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$%&'!()*+,-./!011-02'!0'!0!3-45-2!6-./-2!7)28&.9!:01-2;!!7)28&.9!:01-2'!02-!
<)28'!&.!12)92-'';!!6),,-./'!02-!<-4*),-!0.(!'%)+4(!=-!0((2-''-(!/)!/%-!0+/%)2';!

!
$%-!101-2!,0>!=-!*&/-(!0'!?0,-'!@;!A-=-.&+'!0.(!B&*%0-4!@;!A&.9%C!DE'!0!F+*4-02!G-04!

<&/%!E20.!:)''&=4-H!I.!I.04>/&*04!J20,-<)28!5)2!/%-!E20.!F+*4-02!F-9)/&0/&).'K!3-45-2!
6-./-2!7)28&.9!:01-2C!L02M02(!@-..-(>!A*%))4C!J-=2+02>!#N"";!

!
$%-!M&-<'!-O12-''-(!&.!/%&'!101-2!02-!/%)'-!)5!/%-!0+/%)2'!0.(!1+=4&*0/&).!()-'!.)/!

&,14>!/%-&2!-.()2'-,-./!=>!/%-!3-45-2!6-./-2!0.(!L02M02(!P.&M-2'&/>;!$%&'!101-2!,0>!=-!
2-12)(+*-(!5)2!1-2').04!0.(!*40''2)),!+'-;!I.>!)/%-2!2-12)(+*/&).!&'!.)/!1-2,&//-(!
<&/%)+/!<2&//-.!1-2,&''&).!)5!/%-!3-45-2!6-./-2!5)2!A*&-.*-!0.(!E./-2.0/&).04!I550&2';!

!
?0,-'!@;!A-=-.&+'!QR'-=-.&+'S%=';-(+T!&'!0!12)5-'')2!0/!/%-!L02M02(!3+'&.-''!

A*%))4!0.(!G&2-*/)2!)5!/%-!L02M02(!F-9)/&0/&).!:2)R-*/;!!B&*%0-4!@;!A&.9%!
Q,'&.9%S<0'%&.9/).&.'/&/+/-;)29T!&'!0!M&'&/&.9!5-44)<!0/!/%-!70'%&.9/).!E.'/&/+/-!5)2!F-02!
U0'/!:)4&*>;!!!
!
5'902,()@;8)0.#!!
!

7&/%)+/!&,14&*0/&.9!)/%-2'!&.!/%-!0.04>'&'!)2!*).*4+'&).'!)5!/%-!101-2C!/%-!0+/%)2'!
02-!(--14>!920/-5+4!5)2!/%-!(-4&=-20/&).'!0.(!5--(=0*8!)5!/%-!,-,=-2'!)5!/%-!E20.!
F-9)/&0/&).'!7)28&.9!V2)+1!0/!/%-!3-45-2!6-./-2!5)2!A*&-.*-!0.(!E./-2.0/&).04!I550&2'!0/!
L02M02(!P.&M-2'&/>C!*)W*%0&2-(!=>!V20%0,!I44&').!0.(!?0,-'!A-=-.&+'X!B0//!3+..C!?)-!
6)'/0C!Y44&!L-&.).-.C!Z)45!B)<0//W[02''-.C!G0M&(![0OC!B02/>!B04&.C!A/-M-.!B&44-2C!?0*8&-!
F-<,>-2C!0.(!7&44&0,!$)=->;!
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U,14)>&.9!0!M02&-/>!)5!(&14),0/&*!0112)0*%-'C!12)*-''-'C!0.(!/0*/&*'!)M-2!/%-!40'/!
'-M-204!>-02'C!,+4/&14-!&./-2.0/&).04!.-9)/&0/)2'!%0M-!=--.!+.0=4-!/)!*).*4+(-!0!.+*4-02!
(-04!<&/%!E20.;!$%&'!20&'-'!/%-!1)''&=&4&/>!/%0/]=->).(!=022&-2'!'+*%!0'!,+/+04!%)'/&4&/>C!
,&'1-2*-1/&).C!0.(!540<-(!(&14),0*>WW.)!(-04!&'!5-0'&=4-!&.!/%-!*+22-./!*&2*+,'/0.*-';!!$%&'!
101-2!(-M-4)1'!0!D.-9)/&0/&).!0.04>/&*K!520,-<)28!/%0/!12-*&'-4>!2-40/-'!).-^'!12-5-22-(!
&.1+/!0''+,1/&).'!0=)+/!/%-!102/&-'C!/%-&2!&./-2-'/'C!/%-&2!.)W(-04!)1/&).'C!0.(!1)''&=4-!
(-04'!/)!(-/-2,&.-!&5!0!D_).-!)5!1)''&=4-!092--,-./K!-O&'/'!0.(C!&5!')C!&/'!4)*0/&).;!!$%&'!
9201%&*04!0112)0*%!*).*-1/+044>!(&'-./0.94-'!/%-!`+-'/&).'!"T!<%-/%-2!0!<)2/%<%&4-!(-04!
&'!1)''&=4-!0/!044C!52),!#T!%)<!/)!(-'&9.!/%-!,)'/!12),&'&.9!12)*-''!0.(!/0*/&*'!/)!0*%&-M-!
).-;!!E5C!0'!'--,'!4&8-4>!+.(-2!0!140+'&=4-!'-/!)5!&.1+/!0''+,1/&).'C!/%-!E20.&0.!2-9&,-^'!
*+22-./!.)W(-04!)1/&).'!011-02!'+1-2&)2!/)!1)/-./&04!092--,-./'C!1+2-4>!/0*/&*04!0.(!
12)*-''W)2&-./-(!&.&/&0/&M-'!<&44!50&4;!!$)!)1-.!'10*-!5)2!0!<)2/%<%&4-!.+*4-02!(-04]&.!)2(-2!
/)!0M)&(!=)/%!,&4&/02>!*).54&*/!0.(!0!.+*4-02W02,-(!E20.]/%-!P;A;!0.(!4&8-W,&.(-(!
*)+./2&-'!'%)+4(!-,=20*-!0!2-4-./4-''!0.(!*2-0/&M-!'/20/-9>!/)!<)2'-.!E20.^'!.)W(-04!
)1/&).'!<%&4-!(-,).'/20/&.9!/%-!M04+-!/)!E20.&0.'!)5!0!D>-'K;!!7-!.)/-!/%0/!'),-!0*/&).'!
'&,+4/0.-)+'4>!<)2'-.!E20.&0.!.)W(-04!)1/&).'!<%&4-!&,12)M&.9!/%-!P;A;!'&/+0/&).!0'!4).9!0'!
Q0.(!&5T!/%-2-!&'!.)!092--,-./;!!G)<.140>&.9!=)/%!*)-2*&M-!)1/&).'!0.(!+1'&(-!1)/-./&04C!0'!
&./-2.0/&).04!.-9)/&0/)2'!011-02!/)!%0M-!().-C!<)28'!090&.'/!/%&'!/<)W12).9-(!'/20/-9>!/)!
*2-0/-!0.(!<&(-.!0!_).-!)5!1)''&=4-!092--,-./;!E5!0.(!0'!'+*%!0!_).-!)1-.'!+1C!
')1%&'/&*0/-(!(&14),0*>!0.(!.-9)/&0/&).!<&44!=-!8->'!/)!0*/+044>!2-0*%&.9!0!<)2/%<%&4-!
092--,-./;!
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E.!2-*-./!,)./%'C!/%-!&./-2.0/&).04!.-9)/&0/&).'!)M-2!E20.^'!.+*4-02!12)920,!%0M-!12)M&(-(!
2-0').!5)2!%)1-!0'!<-44!0'!(&',0>;!!$)+9%!.-<!'0.*/&).'!<-2-!0112)M-(!&.!?+.-!#N"N!=>!/%-!P.&/-(!
F0/&).'!A-*+2&/>!6)+.*&4C!5)44)<-(!=>!-M-.!'/2).9-2!,-0'+2-'!&,1)'-(!=>!/%-!P;A;C!/%-!UPC!0.(!
)/%-2';!!Y+/9)&.9!E'20-4&!&./-44&9-.*-!*%&-5!B-&2!G090.!1+=4&*4>!0''-2/-(!/%0/!E20.^'!.+*4-02!12)920,!
<0'!12)92-''&.9!,)2-!'4)<4>!/%0.!12-M&)+'4>!&.(&*0/-(C"!<%&*%!<0'!/)+/-(!=>!P;A;!A-*2-/02>!)5!
A/0/-!L&4402>!64&./).!0'!0!'&9.!)5!12)92-''!5)2!P;A;!1)4&*>;#!!G-'1&/-!/%-'-!%)1-5+4!'&9.'C!%)<-M-2C!/%-!
40/-'/!2)+.(!)5!/048'!&.!?0.+02>!#N""!=-/<--.!E20.!0.(!/%-!D:ab"K!*)+./2&-'!c!/%-!P;A;C!P@C!J20.*-C!
V-2,0.>C!Z+''&0C!0.(!6%&.0!c!>&-4(-(!.)!12)92-''C!*044&.9!&./)!`+-'/&).!/%-!&,10*/!)5!/%-!'0.*/&).'!
0.(!<%0/C!12-*&'-4>C!/%-!P;A;!*)+4(!()!.-O/!/)!%04/!E20.^'!.+*4-02!(2&M-;!!!

!
I.04>'/'!0.(!1)4&*>,08-2'!%0M-!)55-2-(!M02&)+'!-O140.0/&).'!5)2!/%-!50&4+2-!/)!,08-!

12)92-''!/)<02(!0!.-9)/&0/-(!2-')4+/&).!/)!/%-!.+*4-02!(&'1+/-!<&/%!E20.;!!I!'+2M->!)5!/%-'-!
-O140.0/&).'!<)+4(!'+250*-!0!,+4/&/+(-!)5!=022&-2'!/)!0!.+*4-02!092--,-./!c!(-*0(-'!)5!%)'/&4&/>!
0.(!-'/20.9-,-./C!(),-'/&*!1)4&/&*'!).!=)/%!'&(-'C!0.(!1))2!/0*/&*'!0.(!,&''-(!)11)2/+.&/&-'C!/)!
.0,-!0!5-<;!!E.(--(C!P;A;!/0*/&*'!<&/%!2-'1-*/!/)!/%-!E20.!.+*4-02!.-9)/&0/&).'!=-*0,-!0!,0R)2!1)&./!
)5!*)./-./&).!&.!/%-!#NNd!P;A;!12-'&(-./&04!*0,10&9.C!<&/%!*0.(&(0/-!Y=0,0!'/2-''&.9!-.909-,-./!
0.(!*0.(&(0/-!B*60&.!-,1%0'&_&.9!'0.*/&).'!0.(!5)2*-;!!!

!
$%-!&.0=&4&/>!)5!,+4/&14-!&./-2.0/&).04!.-9)/&0/)2'C!M&0!0!M02&-/>!)5!(&14),0/&*!12)*-''-'C!/)!

*).*4+(-!0!.+*4-02!(-04!<&/%!E20.!20&'-'!/%-!1)''&=&4&/>!/%0/!.)!(-04!&'!5-0'&=4-!&.!/%-!*+22-./!
*&2*+,'/0.*-';!!$%&'!101-2!<&44!'--8!/)!'-1020/-!/%-!`+-'/&).!"T!<%-/%-2!0!(-04!&'!1)''&=4-!52),!#T!
%)<!=-'/!/)!)M-2*),-!)='/0*4-'!0.(!(-M&'-!/0*/&*'!/)!2-0*%!0!<)2/%<%&4-!(-04;!

!
$%&'!&'!0!(&'/&.*/&).!/%0/!&.!,)2-!2)+/&.-!*)./-O/'!&'!&./+&/&M-4>!50,&4&02;!!J)2!-O0,14-C!&5!>)+!

02-!'--8&.9!/)!=+>!0!%)+'-!0.(!%0M-!0.!0=')4+/-!+11-2!4&,&/!)5!efNNCNNNC!=+/!/%-!*+22-./!)<.-2!)5!
/%-!%)+'-]<%)!')4-4>!*02-'!0=)+/!12&*-WW%0'!0.)/%-2!*2-(&=4-!)55-2!5)2!eaNNCNNNC!.)!(-04!&'!
1)''&=4-C!2-902(4-''!)5!>)+2!.-9)/&0/&.9!'8&44!)2!=0290&.&.9!0112)0*%;!!E5C!).!/%-!)/%-2!%0.(C!/%-!
%)+'-^'!)<.-2!%0'!0!*2-(&=4-!)55-2!)5!e\gaCNNNC!0!(-04!&'!1)''&=4-C!=+/!=>!.)!,-0.'!&.-M&/0=4-;!
7%-/%-2!&/!&'!2-0*%-(!0.(!<%0/!12&*-!&'!092--(WW<&/%&.!/%-!_).-!)5!1)''&=4-!092--,-./!52),!
e\gaCNNNWfNNCNNNWW(-1-.('!).!/%-!.-9)/&0/&.9!/0*/&*'!)5!=)/%!102/&-';!!

!
E.!.-9)/&0/&.9!10240.*-C!<%-/%-2!0!(-04!&'!5-0'&=4-!&'!'0&(!/)!(-1-.(!).!/%-!-O&'/-.*-!)5!0!

D_).-!)5!1)''&=4-!092--,-./K!QhY:IT;!!I!DhY:IK!&'!0!20.9-!)5!1)/-./&04!(-04'!/%0/!02-!=-//-2!&.!/-2,'!
)5!044!102/&-'^!1-2*-&M-(!&./-2-'/'!/%0.!/%-!=-'/!04/-2.0/&M-!/)!0!.-9)/&0/-(!092--,-./!Q)2!D.)W(-04!
)1/&).KT!)5!-0*%!102/>;!!!

!
A),-/&,-'!.)W(-04!)1/&).'!*).'&'/!)5!04/-2.0/&M-!)55-2'!)2!/%-&2!0='-.*-!Q0'!&.!/%-!%)+'-W

'-44&.9!-O0,14-!0=)M-Ti!&.!)/%-2!*0'-'C!.)W(-04!)1/&).'!-./0&4!(&55-2-./!*).'-`+-.*-'!)5!<048&.9!
0<0>;!!J)2!-O0,14-C!2-5+'&.9!/)!'-//4-!0!40<'+&/!.)2,044>!&,14&-'!Q50*&.9!/%-!.)W(-04!)1/&).!)5T!9)&.9!
/)!*)+2/C!<&/%!&/'!0//-.(0./!*)'/'!0.(!2&'8';!!I!5&2,^'!.)W(-04!)1/&).!&.!+.&).!=0290&.&.9!<&44!)5/-.!=-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"!6%024-'![-M&.').C!DE'20-4&'!:+'%!30*8!E20.!3),=!$&,-4&.-CK!!"##$%&'((&$)*+',"#C!?0.+02>!gC!#N"";!
#!E./-2M&-<!)5!P;A;!A-*2-/02>!)5!A/0/-!L&4402>!64&./).!=>!?&44!G)+9%-2/>!)5!6FFC!?0.+02>!"#C!#N""C!
%//1Xjj<<<;'/0/-;9)Mj'-*2-/02>j2,j#N""jN"j"afa\k;%/,!Q0**-''-(!?0.+02>!#fC!#N""T!
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0!'/2&8-;!!J0&4&.9!/)!*),-!/)!092--,-./!<&/%!).-!1)/-./&04!044&0.*-!102/.-2!,0>!4-0(!/)!.-9)/&0/&).'!
<&/%!0.)/%-2C!)2!'&,14>!9)&.9!&/!04).-;!!E.!/%-'-!*0'-'C!/%-2-!,&9%/!=-!.)!hY:I!&.!/%-!&.&/&04!
.-9)/&0/&).C!&5!).-!'&(-!<-2-C!2-'1-*/&M-4>C!0=')4+/-4>!*).M&.*-(!&/!<)+4(!12-M0&4!&.!*)+2/C!=-4&-M-(!&/!
<)+4(!`+&*84>!=2-08!0!'/2&8-C!0.(!)2!R+(9-(!/%0/!&/!<)+4(!5&.(!0.!-M-.!,)2-!011-04&.9!044&0.*-!
102/.-2!`+&*84>!)2!()!=-//-2!')4);\!Y1-.&.9!+1!0!hY:I!<)+4(!2-`+&2-!0*/&).'!/)!04/-2!/%-'-!
1-2*-1/&).';!

!
I*2)''!/%-'-!0.(!,)2-!*),14-O!*0'-'C!0!.-*-''02>]=+/!.)/!'+55&*&-./WW!*).(&/&).!5)2!-0*%!

102/>^'!2-0*%&.9!092--,-./!&'!/%0/!/%-!(-04!011-02!'+1-2&)2C!&.!/-2,'!)5!-0*%!102/>^'!'+=R-*/&M-4>!
1-2*-&M-(!&./-2-'/'C!/)!&/'!=-'/!.)W(-04!)1/&).;!!!

!
$)!-O14)2-!<%-/%-2!0!.+*4-02!(-04!<&/%!E20.!&'!1)''&=4-!c!&;-;!<%-/%-2!/%-2-!&'!0!hY:I!W!/%&'!

101-2!<&44!&./2)(+*-!0!'&,14-!0.04>/&*04!520,-<)28!(-'&9.-(!/)!M&'+04&_-!/%-!hY:I!0.(!/%-2-5)2-!
/%-!20.9-!)5!5-0'&=4-!(-04'C!0.(!%)<!/%->!<)+4(!=-!055-*/-(!=>!(&55-2-./!1)4&*>!*%)&*-';!$%-!,0R)2!
*).*4+'&).!)5!/%&'!101-2!&'C!&.!0!'-.'-C!/%-!520,-<)28!&/'-45!c!/%0/!&'C!/%-!.--(!/)!*).'&(-2!'-1020/-4>!
/%-!(&'/&.*/!-4-,-./'!)5!/%-!E20.!.+*4-02!.-9)/&0/&).'C!,08-!(-4&=-20/-!0''-'',-./'!<&/%!2-902(!/)!
-0*%!)5!/%-,C!0.(!/)!1+/!/%-,!&.!12)1-2!0.04>/&*!2-40/&).'%&1!/)!-0*%!)/%-2!&.!)2(-2!/)!(20<!M04&(!
*).*4+'&).';!

!
E.!102/&*+402C!(&'*+''&).'!)5!E20.!.-9)/&0/&).'!)5/-.!*).5+'-!)2!*).540/-!'-M-204!2-4-M0./!

50*/)2'!/%0/C!<%-.!12)1-24>!*).'&(-2-(C!=-02!0!12-*&'-!2-40/&).'%&1!/)!-0*%!)/%-2!0.(!/)!/%-!
12)'1-*/'!5)2!0!(-04;!!$%-'-!&.*4+(-X!-0*%!'&(-^'!&./-2-'/'C!-0*%!'&(-^'!.)W(-04!)1/&).!Q0.(!&,14&-(!
,&.&,+,!0**-1/0=4-!*).(&/&).'!5)2!0!(-04TC!-0*%!'&(-^'!'/0/-(!=0290&.&.9!1)'&/&).C!/%-!20.9-!)5!
1)''&=4-!092--,-./'C!0*/+04!)2!/%2-0/-.-(!*)'/'C!0'!<-44!0'!0*/+04!)2!12),&'-(!&.*-./&M-'!0.(!
=-.-5&/';!!

!
E/!&'!52-`+-./4>!0''-2/-(!/%0/!.-9)/&0/&.9!<&/%!/%-!E20.&0.!2-9&,-!&'!.)/!+.4&8-!%0994&.9!&.!

/%-!*021-/!=0_002'!)5!$-%20.C!<%-2-!).-!,+'/!8--1!).-^'!<&/'!)2!=-!)+/',02/-(!=>!/%-!'0MM>!
,-2*%0./';!!3+/!.)!<&4-'!<&44!%-41!/%-!1))2!*021-/!*).'+,-2!<%)'-!=-'/!)55-2!&'!4-''!/%0.!<%0/!/%-!
,-2*%0./!*0.!201&(4>!0.(!*).5&(-./4>!9-/!-4'-<%-2-;!!$)!%0M-!0.>!%)1-!)5!0!.+*4-02!092--,-./!<&/%!
E20.C!/%-!P;A;!,+'/!/08-!0(M0./09-!)5!/%-!01102-./!(-40>!&.!E20.^'!.+*4-02!12)920,!/)!*2-0/-!0.(!
-O10.(!0!hY:I;!!E5!&.!50*/!.)!'+*%!_).-!)5!1)''&=4-!092--,-./!*0.!=-!*2-0/-(C!/%-.!04/-2.0/&M-'C!
%)<-M-2!+.1040/0=4-C!,+'/!=-!*).'&(-2-(;!
!
12(-'6!5##&8F.-20#!
!

E.!)+2!0.04>'&'C!<-!%0M-!,0(-!0!5-<!1)4&*>!0''+,1/&).'!/%0/!02-!<&(-4>W%-4(C!&.*4+(&.9C!
&,1)2/0./4>C!=>!/%-!P;A;!0.(!044&-(!9)M-2.,-./';!!F-M-2/%-4-''C!'),-!0.04>'/'!(&'092--!<&/%!).-!)2!
,)2-!)5!/%-'-!0''+,1/&).';!!$%-!'/2-.9/%!)5!/%-!0.04>/&*04!520,-<)28!(&'*+''-(!=-4)<!&.!102/!4&-'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
\!$%-2-!&'!.)!-O1-*/0/&).!/%0/!1-2*-1/&).'!)5!0!hY:I!02-!*),,).!8.)<4-(9-;!!E.!50*/C!/%-!-''-.*-!)5!,0.>!
.-9)/&0/&.9!'&/+0/&).'!&'!+.*-2/0&./>!)M-2!/%-!-O&'/-.*-C!4-/!04).-!/%-!4)*0/&).C!)5!0!hY:I;!!$>1&*044>C!-0*%!'&(-!
%0'!0!M&-<!)5!&/'!)<.!4&,&/'!Q&,14>&.9!D&/'!-.(K!)5!/%-!hY:ITC!=+/!50*-'!*).'&(-20=4-!+.*-2/0&./>!0=)+/!/%0/!)5!
/%-!)/%-2;!
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&.!&/'!%)'1&/04&/>!/)!0!<&(-!20.9-!)5!1)''&=4-!0''+,1/&).'!/%0/!2-54-*/!(&55-2-./!1)&./'!)5!M&-<!0.(!
/%+'!(&55-2-./!&,14&*0/&).'!5)2!/%-!.-9)/&0/&).';!
!

