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!"#$%&''('$('$)$'&*(+,$-&-.&,$+/$01&$2),'1$3*&,4#$)*5$6+7&,$6,)80(8&$49+.)9$&:&8"0(;&$
-)*)4&-&*0<$=&$1)'$'>&8(/(8$,&'>+*'(.(9(0#$/+,$?)9&'$)*5$%"'(*&''$@&;&9+>-&*0$/+,$01&$
6,)80(8&$+*$)$49+.)9$.)'('<$

=('$(*'",)*8&$8),&&,$8+--&*8&5$)'$)*$A*5&,7,(0&,$7(01$B+#)9$C*'",)*8&$(*$6),('$)*5$D+(*&5$
?&547(8E$(*$F+*5+*$'>&8()9(G(*4$(*$H*'1+,&$3*&,4#$(*$IJKL<$

!"#$1)'$+;&,$MN$#&),'$(*'",)*8&$&:>&,(&*8&$)*5$1)'$.&&*$)$8+*0,(."0+,$0+$-)*#$
8+*/&,&*8&'$(*89"5(*4$O&5&,)0(+*$+/$3",+>&)*$B('E$2)*)4&,'$P''+8()0(+*$QO3B2PRS$
H63BP$QH(9$)*5$6&0,+81&-(8)9$)*5$3*&,4#$B('E$P''+8()0(+*R$)*5$OC@3?$QF)0(*$P-&,(8)*$
C*'",)*8&$P''+8()0(+*R$)*5$9&)5'$01&$+,4)*(G)0(+*$+/$01&$.(T)**")9$2),'1$3*&,4#$C*5"'0,#$
U+*/&,&*8&<$

V1,+"41$1('$(*;+9;&-&*0$7(01$-)D+,$3*&,4#$>9)8&-&*0'S$!"#$1)'$.&8+-&$+*&$+/$+",$HCF$
'>&8()9('0'S$1&9>(*4$0+$+>0(-(G&$'>&8(/(8$&*0,(&'$(*0+$01&$-"0")9$)'$7&99$)'$5&'(4*(*4$
8+--&,8()9$-),E&0'$'+9"0(+*'$),+"*5$HCF<$

P/0&,$-+,&$01)*$WN$#&),'$(*$01&$F+*5+*$-),E&0S$!"#$('$*+7$.)'&5$(*$@".)($)''('0(*4$7(01$01&$
4,+701$+/$+",$3*&,4#$)*5$6+7&,$>+,0/+9(+'$(*$01&$23P$,&4(+*$)'$7&99$)'$+;&,'&&(*4$01&$
3*&,4#$X$6+7&,$6,)80(8&$5&;&9+>-&*0$),+"*5$01&$7+,95<$

!

,$::$(8+E"(K.+
6('%.+
/'00')&#Y%)14jS)*<4#12&!!

Y(99()-$%&)81$'0),0&5$1('$(*'",)*8&$8),&&,$(*$LNNZ$7(01$B+.&,0$O9&-(*4'$)'$>),0$+/$01&(,$*&7$
3*&,4#$@(;('(+*<$V1&,&S$1('$,+9&$(*89"5&5$89(&*0$'&,;(8(*4$)*5$-),E&0(*4$/+,$)$49+.)9$,)*4&$+/$
A>'0,&)-$)*5$@+7*'0,&)-$3*&,4#$89(&*0'<$$
$
=&$D+(*&5$2),'1$(*$[+;&-.&,$LNNK$)'$)$-&-.&,$+/$01&$U+*'0,"80(+*$V&)-$)*5$7)'$01&$9&)5$
.,+E&,$+*$)$.,+)5$'>&80,"-$+/$)88+"*0'$/+8"'(*4$+*$8+->9&:$U+*'0,"80(+*$>,+D&80'<$
?>&8()9('(*4$(*$)*)9#'('S$>9)8&-&*0$)*5$+*T4+(*4$'&,;(8&$Y(99()-$5&;&9+>&5$&:8&99&*0$
7+,957(5&$-),E&0$,&9)0(+*'1(>'<$
$
Y(99()-$D+(*&5$01&$2),'1$@".)($0&)-$(*$?&>0&-.&,$LNIL$)'$)$.,+E&,$)*5$89(&*0$&:&8"0(;&$
71&,&$1&$7)'$,&'>+*'(.9&$/+,$01&$5&'(4*$)*5$&:&8"0(+*$+/$(*'",)*8&$>9)8&-&*0$'&,;(8&'$/+,$
)$*"-.&,$+/$8+,&$23[P$.)'&5$89(&*0'$,(410$)8,+''$01&$3*&,4#$;)9"&$81)(*$(*89"5(*4$
,&/(*&,(&'S$>&0,+81&-(8)9$/)8(9(0(&'S$>+7&,$>9)*0'S$&:>9+,)0(+*$X$>,+5"80(+*$)''&0'$)'$7&99$)'$
5,(99(*4$"*(0'<$$
$
C*$LNI\$Y(99()-$7)'$>,+-+0&5$0+$9&)5$01&$3*&,4#$X$6+7&,$69)8&-&*0$0&)-$71&,&$1&$7)'$
,&'>+*'(.9&$/+,$)99$3*&,4#$X$6+7&,$>9)8&-&*0$)80(;(0(&'$(*$2),'1]'$@".)($=".$5,(;(*4$
8+->9&:$49+.)9$>9)8&-&*0'<$
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$
C*$^"*&$LNLN$Y(99()-$.&8)-&$01&$6,)80(8&$F&)5&,$/+,$01&$3*&,4#$X$6+7&,$2(559&$3)'0$X$
P/,(8)$0&)-$71&,&$1&$('$,&'>+*'(.9&$/+,$9&)5(*4$)$5(;&,'&$0&)-$+/$>9)8(*4$.,+E&,'S$89(&*0'$
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(*89"5&$C*5()$.&8+-(*4$01&$3*&,4#$X$6+7&,$9&)5&,$/+,$2),'1]'$*&7$C23P$,&4(+*<$
$
$
`"**$+6)''$%)*+
6('%.!
X%(('#S2**'<2(jS)*<4#12&!!

^&**($2+,,('+*$('$)$B('E$@)0)$P*)9#0(8'$?>&8()9('0$7+,E(*4$7(01(*$01&$B('E$3*4(*&&,(*4$0&)-$
0+$)5;)*8&$01&$0&)-]'$5)0)$)*)9#0(8'$8)>).(9(0(&'$)*5$5)0)T5,(;&*$89(&*0$'&,;(8&'<$^&**($1+95'$
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$
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6&0&,$%"*8&$('$)$?&*(+,$B('E$3*4(*&&,$/+,$2),'1$.)'&5$(*$P."$@1).(S$)*5$)$O&99+7$+/$01&$
CU1&-3<$$6&0&,$1)'$7+,E&5$(*$01&$&*&,4#$(*5"'0,#$/+,$LN$#&),'S$'0),0(*4$1('$8),&&,$7+,E(*4$
/+,$)*$36U$8+*0,)80+,$7+,E(*4$+*$01&$5&'(4*$)*5$8+*'0,"80(+*$+/$7+,95T'8)9&$>,+D&80'$01,+"41$
A>'0,&)-S$@+7*'0,&)-$)*5$F[!<$$6&0&,$01&*$'>&*0$)$5&8)5&$7+,E(*4$/+,$+*&$+/$01&$+(9$
?">&,-)D+,'$(*$)$,)*4&$+/$0&81*(8)9S$+>&,)0(+*)9$)*5$9&)5&,'1(>$,+9&'<$$6&0&,$D+(*&5$2),'1$(*$
LNLI$)*5$('$,&'>+*'(.9&$01&$5&9(;&,#$+/$,('E$-)*)4&-&*0$'&,;(8&'$0+$-)D+,$,&4(+*)9$89(&*0'$
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B)81&9$4,)5")0&5$"*(;&,'(0#$7(01$)$O(,'0$U9)''$5&4,&&$(*$U1&-(8)9$3*4(*&&,(*4<$B)81&9$
'0),0&5$1&,$8),&&,$(*$LNIM$7+,E(*4$/+,$)$+(9$,&/(*&,#$9+8)0&5$(*$01&$A_S$71&,&$'1&$"*5&,0++E$)$
,)*4&$+/$0&81*(8)9$)*5$&8+*+-(8$/+8"'&5$,+9&'<$B)81&9$D+(*&5$2),'1$(*$LNLN$7+,E(*4$7(01(*$
01&$3*&,4#$X$6+7&,$V&)-$)'$)$B('E$3*4(*&&,$.)'&5$(*$@".)(<$C*$1&,$8",,&*0$,+9&S$B)81&9$('$
,&'>+*'(.9&$/+,$&:&8"0(*4$8+->9&:$%C$,&;(&7'$/+,$49+.)9$89(&*0'$)'$7&99$)'$-)*)4(*4$01&$
0)9&*0S$>(>&9(*&S$'0,)0&4#$)*5$4,+701$+/$01&$%C$0&)-$(*$01&$2(559&$3)'0<$

+

['(K"+6K<"(*+
6('%.!
]*)1%#S10%)(j&)*<4#12&!!

!,)8&$28F&)*$('$)$`6$B('E$3*4(*&&,$.)'&5$(*$@".)(S$'>&8()9(G(*4$(*$%"'(*&''$C*0&,,">0(+*$
Q%CR<$?1&$1+95'$)$/(,'0T89)''$1+*+,'$5&4,&&$(*$81&-(8)9$&*4(*&&,(*4<$!,)8&$'>&*0$*(*&$#&),'$
7+,E(*4$(*$01&$A_$,&/(*(*4$(*5"'0,#$.&/+,&$D+(*(*4$2),'1$(*$LNLI<$=&,$>,(+,$,+9&'$(*$01&$
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(*5"'0,#$8+;&,&5$.+01$0&81*(8)9S$+>&,)0(+*)9$)*5$8+--&,8()9$)'>&80'<$?(*8&$D+(*(*4$2),'1S$
!,)8&$1)'$.&&*$,&'>+*'(.9&$/+,$8+*5"80(*4$8+->9&:$%C$,&;(&7'$/+,$49+.)9$89(&*0'S$)''&''(*4$
%C$,('E$&:>+'",&$)*5$&;)9")0(*4$>+0&*0()9$&:>+'",&'$/+,$9+''$'8&*),(+'<$=&,$.)8E4,+"*5$(*$
81&-(8)9$&*4(*&&,(*4$)*5$1)*5'T+*$(*5"'0,#$&:>&,(&*8&$8+*0,(."0&$0+$1&,$).(9(0#$0+$)*)9#G&$
)*5$)55,&''$01&$(*0,(8)0&$81)99&*4&'$)''+8()0&5$7(01$%"'(*&''$C*0&,,">0(+*<$

!

