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Leading positive transformation



"!
!

!"#$%&'(#)%"*
#$%&'(")!*++,-,.*/,0!/1,!0232/*-24*/256!57!1,*-/1+*.,!*60!/1,!*058/256!57!/,-,1,*-/1!3-59*--:;!<=20>/!
3-59*-! -5+?05@6! *60! AB*.*6/26,! =,*>B.,>! 2=85>,0! 0B,! /5! #$%&'(")C! *++,>>! /5! /,-,1,*-/1! 2>!
26+.,*>263-:!+.B+2*-;!D1,!E5.-0!F,*-/1!$.3*624*/256!GEF$H!0,726,>!/,-,1,*-/1!*>I!!

J/1,!0,-2K,.:!57!1,*-/1+*.,!>,.K2+,>C!@1,.,!8*/2,6/>!*60!8.5K20,.>!*.,!>,8*.*/,0!9:!02>/*6+,;!
D,-,1,*-/1! B>,>! &#D! 75.! /1,! ,L+1*63,! 57! 2675.=*/256! 75.! /1,! 02*365>2>! *60! /.,*/=,6/! 57!
02>,*>,>!*60!26MB.2,>C!.,>,*.+1C!*60!,K*-B*/256C!*60!75.!/1,!+56/26B263!,0B+*/256!57!1,*-/1!
8.57,>>256*->;!D,-,1,*-/1!+*6!+56/.29B/,!/5!*+12,K263!B62K,.>*-!1,*-/1!+5K,.*3,!9:!2=8.5K263!
*++,>>! 75.! 8*/2,6/>! /5! AB*-2/:C! +5>/(,77,+/2K,! 1,*-/1! >,.K2+,>! @1,.,K,.! /1,:! =*:! 9,;! &/! 2>!
8*./2+B-*.-:!K*-B*9-,!75.!/15>,!26!.,=5/,!*.,*>C!KB-6,.*9-,!3.5B8>!*60!*3263!858B-*/256>!G"H;!

N,L/+56/26,6/!9,-2,K,>!/1,!75--5@263!*88.5*+1,>!*.,!?,:!+5=856,6/>!57!*!+5=8.,1,6>2K,!/,-,1,*-/1!
>,.K2+,I!!

!!
!
!
!
!
!
!

!

!

!

!
<+.5>>!/1,!@5.-0C!=5>/!>/*?,15-0,.>!65@!*+?65@-,03,!/1,!9,6,72/>!57!/,-,1,*-/1!26+-B0263!2=8.5K,0!
+56K,62,6+,!*60!*++,>>!/5!+*.,C!9,//,.!8*/2,6/!5B/+5=,>C!*60!*!=5.,!,772+2,6/!1,*-/1+*.,!>:>/,=;!
F,*-/1+*.,!8-*:,.>!6,,0!/5!=5K,!65@!/5!>B885./!>B+1!*!>127/!*60!82K5/!/5!-563,.!/,.=!>/.*/,32,>!/5!
2=8.5K,!/1,2.!7B/B.,!85>2/256;!

+,-,.,/-#.*0/#'$)#1*-,2,-3*/($%33*#.,*4%$-&*
O*/B.2/:!-,K,->!K*.:!*=563!+5B6/.2,>!26!/,.=>!57!2=8-,=,6/,0!262/2*/2K,>C!.,3B-*/256C!*60!26/,3.*/256!
57!/1,!&#D!@2/126!/1,!K*-B,!+1*26!57!/1,!1,*-/1+*.,!>:>/,=;!!

!"#"$"%#!$&'()*+#!%!,()&
!"#$%&'()*+,-)-.'%&")/$,0*/"#$&$)*-.)/$,'&1$/2$$)&0&30/"$)/&0)4&0&+$05/+*0,$&3,-#"4$,&#"0&#"4$-%&/$5$3+-)$%&-,&5"#$&*+0/6&&&

!"#"$"%#!$&!-"%!.")!&
7,$'*,"3/"-)&-8&0&/,$0/9$)/&,$9-/$5(&1(&/+$&3+('"*"0)%&#"0&/+$&.'$&-8&:;<&8-55-2")=&/$5$+$05/+&4"0=)-'"'&2"/+-./&*5")"*05&$>09")0/"-)&/-&
/+$&30/"$)/&-,&.3-)&/$5$+$05/+&3,$'*,"3/"-)&-8&/,$0/9$)/&10'$4&-)&4"0=)-'"'&*-)4.*/$4&/+,-.=+&/+$&/,04"/"-)05&*5")"*05&20(6&

!!!"#"$"%#!$&/,%0)(*,*&
:4$)/"8"*0/"-)&-8&/+$&"55)$''&0)4&/+$&30/"$)/?'&+$05/+&*-)4"/"-)&1(&/+$&+$05/+*0,$&3,-#"4$,&#"0&/+$&.'$&-8&:;<&")*5.4")=&2",$5$''&4$#"*$'%&
2$0,015$&'$)'-,'%&0)4&9-1"5$&033'6&@'()*+,-)-.'&4"0=)-'"'&1(&0&'3$*"05"'/&.'")=&'/-,$&0)4&8-,20,4&:;<&"'&")*5.4$46&

!!

!"#"$"%#!$&.(),!(-,)0&1%#*(&2)(3)&%*&-".(!"&4%!,")!&.(),!(-,)05&
;-55$*/"-)%& /,0)'9"''"-)%& $#05.0/"-)& 0)4& *-99.)"*0/"-)&-8& ")4"#"4.05& +$05/+&40/0& 0)4& #"/05& '"=)'%& 8,-9&0& 30/"$)/& /-& /+$&+$05/+*0,$&
3,-#"4$,&-,&$>/$)4$4&*0,$&/$09&8,-9&-./'"4$&0&+-'3"/05&-,&*5")"*05&-88"*$&A"6$6%&/+$&30/"$)/?'&+-9$B&#"0&/+$&.'$&-8&:;<&")*5.4")=&2",$5$''&
4$#"*$'%&2$0,015$&'$)'-,'%&"9350)/$4&+$05/+&9-)"/-,'%&0)4&9-1"5$&033'6&

!!

!"#"$"%#!$&,)!"-6")!,()&
@)(&/$5$+$05/+&")/$,#$)/"-)&#"0&/+$&.'$&-8&:;<6&&

!!



P!
!

!

&6!!"#$%&C! /,-,1,*-/1! 2>!+56>20,.,0!95/1!*!1,*-/1!>,.K2+,!G'2.,+/2K,!
PQ""RPSRTUH! *60! *6! 2675.=*/256! >,.K2+,! G'2.,+/2K,! )VRSWRTUC!
'2.,+/2K,!PQQQRX"RT#C!*60!'2.,+/2K,!PQQPRVYRT#H! GPH;!T*.-:!*058/,.>!
57!/,-,1,*-/1!>B+1!*>!Z@,0,6C![.*6+,!G>,,!+*>,!>/B02,>!"!*60!PH!*60!
\5./B3*-! *.,!@,--! 85>2/256,0! 26! /,.=>!57! -,32>-*/2K,! 7.*=,@5.?! *60!
.,2=9B.>,=,6/! 85-2+2,>C! @12+1! @,.,! *-.,*0:! 26! 8-*+,! 9,75.,! /1,!
8*60,=2+;!
!
!

!

!

!

!

!

!

!

!

!

!

!

!
!
!

#5B6/.2,>!
26!/1,!0,K,-58263!>/*3,C!>B+1!*>!],.=*6:C!Z8*26C!

\5-*60!*60!&/*-:C!1*K,!.*820-:!0,8-5:,0!>5-B/256>!0B.263!#$%&'(")!9B/!>/2--!6,,0!/5!>/.,63/1,6!/1,2.!
,775./!75.!/1,!*058/256!57!/,-,1,*-/1;!&6!&/*-:C!75.!,L*=8-,C!26!.,>856>,!/5!/1,!#$%&'(")!,=,.3,6+:C!

#<ZT!ZDU'^!"I!DT_TFT<_DF!#$NZU_D<D&$N!(![`<N#T!'
!!

