPNPRrc�6X ORVdYrV -X[r
74%Yr 06Zr�3�	g
755)6B!=r�)&3rc�6X OTPdYr| Pr�6X PO -X[r

960.Yr� 	rPNPPrc�6X OUdYrOOVUXr
�.4Xr�!BB/0!>r
)=().)6Yr�943)==)&/BYrPPX �CMXYr�)&3rPNPQYr| OQr�6X OO --XrC6(r�66)r�)B)=>a
�66!r �)B=0.Yr �943)==)&/BZr �44.)5)06)=r �)04Yr TX �CMXYr �X�Xr �E44)=a�&/C4B/)>>r PNPQYr 
!;X Wr

�
��

�
��

�
��

�
��

�
��

�
	�

�rPW



�)04r)06)r�)=4)BJC6.r()=r�7=.-!4B>;M0&/B)6r6)%)6r()403B>=)&/B40&/)=r
!-BC6.r
!C&/r F)=G!4BC6.>gr %JGXr >B=!-=)&/B40&/)r �!63B076)6r %).=E6()6rG0=(YOVVr >B)44Br
>0&/r(0)r�=!.)r6!&/r/06=)0&/)6()=r�)>B055B/)0BrC6B)=r�=BX RWr�%>X Or�X Or��g
	��/OVWXOWNr �0)>)r >)BJBr F7=!C>Yr (!>>r  CG0()=/!6(4C6.r C6(r �!63B076r !C>=)0
&/)6(r34!=r()L60)=Br>06(Yr(!50Br(0)r�)B=7--)6)6r()6r�5-!6.r0/=)=r�)=;M0&/
BC6.r)=3)66)6r3966)6XOWOr�)=r�C=7;#0>&/)r	)>)BJ.)%)=rG!=r>)/=r%)5E/BYr)06r
.=9>>)=)>r�!>>r!6r�)>B055B/)0Br!4>r>)06)rF943)==)&/B40&/)6r�7=%04()=rJCr.)
G#/=4)0>B)6Yr 06()5r)=r F0)4)r ()=r .)>&/EBJB)6r�)6>&/)6=)&/B)r (0=)3Br 05r�6
/!6.r!C--E/=B)rC6(r!C-r(!>r�)=/#4B60>rJG0>&/)6r�=0F!B)6rC5-7=5B)Yr3763=)
B0>0)=B)r C6(r C5r �).)4%)0>;0)4)r )=.#6JB)XOWPYOWQr �C=&/r ()6r �)=G)0>r !C-r (0)r
�C>4).C6.r()=r)6B>;=)&/)6()6r5)6>&/)6=)&/B40&/)6r�6>B=C5)6B)r3966)6r)=
.#6J)6(r !C&/r ()=)6r 63�:�7<\ 13$1�3�6/)3#4Yr �65)=3C6.)6r ()>r ��r �7-�.\
�)'(64\�/--)66##r%JGXr()=r���Yr>7G0)r(0)r>&/76rF7=/!6()6)rC5-!>>)6()r�0
B)=!BC=r /)=!6.)J7.)6r G)=()6Xr 	4)0&/G7/4r F)=%4)0%)6r 05r �06J)4-!44r �&/G0)
=0.3)0B)6r %)0r ()=r 
763=)B0>0)=C6.Yr )BG!r %)0r ()=r �=!.)r 6!&/r ()=r
9/)r )06)>r
!6.)5)>>)6)6rC6(r)H0>B)6J>0&/)=6()6r�7/6>YOWRrG0)r>0&/)=)rC6(r.)>C6()r�=
%)0B>%)(06.C6.)6r3763=)Br!C>>)/)6YOWSr7()=rG!>r3763=)Br)06)6r!6.)5)>>)6)6r
�)%)6>>B!6(!=(r !C>5!&/BOWTXOWUr �5r 
76B)HBr ()=r �5G)4B>&/CBJF7=>&/=0-B)6r
F)=G)0>)6r(0)r�).)4C6.)6r/06.).)6rB)04G)0>)r3763=)B0>0)=)6(r!C-r(=0BB>B!!B40
&/)>r�)&/BYrG!>r-=)040&/r!6()=G)0B0.)r�=7%4)5)r>&/!--BYr)BG!rG)66r(!>r473!4)r
�&/CBJ60F)!CrC6JC=)0&/)6(r0>BXr

�4>r %)>76()=>r ;=7%4)5!B0>&/r 3966B)r >0&/r (0)r 	)6)=!434!C>)4r 06r �=BX Qr �%>X Or
40BX &dr 0--X 00dr�����r)=G)0>)6Xr G!=r0>BrF7=.)>)/)6Yr(!>>r(0)r=)4)F!6B)6r�)6
>&/)6=)&/B)r 6C=r 06>7G)0Br )=-!>>Br >06(Yr !4>r >0)r !C&/r F76r ;=0F!B)6r �3B)C=)6r
F)=4)BJBrG)=()6r3966)6[r(0)r�%)=>)BJC6.>!=%)0Br!C-r(!>r
7=0J76B!4F)=/#4B60>Yr

�6X SW --XYr 2)G)04>r 5XGX�Xr JCr ()6r !3BC)44)6r �6BG0&34C6.>4060)6Xr �0)/)r 06>%)>76()=)r !C&/r
�)F>C6r �)>7C=&)>r �B(r Fr �=!I!Yr PNPNr ���r SYr �6X TW --Xr C6(r �)&/B%!63r�)6r
!!.Yr �=BXr FXr
PTX �!0r PNPOYr ����Z��Z���
�bPNPObSQQWYr �6X RXRXWXYr G76!&/r F943)==)&/B40&/)r �).)4C6.)6r
c59.40&/)=G)0>)dr !C-r (0)r C6B)=6)/5)=0>&/)r 
!-BC6.r 6!&/r 6!B076!4)5r �)403B>=)&/Br !C>
>B=!/4)6r3966)6Xr
�!B076!4)r�5>)BJC6.>F7=>&/=0-B)6rJCr�=BX PUr�����Xr
�/!=B!r()=r	=C6(=)&/B)r()=r�C=7;#0>&/)6r�6076Yr��4Xr�rPNPrF75rUX �C60rPNOTYrQVWXr
 C=r-)/4)6()6r�)>B055B/)0Br()=r�C>>.)4(F7=>&/=0-Br05r-=!6J9>0>&/)6r�/)\"#\:)'),�. #Zr�76
>)04r&76>B0BCB0766)4Yr�*&0>076r6}rPNOUgUSNr��r(CrPQr5!=>rPNOUYr�6XrOQXr
�.4XrJX�Xr�C	
Yr�=BXrFXrPWXr�#=JrPNOOYr�>Xr�gQSPaNWr�rhr�/I>>)6
=C;;r�0=7>B!rXaXr
7550>
>076Yr�6XrVNXr
�BG!r06r�6/!6.r�)04r�Yr�=XrOYrPYrONYrOQYrORYrOSrC6(rOTr�����Xr
�C)67a�)=6!Ja
744Ia�!=B06g�=B).!Yr�
��rPNPRrc�6XrSVdYrPXr
�6/!6.r�)04r�Yr�=X Tr�����Xr
�6/!6.r�)04r�Yr�=X Tr�����Xr
�6/!6.r�)04r�Yr�=X TrC6(rVr�����Xr
 Cr| Pr�3�	Zr
74%Yr06Zr�3�	g
755)6B!=r�)&3rc�6X OTPdYr| Pr�6X ONUXr

�

�

�
��

����

����

����

����

����

����

����

��	�

�rQN



G)4&/)r)0.)6B40&/r()=r��g	)>)BJ.)%)=r/#BB)rF7=6)/5)6r>744)6Yr%4)0%Br(!50Br
()5r=)&/B>C6B)=G7=-)6)6r�6B)=6)/5)6rC6B)=r�6(=7/C6.r)06)=r�C>>)rE%)=
4!>>)6XOWVr �6>7-)=6r/04-Br!C&/r(0)r%0>/)=rJCr()6r�)6>&/)6=)&/B>06>B=C5)6B)6r
)=.!6.)6)r
763=)B0>0)=C6.r6C=r)06.)>&/=#63BrG)0B)=YrG)04r >0)r>0&/r!44)06r!C-r
(!>r�)=B03!4F)=/#4B60>rJG0>&/)6r�B!!BrC6(r�E=.)=r376J)6B=0)=BXOWWr

�6r()6r�5G)4B>&/CBJF7=>&/=0-B)6r3!66r5!6r06>%)>76()=)r()=)6r-=!.5)6B!=0
>&/)6r�/!=!3B)=r3=0B0>0)=)6XPNNr�!>r40).Br05r�).C40)=C6.>57()44r%).=E6()BYrG)04r
!C&/r(!>r06B)=6!B076!4)r�5G)4B=)&/Br6C=r!C>>&/60BB>G)0>)r.)=).)4Br0>BXPNOr�C>
>)=()5r0>BrJG)0-)4/!-BYr06G0)-)=6r(0)r�����r(!>r
405!r>&/EBJBXr�>rG!=r;740B0>&/r
60&/Br59.40&/Yr (!>r �!=0>)=r 
405!>&/CBJE%)=)063755)6r;7>0B0Fr 05r�6/!6.r JCr
F)=!63)=6Xr�!/)=rG)=()6r(0)r	)=0&/B)r34#=)6r5E>>)6YrG0)rG)0Br�6/!6.r�)04r�Yr�%
>&/60BBrOYr�=X OSr50Br�40&3r!C-r()6r
405!>&/CBJr!3B0F0)=BrG)=()6r3!66Xr

�DR 
)��&�R��!0&#�-0(!.�#'�(.#)(R
J��-�(/3)-/0(!.��-�#�"KR

 C5r�&/CBJr()=rJCF7=r.)6!66B)6r�)&/B>.EB)=rB=)--)6r�����g;M0&/B0.)r�6
B)=6)/5)6r �7=.-!4B>;M0&/B)6r 066)=/!4%r F76r (=)0r �)=!6BG7=BC6.>%)=)0&/)6Xr
�)%)6r ()=r )0.)6)6r 	)>&/#-B>B#B0.3)0BYr C6(r (!>r 0>Br )06r �!=!(0.5)6G)&/>)4r
c7%)6r �X�XdYr )=-!>>)6r (0)r �7=.-!4B>;M0&/B)6r !C&/r (0)r 	)>&/#-B>B#B0.3)0Br ()=r
�7&/B)=C6B)=6)/5)6rC6(r()=r	)>&/#-B>;!=B6)=r06r()6r�3B0F0B#B>3)BB)6rc�=BX Or
�%>X Or40BX !dr�����dXr

	DR �� /0(!R 1-R�#�R�#!�(�R��.�"� /./�/#!%�#/R

�>r0>Br%)=)0B>r6!&/r.)4B)6()5r�)&/Br>)4%>BF)=>B#6(40&/Yr(!>>r)06r�6B)=6)/5)6r
-E=r (0)r 5)0>B)6r 6).!B0F)6r �C>G0=3C6.)6r >)06)=r )0.)6)6r 	)>&/#-B>B#B0.3)0Br
/!-B)Br c!C&/rG)66r (!>r -7=5!4r 60&/Br50Br ()=r �)=506747.0)r m�)6>&/)6=)&/B)r
C6(r�5G)4BnrF)=36E;-Br 0>BPNPdXPNQr�0)r�����r=).)4Br(0)>)r�#44)r B=7BJ()5r50Br
C6(r4).Br()6r�6B)=6)/5)6rJC5r�&/CBJr()=r�)6>&/)6=)&/B)rC6(r()=r�5G)4Br
!C&/r05r)0.)6)6r	)>&/#-B>%)=)0&/r5!B)=0)44)r�7=.-!4B>;M0&/B)6r!C-XPNRr

�.4XrJCr| Pr�3�	Zr
74%Yr06Zr�3�	g
755)6B!=r�)&3rc�6X OTPdYr| Pr�6X PQXr
�!.6)=Yr�!%)4> rVNrcPNOTdrc�6X UdYrUSTXr
�!F0(r
=)%>Yr�)6>&/)6=)&/B40&/)rC6(rC5G)4B%)J7.)6)r�7=.-!4B>;M0&/BZr�)=r�)BB4!C-rJG0
>&/)6r)C=7;#0>&/)=rC6(r()CB>&/)=r�)&/B>>)BJC6.Yr ��rPNPOYrQWRYrQWWXr
�!F0(r
=)%>Yr ��rPNPOrc�6X PNNdYrQWWXr
 C=r �)=%06(C6.r JG0>&/)6r �)6>&/)6=)&/B)6r C6(r �)403B>=)&/Br F.4Xr �!.6)=Yr �!%)4> r VNr
cPNOTdrc�6X UdYrUSQXr
�B!5)=a�0440Yr� � ar����rPNPNrc�6X OUdYrRQW -Xr
�=BX Or�%>X Or40BX !dr�����Xr

��
�

����

����

����

����

����

����

�rQO



�!>>r(0)r�0&/B4060)r(0)r)0.)6)rC6B)=6)/5)=0>&/)r	)>&/#-B>B#B0.3)0Br50B)=-!>>BYr
/#BB)r ()>G).)6r %)()CB>!5r G)=()6r 3966)6Yr G)04r (0)r F76r ()=r �����r .)
>&/EBJB)6r�)6>&/)6=)&/B>grC6(r�5G)4B=)&/B>.EB)=rB)04G)0>)rG)0B)=r=)0&/)6r
!4>r()=r�&/CBJ%)=)0&/r()>r6!B076!4)6r�)403B>=)&/B>r cFX!Xr50Br�40&3r!C-r 055!
B)=0)44)r�)=>9640&/3)0B>!>;)3B)rC6(r�5G)4B>&/#()6dXPNSr	4)0&/G7/4r >&/=#63Br
(0)r�0&/B4060)r(0)r�C>G)0BC6.r()>r�&/CBJ%)=)0&/>r50Br�40&3r!C-r(0)rJ0F04=)&/B40
&/)r
!-BC6.r>7-7=BrG0)()=r)06Yr06()5r>0)r/0)=-E=rJC>#BJ40&/r(0)r�)=4)BJC6.r)0
6)>r6!&/r6!B076!4)5r�)&/Br.)>&/EBJB)6r�6B)=)>>)>r-7=()=Brc�=BX PWr�%>X Or40BX %dr
�����dXPNTr�)=rG)0B)r�&/CBJ%)=)0&/r()=r�����r0>Br(!/)=r6C=r-E=r(0)r9--)6B
40&/g=)&/B40&/)r�C=&/>)BJC6.r%)()CB>!5Xr

�!r(0)rJ0F04=)&/B40&/)r
!-BC6.r6!&/r�=BX PWr�����r3)06)6r�C>4!6(>%)JC.rF7=
!C>>)BJBYPNUr 3!66r (0)r �0&/B4060)r 06r F0)4)6r �)=)0&/)6r 06r 
763C==)6Jr JC5r 6!
B076!4)6r�)403B>=)&/BrB=)B)6XPNVr�>r>&/)06Br.CBr()63%!=Yr(!>>r
4#.)=r3E6-B0.)=r
6!B076!4)=r 
!-B;M0&/B;=7J)>>)r F)=>C&/)6r G)=()6Yr 0/=)6r �!44r !4>r �)=4)BJC6.r
5)6>&/)6gr 7()=r C5G)4B=)&/B40&/)=r �7=.-!4B>;M0&/B)6r (!=JC>B)44)6YrG)04r (0)r
506()>B)6>r-E6-2#/=0.)r�)=2#/=C6.>-=0>Br()=r
!-BC6.rC6B)=r()=r�����PNWrCX�Xr
4#6.)=r !4>r (0)r 6!B076!4)r �)=2#/=C6.>-=0>Br (!C)=Br C6(r (0)r �0&/B4060)r !C>r �0&/Br
5!6&/)=r�0B.40)(>B!!B)6r6)C)r;=7J)>>=)&/B40&/)r�)=3J)C.)YrJX�Xr)06)r�=Br�0>
&7F)=Ig�)=-!/=)6YPONrF7=>0)/BXr

		DR �� /0(!R 1-R�#�R��.�"� /./�/#!%�#/R2)(R
�)�"/�-0(/�-(�"'�(R

�6-!6.>r376J)6B=0)=B)r>0&/r(0)r�0>3C>>076rE%)=rC6B)=6)/5)=0>&/)r�7=.-!4B>
;M0&/B)6rJC5r�&/CBJr()=r�)6>&/)6=)&/B)rC6(r()=r�5G)4BrG).)6r()=r
76
B=744gr %JGXr �06MC>>6!/5)59.40&/3)0Br ()>r �CBB)=C6B)=6)/5)6>r ;=05#=r !C-r
c5C4B06!B076!4)dr 
76J)=6>B=C3BC=)6XPOOr �C&/r (0)r 5)0>B)6r 	)=0&/B>)6B>&/)0()r

�.4Xr�!.6)=Yr�!%)4> rVNrcPNOTdrc�6X UdYrUSQXr
�!JCZr 
!%)=>!&3a 0&3.=!-Yr �!%)4> r VUr cPNPQdr c�6X RdYr SWW --X[r 
E%6)=a�0)%)=36)&/BYr ���r
PNPRr c�6X UVdYr OVRS[r�F!g�!=0!r
0)606.)=Yr ��rPNPRr c�6X RdYr ONRRYr ONRU[r �&/50(BYr� 	rPNPRr
c�6X TPdYrVTVXr

E%6)=a�0)%)=36)&/BYr���rPNPRrc�6X UVdYrOVRT[r
960.Yr� 	rPNPPrc�6X OUdYrOOVUXr
�=G.=XrVVr�����r>0)/BrF7=Yr(!>>r%)0()r
!-BC6.>=).05)r6)%)6)06!6()=r%)>B)/)6r3966)6r
c!4>7r�()!43763C==)6Jr%)>B)/BdXr
�=BX PWr�%>X Qr40BX !dr�����Xr

E%6)=a�0)%)=36)&/BYr���rPNPRrc�6X UVdYrOVRSrC6(r�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>Br
WaPNPRrc�6X RdYrSPrJCr�=BX PWr�%>X Qr40BX )dr�����Xr

960.Yr �&�r POUr cPNOUdr c�6X ONdYr TST --X[r�7=.!6Yr QOr �Xr 7-r �=7-)>>076!4r�).40.)6&)r PUTr cPNOSdr
c�6X PQdYrPUT --X[r�7;/0)r�7=(/C)>Yr�0)r
!-BC6.r()=r�CBB)=.)>)44>&/!-BrC6(r0/=)>r�7=>B!6(>r
-E=r�)6>&/)6=)&/B>F)=4)BJC6.)6r 05r 
76J)=6Yr �757>r PNOWYr QS --X[r�!=B06r �)B=06a�!=6!40r
�/7C(/C=IYr	=7C;r�75;!6Ir�0!%040BIYr����rOWrcPNOVdYrUUO --X[r�0BB06.rc�6X PQdYrQNW --Xr

����

����

��	�

��
�

����

����

����

�rQP



JCr =)&/B>B=#.)=E%)=.=)0-)6()6r�7=.-!4B>;M0&/B)6r%)J0)/)6r >0&/r!C-r(0)r
!-
BC6.r F76r�CBB)=C6B)=6)/5)6r -E=r >&/#(0.)6()r
!6(4C6.)6r 0/=)=r�9&/B)=XPOPr

�5r
76J)=6F)=/#4B60>r )=>&/)06Br )>r %)>76()=>rG)60.r .)=)&/B-)=B0.BYr >0&/r .)
.)6E%)=r�)403B>.4#C%0.)=6r!C-r(0)r%)>&/=#63B)r	)>)44>&/!-B)=/!-BC6.rJCr%)
=C-)6YrG)04r�)403B>.4#C%0.)=r>0&/r0/=)6r�&/C4(6)=r60&/Br!C>>C&/)6r3966)6XPOQr

�6B)=r()=r�����r%)J0)/)6r>0&/r(0)rC6B)=6)/5)=0>&/)6r�7=.-!4B>;M0&/B)6r(!
/)=r !C&/r !C-r(0)r	)>&/#-B>B#B0.3)0Br F76r�7&/B)=C6B)=6)/5)6XPORr  C=r�)L60
B076r F76r �7&/B)=C6B)=6)/5)6r F)=G)0>Br �=BX Qr �%>X Or 40BX )dr �����r !4B)=6!B0Fr
!C-r (0)r �04!6Jg��r C6(r )06r 376B=7440)=B)>r �6B)=6)/5)6r 0Xr �X (Xr �=!6>;!=)6Jg
��POSXr�!&/r()=r()B!0440)=B)=)6r�).=0-->%)>B055C6.r06r�=BX Pr�%>X Or40BX -dr�=!6>
;!=)6Jg��r40).Br)06r
76B=744F)=/#4B60>r06rF0)=r�#44)6rF7=Zr)06r	)>)44>&/!-B)=r/!Br
(0)r�)/=/)0Br()=r�B055=)&/B)[r)06r	)>)44>&/!-B)=r3!66r(0)r�)/=/)0Br()=r�=
.!650B.40)()=r %)>B055)6[r )06r	)>)44>&/!-B)=r F)=-E.Br E%)=r (0)r�)/=/)0Br ()=r
�B055=)&/B)r 06-74.)r )06)=r �)=)06%!=C6.r50Br !6()=)6r 	)>)44>&/!-B)=6[r 7()=r
)06)r�)=>76r/!Br(0)rc-!3B0>&/)dr�9.40&/3)0BYr(0)r	)>&/#-B>grC6(r�06!6J;740B03POTr

-)>BJC4).)6Xr�!%)0r5C>>r(0)r
76B=744)r6C=r;7B)6J0)44r%)>B)/)6rC6(r60&/BrB!B
>#&/40&/r=)!40>0)=BrG7=()6r>)06Xr�=BX Pr�=X ONr�04!6Jg��r>;=0&/Br/06.).)6r!44.)
5)06)=rF76r)06)5rm376B=7440)=B)e6fr�6B)=6)/5)6Yr)06>&/40)>>40&/r2)()>r50BB)4
%!=r376B=7440)=B)6r�7&/B)=C6B)=6)/5)6>r)06)>r�CBB)=C6B)=6)/5)6>nXr�)%)6r
()=rC5-!>>)6()=)6r�)L60B076r()=r�=!6>;!=)6Jg��r0>Br()=r6!&/B=#.40&/r)06.)
-E.B)r�)=G)0>r!C-r(0)r�04!6Jg��r)0.)6B40&/rE%)=ME>>0.Xr�)=r)06J0.)r)=3)66%!=)r
�)/=G)=Br0>Br(0)r
4!=>B)44C6.Yr(!>>r!C&/r50BB)4%!=)r
76B=744)r.)6E.BXr�6>.)
>!5Br%)C.)6r(0)>)r�).)46r�5.)/C6.)6rF7=Yr06()5r>0)r!C&/r375;4)H)=)rG0=B
>&/!-B40&/)r�B=C3BC=)6r!4>r(0)r)06-!&/)r�6B)04>5)/=/)0Br!%%04()6Xr

�#5B40&/)r06r�6X PQrJ0B0)=B)r�#44)Xr
�.4XrJCr(0)>)5r	)(!63)6Zr�!>B)=%=773a�0>&/)4YrSPr�Xr�/0Xr�Xr�)FXrVWrcOWVSdrc�6X ONdYrWOrc>Xr!%)=r
�X ONU --XrJCr�=.C5)6B)6YrG!=C5rB=7BJr()=r
!-BC6.>%)>&/=#63C6.r)06r�6=)0JrJC5r�%>&/4C>>r
)06)=r
!-B;M0&/BF)=>0&/)=C6.r%)>B)/)6r3!66YrG!>rG0)()=C5r(!>r�C>-!44=0>037r()403B0>&/)=r
	4#C%0.)=r>)63Bd[r
!6>5!66a
=!!35!6YrOONr�!4)r�Xr�XrQVUrcPNNNdrc�6X ONdY RQO -Xrc.)6)=)44r.)
.)6r)06)r
!-BC6.>%)>&/=#63C6.r05r()403B0>&/)6r
76B)HB[r05r�)B!04r(!JCr�0)>Xrc�6X OOdd[r
9
60.Yr�&�rPOUrcPNOUdrc�6X ONdYrTPO --Xr
�=BX Or�%>X Or40BX !dr�����Xr
�0&/B4060)rPNNRaONWa�	rF75rOSX �)J)5%)=rPNNRrJC=r
!=5760>0)=C6.r()=r�=!6>;!=)6J!6
-7=()=C6.)6r06r�)JC.r!C-r�6-7=5!B076)6rE%)=r�50BB)6B)6r()=)6r�)=B;!;0)=)rJC5r
!6()4r
!C-r)06)5r.)=).)4B)6r�!=3BrJC.)4!>>)6r>06(YrC6(rJC=r�6()=C6.r()=r�0&/B4060)rPNNOaQRa�	Yr
��4Xr�rQWNrF75rQOX �)J)5%)=rPNNRYrQVXr
�74-g	)7=.r�06.)Yr 06Zr�!BB/0!>r�)/5!66a�/=0>B7;/r
C5;!6r c
=>.XdYr�C=7;)!6r�06!6&0!4r
�)=F0&)>r�!GYr�=B0&4)g%Ig�=B0&4)r�755)6B!=IYr�757>rPNOWYr�=BX Pr���r�X OQXr

����

����

����

����

����

�rQQ



�0)r �7=.-!4B>;M0&/B)6r %)J0)/)6r >0&/r !C-r 4�-6,) (#r 	)>&/#-B>B#B0.3)0B)6r ()>r
�7&/B)=C6B)=6)/5)6>XPOUr�6()=>r!4>r%)0r	)>&/#-B>;!=B6)=6r5C>>r(0)r�3B0F0B#Br
()=r�7&/B)=r!4>7r3)06)6r�)JC.rJCr()=r�=7(C3B076r7()=r()6r�0)6>B4)0>BC6.)6r
()>r �����g;M0&/B0.)6r �6B)=6)/5)6>r /!%)6Xr �0)r 	)>&/#-B>B#B0.3)0Br ()>r
�7&/B)=C6B)=6)/5)6>rG0=(rC6B)=r()=r�����r(!/)=r>7r%)/!6()4BYr!4>r>)0r>0)r
(0)r )0.)6)r	)>&/#-B>B#B0.3)0Br ()>r�CBB)=C6B)=6)/5)6>Xr�C&/rG)66r(!>r .)
>)44>&/!-B>=)&/B40&/)r�=)66C6.>;=06J0;r()=r�7=5r6!&/r.)G!/=Br%4)0%BYr%)/!6
()4Br(0)r�����r()6r.!6J)6r
76J)=6r>7G7/4r-E=r(0)r�&/G)44)6G)=B)r!4>r!C&/r
-E=r(0)r�7=.-!4B>;M0&/B)=-E44C6.r-!3B0>&/rG0)r)06r)06J0.)>r�6B)=6)/5)6rcF7=
%)/!4B40&/r()=r�=!.)Yr7%r!C&/r-E=r(0)r�3B0F0B#B>3)BB)r()=r�7&/B)=r.)/!-B)BrG0=([r
(!JCrC6B)6r�X��XdXr

�6r�=.#6JC6.rJC=r376J)=6G)0B)6r�)=!6BG7=B40&/3)0Br >0)/Br(0)r�����r)060.)r
>;)J0)44)r �).)46r F7=Yr (0)r )06)r �M0&/B)6()4).!B076r 05r 
76J)=6r )=59.40&/)6Xr
�)06)r
74(06..)>)44>&/!-B)6r3966)6r!C-r�6B=!.r(0)r�M0&/B)=-E44C6.r!C-r7;)=!
B0F)r�7&/B)=C6B)=6)/5)6rE%)=B=!.)6Yr>)4%>BrG)66r(0)r)06J)46)6r�7&/B)=C6
B)=6)/5)6rC6B)=r()6r=)4)F!6B)6r�&/G)44)6G)=B)6r40).)6XPOVr�>BrC5.)3)/=Br(!>r
�7&/B)=C6B)=6)/5)6r>)4%>Br�����g;M0&/B0.Yr3!66r(!>r�CBB)=C6B)=6)/5)6r
(0)r�7=.-!4B>;M0&/B)6r!C&/r-E=r(0)r�7&/B)=r50B)=-E44)6XPOWr�0)r�M0&/B)6()4).!
B076r)=59.40&/Br)>Yr(0)r�7=.-!4B>;M0&/B)6r066)=/!4%r()>r
76J)=6>r>066F744rJCr
F)=B)04)6Yr7/6)r(!>>r>&/76r!44)06)r(C=&/r(0)r�)4).!B076r)06)r�M0&/BF)=4)BJC6.r
!6.)6755)6rGE=()Xr�6r%)0()6r�#44)6r%4)0%Br)>r!%)=r(!%)0Yr(!>>r>#5B40&/)r%)
B)040.B)6r�6B)=6)/5)6r.)5)06>&/!-B40&/r-E=r(0)r5!6.)4/!-B)r�M0&/B)=-E44C6.r
/!-B)6XPPNr�0)r.)5)06>!5)r
!-BC6.rF)=/06()=BYr(!>>r>0&/r)06r376J)=6!6.)/9
=0.)>r�6B)=6)/5)6r05r�&/!()6>-!44r50Br>)06)6r
76J)=6>B=C3BC=)6rF)=B)0(0.)6r
3!66Yr(0)r()6r
4#.)=6r05r�7=-)4(r)06)>r�=7J)>>)>rC6%)3!66BrG!=)6Xr

�=BX Or�%>X Or 40BX !dr�����Xr�C>r9376750>&/)=r�0&/Br/#BB)r5!6r>7.!=r(!=E%)=r6!&/()63)6r
3966)6Yr05r�!44rF76r�7&/B)=C6B)=6)/5)6r()=)6r�)=/!4B)6r.)6)=)44r()5r�CBB)=C6B)=6)/
5)6rJCJC=)&/6)6Yr7/6)r(!>>r)>r!C-r)06)r�7=.-!4B>;M0&/BF)=4)BJC6.r()>r�CBB)=C6B)=6)/
5)6>r!63#5)Zr
960.Yr����rQSrcPNPRdrc�6X TVdYrQTN -Xr
�=BX Pr�%>X Qr��%>X Or�����Xr�0)>)r�C>6!/5)r.04Br!%)=rC6B)=r()=r�)(06.C6.Yr(!>>rJC=r�=-E4
4C6.r()=r�M0&/B)6r)06)>r()=r06r()=r�6076r60)()=.)4!>>)6)6r�7&/B)=C6B)=6)/5)6r%)6!66Br
G0=(Xr
�=BX Tr�%>X Or�X Or�����Xr
�=BX Pr�%>X Qr��%>X QrC6(r�=BX Tr�%>X Or�X Pr�����Xr

��	�

��
�

����

����

�rQR



			DR �� /0(!R 1-R�#�R��.�"� /./�/#!%�#/R��-R��.�"� /.+�-/(�-R
#(R��(R�%/#2#/�/.%�//�(R

OXr �%)=>0&/Br

�)>&/=#63B)r5!6r (0)r C6B)=6)/5)=0>&/)r�)=!6BG7=BC6.r 6C=r !C-r �7&/B)=C6
B)=6)/5)6YrGE=()6r=0>037B=#&/B0.)r�3B0F0B#B)6r3E6-B0.r/#CL.)=r!C-r>)4%>B>B#6
(0.)r	)>&/#-B>;!=B6)=r!C>.).40)()=BXr	=7>>)r�6B)=6)/5)6r3966)6r!%)=r!C&/r
!C-r 0/=)r 	)>&/#-B>;!=B6)=r )06)6r �06MC>>r !C>E%)6Yr >7(!>>r )>r ;=06J0;0)44r .)
=)&/B-)=B0.Br 0>BYr !C&/r	)>&/#-B>;!=B6)=r 06r (0)r �7=.-!4B>;M0&/B)6r )06JC%)J0)
/)6Xr �0)r �0&/B4060)r >B)44Br (0)>)r cB!B>#&/40&/)6r C6(r F)=5)06B40&/)6dr �06MC>>
59.40&/3)0B)6r ()=r �6B)=6)/5)6r 06r ()6r �0)6>Br ()>r �)6>&/)6=)&/B>gr C6(r
�5G)4B>&/CBJ)>Xr

�)BJBr JX�Xr(!>r!%6)/5)6()r�6B)=6)/5)6r>)06)6r(=0BB>B!!B40&/)6r	)>&/#-B>
;!=B6)=6Yr (0)r -!3B0>&/r 60)(=0.)=)6r �&/CBJ>B!6(!=(>r C6B)=40).)6Yr 6C=r >)/=r
3C=J)r�0)-)=-=0>B)6r%JGXr%0)B)Br6C=r>)/=r.)=06.)r�=)0>)r!6Yr>06(r6).!B0F)r�C>
G0=3C6.)6r!C-r(0)r�)6>&/)6=)&/B)rC6(r�5G)4Br<C!>0rF7=;=7.=!550)=Brc)BG!r
06-74.)r 60)(=0.)=r �=%)0B>>&/CBJ>B!6(!=(>r 7()=r�5G)4BF)=>&/5CBJC6.dXr�5
.)3)/=Br3966B)6r�6B)=6)/5)6r>&/76r%)0r()=r�!/4r0/=)=r	)>&/#-B>;!=B6)=r(0)r
�C>G0=3C6.)6rF76r()=)6r	)>&/#-B>B#B0.3)0Br!C-r(0)r�)6>&/)6=)&/B)rC6(r�5
G)4Br%)=E&3>0&/B0.)6YrJX�XrE%)=r)HB)=6)r�C(0B>XPPOr�C>>)=()5r3966B)6r�6B)=
6)/5)6r %)0r !C>=)0&/)6()=r �)=/!6(4C6.>5!&/Br )06)6r �)=/!4B)6>37()Hr F7=
.)%)6r C6(r >0&/r (0)r �9.40&/3)0Br C6!6.)3E6(0.B)=r �)B=0)%>%)>0&/B0.C6.)6r
F7=%)/!4B)6Xr�0)r3966B)6r!C&/rF)=4!6.)6Yr(!>>r()=r	)>&/#-B>;!=B6)=r()6r�)=
/!4B)6>37()Hr.).)6E%)=r>)06)6r)0.)6)6r	)>&/#-B>;!=B6)=6r(C=&/>)BJBXPPPr

	4)0&/G7/4r 0>Br (0)r�9.40&/3)0Br ()=r �06MC>>6!/5)r 60&/Br 055)=r 06r .4)0&/)5r
�!>>)r.).)%)6rC6(r/#6.Br6)%)6r()5rG0=B>&/!-B40&/)6r	)G0&/Br>B!=3rF76r()6r
3763=)B)6r�!=3B>B=C3BC=)6r !%r c7%)6rC6B)=r�X�XQX&ddXr �06rG)0B)=)=r �!3B7=Yr ()=r
>0&/r!C-r(0)r�9.40&/3)0Br()=r�06MC>>6!/5)r!C>G0=3BYr0>Br(0)r�6B)6>0B#Br()=r C
>!55)6!=%)0BYr G)4&/)r F76r )06)5r )065!40.)6r �)0>BC6.>!C>B!C>&/r %0>r JCr )0

�.4Xr!%)=rJC=r�=7%4)5!B03rC6=).C40)=B)=r�C(0B>Zr�!B=0&3r�Xr�)I)6>rc�6X QRdYrWQ -X[r�0)/)r!C&/r
JCr�76>C&=7Yr(0)r()6r �6(C>B=0)>B!6(!=(r -E=r(0)r C&3)=;=7(C3B076r>)BJBrC6(rF76r�!=3)6r
G0)r�7&!g�74!Yr�);>0�7Yr�604)F)=rC6(r	)6)=!4r�044>rF)=G)6()BrG)=()6YrC5r0/=)6r
C6()6r
JCrF)=>0&/)=6Yr(!>>r0/=)r�0)-)=3)BB)6r(0)r�)6>&/)6=)&/B)r!&/B)6Zr�)./!r�!2!.7;!4!6Yr�)Gr
�7=3r�05)>Yr
7Gr!r�C.!=r�6(C>B=Ir�B!5;r7-r�;;=7F!4r
0(r�7)=&)(r
I>B)=)&B750)>Yr�)=0&/Br
F75rQNX �C40rPNPRYr!%=C-%!=rC6B)=Zrv/BB;>ZaaGGGX6IB05)>X&75aPNPRaNUaQNaG7=4(a!>0!a
>C.!=g/C5!6g=0./B>g%76>C&=7g06(0!g/I>B)=)&B750)>X/B54^>50(tC=4g>/!=)uXr
�.4Xr�66!r�)B)=>a�!%06)r	4)>>a�/=0>r�/75!4)a�!=&g�/040;;)r�)44)=Yr�C>06)>>r!6(r
C5!6r
�0./B>Zr�7G!=(>r!rp�5!=Br�0Hqr7-r�).C4!B076r!6(r�6-7=&)5)6BYr !9��rVQrcPNPQdYrROSYrRPUXr�6
B)=r()=r�����Zr�=BX ONr�%>X Pr40BX %dYr�%>X SYr�=BX OOr�%>X Qr40BX &dYr�%>X TXr

����

����

�rQS

https://www.nytimes.com/2024/07/30/world/asia/sugar-human-rights-bonsucro-india-hysterectomies.html?smid=url-share
https://www.nytimes.com/2024/07/30/world/asia/sugar-human-rights-bonsucro-india-hysterectomies.html?smid=url-share


6)5r�44)06%)JC.>gr%JGXr�44)06%)40)-)=C6.>F)=B=!.r=)0&/)6r3!66XPPQr�!/)=r0>Br)>r
G0&/B0.Yr(!>>r(0)r �6B)6>0B#Br()=r�7=.-!4B>;M0&/B)6r.).)6E%)=r	)>&/#-B>;!=B
6)=6rM)H0%)4r.)6C.r!C>.)>B!4B)Br0>BYrC5r()6rB!B>#&/40&/)6r�06MC>>59.40&/3)0
B)6r()>rF)=;M0&/B)B)6r�6B)=6)/5)6>r�)&/6C6.rB=!.)6rJCr3966)6XPPRr

�0)r �7=.-!4B>;M0&/B)6r ()>r �����g;M0&/B0.)6r �6B)=6)/5)6>r %)B=)--)6r (0)r
	)>&/#-B>B#B0.3)0Br >)06)=r	)>&/#-B>;!=B6)=r 06r >)06)6r �3B0F0B#B>3)BB)6XPPSr �0)r
%)0()6r�4)5)6B)rm	)>&/#-B>;!=B6)=nrC6(rm�3B0F0B#B>3)BB)6nr>06(r50B)06!6()=r
F)=>&/=#63BZr >0)r >)BJ)6r B)04G)0>)r (0)>)4%)6r �).=0-->5)=35!4)r F7=!C>r c�=7
(C3B)Yr�0)6>B4)0>BC6.)6Yr C>!55)6/!6.drC6(r/#6.)6r(!/)=rF76)06!6()=r!%Yr
%)B76)6r!%)=rC6B)=>&/0)(40&/)r�>;)3B)rC6(r)=.#6J)6r>0&/r>750BXr�0)r�()6B0L
J0)=C6.r)06)>r�=0BB)6r!4>r	)>&/#-B>;!=B6)=r5C>>r055)=r05r>;)J0L>&/)6r
76
B)HBr()=r3763=)B)6r�3B0F0B#B>3)BB)r)=-74.)6Xr

PXr 	)>&/#-B>;!=B6)=r

�0)r�7=.-!4B>;M0&/B)6r%)B=)--)6r>7G7/4r(0=)3B)r!4>r!C&/r06(0=)3B)r	)>&/#-B>
;!=B6)=r c�=BX Qr �%>X Or 40BX -dr �����dYrG)0>)6r !%)=r ()5)6B>;=)&/)6(r )06)r C6
B)=>&/0)(40&/)r�6B)6>0B#Br!C-YPPTrG)>G).)6r(0)r�6B)=>&/)0(C6.rF76r�)()CBC6.r
0>BXr�06r(0=)3B)=r	)>&/#-B>;!=B6)=r/!Br)06)r	)>&/#-B>F)=)06%!=C6.rC650BB)4%!=r
50Br()5r�����g;M0&/B0.)6r�6B)=6)/5)6rE%)=r()>>)6r�#B0.3)0B)6Yr�=7(C3B)r
7()=r�0)6>B4)0>BC6.)6r.)>&/47>>)6Xr�0Br !6()=)6r�7=B)6r 0>Br()=r(0=)3B)r	)
>&/#-B>;!=B6)=r )06r �)=B=!.>;!=B6)=r ()>r �����g;M0&/B0.)6r �6B)=6)/5)6>Xr
�6(0=)3B)=r	)>&/#-B>;!=B6)=r0>Br/06.).)6YrG)=rm50Br()6r�#B0.3)0B)6Yr�=7(C3B)6r
7()=r�0)6>B4)0>BC6.)6r()>r�6B)=6)/5)6>r JC>!55)6/#6.)6()r	)>&/#-B>B#
B0.3)0B)6r!C>E%BnXr
0)=r0>Br()=r C>!55)6/!6.r(!>r=)4)F!6B)r
=0B)=0C5YrC5r(0)r
�)0&/G)0B)r()=r
!-BC6.r()>r�����g;M0&/B0.)6r�6B)=6)/5)6>rJCr%)>B055)6r
C6(rJCr%).=)6J)6rc(!JCrC6B)6r�X���XPX%ddXr�7G7/4r%)0r(0=)3B)6r!4>r!C&/r%)0r06
(0=)3B)6r	)>&/#-B>;!=B6)=6r 0>Br)>r3)06)r�7=!C>>)BJC6.Yr(!>>r()=r	)>&/#-B>
;!=B6)=r)06rm�6B)=6)/5)6nr c05r7%)6rC6B)=r�X�Xr(0>3CB0)=B)6r�066)dr(!=>B)44BXr
�0)45)/=r0>Br6)CB=!4)=rF76rm�06/)0Bnrc)6.4Xrm)6B0BInYr-=JXrm)6B0B*ndr(0)r�)()Xr�!&/r
()5r
755)6B!=rJCr�=06J0;rOQr��	�>rC6(r�=X RVr���g�)0B4060)6r3966B)6r>7
.!=r�B!!B)6r)=-!>>Br>)06Xr