J(P$A+Q(B%$+
6('%.!
F)T'@#Q),<'j&)*<4#12&!!

@);(5$ U)"'($ ('$ )$ 2&81)*(8)9$ 3*4(*&&,$ 0)E(*4$ ('$ -)'0&,$ 5&4,&&$ (*$ C0)9#$ 5",(*4$ LNIN<$ @);(5$
8+--&*8&5$1('$8),&&,$)0$3::+*2+.(9$7+,E(*4$(*$5(//&,&*0$,&/(*&,(&'$9+8)0&5$.&07&&*$C0)9#S$O,)*8&$
)*5$A_<$@",(*4$01('$>&,(+5S$1&$7)'$8+;&,(*4$5(//&,&*0$,+9&'$.&07&&*$C*'>&80(+*aP''&0$C*0&4,(0#S$
V",*TP,+"*5$)*5$H>&,)0(+*<$ C*$^)*"),#TLNIKS$@);(5$-+;&5$+"0$ 01&$+>&,)0(+*)9$.,)*81$+/$ 01&$
H(9X!)'$ (*5"'0,#S$ '0),0(*4$1('$&:>&,(&*8&$ (*$8+*'"90)*8#<$=&$ D+(*&5$YVY$ (*$F+*5+*$)'$B('ET
3*4(*&&,$ 8+*5"80(*4$ ,('E$ &*4(*&&,(*4$ '",;&#$ 0+$ H(9X!)'$ 89(&*0]'$ )''&0'S$ 8+;&,(*4$ >,+>&,0#$
5)-)4&S$-)81(*&,#$.,&)E5+7*$)*5$."'(*&''$(*0&,,">0(+*$)''&''-&*0'<$@);(5$D+(*&5$2),'1$(*$
@".)($ (*$ ^)*"),#TLNIJS$ )'$ ,('E$ &*4(*&&,$ 7(01$ -)(*$ ,&'>+*'(.(9(0(&'$ )''+8()0&5$ 0+$ 8+*5"80$
"*5&,7,(0(*4$'",;&#'S$ 8),,#(*4$+"0$>,+D&80$ ,&;(&7'S$>&,/+,-(*4$5&&>$5(;&$)''&''-&*0$+*$.+01$
C*'>&80(+*$)*5$H>&,)0(+*<$=&$1)'$'&,;&5$89(&*0$(*$01&$-(559&$&)'0$)*5$)'$7&99$89(&*0$49+.)9$.)'&5S$
)8,+''$01&$H(9X!)'S$6&0,+$U1&-(8)9$)*5$6+7&,$(*5"'0,#<$P9+*4$1('$8),&&,$(*$2),'1S$@);(5$0++E$
01&$,&'>+*'(.(9(0#$+/$01&$@&&>$@(;&$>,+4,)-$49+.)99#$/+,$2),'1$3*&,4#$X$6+7&,$)0$01&$.&4(**(*4$
+/$ LNLNS$ )*5$ ,&8&*09#S$ )0$ 01&$ .&4(**(*4$ +/$ LNLWS$ 1&$ )9'+$ )''"-&'$ 01&$ 9&)5&,'1(>$ +/$ 01&$
3*4(*&&,(*4$P*)9#0(8'$V&)-$/+,$01&$C23P$,&4(+*S$)*5$01&$,&8&*09#$9)"*81&5$*&7$+//&,$/+,-$2),'1$
).+"0$3*4(*&&,(*4$U+*'"90)*8#<$$

!

6(&&."X+J(@+
6('%.!
S)334%V#F)Mj&)*<4#12&!!

2)001&7$@)#$-)*)4&'$)*$&*4(*&&,(*4$0&)-$.)'&5$(*$P9T_1+.),S$?)"5($P,).()S$01)0$
'>&8()9('&'$(*$,('E$(5&*0(/(8)0(+*S$-(0(4)0(+*$)*5$,&5"8(*4$01&$0+0)9$8+'0$+/$,('E<$=('$0&)-$
(*89"5&'$1(419#$b")9(/(&5$(*5"'0,#$&:>&,0'$7(01$1)*5'T+*$&:>&,(&*8&$(*$5&'(4*S$8+*'0,"80(+*S$
+>&,)0(+*S$)*5$5&8+--(''(+*(*4$)8,+''$)$.,+)5$,)*4&$+/$-"90(*)0(+*)9$-)*"/)80",(*4$)''&0$
0#>&'<$=&$.9&*5'$81&-(8)9S$-&81)*(8)9S$&9&80,(8)9S$8+*'0,"80(+*$)*5$5)0)$)*)9#0(8'$&*4(*&&,'$
0+4&01&,$0+$>,+;(5&$)$8+->9(-&*0),#$'&,;(8&$01)0$>,+;(5&'$+>&,)0(+*)9$)*5$8+*'0,"80(+*$
(*'",)*8&$,('E$&*4(*&&,(*4$8+*'"90)*8#$5(,&809#$0+$+>&,)0(*4$8+->)*(&'$)'$7&99$)'$
Q,&R(*'",)*8&$"*5&,7,(0&,'<$

6,(+,$0+$D+(*(*4$2),'1S$2)00$'>&*0$II$#&),'$7+,E(*4$)0$O)79&#$B&/(*&,#$X$6&0,+81&-(8)9$69)*0$
Q3::+*2+.(9R$(*$01&$A_<$=&$'0),0&5$(*$0&81*(8)9$+>0(-(')0(+*$)*5$0,+".9&'1++0(*4$,+9&'S$
-):(-('(*4$>,+/(0).(9(0#$+*$*)>101)$,&/+,-&,'$"*(0'$)*5$(*(0()0(*4$>,+D&80'$0+$(->,+;&$
,&9().(9(0#<$=&$01&*$>,+4,&''&5$0+$'">>9#$8++,5(*)0(+*S$'&00(*4$01&$"*(0$01,+"41>"0'$)*5$
+>&,)0(*4$>),)-&0&,'$0+$-&&0$>,+5"80$5&-)*5'<$V1('$(*89"5&5$9&)5(*4$01&$&*0(,&$
8++,5(*)0(+*$0&)-S$7+,E(*4$7(01$(*0&,*)0(+*)9$'0)E&1+95&,'$0+$+>0(-('&$49+.)9$'">>9#$
.)9)*8&'<$=('$*&:0$,+9&$(*;+9;&5$9&)5(*4$'(0&$,&9().(9(0#S$8+->9&0(*4$BUOPS$'&00(*4$)*5$
+>0(-('(*4$01&$-)(*0&*)*8&$."54&0$)*5$-)*)4(*4$01&$7+,E9('0$/+,$)*$cKZ-$0",*),+"*5<$
O(*)99#S$2)00$7)'$+>&,)0(+*'$'">&,;('+,S$9++E(*4$)/0&,$)$0&)-$+/$+;&,$MN$+>&,)0(+*'$>&,'+**&9$
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)*5$/+",$>,+8&''$"*(0'S$(*89"5(*4$-)*)4(*4$&b"(>-&*0$/)(9",&'S$3=??$8+*8&,*'$)*5$4&*&,)9$
,('E$-)*)4&-&*0<$$
$
?(*8&$D+(*(*4$2),'1$(*$LNLLS$2)00$1)'$.&&*$9&)5(*4$,('E$&*4(*&&,(*4$)*5$8+*'0,"80(+*$
'",;&#'$/+,$9),4&S$8+->9&:$)''&0'S$.+01$7(01(*$01&$_(*45+-$)*5$49+.)99#<$=&$('$)9'+$01&$
'".D&80$-)00&,$&:>&,0$/+,$=#5,+4&*$(*$01&$,&4(+*<$
$
$

5.8"A+5:CEB($8$+
6('%.+
?4&%@#?HKY,)'&'j&)*<4#12&!!

P1-&5$P9T%")(-($1)'$+;&,$LK$#&),'$+/$5(;&,'&$&:>&,(&*8&$(*$01&$6&0,+81&-(8)9$C*5"'0,#<$=&$
4,)5")0&5$/,+-$01&$^".)(9$C*5"'0,()9$U+99&4&$)*5$1)'$1&95$;),(+"'$,+9&'S$(*89"5(*4$>9)*0$
-)*)4&,<$P1-&5$)9'+$1+95'$)$%)81&9+,d'$5&4,&&$(*$C*/+,-)0(+*$V&81*+9+4#$)*5$U+->"0(*4$
'#'0&-'<$

V1,+"41+"0$1('$8),&&,S$P1-&5$1)'$1&95$;),(+"'$H>&,)0(+*'$2)*)4&-&*0$,+9&'$)8,+''$
-"90(>9&$?P%CU$)//(9()0&'<$=&$1)'$.&&*$(*;+9;&5$(*$01&$5&;&9+>-&*0$)*5$(->9&-&*0)0(+*$+/$
'&;&,)9$?=32'$Q?)/&0#S$=&)901S$3*;(,+*-&*0S$)*5$2)*)4&-&*0$?#'0&-'R$'#'0&-'<$P1-&5$
1)'$7+,E&5$(*$2&01)*+9S$=LS$P?AS$U"-&*&S$61&*+9S$2&01#9$2&01)8,#9)0&$-+*+-&,S$)*5$
"0(9(0(&'$-)*"/)80",(*4$/)8(9(0(&'S$4)(*(*4$&:0&*'(;&$&:>&,(&*8&$(*$>,(-),#S$'&8+*5),#S$)*5$
0&,0(),#$>&0,+81&-(8)9'$-)*"/)80",(*4<$

