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Stewards of Change

0+1!"234513%1
!

'6,7'+-()1*'46,)!
8-91(,+-6,!"1;-13,2!
16#!;4+16!<-($%=4&

0+1>"234513%17?+'6,7'+-()='46,)+#>7'$ !

8%16-*1((

@-33'5!;-13,2=1(-!

#+=1((>BCD?7+1%3>="+

! A6:'(+1,%'6!
1617-+-6,!<)&,-+!
<'=%-,)

816!*21%-E <16!8%-7;+13,2! #=21%$-E?&#2-13,2="66-=,>'(7
*'66-=, !

F1(-6!8-<13%! G4/3%=!;-13,2'H-1=2%6| 11(-6>#-&13$'?7+1%3>'+
"=('&&!<-=,(&

G-,-(1J=11(,1 81,1!"=('&&!<-=,"(&!:'(! 9-,-(>-=11(,7%92%'63%6-*'(7
;-13,2!

;161'@16/-(7" *HA<KO<!;-13,2 2161>:16/-(7?7=2(%&,4&2-13,23'(7

L%33!;1E-3 M%(7%6%1!;-13,2!116#! | #(5121E-3N?7+1%3>='+!

! ;4+16'H-&'4(=-&!

G2%3!0-1: P'26&!;'91%6&!L3"+/-(7! | 93-1:7Q24>-#4

! <=2"3!"1G4/3%=!;-1312

K%+!G3-,=2-(! 2%=2%716!;-13,2! K%+>G3-,£2+%2%6>'(7

! A6:'(+1,%'6'R-,5'(I!
<21(-#'<-($%=+&

R%(1$!<212 <,16:'(#106%%$-(&%,)! 6%(1$(&212?27+1%3%="+

! 8-91(,+-6,!":1.-#%=%6- !

H1&4!<2(-&,21! 06%%$-(&%,)!":1G%,,&/4(7 &2(-&,21(/?49+=>-#4!

! ~#%=131*-6,-(!

<,41(,'M-6EI-! AL.! &$-6EI-?248&>%/+>="H

G143!S'(+-3%!

A6,-7(1,-#P4&,%=-!
AB:(+1,%'6K)&, +&!
AG&, %4, -

95'(+-3%7?S'(+-3%*'6&43,%67>="

1(%166!T-17-(!

K2-1<-U4'%11G('Q!=,

+)-17-(?&-U4'%19('Q-=,>'(7!

"HY0& #(1) $F+&, *+-Yo(%$. & ((H-&+HS




0+1!"234513%"1

8%(-=,'(V!18-91(,+-6,!'"1;-13,2116#1:4+16!<-($%=-&

!

0+11<>1"234513%11%&1=4((-6,3)!,2-18%(-=,'(1"1,2-1.'6, 7'+-()1*'46)!
W.1()316#XI8-91(,+-6,1"1:-13,2116#!;4+16!<-($%=-&>!S%,2!'$-(IDVYCC!
+93")--&V1,2-18-91(,+-6,1%8&'6-!":1,2-131(7-&,!17-6=%-&!%6!.'6,7'+-()!

©46,)116# %6=34#-&!"7%67!16#18%&1/%3%,)I<-($%=-&Z!L-21$%'(13!;-13,21164#!*(%&
<-($%=-&Z!*2%3#(-6VT'4,2116# @1+%3)!<-($%=-&Z!G4/3%=1;-13,2!<-($%=-&Z! 1 6#V/!
3 <-($%=-&!,'1I6#I16#I1G(-$-6,!; +-3-8&6-&&>106#-(!,2-13-1#-(8&2%9!":],2-1

. #-91(,+-6,[&1="(-1,-1+V1.%8;;<121&1/--619  4(&A%6711&,('671%6,-7(1,%'6!16#!

— %6,-('9-(1/%3%,)117-6#111=(&&!,2-1:;<1-6,-(9(%&-"'$-(1,2-191&,-3-$-6)-1(&!
16#11(-1(-1=2%671113-$-31"1+1,4(%,)!15%, 2I'4(15'(I>

|

K2-18-91(,+-6,[&!/4#7- 1" (| @%&=13!T-1(INCDB!%&!199(\%+1,-3)]"NC!+%633%'6>*1&-3'1#&!:'(!,2-!
8-91(,+-6,1%66!,2-191&,1:'4(1)-1(&121$-1(%&-61#(1+1,%=133)1 1&!+'(-1: 1 +%3%-&! 16#1%6#%$%o#4 13818, (47 73-!
2(14721,2-1'4721-='6'+)> I

|

0+112'3#&111.1&,-(&!%6!<'=%131S'(I1:(‘+!,2-106%$-(8%,)!":18-32%1%6! A6#%1!16#!11<9-1 8 IEBEAG &,
-13,21<-($%=-&!"#+0860b,%'6):(+1'-'(7-1S1&2%67,'6106%$- (&%, )>!a$-( LINK(!=1(--(1%66!24+16!
&-($%=-&V!&2-121&19(7 (-&&%$-3)!+'$-#1:(+1=1§)%671&'=%13!5'(I!,1\-=4,%%$-13-1#-(&2%9!1,1,2-1&,1 -!
16#13'=1313-$-B&>

!

!

8%16-1.>1((VI"VI@:A.<<!

8%616-1.>1¥1((121&1-\,-68%$118-(&2%9!-\9-(%-6=-196!AKI16#1'0-(1,%'6&!
5'(19%671%6!2'89%, 13&!16#12-13,218)&,-+&1%6!R-5IT'(I>11<2-18&-($-#:(+INCCY!, !
NCDY!1&*Aal16#1#-94,)1-\-=4,%$-#%(-=, (1:'("9-(1,%'6&!1,!, 2-IR'(,2!L(‘6\!
-13,2=1(-IR-,5'(IV152%=21%6=34#-&/,5'194/3%=12'8.9% ' IBE\HPEL 3!
*.6,-(I16#IR'(,21*-6,(13IL('6\1;'&9%,13V!1&!5-3311&!,5'1="++46%,)!/1&-#!
2-13,21=-6,-(&>!IAB 1##%,%'6!, 1A6:'(+1,%'61K-=26'3'7)V18%16-121#!(-&9'68%6/%3%)!
(193166%6 7V 1#-&%76!16#1="6&,(4=,%'6V!8&4993)!1=21%66V/&-=4(%,)V1921(+1=)V!
-67%6--(%67!16#196,-616=-V/-6$%('6+-6,1318&-($%=-&!16#1&499'(,1&-($%=-&>!!

- (1\9-(%-6=-14&%67!,-=26'3'7)!,'1,(16&:'(+1=3%6%=13!16#/48%6-&&!9('=-&&-&%&!
I 215%#-116#1#--9>1

I
@('+'Dbb",'INCCY!8%16-151&!1!&-6%'(-\-=4,%%$-!1,!,2-1c4--6&!;-13,2!R-,5'(I>!K2-IR'(,2!L('6\! 1 6#!
c4--6&16-,5'(1&!1(-191(,":!,2-IR-5!T'(1'*%,)!;-13,2!d!;'&9%,13&!*'(9'(1,%'6V"'6-!":!,2-131(7-&,!
+46%=%913!2-13,2=1(-1&)&,-+&!%6!,2-14'46,()>

!

