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Trex News
Triple X Fraternity

58th Mid-Term Convention
Hosted by the Selma Chapter

Saturday, March 3, 2012
Chukchansi Gold Resort & Casino

Highway 41, 711 Lucky Lane
Coarsegold, CA  93614

• Mid-Term Golf Tournament - 9:00 a.m. (See information on back 
cover)

•Business Meeting 4:00 p.m. Casa de Fuego Event Center
  (Event Center will be available for us from 11:00 a.m. to 8:30 p.m.)
 •Hotel Information:

1-866-794-6946, Rooms are available for Friday, March 2, & 

Saturday, March 3, 2012 - Rate $122.00 per night

Reservation group ID #SHK0302 Selma Trex Fraternity

— SPOUSES ARE INVITED FOR THE WEEKEND —

Any Qusetions

Harry Kutumian, Master 559-917-4494



"

!"#$%&'#()*"+(&
'*((#,*

*+,-./&0&1+2*/+3,*4
5+236&782-*/+&911,7/+:

'());'()'

!"#$%&'#()*"
+,-./0&+,12,03,0
4567&(89:3,&#:;
$<12/13=.;>&?#&47@AB
C575D&@B4E@B44&
?;99F&C575D&G6GEBAG6&
H,IF&C575D&J64EKGKJ
*E',39F&/8;930;L,<9MN<O

PQ$RS"&!"#$%&'#()*"&
P</0&?,TU,13,0
G6@A&V,T;<&W,&+3T2,& &
X<<=9,0=&Y399T>&?#&47@GJ&
C575D&44AEK6A6&
?;99F&C575D&@ABE@@54& &
*E',39F&ZN,TU,19,0L,<9MN<O

!"#$%&(*?"*)#"[
(2;U/;0&Y,OU,1
76ABJ&+,99;8&(U130.&W0
)<9-N,&W,\;>&?#&47G6A&
?;99F&C575D&G5JEB47K
*E',39F&(2;:;LY,OU,1V1<U;123;TMN<O

!"#$%&)"*#(Q"*"
"3N/,1=&PM&P;];Z3,0
A6J&(M&',0T^;9=&#:;& &
W<T&#0.;9;T>&?#&466@G&
C@A@D&4@KEBJ4K>&C@76D&5KBEBBK6
?;99F&C@A@D&A6KE6J64
H,IF&C@A@D&BABEB@K7
*E',39F&13N/,1=Z;02L8,/<<MN<O

!"#$%&'#"(Y#W
X3993,O&&_;:<1\3,0
7JBBG&)-9T,&(2
!1,0,=,&Y399T>&?#&47@BB
C575D&@GGE6454&
?;99F&C575D&B66E4G4K& &
H,IF&C575D&@GGEG46J
*E',39F&`=_;:<1\3,0LNTMN<O

#$%&'()%*)+,-')./
0123'%,-'%4'5122125%+6%+7)%8)'(,%9)(,')21,$%212',$%6+7)%

$'().%(5+/%.+%:73-%12%+7)%;+)<=%-(.%3-(25'=%$',%:73-%-(.%
6+72=%;($.%,+%)':(12%3+2.1.,'2,>%?'%.,1<<%-(@'%*)+,-').%,-(,%
<1@'=%<16'%;1,-%A)+-141,1+2/%4'6+)'%B',%A<(2'./%C-'%;(<D%+2%,-'%
#++2/%(2=%3'<<%A-+2'.>

?'%;-+%()'%+6%E):'21(2%='3'2,%(2=%-(@'%4(2='=%
,+5',-')%,-)+75-%,-'%C)1A<'%F%9)(,')21,$%-(@'%.-+;2%
.,(41<1,$/%.,)'25,-%+6%3-()(3,')/%(2=%4)+,-')<$%<+@'%,-)+75-%
3+::+2%A7)A+.'>%G7)%(23'.,+).%+@')%,-'%A(.,%H/III%$'().%
-(@'%.-+;2%7.%,-'%;($%,+%.7)@1@'%(2=%5)+;J%?'%2''=%,+%
)'(3-%+7,%+7)%-(2=%,+%,-+.'%()+72=%7.%;-+%'KA)'..%+7)%
3+::+2%5+(<.%(2=%1='(<.>%*)125%,-':%6+);()=%12,+%+7)%
C)'K%9(:1<$%.+%,-(,%,-'$%3(2%(<.+%'KA')1'23'%+7)%;():,-%+6%

3+::+2(<1,$/%4)+,-')-++=/%(2=%4'2'@+<'2,%;($.>%E==%,+%(<<%+6%,-1.%1.%(%A<'=5'%,+%-(@'%(.%:73-%L972M%
,+5',-')%(.%A+..14<'>%C+%'23+7)(5'%+7)%;16'N./%6)1'2=./%(2=%6(:1<1'.%,+%'2B+$%12%+7)%B+12,%.733'..%12%(<<%
,-(,%;'%=+>

C-'%C)'K%O';.%+6%O+@':4')%!PQQ%RA+.,'=%+2%,-'%?'4%01,'S%(2=%,-(,%+6%,+=($N.%1.%:73-%,-'%
.(:'>%C'<<125%.,+)1'./%.-()125%,-+75-,./%(2=%-+A'%6+)%(%4155')/%4)15-,')%67,7)'>

E2%1:A+),(2,%6+37.%1.%,+%5)+;%+7)%C)1A<'%F%9)(,')21,$>%G7)%T721+)%*)+,-').%3-(A,').%()'%@1,(<%
,+%+7)%5)+;,-%47,%()'%(<.+%+2<$%+2'%+6%,-'%(@'27'.%,+%)'(3-125%+7)%5+(<.>%%U2%+)=')%,+%:+@'%6+);()=%
'(3-%+2'%+6%7.%12=1@1=7(<<$%3(2%:(D'%,-'%=166')'23'%4$%)'(3-125%+7,%(2=%3+2,127(<<$%.,)1@125%,+%A7<<%
+,-').%12>

V+7)%8)(2=%W-(A,')%G6X3').%(2=%8)(2=%W-(A,')%E=@1.+)$%*+()=%()'%;+)D125%-()=%6+)%(<<%
+6%7.>%E%*15%,-(2D%$+7%,+%(<<%3-(A,').%6+)%.-+;125%.7AA+),%+6%,-'%5+(<.%.',%6+)%,-1.%$'()N.%(5'2=(>%
#$%,-(2D.%6+)%,-'%-+2+)%+6%4'125%$+7)%8)(2=%#(.,')%(2=%$+7)%6(1,-%A<(3'=%12%:'>%E%@')$%-'(<,-$/%
A)+.A')+7./%(2=%-(AA$%2';%$'()%,+%(<<%C)'K:'2%(2=%$+7)%6(:1<1'.>

% % % % % % % 9)(,')2(<<$/
Y(75-2%Z>%Y(),(21(2/%8)(2=%#(.,')

!"#$%&YR()S"R#$&E&?Q()S%R#$
(/,02&%;1.,a,13,0
5G&(<-2/&(-008T9<U;&#:;0-;
V,T,=;0,&?#&4776J
";TF&GAGEJ4GE76G7
?;99F&GAGEJ7AE7B6@
*EO,39F&(/,02=;1.L8,/<<MN<O

!"#$%&*%R)S"
P,N\&S-a<-03,0>&V!'&
BBG&$<12/&b9,N\T2<0;
H1;T0<&?#&&4@J67
";TM&KK4EAGGEK@A6
b-TF&KK4EAGGEK@A6
H,IF&KK4EAGGE7BAG
*EO,39F&W3];128U130230.7L,<9MN<O



Q

-#./)01
?1,-% ,-'% $'()% "I!"% ()+72=% ,-'% 3+)2')/% ,-'%W(A1,+<%
W-(A,')% 1.% )'(=$125% 1,.'<6% 6+)% (2+,-')% $'()% +6% 1:[
A)+@'=%(33+:A<1.-:'2,.%72=')%,-'%<'(=').-1A%+6%+7)%
$+7,-67<%'K'37,1@'%.,(66%;-+%-(.%4''2%@+,'=%12%6+)%(%
.'3+2=%,'):>%%

!"##$!"#!%&'()*+,-
#(.,')%>>>>>>>>>>>>>>>>> *)+>%0(:%\-(,++21(2
T)>%#(.,')>>>>>>>>>>>> *)+>%]8#%E<(2%\-(,++21(2
0'3)',()$%>>>>>>>>>>>>> *)+>%](7<%V'2+@D1(2
C)'(.7)')%>>>>>>>>>>>> *)+>%T+'%Y1,7<<+
E..+31(,'%^=1,+)%>> *)+>%8'+)5'%0-(-121(2
#().-(<_W7.,+=1(2%*)+>%E),%C(,+.1(2
072.-12'%>>>>>>>>>>>>> *)+>%*1<<%&'=')1(2
C-'%W(A1,+<%W-(A,')%:'',.%(,%,-'%0,>%T(:'.%E)[

:'21(2%W-7)3-%-(<<%12%0(3)(:'2,+%X).,%?'=2'.=($%
+6%'(3-%:+2,->% %E%='<131+7.%=122')%(<;($.%A)'3'='.%
,-'%:'',125>% %?'%()'%@')$%5)(,'67<%,+%./01%2/3%45$
306758%;-+%A)'A()'.%(%5+7):',%:'(<%.A+2.+)'=%(<[
,')2(,'<$%4$%:':4').>%C-'%W-(A,')%;1<<%+33(.1+2(<<$%
3+2,)147,'% ,+%X<<% ,-'%5(A.>% %#(2$% ,-(2D.%(<.+%5+% ,+%
9:;%./01%2<58%=>53008758%(2=%./03>?/%;563?/%
,5@%=>53008758%;-+%A)+@1='%A<'2,$%+6%=)12D.%(2=%
3++D1'.>%%E%6';%5)(2=D1=.%(,%-+:'%(<.+%4'2'X,%;1,-%
,-'.'%3++D1'.`

92,4%A*2+%2)4(B(4(*,-
% 1%G7)%(227(<%W(A1,+<%W-(A,')%CD5E7?6F%G7H>3I%

;(.% 3'<'4)(,'=% (5(12% 12% 9'4)7()$% (2=% ;(.% (% .73[
3'..67<%(66(1)%-'<=%(,%(%<+3(<%U,(<1(2%)'.,(7)(2,>%%E.%(%
.-+;%+6%5)(,1,7='%,+%,-'%La(=1'.%12%+7)%<1@'.M%;'%,)'(,%
+7)%L.1521X3(2,%+,-')M%;1,-%(%213'%=122')%(2=%.-()'%
(%:':+)(4<'%'@'2125%'@')$%9'4)7()$/%,-'%:+2,-%+6%
,-'%LY(<'2,12'.M>%%C-(2D%$+7%9:;%J/01%2<58%=>5$
3008758% (2=% *)+>% 2/3% 45306758% 6+)% 3-(1)125% ,-1.%
;+2=')67<%'@'2,>

%1%U2%#()3-/%.'@')(<%4)+,-').%(2=%,-'1)%6(:1<1'.%3'<[
'4)(,'=%,3%953/7KLF6%M5N%(,%(%<+3(<%0(:N.%b+664)(7>%%
C-'%='<131+7.%3+)2%4''6%(2=%3(44(5'%.')@'=%:(='%'@[
')$%+2'%6+)5',%,-'%;(1,125%,-'1)%,7)2%12%,-'%<+25%<12'.%
+6%A'+A<'>% %C-(2D.%5+%,+%./01%95O<%A?80PL758% 6+)%
.755'.,125%,-1.%'2B+$(4<'%(3,1@1,$>

% 1%#($%;(.%(5(12%,-'%:+2,-%6+)%+7)%$'()<$%:(12%
'@'2,/% ,-'% C=?Q%G7H>3IR%;-13-% A)+@1='.% ,-'% $'()<$%
672=.%6+)%+7)%3-()1,(4<'%=+2(,1+2.>%%E<,-+75-%(,,'2[
=(23'%;(.%2+,%(.%5++=%(.%A)'@1+7.%$'()./% ,-'%'@'2,%
;(.% .733'..67<% '2+75-% ,+% .')@'% ,-'% 5+(<.% +6% ,-'% (6[
6(1)>% %*'3(7.'%+6%,-'%)'=73'=%)'@'27'.%(2=%,+%:(D'%
,-'% =+2(,'=% (:+72,.% :+)'% :'(212567</% ,-1.% $'()N.%
3-()1,(4<'%=+2(,1+2.%-(@'%4''2%A+.,A+2'=%(2=%;1<<%4'%
3+:412'=%;1,-%2'K,% $'()N.% )'@'27'.% 6+)% .74.'c7'2,%
=1.,)147,1+2>% % C-'% '@'2,%;(.% (4<$% 3-(1)'=% 4$%9:;%
2<58%=>53008758%(2=%*)+>%2/3%45306758/%(2=%(1=[
'=%4$%:(2$%+6%,-'%4)+,-').>

1%%C90L?/%87H>3I%1.%(%2';%(3,1@1,$%,-(,%;'%12,)+[

=73'=%,-1.%$'()>%%C-'%'@'2,%;(.%A)+A+.'=%4$%*)+>%T+'%
Y1,7<<+%(2=%;1<<%,(D'%A<(3'%c7(),')<$>%%C-'%A7)A+.'%1.%
,+%3)'(,'%4)+,-')<$%672%(.%;'<<%(.%,+%-(@'%,-'%W-(A,')%
.-()'%.+:'%+6%,-'%4+72,$>%%G7)%X).,%,)$%;(.%12%G3,+[
4')/%(2=%,7)2'=%+7,%,+%4'%@')$%'2B+$(4<'%6+)%,-'%.'@'2%
4)+,-').%;-+%A(),131A(,'=>%%*)+1%,K033%=>53008758%
;'2,%-+:'%;1,-%:+)'%:+2'$%,-(2%-'%3(:'%;1,-%(2=%
,-'%W-(A,')%4'2'X,'=%;1,-%(%.:(<<%(:+72,%(.%;'<<>

1%%C-'%<(.,%(3,1@1,$/%(2=%(%@')$%.733'..67<%+2'/%;(.%
,-'% C)>7<E/?8F6% )>/763@56% 95/3NI% 12% &'3':4')>%%
^(3-% $'()% ,-'% W(A1,+<% W-(A,')% (2=% ,-'% 0,>% T(:'.%
E):'21(2%W-7)3-%.A+2.+)%,-'%'@'2,%6+)%,-'%3-1<=)'2%
+6% ,-'% 3+::721,$>% % %./01%2/3% 45306758% .'<'3,'=% (%
4'(7,167<% ,)''% ;-13-% ;(.% ='3+)(,'=% (),67<<$% 4$% ,-'%
La(=1'.M%12%,-'%3-7)3-%-(<<>%%./01%95O<%A?80PL758%
;(.%(%@')$%3+2@123125%47,%6)1'2=<$%0(2,(%W<(7.'%=1.[
,)147,125%A)'.'2,.%,+%.+:'%QH[dI%D1=./%(2=%./01%S0?%
B73O<<0% <'(=% ,-'% 3')':+2$%:(.,')67<<$>% % %E<<% 12%(<</%