J&2'/C!)+2!0.04>'&'!0''+,-'!/%0/!E20.!&'!1+2'+&.9!0!.+*4-02!<-01).'!*010=&4&/>;!!$%&'!2-54-*/'!
/%-!R+(9,-./!)5!/%-!P;A;!&./-44&9-.*-!*),,+.&/>;f!!7-!()!.)/!0''+,-C!%)<-M-2C!/%0/!E20.!<&44!
0*/+044>!=+&4(!0!.+*4-02!<-01).C!/%)+9%!/%&'!)=M&)+'4>!&'!0!1)''&=4-!)+/*),-;!

!
A-*).(C!<-!0''+,-!/%0/!0!,0R)2!P;A;!0&,!&'!/)!12-M-./!E20.!52),!0*`+&2&.9!'+*%!0!.+*4-02!

<-01).'!*010=&4&/>;!!!$%&'!<0'!/%-!P;A;!)=R-*/&M-!+.(-2!:2-'&(-./!V-)29-!7;!3+'%C!0.(!%0'!2-,0&.-(!
')!+.(-2!:2-'&(-./!Y=0,0;!!I'!2-*-./4>!0'!G-*-,=-2!"NC!#N"NC!A-*2-/02>!)5!A/0/-!L&4402>!64&./).!
0''-2/-(C!D$%-2-!,0>!=-!.)!92-0/-2!'/20/-9&*!/%2-0/!/%0.!0!.+*4-02W02,-(!E20.l/%-!P.&/-(!A/0/-'!&'!
(-/-2,&.-(!/)!12-M-./!E20.!52),!(-M-4)1&.9!.+*4-02!<-01).';Ka!!7%-/%-2!/%&'!04')!&,14&-'!0!5&2,!
*),,&/,-./!/)!12-M-./!E20.!52),!(-M-4)1&.9!0!.+*4-02!<-01).'!*010=&4&/>C!'%)2/!)5!=+&4(&.9!0.!
0*/+04!.+*4-02!<-01).C!&'!+.*4-02;!!7%&4-!P;A;!)55&*&04'^!'/0/-,-./'!).!/%&'!1)&./!02-!&.*).'&'/-./C!P;A;!
0*/&).'!011-02!/)!'+11)2/!/%-!,)2-!0,=&/&)+'!1)4&*>!0&,;!

!
$%&2(C!<-!0''+,-!/%0/!/%-!/&,-!2-,0&.&.9!=-5)2-!<%&*%!E20.!*)+4(!12)(+*-!.+*4-02!

<-01).'!&5!&/!*%)'-!/)!()!')!&'!2-40/&M-4>!'%)2/;!!$%&'!2-54-*/'!/%-!P;A;!&./-44&9-.*-!*),,+.&/>^'!
R+(9,-./!/%0/!DE20.!&'!/-*%.&*044>!*010=4-!)5!12)(+*&.9!-.)+9%!%&9%4>W-.2&*%-(!+20.&+,!5)2!0!
<-01).!&.!/%-!.-O/!5-<!>-02'C!&5!&/!*%))'-'!/)!()!');Km!E/!2-,0&.'!+.*4-02!<%-/%-2!/%-!P;A;!)55&*&04!
-'/&,0/-!%0'!*%0.9-(C!(-'1&/-!/%-!12-M&)+'4>W*&/-(!E'20-4&!&./-44&9-.*-!R+(9,-./;g!

!
J&.044>C!<-!0''+,-C!0'!()-'!/%-!P;A;!&./-44&9-.*-!*),,+.&/>C!/%0/!DE20.^'!.+*4-02!

(-*&'&).,08&.9!&'!9+&(-(!=>!0!*)'/W=-.-5&/!0112)0*%;Kd!!$%&'!()-'!.)/!&,14>!0.>/%&.9!0112)0*%&.9!
1-25-*/!20/&).04&/>C!.)2!()-'!&/!0''+,-!/%0/!E20.&0.!4-0(-2'^!M04+0/&).!)5!*)'/'!0.(!=-.-5&/'!
2-'-,=4-'!)+2!)<.;!!E/!0''+,-'C!20/%-2C!/%0/!/%-!2-9&,-!0*/'!&.!0!2)+9%4>!1+21)'-5+4!50'%&).!/)!
0(M0.*-!&/'!&./-2-'/'!0'!=-'/!&/!'--'!5&/;k!!$%-2-5)2-C!+.(-2'/0.(&.9!%)<!/%-!2-9&,-!0''-''-'!&/'!
&./-2-'/'!&'!M&/04!/)!12-(&*/!=-%0M&)2;!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
f!E.!%&'!J-=2+02>!#C!#N"NC!'/0/-,-./!5)2!/%-!2-*)2(!/)!/%-!A-.0/-!A-4-*/!6),,&//--!).!E./-44&9-.*-C!G&2-*/)2!)5!
F0/&).04!E./-44&9-.*-!I(,&204!G-..&'!340&2!'/0/-(C!D7-!*)./&.+-!/)!0''-''!E20.!&'!8--1&.9!)1-.!/%-!)1/&).!/)!
(-M-4)1!.+*4-02!<-01).'!&.!102/!=>!(-M-4)1&.9!M02&)+'!.+*4-02!*010=&4&/&-'!/%0/!=2&.9!&/!*4)'-2!/)!=-&.9!0=4-!
/)!12)(+*-!'+*%!<-01).'C!'%)+4(!&/!*%))'-!/)!()!');K!
a!L&4402>!64&./).C!Z-,028'!0/!/%-!32))8&.9'!E.'/&/+/&).^'!A0=0.!6-./-2!5)2!B&((4-!U0'/!:)4&*>!A-M-./%!I..+04!
J)2+,C!G-*-,=-2!"NC!#N"NC!%//1Xjj<<<;'/0/-;9)Mj'-*2-/02>j2,j#N"Nj"#j"a#mmf;%/,!Q0**-''-(!G-*;!##C!
#N"NT;!
m!340&2!'/0/-,-./C!J-=;!#C!#N"N;!
g!$%-![).().W=0'-(!E./-2.0/&).04!E.'/&/+/-!5)2!A/20/-9&*!A/+(&-'C!2-'1-*/-(!5)2!&/'!<)28!).!E20.^'!.+*4-02!
12)920,C!-'/&,0/-(!).!J-=;!\C!#N""C!/%0/!E20.!<)+4(!.--(!D0/!4-0'/!/<)!>-02'K!/)!=+&4(!&/'!5&2'/!.+*4-02!
<-01).C!0!`+&*8-2!10*-!/%0.!'+99-'/-(!=>!E'20-4&!)55&*&04';!!J)2!,)2-C!'--!
%//1Xjj<<<;&&'';)29j1+=4&*0/&).'j'/20/-9&*W()''&-2'j&20.'W.+*4-02W*%-,&*04W0.(W=&)4)9&*04W
*010=&4&/&-'j12-''W'/0/-,-./j!
d!E=&(;!
k!7-!02-!5+44>!0<02-!)5!/%-!2)4-'!/%0/!,&'1-2*-1/&).C!,&'*04*+40/&).C!D&220/&).04K!-'*040/&).C!-,)/&).C!0.(!/%-!
4&8-!*0.!140>!&.!.-9)/&0/&).]0.(!/%-!-O/-.'&M-!4&/-20/+2-!).!/%-'-!'+=R-*/';!!L)<-M-2C!0!Q<-084>T!20/&).04!



! f!

!
5!?-8F()!50$(6.-'$(!7*$8),2*9!

!
-,&'*.+/&0*,$

!
B+*%!)5!/%-!1)1+402!(&'*+''&).!)5!.-9)/&0/&).'C!<%-/%-2!).!/%-!E20.!.+*4-02!&''+-!)2!

0.>/%&.9!-4'-C!*-./-2'!+1).!/0*/&*';!!UO0,14-'!&.*4+(-!<%-/%-2!<-!-,14)>!&./-2,-(&02&-'!)2!(-04!
(&2-*/4>C!.-9)/&0/-!<&/%!*)+./-2102/!)55&*&04'!)2!/%2)+9%!=0*8!*%0..-4'C!)1-20/-!1+=4&*4>!)2!&.!'-*2-/C!
'--8!/)!(--14>!-,10/%&_-!<&/%!(&55-2-.*-'!)5!*+4/+2-!0.(!1-2*-1/&).!)2!4-/!&''+-'!'1-08!5)2!
/%-,'-4M-'C!-.909-!&.!',044!/048!0.(!2-40/&).'%&1W=+&4(&.9!)2!9-/!'/20&9%/!/)!/%-!1)&./C!=+44>!)2!
*%02,C!'%)<!)+2!*02('!)2!8--1!/%-,!*4)'-!/)!/%-!M-'/C!5)*+'!-024>!).!9+&(&.9!12&.*&14-'!)2!).!
'1-*&5&*'C!'/02/!<&/%!-O099-20/-(!(-,0.('!)2!,)2-!2-0').0=4-!).-'C!'--8!/)!=+&4(!,),-./+,!=>!
/0*84&.9!-0'>!&''+-'!5&2'/C!12-''!%02(!5)2!-024>!*4)'+2-!M&0!(-0(4&.-'!)2!4-/!/%-!12)*-''!12)*--(!0/!0!
,)2-!2-40O-(!10*-C!-/*;!!A+*%!D0/W/%-W/0=4-K!,0//-2'!02-!.)/!/2&M&04C!=+/!/%->!02-!).4>!).-!(&,-.'&).!
)5!0!.-9)/&0/&).C!04=-&/!/%-!,)'/!M&'&=4-;!!$%-!'-*).(!(&,-.'&).!&'!(-04!(-'&9.!c!/%0/!&'C!*2-0/&M-4>!
'/2+*/+2&.9!1)/-./&04!092--,-./'!')!/%0/!/%->!,0O&,&_-!M04+-!5)2!044!102/&-'!0.(!12)M-!'+'/0&.0=4-;!!
$%-!/%&2(C!,)2-!02*%&/-*/+204C!(&,-.'&).!&'!'-/+1!c!/%0/!&'C!/%-!102/&-'C!/%-&2!&./-2-'/'!0.(!.)W(-04!
)1/&).'C!/%-!'-`+-.*-!)5!0112)0*%C!0.(!0*/&).'!/)!'%01-!/%)'-!50*/)2'!/)!&.*2-0'-!/%-!4&8-4&%))(!)5!0!
'+**-''5+4!)+/*),-C!).*-!0/!/%-!.-9)/&0/&.9!/0=4-;!!E.!/%&'!101-2^'!D.-9)/&0/&).!0.04>/&*K!520,-<)28C!
<-!5)*+'!).!102/&-'C!&./-2-'/'C!0.(!.)W(-04!)1/&).'!&.!/%-!*)./-O/!)5!1)/-./&04!(-04';"N!

!
A1-*&5&*044>C!<-!<&44!'--8!/)!0((2-''!/%-!5&2'/!/<)!)5!<%0/!<-!=-4&-M-!02-!/%2--!*2&/&*04!

`+-'/&).'!50*&.9!P;A;!1)4&*>,08-2'!).!E20.;!!J&2'/C!<&/%&.!/%-!-O&'/&.9!'-/+1C!&'!0.>!,+/+044>!
0**-1/0=4-!(-04!1)''&=4-C!9&M-.!-0*%!'&(-^'!1-2*-1/&).!)5!&/'!&./-2-'/'!0.(!.)W(-04!)1/&).'H!!$%0/!&'C!
&'!/%-2-!0!_).-!)5!1)''&=4-!092--,-./!QhY:ITH!!A-*).(C!&5!.)/C!*0.!,)M-'!/)!*%0.9-!/%-!D'-/+1K!)2!
(-04!(-'&9.!04/-2!).-!)2!=)/%!102/>^'!*04*+40/&).'!/)!,08-!0!(-04!5-0'&=4-C!)2!*2-0/-!0!hY:IH!!!

!
$%-!/%&2(!`+-'/&).C!.)/!0((2-''-(!%-2-C!1-2/0&.'!/)!/%)'-!12)*-''!*%)&*-'!/%0/!<)+4(!=-!

,)'/!4&8-4>!/)!2-04&_-!0!(-04!<-2-!).-!5-0'&=4-;!!!E.!0((&/&).C!=->).(!/%-!D/<)!102/>K!'-/+1!02)+.(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!

=0'-4&.-C!'+*%!0'!/%&'!101-2!12)M&(-'C!2-,0&.'!+'-5+4!5)2!0.04>'&']<&/%!'+*%!50*/)2'!40/-2!&.*)21)20/-(!0'!
0112)12&0/-;!!!!
"N!J)2!0!5+44-2C!2-40/&M-4>!0**-''&=4-!(-'*2&1/&).!)5!/%-!,-/%)()4)9&*04!0112)0*%!)5!/%&'!101-2C!'--![0OC!G0M&(!I;!
0.(!?0,-'!@;!A-=-.&+';!123$4(5*&0"&0*,6!3)'/).X!L02M02(!3+'&.-''!A*%))4!:2-''C!#NNm;!!J)2!,)2-!/-*%.&*044>!
,&.(-(!2-0(-2'C!/%-!D.-9)/&0/&).!0.04>/&*K!,-/%)()4)9>!0()1/-(!&.!/%&'!101-2!4&-'!=-/<--.!*).M-./&).04!
90,-!/%-)2>!0.(!(-*&'&).!0.04>'&';!A--!A-=-.&+'C!?0,-'!@;!nF-9)/&0/&).!I.04>'&'X!I!6%020*/-2&_0/&).!0.(!
Z-M&-<;n!7","5(8(,&$%/0(,/(!\dC!.);!"!Q?0.+02>!"kk#TX!"W#"i!Z0&550C!L)<02(C!?)%.!Z&*%02(').!0.(!G0M&(!
B-/*045-C!4(5*&0"&0*,$","#9:0:;$<=($:/0(,/($",.$"'&$*>$/*##"?*'"&0@($.(/0:0*,$8"A0,5;!60,=2&(9-C!BIX!3-48.01!
:2-''!)5!L02M02(!P.&M-2'&/>!:2-''C!#NN#;!!J)2!0.!+1(0/-(!0**)+./C!'--!A-=-.&+'C!?0,-'!@;!nF-9)/&0/&).!
I.04>'&'X!3-/<--.!G-*&'&).'!0.(!V0,-';n!E.!B.@",/(:$0,$3(/0:0*,$B,"#9:0:C!-(&/-(!=>!702(!U(<02('C!Z041%!
B&4-'!0.(!G-/4)5!M).!7&./-25-4(/C!fmkWfdd;!60,=2&(9-X!60,=2&(9-!P.&M-2'&/>!:2-''C!#NNgi!0.(!5)2!/%&'!
0112)0*%!0114&-(!,)2-!'1-*&5&*044>!/)!&./-2.0/&).04!.-9)/&0/&).!12)=4-,'C!'--!-&/%-2!A-=-.&+'C!?0,-'!@;!
n6%044-.9&.9!6).M-./&).04!UO140.0/&).'!)5!6))1-20/&).X!F-9)/&0/&).!I.04>'&'!0.(!/%-!60'-!)5!U1&'/-,&*!
6),,+.&/&-';n!-,&(',"&0*,"#$C'5",0D"&0*,!fmC!.);!"!Q7&./-2!"kk#TX!\#\W\mai!)2!A-=-.&+'C!?0,-'!@;!
nE./-2.0/&).04!F-9)/&0/&).!I.04>'&';n!6%01/-2!"f!&.!-,&(',"&0*,"#$4(5*&0"&0*,;$B,"#9:0:E$BFF'*"/=(:E$-::+(:;!#.(!
-(;!U(&/-(!=>!o&*/)2!@2-,-.>+8C!##kW#a#;!A0.!J20.*&'*)X!?)''->W30''C!#NN#;!!



! a!

<%&*%!/%&'!101-2!&'!=0'-(C!0!,)2-!*),14-O!.-9)/&0/&).!0.04>'&'!<)+4(!12)=-!2-40/-(!`+-'/&).'!'+*%!
0'X!

!
• $%-!,)'/!-55-*/&M-!<0>'!/)!,0.09-!-0*%!'&(-^'!*),14-O!D&./-2.04K!.-9)/&0/&).'!D).!&/'!

)<.!'&(-!)5!/%-!/0=4-K!0'!<-44!0'!%)<!P;A;!,)M-'!*)+4(!055-*/!/%-!&./-2.04!E20.&0.!
.-9)/&0/&).'!0.(!M&*-!M-2'0i!!

• L)<!=-'/!/)!.-9)/&0/-!1)/-./&04!(+20=4-!*)04&/&).'!)5!102/&-'!0'!(&M-2'-!0'!Z+''&0C!6%&.0C!
/%-!U;P;C!/%-!V+45!I20=!'/0/-'C!0.(!E'20-4!/%0/!<)+4(!=-!0=4-!0.(!<&44&.9!/)!&,1)'-!
)2/&9%/-.!'0.*/&).'!).!E20.!0.(j)2!12)M&(-!&.*-./&M-'!/)!&/i!!

• L)<!/)!*)+./-2!E20.^'!).9)&.9!0.(!5+/+2-!,)M-'!/)!(&M&(-!)2!<-08-.!1)/-./&044>!
0(M-2'-!*)04&/&).'!)5!102/&-'i!0.(!

• $%-!2-40/&).'%&1!=-/<--.!-024>!*).*&4&0/)2>!,)M-'!5)2!-.909-,-./!0.(!=+&4(&.9!<&(-2!
'+11)2/!5)2!1)''&=4-!40/-2!,)M-'C!&5!.-*-''02>C!/)!*).52)./!E20.!,)2-!5)2*-5+44>;!

!
$%-!0.04>/&*04!520,-<)28!<-!-,14)>!/)!0((2-''!/%-'-!`+-'/&).'!2-`+&2-'!0!5-<!=0'&*!

D&.1+/';K!!$%-'-!&.*4+(-!/%-!102/&-'C!/%-&2!8->!&./-2-'/'!0.(!.)W(-04!)1/&).'C!0'!<-44!0'!1)/-./&04!
092--,-./';!!7-!12)M&'&).044>!/2-0/!/%-!.-9)/&0/&).'!0'!&5!/%->!&.M)4M-(!).4>!/<)!,).)4&/%&*!102/&-'C!
/%-!P;A;!UO-*+/&M-!320.*%!0.(!/%-!E20.&0.!2-9&,-C!/%)+9%!<-!<&44!40/-2!(&'*+''!0.(!2-40O!/%&'!
*).'/20&.&.9!0''+,1/&).;!

!
G6%6$",.$-'",0",$-,&('(:&:$",.$4*23("#$CF&0*,:$
!
I''-''&.9!P;A;!0.(!E20.&0.!&./-2-'/'!0.(!.)W(-04!)1/&).'!&'!.)/!'/20&9%/5)2<02(C!<&/%!

0.04>'/'!'%0214>!(&M&(-(!&.!/%-&2!R+(9,-./';!!Z0/%-2!/%0.!<0(-!/))!(--14>!&./)!'+*%!(&'1+/-'C!<-!
)55-2!/%-!5)44)<&.9!'&,14-!0''-'',-./'!)5!%)<!/%-!E20.&0.!2-9&,-!0.(!/%-!P;A;!9)M-2.,-./!R+(9-!
/%-&2!&./-2-'/'!0.(!.)W(-04!)1/&).';!!E.!/%-!P;A;!*0'-C!/%-'-!*0.!=-!(20<.!4029-4>!52),!)55&*&04'^!)<.!
'/0/-,-./'C!<%-2-0'!&.!/%-!*0'-!)5!/%-!E20.&0.!2-9&,-C!<%&*%!&'!*).'&(-20=4>!4-''!/20.'102-./!0=)+/!
&/'!*04*+40/&).'C!/%->!,+'/!=-!&.5-22-(!52),!0*/&).'C!=-%0M&)2C!0.(!/%-!.+,-2)+'!'/+(&-'!).!/%-!
2-9&,-^'!&(-)4)9>;""!

!
7%&4-!E20.!%0'!*).'&'/-./4>!(-.&-(!&/'!&./-2-'/!&.!0*`+&2&.9!.+*4-02!<-01).'!)2!/%-!

*010=&4&/>!/)!12)(+*-!/%-,C!,0.>!)='-2M-2'!R+(9-!/%0/!E20.!140*-'!0!%&9%!12&)2&/>!).!0!.+*4-02!
<-01).'!*010=&4&/>!9&M-.!&/'!(-5&0.*-!)5!A-*+2&/>!6)+.*&4!2-')4+/&).'C!&/'!50&4+2-!/)!'0/&'5>!EIUI!
*).*-2.'C!0.(!&/'!%&'/)2>!)5!*).*-04-(!50*&4&/&-';"#!!$%-!E20.&0.!2-9&,-^'!)M-22&(&.9!&./-2-'/!011-02'!
/)!=-!&/'!)<.!'+2M&M04C!0.(!/%-2-5)2-!/%-!1-2'&'/-.*-!)5!/%-!*+22-./!M-40>0/W-!50`&%!'>'/-,!)5!
9)M-2.,-./!QD9+02(&0.'%&1!)5!/%-!2-4&9&)+'!R+2&'/K!)2!0=')4+/-!1)<-2!)5!0!2+4&.9!*4-2&*T;!!$%-!
(-M-4)1,-./!)5!0!.+*4-02!<-01).!<)+4(!'-2M-!/%&'!&./-2-'/!=>!0*/&.9!0'!0!(-/-22-./C!0!50*/!)1-.4>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
""!J)2!0!102/&*+4024>!+'-5+4!'/+(>!)5!/%-!0//&/+(-'!)5!E20.&0.!DA+12-,-![-0(-2K!I>0/)440%!I4&!@%0,-.-&C!'--!
@02&,!A0(R0(1)+2C!H(".0,5$I="8(,(0;!
"#$Z-'&(+04!()+=/'!02-!50&24>!*),,).4>!-O12-''-(!=>!*2-(&=4-!)+/'&(-2'!0'!<-44;!UO0,14-X!p+8&>0!I,0.)C!/%-!
P;A;W=0*8-(!%-0(!)5!/%-!E./-2.0/&).04!I/),&*!U.-29>!I9-.*>C!<0'!5)2/%2&9%/!&.!0!2-*-./!&./-2M&-<!*2&/&*&_&.9!
E20.q'!50&4+2-!/)!*))1-20/-!)2!0.'<-2!*2&/&*04!`+-'/&).'!0=)+/!%&9%4>!'+'1&*&)+'!0*/&M&/&-';!p-/!%-!'/0/-(C!
nG-'1&/-!044!+.0.'<-2-(!`+-'/&).'C!<-!*0..)/!'0>!/%0/!E20.!&'!1+2'+&.9!0!.+*4-02!<-01).'!12)920,;n!A)+2*-X!
3('$%F0(5(#$*,#0,(C!?0.+02>!""C!#N"";!%//1Xjj<<<;'1&-9-4;(-j&./-2.0/&).04j<)24(jNC"a"dCg\dm\fCNN;%/,4!