�.4Xr�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrWXr

960.Yr����rQSrcPNPRdrc�6X TVdYrQSR --X[r�6B)=r()=r�����Zr�=BX ONr�%>X Or��%>X PYr�=BX OOr�%>X Or
��%>X PXr
�=BX Or�%>X Or40BX !dr�����Xr
�=BX ONr�%>X Or��%>X Pr40BX %drC6(r�=BX OOr�%>X Or��%>X Pr40BX %dr�����Xr

����

����

����

����

�rQT



�S\ ��6)'+#)6#.L\�3/"7+6#\7."\�)#.46,#)467.'#.\

�5r()6r
=)0>r ()=r (0=)3B)6r C6(r 06(0=)3B)6r	)>&/#-B>;!=B6)=Yr -E=r ()=)6r �3
B0F0B#B)6r )06)r �7=.-!4B>;M0&/Br %)>B)/BYr JCr %)>B055)6Yr >06(r (0)r m�#B0.3)0B)6Yr
�=7(C3B)r C6(r �0)6>B4)0>BC6.)6nr ()>r �����g;M0&/B0.)6r �6B)=6)/5)6>r ()=r
5!>>.)%40&/)r�)JC.>;C63BXr�)=r!44.)5)06)r�).=0--rm�#B0.3)0B)6nr)=-!>>Br6)%)6r
()5r C6B)=6)/5)=0>&/)6r �CB;CBr c(X/Xr �=7(C3B)r C6(r �0)6>B4)0>BC6.)6dr !C&/r
!44)r>76>B0.)6r�3B0F0B#B)6r()>r�6B)=6)/5)6>Xr�C=rG)04r)06r	)>&/#-B>;!=B6)=r
05r C>!55)6/!6.r50Br()6r!44.)5)06)6Yr60&/Br7CB;CB%)J7.)6)6r�#B0.3)0B)6r
()>r �����g;M0&/B0.)6r �6B)=6)/5)6>r >B)/BYr /!-B)Br (!>r �6B)=6)/5)6r !%)=r
67&/r60&/Br-E=r(0)>)6Xr C>#BJ40&/r5C>>r()=r C>!55)6/!6.r50Br()=r�3B0F0B#B>
3)BB)rcC6B)6r�X���XQXdr.).)%)6r>)06YrG)4&/)r>0&/r6C=r!C-r�=7(C3B)rC6(r�0)6>B
4)0>BC6.)6rC6(r60&/Br!C&/r!44.)5)06)=r!C-r�#B0.3)0B)6r()>r�����g;M0&/B0.)6r
�6B)=6)/5)6>r%)J0)/BXr

�0)r�!=0!6B)6rm�=7(C3BnrC6(rm�0)6>B4)0>BC6.nr>06(r()6rc>76>B0.)6drm�#B0.3)0
B)6nr.).)6E%)=r>;)J0)44)=[r(0)r.)6!C)r�).=0-->34#=C6.r 0>BrG0&/B0.Yr(!r(0)r�3
B0F0B#B>3)BB)r(7G6>B=)!5r-E=r�=7(C3B)rG)0B)=r!4>r -E=r�0)6>B4)0>BC6.)6r=)0&/Br
cC6B)6r�X���XQX%ddXr�)04r)>r05r�6076>=)&/Br%0>/)=r3)06r)06/)0B40&/)>r�)=>B#6(60>r
F76r�=7(C3Br7()=r�0)6>B4)0>BC6.r.0%BYPPUr5C>>r(0)r�).=0-->34#=C6.r05r
76B)HBr
()=r�����r5!>>.)%40&/rF76r()=)6r�&/CBJJG)&3r!C>.)/)6Xr�0)r�����rJ0)4Br
(!=!C-Yr59.40&/>BrC5-!>>)6(r6).!B0F)r�C>G0=3C6.)6rC6B)=6)/5)=0>&/)=r�#
B0.3)0B)6r!C-r(0)r�)6>&/)6=)&/B)rC6(r(0)r�5G)4BrJCr)=-!>>)6XPPVr

�7=r()5r
06B)=.=C6(r(0)>)>r�&/CBJJ0)4>r(E=-B)6r�=7(C3B)r()>r�����g;M0&/
B0.)6r�6B)=6)/5)6>r >#5B40&/)r 39=;)=40&/)6Yr !%)=r !C&/r C639=;)=40&/)6r	)
.)6>B#6()rC5-!>>)6Xr�0)>r)6B>;=0&/Br!C&/r()5r�)-7=5F7=>&/4!.rJC=r�=7(C3B
/!-BC6.>g��PPWYr()=rB=7BJr-)/4)6()=r
9=;)=40&/3)0Br(0)r�=7(C3B)0.)6>&/!-BrF76r
3755)=J0)44)=r �7-BG!=)r !6)=3)66BXPQNr �0)>)r �=G)0B)=C6.r 0>Br -E=r (0)r �����r
JCrE%)=6)/5)6Yr>7(!>>r)>r!C&/r!C-r(0)r�=%)0B>%)(06.C6.)6r!63755)6rG0=(Yr
G)66r(!>r�6B)=6)/5)6r%)0>;0)4>G)0>)r(0)r�6BG0&34C6.rF76r�7-BG!=)rB)04G)0>)r
06r�6(0)6r06r�C-B=!.r.0%BXr

�)0>;0)4)r -E=r�=7(C3BZr�=BX Pr�=7(C3B/!-BC6.>g��rVSaQURa��	r7()=r�=BX Qr�=X Or�=7(C3B
>0&/)=/)0B>g��rc��drPNPQaWVV[r�)0>;0)4)r-E=r�0)6>B4)0>BC6.Zr�=BX SUr�%>X Or����rC6(r�=BX Ur
�=X Or 40BX %dYrPXr�;0).)4>B=0&/r�=E>>)4r �!g��r c��dr�=X OPOSaPNOPr 06r()=r�C>4).C6.r()>r�C	
Yr
�=BXrFXrQX �3B7%)=rPNOWYr�>X �gPUPaOVrhr�
�rXaXr���Yr�6X RTXr
�.4Xr�=G.=XrOTrC6(rPRr�����Xr
�0&/B4060)rVSaQURa��	rF75rPSX �C40r OWVSrJC=r�6.4)0&/C6.r()=r�)&/B>grC6(r�)=G!4BC6.>
F7=>&/=0-B)6r()=r�0B.40)(>B!!B)6rE%)=r(0)r
!-BC6.r-E=r-)/4)=/!-B)r�=7(C3B)L\��,K\�\CBA\:/-\
HK �7'746\BJIFL\CJXr
�.4Xr �=7;7>!4r -7=r !r �0=)&B0F)r 7-r B/)r �C=7;)!6r �!=40!5)6Br !6(r 7-r B/)r �7C6&04r 76r 40!%040BIr
-7=r()-)&B0F)r;=7(C&B>Yr PRXNOXPNPRYr PNPPaNQNPc���dYr�=BX Rr�%>X OXr�;)6g>7C=&)r�7-BG!=)r
GC=()r06r()6r4)BJB)6r�6()=C6.)6r!C>.)>&/47>>)6rc�=BX Pr�%>X O!dXr

��	�

��
�

����

����

�rQU





()=r�#B0.3)0Br()>r�����g;M0&/B0.)6r�6B)=6)/5)6r>B)/)6Xr�>r0>BrJCr-=!.)6Yr7%r
(0)r�#B0.3)0Br()>r�=0BB)6r)06r�)04r()>rC5-!>>)6()6r�)=B>&/9;-C6.>;=7J)>>)>r
0>BYrF76r()5r(!>r�����g;M0&/B0.)r�6B)=6)/5)6r;=7LB0)=BXr

QXr �3B0F0B#B>3)BB)6r

�)=r�).=0--rm�3B0F0B#B>3)BB)nr0>Br)06)r�)C>&/9;-C6.r()=r�����Xr�=r>B)44Br)06)6r

75;=750>>r JG0>&/)6r ()6r %0>/)=r %)3!66B)6r �).=0--)6r m�0)-)=3)BB)nPQTr C6(r
m�)=B>&/9;-C6.>3)BB)nPQUr (!=Xr �0)-)=3)BB)r 0>Br ()=r )6.)=)r �).=0--Zr >0)r C5-!>>Br
6C=rF7=.)4!.)=B)r�#B0.3)0B)6rcC;>B=)!5dXr�0)r�)=B>&/9;-C6.>3)BB)r0>BrG)0B)=r
.)-!>>BZr >0)r )=-!>>Br JC>#BJ40&/r 6!&/.)4!.)=B)r �#B0.3)0B)6r c(7G6>B=)!5dXr �0)r
�0)4-!4Br!6r�).=0--)6rF)=G0==BrC6(r)=>&/G)=Br(!>r�)=>B#6(60>r()=r)C=7;#0>&/)6r
�!&//!4B0.3)0B>=).C40)=C6.Xr

�5rL6!4)6r
75;=750>>r()&3Br(0)r�0&/B4060)rC5-!>>)6(r(0)r()5r�����g;M0&/
B0.)6r�6B)=6)/5)6rF7=.)4!.)=B)6r	)>&/#-B>;!=B6)=rcC;>B=)!5drC6(r6C=rB)04
G)0>)r(0)r()5r�����g;M0&/B0.)6r�6B)=6)/5)6r6!&/.)4!.)=B)6r	)>&/#-B>
;!=B6)=r c(7G6>B=)!5dr !%Xr �0)r �067=(6C6.r )06)>r 	)>&/#-B>;!=B6)=>r 06r (0)r

!B).7=0)6r F7=.)4!.)=Bar 6!&/.)4!.)=Br 5C>>r >B)B>r =)4!B0Fr )=-74.)6Xr �)JC.>
;C63Br0>Br(0)r�#B0.3)0Br()>r�����g;M0&/B0.)6r�6B)=6)/5)6>Xr�)0>;0)4>G)0>)r
0>Br (0)r�)0-)6;=7(C3B076r !C>r �0&/Br ()>r
!CB>&/C3%!C)=6r )06)r6!&/.)4!.)=B)r
�#B0.3)0BYr!C>r�0&/Br()>r�CB7/)=>B)44)=>r/06.).)6r)06)rF7=.)4!.)=B)r�#B0.3)0BXr
�%r)06)r	)>&/#-B>B#B0.3)0Br()5r�����g;M0&/B0.)6r�6B)=6)/5)6rF7=.)4!.)=Br
0>BYr%)>B055Br>0&/r!C>>)=()5r60&/BrJ)0B40&/Yr>76()=6r!6/!6(r()=r�)=B>&/9;
-C6.>>BC-)Xr�)0>;0)4>G)0>)r3966)6r�!=BC6.>(0)6>B4)0>BC6.)6r7()=r�7-BG!=)C
;(!B)>r6!&/r�)=3!C-r)06)>r�=7(C3B>r(C=&/rC6!%/#6.0.)r�=0BB)r(C=&/!C>r67&/r
!4>r�)04r()>r.)>!5B)6r�=7(C3B>rC6(r(!50Br!4>rF7=.)4!.)=B)r�#B0.3)0Br!6.)>)/)6r
G)=()6XPQVr

�S\ �1463#�-\

�;>B=)!5r C5-!>>Br (0)r �3B0F0B#B>3)BB)r m�#B0.3)0B)6r ()=r F7=.)4!.)=B)6r 	)
>&/#-B>;!=B6)=r)06)>re�����g;M0&/B0.)6fr�6B)=6)/5)6>r05r C>!55)6/!6.r
50Br ()=r �=7(C3B076r F76r �!=)6r 7()=r ()=r �=%=06.C6.r F76r �0)6>B4)0>BC6.)6r

�=BX WTR2r��Yr�=BX OW!rC6(rPW!r�04!6Jg��Yr
76M03B506)=!40)6g��rc��drPNOUaVPOrC6(r�6BG!4
(C6.>g��rc��drPNPQaOOOSXr
�=BX OW!r C6(r PW!r �04!6Jg��Xr �)=r C=>;=E6.40&/)r 
7550>>076>F7=>&/4!.r JC=r �����r
e���cPNPPd UOrL6!4rc�6X WTdfrG!=r)%)6-!44>rF75rG)0B)=)6r�).=0--r()=r�)=B>&/9;-C6.>3)BB)r
!C>.).!6.)6Xr
�.4XrJX�XrJC=r�7-BG!=)!3BC!40>0)=C6.>;M0&/Br05r�!/5)6r()=r�!=)63!C-=0&/B4060)Zr�)>Ö05r�Xr
�B!5)=a�)50=r 
)=50(!>Yr �0)r 6)C)r ��g�0&/B4060)r JC5r �)=%=!C&/>.EB)=3!C-Yr �).)4C6.Yr
�)C)=C6.rC6(r59.40&/)r�C>>B=!/4C6.r!C-r(!>r>&/G)0J)=0>&/)r
!C-=)&/BYr���rPNPNYrRVYrST -Xr

����

��	�

��
�

�rQW



(C=&/r(0)>)>r�6B)=6)/5)6nrc�=BX Qr�%>X Or40BX .dr 0--X 0dr�����dXr�5r�6B)=>&/0)(r
JC=r�).)4C6.rE%)=r	)>&/#-B>;!=B6)=rC6(r()=r�7G6>B=)!5!3B0F0B#B>3)BB)rF)=
G)6()Br (0)r �;>B=)!5!3B0F0B#B>3)BB)r ()6r �C>(=C&3r m�=7(C3B076r F76r�!=)6nr
c)6.4Xr m;=7(C&B076r 7-r .77(>nYr -=JXr m;=7(C&B076r ()r %0)6>ndr >B!BBr m�=7(C3B)6nr
c)6.4Xrm;=7(C&B>nYr -=JXrm;=7(C0B>ndXr�0)>)r�7=5C40)=C6.r>744r(0)r>;=!&/40&/rC6
.E6>B0.)r�)6(C6.rm�=7(C3B076rF76r�=7(C3B)6nrF)=5)0()6[r%)>>)=r/#BB)r5!6r
F76r ()=r 
)=>B)44C6.r F76r �=7(C3B)6r .)>;=7&/)6Xr �)=r 
7550>>076>)6BGC=-r
J)0.Br()CB40&/Yr(!>>r(0)r�).=0--)rm�=7(C3BnrC6(rm�!=)nr05r
76B)HBr()=r�����r
>I676I5rF)=>B!6()6rGC=()6Zrm�#B0.3)0B)6r05r C>!55)6/!6.r50Br()=r�=7(C3
B076rF76r�!=)6re\fYr)06>&/40)A40&/r()=r�6BG0&34C6.r()>r�=7(C3B>nXPQWr

��S\ �/+74\�3/"7+6)/.M\�744 (,744\:/.\�#)6#3:#3+�7&#3.\7."\
��3#.(�.",#3.\

�)=r�73C>r!C-rm�=7(C3B076nr%)G0=3Br)06)rG0&/B0.)r�06.=)6JC6.Xr�)=r�7=B4!CBr
()CB)Br34!=r(!=!C-r/06Yr(!>>r(!>r�����g;M0&/B0.)r�6B)=6)/5)6r;=7(CJ0)=)6r
5C>>XPRNr�)>/!4%r>06(r�)0B)=F)=3#C-)=r%JGXr�!=)6/#6(4)=r cJX�XrF76r�)%)6>
50BB)46Yr�4)3B=7.)=#B)6r7()=r
4)0(C6.dr60&/Br-E=r(0)r�#B0.3)0B)6r0/=)=rF7=.)
4!.)=B)6r	)>&/#-B>;!=B6)=rF)=!6BG7=B40&/XPROr�4)0%Br()=rF7=.)4!.)=B)r
)=>B)44)=r
C6B)=r()6r=)4)F!6B)6r�&/G)44)6G)=B)6Yr/!-B)Br60)5!6(r-E=r(0)r6).!B0F)6r�C>
G0=3C6.)6r()=r�3B0F0B#B>3)BB)Xr�0)r�06>&/=#63C6.r0>Br.=C6(>#BJ40&/rF)=>B#6(
40&/Yr(!r()=r
)=>B)44)=r.)=!()r(!>r(7506!6B)r
)BB)6.40)(r 0>BYr(!>r(0)r�B)C)
=C6.>grC6(r�06MC>>59.40&/3)0Br %J.4Xr ()=r�=7(C3B076>;=7J)>>)rG!/=6)/5)6r
3!66Xr�)=r.4)0&/)r�)=!6BG7=BC6.>.)(!63)r0>Br!C&/r()=r()403B0>&/)6r
)=>B)4
4)=/!-BC6.r 06/#=)6BXPRPr �06r
#6(4)=r F76r >)/=r C6B)=>&/0)(40&/)6r�!=)6r/#BB)r
60&/Br(0)r�;)J0!40>0)=C6.YrC5r!44)r�=7(C3B076>!%4#C-)rJCrE%)=>)/)6rC6(r)6B
>;=)&/)6(rJCr376B=7440)=)6Xr

�=7%4)5!B0>&/r>06(r2)(7&/r�#44)Yr%)0r()6)6r(!>r�6B)=6)/5)6r(0)r.!6J)r�=7
(C3B076r!C>4!.)=BYr7/6)r(!>>r)>r>0&/r%)05r�=7(CJ)6B)6rC5r)06)r�7&/B)=.)>)44
>&/!-Br/!6()4BXr�)0>;0)4>G)0>)r%)B=)0%Br
0
r3)06)r)0.)6)6r�=7(C3B076>>B#BB)6r
C6(r4#>>Br>)06)r�!=)6r.=9>>B)6B)04>r(0=)3Br06r!>0!B0>&/)6r�#6()=6r/)=>B)44)6XPRQr

�=BX Qr40BX .dr���cPNPPdrUOrL6!4rc�6X WTdXr
�=BX Qr�%>X Or40BX .dr 0--X 0dr�����Zrm�#B0.3)0B)6r()=rF7=.)4!.)=B)6r	)>&/#-B>;!=B6)=r)06)>r�6
B)=6)/5)6>r05r C>!55)6/!6.r50Br()=r�=7(C3B076rF76r�!=)6re\fr(C=&/r(0)>)>r�6B)=6)/
5)6nXr
�7r!C&/r%J.4Xr| Pr�%>X Sr�3�	Zr�4)H!6()=r�&/!44Yrc�)=)&/B0.B)dr�E&3)6r06r()=r�0)-)=3)BB)6
>7=.-!4B>;M0&/Br()>r�3�	^Yr� 	rPNPPYr UVUYr UVV -X[r()=>XYr 06Zr�3�	g
755)6B!=r�)r	=CIB)=r
c�6X OTPdYr| Pr�6X OWQYrOWTXr
�.4Xr�=BX Qr�%>X Or()=r�=7(C3B/!-BC6.>g��Xr
�)=/!4B)6>37()Hr()=r
0
r�)HB040)6rC6(r�76g�77(r	5%
Yr!%=C-%!=rC6B)=rv/BB;>ZaaC6B)=
6)/5)6X303X()aF)=!6BG7=BC6.a;=7(C3B076uXr

����

����

����

����

����

�rRN

https://unternehmen.kik.de/verantwortung/produktion
https://unternehmen.kik.de/verantwortung/produktion


�!>r .4)0&/)r .04Br !C&/r %)0r F0)4)6r 4!6(G0=B>&/!-B40&/)6r �7/>B7--)6r G0)r 
!--))r
cJX�Xr�)>B4*dYr�!6!6)6rcJX�Xr�/0<C0B!dYr
!3!7rcJX�Xr�!=.044dYrG)04r(0)>)r6C=r05r.47
%!4)6r�E()6r;=7(CJ0)=BrG)=()6r3966)6Xr�>r0>Br>)4%>BF)=>B#6(40&/Yr(!>>r.)=!()r
(0)>)r�=7(C3B076>;=7J)>>)Yr(0)rG)0B.)/)6(r!C&/r�C>49>)=r()=r�7=.-!4B>;M0&/
B)6()%!BB)rG!=)6YrC6B)=r(0)r�0&/B4060)r>C%>C50)=BrG)=()6r5E>>)6Xr�0)r�!.)r
0>BrG0)()=r#/640&/rG0)r%)0r()=r�=7(C3B/!-BC6.Zr�)66r)06r�)0B)=F)=3#C-)=r(0)r
�=7(C3B)rC6B)=r>)06)=r)0.)6)6r
!6()4>5!=3)rcJX�Xr�!==)-7C=r�07Yr�=05!=3drC6(r
60&/BrC6B)=r()=r�!=3)r()>r
)=>B)44)=>rF)=B=)0%BYr>7rG0=(r)=rG0)r)06r
)=>B)44)=r
%)G)=B)BXPRRr�06)r;!=!44)4)r�067=(6C6.r(0)>)=r�6B)=6)/5)6r5C>>r!C&/rC6B)=r
()=r�����r.)4B)6XPRSr

��S\ �74�--#.(�.'\)-\�/.6#<6\"#3\�1463#�-�+6):)6�64+#66#\

�0)r�)0&/G)0B)r()=r�;>B=)!5g�3B0F0B#B>3)BB)r/#6.Br(!F76r!%YrG)4&/)r�#B0.3)0
B)6r67&/r05r C>!55)6/!6.r50Br()=r�=7(C3B076rF76r�!=)6r7()=r()=r�=%=06
.C6.rF76r�0)6>B4)0>BC6.)6r(C=&/r(!>r�����g;M0&/B0.)r�6B)=6)/5)6r>B)/)6Xr
�)=r C>!55)6/!6.r>744B)r0()6B0>&/rG0)r%)0r06(0=)3B)6r	)>&/#-B>;!=B6)=6rF)=
>B!6()6rG)=()6YrG)04r>0&/r(0)>)4%)r�=!.)r>B)44BZr�06(r(0)r�#B0.3)0B)6r()>r�=0B
B)6r ()5r �����g;M0&/B0.)6r �6B)=6)/5)6r JCJC=)&/6)6^r �)=()6r 5)/=)=)r
m C>!55)6/#6.)nr/06B)=)06!6()=.)>&/!4B)BrcJX�Xr06(0=)3B)=r	)>&/#-B>;!=B6)=r
06r()=r�;>B=)!5!3B0F0B#B>3)BB)dYPRTr>744B)r6C=r)065!4rE%)=.=)0-)6(r.)-=!.BrG)=
()6Yr7%r(!>r�6B)=6)/5)6rC6(r(0)r06(0=)3B)6r	)>&/#-B>;!=B6)=r06>.)>!5Br06r
)06)5r/06=)0&/)6(r)6.)6r C>!55)6/!6.r>B)/)6Xr

�6r()=r 4)0>BC6.>%)J7.)6)6r�3B0F0B#B>3)BB)r>06(r>#5B40&/)r�#B0.3)0B)6r()=r(0
=)3B)6r C6(r 06(0=)3B)6r 	)>&/#-B>;!=B6)=r )=-!>>BXr �6>7-)=6r >B)44Br (0)r �����r
34!=Yr (!>>r ()=r .)>!5B)r �=7J)>>r ()=r �6BG0&34C6.Yr 	)G066C6.Yr �)>&/!--C6.Yr

�=BX Qr�%>X Or��rVSaQURa��	Xr
�7r!C&/r%J.4Xr| Pr�%>X Sr�3�	Zr
74%Yr06Zr�3�	g
755)6B!=r�)&3rc�6X OTPdYr| Pr�6X PNR[r�0BB
G7&/a�=)5)63!5;Yr06Zr�0)-)=3)BB)6>7=.-!4B>;M0&/B)6=)&/Brc�6X OTPdYr| Pr�6X VPNXr�6B)=r()=r
�=7(C3B/!-BC6.>g��rG0=(r!C&/r()=r
#6(4)=r!C>6!/5>G)0>)r!4>r
)=>B)44)=r%)/!6()4Brc�=BX Qr
�%>X QdYr-!44>r()=rB!B>#&/40&/)r
)=>B)44)=r()>r�=7(C3B>r60&/Br-)>B.)>B)44BrG)=()6r3!66rC6(r()=r
�0)-)=!6Br()5r	)>&/#(0.B)6r60&/Br066)=/!4%r!6.)5)>>)6)=r )0Br()6r
)=>B)44)=r7()=r(0)2)
60.)r�)=>76r%)6)66BYr(0)r0/5r(!>r�=7(C3Br.)40)-)=Br/!BXr�0)>)=r>;)J0)44)r	)(!63)r()=r
#6(
4)=/!-BC6.r4#>>Br>0&/r!%)=r60&/Br!C-r(0)r�����rE%)=B=!.)6YrG)04r)>rC6B)=r()=r�����r.)
=!()r60&/BrC5r(0)r
!-BC6.r.).)6E%)=r()5r(C=&/r(!>r�=7(C3Br	)>&/#(0.B)6r.)/BYr%)0r()=r
>0&/r(0)r�3B0F0B#B>3)BB)r#<\1/46r60&/Br5)/=r%0>rJC5r
)=>B)44)=r=E&3F)=-74.)6r4#>>BYr>76()=6r
05r	).)6B)04rJC=r
!-BC6.>%).=E6(C6.r(0)r�3B0F0B#B>3)BB)rF76r()5r>&/!()6>6#/)=)6r	)
>&/#-B>;!=B6)=r%0>r/06rJC5r�����g;M0&/B0.)6r�6B)=6)/5)6r)B!%40)=BrG)=()6r5C>>Xr
�#B0.3)0Br m05r C>!55)6/!6.r50Br ()=r �=7(C3B076r F76r�!=)6nr ()>r�6B)=6)/5)6>r c�=BX Qr
�%>X Or 40BX .dr  0--X 0d �����dr (C=&/r )06)r �06=0&/BC6.Yr G)4&/)r 50Br ()6r �=7(C3B)6r ()>r �6
B)=6)/5)6>r mJC>!55)6/#6.)6()r	)>&/#-B>B#B0.3)0B)6r !C>E%Bnr c�=BX Qr�%>X Or 40BX -dr  0--X 00dr
�����dXr

����

����

����

�rRO




)=>B)44C6.Yr�)-9=()=C6.Yr�!.)=C6.rC6(r�0)-)=C6.PRUrF76r�7/>B7--)6Yr�=7(C3
B)6r7()=r�)04)6r F76r�=7(C3B)6rC6(r()=r�6BG0&34C6.r()>r�=7(C3B>r7()=r()=r
�0)6>B4)0>BC6.r�)04r()=r�3B0F0B#B>3)BB)r0>BXPRVr�E=r)06)6r�CB7/)=>B)44)=r>06(r(0)>r
(0)r )06J)46)6r �!CB)04)r C6(r (0)r F7=.)4!.)=B)r �7/>B7--.)G066C6.Xr �)%)64)0>
BC6.)6r %)B=)--)6r �=!6>;7=Br 7()=r �!.)=C6.r F76r �7/>B7--)6r %JGXr �)04)6r F76r
�=7(C3B)6Xr�--)6r%4)0%BYr7%r)06r
)=>B)44)=Yr()=r=)&I&)4B)r�)>B!6(B)04)r06r>)06)=r
�=7(C3B076rF)=G)6()BYr!C&/r-E=r()6rF7=/)=0.)6r�)%)6>JI34C>rF)=!6BG7=B40&/r
0>BXr�6r�64)/6C6.r!6r�=BX Ur�%>X Rr()=r
76M03B506)=!40)6g��r)=>&/)06Br)>r=0&/
B0.)=Yr %)0r �)&I&406.r (0)r �3B0F0B#B>3)BB)r 5!6.)4>r /06=)0&/)6()6r  C>!55)6
/!6.>r!%JCB=)66)6Yr(!r()=r!4B)r�)%)6>JI34C>r>&/G)=rJCr)=50BB)46r>)06r3!66r
C6(r>76>Br)06r�6=)0Jr.).)6r(0)r�)=G)6(C6.rG0)()=/)=.)>B)44B)=r�!CB)04)r%)
>BE6()XPRWr

�#B0.3)0B)6r ()=r 	)>&/#-B>;!=B6)=r 5E>>)6r 60&/Br JG06.)6(r 06r ()=r >;#B)=)6r
�)0>BC6.r()>r�����g;M0&/B0.)6r�6B)=6)/5)6r!C-.)/)6Xr�!>r�6B)=6)/5)6r
C6B)=/#4Br!C&/rJC>!55)6/#6.)6()r	)>&/#-B>%)J0)/C6.)6Yr(0)r60&/BrC650B
B)4%!=r 7CB;CB%)J7.)6r >06(Zr �6>&/!--C6.r F76r �E=7%)(!=-Yr �)=;M).C6.r ()=r
�)4).>&/!-BYr�)060.C6.>(0)6>B)Yr�0&/)=/)0B>3=#-B)Yr�)=!BC6.>(0)6>B)r c�)&/B>
%)=!BC6.Yr �B)C)=%)=!BC6.Yr �6B)=6)/5)6>%)=!BC6.Yr �0=B>&/!-B>;=E-C6.dYr

755C603!B076>37>B)6r c�7-BG!=)40J)6J)6Yr �47C(g�0)6>B)dYr �!/=J)C.4)!>06.r
7()=r �=G)=%r F76r�6B)=6)/5)6>-!/=J)C.)6rC6(r �6F)>B0B076)6r 06r �64!.)F)=
59.)6r c06>%Xr B)&/60>&/)r�64!.)6rC6(r�!>&/06)6dXr�)0>;0)4>G)0>)r3!C-Br7()=r
4)!>Br()=r�CB7/)=>B)44)=r�!>&/06)6Yr(0)rJC=r�=7(C3B076r69B0.r>06(Xr�)66r(0)r
�!>&/06)6rC6B)=rC6>0&/)=)6r�=%)0B>%)(06.C6.)6r7()=rC5G)4BF)=>&/5CBJ)6(r
/)=.)>B)44BrGC=()6Yr;=7LB0)=Br!C&/r()=r�CB7/)=>B)44)=rF76r()6r.)=06.)=)6r�=7
(C3B076>37>B)6r()>r�!>&/06)6/)=>B)44)=>rC6(r()>>)6r	)>&/#-B>;!=B6)=6Yr(0)r
>0&/r06r60)(=0.)=)6r�=)0>)6r60)()=>&/4!.)6Xr
0)=r>744B)r()=r C>!55)6/!6.r50Br
()=r�#B0.3)0Br()>r�CB7/)=>B)44)=>r!4>7r%)2!/BrG)=()6Xr

�7=%)=)0B)6()r�3B0F0B#B)6r3966)6r!C&/r!C-r�%)6)r()=r	)>&/#-B>;!=B6)=r!C-
B=)B)6Xr �)0>;0)4>G)0>)r %)J0)/Br ()=r �)0-)6;=7(CJ)6Br ()>r �����g;M0&/B0.)6r
�CB7/)=>B)44)=>r�0&/)=/)0B>34)0(C6.rF76r)06)5r(=0BB)6r�6B)=6)/5)6Yr(!>r
06
()=!=%)0Br )06>)BJBXr �06r !6()=)>r �)0>;0)4r 0>Br ()=r �6!6!>-!=5)=Yr ()=r 06r 	)
>&/#-B>%)J0)/C6.rJCr�)4g�76B)r>B)/BrC6(r%=CB!4)r�0&/)=/)0B>3=#-B)r)06>)BJBXr

�0)r �)-9=()=C6.Yr �!.)=C6.r C6(r �0)-)=C6.r C;>B=)!5r %)J0)/Br >0&/r 6C=r !C-r �7/>B7--)r C6(r
�)04)r F76r�=7(C3B)6Yr(!r(0)r�)-9=()=C6.Yr�!.)=C6.rC6(r�0)-)=C6.r()>r -)=B0.)6r�=7(C3B>r
�)04r()=r�7G6>B=)!53)BB)r0>BYrF.4Xr�=BX Qr�%>X Or40BX .dr 0--X 00dr�����rC6(rC6B)6r%Xr
�=BX Qr�%>X Or40BX .dr 0--X 0dr�����Xr
 Cr| Pr�%>X Sr�3�	Zr�/=0>B0!6r	)/406.ar
=0>B0!6r�0>&/)=Yr06Zr�/=0>B0!6r	)/406.a�0&74!>r�BBr
c
=>.XdYr�3�	Yr
755)6B!=Yr�BB7r�&/50(BrPNPPYr| Pr�6X QQR[r�0=3r�G)=ar�!B=0&3r�;#B/Yr 06Zr
�0=.0Br�;0)A/7-)=a�!B=0&3r�;#B/rc
=>.XdYr�3�	Yr�0)-)=3)BB)6>7=.-!4B>;M0&/B)6.)>)BJrhrC6B)=r
�)=E&3>0&/B0.C6.r�	�g=)&/B40&/)=r�)>76()=/)0B)6Yr
755)6B!=Yr���rPNPRYr| Pr�6X OVTXr

��	�

��
�

����

�rRP



�C&/r06r()6r%)0()6r 4)BJB.)6!66B)6r�#44)6r>744B)r()=r C>!55)6/!6.r50Br()=r
�#B0.3)0Br ()>r �����g;M0&/B0.)6r �6B)=6)/5)6>r B)6()6J0)44r %)2!/Br G)=()6Yr
G)04rC6(rG)66r)>rF76r()6r
7>B)6)06>;!=C6.)6r06-74.)r()=r.E6>B0.)6r�0&/)=
/)0B>34)0(C6.rC6(r()=rC6<C!40LJ0)=B)6r�0&/)=/)0B>3=#-B)r;=7LB0)=BXr�06)5r)H
B)6>0F)6r�)=>B#6(60>r()=r�3B0F0B#B>3)BB)r3!66r!C-r()=r�%)6)r()>r3763=)BrJCr)=
G!=B)6()6r�7=.-!4B>60F)!C>r.).)6.)>B)C)=BrG)=()6rc7%)6r�X���XPX%ddXr�0)G)0Br
>76>B0.)rF7=%)=)0B)6()r�#B0.3)0B)6r05r�06J)4-!44rJC=r�;>B=)!53)BB)rJC.)7=(
6)BrG)=()6r 3966)6YrG0=(r >0&/r )=>Br 67&/r 06r ()=r	)=0&/B>;=!H0>r J)0.)6r5E>
>)6XPSNr

�C&/r(0)r�6B>7=.C6.r()>r�=7(C3B076>!%-!44>r cJX�Xr�4B94dr 0>Br�)04r()=rF7=%)=)0
B)6()6Yr60&/BrC650BB)4%!=r4)0>BC6.>%)J7.)6)6r�3B0F0B#B)6Xr�=7BJ()5r%)>B)/Br
()=r  C>!55)6/!6.r JC5r �=7(C3B076>;=7J)>>Yr >7(!>>r (!>r �6B)=6)/5)6r -E=r
(0)r�#B0.3)0B)6r>)06)=r(0=)3B)6rC6(r06(0=)3B)6r�6B>7=.C6.>;!=B6)=r>7=.-!4B>
;M0&/B0.r0>BXPSOr�>rG#=)r50Br()5r�&/CBJJG)&3r()=r�0&/B4060)rC6F)=)06%!=YrG)66r
(!>r�6B)=6)/5)6r%)0>;0)4>G)0>)r -E=r(0)r(C=&/r I!60(r F)=C=>!&/B)r�5G)4B
F)=>&/5CBJC6.r>)06)>r	74(40)-)=!6B)6r/!-B)6r5E>>B)Yr)BG!rG)66r(!>r I!60(r
%)0r()=r	74(.)G066C6.r06r()6r�C;/=!Br.)4!6.BYr/06.).)6r60&/Br/!-B)6rGE=()Yr
G)66r (!>r F75r�6B)=6)/5)6r >)4%>Br .)6CBJB)r  I!60(r F75r	)>&/#-B>;!=B6)=r
05r�C;/=!Br)6B>7=.BrG0=(XPSPr�0)r�6B>7=.C6.r()>r�=7(C3B076>!%-!44>r5C>>rC6
B)=>&/0)()6rG)=()6rF76r()=r�6B>7=.C6.r()>r�=7(C3B>r>)4%>BYrG)4&/)r�)04r()=r
�7G6>B=)!5!3B0F0B#B>3)BB)r 0>BYr !%)=r -E=r(0)r�6B)=6)/5)6rC6B)=r()=r�����r
60&/Br/!-B)6Xr

�S\ �/;.463#�-\

�0)r�7=.-!4B>;M0&/B)6r)=>B=)&3)6r>0&/r06r()=r�).)4r60&/Br!C-r(0)r�7G6>B=)!5
!3B0F0B#B>3)BB)Xr �C=r %J.4Xr .)>76()=B)=r �#B0.3)0B)6r ()=r 6!&/.)4!.)=B)6r 	)
>&/#-B>;!=B6)=r)06)>r�6B)=6)/5)6>r05r C>!55)6/!6.r50Br()5r�)=B=0)%Yr()=r
�)-9=()=C6.rC6(r()=r�!.)=C6.r>)06)>r�=7(C3B>r%)>B)/)6r�7=.-!4B>;M0&/B)6Yr
>7-)=6r(0)r	)>&/#-B>;!=B6)=r(0)>)r�#B0.3)0B)6r-E=r(!>r�6B)=6)/5)6r7()=r05r
�!5)6r()>r�6B)=6)/5)6>r!C>E%)6rc�=BX Qr�%>X Or 40BX .dr 0--X 00dr�����dXPSQr�%r

�.4XrJCr(0)>)=r�0>3C>>076rC6B)=r()5r�3�	Zr	)/406.a�0>&/)=Yr06Zr�3�	g
755)6B!=rc�6X PRWdYr
| Pr�6X QQU[r�&/!44Yr06Zr�3�	g
755)6B!=r�)r	=CIB)=rc�6X OTPdYr| Pr�6X PPU --Xr
�7r!C&/rJCr| Pr�%>X Sr�3�	Zr�&/!44Yr06Zr�3�	g
755)6B!=r�)r	=CIB)=rc�6X OTPdYr| Pr�6X OVOXr
�.4XrJC5r�9;4)=r�06)6C6.4E&3r 06rPNPRbr�030;)(0!Yr�9;4)=r506)r(0>!>B)=Yr!%=C-%!=rC6B)=Zr
v/BB;>Zaa)6XG030;)(0!X7=.aG030a�9;4)=k506)k(0>!>B)=uXr
�0&/Br)=-!>>Br0>Br6!&/r
>XrPr()=r�)=B=0)%Yr(0)r�)-9=()=C6.r7()=r�!.)=C6.r()>r�=7(C3B>Yr(!>r
�C>-C/=376B=744)6r.)5#>>r()=r�)=7=(6C6.rc��drPNPOaVPOr7()=r�C>-C/=376B=744)6r06r�)JC.r
!C-r�!--)6Yr�C60B076r7()=r
=0).>5!B)=0!4rC6B)=40).BYr>7%!4(r(0)r�C>-C/=r()>r�=7(C3B>r.)
6)/50.BrGC=()Xr

����

����

����

����

�rRQ

https://en.wikipedia.org/wiki/%C3%87%C3%B6pler_mine_disaster


()=r C>!55)6/!6.r.)G!/=Br0>BYr%)C=B)04Br>0&/r)%)6-!44>r!6/!6(r()=rJCF7=r)=
9=B)=B)6r
=0B)=0)6rc7%)6r�X���XPX%ddXr