2"03&'#()*"&4#5&67#)00$/#$8&&2"0&90*&:/);110&</)7&2"03&
=#;1&>*$0?@/#$&#(&A4#$)#B3

2"03&4C0))&67#)00$/#$&."05/(*(&)0&D*&#&,00%&D0E

4#$)#&<#(&,*$*"0;(&#$%&)7*&@/%(&<*"*&7#..E3



d

(AA)+K1:(,'<$%!II%A'+A<'%(,,'2='=>%%]1ee(/%3(D'%(2=%
13'%3)'(:%D'A,%'@')$+2'%3+2,'2,%6+)%,-'%'@'2125>

;*;.*+%G*T,-%
1%%0(=<$/%,-1.%$'()%;'%<+.,%,;+%4)+,-').%6)+:%+7)%

3-(A,')f% %./01% S0>8% M0/758% (2=%9:;% ./01% S0?%
U5H0V758>%%*)+>%T+-2%;(.%gh%$'().%+<=%(2=%A(..'=%
(;($%<(.,%.7::')>%%%b'%;(.%(%:':4')%+6%,-'%W(A1,+<%
W-(A,')% 6+)%:(2$%$'().>% %C-'$%;1<<%4+,-%4'%:1..'=%
='()<$>

9:;% ./01% S0?% U5H0V758%
;(.%Pg%;-'2%-'%A(..'=%(;($%<(.,%
T7<$/%.-+),<$%(6,')%<+.125%-1.%;16'%
+6% h"% $'().% 12% T(27()$>% % % U2%-1.%
'()<$%$'().%*)+>%T+'%;+)D'=%(.%(%
:'3-(213/% (2=% ='@'<+A'=% (% A(.[
.1+2%6+)%(7,+:+41<'.%,-(,%<'=%,+%(%
3()'')%+6%47$125%(2=%.'<<125%3().>%%
b'%;(.% (66'3,1+2(,'<$% D2+;2% (.%
L*)+(=;($% T+'M/% (6,')% ,-'% 2(:'%

+6%,-'%.,)'',/%*)+(=;($%L(7,+%)+;M/%;-')'%-'%-(=%-1.%
3()%='(<').-1A>%%%b'%;(.%(2%(:1(4<'%:(2/%(2=%(%.:1<'%
(2=%(%;(@'%;')'%L,)(=':()D.M%+6%-1.%'(.$[5+125%A')[
.+2(<1,$>%%%%%%%

*)+>%T+'%B+12'=%,-'%W(A1,+<%W-(A,')%12%!Pdi>%%b'%
-'<=%:(2$%W-(A,')%+6X3'./%(.%;'<<%(.%,-(,%+6%8)(2=%
#().-(<%(,%,-'%0,(,'%<'@'<>%%b'%.')@'=%(.%W-(1):(2%
=7)125%,-'%!PiI%8)(2=%W-(A,')%W+2@'2,1+2%12%0(3)([
:'2,+>%%%b'%;(.%.74.'c7'2,<$%'<'3,'=%8)(2=%#(.,')%
6+)%,-'%!PiI[!Pi!%$'()>%

%1%%./01%+0E%S0/W0/758%1.%)'3+@')125%213'<$%6)+:%
(%3)1,13(<%.A12(<%.7)5')$/%(2=%./01%:ON%U5H0V758%1.%
72=')5+125%,)'(,:'2,.%6+)%(%.')1+7.%3+2=1,1+2>%%a(.,[
<$/% ;'% B7.,% -'()=%./01% B?/8% ,>5>J5X758% 'KA')1[
'23'=%(%2(.,$%6(<<%12B7)125%-1.%4(3D%=7)125%W-)1.,:(.%
;''D>%%%?'%;1.-%(<<%,-)''%4)+,-').%(%c713D%)'3+@')$%
(2=%-+A'%,+%.''%,-':%.++2%(,%,-'%2'K,%:'',125>

G2%(%-(AA1')%2+,'/%;'%;'<3+:'%./01%,K033%=>5$
3008758% ;-+% :+@'=% 4(3D% 6)+:% C'K(.% ,+% )'B+12% 7.%
(5(12%12%0(3)(:'2,+>

?1,-%4'.,%;1.-'.%6+)%,-'%O';%V'()/
9)(,')2(<<$/%
./01%:?0/H?%,>5>78758
E..+31(,'%^=1,+)

2"0&F")&G#)0(/#$&)*()/$,&7/(&0<$&C00@/$,3

H"#$,*&-0;$)E
&QYK?/6%Q0/%!"##$!"#!
#(.,')% *)+>%Z+4%C7.(2
T)>%#(.,')% *)+>%^)13%G5(2'.1(2
C)'(.7)')% *)+>%0,'@'%0(-(51(2
W+))>%0'3$>%% *)+>%*)1(2%#'<D'.1(2
Z'3+)=%0'3$>% *)+>%E)(%#(<(e1(2
05,>%+6%E):.% *)+.>%C'))$%j%a())$%b(2+1(2
?'4:(.,')% *)+>%Z+2%0()+7-(2
.05/E%0Q%M7/?K30/6-

!% $)k% &(@'% *')4')1(2/% Z+2% 0()+7-(2/% a())$%
\(A)1'<1(2

"% $).>k% T+2% E5(5(21(2/% T+-2% 8()(D1(2/% &(@1=%
\'<'51(2

G7)% U2.,(<<(,1+2%;(.%(5(12%(%91).,%W<(..%^@'2,%
(2=%;'%;')'% B+12'=%4$%+7)%O';%8)(2=%#(.,')%*)+>%
Y(75-2%Y(),(21(2%(2=%-1.%;16'%a$2',,'>%%8)(2=%#(.[
,')%Y(75-2%.;+)'%12%,-'%2';%+6X3').>%%G7)%C)'K:(2%

IJKI& HLMC*"(N& 2"/#$8& 4)*?*8& O#""E8& G*""E8& F"#8& '#()*"&
P0D8&Q"/C3

!"#$%&'#()*"&:#;,7$8&'#()*"&P0D8&=!'&R#"01%8&=#()&
'#()*"&6*$

2"03&'#()*"&P0D8&G"*S5#$&0L&)7*&>*#"&2"03&'/@*&R#");T
$/#$8&=!'&R#/,8&!"#$%&'#()*"&:#;,7$3



H

+6%,-'%V'()%;(.%*)+>%#1D'%b(),721(2%;-+%(,%PI%$'().%
+6%(5'%1.%3(<<'=%#)>%&'A'2=(4<'>%%b'%;(.%)+(.,'=%4$%
*)+>%E),%\(e()1(2%;-+%1.%+2'%+6%#1D'N.%4'.,%6)1'2=.>%%
G7)%O';%#(.,')%Z+4%C7.(2%-(.%(%5)'(,%,'(:>%%T7.,%
<1D'% (% 5)'(,% +1<'=%:(3-12'>% % C-'$% )72% )'(<% .:++,->%%
C-(2D.%*)+>%Z+4%6+)%$+7)%<'(=').-1A>

G7)% Qi,-% E227(<% ]13213% 1.% 5',,125% 4',,')% '@')$%
$'()>% %W-(1):(2%*)+>%](.,%#(.,')%?($2'%O(B()1(2%
(2=%*)+>%E),%\(e()1(2>% %C-(2D.% ,+% ,-':%(2=%(<<% +6%
4)+,-').%(2=%;1@'.%;-+%-'<A'=%:(D'%,-1.%(%;+2=')[
67<%'@'2,>%%G@')%HII%A'+A<'%(,,'2='=%(2=%;')'%'2,')[
,(12'=%4$%(%<1@'%E):'21(2%#7.13>%%C-')'%;')'%5(:'.%
6+)% ,-'% D1=.% (2=% 1,%;(.% 5)'(,%:'',125% +<=% (2=%2';%
6)1'2=.>%%U6%$+7%-(@'%2'@')%,)1'=%*)+>%E),N.%0-1.-%\([
4+4%:(D'%.7)'%,+%3+:'%,+%+7)%]13213%+2%T7<$%""/%"I!">%%

W-(1):(2%*)+>%Z+2%0()+7-(2%(2=%W+[W-(1):(2%
*)+>% 8'+)5'% E:A(5++:1(2% (2=% ,-'1)% ;1@'.% A7,% +2%
,-'%912'.,%W-)1.,:(.%](),$%;1,-%(%Z'(<%0(2,(%W<(7.'%
R*)+>%8'+)5'%*(2')1(2%6)+:%0(2%&1'5+%W-(A,')S%6+)%
,-'% D1=.>% % C-')'% ;(.% (<.+% (% :(5131(2% '2,'),(12125%
(<<%+6%7.>%%G@')%hI%(,,'2='=%(2=%1,%;(.%-'<=%(,%#1<'%
0c7()'%8+<6%W+7).'/%W<74%b+7.'>% %?'%-(=%(%.A'31(<%
,)'(,>%%*)+>%](.,%8)(2=%#(.,')%W-73D%](.D')1(2%(2=%
-1.%;16'%&1(2'%;')'%,-')'%,+%3'<'4)(,'%;1,-%7.>% %b'%
:'2,1+2'=% ,-'% 7A3+:125% W+2@'2,1+2% 12% 0(2% 9)(2[
31.3+>%%#(D'%$+7)%)++:%)'.')@(,1+2.%2+;%[%W-'3D%,-'%
C)'K%?'4.1,'%6+)%=',(1<.>

](.,% #(.,')% ?($2'% O(B()1(2% ;1<<% -(@'% (% ]+D[
')% O15-,% (2=% ^(,125% E66(1)% (,% -1.% W+:A(2$% *+()=%
Z++:>% %U,N.%5)'(,%,+%5',%,+5',-')%(2=%'2B+$%,-'%

2"03& U#?*8& O#""E8& U#$$E8& =#)8& -7;C@8& F"C7/*8& R#/,8&
V"*%8&6;"@*$8&'#1C015&A-7"/()5#(&.#")EB3

2"03&F")&6#W#"/#$&A</)7&)7*&()"#<&7#)B&#$%&7/(&(*)T;.&
C"*<&#)&0;"&=/C$/C3&-7#/"5#$&=3'3&2"03&X#E$*&Y#Z#"T
/#$8&(/))/$,&I$%&L"05&)7*&1*L)3

*)+,-').%-(@125%672%(2=%<(75-125>%%
T+12%7.%(,%+7)%:'',125.%+2%,-'%Q)=%?'=2'.[

=($% +6% '(3-% :+2,-% (,% l+@N.% E):'21(2% *1.,)+/%
!hddI%!h,-%0,)'',/%C7.,12/%WE>%%W+3D,(1<.%(,%ikQI%
(2=%=122')%(,%hk!H>

Z'.A'3,67<<$%074:1,,'=/
b(15%T(:5+,3-1(2/%]8#

2"03&U#?/%&R*@/5/#$&#$%&2"03&47#$)&U#@*((/#$&7*1./$,&
</)7&#11&)7*&0)7*"&</?*(&#$%&D"0)7*"(3&V00%&O/$*&=/C$/C3

2"03&6;"@*$8&Y/(7#$8&9*""E8&9#C@8&Q%8&U"3&P0,*"3

2"03&F")8&U0$8&6*11E8&R#""E3

-7"/()5#(&=#")E&-0T-7#/"5*$N&P0$&[&H1,#&4#"0;7#$8&
#$%&!*0",*&[&2#"D#"#&F5.#,005/#$3



i

4*15#
8)'',125.%*)+,-')./%9(:1<$/%(2=%9)1'2=.%+6%C)1A<'%

F%9)(,')21,$/%
C-1.%A(.,%$'()%-(.%4''2%(%*aE0C% ,-(2D.% ,+%(<<%

+6%,-'%4)+,-').%+6%0'<:(%W-(A,')%;-+%-(@'%3+2,)14[
7,'=%,-'1)%,1:'%(2=%'66+),J%C-'1)%-()=[;+)D%-(.%2+,%
5+2'%722+,13'=%(2=%;'%()'%,-(2D67<%,+%-(@'%,-':%(.%
:':4').J

U2%E757.,/%;'%-'<=%+7)%(227(<%\'$:(%&122')%(,%
,-'%9)'.2+%W<74%b+7.'%m%;-13-%;(.%(%bn8^%.733'..>%
*)+,-').%6)+:%2'()%(2=%6()%5(,-')'=%,+%'(,%(%;'<<[A)'[
A()'=%:'(<%4$%*)+>%0(:%*(5=(.()1(2>%E%*U8%(AA<(7.'%
5+'.%,+%-1:%(2=%-1.%:73-%(AA)'31(,'=%D1,3-'2%3)';>%
b1.%D'$:(%;(.%='<131+7.%(2=%;'%<++D%6+);()=%,+%-+.,[
125%,-1.%(227(<%'@'2,%12%,-'%2'()%67,7)'>%Z':':4')%,+%
@+,'%6+)%-1:%(.%-'%)72.%6+)%8)(2=%#(.,')%12%"I!QJ%

2"03& R#/,& F/?#W/#$& 9"3& *$Z0E/$,& 7/(& 5*#1& %;"/$,& #&
2;(/$*((&'**)/$,&#)&V"*($0&-1;D&R0;(*3

2"0(3&P0,*"&4/50$/#$8&6#E&=#D00Z/#$8&:*"$0$&F?#@/#$8&
#$%&=!'&=*)*&-701#@/#$

=#()&HLMC*"(&0L&4*15#&-7#.)*"&#)&#&2;(/$*((&'**)/$,&
/$(/%*&-1;D&H$*&-#(/$0&\&V"*($03&

0++2%(6,');()=./%4)+,-').%(2=%,-'1)%6(:1<1'.%(,[
,'2='=% ,-'% "I!!% a(.% Y'5(.% W+2@'2,1+2% -+.,'=% 4$%
,-'%a(.%Y'5(.%W-(A,')%=7)125%a(4+)%&($%?''D'2=>%
E<<%+6%7.%,-(,%(,,'2='=%,)7<$%-(=%(%;+2=')67<%'KA')1[
'23'% ,-)+75-+7,% ,-'% '2,1)'%;''D'2=>%C-(2D%$+7% ,+%