! m!

0*8.)<4-(9-(!=>!E20.&0.!)55&*&04'!&.!/%-!40/-!"kdN'C!<%-.!/%->!*&/-(!/%-!.--(!5)2!'+*%!<-01).'!&.!
4&9%/!)5!E20.^'!*).*-2.'!0=)+/!/%2-0/'!52),!E20`!0.(!E'20-4C"\!0.(!4&8-4>!2-&.5)2*-(!=>!/%-!*)./20'/&.9!
-O0,14-'!)5!0!.).W.+*4-02!E20`!Q&.M0(-(T!0.(!.+*4-02!F)2/%!@)2-0!Q.)/T;!!I!.+*4-02!<-01).!<)+4(!
'-2M-!)/%-2!4&8-4>!2-9&,-!&./-2-'/'!0'!<-44C!=>!'/2-.9/%-.&.9!E20.^'!,&4&/02>!0.(!1)4&/&*04!1)'&/&).!&.!
/%-!V+45!2-9&).!0.(!0(,&//&.9!&/!/)!/%-!-O*4+'&M-!94)=04!*4+=!)5!.+*4-02!1)<-2';!$%-!2-9&,-!*-2/0&.4>!
%0'!)/%-2!&./-2-'/'C!0.(!&/'!12&,02>!&./-2-'/!)5!2-9&,-!'+2M&M04!(-1-.('!.)/!).4>!).!(-/-22-.*-!)5!
-O/-2.04!/%2-0/'!=+/!04')!+1).!-*).),&*!12)'1-2&/>!0.(!(),-'/&*!'/0=&4&/>C!0,).9!)/%-2!/%&.9';!!
P.(-2'/0.(&.9!/%-'-!&./-2-'/'!&'!M&/04!5)2!P;A;!1)4&*>,08-2'C!0'!&/!&'!=>!'0/&'5>&.9!)2!/%2-0/-.&.9!
/%-,!/%0/!/%-!P;A;!90&.'!4-M-209-!&.!/%-!.+*4-02!.-9)/&0/&).';!

!
P;A;!&./-2-'/'!&,14&*0/-(!=>!E20.^'!.+*4-02!0,=&/&).'!02-!,0.&5)4(;!!P.4&8-!/%-&2!E20.&0.!

*)+./-2102/'C!P;A;!)55&*&04'!52-`+-./4>!0.(!-O14&*&/4>!(-'*2&=-!/%-!.0/+2-!)5!/%-!/%2-0/!/)!P;A;!.0/&).04!
'-*+2&/>;!!E.!2-*-./!/-'/&,).>!/)!/%-!L)+'-!6),,&//--!).!J)2-&9.!I550&2'C!P.(-2!A-*2-/02>!)5!A/0/-!
7&44&0,!?;!3+2.'!'/0/-(!/%-!5)44)<&.9X!

!
DI!.+*4-02W02,-(!E20.!<)+4(!'-M-2-4>!/%2-0/-.!/%-!'-*+2&/>!0.(!'/0=&4&/>!)5!0!102/!)5!/%-!<)24(!
*2+*&04!/)!)+2!&./-2-'/'!0.(!/)!/%-!%-04/%!)5!/%-!94)=04!-*).),>;!E/!<)+4(!'-2&)+'4>!+.(-2,&.-!/%-!
*2-(&=&4&/>!)5!/%-!P.&/-(!F0/&).'!0.(!)/%-2!&./-2.0/&).04!&.'/&/+/&).'C!0.(!'-2&)+'4>!<-08-.!/%-!
.+*4-02!.).12)4&5-20/&).!2-9&,-!0/!12-*&'-4>!/%-!,),-./!<%-.!<-!02-!'--8&.9!/)!'/2-.9/%-.!&/;!
$%-'-!2&'8'!02-!).4>!2-&.5)2*-(!=>!/%-!<&(-2!0*/&).'!)5!/%-!E20.&0.!4-0(-2'%&1C!102/&*+4024>!&/'!
4).9'/0.(&.9!'+11)2/!5)2!M&)4-./!/-22)2&'/!92)+1'!4&8-!L&_=0440%!0.(!L0,0'i!&/'!)11)'&/&).!/)!B&((4-!
U0'/!1-0*-i!&/'!2-1+9.0./!2%-/)2&*!0=)+/!E'20-4C!/%-!L)4)*0+'/C!kj""C!0.(!')!,+*%!-4'-i!0.(!&/'!=2+/04!
2-12-''&).!)5!&/'!)<.!*&/&_-.';K"f!
!!!
Y,&//-(!52),!/%&'!'/0/-,-./!&'!/%-!(0,09-!/%0/!E20.^'!'+**-''5+4!(-M-4)1,-./!)5!0!.+*4-02!

<-01).'!*010=&4&/>!<)+4(!%0M-!).!P;A;!&.54+-.*-!0.(!*2-(&=&4&/>!&.!/%-!B&((4-!U0'/!0.(!=->).(;!!
V&M-.!70'%&.9/).^'!4).9'/0.(&.9!2)4-!0'!0.!-O/-2.04!9+020./)2!)5!'/0=&4&/>!&.!/%-!2-9&).!0.(!&/'!
2-1-0/-(!*),,&/,-./!/)!12-M-./!E20.^'!.+*4-02&_0/&).C!50&4+2-!&.!&/'!0&,'!<)+4(!&.-M&/0=4>!(0,09-!
I,-2&*0^'!'/0.(&.9;!!!

!
$%-!P.&/-(!A/0/-'^!0.(!E20.^'!.)W(-04!)1/&).'!02-!,)2-!(&55&*+4/!/)!R+(9-C!0'!/%->!2-`+&2-!0!

*-2/0&.!0,)+./!)5!'1-*+40/&).!0=)+/!%)<!-0*%!'&(-!0''-''-'!<%0/!<)+4(!/20.'1&2-!0='-./!0!
.-9)/&0/-(!092--,-./;!!E.!/%&'!*0'-C!-0*%!'&(-!&.!0''-''&.9!&/'!.)W(-04!)1/&).!<)+4(!.--(!/)!
+.(-2'/0.(!/%-!4&8-4>!)+/*),-!)5!E20.^'!.+*4-02!12)920,C!0.(!%)<!2-4-M0./!-O/-2.04!0.(!&./-2.04!
102/&-'!<)+4(!2-0*/!/)!/%&'!)+/*),-;!!!

!
$%-!E20.&0.!2-9&,-!4&8-4>!M&-<'!&/'!)<.!.)W(-04!)1/&).!50M)20=4>;!!$%-!,)'/!.-90/&M-!

04/-2.0/&M-!/)!0!.-9)/&0/-(!092--,-./!c!0//0*8!=>!P;A;!)2!E'20-4&!5)2*-'!c!%0'!=--.!()<.140>-(!=>!
/%-!P.&/-(!A/0/-';!!$)1!P;A;!)55&*&04'C!&.*4+(&.9!=)/%!A-*2-/02>!)5!G-5-.'-!Z)=-2/!V0/-'!0.(!6%0&2,0.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"\!J)2!-O0,14-'C!'--!/%-!F+*4-02!$%2-0/!E.&/&0/&M-^'!*%2).)4)9>!)5!E20.^'!.+*4-02!12)920,C!0M0&40=4-!0/!
%//1Xjj<<<;./&;)29j-r2-'-02*%j12)5&4-'jE20.jF+*4-02j*%2).)4)9>;%/,4!Q0**-''-(!G-*;!##C!#N"NT;!
"f!7&44&0,!?;!3+2.'C!DE,14-,-./&.9!$)+9%-2!A0.*/&).'!).!E20.X!I!:2)92-''!Z-1)2/CK!A/0/-,-./!=-5)2-!/%-!
L)+'-!J)2-&9.!I550&2'!6),,&//--C!70'%&.9/).C!G6C!G-*-,=-2!"C!#N"NC!
%//1Xjj<<<;'/0/-;9)Mj1j+'j2,j#N"Nj"a####;%/,!Q0**-''-(!G-*;!##C!#N"NT;!



! g!

)5!/%-!?)&./!6%&-5'!)5!A/055!I(,&204!B&*%0-4!B+44-.!52-`+-./4>!<02.!0=)+/!/%-!()<.'&(-'!)5!,&4&/02>!
0*/&).!090&.'/!E20.C!/%)+9%!.)/&.9!/%0/!/%-!1)''&=&4&/>!2-,0&.'!D).!/%-!/0=4-;K"a!!$%->!'&,&4024>!
&.M-&9%!090&.'/!E'20-4&!,&4&/02>!0*/&).;"m!!:-2%01'!,)2-!&,1)2/0./4>!c!&5!).-!=-4&-M-'!/%0/!0*/&).'!
'1-08!4)+(-2!/%0.!<)2('!c!/%-!P;A;!%0'!,0(-!.)!)M-2/!'%)<!)5!40>&.9!/%-!92)+.(<)28C!,&4&/02&4>!)2!
(&14),0/&*044>C!5)2!0.!)55-.'&M-!090&.'/!E20.C!=+/!011-02'!&.'/-0(!/)!=-!'&9.04&.9!/%-!*).'/2+*/&).!)5!
0!2-9&).04!*)./0&.,-./!2-9&,-!*).'&'/&.9!)5!,&''&4-!(-5-.'-'!0.(!)/%-2!'+*%!(-5-.'&M-!,-0'+2-';!!!

!
$%+'C!&.!/%-!0='-.*-!)5!0!.-9)/&0/-(!092--,-./C!/%-!E20.&0.!2-9&,-!,0>!5)2-'--!5-<!

&.'+1-20=4-!&,1-(&,-./'!&.!/%-!10/%!/)<02(!0!5+44!.+*4-02!<-01).'!*010=&4&/>C!/%)+9%!/%-!/&,&.9!)5!
/%0/!/20R-*/)2>!<&44!*-2/0&.4>!=-!055-*/-(!=>!0*/&).'!)5!)+/'&(-!140>-2';!!6).'-*+/&M-!2)+.('!)5!
'0.*/&).'!%0M-!2-1)2/-(4>!%0(!0.!&,10*/!).!/%-!E20.&0.!-*).),>C!=+/!.)/!01102-./4>!).!/%-!
2-9&,-^'!.+*4-02!0,=&/&).';!!E20.!,0>!04')!`+-'/&).!/%-!2-'&4&-.*-!)5!/%-!*+22-./!'0.*/&).'!2-9&,-C!
9&M-.!/%-!920(+04!(-920(0/&).!)5!'0.*/&).'!090&.'/!E20`!&.!/%-!"kkN'C!)2!/%-!&./-2.0/&).04!
*),,+.&/>^'!'1--(>!0**),,)(0/&).!)5!:08&'/0.^'!.+*4-02!'/0/+'!/%0/!'0,-!(-*0(-;!!

!
E5!E20.!'--'!0'!&/'!.)W(-04!)1/&).!0.!)='/2+*/-(!=+/!'/&44!5-0'&=4-!10/%!/)!0!.+*4-02!<-01).'!

*010=&4&/>!<&/%!5-<!40'/&.9!1-.04/&-'C!/%-!P;A;!.)W(-04!)1/&).!&'!/%-!502!=4-08-2C!,&22)2W&,09-!)5!/%&'!
'*-.02&);!!I='-./!0.!092--,-./!4&,&/&.9!)2!-4&,&.0/&.9!E20.^'!.+*4-02!12)920,C!/%-!4&8-4>!)+/*),-!
)M-2!/&,-!011-02'!/)!=-!0/!4-0'/!0.!E20.&0.!.+*4-02!<-01).'!*010=&4&/>;!!$%-!P;A;!<&44!'--8!/)!
D*)./0&.K!E20.C!/%)+9%!*)./0&.&.9!0!.+*4-02W*010=4-!E20.!<&44!12-'+,0=4>!=-!,)2-!(&55&*+4/!/%0.!
*)./0&.&.9!0!.).W.+*4-02!E20.C!<%&*%!&/'-45!%0'!12)M-.!0!5)2,&(0=4-!*%044-.9-;!!I/!/%-!'0,-!/&,-C!/%-!
P;A;!c!52),!0!1)'&/&).!)5!<-08-.-(!&.54+-.*-!0.(!*2-(&=&4&/>!c!<&44!.--(!/)!,0&./0&.!0.!&./-2.0/&).04!
*)04&/&).!&.!'+11)2/!)5!'0.*/&).'C!<%-.!,0.>!*)+./2&-'!,0>!%0M-!0!92-0/-2!&./-2-'/!&.!0**-1/&.9!0.(!
0**),,)(0/&.9!$-%20.^'!.-<!'/0/+'!0.(!2-'+,&.9!5+44!-*).),&*!0.(!1)4&/&*04!2-40/&).';!!YM-2!/%-!
4).9-2!/-2,C!/%-!-,-29-.*-!)5!0!.+*4-02W*010=4-!E20.!,0>!<-44!'1+2!)/%-2!B&((4-!U0'/-2.!1)<-2'!
/)!'--8!.+*4-02!<-01).'!*010=&4&/&-'!)5!/%-&2!)<.C!12-'-./&.9!/%-!P;A;!<&/%!0!.-<!0.(!*%044-.9&.9!
)+/=+2'/!)5!.+*4-02!12)4&5-20/&).;!

!
E/!&'!&,1)2/0./!/)!.)/-!/%0/!'&,14>!=-*0+'-!E20.!0.(!)/%-2'!,0>!(&'*)+./!/%-!1)''&=&4&/>!)5!0!

P;A;!,&4&/02>!0//0*8!()-'!.)/!,-0.!/%0/!P;A;!1)4&*>,08-2'!%0M-!2+4-(!).-!)+/!0'!0!D.)W(-04!)1/&).;K!!
E/!&'!1)''&=4-!/%0/!/%&'!)1/&).!2-,0&.'!+.(-2!0*/&M-!*).'&(-20/&).!-M-.!<%&4-!P;A;!)55&*&04'!02-!
1+=4&*4>!()<.140>&.9!0.(!-M-.!<02.&.9!090&.'/!&/;!!!

!
J*&(,&0"#$.("#:$
$
7%&4-!0!20.9-!)5!*2-0/&M-!)1/&).'!,&9%/!=-!-.M&'&).-(C!<&/%!,0.>!1)''&=4-!12)M&'&).'!0.(!

4&.809-'!/)!&''+-'!'+*%!0'!/20(-!0.(!-.-29>!(-M-4)1,-./C!<-!<&44!&.&/&044>!5)*+'!).!)+/*),-'!
)2(-04'!4&,&/-(!/)!.+*4-02!&''+-'!)5!*-./204!*).*-2.!/)!1)4&*>,08-2';!!B)M&.9!52),!/%-!,)'/!DP;A;W
50M)2&.9K!/)!/%-!,)'/!DE20.W50M)2&.9K!1)''&=&4&/&-'C!/%-'-!&.*4+(-!0!2)44=0*8!)5!/%-!E20.&0.!.+*4-02!
12)920,C!/)!0!52--_-!)5!E20.^'!+20.&+,W-.2&*%,-./!0*/&M&/&-'C!/)!'/2).9!2-'/2&*/&).'!).!-.2&*%,-./C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"a!A--!5)2!-O0,14-!I(,;!B&8-!B+44-.C!D6)4+,=&0!P.&M-2'&/>!:2-''!IM0&4CK!
%//1Xjj<<<;R*';,&4j'1--*%;0'1OHEGs"\mf!Q0**-''-(!?0.;!#fC!#N""T;!
"m!A--!5)2!-O0,14-!:0+4!Z&*%/-2C!DV0/-'!702.'!I90&.'/!E'20-4&!A/2&8-!).!E20.^'!F+*4-02!J0*&4&/&-'CK!K*:$B,5(#(:$
<08(:C!I12&4!"mC!#NNk;!



! d!

/)!<-08!2-'/2&*/&).'!).!-.2&*%,-./C!/)!.+*4-02!D40/-.*>KC!/)!0*/+04!<-01).&_0/&).C!0.(!/)!0.!E20.!
<&/%!,0.>!<02%-0('!0.(!,&''&4-!(-4&M-2>!'>'/-,';!!!

!
%*8($-,0&0"#$4*&(:$B?*+&$&=($L*'8"#$B,"#9&0/$L'"8(M*'A$
!
7&/%!/%-'-!&./-2-'/'C!.)W(-04!)1/&).'C!0.(!1)''&=4-!092--,-./'!&.!,&.(C!<-!*0.!=-9&.!/)!

*).'/2+*/!/%-!0.04>/&*04!520,-<)28;!!$%-!520,-<)28!=-9&.'!<&/%!0!1+21)'-5+44>!=0'&*!'-/+1!c!/<)!
,).)4&/%&*!102/&-'!50*&.9!0!20.9-!)5!'&,14&5&-(!(-04'!0.(!/%-!.)W(-04!)1/&).'!<%&*%!*+22-./4>!
12-M0&4;!!P'&.9!/%&'!520,-<)28C!/%-!-55-*/'!)5!'0.*/&).'C!,&4&/02>!/%2-0/'!)5!M02>&.9!*2-(&=&4&/>C!0.(!
)/%-2!*)'/W&,1)'&.9!,)M-'!*0.!=-!2-12-'-./-(C!0'!*0.!/%-!-55-*/'!)5!&.*-./&M-'!0.(!&.(+*-,-./'!
-,=)(&-(!&.!1)/-./&04!092--,-./';!!I'!0.!)+/1+/C!/%-!520,-<)28!<&44!12)M&(-!0.!&44+'/20/&).!)5!/%-!
-O&'/-.*-!0.(!4)*0/&).!)5!/%-!D_).-!)5!1)''&=4-!092--,-./CK!0.(!/%-!20.9-!)5!(-04'!<%&*%!5044!<&/%&.!
/%0/!hY:IC!9&M-.!0!102/&*+402!*),=&.0/&).!)5!*)'/'C!&.*-./&M-'C!0.(!.)W(-04!)1/&).';!!V)&.9!5)2<02(C!
<-!*0.!,0.&1+40/-!/%-!520,-<)28!/)!2-12-'-./!(&55-2-./!*),=&.0/&).'!)5!.)W(-04!)1/&).'C!&.*4+(-!
)/%-2!1)/-./&04!(-04'C!0.(!*).'&(-2!%)<!)/%-2!1)4&*>!(-*&'&).'!055-*/!/%-!hY:I!0.(!20.9-!)5!
140+'&=4-!(-04';!

!
A),-!0(M0.*-!*0M-0/'!02-!&.!)2(-2C!9&M-.!/%-!1+21)'-5+4!'&,14&*&/>!)5!/%&'!520,-<)28;!!7&/%!

/%-!=0'&*!520,-<)28!40&(!)+/C!/%-!-55-*/'!)5!/%-'-!*0M-0/'!*0.!=-!(-1&*/-(!0.(!/08-.!&./)!
*).'&(-20/&).;!!!

!
J&2'/C!/%-!E20.!.+*4-02!.-9)/&0/&).'!*4-024>!&.M)4M-!.)/!R+'/!/<)!102/&-'C!=+/!20/%-2!0!20.9-!)5!

140>-2'!'+*%!0'!6%&.0C!Z+''&0C!E'20-4C!/%-!I20=!'/0/-'C!0.(!)/%-2'C!-0*%!)5!<%&*%!%0'!&/'!)<.!&./-2-'/'!
0.(!.)W(-04!)1/&).';!!E.!0((&/&).C!/%-!P;A;!0.(!E20.!/%-,'-4M-'!02-!%02(4>!,).)4&/%&*C!=+/!20/%-2!
*),12&'-!&./-2.04!102/&-'!'+*%!0'C!).!/%-!P;A;!'&(-C!/%-!7%&/-!L)+'-C!6).92-''C!0.(!)/%-2';!!
:2-5-2-.*-'!0.(!&./-2-'/'!02-!).4>!'-.'&=4-C!-'1-*&044>!&.!0!1)4&/&*04!*)./-O/!0'!2&M-.!<&/%!(&M&'&).'!
0'!E20.^'C!/)!/%-!-O/-./!/%->!02-!+.(-2'/))(!D50*/&).044>;K!!$%-!12-'-./0/&).!)5!&.*-./&M-'!)2!
&,1)'&/&).!)5!*)'/'!).!E20.!=>!/%-!P;A;!&.M)4M-'!*),14-O!.-9)/&0/&).'!<&/%!/%-'-!-O/-2.04!0.(!
&./-2.04!102/&-';!!E/!&'!-./&2-4>!1)''&=4-!/%0/!/%-!50&4+2-!)5!/%-'-!.-9)/&0/&).'!*)+4(!2-'+4/!&.!).-!'&(-!
=-&.9!=4)*8-(!=>!0.!&./-2.04!102/>!52),!-O14)&/&.9!0!hY:I!<%-.!&/!)1-.';!!E.!50*/C!/%&'!,0>!%0M-!
=--.!12-*&'-4>!<%0/!)**+22-(!&.!Y*/)=-2!#NNkC!<%-.!E20.&0.!0.(!:ab"!.-9)/&0/)2'!&.!o&-..0!
12)M&'&).044>!092--(!/)!0!.+*4-02!5+-4!'<01C!).4>!/)!%0M-!&/!'*+11-2-(!=>!50*/&).'!&.!$-%20.;!7-!()!
.)/!5+44>!-O14)2-!'+*%!&./-2.04!.-9)/&0/&).'!&.!/%&'!101-2C!=+/!/%->!02-!&,14&*&/4>!2-12-'-./-(].)/!
&9.)2-(]=>!/%-!M-2'&).!)5!/%-!520,-<)28!<-!12-'-./;!!