�!>>r (0)r �3B0F0B#B>3)BB)r %)0r �0)6>B4)0>BC6.)6r (0)r �#B0.3)0B)6r ()=r 6!&/.)4!
.)=B)6r	)>&/#-B>;!=B6)=r )06)>r �6B)=6)/5)6>r 60&/Br C5-!>>)6YrG0=(r )H;40J0Br
06r()6r�=G#.C6.)6r!C>.)(=E&3BXPSRr�0)>)r�C>6!/5)r-E/=Br06>%)>76()=)r(!JCYr
(!>>r%)!C->0&/B0.B)r�06!6JC6B)=6)/5)6r-!3B0>&/r6C=r>)/=r.)=06.-E.0.)r�7=.
-!4B>;M0&/B)6r/!%)6YPSSrG)04r(0)r)0.)6B40&/)6r	)-!/=)6r05r�7G6>B=)!5%)=)0&/r
40).)6Yr%)0>;0)4>G)0>)r%)0r()6rL6!6J0)=B)6r�=72)3B)6rc�06)Yr�B!C(!55Yr
=!-B
G)=3dXr�X/Xr-!44>r�440!6JrcG)4&/)r!4>r�)=>0&/)=C6.r)%)6-!44>r)06r�06!6JC6B)=6)/
5)6r05r�066)r()=r�����r(!=>B)44BdPSTr()5r��g!5)=03!60>&/)6r�E>BC6.>C6
B)=6)/5)6r�7&3/))(r�!=B06r�7=;Xr)06)r�)=>0&/)=C6.r!6%0)B)BYr%)>BE6()r-E=r
!44)r	)>&/#-B)r()=r�440!6Jr06r()=r�;>B=)!5!3B0F0B#B>3)BB)r)06)r�7=.-!4B>;M0&/BYr
60&/Br!%)=r%J.4Xr()=r�7&3/))(r�!=B06r�7=;Xr>)4%>BXr�)=r��g	)>)BJ.)%)=rG744B)r
(0)r�)=!6BG7=BC6.r()=rC6B)=r(0)r�����r-!44)6()6r�6B)=6)/5)6r60&/BrE%)=
5#A0.r!C>G)0B)6Yr06()5r)=r0/6)6r!C&/r)06)r�7=.-!4B>;M0&/BrJC=r�%)=;=E-C6.r
()=r 2)G)040.)6r�0)6>B4)0>BC6.>)5;-#6.)=r C6(r ()=)6r .)>&/#-B40&/)6r �3B0F0B#
B)6r!C-)=4).BXr�;)J0)44r-E=r()6r�06!6J(0)6>B4)0>BC6.>>)3B7=r%)>B)/Br!%)=r6!&/r
()=r�--)64).C6.>g��r)06)r�--)64).C6.>;M0&/Br%J.4Xr()=r�)=E&3>0&/B0.C6.rF76r
�!&//!4B0.3)0B>=0>03)6r%)0r�6F)>B0B076>)6B>&/)0(C6.>;=7J)>>)6rc7%)6r�X�XQX!ddXr

�)=r.4)0&/)r	)(!63)r.04Br!C&/r-E=r�=7(C3B)Xr�!>r�����g;M0&/B0.)r�6B)=6)/
5)6r5C>>r 60&/Br 376B=7440)=)6YrG0)r JX�Xr ()=r
#C-)=r (!>r �=7(C3Br >)4%>Br 6CBJBr
%JGXrC6B)=rG)4&/)6r�)(06.C6.)6r)>r(0)>)rG)0B)=F)=5!=3B)BXPSUr
!6()4Br)>r>0&/r
%)0r()5r�%6)/5)=rJX�XrC5r)06)r�03B!BC=YrG)4&/)r(0)r�=7(C3B)rJC=r�)=4)BJC6.r
F76r�)6>&/)6=)&/B)6rF)=G)6()BYr 0>Br()=r
)=>B)44)=r(!-E=rC6B)=r()=r�����r
60&/Br50BF)=!6BG7=B40&/XPSVr�0)r�)=G)6(C6.rC5-!>>Br!C&/r(0)r�)0B)=F)=!=%)0
BC6.Xr�)66rJX�Xr)06r�=)5>)6gr7()=r�)0-)6/)=>B)44)=r>)06)r�=7(C3B)r!6r)06)6r
�CB7/)=>B)44)=rF)=3!C-BYr0>Br()=r�=)5>)6gr7()=r�)0-)6/)=>B)44)=r-E=r(0)r6).!B0
F)6r�C>G0=3C6.)6r()=r�=7(C3B076r()>r�CB7>r60&/BrF)=!6BG7=B40&/XPSWr

�!r!%)=r!6()=>r!4>r%)0r�0)6>B4)0>BC6.)6r)06r�=7(C3Br5)0>Br60&/Br>7-7=Br%)05r
�6(6CBJ)=r !63755BYr >76()=6r )=>Br )06)r .)G0>>)r �%>!BJ3)BB)r (C=&/4#C-BYr
5C>>B)r6C=r-E=r(0)>)6r�!44r(0)r�7G6>B=)!5F)=!6BG7=BC6.r.)>76()=Br.)=).)4Br

�=G.=XrPTr�X Or�����Xr
�766)!Ca�044)%7CBYr �)FXr ()>r �7&0*B*>r PNPRr c�6X OOSdYr �=X SU[r 
E%6)=a�0)%)=36)&/BYr
��� PNPRrc�6X UVdYrOVRQ[r�&/50(BY � 	 PNPRrc�6X TPdYrVTOXr
�=BX Qr�%>X Or40BX !dr 0--X 000dYrSXr�;0).)4>B=0&/r�����Xr

!%)=>!&3a 0&3.=!-Yr�!%)4> rVUrcPNPQdrc�6X RdYrTNQ[r
=7;-Yr�
�rPNPRrc�6X WVdYrSRWXr
 Cr| Pr�%>X Sr�3�	Zr�&/!44Yr06Zr�3�	g
755)6B!=r�)r	=CIB)=rc�6X OTPdYr| Pr�6X OUUXr
 Cr| Pr�%>X Sr�3�	ZrF.4Xr
74%Yr 06Zr�3�	g
755)6B!=r�)&3rc�6X OTPdYr| Pr�6X POR[r�0BBG7&/a
�=)5)63!5;Yr06Zr�0)-)=3)BB)6>7=.-!4B>;M0&/B)6=)&/Brc�6X OTPdYr| Pr�6X VOPXr

����

����

����

��	�

��
�

����

�rRR



G)=()6XPTNr	)5#>>r�=BX Qr�%>X Or40BX .dr 0--X 00dr�����r0>Br)06)r>74&/)r�)=!6BG7=
BC6.r %)0r �=7(C3B)6r !%)=r !C-r �)=B=0)%Yr �)-9=()=C6.r C6(r �!.)=C6.r %).=)6JBXr
�)0B)=r -7=()=Br(0)r�����Yr(!>>r()=r	)>&/#-B>;!=B6)=r(0)>)r�3B0F0B#B)6r m-E=r
(!>r�6B)=6)/5)6r7()=r05r�!5)6r()>r�6B)=6)/5)6>nr!C>E%BXPTOr�)=r�)=B=0)%r
%)B=0--Br!44)r�&/=0BB)Yr(0)r)06r�=7(C3Br>)06)=r)6(.E4B0.)6r�)=G)6(C6.Yr�)0B)=
F)=!=%)0BC6.r7()=r>)06)5r�)0B)=F)=3!C-rJC-E/=)6XPTPr�=r)=-74.Br05r�!5)6r()>r
�6B)=6)/5)6>rcJG)0B)r�4B)=6!B0F)dYrG)66r()=r	)>&/#-B>;!=B6)=r!4>r()>>)6r7-
-)6)=r�B)44F)=B=)B)=r!C-B=0BBr c34!>>0>&/Zr�%>&/4C>>!.)6BPTQdXr�&/G0)=0.)=r 0>Br(0)r
�=!.)YrG!66r�7G6>B=)!5!3B0F0B#B)6rm-E=nr(!>r�����g;M0&/B0.)r�6B)=6)/5)6r
)=-74.)6r c)=>B)r �4B)=6!B0F)dXr �)=r �)=B=0)%r )=-74.Br 2)()6-!44>r (!66r 60&/Br5)/=r
-E=r (!>r�6B)=6)/5)6YrG)66r()=r	)>&/#-B>;!=B6)=r )06r�0.)6/#6(4)=r 0>BYr ()=r
�=7(C3B)rC6B)=>&/0)(40&/)=r
)=>B)44)=r-=)0r)=G0=%BrC6(r06r>)06r�7=B05)6Br)06
>B)44BXPTRr�)=r�0.)6/#6(4)=rB=#.Br)=>B)6>r>)4%>Br(!>r�%>!BJ=0>037rC6(r0>BrJG)0
B)6>r60&/BrJC=r�!/=C6.r()=r�6B)=)>>)6r()>r�����g;M0&/B0.)6r�6B)=6)/5)6>r
F)=;M0&/B)BXr �B)44Br5!6r;=05#=r!C-r(!>r)=>B)r
=0B)=0C5r()>r�%>!BJ=0>037>r!%Yr
G#=)6r!%)=r!C&/r()=r�%6)/5)=r05r�44)06F)=B=0)%>F)=B=!.rC6(r�=!6&/0>)6)/
5)=r 60&/Br ()5r �7=.-!4B>;M0&/B)6%)=)0&/r ()>r �����g;M0&/B0.)6r�6B)=6)/
5)6>rJC.)7=(6)BYrG)04r%)0()r>)4%>Br(!>r�%>!BJ=0>037rB=!.)6XPTSr�E=r(!>r�����g
;M0&/B0.)r�6B)=6)/5)6rGE=()r/06.).)6r)06r
7550>>076#=r/!6()46Yr()=rJG!=r
05r)0.)6)6r�!5)6Yr!%)=r60&/Br!C-r)0.)6)r�)&/6C6.rB#B0.rG0=(XPTTr

�0&/B0.)=r)=>&/)06Br)>Yr(!>rJG)0B)r
=0B)=0C5r()=r�06(C6.r!6r(0)r�6B)=)>>)6r()>r
�����g;M0&/B0.)6r�6B)=6)/5)6>rJC.=C6()rJCr4).)6YrC5rJCr)6B>&/)0()6Yr7%r
()=r�)=B=0)%rm-E=nr(0)>)>r�6B)=6)/5)6r)=-74.Br7()=r60&/BXr�0)r%06#=)r�6B)=
>&/)0(C6.r!6/!6(r()>r�%>!BJ=0>037>rF)=6!&/4#>>0.Br6#540&/Yr(!>>r)>r�#44)r.)
%)6r3!66Yr06r()6)6r2)5!6(r>7G7/4r-E=r>0&/r!4>r!C&/r-E=r2)5!6(r!6()=)6r/!6
()4BXr	)>&/#-B>;!=B6)=r50Br)0.)6)5r�%>!BJ=0>037r3966)6r5)/=r7()=rG)60.)=r


=0B0>&/r%J.4Xr()=r�=-!>>C6.r(0)>)=r�7G6>B=)!5375;76)6B)r(C=&/r(0)r�����Zr�/75!4)a
�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrROXr
�=BX Qr�%>X Or40BX .dr 0--X 00dr�����Xr�C>.)6755)6r>06(r�#44)Yr06r()6)6r)06)r%)>76()=)r�C>
-C/=.)6)/50.C6.r)=B)04BrGC=()rc)%(XdXr
�!=B06)3rc�6X OOPdYr| Or�6X OXr
 Cr()=r�6B)=>&/)0(C6.rJG0>&/)6r�)=50BB4C6.>grC6(r�%>&/4C>>!.)6BZr
C=Br�#=40Yr06Zr�!>4)=r

755)6B!=r�%40.!B076)6=)&/Br�YrUX �CMXYr
)4%06.r�0&/B)6/!/6rPNPNYr�=BX ROV!r�X T[rJC5rF)=
.4)0&/%!=)6r()CB>&/)6r
!6()4>F)=B=)B)==)&/BZr�75r�04406.Yr06Zr�&3/!=(r�47/=a�4-r�!C>&/
3C/6rc
=>.XdYr�)=B=0)%>=)&/BYr
755)6B!=YrQX �CMXYr�)&3rPNPQYr| VRr
	�r�6X TXr
 Cr�0.)6/#6(4)=6Zr�#=40Yr06Zr��
r��r�rc�6X PTQdYr�=BX ROV!r�X P[r�/=0>B0!6r�)6Ja�6(=)!>rF76r
�4!6B!Yr06r��
r�� �rc�6X PTQdYr�7=r�=BX RPSrhrRQVr�X T[r�!=B06)3rc�6X OOPdYr| Or�6X U --Xr
 C=r C7=(6C6.r()>r�%>!BJ=0>037>r!6r()6r�44)06!%6)/5)=rc�)=B=!.>/#6(4)=dr%JGXr�=!6&/0>)
6)/5)=YrF.4Xr�!=&r�5>BCBJa�=0!6)r�7=06Yr06Zr��
r��r�rc�6X PTQdYr�064XrF7=r�=BX OVR --Xr�X OOQr
cJC5r �44)06!%6)/5)=d[r �	� OOVr ��r OSUr �X P!r cJC5r �=!6&/0>)6)/5)=d[r !44.Xr �04406.Yr 06Zr �)=
B=0)%>=)&/Brc�6X PTQdYr�7=%Xr|| VR --Xr
	�r�6X OPr%JGXrORXr
�=BX RPSr�%>X Or��Xr

����

����

����

����

����

����

����

�rRS



>B!=3r!6r(!>r�����g;M0&/B0.)r�6B)=6)/5)6r.)%C6()6r>)06rC6(r)06)r�M0&/Br
JC=r�!/=6)/5C6.r >)06)=r �6B)=)>>)6r /!%)6r c>7.Xr F)=B03!4)r �6B).=!B076PTUdXPTVr

�C&/r/0)=r;=7LB0)=Br(!>r�����g;M0&/B0.)r�6B)=6)/5)6r5!>>.)%40&/rF76r()=r
�#B0.3)0Br()>r	)>&/#-B>;!=B6)=>Xr�>r >&/)06Br(!/)=r.)=)&/B-)=B0.BYr(!=!C-r !%
JC>B)44)6Yr G)>>)6r �6B)=)>>)6r G!/=.)6755)6rG)=()6Yr C5r JCr )=50BB)46Yr -E=r
G)6r()=r�)=B=0)%r)=-74.BXr�7rG0=(r!C&/rF)=/06()=BYr(!>>r�=!6&/0>)F)=/#4B60>>)r
(7G6>B=)!5r;!C>&/!4rF76r()=r�7=.-!4B>;M0&/Br!C>.)6755)6rG)=()6Yr7%G7/4r
>0)r !4>r )06)r ()5r
76J)=6F)=/#4B60>r #/640&/)r �B=C3BC=r 0()6B0LJ0)=Br C6(r E%)=r
)06)r%)>76()=)r�&/G)44)6=).)4C6.r06r()=r�0&/B4060)r!(=)>>0)=BrGC=()6rc7%)6r
�X��XQXrC6(rC6B)6r�X�XdXr

�6!47.r 4!>>)6r >0&/r !C&/r (0)r �#44)r JC=r �)-9=()=C6.r C6(r �!.)=C6.r 49>)6Xr �0)r
(0)6)6r >7r 4!6.)r ()6r �6B)=)>>)6r ()>r �����g;M0&/B0.)6r�6B)=6)/5)6>YrG0)r
>0)r>)06)6r�%>!BJ%)5E/C6.)6rJC.)7=(6)Br>06(Yr(!>r�=7(C3Br!4>7r50Br!6()=)6r
�7=B)6r67&/r60&/Br!6r)06)6r-=)0)6r
#6(4)=Yr�)0B)=F)=!=%)0B)=r7()=r�6(6CBJ)=r
G)0B)=.).)%)6rGC=()Xr

�0)r�6B>7=.C6.r()>r�=7(C3B>r 0>Brhr 06r�%3)/=rF76r()5rC=>;=E6.40&/)6r
75
50>>076>)6BGC=-rhr3)06r�)04r()=r�7G6>B=)!5!3B0F0B#B>3)BB)XPTWr�!50Br>06(r�)
&I&406.Yr
75;7>B0)=C6.r7()=r�);760)=C6.r()>r�=7(C3B>r!C>.)>&/47>>)6Xr�6B
>7=.C6.r C6(r �)&I&406.r C6B)=>B)/)6r !%)=r ()=r
)=>B)44)=F)=!6BG7=BC6.r 6!&/r
�=BX Vr ()=r �%-!44=!/5)6=0&/B4060)r >7G0)r �;)J0!4=).)4C6.)6r G0)r ()=r �!BB)=0)g
��PUNYr()=r�4B-!/=J)C.)g��PUOYr()=r�4)3B=7grC6(r�4)3B=7603g�4B.)=#B)g��PUPr>7
G0)r()=r�)=;!&3C6.>grC6(r�)=;!&3C6.>!%-!44g��PUQXr�0)r�6B>7=.C6.r()>r�=7
(C3B>r>)4%>Br5C>>rF76r()=r�6B>7=.C6.r()>r�=7(C3B076>!%-!44>rC6B)=>&/0)()6r
G)=()6YrG)4&/)r()=r�;>B=)!5!3B0F0B#B>3)BB)rC6B)=-#44Brc7%)6r�X���XQX!d%%ddXr

�0&/!)4r�!=B06)3Yr�)=B=0)%>=)&/Br !4>r�)&/B>.)%0)BrC6(r�C-.!%)rhr C=r�=7.=!55!B03r()=r
6)C)6r �)=B=0)%>�Yr �)=B=0)%>�rPNOPYrPYrSXr
 C=r�I;747.0)Zr�!=B06)3rc�6X OOPdYr| Or�6X WYrOOXr
�=G.=X PSr�X PXr
�)=7=(6C6.r c��drPNPQaOSRPrF75rOPX �C40rPNPQrE%)=r�!BB)=0)6rC6(r�4B%!BB)=0)6YrJC=r�6()
=C6.r()=r�0&/B4060)rPNNVaWVa�	rC6(r()=r�)=7=(6C6.rc��drPNOWaONPNrC6(rJC=r�C-/)%C6.r
()=r�0&/B4060)rPNNTaTTa�	Yr��4Xr�rOWOrF75rPVX �C40rPNPQYrOXr
�0&/B4060)rPNNNaSQa�	rF75rOVX �);B)5%)=rPNNNrE%)=r�4B-!/=J)C.)Yr��4Xr�rPTWrF75rPOX �3
B7%)=rPNNNYrQRXr
�0&/B4060)rPNOPaOWa��r()>r�C=7;#0>&/)6r�!=4!5)6B>rC6(r()>r�!B)>rF75rRX �C40rPNOPrE%)=r
�4)3B=7grC6(r�4)3B=7603g�4B.)=#B)Yr��4Xr�rOWUrF75rPRX �C40rPNOPYrQVXr
�0&/B4060)rWRaTPa�	rF75rPNX �)J)5%)=rOWWRrE%)=r�)=;!&3C6.)6rC6(r�)=;!&3C6.>!%-#44)Yr
��4Xr�rQTSrF75rQOX �)J)5%)=rOWWRYrONXr

��	�

��
�

����

�	��

�	��

�	��

�	��

�rRT



RXr �)G)=BC6.r

�6>%)>76()=)r(0)r
763=)B0>0)=C6.r()=r�)0&/G)0B)r()=r�3B0F0B#B>3)BB)r3!66r05r
�06J)4-!44r�&/G0)=0.3)0B)6r%)=)0B)6Xr	4)0&/G7/4r0>Br)>r>066F744Yr(!>>r!C-r(!>r�=
-7=()=60>r)06)=r)B!%40)=B)6r	)>&/#-B>%)J0)/C6.rF)=J0&/B)BrGC=()YrG)04r >76>Br
)06r �6=)0Jr JC5r /#CL.)6r�)&/>)4r ()=r  C40)-)=)=r .)>&/!--)6rGE=()Xr�0)r 06
B)6>0Fr (0)r�)4!>BC6.r -E=r�����g;M0&/B0.)r�6B)=6)/5)6r !C>-#44BYr /#6.Br F76r
()=r3763=)B)6r�C>.)>B!4BC6.r()=r�7=.-!4B>;M0&/B)6r!%Xr�5r�6B)=)>>)r()>r�)6
>&/)6grC6(r�5G)4B=)&/B>>&/CBJ)>r0>Br)>r>066F744Yr()6rB/)7=)B0>&/)6r�)=!6B
G7=BC6.>%)=)0&/r ()>r �6B)=6)/5)6>r B)6()6J0)44r G)0Br JCr J0)/)6r C6(r )06)6r
�C>.4)0&/rE%)=r(0)r�6B)6>0B#Br()=r�7=.-!4B>;M0&/Br05r�06J)4-!44rJCr>&/!--)6Xr

	�DR �� /0(!R 1-R�#�R��.�"� /./�/#!%�#/R��-R��.�"� /.+�-/(�-R
��-R�)�"/�-0(/�-(�"'�(R

�0&/Br !C>(=E&340&/r .)=).)4Br 0>Br (0)r �=!.)Yr 7%r )06r �����g;M0&/B0.)>r �6B)=
6)/5)6r!C&/r-E=r(0)r6).!B0F)6r�C>G0=3C6.)6r()=r	)>&/#-B>B#B0.3)0Br()=r	)
>&/#-B>;!=B6)=r >)06)=r �7&/B)=C6B)=6)/5)6r 06r ()6r �3B0F0B#B>3)BB)6r (0)>)=r
�7&/B)=C6B)=6)/5)6r/!-B)BXr C=r �44C>B=!B076r3!66r -74.)6()=r�!44r(0)6)6Zr�0)r
���
r�7)� Br
)66)>>Irhr �7C0>r�C0BB76r ��r/#4Br E%)=r 0/=)r/C6()=B;=7J)6B0.)r
�7&/B)=.)>)44>&/!-Br�/=0>B0!6r�07=r�B!40!r�=4PURr>#5B40&/)r�6B)04)rF76r�!6C-!&
BC=)=>r�07=r�=4Xr�!6C-!&BC=)=>r�07=r�=4r/!BB)r�)=B=#.)r50Br>)4%>B>B#6(0.)6r C
40)-)=)=6r.)>&/47>>)6Yr(0)r06r�B!40)6r&/06)>0>&/)r�=%)0B6)/5)=r06r()6r�!%=03)6r
>&/4!-)6rC6(r!6r�!>&/06)6r7/6)r�&/CBJF7=3)/=C6.)6r!=%)0B)6r40)>>)6XPUSr
0)=r
>B)44Br>0&/r(0)r�=!.)Yr7%r(0)r���
r��rC6B)=r()=r�����r!C&/r-E=r(0)r�=%)0B>%)
(06.C6.)6r%)0r()6r C40)-)=)=6r0/=)=r�63)4.)>)44>&/!-Br�!6C-!&BC=)=>r�07=r�=4r
/!-B)6r3966B)Xr

�6B)=r ()=r ����r )=-!>>Br (0)r 376>740(0)=B)r �!&//!4B0.3)0B>%)=0&/B)=>B!BBC6.r
!C>(=E&340&/r!C&/r(0)r�)=B>&/9;-C6.>3)BB)6r()=r.)>!5B)6r	=C;;)rC6(r60&/Br
6C=r(0)r�)=B>&/9;-C6.>3)BB)6r()>r�CBB)=C6B)=6)/5)6>XPUTr�6B)=r()=r�����r
G0=(r(0)r�=!.)r6!&/r()=r
!-BC6.r-E=r(0)r�3B0F0B#B>3)BB)r()>r�7&/B)=C6B)=6)/
5)6>rF7=r!44)5r06rJG)0r�#44)6r=)4)F!6BZr�=>B)6>YrG)66r(!>r�7&/B)=C6B)=6)/
5)6r>)4%>Br60&/Br(0)r�&/G)44)6G)=B)r()=r�����rE%)=>&/=)0B)BrcG!>r%)0r�!6C

���
Yr�0>&!4r�)!=r�6()(r�)&)5%)=rQOYrPNPQYr�60F)=>!4r�).0>B=!B076r�7&C5)6BYr�X QNRYr4063)r
�;!4B)Yr!%=C-%!=rC6B)=Zrv/BB;>ZaaGGGX4F5/X&75a;C%40&!B076>^B!.t�);7=B>uXr
�5040407r�!=7(0Yr���
q>rC60Br;CBrC6()=r&7C=Br!(5060>B=!B076r06r�B!4Ir7F)=r4!%7C=r)H;470B!
B076Yr�)CB)=>r�)=0&/BrF75rOOX �C60rPNPRYr!%=C-%!=rC6B)=Zrv/BB;>ZaaGGGX=)CB)=>X&75a%C>0
6)>>a=)B!04g&76>C5)=a(07=gC60Bg;CBgC6()=g&7C=Bg!(5060>B=!B076g0B!4Ig7F)=g4!%7C=g)H
;470B!B076gPNPRgNTgONauXr
�=BX PW!r�%>X Pr40BX -dr 0--X 00dr�04!6Jg��r06r�!>>C6.r()=r����Xr

�	��

�	��

�	��

�rRU

https://www.lvmh.com/publications?tag=Reports
https://www.reuters.com/business/retail-consumer/dior-unit-put-under-court-administration-italy-over-labour-exploitation-2024-06-10/
https://www.reuters.com/business/retail-consumer/dior-unit-put-under-court-administration-italy-over-labour-exploitation-2024-06-10/
https://www.reuters.com/business/retail-consumer/dior-unit-put-under-court-administration-italy-over-labour-exploitation-2024-06-10/


-!&BC=)=>r�07=r�=4rJCB=)--)6r(E=-B)dXr G)0B)6>YrG)66r(!>r�7&/B)=C6B)=6)/5)6r
06r)06)5r�=0BB>B!!Br >0BJBrC6(r >0&/r.).)6E%)=r(0)>)5r3)06r��g	)=0&/B>>B!6(r
%).=E6()6r4#>>BXPUUr

�6B)=r()=r�����r3966B)r5!6r)06)r>74&/)r
!-BC6.rJC6#&/>BrE%)=r()6r�5G).r
()=r )0.)6)6r �3B0F0B#B>3)BB)r ()>r �CBB)=C6B)=6)/5)6>r =)376>B=C0)=)6Xr �6(0
=)3B)r	)>&/#-B>;!=B6)=r5E>>)6r3)06rc50BB)4%!=)>drF)=B=!.40&/)>r�)=/#4B60>rJCr
()5r �����g;M0&/B0.)6r �6B)=6)/5)6r C6B)=/!4B)6Xr �44)=(06.>r 5E>>B)r 5!6r
(!66r05r�06J)4-!44r;=E-)6Yr7%r	)>&/#-B>;!=B6)=r06r()=r�3B0F0B#B>3)BB)r()>r�7&/
B)=C6B)=6)/5)6>r!C&/r05r C>!55)6/!6.r50Br()=r)0.)6)6r	)>&/#-B>B#B0.3)0Br
()>r �CBB)=C6B)=6)/5)6>r >B)/)6r c7%)6r �X���XPX%dr C6(r QXdYr G!>r 3)06)>G).>r
>)4%>BF)=>B#6(40&/r0>BXr�0)r�#B0.3)0Br()>r�7&/B)=C6B)=6)/5)6>r3!66r>0&/rF76r
()5r�#B0.3)0B>%)=)0&/r()>r�CBB)=C6B)=6)/5)6>rC6B)=>&/)0()6Xr

�4B)=6!B0Fr3966B)r5!6r)06)5r�CBB)=C6B)=6)/5)6rG0)rC6B)=r()=r����r;!C
>&/!4r(0)r.)>!5B)r�3B0F0B#B>3)BB)r>)06)=r�7&/B)=C6B)=6)/5)6rJC=)&/6)6Xr�)=r
�!&/)r 6!&/r 4#.)r (!>r 06r ()=r �7.03r ()=r 376>740(0)=B)6r �&/G)44)6G)=B)r c7%)6r
�X��XQXdrC6(r()=r
!-BC6.r-E=r(0)r'#4�-6#r	)>&/#-B>B#B0.3)0Br()>r�7&/B)=C6B)=
6)/5)6>Yr 7/6)r (!>>r )>r (!%)0r !C-r )06)6r C>!55)6/!6.r50Br ()=r	)>&/#-B>
B#B0.3)0Br ()>r �CBB)=C6B)=6)/5)6>r !63#5)r c7%)6r �X��XdXr �C>>)=()5r %)>B)/Br
�0>>%=!C&/>.)-!/=YrG)66r�6B)=6)/5)6r(C=&/r
75%06!B076rF76r�7&/B)=rC6(r
�3B0F0B#B>3)BB)r (0)r �)0&/G)0B)r 0/=)=r �7=.-!4B>;M0&/B)6r =)(CJ0)=)6r 3966B)6Xr
�).)6r()=r�C>>.)4(%)G#/=C6.PUVr)06)=r�7=.-!4B>;M0&/BF)=4)BJC6.r0>Br()=r5)
B/7(0>&/)r�;0)4=!C5r!%)=r!C-r()6r�7=B>066r%)>&/=#63BXPUWr�06r)=>B)=r�6>!BJ
;C63BrG#=)Yr(0)r�)6(C6.rm	)>&/#-B>B#B0.3)0Br()=r�7&/B)=C6B)=6)/5)6nrc)6.4Xr
m7;)=!B076>r7-rB/)0=r>C%>0(0!=0)>nYr-=JXrm4)>r!&B0F0B*>r()r4)C=>rL40!4)>ndPVNr)HB)6>0Fr
JCrF)=>B)/)6rC6(r!C&/r(0)r�3B0F0B#B>3)BB)6r()>r�7&/B)=C6B)=6)/5)6>r(!=C6
B)=rJCr-!>>)6Xr�!.).)6r>;=0&/Br!%)=Yr(!>>r(0)r�0&/B4060)r-E=r(!>r;M0&/B0.)r�6
B)=6)/5)6r >)4%>Br JG0>&/)6r ()>>)6r )0.)6)=r 	)>&/#-B>B#B0.3)0Br C6(r ()=r 	)
>&/#-B>B#B0.3)0Br >)06)=r	)>&/#-B>;!=B6)=rC6B)=>&/)0()BXr�0Br!6()=)6r�7=B)6r
0>Br(0)r�3B0F0B#B>3)BB)r3)06r�6B)=-!44r()=r)0.)6)6r	)>&/#-B>B#B0.3)0BYr>76()=6r
>B)/Br 6)%)6r (0)>)=Xr �)=r JG)0B)r �6>!BJ;C63Br G#=)Yr (!>r �7>>)>>0F;=7675)6r
m0/=)efr 	)>&/#-B>;!=B6)=nr c)6.4Xr mB/)0=r %C>06)>>r ;!=B6)=>nYr -=JXr m4)C=>r ;!=B)
6!0=)>r &755)=&0!CHndPVOr )HB)6>0Fr JCr F)=>B)/)6rC6(rG).)6r >)06)=r�4C=!4-7=5r

�!JCZr�F!g�!=0!r
0)606.)=Yr�6B)=6!B076!4)r C>B#6(0.3)0BrC6(r!6G)6(%!=)>r�)&/Br%)0r�&/!
()6>)=>!BJ34!.)6rG).)6r ()=r �)=4)BJC6.r F76r �7=.-!4B>;M0&/B)6r 06r �0)-)=3)BB)6Yr 06Zr �)B)=r
�C6.a�4=0&/r	Xr�&/=7)B)=r c
=>.XdYr�6B)=6)/5)=0>&/)r�)=!6BG7=BC6.r 06r�0)-)=3)BB)6Yr�7
57>rPNPQYrRQYrRU --X[r�/75!4)a�&/50(Yr�!%)4> r�6406)r�0=>BrWaPNPRrc�6X RdYrSV -Xr
�!B076!4)r�5>)BJC6.>F7=>&/=0-B)6rJCr�=BX PUr�����Xr
�=BX RWr�%>X Or�X Or��g	��/Xr
�=BX Or�%>X Or40BX !dr�����Xr
�=BX Or�%>X Or40BX !dr�����Xr

�		�

�	
�

�	��

�
��

�
��

�rRV





�64)/6C6.r!6r()6rG)0B)6r
)=>B)44)=%).=0--r()=r�=7(C3B/!-BC6.>g��PVRr>)4%>Br
!4>r�=7(CJ)6B)6r!6>)/)6r c7%)6r�X���XQX!d!!ddXr�!/)=r3!66r()=r�=!6&/0>).)%)=r
C;>B=)!5r -E=r6).!B0F)r�C>G0=3C6.)6r()=r�7=4)0>BC6.)6r F)=!6BG7=B40&/r >)06Yr
05r �!44r F76r�&�76!4(q>PVSr JX�Xr59.40&/)r
06()=!=%)0Br 06r ()=r �!6(G0=B>&/!-BYr
�6BG!4(C6.r (C=&/r �06(M)0>&/;=7(C3B076r 7()=r �)=B=)0%C6.r 06(0.)6)=r 	)
5)06>&/!-B)6rC6(r473!4)=r�!C)=6r-E=r�0)/JC&/BXr�7G6>B=)!5r)=-74.Br()=r�)=
B=0)%r(C=&/r(0)r�=!6&/0>)6)/5)=rG).)6r()=r�6B)=)>>)6G!/=6)/5C6.>;M0&/Br
m-E=nr()6r�=!6&/0>).)%)=r c7%)6r�X���XQX%ddYrG)>/!4%r�&�76!4(q>rG0)()=C5r-E=r
(0)r �=%)0B>%)(06.C6.)6r 06r ()6r )06J)46)6r �040!4)6r >7=.-!4B>;M0&/B0.r 0>BYr )BG!r
G)66r(0)r	)G)=3>&/!-B>%04(C6.rF)=/06()=BrG0=(Xr

�)05r�0)6>B4)0>BC6.>-=!6&/0>06.r%0)B)Br()=r �=!6&/0>)6)/5)=r/06.).)6r m)06)r
�0)6>B4)0>BC6.rC6B)=r()=r	)>&/#-B>%)J)0&/6C6.r06r�7=Br7()=r�04(Yr()5r
!6
()4>6!5)6r7()=r!C&/r()5r�!=)6J)0&/)6r()>r�=!6&/0>).)%)=>rC6(r 06r�%)=
)06>B055C6.r 50Br ()>>)6r �0&/B4060)6nr !6XPVTr �)0>;0)4>G)0>)r /#4Br �&&7=
7B)4>r
0/=)r�!=3)6r�7LB)4Yr�C445!6Yr�7F7B)4Yr�%0>Yr�B!;r7()=r�)=&C=)rJC5r�=!6&/0>)r
%)=)0BXr �C-r 0/=)=r �)%>)0B)r G0=(r !6.).)%)6Yr (!>>r >0)r 50Br RSsr 
7B)45!=3)6Yr
SqUNNr
7B)4>rC6(rVRNqNNNr 055)=6r06rOONsr�#6()=6r0/=)r�0)6>B)rJC=r�)=-E.C6.r
>B)44)6XPVUr �7&/r >&/)06Br 06r (0)>)5r �!44r cJC506()>Br !C-r ()6r )=>B)6r �40&3dr ()=r
�=!6&/0>).)%)=r >)4%>Br 6C=r �=%=06.)=r ()=r �0)6>B4)0>BC6.r m�=!6&/0>)376J);Br
7()=rg;!3)BnrJCr>)06XPVVr�;>B=)!5rG#=)r(!>r�6B)=6)/5)6r%)0r(0)>)=r�)B=!&/
BC6.rJG!=r -E=r(0)r�3B0F0B#B)6r/0)=!C-r%)J7.)6)=r	)>&/#-B>;!=B6)=r >7=.-!4B>
;M0&/B0.YrJX�Xr�)=4)BJC6.r()>r�=%)0B>>&/CBJ)>r%)0r�=>B)44C6.r()=r)06/)0B40&/)6r
�6B)=6)B>)0B)Xr�7&/r40).Br)>r!C-r()=r
!6(Yr(!>>r>0&/r(0)r)0.)6B40&/)r�7=.-!4B>
;M0&/Br.)=!()r%)05r�0)6>B4)0>BC6.>-=!6&/0>06.r!C-r(0)r�=!6&/0>)6)/5)=r376
J)6B=0)=)6r5E>>B)Xr�;)J0)44r -E=r()6r�!44r()>r
7B)4.)G)=%)>r()63)r5!6r)BG!r

�=BX Qr �%>X Or ��r VSaQURa��	[r JC=r �=7(C3B/!-BC6.r >;)J0)44r F76r �=!6&/0>)6)/5)=6r !4>r
�C!>0g
)=>B)44)=6Zr	)=/!=(r�!.6)=Yr06Zr�=!6Jr�E=.)6r�#&3)=r)Br!4Xrc
=>.XdYr�E6&/)6)=r
75
5)6B!=rJC5r�E=.)=40&/)6r	)>)BJ%C&/Yr�!6(rUYrWX �CMXYr�)&3rPNPRYr| Rr�=7(
!-B	r�6X QWXr
 C5r	)>&/#-B>57()44rF76r�&�76!4(q>Zr�&�76!4(q>r�7=;7=!B076YrPNPQr�66C!4r�);7=BYr�X QYr
!%=C-%!=r C6B)=Zr v/BB;>Zaa&7=;7=!B)X5&(76!4(>X&75a&76B)6Ba(!5a>0B)>a&7=;a6Ma;(-a
PNPQr�66C!4r�);7=BkF-X;(-uXr
�C	
Yr�=BXrFXrPVXr�!6C!=rOWVTYr�>XrOTOaVRrhr�=76C;B0!Yr�6XrOQXrm�0)6>B4)0>BC6.nrG0=(r/0)=rG0)
()=r06r()5rG)0B)6Yr)C=7;#0>&/)6r�)=>B#6(60>rF)=G)6()BZr7%)6r�X���XPX!dXr
�&&7=r	=7C;Yr�%7CBr�&&7=Yr!%=C-%!=rC6B)=Zrv/BB;>Zaa.=7C;X!&&7=X&75a)6a.=7C;aG/7gG)g
!=)a!%7CBgC>u[r�44X&75Yr�44)rC6>)=)r�)0>)J0)4)Zrm�#5B40&/)r
7B)4>rG)=()6r�/6)6r!6.)%7B)6r
F76r�&&7=rC6(rC6>)=)6r�!=B6)=6XnYr!%=C-%!=rC6B)=Zrv/BB;>Zaa!44X!&&7=X&75a()aG7=4(a/7
B)4>g!&&7=g576()X>/B54uXr
 C5r�=!6&/0>)376J);Br%JGXrg;!3)BZr�	�rOOVr��rOSUr�XrP&rhr�F)>r�7&/)=[r�!6r�0=3r
!=3)Yr06Zr
�=!6Jr�E=.)6r�#&3)=r)Br!4Xrc
=>.XdYr�E6&/)6)=r
755)6B!=rJC5r�E=.)=40&/)6r	)>)BJ%C&/Yr
�!6(rSYrWXr�CMXYr�)&3rPNPQYr|rSVOr�	�r�6XrPV[r�!=B06)3rc�6XrOOPdYr|rRr�6XrSSXr

�
��

�
��

�
��

�
	�

�

�

�rSN

https://corporate.mcdonalds.com/content/dam/sites/corp/nfl/pdf/2023%20Annual%20Report_vf.pdf
https://corporate.mcdonalds.com/content/dam/sites/corp/nfl/pdf/2023%20Annual%20Report_vf.pdf
https://group.accor.com/en/group/who-we-are/about-us
https://group.accor.com/en/group/who-we-are/about-us
https://all.accor.com/de/world/hotels-accor-monde.shtml
https://all.accor.com/de/world/hotels-accor-monde.shtml


!6r59.40&/)r�=%)0B>J)0BF)=4)BJC6.)6YPVWr/7/)6r�!>>)=F)=%=!C&/YPWNr�5G)4B
F)=>&/5CBJC6.r(C=&/r�%-!44)6B>7=.C6.YPWOr�)6>&/)6/!6()4PWPr>7G0)r�=%)0B>
%)(06.C6.)6r!C-r
7B)4%!C>B)44)6PWQXr

�#/=)6(r(0)r3�6)/\,#')4r()>r�C>>&/4C>>)>r()=r�7G6>B=)!53)BB)r%)0rm67=5!4)6nr
	)>&/#-B>;!=B6)=6r(!=!C-r%)=C/B)Yr(0)rC6B)=r(0)r�����r-!44)6()6r�6B)=6)/
5)6r60&/Br-E=r(0)r)0.)6F)=!6BG7=B40&/)r�CBJC6.r)06)>r�=7(C3B>r7()=r()6r�06
>!BJr)06)=r�0)6>B4)0>BC6.r(C=&/r�=0BB)r/!-B%!=rJCr5!&/)6Yr4#>>Br>0&/r(0)>)=r	)
(!63)r05r�=!6&/0>)>I>B)5r60&/BrG0)()=L6()6Xr �5r�=!6&/0>)>I>B)5rF)=B=)0%Br
()=r �=!6&/0>)6)/5)=r (0)r �0)6>B4)0>BC6.r 05r �6B)=)>>)r ()>r �=!6&/0>).)%)=>Yr
()=r (!>r .)>!5B)r �=!6&/0>)>I>B)5r #/640&/r G0)r )06)r 
76J)=65CBB)=r >B)C)=6r
3!66rC6(r>)06)r)0.)6)6r�3B0F0B#B)6r!C-r�5!.)%04(C6.Yr�)0BC6.rC6(r
77=(06!
B076r376J)6B=0)=BXr�)05r�=7(C3B076>-=!6&/0>06.rG!=r)>r67&/r59.40&/Yr(0)r�06
.=)6JC6.r()=r�7G6>B=)!5F)=!6BG7=BC6.rCX!Xr!C-r()6r�)=B=0)%r()>r�=7(C3B>r
(C=&/r�C>4).C6.r!C&/r!C-r�=!6&/0>)6)/5)=rJCr)=>B=)&3)6rc7%)6r�X���XQX%ddXr�)0r
�0)6>B4)0>BC6.)6r>0)/Br(0)r�0&/B4060)r/06.).)6r�\13)/3)r3)06)r�7G6>B=)!53)BB)r
F7=Xr�5r�6.)>0&/Br()=r�C>>.)4(%)G#/=C6.PWRr.0%Br)>r!C>>)=/!4%r()=r/)=3955
40&/)6r�C>4).C6.>5)B/7()6r 3)06)6r �;0)4=!C5rJC=r�=-!>>C6.r()=r �=!6&/0>)
6)/5)=r 05r�0)6>B4)0>BC6.>376B)HBXr �44)6-!44>r 3966B)r5!6r(0)r�0)6>B4)0>BC6.r
(C=&/r()6r �=!6&/0>)6)/5)=rhr )=6)CBr 06r�64)/6C6.r !6r()6rG)0B)6r
)=>B)4
4)=%).=0--r()=r�=7(C3B/!-BC6.>g��rc7%)6r�X���XQX!d!!ddrhr!4>r�0)6>B4)0>BC6.r()>r