P1-&5$1)'$.&&*$&*4)4&5$(*$;),(+"'$)''(4*-&*0'$01,+"41+"0$1('$8),&&,S$(*89"5(*4$
8+--(''(+*(*4$*&7$>9)*0'$)*5$>9)*0$,&;)->'S$5&;&9+>(*4$)*5$,&;(&7(*4$%"'(*&''$U+*0(*"(0#$
>9)*'S$B('E$2)*)4&-&*0$6,+4,)-'S$(*;&'0(4)0(+*'S$)"5(0'S$H>&,)0(+*$3:8&99&*8&S$B&9().(9(0#$
+/$3:8&99&*8&S$)*5$01&$5&;&9+>-&*0$)*5$&*1)*8&-&*0$+/$7+,E$>,+8&''&'<$=&$1)'$)$'0,+*4$
.)8E4,+"*5$(*$)$7(5&$;),(&0#$+/$>&0,+81&-(8)9$0&81*+9+4(&'$)*5$1)'$&:>&,0('&$(*$'0),0T">$*&7$
8+->)*#S$8+--(''(+*(*4S$'0),0T">$*&7$/)8(9(0(&'S$)*5$01&$+>&,)0(+*$+/$-)*"/)80",(*4$
/)8(9(0(&'<$P1-&5$)9'+$1)'$&:>&,(&*8&$(*$>,+8&''$')/&0#$-)*)4&-&*0$'#'0&-'$)*5$9+''$
>,&;&*0(+*$>,(*8(>9&'<$

P1-&5$1)'$.&&*$7(01$2),'1$/+,$)$#&),$)*5$1)'$)$0+0)9$+/$Le$#&),'$+/$(*5"'0,#$&:>&,(&*8&<$
=('$&:0&*'(;&$E*+79&54&$)*5$&:>&,0('&$-)E&$1(-$)$;)9").9&$)''&0$0+$01&$0&)-<$

+

N(:8(*+>S'(.$8++
6('%.+
$)0&)(#UN*)4'&j&)*<4#12&!!

?)9-)*$C.,)1(-$6<3<$('$)$>+7&,$,('E$&*4(*&&,$)*5$)$-&-.&,$+/$01&$2),'1$0&)-$(*$_?P<$=&$
4,)5")0&5$7(01$)$5&4,&&$(*$2&81)*(8)9$3*4(*&&,(*4<$?)9-)*$.&4)*$1('$8),&&,$(*$LNNWS$7+,E(*4$
/+,$;),(+"'$>+7&,$>9)*0'$(*$34#>0<$@",(*4$01('$0(-&S$1&$1&95$)$,)*4&$+/$+>&,)0(+*)9$)*5$0&81*(8)9$
,+9&'S$4)(*(*4$;)9").9&$&:>&,(&*8&$(*$01&$/(&95<$

C*$ LNIIS$ ?)9-)*$ -+;&5$ 0+$ _?P$ )*5$ D+(*&5$ 01&$ ?3U$ '+"01$ ,&4(+*$ =H$ +>&,)0(+*'$ )*5$
>&,/+,-)*8&$-+*(0+,(*4$5&>),0-&*0<$=&$9)0&,$D+(*&5$PUYP$6+7&,S$71&,&$1&$7+,E&5$(*$'&;&,)9$
,+9&'$)0$)$>+7&,$>9)*0$B6U<$=('$D+",*&#$)0$PUYP$6+7&,$8"9-(*)0&5$(*$1('$>+'(0(+*$)'$)$'&*(+,$
0&81*(8)9$)*5$,&9().(9(0#$-)*)4&,<$
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?)9-)*$ D+(*&5$2),'1$ (*$LNLL$)*5$ ('$8",,&*09#$)$B('E$3*4(*&&,$7(01(*$ 01&$3*&,4#$X$6+7&,$
V&)-S$.)'&5$ (*$_?P<$ C*$1('$ ,+9&S$?)9-)*$ ('$ ,&'>+*'(.9&$ /+,$8+*5"80(*4$'",;&#'$ /+,$'&;&,)9$
89(&*0'$(*$01&$2(559&$3)'0<$$

$

J(P$A+M"::@+
6('%.!
F)T'@#f%00M7"j&)*<4#12&!!

@);(5$_&99#$('$)$?&*(+,$2)*)4&-&*0$U+*'"90)*0$(*$2),'1$P5;('+,#$QA_R$)*5$9&)5'$+*$89(-)0&$
,&'(9(&*8&S$'"'0)(*).(9(0#$)*5$3?!<$B&8&*09#S$@);(5$1)'$7+,E&5$7(01$)$.,+)5$,)*4&$+/$89(&*0'$
/,+-$01&$&*&,4#$'&80+,S$)''&''(*4$89(-)0&$,('E$)*5$5&;&9+>(*4$3?!$?0,)0&4#<$
$

T$K-+9)::(*A+
6('%.+
g'1B#_200)(@j&)*<4#12&!!!

[(8E$=+99)*5$ D+(*&5$2),'1$ (*$ LNI\$ )'$ )$B('E$ 3*4(*&&,$ .)'&5$ (*$@".)(S$ /+99+7(*4$ K$ #&),'$
(*5"'0,()9$&:>&,(&*8&$7(01$3::+*2+.(9<$@",(*4$1('$0(-&$)0$2),'1$1&$1)'$1&95$)$;),(&0#$+/$,+9&'$
)''+8()0&5$7(01$'0,)0&4(8)99#$)5;('(*4$+*$8+*;&*0(+*)9$)'$7&99$)'$&-&,4(*4$0&81*(8)9$,('E'$/+,$
01&$&*&,4#$X$>+7&,$ (*5"'0,#<$=('$8",,&*0$ ,+9&$ ('$@&>"0#$B&4(+*)9$F&)5&,$ /+,$ 01&$ C*5()$)*5$
2(559&$3)'0$QC23R$B('E$3*4(*&&,(*4$0&)-<$[(8E$>,&;(+"'9#$."(90$)*5$-)*)4&5$,('E$&*4(*&&,(*4$
0&)-'$.)'&5$(*$_1+.),S$?)"5($P,).()$)'$7&99$)'$9)"*81(*4$)$%"'(*&''$C*0&,,">0(+*$X$P*)9#0(8'$
&*4(*&&,(*4$ >,)80(8&$ /+,$ 01&$ ,&4(+*<$ =&$ ('$ )$ ,&8+4*('&5$ '&*(+,$ >),0*&,$ /+,$ CHU'S$ [HU'S$
2"90(*)0(+*)9$6&0,+81&-(8)9'S$6+7&,$)*5$=&);#$C*5"'0,()9'$0+$+>0(-(G&$01&(,$0+0)9$8+'0$+/$,('E<$

!

H"/$a*+J"a)*#+
6('%.!
=%;'e(#F%e2(>j&)*<4#12&!!

6&>(D*$@&D+*4$('$01&$U#.&,$B('E$U+*'"90(*4$F&)5&,$7(01(*$2),'1$P5;('+,#$(*$01&$2(559&$3)'0$
)*5$[+,01$P/,(8)$Q23[PR<$6&>(D*$1)'$-+,&$01)*$IZf$#&),'$+/$&:>&,(&*8&$(*$-)*)4(*4$)*5$
5&9(;&,(*4$;),(+"'$&*4)4&-&*0'$(*$01&$),&)$+/$."'(*&''$0,)*'/+,-)0(+*S$8#.&,'&8",(0#S$)*5$
4+;&,*)*8&S$,('E$X$8+->9()*8&$>,+4,)-'<$Y(01$'0,+*4$&:>&,0('&$(*$H>&,)0(+*)9$V&81*+9+4#$
QHVRS$6&>(D*$1)'$9&5$*"-&,+"'$)''&''-&*0'$>&,0)(*(*4$0+$HV$U#.&,'&8",(0#$)8,+''$01&$
2(559&$3)'0S$&'>&8()99#$(*$01&$&*&,4#$'&80+,<$

$

T()=":+T(%$8+
6('%.+
g)2C%0#g)<'&j&)*<4#12&!!

[)+/&9$[)'(-$('$)$`(8&$6,&'(5&*0$ (*$ 01&$U#.&,$B('E$U+*'"90(*4$>,)80(8&$+/$2),'1S$.)'&5$ (*$
B(#)51<$[)+/&9$+;&,'&&'$01&$5&9(;&,#$+/$U#.&,$B('E$U+*'"90(*4$QUBUR$>,+D&80'$/+,$89(&*0'$(*$01&$
,&4(+*S$8+;&,(*4$U#.&,'&8",(0#$!+;&,*)*8&S$B('E$)*5$U+->9()*8&$/+,$C*/+,-)0(+*$V&81*+9+4#$
QCVR$ )*5$ H>&,)0(+*)9$ V&81*+9+4#$ QHVR<$ =&$ 9&)5'$ &*4)4&-&*0'$ >&,0)(*(*4$ 0+$ ,&;(&7$ )*5$
(->9&-&*0)0(+*$ +/$ C?H$ LeNNIS$ C3UaC?P$ \LMMW$ )*5$ _?Pd'$ [UP$ /,)-&7+,ES$ )'$ 7&99$ )'$
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)>>9(8)0(+*$8+*0,+9'S$5(4(0)9$0,)*'/+,-)0(+*$)*5$>,+8&''$)"0+-)0(+*<$Y(01$-+,&$01)*$J$#&),'$+/$
&:>&,(&*8&S$ [)+/&9$ 1)'$ '"88&''/"99#$ 9&5$ )*5$ 5&9(;&,&5$ &*4)4&-&*0'$ )8,+''$ -"90(>9&$
4&+4,)>1(&'S$'">>+,0(*4$9),4&T'8)9&$89(&*0'$7(01$8#.&,'&8",(0#$0,)*'/+,-)0(+*'$)*5$,&4"9)0+,#$
8+->9()*8&<$

$

H"&"'+Q:(@&)*+
6('%.+
=%3%*#Q0)M32(j&)*<4#12&!!

6&0&,$U9)#0+*$1)'$-+,&$01)*$e$#&),'$+/$&:>&,(&*8&$)'$)$U1&-(8)9$3*4(*&&,S$7+,E(*4$/+,$
3::+*2+.(9$)*5$2(0'".('1($U1&-(8)9$U+->)*#$>,(+,$0+$D+(*(*4$2),'1$(*$LNLL<$=&$8",,&*09#$
>,+;(5&'$B('E$3*4(*&&,(*4$'&,;(8&'$/+,$-"90(>9&$89(&*0'$(*$01&$C23P$,&4(+*$)*5$)8,+''$01&$
49+.&<$=('$V&81*(8)9$)*5$H>&,)0(+*)9$.)8E4,+"*5$)99+7'$1(-$0+$1&9>$89(&*0'$"*5&,'0)*5$01&$
&:0&*0$+/$,('E$&:>+'",&$(*$01&$&;&*0$+/$)$8#.&,$)00)8E<$$

!