!
UM-.!<&/%&.!)+2!2-40/&M-4>!'&,14-!/<)W102/>!'-/+1C!M04+0/&).'!0.(!12-5-2-.*-'!W!2-40/&M-!0'!

<-44!0'!0=')4+/-!c!0.(!.)W(-04!)1/&).'!02-!)5/-.!M09+-C!52-`+-./4>!*)./-'/-(!0,).9!0.04>'/'!0.(!
1)4&*>,08-2'!04&8-C!0.(!02-!'%01-(!=>!(&'/2+'/!0.(!102/&'0.!1-2*-1/&).';!!$%&'!101-2!12-'-./'!)+2!
)<.!0''-'',-./!)5!%)<!E20.&0.!0.(!P;A;!(-*&'&).,08-2'!1-2*-&M-!/%-&2!&./-2-'/'!0.(!.)W(-04!
)1/&).'C!=+/!&/!&'!M&/04!/)!.)/-!/%0/!/%-'-!0''-'',-./'C!0.(!,)2-!&,1)2/0./4>!-0*%!'&(-^'!1-2*-1/&).'!
)5!/%-!)/%-2C!02-!).4>!0'!9))(!0'!/%-!0M0&40=4-!&.5)2,0/&).;!!E.(--(C!0'!<-!<&44!(&'*+''!5+2/%-2!=-4)<C!
=-'&(-'!0*/+044>!0*%&-M&.9!0.!092--,-./C!).-!1+21)'-!)5!.-9)/&0/&).'!&'!4-02.&.9!5)2!/%-!1+21)'-!)5!
,08&.9!,)2-!*).5&(-./!R+(9,-./'!0=)+/!).-!0.)/%-2;!!E.!/%-!0='-.*-!)5!2-4&0=4-!&.5)2,0/&).!).!/%-!
)11)'&.9!102/>C!<-!02-!4-5/!/)!'%0()<W=)O!0.(!/)!,08-!&.5-2-.*-'!0/!0!(&'/0.*-;!



! k!

!
K"90,5$C+&$&=($L'"8(M*'A$
$
tF)/-X!/%2)+9%)+/!/%-!12-'-./0/&).!)5!/%-!9201%&*04!520,-<)28C!<-!/2>!/)!8--1!/%-!

-O1)'&/&).!'/20&9%/5)2<02(;!!L)<-M-2C!,0.>!0.04>/&*!&''+-'C!1)/-./&04!)=R-*/&).'C!0.(!-40=)20/&).'!
02&'-!04).9!/%-!<0>!/%0/!<-!%0M-!*%)'-.!/)!/2-0/!&.!5))/.)/-'!102044-4!/)!/%-!,0&.!12-'-./0/&).;u!!!!

!
$%-!9201%&*04!2-12-'-./0/&).!)5!)+2!520,-<)28!=-9&.'!<&/%!/<)!0O-'i!/%-!%)2&_)./04!0O&'!

2-12-'-./'!M04+-!5)2!/%-!P.&/-(!A/0/-'C!0.(!/%-!M-2/&*04!0O&'!2-12-'-./'!M04+-!5)2!/%-!E20.&0.!2-9&,-!
QJ&9;!"T;!!$%+'C!,)M&.9!D+1K!,-0.'!&.*2-0'&.9!M04+-!5)2!/%-!E20.&0.!2-9&,-!Q<%-2-!%&9%-2!DM04+-K!&'!
0'')*&0/-(!<&/%!,--/&.9!E20.&0.!&./-2-'/'!,)2-!5+44>TC!0.(!,)M&.9!D2&9%/K!,-0.'!()&.9!/%-!'0,-!5)2!
/%-!P;A;!!Z+..&.9!=-/<--.!/%-'-!0O-'!&'!0!()<.<02(W'4)1&.9!D52)./&-2K!2-12-'-./&.9!/%-!0!'/>4&_-(!
20.9-!)5!1)''&=4-!)+/*),-'!5)2!E20.^'!.+*4-02!12)920,;!!7%&4-!0!20.9-!)5!*2-0/&M-!)1/&).'!,&9%/!=-!
-.M&'&).-(C!0.(!02-!40/-2!(&'*+''-(C!<-!<&44!&.&/&044>!5)*+'!).!)+/*),-'!)2!(-04'!4&,&/-(!/)!.+*4-02!
&''+-'!)5!*-./204!*).*-2.!/)!1)4&*>,08-2';!$%)'-!)1/&).'!&.!/%-!+11-2!4-5/!02-!=-'/!5)2!E20.C!0.(!
/%)'-!&.!/%-!4)<-2!2&9%/!02-!=-'/!5)2!/%-!P;A;!!$%-!0=')4+/-!4)*0/&).'!)5!/%-!(-04'!02-!,-2-4>!
&44+'/20/&M-C!=+/!/%-&2!)2(-2!&'!,-0.&.95+4;"g!!!

!
$%&'!2-12-'-./0/&).!)5!/%-!'1-*/2+,!)5!1)''&=4-!.+*4-02!(-04'!&'!1+21)'-5+44>!'&,14&'/&*;!!E.!

2-04&/>C!/%-!'10*&.9!=-/<--.!/%-!(-04'!,&9%/!=-!&22-9+402C!0.(!-0*%!102/>!,&9%/!1-2*-&M-!/%0/!
'10*&.9!(&55-2-./4>;!!J+2/%-2,)2-C!&/!&'!1)''&=4-!/%0/C!52),!).-!)2!/%-!)/%-2!102/>^'!1-2'1-*/&M-C!/%-2-!
&'!.)!120*/&*04!(&55-2-.*-!=-/<--.!/<)!(-04';!!J)2!-O0,14-C!/%-!*).'-`+-.*-'!5)2!/%-!P;A;!)5!0.!
E20.&0.!.+*4-02!<-01).'!*010=&4&/>!,0>!=-!2)+9%4>!/%-!'0,-!0'!/%)'-!)5!E20.!1)''-''&.9!0.!0*/+04!
.+*4-02!<-01).;!G&55-2-./!)+/*),-!-M04+0/&).'!/%0.!/%)'-!'%)<.!<)+4(!'&,14>!2-`+&2-!0!2-(20<.!
D52)./&-2;K"d!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"g!7-2-!<-!/)!,)M-!5+2/%-2!D')+/%-0'/K!).!/%-!(&09).04!4&.-C!<-!,&9%/!&.*4+(-!D2-9&,-!*%0.9-K!0'!0.!
)+/*),-i!'&,&4024>C!,)M&.9!5+2/%-2!.)2/%<-'/!,&9%/!-./0&4!0!4029-!E20.&0.!.+*4-02!02'-.04!14+'!=044&'/&*!
,&''&4-!(-4&M-2>!*010=&4&/>;!!B)2-)M-2C!/%-!1)/-./&04!D(-04'K!(&'140>-(!).!/%-!(&09).04!4&.-!02-!4&,&/-(!/)!
.+*4-02!&''+-'i!)/%-2C!,)2-!*),14-O!(-04'C!1-2%01'!<&/%!)/%-2!4&.809-']-*).),&*C!1)4&/&*04C!'-*+2&/>C!-/*;]
<&44!=-!(&'*+''-(!'+='-`+-./4>;!
"d!G-04'!/%0/!'&,+4/0.-)+'4>!&,12)M-!-0*%!'&(-^'!)+/*),-'!<)+4(!*0+'-!/%-!52)./&-2!/)!=)<!D)+/<02(K!)2!
=-*),-!*).M-O;!



! "N!

!
L056$N$
!
E.!J&9;!#C!<-!&./2)(+*-!0!'-2&-'!)5!4&.-'!1-21-.(&*+402!/)!/%-!0O-';!![&.-!I3C!<%&*%!*2)''-'!/%-!

(-04!52)./&-2!0/!D52--_-CK!2-12-'-./'!/%-!P.&/-(!A/0/-'^!'/0/-(!1)'&/&).!/%0/!E20.!,+'/C!0/!0!,&.&,+,C!
52--_-!&/'!+20.&+,!-.2&*%,-./!0/!*+22-./!4-M-4';"k!!J)2!1+21)'-'!)5!&44+'/20/&.9!/%-!520,-<)28C!<-!
%0M-!&.(&*0/-(!4&.-!6GC!<%&*%!*2)''-'!/%-!52)./&-2!0/!)2!.-02!D<-01).&_0/&).CK!0'!/%-!4&8-4>!)+/*),-!
9&M-.!*+22-./!P;A;!1)4&*>WW+.(-2!/%-!12-'+,1/&).!)5!/&9%/-.&.9!'0.*/&).'!=+/!.)!,&4&/02>!0*/&).;#N!!
I'8-(!&.!?+.-!#N"N!0=)+/!/%-!-55-*/'!)5!92-0/4>!-.%0.*-(!P;A;!0.(!A-*+2&/>!6)+.*&4!'0.*/&).'C!6EI!
G&2-*/)2![-).!:0.-//0!2-'1).(-(!D7&44!&/!(-/-2!/%-,!52),!/%-&2!0,=&/&).'!<&/%!2-902('!/)!.+*4-02!
*010=&4&/>H!:2)=0=4>!.)/;K#"!!!

!
:2-'+,0=4>C!'),-<%-2-!=-/<--.!/%-'-!/<)!4&.-'!4&-'!/%-!/2+-!P;A;!,&.&,+,!Q)2!D2-(4&.-KTC!

2-12-'-./&.9!/%-!D,)'/!.+*4-02K!E20.!/%-!P;A;!*)+4(!0**-1/!=-5)2-!/+2.&.9!/)!,)2-!*)'/4>!
04/-2.0/&M-'!/)!.-9)/&0/&).!Q&.*4+(&.9!*)./0&.,-./!)2!,&4&/02>!0*/&).T;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"k!$%-!2-4-M0./!PF!A-*+2&/>!6)+.*&4!2-')4+/&).'C!&.*4+(&.9!PFA6!Z-')4+/&).!"k#kC!0*/+044>!*044!5)2!E20.!/)!
'+'1-.(!044!+20.&+,!-.2&*%,-./!0.(!2-12)*-''&.9!0*/&M&/&-'!Q<%&*%!*)22-'1).('!/)!D2)44=0*8K!).!/%-!
&.(&*0/-(!52)./&-2T;!!L)<-M-2C!<-!R+(9-!/%0/!/%-!P.&/-(!A/0/-'^!<&44&.9.-''!/)!*).'&(-2!'<011&.9!E20.^'!
&.(&9-.)+'4>W12)(+*-(!4)<W-.2&*%-(!+20.&+,!Q[UPT!5)2!%&9%4>W-.2&*%-(!+20.&+,!QLUPTWW&.!/%-!*)./-O/!)5!
/%-!0=)2/-(!Y*/)=-2!#NNk!092--,-./WW!&.(&*0/-'!0.!&,14&*&/!0**-1/0.*-!=>!/%-!:ab"!)5!'),-!4)<!4-M-4!)5!
+20.&+,!-.2&*%,-./!=>!E20.;!!E.!0((&/&).C!/%-!:ab"!%0'!&.!/%-!10'/!Q&.!#NNdC!5)2!-O0,14-T!)55-2-(!E20.!0!
D52--_-W5)2W52--_-K!0220.9-,-./!<%-2-=>!E20.!<)+4(!52--_-!+20.&+,!-.2&*%,-./!&.!-O*%0.9-!5)2!0!D52--_-K!
).!.-<!'0.*/&).'C!0'!0!12-4+(-!/)!0!5+44!'+'1-.'&).;!
#N!Y5!*)+2'-C!/%)'-!<%)!R+(9-!/%0/!/%-!,)'/!4&8-4>!)+/*),-!)5!*+22-./!P;A;!1)4&*>!<)+4(!=-!,)2-!Q)2!4-''T!
50M)20=4-!/)!P;A;!&./-2-'/'!<)+4(!'%&5/!/%-!4)*0/&).!)5!4&.-!6G!/)!/%-!2&9%/!Q4-5/T;!
#"!I36!F-<'!n$%&'!7--8n!?08-!$011-2!&./-2M&-<'!6EI!G&2-*/)2![-).!:0.-//0!A+.(0>C!?+.-!#gC!#N"N!
%//1Xjj0=*.-<';9);*),j$%&'7--8j<--8W/20.'*2&1/W10.-//0j'/)2>H&(s""N#a#kkv109-s"!Q0**-''-(!?0.;!#fC!
#N""T;!



! ""!

[&.-!UJ!2-12-'-./'C!52),!/%-!E20.&0.!2-9&,-^'!1-2'1-*/&M-C!/%-!,&.&,+,!0**-1/0=4-!
)+/*),-!)5!E20.^'!.+*4-02!12)920,C!0.(!12-'+,0=4>!/%-2-5)2-!/%-!)+/*),-!&/!<)+4(!0*%&-M-!&5!
+.(-/-22-(;!!E/'!140*-,-./!2-54-*/'!/%-!M&-<C!(&'*+''-(!-024&-2C!/%0/!/%-!E20.&0.!2-9&,-!(--,'!0/!
4-0'/!0!.+*4-02!<-01).'!*010=&4&/>!0'!M&/04!/)!&/'!&./-2-'/';!!G&55-2-./!50*/&).'!<&/%&.!E20.!,0>!12-5-2!
4-''!)2!,)2-!*).*&4&0/)2>!)+/*),-'C!0.(!/%-!&./-2.04!'/2+994-!0,).9'/!/%)'-!50*/&).'!*)+4(!*0+'-!UJ!
/)!,)M-!+1!)2!()<.!0**)2(&.94>;!

!

!
L056$O$
!
7&/%!/%-'-!-4-,-./'!&.!140*-!+.(-2!/%-!'1-*&5&-(!0''+,1/&).'C!<-!*0.!(-/-2,&.-!<%-/%-2!

)2!.)/!0!D_).-!)5!1)''&=4-!092--,-./K!-O&'/'C!0.(!&5!')C!<%0/!20.9-!)5!(-04'!5044!<&/%&.!&/;!!E.!/%&'!
D=0'-!*0'-CK!,-0./!/)!&44+'/20/-!/%-!12-'-./!'/0/-!)5!/%-!.-9)/&0/&).'C!<%-/%-2!0!hY:I!-O&'/'!(-1-.('!
*2&/&*044>!).!/%-!4)*0/&).!)5!/%-!/2+-!P;A;!2-(4&.-;!!E5!6G!<-2-!/%-!/2+-!P;A;!,&.&,+,C!/%-!1)2/&).!)5!
/%-!(-04!52)./&-2C!&5!0.>C!10''&.9!/%2)+9%!/%-!'%0(-(!`+0(20./!4>&.9!0=)M-!UJ!0.(!/)!/%-!2&9%/!)5!6G!
2-12-'-./'!/%-!hY:I!Q'--!J&9;!\Ti!/%0/!&'C!044!)5!/%-!(-04'!).!/%-!1)2/&).!)5!/%-!52)./&-2!=)+.(-(!=>!
6G!0.(!UJ!<)+4(!=-!0**-1/0=4-!/)!=)/%!102/&-'!2-40/&M-!/)!/%-&2!.)W(-04!)1/&).'!Q<%&*%!)5!/%-'-!
092--,-./'!/%-!/<)!102/&-'!2-0*%!(-1-.('!+1).!/%-!05)2-,-./&).-(!D0/!/%-!/0=4-K!(&,-.'&).'!)5!
/%-!.-9)/&0/&).!c!(-04!(-'&9.!0.(!.-9)/&0/&.9!/0*/&*'T;##!!E5C!).!/%-!)/%-2!%0.(C!/%-!(-*402-(!P;A;!
1)'&/&).!)5!I3!<-2-!/%-!/2+-!,&.&,+,C!/%-.!.)!hY:I!<)+4(!-O&'/C!0'!/%-!(-04!52)./&-2!()-'!.)/!10''!
/%2)+9%!/%-!1)2/&).!)5!/%-!9201%!0=)M-!UJ!0.(!/)!/%-!2&9%/!)5!I3;!!A&.*-!/%-!Y=0,0!I(,&.&'/20/&).^'!
/2+-!2-(4&.-!&'!4&8-4>!/)!4&-!'),-<%-2-!=-/<--.!I3!0.(!6GC!&/!&'!4&8-4>!/%0/!.)!hY:I!*+22-./4>!-O&'/'!
Q090&.C!12-'+,&.9!/%0/!UJ!2-12-'-./'!/%-!E20.&0.!,&.&,+,T;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
##!A%)+4(!/%-!102/&-'!&.M)4M-!.-<!&''+-'!0.(!&.M-./!0.>!0((&/&).04C!*2-0/&M-!)1/&).'!/%0/!5044!.)2/%-0'/!)5!/%-!
&./-2'-*/&).!)5!6G!0.(!UJC!'+*%!)1/&).'!<)+4(!04')!4&-!<&/%&.!/%-!hY:I;!



! "#!

!
L056$1$
!
E.!,)'/!.-9)/&0/&).'C!.-&/%-2!102/>!%0'!1-25-*/!&.5)2,0/&).!2-902(&.9!/%-!)/%-2^'!2-(4&.-'!

0.(!.)W(-04!)1/&).'C!0.(!/%-2-5)2-!,+'/!9+-''!0/!/%-'-!0.(!/%+'!/%-!-O&'/-.*-!0.(!'&_-!)5!/%-!hY:IC!
<%&*%!&'!/%0/!2-9&).!)5!/%-!9201%!/%0/!&'!'&,+4/0.-)+'4>!=-//-2!/%0.!-0*%!'&(-^'!.)W(-04!)1/&).!
Q.)2/%-0'/!)5!/%-!&./-2'-*/&).!)5!6G!0.(!UJT;!!$%&'!12)=4-,!&'!102/&*+4024>!0*+/-!&.!/%-!E20.!.+*4-02!
.-9)/&0/&).'C!9&M-.!/%-!10+*&/>!)5!)55&*&04!*)./0*/'!'&.*-!/%-!"kgk!E'40,&*!Z-M)4+/&).!&.!E20.C!
,-0.&.9!/%0/!/%-!102/&-'^!-'/&,0/-'!)5!).-!0.)/%-2^'!2-(4&.-'!02-!4029-4>!=0'-(!).!&.(&2-*/4>!
&.5)2,-(!1-2*-1/&).';!!E.!0((&/&).C!-0*%!102/>^'!)<.!2-(4&.-!&'!.)/!0!,0//-2!)5!-O-*+/&M-!5&0/!=+/!&'!
/%-!12)(+*/!)5!'&(-!.-9)/&0/&).'!<&/%!&./-2.04!102/&-'!0.(!-O/-2.04!044&-';!!P./&4!'+*%!'&(-!
.-9)/&0/&).'!02-!*).*4+(-(C!.-9)/&0/)2'!*0.!).4>!-'/&,0/-!/%-&2!)<.!2-(4&.-'!0'!<-44;#\!!I'!0!2-'+4/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
#\!A&,14&'/&*044>C!-M-.!05/-2!0='/20*/&.9!52),!/%-!12)=4-,!)5!044&0.*-!.-9)/&0/&).'C!/%-!P;A;!D2-(4&.-K!'%)+4(!=-!
4)*0/-(!0/!/%-!1)&./!2-12-'-./&.9!/%-!D,)'/!.+*4-02K!E20.!/%0/!/%-!P;A;!&'!&.!50*/!<&44&.9!/)!0**-1/;!!:2)1-24>!
(-/-2,&.&.9!'+*%!0!2-(4&.-!&'!'),-<%0/!0.04>/&*044>!-40=)20/-C!=)/%!&.!12&.*&14-!0.(!120*/&*-;!$%&.8!)5!/%-!P;A;!
2-(4&.-!0'!/%-!044W/%&.9'W*).'&(-2-(C!,0O&,044>!0**-1/0=4-!.+*4-02!E20.C!&.!/%-!-M-./!/%0/!.-9)/&0/&).'!50&4!0.(!
/%-!P;A;!/08-'!*)22-'1).(&.9!0*/&).';!!$%&'!)+/*),-!'%)+4(!'-/!/%-!.)W(-04!M04+-C!)2!4)<-2!4&,&/!)5!
0**-1/0=&4&/>C!5)2!0.>!.-9)/&0/-(!092--,-./!<&/%!E20.;!!$)!(-/-2,&.-!<%-2-!&/!'%)+4(!4&-C!=)/%!/%-!-O1-*/-(!
*)'/'!0.(!-O1-*/-(!(-/-22-.*-!=-.-5&/'!)5!&.*2-0'-(!+.&40/-204!Q.).W.-9)/&0/-(T!0*/&).'!,+'/!=-!*).'&(-2-(;!
E.!)/%-2!<)2('C!<-!'%)+4(!'--!%)<!=0(!6G!2-044>!&'!0.(!0'8!<%0/!*)'/'!<-!'%)+4(!=-!<&44&.9!/)!&.*+2!/)!0M)&(!
/%0/!)+/*),-!&.!)2(-2!/)!-.'+2-!0!=-//-2!)+/*),-!Q<&/%!D=-//-2K!%-2-!R+(9-(!.-/!)5!/%-!0'')*&0/-(!*)'/'!)5!/%-!
(-/-22-.*-!0*/&).'T;!!$)!-40=)20/-!R+'/!0!=&/X!&5!/%-2-!<-2-!.)!0((&/&).04!*%0.*-!<%0/-M-2!)5!(-/-22&.9!E20.C!
).4>!*)'/4>C!5+/&4-!(-/-22-.*-!,-0'+2-'C!/%-.!/%-!PA!'%)+4(!0**-1/!6G!0'!/%-!D2&9%/K!.)W(-04!)1/&).!)2!
2-(4&.-;!!E5!/%-!*)'/'!)5!&.0*/&).!Q0**-1/&.9!6GT!<-2-!-O/2-,-4>!4029-C!>-/!/%-2-!<-2-!2-04&'/&*!12)'1-*/'!
)5!M04+0=4>!&.*2-0'-(!(-/-22-.*-!Q2-'+4/&.9!&.!0!4-''!.+*4-02!E20.TC!/%-!P;A;!'%)+4(!=-!<&44&.9!/)!&.*+2!
'+*%!0((&/&).04!(-/-22-.*-!*)'/';!!B)2-!9-.-2044>C!0'!4).9!0'!/%-!-O1-*/-(!&.*2-,-./04!*)'/'!)5!(-/-22-.*-!
Q&.*4+(&.9!D12&*-j*)'/'K!)5!0.>!=-.-5&/'!'-1020/-4>!*).5-22-(!5)2!/%&'!1+21)'-T!02-!4-''!/%0.!/%-!-O1-*/-(!
&.*2-,-./04!M04+-!)5!&.*2-0'-(!(-/-22-.*-!Q*).(&/&).04!).!/%)'-!*)'/'TC!PA!'%)+4(!=-!<&44&.9!/)!&.*+2!'+*%!
5+2/%-2!*)'/'!)5!(-/-22-.*-;!!$%-!2-'+4/&.9!)+/*),-!M04+-!'%)+4(!2-12-'-./!/%-!PA!2-(4&.-j=-'/!.)W(-04!