"HEY&'H (1) $F+&, *+H-%6(%$. & ((#-&+#S [




ABIC4--6&V!8%16-I'$-(&15!,2-1%+93-+-6,1,%'6!:1161-3-=,('6%=12-13,2!(-='(#!,1%6=(-1&-191,%-6,1&1:-)!
16#1%6:(+1%'6!1==-&&!1,1,2-16- 5'(I[&!,5'12'&9%, 13&\V1I3+24(&,;'&9%,13!*-6 -(116#!c4--6&!:'&9%, 13> A6!
NCCN!,2-1c4--6&16-,5'(1151&!,2-1(-=%9%-6,!":1,2-INCEBB=2'31&1J>181$%-&!"5 1 (#1:'(1]\=-3166+-
='+94,-(%E-#91,%-6,!(-='(#1%+93-+-6,1,%'6>

|

8%16-1/-71612-(1=1(--(1%612-13,2=1(-11,1<,>1*21(3-&!;'&9%,13!%6!G'(,|P-1:-(& 6VIR>T>VI52-(-1&2-151&!
#%(-=,'(1"191,%-6,!1==-&&!&-($%=-&!:(+!DbbN!,""Dbbe>

|

L-(-1-6,-(%67!,2-12-13,21:%-3#V182-151&!=2%-:1"1&, 1::1, 11 14+-+(R-IR-5IT'(1!<, 1,-10-7%&31, 4(-!
16#18-94,)1"-6-(13!<-($%=-&!*'++%68&%'6-(VI1]]fNI+%BIB(6\-=4,%$-17'$-(6+-6, 1#-91(, +-6,1%66!
<4::'31146,)VIR>TH!!

!

8%616-1&-($-#I1&L1+-+/-(11,2-L A <<IR"IL'L(#!"18%(-=, (&!16#1&%6=-IDbbBI21&!=21%(-#!1164+/-(""!

=' 4496, -&I16#1(-9(-&-6,-#1:A.<<I1&ILI+-+/-(1"1,2-1; AKI#-3-71,%'61$%8&%, |, 1A&(1-31%6!P1641()INCD">!
@'(:%&=131)-1(INCDgV!&2-151&1&-3-=,-#1*21%(1":1, 2-L A <<IR"I@%6 16=-1*"++%, -->118%16-1Q'%6-#,2-!
11=43,)11,1<,'6)IL("1'06%$-(&%,)[&!<=2"3!"1:-13,2IK-=2@'7)!16#].1617-+-6,11&!*3%6%=13!"8&%&, 16,!
G(:-88&'(1%6;-13,21<=%-6=-&!%6!8-=-+/-(INCDf>!

!
<2-19%8&!,2-114,2'(1"1&-$-(13!1(,%=3-&!'6!-3-=,('6%=12-13, 21(-='(#&>18%16-12'3#&I 11+ 1&., - (&H#-7(--1%6194/3%=!
1#+9%6%8&,(1,%'6!: (‘+1<,'6)IL("1!06%$-(&%,)1%6!R>T> 1 KDAB8&H; 1 ($1 (#<=2"31"1G4/3%=";-13,2[&!
9('7(1+1%6!2-13,21&)&,-+&!+1617-+-61>

!

816%-3!P>!*218-E
I\-=4,%%$-18%(-=,"(V!<,(1,-7%=";-13,21A6:'(+1,%'6!I\=2167-1*'331/" (1L WeHAI1X

816%-3!P>1*21$-E1Q'%66-#!<16!8%-7'IL-1="61; AJ11&II\-=4,%$-18%(-=,'(1%6!.1(=2!
NCDAI5%,21+'(-1, 2161 C)-1(&!":12-13,2!=1(-1%6:'(+1,%'6!,-=26'3'7)!
A\9-(%-6=->!:-121&116!-\,-6&%$-1,(1=11(-='(#"1=43,%%$1,%67!&,1(,49&V /48%6-&&!
#-$-3'9+-6,116#19(‘#4=,1+1(I- %6 751G (-$%'4&3)V!2-1&-($-#11&!IM%=-1G (-&%#-6,I":
1(1-,%67116#1L48%6-&&!8-$-3'9+-6,!:' (| AGH#-9-64#1V!11<1618Yd-g !
%66'$1,(1,21,19('$%#-&1&'34,%'6&!,12-391,2-1-3#-(3)(-+1%6!%664-9-6#-6,>1A6I2%&!
9(-$%'4819'8%,%'6&V/1*21$-EI51&1I\-=4,%$-IM%=-1G (-&Y{#-B5,1G 1):
*(9'(1,%'6V!<-6%'(IM%=-1G(-8&%6#-6,116#!-6-(13!.1617-(!":!, 2-1+-#%=13!
HY$Y&Y0'6!": | A++-(8%6'61%'(9'(1,%'6VI16#1<-6%' (IM%=-1G (-&%#-6,1,1"$1%3%,)>1;%&19(%'(1-\9-(%-6=-1%66=341
ALVIKIVIS"ARVI<,-33="+IK-=26'3'7%-&! 1 G#I*<*>1:-12'3#&I1IL 1 (+< 1 BP1&106%$-(&%, ) 16#116!

L'+ 1<,16:(#106%$-(898,)>

"HEY&'H(1) $F+&, *+H-%6(%S$. & ((H-&+HS P2




F1(-6!8-<13%'V!.8V!.G;V!.<=!l

8(>IF1(-6!8-<13%$'1%6&11192)8&%=0%16#-#%=1,-#!,1%+9('$%67!,2-12-13,2!":1133!
9-'93-VE %,211191(,%=431(1:'=4&'6!$436-(1/3-19'9431,%'6&V!,2('472!91,%-6,!
=1(-VI-#4=1,%'6VE3) 168 1#+066%8&, (1,%$-!('3-&V!(-&-1(=2V!16#194/3%=18&-($%=->!
- (1="449%,+-6,1,'1%+9('$%67!,2-194/3%=[&!2-13,2!%6=34#-&-6&4(%6711==-&&),'|
U413%,)V!I1: (#1/3-1+-#%=131=1(-V!&,(-67,2-6%67!,2-194/3%=12-13,2!
%6:(1&,(4=,4(-V16#1=(-1,%6 7! QUBEHE -191(,6- (8284, | 1##(-&&!,2-1&'=%13!
#-,-(+%616,&!":12-13,2b

!

8(>18-<139+'&,!(-=-6,3)!1&-($-#11&!"=,%67!"8&&%&,16,1<-=(-, 1()!:'(1:-13,2!1,!
,2-10><>18-91(,+-6,!":1;-13,2116#!;4+16!<-($%=-&!W;;<X>1A6!,21,!('3-V!&2-!
'$-(&15!DN!="(-194/3%=12-13,2!"::%=-&!16#!DC!(-7%'613!2-13,2!"::%=-&!1=('&&!,2-161,%'6 V! 16#!,2-1a::%=-!"
2-1<4(7-' 61-6-(13>106#-(18(>18-<13$[&!3-1#-(8&2%911&!8-3%$-()!<)&,~+1H-'(+1&,(1,-3) V! <!

& 116#1+- 1296&, ' (%=17"13&19%66191)+-6,1(-:'(+VI&A99'(,-#!,(16&: (+-#1+'#-3&1:1=1(-1#-3%$-()|%6=34#%67!
%6!9(%+1()!=1(-V!I16#!=2167-#!,2-1199('1=2!,"%6:'(+1,%'6 #RA&KPW6!,2-12-13,2!&) & H+>

!

<2-1138&'1&-($-#11&!,2-1R1,%'6 131" (#%61,'(1:'(":-13,21A6:'(+1,%'61K-=26'3'7)!:(+INCDe!, INCDYV!1!
('3-1%6!52%=21&2-151&!(-&9'6&%/3-!:'(!&-,,%67!61,%'613!&,(1,-7)!16#!9'3%=)1'612-13, 2! AK! 16#!:'=4&-#!
%6,-('9-(1/%3%,)1%66!,2-32218:-, %667>1<2-1+1(&213-#194/3%=116#19(%3$1,-1&,11-2'3#-(&!,1=(-1,-116#!
A\-=4,-I'6111(-$%8&-#161,%'6131&,(1,-7)!:'(12-13,21AK!,21,18&2%:,&!:'=4&): (‘+1-3-=,('6%=12-13,21(-='(#&!, !

