
WORLD BRIDGE GAMES

WORLD TRANSNATIONAL

MIXED TEAMS5th14th

LILLE FRANCE
9-23 AUGUST2012

Daily Bulletin
Jean-Paul Meyer, Co-ordinator
Brent Manley, Editor - Mark Horton, Co-Editor
Micke Melander, Brian Senior, Journalists
Akis Kanaris, Lay out editor - Ron Tacchi, Photographer

������� ���� 	
� ���
������
��%&#��(���
��&�&$%������$$&���"���

,K9@J9�H95AG�=B�H<9�A5=B�9J9BHG�C:�H<9���H<�/CF@8��F=8;9��5A9G
K=@@�ACJ9�CB�HC85M�=BHC�G9A=�:=B5@�D@5M�S�5B8���K=@@�69�7CBG=89F=B;
K<5H�A=;<H�<5J9�699B�5G�H<9�'D9B��/CA9B�G�5B8�+9B=CF�7CBH9GHG
7CBH=BI9�K=H<CIH�H<9A	
!B�H<9� 'D9B�G9F=9G��BCH<=B;�=G�G9HH@98�=B�5BM�C:�H<9�EI5FH9F�:=B5@

A5H7<9G��%CB57C�<5J=B;�H<9�@5F;9GH�<5@:�H=A9�@958�5H����!%(G�CJ9F
�9FAI85� �CK@� �<5AD=CB� &9H<9F@5B8G	�,<9� CH<9FG� S� *IGG=5�!F9�
@5B8�� (C@5B8�!H5@M� 5B8� -+��+K989B� S� 5F9� 65G=75@@M� 5� JI@B9F56@9
;5A9�GK=B;�5K5M�:FCA�69=B;�H=98	
,<9�@958=B;�/CA9B�G�H95AG�<5J9�ACF9�!%(G�G9D5F5H=B;�H<9�@958�

9FG�:FCA�H<9�HF5=@9FG�=B�5�7CID@9�C:�A5H7<9G��BCH56@M�(C@5B8�����!%(G
ID�CB��F5N=@	�,<9�+9B=CFG�5@GC�<5J9�CB9�DCH9BH=5@�FIB5K5M�5G�-+�
@958G��9BA5F?�6M���	
!B� H<9�/CF@8�,F5BGB5H=CB5@� %=L98�,95AG�� ,95A� (5M9B� ��5B=9@9

�5J=5F8�� �CB5H9@@5�  5@:CB�� �9FB5F8� (5M9B�� (<=@=DD9�+CI@9H�� (5HF=7?
+IGG9@��5F9���J=7HCFM�DC=BHG�5<958�C:��5B585�5:H9F�:=J9�A5H7<9G	

�-30�-$�2&#�!�""'#1�5&-�1#04#�2&#�.*�6#01��2�2&'1�2-30,�+#,2���3'**�3+#��#**'#0���3'**�3+#���!&�01#'����3*',#�
#*#��,"��#4',�
#0-,�

�"!%�!%$

,CIFB5A9BH�*9GI@HG �	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

,F5BGB5H=CB5@�%=L98�,95AG�*CGH9FG �	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�

�9BA5F?�J��5B585���#,'-01� �	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�

�I�F9JC=F���F5B79 �	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�

!�(��5K5F8G �	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�

(CIB898�5H�H<9�(5@5=G�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

%CB57C�J�&9H<9F@5B8G �	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

$CC?=B;�:CF�F9J9B;9�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��



#$�"�(��!'



��%���"#���#������� �$ ��������#�!��

1	< �</?2@ �</?2@ �</?2@ �</?2@ �</?2@ �</?2@ (<A/9
������ ������ ����� ������� ������
 �������

*IGG=5 � �� �� � � � � ���
!F9@5B8 � �  �� � � � ��
(C@5B8 � �� � �� � � � ��
!H5@M � � �� �� � � � �
-+� � � �� � � � � ���
+K989B � �� �� � � � � ��
%CB57C � �� �� � � � � ��
&9H<9F@5B8G � �� �� �� � � � ��

(09

�



�

�

%B/?A3?�47;/9@

+#!�"�@�(��!'

1	< �</?2@ �</?2@ �</?2@ �</?2@ �</?2@ �</?2@ (<A/9
������ ������ ����� ������� ������
 �������

*IGG=5 � �� �� �� � � � ���
!B8CB9G=5 � �  �� � � � ��
�F5N=@ � �� � � � � � ��
(C@5B8 � �� �� �� � � � ���
+K989B � �� � �� � � � ��
�B;@5B8 � � �� �� � � � ��
&9H<9F@5B8G � �� �� �� � � � ���
�F5B79 � � �� �� � � � ���

(09

��

�

��

��

%B/?A3?�47;/9@

'�"�#&�(��!'

1	< �</?2@ �</?2@ �</?2@ �</?2@ �</?2@ �</?2@ (<A/9
������ ������ ����� ������� ������
 �������

!H5@M � � �� �� � � � ��
�F5B79 � �� �� � � � � ��
-+� � �� �� �� � � � ���
�9BA5F? � � �� �� � � � ��
(C@5B8 � �� �� �� � � � ���
 IB;5FM � �� � �� � � � ���
!B8CB9G=5 � �� � �� � � � ��
+K989B � �� � �� � � � ���

(09

�



�

�

%B/?A3?�47;/9@

&�') ('



�

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

&/;87;5�/4A3?���@3@@7<;@

� (�1�& ��

 ��&��� ��

� �!*%�& ��

� ��$��*�$$! ��

+1�&�1 ��

1� ��*'+ ��

��!"!&��,*!&�*�1 ��

� ����%!$�&' ��

+�!��*�� ��

��*&�*� ��

�*�&����*�� ��

+ �('-* ��

�� *'++�*� ��

�� �-+,*!� ��

+ '*, ��

�� %!$&�* ��

'-*+�$ ��

�� �*'/& ��

�-++� ��

� �"�!�%�&, ��

�*!����%��!)-� ��

�$�& ��

� $�,.!� ��

� � ���+ ��

� #�*+!1�#� �

� *�1&'$�+ ��

+(*-&� ��

� %!$$!��&,� ��

� �-���* ��

�*'�,!� ��

��*%�&�+�&!'*+ ��

� �����* ��

�!&#!� ��

&'*��+'-, ��

/ 1�&', ��

�*'��$�&� ��

*'�*!&��$!'&+ ��

�� ��**�,, ��

%'&��*!�&�+ ��

+.�&"���� ��

�� ,!�'+�1�,*!&! ��

� �2�� '+$'.�#!� ��

�',�*� ��

+!�&&� ��

+�!���$-� ��

$��1 ��

�� %'�� ��

�� +�',$�&��,-�+��1 ��

�� %(� �

�*�&, � �

�� +!�%� ��

�*'%'�$$�* ��

#!/! ��

�� .�&,!& ��

%�*-(� ��

0%�& ��

�� �2'&�+ ��

�+�', ��

��$�#*-+ ��

�� ,!+$�.'$$ ��

+�',$�&�� ��

� ,'(�'&� ��

(�,!,�$�'& ��

 �-�� ��

�� *'&(� ��

�� &�/�2��$�&� ��

(!��*� ��

�� %!0�*+ �

�� +�$+��.�*�� ��

!*�$�&� ��

+$'.�&!� ��

+/!++����*+ ��

�� �'%(,'& ��

�� ��$,!���'&&��,!'& ��

�� ,!,'/ ��

�� !%(�$� ��

� �%(!'&&�, ��

,��/�1 ��

��  �&��#'&� ��

�� ��*!��$ ��

�� ���'&,!&�&,+ ��

� #�&1�� ��

�� ��&�#�$#�* �

(&�"'"�(�#"� 
!�,���(��!'

��	�����	�
��������


�
�

.� -+��S�+K989B 'D9B�,95AG

��3�02#0�$',�*1�
��'� &9H<9F@5B8G�S��F5B79 /CA9B�G�,95AG

��3�02#0�$',�*1�
��'�� (C@5B8�S�!H5@M 'D9B�,95AG

��3�02#0�$',�*1�
��'�� %CB57C�S�&9H<9F@5B8G 'D9B�,95AG

��3�02#0�$',�*1�
��'�� *IGG=5�S�!F9@5B8 'D9B�,95AG

��3�02#0�$',�*1�
'IF;5A9 !B8CB9G=5�S�+K989B +9B=CF�,95AG

��3�02#0�$',�*1�
�*+�� *IGG=5�S�!B8CB9G=5 /CA9B�G�,95AG

��3�02#0�$',�*1�
�*+�� +K989B�S��B;@5B8 /CA9B�G�,95AG

��3�02#0�$',�*1�
�*+�� !H5@M�S��F5B79 +9B=CF�,95AG

��3�02#0�$',�*1�
�*+��� (C@5B8�S� IB;5FM +9B=CF�,95AG

��3�02#0�$',�*1�
�*+��� -+��S��9BA5F? +9B=CF�,95AG

��3�02#0�$',�*1�
�*+�� �F5N=@�S�(C@5B8 /CA9B�G�,95AG

��3�02#0�$',�*1�

���

�/;2����


,C�69�897=898

':<87;5�4<?07223;�7;
�?/;2�$/9/7@

(@95G9� 69� F9A=B898� H<5H� H<9� �F5B8� (5@5=G� =G� 5� BCB�
GAC?=B;�:57=@=HM	�(@5M9FG�K<C�GAC?9�=B�H<9��F5B8�(5@5=G
5F9�GI6>97H�HC�D9B5@HM�:CF�8C=B;�GC	
 9F9�5F9�H<9�FI@9G�5B8�F9;I@5H=CBG�F9;5F8=B;�GAC?=B;

5H�H<=G�HCIFB5A9BH�
R�BM�D@5M9F�GAC?=B;�=B�H<9�6I=@8=B;�K=@@�75IG9�<=G�H95A

HC� 69� :=B98� � J=7HCFM� DC=BHG� ��� !%(G� =B� 5� ?BC7?CIH
A5H7<���D@IG�5�:=B9�C:�����9IFCG	�*9D95H98�J=C@5H=CB�C:
H<=G�F9;I@5H=CB�A5M��5B8�7CBGH5BH�J=C@5H=CB�K=@@��F9GI@H�=B
H<9�D@5M9F�69=B;�DFC<=6=H98�:FCA�D@5M=B;	��5=@IF9�HC�D5M
H<9�:=B9�K=@@�F9GI@H�=B�H<9�D@5M9F�69=B;�DFC<=6=H98�:FCA
D@5M=B;	T

�B=97:/A3@
4<?�@/93

,<9� �ID@=A5H9G� IG98� 8IF=B;� H<9
HCIFB5A9BH�5F9�GC@8�5H�H<9�"5BB9FGH9B�6CC?�GH5@@�:CF
� ���	



�

��%���"#���#������� �$ ��������#�!��

��#"(�"�"(' %5<AI85<���+ ��*�-�����&��$=?�� �-&���+5A=B5��+%�!$���<F=GH=5B�.�&&�*'��
.#"�' (5HF=7?�#� �� '1��,9HM5B5���&1$1-#��.C@C8MAMF���&1$1-#������!@5B�+ �2!�!�� 5B5�+ �2!�!��(=?��<=B;�/�&�
�����!�"( +56=B9��-#�&���K5� �*�+!%'/!�2���B8FN9>�"�+2�2�#��%5F7=B�$�+&!�/+#!���BB5�+�*&!�#��*CM�/�$$�&�
�'�#( �F5B7=G7C��$)-!*'+������%5FM��F=GHM��BB�����-2%�&��%M@9B9��&�'&,*'���MA9F=7�$���,,�-0�

�B;9@9G�)-!%+'&
�)'(&�� �B8F95G����+� ���89@9��'�'%�&��!F=G��*-%%���FBC�$!&��*%�&&��%5FH=B�+� !�#'��,9FFM�/�!�#*!� ,
�����& "9::F9M��$$�*,'&���F5B79G� !&��&��(5I@5�$�+$!����F5<5A�'+�'*&�
��&��� !;CF�# �2�&'.��%5F=5�$�����.���#G9B=5�&�#*�+'.���!J5B�.'$'2 �&!&
��&&�(( �9C::F9M�+�"589���**�,,��#5F9B�$99���**�,,�� II6���*,�&+���BB9���/+'&��"5A9G�"��'�+'&�

%5FH=B9�.�*���#
�����"��(&�"�&�- 0=B@=���&��15B� -�&���*I=�$!���CB;�$-������"=B;�*CB;�*�&��15B<CB;�/�&���2<CB;��-���C�
�� ��&)' 2CM5���$!�&#!&���(5J9@�#$���&'.!� ���9BB=G�#*-!+���@9B5�+ '# �&����
��&"�&� �F=;=HH9���,,!&������*&�*�������"95B��5DH=GH9���&,-&��!G569@@9�$��(*'.'+,��*�$��*�+��"95B�0�**!
��"��� �F=5B���$$�� �&���<F=GH=B9��-�#/'*, ��&=9@G�J5B�89F����+,���;B9G�/�++�$!&�
��&!�" �5J=8��!*%�&���5B=9@5��!*%�&���BHCB�%��+���9D�.*!�&�
�&�����!���%)� (=9FF9��'-��*'-+���"5B=B9��@=G9�(���'-���(=9FF9�+�('*,���*9B5H5�+�('*,��,/'*21�$'
�&#�� �"� "5B�,CF9���*���,CB>9��5G5B8��*'��$�&����@@5B�$!.��*�������,CB9�,CF?9@G9B�+.�&�+�&��'8=B�+.�&�+�&
�&#+" ,9FFM��*'/&��&9J9B5��"-*'.!����@=N569H<� �.�+��%=7<59@�(*�+�',,���@5B�,-*&�*
�)''� �F5NMB5��-++���(=CHF��-++�������%5F9?�"�$�&!�/+#!���K5�#�,�*���K5�%!+2�/+#���+H5B=G@5K�2�#*2�/+#!
�� ��&�  �  5FC@8��&,'&+'&��.9F=BC���$��*�$$!�������@5I8=5���+,!�&�&!��,=N=5BC��!����'���CBB=9�%59� �$$�*�

�=CJ5BB5�(!��!'&!
��"��� "I8=H<���*,���&!+��&=7<C@5G���*,���&!+���5B=9@�#'*��$������ 5N9@�/'$(�*,���5FF9B�/'$(�*,�

$=B85�/1&+,'&
����!� �"# �@CF=5��'$'%�'��*-�&'&!���@8C��'��!�������F5B7C��-++'��%CF9@@5�(�� ��'���BB5@=G5�*'+�,,��

�=5BB=�*-+(�
�� (����#""��(�#" "5A9G� �1���A9F�"'1����"C5B�#�&&1��"IB�&�#�%�*-�(!&��*
�����' �56F=9@�� ���+��%5F=5BB9� �*�!&���%5F=5�"C5C�$�*���%5BI9@�8Q�'*�1���(-� '
���!$�#""�( %	�,	���1�,�������=8=9F�!%��*,��*C69FH�#'/�$+#!���56=9BB9�(!���-�
�#!$(#" ,CA��*������<F=G��'%(,'&��"5B9H�%��� !��$9K�+,�&+�1��"C5BB5�+,�&+�1��%=;FM�2-*���%(�&!$��

�CBB5��'%(,'&��&(��
�&#�(�� +5B8F5� �.$!��#��%5FG<5@@�$�/!+��*9B5H5�%-$$�*��,CA=G@5J�+��(�&'.!���&=?=75�+.�*��%=FC�,�+$�
�.���#' #*���� (5J@5� '��*'.���%=FCG@5J5�#�%�&'.���"5?I6�+$�%*��"5B�,'%��&!
��"��� ��& -FA=@5�#�*�#�*���J=B5G<�#�$#�*�������9J9B8F5�#�$#�*��+IB5B85�*�&������8=H=�+� �+*��-�� �
� �" �<5F5H=���1��+I6<5G<��-(,���%5F=5BB9�#�*%�*#�*��+IA=H�%-# �*"��
�)���& &98>I��-� $�.�� 5BG� 9FA5B��/!&&�*�������5F=B5�$�&��*��*IH<�&!#!,!&�
��&!�"�'�"�#&' *9=B9F�%�*+�$��#5F99B�*�+� *'���*��#5F=B�/�&&!&���-@F=7<�/�&&!&�
�#(�&� %5F=9�����$!&����5F65F5��',�*���,<CA5G��',�*���,CA5GN��',�*�������(CBM��95H9�&� %�*,��%=7<59@�1-�&
�&�"����&�� (=9FF9��*�&��+� �,,!��%5HH<=5G� -��*+� /!$$�*��&=7C@5G�$ -!++!�*��+	�*'$$�&����BB9�$5IF9�,�*,�*!&
�&�"(�� +56=B9���*���"9GG=9���*�'&&��-0���I=@@5IA9��*�&, ���%=7<9@9�%�*� ���(<=@=DD9�%'$!&��

�C89:FCM��9�,�++!�*�+��+CD<=9�*')-�,,���&(�����AA5�%��&�&��7C�
�&#!#�  �& �F=GH=B5��!�%(!�,*'���BB9��*'%'�$$�*��%=7<59@��*'%'�$$�*��%5FH=B�*� ��*
�
"���#"�  9BFM�$�%��*C;9F�$!&���(5I@=B9�$!&���/5=�%5B��@CF5�/'&�
��)�� �BB�#5F=B��-�$�+,����*IB9� �-�����BB5�%�$!&'/+#!���F=?�+��$�&+%!&��
�!$� � %5F=B5��*�1,�&��� ��%C8=G5CHG=@9��!#��&����=B=5F�%!&/�$$���'AD<9A9HG9�%'��!���BBM�,*��'$�

&9@CB=5�.'*+,�*��$9HGC;=@9�%�����&(��
�&� �"� .5@9F=9� �&����5J=8���"��#+'&���5M�#��.�&�1��"C<B� 	�'Q#��������=@99B�'Q#�����
��&'�-��� +9F5D���*�!��&9HGM�+�1�*��-AF5B�+�%�*�!��25<5F=�2� �*!�.
��"-� +<5G<=��9J�.F5H�*�%*�# ���+<5BH=@5@�+CA7<5B8�+ � ��+IFM5?5BH��9J7<5B8�+ � ��!B8=F5�+<5BH=@5@�+ � �

(5F:I@5�+IFM5?5BH�+ � ��.=A@5�.!*"��
��+� �<F=G���#�*$�1��+<=F@9M�&�/,'&���CI;@5G�*-++�$$��"9BBM�/!$#!&+'&
 ��- �@5I8=5�$-�++%�&&��!B;C�$-�++%�&&��%=7<59@�+� &�!��*�������=G9@5�+%1#�$$�
 �(*�� "9@9B5��$��"�.���%5F=G�%�,!+'&+��%5=>5�*'%�&'.+#���#5F@=G�*-�!&+
!�&)$� "IF=>G���$�+'.+��$=;5���#�*���-@8=G���, �*+���=BH5���*#�"�
!�  ���"(� �F5B7C=G��'%��+�-*����9B98=7H9��*'&!�*��&=7<C@5G���� �$�,,���1J9G�%'-$!&������ =@85�+�,,'&�

+M@J=9�/!$$�*����AA5BI9@9�$�%�!,*���7C�
!� "�& (9HF5� �%%�&�� 9A5BH�$�$$��*99G9�%!$&�*�������56F=9@@5�'$!.!�*!��"579?�(+2�2'$���%9=?9�/'*,�$
!�,�&' .=F;=B=5�� ��!�#��"=A��'0��"I8M��'0���5F@CG�(�$$��*!&!
!#�� !B5���%%���"C<B�*�1&�*��%=7<59@�*'� ���"=@@�, '%(+'&
!#"��&��"�' "95B��<5F@9G��$$�.�&����=9;C��*�&&�*���5H<9F=B9��Q'.!�!'��&5H<5@=9��*�1��"C5BB5�&�.���"95B�"57EI9G�(�$�-�

�F5B7C=G9��$$�.�&���&(��
!$� %5F=C��!0�������85A� !&,�*,�&���BB5�%'*�!�$��%5F;5F9H�(�*&!+��&�$�&����5F65F5�*'+$'&�

*MGN5F8�*1+2#�
"�+�.�� �"� $=B85���*,&�*���CB;� -�&���"=5B�,5C�$!-���@9B=G�(�$%�*����
"#&��'#)(� %=7<9@9��*��'&�+��*9B9��*��'&�+��"5B=G���&�!#+��$=;5��*!#%�&�
#)&'� �5B=9@@9��.'&���<F=GHCD<9�'-*+�$������&58=B9�(�1*',��"95B�%=7<9@�.'$�'!*�
$�-�" �5B=9@9���.!�*����CB5H9@@5� �$�'&���9FB5F8�(�1�&��(<=@=DD9�+'-$�,��(5HF=7?�+-++�$

(?/;@;/A7<;/9�!7E32�(3/:@�&<@A3?@



�

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

$�(�(� �#" �5J=8��'*����(=9FF9�*!%��-���$5IF9B79�*!%��-���.9FCB=EI9�.�&,'+
$���&� �9F5F8��!�*2���@=7=5��!�*2���9FB5B8C�(!��*���!F9B9�+��++�$!
&�-"# �' %5F;5F9H��'-*#���,CBM�&-&&��"5B9�*�1&'$�+��(9H9F�*�1&'$�+
&#�&�"�� �#"' $5FFM�� �%�$1������*9B99�#�&&1���<5FA5=B9�$!(+ !,2��*C69FH�+,�( �&+
&#"$� *CBB=9���**���@858��!&'++�*���@5F5� �,2��*CB�(�� ,%�&����
&#''�&� �F5NMB5��*�/!�#��"9GG=75� �1%�&�(!��+#1��*5:5@�"��&!�/+#!��"579?�#�$!,���"9FNM�*'%�&'/+#!�

%5FH=B9�*'++�*�����
'����� )� /5BL=5B���'���5B;�� �&��2=>=5B�+ �'��)=�+ �&�����$=L=B�1�&���(=B;�2 -��*CB;� -�&���&(���

1=�$9=�2 �&���7C�
'����&�� "=5BA=B;���!��%5C�1I5B� -��1=�)=5B�$!-��$=D=B;�/�&���/9B:9=�/�&���29>IB�2 -�&���$CB;;9B���!��&(���

�=�"!&��7C�
'� '��*�&�� �@5I8=5�.5@9F=9���%!'��%=;I9@�*�1����+��%5IF=7=C�+%!����@5I8=5�,!&�"�*'
'�#( �"� �5J=8���**�*����5H<9F=B9���**�*����<5F@9G�'-,*����.=�'-,*��
'�#( �"��()�'��- +<9=@5����%+'&���@5B��''�%�&��+5A�(-&� ��!5=B�+!%����@9L5B89F�/=@@=5A�/!$#!&+'&
'��$#)& (5HF=7?��'���#!��+<5DCIF�%' ,�+ �%!������.5@9F=9�+�-.�����$M8=9�,*�"%�&
'�#&( "C<B�%�, �+'&��$=N�%7�'/�&���F=5B�+ '*,���BB9�+1%'&+
'��""� .=7HCF��*'&'.�������=5B5���%!�&'.���'N;IF�+�#*�#���<I�2'�-
'��!� �CF=G��!+� �*���9FB8�+�-*�*��+M@J=5�,�**�&�'���F5BN�,�**�&�'
' #*�"�� %5FIG5���+����5F65F5��*!&'.����*&'.+�#���@9?G5B8F5�"�+�&!�&!#��,C@>5�'*�����F9;CF�*-+�

%5F>5B�2���$����
'$&)"� �=B8M���*&+,�!&���I88M� �&�1���5J9�/	�+%!, ���5BBM�+(*-&���"C��BB�+(*-&���+5@@M�/ ��$�*
'*�"�����  9BB=B;��' &+��#������+IG5BB9��' &+��#��.=H5@M�# �&-#'.��19J;9B=M5�# �&-#'.
'+�''����&' $5IF9B79��-����B8F95� �!�'*��*��+H9D<5B�%��&-++'&�������A=HF=>�&!#'$�&#'.
'-�"�- �5B8=79��!&+��*��� CK5F8�%�$�'-*&����5F65F5�,*�.!+��%=7<59@�/!$#!&+'&
(��+�- �A=B9��#�-$��'N;IF��'#+�$��$9J9BH�'2�-$���I@9F�-1�&!#��,IF;IH�-1�&!#��&(��
(��#'�-�(&�"� +H9J9��$$�&��!G569@@9�� �($�,��"C<B�%���*��'*���8I5F8C�(!2���"57EI9@=B9�, '%(+'&
(�' �*#  .=7HCF=5����&��+H=B9� '$%'1���9=F�'@5J�,!+$�.'$$���IBB�,CJ9�.!+,��%=7<59@�/�*�
(�(#+ %=7<9@=B9��((�*,�,��,<=9FFM��'$$!�*'����$-&���#9BB9H<�,!,'/������"C5BB9�,!,'/
(#$�#"� �96CF5���%(��&�&'���5J=8��'%�&�� ���BB=C�&�*�-$$'�������BHCB9@@5�&'.'
*�"(�" �<F=GH5@� �&&�*�/�$$�&���"9GG=75�$�*++'&��"I5B��5F@CG�.�&,!&���%(*-�!�������F989F=7�/*�&�
+�-�"#( �5J=8��-��-��15BB�"�&!&���<F=GH=B9�#'��#���CA=B=EI9�%�, !�-0
,!�" �F9H5�� �!��"5B9�� ''��*5>9B8F5�#*!+ &�&�������<IB�,5H�&���1C?9�$5B�,�&
-����&#' �5K9=�� �&��"I9=�1I�+ ! ��#MC?C�+ !%�%-*���(=B;�/�&����<9B�1� ��15@5B�2 �&���+<I�(=B;�1� �,'&���&(��

�97=@9� C8GCB��G<CKB�K95F=B;�H<9�!%+��A985@��=G�H<9
!BH9FB5H=CB5@� �9J9@CDA9BH� %5B5;9F� C:� $=@@9� �F5B8
(5@5=G	�+<9�=BGH=;5H98�H<9�CF;5B=N5H=CB�C:�H<9�/%+��=B
$=@@9�5B8�K5G�5@GC�=BJC@J98�=B�H<9�������<5AD=CBG<=DG	
(=9FF9�2=AA9FA5BB�K5G�<CBCF98�K=H<�H<9�!%+��;C@8
A985@�HC�F97C;B=N9�<=A�6CH<�5G�5�6F=8;9�7<5AD=CB�5B8
5@GC�5G�(5HFCB�C:�H<9�/CF@8�%=B8�+DCFHG��5A9G	

$&���'�#"'�#"
��*�"��'���"
!#"(����& #

,<9� ��� 98=H=CB� C:� H<9� �5J9B8=G<� K=@@� 69� D@5M98� =B
%CB57C	
��HCH5@�C:��������9IFCG�G<5@@�69�;I5F5BH998�=B�H<9�H95AG
7CAD9H=H=CB	
�I@@�89H5=@G�5H�KKK	75J9B8=G<ACB57C	7CA

�?7253��75�;<D�<443?7;5�:<;3F
A<B?;/:3;A@�<;97;3

19GH9F85M�K5G�5�6=;�85M�:CF��IH7<�GH5FH�ID��F=8;9��=;	
�:H9F�5�M95F�C:�<5F8�KCF?��H<9M�J9�@5IB7<98�H<9=F�B9K
K96G=H9� HC� D@5M� CB@=B9� 8ID@=75H9� 6F=8;9� :CF� G9F=CIG
ACB9M� DF=N9G	�,<9M� C::9F� G<CFH� =B8=J=8I5@� HCIFB5A9BHG
K=H<�;I5F5BH998�DF=N9�DCC@G�GH5FH=B;�5H�� ����5G�K9@@�5G�5
:F99�HCIFB5A9BH�FIBB=B;��
��K=H<�85=@M�ACB9M�DF=N9G	
,C�79@96F5H9�H<9=F�@5IB7<���F=8;9��=;�=G�<C@8=B;�5�GD97=5@

=B5I;IF5@� HCIFB5A9BH� CB� +5HIF85M� H<9� �H<� 5H� �� D	A	�
$=@@9�H=A9	�,<9�HCIFB5A9BH�K=@@�69� :CF� ��D@5M9FG� �:=FGH
7CA9��:=FGH�G9FJ98��5B8�<5J9�5�6IM�=B�C:�� ��	���D9F�D@5M�
9F	�,C�79@96F5H9�H<9�C775G=CB���F=8;9��=;�=G�;C=B;�HC�8CI�
6@9� H<9� HCIFB5A9BH�G� DF=N9� DCC@� HC� ACF9� H<5B�� �����
��GH�D@579�� ������IB<95F8�C:�=B�CB@=B9�6F=8;9	�
.=G=H� 6F=8;96=;	7CA� :CF� ACF9� =B:CFA5H=CB� CF� 7CBH57H

H<9�:CIB89FG�5H�=B:C�6F=8;96=;	7CA	



�

��%���"#���#������� �$ ��������#�!��

��
���� �3;:/?8�C��/;/2/ �����
����� 6���0)��-02-,

!<58� 699B� D@5BB=B;� HC� K5H7<� H<9�/CA9BQG� A5H7<� 69�
HK99B� ,IF?9M� �� !B8CB9G=5�� 6IH� K<9B� H<9� @5HH9F� @CGH
ACF9�;FCIB8�=B�H<9�D9BI@H=A5H9�G9H�HC�HF5=@�6M����!%(G

!��:CC@=G<@M�5G�=H�HIFB98�CIH��897=898�HC�@CC?�9@G9K<9F9	
/=H<� ��� 895@G� F9A5=B=B;� �9BA5F?� @98� �5B585� ������	

�CI@8�H<9�A9F7IF=5@��5B58=5BG�A5?9�ID�H<9�@CGH�;FCIB8�

�C5F8���	��95@9F�&CFH<	�&CB9�.I@	

3 ��"���
4 �
O "����
P #�)�"����

3 � 3 #�������
4 �������� 4 #�)���
O #�)����� O ����
P ����� P �����

3 )������
4 "������
O �����
P ���

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�3- � 
#0% �'00 �-0%#,1#,

�P (5GG �4
(5GG �3 (5GG 3
(5GG �3 �@@�(5GG

�5GH�@98�H<9�EI99B�C:�<95FHG�5B8�897@5F9F�KCB�5B8�D@5M98
H<9�>57?�C:�7@I6G	�/9GH�HCC?�H<5H�K=H<�H<9�579�5B8�GK=H7<98
HC�H<9�?=B;�C:�8=5ACB8G	��97@5F9F�KCB�K=H<�8IAAMQG�579
5B8� 75G<98� H<9� HCD� 7@I6G� 8=G75F8=B;� 5� 8=5ACB8� :FCA
8IAAM	�/=H<�H<5H�GI=H� ����<9�CB@M�B998�HC�B9;CH=5H9�H<9
HFIAD�GI=H�:CF�CB9�@CG9F	� 9�75G<98�H<9�579�C:�GD589G�5B8
7CBH=BI98�K=H<�H<9�HKC	�/<9B� �5GH�GIFDF=G=B;@M�K9BH� ID
K=H<�H<9�?=B;�897@5F9F�D@5M98�@CK	�/9GH�KCB�H<9�8=5ACB8
GK=H7<�5B8�F9HIFB98�5�<95FH�6IH�897@5F9F�FI::98��75G<98�H<9
>57?�C:�8=5ACB8G�5B8�7FCGG�FI::98�:CF����	�

&

/ �

+

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�9**#0 �'*4#0 �!&�*27 ��0032&#01

�&, �@@�(5GG
&CFH<�D=7?98�5�DCCF�ACA9BH�HC�CD9B��&,�K=H<�5�G=B�

;@9HCB	
�5GH�@98�H<9�EI99B�C:�<95FHG�5B8�897@5F9F�KCB�5B8�:CF798

CIH�H<9�579�C:�7@I6G	� 9�KCB�H<9�?=B;�C:�8=5ACB8G�GK=H7<
5B8�D@5M98�5�GD589�HC�H<9�>57?	� 9�K5G�GIF9�C:�B=B9�HF=7?G
BCK�������6IH��9BA5F?�58898���!%(G�HC�H<9=F�@958	�

�C5F8���	��95@9F�+CIH<	��
/�.I@	

3 ����
4 ��#�"���
O �
P "�������

3 ��)������� 3 "��
4 ���� 4 �����
O ��� O )�"��������
P ������ P ��)

3 #����
4 )����
O #������
P #����

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�3- � 
#0% �'00 �-0%#,1#,

�O
(5GG �4 (5GG �&,
(5GG O� (5GG 4
(5GG �4 �@@�(5GG

O �FH=:=7=5@���

�5GH�@98�H<9�>57?�C:�8=5ACB8G�5B8�897@5F9F�KCB��D@5M98�5
<95FH�HC�H<9�EI99B�5B8�75G<98�H<9�?=B;��C:�8=5ACB8G�8=G�
75F8=B;�5�GD589	�,<9B�<9�8F9K�HFIADG��/9GH�H<FCK=B;�H<9
G=L� C:� GD589G� CB� H<9� H<=F8� FCIB8�� 5B8� D@5M98� H<9� >57?� C:
7@I6G	��5GH�DCIB798�CB�H<5H�K=H<�H<9�579�5B8�GK=H7<98�HC
H<9�>57?�C:�GD589G�� ;=J=B;�H<9�89:9B89FG�HKC�HF=7?G�=B�H<9
GI=H	�,<9F9�K5G�5@GC�5�7@I6�HC�@CG9�����	
/=H<�CD9B�75F8G��897@5F9F�KCI@8�<5J9�D@5M98�5�@CK�7@I6�

F5H<9F�H<5B�H<9�>57?	