<+$&C.,-3$0)&D/$5-&3,-E$*/%& *--,4")0/$4&1(& /+$&F)"#$,'"/G&
HI-,5$0)'&")&J,0)*$%&A9D1"5$&<$5$KC*+-=,03+(&.'")=&0)&.5/,0K
!"=+/&,D1-/B&*-)'"'/'&-8&0)&$*+-=,03+(&,$9-/$5(&-3$,0/$4&1(&
0& 3+('"*"0)& 055-2")=& 0)& .5/,0'-.)4& $>09")0/"-)& -8& /+$&
30/"$)/& ")& -,4$,& /-& 90L$& 0& 4"0=)-'"'6& <+"'& 9-1"5$& /$5$K
$*+-=,03+(&'('/$9& "'&4$'"=)$4&8-,&3-3.50/"-)&=,-.3'&/+0/&
0,$&)-/&'$,#$4&5-*055(%&$"/+$,&/$93-,0,"5(&-,&3$,90)$)/5(%&1(&
9$4"*05&$>3$,/'6&

*,"'"'6& M$(-)4& /+$& )$$4'& -8& 30/"$)/'& 0)4& +$05/+*0,$&
3,-8$''"-)05'%& /+"'& 2"4$& 4$35-(9$)/& -8& /$5$*-)'.5/0/"-)& ")&
J,0)*$&+0'&05'-&1$$)&80*"5"/0/$4&1(&0&80#-,015$&$#-5./"-)&-8&
/+$& ,$"91.,'$9$)/& 3-5"*(& A/$5$*-)'.5/0/"-)'& 0,$& NOOP&
,$"91.,'$4%& 2+0/$#$,& /+$& ,$0'-)%& 8-,& /+$& 4.,0/"-)& -8& /+$&
$3"4$9"*B6&
:)&044"/"-)%&/$5$+$05/+&*-)'.5/0/"-)&/--5'%&'.*+&0'&/+$&J,$)*+&
350/8-,9& H-*/-5"1%& +0#$& =,$0/5(& ")*,$0'$4& 4.,")=& /+$&
30)4$9"*6& & <+$& H-*/-5"1& 350/8-,9& 055-2'& +$05/+*0,$&
3,-8$''"-)05'& /-& 90)0=$& /+$",& 30/"$)/'& 0)4& *-)'.5/0/"-)'&
9-,$&$0'"5(&A")&3$,'-)&-,&,$9-/$5(&#"0&/$5$*-)'.5/0/"-)B&/+.'&
8,$$")=& .3& 9$4"*05& /"9$& 0)4& 055-2")=& 30/"$)/'& /-& 90L$&
033-")/9$)/'&-)5")$6&@&8$2&L$(&8"=.,$'Q&
•! N%ROO&$935-($$'&
•! SO%OOO& +$05/+*0,$& 3,-8$''"-)05'& -88$,")=& #"4$-&

*-)'.5/0/"-)&#"0&H-*/-5"1&
•! NOO%OOO& /$5$*-)'.5/0/"-)'T40(& -)& H-*/-5"1& 350/8-,9&

0)4&R&9"55"-)&'")*$&/+$&'$,#"*$&20'&50.)*+$4&")&SONU6&

J,0)*$& +0'& '$$)& "/'& ).91$,& -8& /$5$+$05/+& *-)'.5/0/"-)'&
$>35-4$& '")*$& /+$& 1$="))")=& -8& /+$& 30)4$9"*%& =-")=& 8,-9&
VW%OOO& /$5$*-)'.5/0/"-)'& ")& J$1,.0,(& SOSO& /-& X6Y& 9"55"-)&
*-)'.5/0/"-)'&")&@3,"5&SOSO6&&&

&

#<ZT!ZDU'^!PI!DT_TFT<_DF!&NDT`%TND&$N!(![`<N#T!'
!!

:)&-/+$,&2-,4'%&0)&")*,$0'$&1(&0&80*/-,&-8&NSO&")&S&9-)/+'%&
,$85$*/")=& 0)& .)3,$*$4$)/$4& ,"'$& /,"==$,$4& 1(& /+$& +$05/+&
3,-8$''"-)05'%&

Z.91$,&-8&/$5$*-)'.5/0/"-)'&")&J,0)*$Q&
")&SOSO&



X!
!

/1,!O262>/.:!57!F,*-/1!2>>B,0!>8,+272+!3B20,-26,>!@12+1!8.5K20,!B>,7B-!2602+*/256>!
56! 15@! /,-,1,*-/1! >,.K2+,>! >15B-0! 9,! 8,.75.=,0! 26! &/*-:! *60! 26/.50B+,! /1,!
85>>292-2/:!57!.,2=9B.>,=,6/!75.!/,-,1,*-/1!>,.K2+,>!9:!/1,!N*/256*-!F,*-/1!Z,.K2+,!
GNFZH!GXH;!
$6! /1,! 5/1,.! 1*60C! >5=,! +5B6/.2,>! 1*K,! -*33,0! 9,1260! 0B,! /5! /1,! -*+?! 57!
8.,8*.,06,>>!57!/1,2.!1,*-/1+*.,!&D!>:>/,=;!N,K,./1,-,>>C!>,K,.*-!262/2*/2K,>!1*K,!
9,,6!-*B6+1,0!0B.263!/1,!8*60,=2+;![5.!,L*=8-,C!&/*-:!65@!*--5@>!81:>2+2*6>!/5!
2>>B,! ,-,+/.562+! 8.,>+.28/256>! 75.! 0.B3>! .,2=9B.>,0! *60! 65/! .,2=9B.>,0! 9:! /1,!

NFZC!>,60263!/1,=!/5!8*/2,6/>!9:!,(=*2-!*60!8156,!=,>>*3,!GSH;!&6!*002/256C!/1,!&/*-2*6!N*/256*-!
`,+5K,.:! *60!`,>2-2,6+,!\-*6! 26+-B0,>!=,*>B.,>! 26!0232/*-24*/256C! B.3263! /1,! >8.,*0!57! ,-,+/.562+!
1,*-/1!.,+5.0>!*60!57!/,-,=,02+26,!>:>/,=>!GVH;!!
',>82/,!/1,!@20,>8.,*0!*@*.,6,>>!57!/1,!9,6,72/>!57!/,-,1,*-/1C!/1,!-*+?!57!-,3*-!+-*.2/:!.,=*26>!56,!
57!/1,!9233,>/!+1*--,63,>!/5!/,-,1,*-/1!*058/256!26!TB.58,!GWH;!
D1,!/1.,*/!57!#$%&'(")!1*>!*->5!6,+,>>2/*/,0!/1,!6,,0!/5!=*?,!/,-,1,*-/1!8-*/75.=>!.,*02-:!*K*2-*9-,!
/5!8*/2,6/>;!D,-,1,*-/1!>,.K2+,>!>B+1!*>!'5+/5-29!G>,,!+*>,!>/B0:!"H!*60!a*.,!26![.*6+,C!_&%&!!26!Z@,0,6C!
*60!D15-5=,B>!26!&/*-:!G>,,!+*>,!>/B0:!XH!1*K,!*--!>,,6!+56>20,.*9-,!26+.,*>,>;!
!
!

!
!
!
!
!
!
!

!
_,*0263!B8!/5!#$%&'(")C!/1,!U;b;!*-.,*0:!1*0!*!9B.3,56263!/,-,=,02+26,!=*.?,/;!D1,!*+B/,!+*8*+2/:!
+1*--,63,>!*60!/1,!.,AB2.,=,6/!/5!.,0B+,!7*+,(/5(7*+,!+56/*+/!7B./1,.!,L8,02/,0!/1,!*058/256!57!