&, 16H#1(HUE-#HL, 1V (—-#1,2(472)(-U4% (%6 7194/3%8&2-#!"GA&IW1993%=1I3ABOLT (1=+8& X! 164!
&499'(,&111=43,4(-116#/48%6-88&!-6$%('6+-6,!: (1%66:'(+1,%'6!:3'5],1&499'(, /-, -(12-13,2:'(!
%6#%$%#4138&!16#!="++4%%,%-&>

!

L-'(-1Q'%6%67!;;<V!8(>18-<13$'1&-($-#11&R-5!a(3-16&!;-13,21*'++06&8%'6-(>1S2%3-! 2-(-V1&2-!

(168 (+-#1,2-I' 4 +#-#12-13,21#-91(,+-6,1%6!,1'6-1,21,121&!8%6=-11=2%-$-#161,%'61311==(-#%, 1,%'6!
16#!(-='76%,%'6V!(-&,"(-#'2-13,2!=1(-!,"#-$1&,1,-#11(-1&!":!,2-1=%,)V!16#!3-#!,2-1-&,1/3%&2+-6,!":11!
94/3%=12'89%,13>!@'33'5%67!:4((%=16-1F1,(%61V!&2-151&!11="(46YAWBL#%67161%66'S1,%$- 164!
151(# 5%66%667!+#-3116-%72/'(2"#/1&-H1="++46%,)12-13,21&-($%=-&!:'(13B6="+-VI46%6&4(-#! 16!

' 2-(1$436-(1/3-19-'93-1%6!,2-IR-51a(3-16&!1(- 1>

!

8(>18-<13$106&! L1+-+/-(11,2-1R1,%6'6131"=1#-+)11-#%=9%6->1<2-151&!9(4RB)19(":-&&'(I"!

+-HY=966-1 16#1$%6=-1#-161'(1="++46%,)!1::19%(& 16#12-13,219'3%=)11,, 2-IK4316-1<=2"31":|-#%=0%6->!:-(!
1=="+93%8&2+-6,8121$-1-1(6-#12-(164+-('4&!3-1#-(&2%91151 (#&! 16#11=="31#-&V1%6=34#%67!,2-1h<4(7-'6!
*-6-(13[&!1.-#133%'6iV!,2-120672-&,12'6&, '5-#1/)!,2-106%,-#1<, 1,-&!G4/3%=1;-13,21<-($%=-V!:'(!
1=,%'6&!":1-\=-9,%'613!1=2%-$-+-6,:'(1,2-1=14&-1"1194/3%=12-13, 21 1 6#!+-#%=%6->18(>!8-<13$'1-1(6-#12-(!
#9%=1318'=,(1,-116#1.1&,-([&1%6!G4/3%=!:-13,21:(+IK4316-106%$-(&%, V! 16#!.1&, - (j&!%6!*3%6%=13
JO%H-+%'3 7Y+ L($L(#I<=2"31"1G4/3%=1;-13,2>1<2-121&116!2'6' (L)'=, (1, (+12-(113+11+1 (!
<4::'31106%$-(&%,)>

"HEY&'H(1) $F+&, *+H-%6(%S$. & ((H-&+HS [




|
G-,-(1J=I1(,!
8%(-=,"(V!*-6,-(1:'(1;-13,21A6:'(+1,%'6!K-=26'3'7)VIA33%6'%&! G4/3%=!;-13,21 A6&,%, 4, -

G-,-(19=11(,[&=1(--(1&916&"$-(1,5-6,) :%$-1)-1(&!%6!52%=212-121&!&4==-8&433)!
&9-1(2-1#-#1'0-(1,%'6&!16#19('Q-=,1+1617-+-6,1%616%( 9(:%,!
'(716%E1,%'6&>1A6!1##%,%'6!,'12%8&1('3-11&!8%(-=,'(I"::-13, 21 16#IA6: (+1,%'6!
K-=26'3'7)11,!,2-1A33%6'%&!G4/3%=!;-13, 2M6RHAKXV 12-1%&1=4((-6,3)!3-1#%67!
2-IR1,%'613!G('7(1+1a::%=-11,JAG; AL (I1IH'/-(,!S"#IP'26&'6! @'46#1,%'6!

%66%, % IFANE(8&I<-=, (&1:'(1;-13,2IW8"<: ¥8"<; 1%6#-6,%:%-&!/1((%-(&V!
'99'(,46%,%-&V/19('+%&% 67 9@ BH066#%=1,'(&!"19('7 (-&&!:'(1+48:%'(!
='331/'(1,%'6&!,1='66-=,1966:'(+1,%'6!8) & -+&! 16#1&21 (-1#1, 11 (I="++46%,)!
2-13,21%+9('$-+-6,>1K2-17('491="'46#-#! 2-13-1(6%6716-,5'( I"33!A6KIBL, 11:'(1*'++46%.)!:-13,3

|

G18&,11=="+93%&2+-6,&1%6=34#-1,2-1=(-1,%'6! 16#1#%(-=,%'6!":], 2-1A33%6'%&! @ (1+-5'(1!<, 11-2'3#-(!
J6717-+-6,1G('Q-=,VI52-(-12-I'$-(&15!,2-1-#4=1,%'6V/118&-&&+-6,116#-6717-+-6,1:'(111+431 F66=)!
8)&,-+&1%6,-7(1,%'61-::'(,1%6 -64#-#! '13-1#12-13,2=1(-!,(16&1(%'6!%6!A33%6'%&>!", |AG;AV!IG- -(I=(-1,-#!
2-194/3%=12-13,21#1,119'(,131Ac4-()146#-(111*8*17(16,VI16#!3-#11161,%'6 LEFAEIPE1, %'6!
-6$%('6+-6,131&=16!"13'=1319'3%=)#1,1/1&-&!:(12-13,2)!="++46%, %-&>

G-,-(-1(6-#12%&I+1&, - ([&l#-7(--1%6<'=% 1 J+<(HH06%&, (1,%'6!:(‘+],2-106%$-(8&%,)!":*2%=17"V116#!16!
A6H-(7(1H#41,- -7 (~-ILA&Y6-8&! " #+%6%&,(1,%'6!: (+!M1391(1%&'106%$- (&%, ) VI A6#%161>

|

|

;161'@16/-(7!!
8%(-=,"(VIK-=26'3"'7)!"#$'=1=)!16#!A66'$1,%'6!:'(!*;HA<KO<!;-13,2

1611@16/-(71%&18%(-=, (VIK-=26'3'7)"#$'=1=)!16#I1A66'$1,%'6L:'(I*; HA<KO<!
-13,2V1'6-1"1,2-161,%'6[&!31(7-&,1¥1,2'3%=1;-13,21*1(-1<) &, -+&!5%, 21+'(-!
2161°gfI=1(-1#-3%$-()!8%,-&I1=('&&-%72,1&,1 -& 164!, 2(~-1="416,(%-&>

|

-18499'(,&!*; HA<KO<[1&)&, -+5%#-1&,(1,-7)1:'(123,21%6:'(+1,%'6!
-=26'3'7)IW;AKXV!'=48%67'613-7%8&31,%$-1(-7431,'()19'3%=) 116#1%,&1%+91= 1,1, 2-!
2-13,218)&,-+16#1;AK[&1%6!('3-1%6!-61/3%67!-::%=%-6,V!="6$-6%-6,V!1&1:-V19-(&'6
=-6,(%=!16#1='&,-::-=,%$-1=11(->

|

-106&113&'1,2-10\-=4,%$-18%(-=,'(1:'(1,2-123,2!A6: (+1,%'6IR-,5'(I!":1<'4, 2!
K-\1&WaR*;AJXI16#1%&!,2-1188&'=%1,-19('Q-=, I="(#%61,'(!:'(!, 2-1K-\1&! @**!
H4(131;-13,21G%3",IG('7(1+VIK\AR*W, 2-1K-\1&!;-13,21A6:'(+1,%'6!R-,5 (1!
#331/(1,%%$-X>1;-196811=,%S$-196611164+/-(1":11&&'=%1,%'6&1%6 =3 4618128906, 131" 8&&'=%1,%'6[&!
-13,21AKI5 (I17(49V!;A. <<VIK2-1%'6,%66411"33%16=-116#! 2-1"+-(%=161K-3-+-#%=0%6-!"8&'=%1,%'6>!:-1%&!