! "\!

)5!/%&'!12)*-''!)5!-'/&,0/&.9!).-^'!)<.!0.(!/%-!)/%-2!102/>^'!2-(4&.-'C!-0*%!102/>!<&44!%0M-!&/'!)<.!
1&*/+2-!)5!/%-!hY:I;!!U'1-*&044>!&.!0!2-40/&).'%&1!*%020*/-2&_-(!=>!,&'+.(-2'/0.(&.9!0.(!1))2!
*),,+.&*0/&).C!/%-'-!/<)!1&*/+2-'!,0>!=-02!4&//4-!2-'-,=40.*-!/)!).-!0.)/%-2;!!6),,).!
=0290&.&.9!/0*/&*'!,0>!-O0*-2=0/-!/%&'!12)=4-,!5+2/%-2C!<&/%!1)/-./&044>!(&2-!*).'-`+-.*-';#f!

!
<=($P>>(/&:$*>$%",/&0*,:$",.$-,/(,&0@(:$
!
$%-!/<)!/))4'!-,14)>-(!,)'/!52-`+-./4>!=>!/%-!P;A;!0.(!&/'!044&-'!&.!0.!-55)2/!/)!*%0.9-!/%-!

E20.&0.!2-9&,-^'!'/20/-9&*!*04*+4+'!02-!'0.*/&).'!Q)2C!,)2-!9-.-2044>C!D*)'/'KT!0.(!&.*-./&M-'!Q)2C!
,)2-!9-.-2044>C!(-04!12)M&'&).'!&./-.(-(!/)!=-!)5!M04+-!/)!E20.^'!2-9&,-T;!!D6)'/'K!&.!/%&'!
5)2,+40/&).!*0.!&.*4+(-!=)/%!1+.&/&M-!,-0'+2-'!.)/!(&2-*/4>!2-40/-(!/)!E20.^'!.+*4-02!12)920,!0'!
<-44!0'!0*/&).'!/%0/!,08-!E20.&0.!,&4&/02>!.+*4-02!1)/-./&04!4-''!4&8-4>C!5+2/%-2!(-40>-(C!0.(!
)/%-2<&'-!(-920(-(;!!3)/%!)5!/%-'-!/))4'C!0.(!/%-&2!-55-*/'!).!/%-!hY:IC!*0.!=-!&44+'/20/-(!+'&.9!/%&'!
520,-<)28;#a!!!

!
E5C!5)2!-O0,14-C!/%-!P;A;!*2-(&=4>!&,1)'-'!*)'/'!)5!,09.&/+(-!UL!+1).!E20.C!/%-!E20.&0.!

2-9&,-^'!.-<!,&.&,+,!<)+4(!=-!2-12-'-./-(!=>!/%-!4&.-!L?!QA--!J&9;!fT;!!$%-!.-<!hY:I!<)+4(!=-!
/%-!'%0(-(!`+0(20./!0=)M-!L?!0.(!/)!/%-!2&9%/!)5!/%-!P;A;!2-(4&.-!Q).!/%-!0''+,1/&).!/%0/!0!(-04!
<)+4(!4-0(!/)!/%-!2-,)M04!)5!/%-!0*/+04!'0.*/&).'!)2!*2-(&=4-!/%2-0/!/%-2-)5T;!!E5!/%-!/2+-!P;A;!2-(4&.-!
<-2-!0.><%-2-!/)!/%-!4-5/!)5!/%-!1)&./!0/!<%&*%!L?!&./-2'-*/'!<&/%!/%-!(-04!52)./&-2C!/%&'!*)'/W
&,1)'&.9!,)M-!<&44!%0M-!*2-0/-(!)2!-O10.(-(!0!hY:I!0.(!/%-2-5)2-!,0(-!0!=2)0(-2!20.9-!)5!
.-9)/&0/-(!092--,-./'!1)''&=4-;#m!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
)1/&).i!<&/%!/%&'!&.!,&.(C!/%-!P;A;!'%)+4(!'--8!0!.-9)/&0/-(!)+/*),-!'+1-2&)2!/)!/%-!)1/&,04!.).W.-9)/&0/-(!
)1/&).';!
#f!J)2!0!102/>!/%0/!(-'&2-'!0!.-9)/&0/-(!092--,-./C!-'/0=4&'%&.9!*)22-*/!1-2*-1/&).'!*0.!20&'-!0!/%)2.>!/0*/&*04!
(&4-,,0;!!E,09&.-!/%0/!>)+!<048!&./)!0!*02!(-04-2'%&1!12-102-(!/)!'1-.(!eaNCNNNC!=+/!*).M&.*&.94>!0''-2/!
/%0/!>)+!<&44!.)/!'1-.(!0!1-..>!)M-2!e\aCNNN;!!$%-!(-04-2!,0>!.)/!-M-.!=)/%-2!.-9)/&0/&.9!<&/%!>)+C!20/%-2!
/%0.!'&,14>!)55-2&.9!>)+!0!e"NCNNN!=2-08!).!/%-!eaNCNNN!*02!/%0/!>)+!<0./-(!Q0.(!/%0/!%-!<0'!0*/+044>!
12-102-(!/)!9&M-!&5!1+'%!*0,-!/)!'%)M-T;!!E.!/%&'!*0'-C!>)+!<)+4(!%0M-!=--.!<-44W0(M&'-(!/)!')5/-.!>)+2!
1)'&/&).!/)!9-/!/048'!'/02/-(;!!E.!0.>!.-9)/&0/&).C!&5!/%-!)/%-2!102/>!M&-<'!>)+2!1)'&/&).!0'!%02(-2!4&.-!/%0.!&/!
/2+4>!&'C!/%-2-!,0>!=-!+/&4&/>!&.!102/&044>!*)22-*/&.9!/%0/!&,12-''&).!/)!*).M&.*-!/%0/!)/%-2!102/>!/)!0/!4-0'/!9&M-!
.-9)/&0/&).'!0!'-2&)+'!-55)2/;!!L)<-M-2C!&.!()&.9!')C!>)+!,0>!=-.-5&/!/%-!)/%-2!102/>!&.!0.>!0*/+04!.-9)/&0/&).!
Q&;-;!=>!044)<&.9!/%-,!/)!12-''!5)2!0!(-04!0'!*4)'-!/)!>)+2!2-(4&.-!c!0.(!0'!502!52),!/%-&2!)<.!c!0'!1)''&=4-TC!
0.(!20&'-!)11)'&/&).!0,).9!&./-2.04!50*/&).';!!$%-!2-M-2'-!&'!04')!1)''&=4-!c!&5C!5)2!-O0,14-C!E20.!=-4&-M-'!/%-!
P;A;!<&44!.)/!*)+./-.0.*-!0!<02C!=+/!/%-!P;A;!&.!50*/!*).'&(-2'!0!,&4&/02>!0//0*8!/)!=-!&/'!=-'/!.)W(-04!)1/&).C!/%-!
2-9&,-C!&.!%)4(&.9!)+/!5)2!0!=-//-2!(-04C!,0>!&.!50*/!=2&.9!<02!+1).!&/'-45;!!!
!
#a!J)2!'&,14&*&/>C!<-!<&44!/2-0/!/%-!-55-*/'!)5!*)'/'!0'!&5!/%->!<-2-!0*/+044>!&,1)'-(;!L)<-M-2C!9-.+&.-4>!
*2-(&=4-C!'1-*&5&*!/%2-0/'!/)!()!')!*0.!-0'&4>!=-!&.*)21)20/-(!&.!/%-!520,-<)28;!!A&,&4024>C!<-!/2-0/!-55-*/'!)5!
&.*-./&M-'!0'!&5!/%->!<-2-!0*/+044>!*).5-22-(!&.!0!(-04C!/%)+9%!9-.+&.-4>!*2-(&=4-!12),&'-'!/)!()!')!*0.!-0'&4>!
=-!&.*)21)20/-(!&./)!/%-!520,-<)28;!
#m!F)/-!/%0/C!/%)+9%!5)2!*402&/>!<-!%0M-!.)/!&.(&*0/-(!&/!&.!/%-!9201%C!,-0'+2-'!/%0/!)='/2+*/C!(-40>C!)2!(-920(-!
E20.^'!,&4&/02>!.+*4-02!*010=&4&/>!'&,+4/0.-)+'4>!&,12)M-!/%-!P;A;!.)W(-04!)1/&).!&.!/%-!-M-./!/%0/!
.-9)/&0/&).'!(209!).!)2!50&4!)+/2&9%/;!



! "f!

!
L056$Q$
!
A&,&4024>C!/%-!P;A;!*)+4(!&.!/%-!*)./-O/!)5!0.!092--,-./!)55-2!&.*-./&M-'!/%0/!0((!/)!/%-!M04+-!

)5!/%-!092--,-./!5)2!E20.;!!E.!/%-!520,-<)28C!/%&'!<)+4(!=-!2-12-'-./-(!0'!0.!+1<02(!'%&5/!)5!/%-!
(-04!52)./&-2;!!A+*%!&.*-./&M-'!<)+4(!&.*2-0'-!/%-!M04+-!/)!E20.!)5!0.>!.-9)/&0/-(!092--,-./C!<%&4-!
.)/!*%0.9&.9!/%-!M04+-!)5!/%-!(-04!/)!/%-!P;A;!!QA--!J&9;!aT;!!L)<-M-2C!/%-!1)'&/&).!)5!UJ!()-'!.)/!
*%0.9-C!0.(!/%-!hY:I!2-,0&.'!/%-!'%0(-(!2-9&).!/)!0=)M-!UJ!0.(!/)!/%-!2&9%/!)5!/%-!/2+-!P;A;!
2-(4&.-C!<%-/%-2!/%0/!&'!6GC!I3C!)2!0!4&.-!=-/<--.!/%-'-!/<);!!G-'1&/-!/%-!50*/!/%0/!/%-!/<)!102/&-'^!
,&.&,0!()!.)/!*%0.9-C!/%-!'%&5/!&.!/%-!(-04!52)./&-2!%0'!1)'&/&M-!&,14&*0/&).'!5)2!/%-!-O&'/-.*-!0.(!
4)*0/&).!)5!/%-!hY:I;!!E5!/%-!/2+-!P;A;!2-(4&.-!<-2-!0.><%-2-!/)!/%-!4-5/!)5!/%-!1)&./!0/!<%&*%!UJ!
&./-2'-*/'!/%-!.-<!(-04!52)./&-2C!/%-!*2-(&=4-!)55-2!)5!,-0.&.95+4!&.*-./&M-'!<&44!%0M-!*2-0/-(!)2!
-O10.(-(!0!hY:I!0.(!/%-2-5)2-!,0(-!0!=2)0(-2!20.9-!)5!.-9)/&0/-(!092--,-./'!1)''&=4-;!!E/!&'!
<)2/%!.)/&.9!/%0/!.).-!)5!/%-!(-04'!<%&*%!02-!.-<4>!4)*0/-(!&.!/%-!hY:I!&.!/%&'!'*-.02&)!02-!
D<)2'-K!5)2!/%-!P;A;!/%0.!<%0/!&/!<)+4(!%0M-!=--.!12-102-(!/)!0**-1/!=-5)2-!)55-2&.9!/%-!
&.*-./&M-';#g!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
#g!P.4-''C!)5!*)+2'-C!/%-!&.*-./&M-'!<-2-!*)'/4>!/)!/%-!P;A;!/)!12)55-2;!



! "a!

!
L056$R$
!
$%&'!-55-*/!*0.!04')!)1-20/-!&.!2-M-2'-i!/%0/!&'C!&5!/%-!P;A;!12)M&(-'!E20.!<&/%!(&'&.*-./&M-'C!

/%-!(-04!52)./&-2!'%&5/'!()<.<02(C!*).'/2&*/&.9!)2!-4&,&.0/&.9!/%-!hY:I!QA--!J&9;!mT;!!I.!-O0,14-!)5!
'+*%!0!(&'&.*-./&M-!<)+4(!=-!/%-!12-*).(&/&).!/%0/!E20.!'+'1-.(!+20.&+,!-.2&*%,-./!(+2&.9!0.>!
.-9)/&0/&).'i!/%&'!2-12-'-./'!0!*)'/!5)2!E20.C!=+/!+.4&8-!/%-!*)'/'!(&'*+''-(!0=)M-C!&/!&'!0'')*&0/-(!
.)/!<&/%!0!2-5+'04!/)!.-9)/&0/-C!=+/!<&/%!092--&.9!/)!.-9)/&0/-;!!$%+'!&/!)1-20/-'!.)/!4&8-!0!*)'/!
Q'%&5/&.9!UJ!()<.<02(TC!=+/!0'!0!2-M-2'-!&.*-./&M-C!)2!(&'&.*-./&M-;!!$%&'!&'!.)/!/)!'0>!/%0/!
12-*).(&/&).'!%0M-!.)!M04+-!)2!'%)+4(!.)/!=-!+'-(i!,-2-4>!/%0/!<%-.!-,14)>-(!/%-&2!&,10*/!).!/%-!
hY:I!'%)+4(!=-!8-1/!&.!,&.(;!

!



! "m!

!
L056$S$
!
E.!/%-!*0'-!)5!/%-!E20.!.+*4-02!.-9)/&0/&).'C!'0.*/&).'!0.(!&.*-./&M-'!.--(!.)/!=-!+'-(!

'-1020/-4>C!=+/!%0M-!/>1&*044>!=--.!10&2-(!&.!)2(-2!/)!0,14&5>!/%-!-55-*/!).!/%-!E20.&0.!2-9&,-^'!
*04*+40/&).';!!$%&'!*0.!=-!2-12-'-./-(!&.!/%-!520,-<)28!=>!*),=&.&.9!/%-!&,1)'&/&).!)5!*)'/'!)5!
,09.&/+(-!UL!Q*2-0/&.9!0!.-<!E20.&0.!,&.&,+,!)5!L?T!<&/%!)55-2&.9!&.*-./&M-'!<%&*%!'%&5/!/%-!(-04!
52)./&-2!+1<02(!QA--!J&9;!gT;!!$%-!*),=&.-(!-55-*/!)5!/%-'-!/<)!&'!0!.-<!hY:I!0=)M-!L?!0.(!/)!/%-!
2&9%/!)5!/%-!/2+-!P;A;!2-(4&.-;!!$%-!*),=&.-(!-55-*/!)5!/%-'-!1)4&*&-'!&'!/)!92-0/4>!-O10.(!/%-!hY:I!c!
&.!/%&'!Q1+2-4>!&44+'/20/&M-T!*0'-C!*2-0/&.9!0!hY:I!-M-.!&5!/%-!/2+-!P;A;!2-(4&.-!&'!&/'!(-*402-(!1)'&/&).!
)5!I3;!!:2-M&)+'4>!&.5-0'&=4-!092--,-./'!02-!,)M-(!&./)!/%-!hY:IC!12)M&(&.9!92-0/-2!4--<0>!5)2!P;A;!
0.(!E20.&0.!.-9)/&0/)2'!0.(!/%-2-5)2-!&.*2-0'&.9!/%-!*%0.*-'!)5!0!.-9)/&0/-(!092--,-./C!9&M-.!/%-!
2&9%/!.-9)/&0/&.9!12)*-'';!



! "g!

!
L056$T$
!
C2#.#!$0@!"0')0.-L)#!
!
$%-!0''-2/&).!/%0/!&,1)'&.9!*)'/'!0.(!)55-2&.9!&.*-./&M-'!*0.!&.*2-0'-!12)'1-*/'!5)2!0!

'+**-''5+4!.-9)/&0/&).!&'!%02(4>!.)M-4;!!$%-!*%044-.9-!/%0/!%0'!=-(-M&4-(!&./-2.0/&).04!(&14),0*>!
)M-2!E20.^'!.+*4-02!12)920,!&'!&(-./&5>&.9!/%-!102/&*+402!*)'/'!0.(!&.*-./&M-'!<%&*%!<&44!=-!-55-*/&M-!
&.!*2-0/&.9!)2!-O10.(&.9!0!_).-!)5!1)''&=4-!092--,-./;!!$)!=-!-55-*/&M-C!0.>!*)'/!)2!&.*-./&M-!,+'/!
,--/!/%2--!*2&/-2&0i!/%0/!&'C!&/!,+'/!=-X!

!
• U'(.0?#(;!!6)'/'!0.(!&.*-./&M-'!,+'/!-.R)>!*2-(&=&4&/>!&.!/%-!->-'!)5!/%-!)/%-2!102/>;!!$)!

/%&'!-.(C!0*/&).'!'1-08!4)+(-2!/%0.!<)2(';!!J)2!-O0,14-C!&5!/%-!P;A;!<-2-!/)!/%2-0/-.!E20.!
,&4&/02&4>!<%&4-!,08&.9!.)!M&'&=4-!-55)2/!/)!12-102-!/%-!92)+.(!1)4&/&*044>!)2!120*/&*044>!
5)2!'+*%!0*/&).'C!/%-!D,&4&/02>!)1/&).K!<&44!40*8!*2-(&=&4&/>;!!$%-!2-9&,-!,0>!'--!*-2/0&.!
'0.*/&).'C!&.!102/&*+402C!0'!4-''!*2-(&=4-!&5!&/!=-4&-M-'!/%0/!/%-!'0.*/&).'!<&44!=-9&.!/)!
*2+,=4-!0'!')).!0'!E20.!)=/0&.'!.+*4-02!<-01).';!A&,&4024>C!&5!P;A;!.-9)/&0/)2'!)55-2!/)!
4&5/!'0.*/&).'C!=+/!/%0/!0*/&).!2-`+&2-'!/%-!*))1-20/&).!)5!0!6).92-''!<%&*%!&'!)11)'-(!/)!
/%-!,-0'+2-C!/%-!&.*-./&M-!<)+4(!.)/!=-!*2-(&=4-;!!62-(&=&4&/>!&'!04')!2-&.5)2*-(!Q)2!
+.(-2,&.-(T!=>!0*/&).'!0.(!1)4&*&-'!&.!)/%-2!02-.0';!!$%+'C!&/!&'!+.()+=/-(4>!&.'/2+*/&M-!
/)!E20.!/%0/!/%-!P;A;!4029-4>!0*`+&-'*-(!/)!0!F)2/%!@)2-0.!.+*4-02!<-01).'!*010=&4&/>!
05/-2!%0M&.9!(-*402-(!'+*%!0.!-M-./+04&/>!D+.0**-1/0=4-;K!

• 7(",0,5>+#;!!6)'/'!0.(!&.*-./&M-'!,+'/!04')!=-!,-0.&.95+4!&.!/-2,'!)5!/%-!2-9&,-^'!
0*/+04!&./-2-'/'!c!*)'/'!,+'/!/%2-0/-.!/%)'-!&./-2-'/'!0.(!&.*-./&M-'!,+'/!5+2/%-2!/%-,;!!
E.!)/%-2!<)2('C!/%->!,+'/!=-!&.!/%-!2&9%/!D*+22-.*>;K!!E/!&'!-0'>!/)!<2).94>!12)R-*/!).-^'!
)<.!M&-<!)5!/%-!)/%-2^'!&./-2-'/'i!5)2!-O0,14-C!<%&4-!=-//-2!2-40/&).'!<&/%!/%-!P;A;!,0>!
'--,!4&8-!0.!)=M&)+'!D14+'K!/)!E20.C!/%-!2-9&,-!,0>!&.'/-0(!'--!/%&'!0'!+.(-'&20=4-C!-M-.!
0'!0!/%2-0/;!!V-//&.9!/%-!D*+22-.*>K!)5!&.*-./&M-'!2&9%/C!0.(!/%+'!-55-*/&M-4>!-,14)>&.9!



! "d!

*)'/'!0.(!&.*-./&M-'C!/%-2-5)2-!2-`+&2-'!0.!0**+20/-!+.(-2'/0.(&.9!)5!%)<!/%-!2-9&,-!
1-2*-&M-'!&/'!&./-2-'/';!!!