?'*"%&+?*#+
6('%.+
5*(%<3#5(>j&)*<4#12&!!

3,*&'0$3*4$('$=&)5$+/$P*)9#0(8'$/+,$2(559&$3)'0$X$P/,(8)$7(01$+;&,$LN$#&),'$+/$(*'",)*8&$
)*)9#0(8'$&:>&,(&*8&S$)*5$('$)9'+$,&'>+*'(.9&$/+,$'>&8()90#$)5;('+,#$/+,$01&$2(559&$3)'0<$
3,*&'0$('$)$O&99+7$+/$01&$C*'0(0"0&$+/$P80"),(&'S$A_<$

$

6('-+N.$/:"@+
6('%.+
S)*B#$4';0%Mj&)*<4#12&!!
+
2),E$?1(>9&#$1)'$-+,&$01)*$01(,0#$/(;&$#&),']$;),(&5$&:>&,(&*8&$(*$>+7&,$4&*&,)0(+*S$-),(*&$
)*5$>,+8&''$(*5"'0,(&'S$>,+;(5(*4$0&81*(8)9$9&)5&,'1(>$(*$,('E$)''&''-&*0S$)''&0$-)*)4&-&*0$
'0,)0&4#S$ ,&/",.('1-&*0$ (*;&'0-&*0$ )*5$-)(*0&*)*8&$ >9)**(*4S$ '",;&#$ )*5$ (*'>&80(+*S$ )*5$
>9)*0$ (*0&4,(0#$ )*)9#'('<$ $ =&$ 1)'$ )$7(5&$ ,)*4&$ +/$ &:>&,(&*8&$ (*89"5(*4$ ,+0)0(*4$ &b"(>-&*0S$
&9&80,(8)9$'#'0&-'S$>,&''",&$>),0'$)*5$.)9)*8&$+/$>9)*0<$ $=);(*4$1&95$'&;&,)9$>+'(0(+*'$7(01$
+>&,)0+,'$ +/$ 01&,-)9S$ ,&*&7).9&$ )*5$ 1#5,+&9&80,(8$ 4&*&,)0(+*$ )''&0'S$ 2),E$ &*0&,&5$ 01&$
(*'",)*8&$(*5"'0,#$(*$LNIZS$D+(*(*4$2),'1S$71&,&$1&$1)'$.&&*$(*;+9;&5$(*$'",;&#$)80(;(0(&'$)*5$
5&;&9+>-&*0$ +/$ ,('E$ &*4(*&&,(*4$ 0++9'$ 0+$ '">>+,0$ >9)8&-&*0$ +/$ >+7&,$ >,+D&80'$ (*89"5(*4$
+//'1+,&$7(*5S$=`@U$'".'&)$ (*0&,8+**&80+,'S$'+9),$)*5$+01&,$)''&0'<$ $2),E$ ('$)$U1),0&,&5$
3*4(*&&,$(*$01&$A_$)*5$9(8&*'&5$)'$)$6,+/&''(+*)9$3*4(*&&,$(*$[+,01$P-&,(8)<$

+

+

+

+

+

+
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N&"=(*)+6(bb)*$+
\*$P"'%$&@+)=+!)8"c+L)'+d"'#(&(+
+
6,+/<$?0&/)*+$2)GG+*(S$61@$('$8",,&*09#$'&,;(*4$)'$)$6,+/&''+,$+/$3*&,4#$U+*;&,'(+*$
?#'0&-'$)*5$V",.+-)81(*&,#$)0$01&$@&>),0-&*0$+/$C*5"'0,()9$3*4(*&&,(*4$+/$01&$A*(;&,'(0#$+/$
B+-&$V+,$`&,4)0)<$$

=('$D+",*&#$(*$)8)5&-()$)*5$(*5"'0,#$1)'$.&&*$.+01$5(;&,'&$)*5$&*,(81(*4S$(*5&&5$01&$
&:>&,(&*8&5$4)(*&5$+;&,$01&$9)'0$5&8)5&$)99+7&5$1(-$0+$.&$,&8+4*(G&5$)*5$)>>+(*0&5$(*$
LNLW$)'$3:>&,0$U+--(00&&$2&-.&,$.#$01&$C0)9()*$!+;&,*-&*0$6,&'(5&*8#$+/$01&$U+"*8(9$+/$
2(*('0&,'$/+,$01&$&;)9")0(+*$+/$&*;(,+*-&*0)9$)*5$&*&,4#$'&8",(0#$>+9(8(&'S$(*$8++>&,)0(+*$7(01$
01&$2(*('0&,$+/$01&$3*;(,+*-&*0$)*5$3*&,4#$?&8",(0#<$

%&07&&*$LNLL$)*5$LNLWS$1&$1)5$01&$>,(;(9&4&$+/$.&(*4$01&$U1(&/$V&81*+9+4#$H//(8&,$QUVHR$)0$
)$5#*)-(8$'0),0">$8)99&5$23@?S$71&,&$1&$>9)#&5$)$>(;+0)9$,+9&$(*$'1)>(*4$01&$8+->)*#d'$
0&81*+9+4(8)9$9)*5'8)>&<$6,(+,$0+$01)0S$/,+-$LNI\$0+$LNLLS$1&$1&95$01&$>+'(0(+*$+/$?&*(+,$
B&'&),81$O&99+7$)0$[)*#)*4$V&81*+9+4(8)9$A*(;&,'(0#$(*$?(*4)>+,&S$)99+7(*4$1(-$0+$5&9;&$
5&&>$(*0+$8"00(*4T&54&$,&'&),81$)*5$(**+;)0(+*<$

V1,+"41+"0$1('$8),&&,S$1&$1)'$)9'+$1)5$01&$1+*+",$+/$7+,E(*4$)'$)$8+*'"90)*0$/+,$,&*+7*&5$
+,4)*(G)0(+*'$'"81$)'$P-)G+*S$?1&99S$)*5$01&$C0)9()*$!+;&,*-&*0<$$

=('$&:>&,0('&$9(&'$(*$'&;&,)9$E&#$),&)'S$(*89"5(*4$!)'$V",.(*&'$)*5$U+-.(*&5$U#89&'S$
U+*8&*0,)0&5$?+9),$6+7&,S$H>0(-(G)0(+*S$)*5$@&8),.+*(G)0(+*$+/$2"90(T3*&,4#$?#'0&-'<$1&$
('$>)''(+*)0&$).+"0$9&;&,)4(*4$1('$E*+79&54&$)*5$&:>&,(&*8&$0+$8+*0,(."0&$0+$01&$
)5;)*8&-&*0$+/$01&'&$/(&95'$)*5$)55,&''$01&$>,&''(*4$81)99&*4&'$+/$+",$0(-&<$

!

V'(*K$%K)+Q(/(''e%+fB$:"%+
><ERQ+
+
O,)*8('8+$ U)>),,g'$ ('$ )$ 81&-(8)9$ &*4(*&&,$ /,+-$ 01&$ 6+9#0&81*(8$ A*(;&,'(0#$ +/$ U),0)4&*)<$
@",(*4$1('$-+,&$ 01)*$LN$#&),'$+/$ &:>&,(&*8&$1&$1)'$7+,E&5$ /+,$&9&80,(8$>+7&,$4&*&,)0(+*$
0&81*+9+4(&'$'"81$)'$*"89&),S$UU!VS$=#5,+$)*5$(*$H(9$)*5$!)'$>,+;(5(*4$&*4(*&&,(*4$'&,;(8&'$
/+8"'&5$+*$-&81)*(8)9$(*0&4,(0#$)*5$(*'>&80(+*$+/$>,&''",&$&b"(>-&*0<$U",,&*09#S$1('$,+9&$)0$
CF%HU$ )'$ ,&9().(9(0#$ &*4(*&&,$ ('$ ,&'>+*'(.9&$ /+,$ 5,(;(*4$ )*5$-)*)4(*4$ ,&9().(9(0#$ >,+8&''&'$
01,+"41+"0$01&$)''&0$9(/&8#89&$7(01$)$/+8"'$+*$+>&,)0(+*)9$5('8(>9(*&$)*5$(*'>&80(+*$'0,)0&4(&'$
"'(*4$&-&,4(*4$0&81*+9+4(&'<$=&$('$8+*0(*"+"'9#$'&&E(*4$0+$&:>)*5$1('$E*+79&54&$)*5$'E(99'S$
)(-(*4$0+$'0)#$)0$01&$/+,&/,+*0$+/$(*5"'0,#<$
$
!
!)%('$)+H$%&)'$)+
N!>+
B+'),(+$6('0+,(+$('$1(419#$&:>&,(&*8&5$(*$01&$H(9$(*5"'0,#$7(01$)$.)8E4,+"*5$+/$)9-+'0$LN$#&),'$
'>&*0$(*$+>&,)0(+*'$)*5$'">>9#$5&>),0-&*0'$)'$7&99$(*$,&4(+*)9$=&)5b"),0&,'<$
$
?(*8&$ @&8&-.&,$ LNIK$ B+'),(+$ 6('0+,(+$ ('$ 01&$ U3H$ +/$ ?+*)0,)81$ B)//(*&,()$ C0)9()*)<$ V1&$
8+->)*#$+7*'$)*5$+>&,)0&'$+*&$+/$01&$9),4&'0$)*5$-+'0$8+->9&:$,&/(*&,#$(*$C0)9#S$3",+>&)*$
9&)5&,$(*$%)'&H(9$)*5$%(0"-&*$'">>9#<$C0'$>,+5"80(+*$)*5$5('0,(."0(+*$'#'0&-$8+"*0'$+*$M$'(0&'$
7(01$-+,&$01)*$eNN$&->9+#&&'<$
$
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B+'),(+$6('0+,(+$ ('$)9'+$01&$`(8&$6,&'(5&*0$+/$A[32$QC0)9()*$[)0(+*)9$H(9$X$3*&,4#$C*5"'0,#$
P''+8()0(+*R<$
$
$
6('K)+d(*+H$*U&"'"*+
N(S$K+
+
2),8"'$`)*$6(*:0&,&*$('$)*$C*0&4,(0#$)*5$?)/&0#$3*4(*&&,$7(01$+;&,$WN$#&),']$&:>&,(&*8&$(*$
U1&-(8)9$C*5"'0,#S$H(9$X$!)'$3:>9+,)0(+*$X$6,+5"80(+*$)*5$[)0",)9$!)'$@('0,(."0(+*$%,)*81&'$
7(01$ /+8"'$+*$6,+8&''S$ C*0&4,(0#S$?)/&0#S$=&)901$)*5$3*;(,+*-&*0<$=&$ ('$7+,E(*4$ /+,$?P%CU$
^".)(9$ U&*0&,$ +/$ 3:8&99&*8&<$ 2),8"'$ ('$ )$ >,)80(8)9$ 4"#S$ 7(01$ .,+)5$ (*0&,&'0S$ '&&E(*4$ 0+$
"*5&,'0)*5$1+7$01(*4'$7+,ES$(*0&4,)0&$)*5$)>>9#$(0S$,)*4(*4$/,+-$>,+4,)--(*4$0+$>'#81+9+4#S$
'8(&*8&$0+$,&9(4(+*S$&8+*+-(8'$0+$1('0+,#$)*5$1&)901$0+$*)0",&<$

!