"HSY&'H (1) $F+&, *+H-%6(%S. & ((H-&+H$ |




1#Q46=,1:1=43 )11, 1K-\1&!"d.106%$- (SUME&!*2(%&, %!<=2"31" IRA(&Y6 7>|:-106& LI/ L (#1+-+/-(1:1,2-1
<)+92'6)1*2'(4&1"IR-51a(  3-16&>

!

1(-=-%$-#12%8&!.L": (+1K2-106%$- (8%, )!":IR-5!a(3-16&!52-(-12-1%&!=4((-6,3)!1!G281&,4#-6 ,1%610(/16!
":1%(&>);-1(-=-%$-H12%6&1A6H#-(7 (LH#AL, - -7 (--1: (+IH4, 7-(&1*'33-7-Z12-17(1#41,-#1:(+10")'31IWR-5!
a(3-16&X!106%$-(&%,)[&!A6&,%,4,-I'|G'3%, FFALKI BH2A6H!1, IP'26&!;'91%6&8106%$- (&%, )[&!.L"!
9(7(1+1:(192)8&%=%16&>

|

!

S%33%1+!'WL%33X!;1E-BVIP(V!.8
@'(+-(1<-=(-, 101" 1-13,2!116#);4+16!H-&'  4(=-&VI*++'65-13,21"IM%(7%6%1

S%33%1+!">1:1E-3IP(>1&-($-#11&!<-=(-, 1()!":1:-13,2116#!:4+161H-&'4(=-&:'(!

2-F44+  '65-13,21"IM%(7%6%1!:(‘+INCDC!,2('472!NCDg>

"&l<-=(-,1)V!8(>!;1E-3!'$-(&15!DD!&, 1,-117-6=%-&!5%,2!+'(-!, 216!DYVCCC!

+93)--&VI="$-(%67184=21#%$-(&-19('7 (1+&I1&!.-#%=1%#VIL-21$%'(13!;-13,2V/!

<'=06131<-($%=-&V/!16#117%67!16#IH-21/%3%, 1,%'6>1K2-&-1="+/%6-#117-6=%-&!&9-6

199(\%+1,-3)'6- _, 2% (#!"IMUGIBB|&/ 4474 >

|

84(%6712%&):%(&,!,-(+11&1<-=(-, 1()V12-13-#),2-IM%(7%6%11;-13,2!H-:'(+1A6%,%1,%$-
; 2-39-#1-8&,1/3%8&21,2-IM%(7%6%11*-6 - (1:'(1;-13,2!A66'$1,%'6 VI 16#1&-($-#11&!,2-!

@'46#%67'*21%(" I66-=,M%(7%6%1VIM%(7%6%1j&!2-13,21%6: (+1,%'6 =22 B> \9- (%-

#-+'68&,(1,-#1,21,1,2-16--#&!": IM%(7%6%1116#1%, &!=%, % E-6&!(-U4% (- !/ 1 BEYaR#{1%66,-(

&-=(-,1(%1,1199('1=2V!16#1%6!29%6&1&-='6#! -(+18(>1: 1E-3121&!:'=4&-#1'615'(1%671=(&&!17-6=) | 16#

&-=(-,1(%1,!3%6-&>

|

8(>1;1E-31="=2106(-#!,2-1* 206 3#(-618966-,15%, 21, 2-1<-=(-, 1() .| J#4=1,%'6V15'(1%6 7! 1=(&&&-=(-, 1 (%1,&!

1:9%6#1%66'$1,%$-151)&!,'1&499'(,IM%(7%6%1[&!=2%3#(-6 1 64#!:1+%63%-&>

-1138121&1="=21%(-#1,2-1"'$-(6'([&!K1&I!@'(=-'6!A+9('$%67!.-6,131;-13,21<-($%=-&! 1 6#!*(%&%&!

H-89'6&-15%,2!,2-1<-=(1()1G4/3%=I<1:-,)116#!,2-10%-4,-616,'$-(6'(VI16#=21%(&!,2-1"'$-(6'([&!

K1&I!@'(=-""6!G(-&=(%9,%'6!8(47116#!:-(%6!"/4&-15%, 2! 2-1<-=(-, 1()!":1G4/3%=1<1:- )>IA6:(1&,(4=,4(-],"

&499'(,),2-&-Y('1#!=(8& 17-6=)116#=(&&-=(-,1(%1,1%6%,%1, 0% BOLL&I%6: (+1,%'6!

-=26'3'7)!,(16&:'(+1,%'6116#116!-+921&%&"6!#1 821 (%67 >

|

G(%'(!,12%&!199'%6,+-6,11&!<-=(-,1()!":1;-13,2116#!;4+16!H-&' 4(=-&!8(>!; 1E-3!&9-6,INN!)-1(&!1&!16!

'(,2'9-#%=184(7-'619%6!;-(64#'6VIM%(7%6%1>!:%&19(":-&&%'613!-\0- (¥ SSHPHBTIL&! 1! -1+

92)&%=%16!""(1,2-1%216,%33)1;%721<=2"31*21 (7-(&V1&-($%67!1&!16!"&&%&,16,1a(,2'9-#%&, ! (!, 2-IS182%677 '

H-#&19%6&1:",/133),-1+VI16#18-($%67!1&!,-1+192)8&%=%16!:'(18*106%, -#1&'==-(,-1+>18(>1: 1 E-3!13%$-&!5%, 2129

5%:-VI*%6#)V1%6!alMBYIK2-)121$-1,5'17('561=2%3#(-6!16#!,5'1$-()1=4,-17(16##1472,-(&>

|

"HEY&'H (1) $F+&, *+HH-%6(%S$. & ((H-&+#$ B




G2%3%9!P>10-11VIG28
G(:-&&'(VIP'26&!;'91%6&!L.3"+/-(71<=2"3!"1G4/3%=!;-13,2
|
1 G2%3%9!0-1:1%&!1!G(:-&&'(1%6!,2-18-91(,+-6,!":1.-6,13!;-13,2!1,!1,2-1P'26&!
'91%6&IL3"+/-(7! <=2"31"1G4/3%=!;-13,2!5%,2!Q'%6,!199'%6,+-6,&!%6!,2-!
8-91(,+-6,&!"1;-13,2!G'3%=)!16#!.1617-+-6,!16#!G'9431,%'6V! @ 1+%3)!16#!
< 4 H-9('#4=,%%-!;-13,2Z!16#1%6!,2-1<=2"3&!":!.-#%=%6-V'R4(&%67V!J#4=1,%'6V'16#!
A "(,&116#1<=%-6=-&>1;-19%&!,2-18%(-=,'(I":,2-1*86#-#1*-6 - (1:'(!,2-!
v G(-$-6,%'6!":1T'4,2IM%'3-6=-116#!,2-1*8*46#-#1*-6,-(!:'(""#'3-&=-6,!
il | :-13,2VI16#1161RA.146#-#19(- 116#19'& #'=,'(13!,(1%6%6719('7(1+!%6!
‘/ ].-6,13!;-13,2!<-($%=-&!16#!<-($%:-!<)&,-+!H-&-1(=2>!8(>!O-1:!%&!,2-!<-6%'(!
a | "&&'=%1,-18%(-=,'(!":|,206%$-(&YBY6#-10(/16!;-13,2!A6&,%,4,->