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�9**#0 �'*4#0 �!&�*27 ��0032&#01

�O
(5GG �4 (5GG �&,
(5GG O� (5GG 4
(5GG �4 �@@�(5GG

&

/ �

+

"C<B��IC65���5B585



�

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

 9F9��5GH�@98�H<9�EI99B�C:�8=5ACB8G�5B8�897@5F9F�KCB
5B8�D@5M98�H<9�>57?�C:�7@I6G	��5GH�HCC?�H<9�579�5B8�:5=@98�HC
:=B8�H<9�GD589�GK=H7<�H<5H�KCI@8�<5J9�@98�HC�5�HKC�HF=7?�89�
:95H	� �� G97CB8� 8=5ACB8� G5K� 897@5F9F� D=H7<� 5� GD589� CB
8IAAMQG�?=B;��75G<�H<9�?=B;�C:�7@I6G�5B8�D@5M�5�8=5ACB8	
/9GH�FI::98�K=H<�H<9�H9B�C:�<95FHG�5B8�897@5F9F�CJ9FI::98�
75G<98�H<9�579�C:�<95FHG��D@5M98�5�<95FH�HC�H<9�EI99B�� 5
<95FH�HC�H<9�?=B;��75G<98�H<9�H9B�C:�7@I6G�5B8�9L=H98�K=H<
5�7@I6�HC�:CF79�/9GH�HC�GIFF9B89F�5�HF=7?�HC�8IAAMQG�?=B;
C:�GD589G������5B8����!%(G�HC��5B585	�

�C5F8��	��95@9F�&CFH<	�&
+�.I@	

3 )������
4 ��#�"���
O ��
P "����

3 ������ 3 "���
4 )������� 4 ���
O ����� O ���
P �� P #�)��������

3 #����
4 ���
O #�)�"�������
P ����

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�3- � 
#0% �'00 �-0%#,1#,

(5GG (5GG �O
�4 �6@� P O
(5GG &, (5GG �&,
�@@�(5GG

�5GH�@98�H<9�G9J9B�C:�<95FHG�:CF�H<9�EI99B�5B8�579�5B8�89�
7@5F9F� D@5M98� H<F99� FCIB8G� C:� 8=5ACB8G� D=H7<=B;� 5� GD589
K<9B�/9GH�HCC?�H<9�@5GH�CB9	��97@5F9F�:=B=G<98�ID�K=H<�H9B
HF=7?G������	�

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�9**#0 �'*4#0 �!&�*27 ��0032&#01

(5GG �P �O
(5GG �4 (5GG �&,
�@@�(5GG

�5GHQG�DF99A9DH�G5K�/9GH�@958�H<9�B=B9�C:�7@I6G�5B8�89�
7@5F9F�<58�HC�K=B��5GHQG�EI99B�K=H<�H<9�579	�,<9�?=B;�C:�8=�
5ACB8G�HCC?�H<9�B9LH�HF=7?�5B8�897@5F9F�7CBH=BI98�K=H<
H<9�EI99B	�/9GH�KCB�5B8�D@5M98�5BCH<9F�7@I6��K<=7<�AIGH
<5J9�699B�5�6@CK	��5GH�KCB�K=H<�H<9�?=B;�5B8�D@5M98�5�H<=F8
7@I6	� �97@5F9F� HF=98� H<9� EI99B� C:� GD589G� 5B8� K<9B� H<5H
<9@8�<9�D@5M98�H<9�579��?=B;�5B8�H9B�C:�<95FHG	�/9GH�7CI@8
K=B�5B8�F9HIFB�5�<95FH�GC�H<5H�K5G�HKC�8CKB������5B8���
!%(G�HC��9BA5F?	
,<9F9�=G�5�K=BB=B;�@=B9�:CF�897@5F9F��6IH�=H�=G�BCH�95GM�HC

G99��5:H9F�H<9�?=B;�C:�8=5ACB8G�<C@8G�MCI�H5?9�5�<95FH�:=�
B9GG9	�,<9B�MCI�8I7?�5�FCIB8�C:�GD589G	�+5M�H<9�89:9B89FG

&

/ �

+

7@95F�H<9�7@I6G	�1CI�K=B�=B�8IAAM�5B8�D@5M�H<9�EI99B�C:
GD589G	�/9GH�8I7?G�6IH�BCK�5BCH<9F�GD589�DIHG�/9GH�CB
@958�5B8�GCCB9F�CF�@5H9F�MCI�K=@@�7CA9�HC�B=B9�HF=7?G	

�C5F8�	��95@9F��5GH	��
/�.I@	

3 ����
4 "��
O "������
P )�"���

3 #�"����� 3 )��
4 #������ 4 )�����
O � O )����
P �������� P ��#����

3 �������
4 ������
O #��������
P �

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�3- � 
#0% �'00 �-0%#,1#,

�P �6@
*86@ �O (5GG �O
�@@�(5GG

!H� K5G� BCH� =895@� HC� @9H� &CFH<
+CIH<� GH95@� H<9� DCH� �� �4
KCI@8�<5J9�699B�F95GCB56@M�GHF5=;<H:CFK5F8���6IH�D9F<5DG
/9GH�K5G�KCFF=98�H<5H�5�8CI6@9�C:��O�A=;<H�69�A=G=BH9F�
DF9H98�
�5GH�75G<98�H<9�579�C:�7@I6G�5B8�GK=H7<98�HC�H<9�EI99B�C:

GD589G	�,<5H�@98�5�HC�5B�95GM�HKC�8CKB������	

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�9**#0 �'*4#0 �!&�*27 ��0032&#01

�P �6@
*86@ �O �&, O
�&, �@@�(5GG

'B79�5;5=B�=H�DFCJ98�=ADCGG=6@9�HC�@C75H9�H<9�����<95FH
:=H�6IH�5H�@95GH��5GH
/9GH�;CH�HC�;5A9	�-B:CFHIB5H9@M�=H�K5G
5�DCCF�CB9	
+CIH<� @98� H<9� G=L� C:� 8=5ACB8G� 5B8� 897@5F9F� KCB� K=H<

8IAAMQG�579�5B8�D@5M98�5�7@I6�HC�H<9�579�5B8�5�GD589�HC
H<9� H9B	�,<5H� <9@8�� 5G� 8=8� 5� GD589� 657?� HC� H<9� EI99B	� ��
<95FH�HC�H<9�?=B;�K5G�:C@@CK98�6M�5�<95FH�HC�H<9�>57?��:=J9
5B8�H9B	�&CK�H<9�H9B�C:�8=5ACB8G�DIH�H<9�7CBHF57H�H<F99
8CKB�������5B8���!%(G�HC��5B585	

�9BA5F?�@98���������5B8�H<9M�CIHG7CF98��5B585�����
CJ9F�H<9�F9A5=B=B;�H9B�895@G�HC�G97IF9�5�GDCH�=B�H<9�EI5F�
H9F�:=B5@G	

&

/ �

+



�

��%���"#���#������� �$ ��������#�!��

���
 �?/;13�C�"3A63?9/;2@ �����
�����

� :H9F�85M�CB9�=B�FCIB8�C:�����F5B79�<58�H<9�&9H<9F�
@5B8G�� F9=;B=B;�/CF@8� �<5AD=CBG� :FCA�.9@8<CJ9B�
CB� H<9� <CC?	� �F5B79� K5G� =B� H<9� @958� K=H<� �����

5:H9F�GCA9�EI=H9�GC@=8�D@5M��5B8�<58�BCH�;=J9B�AI7<�5K5M	
,<9��IH7<�75DH5=B�5B8�7C57<�AIGH�<5J9�H<F95H9B98�H<9=F
H95A�K=H<�5�J=G=H�HC�H<9�G5@H�A=B9G�=B�+=69F=5�CF�GCA9H<=B;
9@G9��6975IG9�H<9M�HIFB98�H<9�A5H7<�FCIB8�=B�G9;A9BH�:=J9
5B8�G=L�:=FGH�6M������5B8�H<9B�������HC�;C�K9@@�5<958�=B�H<9
GH5B8=B;�C:�H<5H�A5H7<	��9=B;�5@ACGH����8CKB��H<9��F9B7<
H95A�B99898�A=F57@9G�HC�<5DD9B�=B�H<9�@5GH�G9;A9BH	�

�C5F8���	��95@9F�&CFH<	�&CB9�.I@	

3 ��"���
4 �
O "����
P #�)�"����

3 � 3 #�������
4 �������� 4 #�)���
O #�)����� O ����
P ����� P �����

3 )������
4 "������
O �����
P ���

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�#0&##1��0 �'*-, ��� �0--'(#, �-$$'#0

�P (5GG �4
(5GG �3 (5GG 3
(5GG �3 �@@�(5GG

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�-0#,7',' �#��'(1 �-+ �32 �3**#0

�P� (5GG �O�
�6@ �3 O �3
�@@�(5GG

(=@CB�=B�H<9�'D9B�*CCA�;CH�H<9�?=B;�C:�<95FHG�@958�5B8
8=8�K9@@�K<9B�<9�897=898�HC�9GH56@=G<�<=G�7@I6G�=BGH958�C:
D@5M=B;�CB�HFIADG	�,<9�579�C:�<95FHG�KCB�H<9�:=FGH�HF=7?��HKC
HCD�FCIB8G�C:�7@I6G�:C@@CK98��.9F<99G�K=BB=B;�H<9�G97CB8
5B8�F9HIFB=B;�H<9�EI99B�C:�8=5ACB8G��KCB�6M�897@5F9F�=B
8IAAM�K=H<�H<9�579	�/=H<�7@I6G�DFC656@M�FIBB=B;��CH<9F�
K=G9�H<9�89:9BG9�GIF9@M�KCI@8�<5J9�H5?9B�H<9=F�FI::��5B8
GH=@@�=B�7CBHFC@�C:�H<9�<5B8��(=@CB�BCK�D@5M98�5�HFIAD�HC�H<9
>57?	�!H�KCI@8�<5J9�699B�=BH9F9GH=B;�HC�G99�K<5H�5�GACCH<
8I7?� 6M� �5GH� KCI@8� <5J9� @98� HC� K<9B� HFIADG� K9F9� ���	

&

/ �

+

 CK9J9F�K<9B�.	�(FCC=>9B�75DHIF98�H<9�>57?�K=H<�<=G�?=B;
5B8�F9HIFB98�5�8=5ACB8�HC�D5FHB9F�G�?=B;�=H�K5G�5@@�CJ9F	
�97@5F9F�7CI@8�7@5=A�<=G�H9B�HF=7?G�K<9B�/9GH�D@5M98�657?
5�<95FH	
%95BK<=@9� =B� H<9� �@CG98� *CCA� �9�/=>G�%I@@9F� <58� 5

GHFCB;�7@I6�5I7H=CB�H<5H�@98�HC�H<9�G5A9�7CBHF57H	�,<9�6=;
8=::9F9B79�K5G�H<5H�$CF9BN=B=�;CH�=B�5B8�7CI@8�8=F97H�D5FH�
B9F�=B�K<5H�H<9�69GH�@958�KCI@8�69�K<9B�<9�8CI6@98�H<9
B9;5H=J9� �O	� *CA65IH� @958� H<9� HKC� C:� 8=5ACB8G� ����H<
69GH��897@5F9F�75@@98�:CF�5�@CK�CB9�:FCA�8IAAM�5B8�/9GH
KCB�K=H<�H<9�EI99B	����F99?�;=:H�K5G�H<9B�89@=J9F98�6M�H<9
89:9BG9�K<9B�$CF9BN=B=�897=898�H<5H�<9�G<CI@8B�H�;=J9�89�
7@5F9F�5BMH<=B;�:CF�:F99�5B8�F9HIFB98�5�GA5@@�8=5ACB8	�,C
897@5F9F�G�GIFDF=G9�<=G�>57?�KCB�H<9�HF=7?�5B8�<9�<58�A5B�
5;98�HC�GC@J9�H<9�GI=H�7CA6=B5H=CB�C:�579�H<=F8�CDDCG=H9
>57?�H<=F8� K=H<� CB9� @CG9F	� $CF9BN=B=� A5M69� G<CI@8� <5J9
H<CI;<H�56CIH�K<M�897@5F9F�K5G�D@5M=B;�@CK�:FCA�8IAAM�
=:�<9�F95@@M�69@=9J98�H<5H�D5FHB9F�<58�:=J9�C:�H<9A�5B8�89�
7@5F9F�5�G=B;@9HCBU� �9EI5@@M��A5M69� �5GH�G<CI@8�<5J9�@98
H<9�B=B9�C:�8=5ACB8G�HC�89BM�5B�<CBCF�
�9�/=>G�DFC656@M�GH=@@�5�@=HH@9�6=H�G<C7?98�CJ9F�K<5H�<5D�

D9B98� =B� H<9� 8=5ACB8� GI=H� 7CBH=BI98� K=H<� H<9� 579� C:
GD589G�5B8�5�GA5@@�HFIAD�HC�8IAAM�G�EI99B��5B8�H<9�7IF�
H5=B�:9@@�K<9B�$CF9BN=B=�G<CK98�CIH�CB�H<9�G97CB8�FCIB8
C:�HFIADG	��97@5F9F�<58�5�@CGH�5�8=5ACB8�5B8�<58�HC�@CG9
HKC�HFIADG�5B8�5�7@I6�HC�;C�CB9�C::	�,<5H�K5G�H<9�?=B8�C:
GH5FH�HC�H<9�@5GH�G9;A9BH�H<9��F9B7<�H95A�B99898��6F=B;=B;
<CA9����!%(G	

�B�?3C<7?���?/;13
 6��'!)#��#*�,"#0

�CA=B=EI9�(=@CB���F5B79



�

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

�C5F8���	��95@9F��5GH	�&
+�.I@	

3 �����
4 �
O #�)�"�����
P "���

3 )����� 3 ��"����
4 #��� 4 )������
O ��� O ������
P )������� P ���

3 #���
4 ��"�������
O ���
P ��#����

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�#0&##1��0 �'*-, ��� �0--'(#, �-$$'#0

(5GG �&,
(5GG �P (5GG �O
(5GG �4 (5GG �&,
�@@�(5GG

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�-0#,7',' �#��'(1 �-+ �32 �3**#0

�P �4
�6@ �&, 3 �6@
�3 �@@�(5GG

/<9B�.	� (FCC=>9B� 8=8B�H� CD9B� H<9� 6=88=B;� =B� H<9� 'D9B
*CCA�,C::=9F� 5B8� (=@CB� ;5A6@98� H<5H� H<9M� KCI@8� A5?9
;5A9	�,<9��IH7<�D5=F�5HH57?98�GD589G�CB�H<9�@958�5B8�89�
7@5F9F� KCB� H<9� G97CB8� FCIB8� K=H<� H<9� ?=B;�� 5B8� H<F99
FCIB8G� C:� 8=5ACB8G� :C@@CK98� CB� K<=7<� +CIH<� 5B8�/9GH
8=G75F898�<95FHG	�.	�(FCC=>9B�F9HIFB98�5�<95FH�5B8�897@5F9F
FCG9�K=H<�H<9�579�5B8�75G<98�H<9�579�5B8�?=B;�C:�7@I6G�HFM�

&

/ �

+

=B;�HC�6F=B;�H<9�EI99B�8CKB�HC�;9H�H<9�9BHFM�<9�B99898�HC
8IAAM�HC�7C@@97H�<=G�K=BB9FG	�/<9B�H<5H�K5GB�H�H<9�75G9
<9�K9BH�H<F99�8CKB������HC�H<9�&9H<9F@5B8G	
,<=B;G�8=8B�H�;C�5BM�69HH9F�=B�H<9��@CG98�*CCA��*CA65IH

CD9B98�K=H<�H<9��5GH�<5B8�5B8�9J9BHI5@@M�5:H9F�GCA9�7CA�
D9H=H=CB�:FCA�5@@�:CIF�D@5M9FG�K9BH�CB�HC�69�897@5F9F�=B��3	
%I@@9F�@958�5�8=5ACB8�HC��9�/=>G��>57?��8I7?98�6M�897@5F�
9F	��9�/=>G�G<=:H98�HC�H<9�9=;<H�C:�<95FHG��%I@@9F�KCB�K=H<
H<9�579�5B8�;5J9�D5FHB9F�<=G�FI::�=B�<95FHG	���7@I6�HC�H<9
?=B;��5BCH<9F�<95FH�FI::��5B8�5�7@I6�HC�H<9�579�;5J9�H<9�89�
:9BG9�H<9�:=FGH�G=L�HF=7?G��5B8�H<9M�GH=@@�<58�HC�G7CF9�H<9�?=B;
C:� GD589G�� 5@GC� H5?=B;� H<9� 7CBHF57H� H<F99� 8CKB� =B� H<9
�@CG98�*CCA	�,<5H�K5G� ���� :CF�H<9�&9H<9F@5B8G�5B8� ��
!%(G�657?	