�!6./)76r �))a�)0=(=)r �&�!66a�76r �Xr �)>>)6.)=Yr �7=306.r �05)r �=7C6(r B/)r �7=4(Yr
�=)6(>r06rG7=306.r/7C=>Yr4!G>r!6(r;740&0)>r06r!r.47%!4r&75;!=!B0F)r;)=>;)&B0F)Yr�7CB4)(.)r
PNNUYrVWYr !%=C-%!=rC6B)=Zr v/BB;>ZaaGGGX047X7=.a>0B)>a()-!C4BaL4)>aG&5>;Sa.=7C;>a;C
%40&az(.=);7=B>az(&755az;C%4a(7&C5)6B>a;C%40&!B076aG&5>kONRVWSX;(-uXr

!B=06!r�0>>)=Yr�77306.X&75Yr�!=B6)=r
C%Yr�9>C6.)6r-E=r()6r�!>>)=F)=%=!C&/rF76r
7B)4>r
)=>&/40)>>)6Yr �)=0&/Br F75r PNXr �C60r PNOWYr !%=C-%!=r C6B)=Zr v/BB;>Zaa;!=B6)=X%77306.X&75a
()a&40&3g5!.!J06)aB=)6(>g)06%40&3)a49>C6.)6g-E=g()6gG!>>)=F)=%=!C&/gF76g/7B)4>g)=
>&/40)A)6u[r�!>&/!r�)BB0.Yr�!=C5r�C%!0r(0)r�)=.)C(C6.rF76r�!>>)=r -!>Br).!4r 0>BYr����r
�)=0&/Br F75r POXr �C40r PNOTYr !%=C-%!=r C6B)=Zr v/BB;>ZaaGGGXG)4BX()a=)0>)a�)=6a!=B0
&4)OSUNUNQTPa�!=C5g�C%!0g(0)g�)=.)C(C6.gF76g�!>>)=g-!>Bg).!4g0>BX/B54uXr
�!0=r�6B)=G).>Yr���Yr�%-!44Yr!%=C-%!=rC6B)=Zrv/BB;>Zaa-!0=C6B)=G).>X7=.a!%&a!%-!44auXr
�77306.X&75Yr�!=B6)=r
C%Yr�=3)66C6.rC6(r�)3#5;-C6.r()>r;7B)6J0)44)6r�)6>&/)6/!6
()4>r 50Br �4E&/B)6()6r !C>r ()=r �3=!06)Yr �)=0&/Br F75r OTXr �!0r PNPRYr !%=C-%!=r C6B)=Zr
v/BB;>Zaa;!=B6)=X%77306.X&75a()a=)&/B40&/)g06-7=5!B076)6a)=3)66C6.gC6(g%)3#5;
-C6.g()>g;7B)6J0)44)6g5)6>&/)6/!6()4>g50BgME&/B)6()6u[r �)C)r  E=&/)=r  )0BC6.Yr 
7
B)4%)>0BJ)=rG).)6r�)6>&/)6/!6()4>r06/!-B0)=BYr�)=0&/BrF75rPUXr�!6C!=rPNOUYr!%=C-%!=rC6B)=Zr
v/BB;>ZaaGGGX6JJX&/a;!67=!5!a5!447=&!g/7B)4%)>0BJ)=gG).)6g5)6>&/)6/!6()4>g06
/!-B0)=Bg4(XORPQRQuXr
�/)r	C!=(0!6Yr�)F)!4)(ZrTYSNNr50.=!6BrG7=3)=>r/!F)r(0)(r06r�!B!=r>06&)r�7=4(r�C;r!G!=
()(Yr�)=0&/BrF75rPQXr�)%=C!=rPNPOYr!%=C-%!=rC6B)=Zrv/BB;>ZaaGGGXB/).C!=(0!6X&75a.47%!4g
()F)47;5)6BaPNPOa-)%aPQa=)F)!4)(g50.=!6BgG7=3)=g()!B/>g<!B!=gL-!gG7=4(g
&C;gPNPPuXr
�!B076!4)r�5>)BJC6.>F7=>&/=0-B)6rJCr�=BX PUr�����Xr

�
��

����

����

����

����

����

�rSO

https://www.ilo.org/sites/default/files/wcmsp5/groups/public/@dgreports/@dcomm/@publ/documents/publication/wcms_104895.pdf
https://www.ilo.org/sites/default/files/wcmsp5/groups/public/@dgreports/@dcomm/@publ/documents/publication/wcms_104895.pdf
https://partner.booking.com/de/click-magazine/trends-einblicke/l%C3%B6sungen-f%C3%BCr-den-wasserverbrauch-von-hotels-erschlie%C3%9Fen
https://partner.booking.com/de/click-magazine/trends-einblicke/l%C3%B6sungen-f%C3%BCr-den-wasserverbrauch-von-hotels-erschlie%C3%9Fen
https://partner.booking.com/de/click-magazine/trends-einblicke/l%C3%B6sungen-f%C3%BCr-den-wasserverbrauch-von-hotels-erschlie%C3%9Fen
https://www.welt.de/reise/Fern/article157070362/Warum-Dubai-die-Vergeudung-von-Wasser-fast-egal-ist.html
https://www.welt.de/reise/Fern/article157070362/Warum-Dubai-die-Vergeudung-von-Wasser-fast-egal-ist.html
https://fairunterwegs.org/abc/abfall/
https://partner.booking.com/de/rechtliche-informationen/erkennung-und-bek%C3%A4mpfung-des-potenziellen-menschenhandels-mit-fl%C3%BCchtenden
https://partner.booking.com/de/rechtliche-informationen/erkennung-und-bek%C3%A4mpfung-des-potenziellen-menschenhandels-mit-fl%C3%BCchtenden
https://www.nzz.ch/panorama/mallorca-hotelbesitzer-wegen-menschenhandels-inhaftiert-ld.142343
https://www.nzz.ch/panorama/mallorca-hotelbesitzer-wegen-menschenhandels-inhaftiert-ld.142343
https://www.theguardian.com/global-development/2021/feb/23/revealed-migrant-worker-deaths-qatar-fifa-world-cup-2022
https://www.theguardian.com/global-development/2021/feb/23/revealed-migrant-worker-deaths-qatar-fifa-world-cup-2022
https://www.theguardian.com/global-development/2021/feb/23/revealed-migrant-worker-deaths-qatar-fifa-world-cup-2022


�=!6&/0>).)%)=>r>)4%>Br!6>)/)6Xr�!66r3966B)r5!6r>!.)6Yr(!>>r(0)r�#B0.3)0B)6r
()=r�=!6&/0>)6)/5)=r()=r�7=%)=)0BC6.r()=r�0)6>B4)0>BC6.r(0)6)6rC6(r(!/)=r
()=r�;>B=)!5grC6(r60&/Br()=r�7G6>B=)!5!3B0F0B#B>3)BB)rC6B)=-!44)6Xr�4B)=6!
B0Fr3966B)r5!6r(!>r�=!6&/0>);!3)BrG).)6r()=r)06.)=#C5B)6r�0J)6J=)&/B)r!4>r
C639=;)=40&/)>r�=7(C3Br!6>)/)6rc7%)6r�X���XPX!ddYr(!>r(C=&/r(0)r�=!6&/0>)6)/
5)=rF)=B=0)%)6rG0=(rc7%)6r�X���XQX%ddXr�0)r%)>B)r�9>C6.rG#=)r>0&/)=40&/YrG)66r
()=r��g	)>)BJ.)%)=r/0)=r)06)r
4#=C6.r(!(C=&/r%=06.BYr(!>>r)=Yr.)6!CrG0)r%)0r

76J)=6F)=/#4B60>>)6Yr(0)r�=!6&/0>)>B=C3BC=)6r!C&/r/06>0&/B40&/r()>r�)=!6B
G7=BC6.>%)=)0&/>r.)>76()=Br=).)4BrC6(r34!=>B)44BYr(!>>r()=r�=!6&/0>).)%)=r-E=r
(0)r�#B0.3)0B)6r()=r�=!6&/0>)6)/5)=r05r C>!55)6/!6.r50Br()5r�=!6&/0>)
>I>B)5r�����g>7=.-!4B>;M0&/B0.r0>BXr

�)05r�)=B=0)%>-=!6&/0>06.r>&/40)>>40&/rF)=3!C-Br()=r�=!6&/0>)6)/5)=rm�!=)6r
06r)06)5r	)>&/#-Br50Br()=r	)>&/#-B>%)J)0&/6C6.r()>r�=!6&/0>).)%)=>nPWSYrG0)r
JX�Xr�7()57%04r7()=r�!&3�)=3Xr�>r3!66r>0&/r>7G7/4rC5r�!=)6r/!6()46Yr(0)r
()=r �=!6&/0>).)%)=r /)=.)>B)44Br /!BYr !4>r !C&/r C5r -=)5()r �!=)6XPWTr 
!Br ()=r
�=!6&/0>).)%)=r(0)r�!=)6r >)4%>Br/)=.)>B)44BYr /!-B)Br )=rC;>B=)!5rC6(r(7G6
>B=)!5rG0)r%)05r�=7(C3B076>-=!6&/0>06.Xr
!6()4Br)>r>0&/r/06.).)6rC5r-=)5()r
�!=)6Yr3!66r5!6r()6r�=!6&/0>)6)/5)=r60&/Br!4>r�)=B=)0%)=r)06)>r�=7(C3B>r"#4\
�����V1@) (6)'#.\�.6#3.#(-#.4r!6>)/)6Xr�!/)=rG0=(r%)05r�)=B=0)%r-=)5()=r
�=7(C3B)rG0)()=r(0)r05rF7=>B)/)6()6r�%>!BJr!6.)()CB)B)r�0>3C>>076rF76r�)
()CBC6.r>)06Yr7%r5!6r(0)r
!-BC6.r()>r�=!6&/0>).)%)=>r>&/76r"#\,#'#\,�6�r60&/Br
.)6)=)44r!C-r(0)r�3B0F0B#B)6r()=r�=!6&/0>)6)/5)=r)=>B=)&3)6r3966B)r7()=r(0)>r
JC506()>Br"#\,#'#\&#3#."�r>744B)Xr

�DR �0.�&#�%R0(�R�"�.�(R

�6>.)>!5Br/!Br(0)r�����rF0)4r!C>r()6r�7=.-!4B>;M0&/B)6(0>3C>>076)6r()=rF)=
.!6.)6)6r�!/=)r.)4)=6BrC6(r>B)44Br)06)6rG0&/B0.)6r�7=B>&/=0BBr -E=r()6r 06B)=
6!B076!4)6r�)6>&/)6=)&/B>grC6(r�5G)4B>&/CBJr(!=Xr	4)0&/J)0B0.r>B)0.)6r50Br
/9/)=)6r �7=.-!4B>;M0&/B)6r C6(r 
!-BC6.>=0>03)6r 6!BE=40&/r !C&/r (0)r �=7(C3
B076>37>B)6r C6(r 4)BJB40&/r (0)r �)=%=!C&/)=;=)0>)Xr �%r (0)r .)G766)6)6r �7=
B)04)r(0)r�!&/B)04)r!C-G0).)6Yr3!66r2C=0>B0>&/r=)(40&/)=G)0>)r60&/Br%)!6BG7=B)Br
G)=()6r C6(rG0=(r ()5)6B>;=)&/)6(r !C&/r /#CL.r 06>B063B0Fr 6!&/r ;740B0>&/)6r
�=#-)=)6J)6r%)C=B)04BXr�)66r5!6r>0&/r;740B0>&/r-E=r)06)r5!B)=0)44)r�7=.-!4B>
;M0&/B)6=).C40)=C6.r)6B>&/)0()BYr0>Br)06)r��gG)0B)r�).)4C6.r2)()6-!44>r%)>>)=r
!4>r6!B076!4)r�44)06.#6.)YrC5r�)BB%)G)=%>6!&/B)04)rJCr=)(CJ0)=)6Xr

�C	
Yr�=BXrFXrPVX �!6C!=rOWVTYr�>X OTOaVRrhr�=76C;B0!Yr�6X OQXr
�74-.!6.r
0=&//7--Yr06Zr	)=/!=(r�0)()5!66rc
=>.XdYr
!6(%C&/r()>r
!=B)44=)&/B>YrRX �CMXYr
�)&3rPNPNYr| OOr�6X SVXr

����

����

�rSP



�C>r >&/G)0J)=0>&/)=r �0&/Br 0>Br50Br ()5r �&/=0BBr ()=r ��r )06rG)>)6B40&/)>r �=
.C5)6Br-E=r(0)r�%4)/6C6.r()=r
76J)=6F)=!6BG7=BC6.>060B0!B0F)rG)..)-!44)6Yr
6#540&/r(!>>r5!6r60&/Br()=r�6BG0&34C6.rF7=!6;=)>&/)6rG744)XPWUr �060.)r()=r
>)/=r.=7>>)6r>&/G)0J)=0>&/)6r�6B)=6)/5)6rG)=()6rG).)6r0/=)=r)6.)6rG0=B
>&/!-B40&/)6r�)=M)&/BC6.)6r50Br()=r��r(0)r=)4)F!6B)6r�&/G)44)6G)=B)rE%)=
>&/=)0B)6r C6(r (!/)=r ()=r �����r C6B)=>B)/)6Xr �)=r �&/G)0J)=r 	)>)BJ.)%)=r
G0=(r (!/)=r )=G#.)6r5E>>)6Yr 7%r )=r ()5r )C=7;#0>&/)6r �7=%04(r -74.)6r >744B)r
C6(r -E=r %)>B055B)r�6B)=6)/5)6rC6!%/#6.0.r (!F76Yr 7%r >0)r 0/=)6r
!C;B!%
>!BJ5!=3Br06r()=r��r/!%)6Yr;!=!44)4)r�7=.-!4B>;M0&/B)6rC6(r
!-BC6.>67=5)6r
)06-E/=)6rG044Xr

�0Br�40&3r!C-r(0)r(=)0r�05)6>076)6r()>r�).C40)=C6.>.).)6>B!6()>r4!>>)6r>0&/r
(0)r�=3)66B60>>)r()>rF7=40).)6()6r�)0B=!.>r06r()6r-74.)6()6r(=)0r�/)>)6rJC
>!55)6-!>>)6Zr

OXr �)=r=)&/B>-7=5%!>0)=B)r�).C40)=C6.>!6>!BJrE%)=J)C.Br60&/BYr(!r)=r�5.)
/C6.>59.40&/3)0B)6r)=9--6)BXr C()5r0>Br(!>r�0>037;7B)6B0!4r)06)>r�6B)=
6)/5)6>r-E=r(0)r�5G)4Br%JGXr�)6>&/)6=)&/B)r60&/Br=)&/B>-7=5!%/#6.0.Xr
�C&/r(!>r�C-.=)0-)6r()=r�)>&/#-B0.B)6J!/4)6r05r
76B)HBr()=r�&/G)44)6
G)=B)r )=>&/)06Br 60&/Br =0&/B0.Yr JC5!4r (0)r >B)B0.r JC6)/5)6()r �CB75!B0
>0)=C6.r ()=r �=7(C3B076>;=7J)>>)r 3)06)6r (0=)3B)6r �E&3>&/4C>>r F76r ()6r
�)>&/#-B0.B)6J!/4)6r !C-r (0)r	=9>>)r C6(r�06MC>>59.40&/3)0Br ()>r�6B)=
6)/5)6>rJC4#>>BXr�066F744r)=>&/)06Br)>r(!/)=Yr()6r;)=>9640&/)6r�6G)6
(C6.>%)=)0&/r C6!%/#6.0.r ()=r .)-E/=B)6r �)&/B>-7=5r !C>>&/40)>>40&/r !6r
()6r�5>!BJJ!/4)6r()=r%)B=)--)6()6r�06/)0Br!6JC36E;-)6rc0634Xr()=r�76
()==).)46r-E=r
76J)=6>B=C3BC=)6rC6(r�=!6&/0>)>I>B)5)dXr

PXr �0)r 
763=)B0>0)=C6.r ()=r �)6>&/)6=)&/B)r 3!66r 05r �06J)4-!44r >&/G0)=0.r
>)06YrJX�Xr(!>r�)&/Br!C-r>0&/)=)r�=%)0B>%)(06.C6.)6r7()=r)H0>B)6J>0&/)=6
()6r�7/6Xr�4>rJCrC6%)>B055Br3966B)r>0&/r!C&/r(0)r5)6>&/)6=)&/B40&/)r
	)6)=!434!C>)4r )=G)0>)6Xr �)=r �5G)4B>&/CBJr 0>Br 6C=r -=!.5)6B!=0>&/r .)
=).)4BXr �06)r )H;40J0B)=)r �).)4C6.r 06r �)JC.r !C-r 
405!%)4!6.)rG#=)rGE6
>&/)6>G)=Br.)G)>)6Xr

QXr �0)rG0&/B0.>B)r(7.5!B0>&/)r�)C)=C6.r()=r�0&/B4060)r0>Br(0)r�C>G)0BC6.r()=r
C6B)=6)/5)=0>&/)6r
!-BC6.r !C-r >#5B40&/)r �3B0F0B#B)6r ()=r �7&/B)=C6B)=
6)/5)6r>7G0)r!C-r	)>&/#-B>;!=B6)=Yr>7-)=6r()=)6r�#B0.3)0B)6r066)=/!4%r()=r
�3B0F0B#B>3)BB)r>B)/)6Xr�)>76()=>r%)JE.40&/r()=r�3B0F0B#B>3)BB)r%)>B)/Br2)
(7&/r 67&/r G)0B)=)=r 
763=)B0>0)=C6.>%)(!=-r (C=&/r (0)r .)=0&/B40&/)r �6B
>&/)0(C6.>;=!H0>Xr �C>>)=()5r 0>Br JG)0-)4/!-BYr 7%r (0)r �3B0F0B#B>3)BB)6r ()=r
�7&/B)=C6B)=6)/5)6Yr(0)r60&/Br50Br()=r0/=)=r�CBB)=C6B)=6)/5)6rE%)=4!;

�&/=7)B)=rc�6X UWdYrORN -Xr��	�

�rSQ



;)6Yr6!&/r()5r.)4B)6()6r�).C40)=C6.>>B!6(r()=rC6B)=6)/5)=0>&/)6r�)=
!6BG7=BC6.r C6B)=-!44)6Xr �&/40)>>40&/r >06(r !C&/r �=!6&/0>)376>B)44!B076)6r
5!6.)4>r )06)=r )6B>;=)&/)6()6r �76()==).)4C6.r 6C=r !C>>&/60BB>G)0>)r )=
-!>>%!=Yr7%G7/4r5!6r>0)r05r
76B)HBr()>r�6G)6(C6.>%)=)0&/>r!4>r)0.)6>B#6
(0.)>r�=7%4)5r0()6B0LJ0)=Br/!BB)Xr�6r%)0()6r�#44)6Yr(X/Xr>7G7/4r/06>0&/B40&/r
()=r�)=!6BG7=BC6.r-E=r�3B0F0B#B>3)BB)6r()=r�7&/B)=C6B)=6)/5)6r!4>r!C&/r
-E=r�=!6&/0>)6)/5)=Yr>744B)r4).0>4!B7=0>&/r6!&/.)%)>>)=BrG)=()6YrC5r59.40
&/)r�&/CBJ4E&3)6rJCrF)=5)0()6Xr

�rSR







�#�R�(#)(.�1-!�--#�"/&#(#�FR���"/&#�"�R�-�!3�#/�R
0(�R����0/0(!R 1-R�#�R��"3�#6CR

	4)0&/J)0B0.r)06r�)0B=!.rJC=r(I6!50>&/)6r�)&/B>E%)=6!/5)r
05r�!/5)6r()=rm�04!B)=!4)6r���nr

�>B=0(r�;06)I_r

	("�&/Or

�Xr �064)0BC6.r��������������������������������������������������������������������������������������������������������������������������������� ����

�Xr �0)r�6076>%E=.)==0&/B4060)rc��rPNNRaQVdrhr)06r�%)=%40&3r������������������������������������������� ����
�Xr  C=r�=!.G)0B)r()=r��rPNNRaQVr����������������������������������������������������������������������������������� ����
��Xr �0)r�)&/B>4!.)r6!&/r()=r��rPNNRaQVrC6(r()5r� �r05r�)=.4)0&/r���������������������� ����

�Xr �0)rm�04!B)=!4)6r���nrhr)06r�%)=%40&3r!C-r()=r	=C6(4!.)r()>r
�/--/.\7."#346�.").'\������������������������������������������������������������������������������������������������������ �����

�Xr m�04!B)=!4) ���nrC6(r(0)r��rPNNRaQVr��������������������������������������������������������������������������������� ���
�
�Xr �I6!50>&/)r�)&/B>E%)=6!/5)Zr	=C6(>!BJr����������������������������������������������������������� ���
�
��Xr  C=r�)0B)=)6BG0&34C6.r()>r� �rhrC6B)=r%)>76()=)=r

�)=E&3>0&/B0.C6.r()=r��rPNNRaQVr��������������������������������������������������������������������������� �����
���Xr �H3C=>Zr�B=)0B%)04).C6.r���������������������������������������������������������������������������������������������� �����

�Xr �&/4C>>r������������������������������������������������������������������������������������������������������������������������������������ ���
�

_r �=7-Xr�=Xr�>B=0(r�;06)Ir0>Br�=7-)>>7=06r-E=r�C=7;!grC6(r�943)==)&/Br>7G0)r>&/G)0J)=0>&/)>r
9--)6B40&/)>r �)&/Br !6r ()=r�60F)=>0B#Br �=)0%C=.a�
Xr �0)r 0>Br .)>&/#-B>-E/=)6()r�0=)3B7=06r
()>r(7=B0.)6r�6>B0BCB>r-E=r�C=7;!=)&/BrC6(rG!=r%0>r�!6C!=rPNPRr�)3B7=06r()=r�60F)=>0B#BXr

�0)>)=r�)0B=!.r%)=C/Br!C-r%)=)0B>r -=E/)=r(C=&/.)-E/=B)6r�6B)=>C&/C6.)6YrG)4&/)r!C-.)
.=0--)6rG)=()6Xr�X 06>%)>76()=)r�>B=0(r�;06)IYr�0)rm�04!B)=!4)6 ���nrC6(r0/=)r59.40&/)6r�C>
G0=3C6.)6r!C-r(!>r�0.=!B076>=)&/BYr 06Zr�4%)=B7r�&/)=5!66rCX!Xr c
=>.XdYr �!/=%C&/r -E=r�0
.=!B076>=)&/BrPNPQaPNPRYr�)=6rPNPRYr O --X[r�>B=0(r�;06)Ia�0!6r�--74B)=Lr�!>r �6>B0BCB076)44)r
�%3755)6rhrC6B)=r %)>76()=)=r�)=E&3>0&/B0.C6.r()=r�6076>%E=.)==0&/B4060)Yr 06Zr �4%)=B7r
�&/)=5!66rCX!Xr c
=>.XdYr �!/=%C&/r-E=r�0.=!B076>=)&/BrPNOVaPNOWYr�)=6rPNOWYrRQr --X[r�>B=0(r
�;06)IYr �0)r (I6!50>&/)r �)&/B>E%)=6!/5)r 05r �6BGC=-r ()>r �6>B0BCB076)44)6r �%3755)6>Yr
�C r PNPOYr Rr --X[r �>B=0(r �;06)Ia�0!6r �--74B)=Yr�6076>%E=.)==0&/B4060)r C6(r���Xr�0Br )06)5r
�H3C=>rJC5r�6BGC=-r()>r�6>B0BCB076)44)6r�%3755)6>r�&/G)0Jrhr��Yr�C�Yr�)0/)-BrOaPNPNYr
OUQ --Xr

��

�rO



�DR �#(&�#/0(!R

�)0Br�#=JrPNPRr>06(r7-LJ0)44)r��-"�(�&0(!�(R63#.�"�(R��-R��"3�#6R0(�R��-R
��R1��-R�#�R N�/��#&#.#�-0(!R0(�R��#/�-�(/3#�%&0(!R��-R�#&�/�-�&�(R��6#�
"0(!�(OPr05r	!6.Yr(0)>r!C-r()=r	=C6(4!.)rF76r)6B>;=)&/)6()6r�!6(!B)6r>7
G7/4r()>r�C6()>=!B)>Qr!4>r!C&/r()=r�C=7;#0>&/)6r�6076XRr�7=!6.).!6.)6rG!
=)6r hr 05r �6>&/4C>>r !6r (!>r �&/)0B)=6r ()>r >7.Xr �6>B0BCB076)44)6r �%3755)6>r
c�6>B�dSr hr m)H;47=!B7=0>&/)r 	)>;=#&/)nTr JG0>&/)6r ()=r �&/G)0Jr C6(r ()=r �C
=7;#0>&/)6r�6076YrG)4&/)r50Br)06)5r�/--/.\�."#346�.").'r!%.)>&/47>>)6r
GC=()6Yr(!>r(0)r.)5)06>!5)r	=C6(4!.)r-E=r(0)r05r�6>&/4C>>r!C-JC6)/5)6()6r
�)=/!6(4C6.)6r%04()6r>744Xr�6.)>0&/B>r()>r06r()6r)=G#/6B)6r�73C5)6B)6rJC
.=C6().)4).B)6rm�!3)B!6>!BJ)>nr>7G0)r()>r 0)4>r()=r�)=/!6(4C6.)6rhrG0)r)=
G#/6Br(0)rm�B!%040>0)=C6.rC6(r�)0B)=)6BG0&34C6.r()=r%04!B)=!4)6r�)J0)/C6.)6nr
hr=)&/B-)=B0.Br)>r>0&/r06r2)()=r�)J0)/C6.YrF76rc59.40&/)6drN�#&�/�-�&�( 			OrJCr
>;=)&/)6Xr

�06rJ)6B=!4)>r�/)5!r06r()6r�)=/!6(4C6.)6r0>Br(0)r��-.)(�( -�#61!#!%�#/rC6(r
/0)=r06>%)>76()=)r(0)r06r�C>>0&/Br.)6755)6)rm�%)=6!/5)nr()=r>7.Xr�6076>
%E=.)==0&/B4060)r c��r PNNRaQVdUr (C=&/r (0)r �&/G)0Jr E%)=r )06)r )6B>;=)&/)6()r
�6()=C6.r()>r�)=>76)6-=)0JE.0.3)0B>!%3755)6>YrG7%)0r05r�/--/.\�."#3

�7r ()=r �06-E/=C6.>B)HBr ()>r F75r �C6()>=!Br !5r VXr�#=Jr F)=!%>&/0)()B)6r �)=/!6(4C6.>
5!6(!B>Xr�0)>)>r>7G0)r!44)rG)0B)=)6r06r(0)>)5r�)0B=!.rJ0B0)=B)6r7-LJ0)44)6r�73C5)6B)r()>r
�C6()>=!B)>rhrC6B)=r�06>&/4C>>r()>r>7.Xr�/--/.\7."#346�.").'rc06r()=r)6.40>&/)6r�=0.0
6!4F)=>076rC6(r)06)=r067-LJ0)44)6r()CB>&/)6r�%)=>)BJC6.drhrJCr()6r�)=/!6(4C6.)6r>06(rJC
.#6.40&/r!C-rGGGX!(506X&/Xr
�X �6X PXr
�)>&/4C>>r()>r�!B)>rF75rUXr�#=JrE%)=r(0)r�=5#&/B0.C6.rJC=r�C-6!/5)rF76r�)=/!6(4C6.)6r
50Br()=r�&/G)0J)=0>&/)6r�0(.)67>>)6>&/!-BrE%)=r06>B0BCB076)44)r�)>B055C6.)6r06r�%375
5)6rJG0>&/)6r()=r��rC6(r()=r�&/G)0J)=0>&/)6r�0(.)67>>)6>&/!-Br50Br�)JC.rJC5r�066)6
5!=3BYrE%)=r)06r�%3755)6rE%)=r(0)r�)046!/5)r()=r�&/G)0J)=0>&/)6r�0(.)67>>)6>&/!-Br!6r
�=7.=!55)6r()=r�6076rC6(rE%)=r)06)6r�)&/!60>5C>rJC=r�=59.40&/C6.rL6!6J0)44)=r�)0
B=#.)r()=r�&/G)0J)=0>&/)6r�0(.)67>>)6>&/!-BYr�!B>(73C5)6Br�=X UNQOaPRYr!%=C-%!=rC6B)=r
GGGX&76>040C5X)C=7;!X)CXr
�X JC=r�C>.!6.>4!.)r%JGXrJCr()6r�6BG0&34C6.)6r05r�7=-)4(r()=r2)BJBr4!C-)6()6r�)=/!6(4C6
.)6Yr5XGX�XYr�;06)IYr�!/=%C&/r-E=r�0.=!B076>=)&/BrPNPQaPNPRrc�6X OdYrOrcS --XdXr
�7r(0)r�)J)0&/6C6.r()>r�C6()>=!B)>r06r>)06)5rm�)=0&/BrJCr()6r)H;47=!B7=0>&/)6r	)>;=#
&/)6rJG0>&/)6r()=r�&/G)0JrC6(r()=r��rJC=r�B!%040>0)=C6.rC6(r�)0B)=)6BG0&34C6.r0/=)=r�)
J0)/C6.)6nrF75rOSXr�)J)5%)=rPNPQXr
��rPNNRaQVrE%)=r(!>r�)&/Br()=r�6076>%E=.)=rC6(r0/=)=r�!5040)6!6.)/9=0.)6Yr>0&/r05r
7
/)0B>.)%0)Br()=r�0B.40)(>B!!B)6r -=)0rJCr%)G).)6rC6(r!C-JC/!4B)6r��4XrPNNRr�r OSVYrUUXr�0)r
�)J)0&/6C6.r m�6076>%E=.)==0&/B4060)nr 36E;-Br !6r ()6r 7-LJ0)44)6r �0B)4r ()=r �0&/B4060)Yr ()=r
!C-rm�6076>%E=.)=nr�)JC.r6055Br!6rC6(rG0=(r/#CL.r!C&/r06r()6r��g�0B.40)(>B!!B)6r.)
%=!C&/BXr�7=r()5r
06B)=.=C6(Yr (!>>r )>r 06r()=r�0&/B4060)r;=05#=rC5r�=)0JE.0.3)0B>=)&/B)r
.)/BYr3966B)r!%)=r!C&/r()=r�).=0--rm�=)0JE.0.3)0B>=0&/B4060)nrF)=G)6()BrG)=()6Xr

��

��

��

��

��

	�

�rP



46�.").'r !44)=(06.>r .)G0>>)r �C>6!/5)6r C6(r m�%>0&/)=C6.)6nr F7=.)>)/)6r
>06(Xr�0)>r>744rJC5r�64!>>r.)6755)6rG)=()6Yr!C-r()=r	=C6(4!.)r)06)>r�%)=
%40&3>rE%)=r()6r�6/!4Br()=r��rPNNRaQVrc�Xdr>7G0)r()>r.);4!6B)6r�)=B=!.>;!3)B>r
()=r m�04!B)=!4)6r ���nr c�Xdr(0)r(0)>%)JE.40&/)6r�)0&/)6>B)44C6.)6r 05r�/--/.\
�."#346�.").'\C6(r(!50Br(0)r6!&/r/)CB0.)5r�B!6(r)=3)66%!=)6r%JGXr!%>)/
%!=)6r�6/!4B)r()>r�%3755)6>;!3)B>rJCr)=9=B)=6rc�XdXr�)=r�)0B=!.r>&/40)>>Br50Br
)06)=r3C=J)6r�&/4C>>%)B=!&/BC6.rc�XdXVr

�DR �#�R�(#)(.�1-!�--#�"/&#(#�RJ��R;99=I<AKRMR�#(R
���-�&#�%R

�6r()=r�6076rGC=()r(!>r�-�#61!#!%�#/.-��"/r(C=&/r()6r�-&�..R��-R�(#)(.�1-
!�--#�"/&#(#�RJ��R;99=I<AKYWr!%)=r!C&/r(C=&/r(0)r��rRWPaPNOOONYr6)Cr.)-!>>BXr
�!>r�)=>76)6-=)0JE.0.3)0B>!%3755)6r�&/G)0Jrhr��rc� �dOOr/06.).)6r%)=C/Br
67&/r!C-r()=r�)&/B>4!.)rJC5r )0B;C63Br>)06)=r�6B)=J)0&/6C6.rcPOXr�C60rOWWWdYr
C6(r)06)r�6;!>>C6.r!6r(0)r6)C)r�)&/B>4!.)r06r()=r�6076r)=-74.B)r60&/BYr(0)>r
)06)=>)0B>rG)04r(0)r)0.)6B40&/)6r�=)0JE.0.3)0B>=)&/B)r05r�6/!6.r�r� �r.)=).)4Br
>06(Yr()=r60&/Br(C=&/r�)>&/4C>>r()>r	)50>&/B)6r�C>>&/C>>)>r!6.);!>>BrG)=
()6r3!66r cF.4Xr�=BX OVr� �dYr !6()=)=>)0B>rG)04r()=r�C6()>=!Br)>r !%4)/6B)Yr !C-r

 C5r )0B;C63Br()=r�)(!3B076r(0)>)>r�)0B=!.>rc�6-!6.r�3B7%)=rPNPRdrG!=)6r(0)r�)=/!6(
4C6.)6rJCr()6rm�04!B)=!4)6r���nr67&/r05r	!6.YrC6(r%)0()r�)=B=!.>;!=B)0)6r)=!&/B)B)6rhrB=7BJr
)060.)=r67&/r60&/Br.)49>B)=r�=!.)6rhr)06)6r�%>&/4C>>r%0>r�6()rPNPRr -E=r59.40&/Xr Cr%)
!&/B)6r0>BrG)0B)=Yr(!>>r>0&/r(0)r�C>-E/=C6.)6r67BG)6(0.)=G)0>)r6C=rc!%)=r055)=/06dr!C-r
(0)r%0>4!6.rF)=9--)6B40&/B)6r�73C5)6B)r>BEBJ)6[r(0)>)rhrG7%)0r06r)=>B)=r�060)r(!>r)=G#/6B)r
�/--/.\�."#346�.").'r>7G0)r(0)r�)=/!6(4C6.>5!6(!B)r()=r�&/G)0JrC6(r()=r��r05rF7=
40).)6()6r C>!55)6/!6.rF76r�)()CBC6.r>06(rhr>B)44)6r 2)(7&/r3)06)6r�)=B=!.>B)HBr%JGXr
3)06)6r�6BGC=-r)06)>r�)=B=!.>B)HB)>r(!=Yr >76()=6r -7=5C40)=)6r()6r.=C6(>#BJ40&/)6r;740
B0>&/)6r
76>)6>r()=rcJC3E6-B0.)6dr�)=B=!.>;!=B)0)6r%JGXr(0)r 0)4>)BJC6.)6r()=r�)=/!6(
4C6.)6Xr �6r(0)>)6r.)/Br)>r(!66r(!=C5Yr(0)>)r	=C6(>#BJ)r%JGXr 0)4>)BJC6.)6r 06r)06)6r)0
.)6B40&/)6r�)=B=!.>B)HBrJCrmE%)=>)BJ)6n[r)=>Br(0)>)=rG0=(r)>r(!66r)=4!C%)6Yr)06)r-C6(0)=B)r
C6(rmF7=4#CL.r!%>&/40)>>)6()nr�6!4I>)r()=r=)&/B40&/)6r�=!.G)0B)r()=rm�04!B)=!4)6 ���nrF7=
JC6)/5)6YrG!>r06>%)>76()=)r()>/!4%rF76r�)()CBC6.r0>BYrG)04r(0)r)=G#/6B)6r�73C5)6B)r
(C=&/!C>r)060.)r�=!.)6r7--)6r4!>>)6YrG)66r!C&/r(0)r.=7>>)6r�060)6rC6(r	=C6(>#BJ)r)=3)66
%!=r>06(Xr
�6X UXr
��rRWPaPNOOrE%)=r(0)r�=)0JE.0.3)0Br()=r�=%)0B6)/5)=r066)=/!4%r()=r�6076Yr��4XrPNOOr�rOROYrOXr
�0)r��rRWPaPNOOr=).)4BrC5-!>>)6(r(0)r�06J)4/)0B)6r()>r�=)0JE.0.3)0B>=)&/B>r()=r�=%)0B6)/
5)=r>7G0)r(0F)=>)r�).4)0B=)&/B)Yr>7r06>%)>76()=)r.)G0>>)r�)&/B)rF76r�!5040)6!6.)/9=0.)6r
()=r�=%)0B6)/5)=Xr�0)r>B)44Br05r�)=/#4B60>rJC=r��rPNNRaQVr-E=r�=%)0B6)/5)=r(0)r>;)J0)44)=)r
�).)4C6.r(!=Xr
�%3755)6rJG0>&/)6r()=r�C=7;#0>&/)6r	)5)06>&/!-BrC6(r 0/=)6r�0B.40)(>B!!B)6r)06)=>)0B>r
C6(r ()=r �&/G)0J)=0>&/)6r �0(.)67>>)6>&/!-Br !6()=)=>)0B>r E%)=r (0)r �=)0JE.0.3)0BYr
�� NXORPXOOPXTVO[r��4XrPNNPr�rOORYrT --Xr


�

��

���

���

�rQ



(!>r�640).)6r()=r�6076Yr(!>r� �r!6r(0)r��rPNNRaQVr!6JC;!>>)6Yr)06JCB=)B)6XOPr

�!50Br-#44Br(0)r�)&/B>4!.)r05r�!/5)6r()>r��g�)&/B>r)06)=>)0B>rC6(r()>r�=)0
JE.0.3)0B>!%3755)6>r!6()=)=>)0B>r06>7G)0Br!C>)06!6()=YrG7%)0r(0)>r05r�)
>)6B40&/)6r6C=r-E=r(0)r��rPNNRaQVr=)4)F!6Br0>BYr>&/=)0%Br(0)r��rRWPaPNOOOQr(7&/r
(0)rF7=/)=r.)4B)6()r�)&/B>4!.)r-7=Br%JGXr37(0LJ0)=Br(0)r%0>r(!/06r)=-74.B)6r�7
(0L3!B076)6Xr

�7=r(0)>)5r
06B)=.=C6(r>744r05r�74.)6()6rJC6#&/>Br(0)r06/!4B40&/)r�=!.G)0B)r
()=r��rPNNRaQVr05r�)=.4)0&/rJC5r%0>r(!/06r.)4B)6()6r�6076>=)&/Br>30JJ0)=Br
G)=()6rc�XdYrC5r!C-r(0)>)=r	=C6(4!.)r)06)6rF)=.4)0&/)6()6r�40&3r!C-r(0)r05r� �r
F)=!63)=B)6r�=)0JE.0.3)0B>=)&/B)rJCrG)=-)6r c��XdXr�!%)0r3!66r)>r 2)(7&/r60&/Br
C5r)06)rC5-!>>)6()r�!=>B)44C6.r()=r�6076>%E=.)==0&/B4060)rhrJCr()=r 06JG0
>&/)6r!C&/rJ!/4=)0&/)r�=B)04)r()>r�C	
r)=.!6.)6r>06(rhr.)/)6[r)%)6>7G)
60.r3!66r)06rC5-!>>)6()=r�)=.4)0&/r()=r�)&/B>4!.)r!C-r()=r	=C6(4!.)r()=r��r
PNNRaQVr50Br()=2)60.)6r6!&/r()5r� �r.)4)0>B)BrG)=()6Xr�0)45)/=r.)/Br)>r2)
G)04>r)/)=r(!=C5Yr(0)r.=7>>)6r�060)6r()=r50Br()=r��rPNNRaQVrF)=%C6()6)6r
�)0B)=)6BG0&34C6.)6r !C-JCJ)0.)6Yr (0)>r 50Br 
04-)r )06)=r 
!B).7=0>0)=C6.r ()=r
.=C6(>#BJ40&/)6r�6/!4B)r()=r�0&/B4060)r05r�)=.4)0&/rJCr()=r%0>r(!/06r.)4B)6()6r
�)&/B>4!.)rC6(r(!50Br()>r� �XORr