6).(88(A+5:%(g"'++
MTHQ+
+
2+1)--)5$P9')b&,$('$)88+->9('1&5$)*5$1(419#$&:>&,(&*8&5$(*$01&$(*'",)*8&$(*5"'0,#$7(01$)$
.)8E4,+"*5$7+,E(*4$ /+,$ .+01$ (*'",)*8&$ 8+->)*(&'$ )'$ )*$ "*5&,7,(0&,$ )*5$ &*&,4#$ )88+"*0$
-)*)4&,$/+,$+;&,$&(410$#&),'<$Y(01(*$01&$,&/(*(*4$(*5"'0,#$2+1)--&5$1)'$.&&*$)*$C*'",)*8&$
?">&,;('+,$/+,$+;&,$&(410$#&),'<$

?(*8&$ D+(*(*4$ _"7)(0$ [)0(+*)9$ 6&0,+9&"-$ U+->)*#$ Q_[6URS$ 2+1)--)5$ 1)*59&5$ )99$ 01&$
8+->)*#]'$*+*T9(/&$ (*'",)*8&$89)(-'S$)*5$'">&,;('&5$ 01&$8+->)*#$X$8+*0,)80+,'$ (*'",)*8&$
>+9(8(&'$)*5$(*;+9;&5$(*$01&$8++,5(*)0(+*$+/$01&$2),E&0$B('E$3*4(*&&,(*4$'",;&#'<$$$

2+1)--)5$P9')b&,$1+95'$)$.)81&9+,]'$5&4,&&$(*$8(;(9$&*4(*&&,(*4$/,+-$A*(;&,'(0#$+/$F+"('()*)$
(*$ LNNZS$ P''+8()0&'1(>$ (*$ 01&$ U1),0&,&5$ C*'",)*8&$ C*'0(0"0&$ QPUCCR$ (*$ LNNJS$ )*5$2)'0&,$ +/$
%"'(*&''$P5-(*('0,)0(+*$/,+-$P-&,(8)*$A*(;&,'(0#$(*$01&$2(559&$3)'0$(*$LNII<$

!

6('$(8+,(:""A++
MTHQ+
+
2),()-$Y)9&&5$ ('$ )$-&81)*(8)9$ &*4(*&&,$7(01$ IL$ #&),'$ +/$ &:>&,(&*8&$ (*$ 01&$ 5+7*'0,&)-$
(*5"'0,#<$V1,+"41+"0$1&,$8),&&,S$'1&$1)'$1&95$;),(+"'$,+9&'$(*89"5(*4$>,+8",&-&*0$&*4(*&&,S$
-&81)*(8)9$-)(*0&*)*8&$&*4(*&&,S$)*5$-)(*0&*)*8&$X$>9)**(*4$&*4(*&&,<$U",,&*09#S$2),()-$
'&,;&'$)'$)$B&9().(9(0#$3*4(*&&,$)0$01&$2(*)$P9TP1-)5($B&/(*&,#<$
$
C*$ 1&,$ ,+9&$ )'$ )$B&9().(9(0#$3*4(*&&,S$2),()-$ ('$ ,&'>+*'(.9&$ /+,$ &*'",(*4$ 01&$ ,&9().(9(0#$ )*5$
&//(8(&*8#$+/$&b"(>-&*0$)*5$'#'0&-'$)0$ 01&$ ,&/(*&,#<$?1&$ ('$)9'+$8&,0(/(&5$)'$)$B++0$U)"'&$
P*)9#'('$ O)8(9(0)0+,$ )*5$ V,)(*&,S$ >,+;(5(*4$ &:>&,0('&$ (*$ (5&*0(/#(*4$ )*5$ )55,&''(*4$ 01&$
"*5&,9#(*4$ 8)"'&'$ +/$ &b"(>-&*0$ /)(9",&'$ )*5$ +>&,)0(+*)9$ (''"&'<$ P55(0(+*)99#S$ 2),()-$ ('$
(*;+9;&5$ (*$ ,('E$ &*4(*&&,(*4$ )80(;(0(&'$ )*5$ >9)#'$ )$ E&#$ ,+9&$ (*$ 8++,5(*)0(*4$ 8+--"*(8)0(+*$
-&&0(*4'<$
$
$
$
$
$
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V('(.+N.".(S+
MTHQ+
+
O),)1$ ?1&1).S$ )$ B&9().(9(0#$ 3*4(*&&,S$ 1)'$ .&&*$ 7+,E(*4$ )0$ _"7)(0$ [)0(+*)9$ 6&0,+9&"-$
U+->)*#$/+,$*(*&$#&),'<$O+,$01&$>)'0$01,&&$#&),'S$O),)1$1)'$>9)#&5$)$>(;+0)9$,+9&$(*$01&$B('E$
3*4(*&&,(*4$)80(;(0(&'$+/$2(*)$P.5"99)1$Q2P%R$B&/(*&,#S$)(-(*4$0+$8+*0(*"+"'9#$&9&;)0&$2P%$
B&/(*&,#]'$B('E$3*4(*&&,(*4$>&,/+,-)*8&$)*5$&*'",&$01&$1(41&'0$9&;&9'$+/$')/&0#$)*5$,&9().(9(0#$
7(01(*$ (0'$+>&,)0(+*'<$V1,+"41$1&,$-&0(8"9+"'$)*)9#'('S$>,+)80(;&$>9)**(*4$)*5$8+99).+,)0(;&$
&//+,0'$7(01$01&$B&/(*&,#]'$0&)-'S$2P%$B&/(*&,#$1)'$.&&*$).9&$0+$+.0)(*$)*$&:8&99&*0$>+'(0(+*$
(*$01&$0+>$b"),0(9&$(*$2),'1]'$B('E$h")9(0#$%&*81-),E(*4$/+,$01&$/+99+7(*4$8)0&4+,(&'i$!9+.)9$
3*&,4#S$!9+.)9$ B&/(*(*4S$ )*5$2(559&$ 3)'0$ B&/(*(*4$ >&&,$ 4,+"><$ C*$ )55(0(+*S$2P%$B&/(*&,#$
8",,&*09#$ 1+95'$ 01&$ 1(41&'0$ ,('E$ ,)0(*4$ '8+,&$ (*$ _"7)(0$ 6&0,+9&"-$ U+,>+,)0(+*$ Q_6UR$
'".'(5(),(&']$1('0+,#$)*5$1)5$'&8",&5$01&$1(41&'0$(->,+;&-&*0$,)0&$(*$,('E$,)0(*4$'8+,&$(*$_6U$
'".'(5(),(&']$1('0+,#$(*$LNLL<$
$
6,(+,$0+$1&,$7+,E$(*$B&9().(9(0#$)*5$B('E$3*4(*&&,(*4S$O),)1$7+,E&5$)'$)$2&81)*(8)9$@&'(4*$
3*4(*&&,$ (*$ 01&$ ')-&$U+->)*#<$?1&$ ('$ 8",,&*09#$ >",'"(*4$)$ '&8+*5$5&4,&&$ (*$ 9)7$)*5$ ('$
(*0&,&'0&5$(*$&*&,4#S$9)7S$)*5$5)0)$)*)9#0(8'<$
$
$
`)*(&.(*+[(P$*++
<$S"'&@+N/"K$(:&@+6('-"&%+
+
^+*)01)*$!);(*$('$01&$`(8&$6,&'(5&*0$+/$B('E$3*4(*&&,(*4$/+,$F(.&,0#$?>&8()90#$2),E&0'$
.)'&5$(*$@".)(<$C*$01('$8)>)8(0#$1&$('$,&'>+*'(.9&$/+,$'">>+,0(*4$,&4(+*)9$)*5$(*0&,*)0(+*)9$
89(&*0'$(*$01&$),&)$+/$9+''$>,&;&*0(+*$)*5$7+,E(*4$89+'&9#$7(01$A*5&,7,(0&,'$0+$"*5&,'0)*5$,('E$
b")9(0#$)*5$)5;('&$+*$,('E$'&9&80(+*<$

^+*)01)*$'0),0&5$1('$8),&&,$7+,E(*4$/+,$01&$9(8&*'+,$@);#$6,+8&''$V&81*+9+4#<$V1('$(*;+9;&5$
5&'(4*S$>,&T8+--(''(+*(*4$)*5$8+--(''(+*$+/$>&0,+81&-(8)9$/)8(9(0(&'$)8,+''$)$7(5&$,)*4&$+/$
5(//&,&*0$0&81*+9+4(&'<$P'$>),0$+/$01('$,+9&S$^+*)01)*$7)'$1&);(9#$(*;+9;&5$(*$01&$'>&8(/(8)0(+*$
+/$01&$')/&0#$'#'0&-'$)'$7&99$)'$5&'(4*$')/&0#$,&;(&7'<$=&$'>&*0$/+",$#&),'$7+,E(*4$(*$U1(*)$
-)*)4(*4$01&$3*4(*&&,(*4$V&81*(8)9$V&)-$>,+;(5(*4$+>&,)0(+*'$)*5$0&81*(8)9$4"(5)*8&$0+$
+;&,$\N$9(8&*'&&'$)'$7&99$)'$9&)5(*4$>+'0$(*8(5&*0$(*;&'0(4)0(+*'<$