�C5F8���	��95@9F�+CIH<	��
/�.I@	

3 ����
4 ��#�"���
O �
P "�������

3 ��)������� 3 "��
4 ���� 4 �����
O ��� O )�"��������
P ������ P ��)

3 #����
4 )����
O #������
P #����

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�#0&##1��0 �'*-, ��� �0--'(#, �-$$'#0

(5GG
(5GG �4 (5GG P�
(5GG �4 �@@�(5GG

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�-0#,7',' �#��'(1 �-+ �32 �3**#0

(5GG
(5GG �4 �O �4
�@@�(5GG

.	�(FCC=>9B�8=8B�H�A5B5;9�HC�?=7?�C::�K=H<�GD589G��=BGH958
<9�CDH98�:CF�<=G�8=5ACB8�EI99B	��97@5F9F�K<C�8=8B�H�G99
5BM�F95@�85B;9F��7CBH=BI98�K=H<�5�7@I6�HCK5F8G�8IAAM	�.	
(FCC=>9B�K9BH�ID�K=H<�H<9�579�5B8�K5G�GIF9�H<5H�<9�<58
:CIB8�H<9�F=;<H�@958	� 9�7CBH=BI98�K=H<�5�G97CB8�FCIB8�C:
8=5ACB8G��897@5F9F�KCB�=B�8IAAM��75G<98�H<9�?=B;�C:�7@I6G
BCH=7=B;�H<9�:5@@�C:�H<9�EI99B�:FCA��5GH�5B8�<58�BC�DFC6�
@9A�DI@@=B;�HFIADG�5B8�75G<�<=G�K=BB9FG�@CG=B;�HKC�GD589G
5B8�5�7@I6	
!B�H<9�CH<9F�FCCA��9�/=>G�897@5F98��4	���8=5ACB8�K5G

@98�H<9F9�5@GC��KCB�6M�897@5F9F�K=H<�H<9�579	�,<F99�FCIB8G
C:� HFIADG� :C@@CK98�� @95J=B;� 897@5F9F� =B� 8IAAM	� �9�/=>G
H<9B�75G<98�H<9�?=B;�C:�8=5ACB8G��8=G75F8=B;�5�GD589�:FCA
<5B8	� 9�H<9B�<58�HC�GC@J9�7@I6G��5B8�GA5@@�HC�H<9�>57?�K5G

&

/ �

+

*=77C�J5B�(FCC=>9B��,<9�&9H<9F@5B8G



��

��%���"#���#������� �$ ��������#�!��

79FH5=B@M�BCH�H<9�F=;<H�GC@IH=CB�K=H<�H<9�57HI5@�@5M�CIH�C:
H<9�<5B8	�
*CA65IH�5@GC�F9:IG98�HC�F9HIFB�GD589G��5B8�K9BH�:CF�5�8=�

5ACB8�=BGH958��FI::98�6M�897@5F9F�=B�<5B8	�+=B79��5GH�<58�HC
;9H�=B�5;5=B�<9�7CI@8B�H�A=GG�H<9�?=@@=B;�89:9BG9�6M�F9HIFB�
=B;�H<9�>57?�C:�GD589G�=B�H<9�B9LH�HF=7?	�'B9�8CKB�JG�;5A9
A589�=B�H<9�CH<9F�FCCA�;CH�H<9��F9B7<�H95A�5BCH<9F���
!%(G	

�C5F8��	��95@9F�&CFH<	��
/�.I@	

3 ����
4 )�������
O ���
P #�)������

3  3 ��)��������
4 ���� 4 #�"����
O ��#�)��� O "��
P "������� P �

3 #�"����
4 ���
O ��������
P ����

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�#0&##1��0 �'*-, ��� �0--'(#, �-$$'#0

(5GG �4 (5GG
�&, (5GG �3 (5GG
�&, (5GG (5GG �6@
�@@�(5GG

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�-0#,7',' �#��'(1 �-+ �32 �3**#0

(5GG �3 (5GG
�&, (5GG P (5GG
O (5GG 4 (5GG
3 (5GG �4 (5GG
�&, �@@�(5GG

/=H<�5@@�H<9�75F8G�KFCB;@M�D@5798�:CF�897@5F9F�,C::=9F�8=8
K9@@�HC�8CI6@9�H<9��IH7<�D5=F�=B�H<9�'D9B�*CCA	�(=@CB�K5G
DFC656@M�GIFDF=G98�K=H<�<=G�<95FH�<C@8=B;�6IH�<9�@98�H<9
EI99B�C:�<95FHG�5BMK5M��HFIGH=B;�D5FHB9F	��97@5F9F�7CJ9F98
K=H<�H<9�?=B;�5B8�+CIH<�KCB�H<9�HF=7?�K=H<�H<9�579	� �9�
7@5F9F� KCB� H<9� G97CB8� FCIB8� C:� <95FHG� =B� 8IAAM� K<9B
,C::=9F� 7CBH=BI98� H<9� GI=H	� .9F<99G�� K<C� <58� HC� G9H� ID
GD589G��7CBH=BI98�K=H<�5�8=5ACB8�HC�H<9�?=B;�5B8�5�GD589
HC�H<9�EI99B�5B8�,C::=9F�G�?=B;	�,<9�89:9BG9�7@95F98�7@I6G
5B8�897@5F9F�7CI@8�CB@M�75G<�<=G�K=BB9FG�HC�9B8�ID�H<F99
C::������HC�H<9��F9B7<	�
�H�H<9�CH<9F�H56@9��9�/=>G�@958�5�7@I6�5B8�897@5F9F�A5B�

5;98�HC� ;9H�<=G�G9J9B�HF=7?G	�,KC�C::�K5G�GH=@@��� !%(G�HC
�F5B79��K<C�KCB�H<9�@5GH�G9;A9BH�6M� ����	�,<5H�K5GB�H
9BCI;<�K<9B�H<9M�B99898�:5F�ACF9�HC�69�56@9�HC�EI5@=:M
:CF�H<9�B9LH�GH5;9	 �I�F9JC=F���F5B79	

&

/ �

+

�AA3;A7<;��=9/F3?@�
(@5M9FG�AIGH�69�5K5F9�C:�5B8�:C@@CK�H<9�F9;I@5H=CBG

F9;5F8=B;�AC6=@9�D<CB9G��GAC?=B;�5B8�5@7C<C@�5H�H<=G
HCIFB5A9BH	

!<0793�=6<;3@
%C6=@9�D<CB9G�5B8�9@97HFCB=7�89J=79G

A5M� BCH� 69� 6FCI;<H� =BHC� H<9� D@5M=B;
5F95�5B8�HC=@9HG	
�BM�D@5M9F��75DH5=B�CF�7C57<�6F=B;=B;�5

AC6=@9�D<CB9�5B8
CF�9@97HFCB=7�89J=79
=BHC� H<9� D@5M=B;� 5F95� CF� HC=@9HG� K=@@
75IG9� <=G� H95A� HC� 69� :=B8� � J=7HCFM
DC=BHG��CF���!%(G�=B�5�?BC7?CIH�A5H7<�
D@IG�� =B� 5@@� 75G9G�� 5� :=B9� C:� ���� 9IFCG	�,<=G� D9B5@HM� =G
A5B85HCFM	��5=@IF9�HC�D5M�H<9�:=B9�K=@@�F9GI@H�=B�H<9�D@5M�
9F�69=B;�DFC<=6=H98�:FCA�D@5M=B;	
!B� 957<� FCCA�� H56@9G� K=@@� 69� G9@97H98� 5H� F5B8CA� =B

9J9FM�G9GG=CB��5B8�5�G95F7<�:CF�AC6=@9�D<CB9G�K=@@�69
7CB8I7H98�5H�H<CG9�H56@9G	�,C�7CAD@M�K=H<�H<9G9�F9;I�
@5H=CBG��MCI�A5M�@95J9�MCIF�AC6=@9�D<CB9�5H�H<9�F9;=G�
HF5H=CB�89G?	
,<9� 958�,CIFB5A9BH��=F97HCF�A5M��5H�<=G�8=G7F9H=CB�

DFC<=6=H�5�D@5M9F� :FCA�6F=B;=B;�CH<9F�9EI=DA9BH�=BHC
H<9�D@5M=B;�5F95	
�BMCB9�9BH9F=B;�H<9�D@5M=B;�5F95�A5M�69�F9EI=F98�HC

7CAD@M�K=H<�DFC798IF9G�DIH�=B�D@579�6M�H<9�/��� :CF
H<9�89H97H=CB�C:�GI7<�9@97HFCB=7�89J=79G	

�91<6<9
,<9� 7CBGIADH=CB� C:� 5@7C<C@=7

69J9F5;9G� C:� 5BM� B5HIF9� =B� H<9
D@5M=B;�5F95�5B8�H<9�HC=@9H�5F95�=G
DFC<=6=H98	� &C� D@5M9F� A5M� @95J9
H<9� D@5M=B;� 5F95� =B� CF89F� HC� 7CB�
GIA9�5@7C<C@	
�BM� D@5M9F� 7CBGIA=B;� 5@7C<C@

8IF=B;� CF� 5:H9F� H<9� FCIB8� =B� H<9
D@5M=B;�5F95�CF�H<9�HC=@9H�5F95�K=@@�F9GI@H�=B�<=G�H95A
69=B;�:=B98��J=7HCFM�DC=BHG��D@IG�5�:=B9�C:�����9IFCG	
*9D95H98� J=C@5H=CB� C:� H<=G� F9;I@5H=CB� A5M�� 5B8� 7CB�

GH5BH�J=C@5H=CB�K=@@��F9GI@H�=B�H<9�D@5M9F�69=B;�DFC<=6=H�
98�:FCA�D@5M=B;	��5=@IF9�HC�D5M�H<9�:=B9�K=@@�F9GI@H�=B�H<9
D@5M9F�69=B;�DFC<=6=H98�:FCA�D@5M=B;	

&���'(&�(�#"��#&
 ���#)$�����*�  �

R$5�7CID9�89�.=@@9�T�5�H95A�7CAD9H=H=CB
K=H<� 6C5F8�5�A5H7<� G7CF=B;�� 69;=BG� CB
%CB85M	
,<9� H95AG� 9@=A=B5H98� =B� H<9� /CF@8

,F5BGB5H=CB5@�%=L98�,95AG�AIGH�F9;=GH9F
5G�GCCB�5G�DCGG=6@9	

���� � � �



��

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

'B�5�F9;I@5F�85=@M�65G=G��F=8;9,CD=7G	7CA�K=@@�HF5BGA=H�J=89CG�;=J=B;�=ADF9GG=CBG�:FCA�H<9��F5B8�(5@5=G
=B�$=@@9�56CIH�H<9�B8�/CF@8�%=B8�+DCFHG��5A9G��6M�A95BG�C:�=BH9FJ=9KG�K=H<�D@5M9FG�5B8�D9FGCB5@=H=9G
C:�5@@�GDCFHG	

,<9�@=B?�=G��6AA=�		DDD�0?7253A<=71@�1<:	�
����;2�D<?92�:7;2�@=<?A@�5/:3@

�3BE�!/A6I:/A7>B3@
�� 89ACBGHF5H=CB� C:� "9IL� %5H<WA5H=EI9G� �%5H<9A5H=7
�5A9G��K=@@�H5?9�D@579�HC85M�5H�H<9�$=@@9��F5B8�(5@5=G�5G
5�D5FH�C:�H<9�/CF@8�%=B8�+DCFHG��5A9G	
,<9� :95HIF9�K=@@�69�5�A5H7<�69HK99B� �F5B79�5B8� �9@�
;=IA	

'1632B93

�7?@A�3C3;AS����<����HC���<���
/F=HH9B�=B8=J=8I5@��7@CG98�FCCA�
(I6@=7�58A=HH98�HC�H<9�5AD<=H<95HF9�5H����<
'31<;2�3C3;A S����<����HC����<���
/F=HH9B�9J9BH�:CF�H95AG�CB�H<9�GH5;9�5H�H<9�5AD<=H<9�
5HF9�����A=BIH9G�	�+D97H5HCFG�K9@7CA9	
)I9GH=CBG� K=@@� 69� DCGH98� CB� H<9� G7F99B� :CF� H<9� 5I8=�
9B79	
!BH9FA=GG=CB����<� ���HC����<� ���K=H<�7CAA9BH5FM�CB
9J9BH��:CF�GD97H5HCFG
(67?2�3C3;A S����<����HC����<���
+=L�J=GI5@�EI9GH=CBG�:FCA�H<9�GH5;9
&3@B9A@�/;2�?/;87;5@�H����6�
�A<����6�



,<9�/���=G�G5889B98�HC�@95FB�C:�H<9�895H<�C:�+5@J58CF
�GG59@�:FCA�,IF?9M�K<C�<58�7CA9�HC�$=@@9�HC�D5FH=7=D5H9�=B
H<9�/CF@8�,F5BGB5H=CB5@�%=L98�,95AG	� 9�8=98�@5GH�B=;<H�5H
<=G�<CH9@	
+5@J58CF� �GG59@� K5G� K9@@� ?BCKB� HC� H<9� !BH9FB5H=CB5@

�F=8;9�/CF@8�� 69=B;� 5�/CF@8� !BH9FB5H=CB5@� %5GH9F�� <5J=B;
F9DF9G9BH98�,IF?9M�H<F99�H=A9G�=B�H<9�/CF@8�'D9B�,95AG
'@MAD=58��BCK�H<9�/CF@8��F=8;9�+9F=9G��=B������*<C89G�
����%55GHF=7<H�5B8� ���� !GH5B6I@	�  9�5@GC�D@5M98�=B�H<9
*CG9B6@IA��ID�=B������=B��@6IEI9FEI9�5B8����=B�%CB�
HF95@��5B8�KCB�H<9��@I9�*=66CB�(5=FG�=B����	
/9� ?BCK� H<5H� <=G� :F=9B8G� 5B8� 7C@@95;I9G�� BCH� CB@M� =B

,IF?9M��6IH�H<FCI;<CIH�CIF��F=8;9��5A=@M��K=@@�K=G<�A9�HC
D5GG�CIF�G=B79F9�7CB8C@9B79G�HC�<=G�:5A=@M	
 9�:=FGH�5DD95F98�CB�H<9�!BH9FB5H=CB5@�G79B9�5H�H<9�����

�IFCD95B� �<5AD=CBG<=DG� =B�,IF?I� 5B8� H<9F95:H9F� K5G� 5
F9;I@5F� :CF�,IF?9M�=B�6CH<� �IFCD95B�5B8�/CF@8� �<5AD=�
CBG<=DG�� <=G� ACGH� F979BH� 5DD95F5B79� 69=B;� 5H� H<9� �IFC�
D95BG�=B��I6@=B�@5GH�ACBH<	
!B�H<9����/CF@8��<5AD=CBG<=DG�=B�%CBHF95@�<9�:=B=G<98

��H<� =B� H<9� /CF@8� (5=FG� �<5AD=CBG<=D� 5@CB;G=89� &5:=N
2CF@I	
,<=G�895@�K5G�F9DCFH98�CB��F=8;9,CD=7G	7CA

�95@9F��5GH	�&
+�.I@	

3 ������
4 �����
O ������
P �����

3 �������� 3 )�"����
4 ��� 4 �����
O ��)�"���� O ����
P  P )������

3 #
4 #�)�"����
O #��
P #�"�������

+3@A "<?A6 �/@A '<BA6
�'*+�7 	11�#* �30 �3 �!