#<ZT!ZDU'^!XI!DF$_$OTUZ!\_<D[$`O!(!&D<_^!'
!!F)/"5& [0).0,(& SOSN%& SON& /$5$+$05/+& ")"/"0/"#$'& +0#$& 1$$)&

0*/"#0/$4&1(&:/05"0)&+$05/+*0,$&*-930)"$'&/-&,$'3-)4&/-&/+$&
+$05/+*0,$&)$$4'&-8&30/"$)/'&")&/+$&9"4'/&-8&/+$&30)4$9"*6&:)&
\OP&-8&*0'$'%&")"/"0/"#$'&0,$&8-,&)-)K;D]:H&30/"$)/'&A\B6&D)$&
-8& /+$'$& ")"/"0/"#$'& "'& /+$& <$5$9$4"*")$& 0)4& ^-9$&
<$5$9-)"/-,")=&8-,&_$4"*05&`.,#$"550)*$&-8&;+,-)"*&H"'$0'$'&
A<^D!D_CF`Ba& "'& 0& /$5$+$05/+& '$,#"*$& /+0/& 80*"5"/0/$'& /+$&
'*,$$)")=&-8&/+$&90)0=$9$)/&-8&'-9$&-8&/+$&9-'/&*-99-)&
*+,-)"*& *0,4"-#0'*.50,%& 3)$.9-5-="*05& 0)4& 9$/01-5"*&
4"'$0'$'6&&
&
&

&&

-,& /+,-.=+&0&'90,/3+-)$&-,& /015$/&033&A0K<^D!D_CF`B%&
/-&0&2$1&3-,/05&8-,&/+$&'$,#"*$&

•!<+$&40/0&0,$&0)05(b$4&2"/+&9$4"*05&,$3-,/'&
•!<+$&$>09& ")8-,90/"-)&*0)&1$& ")/$=,0/$4&2"/+&0&30/"$)/I'&

*5")"*05& 40/0%& /+0)L'& /-& /+$& 0#0"501"5"/(& -8& 0)& $5$*/,-)"*&
9$4"*05&,$*-,4&

•!<+$& ,$3-,/& *0)& 1$& #"$2$4& -)& /+$& 2$1& 3-,/05& -,& -)& /+$&
/,0)'9"''"-)&")/$,80*$&0)4&T&-,&'$)/&1(&$K90"56&

<^D!D_CF`& ,$3,$'$)/'& 04#0)/0=$'& 8-,& /+$& 30/"$)/& A$6=6&
*-)'/0)/&9-)"/-,")=& -8& /+$& '/0/$& -8& +$05/+& /+0)L'& /-& 40/0&
'+0,")=Ba& /+$& +$05/+*0,$& 3,-#"4$,'& A$6=6& '"935$%& "99$4"0/$&
0)4&*+$03&4"0=)-'"'&'$,#"*$&/-&-88$,&/-&/+$&30/"$)/Ba&0)4&/+$&
3+0,90*"'/&A$6=6&/+$&3+0,90*"'/&3,-#"4$'&0&+"=+5(&'3$*"05"b$4&
'$,#"*$& /-& "/'& *.'/-9$,'& 0)4& /+$",& 4-*/-,'& /+,-.=+& /+$&
<^D!D_CF`&`3$*"05"'/'B6&

&

&

^-2&"/&2-,L'Q&
•!<+$& 4$#"*$'& 0''-*"0/$4& 2"/+& /+$& '('/$9&

055-2&(-.&/-&9-)"/-,&9.5/"35$&#"/05&'"=)'&
•!<+$&40/0&,$*-,4$4&1(&/+$&4$#"*$'&0,$&'$)/&

/+,-.=+&7;&'-8/20,$&A$K<^D!D_CF`B%&
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=);9>86>=);9 ?959:@6*9

/,-,1,*-/1!>,.K2+,>!26!/1,!U;b;!G>,,!+*>,!>/B0:!SH;!D,-,+5==B62+*/256!+5=8*62,>!>B+1!*>!cDC!%2.326!
O,02*C!*60!Z?:!1*K,!*3.,,0!/5!>B885./!/1,!N*/256*-!F,*-/1!Z,.K2+,>!GNFZH!26!.5--263!5B/!/,-,1,*-/1!
/5!1,*-/1+*.,!8.5K20,.>!GYH;!\.2=*.:!+*.,C!+-262+*-!/.2*->C!+5B6>,-263C!*60!+1.562+!02>,*>,!.,K2,@>!*.,!
*--!.*820-:!9,263!=5K,0!/5!/,-,1,*-/1!0,-2K,.:!G)H;!D1,!U;b;!=*.?,/!2>!1231-:!+5=8,/2/2K,!@2/1!*!6B=9,.!
57!/58!=*.?,/!8-*:,.>!26+-B0263!c*9:-56C!'5+/5.!#*.,!<6:@1,.,C!&==,02+*.,C!D,-,=,02+26,!#-262+C!
\B>1!'.C!F5=,D5B+1!#*.,!_/0C!N5@!F,*-/1+*.,!].5B8!*60!5/1,.>!G>,,!+*>,!>/B0:!VH;!
c,75.,!#$%&'(")C!/1,!35K,.6=,6/!1*0!*-.,*0:!*665B6+,0!*!+,6/.*--:!7B60,0!d_563!D,.=!\-*6e!/5!
.,0B+,!/1,!6B=9,.!57!5B/8*/2,6/!8.,>,6/*/256>;!D12>!8-*6!1*0!/5!9,!8B/!26/5!8-*+,!=B+1!7*>/,.!/1*6!
8-*66,0!*>!/1,!6,,0!75.!/,-,1,*-/1!/5!=*6*3,!5B/8*/2,6/!K2>2/>!1*>!0.*>/2+*--:!26+.,*>,0!G"QH;!!
!
! !

#<ZT!ZDU'^!SI![<#T(D$([<#T!#$ND<#D!%Z!DT_T\F$NT!f!U;b;!'
!!7,"-,& /-& /+$& 30)4$9"*%& WOP& -8& c$)$,05& 7,0*/"*$& Ac7B&

033-")/9$)/'& 0*,-''& /+$& F6d6& /--L& 350*$& 80*$K/-K80*$6& M(&
[.)$&SOSO%&/+"'&+04&8055$)&/-&X\P6&<+"'&+0'&'")*$&5$#$55$4&-./&
0/&YYP6&A"#B6&

<+"'&$($K*0/*+")=&/,$)4&"'&)-/&,$'/,"*/$4&/-&c7&033-")/9$)/'&
2"/+")&/+$&Z^`6&e$="'/,0/"-)'&/-&/+$&Z^`&033&")*,$0'$4&NNNP&
0)4& .'$& -8& )-)K$9$,=$)*(& -)5")$& 04#"*$& '"/$%& Z^`& NNN&
-)5")$%&")*,$0'$4&SY\P&2"/+&UUP&-8&/,"0=$&*-)'.5/0)/'&/0L")=&
350*$&-)5")$T-)&/+$&3+-)$%&2"/+")&0&9-)/+&-8&/+$&8",'/&;D]:H&
*0'$& ")& /+$&F6d6& ANNB6& <+"'& /,$)4& "'& 5"L$5(& /-& *-)/").$&=-")=&
8-,20,4%&2"/+&/+$&F6d6&90,L$/&$>3$*/$4&/-&*-)/").$&/-&=,-2&
0/&0&;@ce&-8&NO6XP6&&

8-.)4$4&")&/+$&F6d6&")&SONV%&+0'&0&#"'"-)&/-&90L$&+$05/+*0,$&
0**$''"15$&8-,&$#$,(-)$6&<+$&'$,#"*$&*50"9'&/-&,$4.*$&/+$&*-'/&
-8&*0,$&1(&VYP&0)4&'/,"#$'&/-&4-&'-&0/&'*05$%&f8-,&9"55"-)'&-8&
9$91$,'&0)4&N\O&=5-105&30,/)$,'%&")&'$#$,05&*-.)/,"$'&0*,-''&
X& *-)/")$)/'g6& M01(5-)& 3,-#"4$'& 0)& $0'(K/-K.'$& 033& /+0/&
$)015$'& 30/"$)/'& /-& 0**$''& 4-*/-,'& ,03"45(& /+,-.=+& /+$",&
'90,/3+-)$'6& @**$''"15$& /+,-.=+& 0)(& ")/$,)$/& *-))$*/$4&
4$#"*$%&M01(5-)&*-91")$'&0)&@:&3-2$,$4&350/8-,9&2"/+&1$'/K
")K*50''%& #",/.05& *5")"*05&-3$,0/"-)'& /-&="#$&30/"$)/'& SXK+-.,&
0**$''& /-& ")8-,90/"-)%& +$05/+& 9-)"/-,")=%& 0)4& *5")"*05&
3,-8$''"-)05'6&;,"/"*055(%&M01(5-)&")/$=,0/$'&2"/+&/+$&Z^`&")&
'$#$,05&20('6&

&

&

#<ZT!ZDU'^!VI!D$\!O<`bTD!\_<^T`Z!f!U;b;!G\<`D!"H'
!!@&8$2&L$(&8"=.,$'&-8&/-3&90,L$/&350($,'&")&/+$&F6d6Q&

hS&SO?&e$#$).$&=,-2/+&-8&WYP!

!0.)*+$4&i7+0,90*(KJ",'/I&
4"="/05&+$05/+!

SOSN&e$#$).$&$>3$*/$4&/-&
")*,$0'$&NO>&-)&SOSO!