]$()#11#)/0$&0L&)7*&$*<1E&*1*C)*%&QS*C;)/?*&20#"%3

4*15#&-7#.)*"&#)&)7*&IJKK&O#(&:*,#(&-0$?*$)/0$&</)7&
$*<1E&*1*C)*%&!"#$%&'#()*"&:#;,7$&:#")#$/#$3

F))*$%#$C*& #)& G;"@*E& 2/$,0& 0$& Y0?*5D*"& K^)78& IJKK&
/$(/%*&4)3&=#;1&F"5*$/#$&-7;"C7&\&V"*($03&

2"03&9/5&'#"@#"/#$&(*11/$,&)70(*&"#L_*&)/C@*)(`&



h

,-'%4)+,-').%+6%a(.%Y'5(.%W-(A,')%6+)%-+.,125%.73-%(%
5)'(,%'@'2,J%

#+@125%(<+25/%;'%-'<=%+7)%U2.,(<<(,1+2%&122')%(,%
,-'%^<4+;%Z++:%Z'.,(7)(2,%12%9)'.2+%,+%-+2+)%,-'%
123+:125% (2=% +7,5+125% +6X3').% +6% 0'<:(% W-(A,')>%
E;()=.%;')'%A)'.'2,'=%,+%:':4').%,-(,%'K':A<1X'=%
,)7'%4)+,-')-++=%,-)+75-+7,%,-'%A(.,%$'()>%E<.+/%;'%
;')'%,-(2D67<%,+%-(@'%8)(2=%#(.,')%Y(75-2%Y(),([
21(2%5)(3'%7.%;1,-%-1.%A)'.'23'>%E.%(<;($./%1,%;(.%(%
A<'(.7)'%,+%-(@'%-1:%(2=%-1.%<+@'<$%;16'/%a$2',,'/%B+12%
7.%6+)%(%5)'(,%'@'2125%(:+25.,%6(:1<$%(2=%6)1'2=.J

C-'%2'K,%'@'2,%;'%-'<=%;(.%C7)D'$%*125+%(,%0,>%
](7<%E):'21(2%W-7)3->%C13D',.%;')'% .+<=% ,+%:':[
4').%+6%,-'%3+::721,$%,+%'(,%(%6(47<+7.%3-13D'2%=12[
2')% (2=%;12% @()1+7.% A)1e'.% m% ;-13-% 123<7='=% 3(.-/%
)(6o'%1,':./%(2=%,7)D'$.>%?1,-+7,%(%=+74,/%,-1.%'@'2,%
;+7<=%2+,%-(@'%4''2%(%.733'..%16%1,%;(.2N,%*)+>%E()+2%
\)1D+)1(2>%b1.% -()=[;+)D% (2=% '66+),.%:(='%C7)D'$%
*125+%(%-1,/%(2=%;'%()'%@')$%A)+7=%,+%3(<<%-1:%4)+,-')J%

a(.,<$/%;'%-'<=%+7)%W-)1.,:(.%](),$%(,%,-'%W+.[
:+A+<1,(2%Z'.,(7)(2,%12%9)'.2+>%*)+,-').%(2=%,-'1)%
;1@'.%'2B+$'=%(%5)'(,%:'(<%12%3'<'4)(,1+2%+6%,-'%-+<1[
=($.>%G23'%(5(12/%,-(2D%$+7%*)+>%]8#%]','%W-+<([
D1(2%6+)%-+.,125%,-1.%'@'2,J%%%

n2,1<%#1=[C'):%(AA)+(3-'./% ,(D'% 3()'% (2=% <++D%
6+);()=%,+%.''125%(<<%+6%$+7%.++2J%

% % 9)(,')2(<<$/%
% % *)+>%8)(2,%8>%*'=)+.1(2
% % E..+31(,'%^=1,+)%

2"03&'#()*"&R#""E&6;);5/#$&#$%&7/(&,"#$%(0$3

2"0(3&!"#$)&2*%"0(/#$&#$%&'/@*&'07#55#%/& (*"?/$,&
%"/$@(&D*7/$%&)7*&D#"3&&

4#$&U/*,0
C-'%0(2%&1'5+%CZ^F%3-(A,')%-(=%1,.%(227(<%6(:[

1<$%A13213%+2%(%4'(7,167<%0(,7)=($%12%E757.,>%%*)+,-')%
0,'@'%b+@.'A1(2%A<(22'=% ,-'% '@'2,%;-13-% 123<7='=%
(2%())($%+6%5)'(,%6++=%(2=%672%5(:'.%6+)%(<<%6(:1<1'.%
,+% '2B+$>% % C-'% $+725% D1=.% A(),137<()<$% '2B+$'=% ,-'%
.;1::125% A++<% ;-1<'% ,-'% (=7<,.% '2B+$'=% 4(3D5(:[
:+2>

U2% 0'A,':4')/% #(.,')% b())$% O(<4(2=1(2% )'<12[
c71.-'=% -1.% =7,1'.% ,+% (<<+;%#13-('<% C7.(2% ,+% ,(D'%
+@')%(.%,-'%#(.,')%+6%,-'%0(2%&1'5+%3-(A,')>%%b())$%
.')@'=%(.%#(.,')%6+)%Q%$'().%(2=%=1=%(%;+2=')67<%B+4>

C-'%0(2%&1'5+%CZ^F%3-(A,')N.%415%'@'2,%;(.%12%
G3,+4')>%%G7)%(227(<%?12'%(2=%W-''.'%'@'2,%;(.%(%
-75'% .733'..% 12% )(1.125% :+2'$% 6+)% +7)% .3-+<().-1A%
672=>%%C-'%.3-+<().-1A%)'31A1'2,.%;')'%A)'.'2,%,+%(3[
3'A,% ,-'1)% .3-+<().-1A%(;()=>% %C-')'%;(.%(% ,+,(<% +6%
h% .3-+<().-1A% )'31A1'2,.>% % C-'% CZ^F%:':4').% (2=%
57'.,.%'2B+$'=%5',,125%,+%D2+;%,-'%3+<<'5'%.,7='2,.%
(2=%,-'1)%6(:1<1'.>%%C-')'%;')'%:(2$%=+2(,1+2.%6)+:%
<+3(<% )'.,(7)(2,./% 5+<6% 3+7).'./% (2=% )',(1<% .,+)'.% 12%
,-'%0(2%&1'5+%()'(%,-(,%-'<A'=%12%)(1.125%:+2'$%6+)%
,-'%'@'2,>%%C-'%;12'%(2=%3-''.'%'@'2,%(,,)(3,.%(%213'%
5)+7A%+6%)'.A'3,(4<'%A'+A<'%6)+:%,-'%0(2%&1'5+%3+:[
:721,$%(2=%1.%.+:',-125%,-(,%;'%(<<%<++D%6+);()=%,+%
(,,'2=125>

U2%&'3':4')/%;'%-(=%+7)%(227(<%W-)1.,:(.%A(),$>%%
?'%;')'%-+2+)'=%,+%-(@'%+7)%8)(2=%#(.,')%Y(75-2%
Y(),(21(2%12%(,,'2=(23'%,+%3'<'4)(,'%,-'%W-)1.,:(.%
-+<1=($>%%C-'%$+725%D1=.%;')'%.7)A)1.'=%;-'2%0(2,(%
W<(7.%:(='%(2%(AA'()(23'>%%0(2,(%W<(7.%-(2='=%+7,%
-1.%)'12='')%4'<<.%;-13-%123<7='=%(%<'(,-')%.,)(A%;1,-%
,-'%D1=.%2(:'.%'25)(@'=%+2%1,>%%b+;%.A'31(<J%%C-(2D%
$+7%,+%8'+)5'%*(2')1(2%6+)%-1.%:(2$%$'().%+6%.')@13'%
12%:(D125%,-'%W-)1.,:(.%A(),$%.+%:73-%672>%%^@')$[
+2'%.'':'=%A<'(.'=%;1,-%,-'%516,.%,-'$%)'3'1@'=%6)+:%
+7)%,)(=1,1+2(<%516,%'K3-(25'>%%

?'% 'KA'3,% ,-'% $'()% "I!"% ,+% 4'% (2+,-')% 672%(2=%
.733'..67<%$'()%6+)%+7)%3-(A,')>%



g

=*$/$(;1#
8)'',125.%9'<<+;%*)+,-')./%9(:1<1'./%(2=%9)1'2=.J%%

]'212.7<(%W-(A,')%+6X3').%6+)%"I!![!"%()'k
Z74'2%\(e()1(2/%#(.,')
Y13%\-(3-++21/%C)'(.7)')
#()D%E2,)(21D1(2/%T)>%#(.,')
T+'%\'.-1.-1(2/%b1.,+)1(2
\1A%8()(4'=1(2/%Z'3+)=125%0'3>
E)(:%0(<:(..1(2/%05,>%(,%E):.
#()D%E2,)(21D1(2/%W+))'.A+2=125%0'3>
Y13%\-(3-++21/%W7.,+=1(2
G7)% W-(A,')% :'',125.% ()'% -'<=% +2% ,-'% ,-1)=%

C-7).=($% +6% '(3-%:+2,-% (,% ,-'% a+.% E<,+.%#(.+213%
*71<=125/% !di%#(12%0,)'',% 12%a+.%E<,+.>% % U6% 1,N.% 3++<%
+7,.1='/% $+7N<<% X2=% 7.% =+;2.,(1).% 12% ,-'% <()5'% 4(2[
c7',%)++:%3+:A<','%;1,-%(2%12=7.,)1(<[.1e'%D1,3-'2/%
+)%;-'2%,-'%;'(,-')N.%213'%;'N<<%+6,'2%4'%12%,-'%471<=[
125N.%3+7),$()=%A(,1+/%:+.,%<1D'<$%;1,-%.'@')(<%+6%,-'%
*)+,-').%5(,-')'=%()+72=%,-'%4()4'37'J% %G7)%-()=[
;+)D125%3++D.%,(D'%5)'(,%A)1='%12%A)+@1=125%='<131+7.%
:'(<.%'@')$%:+2,-/%.+%16%$+7%'@')%X2=%$+7).'<6%12%,-'%
*($%E)'(%=7)125% +7)%:'',125% ,1:'/% 4'% .7)'% ,+% .,+A%
4$J% %C(@<++/%;12'/%:'ee(/%6'<<+;.-1A/%(2=%5)'(,%6++=%
(;(1,%$+7J

C-1.% A(.,% 0'A,':4')/% .'@')(<% +6% +7)% ]'212.7<(%
:':4').%(,,'2='=%,-'%E227(<%W+2@'2,1+2%12%a(.%Y'[
5(.%(2=%'2B+$'=%(<<%+6%,-'%6'.,1@1,1'.>%%?-'2%,-'$%)'[
,7)2'=/%(2+,-')%47.$%;''D'2=%;(.%12%.,+)'%6+)%,-':/%
(.%1,%;(.%,1:'%6+)%+7)%A+A7<()%D'4(4%4++,-%672=)(1.')%
(,%,-'%(227(<%#+72,(12%Y1';%E),%j%?12'%9'.,1@(<>%%
9)1=($% '@'2125% 4'6+)'% ,-'% 6'.,1@(</% ;'% 5',% ,+5',-')%
,+%A)'A()'%,-'%:'(,%(2=%,-'2%+6%3+7).'%;'%:7.,%=+%
(%,(.,'%,'.,%,+%:(D'%.7)'%,-'%D'4(4.%:'',%+7)%-15-%
.,(2=()=.J%%C-'2%=7)125%,-'%47.$%;''D'2=/%'@')$+2'%
A1,3-'.%12%,+%-'<A%.',%7A%,-'%4++,-%(2=%A)'A()'/%3++D/%
(2=%.'<<%+7)%='<131+7.%4''6%(2=%<(:4%D'4(4.%m% 1,N.%(%

&G7*&')$&:/*<&F")&[&X/$*&V*()/?#1&@*D#D&D00)7&/(&"*#%E&
L0"& D;(/$*((`& & =/C);"*%& #"*&2"0)7*"(&6/.&!#"#D*%/#$8&
F"#5& 4#15#((/#$8& :#W,*$& 2#D#E#$8& Q#"1& 4#"0E#$8&
'#"@&F$)"#$/@/#$8&P;D*$&6#W#"/#$8&U#"E1&9#5,0)C7/T
#$8&:#")#$&2*"D*"/#$8&#$%&:/C&67#C700$/3

&-00@/$,&;.&#& L*#()&#)& )7*& L00%&D00)7&22a&#"*&2"0)7T
*"(&b#"*7&4#15#((/#$8&:#W,*$&2#D#E#$8&:#")#$&2*"D*T
"/#$8&#$%&:/C&67#C700$/3

2"0)7*"(&6/.8&:/C8&U#"E18&P;D*$8&#$%&'#"@&)#@*&#&c;/C@&
D"*#@&L"05&)7*/"&(#1*(&%;)/*(&)0&.0(*&L0"&#&./C);"*&/$(/%*&
)7*&=*$/$(;1#&-7#.)*"+(&@*D#D&D00)73

F&10C#1&C#D1*&(70<&C#5*"#5#$&M15(&2"0)7*"&U#"E1&."*T
.#"/$,&#&1#5D&@*D#D&<"#.&#(&2"0)7*"&'#"@&%*(C"/D*(&
)7*& #C)/0$& )0& )7*& ?/*<*"(3& & G7*& C#5*"#5#$& 10?*%& 0;"&
@*D#D(8&#(&%/%&0;"&5;1)/);%*&0L& C;()05*"(&%;"/$,& )7*&
IT%#E&L*()/?#13



P

5)'(,%5)+7A%'66+),f%,-(2D.%,+%(<<J%%972=.%)(1.'=%=7)[
125%,-'%;''D'2=%()'%A7,%,+;()=.%+7)%3-()1,(4<'%=+2([
,1+2.% ,-)+75-+7,% ,-'%$'()>% %E.%(<;($./%(<<% ,-'%-()=%
;+)D%;(.%;+),-%1,/%(.%1,%,7)2'=%+7,%,+%4'%(2+,-')%-75'%
.733'..>%%E%<+3(<%3(4<'%.-+;%3(:')(:(2%.,+AA'=%4$%,+%
X<:%7.%(.%;'%A)'A()'=%(%R6)''JS%D'4(4%.(2=;13-%6+)%
-1:/%(2=%.'@')(<%+6%+7)%37.,+:').%'@'2%3+::'2,'=%
,-(,%;'%.-+7<=%-(@'%+7)%+;2%)'.,(7)(2,J