|

8(>10-1:121&!="6#4=,-#1-\ -68%$-1-9%#-+%'3 T%=116#1&-($%=-&!(-&-1(=2I'6!+-6, 1 31#% & (#-(&V!8&4/&,16=-1
A&-V116#1=2063#V1)'4,2VI16#11#43,1:46=,%'6%67>18(>10-1:151&1%6$'3$-#19%6!-\9164#%67! 2-1+-6,1312-13,2!
&-($%=-81% W1 B-[&1&=2"3&VI16#121&I5'(I-#15%,21&, 1::1:(+1L13,%+'(-1%,)|G4/3%=1<=2"3&!, -\ 01 6#!
&-($%=-&I16#1-:'(,&!,"1=(-1,-19'&%,%$-13-1(6%67!-6$%('6+-6,&V!16#113&'I5'(I-#!5%,2!,2-1L13,%+(-1*%,)!
-13,218-91(,+-6,VIL13,%+(-[&!;-1#1<,1(,19(' 7 (1 +& V' 16#P 4$-6RBE, %=-19('7 (1+&>!;-1%&1=4((-6,3)!
&-($U67I1&ILI+-+/-(1"11,2-1. 1) ([&!<, (Y67 ¥ +4%, -1, | (-#4=-1$%'3-6=->18(>10-1:121&! 5%=-18&-($-#!1&!
2-1%210p(1"1,2-1.-6,131;-13,21<-=,06'6 "1 2-1"+-(%=16!G4/3%=";-13,21"&&'=%1,%'6116#121&!(-=-%$-#! 2-!
<9-=0513!<-= 9BB(#!:(+!,21,"8&&'=%1,%'6>IA6INCCHV!,2-1.1(,%6!04, 2-(IF%6 7V!IP (>1*++46%, ) 1<-($%=-!
"S1(#L:(+IP;0VI16#!,2-1"74& <2-216!A6,-(:1%,210-1#-(&2%9!"51(#!:(+!,2-1*-6,(131.1()316#!
J=4+-6%=131*'46=%3>IA6INCDe!8(>10-1:1(-=-%$-#IL13 %+ (-1%,)[&! @ % @ 51 G (2%
"(1L13,%+'(-[&!T'4,2!16#1%6INCDfI2-1(-=-%$-#1,2-1K24(7"#.1(&213310-71=)I"5 1 (#1: (+,2-1L13,%-+'(-!

%0 IR G>1<%6=-1%,&1%6=-9,%'6V!I8(>10-1:121&!&-($-#I1&! L 1+-+/-(I"1 2-1L13 %+'(-1*%, )| P4$-6%3-IP4&, %=-!
©++46%,)"#$%&'()IL'1 (#4

|

"HEY&'H (1) $F+&, *+HH-%6(%S$. & ((H-&+#$ B




K%+!&,=2-(I
G(:-&&'(VIP'26&!:'91%6&IL3"+/-(71<=2"3!"1G4/3%=!:-13,2
|
8(>1K%+!G3-,=2-(1%&!,2-10\-=4,%$-18%(-=,'(I":1,2-1.%=2%716!;-13,2!A6:'(+1,%'6!
R-,5'(11<21(-#!1<-($%=-&W.%;XN1194/3%=116#!9(%$1,-16'69(:%,!="331/'(1,%'6!
#-#%=1,-#! "1%+9('$%67!,2-12-13,2=1(-1-\0-(%-6=-V!%+9('$%6 7!U413%))! 164!
N> = #-=(-18%67'="&,1:'(1.%=2%716[&!9-'93-1/)1+11%67!$1341/3-1#1,111$1%31/3-!1,!,2-!
45N 9'%66,!"1=1(-1,2('472!&,1,-5%#-12-13,21%6:'(+1,%'61& 2TE186>1G3-,=2-(1%8&!138&'!
16!"#Q46=,1H-&-1(=2!A6%$-&,%71,'(I"10-1(6%67!;-13,21<=%-6=-&!1,!,2-106%$-(&%,)!
</ "1.9%=2%716!.-#%=131<=21'3>!
4 |

% G(-$%'4&3)12-1518&!,2-1:'46#%6 7 1#%(-=,'(1'(!,2-1A6&,%.,4,-1:'(1;-13,21 1 6#!

‘ L4&%6-&&IA6&%72,!1,1%-6,(13!.%=2%7 16!06YEH<( 2% IHEYo#-#! 26 B2
#1,118=%-6=-1&-($%=-&!,'1@'(,46-fCCI="+OIBBERIL(7-!'(716%E1,%'6&!,"1-\,(1=,1%6&%72,!16#!$134-!
((+1,2-%(1#1,114&%6 71/ 48%6-8&1%6,-33%7-6=-116#19(-#%=,%$-1+#-3%67>I<'+-1=3%-6,&!%6=34#-#18'5!
*2-+06=13V1"-6-(13!.",(&V!;1(3-)18L$%#&'6V!;-6()! @' (#!;-13,2!<)&,-+VIG1(,6-(&!;-13,2V!1J3%!0%33)VIG('=,-(!
dl' 1+/3-VI16#1<,--3=1&->1G(%'(!, 1Q'%6%6 71*.0IK%+151&!,2-1*2%-:IK-=26'3'7)1a::%=-(14911&,1(,
='(9'(1,%'6!:46#-#1/)1a(1=3-116#!G<AIR-,!,21,1&9-=%13%E-#1%6!-3-=,('6%=!="++-(=HBGBEE&
&4993)!=21%6!14,'+1,98'6>!
|
K%+1&,1(,-#12%8&!=1(--(1%6!,2-106%$-(&%,)!":!.%=2%7 16[&!*'33-7-1"1J6 7%6-- (%6 7152-(-12-1/4%3, 1 1#$1 6 =-#!
#1,116-,5'(I&V116#151&!31,-(1(-=(4%,-#!,",2-1.-#%=131*-6 - (1, 1#-$-3'9! 2-1:-13,21<=%-6=-&!R-,5'(I>!
<4/&-U4-6,3)I1,!,24%68&'(,%4+!:'(1A6,-(61,%'6131J1(,2!<=%-6=-1A6:"(+1,%'6!R-,5'(I'W*AJ<ARX!K%+!
5'(1-#1%6!S18&2%67,'618>*>1'6], 2-IR"<"1JaBA<!9('Q-=,18&499'(,%6 7! 1! @-#-(13!¥66€)!S' (1%6 7!
*(491'6181,11.1617-+-6,1:'(1"3'/131*2167-IR-,5'(1%67!"=,%%$%,)!116#!,2-1*-6 -(&!:'(!  8%&-1&-1*'6,('3V!
06%,-#IR1,%'6&V!S'(3#IL16IV!16#!S'(3#!:-13,2!a(716%E1,%'6>!
|
" -(1(-,4(6%671,1,2-106%$-(&%,)!":1.%=2%7 16! (‘+1S1&2%67,'618>*>VIK%+13-#!16!1#$16=-#!,-=26'3'7)!
7('49116#18-($-#11&!,2-18%(-=,'(1:'(IH-&-1(=2!16#IL48%6-&&!A6:'(+1,%'61<)& 1 2&0B% $-(&%,)!":!
9%=2%716!;-13,2!<)&,-+IW0.;<X!52-(-12-1+16 1 7-#!1! -1+!"1eB!:43%6+-1&,1::V!,2-19('#4=,%'6!
1%616=%13!&)&,-+&V!16#!+-#%=131/%33%67V!16#!-\-=4 -# 116 4+ 4BIHIBIHB31(!(--67%6--(%67!
9('Q-=,&!8&4=2118&!+1%6:(1+-1497 (1#-&V!=E86§!,11!18&%673-191,%-6,!&,1,-+-6,V!I5'(1:3'5!14,'+1,%'6V!
-3-=,('6%=1#1,11%6,-(=2167-V!=21(7-1=19,4(-V!16#!-6,-(9(%&-11993%=1,%'61%6 - 7(1,%'6!W;OgX>1:%&! 1#$16
-=26'3'7)17('49!:'=4&-#!'613%61%67!(-&-1(=2!,1=3%6%=1319(1=,%=-1:"(-::'(,&!3%8, 215!
&%+431,%'6>1A6INCCCVIKY%+16#!,2-1.-#%=13IH-1#%6-&&K(1%6-(1G('Q-=,!,-1+!+-+/-(&!1,10.;<!(-=-%S$-#!1!
<+9%,2&'6%18-94 -(1S'(3#!.-#13!:'(14,%3%E%6 7!$%(,413!(-13%, )1 16#!="+94, -1/ 1L &-#!+'#-3%6 711 6#!
24+16191,%-6,1&%+431,%'6!,"|(-#4=-1+-#%=13!-{('(&>!
|
K%+1:(J4-6,3)!19(-&-6,&!/", 2!(-7%'6133)!16#161,%'6133)!'6!,'9%=8&!8&4=211&!;-13,21A6:'(+1,%=&V/!"#$16=-#!
"613),%=&V!81,11<=%-6=-VI16#!,2-1(-U4%(-+-6,&!:'(1=(-1,%671110-1(6%67!;-13,2!<)&,-+>;-(-=-%$-#!1!