• C>$%+>>0/0(,&$7"5,0&+.(;!!3->).(!,-2-4>!%02,&.9!)2!12),)/&.9!E20.&0.!&./-2-'/'C!
2-'1-*/&M-4>C!*)'/'!0.(!=-.-5&/'!,+'/!=-!)5!'+55&*&-./!,09.&/+(-!2-40/&M-!/)!/%-!2-9&,-^'!
1-2*-1/&).!)5!/%-!M04+-!)5!&/'!.)W(-04!)1/&).!/)!'+55&*&-./4>!'%&5/!()<.<02(!/%-!E20.&0.!
2-(4&.-!Q-;9;!52),!PL!/)!V)!&.!J&9;!fT!0.(!/%+'!%0M-!0.!0112-*&0=4-!-55-*/!).!/%-!1)/-./&04!
hY:I;!!$%-!'*0./!-O0,14-'!)5!12-M&)+'!'/20/-9&*!'%&5/'!=>!E20.!'+99-'/!/%0/!/%-!2-9&,-!&'!
12-102-(!/)!-.(+2-!%-0M>!*)'/'!&.!1+2'+&/!)5!<%0/!&/!'--'!0'!M&/04!&./-2-'/';!!Y.-!'+*%!
'%&5/!)**+22-(!<%-.!I>0/)440%!@%),-&.&!0**-1/-(!0!*-0'-5&2-!/)!-.(!/%-!=4))(>C!-&9%/W
>-02!E20.WE20`!<02!c!05/-2!&.'&'/&.9!%-!<)+4(!.-M-2!()!')!c!).4>!).*-!E20.^'!F0M>!%0(!
=--.!')+.(4>!=-0/-.!=>!/%-!P;A;!0.(!0.!E20.&0.!*&M&4&0.!0&24&.-2!<0'!,&'/08-.4>!'%)/!
()<.!=>!/%-!G%%$W0,/(,,(:;!!I.)/%-2!,0>!%0M-!)**+22-(!&.!#NN\C!<%-.C!'1+22-(!=>!/%-!
P;A;!&.M0'&).'!)5!I59%0.&'/0.!0.(!E20`!0.(!5-02'!/%0/!E20.!*)+4(!=-!.-O/C!E20.!01102-./4>!
'+'1-.(-(!&/'!.+*4-02!<-01).&_0/&).!<)28!0.(!-./-2-(!'-2&)+'!.+*4-02!.-9)/&0/&).'!
<&/%!/%-!P@C!J20.*-C!0.(!V-2,0.>;!!Y5!*)+2'-C!0102/!52),!,)M-'!/%0/!&,1)'-!D+.2-40/-(K!
*)'/'!).!E20.C!0*/&).'!/%0/!.0'(/&#9!)='/2+*/C!(-40>C!)2!)/%-2<&'-!(-920(-!/%-!,&4&/02>!
1)/-./&04!)5!E20.^'!.+*4-02!12)920,!=>!(-5&.&/&).!'%&5/!&/'!.)W(-04!)1/&).!D()<.<02(;K!

$
E.!*).'&(-2&.9!<%&*%!*)'/'!0.(!&.*-./&M-'!/)!-,14)>C!/%-!P;A;!0.(!&/'!044&-'!.--(!/)!*).'&(-2!

.)/!).4>!/%-!-55-*/&M-.-''!)5!/%-!,-0'+2-'!0**)2(&.9!/)!/%-'-!/%2--!*2&/-2&0C!=+/!04')!/%-!*)'/!/)!
/%-,'-4M-'!)5!/%-!,-0'+2-';!!7%&4-!5)2!1+21)'-'!)5!-O1)'&/&).!<%-.!40>&.9!)+/!/%-!520,-<)28!
0=)M-C!<-!0''+,-(!/%0/!*)'/'!0.(!&.*-./&M-'!*)+4(!=-!+'-(!*)'/4-''4>!=>!/%-!P;A;C!/%&'!&'!.)/!/2+-!&.!
9-.-204;!!J)2!-O0,14-C!2-'/2&*/&.9!E20.^'!)&4!-O1)2/'!,0>!%0M-!0!(20,0/&*!&,10*/!).!/%-!2-9&,-^'!
&./-2-'/'C!=+/!<)+4(!04')!4&8-4>!*0+'-!92-0/!/-.'&).!<&/%!*)04&/&).!102/.-2'!'+*%!0'!?010.C!@)2-0C!0.(!
6%&.0!<%)!2-4>!).!E20.&0.!)&4!&,1)2/'!Q0='-./!,&/&90/&.9!,-0'+2-'T!0.(!<)+4(!04')!&.M)4M-!0!*)'/!/)!
/%-!P;A;!&.!/-2,'!)5!%&9%-2!94)=04!)&4!12&*-';!

$
U*:&:$
I'!.)/-(!0=)M-C!<%-.!(-M&'&.9!*)'/'!/)!&,1)'-!+1).!/%-!E20.&0.!2-9&,-!5)2!&/'!1+2'+&/!)5!0!

.+*4-02!<-01).'!*010=&4&/>C!&/!&'!*2&/&*04!/)!+.(-2'/0.(!%)<!/%-!2-9&,-!1-2*-&M-'!&/'!&./-2-'/';!!J)2!
,0.>!>-02'C!/%-!P;A;!+/&4&_-(!=2)0(!'0.*/&).'!&.!0.!-55)2/!/)!&')40/-!E20.C!&.*4+(&.9!0!=0.!).!044!
&,1)2/'!52),!E20.!&.!"kdg!0.(!0!=0.!).!04,)'/!044!-O1)2/'!/)!0.(!&.M-'/,-./!&.!E20.!&.!"kka;!!
L)<-M-2C!/%-!E20.&0.!2-9&,-!029+0=4>!/%2&M-'!).!'+*%!&')40/&).;!!3->).(!/%-!2)+/&.-!(-'&2-!'%02-(!
=>!0+/)*20/&*!2-9&,-'!/)!2-9+40/-!0.(!2-'/2&*/!/%-&2!*&/&_-.'^!&./-20*/&).'!<&/%!/%-!)+/'&(-!<)24(C!
E20.!+.(-2!@%0,-.-&!%0'C!0'!E20.!-O1-2/!@02&,!A0(R0(1)+2!%0'!)='-2M-(#dC!%-4(!&.(-1-.(-.*-!0.(!
'-45W'+55&*&-.*>!0'!/<)!)5!&/'!*)2-!1)4&/&*04!M04+-';!!!@%0,-.-&!=-4&-M-(!/%0/!12-M&)+'!E20.&0.!2+4-2'!
<-2-!<-08-.-(!0.(!*)22+1/-(!=>!2-4&0.*-!).!5)2-&9.!1)<-2'C!0.(!<0'!(-/-2,&.-(!/%0/!%&'!2-9&,-!
<)+4(!2-4>!+1).!&.(&9-.)+'!0(M0.*-';!!I'!0!2-'+4/C!&/!&'!+.4&8-4>!/%0/!%-!M&-<-(!=-&.9!*+/!)55!52),!
/%-!P;A;!1)4&/&*044>!)2!-*).),&*044>!&.!.-90/&M-!/-2,';!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
#d!@02&,!A0(R0(1)+2;!!H(".0,5$I="8(,(0C!602.-9&-!U.()<,-./!5)2!E./-2.0/&).04!:-0*-C!70'%&.9/).C!G6C!
%//1Xjj*02.-9&--.()<,-./;)29j5&4-'j'0(R0(1)+2r&20.r5&.04#;1(5!Q0**-''-(!G-*;!#gC!#N"NT;!



! "k!

E.!2-*-./!>-02'C!/%-!P;A;!0112)0*%!/)!*)'/'!%0'!*%0.9-(!(20,0/&*044>C!5)*+'&.9!).!,-0'+2-'!
.022)<4>!/029-/-(!0/!/%-!2-9&,-!4-0(-2'%&1!0.(!/%-!12)920,'!Q.+*4-02C!=044&'/&*!,&''&4-C!/-22)2&',!
'1).')2'%&1T!)5!92-0/-'/!&./-2.0/&).04!*).*-2.;!!E.')502!0'!/%)'-!,-0'+2-'!-.R)>!92-0/-2!
,+4/&40/-204!'+11)2/!0.(!/%2-0/-.!,)2-!(&2-*/4>!/%-!&./-2-'/'!)5!/%-!2-9&,-C!/%->!=-//-2!,--/!/%-!
5&2'/!/<)!*2&/-2&0!,-./&).-(!0=)M-!&.!=-&.9!*2-(&=4-!0.(!,-0.&.95+4;!!E5!).-!0**-1/'!/%-!12)M&'&).04!
*).*4+'&).C!%)<-M-2C!/%0/!0!hY:I!%0'!.)/!>-/!=--.!)1-.-(!&.!/%-!.+*4-02!.-9)/&0/&).'C!&/!5)44)<'!
/%0/!/%-!*)'/'!&,1)'-(!).!E20.!/)!(0/-!%0M-!=--.!&.'+55&*&-./!&.!,09.&/+(-!2-40/&M-!/)!&/'!.)W(-04!
)1/&).;!!!!

!
V&M-.!/%-!01102-./!50&4+2-!)5!'0.*/&).'!0.(!)/%-2!*)'/W&,1)'&.9!,-0'+2-'!/%+'!502!/)!

5+.(0,-./044>!04/-2!E20.^'!.+*4-02!*)+2'-C!&/!<)+4(!=-!/-,1/&.9!/)!*).*4+(-!/%0/!/%-!P;A;!<0'!50*-(!
<&/%!0.!+.1040/0=4-!=&.02>!*%)&*-!=-/<--.!0*`+&-'*-.*-!0.(!<02;!!E.!50*/C!%)<-M-2C!0!<&(-!20.9-!)5!
*2-(&=4-C!,-0.&.95+4!*)'/'!2-,0&.!0M0&40=4-!/)!/%-!P;A;!0.(!&/'!044&-'i!'&.94>!)2!&.!*),=&.0/&).C!/%->!
*)+4(!=-!2-12-'-./-(!&.!/%-!9201%&*04!520,-<)28!=>!/%-&2!-55-*/'!).!UJ!0.(C!&.!'),-!*0'-'C!).!6GWW
&.!/%0/!/%->!&,12)M-!/%&'!)+/*),-!5)2!/%-!P;A;!0'!4).9!0'!.)!(-04!&'!2-0*%-(C!)2!&5!.-9)/&0/&).'!+//-24>!
50&4;!!$%-'-!*)'/W&,1)'&.9!,-0'+2-'!*0.!=-!140*-(!&./)!/<)!=2)0(!*0/-9)2&-'!=0'-(!).!/%-&2!-55-*/'!
).!/%-!-4-,-./'!)5!/%-!0.04>/&*04!520,-<)28!(-'*2&=-(!0=)M-X!

!
"; X%0.($U*:&:Y!c!$%-!0.04>/&*!)11)'&/-!)5!D'&(-!10>,-./'CK!/%-'-!02-!*)'/'!<%&*%!2-(+*-!

/%-!D.-/K!M04+-!/)!E20.!)5!&/'!.)W(-04!)1/&).!Q0!.+*4-02!<-01).'!*010=&4&/>TC!=+/!02-!
)/%-2<&'-!'+='/0./&M-4>!+.2-40/-(!/)!/%-!.+*4-02!&''+-;!!UO0,14-'!<)+4(!&.*4+(-!/20M-4!
=0.'!).!E20.&0.!)55&*&04'C!%+,0.!2&9%/'!'0.*/&).'!0.(!&./-.'&5&-(!*0,10&9.'!-O*)2&0/&.9!
E20.^'!%+,0.!2&9%/'!2-*)2(C!0.(!'),-!*),,-2*&04!=0.'!'+*%!0'!/%-!1-.04/&-'!5)2!
-O1)2/&.9!2-5&.-(!1-/2)4-+,!12)(+*/'!/)!E20.!-.0*/-(!=>!6).92-''!&.!#N"N;!!U0*%!)5!
/%-'-!,-0'+2-'!,0>!%0M-!&/'!)<.!,-2&/'!0.(!(20<=0*8'C!=+/!/%-!,-0'+2-'!()!.)/!&.!
/%-,'-4M-'!&./-25-2-!<&/%!E20.^'!0=&4&/>!/)!0*%&-M-!&/'!.+*4-02!0&,';!!F)2!()!/%->!
&,12)M-!/%-!P;A;!)+/*),-!&.!/%-!-M-./!)5!.)!(-04i!0.04>/&*044>C!/%->!,)M-!UJ!()<.;!

!
#; 7(":+'(:$&*$3(#"9Z3(5'".(Z%&*F$-'",[:$4+/#("'$J'*5'"8$c!$%-'-!02-!,-0'+2-'!<%&*%!

(&2-*/4>!)2!&.(&2-*/4>!<)2'-.!E20.^'!.+*4-02!.)W(-04!)1/&).;!!3>!/%&'C!<-!,-0.!0*/&).'!
/%0/!&.*2-0'-!/%-!(&55&*+4/>!)5!)2!/&,-!2-`+&2-(!5)2!E20.!/)!0*%&-M-!&/'!,&4&/02>!.+*4-02!
0&,'C!/%0/!(-920(-!/%-!-55-*/&M-.-''!)5!/%0/!12)920,C!)2!*),14-/-4>!=4)*8!&/'!'+**-'';!!
7-!.)/-!/%0/!'+*%!,-0'+2-'!,0>!%0M-!/%-&2!-55-*/'!(+2&.9!.-9)/&0/&).'WW0'!4).9!0'!.)!
(-04!&'!2-0*%-(WW)2!&5!.-9)/&0/&).'!(-5&.&/&M-4>!50&4;!!E,1)2/0./4>C!'+*%!,-0'+2-'!
'&,+4/0.-)+'4>!&,12)M-!/%-!P;A;!.)W(-04!)1/&).!0.(!/%-2-5)2-!(-*2-0'-!/%-!+29-.*>WW
)2C!*).*-&M0=4>C!/%-!.--(!0/!044WW5)2!/%-!P;A;!0.(!&/'!044&-'!/)!2-0*%!0!(-04!<&/%!E20.;!!!QE.!
/%&'!'-.'-C!'+*%!0*/&).'!,)M-!4&.-!'-9,-./!6G!/)!/%-!2&9%/;T!!$%-'-!,-0'+2-'!*)+4(!
/029-/!/%-!.+*4-02!12)920,!&/'-45!c!5)2!-O0,14-!=>!12)%&=&/&.9!/%-!-O1)2/!/)!E20.!)5!
-''-./&04!.+*4-02!*),1).-./'!)2!(+04W+'-!&/-,'!c!)2!0/!'+11)2/&.9!5+.*/&).'!4&8-!
'%&11&.9!0.(!5&.0.*-;!!J+2/%-2!,0R)2!0*/&).'!&.!/%&'!*0/-9)2>!<)+4(!4&8-4>!=-!0*/&).'!
090&.'/!E20.^'!6-./204!30.8C!)2!,-0'+2-'!(-'&9.-(!/)!*+2/0&4!E20.&0.!)&4!-O1)2/'!0.(j)2!
2-M-.+-'!Q/%)+9%!/%-'-!0*/&).'!<)+4(!4&8-4>!%0M-!-55-*/'!&.!/%-!5&2'/!*0/-9)2>!0'!<-44T;!!!

!
$



! #N!

6)-2*&M-!0*/&).'C!'+*%!0'!,&4&/02>!'/2&8-'C!04')!5044!&./)!/%-!'-*).(!*0/-9)2>!)5!*)'/'C!=+/!/%-&2!
`+04&/0/&M-4>!(&55-2-./!*%020*/-2!,-2&/'!5+2/%-2C!'-1020/-!(&'*+''&).;!!E5!*2-(&=4-C!,&4&/02>!/%2-0/'!
<)2'-.!E20.&0.!1-2*-1/&).'!)5!/%-!*).'-`+-.*-'!)5!.)W(-04;!!QI*/+04!+'-!)5!5)2*-C!/)!/%-!-O/-./!&/!
<-2-!-55-*/&M-!&.!(-40>&.9j(-920(&.9!/%-!E20.&0.!.+*4-02!12)920,C!<)+4(!(&2-*/4>!&,12)M-!/%-!.)W
(-04!)1/&).!)5!/%-!P;A;C!/%)+9%!12-'+,0=4>!/%-!'*)1-!5)2!092--,-./!0/!/%0/!1)&./!<)+4(!=-!04,)'/!
.&4WW)2!/%-!8&.(!)5!.-9)/&0/&).'!'+='-`+-./!/)!'+*%!0*/&).!<)+4(!4&8-4>!=-!`+04&/0/&M-4>!(&55-2-./!
52),!/%)'-!12-*-(&.9!&/;T!!E.(-1-.(-./!)5!/%-!+.(-24>&.9!=-.-5&/'!0.(!(20<=0*8'!)5!/%-!+'-!)5!5)2*-C!
&.*2-0'&.9!/%-!*2-(&=&4&/>!0.(!'04&-.*-!)5!/%-!,&4&/02>!)1/&).!'--,'!/)!=-!0!,0R)2!<0>!/)!)1-.!+1!0!
hY:I!=>!<)2'-.&.9!.)W(-04!1-2*-1/&).';!!E.'/0.*-'!)5!E20.!,08&.9!'/20/-9&*!'%&5/'!c!<%-/%-2!=>!
'&9.&.9!0!*-0'-5&2-!0/!/%-!-.(!)5!/%-!E20.WE20`!702!)2!'+'1-.(&.9!<-01).&_0/&).!<)28!02)+.(!#NN\!
c!'+99-'/!/%0/!0!*2-(&=4-!,&4&/02>!/%2-0/!*0.!1)/-./4>!&.54+-.*-!/%-!2-9&,-^'!*04*+4+'C!<%&*%!&'!
+.'+212&'&.9!&5!2-9&,-!'+2M&M04!&'!&/'!12&,02>!&./-2-'/;!!$%-!2-04&'/&*!12)'1-*/!)5!,&4&/02>!0*/&).!,0>!
04')!'/2-.9/%-.!/%-!P;A;!*)04&/&).!=>!,)/&M0/&.9!/%)'-!044&-'!<&/%!&,1)2/0./!*),,-2*&04!*).*-2.'!
Q-;9;!Z+''&0C!6%&.0C!E/04>T!/)!*))1-20/-!,)2-!5+44>!<&/%!'0.*/&).'!0.(!)/%-2!,-0'+2-'!&.!%)1-'!)5!
5)2-'/044&.9!02,-(!*).54&*/!/%0/!<)+4(!=-!&.&,&*04!/)!/%-&2!&./-2-'/';!$%+'C!<%&4-!,&4&/02>!/%2-0/'!c!
<%-/%-2!02&'&.9!52),!/%-!P;A;!)2!E'20-4!c!'%)+4(!.)/!.-*-''02&4>!=-!/2+,1-/-(C!/%->!*-2/0&.4>!'%)+4(!
.)/!=-!1+=4&*4>!'+112-''-(;!

!
A/-1'!<%&*%!011-02!/)!40>!/%-!92)+.(<)28!5)2!,&4&/02>!0*/&).!Q-;9;!2-9&).04!-O-2*&'-'C!

12-1)'&/&).&.9!)5!,&4&/02>!0''-/'T!4&8-4>!/)!-.%0.*-!/%-!*2-(&=&4&/>!)5!*)-2*&M-!,-0'+2-';!!Y.!/%-!
)/%-2!%0.(C!1+2-4>!(-5-.'&M-!,-0'+2-'!0&,-(!0/!*)./0&.&.9!E20.C!<%&4-!1-2%01'!12+(-./!).!/%-&2!
)<.!,-2&/'C!,0>!%0M-!/%-!)11)'&/-!-55-*/!)5!'&9.04&.9!&./-2.0/&).04!2-'&9.0/&).!/)!0!.+*4-02W02,-(!
E20.;!!$%+'C!*02-!'%)+4(!=-!/08-.!&.!/%-!<0>!/%0/!'+*%!(-5-.'&M-!'/-1'!02-!1+=4&*4>!520,-(;!QI.(!
.).-!)5!/%&'!(&'*+''&).!<-&9%/'!<%-/%-2!/%-!0(M-2'-!*).'-`+-.*-'!)5!/%-!0*/+04!+'-!)5!5)2*-!02-!
92-0/-2!)2!4-''!/%-!12)'1-*/&M-!*)'/'!)5!0!.+*4-02W*010=4-!)2!.+*4-02W02,-(!E20.;T!

!
I'!.)/-(!0=)M-C!2-&.5)2*&.9!/%-!/%2-0/!)5!,&4&/02>!5)2*-!'%)+4(!<)2'-.!E20.^'!.)W(-04!)1/&).!

0.(!&.*2-0'-!/%-!12)'1-*/'!5)2!)1-.&.9!0!hY:IC!/%)+9%!'),-!0.04>'/'!029+-!/%0/!/%-!2-9&,-!<)+4(!
0*/+044>!<-4*),-!/%-!D2044>W2)+.(W/%-W5409K!-55-*/!,&4&/02>!0*/&).'!Q&.!<%&*%!*0'-!/%-!&./-.(-(!
*)-2*&M-!-55-*/'!<)+4(!=-!2-M-2'-(T;!!L)<-M-2C!&5!E20.!1-2*-&M-'!/%0/!,&4&/02>!0*/&).!&'!.)/!0.!
04/-2.0/&M-!/)!0!.-9)/&0/-(!)+/*),-!5)2!/%-!P;A;C!=+/!20/%-2!/%-!)=R-*/&M-!)5!P;A;!1)4&*>C!/%-!-55&*0*>!)5!
/%-!,&4&/02>!/%2-0/!<&44!=-!(&,&.&'%-(X!E20.!<&44!1-2*-&M-!/%-!P;A;!2-(4&.-!'%&5/&.9!/)!/%-!2&9%/C!4-0(&.9!
/)!/%-!.022)<&.9!)2!-4&,&.0/&).!)5!/%-!E20.&0.!-'/&,0/&).!)5!/%-!hY:I;!!E/!&'!M&/04C!/%-2-5)2-C!/)!
(&'/&.9+&'%!=-/<--.!0!1)4&*>!)5!D2-9&,-!*%0.9-K!0.(!0!<&44&.9.-''!/)!+'-!5)2*-!0'!0!.)W(-04!
<)2'-.&.9!)1/&).;!

!
-,/(,&0@(:$
$
I'!<&/%!*)'/'C!(-'&9.&.9!*2-(&=4-C!,-0.&.95+4C!0.(!%&9%W&,10*/!&.*-./&M-'!2-`+&2-'!0!*4-02!

+.(-2'/0.(&.9!)5!%)<!/%-!E20.&0.!2-9&,-!'--'!&/'!)<.!&./-2-'/';!![&8-!*)'/'C!&.*-./&M-'!*0.!=-!
92)+1-(!&./)!/%2--!=2)0(!*0/-9)2&-'X!
!