F(&)7*&L*()/?#1&<"#.(&;.8&)7*&50)1*E&C1*#$;.&C"*<&A2"0)7T
*"(&6/.8&'#"@8&:/C8&:#W,*$8&F"#58&#$%&U#"E1B&,#)7*"(&DE&
#&$*#"DE&<#118&.*"7#.(&100@/$,&L0"&#&";5D1*d`d

:#W,*$&2#D#E#$8&F$$*&#$%&90*&6*(7/(7/#$8&'#"@&F$T
)"#$/@/#$8& #$%&'#()*"&P;D*$&6#W#"/#$&#"*& "*#%E& L0"&
)7*&-7"/()5#(&.#")E&)0&D*,/$`

'*5D*"(&#$%&,;*()(&#1/@*&,#)7*"&#"0;$%& )7*& )#D1*&#(&
)7*E&M11&)7*/"&.1#)*(&</)7&#11&(0")(&0L&#5#W/$,&701/%#E&
)"*#)(3& &Q?*"E0$*&#,"**%&)7#)&)7*&%/$$*"&<#(&*SC*11*$)&
TT&@;%0(&)0&0;"&,"*#)&C7*L(&#$%&0",#$/W*"(`

9+)%+7)%&'3':4')%:'',125/%;'%='31='=%,+% 12@1,'%
6(:1<$% (2=% A)+.A'3,1@'% :':4').% ,+% (,,'2=% (% ]'2[
12.7<(% C)'K% W-)1.,:(.% 6'(.,>% % G7)% +)5(21e').% =1=%
(%;+2=')67<% B+4% ='3+)(,125% (2=% 5',,125% (<<% ,-'% 6++=%
(2=% =)12D.% )'(=$>% % U,% ;(.% @')$% ;'<<% (,,'2='=/% (2=%
,-'%:'ee(/% ,7)D'$/%-(:/%$(:./%@'551'./%A1<(6/%;12'/%
.(<(=/%(2=%='..'),%;')'%(<<%='<131+7.J%%E%.A'31(<%.7)[
A)1.'%,)'(,%;(.%,-(,%+7)%.'21+)%:':4')%*)+,-')%T+'%
\'.-1.-1(2%(2=%-1.%='<15-,67<%;16'%E22'%;')'%(4<'%,+%
(,,'2=>%%b'%-(=%4''2%72(4<'%,+%(,,'2=%:'',125.%,-1.%
A(.,%$'()%=7'%,+%(%@')$%.')1+7.%(2=%<'25,-$% 1<<2'../%
47,%-'%,-(2D67<<$%-(.%)'3+@')'=%'2+75-%,+%4'%(4<'%,+%
5',%+7,%+6% ,-'%-+7.'%(2=%.A'2=%(%@')$%213'%'@'2125%
;1,-%-1.% 6'<<+;%*)+,-').>% %^@')$+2'% ,-')'%;(.%@')$%
-(AA$%,+%.''%-1:/%,+%.($%,-'%<'(.,J

E.% ;'% :+@'% 12,+% ,-'% 2';% $'()/% ,-'% ]'212.7<(%
*)+,-').% <++D% 6+);()=% ,+% )'2';125% +<=% 6)1'2=.-1A.%
(2=%.''125%+7)%6'<<+;%C)'K:'2%(,%,-'%7A3+:125%#1=[
C'):%W+2@'2,1+2%12%,-'%5)'(,%0(2%T+(c712%Y(<<'$>

% 9)(,')2(<<$%.74:1,,'=/
% *)+,-')%#()D%E2,)(21D1(2
% T721+)%#(.,')_W+))'.A+2=125%0'3)',()$

=*$/$(;1#&5*5D*"(&.0(*&L0"&#&.0()TL*#()&./C);"*3&&2#C@&
"0<N&&2;%&6#1#M#$8&'/@*&6#C7#)0;"/#$8&'#"@&F$)"#$/T
@/#$8&:#W,*$&2#D#E#$8&F"#5&4#15#((/#$8&:#")#$&2*"T
D*"/#$3& & V"0$)& "0<N& & 6/.&!#"#D*%/#$8& :/C&67#C700$/8&
90*&6*(7/(7/#$8&P;D*$&6#W#"/#$8&P;%E&-#W#$Z/#$3

=*$/$(;1#&-7#")*"&'*5D*"&2"0)7*"&90*&6*(7/(7/#$&#$%&
7/(&10?*1E&</L*&F$$*&.0(*&$*S)&)0&0;"&"*C*$)1ET"*()0"*%&[&
L"#5*%&G"/.1*&e&-7#")*"&L"05&K^fJ8&0$&<7/C7&7/(&$#5*&
#..*#"(3



!I

2+1(2/%C+:%*(4(51(2/% (2=%#()D%\(e()1(2>% % U,%;(.%
5)'(,%.''125%4)+,-').%6)+:%0'<:(/%9)'.2+/%a+.%E25'[
<'./%(2=%'@'2%](<:%&'.'),>

C-1.% $'()% #(.,')% W-73D% 01:+21(2N.% =(75-,')%
a1.(%;(2,'=%,+%-'<A%)(1.'%:+2'$%6+)%,-'%a'7D':1(%j%
a$:A-+:(%0+31',$>%%0-'%'2,')'=%-')%X).,%:()(,-+2%
+6% ,;'2,$% .1K[:1<'.% 12% 0(2% 9)(231.3+% ,+% -'<A% )(1.'%
:+2'$%6+)%,-'%.+31',$>%%C-'%0'c7+1(%W-(A,')%=+2(,'=%
pHII>II%,+%,-1.%;+2=')67<%+)5(21e(,1+2%12%-')%2(:'>%%
?'%;')'% (<<% .+% A)+7=% +6%a1.(% (2=%;-(,% .-'% (33+:[
A<1.-'=>%%b')%'66+),.%,+%)(1.'%:+2'$%,+%-'<A%X2=%(%37)'%
6+)%<'7D':1(/%<$:A-+:(/%b+=5D12N.%=1.'(.'/%(2=%:$[
'<+:(%;')'%+7,.,(2=125>% % %a1.(%-(=%2+,%=+2'%:73-%
)722125%4'6+)'% ,-1.%'@'2,>% %?'%(AA<(7=%-')%'66+),./%
(2=%()'%.+%A)+7=%+6%-')>%

9''=%C-'%%E):'21(2.%(2=%+7)%W+::721,$%])+B'3,%
;(.%(2+,-')%5)'(,%.733'..%(2=%(%=+74<'%4<'..125>%%C-'%
0'c7+1(% C)'K% A7)3-(.'=% (% <(:4% ,-)+75-% Z'=;++=%
b15-%03-++<N.%97,7)'%9():').%+6%E:')13(>%%G7)%<(:4%
=1=%)'(<<$%;'<<%(,%,-'%C7<()'%W+72,$%9(1)>%%C-'%:+.,%
'K31,125% A(),% 3(:'% +2% O+@':4')% P/% ;-'2% +7)% 2';%
#(.,')/%W-73D%3(:'%7A%;1,-%(2%1='(%,-(,%B7.,%(4+7,%
4<';%,-'%)++6%+66%,-'%#(.+213%C':A<'>%%

E4+7,%,;+%:+2,-.%4'6+)'%+7)%<(:4%=122')%#(.,')%
W-73D%:(='%(%<1.,%+6%(<<%,-'%E):'21(2%:'2%;-+%<1@'=%
12%+7)%()'(%(2=%;')'%2+,%C)'K:'2>%%C-'2%-'%:(,3-'=%
7A% ,-+.'%+6%7.% ,-(,%;')'%:':4').%(2=%(.D'=%7.% ,+%
12@1,'%,-'.'%:'2%,+%+7)%='<131+7.%<(:4%6''=>%%?'%-(=%
:()12(,'=%<(:4/%)13'%A1<(6/%.(<(=/%=)12D./%(2=%4(2(2(%
.A<1,%.72=('.%6+)%='..'),>%%?'%-(=%.1K,$%:'2%(,,'2=%
12%(<</%;1,-%(4+7,%,-1),$%A)+.A'3,1@'%2';%:':4').>%%U,%
;(.%(2%+7,.,(2=125%'@'2125%6+)%(<<%;-+%;')'%E):'[
21(2/%(2=%(,,'2='=>%%%?'%;')'%4<'..'=%,+%-(@'%T+-2%
W(.A()1(2/% T721+)%8)(2=%#(.,')%;-+% 3(:'% (<<% ,-'%
;($%7A%6)+:%a+.%E25'<'.%,+%4'%;1,-%7.>%%C-(2D.%,+%(<<%
,-'%0'c7+1(%W-(A,')%4)+,-').%;-+%-'<A'=%;1,-%,-1.%

4*c;0/#&-7#.)*"
b'<<+% '@')$+2'% 6)+:% ,-'%W'2,)(<%Y(<<'$% +6%W(<1[

6+)21(>% % % U,%.'':.%-()=%,+%4'<1'@'%,-(,%(2+,-')%$'()%
-(.%3+:'%(2=%5+2'%.+%c713D<$>%%%?'%-(@'%2+,%)'3'1@'=%
@')$%:73-%)(12%.+%6()/%(2=%+7)%4'(7,167<%.2+;[3(AA'=%
01'))(%O'@(=(%#+72,(12N.% <++D%(% <1,,<'%4()'% +6% ,-(,%
;-1,'%.,766>

G7)% "I!!["I!"% $'()% 4'5(2% ;1,-% .+:'% 2';% .7)[
A)1.'.>% % G7)% ,;13'% (%:+2,-%:'',125.% 3-(25'=% ,+% (%
2';%<+3(,1+2%-')'%12%Y1.(<1(>%%?'%()'%2+;%:'',125%12%
(%<()5'%-(<<%12%,-'%#(.+213%C':A<'/%;1,-%(%3+:A<','%
D1,3-'2%(2=%.,+)(5'% 6(31<1,1'.>% %C-1.%2';% 6(31<1,$%(<[
<+;.%7.%,+%-(@'%=122')%:'',125.%'(3-%:+2,-/%(2=%,-1.%
.'':.%,+%4)125%12%:+)'%4)+,-').%,+%+7)%:'',125.>%%%

?'%-(=%'<'3,1+2%+6%2';%+6X3').%<(.,%6(<<>%%%0,(),125%
;1,-%+7)%2';%#(.,')/%*)+,-')%W-73D%01:+21(2/%%T7[
21+)%#(.,')/%%*)1(2%]++3-151(2/%%C)'(.7)')/%Z+2%0-([
2+1(2/% % Z'3+)=125% 0'3)',()$/% *)$(2%V(-21(2/% % W+)[
)'.A+2=125%%0'3)',()$/%W-()<1'%E:(.(<1(2/%%0')5'(2,%
(,%E):./%0()D%&1@1=1(2%T)>/%%b1.,+)1(2/%C-+:(.%*(4([
51(2/%W7.,+=1(2/%%E)3-1'%l()D()1(2/%(2=%%?'4:(.,')/%
]',')%b>%*(4(51(2/%]>8>#>>%%C-'.'%57$.%=+%(%5)'(,%B+4%
(2=%()'%@')$%:73-%(AA)'31(,'=>%

?'%;+7<=% <1D'% ,+%.($%(%415%CbEO\%VGn/% ,+%(<<%
,-'%4)+,-').%+6%,-'%a(.%Y'5(.%W-(A,')/%(2=%,-'%-()=%
;+)D%+6%(<<%,-'1)%3+::1,,''.%,-(,%-+.,'=%,-'%C)1A<'%F%
g",-%E227(<%W+2@'2,1+2%12%a(.%Y'5(.% <(.,%0'A,':[
4')/%"I!!>%%?-(,%(%5)'(,%'@'2,>%%%E%*U8%CbEO\%VGn%
(5(12%6+)%(<<%$+7)%'66+),.>%

?'% ;(2,'=% ,+% ,-(2D% (<<% ,-'% 4)+,-').% 6)+:% ,-'%
0'<:(%W-(A,')%C)1A<'%F% 6+)%A7,,125%+2%(%;+2=')67<%
\'$:(%(2=%a(-:(B++2%&122')%<(.,%E757.,>%%?'%-(=%
.'@')(<%4+,-').%(,,'2=%,-1.%C)1%W-(A,')%'@'2,>%%C-'.'%
4)+,-').%123<7='=%#(.,')/%W-73D%01:+21(2/%Z+2%0-([



!!

5)'(,%'@'2,>% %E%.A'31(<%,-(2D.%,+%0()D%&(@1=1(2%T)>%
6+)%A13D125%7A%,-'%<(:4%'()<$/%(2=%D''A125%1,%(,%-1.%
)(23-%72,1<%1,%;(.%)'(=$%6+)%+7)%6'(.,>% %?'%<++D%6+)[
;()=%,+%=+125%1,%(5(12%2'K,%$'()>%%U,%;(.%(%5)'(,%215-,%
+6%6++=/%6'<<+;.-1A/%(2=%3(,3-125%7A%;1,-%+2'%(2+,-')>

?'%;')'%(<<%.(=%,+%.($%.+% <+25%,+%+7)%='()%C)'K%
*)+,-')/%8'+)5'%C(:+7e1(2%;-+%A(..'=%(;($%+2%G3[
,+4')%!g/%"I!!>%%8'+)5'%;(.%4+)2%G3,+4')%H/%!PQI>%%%b'%
B+12'=%C)1A<'%F%9)(,')21,$%12%!Phd%(2=%;(.%(%:':4')%
6+)% ,-1),$% .'@'2%$'().>% %b1.% 6(:1<$%o'=%C7)D'$%(2=%
())1@'=% 12% ,-'% n21,'=% 0,(,'.% ,-)+75-% ^<<1.% U.<(2=%
(2=%'@'2,7(<<$%.',,<'=%12%,-'%E):'21(2%W+::721,$%
+6% V',,':>% % % b'% (2=% -1.% 4+,-')% 0()D% 4'5(2% ;+)D[
125%(,%(2%'()<$%(5'%+2%,-'% 6(:1<$% 6():>% %C-'$%5)';%
5)(A'.% 6+)% :(D125% 5+<='2% 4<'(3-% )(1.12.% 7.125% ,-'%
6(:1<$%='-$=)(,+)>%%C-'%C(:+7e1(2%4)+,-').%'@'2,7[
(<<$% 6():'=% ,+:(,+'./%A'AA')./% .c7(.-/%5)(A'./%(2=%
3+,,+2>%%%8'+)5'%;(.%@')$%A)+7=%,+%.')@'%-1.%3+72,)$%
,-)+75-%,-'%E1)%9+)3'%12%,-'%\+)'(2%3+2o13,>%%8'+)5'%
.')@'=% (.% (% :1<1,()$% A+<13'% (2=% A)+,'3,'=% 8'2')(<%
](,,'2%(.%-1.%4+=$%57()=>% %G2%T7<$%d/%!PHh%8'+)5'%
:',% (% $+725% .3-++<% ,'(3-')%2(:'=%]-$<<1.%0(=+1(2%
(,% (2%E8*n%]13213% 12%9)'.2+>% %8'+)5'% (2=%]-$<<1.%
;')'%:())1'=%+2%#($%P/%!PHP%12%0,>%#()$%E):'21(2%
EA+.,+<13%W-7)3-/%12%V',,':>%%0-+),<$%(6,')%,-'$%;')'%
:())1'=% ,-'$%;')'% 4<'..'=%;1,-% (% =(75-,')%a+)1/% (%
.+2%#13-('</%(2=%(%.'3+2=%=(75-,')%](:'<(>%%8'+)5'%
;(.%:())1'=%6+)%H"%$'().%(2=%<'(@'.%4'-12=%-1.%;16'/%
3-1<=)'2/% ,;+% .+2[12[<(;./% (% =(75-,')[12[<(;% .'@'2%
5)(2=3-1<=)'2/%:(2$%21'3'.%(2=%2'A-';.%(2=%5)'(,%
21'3'.>%%?'%()'%(<<%5+125%,+%:1..%8'+)5'/%(2=%-1.%;+2[
=')67<%.:1<'>%%#$%;16'%0-'))$%(2=%U%;')'%4<'..'=%<(.,%
$'()% (,% +7)% 12.,(<<(,1+2% 4(2c7',% ,+% .1,%;1,-%8'+)5'%
(2=%]-$<<1.>%%%?'%-'()=%.+:'%;+2=')67<%.,+)1'.%(4+7,%
-1.%'()<$%=($.%(2=%5)+;125%7A%-')'%12%,-'%0(2%T+([
c712%Y(<<'$>