^+*)01)*$-+;&5$0+$01&$2(559&$3)'0$(*$LNI\$)*5$'(*8&$01('$0(-&$1)'$7+,E&5$)'$)$B('E$
3*4(*&&,$/+,$2),'1$)*5$01&$B('E$3*4(*&&,(*4$2)*)4&,$)0$j",(81$C*'",)*8&$U+->)*#$>,(+,$0+$
D+(*(*4$F(.&,0#<$$=&$1)'$0,);&99&5$&:0&*'(;&9#$01,+"41+"0$01&$,&4(+*$;('(0(*4$)$9),4&$*"-.&,$+/$
5(//&,&*0$89(&*0'$)'$>),0$+/$8+->,&1&*'(;&$F+''$6,&;&*0(+*$?&,;(8&'$+//&,&5$.#$01&$C*'",)*8&$
8+--"*(0#<$

+
[('"&.+T"XK)8S"++
5Q,5+
+
!),&01$[&78+-.&$('$)*$3:&8"0(;&$@(,&80+,$7(01$LW$#&),'$+/$&:>&,(&*8&$8+;&,(*4$!)'$
V",.(*&$&b"(>-&*0S$7(01$,+9&'$,)*4(*4$/,+-$3*4(*&&,(*4$P>>,&*0(8&$0+$U1),0&,&5$V&81*(8)9$
P"01+,(0#<$!),&01$1)'$>,+;&*$0,)8E$,&8+,5$(*$5&;&9+>(*4$;)9"&T)55&5$'0,)0&4(&'S$+>0(-('(*4$
01&$8+'0S$,('E$)*5$>&,/+,-)*8&$+/$(*0&,*)0(+*)9$'8)9&$)''&0$>+,0/+9(+'$7(01(*$01&$6+7&,$
!&*&,)0(+*$'&80+,<$U",,&*09#$81),4&5$7(01$&'0).9('1(*4$01&$8+,>+,)0&$&*4(*&&,(*4$,('E$
-)*)4&-&*0$/"*80(+*$71('0$)80(*4$)'$01&$!)'$V",.(*&$?23$8+;&,(*4$)$>+,0/+9(+$+/$MM$>+7&,$
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)*5$7)0&,$>,+D&80'$+;&,$IW$8+"*0,(&'S$(*89"5(*4$UU!VS$U+*;&*0(+*)9$H(9$X$U+)9S$?+9),$6`S$
U?6$0,+"41$X$0+7&,$)*5$B&;&,'&$H'-+'('<$$
$
+
+
9$:(:+5:+O(.@($+
R8(*+<T[+<<Q+
+
=(9)9$P9$k)1#)($7+,E'$/+,$H-)*$F[!$)'$)$F&)5$V&81*(8)9$6,+8&''$?)/&0#$3*4(*&&,$7(01$)*$
&:0&*'(;&$+>&,)0(*4$)*5$&*4(*&&,(*4$&:>&,(&*8&$(*$F[!$(*5"'0,#$'(*8&$IJJJ$)*5$1);&$1)5$
;),(+"'$,+9&'$(*$+>&,)0(+*'$(*89"5(*4$'&*(+,$'1(/0$'">&,;('+,S$(*'0,"80+,S$0&81*(8)9$'&,;(8&'$)*5$
V&81*(8)9$6,+8&''$?)/&0#$,+9&$8",,&*09#<$
$
=(9)9$('$4+(*4$0+$>,&'&*0$).+"0i$H-)*$F[!$6,+8&''$?)/&0#$">9(/0$6,+4,)-$)*5$01&$
'(4*(/(8)*8&$+/$>,+8&''$')/&0#$(*$01&$+(9$)*5$4)'$(*5"'0,#<$
$
V'(*-@+N8$%("'&+
N5LR!H+
+
O,)*E#$ ?-(')&,0$ ('$ `(8&$ 6,&'(5&*0$ 6&081&-$ 2)*"/)80",(*4$ /+,$ 01&$ P-(,)9$ 6,+D&80$ '(*8&$
LNLN<$$%&/+,&$01)0$1&$7)'$?(0&$!&*&,)9$2)*)4&,$+/$01&$V+0)93*&,4(&'$69)0/+,-$+/$U),9(*4$(*$
O,)*8&<$?(*8&$ D+(*(*4$ 01&$V+0)93*&,4(&'$U+->)*#$ (*$IJJNS$O,)*E#$1)'$4)(*&5$)$;),(&0#$+/$
&:>&,(&*8&$ (*$ >,+D&80'S$ +>&,)0(+*'$ )*5$ 8+,>+,)0&$ ,+9&'<$ O,)*E#$ '0),0&5$ )'$ )$ >,+8&''$ )*5$
+>&,)0(+*'$&*4(*&&,$/+,$).+"0$e$#&),'$/+99+7&5$.#$)$>+'(0(+*$+/$."'(*&''$0&)-$9&)5&,$)0$01&$
P*07&,>$ '(0&$ +/$ V+0)93*&,4(&'$ (*$ %&94("-<$ P/0&,$ 01&$ '"88&''/"9$ 8+->9&0(+*$ +/$ 01&$ [ULl$
5&.+009&*&8E(*4$ >,+D&80S$ 1&$ 7)'$ )>>+(*0&5$ ;&*0",&$ -)*)4&,$ +/$ 01&$ %P?OTV+0)93*&,4(&'$
69)0/+,-$ (*$ 6+,0$ P,01",$ Vl$ (*$ LNNZ<$ C*$ LNNK$ 1&$ .&8)-&$ >,+D&80$ -)*)4&,$ +/$ 01&$ P,G&7$
6&0,+81&-(8)9'$6,+D&80$QP94&,()R<$C*$LNNJ$1&$-+;&5$0+$h)0),$71&,&$1&$7+,E&5$)'$)$'0),0T">$
-)*)4&,$+/$ 01&$BFHU$>,+D&80<$=('$*&:0$>+'(0(+*$7)'$@(,&80+,$+/$ 01&$6+9#>,+>#9&*&$>9)*0$ (*$
O&9"#$Q%&94("-R$/+99+7&5$.#$01&$>+'(0(+*$+/$6,+D&80$@&;&9+>-&*0$@(,&80+,$/+,$P'()$7(01(*$01&$
V+0)93*&,4(&'$B&/(*(*4$)*5$U1&-(8)9'$.,)*81<$C*$LNIW$1&$7)'$)>>+(*0&5$6,+D&80$@(,&80+,$+/$
01&$,&8+*;&,'(+*$>,+D&80$+/$01&$U),9(*4$>9)0/+,-$(*$O,)*8&<$=&$.&8)-&$!&*&,)9$2)*)4&,$+/$
01)0$'(0&$(*$LNI\$/+,$)$>&,(+5$+/$M$#&),'<$
$
$
N"K$:+L)'B*+
?T[>?+
+
?&8(9$ V+,"*$ D+(*&5$ 3[!C3$ (*$ IJJe$ )*5$ +88">(&5$ 5(//&,&*0$ >+'(0(+*'$ ,&9)0&5$ 0+$ *)0",)9$ 4)'$
(*/,)'0,"80",&'$Q0,)*'-(''(+*$>(>&9(*&'$)*5$9(b"&/(&5$*)0",)9$4)'$mF[!]R<$$$
$
?1&$D+(*&5$)'$`(8&$6,&'(5&*0$T$3*4(*&&,(*4$)*5$V&81*(8)9$6,+D&80$2)*)4&-&*0$3[!C3$P'()T
2(559&$3)'0TP/,(8)$QP23PR$+//(8&$0+$5&;&9+>$1#5,+4&*$)*5$>+7&,T0+Tl$>,+D&80'<$
$
?1&$ 7)'$ >,&;(+"'9#$ =#5,+4&*$ 9).$ 0&)-$ 9&)5&,$ )0$ 3[!C3$ F).$ UBC!3[$ '">&,;('(*4$ 1&,$
8+99).+,)0+,']$,&'&),81$)80(;(0(&'$)99$)9+*4$01&$1#5,+4&*$81)(*$)*5$8++,5(*)0(*4$1#5,+4&*$)*5$
>+7&,T0+Tl$BX@$5&;&9+>-&*0'<$?1&$>),0(8(>)0&5$(*$ILf$3",+>&)*$8+99).+,)0(;&$>,+D&80'<$$
?&8(9$ V+,"*$ ('$ )$ -&81)*(8)9$ &*4(*&&,$ 4,)5")0&5$ /,+-$ 38+9&$ [)0(+*)9&$ ?">n,(&",&$ 5&$
V&81*(b"&'$P;)*8n&'$5&$6),('$QO,)*8&R<$?1&$1+95'$)$-)'0&,$(*$(*5"'0,()9$+,4)*(G)0(+*'$/,+-$
6),('T@)">1(*&$A*(;&,'(0#<$
"
+
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Q.'$%&)/."+Q)8&"+
?T[>?+
+
U1,('0+>1&$U+-0&$1)'$-+,&$01)*$LN$#&),']$&:>&,(&*8&$(*$"0(9(0(&'$-),E&0'$5&;&9+>(*4$>,+D&80'$
)*5$ '+9"0(+*'$ 0+$ '">>+,0$ 4,+701$ )*5$ (**+;)0(+*$ (*$ '"'0)(*).9&$ 5&;&9+>-&*0<$ =&$ 1)'$ .&&*$
)80(;&9#$ (*;+9;&5$ (*$ 01&$5&;&9+>-&*0$+/$=#5,+4&*$>,+D&80'$ /+,$3[!C3$(*$O,)*8&$)*5$2(559&$
3)'0$'(*8&$LNIJ$)*5$7)'$&),9(&,$(*$81),4&$+/$+,(4(*)0(+*$)*5$5&;&9+>-&*0$+/$,&*&7).9&$&*&,4#$
>,+D&80'$ (*$P'()$6)8(/(8$ (*89"5(*4$*+0).9#$+/$ 01&$89+'(*4$+/$ 07+$ 9),4&$4&+01&,-)9$>,+D&80'$ (*$
C*5+*&'()$,&>,&'&*0(*4$)*$(*;&'0-&*0$+/$).+"0$A?@$I<W$%<$
$
3),9(&,$U1,('0+>1&$1&95$;),(+"'$-)*)4&-&*0$>+'(0(+*'$7(01(*$?A3j$4,+">$(*89"5(*4$6,&'(5&*0$
@(,&80+,$+/$01&$7)0&,$8+*8&''(+*$8+->)*#$+/$7&'0&,*$̂ )E),0)$)*5$2)*)4(*4$@(,&80+,$(*$81),4&$
+/$)99$7)0&,$)80(;(0(&'$(*$P"'0,)9()$)*5$[&7$j&)9)*5<$
$
U1,('0+>1&$ 1+95'$ )*$2%P$ /,+-$=3U$%"'(*&''$?81++9S$ O,)*8&S$ )$6+'0T4,)5")0&$ 5&4,&&$ (*$
2)0&,()9'$?8(&*8&'$)*5$4,)5")0&5$)'$U1&-(8)9$3*4(*&&,<$
+
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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A%5%#-3%)''
!"#$%&'( !")&*+'(