�.4Xr/0)=JCYr5XGX�XYr�/=0>B!r�7%4)=Yr�)=>76)6-=)0JE.0.3)0Br50BrC6(r7/6)r�6076>%E=.)==0&/B
4060)rhr�)0>)grC6(r�C-)6B/!4B>=)&/B)r05r�63!=!g�%3755)6Yr()5r� �r�&/G)0Jg��rC6(r()5r
���g�)&/BYr 06Zr�>B=0(r�;06)Ia�)6!r
)/)5!66rc
=>.XdYr�&/G)0J)=0>&/)>r�!/=%C&/r-E=r�C
=7;!=)&/Br PNOUaPNOVYr �)=6a E=0&/r PNOVYr RQQr cRRQ -Xd[r �>B=0(r �;06)Ia�7%)=Br�7>B)=>Yr �0)r
�)&/B>;=)&/C6.r()>r�C	
rJC=r�)=>76)6-=)0JE.0.3)0Br05r�!/=)rPNOTrC6(r0/=)r�5;403!B076)6r
-E=r (!>r �=)0JE.0.3)0B>!%3755)6r�&/G)0Jg��Yr 06Zr �>B=0(r�;06)Ia�)6!r
)/)5!66r c
=>.XdYr
�&/G)0J)=0>&/)>r�!/=%C&/r-E=r�C=7;!=)&/BrPNOTaPNOUYr�)=6a E=0&/rPNOUYrTWrcUSdXr
�6X ONXr
�6>76>B)6r>)0rJC=r�)=B0)-C6.r)060.)=r06r(0)>)5r�)0B=!.r!C-.).=0--)6)=r�=!.)6r!C-r-74.)6()r
�)0B=#.)r F)=G0)>)6Zr �/=0>B!r �7%4)=Yr �C>G0=3C6.)6r )06)=r �%)=6!/5)r ()=r �6076>%E=.)=
=0&/B4060)r-E=r(0)r�&/G)0JXr�7J0!4/04-)r6!&/r%04!B)=!4)5r�)&/Br!4>r�6G)6(C6.>-!44r()>r�74I
(7=g�=06J0;>Yr 06Zr�>B=0(r�;06)Ia�)=)>0!r	7=(J0)403r c
=>.XdYr�)=>76)6-=)0JE.0.3)0BrC6(r C
.!6.rJCr>B!!B40&/)6r�)0>BC6.)6Yr E=0&/rPNOSYrSSr --X[r�7%4)=Yr�&/G)0J)=0>&/)>r �!/=%C&/r -E=r
�C=7;!=)&/BrPNOUaPNOVr c�6Xr OPdYrRQQr--X[r�>B=0(r�;06)Ia	!)� B!6r�4!>)=Yr�q!&&7=(r>C=r 4!r 40%=)r
&0=&C4!B076r()>r;)=>766)>r)Br4q!&&,>r!CHr;=)>B!B076>r*B!B0<C)>rhrC6r!;)=&ÖCYr06Zr�>B=0(r�;0
6)Ia�)=)>0!r	7=(J0)403rc
=>.XdYr�)=>76)6-=)0JE.0.3)0BrC6(r C.!6.rJCr>B!!B40&/)6r�)0>BC6
.)6Yr E=0&/rPNOSYrQUr --X[r�04F0!r	!>B!4(0Yr�q!&&,>r$r 4q!0()r>7J0!4)r(!6>r 4)r&!(=)r()r 4q����Yr 06Zr
�>B=0(r�;06)Ia�)=)>0!r	7=(J0)403rc
=>.XdYr�)=>76)6-=)0JE.0.3)0BrC6(r C.!6.rJCr>B!!B40&/)6r
�)0>BC6.)6Yr E=0&/rPNOSYrOPOr--X[r�6(=)!>r E6(a�/75!>r
C.0r�!=Yr�B!!B40&/)r�)0>BC6.)6rC6(r
�C-)6B/!4B>%))6(0.C6.rC6B)=r()5r� �Yr06Zr�>B=0(r�;06)Ia�)=)>0!r	7=(J0)403rc
=>.XdYr�)=>7
6)6-=)0JE.0.3)0BrC6(r C.!6.rJCr>B!!B40&/)6r�)0>BC6.)6Yr E=0&/rPNOSYrOSUr--Xr

���

���

���

�rR



	DR �0-R�-�!3�#/�R��-R��R;99=I<AR

�)05r�=4!>>r()=r��rPNNRaQVYrG)4&/)rcF7=%)/!4B40&/r()=r�76()==).)4C6.)6r%)
B=)--)6(r�-��#/(�"'�-r C6(r 0/=)r �!5040)6!6.)/9=0.)6r .)5#>>r ()=r��R =B;I
;9::OSdr C5-!>>)6(r (0)r �-�#61!#!%�#/R ��-R �(#)(.�1-!�-r =).)4BYr >B!6()6r JG)0r
�>;)3B)r05r�7=()=.=C6(Zr�06)=>)0B>r>744B)6r(0)r(!>r�C-)6B/!4B>=)&/Br=).)46()6r
>)3C6(#==)&/B40&/)6r�)>B055C6.)6r06r)06)5r)06J0.)6r�)&/B>!3BrJC>!55)6
.)-E/=BrG)=()6YOTrG)>/!4%r!C&/r06rG)0B)6r�)04)6r!6r(0)r%0>/)=0.)r�)&/B>4!.)r
!6.)36E;-BrG0=(Xr�6()=)=>)0B>r>744B)r(0)rB!B>#&/40&/)r�C>E%C6.r()>r�=)0JE.0.
3)0B>=)&/B>r)=4)0&/B)=BrG)=()6Yr06()5r!(5060>B=!B0F)r
E=()6rF)==06.)=BrG)=
()6Yr()=r�B!BC>rF76r�!5040)6!6.)/9=0.)6r59.40&/>BrC5-!>>)6(r()L60)=BrG0=(Yr
)06r�)&/Br!C-r�!C)=!C-)6B/!4Br -E=r(0)r�6076>%E=.)=r)06.)-E/=BrG0=(rC6(r(0)r
�9.40&/3)0B)6r ()=r �)=G)0.)=C6.r ()>r �C-)6B/!4B>r !C>r	=E6()6r ()=r 9--)6B40
&/)6r�=(6C6.rC6(r�0&/)=/)0Br)06.)>&/=#63Br%JGXr;=#J0>0)=BrG)=()6XOUr

�0)r��rPNNRaQVr=).)4Br06>%)>76()=)r-74.)6()r�>;)3B)Zr

h (!>r���"/R�0 R�#(LR0(�R�0.-�#.�rC6(r(0)r/0)=-E=rJC4#>>0.)6r�7=5!40B#B)6r
c�=BX RYrSd[r

�0)r��rRWPaPNOOr>0)/Br06r�)JC.r!C-r(0)r�)&/B>>B)44C6.r()=r�=%)0B6)/5)=r>;)J0L>&/)r�)&/B)r
F7=Xr�7r0>Br06r�)JC.r!C-r(0)r
06()=rF76r�=%)0B6)/5)=6r�=BX ONr��rRWPaPNOOr5!>>.)%40&/YrC6(r
()=r C.!6.rJCr>7J0!4)6r�)=.E6>B0.C6.)6r-E=r�=%)0B6)/5)6()r=0&/B)Br>0&/r6!&/r�=BX Ur�%>X Pr
��rRWPaPNOOYrG7%)0r(0)>)r�).)4C6.)6r05r�)>)6B40&/)6r(0)r%)=)0B>r06r()=r��rOTOPaTVr)6B
/!4B)6)6r	=C6(>#BJ)r!C-.=)0-)6Yr(0)r0/=)=>)0B>r06rG)0B)6r�)04)6rG9=B40&/r7()=r>066.)5#>>r
!C&/r 06r (!>r � �r �06.!6.r .)-C6()6r /!%)6Yr F.4Xr 06>7G)0Br 05r �06J)46)6r �;06)Ia�4!>)=Yr 06Zr
�)=>76)6-=)0JE.0.3)0BrC6(r C.!6.rJCr>B!!B40&/)6r�)0>BC6.)6rc�6X ORdYrQU --Xr�C>-E/=40&/rJC5r
�)=/#4B60>r()=rF)=>&/0)()6)6r>)3C6(#==)&/B40&/)6r�).)4C6.)6r6!&/r�=4!>>r()=r��rPNNRaQVr
�>B=0(r�;06)IYr�)&/B>.=C6(4!.)6r()=r�0.=!B076r06r�C=7;!Xr C=r�).)4C6.r)06)>rm�6>;=C&/>r
!C-r�C-)6B/!4Bnr05r�943)=grC6(r�C=7;!=)&/BYr06Zr
!=B5CBr�!C)=a�)(=7r�=CJr�044!476a�C40!r
�407;7C47>g�B=!6.!>rc
=>.XdYr�0)r6)C)6r�C=7;#)=rhr�0.=!B076rC6(r�6B).=!B076r06r�C=7;!Yr�!
()6g�!()6rPNNWYrOOS --Xr
�7r49>B)r(0)r�� PNNRaQVr06>%)>76()=)r-74.)6()r�C-)6B/!4B>=0&/B4060)6r!%Zr�� WNaQTRa��	r
c!44.Xr�C-)6B/!4B>=)&/BdYr��4Xr�rOVNaOWWNYrPT[r�� WQaWTa�	rc�BC()6B)6dYr��4Xr�rQOUaOWWQYrSW[r
�� WNaQTSa��	rc�)6B6)=dYr��4Xr�rOVNaOWWNYrPVXr
�6r�)JC.r!C-r()6rJC4)BJBr.)6!66B)6r�C63BrC6(r05r C>!55)6/!6.r50Br()5r� �r0>BrF76r�)
()CBC6.Yr(!>>r(0)r��rPNNRaQVr!C&/r(0)r��rTRaPPOr!C-/7%Xr�)0B)=r/7%r>0)r6)%)6r()6r%)=)0B>r
06r�6X OTr)=G#/6B)6r-74.)6()r�)&/B>!3B)r!C-Zr��rTVaQTNYr��rUPaOWRYr��rUQaORVYr��rUSaQRYr
��rUSaQSXr�.4Xr05r�06J)46)6rJC=r��rPNNRaQVrJX�Xr�C()r�7CF)=)>>)a�6!>B!>0!r�407;7C47Cg�)
67Ba�C40)r�76(Crc
=>.XdYr�!r&0B7I)66)B*r)C=7;*)66)Zr<C)44)rF!4)C=r!27CB*)^Yr�=E>>)4rPNPQ[r
�4>;)BJr	C04(a�B)F)r�))=>a�76!B/!6r�75306Yr�/)r��r�0B0J)6>/0;r�0=)&B0F)Xr�r�755)6B!=IYr
�H-7=(rPNOR[r�!=B06r�4)CAYr�6076>%E=.)=>&/!-BrC6(r�=)0JE.0.3)0BYr�)=G�=&/rPNPPYrPNO --X[r
�!6(=06)r�C=>7CHg�=CI,=)Yr�)r>)6B05)6Br(q!;;!=B)6!6&)r$r4q�6076r)C=7;*)66)ZrC6)r&0B7I
)66)B*r$r=)(*L60=Yr�)FC)r()r4q�6076r)C=7;*)66)rPNPOYrV --Xr

���

���

�	�

�rS



h (!>r�0 �(/"�&/.-��"/R  1-R �-3�-�./�/#!�R 0(�R(#�"/R �-3�-�./�/#!�R�(#
)(.�1-!�-R.)3#�R#"-�R��'#&#�(�(!�"*-#!�(Yr0634C>0F)r()=r)6B>;=)&/)6
()6r�)=G!4BC6.>-7=5!40B#B)6rC6(r()=r�C-=)&/B)=/!4BC6.r()>r�C-)6B/!4B>
=)&/B>r05r�!44)r()=r�7(0L3!B076r%)>B055B)=r�5>B#6()rc�=BX T --Xd[r

h (!>r�)&/Br!C-r��0�-�0 �(/"�&/r-E=r�6076>%E=.)=rC6(r0/=)r�!5040)6!6.)
/9=0.)6rC6B)=r%)>B055B)6r�7=!C>>)BJC6.)6rc�=BX OT --Xd[r

h (0)r ���"/�R ��-R �0 �(/"�&/.��-��"/#!�(r c06>%)>76()=)r (!>r �)&/BYr )=
G)=%>B#B0.rJCr>)06r7()=r)06)r>)4%>B>B#6(0.)r�#B0.3)0Br!C-JC6)/5)6Yr>7G0)r
(!>r�0>3=05060)=C6.>F)=%7BYr�=BX PP --Xd[r

h (0)r JC4#>>0.)6r ��.�"-�(%0(!�(R ��.R �#(-�#.�LR 0(�R �0 �(/"�&/.-��"/.R
c�=BX PU --XdXr

�%G7/4r ()=r �0B)4r ()=r �0&/B4060)r (0)>r 6!/)4).)6r 3966B)Yr G)=()6r (C=&/r (0)r
�� PNNRaQVr(0)r�(/�-.�"#���R63#.�"�(R�-3�-�./�/#!�(R0(�R(#�"/R�-3�-�.
/�/#!�(R�(#)(.�1-!�-(r60&/Br05r�066)r()=r�&/!--C6.r)06)>rm)06/)0B40&/)6r�60
76>%E=.)=>B!BC>nr!C-.)/7%)6Xr�0)45)/=rC6B)=>&/)0()6rJ!/4=)0&/)r�)&/B)r6!&/r
G0)rF7=rJG0>&/)6r(0)>)6r%)0()6r
!B).7=0)6rF76r�)=>76)6Zr�7r.04Br-E=r�=%)0B
6)/5)=rG)0B)=/06r(0)r>;)J0L>&/)rC6(rB)04G)0>)rG)0B)=.)/)6()r��rRWPaPNOO[OVr

G)0B)=r(0--)=)6J0)=Br!C&/r(0)r�� PNNRaQVrcB)04G)0>)drJG0>&/)6r)=G)=%>B#B0.)6r
C6(r60&/Br)=G)=%>B#B0.)6r�6076>%E=.)=6Xr�C=r-E=r)06)6r�C-)6B/!4BrC6B)=r(=)0r
�76!B)6r.04Br6!&/r�=BX Tr�%>X Or��rPNNRaQVr-E=r!44)r�6076>%E=.)=r)06r7/6)rG)0
B)=)r�)(06.C6.)6rC6(r�7=5!40B#B)6r%)>B)/)6()>r�C-)6B/!4B>=)&/BrcC6B)=r()=r
�7=!C>>)BJC6.r()>r�)>0BJ)>r)06)>r.E4B0.)6r�C>G)0>)>dXr

�5r��-!&�#�"R60-R���"/.&�!�R2)-R 	(%-� //-�/�(R��-R��R;99=I<Ar3966)6r(0)r
06r(0)>)=rL.C=0)=)6()6r�)>B055C6.)6r%JGXr�)&/B)r06r 1( R!-)..�R��/�!)-#�(R
)06.)B)04BrG)=()6ZOWr

h �=>B)6>r 36E;-)6r J!/4=)0&/)r �)>B055C6.)6r !6r (0)r %0>r (!/06r .)4B)6()6r
�)&/B>!3B)r!6r%JGXr1��-(�"'�(R��-�#/.R2)-"�-R��./�"�(��R��!�&0(!�(R
cG)66r !C&/r50BC6B)=r50Br )06)=r )BG!>r !%G)0&/)6()6r�7=5C40)=C6.dXr  Cr
)=G#/6)6r>06(r/0)=r 06>%)>76()=)r -74.)6()r�)&/B)r%JGXr�)>B055C6.)6Zr
�C-)6B/!4B>=)&/Br-E=r�0&/B)=G)=%>B#B0.)rc�=BX Ur�%>X Or��rPNNRaQVdYrJ!/4
=)0&/)r�>;)3B)r()=r�)&/B)r()=r�C-)6B/!4B>%)=)&/B0.B)6rc�=BX PQr��rPNNRa
QVdYr(0)r5)0>B)6r�>;)3B)r()>r�!C)=!C-)6B/!4B>=)&/B>r-E=r�=%)0B6)/5)6()r
c�=BX OUr��rPNNRaQVdrC6(r0/=)r�!5040)6!6.)/9=0.)6rc%0>4!6.rC6B)=r()=r�)
J)0&/6C6.r�)=%4)0%)=)&/B)r.)=).)4Bdr>7G0)r�)04)r()=r(0)r�))6(0.C6.r()>r

�.4Xr�6X OSXr
�7%)0r(!=E%)=r/06!C>r!C-.=C6(r()=r C>!55)6-!>>C6.r()=r(0F)=>)6r�)&/B>!3B)r06r)06)5r
)06J0.)6r�)&/B>!3Br!C&/r.)G0>>)r�I>B)5!B0>0)=C6.)6rJCrF)=J)0&/6)6r>06(Xr

�
�

���

�rT



�C-)6B/!4B>=)&/B>r %)B=)--)6()6r �)>B055C6.)6r c�=BX PU --Xr ��r PNNRaQVdXr
�7G)0Br )06)r >74&/)r�636E;-C6.r)=-74.Br cG7%)0r(0)>r 2)G)04>r(0--)=)6J0)=Br
JCr%)B=!&/B)6r0>BdYr-E/=B)r()=r�=4!>>r()=r��rPNNRaQVr>750Br60&/BrJCr)06)=r
�7(0L3!B076r()=r�)&/B>4!.)rC6(r!C&/r(0)r�)&/B>;=)&/C6.r()>r�C	
rJCr
()6rm!4B)6nr�0&/B4060)6r%4)0%Br=)4)F!6BXPNr

h  G)0B)6>rG0=(r06r)060.)6r�)>B055C6.)6r(0)r���"/.+-��"0(!R��.R�0��R
!C-.).=0--)6r C6(r 37(0LJ0)=BYr >7r JX�Xr 06r G)0B)6r �)04)6r ()=r �=BXr PUr --Xr ��r
PNNRaQVYrG)4&/)r(0)r�))6(0.C6.r()>r�C-)6B/!4B>r=).)46Yr!%)=r!C&/rJX�Xr06r
�=BXrORr�%>XrQr��rPNNRaQVYrG76!&/r(0)r�6!6>;=C&/6!/5)rF76r�7J0!4/04-)r
m60&/Br!CB75!B0>&/nrJCr)06)=r�C>G)0>C6.r-E/=)6r(!=-Yr7()=r 05r�=.)%60>r
!C&/r06r�=BXrPRr�%>XrOr��rPNNRaQVYr()=r)06r�=BXrOVr����r)6B>;=)&/)6()>r
�0>3=05060)=C6.>F)=%7Br!C>r	=E6()6r()=r�B!!B>!6.)/9=0.3)0BrF)=!63)=Br
C6(r (!50Br !C&/r !6r (0)r (0)>%)JE.40&/)r �)&/B>;=)&/C6.r ()>r �C	
r JCr
�=BX OVr����r!636E;-BXPOr

h �=0BB)6>r36E;-)6r)060.)r�)>B055C6.)6r!6r%)=)0B>r2)-"�-R!�3�"-&�#./�/�R
���"/�r!6rC6(r�-3�#/�-(r(0)>)rJX�Xr06r0/=)5r�5-!6.YrG7%)0r)>r)/)=rC5r)06)r
m<C!6B0B!B0F)nr()66rC5r)06)rm<C!40B!B0F)nr�)0B)=)6BG0&34C6.r.)/BXr�4>r�)0
>;0)4r3966)6r/0)=r(0)r�).)4C6.)6r%)B=)--)6(r(0)r�!5040)6JC>!55)6-E/=C6.r
%JGXr()6r�!5040)66!&/JC.r!6.)-E/=BrG)=()6Zr
0)=rGC=()rc6C=Yr!%)=r055)=
/06dr()=r
=)0>r()=r6!&/JC.>%)=)&/B0.B)6r�)=>76)6r)=G)0B)=BYr(0)>rC6B)=r!6
>76>B)6rF744C5-#6.40&/)=r�636E;-C6.r!6r(!>r%)=)0B>r%0>r(!/06rF)=!63)=B)r
m	=C6(376J);Bnr()>r�!5040)66!&/JC.>Xr	4)0&/)>r.04Br -E=r.)G0>>)r�>;)3B)r
()>r�!C)=!C-)6B/!4B>=)&/B>r%JGXr�)=%4)0%)=)&/B>r-E=r�=%)0B6)/5)6()rC6(r
0/=)r�!5040)6!6.)/9=0.)6[r/0)=rGC=()6r(0)rc<C!6B0B!B0F)6dr�7=!C>>)BJC6.)6r
06r)060.)6rG)60.)6r�C63B)6r)BG!>r.)47&3)=BXPPr

h �0)=B)6>r GC=()6r B)04G)0>)r �#.&�(!r(#�"/R !�-�!�&/�R ��-�#�"�r ;=#J0>0)=BYr
G750Br )06)r �06>&/=#63C6.r ()>r 50B.40)(>B!!B40&/)6r 	)>B!4BC6.>>;0)4

�0)>r.04Br(!66r!C&/r -E=r(!>r� �YrG7F76r!C&/r(!>r�C6()>.)=0&/Br 06r>B#6(0.)=r�)&/B>;=)
&/C6.r!C>.)/BXr�X .=C6(4).)6(r�	�rOQT ��rSXr�.4Xr!6>76>B)6rJC=r�)&/B>;=)&/C6.r()>r�C6
()>.)=0&/B>r (0)r 2#/=40&/)6r �%)=%40&3)r 05r �!/=%C&/r -E=r �0.=!B076>=)&/BYr JC4)BJBr �>B=0(r
�;06)Ia�F!5!=0!r
C6J03)=Yr C=r>&/G)0J)=0>&/)6r�)&/B>;=)&/C6.rJC5r�)=>76)6-=)0JE.0.
3)0B>!%3755)6Yr 06Zr �4%)=B7r�&/)=5!66rCX!Xr c
=>.XdYr �!/=%C&/r -E=r�0.=!B076>=)&/Br PNPQa
PNPRYr�)=6rPNPRYrPUS --Xr
�.4XrJCr�=!.)6r()=r�7J0!4/04-)r!C&/r67&/rC6B)6r�X��Xr
�.4Xr�;06)Ia�4!>)=Yr06Zr�)=>76)6-=)0JE.0.3)0BrC6(r C.!6.rJCr>B!!B40&/)6r�)0>BC6.)6rc�6X ORdYrQUrcRRdXr

���

���

���

�rU



=!C5>r)06/)=.)/BXr
06JCG)0>)6r0>Br/0)=r06>%)>76()=)r!C-r(0)rc)=>B5!4>r>7r
06r()=r��rPNNRaQVrF)=!63)=B)6dr�).)4C6.)6r%)B=)--)6(r�)=G!4BC6.>57
(!40B#B)6XPQr

h �&/40)>>40&/r )6B/#4Br (0)r ��r PNNRaQVr B)04G)0>)r !C&/r ��"/�R ��0�-0(!�(R
�63DR�-3�#/�-0(!�(R��/-�  �(�R�#�R���"/�R��-R�(#)(.�1-!�-Xr�0)>r0>Br05r
�)>)6B40&/)6rC6(r06>%)>76()=)rc6)%)6r()5r)=G#/6B)6r�)&/Br!C-r<C!>0r
F7=!C>>)BJC6.>47>)6r
C=J!C-)6B/!4BrF76r%0>rJCr(=)0r�76!B)6Yr�=BX Tr�%>X Or
��rPNNRaQVdr06r�)JC.r!C-r(0)r�06-E/=C6.r()>r>7.Xr�!C)=!C-)6B/!4B>=)&/B>r
-E=r�6076>%E=.)=r()=r�!44Xr�7r>B)/Br2)()5r�6076>%E=.)=Yr()=r>0&/r=)&/B
5#>>0.r -E6-r �!/=)r 4!6.r C6C6B)=%=7&/)6r 05r�C-6!/5)50B.40)(>B!!Br !C-
.)/!4B)6r /!BYr )06r �!C)=!C-)6B/!4B>=)&/Br JCr c�=BX OTr �%>X Or ��r PNNRaQVdXr
�!>r�)&/Br!C-r�!C)=!C-)6B/!4Br3!66YrG)66r)065!4r)=G7=%)6Yr6C=r(C=&/r
)06)r�%G)>)6/)0BrF76r5)/=r!4>rJG)0r!C-)06!6()=r-74.)6()6r�!/=)6rF)=
47=)6r G)=()6r c�=BX OTr �%>X Rr ��r PNNRaQVdr C6(r )=>B=)&3Br >0&/r !C&/r !C-r
(=0BB>B!!B>!6.)/9=0.)r�!5040)6!6.)/9=0.)Yr(0)r>0&/r50Br()5r%)B=7--)6)6r
�6076>%E=.)=r)%)6-!44>rG#/=)6(r -E6-r �!/=)6r=)&/B5#>>0.rC6(rC6C6B)=
%=7&/)6rhrG7%)0r/0)=r(0)r.4)0&/)6r�C>6!/5)=).)4C6.)6rG0)r-E=r()6r�60
76>%E=.)=r .)4B)6r hr 05r �C-6!/5)50B.40)(>B!!Br !C-.)/!4B)6r /!%)6Xr �06r
�C-)6B/!4Br .04Br (!66r!4>r =)&/B5#>>0.YrG)66r)=r(0)r�7=!C>>)BJC6.)6r()=r
��rPNNRaQVr)=-E44BYr>7(!>>r60&/Br)=G)=%>B#B0.)r�6076>%E=.)=r(0)r-E=r)0
6)6r =)&/B5#>>0.)6r �C-)6B/!4Br F7=.)>)/)6)6r �7=!C>>)BJC6.)6r )=-E44)6r
5E>>)6XPRr�06r�!C)=!C-)6B/!4B>=)&/Br3!66r>750Brm60&/Br)BG!r(C=&/r)06)6r
-E6-2#/=0.)6r-!3B0>&/)6r�C-)6B/!4Br.4)0&/>!5r)=>)>>)6rG)=()6XnPSr

�)J)0&/6)6(r0>Br06r�)JC.r!C-r()=!=B0.)r�).)4C6.)6r!C&/Yr(!>>r(!>r�C6()>.)=0&/Br50BC6B)=r
(C=&/!C>r!C-r(0)r��rPNNRaQVr�)JC.r6055BYrC5r�)>B055C6.)6r()>r�=)0JE.0.3)0B>!%375
5)6>r!C>JC4).)6Yr(0)>r2)G)04>r50Br()5r
06G)0>Yr(!>>r(0)r6)C)r�)&/B>4!.)r06r()=r�6076r!C&/r
05r�!/5)6r()>r�=)0JE.0.3)0B>!%3755)6>rJCr%)!&/B)6r>)0YrF.4XrJX�Xr�	�rOQT ��rSXr�X !C&/r�	Yr
P�kSSVaPNNWYr�=BXrFXrPTXRXPNONYrG7r(!>r�C6()>.)=0&/Br!C-r�=BX Vr�%>X OgQr��rPNNRaQVYr(0)r
%0>4!6.r!C&/r06r()=r�6076r60&/Br)H;40J0Br.)=).)4B)r�M0&/B)6r()=r�6076>%E=.)=rJC=r�65)4
(C6.r7X#Xr%)B=)--)6Yr/06G)0>BrC6(r!4>r�C>4).C6.>/04-)r-E=r(0)r�=!.)r6!&/r()=r�)=)06%!=3)0Br
)06)=r6!B076!4)6r�).)4C6.rc(0)r-E=r�6076>%E=.)=r%)>B055B)r�65)4();M0&/B)6r!5r�7/67=Br
F7=>!/dr50Br()5r�=)0JE.0.3)0B>!%3755)6r/)=!6J0)/BYr06()5r)>r(!=!C-r/06G)0>BYr!C&/r6!&/r
()=r��rPNNRaQVr>)0)6r>74&/)Yr60&/Br05r� �r.)=).)4B)r�7=.!%)6rJC4#>>0.Xr�X !%)=r!C&/r�	)=r
P�kRVRaPNPPrF75rOSXQXPNPQYrG7r(!>r�C6()>.)=0&/BrJG!=r!C-r�=BX Ur�%>X Or40BX %r��rPNNRaQVr
�)JC.r6055BYr!%)=r.4)0&/J)0B0.r(!=!C-r/06G)0>BYr)>r.)%)rmB=0-B0.)r	=E6()nYrG!=C5r%)0r()=r
�C>4).C6.r()>r�=BX PRr�%>X Or40BX !r�6/!6.r�r� �r(0)r�)&/B>;=)&/C6.r()>r�C	
r60&/BrF744C5
-#6.40&/r/)=!6JCJ0)/)6r>)0Xr�.4XrJCr(0)>)5r�=B)04r�;06)Ia
C6J03)=Yr�!/=%C&/r-E=r�0.=!B0
76>=)&/BrPNPQaPNPRrc�6X PNdYrPUSrcPUU --XdXr
�.4Xr/0)=JCr!C&/r�C	
Yr�>Xr�gQPSaNWrc�0!>dYr�6XrRV --Xr
�!60)4r�/I5Yr�7J0!44)0>BC6.)6r-E=rC6(r�C-)6B/!4BrF76r60&/B)=G)=%>B#B0.)6r�6076>%E=.)=6Yr
� �rPNORYrVOrcVUdXr

���

���

���

�rV



		DR �#�R���"/.&�!�R(��"R��-R��R;99=I<AR0(�R��'R���R#'R
��-!&�#�"R

�0)r)=G#/6BYr0>Br)>r05rF7=40).)6()6r�!/5)6r60&/Br59.40&/Yr)06)6rC5-!>>)6
()6r�)=.4)0&/r()=r�)&/B>4!.)r6!&/r()=r��rPNNRaQVr)06)=>)0B>rC6(r()5r� �r
!6()=)=>)0B>rJCr4)0>B)6Xr�)>>)6rC6.)!&/B)Br3!66r06r�636E;-C6.r!6r(0)r7%0.)r

!B).7=0>0)=C6.r-)>B.)/!4B)6rG)=()6Yr(!>>r(0)r�(/�-.�"#���R�63DR��#/�-�(/
3#�%&0(!�(R��0/&#�"R3�(#!�-R3�#/R!�"�(R�&.R) /R�(!�()''�(YrG!>r!C&/r�5
;403!B076)6r-E=r(0)r�0F)=.)6J)6rJG0>&/)6r()=r��rPNNRaQVrC6(r()5r� �r6!&/r
>0&/rJ0)/BYr36E;-Br(7&/r(0)r�0&/B4060)r06rG)0B)6r�)04)6r!6r(0)r%0>/)=0.)r�)&/B>
4!.)r!6r7()=r37(0LJ0)=Br(0)rc>7G0)>7r5!>>.)%40&/)r%JGXrF75r�C6()>.)=0&/Br%)
!&/B)B)dr�)&/B>;=)&/C6.r()>r�C	
Xr �5r�06J)46)6r 0>Br 06r)=>B)=r�060)r!C-r -74
.)6()r�>;)3B)r/06JCG)0>)6Zr

h �0)r %)0r G)0B)5r ����0/�(�./�R ��#/�-�(/3#�%&0(!r >B)44Br (!>r���"/R �0 R
��0�-�0 �(/"�&/r (!=Yr (!>r )>r 06r (0)>)=r �7=5r 05r � �r 60&/Br .0%BXr �0)>)>r
3)66BrF0)45)/=r6C=r�)=%4)0%)=)&/B)r-E=r�=%)0B6)/5)6()rC6(r0/=)r�!50
40)6!6.)/9=0.)6rC6B)=r.)G0>>)6r�7=!C>>)BJC6.)6Yr(0)r!44)=(06.>rG)0B.)
/)6(r()6r 06r�=BX OUr��rPNNRaQVrF)=!63)=B)6r�)&/B)6r)6B>;=)&/)6YPTr >7r
(!>>r(0)r �5;403!B076)6r()=r��rPNNRaQVr 06>7G)0Br60&/Br 06>r	)G0&/Br -!4
4)6XPUr�)CB40&/rG0=(r(!50Br!C&/Yr(!>>r(!>r�!C)=!C-)6B/!4B>=)&/Br05r�)=
.4)0&/rJC=r�)&/B>4!.)r6!&/r()5r� �r05r�)>)6B40&/)6r-E=r�0&/B)=G)=%>
B#B0.)rF76r�)()CBC6.r0>BXr

h �7(!66rF)=!63)=Br�=BXrTr�%>XrOr��rPNNRaQVr)06r2)-�0..�/60(!.&).�.R�0 
�(/"�&/.-��"/R06r)06)5r!6()=)6r�0B.40)(>B!!Br-E=r)06)6r )0B=!C5rF76r�#.R
60R�-�#R
)(�/�(rc055)=/06rC6B)=r()=r�7=!C>>)BJC6.r()>r�)>0BJ)>r)06)>r
.E4B0.)6r�C>G)0>)>dYrG7%)0r3)06)rcC6!6.)5)>>)6)dr�6!6>;=C&/6!/5)rF76r
�7J0!4/04-)4)0>BC6.)6rJCrF)=J)0&/6)6r>)06r(!=-rc�=BX ORr�%>X Or��rPNNRaQVdXr
�)5r� �r0>Br!C-r()6r)=>B)6r�40&3r3)06r>74&/)>r�)&/BrJCr)6B6)/5)6YrG7%)0r
(0)r�=!.)r!%)=r(C=&/r(0)r�)&/B>;=)&/C6.r%0>4!6.r60&/Br34!=r%)!6BG7=B)Br
GC=()rC6(r06r()=r�0B)=!BC=rC5>B=0BB)6r0>BXPVr

�C>-E/=40&/rJCr()6r�)=%4)0%)=)&/B)6r�)6)(03Br�0=3)=Yr�)=%4)0%)=)&/B)r.)5#>>r()5r�=)0JE
.0.3)0B>!%3755)6r�&/G)0Jrhr��Yr���rPNPQYrVTN --Xr
�44)=(06.>r(E=-B)r�=BX OVr��rPNNRaQVYr()=r(=0BB>B!!B>!6.)/9=0.)6r�!5040)6!6.)/9=0.)6r)06r
�)&/Br!C-r�!C)=!C-)6B/!4BrC6B)=r%)>B055B)6r�7=!C>>)BJC6.)6r)06=#C5BYr()=)6r�)&/B)r)=
G)0B)=6[r)06)r�6B>;=)&/C6.r05r� �r0>Br60&/Br)=>0&/B40&/Xr
�!>r �C6()>.)=0&/Br (E=-B)r (!F76r !C>.)/)6Yr (!>>r ()5r � �r )06r F7=!C>>)BJC6.>47>)>r �C-
)6B/!4B>=)&/Br06r)06)5r!6()=)6r�)=B=!.>>B!!BrcC6B)=r()=r�7=!C>>)BJC6.r()>r�)>0BJ)>r)06)>r
.E4B0.)6r �C>G)0>)>dr -E=r )06)6r  )0B=!C5r %0>r JCr (=)0r�76!B)6r JCr )6B6)/5)6r 0>BYr >Xr �	)=Yr
PRXOXPNOWYr T�kONURaPNOVYr �X Q[r �	�r ORSr ��r SS[r ORQr ��r WUXr �6r ()=r �0B)=!BC=r 0>Br (0)r �=!.)Yr 7%r
(!>r � �r )06r >74&/)>r �)&/Br )06=#C5BYr !44)=(06.>r C5>B=0BB)6Xr �.4Xr JC5r�=7%4)53=)0>r �)B)=r

���

�	�

�
�

�rW



h �6r�)JC.r!C-r()6r��'#&#�((��"60!r>0)/Br�=BX Pr�=X Pr��rPNNRaQVr05r	)
.)6>!BJrJCr�=BX Qr�%>X Pr�6/!6.r�r� �rF7=Yr(!>>r!C&/r()=r�)%)6>;!=B6)=r06r
)06.)B=!.)6)=r�!=B6)=>&/!-Br!4>r�!5040)6!6.)/9=0.)=r!6JC>)/)6r0>BXr

h �0)r �=!.)Yr 7%r C6(r 06G0)G)0Br c!C-)6B/!4B>%)=)&/B0.B)6dr �(#)(.�1-!�-(R
)"(�R �-3�-�./�/#!%�#/r )06r �(.+-0�"R �0 R �)6#�&"#& �PWr JC>B)/BYr 0>Br !C-r
()=r 	=C6(4!.)r ()>r �-/D ;=R ��R ;99=I<Ar JCr %)!6BG7=B)6Xr �=BX PRr �%>X Or
��rPNNRaQVrF)=!63)=Br)06r	4)0&/%)/!6(4C6.>.)%7Br%JGXr)06r�0>3=05060)
=C6.>F)=%7BrC6(rF)=%0)B)Br05r�6G)6(C6.>%)=)0&/r()=r�)=B=#.)rc.=C6(
>#BJ40&/dr �0>3=05060)=C6.)6r !C>r 	=E6()6r ()=r �B!!B>!6.)/9=0.3)0Br F76r
�6076>%E=.)=6Yr(0)r>0&/r!C-.=C6(r()=r��rPNNRaQVr06r)06)5r!6()=)6r�0B
.40)(>B!!Br!C-/!4B)6r cG750Br!C&/r(!C)=!C-)6B/!4B>%)=)&/B0.B)r�)=>76)6r
)=-!>>Br >06(dXr �!&/r �=BX PRr �%>X Pr ��r PNNRaQVr >06(r (0)r �0B.40)(>B!!B)6r
2)(7&/r60&/BrF)=;M0&/B)BYr�0&/B)=G)=%>B#B0.)6rG#/=)6(r()=r)=>B)6r(=)0r
�76!B)r()>r�C-)6B/!4B>rC6(r�=%)0B>>C&/)6()6r�7J0!4/04-)rJCr.)G#/=)6Xr
�)=r	)=0&/B>/7-r/!BB)r>0&/r 06r()6rF)=.!6.)6)6r�!/=)6rF)=>&/0)()6B40&/r
50Br()=r�C>4).C6.r(0)>)=r�)>B055C6.r!C>)06!6()=r.)>)BJBrC6(r()6r�6
>;=C&/rF76r�0&/B)=G)=%>B#B0.)6r!C-r�7J0!4/04-)r06>.)>!5Br)/)=r=)>B=03B0Fr
!C>.)4).B[r06>%)>76()=)r>)BJBr�=BX PRr�%>X Or��rPNNRaQVr)06r�C-)6B/!4B>

�)%)=>!HYr�=)0JE.0.3)0B>!%3755)6rC6(r�!6()>F)=G)0>C6.Yr�4#(7I)=rOaPNOVYrQU --X[r�7%4)=Yr
�&/G)0J)=0>&/)>r�!/=%C&/r-E=r�C=7;!=)&/BrPNOUaPNOVrc�6X OPdYrRQQrcRRS --XdXr
�!%)0rC5-!>>Br()=r�).=0--r()=r�7J0!4/04-)r05r�066)r()=r�� PNNRaQVrm>#5B40&/)rF76r9--)6B
40&/)6r�B)44)6r)06.)=0&/B)B)r
04->>I>B)5)re\fYr(0)r!C-r6!B076!4)=Yr=).076!4)=r7()=r9=B40&/)6r
�%)6)r%)>B)/)6rC6(r(0)r )06r�06J)46)=r 06r�6>;=C&/r6055BYr ()=r 60&/Br E%)=r !C>=)0&/)6()r
�H0>B)6J50BB)4rJC=r�)>B=)0BC6.r>)06)=r	=C6(%)(E=-60>>)rC6(r()=2)60.)6r>)06)=r�!5040)rF)=
-E.Br C6(r ()>/!4%r G#/=)6(r >)06)>r �C-)6B/!4B>r59.40&/)=G)0>)r (0)r 9--)6B40&/)6r �06!6J)6r
()>r�C-6!/5)50B.40)(>B!!B)>r%)4!>B)6r5C>>YrG!>r�C>G0=3C6.)6r!C-r(!>r .)>!5B)r�0F)!Cr
()=r �)0/04-)r /!%)6r 3!66Yr (0)r (0)>)=r �B!!Br .)G#/=)6r 3!66nYr F.4Xr >7r �C	
Yr �>Xr �gORNaOPYr
����Z��Z�bPNOQbSTSrc�=)IdYr�6X TO[r)%)6>7r�C	
Yr�>Xr�gQQQaOQYr����Z��Z�bPNORbPQSVrc�!67dYr
�6XrTQXr�)=r�).=0--r()=r�7J0!4/04-)r0>Br()5)6B>;=)&/)6(rG)0BrC6(rC5-!>>Br>7G7/4r(0)rm34!>
>0>&/)nr�7J0!4/04-)r!4>r!C&/rG)0B)=)r%)0B=!.>C6!%/#6.0.)r�)0>BC6.)6Yr(0)r()=r�H0>B)6J>0&/)
=C6.r(0)6)6YrG0)r)BG!r�=.#6JC6.>4)0>BC6.)6r()=r�
�rC6(r ��Yr>7r 05r C>!55)6/!6.r50Br
()5r� �r!C&/r(!>r�	)=r06r�	�rOQS ��rPTSYr�X QXU[r%)>B#B0.Br)BG!r06r�	)=rP�kPPPaPNONrF75r
PWXr�C40rPNONYr�X TXPXP[r�	)=rP�kRNUaPNOQrF75rOSXr�7F)5%)=rPNOQYr�X QXQXr�5r�%=0.)6r0>Br()=r
�).=0--r()=r�7J0!4/04-)r05r�066)r()=r�� PNNRaQVr6!&/r()=r�)&/B>;=)&/C6.r60&/Br6C=r06>7
-)=6r!CB7675r!C>JC4).)6Yr!4>r!44-#440.)r�C>4).C6.)6r6!&/r6!B076!4)5r�)&/Br0==)4)F!6Br>06(Xr
�0)45)/=r3!66r)=r!C&/rF76r()=r�).=0-M0&/3)0Br!6()=)=r��g�)&/B>!3B)r!%G)0&/)6Xr�7r-!4
4)6rC6B)=r()6r06r()=r�� PNNRaQVrF)=G)6()B)6r�).=0--r()=r�7J0!4/04-)r60&/BrJG06.)6(r(0)
>)4%)6r�)0>BC6.)6rG0)rC6B)=r(0)r�7J0!4/04-)r05r�066)r()=r�)=7=(6C6.)6r()>r377=(060)=)6
()6r�7J0!4=)&/B>Xr�7r%).=E6()Br()=r�C	
r06r�C	
Yr�>Xr�gORNaOPYr����Z��Z�bPNOQbSTSrc�=)IdYr
�6X SN --XYr)06)rC6B)=>&/0)(40&/)r�)L60B076r()>r�7J0!4/04-)%).=0-->r06r()=r�� PNNRaQVrC6(r06r
()=r��rVVQaPNNRr50Br()6rC6B)=>&/0)(40&/)6r 0)4>)BJC6.)6r()=r�)&/B>!3B)Xr
0)=JCr!C&/r
�/I5Yr� �rPNORrc�6X PTdYrVOrcVP --XdXr