?'% <++D% 6+);()=% ,+% .''125%'@')$+2'%(,% ,-'%:1=[
,'):%,-1.%$'()%-')'%12%,-'%W'2,)(<%Y(<<'$>

?'%-+A'%,-(,%,-1.%O';%V'()%8+=%;1<<%3+2,127'%,+%
4<'..%'@')$+2'%;1,-%5++=%-'(<,-%(2=%5)'(,%,1:'.%;1,-%
$+7)%6(:1<$>%%

% % % E..+31(,'%^=1,+)/%
% % % C+:%*(4(51(2/%]>#>%

4*c;0/#&9;$/0"(
0+++%1,N.%:1=,'):%,1:'%(5(12/%(2=%;'%D2+;%;-(,%

,-(,%:'(2.k%47.12'..%(.%7.7(<>%E<,-+75-%1,N.% 1:A+)[
,(2,% ,+%:(D'% .7)'%(<<% +7)%=73D.% 12%(% )+;/%;'%;(2,%
+7)%4)+,-').%,+%,(D'%,-'%,1:'%,+%'2B+$%,-':.'<@'.>%0+/%
D13D%$+7)% 6'',%7A/% '2B+$%(% 315()/%(2=%-(@'%(%b(AA$%
^(.,')>%*)+[2'()>

[a+@'%0'c7+1(%T)%FFF

OF&9"3&G"*S
&'()%*)+,-')./

C-'%aE%TZ%3-(A,')%-(.%4''2%c71,'%47.$%.123'%W+2[
@'2,1+2>%W+2@'2,1+2%;(.%+2'%;1<=%;''D'2=J%*',;''2%
,-'% 6)''%=)12D./% .-+;51)<./%(2=% ,(4<'%5(:'.% U% ,-12D%
Y'5(.% 2''=.% ,+% )'3+@')% 6)+:% 7.J% E6,')%;'% 3+<<'3,'=%
,-'%4)+,-').%;'%:1.A<(3'=% 12%Y'5(.% R2+,%51@125%+7,%
2(:'.S%,-'%aE%TZN.%-(@'%4''2%c71,'%*7.$>%

?'% -(=% +7)% (227(<% b(<<+;''2% A(),$% (,% W(.(N.%
12% ;+2=')67<% =+;2,+;2% a+.% E25'<'.>% 07)A)1.125<$%
2+[+2'%;(.%,-)+;2%+7,%+)%D216'=>%G7)%n5<$%0;'(,')%
A(),$%-+.,'=%(,% ,-'%*+)(21(2%](),$%W+:A<'K%;(.%(%
415%.733'..>%O+,%(%.125<'%4)+,-')%;(.%-():'=%12%,-'%
'2B+$:'2,%+6%,-'%6'.,1@1,1'.% R,-'%.(:'%;+2N,%4'%.(1=%
6+)%,-'%A15%-+;'@')S>%?'%(<.+%B+12'=%+7)%aE%0Z%3-(A[
,')% 12% ,-'% (227(<% 12.,(<<(,1+2% 4(2c7',% R6)''% 6++=% 1.%
2'@')%A(..'=%7AS>

G2'%+6%+7)%7A3+:125%,)1A./%?12,')%?+2=')<(2=%1.%
B7.,%()+72=%,-'%3+)2')>%̂ @')$+2'%1.%12@1,'=%,+%3+:'%7A%
,+%*15%*'()%a(D'%(2=%B+12%12%;1,-%7.%(.%;'%)'(=%,-'%
414<'%(2=%.A)'(=%-+<1=($%3-'')%12%,-'%:+72,(12%3+:[
:721,$>%E2+,-')%'@'2,%,-(,%;'%()'%<++D125%6+);()=%,+%
1.%](<:%&'.'),.%L&($%(,%,-'%Z1@').1='%W+72,$%&(,'%
9'.,1@(<M%;1,-%-+.,%]8#%L8+=6(,-')M%O13D%O15+.1(2%
;-+% B7.,%-(AA'2.% ,+% 4'% ,-'%A)'.1='2,% +6% ,-1.% $'()N.%
6(1)J%n2,1<%,-'2/%.,($%.(6'/%.,($%.'3+2=%(:'2=:'2,>

% % [#(.,')%Y(75-2%#>%Y(),(21(2



!"

39*,7/
!"#$%&'"()*+(,-./&00&'1(#+0&2%",(#'$(

3&20-+",()*+(04"('"50(&,,-"(*)(6+"5(7"8,(&,(
<=>?&@A&'()'B

!"C>&DEF
<"$G&9=HE=IC"IA&-5!A&5#"IJ&/JCDE#
KKL&3B&M>"$GNDEIOA&1#ONIEA&72&PQR()
M=NB&SSP;'LL;SQ'(T&1"U&SSP;'LL;)K'L
/;V"C>F&>CWO#D?X#CIDCIY)Z"E>B$EV

O0(&F$,*1*(
C-'%:+2,-%+6%T7<$%6+72=%,-'%aE%C)'K:'2%5+125%

,+%,-'%)(3'.>%W-(1):(2%&)>%T+-2%0()+$(2%5+,%dI%+6%7.%
+7,%12%,-'%6)'.-%(1)%,+%3'<'4)(,'%4)+,-')-++=%(,%b+<[
<$;++=%]()D>%̂ @')$%$'()%,-1.%'@'2,%-(.%5)+;2%(2=%;'%
-(@'%*)+,-')%T+-2%,+%,-(2D%6+)%1,>

C-'%"I!!%W+2@'2,1+2%;(.%(%@')$%'K31,125%,1:'%6+)%
,-'%a>E%C)'K>%?'%-(=%"d%:':4').%(,,'2=%,-'%3+2@'2[
,1+2%12%a(.%Y'5(.%(2=%+7)%@')$%+;2%*)+,-')%Y(2%Y()[
,(21(2%;(.%'<'3,'=%(.%8)(2=%#(.,')%(2=%+,-')%a>E%
C)'K:'2%;')'%'<'3,'=%,+%,-'%8)(2=%*+()=k%*)+,-').%
T+-2%W(.A()1(2/%Z13-()=%T'4'B1(2/%0-(2,%&')5(e()[
1(2/%0,'@'%b(:A()%(2=%?1<<1(:%\'@+)D1(2>%?'%3+2[
5)(,7<(,'%,-':%(2=%<++D%6+);()=%,+%;+)D125%;1,-%,-'%
8)(2=%*+()=>

E<.+/% 12% 0'A,':4')/% +7)% 3-(A,')% )(2% ,-'% (227[
(<% E)()(,% b+:'% A13213% 72=')% ,-'% 3-(1):(2.-1A% +6%
*)+,-')%#13-('<%07):'1(2>%#':4').%+6%-1.%3+::1,[
,''%;')'%*)+,-').%?1<<1(:%\'@+)D1(2/%0-(2,%&')5(e[
()1(2/%T+'%G7e+721(2/%T+-2%W(.A()1(2/%Z13-()=%T'[
4'B1(2/%8(<'2%]',+$(2%(2=%0,'@'%b(:A()>%C-'%A13213%
;(.%(%5)'(,%.733'..%;1,-%+@')%!/III%:'(<.%.+<=%47,%
:+.,%1:A+),(2,%;(.%,-'%6(3,%,-(,%h!%:':4').%+6%,-'%
a>E%C)'K%@+<72,'')'=%,+%:(D'%.7)'%1,%;(.%(%.733'..>

U2% G3,+4')/% ;'% -(=% +7)% 12.,(<<(,1+2% *(2c7',>%
0A'()-'(='=% 4$% 3+[3-(1).% *)+,-')% 8()$% l(D()1(2%
(2=%*)+,-')%?1<<1(:%\'@+)D1(2>

?-(,%(%5)'(,%.733'../%;1,-%(2%+@')o+;125%3)+;=%
+6%!!I%C)'K:'2%3(:'%+7,%,+%12.,(<<%,-'1)%2';%+6X3').%
(2=%,+%-+2+)%+7,5+125%#(.,')%0-(2,%&')5(e()1(2>

C-'% A)+5)(:% .,(),'=% +7,%;1,-% (% X<:%C)147,'% ,+%
+7,5+125% #(.,')% 0-(2,% &')5(e()1(2% A7,% ,+5',-')%
4$%*)+,-')%8(4'%\(A)'<1(2%(2=%#13-('<%07):'1(2>%
C-'$%()'%='X21,'<$%+7)%b+<<$;++=%3+22'3,1+2>

C-'%6+<<+;125%*)+,-').%;')'%12.,(<<'=k%
*)+,-')%E)(%](A(e1(2f%#(.,')
*)+,-')%W-)1.,+A-')%E):'2%f%T)>%#(.,')
*)+,-')%#13-('<%E:')1(2f%0'3)',()$
*)+,-')%8()+%](A(e1(2f%W+))'.A+2=125%0'3)',()$
*)+,-')%8)'5%*().+:f%0')5'(2,%+6%():.
U,%;(.%(2%726+)5',,(4<'%'@'2125%3'<'4)(,'=%;1,-%

:7.13%(2=%(:7.':'2,%;1,-%+7)%6'<<+;%4)+,-').%(2=%
57'.,.>

#+@125%12,+%,-'%-+<1=($%.'(.+2/%,-'%a>E%C)'K%-(=%
(%W-)1.,:(.%A(),$%6+)%+7)%3-1<=)'2%(2=%5)(2=[%3-1<[
=)'2>%?'%;(2,% ,+% ,-(2D% +7)%C)'K:'2N.%;1@'.%W(2[
=123'% C1,1e1(2/% a()(% C1,1e1(2% (2=% a(7)(% 07):'1(2%
;-+%+)5(21e'=/%3++D'=%(2=%57()(2,''=%,-(,%,-'%3-1<[
=)'2%;+7<=%-(@'%(%:':+)(4<'%W-)1.,:(.%A(),$>%G-/%
,-(2D.%,+%0(2,(%W<(7.%;-+%6+72=%,1:'%,+%4)125%516,.%
,+%,-'%3-1<=)'2>%

C-'% a>E% C)'K% 1.% <++D125% 6+);()=% ,+% (2% '@'2,67<%
"I!">



!Q

V"*($0
8)'',125.%6)+:%,-'%9)'.2+%3-(A,')>%G7)%+6X3').%6+)%

"I!"%()'%]#%8()$%\(e()1(2/%#(.,')/%*1<<%\(2=()1(2/%
T)%#(.,')/%#')<12%\(e()1(2/%E..1.,%T)>% %#(.,')/%]#%
Z13-()=%*'=+1(2/%Z'3>%0'3>/%]#%Z13-()=%0-1)12/%C)'([
.7)')/%0,'@'%*'=+1(2/%0()>%(,%E):./%#13-('<%*(.:([
B1(2/%E..+3%^=1,+)%(2=%C()B1(2%*'=+1(2/%W+))>%0'3>

9)'.2+% 3-(A,')% -(=% :(2$% 12,')'.,125% :'',125.%
(2=% =122').% ,-(,% 123<7='=k% (% 5)'(,%O+@':4')% .+31(<%
A7,%+2%4$%]8#%T(3D%*'=+1(2%(2=%*1<<%\(2=()1(2%,-(,%
123<7='=%(% 5)'(,%:(ee(>% U2%&'3':4')%;'% 3'<'4)(,'=%
*+4%^:')e1(2N.%gP,-%*1),-=($%;1,-%(%%='<131+7.%3(D'>%
?($%,+%8+%*+4JJJJJ

G7)%W-)1.,:(.%=122')%;(.%-'<=%(5(12%(,%V+.':1,'%
9(<<.%8)(21,'%]()D%Z'.,(7)(2,/%%(4+7,%6+),$%4)+,-').%
(2=%;1@'.%'2B+$'=%,-'%5++=% 6++=%(2=%672%,1:'.>%C-'%
=122')%;(.%-+.,'=%4$%#(.,')%8()$%\(e()1(2%(2=%;(.%
3-(1)'=%4$%,-'%+2'%(2=%+2<$%T)>%#(.,')%*1<<%\(2=()[
1(2%;-+% (<.+% A<($'=%0(2,(>% 0(2,(% A(..'=% +7,% 3(2=$%
(2=%4(5.%+6%=+<<.%(2=%B';'<)$%,+%,-'%<(=1'.>%*+4%^:')[
e1(2%;(.%D12=%'2+75-%,+%=+2(,'%,-'%=+<<.%(2=%B';'<)$>%
C-(2D%$+7%*+4JJ%

C+%,-'%.7)A)1.'%,+%(<</%9Z^0OG%3-(A,')%5)';%4$%
+2'%:':4')% 12%"I!!>%C-'%4)+,-')%;(.%.A+2.+)'=%4$%
#')<12%\(e()1(2%;-+%:(2(5'=%,+%4)125%Z13D%#1)151(2%
12,+%+7)%=++).>%?'<3+:'%4)+,-')%Z13D>