"HEY&'H (1) $F+&, *+HH-%6(%$. & ((H-&+#5 Y




8'=,'(1,-1"1;-13,21"#+%6%&, (1,%'6!16#11!.1& -([&!8-7 (--19%66!13,2!"#+%66%8&,(1,%'6!:("+*-6,(13!
9%=2%716!06%$-(&%,)V!16#!(-=-%$-#12%6&!L 1=2-3'(&!"1<=0%-6=-1:("+1,2-106%S$-(&%4,)!":|.%=2%7 16>
|

|

R%(1$!<212V!.8V!.{®;
"#Q4A6=,1G("-&&' (VI<,16: (#106%$-(&%,)!8-91(,+-6,!":!.-#%=Y6-

R%(1>1<212V!.8V!.G;V!%&!1!13-1#-(1%6'91,%-6,!&1:-,)!116#!U413%,)V!,2-1&'=%13!
#-,-(+%616,&!":12-13,2V116#!,2-1&,(1,-7%-&!(-U4%(-#!,",(16 &%,%'6! 2R
91,%-65-6,-(-#12-13,2!=1(->!;-1%&!/'1 (#=-(,%:%-#!%6!A6,-(613!.-#%=%6-V!%&!1!
T(A#41,-1"L1($L(#!¥'3 3-7-116#!T13-1<=2"3!"1.-#%=%6-V!16#!%&!16!-3-=,-#!
+-+/-(11,2-1R1,%'6 1 3!"=1#-+)!".|.-#%=%6->!;-121 & ! &-($-#1 1L &! 1 1#%(-=,"(":'(!
94/3%=!16#19(%%$1,-1%6&,%,4,%'6&V!1&!,2-1=21%(+16!"!R1,%'613!A6&,%,4,-&!":!;-13,2
WRA;X!7(16,!(-$%-5!916-3&V!'6!,2-1-#%, "' @EAB!1+-#%=13!Q'4(613&V'!16#!
94/3%&2-#!'$-(IDCC!9-H$%-5-#!1(,%=3-&>18(>1<212!&-($-&!1&!1!,(4&,--!":!,2-!
P'26!">11(,:'(#@'46#1,%'6V!I16#11&!11+-+/-(I"1,2-1;;<I<-=(-,1()j&!"#$%&'()!
*++9%,,--'6!R1,%'613!;-13,2!G('+',%'6! 16#!8%&-1&-!G(-$-6,%'6!a/Q-=&b$
"(INCAC>IG(-$%'4&3)V!12-1&-($-#11&!,2-1<-6%"'(IM%=-1G (-&%#-6,! 1 6#!*2%-:1a9-(1,%67'a::%=-(!:'(1=3%6%=13!
'9-(1,%'6!:'('IF1%&-('G-(+16-6,-1%6!<'4,2-(61*13%:'(6%1V!16#!1&!*'++%&&%'6-(1":!,2-IR-5!T'(I!<,1,-!
8-91(,+-6,!":1;-13,2> !

I

I

H1&4!L>!<2(-&,21V!.8V!.L"
*2%-:1A66'$1,%'6'a::%=-(V!0G.*

I"&1¥206-:IABB'S1,%'6la:: %=-(VI8(>1<2(-&,211%&)(-89'6&%/3-1:' (#(%$%6 710G *[&!
%66'$1,%'6!&,(1,-7)V!&($%6711&!11=1,13)&,1%6!,(16&: (+%67!,2-I(716 %E1,%'61%6, !
11+'(-191,%-6, :'=4&-#116#!-='6'+06=133)!&4&,1%61/3-18&)&,-+>!"1=('&&
146=,9%'613!,-1+1="331/'(1,'(V12-19%&1="++%,,-#! 19(-91 (%6 7! 16#1-+9'5-(%67!
0G.*1:'(1,2-1:4,4(-1112-13,21=1(-> L) #(%$%6 7113%76+-6,11+'6 71&, 11-2'3#-(&V!
=21+9%'6%6716-5!,-=26'3'7%-&V!164#!,-1(%6 7 1#'56!'(716%E1,%'613!(' 1#/3'=I&V!
2-1=(-1,-&116!-6$%('6+-6,1,21)1==-3-(1,-&!%#-117-6-(1,%'6116#!,2-!
='6$-(&%'6!":1%6#-181%6,'1(-13%,)>10G . *1%&1161%666'$1,%$-1]Dg!/%33%'619%66,-7(1,-#!
91)-(_9('$%#-(12-13,218)&,-+>

1]

ABI1##%,%'61,13-1#%671%66'$1,%'6!1,10G *VI8(>1<2(-&,21113&1&~($-&! 1&!I\-=4,%$-IMY%=-1G (-&%#-6,!:10G .*
J6,- (9(%&-&V!9482%67!,2-16--#3-1%66!,2-194(84%, "1 1146%6U4-1/3-6#1":12-13,21=1(-1%6,-33%7-6=-V!,-=26'3'7)!
\9-(,%&-V116#1-6,(-9(-6-4(%131#(%S$-1, 1#-$-3'91%6$-6,%$-116#1="++-(=%133)184==-8&:431&'34,%'6&!,21,!
1##(-8&1='+93-\12-13,21=1(-1=2133-67-&>!8(1<2(-&IQUF6RL 6!-\-=4,%$- -1+1,21,13-1#&'$-(INCC!
-=26'3'7)19(':-&8%'613&1%66'$1,%67!, 51(#&1%6,-33%7-6,12-13,21=1(-V!/4% JHIGEPBA IS IR4-

"HEY&'H (1) $F+&, *+H-%6(%S$.&((H-&+H#S B




I1&-#),-=26'3'7)1&'34,%'68&),21,11(-!,(16&: (+%67!,2-19%6#48&,()>1K2('4721&,(1,-7%=191(,6-(8&2%9&V!Q'%6,!
#-$-3' 9+-6,117(-+-6,&V!16#1%6%$-&,+-6,1%6!8,40& V12-1=21+9%'6&!, 2-1#-$-3'9+-6, V!
%6+93-+-6,1,%'6VI16#I="++-(=%13%E1,%'6!"!,2-&-1%66'$1,%'68&>