<$5$+$05/+& ")& /+$& F6d6& *0))-/& 1$& 4"'*.''$4& 2"/+-./&
9$)/"-)")=& M01(5-)& ^$05/+6& <+$& ,$#-5./"-)0,(& *-930)(%&
8-.)4$4&")&/+$&F6d6&")&SONV%&+0'&0&#"'"-)&/-&90L$&+$05/+*0,$&&

&

&



V!
!

!
!

!
!

!

&6! /1,!()*)C! 1,*-/1+*.,! >:>/,=>!+566,+/!8.5K20,.>!02.,+/-:! /5!
8*/2,6/>!B>263!=B-/28-,!75.=>!57!/,-,1,*-/1;!D1,!=5>/!7.,AB,6/!
B>,>! 57! /,-,1,*-/1! *.,! 75.! .*025-53:C! 9,1*K25.*-! 1,*-/1C!
+*.025-53:! *60! ,82>502+! 8.2=*.:! *60! B.3,6/! +*.,;! E2/1! /1,!
26+.,*>263!6,,0! 75.!*!=B-/202>+28-26*.:!*88.5*+1! /5!+*.,!*60!
8*/2,6/(8.5K20,.! 8*./6,.>128>C! /,-,1,*-/1! 1*>! 1,-8,0! 7B./1,.!
>/.,63/1,6!+566,+/256>!*=563!8*/2,6/>C!1,*-/1+*.,!8.5K20,.>!*60!5/1,.!>/*?,15-0,.>;!!
E2/1! /1,! .*820! .5--5B/! 57! /,-,1,*-/1! 26! .,>856>,! /5! /1,!8*60,=2+C! G>,,! +*>,! >/B0:! WH! -*@>!56! 2/>!
+5K,.*3,!*60!.,2=9B.>,=,6/!*.,!.*820-:!+1*63263;!F5@,K,.C!0277,.,6/!85-2+:!7.*=,@5.?>!*+.5>>!/1,!
0277,.,6/!>/*/,>!.,=*26!*!+1*--,63,;!O5.,5K,.C!>,K,.*-!+5==,.+2*-!26>B.,.>!1*K,!*->5!75--5@,0!>B2/!26!
8*:263!1,*-/1+*.,!8.5K20,.>!75.!/,-,1,*-/1!>,.K2+,>!5.!*.,!02.,+/-:!8.5K20263!/,-,1,*-/1!*++,>>!/5!/1,2.!
=,=9,.>!*>!8*./!57!9,6,72/>!G"PH;!

!
!

#<ZT!ZDU'^!WI!DT_TFT<_DF!`T]&$N<_!D`<#bT`!g!'&<]N$Z&Z!f!U;Z;!G\<`D!"H'
!!<$5$+$05/+& *50"9& 5")$'& ")*,$0'$4& SUWOP& )0/"-)055(& 8,-9&

`$3/$91$,& SONU& /-& `$3/$91$,& SOSO%& ,"'")=& 8,-9& O6NRP&-8&
9$4"*05& *50"9& 5")$'& ")& `$3/$91$,& SONU& /-& Y6O\P& ")&
`$3/$91$,&SOSO%&0**-,4")=&/-&)$2&40/0&8,-9&J@:e&^$05/+6&
^"=+$,&/$5$+$05/+&./"5"b0/"-)&8,-9&_0,*+&/-&`$3/$91$,&SOSO&
")& *-930,"'-)&2"/+& /+$& '09$&9-)/+'& ")& SONU&20'& 5"L$5(& 0&
,$'.5/&-8&/+$&;D]:HKNU&30)4$9"*6&:)&_0,*+&0)4&@3,"5&SOSO%&
90)(& '/0/$'& 3,-+"1"/$4& ")K3$,'-)& ,$)4$,")=& -8& $5$*/"#$&
3,-*$4.,$'%&90L")=&/$5$+$05/+&0&#"015$&05/$,)0/"#$6&_0)(&-8&
/+$'$&3,-+"1"/"-)'&$>3",$4& ")&_0(&0'&'/0/$'&1$=0)&/-&-3$)&
.36& M./& 4$'3"/$& '-9$& 9-)/+K/-K9-)/+& 4$*5")$%& /$5$+$05/+&
.'0=$&&
&

.'0=$& ,$90")$4& +"=+& ")& *-930,"'-)& /-& SONU%& 0'& /+$&
30)4$9"*& *-)/").$46& @)-/+$,& )-/015$& 8")4")=& -8& /+$&
`$3/$91$,& _-)/+5(& <$5$+$05/+& e$="-)05& <,0*L$,& *-)*$,)'&
/+$& /-3& Y& /$5$+$05/+& 4"0=)-'"'& 1(& #-5.9$6& _$)/05& +$05/+&
*-)4"/"-)'%& /+$&).91$,&-)$& /$5$+$05/+&4"0=)-'"'&)0/"-)055(&
0)4& ")&$#$,(& ,$="-)&'")*$&_0,*+&SOSO%&*-)/").$4&/-&,"'$& ")&
$#$,(&,$="-)&0'&0&'+0,$&-8&055&/$5$+$05/+&4"0=)-'$'%&=,-2")=&
)0/"-)055(& 8,-9& XW6UVP& ")& @.=.'/& SOSO& /-& YN6WVP& ")&
`$3/$91$,& SOSO6& <+$& /,$)4& /-20,4& ")*,$0'$4& 4$5"#$,(& -8&
9$)/05&+$05/+&'$,#"*$'&#"0&/$5$+$05/+&20'&05'-&0330,$)/&")&/+$&
/-3&/$5$+$05/+&3,-*$4.,$&*-4$'&1(&./"5"b0/"-)&ANVB6&
&
&
&

&

#<ZT!ZDU'^!VI!D$\!O<`bTD!\_<^T`Z!f!U;b;!G\<`D!PH'
!!& !!=2--256! H"="/05&*5")"*05&*-)'.5/0/"-)'&'")*$&SOSO&

#$!%&''&()& 7$-35$&*-#$,$4&0*,-''&/+$&=5-1$&

jN6U&1"55"-)& ]05.0/"-)&")&SONU&

<+$&M01(5-)&c7&0/&+0)4&'$,#"*$&-88$,'&8.55&Z^`&3,"90,(&*0,$&
'$,#"*$'%&/+,-.=+&0&'/0)40,4&c7&*-)/,0*/%&1./&/0L$'&0&4"="/05K
8",'/&033,-0*+6&<+"'&")#-5#$'&0)&")"/"05&#"4$-&*-)'.5/0/"-)&2"/+&
/+$& -33-,/.)"/(& /-& *-)4.*/& 80*$K/-K80*$& 033-")/9$)/'&
'+-.54&/+$&)$$4&0,"'$&5"L$&0&/,04"/"-)05&c76&&&
M01(5-)?'& *-5-''05& ,$0*+& "'& $)015$4& 1(& /+$& ")/$=,0/"-)& -8&
/$5$+$05/+&2"/+&`90,/KH"0=)-'/"*'6&:/&"'&/,0)'8-,9")=&/+$&20(&
4-*/-,'&90L$&4$*"'"-)'%&0.=9$)/")=&/+$&4"0=)-'/"*&3,-*$''&
2"/+& #-5.9$'& -8& 40/0& 3-")/'& 2+"*+&2-.54& )-/& 1$& 3-''"15$&
2"/+-./&/+$&.'$&-8&@:6&&

&

&

&

&
&
&

&



W!
!

!

!
!
!
!
!
!
!
!
!
!

!

Z26+,! PQ"SC! _*/26! <=,.2+*6! +5B6/.2,>! 26+-B0263! \,.BC! #5-5=92*C! ]B*/,=*-*C!
\*6*=*C!U.B3B*:C!O,L2+5C!#5>/*!`2+*C!#12-,!*60!<.3,6/26*!1*K,!0,K,-58,0!*!
6*/256*-! /,-,1,*-/1!>/.*/,3:! G>,,!+*>,!>/B0:!hH;!Z236272+*6/!8.53.,>>!1*>!9,,6!
=*0,!26!/1,!*058/256!57!/12>!/,+165-53:!26!/1,!8B9-2+!>,+/5.C!@12+1!2>!XQ!8,.+,6/!
1231,.!/1*6!26!/1,!8.2K*/,!>,+/5.C!@2/1!+5B6/.2,>!-2?,!#12-,!*60!U.B3B*:!-,*0263!
/1,! @*:! 26! /1,! .,3256! G"SH;! &6! *002/256C! 5772+2*->! 1*K,! ,>/*9-2>1,0! 2665K*/2K,!
26/,.(+5B6/.:! 8.53.*=>! 75.! =:5+*.02*-! 267*.+/256! /.,*/=,6/C! 7*+2-2/*/263! -26?>!
/1.5B31!*!+,6/.*-24,0!6,/@5.?!9,/@,,6!8*/2,6/>!26!#5-B=92*C!O,L2+5!*60!c.*42-;!