• H(8*@"#$*>$4(5"&0@(:6!!$%-'-!&.*-./&M-'!02-!-''-./&044>!/%-!2-M-2'04!)2!2-,)M04!)5!
*)'/'!12-M&)+'4>!&,1)'-(!)2!/%2-0/-.-(;!!$%-'-!*)+4(!&.*4+(-!/%-!4&5/&.9!)5!'0.*/&).'C!



! #"!

'-*+2&/>!)2!.).=-44&9-2-.*>!9+020./--'C!0.(!)/%-2!'+*%!,-0'+2-';!
!

• %0.($J"98(,&:;!!$%-'-!02-!&.*-./&M-'!,-0./!/)!&.*2-0'-!/%-!D.-/!M04+-K!/)!E20.!)5!0!
102/&*+402!092--,-./!<%&*%!02-!)/%-2<&'-!+.2-40/-(!/)!/%-!.+*4-02!&''+-!-O*-1/!0'!0!
=0290&.&.9!/0*/&*;!!E.!0((&/&).C!/%-'-!&.*-./&M-'!()!.)/!(&2-*/4>!0(M0.*-!P;A;!&./-2-'/'C!
0.(!')!0((!.)!M04+-!/)!/%-!092--,-./!52),!/%-!P;A;!1-2'1-*/&M-;!!$%-'-!*)+4(!&.*4+(-!
092&*+4/+204!0''&'/0.*-C!/20(-!092--,-./'C!0.(!)/%-2!'+*%!,-0'+2-';!
!

• )*0,&$\"0,:;!!$%-'-!02-!&.*-./&M-'!<%&*%!&.*2-0'-!/%-!M04+-!)5!0!102/&*+402!092--,-./!
/)!=)/%!E20.!0.(!/%-!P;A;C!0.(!*0.!/%+'!=-!/%)+9%/!)5!0'!D<&.W<&.;K!!$%-'-!,&9%/!
&.*4+(-!,-0'+2-'!&.!/%-!02-0!)5!*)+./-2W.02*)/&*'C!*))1-20/&).!).!E20`&!)2!I59%0.!
'-*+2&/>C!0.(!/%-!4&8-;!!!

!
!
G-M&'&.9!&.*-./&M-'!<%&*%!02-!-./&*&.9!/)!E20.!0.(!1040/0=4-!/)!/%-!P;A;!%0'!12)M-.!(&55&*+4/;!!

7%&4-!/%2-0/-.&.9!/%-!2-9&,-^'!&./-2-'/'!<&/%!*)'/'!&'!9-.-2044>!0.!-0'>!'-44!1)4&/&*044>!&.!/%-!P;A;C!
U+2)1-C!0.(!-4'-<%-2-C!'0/&'5>&.9!/%-!2-9&,-^'!&./-2-'/'!/%2)+9%!&.*-./&M-'!&'!,)2-!*),14&*0/-(;!!
L-41&.9!/%-!2-9&,-!-.'+2-!&/'!'+2M&M04!c!5)2!-O0,14-!=>!5)29)&.9!'+11)2/!5)2!(&''&(-./'C!)2!)55-2&.9!
'-*+2&/>!)2!.).=-44&9-2-.*>!9+020./--'!c!&'!.)/!).4>!,)2044>!12)=4-,0/&*!5)2!/%-!P;A;!0.(!&/'!044&-'C!
=+/!<)+4(!4&8-4>!-.*)+./-2!'/&55!1)4&/&*04!)11)'&/&).!&.!/%)'-!*)+./2&-';!!

!
I'!0!2-'+4/!)5!/%&'!*).+.(2+,C!/%-!P;A;!0.(!&/'!044&-'!/-.(!/)!)55-2!&.*-./&M-'!<%&*%!=>!

&.5-2-.*-!'+99-'/!0.!+.2-04&'/&*!2-0(&.9!)5!/%-!E20.&0.!2-9&,-^'!&./-2-'/';#k!!$%&'!&'!=)2.-!)+/!=>!0.!
-O0,14-!52),!2-*-./!>-02';!!$%-!P;A;!(2)11-(!&/'!)=R-*/&).!/)!E20.!R)&.&.9!/%-!7$Y!&.!#NNa!05/-2!
2-*-&M&.9!*2&/&*&',!52),!/%-!UPC!E20.C!0.(!)/%-2'i!%)<-M-2C!'&.*-!/%0/!/&,-!E20.!%0'!().-!4&//4-!/)!
1+2'+-!7$Y!,-,=-2'%&1C!0.(!&.!G-*-,=-2!#N"NC!/%-!E20.&0.!B0R4&'!M)/-(!/)!5+2/%-2!'4)<!()<.!/%-!
Q.-024>!%04/-(T!12)*-''!)5!7$Y!0**-''&).;\N!!E5C!0'!12-M&)+'4>!.)/-(C!/%-!2-9&,-!M04+-'!1)4&/&*04!0.(!
-*).),&*!&.(-1-.(-.*-!0.(!'-45W'+55&*&-.*>C!&/!&'!-0'>!/)!'--!<%>!&/!<)+4(!5&.(!7$Y!,-,=-2'%&1C!
0.(!'&,&402!,-0'+2-'C!12)=4-,0/&*;!

!!
6)22-'1).(&.94>C!/%-!&.*-./&M-'!<%&*%!%0M-!042-0(>!=--.!)55-2-(!=>!/%-!P;A;!0.(!&/'!044&-'!c!

/%-!'+'1-.'&).!)5!'0.*/&).'C!2-0''+20.*-'!2-902(&.9!E20.^'!/-22&/)2&04!&./-92&/>C!*))1-20/&).!).!*&M&4!
.+*4-02!-.-29>C!2-9&).04!'-*+2&/>C!/20(-C!0.(!*&M&4!0M&0/&).C!0'!<-44!0'!0''&'/0.*-!<&/%!092&*+4/+204C!
-*).),&*C!0.(!/-*%.)4)9&*04!(-M-4)1,-./!c!%0M-!-4&*&/-(!'*0./!&./-2-'/!52),!E20.;!!$%&'!'+99-'/'!
/%0/!/%-!2-9&,-!-&/%-2!()-'!.)/!M04+-!'+*%!&.(+*-,-./'C!0/!4-0'/!2-40/&M-!/)!0!.+*4-02!10/%C!)2!&.!&/'!
(--1!'+'1&*&).!)5!7-'/-2.!0&,'C!(--,'!/%-,!.)/!*2-(&=4-;!!$%-!E20.&0.!2-9&,-!,0>!'+55-2!52),!0!
12&.*&104W09-./!12)=4-,!0'!<-44C!&.!/%0/!*-2/0&.!&.*-./&M-'!,0>!=-!=-.-5&*&04!/)!/%-!2-9&,-!)2!E20.!0'!
)M-2044!-./&/&-'C!=+/!/%-!=-.-5&/!/)!&.(&M&(+04!E20.&0.!)55&*&04'!)5!0**-1/&.9!/%-,!&'!)+/<-&9%-(!=>!/%-!
1)4&/&*04!*)'/!)5!()&.9!');!!$%-!1-2M-2'-!-55-*/!)5!/%-!2-9&,-^'!(&',&''04!)5!'+*%!)55-2'!&'!/%0/!/%-!P;A;!
0.(!&/'!044&-'!)5/-.!'--!4&//4-!*%)&*-!=+/!/)!2-4>!%-0M&4>!).!*)'/'!9)&.9!5)2<02(;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
#k!J)2!/%-!,)'/!2-*-./!1+=4&*&_-(!D&.*-./&M-'!10*809-K!)55-2-(!/)!E20.!=>!/%-!:ab"C!'--!
%//1Xjj40/&,-'=4)9';40/&,-';*),j=0=>4).=->).(j5&4-'j&.*-./&M-'#NNd;1(5;!
\N!DB0R4&'!o)/-'!/)!A4)<!G)<.!:2)*-''!)5!U./-2&.9!7$YCK!-'",$<08(:C!G-*-,=-2!\C!#N"NC!1;!a;!



! ##!

!
$%)+9%!/%-!%&'/)2>!&'!(&'*)+209&.9C!&/!&'!1)''&=4-!/%0/!/%-'-!)2!)/%-2!1)/-./&044>!M04+-W

-.%0.*&.9!&/-,'!*0.!=-!,0(-!,)2-!*2-(&=4-!0.(!0//20*/&M-C!-'1-*&044>!&5!E20.^'!.)W(-04!)1/&).!
<)2'-.';!!$%-!40//-2!12)1)'&/&).!*)+4(!=-!/-'/-(!/%2)+9%!(&55-2-./!12)*-''-'!)2!/0*/&*'C!'+*%!0'!
1%0'&.9!/%-!&,14-,-./0/&).!)5!/%-!&.*-./&M-'!'+*%!/%0/!E20.!()-'!.)/!.--(!/)!*),14>!5+44>!<&/%!
&./-2.0/&).04!(-,0.('!=-5)2-!=-9&..&.9!/)!2-*-&M-!/%-!=-.-5&/'!)5!0!,)2-!*).'/2+*/&M-!0//&/+(-!Q0.(!
&.(--(!/%-2-!02-!'&9.'!/%0/!/%-!:ab"!/))8!'+*%!0.!0112)0*%!0/!/%-!?0.+02>!#N""!E'/0.=+4!/048'C!
04=-&/!+.'+**-''5+44>T;!!I'!'+*%C!/%-!_).-!)5!1)''&=4-!092--,-./!<)+4(!5+2/%-2!-O10.(;!!B)2-)M-2C!
%&9%4&9%/&.9!9-.+&.-!<&44&.9.-''!/)!)55-2!=2)0(-2!=-.-5&/'C!0'!<-44!0'!/)!&,1)'-!*)'/'C!<)+4(!'-.(!0!
1)'&/&M-!,-''09-!/)!E20.&0.'!=->).(!/%-!%02(4&.-!2-9&,-!0'!<-44!0'!/)!)/%-2'!<%)'-!5+44!*))1-20/&).!
&'!M04+0=4-!/)!/%&'!'/20/-9>;!

$
5##)##8)0.!2:!1$#.!M>?>!N::2*.#!O-$!./)!7*$8),2*9!

$
V&M-.!/%0/!=)/%!/%-!I(,&.&'/20/&).'!)5!:2-'&(-./!V-)29-!7;!3+'%!0.(!:2-'&(-./!3020*8!

Y=0,0C!&.!*).*-2/!<&/%!)/%-2!.0/&).'C!%0M-!-,14)>-(!*)'/'!0.(!&.*-./&M-'!&.!*),=&.0/&).C!0'!<-44!
0'!(&55-2-./!`+04&/0/&M-!0112)0*%-'!/)!/%-!.-9)/&0/&).'C!/%-!`+-'/&).!02&'-'!)5!<%>!.-&/%-2!<0'!Q/)!
(0/-T!0=4-!/)!.-9)/&0/-!'+**-''5+44>!<&/%!E20.;!!Y2C!,)2-!5+.(0,-./044>C!(&(!!0!hY:I!-O&'/!)2!<0'!
*2-0/-(!/%0/!<)+4(!1-2,&/!0!'+**-''5+4!.-9)/&0/&).H!!$%-!0.04>/&*04!520,-<)28!&./2)(+*-(!0=)M-!
*0.!12)M&(-!'),-!&.'&9%/!&./)!/%&'!`+-'/&).;!

!
]+:=$B.80,0:&'"&0*,6!!$%-!1+=4&*!2-M-40/&).!)5!*40.(-'/&.-!E20.&0.!.+*4-02!50*&4&/&-'!0/!

F0/0._!0.(!I208!&.!#NN#!4-(!/)!'&9.&5&*0./!&./-2.0/&).04!5)*+'!0.(!0*/&).!).!E20.^'!.+*4-02!<-01).'!
12)920,;!!$%-!2-'+4/&.9!12-''+2-!<0'!0,14&5&-(!=>!/%-!P;A;!&.M0'&).!)5!E20`!&.!#NN\C!<%&*%!4-5/!E20.!
-55-*/&M-4>!'+22)+.(-(!=>!P;A;!5)2*-';!!E20.!'+='-`+-./4>!-./-2-(!.-9)/&0/&).'!<&/%!/%-!DUP\K!c!/%-!
P@C!J20.*-C!0.(!V-2,0.>!c!<%&*%!2-'+4/-(!&.!0!'-2&-'!)5!092--,-./'!0**)2(&.9!/)!<%&*%!E20.!092--(!
/)!'+'1-.(!+20.&+,!-.2&*%,-./!Q=+/!.)/C!+4/&,0/-4>C!9&M-!&/!+1!&.(-5&.&/-4>T;!

!
7%&4-!/%-!12-''+2-'!).!E20.!<-2-!0**+,+40/&.9C!/%-!3+'%!I(,&.&'/20/&).^'!1)'&/&).!011-02'!

/)!%0M-!=--.!%02(-.&.9;!!7%&4-!/%-!P;A;!0.(!E20.!<02&4>!*))1-20/-(!<&/%!).-!0.)/%-2!2-902(&.9!
I59%0.&'/0.!&.!#NN"C\"!/%-2-!<0'!0!<&(-'12-0(!1-2*-1/&).!c!&.!102/!(+-!/)!70'%&.9/).^'!2-5+'04!/)!
102/&*&10/-!&.!/%-!UP\^'!.-9)/&0/&).'!c!/%0/!=>!#NN\!/%-!P;A;!<0'!*).'&(-2&.9!D2-9&,-!*%0.9-K!&.!
E20.!20/%-2!/%0.!'--8&.9!0!.-9)/&0/-(!092--,-./!<&/%!E20.;!!$%+'C!E20.^'!2-(4&.-!,0>!%0M-!=--.!
,)M&.9!()<.<02(!0'!0!2-'+4/!)5!/%-!*)'/'!&,1)'-(!=>!&.*2-0'-(!&./-2.0/&).04!(&14),0/&*!12-''+2-!
0.(!/%-!10410=4-!/%2-0/!)5!P;A;!,&4&/02>!0//0*8C!=+/!0/!/%-!'0,-!/&,-!/%-!P;A;!2-(4&.-!011-02'!/)!%0M-!
=--.!,)M&.9!2&9%/<02(!c!)2!0/!4-0'/!E20.!0.(!)/%-2'!1-2*-&M-(!&/!/)!=-!')!c!(0,1-.&.9!/%-!1)/-./&04!
5)2!0!hY:I!/)!=-!*2-0/-(;!!7%-/%-2!)2!.)/!/%-2-!<0'!0!hY:I!0/!/%&'!/&,-!+4/&,0/-4>!2-,0&.-(!
+./-'/-(C!0'!.)!P;A;WE20.!.-9)/&0/&).'!/))8!140*-;!

!
3>!#NNaC!<%-.!/%-!3+'%!I(,&.&'/20/&).!092--(!/)!R)&.!/%-!UP\^'!.-9)/&0/&).'!<&/%!E20.!).!

/%-!*).(&/&).!/%0/!E20.!'+'1-.(!+20.&+,!-.2&*%,-./!12&)2!/)!0.>!/048'C!/%-!12-''+2-!).!E20.!%0(!
(-*2-0'-(;!!E20.!4&8-4>!(--,-(!/%-!/%2-0/!)5!P;A;!0//0*8!/)!=-!'&9.&5&*0./4>!4)<-2!/%0.!&.!#NN\C!&/!%0(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
\"!?0,-'!G)==&.'C!DL)<!/)!$048!/)!E20.CK!!":=0,5&*,$J*:&C!?+4>!##C!#NNg;!



! #\!

-'*01-(!/)!/%0/!1)&./!0.>!,-0.&.95+4!1-.04/&-'!0//-.(&.9!/%-!2-M-40/&).!)5!&/'!*40.(-'/&.-!.+*4-02!
<-01).'!-55)2/'C!0.(!&/!%0(!.)/!=--.!%-4(!/)!0**)+./!5)2!M&)40/&.9!0!'-2&-'!)5!092--,-./'!<&/%!/%-!
UP\!52),!#NN\!/)!#NNa;!!J+2/%-2,)2-C!1)4&/&*'!&.'&(-!E20.!%0(!'%&5/-(!<&/%!/%-!2-140*-,-./!)5!/%-!
2-5)2,W,&.(-(!:2-'&(-./!@%0/0,&!<&/%!/%-!)='*+2-!%02(4&.-2!B0%,)+(!I%,0(&.-R0(;!!7%&4-!
12-''+2-!).!&.*2-0'-(!52),!#NNa!/)!#NNd!/%2)+9%!/%-!0((&/&).!)5!Z+''&0!0.(!6%&.0!/)!/%-!:ab"!
*)04&/&).!0.(!/%-!&,1)'&/&).!)5!,+4/&14-!2)+.('!)5!'0.*/&).'C!&/!&'!4&8-4>!/%0/!0!4029-!901!=-/<--.!P;A;!
0.(!E20.&0.!2-(4&.-'!2-,0&.-(C!12-M-./&.9!/%-!)1-.&.9!)5!0!hY:I;!!E.!0.>!-M-./!).4>!).-!,--/&.9!).!
/%-!.+*4-02!&''+-!<&/%!=)/%!/%-!P;A;!0.(!E20.!12-'-./!<0'!%-4(C!&.!V-.-M0!&.!?+4>!#NNd;!!!!

!
C?"8"$B.80,0:&'"&0*,6!!P1).!0''+,&.9!/%-!12-'&(-.*>C!3020*8!Y=0,0!-,1%0'&_-(!

D-.909-,-./K!<&/%!E20.C!<%&*%!')+9%/!/)!2-0''+2-!/%-!2-9&,-!/%0/!/%-!P;A;!<0'!.)/!&./-./!).!2-9&,-!
*%0.9-!=+/!(-(&*0/-(!/)!0!.-9)/&0/-(!)+/*),-!/)!/%-!.+*4-02!(&'1+/-;!!7%&4-!.)/!5)2,044>!
0=0.().-(C!/%-!12-*).(&/&).!/%0/!E20.!'+'1-.(!-.2&*%,-./!=-5)2-!/048'!<&/%!/%-!P;A;C!042-0(>!
<-08-.-(!=>!P;A;!0//-.(0.*-!0/!/%-!B0>!#NNd!:ab"!,--/&.9!<&/%!E20.C!<0'!5+2/%-2!0//-.+0/-(!=>!
:2-'&(-./!Y=0,0^'!&.&/&0/&M-';!!$%-!P;A;!12)1)'04!)5!Y*/)=-2!#NNk!/)!0**-1/!E20.^'!4)<W-.2&*%-(!
+20.&+,!Q[UPT!5)2!%&9%4>W-.2&*%-(!+20.&+,!QLUPT!.-*-''02>!/)!12)(+*-!,-(&*04!&')/)1-'!&.!/%-!
$-%20.!Z-'-02*%!Z-0*/)2!<0'!<&(-4>!'--.!0'!0.!&.(&*0/&).!/%0/!/%-!P;A;!<0'!12-102-(!/)!0**-1/!
'),-!E20.&0.!-.2&*%,-./!0*/&M&/>;!!$%-!,0&.!-55-*/!)5!/%&'!(&14),0/&*!*0,10&9.!<0'!4&8-4>!/)!'%&5/!
4-5/<02(!E20.^'!1-2*-1/&).!)5!/%-!P;A;!2-(4&.-;!

!
E.!/%-!12)*-''!)5!2-0''+2&.9!E20.C!%)<-M-2C!/%-!Y=0,0!I(,&.&'/20/&).!(&,&.&'%-(!/%-!

*2-(&=&4&/>!)5!0!,&4&/02>!0//0*8!0'!0!/%2-0/-.-(!*)'/!/)!E20.;!7%&4-!:2-'&(-./!Y=0,0!0.(!%&'!/)1!
)55&*&04'!%0M-!5)2!/%-!,)'/!102/!,0&./0&.-(!/%0/!/%-!,&4&/02>!)1/&).!2-,0&.'!D).!/%-!/0=4-CK!'-.&)2!
G-5-.'-!G-102/,-./!)55&*&04'!0.(!)/%-2'!%0M-!=--.!0/!10&.'!/)!()<.140>!/%-!4&8-4&%))(!)5!0!,&4&/02>!
0//0*8C!'/2-''&.9!&/'!()<.'&(-'!&.!1+=4&*!2-,028'!<%&4-!1+=4&*4>!*)+.'-4&.9!E'20-4!090&.'/!0//0*8!0'!
<-44;\#!!$%-!1-2*-1/&).!/%0/!/%-!Y=0,0!I(,&.&'/20/&).!%0(!1+/!0'&(-!/%-!,&4&/02>!)1/&).!<0'!
2-&.5)2*-(!=>!0!1+=4&*!-,1%0'&'!).!*)./0&.&.9!0!5+/+2-!.+*4-02W02,-(!E20.\\C!0'!<-44!0'!=>!0!
2-1)2/-(!G-5-.'-!G-102/,-./!,-,)!40,-./&.9!/%-!7%&/-!L)+'-^'!2-5+'04!/)!/%0/!1)&./!/)!044)<!
'-2&)+'!*).'&(-20/&).!)5!-M-.!0!,)(-'/!,&4&/02>!*),1).-./!/)!&/'!E20.!'/20/-9>;\f!!$%+'!<%&4-!/%-!
Y=0,0!I(,&.&'/20/&).!%0'!'+**--(-(!&.!'-*+2&.9!'-2&)+'!.-<!'0.*/&).'!).!E20.C!/%-!2-'+4/&.9!
12-''+2-!&'!,&/&90/-(!=>!/%-!(&,&.&'%-(!*2-(&=&4&/>!)5!/%-!P;A;!,&4&/02>!/%2-0/;!!!

!
?+'/!0'!(),-'/&*!1)4&/&*'!140>-(!0!2)4-!&.!/%-!P;A;!'%&5/C!%)<-M-2C!E20.&0.!1)4&/&*'!*)./&.+-(!/)!