1l
G(%'(!,13-1#%671%66'$1,%'6!1,10G . *VI8(>1<2(-&,211&-($-#11&IM%=-1G (-&%#-6,!"|A6:'(+1,%'6!K-=26'3'7)!
16#151&1.-#%=1F0(-=,'(1"1A6,-('9-(1/%3%,) 16#IA+17%67IA6:'(+1,%=8&!1,10G *>IL-(-/Q'%6%6 710G . *V18(>!
<2(-&,21151&IA6:'(+1,%=8&!8%(-=,'(!1,!,2-106%$-(&%,)!":1<'4,2-(6!*13%:'(6%1V!52-(-12-151&!13&'IG (:-&&'(!
"IH1#9%'3'7)IH-&1(=2!1,!,2-IF-=11<=2"31":| -#%=%6->

1l

8(>1<2(-@1!(-=-%$-#12%& 1 +-#%=13 -7 (--1:(+**<106%$-(&%,) %6 AB#%1V!="+93- -#12%&!:-33'582%69!%6!
%06 (+1,%=&1:("+1,2-106%$-(&%,)!":|0'6#'6V! 16#!-1(6-#120%6&1.L":(‘+],2-106%$-(8&%,)!":1<'4,2-(6!
*13%:'(6%1>1:-18-($-#11&!,2-1¥21%(1":1, 2-1A6:'(+1,%=8&!<=%-6,%: V= UBE {11, |, 2-IH1#%'3'7%=13!

<'=0%- )IIR'(,21"+-(%=1IWH<R"X!16#1%6& 11/ 1 (#1+-+/-(:1&-$-(131%66'$1,%$- (716 %E1,%'6&>1;-196&!13&'11!
3'67, Yo-1+-+/-(1"1, 2-I"#$%&' () IL' L(#IFO"<IH-&-1(=2>18(>1<2(-&,211%&!13&", 2-1%21%(+16!":1 2!
-13,2=1(-1AB:'(+1,%'6! BH#. 161 7-+-6,1<) &, ~+&I<'=%-,)\W;A .<<XIAB6'$1,%'61*'++%, -V 16#21%(!
"1:-13,2181,1913"E1INCDB!:(-U4-6,18&9-11-(116#19(-&-6,-(11,161,%'613!16#1%6,-(61,%'61312-13,2!
=1(-V1%66'$1,%'6V!16#!,-=26'3'7)!1='6:-(-6=-&V/12-151&!(-=-6,3)!(-='76 % E-# 1 & Wahh-£4,2- I T-1(i!/)!
-13,2=1(-18%$-VI16#151&!1=16'53-#7-#11&'6-I"1, 2-hK'9INCL;-13, 21AKIO- 1#-(&!8(%$%6 71*216 7-i 16#11&!
11hK'9L;-13,2=1(-1A66'$1, (i!/)!A6:'(+1,%'6S--1> |

1l

I

<,41(,'M-6E4

-13,21d1:4+16!<-($3%=-&!0-Md<!<,1,-1d10'=13!"'$-(6+-6, VAL.I'3'/131L4&%6-8&&!<-($%=-&

|

<,41(,\M-6EI-13-1#8K!&., 1,-116#13'=1312-13,2! 16#124+16!&-($%=-&IW;;<X!:'(!
AL.I'3/13IL48%6-&&!<-($%=-&V1520%6=21%& AL .[&!='6843,%67!16#1&)&,-+&!
9%6,-7(1,%'61/4&%6-88&146%,>!1<, 418 EN&N (--(11&!16!-\-=4,%$- 148!
94/3%=1&-=,'(1;;<117-6=%-& IHHH$1,-1&-=, '€'6&43, 5=%-&!&-($%67!,2-1;;<!
='++46%,)V15'(1%671%61115%6#-1(16 7-1"1::<19('7 (1+&1%6=34#%671-3%7%/%3%,)!
(7 (1+&V!=2%3#15-3:1(-1&-($%=-V!&-($%=-&!,"1,2-I"7%67V'&-($%=-&!,1%64%$%#413
5%, 21#%&1/%3%, %-&\V15'(1:'(=-1#-$-3'9+-6 \ABH!/-21$%1 3! 16#194/3%=!

2-13,2b

|

<,41([&!:'=4&121&!1351)&!/--6!'612-39%67!;;<!17-6=966& R-10<!16#173'/133)/-='+-1+'(-1-::%=%-6,V!
--=,%6$-116#1(-8&9'6&%$-1,1,2-1=3%-6,&!, 2-)1&-($WHO('$%6 7/ 4&%6-8&!9('=-&&-&IBR) V67!
%66'$1,%$426'3'7)!,1 1##(-8&&!;<!/4&%6-88(/3-+& ¥

|

I

! !

"HEY&'H (1) $F+&, *+HH-%6(%$. & ((#-&+#5 [RF



G143!S'(+-3%
A66'$1,%'%,(1,-7%&,V!S'(+-3%*'6 &4 31 &FBY (-=(V!<,-51(#&!":1*2167-1A6&,%,4 -

IG1431S'(+-3%!="6843,&!:'(17'$-(6+-6,116#1, 2-1="++-(=%131&-=, (1%6!,2-1
1993%=1,%'6!":1966:'(+1,%'6!,-=26'3'7)!,194/3%=18&~($%=->1;-121&!%6, (‘#4=-#!
%66'$1,%3%$-19('7(1+&!%6!94/3%=19'3%=)!1&!5-33!1&!%66'$1,%'6&!%6!,2-14&-!"!
,-=26'3'7)>1;-121&!/--6!1=,%3%-1%6!,2-1#-$-3'9+-6,1":1&":,51(-19(‘#4=,&V!21&!
+1617-#!&)&,-+!1%+93-+-6,1,%'6!:'('#'E-6&!":117-6=%-&!,2('472'4,!,2-!
5'(3#VI16#121&1+1617-#161,%'61319(7(1+&!%6!8499'(, 1 1#$16=-#]
%6:'(+1,%'61821 (967>

!

(>1S'(+-3%!51&1199'%6,-#1/)! 2-1G (-&%6#-6, 1 16#1="6:%(+-#1/)!, 2-10><>I<-61,-!
1&18-94 )1"#+%6%&,(1,'(!":!,2-101516:'(=-+-6,!"&&%&,16=-1"#+%6%&,(1,%'6!
WOJI""X1%66!,2-10><>18-91(,+-6,!": IP4& %o=->1.(>1S'(+-3%!2-39-#14#-8%676!,2-1:96(&, 1+'/%3-1="+94,%6 7!
-U4%9+-6,!&'3#!%6!,2%8&!='46,)!,'1315!6:H-6,!17-6=%-&>!",!G('Q-=,!<J"H*;VI2-13-#! 2-1#-$-3'9+-6,!

SIS ++619(','='31 (1966, -(='66-=, %66 7% $-(&-19('9(%-, 1()19(', ='3&!,'1-61/3-1,2-161,%'65%#-!
&21(%67!":1=(%+%6131206&.,'()1%6: (+1,%'6>1.(>!S'(+-3%!+16 17-#1,2-1& 1::15'(1116#I5(',-1+4=21"1, 2-]
(-9'(1:'(1,2-1A6:' (+1,%'61<) &, -+&1&-=,%'61%66!,2-1(-9'(, !, 2-IR 1, %'6 131+ ++%&&%'61'61<, 1641 (#&116#!
T13&!(*(%+%613!IP4&,%=->!;-121&!/--6!16!1#$%&'(!,",2-1S2%,-!;'4&-!'6!&-=4(%,) ! 16#!9(%$1=)V!
91(,%=9%91,-#1%6!,2-1#(1:,%67!"1@-#-(13!315!'6!, 2% & (BB ELIB: (!, 2-1#-$-3'9+-6, 1"
64+-('4&!&,1,-19316&!,'1%+93-+-6,!,2-1@-#-(13!16#!&,1,-1315&!'6!%6:'(+1,%'6!&) &,-+!&-=4(%, ) 1 64!
9(%$1=)>184(%6712%&!,-64(-1%6!,2- P48, %=-18-91(,+-6,V12-1&-($-#'6!, 2-1G (-896#-6,[&* ++%, --I'618(47!
J6:(=-+-6,>1.(>IS'(+-3% 196&!16!14,2'(116#13-= 4(-("6!1993)%671%6: (+1,%'6!,-=26'3'7)!,194/3%=!
&-($%2->

!