"#$"%&'()! *+,-.!")+/.+!
"-+01((!234,)+35(! %+6.47+3!
"/,!89+/.!:+7.&3+;!<.;!#&0=+3>!?"8:<#@! A3.7(-!")+/!B0.)+7(4!
"8:<#!8.47)./,7.&3! A3.7(-!")+/!B0.)+7(4!
"8:<#!8).;;.3C! A3.7(-!")+/!B0.)+7(4!
"8:<#!D+4! A3.7(-!")+/!B0.)+7(4!
"8:<#!<EE49&)(! A3.7(-!")+/!B0.)+7(4!
"8:<#!F(E.3.3C! A3.7(-!")+/!B0.)+7(4!
"-G+35(-!%(7)&59(0.5+;!#&0=+3>!?"%#@! *+,-.!")+/.+!
"2D! A3.7(-!")+/!B0.)+7(4!
".);.H,.-(! A3.7(-!")+/!B0.)+7(4!
"I8!*(5,).7.(4!J.0.7(-! %+6.47+3!
"J!K+-.3+!L+6+E,;!234,)+35(! <0+3!
";!F+19.!L+6+E,;!! *+,-.!")+/.+!
";!$(7+.-! *+,-.!")+/.+!
";C().+3!M+7+).!*7((;!"M*!! ";C().+!
";NK+4(()!234,)+35(!#&!J7-! 2)+H!
";!<790+3!O&;-.3C! *+,-.!")+/.+!
")+/.+3!8).;;.3C!! *+,-.!")+/.+!
")59.)&-&3!#&347),57.&3!?<G()4(+4@!#&0=+3>!J.0.7(-!N!"/,!
89+/.! A3.7(-!")+/!B0.)+7(4!
"F#O2F<8<:!:P! D)((5(!
"FK"!A3-()').7.3C!J7-! A3.7(-!")+/!B0.)+7(4!
"4=.)(!A3-()').7.3C!+C(35>!J7-! A3.7(-!")+/!B0.)+7(4!
Q+9).! *+,-.!")+/.+!
#""L!"44,)+35(4! ";C().+!
#"*O!"44,)+35(4!*%"! ";C().+!
##F! ";C().+!
#(37)+;!%&'()!%,)59+4.3C!"C(35>! %+6.47+3!
#)(45(37!%(7)&;(,0! A3.7(-!")+/!B0.)+7(4!
8&;=9.3!B3()C>! A3.7(-!")+/!B0.)+7(4!
8%!$&);-!RSB! A3.7(-!")+/!B0.)+7(4!
8,/+.!%(7)&;(,0!B47+/;.490(37! A3.7(-!")+/!B0.)+7(4!
8,75&!Q+;E&,)!Q(+77>! A3.7(-!")+/!B0.)+7(4!
BC>=7!Q+4.5!23-,47).(4!#&)=&)+7.&3! BC>=7!
BC>=7.+3!F(E.3.3C!#&0=+3>! BC>=7!
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!"#$%&'( !")&*+'(
B;(57).5.7>!D(3()+7.&3!#&0=+3>!Q+3C;+-(49! Q+3C;+-(49!
B;(57).5.7>!O&;-.3C!#&T!*"<#! <0+3!
B0.)+7(4!D;&/+;!";,0.3.,0!N!BD"! A3.7(-!")+/!B0.)+7(4!
B0.)+7(4!234,)+35(!#&0=+3>! A3.7(-!")+/!B0.)+7(4!
B0.)+7(4!*7((;!23-,47).(4! A3.7(-!")+/!B0.)+7(4!
B:D2B! R)+35(!
B:D2B!K.--;(!B+47!*&,79!#(37)+;!"4.+!L,)6(>!U!"E).5+! A3.7(-!")+/!B0.)+7(4!
B:D2BN!A59!%&'()!?%G7@!J7-! %+6.47+3!
B3C)&!#&)=&)+7.&3!J.0.7(-! %+6.47+3!
B3C)&!%&;>0()!U!#9(0.5+;4! %+6.47+3!
B,)&59(0! A3.7(-!")+/!B0.)+7(4!
B$B#! A3.7(-!")+/!B0.)+7(4!
R+7.0+! %+6.47+3!
R()7.C;&/(!BC>=7! BC>=7!
R()7.C;&/(!%J#! A3.7(-!")+/!B0.)+7(4!
RBFL2J! A3.7(-!")+/!B0.)+7(4!
D2D!Q+9)+.3! Q+9)+.3!
D2D!BC>=7! BC>=7!
O,/!%&'()!#&T!J7-!?OAQ#<@! %+6.47+3!
2/3!S+9)! *+,-.!")+/.+!
2RR#<! A3.7(-!")+/!B0.)+7(4!
2JQ<#! *=+.3!
237(C)+! A3.7(-!")+/!B0.)+7(4!
237()3+7.&3+;!D(3()+;!234,)+35(!N!2D2! A3.7(-!")+/!B0.)+7(4!
VT!F+>!K58()0&77! A3.7(-!")+/!B0.)+7(4!
V&)-+3!Q)&0.3(! V&)-+3!
INB;(57).5! %+6.47+3!
I2%2#!N!I%#! I,'+.7!
I:%#! I,'+.7!
I<#! I,'+.7!
I&9.3&&)!B3()C>!J7-! %+6.47+3!
I%#! I,'+.7!
I,'+.7!F(.34,)+35(!#&T! I,'+.7!
J./()7>!*=(5.+;7>!K+)6(74! A3.7(-!")+/!B0.)+7(4!
J;&>-!$+)'.56!237()3+7.&3+;! A3.7(-!")+/!B0.)+7(4!
K+W+-(3!";,0.3.,0!#&0=+3>! *+,-.!")+/.+!
K+W+-(3!$++-!";!*9+0+;!%9&4=9+7(!#&0=+3>! *+,-.!")+/.+!
K"F"R2M! *+,-.!")+/.+!
K"*B:!?K&)&55+3!"C(35>!E&)!*,.47+.3+/;(!B3()C>@! K&)&55&!
K.4)!234,)+35(!#&0=+3>! BC>=7!
K.74,.! A3.7(-!")+/!B0.)+7(4!
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!"#$%&'( !")&*+'(
K<J!%+6.47+3!<.;!U!D+4!#&T!QTPT! %+6.47+3!
K,/+-+;+!B3()C>! A3.7(-!")+/!B0.)+7(4!
K,3.59!F(! D()0+3>!
:+0+!$+7()!*()G.5(4!! <0+3!
:+7.&3+;!D(3()+;!234,)+35(!#&!?:D2@! A3.7(-!")+/!B0.)+7(4!
:(&0!D)((3!O>-)&C(3!#&T! *+,-.!")+/.+!
:K8#!DF<A%!! A3.7(-!")+/!B0.)+7(4!
:&)79!<.;!#&0=+3>! M+7+)!
<0+3!B;(57).5.7>!L)+340.44.&3!#&0=+3>!! <0+3!
<0+3!J:D! <0+3!
<0+3!K(79+3&;!#&0=+3>!JTJT#T! <0+3!
<3(X47+)! <0+3!
<M!BY=;&)+7.&3!+3-!%)&-,57.&3! <0+3!
<M!*"<#! <0+3!
<M2#! <0+3!
<MN*JJ!K(79+3&;! <0+3!
<LL#<! <0+3!
%(7)&;(,0!8(G(;&=0(37!<0+3! <0+3!
%(7)&)+/.C9! *+,-.!")+/.+!
%.=(;.3(!23E)+47),57,)(!J7-T! 23-.+!
%&'()!#&C(3()+7.&3!%;+37!#&0=+3>! *+,-.!")+/.+!
%,31+/!79()0+;!=&'()!=G7T!;.0.7(-! %+6.47+3!
M"%#<!N!M+7+)!%(7)&59(0.5+;4!#&0=+3>! M+7+)!
M,+.-!(!+X+0!79()0+;!=&'()!=G7!;7-! %+6.47+3!
F&&==,)!:,5;(+)!%&'()!%;+37!%)&1(57Z!Q+3C;+-(49!"7&0.5!
B3()C>!#&00.44.&3! Q+3C;+-(49!
*+-+)+!#9(0.5+;!#&0=+3>! *+,-.!")+/.+!
*"L<F%! *+,-.!")+/.+!
*+,-.!")+/.+3!<.;!#&0=+3>! *+,-.!")+/.+!
*"A82!"F"K#<!F<$":!<RR*O<FB!8F2JJ2:D!#<K%":[!\"F<!
8F2JJ2:D!\! *+,-.!")+/.+!
*+,-.!Q+4.5!23-,47).(4!#&)=&)+7.&3!?*"Q2#@! *+,-.!")+/.+!
*B#K#! %+6.47+3!
*9+0+;!"XNS&,)!";N<,;+! I,'+.7!
*9+)1+9!O+0).>+9!23-.=(3-+37!%&'()!#&T?*O2%#<@! A3.7(-!")+/!B0.)+7(4!
*2%#OBK! *+,-.!")+/.+!
*<#"F! L,)6(>!
*&5.]7]!#(37)+;(!-(!F]+44,)+35(! "JDBF2"!
*&3+3C&;!%(4H,.4+!(!%)&-,^_&! "3C&;+!
*&3+7)+59!F+EE.3().+!27+;.+3+!*T)T;T! 27+;>!
*<:BJD"S! ";C().+!
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!"#$%&'( !")&*+'(
*<FRBFL!";C().+!"00&3.+!U!A)(+!R()7.;.4()4!! ";C().+!
*%"FI! *+,-.!")+/.+!
*7)+7(C.5!+3-!%)(5.&,4!K(7+;!%)&5(44.3C!JJ#! <0+3!
*,6&&3!234,)+35(!! A3.7(-!")+/!B0.)+7(4!
L+3+1./!#&C(3()+7.&3!%&'()!#&0=+3>! *+,-.!")+/.+!
L"M"! A3.7(-!")+/!B0.)+7(4!
L"M"!K&)&55&! K&)&55&!
L+43((!! *+,-.!")+/.+!
L+7'(()!%(7)&;(,0!Q+9)+.3!R.(;-!8(G(;&=0(37!#&0=+3>! Q+9)+.3!
L+'((;+9!F<!8(4+;.3+7.&3!#&0=+3>!JJ#!! A3.7(-!")+/!B0.)+7(4!
L+',3.>+! *+,-.!")+/.+!
L(0+!<.;!F(E.3()>!?L<F@!J7-! D9+3+!
L).+3C;(!P(37,)(4!%G7T!J7-T! %+6.47+3!
L),47!F(! Q+9)+.3!
AQJ!234,)()4! %+6.47+3!
A59!%&'()!J.0.7(-! %+6.47+3!
A3.G()4.7>!&E!F&0+!L&)!P()C+7+! 27+;>!
PK!K+).3(!237()3+7.&3+;!J7-! A3.7(-!")+/!B0.)+7(4!
P&;+37(!?82R#@! A3.7(-!")+/!B0.)+7(4!
$+;++!#&&=()+7.G(!234,)+35(!#&T! *+,-.!")+/.+!
[+3/,!#(0(37!#&0=+3>! *+,-.!")+/.+!
["*FBR! *+,-.!")+/.+!
SB%!FB! I(3>+!
S,).59!234,)+35(!#&0=+3>!J7-! A3.7(-!")+/!B0.)+7(4!
!