G2%,-'%+,-')%-(2=%;'% <+.,%(%='()%4)+,-')%^<:')%
O+)+1(2/% ;'% ;(2,% ,+% 51@'% ,-'% O+)+1(2% 6(:1<$% +7)%
-'(),6'<,%.$:A(,-1'.>%8++=[4$'%*)+>%^a#^Z>>>>>>%%

%%%%%%%%%%%%%%%%%%%%%%%%Z'.A'3,67<<$%.74:1,,'=/
%%%%%%%%%%%%%%%%%%%%%%%%%%%%#13-('<%*(.:(B1(2/%%E..3>%^=1,+)>

2"03& 9*""E& 2#S)*"8& </L*8& =!'& Q%& R0@0@/#$& #$%& </L*&
'#"E&F$$3

2"0(3&2/11&6#$%#"/#$8&9*""E&2#S)*"&#$%&'*"1/$&6#W#"T
/#$&D#"D*C;/$,3

Y*<&'*5D*"&2"03&U/C@&'/"/,/#$&</)7&D"0)7*"(3

20D&Q5*"W/#$&#)&-7"/()5#(&=#")E3

Y*<&5*5D*"&U/C@&'/"/,/#$&#$%&'#()*"&!#"E&6#W#"/#$3

-7"/()5#(&=#")E

2/11&6#$%#"/#$&A4#$)#B&#$%&7/(&</L*&O/$%#3



!d

H#@1#$%
]()'@%6)+:%$+7)%*)+,-').%12%,-'%G(D<(2=%W-(A[

,')J%
"I!!%;(.%$',%(2+,-')%'@'2,67<%$'()%+6%672/%672=[

)(1.125% (2=% 6)(,')21,$% -')'%
12% ,-'%*($%E)'(>%G(D<(2=% 1.%
(2%'2')5',13%3-(A,')%;1,-%(2%
(;'.+:'%5)+7A%+6%A(),131A(,[
125% *)+,-').>% 0(=<$% ;'% )'[
3'2,<$%<+.,%+2'%+6%+7)%:+.,%(3[
,1@'% (2=% <+25% ,1:'%:':4').%
;1,-% ,-'% A(..125% +6% *)+,-')%
T+-2%W-+)4(B1(2>%]<'(.'%.'2=%
A)($').% (2=% ;():% ,-+75-,.%
,+%*)+>%8)'55%W-+)4(B1(2%(2=%
,-'%W-+)4(B1(2%6(:1<$>%

%
E%2';%.<(,'%+6%+6X3').%;(.%'<'3,'=%6+)%"I!">%
#(.,')k%%>>>>>>>>>>>>>>>>>*)+>%W)(15%*(e151(2%
T)>%#(.,')k%%>>>>>>>>>>>*)+>%8'+)5'%\(:1(2
C)'(.7)')%%>>>>>>>>>>>>>*)+>%Z+4'),%C(.-B1(2%
% R(<.+%?'4%#(.,')S
Z'3>%0'3,>%>>>>>>>>>>>>>>>*)+>%T+'%&'):'2B1(2
W+))>%0'3,>%%>>>>>>>>>>>>*)+>%8)'5%W-')'e1(2
05,[(,[E):.%%>>>>>>>>>*)+%b())$%0-')121(2
W7.,+=1(2%>>>>>>>>>>>>>>*)+>%E):'2%]-'<A.
b1.,+)1(2%%>>>>>>>>>>>>>>*)+>%E<4'),%V')':1(2
E..+3>%^=1,+)%>>>>>>>>>*)+>%Y(),D'.%E@(D1(2%

G(D<(2=%*)+,-').%4<';%+66%.+:'%.,'(:%,-1.%$'()%
;1,-% .'@')(<% +7,125./% 123<7=125% (% "I!!% 5+<6% +7,125>%

b')'% 1.%+2'% 6)+:%(%CZ^F%
5+<6% +7,125% 12% "I!!% ;1,-%
*)+>% b()+<=% =)1<<125% -1.%
A7,,% ;1,-+7,% (% 4'<<$% A7,[
,')J%

C-'%(227(<%L#(.1.%8+[
e7)1(2M% W15()% O15-,% ;(.%
-'<=% 12% G3,+4')% (,% *)+>%
Z13D%#(5()1(2N.% 4'(7,167<%
Y13,+)1(2% -+:'% 12% E<(:[
'=(>% !H% 4)+,-').% .-+;'=%
7A% 6+)% W15()./% &)12D.% (2=%



!H

&'..'),.>%?'%)(1.'=%672=.%6+)%3-()1,$%,-1.%A(.,%$'()%
(,%+7)%!h,-%(227(<%W)(4%9''=>%U,%;(.%(2+,-')%)'[
.+72=125%.733'../%;1,-%+@')%QII%12%(,,'2=(23'>%Z7[
:+)%-(.%1,%,-(,%!i%C)'K:'2%(2=%,-'1)%;1@'.%6)+:%
0+7,-')2%W(<16+)21(%;1<<%4'%3+:125%7A%6+)%,-'%T(2%
"I!"%W)(4%9''=>%

?'% -+.,'=% .'@')(<% U2,')[W-(A,')% =122').% 12%
"I!!% 123<7=125%+7)%(227(<%a+4.,')%9''=%*(.-% 12%
O+@':4')/%-+.,'=%4$%+7)%@')$%+;2%*)+,-')%#(.[
,')% W)(15% *(e151(2>% U2% (,,'2=(23'% ,-1.% $'()%;(.%
T)>%8)(2=%#(.,')%*)+>%T+-2%W(.A()1(2>%?'%(<;($.%
-(@'%A<'2,$%+6%*)+,-').%6)+:%8+<='2%8(,'/%#,>%&1[
(4<+%(2=%]'212.7<(%3-(A,').%6+)%,-(,%'@'2,>%

912(<<$% ;'% 3'<'4)(,'=% ,-'% b+<1=($% 0'(.+2% (,%
+7)% (227(<% C)'K:(.% W-)1.,:(.% ](),$% ;1,-% +7)%
*)+,-').%6)+:%()+72=%,-'%*($%12%'()<$%&'3':4')%
(,%,-'%6(:+7.%C)(=')%Y13N.%12%^:')$@1<<'>%

% % 9)(,')2(<<$%074:1,,'=/
% % *)+>%Y(),D'.%E@(D1(2

H;"&7*#")L*1)&(E5.#)7/*(&)0&)7*/"&
L#5/1/*(&#$%&10?*%&0$*(3

]$&'*50"/#5
Z56%0Q%,?V31%!"##[

!"#$%&
!"#$%&"'()*

+),$+(,"*#$+(,"*()*
'&$()%*#+#$
-#*$-./#()*
0)12$3)42
,-+.(/#$#"0

5(67$89):);.()*
1-%(/2#*&

<"41)9$=)>)1()*
1#+.-

=4:#1/$?)7#1
+/#@#$<)/"()*
A#1)29$+41):()*
!)7#$<""1)9()*
B).#$+(,"*()*
!".*$+).)7()*
1#34&2-

5(67$07(C()*
D)11E$5)@(9()*
B)4&.*$%*)*()*

!0$*& D;)& $0)& L0",0))*$N& =#()& !"#$%& '#()*"(& b&
R#""E&F()0"8&-7;C@&R#W#"/#$8&Q%&4#"0;7#$3



!i

=#15&U*(*")
&'()%*)+,-')./

C-'%$'()%"I!!%;(.%(%5)'(,%$'()%6+)%,-'%](<:%&'.[
'),%W-(A,')% +6% C)1A<'%F%9)(,')21,$>%?'% -+.,'=% .'@[
')(<% .733'..67<% '@'2,.%(2=% 3+2,127'% ,+%4'%D2+;2% 12%
,-'%3+::721,$%6+)%+7)%.+31(<%(2=%3-()1,(4<'%3+2,)147[
,1+2.>%C-(2D%$+7%,+%](.,%#(.,')/%8+)=+2%W-73-1(2%
6+)% (% B+4%;'<<% =+2'% (2=% ,+% (<<% +6% +7)% 4)+,-').% 6+)% (%
5)'(,% $'()J% E,% ,-'% 0'A,':4')% :'',125/% ;'% '<'3,'=%
*)+>%&)>%E):'2%\()1:$(2%(.%+7)%2';%#(.,')>

%](<:%&'.'),%4)+,-').%(2=%,-'1)%6(:1<1'.%'2B+$'=%
,-'%"I!!%W+2@'2,1+2%12%a(.%Y'5(.>%%C-(2D%$+7%,+%+7)%
a(.%Y'5(.% 4)+,-').% 6+)% -+.,125% (% 672%X<<'=% 3+2@'2[
,1+2/%;-')'%;'%'<'3,'=%*)+>%Y(75-2%Y(),(21(2%(.%+7)%
2';%8)(2=%#(.,')>%%?1,-%8#%Y(75-2N.%'2')5$%(2=%
122+@(,1@'%1='(./%;'%()'%.7)'%,-(,%-'%;1<<%1:A)+@'%+7)%
6)(,')21,$%,+%5)'(,')%<'@'<.>

U2%G3,+4')/%;'%-'<=%+7)%U2.,(<<(,1+2%(2=%E;()=.%
*(2c7',%(,%,-'%&'.'),%0(5'%Z'.,(7)(2,%12%a(%q712,(>%
?'% 12.,(<<'=% +7)%2';<$% '<'3,'=% +6X3').% 6+)% ,-'%$'()%
"I!!["I!"% (2=% '2B+$'=% ,-'% '@'2125% ;1,-% :':4').%
(2=% ,-'1)% ;1@'.>% % ?'% ;')'% -+2+)'=% ,-(,% +7)% 2';%
8)(2=%#(.,')/%Y(75-2%Y(),(21(2%(2=%-1.%;16'%a$[
2',,'%;')'%(4<'%,+%(,,'2=%,-1.%$'()N.%U2.,(<<(,1+2%*(2[
c7',>

G7)%](<:%&'.'),%W-(A,')N.%"I!!%m%"I!"%G6X3').%
()'k

#(.,')%>>>>>>>>>>>>>>>>>>>>>>>>*)+>%E):'2%\()1:$(2
T)>%#(.,')%>>>>>>>>>>>>>>>>>>*)+>%%*+44$%#'<D'.1(2
Z'3>%0'3)',()$%>>>>>>>>>>>>*)+>%0,'@'%E6',1(2
C)'(.7)')%>>>>>>>>>>>>>>>>>>>*)+>%\+D+%#(e:(21(2
W+))>%0'3)',()$%%>>>>>>>>>]8#%O13D%O15+.1(2
0')5'(2,[E,[E):.%>>>>>*)+>%%a())$%T+-2.+2
%%%%
G7)%(227(<%W-)1.,:(.%\'6%;(.%-'<=%+2%&'3':[

4')%!I/%"I!!/%(,%,-'%E57(%W(<1'2,'%W(.12+%4(<<)++:>%%%

-7"/()5#(&6*L&IJKK3&=!'&Y/C@&Y/,0(/#$&[&=!'&!"*,&
F?*%*(/#$&</)7&!'&:#;,7$&:#")#$/#$3

]$&L"0$)&0L&)7*&1#",*()&F"5*$/#$&V1#,&/$&)7*&X0"1%



!h

U,% ;(.% (2% '@'2125%
X<<'=% ;1,-% ='<1[
31+7.% 6++=/% =(23125/%
(2=% 5)'(,% <1@'% :7[
.13>% % C-'% '@'2125%
;(.%(%5)'(,%.,(),%,+%
,-'% -+<1=($% .'(.+2%
(2=%;(.% '2B+$'=% 4$%
+7)% 4)+,-')./% ,-'1)%
;1@'./% 6)1'2=.% (2=%
6(:1<1'.>% % % C-(2D%
$+7% ,+% #(.,')% E)[
:'2% 6+)% +)5(21e125%
,-1.% @')$% .733'..67<%
-+<1=($%'@'2,>%%

G7)% (227(<%
L9(:1<$% &($% (,% ,-'%
9(1)M% (,% ,-'% Z1@')[
.1='% W+72,$% &(,'%
9'.,1@(<% 1.% .',% 6+)%
9'4)7()$% "H/% "I!">%%
?'% -+A'% ,-(,% $+7%
3(2%(<<%3+:'%(2=%'2[

B+$%+7)%='.'),%-+.A1,(<1,$%(,%,-1.%(227(<%'@'2,>%%

#()D%$+7)%3(<'2=().%(2=%;(,3-%6+)%:+)'%126+):([
,1+2%+2%+,-')%7A3+:125%'@'2,.%,-)+75-+7,%,-'%$'()>%%
^@')$+2'%1.%12@1,'=%,+%3+:'%=+;2%(2=%'2B+$%+7)%&'.[
'),% (2=% A(),131A(,'% 12% ,-'.'% '@'2,.>% % G7)% 4)+,-').%
<++D%6+);()=%,+%$+7)%@1.1,.%(2=%(<.+%,+%.''125%'@')$[
+2'% (,% ,-'% (227(<%#1=,'):% 12%9)'.2+/% (2=% ,-'2% 12%
0(2%9)(231.3+%+@')%a(4+)%&($%;''D'2=%6+)%,-1.%$'()N.%
FFF%W+2@'2,1+2>%%E.%(<;($./%;'%;'<3+:'%(<<%@1.1,125%
4)+,-').%,+%+7)%:'',125./%;-13-%()'%-'<=%+2%,-'%Q)=%
?'=2'.=($%+6%'(3-%:+2,->%%

b(AA$%O';%V'()%"I!">
% % 9)(,')2(<<$/%
% % ]8#%O13D%O15+.1(2/

% % W+))'.A+2=125%0'3)',()$$

HC)0D*"&IJKK&'**)/$,

-7"/()5#(&6*L&IJKK3&'#()*"&U"3&F"5*$&6#"/5E#$&[&</L*&
O#"/((#&F$%&2"03&U"3&U/@"0$&G0"/#$&[&</L*&]"/$#

-7"/()5#(&6*L& IJKK3&2"03&9;$/0"&'#()*"&20DDE&'*1@*T
(/#$&[&X*$%E&F$%&2"03&2;%%E&'*1@*(/#$&[&</L*&-#"01

&-7"/()5#(&6*L&IJKK3&'#()*"&U"3&F"5*$&6#"/5E#$8&2"03&
4)*?*&FL*)/#$



!g

')&U/#D10
8)'',125.%,+%(<<%+7)%9)(,')21,$%*)+,-').%6)+:%#,%

&1(4<+%W-(A,')k
G6X3').%6+)%"I!!["I!"
#(.,')%>>>>>>>>>>>>>>>>> \'@+)D%b(5+A1(2
T)%#(.,')%>>>>>>>>>>>> ]8#%0-(@().-%b(e()(4'=1(2
Z'3>%0'3)',()$%>>>>> 0'@(D%C.(,7)$(2
C)'(.7)')%>>>>>>>>>>>> ^=%b(e()(4'=1(2
W+))>%0'3)',()$%>>> T'))$%C7.(2
G7)%9(:1<$%]13213%+2%T7<$%"Q%;(.%(,%,-'%Z(23-+%

a(572(% ]()D% 12% #+)(5(>% % "h% A'+A<'% '2B+$'=% **q%
3-13D'2%(2=%4''6%D'4(4/%A1<(6/%.(<(=%(2=%8)(3'%b(5+[
A1(2N.%='<131+7.%-+:':(='%3++D1'.>%U,%;(.%(%4'(7,167<%