<>!*!.,>B-/!57!#$%&'(")C!/,-,1,*-/1!2>!9,+5=263!26+.,*>263-:!858B-*.C!9B/!+,./*26!.,3256>!>/2--!6,,0!
/5!@5.?!/5!,L8-52/!2/>!7B--!85/,6/2*-!G"VH;!
!

:)& /$,9'& -8& /$5$+$05/+& 4"0=)-'"'& '-5./"-)'%& <(/-^-9$%&
4$'"=)$4& 1(& <(/-*0,$%& "'& /+$& 8",'/& *-93,$+$)'"#$%& 0/K+-9$&
/$5$+$05/+& '-5./"-)6& <(/-^-9$& "'& 0& +0)4+$54& $>09")0/"-)&
4$#"*$&2"/+&0//0*+9$)/'&/+0/&*0)&$>09")$&/+$&+$0,/%& 5.)='%&
'L")%& $0,'%& /+,-0/& 0)4& 014-9$)%& 0'& 2$55& 0'& 9$0'.,$& 1-4(&
/$93$,0/.,$6& <+$& '-5./"-)& $)015$'& 30/"$)/'& /-& 3$,8-,9&
*-93,$+$)'"#$&9$4"*05&$>09'&0)4&'$)4&/+$&*03/.,$4&$>09&
40/0& /-& -)$& -8& <(/-*0,$I'& +$05/+*0,$& 3,-#"4$,& 30,/)$,'& 8-,&
4"0=)-'"'&-8&*-)4"/"-)'&'.*+&0'&$0,&")8$*/"-)'%&'-,$&/+,-0/'%&
&

8$#$,%& *-54& 0)4& 85.%& 055$,="$'%& '/-90*+& 0*+$'%& .33$,&
,$'3",0/-,(&")8$*/"-)'%&*-.=+'%&,0'+$'&0)4&9-,$6&
70/"$)/'&*0)&*-))$*/&2"/+&0&3,-#"4$,&SX&+-.,'&0&40(%&'$#$)&
40('&0&2$$L%&VRY&40('&0&($0,%&)-&90//$,&/+$",&5-*0/"-)6&&
<(/-*0,$& +0'& 30,/)$,$4&2"/+& 5$04")=& F`& +$05/+& '('/$9'& /-&
-88$,& )0/"-)2"4$& *-#$,0=$& 8-,& <(/-^-9$& .'$,'6& 7,-#"4$,'&
")*5.4$& @9$,"*0)& k$55%& !"#$^$05/+& D)5")$%& D*+')$,& ^$05/+&
`('/$9%&`0)8-,4&^$05/+&0)4&Z-#0)/&^$05/+6&
&

<"/-^-9$&$>09&L"/Q&

#<ZT!ZDU'^!WI!DT_TFT<_DF!`T]&$N<_!D`<#bT`!g!'&<]N$Z&Z!f!U;Z;!G\<`D!PH'
!!



h!
!

!

!

&6!+,-./' /1,!,*.-:!*058/,.>!57! /,-,1,*-/1!*.,!=*26-:!#126*!
*60! Z263*85.,;! N5/! 7*.! 9,1260! *.,! i*8*6! *60! &6056,>2*!
@12+1! *.,! ,L8,.2,6+263! 5635263! 3.5@/1! 26! /1,! /,-,1,*-/1!
*058/256! .,>B-/263! 7.5=!/1,! 26+.,*>,!57! +5=8*62,>! 26! /1,!
72,-0;!#56>,.K*/2K,!*058/,.>!>B+1!*>!F563!b563!*60!Z5B/1!
b5.,*!@,.,!>-5@!/5!*058/!/,-,1,*-/1!9,75.,!#$%&'(");!!
\1:>2+2*6!>+*.+2/:!26!<>2*!1*>!7*+2-2/*/,0!/1,!=B-/28-2+*/256!57!
/,-,1,*-/1!*88>!>B+1!*>!'5+/5.!<6:@1,.,!*60!O:'5+!26!Z263*85.,C!F*-505+!26!&6056,>2*C!\263!<6!
]550!'5+/5.!26!#126*C!].*9!26!Z5B/1,*>/!<>2*C!*60!Z57/c*6?!26!i*8*6!G"VH;!\263!<6!]550!'5+/5.!2>!
/1,!-*.3,>/!/,-,1,*-/1!*88!26!#126*!26!/,.=>!57!B>,.!>+*-,!*60!+5K,.*3,!*60!2>!/1,!=5>/!@20,-:!B>,0!
26!/1,!@5.-0!G"hH;!D1,!8*60,=2+!1*>!8.5=8/,0!35K,.6=,6/>!26!<>2*!/5!.,(,L*=26,!15@!/,-,1,*-/1!
72/>!26/5!/1,2.!5K,.*--!1,*-/1+*.,!>:>/,=;!&6!i*8*6C!.,3B-*/256>!1*K,!9,,6!.,-*L,0!/,=85.*.2-:!/5!*--5@!
05+/5.>!/5!+*..:!5B/!72.>/(/2=,!K2>2/>!K2./B*--:;!&6!&6056,>2*C!D1*2-*60!G>,,!+*>,!>/B02,>!Y!*60!)H!*60!
Z263*85.,C!.,3B-*/256>!*--5@!/,-,1,*-/1!58,.*/5.>!/5!+560B+/!/1,2.!>,.K2+,>!26!*!.,-*/2K,-:!B61260,.,0!
=*66,.;!O*6:! 1,*-/1! 26>B.,.>! AB2+?-:! *00,0! /,-,1,*-/1! >,.K2+,>! /5! >/*60*.0! 85-2+2,>! 0B.263! /1,!
8*60,=2+!G"YH;!
!
!
!
!
!
!
!
!

#<ZT!ZDU'^!hI!N<D&$N<_!\_<D[$`O!DT_TFT<_DF!(!<`]TND&N<'
!!@,=$)/")0?'&/$5$+$05/+&3,-=,09%&2+"*+&,$'-5#$4&/$5$9$4"*")$&

0*/"-)'%&20'&)-/&4"''$9")0/$4&0)4&/+$,$8-,$&20'&)-/&.'$46&
k"/+&/+$&$>35-'"-)&-8&;D]:HKNU%&/+$&'('/$9&20'&0403/$4&/-&
=$)$,0/$&'3$*"8"*&l.$,"$'&8-,&/+$&30/+-5-=(6&
C0*+&#",/.05&9$$/")=&1$/2$$)&3,-#"4$,&0)4&30/"$)/&9.'/&1$&
,$="'/$,$4&")&/+$&Z0/"-)05&750/8-,9&<$5$+$05/+&0)4&H"'/0)*$&
;-99.)"*0/"-)&7,-=,096&

:)&044"/"-)&/-&'-5#")=&/+$&")"/"05&*-)'.5/0/"-)%&"/&055-2'&/-&/0L$&
/+$&$#-5./"-)&-8&/+$&*0'$'&.)/"5&/+$&*5-'")=6& :/&05'-&")*5.4$'&
;-99.)"/"$'&-8&`3$*"05"'/&7+('"*"0)'&")&4"88$,$)/&e$="-)'&-8&
/+$& *-.)/,(%& 8-,& /+$& $>*+0)=$& -8& L)-25$4=$& 0)4& '$*-)4&
-3")"-)'&,$=0,4")=&0&*0'$6&
<+"'&/$*+)-5-="*05&04#0)*$%&="#$)&/+$&30,/"*.50,&4$'"=)&-8&/+$&
'-5./"-)%& 055-2'& /+0/& 1(& *+0)=")=& *$,/0")& 30,09$/$,'%& /+$&
'('/$9&*0)&1$&.'$4&8-,&-/+$,&*+,-)"*&4"'$0'$'%&2+"*+&+0#$&
/+$&'09$&9-)"/-,")=&3,-*$''&ANRB6&
&

&



Y!
!