���

�rON



=)&/Br6!&/r()=r��r PNNRaQVr F7=!C>XQNr �76r%)>76()=)=r�)()CBC6.r 0>Br 06r
C6>)=)5r C>!55)6/!6.Yr(!>>r�=BX PRr�%>X Or��rPNNRaQVr4)BJB40&/r()6r%)
=)0B>r06r�=BX OVr����rF)=!63)=B)6r	=C6(>!BJr()=r�0&/B(0>3=05060)=C6.r!C>r
	=E6()6r()=r�B!!B>!6.)/9=0.3)0Br!C-.=)0-BrC6(r 06>7-)=6r!6r(!>r�=05#=
=)&/Br!636E;-BXQOr�C>r()=r�)&/B>;=)&/C6.r()>r	)=0&/B>/7->rF7=r()5r�=
4!>>r()=r��rPNNRaQVr)=.0%Br>0&/r!%)=r%)=)0B>r)06r�6>;=C&/r!C-r	4)0&/%)
/!6(4C6.rC6(r(!50Br!C-r(0>3=05060)=C6.>-=)0)6r C.!6.rJCr�7J0!4/04-)r!C-r
()=r	=C6(4!.)r()>r�=BX OVr����Yr(0)>r!44)=(06.>rC6B)=r.)G0>>)6r�7=!C>
>)BJC6.)6YQPr(0)r06r()=r�)&/B>;=)&/C6.rJCr�=BX PRr��rPNNRaQVr!C-.).=0-
-)6rG)=()6[rF7=r(0)>)5r
06B)=.=C6(r0>Br!C&/r)06)r�)&/B-)=B0.C6.r2)()6
-!44>r5!B)=0)44)=r�0>3=05060)=C6.)6r!C>r	=E6()6r()=r�B!!B>!6.)/9=0.3)0Br
59.40&/XQQr �6B)=)>>!6Br 0>Br 06r(0)>)5r C>!55)6/!6.r!C&/Yr(!>>r(0)r�7=
5C40)=C6.r()>r�=BX ORr�%>X Qr��rPNNRaQVrcG76!&/r(0)r�6!6>;=C&/6!/5)r
F76r�7J0!4/04-)4)0>BC6.)6rm60&/Br!CB75!B0>&/nrJCr)06)=r�C>G)0>C6.r-E/=)6r
(!=-dr )06)r 
7(0LJ0)=C6.r ()=r �)&/B>;=)&/C6.r (!=>B)44BXQRr �)0B)=r 0>Br JCr

�C	
Yr�>Xr�gQQQaOQrc�!67dYr����Z��Z�bPNORbPQSVYr�6XrTWXr�X G)0B)=r!C>r()=r�)&/B>;=)&/C6.r
�C	
Yr�>Xr�gTUaORrc�405!67F0&dYr����Z��Z�bPNOSbSWU[r�C	
Yr�>Xr�gPWWaORrc�7%&)6B)=r�)&3
406./!C>)6dYr����Z��Z�bPNOTbOORXr C=r�=7%4)5!B03r06>B=C3B0Fr�B!5!B0!r�)F)BJ0a�=!63r�&/=)0
%)=L\�0>3=05060)=C6.>-=)0)=r C.!6.rJCr�7J0!44)0>BC6.)6rhr6C=r67&/r6!&/r�!A.!%)r()=r�60
76>%E=.)=g�0&/B4060)^Yr  ����r PNOTYr OS --X[r �750603r �B)0.)=Lr �=)0JE.0.3)0Br 06r ()=r ��r C6(r
�06>&/=#63C6.)6rF76r�7J0!44)0>BC6.)6r-E=r��g�C>4#6()=rhr�75r�)=4C>Br()=r=0&/B0.)6r�!
4!6&)rJG0>&/)6r()6r�6B)=)>>)6r()=r�0B.40)(>B!!B)6rC6(r()6r�)&/B)6r()>r�06J)46)6r>7G0)r
()=r �7BG)6(0.3)0Br )06)=r ;=05#==)&/B>376-7=5)6r �C>4).C6.r ()=r �=)0JE.0.3)0B>=0&/B4060)Yr
�C�rPNOVYrQNR --X[r�!H05040!6r�C&/>Yr�=%)0B6)/5)=-=)0JE.0.3)0BrC6(r�7J0!44)0>BC6.)6Yr �
���rPNOSYrWS --X[r�!6(=!r�!6BCa�!C4r�06()=/7C(Lr��r&0B0J)6>/0;r!6(r>7&0!4r>740(!=0BIYr��r
PNOUYrUNQ --X[r�/75!>r�%)=/#C>)=a�F!r�B)--)6Lr�)&/B>G0(=0.)=r�)0>BC6.>!C>>&/4C>>r-E=r�60
76>%E=.)=Yr ��rPNOUYrORW --X[r�76>B!6J)r�!6(!Yr�B)C)=L6!6J0)=B)r�7J0!44)0>BC6.)6r-E=r�60
76>%E=.)=Zr �)=r ;=E-Br (!>r �C-)6B/!4B>=)&/B^Yr  ����r PNPPYr RNU --X[r �76>B!6J)r �!6(!Yr �0)r
�CB76750)r()=r�=)0JE.0.3)0B>F)=7=(6C6.rC6(r(!>rm	)>;)6>Br()>r�7J0!4B7C=0>5C>nYr ����r
PNPOYrQ --X[r50Br�)JC.rJC5r� �r!C&/r�7%4)=Yr06Zr�)=>76)6-=)0JE.0.3)0BrC6(r C.!6.rJCr>B!!B
40&/)6r�)0>BC6.)6rc�6X ORdYrSS --Xr
�X 06>7G)0Br!C&/r�/I5Yr� �rPNORrc�6X PTdYrVOrcVVdYr()=r%)B76BYr()=r�6076>.)>)BJ.)%)=r/!%)r
50Br ()5r�0>3=05060)=C6.>F)=%7Br ()>r �=BX PRr �%>X Or ��r PNNRaQVr (0)r �)&/B>;=)&/C6.r ()>r
�C	
rJCr�=XBrOVr����r37(0LJ0)=)6rG744)6Xr
�.4Xr>&/76r�C	
Yr�>Xr�gOVRaWWrc	=J)4&JI3dYr����Z��Z�bPNNObRSV[r>Xr!C&/r�C	
Yr�>Xr�gRSTa
NPrc�=72!60dYr����Z��Z�bPNNRbRVVXr
�6r(0)>)r�0&/BC6.r.)/Br!C&/r(0)r�)&/B>;=)&/C6.r()>r�C	
Yr>Xr(0)r�!&/G)0>)r06r�6X QNXr�C>r
()=r�0B)=!BC=Yr5XGX�XYr�/I5Yr� �rPNORrc�6X PSdYrVOrcVU -Xd[r�>B=0(r�;06)IYr06Zr�74!6(r�0)%)=a�>
B=0(r�;06)Ia�!=&)4r
!!.a�!=3C>r
7BJC=Yr�0)r�C=7;#0>&/)r�6076Xr�)&/B>7=(6C6.rC6(r�7
40B03Yr�!()6g�!()6rPNPRYr| ONYr�6XrR --Xr
�X (0)>)r�7=5C40)=C6.r>7r c>7G)0Br)=>0&/B40&/dr)=>B5!4>r 06r�C	
Yr�>Xr�gOVRaWWrc	=J)4&JI3dYr
����Z��Z�bPNNObRSVXr

���

���

���

���

���

�rOO



)=G#/6)6Yr (!>>r -E=r �-3�-�./�/#!�R 0(�R #"-�R ��'#&#�(�(!�"*-#!�(R )06r
0' �..�(��-R�(.+-0�"R �0 R �#.%-#'#(#�-0(!. -�#�(R�0!�(!R 60R �)6#�&
"#& �&�#./0(!�(r%)>B)/BYr(0)>r!C-.=C6(r()=r%)>76()=)6r�7=>&/=0-B)6r -E=r
�=%)0B6)/5)6()Yr(0)r/)CB)r06r()=r��R=B;I;9::rL.C=0)=)6YrG7%)0r(0)r�)=
7=(6C6.r(0)>%)JE.40&/r!6r(0)r%0>r(!/06r.)4B)6()r�)&/B>4!.)r!636E;-BXQSr

�44)=(06.>r;=#J0>0)=Br�=BX Ur�%>X Qr��rPNNRaQVr(0)2)60.)6r
76>B)44!B076)6Yr
06r ()6)6r (0)r �=%)0B6)/5)=)0.)6>&/!-Br !C-=)&/B)=/!4B)6r %4)0%Br c50Br ()=r

76>)<C)6JYr(!>>r!C&/r)06r(0>3=05060)=C6.>-=)0)=r C.!6.rJCr�7J0!4/04-)r
JCr.)G#/=4)0>B)6r0>BYrG7%)0r)>r05r�=.)%60>r06>%)>76()=)r%)0rC6-=)0G0440.)=r
�=%)0B>47>0.3)0Br)06)6r)6B>;=)&/)6()6r�6>;=C&/rG#/=)6(r>)&/>r�76!
B)6r.0%BdXr
�)B=!&/B)Br 5!6r (0)r ���"/.&�!�R �0 R ��-R �-0(�&�!�R ��.R ���Yr >7r 0>Br JCr
C6B)=>&/)0()6ZQTr�)=r�0!�(!R2)(R�-3�-�./�/#!�(QUrJCr�)6#�&"#& �r)=.0%Br
>0&/r%)=)0B>r/)CB)rC6(r05r�)>)6B40&/)6r+�-�&&�&R3#�R#'R�(#)(.-��"/R�0.R
��'R���Yr (0)>r 06>%)>76()=)r!C-.=C6(r()>r�=BX Wr�%>X Pr�6/!6.r �r � �YQVr

G7%)0r!C&/r/0)=r�)&/B-)=B0.C6.)6rF76r5!B)=0)44)6r�0>3=05060)=C6.)6rJC
4#>>0.r>)06r3966)6XQWr	4)0&/)>r.04Br-E=r�)=>76)6r50Br)06)5r�)=%4)0%)=)&/Br

 Cr)=G#/6)6r 0>Br/0)=r 06>%)>76()=)r�=BX Ur�%>X Pr��rRWPaPNOOYrG76!&/r�=%)0B6)/5)=rC6(r
0/=)r!C-)6B/!4B>%)=)&/B0.B)6r�!5040)6!6.)/9=0.)6r(0)r.4)0&/)6r>7J0!4)6r�)=.E6>B0.C6.)6r
cG7JCr!C&/r�7J0!4/04-)r.)/9=BdrG0)r 064#6(0>&/)r�=%)0B6)/5)=r.)60)>>)6Xr�=BX Wr�%>X Pr�6
/!6.r �r � �r E%)=6055Br (0)>)r �)>B055C6.r c%JGXr (0)r �7=.#6.)==).)4C6.dr ;=!3B0>&/rG7=B
.4)0&/Xr�.4XrJCr(0)>)=r�)>B055C6.r!C>r()=r2E6.)=)6r�)&/B>;=)&/C6.rJX�Xr�C	
Yr�>Xr�gRVVa
POr c�/0)-r �;;)!4>r �-L&)=r CX!XdYr ����Z��Z�bPNPQbONOQ[r �C	
Yr �>Xr �gPUaPQr c
7&06HdYr
����Z��Z�bPNPRbRNR[r�C	
Yr�>Xr�gOOTaPQrc����dYr����Z��Z�bPNPRbRWPXr
�.4Xr05r�06J)46)6rJC5r�=7%4)53=)0>Yr5XGX�XYr�>B=0(r�;06)IYr| RXr�C4B04!B)=!4)>r�0.=!B076>
=)&/BZr�!>r�=)0JE.0.3)0B>!%3755)6r�&/G)0Jrhr��Yr06Zr�)B)=r�)%)=>!HrCX!Xrc
=>.XdYr�C>4#6
()==)&/BXr�06)rC5-!>>)6()r�!=>B)44C6.r()=r�)&/B>>B)44C6.rF76r�C>4#6()=066)6rC6(r�C>4#6
()=6r06r()=r�&/G)0JYr�!>)4rPNPPYrOVUr--Yr�6XrRXVQ --Xr
�.4XrJC=r�=!.)r()>r�06%)JC.>rF76r�)4%>B#6(0.)6r�	)=YrTXPXPNPNYrP�kRSOaPNOWYr�X QXP -X[r�	)=Yr
PXOOXPNOSYrP�kPRQaPNOSYr�X QXQ[r�	)=YrOQXUXPNPNYrP�kRQNaPNPNYr�X RXPbr	=C6(>#BJ40&/r5E>>)r)>r
(0)r>)4%>B#6(0.)r�=G)=%>B#B0.3)0Br)=4!C%)6Yr()6r�)%)6>C6B)=/!4BrJCr()&3)6Yr>7(!>>r�)4%
>B#6(0.)r60&/Br(!C)=/!-Br!C-r�7J0!4/04-)r!6.)G0)>)6r>)06r(E=-B)6Xr�!/)=r>)0r 2)G)04>rC6B)=r
�)=E&3>0&/B0.C6.r!44)=r�5>B#6()r()>r�06J)4-!44>rcJX�Xr(0)r	=E6()r-E=r()6r�7J0!4/04-)%)JC.r
C6(r(0)r�C>>0&/B)6r!C-r�)=%)>>)=C6.r066)=Br)06)=rF)=6E6-B0.)6r�=0>BdrJCr)=C0)=)6Yr7%r67&/r
)06)r>)4%>B>B#6(0.)r�#B0.3)0Br05r�066r()>r� �rcC6(r(!50Br)06r�C-)6B/!4B>=)&/BdrF7=40).)Xr
 C5r�06%)JC.rF76r�7J0!4/04-)r06r()6r�).=0--r()=r>7J0!4)6r�)=.E6>B0.C6.)6r�;06)Ia�4!>)=Yr
06Zr�)=>76)6-=)0JE.0.3)0BrC6(r C.!6.rJCr>B!!B40&/)6r�)0>BC6.)6rc�6X ORdYrQUrcROd[r	!>B!4(0Yr06Zr
�)=>76)6-=)0JE.0.3)0BrC6(r C.!6.rJCr>B!!B40&/)6r�)0>BC6.)6rc�6X ORdYrOPOrcOQPdXr
�7rG#=)r)06)r�06>&/=#63C6.r()>r C.!6.>rJCr�7J0!4/04-)4)0>BC6.)6r!C-r�)=>76)6r50Br�7/6
>0BJr06r()=r�&/G)0JrG7/4rJC4#>>0.YrF7=!C>.)>)BJBYr(!>>r(0)r�6.4)0&/%)/!6(4C6.r!C-r)06)5r
7%2)3B0F)6r	=C6(r%)=C/BrC6(rF)=/#4B60>5#>>0.r0>BrcF.4Xr�;06)Ia�4!>)=Yr06Zr�)=>76)6-=)0JE
.0.3)0BrC6(r C.!6.rJCr>B!!B40&/)6r�)0>BC6.)6rc�6X ORdYrQUrcROdYr50Br�)=G)0>)6r!C-r(0)r�)&/B

���

���

�	�

�
�

���

�rOP



!C-.=C6(r()>r� �YRNrG#/=)6(r(0)r�0BC!B076r%)0rC6-=)0G0440.r�=%)0B>47>)6r
C5>B=0BB)6r0>B[r4)BJB40&/r0>Br/0)=r(0)r�=!.)r()>r�7=B%)>B!6(>r()=r�=%)0B6)/
5)=)0.)6>&/!-Br)6B>&/)0()6(rcF.4Xr�=BX Tr�%>X Tr�6/!6.r�r� �dXROr�C&/r!C-r
()=r	=C6(4!.)r()>r� �r3966)6r�-��#/..0�"�(��r6!&/r�=BX Pr�%>X Or�!%>X Pr
�6/!6.r �r � �r F76r ()=r �)6#�&"#& �R �0.!�.�"&)..�(r G)=()6Xr �E=r�#�"/
�-3�-�./�/#!�r >0)/Br�-/D ;=R��.D AR�("�(!R 	R���r !C>(=E&340&/rF7=Yr(!>>r
()=)6r �C-)6B/!4B>=)&/Br 6C=r >7r 4!6.)r %)>B)/BYr G0)r (0)r �)=)&/B0.B)6r (0)r
�)(06.C6.)6r()>r�=BX PRr�%>X Or� �r)=-E44)6Yr>7r(!>>r)>r06r()62)60.)6r
76
>B)44!B076)6Yr06r()6)6r3)06)r!C>=)0&/)6()6rL6!6J0)44)6r�0BB)4r5)/=rF7=
/!6()6r>06(Yr!CB75!B0>&/rG).-#44BXr�0)>-!44>r 0>Br()=r�6G)6(C6.>%)=)0&/r
()>r�%3755)6>r60&/Br5)/=r)=9--6)BYrG750Br(!>r�=BX OVr����r6!&/.)%04
()B)r!44.)5)06)r�)=%7Br()=r�0>3=05060)=C6.r!C>r	=E6()6r()=r�B!!B>!6.)
/9=0.3)0Br()>r�=BX Pr� �rc(!>r6!&/r>B#6(0.)=r�)&/B>;=)&/C6.r()>r�C6()>
.)=0&/B>RPrC6(r/)==>&/)6()=r�)/=)RQr;!=!44)4rJCr�=BX OVr����r!C>JC4).)6r
0>Bdrhr60&/Br!6G)6(%!=r0>BXr�!r(0)r�6!6>;=C&/6!/5)rF76r�7J0!4/04-)r(!JCr
-E/=BYr(!>>r(0)r�7=!C>>)BJC6.)6r()>r�=BX PRr�%>X Or�6/!6.r �r� �r -E=r)06r
�C-)6B/!4B>=)&/Br.)=!()r60&/Br5)/=r.).)%)6r>06(Yr%)>B)/Br!C-r()=r	=C6(
4!.)r()>r� �r>750Br)06rm�CB75!B0>5C>nYr()=r(C=&/r�=BX ORr�%>X Qr��rPNNRa
QVr.)=!()r!C>.)>&/47>>)6r0>BYrG!>r05;40J0)=BYr(!>>r!C&/r�0&/B)=G)=%>B#
B0.)r)06)6r.)G0>>)6r�6>;=C&/r!C-r�7J0!4/04-)r/!%)6r3966)6Xr�44)=(06.>r0>Br
(0)>)r�0--)=)6JrJCr=)4!B0F0)=)6Zr�)66r(0)r�6!6>;=C&/6!/5)rF76r�7J0!4/04
-)4)0>BC6.)6r>B)44Br!C&/r6!&/r()=r��rPNNRaQVr2)()6-!44>r)06)6rc.)G0&/B0
.)6dr�6/!4B>;C63Br(!-E=r(!=Yr(!>>r(0)r�7=!C>>)BJC6.r()=r!C>=)0&/)6()6r
�H0>B)6J50BB)4r 05r�066)r()>r�=BX Ur�%>X Or 40BX %r��rPNNRaQVr.)=!()r60&/Br
5)/=r)=-E44Br0>BYr>7r(!>>r(0)>)r�6!6>;=C&/6!/5)rJC5r�64!>>r.)6755)6r
G)=()6r(!=-rJCr;=E-)6Yr7%r(!>r�C-)6B/!4B>=)&/BrG)0B)=r%)>B)/BXr�06)r�C>
G)0>C6.r 3!66r (!66r (C=&/!C>r hr C6B)=r �)!&/BC6.r ()>r 	=C6(>!BJ)>r ()=r

>;=)&/C6.r ()>r �C	
r JCr �=BX U �%>X P ��r OTOPaTVYr ()5r (0)r �)>B055C6.r ()>r � �r 6!&/
.)%04()Br 0>BdXr�4>r�)&/B-)=B0.C6.>.=C6(r3755Br(!>rL6!6J0)44)r	4)0&/.)G0&/Br()=r�I>B)5)r
>7J0!4)=r�0&/)=/)0Br 06r�=!.)YrC6(r)06)r!C>=)0&/)6()r�)=%06(C6.rJC5r�C-6!/5)50B.40)(
>B!!BrG#=)r)06r>!&/40&/)>r�0--)=)6J0)=C6.>3=0B)=0C5Xr
�=BX Ur��rOPSOaUNrC6(r��rUSaQRYr!C-r(0)r�=BX Rr�%>X Pr�6/!6.r�r� �rF)=G)0>BXr
�7r(!>>r(0)r�)=)06%!=3)0BrF76r�=BX TO!r�%>X Qr��	r50Br()5r� �rJG)0-)4/!-Br0>BXr�.4Xr!%)=r�7B
>&/!-Br�C	Yr��4rPNOTrQNNUYrQNSQXr
�.4Xr�	�rOPWr�rQWPr�X QXP[r�	�rOQOr�rPNW[r�	�rOQR ��rONr�X QXT[r�	�rOQT ��rPROr�X OP[r�	� ORN ��r
OTU[r �	�r ORN ��r QTR[r �	�r ORSr �r UQr �X SXQXRXr �X !C&/r �C	
Yr �>Xr �gRUVaOSr c�!(.)6dYr
����Z��Z�bPNOTbUNSXr
�.4Xr6C=Yr5XGX�XYr�>B=0(r�;06)Ia	!)� B!6r�4!>)=Yr06Zr�)>4!r�5!=)44)a�06/r�76r�.CI)6rc
=>.XdYr
�7()r!667B*r()r(=70Br()>r50.=!B076>Xr�74C5) ���Xr�&&7=(r>C=r4!r40%=)r&0=&C4!B076r()>r;)=>76
6)>rc����dYr�)=6rPNORYr�=BX Pr����Yr�6XrO --Xr

���

���

���

���

�rOQ



�)=/#4B60>5#>>0.3)0Brhr.=C6(>#BJ40&/rJC4#>>0.r>)06XRRr�6>7-)=6r3!66r!C&/r
!C>r()=r��rPNNRaQVr50B60&/B)6r)06rC6%)>&/=#63B)>r�)&/Br�0&/B)=G)=%>
B#B0.)=r!C-r C.!6.rJCr�7J0!4/04-)r!%.)4)0B)BrG)=()6Xr�)(7&/r.)/Br(0)r�60
76>%E=.)==0&/B4060)r06>7G)0Br()CB40&/rG)0B)=r!4>r(!>r� �Yr!4>r05r�!44)r()>r
�!C)=!C-)6B/!4B>=)&/B>r6!&/r�=BX OTr�%>X Or��rPNNRaQVr2)()6-!44>r)06r�6
>;=C&/r!C-r(0>3=05060)=C6.>-=)0)6r C.!6.rJCr�7J0!4/04-)r!6JC6)/5)6r0>BYr
G7%)0r(0)>)=r�6>;=C&/r4)BJB40&/r)06)r06/#=)6B)r
76>)<C)6Jr()=r�06-E/
=C6.r()>r�!C)=!C-)6B/!4B>=)&/B>r(!=>B)44BXr

h �&/40)>>40&/r>)0r!C-r(0)r�7=.!%)6rJC=r�0 �(/"�&/.���(�#!0(!r/06.)G0)
>)6Zr�=BX PU --Xr��rPNNRaQVr=).)46r(0)r�7=!C>>)BJC6.)6YrC6B)=r()6)6r()=r
�0 �(/"�&/R�0.R�-1(��(R��-R*  �(/&#�"�(R�-�(0(!ER�#�"�-"�#/R)��-R��
.0(�"�#/R ��.�"-�(%/r G)=()6r 3!66r C6(r -7=5C40)=)6r )060.)Yr %)=)0B>r 06r
()=rc(C=&/r(0)r��rPNNRaQVr!C-.)/7%)6)6dr��rTRaPPOr)6B/!4B)6)r	=C6(
>#BJ)rc!C>>&/40)>>40&/)r�!>>.)%40&/3)0Br()>r;)=>9640&/)6r�)=/!4B)6>r()>r
�)B=7--)6)6Yr3)06rm�CB75!B0>5C>nrF76r>B=!-=)&/B40&/)=r�)=C=B)04C6.rC6(r
�C>G)0>C6.Yr F.4Xr �=BX Qr �%>X OYr Pr ��r TRaPPOdYr -E.)6r ()5r !%)=r 67&/r )06)r
�)0/)rG)0B)=)=r �6-7=()=C6.)6r %JGXr �=#J0>0)=C6.)6r /06JCYr >7r ()6r �C>
>&/4C>>r G0=B>&/!-B40&/)=r 	=E6()Yr (0)r �!>>.)%40&/3)0Br ()>r 	=C6(>!BJ)>r
()=r �)=/#4B60>5#>>0.3)0BYr (0)r �6JC4#>>0.3)0Br .)6)=!4;=#F)6B0F)=r �=G#
.C6.)6r C6(r (0)r �6-7=()=C6.Yr (!>>r (!>r ;)=>9640&/)r �)=/!4B)6r )06)r B!B
>#&/40&/)Yr.).)6G#=B0.)rC6(r)=/)%40&/)r	)-!/=r(!=>B)44)6r5C>>Yr(0)r)06r
	=C6(06B)=)>>)r ()=r	)>)44>&/!-Br %)=E/=Br c�=BX PUr �%>X OYr Pr ��r PNNRaQVdXr
�)0B)=r >06(r %)0r ()=r �6B>&/)0(C6.r E%)=r (0)r �C>G)0>C6.r (0)r �!C)=r ()>r
�C-)6B/!4B>r ()>r�)B=7--)6)6r 05r
7/)0B>.)%0)BYr >)06r�4B)=Yr >)06r	)>C6(
/)0B>JC>B!6(Yr>)06)r-!5040#=)rC6(rG0=B>&/!-B40&/)r�!.)Yr>)06)r>7J0!4)rC6(r
3C4BC=)44)r�6B).=!B076r05r�C-6!/5)50B.40)(>B!!BrC6(r(!>r�C>5!>>r>)06)=r
�06(C6.)6r JC5r 
)=3C6-B>>B!!Br JCr %)=E&3>0&/B0.)6r c�=BX PVr �%>X Or ��r
PNNRaQVdXr�44r(0)>)r�6-7=()=C6.)6r/!Br()=r�C	
r%)=)0B>r!C-r()=r	=C6(
4!.)r()=r��rTRaPPOr%JGXr()=r;=05#==)&/B40&/)6r�7=>&/=0-B)6rC6(r 06r�6

 CJC.)%)6r0>Br!44)=(06.>Yr(!>>r(0)r�)&/B>;=)&/C6.r/0)=r50BC6B)=r)BG!>r>&/G!63BYr>7rG)66r
()=r�C	
rB)04G)0>)r-)>B/#4BYr(0)r��rPNNRaQVr)=3)66)r)06)rm%)>B055B)rL6!6J0)44)r�740(!=0
B#Bnr()=r�B!!B>!6.)/9=0.)6r()>r�C-6!/5)50B.40)(>B!!B>r50Br()62)60.)6r()=r!6()=)6r�0B
.40)(>B!!B)6r!6YrC6(r)>r>)0rJCr;=E-)6Yr7%r(0)r	)G#/=4)0>BC6.r()=r�7J0!4/04-)r)06)r�)4!>BC6.r
-E=r (!>r .)>!5B)r �7J0!4/04-)>I>B)5r ()>r %)B=)--)6()6r�0B.40)(>B!!B>r (!=>B)44)Yr F.4Xr �C	
Yr
�>X �gORNaOPrc�=)IdYr����Z��Z�bPNOQbQQUXr�6()=)r�=B)04)r>06(r/0)=r2)(7&/r%)()CB)6(rJC=E&3
/!4B)6()=Yr>Xr06>%)>76()=)r�C	
Yr�>Xr�gQQQaOQrc�!67dYr����Z��Z�bPNORbPQSVYr�6XrTWXr�X G)0
B)=r !C>r ()=r �)&/B>;=)&/C6.r �C	
Yr �>Xr �gTUaORr c�405!67F0&dYr ����Z��Z�bPNOSbSWU[r �C	
Yr
�>Xr�gPWWaORr c�7%&)6B)=r�)&3406./!C>)6dYr����Z��Z�bPNOTbOORXr �6r�	)=rP�kRVRaPNPPrF75r
OSXQXPNPQYr%)B76B)r(!>r�C6()>.)=0&/BYr(!>>r)>r(!>r�=B)04r()>r�C	
r06r()=r�>Xr�gORNaOPr60&/Br
-E=r(0)r�C>4).C6.r()>r�=BX PRr�6/!6.r�r� �r/)=!6J0)/)YrF.4Xr>&/76r�6X PQXr

���

�rOR



36E;-C6.r !6r ()6r �)=/#4B60>5#>>0.3)0B>.=C6(>!BJr )6BG0&3)4BYRSr C6(r >0)r
G)=()6r !C&/r 06r >B#6(0.)=r �)&/B>;=)&/C6.r F75r �C6()>.)=0&/Br F744C5
-#6.40&/r /)=!6.)J7.)6XRTr�!/)=r 0>Br (!F76r !C>JC.)/)6Yr (!>>r;@R��.D :ER ;R
��R;99=I<Ar(0)r���"/.+-��"0(!R��.R�0��R%)�#76#�-/rC6(r50Br(0)>)6r
�7=.!%)6r%�#(�R �#!�(/&#�"�(R��0�-0(!�(r F)=%C6()6r >06(Xr �6>7-)=6r 0>Br
!C&/r (0)r 6)C)r �)&/B>;=)&/C6.r ()>r �C	
r JCr �=BX PUr �%>X OYr PYr PVr �%>X Or
��rPNNRaQVr.=C6(>#BJ40&/r%)!&/B40&/Xr�06)r)0.)6B40&/)r�)C)=C6.r)6B/!4
B)6r!%)=r�=BX PVr�%>X PYr Qr��rPNNRaQVYr(0)r -E=r��-.)(�(R'#/R��0�-�0 
�(/"�&/.-��"/r c�=BX PVr�%>X Pr��rPNNRaQVdrC6(r��-.)(�(R'#/R6�"($�"-#
!�'R�0 �(/"�&/�R)��-R
#(��-$�"-#!�r c�=BX PVr�%>X Qr��rPNNRaQVdr)06)6r
3�#/�-!�"�(��(R��"0/6R2)-R�0.3�#.0(!�(rF7=>)/)6rc(0)>)r(!=-r05r)=>
B)6r�!44r6C=r!C>rm>&/G)=G0).)6()6r	=E6()6nr()=r9--)6B40&/)6r�=(6C6.r
C6(r �0&/)=/)0Br C6(r 05r JG)0B)6r �!44r 6C=r !C>r mJG06.)6()6r	=E6()6r()=r
9--)6B40&/)6r�0&/)=/)0Bnr)=-74.)6YRUrG750Br/9/)=)r�6-7=()=C6.)6r!6r()6r
m�&/G)=).=!(nr()=r.)-7=()=B)6r	)-#/=(C6.r(C=&/r()6r�)B=)--)6()6r.)
>B)44BrG)=()6dXr�!6)%)6r;=#J0>0)=)6r)060.)rG)0B)=)Yr06r�=BX PU --Xr��rPNNRa
QVr)6B/!4B)6)r�7=.!%)6r05r�)>)6B40&/)6r�=!.)6r()>r�)=-!/=)6>rC6(r)6B
/!4B)6r%)>76()=)r�7=.!%)6r%)B=)--)6(r(0)r	)-#/=(C6.r()=r9--)6B40&/)6r
	)>C6(/)0BXr �0Br 4)BJB)=)6r .)/)6r JG!=r .)G0>>)r 
763=)B0>0)=C6.)6r ()>r
50B.40)(>B!!B40&/)6r
!6(4C6.>>;0)4=!C5>r)06/)=YrG7%)0r>0&/r0/=rm�)C0.
3)0B>G)=Bnr2)(7&/r06r	=)6J)6r/#4BYrC6(r>0)r)6B/!4B)6r2)()6-!44>r3)06)rG)0
B)=)6r�6-7=()=C6.)6r!6r(0)r.=C6(>#BJ40&/)r C4#>>0.3)0Br()=r�C-)6B/!4B>
%))6(0.C6.Xr

�!50Br3!66r 05r�-!��(#.r -)>B.)/!4B)6rG)=()6Yr(!>>r>0&/r(0)r��#/�-�(/3#�%
&0(!�(R��-R��R;99=I<AR 05r�)=/#4B60>rJC=r%0>/)=0.)6r�)&/B>4!.)r05r�6076>
=)&/Br C6(r 05r �=)0JE.0.3)0B>!%3755)6r 05r�)>)6B40&/)6r !C>r ()=r )06)r )&/B)r
�)C)=C6.r (!=>B)44)6()6r �)=!63)=C6.r ()>r��0�-�0 �(/"�&/.-��"/.r )=.)%)6Zr
�0)>)>r =#C5Br ()6r �)=)&/B0.B)6r 60&/Br 6C=r )06r �C-)6B/!4B>=)&/Br )06Yr >76()=6r

�.4Xr)BG!r�C	
Yr�>XrQNaUUrc�7C&/)=)!CdYr����Z��Z�bOWUUbOUPYr�6XrPS --X[r�C	
YrF)=%Xr�>X OOSh
OOTaVOr c�(7C0r )Br �7=6C!044)dYr ����Z��Z�bOWVPbOVQYr �6Xr S --X[r �C	
Yr �>Xr �gQRVaWTr c�!4-!dYr
����Z��Z�bOWWWbTYr �6Xr PR --X[r �C	
Yr �>Xr PRWaVTr c
7550>>076a�)CB>&/4!6(dYr
����Z��Z�bOWVWbPNRYr�6XrOU[r�C	
Yr�>Xr�gONNaNOrc�4!J!%!4dYr����Z��Z�bPNNPbUOPYr�6XrRN --Xr
�X JX�Xr�	)=rP�kWWOaPNOUrF75rOXPXPNOV[r�	)=rP�kRNOaPNOUrF75rPTXQXPNOV[r>Xr!6>76>B)6r(0)r
�!&/G)0>)r%)0r�>B=0(r�;06)Ia�!60)4!r�E)>&/Yr C=r>&/G)0J)=0>&/)6r�)&/B>;=)&/C6.rJC5r
�)=>76)6-=)0JE.0.3)0B>!%3755)6Yr06Zr�4%)=B7r�&/)=5!66rCX!Xrc
=>.XdYr�!/=%C&/r-E=r�0.=!
B076>=)&/BrPNOUaPNOVYr�)=6rPNOVYrPUQrcQNW --Xd[r�;06)Ia
C6J03)=Yr�!/=%C&/r-E=r�0.=!B076>
=)&/BrPNPQaPNPRrc�6X PNdYrPUSrcQNS --XdXr
 Cr(0)>)=rm(=0BB)6r�BC-)nr()=r�06>&/=#63C6.)6r()>r�C-)6B/!4B>=)&/B>r�C	
Yr�>Xr�gORSaNWr
c�>!37C=0(0>dYr����Z��Z�bPNONbUNVr c�)=)&/6C6.r()>rJ)/62#/=0.)6r�C-)6B/!4B>Yr()=r)06)r 05r
�)=.4)0&/rJCr�=BX PVr�%>X Pr�� PNNRaQVr)=/)%40&/r/9/)=)rm
E=()nr()=r�C>G)0>C6.r(!=>B)44)dXr
�X !C&/r�C	
Yr�>Xr�gQRVaNWrc�X�XdYr����Z��Z�bPNOPbQNNXr

���

���

�	�

�rOS



%=06.Br!C&/rhr!C-.=C6(r()>r	=C6(>!BJ)>r()=r�0&/B(0>3=05060)=C6.r!C>r	=E6
()6r ()=r �B!!B>!6.)/9=0.3)0Br hr )06r �)&/Br !C-r (0>3=05060)=C6.>-=)0)6r  C.!6.r
JCr �7J0!4/04-)r 50Br >0&/r C6(r J0)/Br )06)6r F)=>B#=3B)6r �&/CBJr F7=r �C>G)0>C6.r
6!&/r>0&/Xr�!6)%)6r;=#J0>0)=Br�=BX Ur�%>X Qr��rPNNRaQVr(0)2)60.)6r
76>B)44!B07
6)6Yr06r()6)6r(0)r�=%)0B6)/5)=)0.)6>&/!-Br!C-=)&/B)=/!4B)6r%4)0%BXr�0.)6B40
&/)rG)0B)=.)/)6()r�C-)6B/!4B>=)&/B)rG)=()6r!6>76>B)6r4)(0.40&/r67&/r(C=&/r
(0)rG)0B)=)r�!>>C6.r()>r�).=0-->r()>r6!&/JC.>%)=)&/B0.B)6r�!5040)6!6.)/9=0
.)6rF7=.)>)/)6Xr

�DR �#�RN�#&�/�-�&�(R			ORMR�#(R���-�&#�%R�0 R��-R
�-0(�&�!�R��.RCommon understanding 

�C&/rG)66r67&/r3)06r�)=B=!.>B)HBr()=rm�04!B)=!4)6 ���nrF7=40).BrC6(r67&/r60&/Br
!44)r�=!.)6r.)34#=Br>06(Yr4#>>Br(!>r�/--/.\7."#346�.").'r60&/Br6C=r(0)r.=7%)6r
�5=0>>)Yr>76()=6r!C&/r(0)r376J);B076)44)6rC6(r06/!4B40&/)6r	=C6()6B>&/)0
(C6.)6r()=r%)0()6r�!=B)0)6r )=3)66)6Xr  C>!55)6-!>>)6(r J)0&/6)6r >0&/r !C-r
(0)>)=r	=C6(4!.)r-74.)6()rJ)6B=!4)r�)=35!4)rC6(r%)(6�+/#)(�&&�R��#�"�(
./�&&0(!�(r()=rm�04!B)=!4)6 ���nr!%Zr

h �5r	).)6>!BJrJC5r�6>B�rG)=()6r60&/Br5)/=r6C=r(0)r>7.Xr06>B0BCB076)44)6r
�=!.)6r!(=)>>0)=BYr>76()=6r(0)r�!=B)0)6r>B=)%)6r()6r�%>&/4C>>r)06)>r��
%)''�(.+�%�/.r !6Xr �0)>)>r C5-!>>Br .)5#>>r  0--X Or�/--/.\ 7."#346�.
").'r-74.)6()r�4)5)6B)YrG)4&/)r05rG)0B)=)6r�)HBr;=#J0>0)=BrG)=()6Zr

h #(./#/0/#)(�&&�R ��!�&0(!�(Yr G)4&/)r 06r ()6r %)>B)/)6()6r -E6-r �06
6)65!=3B!%3755)6RVr >7G0)r 06r 3E6-B0.)6r �066)65!=3B!%3755)6r
F)=!63)=Br G)=()6r >744)6Yr G7%)0r >0)r !%)=r ;!=!44)4r !C>.)>B!4B)Br >)06r
>744)6rc 0--X OOr�/--/.\7."#346�.").'d[r

h (�0�R ��%)''�(r 06r ()6r �)=)0&/)6r �B=75Yr �)%)6>50BB)4>0&/)=/)0Br
C6(r	)>C6(/)0BrcF.4Xr(0)r�=#J0>0)=C6.)6r06r 0--X PgRr�/--/.\7."#3
46�.").'d[r

h .�%/)-#�&&�R��!�&0(!�(r -E=r./��/&#�"�R��#"#& �(r 06r()6r�%3755)6r
E%)=r�C-BgrC6(r�!6(F)=3)/=r>7G0)r05rJC3E6-B0.)6r�B=75!%3755)6r
c 0--X OUr�/--/.\7."#346�.").'d[r

h �)B)040.C6.r()=r�&/G)0Jr!6r�(#)(.+-)!-�''�(YrG0)r 06>%)>76()=)r
�/3)>/.\�73/1#rc 0--X Sr�/--/.\7."#346�.").'d[r

�0&/Br.!6Jr34!=rG0=(r!C>r()5r�73C5)6Br)=>0&/B40&/Yr!C-rG)4&/)r�)0>)r(0)>)r�)=!63)=C6.r
)=-74.)6r>744Xr�C-(=#6.)6r3966B)r>0&/r/0)=r()=r�%>&/4C>>rF76r�=7B73744)6rJCr()6r)06J)46)6r
�%3755)6Xr