2"03& !*0",*&P;()/,/#$8& -#"01& #$%&U0""/(& 6*W*"/#$& #)&
-7"/()5#(&=#")E

2"03&P#E&-7/1Z#$8&U**&6#((#D/#$8&'#()*"&6*?0"@8&R#"?*E&
6#5/#$8&!*0",*&P;()/,/#$

2"03&9*""E&G;(#$8&4#5&2#,%#"#(/#$&A4*15#B8&Q%&R#WT
#"#D*%/#$

=($%(2=%672%;(.%-(=%4$%(<<>
G2%0'A,':4')%d/%*)+,-')%Z($%W-1<B(2%3-(1)'=%+7)%

(227(<% ](,1+% ](),$% (,%Z+72=%b1<<% W+72,)$%W<74% 12%
E<(:+%6+)%,-+.'%;-+%;')'2N,%(4<'%,+%(,,'2=%,-'%a(.%
Y'5(.%3+2@'2,1+2>%%*)+,-')%T'))$%C7.(2%A)+@1='=%,-'%
;12'>%%U,%;(.%(%5)'(,%.+31(<%'@'2,%;1,-%<+,.%+6%6)'.-<$%
**q%1,':.%4$%,-'%Z+72=%b1<<%3-'6.>

C-'%B+12,%*($%E)'(%W-(A,')%a+4.,')%9''=%+2%O+[
@':4')%!H%;(.%(<.+% ,-'%:'',125%215-,% 6+)%G(D<(2=%
W-(A,')>%U,%;(.%;'<<%(,,'2='=%4$%!d%#,%&1(4<+%*)+,-[
').>%%8)'(,%B+4%G(D<(2=%*)+,-').%+2%3++D125%(<<%,-+.'%
<1@'%<+4.,').%,+%A')6'3,1+2J%%

G7)% W+::721,$% U2@+<@':'2,% ,-1.% $'()% ;(.%
3-(1)'=%4$%*)+,-')%C(21<%#(,+.1(2%(2=%-'<=%(,% ,-'%
W+2,)(%W+.,(%9++=%*(2D%+2%O+@':4')%!h,->% %b72[
=)'=.%+6%4(5.%+6% 6++=%6+)%,-'%2''=$%;')'%.+),'=%(2=%

2"0)7*"&4*$0&[&U/C@/*&!#"#D*%/#$8&2"03&!#"0&[&40$/#&
4*%"#@/#$&#)&-7"/()5#(&=#")E

2"0&P#E&-7/1Z#$8&!#"0&6*#%Z/#$8&U**&6#((#D/#$

2"0&F1&6#1Z/#$8&9*""E&G;(#$8&Q%&R#W#"#D*%/#$



!P

<(4'<'=%4$%C(21<N.%,'(:%123<7=125%%-1.%;16'%#()1<$2/%
*)+.% ^=% b(e()(4'=1(2/% Z($% W-1<B(2/% (2=% T'66% EA[
D()1(2%(2=%;16'%T'2216')>%%E2+,-')%+2'%1.%A<(22'=%6+)%
#()3->%%8++=%B+4%*)+,-')%C(21<>

C-'% &'3':4')% d% E227(<% W-)1.,:(.% ](),$% (,%
Z+72=%b1<<%(,,)(3,'=%Qg%A'+A<'/% ,-'% <()5'.,% ,7)2+7,%
'@')J%%E%='<131+7.%4766',%;(.%A)+@1='=%(.%;'<<%(.%A<'2[
,$%+6%5++=%;12'%=+2(,'=%4$%*)+,-')%T'))$%C7.(2>%%O+%
+2'%;'2,%-+:'%-725)$/%+)%,-1).,$>%%

?'%;1.-%,+%3+25)(,7<(,'%*)+,-')%8()+%0'=)(D1(2%
+2% -1.%:1<'.,+2'% +6% HI% $'().%;1,-% ,-'%C)1A<'%F%9)([
,')21,$%(2=%*)+,-')%b()@'$%\(:1(2%6+)%"H%$'().>%%E%
A<(c7'%;(.%A)'.'2,'=%,+%A(.,%#(.,')%T'66%EAD()1(2%4$%
#(.,')%\'@+)D%b(5+A1(2%6+)%"%8)'(,%$'().%(.%#(.,')>

a++D125% 6+);()=% ,+% .''125% '@')$+2'% (,% ,-'%#1=%
C'):%#'',125>

Z'.A'3,67<<$%074:1,,'=/
*)+,-')%T'))$%C7.(2/%E..+31(,'%^=1,+)

2"0(3&Q%&[&P#E&.#C@/$,&L00%&#)&)7*&V00%&2#$@

')&U/#D10&*$Z0E/$,&O0D()*"&#)&H#@1#$%&'**)/$,

'#()*"&6*?0"@&."*(*$)/$,&.#()&'#()*"&9*LL&F.@#"/#$&#&
)7#$@&E0;&.1#c;*

')&U/#D10&=/C$/C



"I

O#(&:*,#(
8)'',125.%*)+,-')./
"I!!%;(.%(%A-'2+:'2(<%$'()% 6+)%a(.%Y'5(./%;'%

-(=%(%5)'(,%3+2@'2,1+2>%*)+,-').%3(:'%6)+:%(<<%3-(A[
,').%(2=%:(='% 1,%(%;+2=')67<% '@'2,>%*)+>%0-(@().-%
;-+% ;(.% -'(=125% ,-'% 3+2@'2,1+2% 3+::1,,''% )(2% (%
,15-,%.-1A%(2=%'@')$,-125%;+)D'=%<1D'%(%0;1..%,1:'[
A1'3'/%;'%()'%.,1<<%)'3'1@125%3+25)(,7<(,+)$%2+,'.%+2%
,-'%3+2@'2,1+2>%

*)+,-')%#(.,')%E)(%-(.%(5)''=%,+%.,($%+2%(.%#(.[
,')%6+)%+2'%:+)'%$'()%(2=%-1.%='31.1+2%;(.%(AA)+@'=%
72(21:+7.<$>%

?'%-(=%(%5)'(,%W-)1.,:(.%](),$%-+.,'=%4$%*)+%
>Z+74'2/%(2=%(<<%,-'%4)+,-').%(2=%,-'1)%;1@'.%(2=%.15[
21X3(2,%+,-').%-(=%(%;+2=')67<%,1:'>%*)+>%Z+74'2%1.%
,-'%2';%*+K125%W-(:A1+2%+6%,-'%a(.%Y'5(.%0'21+).%
*+K125%a'(57'/%,-'%X2(<.%;')'%-'<=%(,%W('.().%](<[
(3'%]+D')%)++:%(2=%*)+>%Z+74'2%;+2%;1,-%(%D2+3D%
+7,% A723-% 12% ,-'% X).,% )+72=>% W+25)(,7<(,1+2.% *)+%
Z+74'2>

?'% -(@'% +7)%:+2,-<$% *7.12'..%:'',125.% '@')$%
.'3+2=%?'=2'.=($% +6% ,-'%:+2,-/% 16% $+7% ()'% 12% a(.%
Y'5(./%51@'%7.%(%3(<</%;'%;1<<%47$%$+7%=122')>

% % % 9)(,')2(<<$/%YT>%C(.<(D1(2>%



"!

!01%*$&!#)*
9'<<+;%*)+,-')./
C-1.%$'()%,-'%8+<='2%8(,'%W-(A,')%1.%.A+2.+)125%

*)+,-')%8()+%#1)151(2%6+)%8)(2=%#(.,')>%%?'%4'<1'@'%
*)+,-')%8()+%;1<<%4)125%(%)'.7)5'23'%,+%,-'%4)+,-')[
-++=%(.%-'%<'(=.%7.%12,+%,-'%"!.,%W'2,7)$>%%E.%8)(2=%
#(.,')%*)+,-')%8()+%;1<<% 4'% (2% 'K3'<<'2,% 3-+13'% ,+%
)'A)'.'2,%+7)% 6)(,')21,$%(2=% ,-'%E):'21(2%3+::7[
21,$>%%

C-'%8+<='2%8(,'%W-(A,')%1.%-+.,125%,-'%"I!"%0(2%
9)(231.3+%W+2@'2,1+2%(,%,-'%]EZW%HH%bGC^a%12%,-'%
-'(),%+6%4'(7,167<%=+;2,+;2%0(2%9)(231.3+>%%V+7%3(2%
@1.1,%+7)%;'4%.1,'%(,%;;;>5+<='25(,',)'K>+)5%;-')'%
$+7%3(2%)'51.,')/%.'<'3,/%(2=%)'.')@'% 6+)%,-'%@()1+7.%
3+2@'2,1+2% '@'2,.% (.%;'<<% (.% )'51.,')% 6+)% (% )++:%(,%
,-'%-+,'<>%%

E<.+/% :(D'% .7)'% $+7% @1.1,% +7)% -+.A1,(<1,$% )++:%
=7)125%,-'%:1=[,'):%3+2@'2,1+2%;-')'%$+7%3(2%A7)[
3-(.'%(==1,1+2(<%)(6o'%,13D',.>%%?'%;1<<%4'%-(@125%+7)%
LX).,M%)(6o'%=)(;125%=7)125%,-'%:1=[,'):%3+2@'2,1+2/%
.+% =+2N,% 6+)5',% ,+% 47$% (==1,1+2(<% )(6o'% ,13D',.% 6+)% (%
3-(23'%,+%;12%(<<%+)%.+:'%+6%,-'%3+2@'2,1+2%'@'2,.%6+)%
$+7%(2=%$+7)%;16'_51)<6)1'2=>%%]<7.%(6,')%,-'%=)(;125/%
-(25%+2%,+%$+7)%,13D',.%4'3(7.'%,-')'%;1<<%4'%(%L.'3[
+2=M%=)(;125%=7)125%+7)%0'A,':4')%3+2@'2,1+2%6+)%(%
3-(23'%,+%;12%i%215-,.%12%#(71%(,%(%6(47<+7.%3+2=+%
(2=%,-')'%()'%:(2$%+,-')%;+2=')67<%A)1e'.%(<.+>%%C-'%
4'.,%A(),% 1.f%(<<%$+7)%)(6o'%,13D',%A7)3-(.'.%()'%,(K%
='=73,14<'/%.+%:(D'%$+7)%3-'3D.%A($(4<'%,+%C)1A<'%F%
9)(,')21,$%+6%W(<16+)21(%8+<='2%8(,'%W-(A,')>

C-1.%9'4)7()$%!!,-/%;'%;1<<%4'%-(@125%+7)%(227(<%
Y(<'2,12'%](),$>%%C13D',.%()'%piI>II%A')%A').+2%(2=%
.'(,.%()'%<1:1,'=%.+%)'51.,')%'()<$>%%

C-'%8+<='2%8(,'%W-(A,')%-(.%,;+%2';%:':4').>%%
?'%()'%-(AA$%,+%;'<3+:'%b(5+A%C(,+1(2%(2=%C15)(2%
E2,+721(2>

G2%,-'%!I,-%+6%&'3':4')/%+7)%#(.,')%8()$%O(:[
:(2% -'<=% -1.% (227(<% W-)1.,:(.% A+,<73D% 5(,-')125>%%
?'%-(=%(2% 'K3'<<'2,% ,7)2% +7,% (.%:':4').% 6)+:%(<<%
6+7)%*($%E)'(%3-(A,').%;')'% 12%(,,'2=(23'%(2=%'@[
')$+2'%(,'/%=)(2D/%(2=%:(='%:'))$>%%

0''%$+7%12%0(2%9)(231.3+%,-1.%a(4+)%&($>
% % 9)(,')2(<<$/
% % Z13-()=%07)(41(2/%^=1,+)



""

b1<2/;1&V/393U&)M&',0&<<.3,0!"#$!"
%&''()" &*&+" ,-" .(%/(01(2" 34!"
5633"7-"82('-,!"&9/(2"&":,;2&<(,;'"
1&//=(" *7/>" :&-:(2?" @(" *&'" 1,2-"
,-"A&2:>"B!"3BCD" 7-"E(()=(+?" "@("
&//(-)()" F7-;1&" @7<>" .:>,,=!"
E(()=(+" G,==(<(!" &-)" <2&);&/()"
92,0" 82('-," ./&/(" G,==(<(" 7-"
3B#$" &-)" (&2-()" &" H(&:>7-<"
G2()(-/7&=" 7-" 3B#B?"I>7=" 1(<&-">7'"
();:&/7,-&=":&2((2"*7/>"/>("82('-,"
J-7K()" .:>,,=" F7'/27:/" L8J.FM!" &'"
&" /(&:>(2!" N7:(O%27-:7%&=!" &-)" =&/(2"

&'"/>("F72(:/,2",9".%(:7&="P);:&/7,-!"9,2"55"+(&2'!"&-)"(-)()">7'":&2((2"
7-" />(" ./;)(-/" .(2N7:('QH2&-'9(2'" F(%&2/0(-/" &'" &-" R)07-7'/2&/7N("
A&-&<(2?"@("S,7-()"/>(".(=0&"G>&%/(2",9"H27%=("T"82&/(2-7/+"7-"3B4#?"@("
'(2N()"&'"A&'/(2"&-)":>&72()"0&-+":,007//(('?"@("'(2N()",-"/>("U2&-)"
G>&%/(2"=(N(="&'"U2&-)".(:2(/&2+"9,2"/*,"/(20'?"@("*&'"&"0(01(2"7-"/>("
V-7<>/'",9"W&2/&-!"82('-,?"@("*&'"&:/7N("7-"./?"I&;="R20(-7&-"G>;2:>!"
>("*&'"&"I&27'>"G,;-:7="X9K:(2!"&"A(-Y'"8,2;0"0(01(2!".;-)&+".:>,,="
';%(27-/(-)(-/!"&-)":,&:>()"RGZX"N,==(+1&==""9,2"0&-+"+(&2'?""[-"566B!"
>(" 2(:(7N()" />(" F7,:('&-" \@+(" .%727/" R*&2)Y" 9,2" >7'" 0&-+" +(&2'" ,9"
)()7:&/()"'(2N7:("/,"/>("R20(-7&-"G>;2:>?"@("7'"';2N7N()"1+"]&:^7(!">7'"
*79(",9"CC"+(&2'_")&;<>/(2'!"I&0(=&"](-)7&-"&-)">(2">;'1&-)"A&//>(*_"
.;`&--("I(/(2'"&-)">(2">;'1&-)"F&227-_"&-)"C"<2&-):>7=)2(-?