!

'
!

!

!

!

!

!
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!
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B2#$)3$6)'
<-,%+3"(5"$*'&)%&*.+((
Q(+=<%IJ'6"#'P+*,(%,I'G,")'>-33NS'(#$:;'6-33NS'"#'$9+'$).0+-(1#..)'"G'$9+'T%='
S%,:#%'!:,&(:$'?F+#$='!+#$,+'
'
5"$*'&)%&*.+(.+(2"-+"'-%=9(>!"(?"@)0%)='=$%,$='G,")'U-V3'WS'%$'$9+'T%='S%,:#%'
!:,&(:$'!"#G+,+#&+'!+#$,+''
'
A0+37(.+(2"-+"'-%=9(>!"(?"@)0%)=(%&(&7"(:%'(B*)30*&(C,"+&'(B"+&)"(B%+&""+(
X+;+@%$+='%,+':#F:$+<'$"'Y":#'(='G",';(#&9'%$'$9+'T%='S%,:#%'!:,&(:$'!"#G+,+#&+'!+#$,+''
!%#$++#'%$'15-33'K)'%G$+,'H9:&9'$9+'=+):#%,'H:;;'*+@:#D'
'
!*++")(.+(2"-+"'-%=9(>!"(?"@)0%)=((%&(&7"(2(8.&"#(
W'&"&B$%:;',+&+K$:"#'H:;;'*+'9+;<'%$'$9+'8'Z"$+;'8+$'X+&B'%$'6-V3'NS'%#<'H:;;'*+'
G";;"H+<'*I'<:##+,D'
'
A0+37(.+(D70)'-%=9(E!"(?"@)0%)=(%&(&7"(F%--.3G(H0*&"'(
X+;+@%$+='%,+':#F:$+<'$"'Y":#'(='G",';(#&9'%$'$9+'N%<<"&B'C(:$+='#+L$'$"'$9+'T%='
S%,:#%'!:,&(:$'!"#G+,+#&+'!+#$,+'%$'15-33'K)'%G$+,'H9:&9'$9+'=+):#%,'H:;;'*+@:#D'
'
'
D8C(HCI;J<5(KCJLC(
Q9+'=+):#%,'H:;;'*+'9+;<':#'$9+'?F+#$='2!"#G+,+#&+4'!+#$,+'%$'$9+'T%='S%,:#%'!:,&(:$J'
T%='[=;%#<'W*('X9%*:D'
!"#$%&$'#()*+,-'./01'234'5'67//'///'
'
(
8M2(DM(NCD(D8C5C(
'
?5MI(D8C(2(8MDCA(:<H(;HA<J!(
Q9+'9"$+;':='%'7'):#($+'H%;B'G,")'$9+'T%='S%,:#%'!:,&(:$'?F+#$='!+#$,+D'
P,")' $9+'8'Z"$+;'X,:F+'8%IJ' %' G""$' *,:<@+' ;:#B=' $"' $9+'T%='S%,:#+'!:,&(:$'?F+#$='
!+#$,+D'X+$%:;='2%')%K4'H:;;'*+'%F%:;%*;+'%$'$9+'8'9"$+;'!"#&:+,@+'
'
'
;?(:ML(<5C(!5;K;JN(
W&&+=='$"'$9+'&:,&(:$':='*I'%'K(,K"=+'*(:;$'15';%#+'9:@9H%I'H9:&9'&%#'*+'%&&+==+<'
G,")'$9+'C9+:B9'S%B$"()'2?134'9:@9H%I'G,")'W*('X9%*:J'",'$9+'C9+:B9'\%I+<'2?114'
9:@9H%I'G,")'X(*%:D']=+'$9+'8+=$'?#$,%#&+'%#<'+#$+,'$9,"(@9'^%$+'_"D'53'H9+,+'
$9+'S+<:%'!+#$,+'H:;;'*+'+%=:;I'%&&+==:*;+D'
'
'
'
'
'
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CJD5:(;JDM(D8C(:<H(I<5;J<(B;5BL;D(
(
X+;+@%$+='H:;;'*+'K,"F:<+<'H:$9'%'*%<@+'<(,:#@',+@:=$,%$:"#D'
N;+%=+'B++K'$9+'*%<@+'H:$9'I"('G",'$9+'<(,%$:"#'"G'$9+'=+):#%,'%=':$':=',+R(:,+<'$"'
+#$+,'$9+'T%='S%,:#%'!:,&(:$D'
'
F<5O;JN'
N%,B:#@':='%F%:;%*;+'"#'=:$+D'
'
'
!5CHH(BM!C(
8+%$9+,'G",+&%=$':#'P+*,(%,I':='%#'%F+,%@+'"G'57`!'H:$9'9:@9='"G'57`!'
="'K;+%=+'*+'%H%,+'"G'$9:=D'E(,'8+;&")+'A+&+K$:"#'%#<'X:##+,'"#'0"#'P+*,(%,I'H:;;'
*+'9+;<'"($=:<+D''
'
C(@@+=$+<'<,+=='&"<+':='*(=:#+=='&%=(%;D''
'
'
B8CBO(;J(;J?M5I<D;MJ(?M5(!CACN<DCH(
HD<:;JN(<D(D8C(2(8MDCA(
(
!9+&B':#'"K+#='%$'V-33'K)D''
X+;+@%$+='%,,:F:#@'"#'Q(+=<%I'6$9'P+*,(%,I'*+G",+'V-33'K)')%I'<+K"=:$'$9+:,'
;(@@%@+'%$'$9+'!"#&:+,@+'X+=B'G",'=%G+B++K:#@'2;(@@%@+'&;%:)'=$(*='H:;;'*+'
K,"F:<+<4D'
'
!9+&B"($':='%$'15-33NSD'a%$+'&9+&B"($':='=(*Y+&$'$"'%F%:;%*:;:$I'%#<';%$+'&9+&B"($'
&9%,@+='H:;;'%KK;ID'N;+%=+'&9+&B'H:$9'A+&+K$:"#'G",')",+':#G",)%$:"#D'
'
'

C"D)$3%'62"3-63)'
P",'"#=:$+'%==:=$%#&+'<(,:#@'$9+'&"#G+,+#&+'
K;+%=+'&"#$%&$-'
'
H%)%7(K")P.#%(
.>>'00/7'6U776/!
C%,%9Db+,c";%d)%,=9D&")'
'
Q7%)%(H.#*'(
./01'73'056'5U10'''
\9%,%DC";:=d)%,=9D&")!
!
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About Marsh
Marsh is the world’s leading insurance broker and risk advisor. With over 45,000 colleagues 
operating in 130 countries, Marsh serves commercial and individual clients with data-driven 
risk solutions and advisory services. Marsh is a business of Marsh McLennan (NYSE: MMC), 
the world’s leading professional services firm in the areas of risk, strategy and people. With 
annual revenue over $20 billion, Marsh McLennan helps clients navigate an increasingly 
dynamic and complex environment through four market-leading businesses: Marsh, Guy 
Carpenter, Mercer and Oliver Wyman. For more information, visit marsh.com, and follow 
us on LinkedIn and Twitter.

This document does not constitute or form part of any offer or solicitation or invitation to sell by either Marsh to provide 
any regulated services or products in any country in which either Marsh has not been authorized or licensed to provide 
such regulated services or products. You accept this document on the understanding that it does not form the basis of any 
contract. The availability, nature and provider of any services or products, as described herein, and applicable terms and 
conditions may therefore vary in certain countries as a result of applicable legal and regulatory restrictions and require-
ments.

Please consult your Marsh consultants regarding any restrictions that may be applicable to the ability of Marsh to provide 
regulated services or products to you in your country.

Marsh Emirates Insurance Brokerage LLC. Broker registration number: 23

A Limited Liability Company incorporated in the Emirate of Dubai, United Arab Emirates. Paid-up Capital Dh. 3,000,000.

Commercial Registry No. 42090.

© Copyright 2024 Marsh Emirates Insurance Brokerage LLC. All rights reserved.