�
�

�rOT



h )06)r�)=>B)B0.C6.r()>r>7.Xr�)"�.#)(.��#/-�!.r()=r�&/G)0Jr>7G0)r�)
B)040.C6.r ()=r �&/G)0Jr !6r ()6r 
7>B)6r -E=r �6-7=5!B076>>I>B)5)Yr JCr
()6)6r>0)r C.!6.r/!Brc 0--X OVYrOWr�/--/.\7."#346�.").'d[r

h )06r�#�&)!rE%)=r(0)r�06!6J5!=3B=).C40)=C6.rC6(r)06r>7.Xrm/7&/=!6
.0.)=r�0!47.nrc 0--X TYrUr�/--/.\7."#346�.").'dXr

h �7G)0Br (0)r �066)65!=3B!%3755)6r !C-r 0(#)(.-��"/&#�"�R ��!-#  �r JC
=E&3.=)0-)6Yr>744)6r(0)>)rhr!C-r()=r	=C6(4!.)r()=rF943)==)&/B40&/)6r�C>
4).C6.>.=C6(>#BJ)rhr+�-�&&�&R3#�R#'R��L���"/rC6(r(!50Br05r�0634!6.r50Br
()=rF7=rC6(r6!&/r()=r�6B)=J)0&/6C6.r()=r�%3755)6r)=.!6.)6)6r�)&/B
>;=)&/C6.r()>r�C	
r�0.!�&�!/rG)=()6rc 0--X Vr�/--/.\7."#346�.").'dXr

h �E=r(!>r�C63B0760)=)6r()=r�066)65!=3B!%3755)6r>)0r)06)r�5(�'#.�"�R
���"/.1��-(�"'�rJCr.)G#/=4)0>B)6rc 0--X Wr�/--/.\7."#346�.").'dXr

h �0Br�40&3r!C-r�B=)0B0.3)0B)6rJG0>&/)6r()6r�!=B)0)6rE%)=r(0)r�C>4).C6.r()=r
�%3755)6r0>Br)06r7%40.!B7=0>&/)>r�/-�#/��#&�!0(!.2�- �"-�(rF7=.)>)/)6r
c 0--X ONr�/--/.\7."#346�.").'dXr

h �)0r�)=>B9>>)6r.).)6r(!>r�%3755)6r>744r(0)r 2)G)04>r!6()=)r�!=B)0rF)=
/#4B60>5#>>0.)r �0.!&�#�".'�..(�"'�(r 06r )06)5r ()=r �066)65!=3B!%
3755)6r)=.=)0-)6r3966)6rc 0--X OPr�/--/.\7."#346�.").'dXr

h �6r�)JC.r!C-r(0)r%)>B)/)6()6r�066)65!=3B!%3755)6rG)=()6r50Br�40&3r
!C-r(0)r�M0&/BrJC=r(I6!50>&/)6r�)&/B>E%)=6!/5)rN�0.(�"'�(ORc#< #1
6)/.4drC6(rB)04G)0>)r c>7r 06r�)JC.r!C-r(0)r�)=>76)6-=)0JE.0.3)0Bdr(!=E%)=r
/06!C>r m�%>0&/)=C6.)6nr c4�&#'7�3"4dr -7=5C40)=Br cF.4Xr 0--X OQYr ORr�/--/.\
7."#346�.").'r -E=r(0)r�)=>76)6-=)0JE.0.3)0Br%JGXr(0)r�=%)0B6)/5)=)6B
>)6(C6.Yr 0--X OTr�/--/.\7."#346�.").'\-E=r()6r�!6(F)=3)/=dXr

h �E=r(0)r )0BYrG#/=)6(r(0)r�)=/!6(4C6.)6rJCr(0)>)5r�!3)Br4!C-)6YrG)=()6r
.)G0>>)r�&3;C63B)r-E=r()6r-/"74\:):#.")r-7=5C40)=BZr�7r>744r(0)r�&/G)0Jr
06>%)>76()=)r!6r()6r�6076>;=7.=!55)6r%)B)040.BrG)=()6rC6(r(0)r67B
G)6(0.)rC6(r>066F744)r C>!55)6!=%)0Br06r()6r�)=)0&/)6r�B=75rC6(r	)
>C6(/)0Br >744r >0&/)=.)>B)44Br G)=()6Yr (0)>r ..-Xr !C-r )06)=r �"\ (/ g�!>0>r
c 0--X PNr�/--/.\7."#346�.").'dXr

�rOU



�DR N�#&�/�-�&� 			OR0(�R�#�R��R;99=I<AR

�5r 	).)6>!BJr JC5r �6>B�RWr !(=)>>0)=Br (!>r�/--/.\ 7."#346�.").'\ (0)r �=!.)r
6!&/r()=r�)4)F!6Jr()=r��rPNNRaQVbr�0)r 0>Br.=C6(>#BJ40&/rhrF7=%)/!4B40&/r()=r
�06>&/4#.0.3)0BrF76r�C>6!/5)6rhrJCrE%)=6)/5)6YrG!>r!C&/r-E=r0/=)r�)0B)=
)6BG0&34C6.)6r .04BXr �6r (0)>)5r�066r >744)6r6!&/-74.)6(r JC6#&/>Br (0)r	=C6(
>#BJ)r()=r(I6!50>&/)6r�)&/B>E%)=6!/5)r)=9=B)=BrG)=()6rc�XdYr%)F7=r!C-r(0)>)=r
	=C6(4!.)r!C-r(0)r5!B)=0)44)6r�)0&/)6>B)44C6.)6r()>r�/--/.\7."#346�.").'\
05r �)=)0&/r ()=r �=)0JE.0.3)0Br c��Xdr C6(r (0)r �B=)0B%)04).C6.r c���Xdr )06.).!6.)6r
G)=()6r>744Xr

	DR �5(�'#.�"�R���"/.1��-(�"'�FR�-0(�.�/6R

 0--X Wr�/--/.\7."#346�.").'r 0>Br()5r�-0(�.�/6R��-R�5(�'#.�"�(R���"/.
1��-(�"'�r.)G0(5)BXr�!6!&/r>744r(!>r.CB)r�C63B0760)=)6r()=r�066)65!=3B
!%3755)6r(C=&/r)06)rc%)0()=>)0B0.)dr�)=;M0&/BC6.rJC=r(I6!50>&/)6r�)&/B>
E%)=6!/5)r()=2)60.)6r��g�)&/B>!3B)YrG)4&/)r)06)r�)0B)=)6BG0&34C6.r()>r06r
)06r �066)65!=3B!%3755)6r E%)=6755)6)6r C6076>=)&/B40&/)6r �)>0BJ>B!6(>r
(!=>B)44)6Yr.)G#/=4)0>B)BrG)=()6YrG7%)0r!C-r(0)rm�!/=C6.nr()=r%)>B)/)6()6r
�C>6!/5)6r>7G0)r(0)r�7BG)6(0.3)0BrF76r�C>6!/5)6rC6(r�%>0&/)=C6.)6r/06
.)G0)>)6rG0=(Xr�C>.!6.>;C63Br-E=r(0)r�=#J0>0)=C6.r()=r��#�"3�#/�R��-R�8#�"/R
60-R�5(�'#.�"�(R���"/.1��-(�"'�r0>Br>750Br(0)r�08#./0(!R()=2)60.)6r�(#
)(.-��"/.�%/�r 06r ()6r �("�(!�(R ��-R �#((�('�-%/��%)''�(Yr G)4&/)r (0)r
�&/G)0JrJCrE%)=6)/5)6r/!BZr�C=r()=)6r�)0B)=)6BG0&34C6.)6rC6B)=40).)6r()=r
(I6!50>&/)6r �)&/B>E%)=6!/5)Xr �0)r �%)=6!/5);M0&/Br 6)C)6r ��g�)&/B>r
3755Br>750Br6C=rC6B)=r()=r�7=!C>>)BJC6.rJC5r�=!.)6Yr(!>>r)>rC5r��g�)&/Br
.)/BYrG)4&/)>r)06)r�)0B)=)6BG0&34C6.r()=r%)>B)/)6()6r�%3755)6r(!=>B)44BXr
�0)>)r �7=!C>>)BJC6.r L.C=0)=Br JG!=r 60&/Br )H;40J0Br 06r  0--X Wr OXr �!BJr�/--/.\
7."#346�.").'Yr ()=r ()6r 	=C6(>!BJr ()=r (I6!50>&/)6r �)&/B>E%)=6!/5)r -7=
5C40)=BYr )=.0%Br >0&/r !%)=r 06r )BG!>r F)=34!C>C40)=B)=r �7=5r !C>r ()=r �!>>!.)r 06r
 0--X Wr�/--/.\7."#346�.").'YrG)4&/)r !C-r ()6r�06%)JC.r()=r �&/G)0Jr 06r (0)r
��g�)&/B>)BJC6.r�)JC.r6055BYrG)66r(7=BrF76r��g�)&/B>!3B)6rm06r()6rF76r
()6r%)B=7--)6)6r%04!B)=!4)6r�%3755)6r!%.)()&3B)6r�)=)0&/)6nr(0)r�)()r0>BXr

�)4&/)>r5!6.)4>r
76>)6>r()=r�)=B=!.>;!=B)0)6r(0)r��rPNNRaQVr.!=r60&/Br)=G#/6B)Xr�X�Xr
>;=)&/)6r!6r>0&/r>)/=r.CB)r	=E6()r(!-E=Yr(!>>r!44r(0)2)60.)6r�>;)3B)r()=r��rPNNRaQVYrG)4
&/)r>;)J0L>&/r!C-r(0)r�6076>%E=.)=>&/!-BrJC=E&3.)/)6YrG0)r06>%)>76()=)r(!>r�!C)=!C-
)6B/!4B>=)&/BrC6(r(0)r50Br0/5rF)=%C6()6)6r%)>76()=)6r�)&/B)Yr60&/Br!4>r�)0B)=)6BG0&3
4C6.r()>r � �r !6JC>)/)6Yr F.4Xr !C>-E/=40&/r�>B=0(r �;06)Ia�0!6r�--74B)=Yr�!>r �6>B0BCB076)44)r
�%3755)6rC6(r(0)r�6076>%E=.)==0&/B4060)YrPRr�XYr�C>4)BB)=rF75rOOXr�#=JrPNOWXr

���

�rOV





h ��#(�R��#/�-�(/3#�%&0(!r(E=-B)r06r()=r�).)4r06r()62)60.)6r
76>B)44!B07
6)6rF7=40).)6Yr 06rG)4&/)6rhr59.40&/)=G)0>)r!C-r()=r	=C6(4!.)r!6()=)=r
376J);B076)44)=r	=C6()6B>&/)0(C6.)6rhr�#!�(/&#�"�R(�0�R�)-!���(R)��-R
���"/�rF7=.)>)/)6rG)=()6Yr7/6)r(!>>r)06r67BG)6(0.)=r C>!55)6/!6.r
50Br()6r%)>B)/)6()6r�7=.!%)6r%)>B)/BXr

�)CB40&/rG0=(r(!50BYr (!>>r (0)r .)6!C)r�)0&/G)0B)r ()=r �M0&/Br JC=r�6;!>>C6.r
()=r �%3755)6r !6r (0)r �6BG0&34C6.r ()>r�6076>=)&/B>r (C=&/!C>r �=!.)6r !C-
G)=-)6r3!66rC6(r>0&/r�%.=)6JC6.>-=!.)6r>B)44)6r3966)6YrG7%)0r2)G)04>r6!&/r
()5r
766)Hr()=r�7(0L3!B076)6r%JGXr6)C)6r�7=.!%)6r50Br()5r06r)06)5r�%
3755)6rE%)=6755)6)6rC6076>=)&/B40&/)6r�)>0BJ>B!6(rJCr-=!.)6r0>BZr�)r47>)=r
(0)>)=r0>BYr()>B7r)/)=r(E=-B)r(!>r�7=40).)6r)06)=r�)0B)=)6BG0&34C6.rJCrF)=6)0
6)6r>)06Xr�>r(E=-B)r3!C5r59.40&/r>)06Yr!44)r�%.=)6JC6.>-=!.)6rJG)0-)4>-=)0r.)
6)=)44g!%>B=!3Br 06r)06)5r�%3755)6>B)HBrJCr34#=)6[rF0)45)/=rG0=(rG7/4r)06)r
.)6)=0>&/)r�7=5C40)=C6.r.)G#/4BrG)=()6r5E>>)6YrG)4&/)r(!66r!C-r()6r�06
J)4-!44r!6JCG)6()6r0>BYr)06)r
76>B)44!B076Yr(0)r%)0r�)&/B>!3B)6r7()=r�)=B=#.)6r
/#CL.r!C-B=0BBXr�744B)rJG0>&/)6r()6r�!=B)0)6r(0)>%)JE.40&/r)06)r�0F)=.)6Jr%)
>B)/)6YrG)4&/)r60&/Br%)=)060.BrG)=()6r3!66Yr>BE6()r(!>r�B=)0B%)04).C6.>F)=
-!/=)6r7--)6Xr

�)0r()=r�%)=6!/5)r 06r(0)r�%3755)6r>06(r(0)r2�- �..0(!.-��"/&#�"�(R J��
.�/6!��0(!.LKR��- �"-�(R #(R��-R��"3�#6rhrC6B)=r�06>&/4C>>r!44-#440.)=r�)-)
=)6()6r hr .)%E/=)6(r JCr %)=E&3>0&/B0.)6Xr �5r	).)6JC.r >744r (0)r �&/G)0Jr m>7r
-=E/rG0)r59.40&/nr06r()6r	)>)BJ.)%C6.>;=7J)>>rE%)=r6)C)r��g�)&/B>!3B)r06r
()6r%)B=)--)6()6r�)=)0&/)6r)06%)J7.)6rG)=()6Xr�!50Br36E;-Br(0)r05r�/--/.\
7."#346�.").'r F7=.)>)/)6)r(I6!50>&/)r�)&/B>E%)=6!/5)r!6r(0)r%)=)0B>r 05r
�6>B�rF)=!63)=B)6r	=C6(>#BJ)r!6YrC6(r)>r0>BrJCr)=G!=B)6Yr(!>>r()=r�)&/!60>
5C>r#/640&/r!C>.)>B!4B)Br>)06r(E=-B)XSNr

�0)>)=r�%)=6!/5)5)&/!60>5C>r)6B>;=0&/Br05r�)>)6B40&/)6r()52)60.)6Yr()=r
%)=)0B>r /)CB)r 05r �!/5)6r ()=r �&/)6.)6ga�C%406g�>>7J00)=C6.r JC5r  C.)r
3755BXr�=r05;40J0)=Br06r�)JC.r!C-r(0)rF75r�6>B0BCB076)44)6r�%3755)6r)=-!>>
B)6r�%3755)6r()=r�04!B)=!4)6r �r c>7G0)r(0)rJC3E6-B0.)6r�066)65!=3B!%375
5)6dr06>7-)=6r)06)r(C=&/!C>r����0/�(��R�(/3#�%&0(!Yr!4>r(0)r)=-!>>B)6r�%
3755)6r!44)>!5BrJG!=r%)=)0B>r/)CB)r(0)r�6;!>>C6.r!6r(0)r�)&/B>)6BG0&34C6.r
06r()=r�6076rF7=>)/)6Yr 06()5r(0)r	)50>&/B)6r�C>>&/E>>)r(0)r�6/#6.)r57
(0LJ0)=)6r 3966)6[r !44)=(06.>r %)>B)/Br hr 05r 	).)6>!BJr JC=r �&/)6.)6ga�C%
406g�>>7J00)=C6.rhr3)06r=)&/B40&/rF)=!63)=B)=r	=C6(>!BJrC6(r3)06)r�M0&/Br()=r
�6;!>>C6.Xr�!%)0r.)/Br)>r 06>7-)=6r60&/BrC5r)06)r!CB75!B0>&/)r�%)=6!/5)Yr
!4>r(0)r 066)=>B!!B40&/)6r	)>)BJ.)%C6.>F)=-!/=)6rF744C5-#6.40&/r(C=&/4!C-)6r

�.4Xr05r�06J)46)6r�;06)IYr�!/=%C&/r-E=r�0.=!B076>=)&/BrPNPQaPNPRrc�6X OdYrOrcOU --XdXr���

�rPN



G)=()6r3966)6Xr�6.)>0&/B>r()>r�5>B!6(>Yr(!>>rJ!/4=)0&/)rC6076>=)&/B40&/)r
�)&/B>!3B)r05r�!/5)6r()=r�5>)BJC6.r)06)6r50BC6B)=r%)B=#&/B40&/)6r	)>B!4
BC6.>>;0)4=!C5r)06=#C5)6Yr0>Br(0)>r(C=&/!C>rF76r.=7>>)=r�)()CBC6.Xr Cr%)
!&/B)6r0>BrG)0B)=Yr(!>>r(0)r.=7>>)r�)/=/)0Br()=r�)0B)=)6BG0&34C6.)6r()>r�60
76>=)&/B>r06r()6r)=-!>>B)6r�)=)0&/)6rB)&/60>&/)=r�!BC=r0>BrC6(r3)06)rG0=340&/r
G0&/B0.)6r.)>)BJ.)%)=0>&/)6r�6B>&/)0(C6.)6r05;40J0)=BYrG7=!6r!C&/r)06J)46)Yr
!C&/r;740B0>&/r%)()CB>!5)r�)0B)=)6BG0&34C6.)6rhrG)4&/)r.)=!()r05r�)=)0&/r
()=r�)=>76)6-=)0JE.0.3)0Br59.40&/r >06(rhr60&/B>r #6()=6Xr�C&/r >)0r60&/BrC6
)=G#/6BYr(!>>r(0)r�&/G)0Jr06rJ!/4=)0&/)6r	)%0)B)6r(C=&/!C>r)06r.=7>>)>r�6
B)=)>>)r!6r)06)=r>74&/)6r(I6!50>&/)6r�)&/B>E%)=6!/5)r/!BYr>7r06>%)>76()=)r
06r !44)6r 	)%0)B)6Yr 06r ()6)6r )>r C5r (0)r �6)=3)66C6.r B)&/60>&/)=r �7=>&/=0-
B)6r.)/BYrG!>r-E=r()6r C.!6.rJC5r�066)65!=3BrF76rJ)6B=!4)=r�)()CBC6.r0>BXr
�&/40)>>40&/r 3966B)r (0)r �&/G)0Jr !C&/r (0)r �%)=6!/5)r )06J)46)=r�)0B)=)6B
G0&34C6.)6r!%4)/6)6Yr(0)>r!44)=(06.>rC6B)=r�63!C-6!/5)r!44-#440.)=rF)=/#4B60>
5#>>0.)=r�C>.4)0&/>5!>>6!/5)6XSOr

�!>r�/--/.\7."#346�.").'r>0)/Br06>%)>76()=)r05r�)=)0&/r()=r�)=>76)6-=)0
JE.0.3)0BrC6(r()=r�=%)0B6)/5)=)6B>)6(C6.rc!%)=r!C&/r06r!6()=)6r�)=)0&/)6dr
>7.Xr N�0.(�"'�(Or F7=XSPr �7G)0Br(0)>)r.=)0-)6Yr >744r ()=r	=C6(>!BJr()=r(I6!
50>&/)6r �)&/B>E%)=6!/5)r 60&/Br JC=r �6G)6(C6.r 3755)6Xr �X!X�Xr >744r ()=r
�&/G)0Jr.!=!6B0)=BrG)=()6Yr(!>>r)>r%)>B055B)r6!B076!4)r�).)4C6.)6r06r2)()5r
�!44r%)0%)/!4B)6r3!66YrG!>r06>%)>76()=)r!C-rJG)0r�%)6)6rF76r�)()CBC6.r0>BZr

h �=>B)6>r3!66r(0)r�&/G)0Jr)06)r>74&/)r�).)4C6.r!C&/r05r�!44)r)06)=r4).0>
4!B0F)6r�)0B)=)6BG0&34C6.r()>r��g�)&/B>r%)0%)/!4B)6Xr �6>7-)=6r/!6()4Br
)>r>0&/rC5r)06)r)0.)6B40&/)r�C>6!/5)rF75r	=C6(>!BJr()=r(I6!50>&/)6r
�)&/B>E%)=6!/5)Xr

h  G)0B)6>r3!66r(0)r�&/G)0Jr(0)>)r�).)4C6.)6r!C&/r(!66r!C-=)&/B)=/!4
B)6Yr -!44>r >0)r50Br()5r.)4B)6()6r�)&/Br60&/Br 06r�0634!6.r>B)/)6r>744B)6Xr
�6>7-)=6r>06(r>0)r!C&/r.).)6E%)=r�=B)04)6r()>r�&/0)(>.)=0&/B>r%JGXr()=r
�C>4).C6.r ()=r )6B>;=)&/)6()6r C6076>=)&/B40&/)6r �7=>&/=0-B)6r (C=&/r
()6r�C	
rm055C60>0)=BnXr

�C=&/r(0)r�C>6!/5)6rG0=(r>750Br>0&/)=.)>B)44BYr(!>>r(0)r)=G#/6B)6r�!>>6!/
5)6r7()=r	=C6(>#BJ)r2)()6-!44>r!4>r05r�0634!6.r50Br()5r)6B>;=)&/)6()6r�%
3755)6r!6.)>)/)6rG)=()6Yr(0)>r!C&/r-E=r()6r�!44Yr(!>>r#/640&/)r�!>>6!/5)6r
c06r C3C6-Bdr06r()=r�6076r!4>rC6076>=)&/B>G0(=0.r)06.)>BC-BrG)=()6r>744B)6Xr�6
>7-)=6rG0=(r ()=r �&/G)0Jr50Br (0)>)6r �C>6!/5)6r )06r .=9>>)=)=r	)>B!4BC6.>
>;0)4=!C5r)06.)=#C5Br!4>r()6r��g�0B.40)(>B!!B)6Xr

�.4Xr06>7G)0BrC6B)6r�X���Xr05r C>!55)6/!6.r50Br()5r�B=)0B%)04).C6.>F)=-!/=)6Xr
 Cr(0)>)6Yr>7G)0Br(0)r�)=>76)6-=)0JE.0.3)0Br%)B=7--)6r0>BYrC6B)6r�X��Xr

���

���

�rPO



		DR �0-R��#/�-�(/3#�%&0(!R��.R���RMR0(/�-R��.)(��-�-R
��-1�%.#�"/#!0(!R��-R��R;99=I<AR

�0)r%)=)0B>r )=9=B)=BYr /!Br >0&/r(!>r�6076>=)&/Br 05r�)=)0&/r()=r �=)0JE.0.3)0Br
>)0Br ()=r �6B)=J)0&/6C6.r ()>r � �r %)()CB)6(r G)0B)=)6BG0&3)4BYr G7%)0r (0)>)r
�)0B)=)6BG0&34C6.)6rhr50Br�C>6!/5)r()=r(C=&/r(0)r�6/#6.) ��r C6( ���r � �r
)=-!>>B)6r �)=)0&/)r hr 3)06)6r �06.!6.r 06r (!>r � �r .)-C6()6r /!%)6Xr �6B>;=)
&/)6(r()6r	=C6(>#BJ)6r()=r(I6!50>&/)6r�)&/B>E%)=6!/5)r>0)/Br(!>r�/-
-/.\ 7."#346�.").'\ .=C6(>#BJ40&/r F7=Yr (!>>r %)>B)/)6()r C6(r 3E6-B0.)r m��g
�)&/B>!3B)r05r�)=)0&/r()=r�=)0JE.0.3)0BnrJCrE%)=6)/5)6r>06(YrG7%)0r(0)r��R
;99=I<Ar hr 6)%)6r )060.)6r G)0B)=)6r �)&/B>!3B)6r hr )H;40J0Br )=G#/6Br G0=(r
c 0--X OQYrORr�/--/.\7."#346�.").'dXr

	4)0&/J)0B0.r>06(r(0)>%)JE.40&/r!%)=r!C&/rm�C>6!/5)6nrcX#< #16)/.4YdSQrF7=.)
>)/)6ZSRr

h �=>B)6>r>744r()=r46�674\27/r 06r�)JC.r!C-r(0)r�#(.�"-�(%0(!�(R��-R�-�#
61!#!%�#/.-��"/�R�0.R�-1(��(R��-R*  �(/&#�"�(R�-�(0(!R)��-R�#�"�-
"�#/r cF.4Xr�=BX Sr�6/!6.r �r� �dr!C-=)&/B)=/!4B)6rG)=()6Xr �6r(0)>)5r�066r
;=#J0>0)=Br (!>r�/--/.\7."#346�.").'L\(!>>r (0)r 06r
!;0B)4r ��r ��r PNNRa
QVr)6B/!4B)6)6r�)0B)=)6BG0&34C6.)6YrG)4&/)rE%)=r(0)r%)>B)/)6()6r�)=
;M0&/BC6.)6r/06!C>.)/)6YrG7%)0r!C>(=E&340&/r!C-r()6r 06r�=BX PVr�%>X PYr
Qr��rPNNRaQVrF)=!63)=B)6rF)=>B#=3B)6r�&/CBJrF7=r�C>G)0>C6.r>7G0)r(0)r
�)&/B>;=)&/C6.r()>r�C	
rJCr(0)>)6r�)>B055C6.)6r/06.)G0)>)6rG0=(Yr
60&/BrF76r()=r(I6!50>&/)6r�)&/B>E%)=6!/5)r)=-!>>Br>)06r>744)6Xr�0)r.)
6!66B)6r�)>B055C6.)6r)6B/!4B)6r()66r!C&/r)06)r)0.)6B40&/)r�)C)=C6.r
.).)6E%)=r()5r%0>r(!/06r.)4B)6()6r��g�)&/BXSSr

�06r)0.)6)=r�%>&/60BBr0>Br()=r�=%)0B6)/5)=)6B>)6(C6.r.)G0(5)BYrG)4&/)r06r(0)>)5r�)0B=!.r
!C>.)>;!=BrG0=(Xr�.4Xr/0)=JCr�;06)IYr�!/=%C&/r-E=r�0.=!B076>=)&/BrPNPQaPNPRrc�6XrOdYrOrcQS --XdXr
�)()=r()5r�/--/.\�."#346�.").'r67&/r()6r2)G)040.)6r�)=/!6(4C6.>5!6(!B)6r>06(r)H
;40J0B)r �C>>!.)6r (!=E%)=r JCr )6B6)/5)6Yr G0)r50Br ()6r )06J)46)6r %)=)0B>r 2)BJBr 05r �=)0JE
.0.3)0B>!%3755)6r)6B/!4B)6)6r�C>6!/5)6rC5.).!6.)6rG)=()6r>744Xr Cr)=066)=6r0>BrJX�Xr
!6r �=BX PRr �%>X Rr 4)BJB)=r �!BJr �6/!6.r �r � �Yr G76!&/r ()>r �%3755)6rG)()=r ()6r  C.!6.r
JC=r�C>%04(C6.r67&/r(0)r�6B)=/!4B>%)0/04-)6r-E=r(0)rC6B)=r�=BX PRr�6/!6.r�r� �r-!44)6()6r
�BC(0)=)6()6r=).)4BXr 0--X Wr�/--/.\�."#346�.").'r6055Br 06()>>)6r!C>(=E&340&/r!C-r(0)r
m�!/=C6.nr()=r%)>B)/)6()6r�C>6!/5)6r�)JC.YrG!>r)>rhrJC>!55)6r50Br0/=)=r()=J)0B0.)6r
)H;40J0B)6r�)=!63)=C6.r05r�%3755)6rhr6!/)4).BYr(!>>r)>r>0&/r/0)=rC5r%)=)0B>r376J)(0)=B)r
!C>(=E&340&/)r�C>6!/5)6r/!6()4BYr(0)r>750Br!C&/rG)0B)=/06r�)>B!6(r/!%)6r>744)6Xr�44)=
(06.>r/!Br(0)r�6076r.4)0&/G7/4r 06r�)JC.r!C-r�=BX PRr�%>X Rr 4)BJB)=r�!BJr�6/!6.r �r � �r 0/=r
�6B)=)>>)r !6r )06)=r �C-.!%)r (0)>)=r �C>6!/5)r -7=5C40)=BYr (0)>r G7/4r !C&/r !6.)>0&/B>r ()>r
�5>B!6(>Yr(!>>r(0)r�&/G)0Jr0/=)=>)0B>r(!>r)%)6-!44>r60&/Br05r�/--/.\�."#346�.").'rL.C
=0)=)6()r�640).)6r)06)=rm�&/CBJ34!C>)4nr-7=5C40)=B)Xr
�X7X ��XPXr

���

���

���

�rPP



h �0)r JG)0B)r �C>6!/5)r %)B=0--Br (!>r 6)Cr 06r (0)r ��r PNNRaQVr )06.)-E/=B)r
>7.Xr��0�-�0 �(/"�&/.-��"/Zr�0)>)>r>744r05r�)=/#4B60>rJC=r�&/G)0Jr6C=r-E=r
�)=>76)6r.)4B)6Yr(0)r>0&/r06>.)>!5Br-E6-r�!/=)r=)&/B5#>>0.r!4>r�=%)0B6)/
5)=r7()=r�)4%>B#6(0.)r05r�C-6!/5)>B!!Br!C-.)/!4B)6r/!%)6rcC6B)=r�06
>&/4C>>r()=r�!5040)6!6.)/9=0.)6dYrG7%)0r)06)r�6B)=%=)&/C6.r(C=&/r )0Br
50Br =)&/B5#>>0.)5r�C-)6B/!4Br!4>r�0&/B)=G)=%>B#B0.)r59.40&/r>)06r>744Yr
>7r(!>>r(0)r�)B=7--)6)6r60&/Br -E6-r �!/=)rC6C6B)=%=7&/)6rC6>)4%>B#6(0.r
7()=r>)4%>B#6(0.rB#B0.r>)06r5E>>)6Xr�)0B)=r>744r)>r59.40&/r>)06Yr )0B=#C5)r
F76r>)&/>r�76!B)6r7()=r5)/=YrG#/=)6(r()6)6r(0)r�)=>76rF744>B#6(0.r!C-r
�7J0!4/04-)r!6.)G0)>)6r0>BYr%)0r()=r�)=)&/6C6.r60&/BrJCr%)=E&3>0&/B0.)6Xr

h �&/40)>>40&/r>744)6r.)G0>>)r�C>6!/5)6rF76r()6r�#�"�-"�#/.�( )-��-0(
!�(R 1-R��-.)(�&�0.3�#.�rcF.4Xr�=BX Qr��rPNOWaOOSUSTdr.)4B)6Xr

�)%)6r()6r)%)6r)=G#/6B)6rm�C>6!/5)6nr-E/=Br 0--X OQr�/--/.\7."#346�.").'\
N��.#�"�-0(!�(ORJsafeguardsKr!C-Zr�7r>744r)06)rmC6!6.)5)>>)6)r�)4!>BC6.r-E=r
(0)r�7J0!4/04-)>I>B)5)nrF)=50)()6rG)=()6Yr(0)r�7=!C>>)BJC6.)6r -E=r(0)r�)0
%)/!4BC6.r()>r�=%)0B6)/5)=>B!BC>r-E=rC6-=)0G0440.r!=%)0B>47>r.)G7=()6)r�)=
>76)6rG)=()6r06r�)JC.r!C-r(0)r C>!55)6!=%)0Br50Br()6r9--)6B40&/)6r�=%)0B>
F)=G!4BC6.)6r ;=#J0>0)=Br C6(r F)=/#4B60>5#>>0.)r C6(r 60&/Br (0>3=05060)=)6()r
�)4();M0&/B)6r -E=r�=%)0B.)%)=r%)B=)--)6(r�B)44)6!6B=0BB)r>744)6rF76r()=r(I
6!50>&/)6r�)&/B>E%)=6!/5)rC6%)=E/=Br%4)0%)6Xr�0)r.)6!C)6r�)&/B>G0=3C6
.)6r(0)>)=r�%>0&/)=C6.)6rhrG)4&/)r-=)040&/r06r()=r�!&/)r50Br()=r��rPNNRaQVr
06r�0634!6.r>B)/)6r(E=-B)6rhr3966)6r)=>Br!C-r()=r	=C6(4!.)r()>r)6(.E4B0.)6r
�)=B=!.>B)HB)>r)=C0)=BrG)=()6XSUr

			DR �4%0-.FR�/-�#/��#&�!0(!R

�6r�)JC.r!C-r(!>r�B=)0B%)04).C6.>F)=-!/=)6r36E;-Br(!>r�/--/.\�."#346�.").'\
!6r(!>r%)=)0B>r05r�6>B�rF7=.)>)/)6)r�I>B)5r!6YSVrG7%)0r!%)=r.)G0>>)r�>;)3B)r

��rPNOWaOOSUrJC=r�=/9/C6.r()=r�0&/)=/)0Br()=r�)=>76!4!C>G)0>)rF76r�6076>%E=.)=6rC6(r
()=r�C-)6B/!4B>(73C5)6B)Yr(0)r�6076>%E=.)=6rC6(r()=)6r�!5040)6!6.)/9=0.)6r!C>.)>B)44Br
G)=()6Yr(0)r0/=r�)&/Br!C-r�=)0JE.0.3)0Br!C>E%)6Yr��4XrPNOWr�rOVVYrTUXr�0)r�)=7=(6C6.rGC=()r
JG!=r05r�#=JrPNPRrF75r�C	
rG).)6rC6JCB=)--)6()=r�)&/B>.=C6(4!.)r-E=rC6.E4B0.r)=34#=Br
c�C	
Yr�>Xr�gTOaPPYr�!6()>/!C;B>B!(Br�0)>%!()6Lr����Z��Z�bPNPRbPSOd[r)>r0>Br2)(7&/rJCr)=
G!=B)6Yr(!>>r>0)rG)0B.)/)6(r0()6B0>&/r50BrJCB=)--)6()=r�)&/B>.=C6(4!.)r6)CrF)=!%>&/0)()Br
G)=()6rG0=(Xr
�.4XrJC5r�=7%4)53=)0>r�;06)IYr�!/=%C&/r-E=r�0.=!B076>=)&/BrPNPQaPNPRrc�6X OdYrOrcQP --XdXr
 Cr(0)>)5r05r�06J)46)6r�)6)(03Br�0=3)=Yr C5r�&/0)(>.)=0&/Br 05r�6>B0BCB076)44)6r�%375
5)6Yr �C>4)BB)=r F75rQXTXPNOW[r �)6)(03Br �0=3)=Yr�!>r �&/0)(>.)=0&/Br 05r �6>B0BCB076)44)6r�%
3755)6rJG0>&/)6r�0.)6>B#6(0.3)0BrC6(r�CB76750)Yr���r�C44)B06rPNOWYrSWP --X[r�!66r�!C
&766)BYr �B=)0B%)04).C6.>5)&/!60>5C>r 05r �6>B0BCB076)44)6r �%3755)6Yr �C>4)BB)=r F75r

���

�	�

�
�

�rPQ



;=#J0>0)=Br G)=()6r >744)6XSWr �C-r ()=r 	=C6(4!.)r ()>r �/--/.\ 7."#346�.").'\
(E=-B)6r -E=r(!>r�)=-!/=)6r -74.)6()r�-0(�.�/6�RC6(r��- �"-�(..�"-#//�r JC=r
�6G)6(C6.r3755)6Zr

h �)=r�(3�(�0(!.��-�#�"r()>r�B=)0B%)04).C6.>F)=-!/=)6>r%)J0)/Br>0&/r!C-r
(0)r N�#((�('�-%/��%)''�(OYr 06r ()6)6r (!>r �)=-!/=)6r 2)G)04>r .)=).)4Br
G)=()6r>744Xr�=-!>>Br>06(r(!50Br(0)r�%3755)6>B)HB)r50B>!5Br()6r�6/#6
.)6Xr�06)r�C>4).C6.r()=r�%3755)6r40).Br!C&/r(!66rF7=YrG)66r)>rC5r(0)r
�=!.)r.)/BYr7%r)06r%)>B055B)=r6)C)=r��g�)&/B>!3Br�)04r()=r�)0B)=)6B
G0&34C6.r()>rF76r()5r2)G)040.)6r�%3755)6r)=-!>>B)6r�)=)0&/>r0>BYr)06)r
�=7%4)5!B03Yr(0)r>0&/r>7G7/4rm;7>0B0Fnr!4>r!C&/rm6).!B0Fnr>B)44)6r3!66Xr

h 	!6Jr!44.)5)06r(E=-B)r(!>r��"#��.!�-#�"/R>)4%>BrE%)=r>)06)r�0./�(�#!
%�#/r�(/.�"�#��(Xr

h �!>r��- �"-�(r(E=-B)r05r�)>)6B40&/)6rG0)r-74.Br!%4!C-)6Zr

h �=)B)6r JG0>&/)6r ()6r �)=B=!.>;!=B)0)6r �0--)=)6J)6r %)B=)--)6(r (0)r
�C>4).C6.r7()=r�6G)6(C6.r()>r%)B=)--)6()6r�%3755)6>r!C-YrG#=)r
JC6#&/>Br 05r��'#.�"/�(R �0..�"0..r )06)r �060.C6.r JCr >C&/)6Yr >7r
(!>>r()=r)=>B)r�&/=0BBr06r2)()5r�!44r)06r;740B0>&/)=rG#=)Xr

OPXRXPNPO[r�)6>r�=!C6)&3Yr�!6-B)=r
).)576r��Zr�)=r�B=)0B%)04).C6.>5)&/!60>5C>r05r�6>B0
BCB076)44)6r�%3755)6r��g�&/G)0JYr�C �rPNPOYrORW --X[r�/75!>r�7BB0)=Yr�)=r�)&/B>>&/CBJr
05r �!/5)6!%3755)6r �&/G)0Jg��Zr 
)=6>BE&3r ()>r �%3755)6>r C6(r �6>B=C5)6Br >&/=0BB
G)0>)=r�)&/B>)6BG0&34C6.Yr06Zr�;06)Ia�5!6C)4r 4!B)>&Crc
=>.XdYr�&/G)0J)=0>&/)>r�!/=%C&/r
-E=r�C=7;!=)&/BrPNPNaPNPOYr�)=6a E=0&/rPNPOYrQSQ --X[r>Xr!C&/r�>B=0(r�;06)IL\�)=r�6BGC=-r
()>r �6>B0BCB076)44)6r �%3755)6>r �&/G)0Jr hr ��Xr �%)=%40&3r C6(r )=>B)r �06>&/#BJC6.Yr �C>
4)BB)=r F75r OUXr �)J)5%)=r PNOVYr �JX RS -X[r �/=0>B!r �7%4)=Yr �=6)C)=B)r 06>B0BCB076)44)r �).)46r
JC=r�C=&/>)BJC6.r()>r%04!B)=!4)6r�)&/B>r05r�;!66C6.>-)4(rJG0>&/)6r�943)==)&/BrC6(r��g
�)&/B^Yr��r�B);/!6r�=)0B)657>)=Yr�!>)4rPNPPYrOOTSrcOOTV -XdXr

06JCG)0>)6r0>Br06r(0)>)5r C>!55)6/!6.r!C&/r(!=!C-Yr(!>>r(0)>)>r�7()44r!C&/r06r!6()=)6r
�%3755)6r()=r��r50Br�=0BB>B!!B)6rJCrL6()6r0>BYr(!=C6B)=r60&/Br6C=r7>B)C=7;#0>&/)r�B!!
B)6Yr>76()=6r!C&/r	=7>>%=0B!660)6Xr�.4Xr-E=r)06)6r�%)=%40&3r�6(=)!>r�/Xr�E44)=Yr�!>r>06(r
m&76&);B>r7-r�6076r 4!Gn^rhr C=r�6=-C6.>;M0&/Br()>r�&/0)(>.)=0&/B>r6!&/r()5r�75576r
�6()=>B!6(06.YYr 06Zr �;06)Ia�=7.06g�/)C)=3!C-a�!/06()6a�C=3!5r c
=>.XdYr �&/G)0J)=0
>&/)>r�!/=%C&/r-E=r�C=7;!=)&/BrPNPQaPNPRYr E=0&/rPNPRYrSQSrcSRQ --Xd[r>Xr!C&/r�)6)(0&Br�0
>&/)=Yr�)04)6r!5r�B=)0B%)04).C6.>>I>B)5r06r()6r%04!B)=!4)6r�)J0)/C6.)6Yr�C>4)BB)=rF75rPPXr
�!6C!=rPNPRYr�6XrQ[r�7&3Ir	4!>)=Yr�0)r�CB76750)r()=r�6076>=)&/B>7=(6C6.r!4>r�&/=!63)r()=r
C6076!4)6r�6B)=G)=-C6.rC6B)=r)06)r06B)=6!B076!4)r	)=0&/B>%!=3)0Brhr�)=>C&/r)06)=r
76BC
=0)=C6.r!6/!6(r()>r�%3755)6>rE%)=r
!6()4rC6(r C>!55)6!=%)0BrJG0>&/)6r��rC6(r�)=
)060.B)5r
960.=)0&/Yr�C�rPNPPYrRTN --X[r�=)()=03)r
0=BYr�B)44C6.rC6(r�)()CBC6.r()>r�C	
r
05r�C>B=0BB>!%3755)6rJG0>&/)6r()=r�C=7;#0>&/)6r�6076rC6(r()5r�)=)060.B)6r
960.=)0&/Yr
 �C�rPNPOYrPUU --X[r�/=0>B7;/r�!C%)=6!=(Yr�)r=,.4)5)6Br()>r(0--*=)6(>r)6B=)r4q�6076r)C=7
;*)66)r)Br4)r�7I!C5)g�60r!;=,>r>76r=)B=!0B ZrC6rF7I!.)rF)=>r4q06&766CYr���rPNPNYrROU --Xr