(>1S'(+-3%!=(-1,-#116#151&!,2-1:96(&,:488+-1I\-=4,%$-18%(-=, (.|, 2-IAPA<IAB&., %, 4,-9(196'6
#-#Y%=1,-#1,1-6717%671%6#48&,()1%6!2-39%6717'$-(6+-6,117-6=06-&!9(+D (B BIBR L (%6714&%6 7!
1#$16=-#!,-=26'3'7)>IA6!,2%&!=191=%,)V!2-151&!,2-1:%(&,!*21%(+16!":!,2-IRAJ.I*'++46%=1,%'6&! 1 6#!
ad,(-1=21%+4%, -->1:-121&1&-($-#1'61,2-1,-=26%=1311#$%& () 1="++0%6,,-1:'(|,2-1: 1 ($1 (#1<=2"3!"!
“$-(6+-6,1A66'$1,([&R-,5'(I1'16#1'61,2  -IR"<*AalAB:'(+1,%'61<)&,-+"(=2%, -=,4(-!S'(1%6 7! (49%
AB!NCCbV!.(>!IS'(+-3%!51&!199'%6,-#!,'1&-($-'6!,2-1*'++%,,--I'6!015!16#!P4&,%=-IW*O"PX!"1,2-!
R1,%'613!"=1#-+)!"1<=%-6=-&>!A6!NCDDV!.(>!S'(+-3%!51&!61+-#!/)!"'$-(6+-6,'K-=26'3'7) !+ 17 1E%6-!
1&1'6-1"1, 2-IK'9INFI8'-(&V!8(-1+-(&!d!8(%$-(&1%6!G4/3%=<-=,'(|A66'$1,%'6!%6!,2-10><>1"3&'1%6INCDDV!,2-!
R1,%'6131"8&&'=%1,%'6!:'(IP4&,%=-1A6:"(+1,%'6!<)&,-+&WR"PA<X!151(#-#1.(1S'(+-3%!,2-IF-33)IL1="6!
151(#1:'(thad, &, 16#%671<-($%=-1,"1,2-1P4&, %=-IA6:'(+1,%'6IK-ZR6'8+46%,)i>| AGINCDNV!S'(+-3%!
51&161+-#11&111<-6%'(1@-33'51%6!,2-1;"+-316#1<-=4(%,)!G'3%=)|AB&, %, 4,-I"1, 2-1"-'(7-1S1&2%67,'6!
06%$-(&%,)>!ABINCDIVL.(>1S'(+-3%!51&! 151 (#-#!,2-1H/-(,|G>1<24+1 -1151 (#!:'(1113%:- Yo+-1"1&-($%=-1,
,2-1315!-6:'(=-+-6,!16#1Q4&,%=-1="++46%!)>

!

"HE06& H(1) $H+&, *+H-06(%6$. & ((#-&+H5 )




(>1S'(+-3% 12'3#&111L1=2-3'(!":1<=%-6=-1#-7(--19%661I3-=, (‘6 %=&!I67%6--(%67!:(+!,2-106%$-(8%,)!"IR-5!
A\%="VI16#111.1&, (116 7%6--(%67!"H#+%6%8&, (1,%'61#-7(--1:(+],2-1"-(7-1S182%67,'6106%6$-(&%6,)>!:-!
46#-(,"11='4(&-81%6!,2-12'6'(&19('7 (1+!:'(1%664#4&, ()1 1&! 1191 (.11 2- 1=, (1319('7 (1+1%61I67%6-- (%6 7!
J='6'+06=1<)&,~+&11,1<,16: (#106%S$-(&%,)>:-1(-=-%$-#111=-(,%: %=1, UOBBEBRK (16&:'(+1,%'6!
(+1,2-1P'261@>IF-66-#)1<=2"31"1"'$-(6+-6,10\-=4,%$-13#4=1,%'619('7(1+!1,: 1($1 (#106%$-(&%,)>!
(>1S'(+-3%!%&!16!1#048(":-&&'(1%6!,2-1*'33-7-1"1G(":-&&%'613!<,4#%-&!1,!,2-1"-'(7-1S1&2%67,'6!
06%%-(&%,)>

!

!

1(%166!T-17-f/L" !
*2%-:10\-=4,%$%-!a:: %R/ <-U4'%1!G('Ql=,

7 .1(%166!T-17-(21&!+'(-|,216!NC)-1(&!:1-\9-(%-6=-1%6!,2-12-13 2!
%6:'(+1,%'6!,-=26'3'7)1:%-3#>1<2-1=4((-6,3)1&-($-&! 1&!*Jal: (IK2-1<-U4'%1!
G('Q-=,VI1I6'6(:%,1&'3-3)!:'=4&-#I'6! 1#$16=%67&-=4(-V1%6,-("9-(1/3-!
61,%'65%¢#-12-13,21#1,118&21(%671%61RAA<U4'% 11G (€)1 &-($-&!1&!1!
&,-51(#!"19%6#-9-6#-6,3)17'$-(6-#12-13, 21 AK1%6,-('9-(1/%3%,)1%6%,%1,%$-&!
%6=34#%67!,2-1-:-13,21\=2167-VI*1(-U413%,)V!16#!, 2-IH<R"IA+17-1<21(-!
M13%#1,%'6!G (‘7 (D6#-(12-(13-1#-(&2%9V!,2-1-;-13,21\=2167-121&!+'(-!
2161U41#(493-#1='66-=h,)V1+11%671%,16' I'63)!,2-1:%(&,1/4,!,2-131(7-&,!
94/3%8(%$1,-12-13,21#1,118&21(%6716-,5'(1%6!,2-10<VI="66-=,%67!+'(-!, 216!

- ‘ Yfm!":113310<12'€9%,13&V!:'4(1:-#-(13117-6=%-&V!16#18&499'(,%67!DCh!+%33%'6!
91.96-6,&1%6=3449%66711=, %3144 IVI(-,%(-#V!16886=(L648/- (& 16#!,2-%(1: 1+ %6 I0BBIF-17-(113&!!
3-#1,2-184==-88&:43!3146=21"1*1(-U413%,)!52%=21%8&!6'5!%6,-(='66-=,%67#1,1!1&21(%67!6-,5'(1&!+4=213%I-!
2-1,-3-="++46%=1,%'6&!%6#4&, () #Y%#!: (13%61%67!=-33192'6-16-,5'(18&>
|
G(%'(1,12-(1,-64(-!1,1K2-1<-U4' %6 11G ('Q-=,V1&2-15'(1-#15%, 2!, 2-1::<1a::%=-1"IR1,%'6 131" (#%61,'(!
WaR*X!:'(1:%$-1)-1(&!'6161,%'65%¢#-12-13,21%6:'(+1,%'6!6-,5'(11066%6 |02 HLBE&S-#1 2-13146=2116#!
'9-(1,%'6!":1,2-1:96(&,11+/431,'()| 16#1%6691,%-6,1J;H!=-(,%:%=1,%'619('7 (1+1%61,2-10<>
|
|
|

"HSY0& (1) $H+&, *+H-o(%6$. /& ((#-&+#5 NN