!
!
!
!
!
!
!

!

!

!

!

!

!

!

!

!

!
!

5'$*!"3)6.#3*
D1,!8*60,=2+!1*>!8B>1,0!8*/2,6/>C!1,*-/1+*.,!8.5K20,.>!*60!26>B.,.>!/5!.,K2,@!@1*/!2>!85>>29-,!*60!
0,>2.*9-,!/5!*0*8/!+*.,!=50,->!/5!/1,!.*820-:!,K5-K263!>2/B*/256;!!

D1,!0277,.,6/!=*/B.2/:!-,K,->!26!/,-,1,*-/1!*+.5>>!/1,!@5.-0!>,.K,!*>!+-,*.!,K20,6+,!/1*/!/1,.,!*.,!>/2--!
9*..2,.>! /5! 7B--! *058/256! 26! /1,! 0,-2K,.:! 57! +*.,C! 6*=,-:C! /1,! -*+?! 57! 1*.=5624,0! .,3B-*/256! *60!
26/,3.*/256! 57! >/*?,15-0,.>! @2/126! /1,! 1,*-/1+*.,! >:>/,=;! ! $6! /1,! 5/1,.! 1*60C! /1,! #$%&'(")!
8*60,=2+!1*>!9.5?,6!/1.5B31!8.,K25B>-:!+1*--,63263!8.5K20,.!*60!8*/2,6/!*058/256!9*..2,.>;!c5/1!
8.5K20,.>!*60!1,*-/1+*.,!+56>B=,.>!/1*/!B/2-24,0!/,-,1,*-/1!26!/1,!-*>/!:,*.!7B--:!*6/2+28*/,!B/2-24263!
2/!*>!*!+1*66,-!57!+*.,!35263!75.@*.0;!!

#<ZT!ZDU'^!YI!DT_TFT<_DF!O$N&D$`&N]!(!DF<&_<N'!

/1!!:)& <+0"50)4%& '('/$9& 3,-#"4$,'& '.*+& 0'& <(/-*0,$& 0)4& `;c&
H-*0,$& 3,-#"4$& +-'3"/05'& 2"/+& /$*+)-5-=(& /-& $)015$&
9-)"/-,")=& -8& 30/"$)/'& -./'"4$& -8& *-)#$)/"-)05& *5")"*05&
'$//")='%&'.*+&0'&0/&/+$",&+-9$'&-,&")&0&,$9-/$&0,$06&&
d$(&8.)*/"-)'&")*5.4$Q&
•!70/"$)/& "4$)/"8"*0/"-)Q&4-*/-,'&0,$&015$&/-&0**$''&30/"$)/'?&

")8-,90/"-)&0)4&9-)"/-,&/+$",&*.,,$)/&#"/05&'"=)'&10'$4&-)&
")8-,90/"-)&/+$(&,$="'/$,$4&2"/+&/+$&'('/$9&

•!;-)'.5/0/"-)Q& 4-*/-,'& -,& =$)$,05& 3,0*/"/"-)$,'& *0)& 90L$&
04E.'/9$)/&/-&9-)"/-,")=&'('/$9'&
&

•!7,$'*,"3/"-)Q&'('/$9&055-2'&4-*/-,'& /-&3,$'*,"1$&/+$&,"=+/&
9$4"*0/"-)&/-&30/"$)/'&10'$4&-)&/+$",&'(93/-9'&

•! J-55-2& .3Q& *-)/").-.'& 9-)"/-,")=& -8& #"/05'& 0)4& -/+$,&
90)40/-,(&+$05/+6&

&C>0935$&-8&.'$,Q&

C>0935$&-8&'('/$9&3,-#"4$,'Q&

#<ZT!ZDU'^!)I!DT_TFT<_DF!#$NZU_D<D&$N!(!DF<&_<N'!

/1!!<$5$+$05/+&*-)'.5/0/"-)&"'&2"4$5(&.'$4&")&<+0"50)46&e$05K&/"9$&
/$5$+$05/+&055-2'&8-,&4-*/-,K30/"$)/&#"'"/'&0)(/"9$%&0)(2+$,$6&
!"#$&/$5$9$4"*")$&")*5.4$'& 0)(& /2-K20(& *-99.)"*0/"-)'&
'.*+&0'&#"4$-&*-)8$,$)*$&0)4&3+-)$&*-)'.5/0/"-)'& /+0/& 5$/&
3,-#"4$,'&0)4&30/"$)/'&*-99.)"*0/$&")&,$05K/"9$6&7'(*+"0/,(&
0)4& 9$4"*05& *-)'.5/0/"-)'& /+0/& 4-& )-/& ,$l.",$& 3+('"*05&
$>09")0/"-)& 0,$& *.,,$)/& .'$'& -8& ,$05K/"9$& /$5$+$05/+& ")&
<+0"50)46& 7+('"*05& 9-)"/-,")=& "'& 0#0"5015$& .3-)& 30/"$)/?'&
4$90)46&e$05K/"9$&/$5$+$05/+&"935$9$)/0/"-)&055-2'&8-,&,$05&
/"9$&*-)'.5/0/"-)&.3-)&'*+$4.5$4&033-")/9$)/'6&

&

e$05K/"9$& /$5$+$05/+& "'&9-'/5(& .'$4& 8-,& ,$*.,,")=& *+$*LK")'&
2"/+&30/"$)/'&2"/+&+"=+&15--4&3,$''.,$%&4"01$/$'%&$($&4"'$0'$&
0)4&'L")& "55)$''%& 8-.,&4"'$0'$'&,$3,$'$)/")=&\OP&-8&+-'3"/05&
*0'$'6&

&
&

C>0935$&-8&.'$,'Q&

C>0935$&-8&'('/$9&3,-#"4$,'Q&



)!
!

!"#$"%&'()%&*#+)(&#!,,(-)./#
D1,!5635263!26/,3.*/256!>B++,>>!57!/,-,1,*-/1!0,8,60>!56!*--!>/*?,15-0,.>!26K5-K,0!26!/1,!1,*-/1+*.,!
>:>/,=!G*>!.,8.,>,6/,0!56!723B.,!"H!*60!*!+B-/B.*-!>127/!/1*/!75+B>,>!56!/1,!8*/2,6/!G+56>B=,.(+,6/.2+!
5.2,6/*/256H!/5!2=8.5K,!95/1!/1,!1,*-/1!57!/1,!2602K20B*-!*60!/1,!1,*-/1+*.,!>:>/,=!26!3,6,.*-;!!
&

!
&

&6!*002/256C!0232/*-! /.*6>75.=*/256! 2>!65/! >2=8-:!*95B/! /,+165-53:;! &/! 2>!*95B/!*058/263!*!+1*63,!
=*6*3,=,6/! 8.5+,>>! ,6*9-,0! 9:! /,+165-532,>! /5! 26+.,*>,! /1,! 9,6,72/>! 75.! 8*/2,6/>! *60! /1,!
1,*-/1+*.,!>:>/,=!*>!*!@15-,;!D1,!,6/2.,!1,*-/1+*.,!>:>/,=!=B>/!1,,0!/12>!>127/!*60!@5.?!/53,/1,.!
/5!26/,3.*/,!/,-,1,*-/1!26/5!+*.,!*60!9B>26,>>!=50,->!/5!0,-2K,.!*!/.B,!+56>B=,.(+,6/.2+!=50,-;!

]5K,.6=,6/!*60!.,2=9B.>,=,6/!6,,0!/5!>B885./!/1,!1,*-/1!/,+165-53:!260B>/.:!26!0,K,-58263!*60!
/,>/263!6,@!/,-,1,*-/1!>5-B/256>!/1*/!*.,!>2=B-/*6,5B>-:!>*7,!*60!*32-,;!

D,-,1,*-/1! 1*>! *-.,*0:! 02>.B8/,0! /1,! /.*02/256*-! 8.2=*.:! +*.,! >,+/5.;! F5@,K,.C! 2/! 2>! 2=85./*6/! /5!
1231-231/!/1*/!/,-,1,*-/1!>,.K2+,>!=B>/!9,!26/,3.*/,0!@2/1C!65/!.,8-*+,C!/.*02/256*-!+*.,;!
!
!
!
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0)%1(2%3#0-*&4#512*&6#7-"'89&(:#9&4&/&)4%/#;262-"#
N,L/+56/26,6/j>!+2/24,6>!1*K,!0,>236,0!*!=*/B.2/:!=50,-!G>,,!723B.,!PH!/5!*>>,>>!/1,!+B..,6/!>/*3,!57!
/,-,1,*-/1C! 0.2K,! 7B/B.,(>/*3,! 0,>236! *60! 0,K,-58! *! >B>/*26*9-,! /,-,1,*-/1! 3.5@/1! >/.*/,3:C!
26/,3.*/263!5B.!5@6!,L8,.2,6+,!*60!8526/!57!K2,@!@2/1!>8,+2*-24,0!5826256>!*60!=*.?,/!/.,60>;!
&

!