(5GG �4
�P� �O� �3 �P
(5GG �4 �3 �P
(5GG �&,� (5GG �P
(5GG �4 �@@�(5GG

�P +D589G�5B8��=5ACB8G
�O ��75F8�:=H��=BJ=H5H=CB5@

&

/ �

+

�&, �779DH=B;� H<9
G@5A�=BJ=H5H=CB
/=H<�H<F99� :=FGH�FCIB8

7CBHFC@G�� +5@J58CF� F9�
5@=G98� <=G� D5FHB9FQG� 6=8�
8=B;� AIGH� 69� 65G98� CB
;CC8� 8=GHF=6IH=CB� 5B8
GHFCB;� GI=HG� GC� <9� 57�
79DH98�H<9�=BJ=H5H=CB�=B�
<9F9BH�=B�H<9�6=8�C:��P	
 =G� D5FHB9F� KCB� H<9

GD589�@958��75G<98�5�HCD
<95FH�� K9BH� HC� 8IAAM
K=H<� H<9� 579� C:� <95FHG
5B8� 8=G75F898� 5� 8=5�
ACB8� CB� H<9� 579� C:
GD589G	�  9� 75G<98� H<9
579� C:� 7@I6G�� D@5M98� 5

'/9C/2<?��@@/39��������
���

7@I6�HC�H<9�>57?��75G<98�H<9�?=B;�C:�7@I6G�5B8�FI::98�5�7@I6�
������ :CF� ��� !%(G�H<5H�<9@D98�!NA=F� �+��HC�5�H<=F8�GI7�
79GG=J9� J=7HCFM� =B� H<9�,IF?=G<�/=BH9F� &5H=CB5@� �<5AD=�
CBG<=D�@5GH�M95F	

�'�,�00'%-��-,�



�

��%���"#���#������� �$ ��������#�!��

��$��/D/?2@
!B�M9GH9F85M�G��5=@M��I@@9H=B��H<9�5BBI5@�5K5F8G�:CF�6=88=B;�

D@5M� 5B8� 89:9BG9� K9F9� 5BBCIB798� 6M� H<9� !BH9FB5H=CB5@
�F=8;9�(F9GG��GGC7=5H=CB	�,<9�F9GH�C:�H<9�5K5F8G�5F9�7CJ�
9F98�=B�H<=G�=GGI9	

$3?@<;/97AF�<4�A63�-3/?

!/@A3?�$<7;A�$?3@@��<<8�<4�A63�-3/?
+7;;3?��(63��<;A3@A32��B1A7<;�H�&<F��B563@

!/?7/�(3?3@/
 /C/GG/

/<9B� @9;9B85FM
BCB�D@5M=B;� 75DH5=BG
5F9� 8=G7IGG98�� CB@M
HKC� B5A9G� K=@@� 69
A9BH=CB98�� 6CH<
!H5@=5B�� �5F@��@69FHC
(9FFCIL�C:�H<9� �@I9
,95A� 5B8� %5F=5
,9F9G5� $5J5NN5� C:
H<9� 9DCBMACIG
$5J5NN5�,95A	� %5F=5
,9F9G5� F9H=F98� H<=G
M95F�5:H9F�H<9� �IFC�
D95B�,95A� �<5AD=�
CBG<=DG� =B� �I6@=B� S
5G� 5� 75DH5=B� CF
7C57<�� G<9� KCB� 5@@
H<9� A5>CF� H95A� H=�

H@9G��H<F99� '@MAD=58G��HKC� �9FAI85� �CK@G�5B8�5� *CG9B�
6@IA��5�/CF@8�,F5BGB5H=CB5@�,95AG�5B8�:=J9��IFCD95B�'D9B
,95AG�H=H@9G�5@GC�58CFB�H<9�HFCD<M�75G9	�+9J9B�CH<9F�KCF@8
5B8��IFCD95B�A985@G�7CAD@9H9�H<9�BD7�FWGIAW	��G�5�D@5M�
9F��%5F=5�,9F9G5�$5J5NN5�<5G�<58�GCA9�GI779GG�5G�K9@@��K=BG
=B�H<9��IFCD95B�%=L98�,95AG�5B8�H<9��IFCD95B��<5AD=�
CBG��ID��HK=79���5G�K9@@�5G�H<F99�CH<9F�A985@G�=B��IFCD95B
%=L98�,95A��<5AD=CBG<=DG	

$5J5NN5�G�F9H=F9A9BH�75A9�56CIH�5G�5�F9GI@H�C:�H<9�!H5@=5B
�F=8;9��989F5H=CB�G�5JCK98�5=A�HC�9@=A=B5H9�G9@97HCFG�5B8
IG9�H95A�HF=5@G�HC�7<CCG9�H<9=F�H95AG	�,<=G�CD9BG�H<9�8CCF
:CF� GDCBGCFG� HC� D@5M� =B� H<9� H95A�� BCH� 5� DCGG=6=@=HM� K<9B
H<F99� D5=FG� K9F9� G9@97H98� 6M� H<9� �CAA=GG5F=C�,97B=7C	
,<9F9�=G�BC�EI9GH=CB�H<5H�H<9�CD9B�!H5@=5B�6F=8;9�H95A�K=@@
69�KCFG9�C::�K=H<CIH�%5F=5�,9F9G5�$5J5NN5�5H�H<9�<9@A�5B8
H<5H�H<9�F9GH�C:�H<9�6F=8;9�KCF@8�K=@@�A=GG�<9F�895F@M	�,<9
$5J5NN5�7C::99�GH5H=CBG�<58�697CA9�5B�5@ACGH�D9FA5B9BH
D5FH� C:� /CF@8� 5B8� �IFCD95B� �<5AD=CBG<=DG� 5B8� K9F9
;F95H@M�5DDF97=5H98�6M�H<9�5HH9B899G� ��$5J5NN5�7C::99�<5G
KC?9B� ID� 5� ;9B9F5H=CB� C:� 6F=8;9� D@5M9FG�� H<IG� =ADFCJ=B;
H<9�GH5B85F8�C:�H<9�;5A9�5B8�DFCJ=8=B;�>CIFB5@=GHG�K=H<�IB�
HC@8�BIA69FG�C:�6F=@@=5B7=9G	

�D5FH�:FCA�6F=8;9��%5F=5�,9F9G5�K=@@�BCK�<5J9�ACF9�H=A9
HC�GD9B8�K=H<���!+�'��H<9�7<=@8F9B�G�@9I?9A=5�7<5F=HM�C:
K<=7<�G<9�=G�*9;=CB5@�(F9G=89BH��5B8�K=H<�<9F� :=J9� ;F5B8�
7<=@8F9B	

�5B58=5B� 9LD9FH� *CM�  I;<9G� <5G� KF=HH9B� :CIF� 6F=8;9
6CC?G�� �I=@8=B;�5� �=88=B;�+MGH9A�� �5F8�6M��5F8�� �5B585�G
�F=8;9�/5FF=CFG��%IFF5M���#9<9@5��5B8�,<9��CBH9GH98��I7�
H=CB�S�5@@�<5J9�699B�G<CFH�@=GH98�:CF�H<9�%5GH9F�(C=BH�(F9GG
�CC?�C:�H<9�195F��K5F8	� I;<9G�KCB�H<9�����5K5F8�:CF
�5B585�G� �F=8;9� /5FF=CFG	� &CK� <9� <5G� KCB� H<9� ��
5K5F8�:CF�<=G�@5H9GH��,<9��CBH9GH98��I7H=CB	�

 I;<9G�� 657?;FCIB8� =B� A5H<9A5H=7G� 5B8� @=B;I=GH=7G� <5G
@98�<=A�HC�H<=B?�5�;F95H�895@�56CIH�H<9�H<9CFM�5B8�GHFI7�
HIF9�C:�9::97H=J9�6=88=B;�GMGH9AG	�!B�,<9��CBH9GH98��I7H=CB�
<9� HIFBG� HC� H<9� H<9CFM� 5B8� DF57H=79� C:� 7CAD9H=H=J9� 5I7�
H=CBG��5�7F=H=75@�7CADCB9BH�C:�H<9�AC89FB�;5A9	��9;=BB=B;
6M�9GH56@=G<=B;�K<5H�H<9�6=88=B;�GMGH9A�B998G�HC�577CA�
D@=G<��  I;<9G�;C9G�CB�HC�8=G7IGG�9J9FM�HMD9�C:�7CBH9GH98
5I7H=CB��5B8�F97CAA9B8G�IG9:I@�A9H<C8G�5B8�5;F99A9BHG
:FCA�K<=7<�H<9�F9589F�75B�G9@97H	�,<=G�=G�5B�ID�HC�85H9�8=G�
7IGG=CB�� 7CJ9F=B;� A5BM� HCD=7G� =B� 89H5=@� H<5H� <5J9� 5H� 69GH
G99B� 7IFGCFM� HF95HA9BH� =B� DF=BH� ID� HC� BCK	�  I;<9G� 8=G�
7IGG9G�R8=::9F9BH�D<=@CGCD<=9G�5B8�GHF5H9;=9G�HC�7CD9�K=H<
H<9�AC89FB�J9FB57I@5F��GHF9GG=B;�H<9�=ADCFH5B79�C:�7@5F=HM
C:�DF=B7=D@9G��7CA:CFH�K=H<�5;F998�A9H<C8G��5B8�5�7CAA=H�
A9BH�HC�IB89FGH5B8=B;�5BM�HF95HA9BH�5B8�=HG�7CBG9EI9B79G
69:CF9�58CDH=B;�=H	T

'6<?A97@A�
�F=8;9�5H�H<9��8;9�S��CM9��FC;9@5B8����5J=8��=F8
!H�G��@@�=B�H<9��5A9�S��C6��K9B���"9::�*I69BG
,<9� �958@M� �9:9B79� )I=N� �CC?� S� /@58MG@5K� !N896G?=�
*CA5B�#FN9A=9B���*CB�#@=B;9F
�9:9B8�CF��97@5F9��S�"I@=5B�(CHH5;9
,<9��A5N=B;�)I99B�S��@9A9BH�/CB;



��

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

�<6;�'7:<;�'=<?A@:/;@67=��D/?2
&317=73;A@���344�&B03;����;2?3D�'A/FA<;

�)'���/;2��30073�&<@3;03?5��)'��

�#$$��3 #,���	,"0#5��2�62-,

�#  '#��-1#, #0%

DC=BH�G7CF9G�5;5=BGH�H<9=F�9GH=A5H9G	�,<9M�BCH=798�H<5H�H<9=F
G7CF9�:CF�CB9�6C5F8�;F95H@M�9L799898�H<9=F�9GH=A5H9	�-DCB
7<97?=B;� :IFH<9F��H<9M�8=G7CJ9F98�H<5H�H<9�G7CF9� :CF�H<5H
6C5F8�<58�699B�9BH9F98�=B7CFF97H@M��5B8�:IFH<9FACF9��H<5H
H<9�7CFF97H�G7CF9�KCI@8�8FCD�H<9A�:FCA�:=FGH�HC�G97CB8
D@579	�,<9M� =AA98=5H9@M� F9DCFH98� H<9� 7CFF97H=CB� HC� H<9
,CIFB5A9BH��=F97HCFG	

+97CB8@M���966=9�*CG9B69F;�KC?9�ID�=B�H<9�A=88@9�C:�H<9
B=;<H�F95@=G=B;�H<5H�<9F�H95A�=B�H<9�*=7<5F8��F99A5B�%=L98
�C5F8�5�%5H7<�,95AG�<58�G7CF98�5�6C5F8�=B7CFF97H@M��K=B�
B=B;�5�:I@@�DC=BH�F5H<9F�H<5B�H<9�7CFF97H�<5@:�5�DC=BH��6C5F8�
5�A5H7<�=B�H<9����$�=G�G7CF98�5G�5�DC=BH�:CF�5�K=B�CB�H<9
6C5F8�5B8�<5@:�5�DC=BH�:CF�5�8F5K�	�,<9�A5F;=B�C:�<9F�H95A�G
K=B�K5G�@9GG�H<5B�<5@:�5�DC=BH	�*CG9B69F;�5@GC�=AA98=5H9@M
F9DCFH98�H<9�9FFCF�HC�H<9�8=F97H=B;�GH5::��8FCDD=B;�<9F�H95A
CIH�C:�:=FGH�D@579�=BHC�G97CB8	

/<=@9�=H�=G�HFI9�H<5H�H<9G9�57H=CBG�5F9�7CJ9F98�=B�H<9�FI@9G
C:�H<9�;5A9��H<9�69<5J=CIF�C:�*I69B��+H5MHCB�5B8�*CG9B�
69F;�=G�@5I85HCFM�5B8�G<CKG�H<5H�H<9F9�=G�GDCFHGA5BG<=D�5H
5@@�@9J9@G�C:�H<9�;5A9	

(63��9/;�(?B@1<AA��D/?2
(7:��<B?83���)'�

,<9� "C<B� +=ACB� +DCFHG�
A5BG<=D� �K5F8� =G� ;F5BH98
C775G=CB5@@M� :CF� 57HG� C:
GDCFHGA5BG<=D� 6M� 6F=8;9
D@5M9FG� H<5H� 89:=B9� <CK� K9
5@@�G<CI@8�57H	�,<=G�M95F�H<9F9
K9F9� HKC� =B7=89BHG� 5H� H<9
&CFH<� �A9F=75B� �F=8;9
�<5AD=CBG<=DG� =B� (<=@589@�
D<=5�=B�"I@M�H<5H�GHCC8�CIH	

�=FGH@M�� =B� H<9� �5J=8� �FI79
�������$=:9�%5GH9F�(5=FG��"9::
*I69B� 5B8��B8F9K� +H5MHCB�
K<C� <58� KCB� H<9� 9J9BH�
K9F9� 7<97?=B;� H<9=F� A5H7<�

,<9��@5B�,FIG7CHH��K5F8� =G� DF9G9BH98� D9F=C8=75@@M� HC� 5
D9FGCB�K<C�8C9G�GCA9H<=B;�:CF�6F=8;9�H<5H�H<9�!�(���L�
97IH=J9�69@=9J9G��@5B�KCI@8�5DDF97=5H9	

,<=G�M95F�G�F97=D=9BH�=G�,=A��CIF?9�C:��5B69FF5��K<C�BCH
CB@M�DFC8I79G�H<9� !�(�� 7C@IAB�G9FJ=79�957<�ACBH<��6IH
5@GC�7CBJ9FHG�H<9���'	$!&�:=@9G�=BHC�H9LH�:CF�K9�>CIFB5@=GHG	

�CF�H<=G�G9FJ=79�,=A�=G�H<9����F97=D=9BH�C:�H<9��@5B�,F�
IG7CHH��K5F8	

�6/:=7<;@67=��7/?F

'IF�7CAD9H=H=CBG�5F9�5HHF57H=B;�D@9B�
HM�C:�9BHF=9G	

*5M� �� $=B85� $99� 89@=J9F98� H<=G� :=@A
H=H@9��(GM7<�'<

,<9�@=A9F=7?�7CBH9GH�=G�DFCJ=B;�DCDI�
@5F� �5@H<CI;<� GCA9� C:� H<9A� 5F9� IB�

GI=H56@9�:CF�CIF�:5A=@M�CF=9BH5H98��I@@9H=B�	

,<CA5G��F9BB=B;�G9BH�H<=G�J=5�9A5=@�
�&#0#�5�1���6-3,%�*�"6�$0-+��'**#
,2#02�',',%�+#,��2��-2#*�"#��'**#
	2���0#�1-,� *#�$�0#
�312� 6�2&#�+�',�1/3�0#
�&#�.0-"3!2� #',%�1)'**�"#�*��$'**#�

�BCH<9F�7M69FGD579�9BHFM�7CA9G�:FCA��>XFB�+XF@=B;�
�&#0#�5�1���6-3,%�*�"6�$0-+��'**#
5&-�,#4#0�*')#"�2�)',%�2&#�.'**
 32�1&#�$-3,"���5�6
2-� #�� *#�2-�1�6�
8�6�,�+#�'1�,-5�
3$$�*-�
'**8�

�F5HH5B� �B8=7CHH� GI6A=HH98� HKC� 9BHF=9G�� 6IH�,577<=
<5G�8=GEI5@=:=98�H<9A�:CF�GH5FH=B;�K=H<�H<9�KFCB;�:=FGH
@=B9	



��

��%���"#���#������� �$ ��������#�!��

, <9��5B58=5B�FC7?�;FCID�,<9��I9GG�/<C�<58�5�<=H
GCB;� 75@@98�R-B8IB�T� K<=7<� DF9HHM� AI7<� GIAG� ID
K<5H�<5DD9B98�HC�H<9=F�7CIBHFMA9B�CB�H<9�:=FGH�G=L

6C5F8G�C:�H<9�:=B5@�G9H�5;5=BGH�A=;<HM�%CB57C�=B�H<9�'D9B
G9F=9G�FCIB8�C:����CB�,<IFG85M	
,<9�MCIB;� �5B58=5BG�<58�F96CIB898�K9@@�:FCA�5�8=G5G�

HFCIG�:=B5@�6C5F8�=B�H<9�:CIFH<�G9H�HC�F9;5=B�H<9�@958�=B�5
K=@8�:=:H<�G9;A9BH	�,<9F9�K5G�>CM�=B��5B585�5G�H<9M�69;5B
D@5M�=B�H<9�:=B5@����895@G�K=H<�5B����!%(�@958	
,<9�@958�K9BH�5K5M�5@ACGH�=AA98=5H9@M	
�5B585�@CGH���!%(G�CB�H<9�:=FGH�6C5F8�K<9B�&=7?�$��7IM�

9F�5B8�.=79BH��9AIM��BCFA5@@M�5;;F9GG=J9�6=889FG��GHCDD98
=B�3��A5?=B;�:CIF��K<=@9�,CF� 9@B9GG�5B8��9=F� 9@;9AC�6=8
H<9�BCB�JI@B9F56@9�;5A9�5H�H<9�CH<9F�H56@9	
,<9�G97CB8�6C5F8�K5G�ACF9�7CGH@M�:CF��5B585	

�C5F8���	��95@9F��5GH	�&
+�.I@	

3 �����
4 �
O #�)�"�����
P "���

3 )����� 3 ��"����
4 #��� 4 )������
O ��� O ������
P )������� P ���

3 #���
4 ��"�������
O ���
P ��#����

+3@A "<?A6 �/@A '<BA6
�-*.#02 �#*,#11 	+-'*1 �#*%#+-

(5GG �4
(5GG �&, (5GG P
(5GG O �@@�(5GG

,<=G� K5G� BCH� 5� 7<5@@9B;=B;� 7CBHF57H�� 5B8�  9@B9GG� K5G
GCCB�7@5=A=B;�D@IG����	

+3@A "<?A6 �/@A '<BA6
�3,#1 ��!36#0 ��,2-,' �#+36

�&, �6@
(5GG &,� (5GG �O
(5GG �4 (5GG �&,
�@@�(5GG

��=5ACB8G�CF�6CH<�A=BCFG	

,<9�CB@M�DCG=H=J9�5GD97H�C:�H<=G�6C5F8�K5G�H<5H�$��7IM9F
K5G�BCH�8CI6@98	
�I@J=C��5BHCB=�@98�5�@CK�<95FH��H5?9B�6M�$��7IM9F�K=H<�H<9

579	�  9�D@5M98�5�8=5ACB8�HC�<=G�EI99B��8I7?98��5B8�7CB�

&

/ �

+

H=BI98� K=H<� H<9� ?=B;	� �5BHCB=� HCC?� H<9� O�� 5B8� D@5M98� 5
<95FH� HC� H<9� >57?� 5B8� <=G� D5FHB9F�G� ?=B;	� �@5I8=C� &IB9G
H<9B� D@5M98� 5� GD589� HC� �5BHCB=�G� 579	� �� G97CB8� GD589
7@95F98�H<9�GI=H	�$��7IM9F�<58�H<F99�HF=7?G�5H�H<5H�DC=BH�5B8
KCI@8�A5?9�<=G�7CBHF57H�=:�H<9�P)�<5DD9B98�HC�69�G=B;@9�
HCB�CF�8CI6@9HCB	�,<9�HCD�7@I6G�K9F9�$��7IM9F�G�@5GH�HKC
HF=7?G��GC�<9�K5G�:CIF�8CKB��A=BIG�����5B8�5B����!%(�@CGG	
,<9��5B58=5B�@958�K5G�BCK���!%(�S�5B8�=H�K5G�;CB9�5:H9F
H<9�B9LH�6C5F8	

�C5F8���	��95@9F�+CIH<	��
/�.I@	

3 ����
4 ��#�"���
O �
P "�������

3 ��)������� 3 "��
4 ���� 4 �����
O ��� O )�"��������
P ������ P ��)

3 #����
4 )����
O #������
P #����

+3@A "<?A6 �/@A '<BA6
�-*.#02 �#*,#11 	+-'*1 �#*%#+-

(5GG
(5GG �4 (5GG P�
(5GG �4 �@@�(5GG

��FIFM��������DC=BHG�=B�GIDDCFH�C:�<95FHG�

$9G��AC=@G�@98�H<9�O)��H5?9B�6M� 9@B9GG�K=H<�H<9�G=B;@9�
HCB�579	� 9�75G<98�H<9�HCD�<95FHG�=B�<=G�<5B8�5B8�D@5M98�5
H<=F8� FCIB8� HC� 8IAAM�G� EI99B	�  9� H<9B� 75G<98� H<9� O#�
D=H7<=B;�5�GD589	� 9@B9GG�8=8B�H�K5BH�HC�GH5FH�H5DD=B;�<=A�
G9@:��GC�<9�D@5M98�5�@CK�7@I6�HC�H<9�>57?�=B�<=G�<5B8	��AC=@G
KCB�H<9�EI99B�5B8�D@5M98�5BCH<9F�8=5ACB8	� 9@B9GG�FI::98
5B8�D@5M98�5�7@I6��H5?9B�6M��AC=@G�K=H<�H<9�579�HC�D@5M�5B�
CH<9F� 8=5ACB8�� DIB7<=B;� CIH� 897@5F9F�G� @5GH� HFIAD	�  9
D@5M98�5�7@I6�HC�H<9�?=B;��6IH�H<5H�K5G�=H	�,KC�8CKB��A=BIG
���	

+3@A "<?A6 �/@A '<BA6
�3,#1 ��!36#0 ��,2-,' �#+36

�P
�3 �6@ O (5GG
(5GG �6@ �@@�(5GG

�9AIM�@98�5�<95FH�HC�<=G�D5FHB9F�G�?=B;	�$��7IM9F�75G<98
H<9�O��5B8�7CBH=BI98�K=H<�H<9�4#	�,<9�P"�K9BH�HC��5B�
HCB=�G�579��5B8�<9�D@5M98�H<9�3��:FCA�<5B8��FIBB=B;�=H�K<9B

&

/ �

+

���
 !<;/1<�C��/;/2/ �����
�����

$<B;232�/A�A63�$/9/7@
 6�
0#,2���,*#6



��

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

�9AIM�D@5M98�@CK	�,<9�3"�K5G�7CJ9F98�6M�H<9�?=B;�5B8�579�
5B8� H<9� P)� K5G� 8=G75F898� CB� 8IAAM�G� 3)	� �5BHCB=
D=H7<98�<=G�H<=F8�<95FH�CB�H<9�3�	� �9AIM�FI::98�6IH�H<9
HFIAD�?=B;�K5G�H<9�@5GH�HF=7?�:CF�H<9�89:9BG9	��5BHCB=�<58
D@IG����:CF���!%(G	�%CB57C�<58�H5?9B�H<9�@958�������	
,<9�B9LH�6C5F8�K5G�5�DIG<�S��3�6=8�5B8�A589�5H�6CH<�H5�

6@9G�S�6IH�H<9�!%(G�>IGH�?9DH�CB�7CA=B;�:CF�%CB57C�CB�H<9
HKC�6C5F8G�5:H9F�H<5H	

�C5F8��	��95@9F�&CFH<	�&
+�.I@	

3 )������
4 ��#�"���
O ��
P "����

3 ������ 3 "���
4 )������� 4 ���
O ����� O ���
P �� P #�)��������

3 #����
4 ���
O #�)�"�������
P ����

+3@A "<?A6 �/@A '<BA6
�-*.#02 �#*,#11 	+-'*1 �#*%#+-

(5GG (5GG �&,
(5GG P �6@ O
(5GG �P (5GG �&,
�@@�(5GG

/=H<�H<9�F=;<H�J=9K�� 9@;9AC�KCI@8�5@K5MG�A5?9�<=G�7CB�
HF57H��9J9B�=:�/C@D9FH�<9@8� ID�H<9�O��CB9�FCIB8�5:H9F�5
7@I6�@958��5@H<CI;<�8C=B;�GC�KCI@8�<5J9�A589�  9@;9AC�G
>C6�AI7<�HCI;<9F	�/<9H<9F� 9@;9AC�KCI@8�<5J9�:CIB8�H<9
K=BB=B;� @=B9� C:� D@5M� =B� H<5H� G79B5F=C� =G� ACCH� 6975IG9
/C@D9FH�GH5FH98�K=H<�5�@CK�<95FH�=BGH958�C:�5�7@I6	
 9@;9AC�HCC?�=H�=B�8IAAM�5B8�D@5M98�5�8=5ACB8�HC�<=G

EI99B	�!H�8=8B�H�A5HH9F�=:�/C@D9FH�8I7?98�6975IG9� 9@;9AC
7CI@8� G=AD@M� 8F=J9� CIH� H<9� O�� 5B8� <5J9� H<9� P�� 5G� <=G
9BHFM	�/<9B�/C@D9FH�KCB�H<9�O���<9�F9HIFB98�H<9�P��HC
H<9�EI99B�5B8�579	�,<9�3#�K9BH�HC�/C@D9FH�G�579�5B8�H<9
P#�K5G�H<9�H<=F8�5B8�@5GH�HF=7?�:CF�H<9�89:9BG9	�(@IG�����HC
%CB57C	
�CF��5B58=5B�D5FH=G5BG��H<9�5I7H=CB�5H�H<9�CH<9F�H56@9�K5G

5�G9F=CIG�8=G5DDC=BHA9BH	

&

/ �

+

+3@A "<?A6 �/@A '<BA6
�3,#1 ��!36#0 ��,2-,' �#+36

(5GG (5GG �O
�4 �6@ P O
(5GG 4 �6@ 3
(5GG �O �@@�(5GG

&IB9G�@98�5�7@I6�HC�H<9�EI99B�5B8�579��5B8�H<9�O)�K5G
H5?9B�6M�&IB9G�K=H<�H<9�579	���G97CB8�7@I6�K9BH�HC�H<9
?=B;� 5B8� 5� H<=F8� K5G� F9HIFB98�� �9AIM� 8=G75F8=B;� 5� @CK
GD589	�&IB9G�FI::98�5B8�75G<98�H<9�3�	�(@IG�����A95BH���
!%(G�HC�%CB57C	
'B�H<9�B9LH�6C5F8��%CB57C�DIH�H<9�=7=B;�CB�H<9�75?9�K=H<

5BCH<9F�8CI6@9�8=;=H�GK=B;	

�C5F8�	��95@9F��5GH	��
/�.I@	

3 ����
4 "��
O "������
P )�"���

3 #�"����� 3 )��
4 #������ 4 )�����
O � O )����
P �������� P ��#����

3 �������
4 ������
O #��������
P �

+3@A "<?A6 �/@A '<BA6
�-*.#02 �#*,#11 	+-'*1 �#*%#+-

�P �6@
*986@ �O (5GG �O
�O (5GG �P �@@�(5GG

�AC=@G�;I9GG98�HC�D@5M�&CFH<�:CF�:CIF�7@I6G��K=BB=B;�H<9
8=5ACB8�CD9B=B;�@958�=B�8IAAM�5B8�D@5M=B;�5�7@I6�HC�<=G
�	���8=5ACB8�FI::�:C@@CK98��H<9B�H<9�P���K5G�7CJ9F98�6M
H<9�>57?�5B8�?=B;	� 9@;9AC�8I7?98�K<9B��AC=@G�D@5M98�H<9
3)��6IH�<9�KCB�H<9�B9LH�GD589�K=H<�H<9�579�5B8�9L=H98
K=H<�5�GD589�HC�8IAAM��897@5F9F�D=H7<=B;�5�<95FH	�&CK�5
<95FH�K9BH�HC�H<9�EI99B�5B8�579�� :C@@CK98�6M�5�<95FH�HC
8IAAM�G�?=B;	�,<9�3"�K5G�FI::98�5B8�CJ9FFI::98�5B8�H<9�O)
FI::98	�!H�K5G�5�;5@@5BH�9::CFH�6IH��AC=@G�7CI@8�BCH�5JC=8�@CG�
=B;�5�GD589�5B8�HKC�<95FHG�:CF�CB9�8CKB	
�5BHCB=�5B8�&IB9G�:CIB8�5B�95G=9F�7CBHF57H	

+3@A "<?A6 �/@A '<BA6
�3,#1 ��!36#0 ��,2-,' �#+36

�&, (5GG
P (5GG 4 (5GG
�4 �@@�(5GG

�9AIM�G� 7@I6� @958� GC@J98� H<5H� GI=H� :CF� �5BHCB=�� 5B8� <9
9B898�ID�@CG=B;�>IGH�HKC�<95FHG�5B8�5�GD589�:CF�D@IG���	
,<5H�K5G���ACF9�!%(G�HC�%CB57C��K<C�CJ9F�H<9�:=FGH�G=L
6C5F8G�<58�CIHG7CF98��5B585�����	�,<9�:=B5@�H5@@M�=B�H<9�89�
7=8=B;�G9H�K5G������5G�%CB57C�ACJ98�CB�HC�H<9�EI5FH9F�
:=B5@�FCIB8	

&

/ �

+

,CF� 9@B9GG��%CB57C



��

��%���"#���#������� �$ ��������#�!��

���
 !<;/1<�C�"3A63?9/;2@ �
����� 6���0)��-02-,

'B9�C:�H<9�58J5BH5;9G�C:�AC89FB�H97<BC@C;M�=G�H<5H�MCI
75B�G9H�ID�MCIF�7CADIH9F�HC�:C@@CK�5���'�A5H7<�K<=@GH
HMD=B;�ID�5�F9DCFH�:FCA�H<9�DF9J=CIG�G9GG=CB	�'B9�C:�H<9
8=G58J5BH5;9G� =G� H<5H� =:� H<9F9� 5F9� HF5BGA=GG=CB� DFC6@9AG
GCA9�C:�H<9�85H5�K=@@�69�@CGH	
�@H<CI;<�=H�8C9G�BCH�<5DD9B�5@@�H<5H�C:H9B�MCI�75B�69�GIF9

H<5H�K<9B�=H�8C9G�=H�K=@@�B9J9F�69�8IF=B;��5�895@�H<5H�MCI
8=8BQH�K5BH�HC�KF=H9�56CIH	�,<9�:=FGH�G9GG=CB�C:�H<9�EI5FH9F
:=B5@G�K5G�=BH9FFIDH98�G9J9F5@�H=A9G�5B8�!�K5G�CB@M�56@9�HC
7CAD=@9�H<=G�F9DCFH�K=H<�H<9�<9@D�C:�H<9�D@5M9FG	�

�C5F8��	��95@9F�/9GH	��@@�.I@	

3 ������
4 ������
O #
P #�)������

3 )���� 3 #�"������
4 #�)�� 4 ���
O ��)�"���� O ��������
P "�� P ���

3 ��
4 "�������
O ����
P ��������

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
"#��'(1 �3*2-, �3**#0 �'++#0+�,,
�P� �&,� (5GG� �P
(5GG �4� (5GG �P
(5GG �P �@@�(5GG