P</0& *=`,1=& ?/<1],Z3,0" %&''()"
&*&+" ,-" a,N(01(2" 55!" 5633" 7-"
b&9&+(//(!" GR" ';22,;-)()" 1+" >7'"
=,N7-<" &-)" &),27-<" 9&07=+?" ],>-" *&'"
&-" (c/2(0(=+!" ^7-)!" :,0%&''7,-&/("
&-)" >;01=(" 0&-" )('%7/(" >7'" 0&-+"
&::,0%=7'>0(-/'!" 1,/>" %(2',-&=" &-)"
%2,9(''7,-&=!" &-)" *&'" 700()7&/(=+"
=,N()" &-)" (012&:()" 1+" />,'(" %(,%=("
9,2/;-&/("(-,;<>"/,">&N("0(/">70?"@("
*&'"&"0(01(2"7-"/>("X&^=&-)"H27%=("T"
'7-:(" 3B#6?" H>2,;<>,;/" >7'" =79(!" ],>-"
&'^()"9,2"-,/>7-<!"1;/"<&N("(N(2+/>7-<_"
>(" /2;=+" =7N()" &" G>27'/7&-" =79(" &-)" -,*"

*7=="&'';2()=+"(-S,+"(/(2-7/+"*7/>",;2"b,2)"&-)">7'"9&07=+"&-)":,;-/=(''"
927(-)'" />&/" >&N(" %&/7(-/=+" &*&7/()" >7'" &227N&=?" ],>-" =(&N('" 1(>7-)" >7'"
=,N7-<"*79("R-7/&!">7'"',-"U2(<<"Lb7'&M!">7'")&;<>/(2"V&2(-"LA&2/+M"E;&-(!"
<2&-)":>7=)2(-"a7:,=&7!"G>27'/7&-!"a,(==(!"U&127(==(!"R70(("&-)"-;0(2,;'"
2(=&/7N('"&-)"927(-)'?"],>-"*&'"1,2-",-"];=+"3D!"3B5$"7-"R=(%%,!".+27&!"
/>(" +,;-<('/" ,9" #" :>7=)2(-" 1,2-" /," .&2^7'" &-)" R`-7N" G>,21&S7&-?" @("
*&'" N(2+" %2,;)" ,9" />(" ](';7/" ();:&/7,-" >(" 2(:(7N()" 7-" d(72;/" 1(9,2("
/2&N(=7-<"/,"/>("J-7/()"./&/('"7-"3Be3?"],>-"*&'":,-N(2'&-/"7-"-;0(2,;'"
=&-<;&<('" 7-:=;)7-<" 82(-:>!" R2&17:!" R20(-7&-!" P-<=7'>" &-)" H;2^7'>"
&-)" />7'" %2,K:7(-:+"*,;=)" =&/(2" '(2N(">70!" &-)",;2" :,;-/2+!"*(==" &'"&"
G,2%,2&="7-"/>("A()7:&="G,2%",9"/>("J-7/()"./&/('"R20+"&'"&"/2&-'=&/,2"
&-)"(&2-()">70"-;0(2,;'"&::,=&)('"9,2"(c(0%=&2+"'(2N7:(!"7-:=;)7-<"&"
:,00(-)&/7,-" 92,0" U(-(2&=" A?d?" E7)<(*&+?" ],>-" 0&227()" R-7/&" E&("
V&07&-",-"];=+"3$!"3BeD?"],>-"*&'"&"N(2+"=,N7-<"&-)")(N,/()">;'1&-)"
&-)"9&/>(2"&-)"/,,^"<2(&/"%27)("&-)"%=(&';2(" 7-"(N(2+"9&07=+"<&/>(27-<"
&-)" &:/7N7/+" ';:>" &'" K'>7-<!" CB(2" <&0('" &-)" &-+" (N(-/" 7-N,=N7-<" >7'"
<2&-):>7=)2(-?"@7'"9&07=+"*&'">7'"<2(&/('/"',;2:(",9"S,+"&-)">&%%7-(''"
&-)">7'"&1;-)&-/"=,N("&-)"<(-(2,'7/+"*&'"&%%&2(-/"/,"&-+"%(2',-"/>&/"
>&)"/>("%=(&';2(",9"0&^7-<">7'"&:f;&7-/&-:(?""

!"#$%&'#()

_31\<1&c_31\d&'30,T3,0&*&'"1,2-",-"
X:/,1(2"5D!"3B5B!"7-"G>7:&<,!"[==7-,7'?"
@("*&'"2&7'()"7-"G>7:&<,!"[==7-,7'"&-)"
<2&);&/()"92,0"G&=;0(/"@7<>".:>,,=?"
R9/(2"<2&);&/7,-!">("*&'")2&9/()"&-)"
'(2N()" 7-" />(" J?" .?" R20+" 7-" V,2(&"
);27-<" />(" V,2(&-" g&2?" J%,-" >7'"
)7':>&2<(!">("0,N()"/,"G&=79,2-7&"/,"
1("*7/>">7'"9&07=+?"V72^!"';1'(f;(-/=+"
&//(-)()"&-)"<2&);&/()"92,0"82('-,"
./&/(" G,==(<(?" J%,-" <2&);&/7,-!" >("
,*-()" >7'" ,*-" <&'" '/&/7,-" 1(9,2("
,1/&7-7-<"&"/(&:>7-<":2()(-/7&=!"/>(-"

/(&:>7-<" &-)" :,&:>7-<" &/" [2*7-" ];-7,2" @7<>" .:>,,=?" @(" *,2^()" 7-" />("
82('-,"J-7K()".:>,,="F7'/27:/"&'"&"/(&:>(2!":,&:>!"&-)"&)07-7'/2&/,2"9,2"
,N(2"De"+(&2'?"@("*&'"&-"&N7)"'%,2/'"9&-"&-)"=,N()"/,"&//(-)"&=="'%,2/7-<"
(N(-/'"('%(:7&==+" 9,,/1&=="&-)"1&'^(/1&=="<&0('?"@("('%(:7&==+" =7^()"/,"
2,,/"9,2">7'"9&N,27/("/(&0"/>("G>7:&<,"d(&2'?"@("*&'"%2(:()()"7-")(&/>"
1+">7'"*79(!"A&27&-"F,^,,`=7&-"A7-&'7&-?"@("7'"';2N7N()"1+">7'"',-!"b&22+"
A7-&'7&-_">7'")&;<>/(2!"b&;27("A7-&'7&-_"',-O7-O=&*!"82&-^"F0,:>,*'^7_"
&-)"0&-+"=,N7-<"-7(:('"&-)"-(%>(*'?"@("*&'"&"0(01(2"7-"/>(".(=0&"
H27%=("T"'7-:("3Be$?"

*9O;1& $<1<3,0" *&'" 1,2-" 7-" 82('-,!"
GR",-"X:/,1(2"3e!"3B5#!"&-)"%&''()"
&*&+"%(&:(9;==+",-"g()-(')&+!"X:/,O
1(2"5#"5633!"&/">,0("*7/>">7'"*79("&-)"
',-'"&/">7'"'7)(?"

P=0(2" *&'" (0%=,+()" &'" &-" &:O
:,;-/&-/"1+"/>("F(="A,-/("G,2%,2&/7,-"
;-/7=">("2(/72()"7-"3B$3?

P=0(2" *&'" &" =79(" =,-<" 0(01(2" ,9"
/>("@,=+"H27-7/+"R20(-7&-"G>;2:>?"@("
'(2N()" &'" &" 0(01(2" ,9" />(" 1,&2)" ,9"
/2;'/(('"9,2"/*,"+(&2'?

P=0(2" =,N()" 9,,/1&==" &-)" *&'"
R=;0-7",9"82('-,"./&/(?"@("*&'" 7-N,=N()" 7-"'(N(2&=" :=;1'"&-)",2<&-7`&O
/7,-'"*>7:>"7-:=;)(!"/>("@;-/7-</,-"d,;=(N&2)"R'',:7&/7,-!"/>("82('-,"I>7=O
>&20,-7:".,:7(/+"9,2"33"+(&2'!"G>&--(="3$!"/>("82('-,"H27%=("T"82&/(2-7/+"
'7-:(" 566e!" RREI" G>&%/(2" 534" &'" %2('7)(-/" 9,2" /*," /(20'!" W(/(2&-'" ,9"
g&2!" &-)" />(" R0(27:&-" b(<7,-" I,'/" C?" P=0(2" '(2N()" ,;2" :,;-/2+" /*7:(?"
X-:("9,2"/*,"+(&2'"7-"/>("J?.?"a&N+"7-"g,2=)"g&2"[["&-)"/>("'(:,-)"7-"/>("
J?.?"R20+"7-"/>("V,2(&-"g&2?

R9/(2"2(/727-<"[-"3B$3!"P=0(2"&-)"[20&"/2&N(=()"/>2,;<>,;/"/>("J-7/()"
./&/('"(-S,+7-<"/>(72" =,N("&-)"=79("/,<(/>(2?"P=0(2"&=*&+'"*&-/()"[20&"&/"
>7'"'7)(?"@("&=*&+'":&==()"[20&Y'"-&0("&-)"7/"&=*&+'"(-)()"7-"h["b,N("Z,;i?"
P=0(2"*&'"=,N()"1+"0&-+"%(,%=("&-)"*7=="1("07''()?"@("7'"-,*"&/"%(&:("
*7/>"U,)"&-)"&=="",9">7'"=,N(",-(Y'"/>&/""*(-/"1(9,2(">70?

@("7'"';2N7N()"1+"[20&"a,2,7&-!">7'" =,N7-<"*79(",9"eD"+(&2'_">7'":&2("
%2,N7)(2'" &-)" &),%/()" ',-'!" ](99" @,;<>" &-)" E&+" A&2/7-(`_" K2'/" :,;'7-!"
];-("H&N7&-"&-)">(2"',-"A7:>&(=?



"Q

=!'+(&#)&IJKK&O#(&:*,#(&
-0$?*$)/0$N&1&)0&"&L"0$)&
"0<N&-7;C@&=#"/,/#$8&R#/,&
9#5,0)C7/#$8&20D&9;(@#1/#$8&
R#"01%&2#W#"/#$8&9#C@&
2*%0/#$8&9#C@&H;W0;$/#$3&
2#C@&"0<N&F"C7/*&-701#@/#$8&
=*)*&-701#@/#$8&Y/C@&
Y/,0(/#$8&=*)*&2#D#,/#$8&'*1&
47#$0/#$8&-7;C@&=#(@*"/#$&
#$%&9*LL&R#W#"/#$3

=!'&Y/C@&Y/,0(/#$&
"*(.0$(/D1*&L0"&
C"*#)/$,&)7*&1#",*()&
F"5*$/#$&V1#,&/$&
)7*&<0"1%&/$&]$%/08&
-#1/L0"$/#&g&K^K+&
10$,&DE&^+&7/,73

!'&:#;,7$&:#")#$/#$&
A%"/?*"B&#$%&</L*&OE$*))*&
."0?/%*%&)7*&)"#$(.0")#)/0$&
L0"&P0$&U#E$*8&U/C@&Q$D*",8&
#$%&!*0",*&V1*5/$,&0$&
9#$;#"E&I8&IJKI&/$&)7*&P0(*&
=#"#%*3&&G7*(*&)7"**&5*$&
<*"*&)7*&$*<&P0(*&20<1&
R#11&0L&V#5*&]$%;C)**(3&!'&
:#;,7$+(&K^J^&=/*"C*TF""0<&
hi44&j&=#((*$,*"&G0;"/$,&
<#(&C70(*$&DE&)7*&=#(#%*$#&
G0;"$#5*$)&0L&P0(*(&
-055/))**8&!"*,&Q3&-;()*"&
-055/))**&-7#/"3&&k>0;&C#$&
#11&D*&(;"*&)7#)&k0;"l&!"#$%&
'#()*"&=/$&<0"$&."0;%1E&0$&
5E&C011#"8&</11&#1(0&*$Z0E&)7*&
"/%*&%0<$&-010"#%0&21?%3&#(&
.#")&0L&)7*&.#"#%*l8&(#/%&!'&
:#;,7$3



"d

!"#"$%#$&
'(#(%!)#$*+,

!%*%-%&
.",#/)0%1*%23456
!,"7-$%89353

$",:%/,;#%<%!=>?@ABCD%>E%+FGHD%1BGIJCF0%$F@I?C%:%.FGJCFH@JE
KGLM%)=NO=H@GH0%+FGHD%,D@JOF0%PP6%/(%Q?GLMAJOHC0%.FCAHO0%1*%23459

GPQe&YQX4
hhm&Y3&21#C@()0$*&F?*3
V"*($08&-F&^njJK

?549=9'%@8A:89
BCDD'E2'(8FG
"45H9=I'$%'JBKLL
MMJNOBLNMKOKI'MMJNOKPNDPOK

/GRC%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS
1BGIJCF%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS
TGHD@LGI%% SSSSSSSSSSSSSSSSSSSSSSSSSSSSSS!BOHC%U% % % VSSSSSSSSSSSSSSSS
/GRCA%OW%.O=FAORC%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS
SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS %
SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS
SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS

MID-TERM GOLF 
TOURNAMENT

,(*++2%;*2M&T,%)&\G4+A%)D\.
ODMLD'!Q8R'S4:@5I'%R18R955I'$8G:72'

TLD'>:G5H'74=>'$RF<A<R89H:'$8H:9=U
1112H:5448>58V=1H2<=>

!"#$%&"'()*"%+,)-()./0.
1223455)67//)"898

W4559'"55H'N'$843'N'(4:X5H'YKM2CC'Q54'Q54H=9
-5H54@83:=9H'>FH3'Z5'>8V5'Z;'"5Z4F84;'PO3R
T(4=@:V5'R89V:<8Q'89V'98>5H':9'7=F4H=>5U

[8:G'5934;'ZG89A'89V'<R5<A'3=\
]5G>8'+4:QG5'/'"483549:3;

?549=9'%@8A:89I'BCDD'E2'(8FGI'"45H9=I'$%'JBKLL
MMJNOBLNMKOKI'MMJNOKPNDPOK