<>!@,!=5K,!/1.5B31!/1,!=50,-C!/1,!8.585./256!57!8.,K,6/2K,!=,02+26,!5K,.!+*.,!=,02+26,!3.5@>C!
@2/1!*!1231,.!8.572/*92-2/:!9*>,0!56!9,//,.!+5>/>!*60!-563,.!0B.*/256!57!/1,!.,-*/256>128;!D1,!/*9-,!
9,-5@! ,L8-*26>! /1,! 0277,.,6/! >/*3,>! /1.5B31! /1,! >2L! 75--5@263! 0.2K,.>I! &6/,.58,.*92-2/:C! \.5+,>>!g!
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N,L/+56/26,6/! >B885./>! +-2,6/>! 26! *>>,>>263! /1,2.! +B..,6/! >/*3,! /5! 1,-8! /1,=! ,K5-K,! *-563! /1,!
=*/B.2/:!=50,-;!

!!

!

D1,!=*/B.2/:!=50,-!5B/-26,>!*!>B>/*26*9-,C!-563(/,.=!/,-,1,*-/1!3.5@/1!>/.*/,3:!75.!/1,!7B/B.,!/1*/!
32K,>!+5=8*62,>!K2>292-2/:!26/5!15@!/1,2.!26K,>/=,6/>!*.,!>1*8263!8-*6>!*60!@1,.,!/1,2.!7B60263!*60!
,775./>!=B>/!9,!75+B>,0!/5!=5K,!75.@*.0!*-563!/1,!=*/B.2/:!=50,-;!!
!

7%"(-'3)%"*
',>82/,!/1,!3.5@/1!5885./B62/:!8.,>,6/,0!9:!#$%&'(")C!/1,!2=8-,=,6/*/256!57!/,-,1,*-/1!@2/126!*!
1,*-/1+*.,!>:>/,=!*>!*!@15-,!.,=*26>!*!+5=8-,L!8.5+,>>!/1*/!.,AB2.,>!*--!>/*?,15-0,.>!/5!8-*:!*!.5-,;!
&6!*002/256C!/1,!-*+?!57!26+,6/2K,>!/5!8.5=5/,!@20,>8.,*0!*058/256!26+-B0263!7B60263C!.,3B-*/5.:!*60!
+B-/B.*-!2>>B,>C!.,8.,>,6/>!*!+.2/2+*-!+1*--,63,;![26*--:C!/1,!26+.,*>,0!B>,!57!/,-,1,*-/1!2>!,L85>263!/1,!
-*+?!57!26/,3.*/256C!*!3*8!/1*/!=B>/!9,!+5K,.,0!/5!2=8.5K,!/1,!7B/B.,!57!+*.,;!

! *

#<ZT!ZDU'^!"QI!O<DU`&D^!O$'T_!f!U;Z;!

/1!!7-")/& M& 2-,L$4& 2"/+& 0)& 0**-.)/015$& *0,$& -,=0)"b0/"-)&
A@;DB& /-& *,$0/$&0& /$5$+$05/+&90/.,"/(&9-4$5& 8-,& J$4$,055(&
h.05"8"$4& ^$05/+& ;$)/$,'& AJh^;'B& 0)4& 4$/$,9")$& 2+0/&
*-.54T'+-.54&1$&/+$&8./.,$&#"'"-)&8-,&4$5"#$,")=&*0,$&/-&/+$&
#.5)$,015$&3-3.50/"-)'&2+-9&/$5$+$05/+&'$,#$'6&<+$& /$09&
'$/&.3&/+$&4-90")'&-8&0&90/.,"/(&9-4$5&/-&4$#"'$&0&5-)=K
/$,9&'/,0/$=(&/+0/&*-)'"4$,$4&0&+-5"'/"*&#"$2&-8&/+$&8./.,$&-8&
")/$=,0/$4& /$5$+$05/+6& <+$'$& 4-90")'& ")*5.4$4& *5")"*05&
A2-,L85-2'%& 3-5"*(%& 3,-*$4.,$'B%& /--5'& 0)4& /$*+)-5-=(&
A350/8-,9'%& $5$*/,-)"*& +$05/+& ,$*-,4& ")/$=,0/"-)%& ,$9-/$&
30/"$)/&9-)"/-,")=&/--5'%&k"KJ"%&0)4&&

+0,420,$B%&'/,0/$=(&A5$04$,'+"3&,-5$'%&*+0)=$&90)0=$9$)/%&
")/$=,0/"-)&")/-&8")0)*"05&0)4&'/,0/$="*&350)'B%&3-5"*(&A4,"#$&
/-20,4'&#05.$K10'$4&*0,$%&5-11(&8-,&,$"91.,'$9$)/&30,"/(B%&
0)4& 3$-35$& A30/"$)/& 0)4& 3,-#"4$,& '0/"'80*/"-)%& ,-5$& 0)4&
,$'3-)'"1"5"/(&4$8")"/"-)B6&
7-")/&M&3,-#"4$4&'/,0/$="*&=."40)*$&-)&/$5$+$05/+&$#-5./"-)&
0)4& +-2& /-& 0335(& +$05/+& ")4.'/,(& *+0)=$'& /-& /+$",&
3-3.50/"-)6& !$#$,0=")=& /+$& 1-0,4K033,-#$4& 90/.,"/(&
9-4$5%&/+$&/$09&4$'"=)$4&/+$&90/.,"/(&0''$''9$)/&3,-*$''&
8-,&$0*+&Jh^;&0)4&04#"'$4&/+$&*.'/-9$,&/+,-.=+&$>$*./"-)&
-8&/+0/&0''$''9$)/6&
&
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8,9,$,"(,3*
G"H! E5.-0!F,*-/1!$.3*624*/256!GPQ"WC!',+,=9,.!"VH;!]-59*-!0277B>256!57!,F,*-/1I!O*?263!B62K,.>*-!

1,*-/1!+5K,.*3,!*+12,K*9-,;!`,/.2,K,0!O*.+1!PPC!PQP"C!7.5=!
1//8>IRR@@@;@15;26/R35,R8B9-2+*/256>R3-59*-k0277B>256R,6R!

GPH! `*85>5C!%_;!GPQ"WC!<B3B>/H;!D,-,=,02+26,I!/1,!-,3*-!7.*=,@5.?!G5.!/1,!-*+?!57!2/H!26!TB.58,;!
`,/.2,K,0!O*.+1!PPC!PQP"C!7.5=!
1//8>IRR@@@;.,>,*.+13*/,;6,/R8B9-2+*/256RXQWXhVX"PkD,-,=,02+26,kD1,k-,3*-k7.*=,@5.?k5.k/
1,k-*+?k57k2/k26kTB.58,!

GXH! _B+2*65C![;!GPQPQC!',+,=9,.!"VH;!_*!/,-,=,02+26*!,6/.*!*!82,65!/2/5-5!6,-!Z>6;!T++5!-,!-26,,!
3B20*!0,-!O262>/,.5!+56!-,!.,35-,!8,.!K2>2/,C!+56>B-/2C!.,7,./2!,!/,-,*>>2>/,64*;!`,/.2,K,0!O*:!")C!
PQP"C!7.5=!1//8IRR@@@;AB5/202*65>*62/*;2/!

GSH! [,0,.*4256,!6*4256*-,!B62/*.2*!/2/5-*.2!02!7*.=*+2*!GPQP"C!i*6B*.:!PPH;!'*-!XQ!3,66*25!-*!.2+,//*!
92*6+*!02K,6/*!,-,//.562+*;!_*!+2.+5-*.,![,0,.7*.=*;!`,/.2,K,0!<8.2-!QWC!PQP"C!7.5=!
1//8>IRR@@@;7,0,.7*.=*;2/RT02+5-*R[2-502.,//5R%,02N5/242*;*>8Ll20mPP"SV!!