�P ���
�&, P�O�����
(5GG ������
�4 �I9�6=8

,<=G�IBIGI5@�5I7H=CB�5FCG9�6975IG9� �P�K5G�BCH�5@9FH98
CB�CB9�G=89�C:�H<9�G7F99B�5B8�H<9F95:H9F�&CFH<�5B8�+CIH<
K9F9�A5F7<=B;�HC�H<9�GCIB8�C:�5�8=::9F9BH�8FIA	
�P�:5=@98�6M�HKC�HF=7?G��������6IH�H<5H�A=;<H�BCH�69�H<9

9B8�C:�H<9�A5HH9F	�

&

/ �

+

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�3,#1 �0'(4#0 ��,2-,' 
0',)
�P� (5GG �4� (5GG
�&,� (5GG 4� (5GG
3 �@@�(5GG

�P �����;CC8��
�������P�
CF�����65@5B798

�4 ��������3
�&, �������BCH��3
4 ,F5BG:9F

3�A589�CB�H<9�BCG9	������K<=7<�;5J9�H<9�&9H<9F@5B8G
��!%(G	� CK9J9F�H<5H�K5G�GI6G9EI9BH@M�7<5B;98�HC���!%(G
:CF�%CB57C	

�C5F8��	��95@9F�&CFH<	�&
+�.I@	

3 ��������
4 V
O )�������
P )������

3 "�� 3 #��
4 #�)�"������ 4 ����
O #�� O ��"�����
P ����� P #�����

3 )�������
4 ��������
O ���
P "���

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
"#��'(1 �3*2-, �3**#0 �'++#0+�,,

(5GG (5GG (5GG
�4 �6@ O� 3
�4 �3 �6@ �@@�(5GG

O �������4

�4�KCI@8�<5J9�A589�95G=@M��GC��3�F5H98�HC�69�5�;CC8�F9�
GI@H���5G�@CB;�5G�897@5F9F�7CI@8�G7CF9�9=;<H�HF=7?G	
/9GH�@98�H<9�?=B;�C:�<95FHG�5B8�897@5F9F�FI::98�=B�8IAAM

5B8�D@5M98�5�7@I6�HC�H<9�>57?�5B8�579	�/<9B�/9GH�D@5M98
5BCH<9F�<95FH�897@5F9F�FI::98�5;5=B� �=:� 897@5F9F�D=H7<9G�5
7@I6��K=BG�K=H<�H<9�579�C:�<95FHG�5B8�D@5MG�5�7@I6���5GH�K=BG
5B8�GK=H7<9G�HC�5�8=5ACB8	��:H9F�/9GH�K=BG�K=H<�H<9�?=B;
5B8� F9HIFBG� 5� 8=5ACB8� �5GH� K=BG� 5B8� F9HIFBG� H<9� >57?� �
BCK�897@5F9F�AIGH�FI::�K=H<�H<9�3)�HC�9G75D9�:CF�����	�
�5GH�HCC?�H<9�7@I6�7CBH=BI5H=CB�5B8�GK=H7<98�HC�H<9�H<F99

C:�8=5ACB8G	�/9GH�KCB�5B8�F9HIFB98�H<9�GI=H�5B8��5GH�KCB
K=H<� H<9� >57?	� &CK� H<9� H9B� C:� 8=5ACB8G� @958G� HC� H<F99
8CKB�5G�=:�897@5F9F�FI::G�K=H<�H<9�3)�/9GH�G=AD@M�8=G75F8G
<=G�@5GH�7@I6	

&

/ �

+

�5G��F=>J9F��,<9�&9H<9F@5B8G



��

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

/<9B��5GH�HF=98�H<9�579�C:�8=5ACB8G�897@5F9F�B99898�HC
FI::�<=;<��75G<�H<9�579�C:�<95FHG�5B8�H<9B�D@5M�5�GD589�HC
H<9�579�5B8�5�GD589�HC�:CF79��5GH�HC�7CB7989�5B�9BHFM�HC
8IAAM	
�&CH� 5B� 95GM� D@5M� HC� A5?9�	�/<9B� 897@5F9F� FI::98� @CK

/9GH�7CI@8�CJ9FI::� 5B8�GH=@@�<58�5�HFIAD�HF=7?�HC�7CA9�
����	

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�3,#1 �0'(4#0 ��,2-,' 
0',)

(5GG �&,� (5GG
�P� �6@� �4 �@@�(5GG

�&, �����5BM�65@������������
BC����%G����������A��

�97@5F9F�KCB�H<9�7@I6�@958�=B�8IAAM�5B8�D@5M98�<95FH�
<95FH	� /<9B� +CIH<� 8I7?98� :CF� 5� G97CB8� H=A9� 897@5F9F
D@5M98�5�GD589�HC�H<9�?=B;�5B8�5�<95FH	�+CIH<�HCC?�H<9�579
5B8�F9HIFB98�5�7@I6�HC�897@5F9FQG�?=B;	���8=5ACB8�HC�H<9
?=B;�9B56@98�897@5F9F�HC�8F5K�H<9�@5GH�HFIAD	� 9�H<9B�F5B
<=G�HFIADG�HC�GEI99N9�&CFH<��H5?=B;�HK9@J9�HF=7?G�J=5�H<9
8=5ACB8�:=B9GG9���������6IH���!%(G�:CF�&9H<9F@5B8G	

�C5F8��	��95@9F��5GH	��
/�.I@	

3 "�������
4 V
O #�)�"�������
P ������

3 )�� 3 �
4 #�"������������ 4 ����
O ���� O �����
P V P #�)�������

3 #���������
4 )���
O �
P "������

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
"#��'(1 �3*2-, �3**#0 �'++#0+�,,

�P� 3�
�O� �3 �&,� (5GG
�P� (5GG �O� (5GG
�4� �3 (5GG� (5GG
�6@ �@@�(5GG

�O ��4
�&, *#��
�P ���
�4 4)��BC�CIHG=89�?=B;
(5GG �G?=B;�D5FHB9F�HC�8CI6@9

,<9�=BH9FJ9BH=CB�HCC?�5K5M�5�@CH�C:�GD579�5B8�=H�DFCJ98
=ADCGG=6@9� :CF� �5GH
/9GH�HC�F95@=G9�H<9=F�DCH9BH=5@	�/<9B
/9GH�@98�5�<95FH�897@5F9F�FI::98�=B�8IAAM�5B8�D@5M98�5

&

/ �

+

GD589	��5GH�KCB�5B8�GK=H7<98�HC�H<9�EI99B�C:�7@I6G��GC�H<9
7CBHF57H�K5G�HKC�8CKB������	���

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�3,#1 �0'(4#0 ��,2-,' 
0',)

�P� 3
�P� �3 �P� (5GG
�4 �3 �6@ (5GG
�4 �6@ �@@�(5GG

�P  95FHG

,<9� G=HI5H=CB� K5G� BCH� 8=GG=A=@5F� <9F9�� 6IH� K<9B� &CFH<
A=G>I8;98� H<9� <5B8� %CB57C� 7C@@97H98� ��� !%(G� 5G� H<9F9
K5G�BC�89:9B79�5B8�897@5F9F�K5G���������4L���	

�C5F8��	��95@9F�/9GH	�&CB9�.I@	

3 ��#������
4 "������
O ��"�
P �

3 ����� 3 )��
4 #�)� 4 �
O �������� O #�)������
P ��#�) P ����������

3 "����
4 ����������
O �
P "�����

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
"#��'(1 �3*2-, �3**#0 �'++#0+�,,

�&,� P� O �4
�@@�(5GG

�&, ����
P %5>CFG

/9GH�@98�H<9�579�C:�7@I6G�5B8�GK=H7<98�HC�H<9�9=;<H�C:�8=�
5ACB8G	��97@5F9F�KCB�K=H<�8IAAMQG�579��D@5M98�5�<95FH�HC
H<9�579�5B8�F5B�H<9�>57?�C:�GD589G	
,<5H�K5G�CB9�8CKB�����	�

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�3,#1 �0'(4#0 ��,2-,' 
0',)

�&,� P� &,� �4
�O �4 �@@�(5GG

P %5>CFG

�:H9F�75G<=B;�H<9�579�C:�7@I6G�/9GH�GK=H7<98�HC�H<9�H<F99
C:�8=5ACB8G	��97@5F9F�KCB�K=H<�8IAAMQG�579�5B8�D@5M98�5
<95FH�HC�H<9�9=;<H�5B8�?=B;	� 9�FI::98�H<9�8=5ACB8�F9HIFB
5B8�75G<98�H<9�579�C:�<95FHG	�/<9B��5GH�8=G75F898�897@5F�

&

/ �

+



��

��%���"#���#������� �$ ��������#�!��

9F� D@5M98� 5� GD589� HC� H<9� ?=B;�� FI::98� 5� 8=5ACB8� 5B8� 58�
J5B798�H<9�>57?�C:�GD589G	� 9�DIH�ID�8IAAMQG�579�5B8�K5G
����5B8����!%(G�69HH9F�C::	

�C5F8���	��95@9F�+CIH<	�&CB9�.I@	

3 #�����
4 "���
O "������
P ����

3 "������ 3 ���
4 � 4 ����������
O ��� O ��#�)��
P ��#�������� P )��

3 )�����
4 #�)����
O �����
P "���

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
"#��'(1 �3*2-, �3**#0 �'++#0+�,,

(5GG
(5GG (5GG �P� (5GG
�4� (5GG �3� (5GG
P� (5GG O� (5GG
4� (5GG 3� (5GG
&,� (5GG �P (5GG
�4� (5GG �3 (5GG
�P� (5GG �P �@@�(5GG

�P ���
�4 ��3���
P ��P
4 �3����P
&, +<CFH�<95FHG
�4 ���
����
�P ��7CBHFC@G

�97@5F9F�KCB�H<9�<95FH�@958��FI::98�5�<95FH��8F9K�HFIADG�
75A9�HC�<5B8�K=H<�5�8=5ACB8��FI::98�5�<95FH�5B8�7CI@8�9G�
H56@=G<�5B8�F957<�5�@CB;�<95FH	�&CFH<�<58�D=H7<98�5� 8=5�
ACB8�CB�H<9�H<=F8�HFIAD�GC�H<5H�K5G�����	

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�3,#1 �0'(4#0 ��,2-,' 
0',)

�4� (5GG
�3� (5GG P� (5GG
O� (5GG &, (5GG
�P (5GG �&, �@@�(5GG

�4 �����;CC8��
���������<95FHG
CF�������K=H<���4�5B8��3

�3 �������3
P ������B5HIF5@�CF�����IB65@5B798
O ���

&

/ �

+

+CIH<�@98�H<9�H9B�C:�GD589G�GC�H<5H�K5G������5B8����!%(G
HC�H<9�&9H<9F@5B8G	

�C5F8���	��95@9F�/9GH	��
/�.I@	

3 ���
4 ��������
O )��������
P ���

3 ���������� 3 
4 "������� 4 #�)����
O � O �
P ��� P #�)�"��������

3 ��#�)�"��
4 V
O #�"��������
P ���

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
"#��'(1 �3*2-, �3**#0 �'++#0+�,,
(5GG (5GG �P �3
�6@ (5GG (5GG �O
�@@�(5GG

/9GH�@98�H<9�579�C:�7@I6G�5B8�GK=H7<98�HC�5�GD589	� �9�
7@5F9F�DIH�ID�8IAAMQG�B=B9�5B8�8=G75F898�5�7@I6�CB�H<9�579
C:�<95FHG������	

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�3,#1 �0'(4#0 ��,2-,' 
0',)
(5GG (5GG P� �O�
(5GG �P� �6@� (5GG
(5GG �O (5GG �O
�@@�(5GG

P �������;CC8�������P�IB65@5B798�<5B8��=B��
F8�G95H�7CI@8�69�K95?9F�5B8�A5L�������

�O �=5ACB8G�5B8�+D589G
�P 'B@M�G@5A�HFM�

'B�H<9�@958�C:�H<9�9=;<H�C:�<95FHG�897@5F9F�;CH�F=8�C:�5
7@I6�CB�H<9�579��K<=7<�AIGH�<5J9�IBB9FJ98�/9GH��5B8�H<9B
HF=98�GD589G	��5GH�FI::98�H<9�G97CB8�FCIB8�GC�H<5H�K5G�HKC
8CKB�������5B8����!%(G�HC�%CB57C��K<C�@98������	

&

/ �

+



��

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

$5GH�M95F�=B�H<9�.9B=79��ID�=B�.9@8<CJ9B��&9H<9F@5B8G�
�B;@5B8�695H�+K989B�=B�H<9�EI5FH9F:=B5@G�=B�5� ;5A9
H<5H�K5G�J9FM�H=;<H�:CF�H<9�:=FGH�:=J9�G9;A9BHG������

����	�,<9��B;@=G<�;=F@G�H<9B�G<CK98�H<9�K5M�6M�<5AA9F=B;
H<9�+K98=G<�;=F@G�=B�H<9�@5GH�G9;A9BH�HC�;9H�H<FCI;<�HC�H<9
G9A=�:=B5@G	� -B8CI6H98@M� H<9� +K98=G<� H95A� <5J9� 699B
H<=B?=B;�56CIH�H<=G�5B8�K9F9�@CC?=B;�:CF�F9J9B;9	�

�C5F8��	��95@9F�&CFH<	�&
+�.I@	

3 ��������
4 V
O )�������
P )������

3 "�� 3 #��
4 #�)�"������ 4 ����
O #�� O ��"�����
P ����� P #�����

3 )�������
4 ��������
O ���
P "���

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�2-!)"�*# �(: #0% 
0-5, �'+12#"2

(5GG �&, (5GG
�O (5GG �4 �@@�(5GG

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�-01 #0% �#,'-0 �0:,)4'12 �&-,"6

(5GG �O (5GG
�4 (5GG �&, (5GG
�4 �@@�(5GG

!B� H<9� �@CG98� *CCA� &9J9B5� +9B=CF� 5HH57?98� 7@I6G� 6M
@958=B;� H<9� H<F99� K<=7<� K9BH� HC� HKC�� H9B� 5B8� 897@5F9F�G
579	��CFG69F;�K9BH�HC�KCF?�CB�<9F�HFIADG�5B8�D@5M98�H<9
>57?�:FCA�<5B8��&CFH<�8=G75F8=B;�H<9�B=B9�C:�8=5ACB8G�F9�
J95@=B;�<CK�HFIADG�K9F9�8=J=898�� �<CB8M�KCB�K=H<�H<9
579�5B8�7CBH=BI98�K=H<�H<9�>57?�C:�7@I6G	��97@5F9F�KCB�=B
8IAAM��HCC?�H<9�:=B9GG9�=B�HFIADG�5B8�DI@@98�HKC�ACF9�CF
FCIB8G� C:� H<9A	� +=B79� &CFH<� K5G� 8CKB� HC� EI99B�G=L� =B
7@I6G�5B8�8IAAM�<58�9=;<H�G9J9B�897@5F9F�<58�5B�95GM�D@5M
HC� ;9H�<9F�9LHF5�HF=7?�6M�@958=B;� 5� 7@I6�HCK5F8G�8IAAM
DFCJ=898� +CIH<� 8=8B�H� <5J9� 579�EI99B� C:� GD589G	� &9J9B5
HF=98� <9F� 69GH� 6M� D@5M=B;� H<9� H9B� C:� GD589G�� 6IH� 897@5F9F
K=G9@M�K9BH�ID�K=H<�H<9�?=B;�:FCA�8IAAM�5B8�7CI@8�7@5=A
H<9�F9A5=B=B;�HF=7?G��A5?=B;�9@9J9B	