���

�rPR



h 
755Br )06)r >74&/)r�060.C6.r()=r�)=B=!.>;!=B)0)6r 066)=/!4%r )06)=r
%)>B055B)6r�=0>Br60&/BrJC>B!6()Yr3966B)r2)()r�)=B=!.>;!=B)0r)06r+�
-#/�/#.�"R60.�''�(!�.�/6/�.R��"#��.!�-#�"/R�06)r�9.40&/3)0Br�06
J)46)=r 7()=r 6!B076!4)=r	)=0&/B)Yr (!>r �&/0)(>.)=0&/Br !6JC=C-)6Yr 0>Br
60&/BrF7=.)>)/)6Xr

h �!44>r(0)r()5r�&/0)(>.)=0&/Br F7=.)4).B)r�B=)0B0.3)0Br(0)r�0.&�!0(!R
)��-R �#�R �(3�(�0(!R 2)(R ��L���"/.�%/�(Yr (0)r 06r (0)r �%3755)6r
06B).=0)=Br GC=()6Yr 7()=r 06r (0)r �%3755)6r E%)=6755)6)r0(#)(.
-��"/&#�"�R ��!-#  �r %)B=0--BYr 5E>>B)r (!>r �&/0)(>.)=0&/Br ()6r�0��R
!6=C-)6Yr ()=r E%)=r ()=)6r �C>4).C6.r JCr )6B>&/)0()6r /#BB)XTNr �0)>)r
�M0&/Br >744r >750Br 6C=r C6B)=r )06)=r (7;;)4B)6r �7=!C>>)BJC6.r JC5r
 C.)r3755)6Zr�=>B)6>r5C>>r)>rC5r 06r(!>r%)B=)--)6()r�%3755)6r
E%)=6755)6)r��g�)&/B>%).=0--)r .)/)6XTOr �74&/)r 40).)6r JG)0-)447>r
(!66r F7=Yr G)66r !C-r )06)6r ��g�)3C6(#==)&/B>!3Br F)=G0)>)6r G0=([r
-=!.40&/r 3!66r (!>r �7=40).)6r )06)>r C6076>=)&/B40&/)6r �).=0-->r !%)=r
>)06YrG)66r)>r4)(0.40&/rC5r;!=!44)4)r�7=5C40)=C6.)6rG0)r05r�6076>
=)&/Br.)/BXr
0)=r0>Br(!66r2)G)04>r(C=&/r�C>4).C6.rJCr)=50BB)46Yr7%r)>r
>0&/rC5r)06)6rC6076>=)&/B40&/)6r7()=rC5r)06)6rm!CB7675)6nr�).=0--r
/!6()4BXTPr �C>(=E&340&/r C6(r 06>7G)0Br 05r�)=.4)0&/r JC5r �6>B�r ;=#

�.4Xr05r�06J)46)6r06>B=C3B0FrJCr()6rF)=>&/0)()6)6r>0&/r06r(0)>)5r
76B)HBr>B)44)6()6rc�C>4)
.C6.>gdr�=!.)6r�E44)=Yr����rPNPQaPNPRrc�6X SWdYrSQS --X[r>Xr!C&/r>&/76rc50Br�)JC.rJC5r�6>B�Yr
%)0rG)4&/)5r(0)>)r�=!.)6r-=)040&/r;!=!44)4r.)4!.)=BrG!=)6dr�0=3)=Yr���r�C44)B06rPNOWrc�6X SVdYr
SWP --Xr
�0)r�=!.)Yr7%r)06r%)>B055B)=r��g�)&/B>!3Br)06)r�)0B)=)6BG0&34C6.r()>r�)=>76)6-=)0JE
.0.3)0B>!%3755)6>r(!=>B)44BYr3966B)rJC506()>Br.=C6(>#BJ40&/rG7/4rF75r�&/0)(>.)=0&/Br!4
4)06r)6B>&/0)()6rG)=()6Yr(!r)>r/0)=%)0rC5r(0)r�C>4).C6.r()>r�%3755)6>r!4>r>74&/)>r.)/B[r
60&/Br!C>.)>&/47>>)6r0>Br06()>>)6r)06)rF7=-=!.)G)0>)r�)4)F!6Jr)06)>rC6076>=)&/B40&/)6r�)
.=0-->Xr
�=!.40&/r0>Br06r(0)>)5r C>!55)6/!6.Yr7%r(!>r�&/0)(>.)=0&/Br!C&/r(!66rF7=4).)6r5E>>B)Yr
G)66r)>r JC=r�6>0&/Br .)4!6.BYr )>r .)/)r JG!=rC5r)06)6rC6076>=)&/B40&/)6r�).=0--YrG)4&/)=r
!%)=rhr!C-.=C6(r()=r>7.Xr�74I(7=g�)&/B>;=)&/C6.rhr!%G)0&/)6(rF75r��g�)&/Br!C>JC4).)6r
0>BXr�C&/rG)66r(0)>)r
76>B)44!B076r.)=!()r06r()6r�066)65!=3B!%3755)6r>)/=r>)4B)6rF7=
3755)6r(E=-B)Yr(!r(0)>)r 2!r.)=!()r(0)rm�)0406B).=!B076nr()=r�&/G)0Jr 06r()6r�066)65!=3Br
%)JG)&3)6Yr>7r(!>>r 0)4rC6(r G)&3r()=r�%3755)6r06r!44)=r�).)4r-E=r)06)r;!=!44)4)r�C>4)
.C6.r>;=)&/)6rc>Xr06>7G)0Br6C=r�;06)IYr06Zr�C>4#6()==)&/Brc�6X QTdYr| RYr�6XrRXQP --XYr5XGX�XdYr
0>Br>0)r(7&/rF76r)06)5r.)G0>>)6Yr!C&/r.=C6(>#BJ40&/)6r�6B)=)>>)r50Br�)JC.rJC5r�;0)4=!C5r
()>r�&/0)(>.)=0&/B>Xr�.4Xr06>7G)0Br�0=3)=Yr�C>4)BB)=rF75rQXr�C60rPNOWrc�6X SVdYr�6XrOP[r�!=&7r
�C>)=a�/=0>B!r�7%4)=Yr�&/0)(>.)=0&/B)r06r()6r�C>>)6F)=B=#.)6r()=r��rhr�)C)r�6BG0&34C6
.)6rC6B)=r�06%)JC.r()=r06>B0BCB076)44)6r�)=/!6(4C6.)6r�&/G)0Jg��Yr�C>4)BB)=rF75rPVXr�!0r
PNOWYr�6XrTQ[r�0>&/)=Yr�C>4)BB)=rF75rPPXr�!6C!=rPNPRrc�6X SWdYr�6XrQS --X[r�)%!>B0!6r
)>)4/!C>Yr

���

���

���

�rPS



J0>0)=)6(r/#4Br(!>r�/--/.\7."#346�.").'r -)>BYr(!>>r)06)r�6=C-C6.r
()>r�C	
r60&/Br)=-74.)6r>744YrG)66r)>rC5r)06)6r�)=)0&/r%JGXr)06)r
�)>B055C6.r.)/BYr(0)r 06r()6r�6G)6(C6.>%)=)0&/r)06)=r�C>6!/5)r
F76r()=r�M0&/BrJC=r(I6!50>&/)6r�)&/B>E%)=6!/5)r-#44BYr>7r(!>>r(0)r
�C>4).C6.r()=r=)&/B40&/)6r�=!.G)0B)r()=r�C>6!/5)6r06r(0)r!44)060.)r

75;)B)6Jr()>r�&/0)(>.)=0&/B>r-!44)6r>744YrG7%)0r>0&/r/0)=r06r�)JC.r
!C-r(0)r.)6!C)r�)0&/G)0B)r()=r�6=C-C6.>;M0&/Br.)G0>>)r�=!.)6r>B)4
4)6XTQr�0=(r(!>r�7=40).)6r)06)>r��g�)&/B>%).=0-->r%)2!/BYr5C>>r()>
>)6r �C>4).C6.r hr JG)0B)6>r hr -E=r (0)r �6B>&/)0(C6.r ()=r �B=)0B0.3)0Br
=)4)F!6BrC6(r67BG)6(0.r>)06Xr�!50Br(E=-B)6r/0)=r4)BJB40&/r(0)r05r�!/
5)6r()>r�7=!%)6B>&/)0(C6.>F)=-!/=)6>r)6BG0&3)4B)6r	=C6(>#BJ)rhr
C6B)=r�06>&/4C>>r()>r	=C6(>!BJ)>r()>r� 6#\ ,�)3TRrhrJC5r C.)r375
5)6XTSr

h �)()6-!44>r0>Br(0)r�(-0 0(!.+8#�"/r(C=&/r(!>r��"#��.!�-#�"/rJCr)6B
>&/)0()6Yr (0)>r G7/4r C6B)=r �06>&/4C>>r ()=r �=!.)Yr 7%r )06r 06r (!>r 2)

�3BC)44)r�;0)4=#C5)r-E=r)06r�6>B0BCB076)44)>r�!/5)6!%3755)6Yr�C rPNPPYr�X OYrPTrcG)4&/)r
)%)6-!44>r.=C6(>#BJ40&/r%)0r)06)5r�E&3.=0--r!C-rC6076>=)&/B40&/)r�).=0--)r!C&/r(0)r�7=4!
.);M0&/Br%)2!/)6r%JGXrF75r	=C6(>!BJr)06)=r;!=!44)4)6r�C>4).C6.r!C>.)/)6d[r>Xr!%)=r!C&/r
50Br.CB)6r	=E6()6r(0)r!6()=)r�3J)6B>)BJC6.r%)0r�7BB0)=Yr����rPNPNaPNPOrc�6X SVdYr�X QSQYr
QTR --XrcG7%)0r/0)=r60&/BrE%)=J)C.)6(r0>BYr(!>>r%)0r.)G0>>)6rC6076>=)&/B40&/)6r
76J);B)6Yr
G0)r06>%)>76()=)r()62)60.)6r()=r�0&/B(0>3=05060)=C6.rC6(r()=r�)=/#4B60>5#>>0.3)0BYr3)06)r
;!=!44)4)r�C>4).C6.rhr06r()6r�066)65!=3B!%3755)6rhrG0)r05r��g�)&/Br.)-7=()=Br>)0dXr
�7r0>Br(0)r�7=5C40)=C6.r05r�/--/.\7."#346�.").'r)BG!>r50>>F)=>B#6(40&/Yr(!r(0)>)>r(!=
E%)=r/06!C>r67&/rF)=4!6.BYr(!>>r3)06)r�C>4).C6.r7()=r�6G)6(C6.rC6076>=)&/B40&/)=r�)
.=0--)r JC=r �)%!BB)r >B)/BXr �=!.40&/r 0>BYr G!>r /0)=50Br .)5)06Br >)06r 3966B)Yr (!r %)0r ()=r �)=
6)06C6.r()>r�7=40).)6>rC6076>=)&/B40&/)=r�).=0--)r(0)r�6=C-C6.>;M0&/Br%)=)0B>r6!&/r()6r
!44.)5)06)6r	=C6(>#BJ)6r60&/BrJC=r�6G)6(C6.r3755BXr�C&/r(!=E%)=r/06!C>r0>Br()63%!=Yr
(!>>r(0)r�C>4).C6.rF76r�C>6!/5)6rJC506()>BrF7=-=!.)G)0>)rC6076>=)&/B40&/)r�).=0--)r%)
>&/4#.BXr�6>7-)=6r0>Br!C&/r!C-r�=GX ONr()>r�)=/!6(4C6.>5!6(!B)>r()=r�6076rJCrF)=G)0>)6Yr
06r()=r%)B76BrG0=(Yr(!>r�&/0)(>.)=0&/Br>744)r()5r�C	
r�=!.)6rJC=rF)=%06(40&/)6r�6B>&/)0
(C6.rF7=4).)6YrG)66r(0)r�6G)6(C6.rF76r�)>B055C6.)6r()=r�%3755)6r50Br�)JC.rJC5r
�066)65!=3Br �).=0--)r ()>r �6076>=)&/B>Yr (0)>r )06>&/40)>>40&/r 59.40&/)=r �C>6!/5)6r C6(r
	!=!6B0)6YrC5-!>>BXr�.4Xr JC=r�=7%4)5!B03r�E44)=Yr����rPNPQaPNPRr c�65XrSWdYr SQSr cSSQ --XdXr
�X !C&/r�!BB/0!>r�)>&/Yr�)=r�C	
rC6(r(0)r�&/G)0JYr E=0&/rPNPQYrOSO -XYrOTS[r�B);/!6r�=)0
B)657>)=Lr �!>r �&/)0B)=6r ()>r �6>B0BCB076)44)6r �!/5)6!%3755)6>r c�6>B�dr JG0>&/)6r ()=r
�&/G)0JrC6(r()=r��Zr	=E6()rC6(r�C>%40&3Yr 06Zr�;06)Ia 4!B)>&Cr c
=>.XdYr �&/G)0J)=0>&/)>r
�!/=%C&/r-E=r�C=7;!=)&/BrPNPNaPNPOYr E=0&/rPNPOYrQPSYrQQU -XYrQRP[r�7BB0)=Yr����rPNPNaPNPOr
c�6X SVdYrQSQYrQTO --Xr
	=C6(4).)6(r�C	
[r�>Xr�gPVQaVOrc������dYr����Z��Z�bOWVPbQQS[r>Xr!C>r()=r2E6.)=)6r�)&/B
>;=)&/C6.r�C	
Yr�>Xr�gSTOaOWrc�76>7=J07r�B!40!6r�!6!.)5)6BdYr����Z��Z�bPNPObUWWXr
�.4Xr05r�06J)46)6rC6(r#/640&/rG0)r/0)=r�E44)=Yr����rPNPQaPNPRrc�6X SWdYrSQSrcSSO --XdXr

���

���

���

�rPT



G)040.)r�%3755)6rE%)=6755)6)=rC6076>=)&/B40&/)=r�).=0--r;!=!44)4r
G0)r05r�6076>=)&/Br!C>JC4).)6r0>Br7()=r60&/BXTTr

h �!>r�-/�#&R��.R�0��rG#=)r-E=r(!>r�&/0)(>.)=0&/Br�#(��(�Xr
)=F7=
JC/)%)6r0>Br06r(0)>)5r C>!55)6/!6.Yr(!>>r>0&/r(0)r�)=%06(40&/3)0Br
4)(0.40&/r!C-r(0)r�C>4).C6.r()=r%)B=)--)6()6rC6076>=)&/B40&/)6r�7=
>&/=0-Br%)J0)/BYrG#/=)6(r0/=)r�(3�(�0(!R�0 R�#�R�/-�#/#!%�#/R��'R
��"#��.!�-#�"/r 7%4#.)Yr (!>r 4)BJB40&/r E%)=r (0)r 3763=)B)r �B=)0B-=!.)r
)6B>&/)0()6r5E>>B)Xr

h �!>r�-/�#&R��.R��"#��.!�-#�"/.rG#=)r-E=r(0)r��-/�#�(R�#(��(�Xr

h �)>>)6r C6.)!&/B)Br !(=)>>0)=Br (!>r �/--/.\ 7."#346�.").'r hr G0)r !C&/r
>&/76r(!>r�6>B�rhr(0)r
*!&#�"%�#/R��-R�#�"/����"/0(!R��.R�-/�#&.Zr�!44>r
(0)rC6B)=4).)6)r�!=B)0r6#540&/r)06)6r�&/0)(>>;=C&/r60&/Br!3J);B0)=Br%JGXr
>0&/r60&/Br!6r(0)>)6r/#4BYr>744r(0)r!6()=)r�)=B=!.>;!=B)0r�0.!&�#�".'�..
(�"'�(r06r)06)5r()=r�066)65!=3B!%3755)6r)=.=)0-)6r3966)6Xr�0)r�)=
/#4B60>5#>>0.3)0Br(0)>)=r�C>.4)0&/>5!>>6!/5)6r>744rF75r�&/0)(>.)=0&/Br
E%)=;=E-BrG)=()6r3966)6YrG7%)0r 06r()6r�)=/!6(4C6.)6r67&/rJCr34#=)6r
>)06rG0=(Yr7%r(0)r�C>.4)0&/>5!>>6!/5)6r)=>Br6!&/r)06)=r.)G0>>)6r�=0>Br
hr 066)=/!4%r ()=>)4%)6r (!>r �&/0)(>.)=0&/Br ..-Xr E%)=r 0/=)r �)=)06%!=3)0Br
50Br()5r%)B=)--)6()6r�%3755)6r)6B>&/)0()6r3966B)rhr)=.=0--)6rG)=()6r
(E=-)6Xr�)()6-!44>r3966B)r(!>r�&/0)(>.)=0&/BrG7/4r!C&/r;=E-)6Yr7%r(!>r�=
.=)0-)6r()=r�C>.4)0&/>5!>>6!/5)6r1#3\4#r.)=)&/B-)=B0.Br.)G)>)6rG#=)Yr
>7r(!>>r)>r!C&/rC5r(0)r�=!.)r.)/)6r3966B)Yr7%r(0)r!6()=)r�)=B=!.>;!=B)0r
(!>r�=B)04r()>r�&/0)(>.)=0&/B>rB!B>#&/40&/r60&/Br%)-74.Br/!BXr

�)CB40&/rG0=(r(!50BYr(!>>r(0)>)>r�)=-!/=)6r06r�)JC.r!C-r(0)r C>!55)6!=%)0Br
()>r �&/0)(>.)=0&/B>r 50Br ()5r �C	
r ()5r �)-���(/.�"�#�0(!.2�- �"-�(R
J�-/D ;?@R����KR(��"!��#&��/RG)=()6r>744Zr�!>r�)=-!/=)6r>744r7%40.!B7=0>&/r-E=r
(0)r�!=B)0)6r>)06Yr(0)r>0&/r60&/Br)06>)0B0.r()=r�C=0>(03B076r()>r�&/0)(>.)=0&/B>r
C6(r(!50Brc06(0=)3Bdr()>r�C	
r)6BJ0)/)6r3966B)6Xr�6()>>)6r>06(r!C&/r%)5)=
3)6>G)=B)r�)>76()=/)0B)6rJCrF)=J)0&/6)6Zr�6>%)>76()=)rG)0>Br(!>r�)=-!/=)6r
hr06>7G)0Br05r	).)6>!BJrJCr�=BX PTUr����rhr.)G0>>)r;740B0>&/)r�4)5)6B)r!C-Xr
�7rG#=)rJC6#&/>Br6!&/r�9.40&/3)0Br!C-r;740B0>&/)=r�%)6)r)06)r-E=r%)0()r�!=
B)0)6r!66)/5%!=)r�9>C6.rJCr>C&/)6[r>7(!66rGE=()6r%)0r()=r�064)0BC6.r()>r
�)=-!/=)6>Yr 06>%)>76()=)r()=r�)-!>>C6.r()>r�&/0)(>.)=0&/B>Yr ;740B0>&/)r	)
>0&/B>;C63B)r )06)r �744)r >;0)4)6Yr 3966B)6r (0)r �)=B=!.>;!=B)0)6r (7&/r !C-r (0)r
�064)0BC6.rF)=J0&/B)6Xr�06J)46)r%JGXr%)B=7--)6)r�0=B>&/!-B>B)046)/5)=r3966
B)6rG)()=r(0=)3Br67&/r06(0=)3Br)06r�)=-!/=)6r)064)0B)6Xr�%)=r!C&/r(0)r05;40J0Br

�6>7G)0BrG7/4r!X�Xr�E44)=Yr����rPNPQaPNPRrc�6X SWdYrSQSrcSRU --XdXr���

�rPU



05r�%3755)6rF7=.)>)/)6)r�9.40&/3)0BYr >0&/r(!66r(7&/r60&/Br!6r(!>r�=B)04r
()>r�&/0)(>.)=0&/B>rJCr/!4B)6Yr(0)>r!%)=rC5r()6r�=)0>rF76r�C>.4)0&/>5!>>6!/
5)6YrG)0>Br4)BJB40&/r)06)6r;740B0>&/)6r�/!=!3B)=r!C-Xr�7=r(0)>)5r
06B)=.=C6(r
C6(r!6.)>0&/B>r()=rG).)6r()=rJ!/4=)0&/)6r�)=-!/=)6>>&/=0BB)rJCr.)G#=B0.)6
()6r4!6.)6r�!C)=r()>r�B=)0B%)04).C6.>F)=-!/=)6>r0>Br60&/BrJCr)=G!=B)6Yr(!>>r
)>r!44JCr7-BrJCr)06)=r�)-!>>C6.r()>r�&/0)(>.)=0&/B>r3755)6rGE=()Yr/!%)6r(0)r
�)=B=!.>;!=B)0)6r(7&/r)06r>)/=r.=7>>)>r�6B)=)>>)r!6r)06)=r)06F)=6)/540&/)6r
�9>C6.r59.40&/)=r�0--)=)6J)6Xr	4)0&/G7/4r>744B)r(0)r�)()CBC6.r()=r�9.40&/
3)0Br()=r�064)0BC6.r)06)>r�&/0)(>F)=-!/=)6>r60&/BrC6B)=>&/#BJBrG)=()6Yr>B)/Br
(!50Br(7&/r%)0()6r�)=B=!.>;!=B)0)6r()=r�).r)06)=r F)=%06(40&/)6rC6(r60&/Br
;740B0>&/r.);=#.B)6r�B=)0B%)04).C6.rJC=r�)=-E.C6.YrG!>r)06)r.)G0>>)r�7=G0=
3C6.r)6B-!4B)6r(E=-B)rC6(rE%=0.)6>r.)=!()r-E=r()6r>&/G#&/)=)6r�)=B=!.>;!=B
6)=Yr(0)r�&/G)0JYrF76rE%)==!.)6()=r�)()CBC6.r0>BXTUr

�DR ��"&0..R

�0)r��R;99=I<Ar(E=-B)rF76r!-)..�-R����0/0(!R 1-R�#�R��"3�#6r>)06Yr>744B)6r
(0)rm�04!B)=!4)6 ���nr!%.)>&/47>>)6rG)=()6Xr�6()>>)6r>744B)6r(0)rN��"/�(OR��#
/�-�(/3#�%&0(!�(Yr G)4&/)r 50Br (0)>)=r �0&/B4060)r )06/)=.)/)6Yr C6(r (0)r �0-
-)=)6J)6r JC5r � �r(#�"/R 1��-��3�-/�/r G)=()6Xr �0)r !C-r ()=r 	=C6(4!.)r ()>r
�/--/.\ 7."#346�.").'\ )=3)66%!=)6r	=C6(>#BJ)r C6(r (0)r (7=Br -7=5C40)=B)6r
�C>6!/5)6rhrG)4&/)r 06>%)>76()=)r(!>r�!C)=!C-)6B/!4B>=)&/BYr(0)rG7/4r%)
()CB)6(>B)r �)C)=C6.r ()=r ��r PNNRaQVYr %)B=)--)6r hr -E/=B)6r (!JCYr (!>>r (0)r
�)=>76)6-=)0JE.0.3)0BrJG!=rG)0B)=)6BG0&3)4BrGE=()rC6(r.)G0>>)r6)C)r�)&/B)r
F)=!63)=BrGE=()6YrG)4&/)r2)(7&/r06>.)>!5Br()6r�/!=!3B)=r()>r� �r!4>r;=05#=r
hr06()>>)6r60&/Br6C=Yr3755)6r(7&/r!C&/r�0&/B)=G)=%>B#B0.)6r.)G0>>)r�)&/B)r
JCr hr (0)r �=)0JE.0.3)0Br F76r �=G)=%>B#B0.)6r =).)46()>r �)=B=!.>G)=3r 60&/Br 06r
�=!.)r>B)44)6r(E=-B)6Xr

�6r #(./#/0/#)(�&&�-R �#(.#�"/r >B)44)6r (0)r �5(�'#.�"�R ���"/.1��-(�"'�r C6(r
(0)r�/-�#/��#&�!0(!r JG!=r )06)r��"/�R,0�&#/�/#2�R��#/�-�(/3#�%&0(!R��.R�#
&�/�-�&�(R��!�.r05r�44.)5)06)6rC6(r()=r�)=>76)6-=)0JE.0.3)0Br05r�)>76()
=)6r(!=Xr�)>>)6rC6.)!&/B)Br>744B)6r(0)r�  �%/#2�(R/�/.��"&#�"�(R�#  �-�(6�(R
60'Rstatus quoR(#�"/R1��-.�"�/6/rG)=()6YrJC5!4r(0)r�9.40&/3)0Br()>rm�C>
>&/)=)6>nrhr-=)040&/rC5r()6r�=)0>rF)=/#4B60>5#>>0.)=r�C>.4)0&/>5!>>6!/5)6r
hr%)>B)/BXr�)()6-!44>r>06(r(0)r	=C6(>#BJ)r()=r(I6!50>&/)6r�)&/B>E%)=6!/5)r

�X 06>7G)0Br !C&/r ()6r �)=.4)0&/r ()>r 06r �C>>0&/Br .)6755)6)6r �B=)0B%)04).C6.>F)=-!/=)6>r
JC5r46�674\27/r%)0r�>B=0(r�;06)IYr�)&/B>>&/CBJrC6(r�B=)0B%)04).C6.r05r�04!B)=!4)6r�)&/BXr Cr
()6r�5;403!B076)6r)06)>r�06%)JC.>r()>r�C	
r05r�)=.4)0&/rJC5r>B!BC>r<C7Yr�C>4)BB)=rF75r
OWXOPXPNPPXr

�	�

�rPV



C6(r()=r�B=)0B%)04).C6.r3!C5rF)=/!6()4%!=Yr>B)44)6r>0)r(7&/r6!&/r�6>0&/Br()=r
�6076rhrC6(rG7/4r!C&/r06r()=r�7.03r()>r�066)65!=3B)>rhr67BG)6(0.)r�7=!C>
>)BJC6.)6r()=r�)046!/5)r)06)>r�=0BB>B!!B>r!5r��g�066)65!=3Br(!=Xr

�6>.)>!5Br0>Br)>r(!/)=rJ0)4-E/=)6(rc>7r)06)r>B!%04)r�).)4C6.r()=r�)J0)/C6.)6r
�&/G)0Jrhr��r!C-r()=r	=C6(4!.)r()=r�04!B)=!4)6r�%3755)6rC6(r)06)r�)B)0
40.C6.r ()=r �&/G)0Jr !5r ��g�066)65!=3Br !6.)>B=)%Br G)=()6dYr )06)=>)0B>r (0)r
�744)r()>r�C	
r%)0r()=r�B=)0B%)04).C6.rc>7G)0Br)>rC5r(0)r�C>4).C6.rE%)=675
5)6)6r �6076>=)&/B>r .)/Bdr >7G0)r ()6r 	=C6(>!BJr ()=r (I6!50>&/)6r �)&/B>
E%)=6!/5)r JC.=C6()JC4).)6Yr .4)0&/J)0B0.r !%)=r !6()=)=>)0B>r E%)=r (0)r �).)
4C6.r5!B)=0)44)=r �=!.)6r()6r J)6B=!4)6r �6B)=)>>)6r()=r �&/G)0Jr �)&/6C6.r JCr
B=!.)6[r)>rG0=(r(!=C5r.)/)6Yr!C-r()=r	=C6(4!.)r()>r�/--/.\7."#346�.").'\
05r�)=B=!.>G)=3r)06)6r)6B>;=)&/)6()6Yr-E=r%)0()r�!=B)0)6r!3J);B!%4)6r�C>
.4)0&/rJCr>C&/)6Xr�0&/BrJCrF)=3)66)6r0>Br-=)040&/Yr(!>>r)>rG)()=r59.40&/r>)06r
G0=(Yr!44)6rm�E6>&/)6nr()=r�&/G)0Jr!C-r(0)>)r�)0>)r�)&/6C6.rJCrB=!.)6rc>7r
0>Br -=!.40&/Yr 7%r (0)r F76r ()=r �&/G)0Jr !6.)>B=)%B)r m�&/CBJ34!C>)4nTVr =)!40>0)=
%!=r0>BdYr67&/r06r�)JC.r!C-r!44)r()63%!=)6r�C>4).C6.>-=!.)6r06r()6r�%3755)6r
)06)r 06r 2)()=r�)J0)/C6.r34!=)r�6BG7=BrJCr.)%)6Xr	)=!()r 4)BJB)=)>r 0>Br 2)(7&/r
3)06r�44)06>B)44C6.>5)=35!4r()=r�%3755)6r50Br()=r�6076[rF0)45)/=r3966)6r
�)&/B>B)HB)r05r�44.)5)06)6rC6(r50BC6B)=r(C=&/r
75;=750>>-7=5C40)=C6.)6r
.);=#.B)r06B)=6!B076!4)r�%3755)6r05r�)>76()=)6r06r3)06)=r
76>B)44!B076r>7r
.)>B!4B)BrG)=()6Yr(!>>r50Br4)BJB)=r�0&/)=/)0Br!44)Yr>0&/r/#CL.r!C&/r)=>Br06r C
3C6-Br>B)44)6()6r�C>4).C6.>-=!.)6r%)!6BG7=B)BrG)=()6r3966)6Xr�6>7-)=6r.)/Br
)>r4)BJB40&/r(!=C5Yr)06r�)=/!6(4C6.>)=.)%60>r06r>)06)=r	)>!5B/)0BrJCrGE=(0
.)6rC6(r)06)r�6B)=)>>)6grC6(r�0>037!%G#.C6.rC6B)=r�06%)JC.r!44)=r=)4)F!6
B)=r	)>0&/B>;C63B)rcJCr()6)6rE%=0.)6>r!C&/r(0)r�=!.)r6!&/r()6r�0>03)6r)06)>r
�0&/BJC>B!6()3755)6>r)06)>r�)=B=!.)>rJ#/4BdrF7=JC6)/5)6Xr�>r%4)0%BrJCr/7-
-)6Yr(!>>r(0)>)r�%G#.C6.r05r�!44)r)=-74.=)0&/)=r�)=/!6(4C6.)6rE%)=rm�04!B)
=!4) ���nr59.40&/>Br=!B076!4r!C-r()=r	=C6(4!.)r()=r59.40&/>Br7%2)3B0FrJCr)=C
0)=)6()6r�!3B)64!.)r)=-74.)6r3!66rC6(r/0)=%)0r!C&/r%)=E&3>0&/B0.BrG0=(Yr(!>>r
(0)r�)==)&/B40&/C6.rF76r
76M03B49>C6.)6r!C-r06B)=6!B076!4)=r�%)6)r60&/Br6C=r
)06)6r	)G066r!6r�)&/B>>0&/)=/)0Br-E=r!44)r�)B)040.B)6r50Br>0&/r%=06.BYr>76()=6r
!C&/r)06)r�%>!.)r!6r(!>rm�)&/Br()>r�B#=3)=)6nr%)()CB)BYrG!>r06r)=>B)=r�060)r
()6r;740B0>&/r7()=rG0=B>&/!-B40&/rG)60.)=r5#&/B0.)6r�B!!B)6r(0)6BXr�!6)%)6r
(E=-B)r)>r!C&/r05r�6B)=)>>)r()=r�&/G)0Jr>)06Yr06r )0B)6r.47%!4)=r�5G#4JC6.)6r
C6(r�6>0&/)=/)0B)6r0/=)r�)J0)/C6.)6rJCr0/=)5r%)()CB)6()6r�!&/%!=6Yr()>
>)6r�)=B)r>0)rB)04BYr59.40&/>Br>B!%04rJCr.)>B!4B)6Xr

�.4Xr�C63BrVXQr()>r�)=/!6(4C6.>5!6(!B>r()=r�&/G)0JZrm�0)r�&/G)0Jr0>Br%)>B=)%BYr(0)r�)
&/!60>5)6r()>r� �rJC=r�)G#4B0.C6.rC6)=G!=B)B)=r�C>G0=3C6.)6rJCr3763=)B0>0)=)6Xnr

�
�

�rPW





PTXr�!/=.!6.r

��-�0.!���-R
�C=7;!r�6>B0BCBr!6r()=r

�60F)=>0B#Br E=0&/r


0=>&/)6.=!%)6rSTr

VNNOr E=0&/r

�&/G)0Jr

)0Jz)0JXCJ/X&/r

�6>B0BCBr-E=r()CB>&/)>rC6(r

)C=7;#0>&/)>r	)>)44>&/!-B>gr

C6(r�0=B>&/!-B>=)&/Br()=r

�60F)=>0B#Br
)0()4%)=.r

�=0)(=0&/g�%)=Bg�4!BJrPr

TWOOUr
)0()4%)=.r

�)CB>&/4!6(r

��X�Xr�6B)=6!B076!4)>r

�0=B>&/!-B>=)&/Br

�60F)=>0B#Br E=0&/r


0=>&/)6.=!%)6rSTr

VNNOr E=0&/r

�#..�(.�"� /&#�"�-R��#-�/R

�=7-Xr�=Xr�=Xr/X&Xr�)>Ö05r�Xr�B!5)=Yr�60F)=>0B#Br E=0&/rc�)=B=!.>grC6(r
!6()4>=)&/Bd[r�=7-Xr

c)5Xdr�=Xr�)B)=r�)/=)6>Yr�60F)=>0B#Br
!5%C=.rc	)>)44>&/!-B>=)&/Bd[r�=7-Xr�=Xr�6(=)!>r	4!>)=Yr

�60F)=>0B#Br E=0&/rc�B!!B>=)&/BrC6(r�)573=!B0)d[r�=7-Xr�=Xr�0&/!)4r
!/6Yr�60F)=>0B#Br�)=6r

c�0=B>&/!-B>F943)==)&/Bd[r�=7-Xr�=Xr�6(=)!>r
)06)5!66Yr�60F)=>0B#Br E=0&/rc�0=B>&/!-B>gr

C6(r�)BB%)G)=%>=)&/Bd[r�=7-Xr�=Xr�)%!>B0!6r
)>)4/!C>Yr�60F)=>0B#Br�CJ)=6rc�5G)4BYr�6)=

.0)d[r�=7-Xr�=Xr�)=6(r
74J6!.)4Yr�60F)=>0B#Br�E6>B)=rc�)4)3755C603!B076Yr�)(0)6d[r�=7-Xr

c)5Xdr�=Xr�=Xr�=Xr�!4()5!=r
C55)=Yr�60F)=>0B#Br�66>%=C&3rc�C>G#=B0.)r�)J0)/C6.)6d[r�=7-Xr

�=Xr�6(=)!>r
)44)=/!4>Yr�60F)=>0B#Br E=0&/rc	)5)06>!5)r
!6()4>;740B03d[r�=7-Xr�=Xr
)4)6r


)44)=Yr�60F)=>0B#Br E=0&/rc���
d[r�=7-Xr�=Xr�=Xr/X&Xr�!6-=)(r�9G0>&/Yr�60F)=>0B#Br�=)0%C=.r0Xr

�=Xrc�=%)0B>grC6(r�7J0!4=)&/Bd[r�=7-Xr�=Xr�=!6&)>&7r�!0!60Yr�60F)=>0B#Br�!C>!66)rc�B=!-2C>B0Jr

C6(r9--)6B40&/)r�)=G!4BC6.d[r�=7-Xr�=Xr�)6*r�!BB)7BB0Yr�60F)=>0B#Br E=0&/rc�B)C)==)&/Bd[r

�=7-Xr�=Xr�=!63r�)I)=Yr�60F)=>0B#Br
)0()4%)=.rc06BXr�B=!-;=7J)>>=)&/Bd[r�=7-Xr�=Xr�=Xr/X&Xr5C4BXr

�)B)=g�/=0>B0!6r�E44)=g	=!--Yr�60F)=>0B#Br
)0()4%)=.rc�066)65!=3BrC6(r�6(C>B=0);740B03d[r

�=7-Xr�=Xr�!BB/0!>r�)>&/Yr�60F)=>0B#Br E=0&/rc�6>B0BCB076)44)>Yr�)&/B>>B!!B40&/3)0Bd[r�=7-Xr�=Xr

�7.)=r�C(74;/Yr�60F)=>0B#Br E=0&/rc�=%)0B>grC6(r�=0F!B=)&/Bd[r�=7-Xr�=Xr�47=)6Br�/7CF)606Yr

�60F)=>0B#Br E=0&/rc�!B)6>&/CBJd[r�=7-Xrc)5Xdr�=Xr�74-r
Xr�)%)=Yr�60F)=>0B#Br E=0&/rc�0.0B!4)r

�=!6>-7=5!B076d[r�=7-Xrc)5Xdr�=Xr�7.)=r #&/Yr�60F)=>0B#Br E=0&/rc
76>C5)6B)6>&/CBJdr

�5;=)>>C5

mailto:eiz@eiz.uzh.ch


����%/#)(R

�=Xr�7%0!>r�!C5.!=B6)=Yr��X�XYr�)&/B>!6G!4Brc�)0BC6.dr

��!Gr�7;/0)r�>&/!4,=r

�=Xr�)>>)406!r�)%)Yr�)&/B>!6G#4B06r

�-"���--��"/�R

�44)r�)0B=#.)r06r(0)>)5r�;)6r�&&)>>g�7C=6!4rG)=()6rC6B)=r()6r�=)!B0F)r�75576>g�0J)6

J)6r��r��g��g��rF)=9--)6B40&/BXr

�7F)=g�7B7>Zr NOaPNPRbr�4)H!6()=r	=)IYr �)H)4>[r NPaPNPRbr�0&!=(7r	75)Jr�6.)4Yr�6>;4!>/[r

NQaPNPRbr>F>BC(07!=BYr�=));03[rNRaPNPRbr�=));03[rNSaPNPRbr�))5Cr�!!6!6)6Yr�6>;4!>/[rNTa

PNPRbr�!4()5!=Yr�6>;4!>/[rNUaPNPRbr�Cr�0Yr�6>;4!>/[rNVaPNPRbr�!-!)4r�4!>>)6r =&;/7B7>

B7&3X&75Yr�)H)4>[rNWaPNPRbr�!3>05r�75!>/306Yr�)H)4>[rONaPNPRbr�=));03r

�-.�"�#(0(!.3�#.�R

�C rhr )0B>&/=0-Br-E=r�C=7;!=)&/Br)=>&/)06BrJ)/65!4r2#/=40&/r76406)Xr�0)r�)0B!=B03)4rG)=()6r

JCr�).066r()>r�74.)2!/=)>rJC>#BJ40&/r06r�7=5r)06)>r�!/=%C&/>r!4>r)�773r>7G0)r05r�).)r()>r

;=06Br76r()5!6(rF)=9--)6B40&/BXr

�#/#�-3�#.�R

�C Yr�C>.!%)rOaPNPRYr�rOQXr

	���R

ORPQgTWQOrc�=06Bdr

PVOQgUVQQrc�6406)dr

�)(/�%/R

�� r�C%40>/06.r&a7r�C=7;!r�6>B0BCBr!6r()=r�60F)=>0B#Br E=0&/r

�=Xr�7%0!>r�!C5.!=B6)=Yr��X�XYr�)&/B>!6G!4Br


0=>&/)6.=!%)6rSTr

VNNOr E=0&/r

�&/G)0Jr

)0Jz)0JXCJ/X&/r

https://www.pexels.com/de-de/foto/rosa-textil-in-der-nahaufnahmefotografie-3731097/
https://unsplash.com/de/fotos/gebaude-mit-weissem-tuch-bedeckt-4K0bBWzMe8E
https://de.freepik.com/fotos-kostenlos/polygonaler-blauer-hintergrund-der-technologie-abstraktes-niedriges-poly-verbunden-mit-punkten-und-linien_18799845.htm#fromView=search&page=1&position=46&uuid=59cd0e6d-b5c9-4072-b49a-e01e36bac65e
https://www.freepik.com/free-photo/close-up-puzzle-background_22895074.htm
https://unsplash.com/de/fotos/foto-von-gruner-farnpflanze-OOE4xAnBhKo
https://unsplash.com/de/fotos/weisses-und-blaues-netz-3NcRmm88PbY
https://unsplash.com/de/fotos/rote-papierlaternen-an-brauner-holzwand-hGvPOSbo6vI
https://www.pexels.com/de-de/foto/automobil-kopie-raum-blauem-hintergrund-wasserstoff-10670941/
https://www.pexels.com/photo/multistorey-building-facade-12635005/
https://www.freepik.com/free-photo/usa-independence-day-confetti-background_2331608.htm#fromView=search&page=1&position=42&uuid=09dddca6-ef40-408b-9d40-86b90ff9407b
mailto:eiz@eiz.uzh.ch



	Vorwort
	Inhaltsübersicht
	Autorenverzeichnis
	01/2024
	Wirklich neutral? Die Rechtsprechung des EuGH zu Kopftuchverboten am Arbeitsplatz auf dem Prüfstein der Grundrechte

	02/2024
	Recht und Regieren der EU in Krisenzeiten – das Exempel „Next Generation EU“

	03/2024
	Digital Regulation in the European Union

	04/2024
	EU Accession Criteria and Procedures: Up for the Challenge?

	05/2024
	On the Reform of the EU Stability and Growth Pact

	06/2024
	Die Regelung der EU-Binnenmarkt verzerrenden drittstaatlichen Subventionen auf dem Prüfstand – Überblick, Praxis und Beurteilung aus Schweizer Perspektive

	07/2024
	From Strategic Partner to Systemic Rival? EU-China Relations in Recent Times

	08/2024
	Hydrogen: Legal and regulatory challenges for Switzerland in a global context

	09/2024
	Von Laissez-faire zu Regulierung: Grundlagen der EU-Richtlinie über die Sorgfaltspflichten von Unternehmen im Hinblick auf Nachhaltigkeit (CSDDD)

	10/2024
	Die Unionsbürgerrichtlinie: Rechtliche Tragweite und Bedeutung für die Schweiz

	Impressum