GVH! ]2B-25!0,!c,-K2>C!<;C![*//5.,C!];!O5.>,--*C!<;!\*>/5.265C!];!\5>+2*C!<;!`2++2*.02C!E;!Z2-,642C!<;!T*>263!
57!=,*>B.,>!G/.*6>2/256!=,*>B.,>HI!F,*-/1!726*6+263;!`,/.2,K,0!O*:!")C!PQP"C!7.5=!
1//8>IRR@@@;+5K20")1,*-/1>:>/,=;5.3R+5B6/.2,>R2/*-:R-2K26312/;*>8LlZ,+/256mS;"nPQF,*-/1nPQ
726*6+263gD:8,mZ,+/256!

GWH! F,*-/1+*.,!cB>26,>>!&6/,.6*/256*-!GPQPQC!O*:H;!'232/*-!F,*-/1!(!D,-,1,*-/1!GFB=*6(FB=*6H!
>,+/5.!*+.5>>!TOT<;!`,/.2,K,0!O*.+1!PPC!PQP"C!7.5=!
1//8>IRR@@@;1,*-/1+*.,9B>26,>>26/,.6*/256*-;+5=R>,+/5.R0232/*-(1,*-/1(/,-,1,*-/1(1B=*6(
1B=*6Rl3+-20m#MQb#aM@Q+*#c1#&<`&><]<7BOLD+.bZ-oTp6L1FPEb)-AT#c+-.(
A4*P6a5O:6VVbEEiaoh%**QZO^*<M4XT<_@k@+c!

GhH! <95B/81*.=*!$6-26,!GPQP"C!i*6B*.:!P)H;!D,-,=,02+26*!0B.*6/,!-j,=,.3,64*I!5-/.,!PQQ!26242*/2K,!
6,--,!*42,60,!>*62/*.2,;!`,/.2,K,0!<8.2-!PXC!PQP"C!7.5=!
1//8>IRR@@@;*95B/81*.=*;+5=R9-53RPQP"RQ"RP)R/,-,=,02+26*(0B.*6/,(-,=,.3,64*(5-/.,(PQQ(
26242*/2K,(6,--,(*42,60,(>*62/*.2,R!

GYH! \5./,.C!Z;!GPQPQC!<8.2-!""H;!\-,03,!9:!D,-,+5==B62+*/256>!&60B>/.:!/5!ZB885./!NFZ!'B.263!
#$%&'(");!`,/.2,K,0!O*.+1!PPC!PQP"C!7.5=!
1//8>IRR@@@;1,*-/1+*.,2/6,@>;+5=R6,@>R,B.58,R8-,03,(/,-,+5==B62+*/256>(260B>/.:(
>B885./(61>(0B.263(+5K20(");!

G)H! ].,,61*-31C!D;C!E1,./56C!i;C!Z1*@C!Z;C!g!O5..2>56C!#;!GPQPQC!O*.+1!"PH!%20,5!+56>B-/*/256>!75.!
+5K20(");!`,/.2,K,0!O*.+1!PPC!PQP"C!7.5=!052I!1//8>IRR052;5.3R"Q;""XWR9=M;=))Y !



"X!
!

G"QH! $q#*/1*2-C!O;C!Z2K*6*60*6C!O;<;C!'2K,.C!#;C!\*/,-C!\;C!g!#1.2>/2*6C!i;!GPQPQC!O*.+1!"WH;!D1,!B>,!57!
8*/2,6/(7*+263!/,-,+56>B-/*/256>!26!/1,!6*/256*-!1,*-/1!>,.K2+,I!>+58263!.,K2,@;!`,/.2,K,0!O*.+1!
PPC!PQP"C!7.5=!052I!"Q;P")WR"VXYQ!

G""H! NFZ!'232/*-!GPQP"C!O*.+1!PVH;!<88526/=,6/>!26!],6,.*-!\.*+/2+,;!`,/.2,K,0!O*:!"hC!PQP"C!7.5=!
1//8>IRR0232/*-;61>;B?R0*/*(*60(2675.=*/256R8B9-2+*/256>R>/*/2>/2+*-R*88526/=,6/>(26(3,6,.*-(
8.*+/2+,r*95B/(/12>(8B9-2+*/256!

G"PH! F:0,.C!O;!<;C!g!`*44*?C!i;!GPQPQC!N5K,=9,.!PSH;!D,-,=,02+26,!26!/1,!U62/,0!Z/*/,>I!<6!
&6/.50B+/256!75.!Z/B0,6/>!*60!`,>20,6/>;!`,/.2,K,0!O*.+1!PPC!PQP"C!7.5=!052I!"Q;P")WRPQYX)!

G"XH! ],-9B.0!i'C!`;!GPQPQC!',+,=9,.!Q"H;!D,-,1,*-/1!#-*2=!_26,>!`2>,!P)YQn!26!$6,(^,*.!\,.250!
D1.5B31!Z,8/,=9,.!PQPQ;!`,/.2,K,0!<8.2-!PPC!PQP"C!7.5=!
1//8>IRR@@@;*M=+;+5=RK2,@R/,-,1,*-/1(+-*2=(-26,>(.2>,(P)YQ(26(56,(:,*.(8,.250(/1.5B31(
>,8/,=9,.(PQPQ!

G"SH! [&[<`O<;!GPQPQC!N5K,=9,.!"XH;!<!M5B.6,:!/1.5B31!/,-,=,02+26,!26!_*/26!<=,.2+*;!`,/.2,K,0!
O*.+1!PPC!PQP"C!7.5=!1//8>IRR727*.=*;5.3R,6R*(M5B.6,:(/1.5B31(/,-,=,02+26,(26(-*/26(*=,.2+*R!

G"VH! c1*>?*.C!Z;C!Z2*6C!c;C!#1*//BC!%;b;C!<02>,>1C!<;C!NB./*426*C!<;C!b:.:?9*:,K*C!Z;C!Z*?1*=B.2C!Z;C!
Z*662C!^;C!D1*6?*=C!Z;C!\.*K26C!D;C!OB++2C!%;C!O53B2-6,.C!Z;C!&>.*,-(b5.6C!Z;C!<-*+*8*C!i;C!O2>1.*C!<;C!
\*60:*C!Z;C!Z+1.5,0,.C!Z;C!</.,M*C!<;C!c*6*+1C!O;C!g!`*:C!';!GPQPQC!$+/59,.!"WH;!D,-,=,02+26,!
<+.5>>!/1,!]-59,(\5>2/256!\*8,.![.5=!/1,!#$%&'(")!\*60,=2+!F,*-/1!Z:>/,=!`,>2-2,6+,!
\`$]`<O!G`T\`$]`<OH!&6/,.6*/256*-!#56>5./2B=!G\*./!"H;!`,/.2,K,0!O*.+1!PPC!PQP"C!7.5=!
1//8>IRR@@@;7.56/2,.>26;5.3R*./2+-,>R"Q;XXY)R78B91;PQPQ;VVWhPQR7B--!

G"WH! <.3,6/26*B620*;!aBs!,>!-*!D,-,>*-B0;!`,/.2,K,0!<8.2-!PPC!PQP"C!7.5=!
1//8>IRR@@@;*.3,6/26*;359;*.R>*-B0R/,-,>*-B0R0,7262+256!

G"hH! '*K,685./C!D;!GPQP"C!O*.+1!QPH;!D1,![B/B.,!$7!E5.?!N5@I!]550!'5+/5.!D,+165-53:![5.!
&6/,--23,6/!D,-,=,02+26,!&6!Z5B/1,*>/!<>2*;!`,/.2,K,0!O*.+1!PPC!PQP"C!7.5=!
1//8>IRR@@@;75.9,>;+5=R>2/,>R/5=0*K,685./RPQP"RQXRQPR/1,(7B/B.,(57(@5.?(65@(3550(
05+/5.(/,+165-53:(75.(26/,--23,6/(/,-,=,02+26,(26(>5B/1,*>/(*>2*R!

G"YH! _51C!';!GPQPQC!',+,=9,.!PPH;!D,-,1,*-/1!>,.K2+,>!.B>1!/5!.,-2,K,!<ZT<N!15>82/*->q!#$%&'!
9B.0,6;!`,/.2,K,0!O*.+1!PPC!PQP"C!7.5=!!
1//8>IRR*>2*;62??,2;+5=RZ85/-231/R#5.56*K2.B>RD,-,1,*-/1(>,.K2+,>(.B>1(/5(.,-2,K,(<ZT<N(
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