&

/ �

+

,<9��B;@=G<�K95?�BCHFIAD�GHFI7?�:CF�H<9�:=FGH�H=A9�=B�H<=G
A5H7<��K<=7<�F9GI@H98�=B�H<9�:57H�H<5H�H<9M�A5B5;98�HC�;9H
H<9�<5B8�897@95F98�6M�H<9�CH<9F�<5B8��6IH�*=AGH98H�@98�H<9
>57?� C:� 7@I6G� 5BMK5M	� �FCKB� KCB� H<9� CD9B=B;� @958� K=H<
8IAAM�G� 579� 5B8� 75@@98� :CF� H<9� ?=B;� C:� <95FHG�� +CIH<
8I7?98�� ;=J=B;� 897@5F9F� CDH=CBG�� K<=@9� &CFH<� 8=G75F898� 5
@CK� 8=5ACB8	��� G97CB8� FCIB8� C:� HFIADG� :C@@CK98� :FCA
8IAAM�� &CFH<� 8=G75F898� 5� GD589� 5B8� *=AGH98H� 5;5=B
8I7?98	� �97@5F9F� BCK� 7CI@8� <5J9� A589� <9F� 7CBHF57H� =B
G9J9F5@�K5MG�K=H<�5@@�H<9�75F8G�K9F9�@C75H98�=B�H<9�F=;<H
D@579	��IH�K<9B��FCKB��:CF�F95GCBG�IB?BCKB��897=898�HC
FIB� H<9� B=B9� C:� 7@I6G� HC� +CIH<�G� H9B� G<9� K5G� =B� HFCI6@9	
+CIH<�KCB�5B8�F9HIFB98�5�8=5ACB8�;C=B;�HC�H<9�G=L��EI99B
5B8�897@5F9F�G�579	��FCKB�7CBH=BI98�K=H<�5�HFIAD��*=AGH�
98H�<CDD98�ID�K=H<�H<9�579��F9HIFB98�5�GD589�HC�+>X69F;�G
579�5B8�;CH�5�7@I6�657?�:CF�5�FI::��G9HH=B;�H<9�7CBHF57H	���
!%(G�HC�H<9�+K989G	

�C5F8��	��95@9F��5GH	��
/�.I@	

3 "�������
4 V
O #�)�"�������
P ������

3 )�� 3 �
4 #�"������������ 4 ����
O ���� O �����
P V P #�)�������

3 #���������
4 )���
O �
P "������

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�2-!)"�*# �(: #0% 
0-5, �'+12#"2

�P� 3�
�O� �3 �&,� (5GG
�P� �3 �4 �@@�(5GG

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�-01 #0% �#,'-0 �0:,)4'12 �&-,"6

�P 3
�4 �3 �4 (5GG
(5GG �3 �6@ �@@�(5GG

��8=::=7I@H�<5B8��9GD97=5@@M�5G�&CFH<�8=8B�H�?BCK�K<=7<�H<9
G=89� H<9� <5B8� 69@CB;98� HC	� �=J9� D5FHB9F� 579�EI99B�G=L
H=A9G�=B�GD589G�HC;9H<9F�K=H<�5�G<CFHB9GG�=B�7@I6G�5B8��3

&

/ �

+

��	�
 'D323;�C��;59/;2 �
�����

 <<87;5�4<?�?3C3;53
 6��'!)#��#*�,"#0



�

��%���"#���#������� �$ ��������#�!��

A=;<H�69�@5M�8CKB	��J9B�KCFG9�=G�H<9�:57H�H<5H���/�A=;<H
A5?9�H<9=F�G@5A��CB�H<=G�D5FH=7I@5F�6C5F8�H<9M�7CI@8�9J9B
<5J9�A5?9�5�;F5B8�G@5A�=:�H<9M�9GH56@=G<98�8IAAM�G�7@I6G
5B8�IG98�H<9=F�9BHF=9G�K=G9@M	�
�� :CF7=B;� D5GG� :FCA� �FXB?J=GH� A=;<H� <5J9� <9@D98� H<9

+K98=G<� KCA9B� HC� H<9� F=;<H� 89GH=B5H=CB	� �IH� K<9B� G<9
8CI6@98�/9GH� 7CI@8B�H� F95@@M� 8C� 5BMH<=B;	�,<5H� K5G� 5� ��
!%(�GK=B;�HC�H<9��B;@=G<�H95A�K<9B��4�K5G�A589�5B8��3
CB@M�K9BH�CB9�C::	

�C5F8��	��95@9F�/9GH	�&CB9�.I@	

3 ��#������
4 "������
O ��"�
P �

3 ����� 3 )��
4 #�)� 4 �
O �������� O #�)������
P ��#�) P ����������

3 "����
4 ����������
O �
P "�����

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�2-!)"�*# �(: #0% 
0-5, �'+12#"2

�&, P� &,� �4
�O �4 �O (5GG
(5GG �6@ �@@�(5GG

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�-01 #0% �#,'-0 �0:,)4'12 �&-,"6

�&, P (5GG �4
(5GG �4 �@@�(5GG

�FCKB�+HC7?85@9� =B� H<9� 'D9B� *CCA� HCC?� H<9� G57F=:=79
5;5=BGH��4	�+>X69F;�GH5FH98�K=H<�HKC�FCIB8G�C:�GD589G�5B8
9L=H98�K=H<�<9F�G=B;@9HCB�7@I6�K<=@GH�H<9�G<9�GH=@@�7CBHFC@@98
GD589G�5B8�ACF9�=ADCFH5BH�D5FHB9F�<58�5B�9BHFM�HC�;9H�=B
J=5�H<9�579�C:�<95FHG�HC�;=J9�<9F�5�FI::�=B�7@I6G	�,<F99�8CKB
K5G�5H�@95GH�CB9�HCC�A5BM�5B8�K<9B��<CB8M�8=8B�H�KCF?
CIH�HC�8FCD�EI99B�G97CB8�69<=B8�=B�GD589G�6IH��K9BH�:CF
H<9�:=B9GG9�H<9�G57F=:=79�;CH�9J9B�ACF9�9LD9BG=J9	����!%(G
HC�+K989B	
1CI� 5F9� JI@B9F56@9� 5;5=BGH� BCH� 5B8� $ '� CD9BG� K=H<� 5

K95?�BC�HFIAD	�,<9�6=88=B;� ;C9G�D5GG��D5GG�HC�MCI�K<9B
<C@8=B;�

3�������4#"�������O"���P)"�
�BM�57H=CB�

+5B8F5� *=AGH98H� ;CH� H<5H� DFC6@9A� 5B8� 897=898� HC� F9�
CD9B� H<9� 6=88=B;� K=H<� 4	�,<5H� K5G� GIF9@M� BCH� H<9� F=;<H
ACJ9� K<9B� 6CH<� CDDCB9BHG� <58� A5L=AIAG� 5B8� 95G=@M
:CIB8�H<9=F�K5M�HC��3	

&

/ �

+

�C5F8��	��95@9F�/9GH	�&
+�.I@	

3 ��
4 ��)����
O )�������
P ������

3 ��)�"�� 3 #������
4 ���� 4 
O ��#���� O ������
P ���� P ��#����

3 ������
4 #�"��������
O "
P )�"��

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�2-!)"�*# �(: #0% 
0-5, �'+12#"2

�&, (5GG (5GG 4
�6@ �4 �3 �@@�(5GG

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�-01 #0% �#,'-0 �0:,)4'12 �&-,"6

�&, (5GG P (5GG
3 (5GG �3 �@@�(5GG

,<=G�895@�7CI@8�<5J9�;=J9B�H<9�+K98=G<�H95A�GCA9�!%(G
K<9B�H<9�+K989G�5H�H<9�CH<9F�H56@9�K9F9�IG=B;�5�GHFCB;9F
BC�HFIAD�F5B;9�5B8�<58�BC�DFC6@9A�=B�6=88=B;�H<9=F�;5A9	
/=H<�7@I6G�����=H�K5G�5�K5@?�=B�H<9�D5F?�:CF�6CH<�897@5F9F�G
HC�G7CF9�H<9=F����HF=7?G�:CF�5�DIG<��H<5H�K5GB�H�H<CI;<�H<9
75G9�=:�@CC?�CB�5@@�EI5FH9F�:=B5@�A5H7<9G	

�C5F8���	��95@9F�&CFH<	��@@�.I@	

3 ���������
4 V
O "�����
P �������

3 "���� 3 #��
4 ������ 4 ��#�����
O #����� O ��)��
P ��#�"� P )����

3 ��)��
4 )�"������
O �����
P ����

#=3;�&<<:

+3@A "<?A6 �/@A '<BA6
�2-!)"�*# �(: #0% 
0-5, �'+12#"2

(5GG �4 (5GG
�&, (5GG �&, �@@�(5GG

&

/ �

+

&

/ �

+



�

	%���"#����#�!$!�%�"!�����'������ $������&�&$%�����

�?/A7@�=9/F7;5�1/?2@
,<9� �IFCD95B� �F=8;9�$95;I9�C::9F� IG98�75F8G� :F99�C:
7<5F;9	�,<CG9�K<C�K5BH�;F5H=G�75F8G�G<CI@8�A5?9�5�F9�
EI9GH� 5H� H<9� "5BB9FGH9B� GH5@@� CB� H<9� :=FGH� :@CCF	� &�'G
K=H<�K95?�97CBCA=9G�K=@@�69�;=J9B�DF=CF=HM	

�9<@32�&<<:

+3@A "<?A6 �/@A '<BA6
�-01 #0% �#,'-0 �0:,)4'12 �&-,"6

(5GG �P� �4
�6@ (5GG �&, (5GG
O (5GG �&, (5GG
�&, �@@�(5GG

�� GHFCB;� 7@I6� 5I7H=CB� :FCA� H<9� +K98=G<� KCA9B� =B� H<9
�@CG98� *CCA�� �<CB8M�G�CJ9F75@@�DFC656@M�?9DH�H<9=F�CD�
DCB9BHG�:FCA�:IFH<9F�=BJ9GH=;5H=CBG�:CF�G@5A��KCFF=98�H<5H
H<9� GI=HG� K9F9B�H� 6F95?=B;� K9@@� 5H� 5@@	� �CFG69F;� 8FCJ9� CB
K=H<�5�EI5BH=H5H=J9�F5=G9�6IH�8=8B�H�;9H�5BM�:IFH<9F�57H=CB
:FCA�D5FHB9F	���K=G9�897=G=CB�:FCA��FXB?J=GH�K<C�57HI5@�
@M�CB@M�<58�H9B�HF=7?G�K<9B�<9F�<95FHG�KCI@8B�H�DFC8I79
5BM�9LHF5G	�
!B� H<9� 'D9B� *CCA� �FCKB�+HC7?85@9� K9BH� HC� <=;<� 5B8

<58�HC�;C�HKC�8CKB��*=AGH98H�B9J9F�<58�H<9�7<5B79�CJ9F�
75@@=B;� =B� CD9B9F�G� :=FGH� 6=8� GI=H	��BCH<9F� �� !%(G� HC� H<9
+K989G�K<C�?BCK�<58�G7CF98�H<F99�A5>CF�GK=B;G��K<=@9
H<9��B;@=G<�CB@M�<58�CB9	

,<9� :=FGH�G9;A9BH�9B898� �����HC�H<9�+K98=G<�/CA9B
K<9B�H<9� �B;@=G<�A5B5;98�HKC�D5FH�G7CF9G�HC� ;=J9�H<9A
GCA9� !%(G	��G�=B�.9@8<CJ9B�K9�<58�5�H=;<H� :=FGH�G9;A9BH
5B8�ACGH�DFC656@M�H<9�;5A9�K=@@�7CBH=BI9�H<5H�K5M��G=B79
H<9�HKC�H95AG�G99A�HC�?BCK�957<�CH<9F�=BG=89�CIH	�
/=@@�H<9�+K98=G<�KCA9B�9J9BHI5@@M�;9H�H<9�F9J9B;9�H<9M

5F9�@CC?=B;�:CF�

+IG5B�+HC7?85@9���B;@5B8

(63�2317@7C3�0</?2
 6��&'**'.�	*"#0

'6J=CIG@M��K<9B�5����6C5F8�A5H7<�=G�KCB�6M�CB@M���!%(G�
G9J9F5@�895@G�7CI@8�<5J9�F9J9FG98�H<9�F9GI@H	��IH�H<=G�6C5F8
:FCA�H<9� :=B5@�G9GG=CB�G9HH@98�H<9�=GGI9� �FCH5H98�HC�A5?9
+CIH<�H<9�897@5F9F�	

�C5F8���	��95@9F�&CFH<	��CH<�.I@	

3 �
4 ��)���������
O ������
P )���

3 ��"����� 3 )�������
4 ����� 4 #�"���
O "�������� O 
P � P #����

3 #����
4 V
O #�)����
P ��"���������

+3@A "<?A6 �/@A '<BA6
��01�* �&�+ #01 �#,,',% �!&#0+#0

4��5� (5GG �P
(5GG �3��6� (5GG �P
�@@�(5GG

�5� �CBGHFI7H=J9�HKC�6=8��������DC=BHG
�6� +D@=BH9F�6=8�GIDDCFH=B;�7@I6G

+3@A "<?A6 �/@A '<BA6
�#4 *',#1!3 ��,"#, �*�"-5

4��5� (5GG &,��6�
(5GG �4��7� (5GG �P
�@@�(5GG

�5� ��<95FHG�5B8���D@IG�=B�5�A=BCF�CF���<95FHG��������DC=BHG
�6� �BEI=FM
�7� 'B9�GI=H9F�K=H<�G<CFH�GD589G

�H� 6CH<� H56@9G��/9GH� @98� 5� @CK� 8=5ACB8	� !B� H<9� 'D9B
*CCA�� "C<B�+7<9FA9F�DIH�=B�8IAAMQG�H9B��H<9B�D@5M98�5
GD589�HC�<=G�?=B;	�/9GH�KCB�K=H<�H<9�579�5B8�;5J9�<=G�D5FH�
B9F�5�8=5ACB8�FI::	� �5GH�@98�H<9�EI99B�C:�GD589G��6IH�89�
7@5F9F�FI::98�=B�H<9�8IAAM�5B8�F5B�H<9�EI99B�C:�7@I6G�GI7�
79GG:I@@M�HC�A5?9�<=G�7CBHF57H	
!B�H<9��@CG98�*CCA��897@5F9F�5@GC�KCB�K=H<�8IAAMQG�H9B

C:� 8=5ACB8G�� 6IH� H<9B� <9� 75@@98� :CF� H<9� EI99B� C:� 7@I6G	
/<9B�+H9J9�$5B89B���5GH��D@5M98�@CK�GACCH<@M��+CIH<�69�
75A9� KCFF=98� H<5H�/9GH� KCI@8� K=B� :FCA� 5� G=B;@9HCB� CF
8CI6@9HCB�?=B;�C:�7@I6G�5B8�;=J9�<=G�D5FHB9F�5�8=5ACB8�FI::	
,<9B�75G<=B;�H<9�579�C:�GD589G�KCI@8�F9GI@H�=B�CB9�8CKB	
+C� +CIH<� F95GCB56@M� K9BH� ID� K=H<� H<9� 579� C:� 7@I6G� 5B8
7CBH=BI98�K=H<�H<9�H9B	� CK9J9F�� �5GH�KCB�K=H<�<=G�?=B;�
@98�5�GD589�HC�H<9�?=B;�5B8�579��5B8�F979=J98�5�8=5ACB8�FI::
:CF�8CKB�CB9	
(@IG�����5B8�D@IG�����;5J9�-+��G9B=CFG���!%(G�5B8�H<9

A5H7<	

&

/ �

+



The Monaco Bridge Fed (FMB) is very proud to confirm the agreement on its partnership with 
World Bridge Productions (WBP), resulting in the next edition of THE CAVENDISH taking place in Monaco, 
October 15th - 19th 2012.   

Cavendish Teams - Monday 15th and Tuesday 16th
- Entry fee: 7500 Euros per team  
- Auction: no

Cavendish Invitational Pairs - Auction: Tuesday Night 16th
- Wednesday 17th, Thursday 18th, Friday 19th
- Entry fee: 1500 Euros per pair
- Auction guarantee: 5000 Euros per pair

FMB International Pairs - Wednesday 17th, Thursday 18th, Friday 19th
- Entry fee: 500 Euros per pair
- Auction: not obliged, but minimum 500 Euros

Prize Money - Prizes will be more or less the same as in the Las Vegas Cavendish, with at least 
90% of the entry fees and auctions paid back to the players and bidders.

Hotel Accomodation - The Société des Bains de Mer(SBM), partner of the Monaco Bridge Fed, will 
propose great conditions for her prestigious hotels (Hôtel de Paris, Hôtel 
Hermitage ), but you may find any other accomodations in Monaco as well 
at different rates. Tell us about your needs and we'll find solutions for you.

And... - For a great start of your great in bridge, don't forget the 24th Monaco 
Int. Teams Tournament , from Friday October 12th to Sunday October 14th.

Information and contact - Jean-Charles Allavena, President of the FMB
Email: jcaconseil@libello.com - Cell: +33 6 80 86 91 03

- Donna Compton, WBP
Email: cdmra@mindspring.com - Cell: +1 214 394 5830
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