%02(-.!/%-!2-9&,-^'!1)'&/&).'!).!/%-!.+*4-02!&''+-;!!$%-!?+.-!#NNk!-4-*/&).!/+2,)&4!4&8-4>!1+/!/%-!
2-9&,-!&.!.)!,))(!/)!=-!*).*&4&0/)2>!/)<02(!/%-!7-'/!5)2!5-02!)5!011-02&.9!<-08!)2!(-'1-20/-;!!I/!
/%-!'0,-!/&,-C!(&'4&8-!)5!:2-'&(-./!I%,0(&.-R0(!<&/%&.!*).'-2M0/&M-!*&2*4-'!,0>!%0M-!*)./2&=+/-(!
/)!1)4&/&*04!520*/&)+.-''!0.(!/%-!2-R-*/&).!=>!$-%20.!)5!/%-!Y*/)=-2!#NNk!5+-4W'<01!(-04;!!E.!/-2,'!)5!
/%-!0.04>/&*04!520,-<)28C!/%-.C!/%-!P;A;!2-(4&.-!,0>!%0M-!&.(--(!=--.!'%&5/&.9!4-5/<02(C!=+/!/%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
\#!Z&*%/-2;!
\\!A--!5)2!-O0,14-!L&4402>!64&./).C!D$)<./-2M&-<!L)'/-(!=>!A+//&*%0&!p)).!0.(!o--.020/![0)%010808+4!)5!
7)24(!3-0/CK!?+4>!##C!#NNkC!%//1Xjj<<<;'/0/-;9)Mj'-*2-/02>j2,j#NNk0jR+4>j"#m\\a;%/,!Q0**-''-(!?0.;!#fC!
#N""T;!
\f!G0M&(!A0.9-2!0.(!$%),!A%0.8-2C!DV0/-'!A0>'!P;A;![0*8'!0!:)4&*>!/)!$%<02/!E20.CK!4(M$^*'A$<08(:C!I12&4!"gC!
#N"N;!



! #f!

*),=&.-(!-55-*/!)5!.-<!'0.*/&).'!0.(!(&,&.&'%-(!,&4&/02>!/%2-0/!<0'!0,=&9+)+'C!<%&4-!(),-'/&*!
*).'&(-20/&).'!,0>!%0M-!'%&5/-(!E20.^'!2-(4&.-!+1<02(;!!$%+'C!0'!(+2&.9!:2-'&(-./!3+'%^'!/&,-!&.!
)55&*-C!(+2&.9!:2-'&(-./!Y=0,0^'!/-.+2-!/)!(0/-!'),-!50*/)2'!%0M-!,)M-(!&.!50M)2!)5!*2-0/&.9!0!
hY:IC!=+/!)/%-2'!%0M-!,&4&/0/-(!090&.'/!&/;!

$
C20'(&#-20#!$0@!P)'288)0@$.-20#!

!
4*$_CJB$"&$F'(:(,&6!!I!5+44!0+(&/!)5!/%-!=022&-2'!'/0.(&.9!&.!/%-!<0>!)5!0!.+*4-02!092--,-./!

=-/<--.!E20.!0.(!/%-!P;A;!<)+4(!/+2.!+1!0!,+4/&/+(-!)5!&''+-';!!I,).9!/%-,!<)+4(!*-2/0&.4>!=-!
,+/+04!(&'/2+'/!02&'&.9!52),!/%&2/>!>-02'!)5!-'/20.9-,-./!0.(!%)'/&4&/>C!/%-!5&-2*-!&./-2.04!1)4&/&*'!&.!
=)/%!/%-!P;A;!0.(!E20.!)M-2!/%-!/<)!*)+./2&-'^!520+9%/!2-40/&).'%&1C!/%-!20(&*04!&(-)4)9>!0.(!1)4&/&*04!
520*/&)+'.-''!)5!/%-!E20.&0.!2-9&,-C!0'!<-44!0'!1))2!.-9)/&0/&.9!/0*/&*'!0.(!,&''-(!)11)2/+.&/&-'!=>!
=)/%!'&(-';!!!

!
o02&)+'!-55)2/'C!=)/%!)55&*&04!0.(!+.)55&*&04C!%0M-!2&9%/4>!=--.!,0(-!/)!0((2-''!/%-'-!0.(!

)/%-2!=022&-2'!/)!P;A;WE20.&0.!20112)*%-,-./;!!3+/!/%-!50&4+2-!=>!,+4/&14-!102/&-'!M&0!0!M02&-/>!)5!
.-9)/&0/&.9!12)*-''-'!/)!,08-!'-2&)+'!12)92-''!/)<02(!0!'+'/0&.0=4-!.+*4-02!092--,-./!<&/%!E20.!
'+99-'/'!0!(--1-2!*0+'-!c!/%-!0='-.*-!)5!0.>!+.(-24>&.9!_).-!)5!1)''&=4-!092--,-./!QhY:IT;!!
A&,14>!1+/C!0!<&(-!9+45!01102-./4>!'/0.('!=-/<--.!/%-!4-0'/!.+*4-02!*010=&4&/>!/%-!E20.&0.!2-9&,-!&'!
<&44&.9!/)!0**-1/!0.(!/%-!,)'/!.+*4-02!*010=&4&/>!/%-!P;A;!&'!12-102-(!/)!*).*-(-!/)!E20.;!!F)!
*),=&.0/&).!)5!*)'/'!0.(!&.*-./&M-'!>-/!1+/!5)2<02(!%0'!*),-!*4)'-!/)!,0/*%&.9!/%-!M04+-!<%0/!/%-!
2-9&,-!4&8-4>!'--'!0'!&/'!.)W(-04!)1/&).!c!0!.+*4-02!<-01).'!*010=&4&/>!Q0/!4-0'/T;!

!
4((.$&*$U=",5($&=($X%(&+F6Y!!E5!&.(--(!/%-2-!&'!.)!hY:IC!/%-!,)'/!+29-./!12&)2&/>!5)2!P;A;!

1)4&*>!,08-2'!0.(!.-9)/&0/)2'!'%)+4(!=-!&.54+-.*&.9!/%-!D'-/+1K!&.!)2(-2!/)!*2-0/-!).-;!!F)!0,)+./!
)5!.-9)/&0/&.9!'8&44!)2!(&14),0/&*!5&.-''-!<&44!,08-!+1!5)2!0!50&4+2-!/)!()!');!!!

!
$%-2-!02-!/%2--!<0>'!/)!*2-0/-!)2!-O10.(!0!hY:I;!J&2'/C!/%-!P;A;!*)+4(C!)5!*)+2'-C!2-40O!&/'!

)<.!2-(4&.-C!=>!0*`+&-'*&.9!&.!0!%&/%-2/)!2-R-*/-(!)+/*),-!)2!(-04;!!G)&.9!')!<)+4(!=-!'-.'&=4-!).4>!
&5!/%-!P;A;!5-4/!/%0/!&/!%0(!,&'R+(9-(!&/'!)<.!.)W(-04!)1/&).!c!&;-;!/%0/!0**-1/&.9!0!D,)2-!.+*4-02K!E20.!
/%0.!<-!<-2-!12-M&)+'4>!12-102-(!/)!&'!=-//-2!/%0.!/%-!04/-2.0/&M-!)5!<02C!*)./0&.,-./C!)2!'),-!
)/%-2!.).W.-9)/&0/-(!*)+2'-!)5!0*/&).;!!E5!/%-!2-(4&.-!'%&5/-(!/))!,+*%!/)<02(!1+2-!0**),,)(0/&).!
)5!0.!E20.&0.!,&4&/02>!.+*4-02!*010=&4&/>C!'+*%!0!2-0''-'',-./!<)+4(!=-!+.4&8-4>!0.(!+.<&'-;!!E/!
<)+4(!12)M)8-!'/&55!=&102/&'0.!)11)'&/&).!&.!/%-!6).92-''!0.(!-4'-<%-2-C!*)+4(!,&'R+(9-!/%-!
(0.9-2'!1)'-(!=>!0!.+*4-02W02,-(!E20.C!0.(!/%-!*).'-`+-.*-'!)5!0*`+&-'*&.9!/)!'+*%!0.!)+/*),-!/)!
P;A;!&.54+-.*-!0.(!.).12)4&5-20/&).!-55)2/'!94)=044>;!!!

!
A-*).(C!0.(!502!,)2-!4&8-4>!/)!&,12)M-!/%-!D'-/+1K!0.(!2-'+4/!&.!0!50M)20=4-!)+/*),-!<)+4(!

=-!/)!&,1)'-!*)'/'!).!/%-!E20.&0.!2-9&,-;!!6)'/'!*0.!2-(+*-!/%-!0//20*/&M-.-''!)5!E20.^'!.)W(-04!
)1/&).C!(&2-*/4>!)1-20/&.9!).!&/'!.+*4-02!12)920,!)2!&.(&2-*/4>!M&0!4&.8-(!&''+-'C!0.(!*0.!,08-!0!
<&(-2!20.9-!)5!092--,-./'!0**-1/0=4-;!!

!
$%&2(C!&.*-./&M-'!/%0/!&.*2-0'-!/%-!M04+-!/)!E20.!)5!0!.-9)/&0/-(!092--,-./!*0.!04')!'-2M-!/)!

-O10.(!/%-!hY:I;!QE(-044>C!.-<!(-04!(-'&9.'!*0.!12)M-!/)!=-!)5!-.%0.*-(!R)&./!=-.-5&/;T!



! #a!

!
3)/%!*)'/'!0.(!&.*-./&M-'!,+'/!=-!*2-(&=4-!0.(!,-0.&.95+4!2-40/&M-!/)!E20.^'!&./-2-'/'C!0.(!

)5!'+55&*&-./!,09.&/+(-!2-40/&M-!/)!&/'!.)W(-04!)1/&).;!!7&-4(&.9!=)/%!*)'/'!0.(!&.*-./&M-'!&.!
*),=&.0/&).!*0.!%0M-!0.!0,14&5&-(!&,10*/!).!/%-!hY:I!0.(C!/%-2-5)2-C!12)'1-*/'!5)2!.-9)/&0/&.9!
'+**-'';!!P'&.9!/%-!/<)!&.!*),=&.0/&).!*0.!=-!(&55&*+4/C!2-`+&2&.9!/%-!*02-5+4!*))2(&.0/&).!)5!1)4&*>!
,-0'+2-'!0.(!*4-02!*),,+.&*0/&).!<&/%!*)04&/&).!102/.-2'C!/%-!1+=4&*C!0.(!)/%-2'C!0'!<-44!0'!<&/%!
/%-!2-9&,-!c!&.!)/%-2!<)2('C!0'/+/-!(&14),0*>;!
!

W"#+($*>$P,5"5(8(,&6!!$)!'0>!/%0/!/%-2-!&'!*+22-./4>!.)!hY:I!0.(!/%-2-5)2-!.)!12)'1-*/!)5!
'+**-''5+44>!.-9)/&0/&.9!0!.+*4-02!092--,-./!&'!.)/!/)!'0>!/%0/!/%-2-!&'!.)!M04+-!&.!(&14),0/&*!
-.909-,-./!<&/%!E20.;!!$048&.9!<&/%!E20.C!-'1-*&044>!/)!0'!,0.>!)55&*&04!0.(!+.)55&*&04!50*/&).'!0'!
1)''&=4-!&.!/%0/!.).W,).)4&/%&*!*)+./2>C!'-2M-'!'-M-204!1+21)'-';!!E/!&'!0!,-*%0.&',!5)2!90/%-2&.9!
&.5)2,0/&).!2-902(&.9!E20.^'!&./-2-'/'!0.(!.)W(-04!)1/&).'C!0'!<-44!0'!&/'!1-2*-1/&).!)5!)+2!)<.;!!
U.909-,-./!&'!+4/&,0/-4>!.-*-''02>!/)!/-'/!<%-/%-2C!&.!50*/C!0!hY:I!%0'!=--.!)1-.-(\a!0.(!<%-/%-2!
+.0./&*&10/-(C!M04+0=4-!*))1-20/&M-!1)''&=&4&/&-'!,0>!=-!12-'-./;!!I4')C!&/!*0.!%-41!=+&4(C!*-,-./C!
0.(!-.4029-!0!'/2).9!&./-2.0/&).04!*)04&/&).C!=>!(-,).'/20/&.9!/%-!P.&/-(!A/0/-'^!9))(W50&/%!
*),,&/,-./!/)!(&14),0*>;!!$)!/%-!-O/-./!/%0/!/%-!P;A;!-.909-,-./!%&9%4&9%/'!9-.+&.-!<&44&.9.-''!/)!
)55-2!=2)0(-2!=-.-5&/'C!0'!<-44!0'!/)!&,1)'-!*)'/'C!&/!'-.('!0!1)'&/&M-!,-''09-!/)!E20.&0.'!=->).(!/%-!
%02(4&.-!2-9&,-!0'!<-44!0'!/)!)/%-2'!<%)'-!5+44!*))1-20/&).!&'!M04+0=4-;!!!
!

U.909-,-./!*0.!%0M-!()<.'&(-'C!%)<-M-2;!!E/!&'!0!/<)W<0>!*%0..-4!c!<%&4-!<-!,0>!90/%-2!
&.5)2,0/&).!).!E20.C!E20.&0.!.-9)/&0/)2'!<&44!04')!902.-2!M04+0=4-!&.5)2,0/&).!).!/%-!P;A;!!7%-2-!
-.909-,-./!%0'!=--.!<&/%%-4(C!)55-2&.9!/)!=-!5)2/%*),&.9!,0>!&.0(M-2/-./4>!'&9.04!<-08.-''!)2!
-09-2.-''!/)!(-04;!!E/!,0>!*022>!1)4&/&*04!*)'/'!5)2!=)/%!102/&-'!<%&*%!<-08-.!/%-&2!'/0.(&.9!
(),-'/&*044>;!!E.!/%-!*0'-!)5!E20.C!)11)'&/&).!5&9+2-'!0'!<-44!0'!2-9&).04!044&-'!%0M-!-O12-''-(!
(&'011)&./,-./!<&/%!/%-!1-2*-&M-(!4-9&/&,0*>!/%-!2-9&,-!90&.'!52),!/048'C!-'1-*&044>!<%-.!/%-!P;A;!
04')!'--,'!/)!()<.140>!,&4&/02>!)1/&).';!!

!
G:0,5$&=($B,"#9&0/"#$L'"8(M*'A6!!V0/%-2&.9!&.5)2,0/&).C!)5!*)+2'-C!&'!.)/!0.!-.(!&.!&/'-45C!=+/!

/%0/!&.5)2,0/&).!,+'/!=-!12)1-24>!)290.&_-(!0.(!0114&-(!/)!(-M&'&.9!0!')+.(!0.(!*)%-2-./!1)4&*>;!!
$%&'!&'!/%-!1+21)'-!)5!/%-!0.04>/&*04!520,-<)28!40&(!)+/!0=)M-!c!/)!12)M&(-!0!/))4!5)2!1+//&.9!
(-4&=-20/-!0''-'',-./'!)5!/%-!(&'/&.*/!-4-,-./'!)5!/%-!.+*4-02!.-9)/&0/&).'!&.!12)1-2!0.04>/&*!
2-40/&).'%&1!/)!-0*%!)/%-2!&.!)2(-2!/)!(20<!M04&(!*).*4+'&).'!0.(!(-M-4)1!1)4&*>!)1/&).';!!$)!
0**),14&'%!/%&'C!1)4&*>,08-2'!'%)+4(X!

!
• I''-''!E20.^'!&./-2-'/'!0.(!.)W(-04!)1/&).';!!G)&.9!')!2-`+&2-'!2)=+'/C!%&9%W`+04&/>!

&.5)2,0/&).!).!/%-!(>.0,&*'!0.(!(-4&=-20/&).'!)5!/%-!E20.&0.!2-9&,-;!!$)!/%-!-O/-./!
'+*%!&.5)2,0/&).!Q0.(!/%-2-5)2-!')+.(!0''-'',-./'T!&'!40*8&.9C!/%-!P;A;!'%)+4(!'--8!)+/!
)2!(-M-4)1!.-<!*%0..-4'!5)2!)=/0&.&.9!&/;!

• 3(&('80,($G6%6$0,&('(:&:$",.$,*2.("#$*F&0*,:;!!P;A;!&./-2-'/'!&,14&*0/-(!=>!0.!E20.&0.!
.+*4-02!<-01).'!*010=&4&/>!02-!2-40/&M-4>!+.*)./2)M-2'&04C!=+/!0!*4-02!+.(-2'/0.(&.9!)5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
\a!3022&.9!+.&40/-204!*01&/+40/&).!=>!).-!'&(-!)2!/%-!)/%-2;!



! #m!

P;A;!.)W(-04!)1/&).'!0.(!2-(4&.-'!2-`+&2-!-024>!0.(!0*/&M-!*).'+4/0/&).!<&/%!(),-'/&*!
102/&-'!'+*%!0'!6).92-''!0.(!*)04&/&).!102/.-2';!

• U"&"#*5$"@"0#"?#($#(@(':$`$?*&=$0,/(,&0@(:$a(8?*.0(.$0,$F*&(,&0"#$"5'((8(,&:b$",.$/*:&:;!!
$%)+9%/!'%)+4(!=-!9&M-.!/)!/%-!*2-(&=&4&/>C!2-4-M0.*-!/)!E20.&0.!&./-2-'/'C!0.(!,09.&/+(-!
2-40/&M-!/)!E20.&0.!.)W(-04!)1/&).'!)5!-0*%!1)''&=4-!,-0'+2-C!0'!<-44!0'!/%-!*)'/!/)!/%-!
P;A;!)5!(-14)>&.9!/%-!,-0'+2-!0.(!&/'!&,10*/!).!*)04&/&).!102/.-2'!0.(!)/%-2!+.2-40/-(!
102/&-'!0.(!&./-2-'/';!!E(-044>C!*2-0/&M-!092--,-./'!*0.!-,=)(>!%&9%WM04+-C!4)<W*)'/!
,)M-'!/%0/!2-'+4/!&.!R)&./!=-.-5&/;!!!!

!
E.!102/&*+402C!*02-5+4!0''-'',-./!)5!/%-'-!(&'/&.*/!-4-,-./'!)5!/%-!.+*4-02!.-9)/&0/&).'!<&44!

%-41!12)M&(-!0!'%021-2!0.'<-2!/)!/%-!&''+-!<%-/%-2!0!hY:I!-O&'/'C!0.(C!&5!')C!<%-2-!&/!&'!4)*0/-(;!!E/!
<&44!.)/!12)M&(-!0!'&.94-!1)4&*>!12-'*2&1/&).;!!Z0/%-2C!&/!<&44!1-2,&/!1)4&*>,08-2'!0.(!0.04>'/'!/)!
,)M-!=->).(!=+,1-2W'/&*8-2!1)4&*>!0''-2/&).'!&.!50M)2!)2!090&.'/!-.909-,-./C!'0.*/&).'C!,&4&/02>!
0*/&).C!0.(!/%-!4&8-C!0.(!&44+,&.0/-!/%-!,+4/&14-!1)4&*>!'/20/-9&-'!c!/%0/!&'C!'-/'!)5!1)4&*>!*%)&*-'!
<%&*%!/)9-/%-2!0(M0.*-!0!102/&*+402!9)04!c!<%&*%!*0.!)1-.!0!_).-!)5!1)''&=4-!092--,-./!0.(!1-2,&/!
/%-!.-9)/&0/&).'!/)!'+**--(;!

!
E5C!0'!'--,'!4&8-4>!=0'-(!).!)+2!2-40/&M-4>!4&,&/-(!0.04>'&'C!/%-!E20.&0.!2-9&,-^'!.)W(-04!

)1/&).!011-02'!'+1-2&)2!/)!/%-!092--,-./'!).!)55-2C!0!hY:I!,0>!.)/!-O&'/!0/!12-'-./;!!$%&'!<)+4(!
1)'-!0.!&.'+2,)+./0=4-!=022&-2!/)!092--,-./!/%0/!<)+4(!(-5-0/!044!/0*/&*04!0.(!12)*-''W)2&-./-(!
&.&/&0/&M-';!!$)!)1-.!'10*-!5)2!0!<)2/%<%&4-!.+*4-02!(-04]0.(!0M)&(!=)/%!,&4&/02>!*).54&*/!0.(!0!
.+*4-02W02,-(!E20.WW<-!'%)+4(!-,=20*-!0!2-4-./4-''!0.(!*2-0/&M-!'/20/-9>!/)!<)2'-.!E20.^'!.)W(-04!
)1/&).'!<%&4-!(-,).'/20/&.9!/%-!M04+-!/)!E20.&0.'!)5!0!D>-'K;!!G)<.140>&.9!=)/%!*)-2*&M-!)1/&).'!
0.(!+1'&(-!1)/-./&04C!0'!<-!011-02!/)!%0M-!().-C!<)28'!090&.'/!/%&'!/<)W12).9-(!'/20/-9>!/)!*2-0/-!
0.(!<&(-.!0!_).-!)5!1)''&=4-!092--,-./;!!!

!
E,14-,-./&.9!/%&'!'/20/-9>!<)+4(!2-`+&2-!/)+9%C!'8&445+4!(&14),0*>!0.(C!&5!.-*-''02>C!

<&44&.9.-''!/)!*2-(&=4>!/%2-0/-.!5)2*-;!!3+/!<&/%)+/!0.!+.(-24>&.9!_).-!)5!1)''&=4-!092--,-./C!0!
12&,02>!5)*+'!).!.-9)/&0/&).!12)*-''!0.(!/0*/&*']9-//&.9!/%-!2&9%/!/).-C!M-.+-C!*),,+.&*0/&).!
'/>4-C!520,&.9C!4-M-4!)5!'-*2-*>C!+'-!)5!=0*8!*%0..-4'!0.(j)2!/%&2(!102/&-'C!-/*;]*0.^/!<)28;!!E5!0.(!0'!
0!_).-!)5!092--,-./!)1-.'!+1C!%)<-M-2C!0!')1%&'/&*0/-(!+'-!)5!/%-'-!0.(!)/%-2!12)*-''!/))4'!<&44!=-!
8->!/)!0*/+044>!2-0*%&.9!0!<)2/%<%&4-!092--,-./;!!!!

!



Belfer Center for Science and International A!airs
Harvard Kennedy School
79 JFK Street
Cambridge, MA 02138
Fax: (617) 495-8963
Email: belfer_center@harvard.edu
Website: http://belfercenter.org

Copyright 2011 President and Fellows of Harvard College


	iran-working-group
	Belfer Working Paper Final
	iran-working-group

