ouvlevard
grcm carncrlc mugdzm

Magazin fur deutschsprachige Residenten
22. Jahrgang - Ausgabe Mérz 2026
S +34 644 987 180

www.boulevard-online.com - ¥ BGCMagazin

Barranco de Arguineguin und Staumauer von Soria

Soria und Presa de las Ninhas
Carnaval Maspalomas
Nachrichten, Neuigkeiten,
und vieles mehr...




e —

MUDANZA A SU MEDIDA
Damit Ihr Umzug, egal ob (INFO@) PHOENIX-TRANS.COM @)

lokal oder international, +347221708 22 P
nicht im Chaos endet! +34.928 77 64 96 &

Umziige auf und zwischen den

Q Umziige & Lagerung Inseln und dem spanischen Festland

@ Weltweite Transporte Sammelcontainer von und nach

Deutschland & Europa
i Seefrachten

Internationale Transporte
von Handelsware & Fahrzeugen

ﬁ% Luftfrachten
K= Zollabwicklungen

g An- und Ummeldung
von Fahrzeugen 2
e - -\
et

Komplette Speditionsabwicklung
inklusive Zoll

VRO ®

aniversario/

o



, 5(&$,5/ 'S

#9525 #5C5B J969C385C 'B?2<5= 45>> 1> 45> &BD5> G?
9=$7>1D $RBJ 69>45D DB149D9?7>5<< 45B @834 F95<5 +?EBI9CD5> DE==5<> 81<D5> C
Fl< F?> $1C@1<?=1C CD1DD -?= 1E38 495 -5B2B5385B 1E6 #1CC5> *95 C938

$RBJ G9B4 5C E>D5B 45= $?DD? L < 9B3PG8D 12<5>;5> ?45B 9> 59> 5C@BR38 F5BG¢

F95<5 B938D97 D?<<5 E>4 2E>D5 -5B1>CD13BE>782<D5> *95 98B5 5<42WBC5 9==5B C9

7525> 1C 12C?<ED5 978<978D 29<45D 388BB F5BCD1ED 9> 25<952D5B +B93; 9CLC

5CDE=JE7 1= $RBJ <<5C 59D5B5BE>4 >138JE6B175> ?2=1> 5<4 G538C5<>;1>>

E= 45> 1B>1F1< F?> $1C@1<?=1C <5C5>E= 45> E625G18BE>7C?BD 45B 5<42WBC5

*95 1E6 45> *59D5> 85B1ECJE69>45> E>4 495C5 9= $?=5>D 45B
>138DC1=;59D JE CD58<5>

*95 =W38D5> 9= *?==5B ?45B 9> 45B >R38C 1>J G938D97 B9>75> *95 JG9>75>4 :545>

D5> 059D 45> 09B;EC )?>31<<9 ?45B 41C @952€D18< 259 45B '?<9J59 JEB >J5975

-1B95D5 C585> 1>>C31>>5>*95 45> ()

?45 9> 45B >J5975 1E6 *59D5 F?=$1 >45B %138D F?= $RBJ1E645> $RBJ

71J9> E>4 *95 5B81<D5> 5H;<EC9F )121DBCD 5C G9545B C? G59D E>4 495 ,8B5> G5B45

1E6 495 +93;5DC %EDJ5> *95 98B5 81>35 E=75CD5<<D 95B 1E6 45B >C5< G9B4 495
F?> 8B6BX81E6 ,8B F?B75CD5<<D

= <5DJD5> $7>1D 712 5C 4EB38 495 ,=CDH
<E>7 1E6 495 >5E5 ?=5@175 <5945B 59> @
'B?2<5=5 259 45B OECD5<<E>7 45B &><9
EC7125> 95C C?<<D5 125B =9DD<5BG59
<5497D C59> E>4 5C C?<<D5 1<<5C
B592E>7C<?C 6E>;D9?7>95B5> EG6 45B *59
5B618B5> *95 =58B JE= >5E5> &><9>5 E6
DB9DD F?=45EDC38C@B138975> >C5<=1RIJI> GX>C385 938 8>5> 59>5> C38W>5>
$?>1D $RBJ 75>95P5> *95 495 059D E>4
.938D97 125B E>5B6B5E<938 9CD 495 >RE3&0RS> *95 =9B 87665>D<938 1E38 9> OE;E>t
>6? #5945B 8WB5 938 9> <5DJD5B 059D FERGRRBI?>>5> v
8B 5>4B9;

F?> 052CD18< F?> '?BD5=7>>195 E>4
1>4]1 1C9CD :5DJD ;59> B1> 1>1B91 C@5

L # 9 " % # " % !
#! oo gtt " . ' e
! %! o#

& (! 9=K'<1>5D 1I5B>L 1=K ?<931>L "B59C5< F41 B1> 1>1B91
9= 16SKEB?@1L @D?C <?5 F41 45+9B1:1>1
)5CD1EB1>D KOEB +1F5B>5L E>4 1B KEDC389CL 9=  #1 *1>4T1
K EBCD53;5L KI5F5BCDE25M E>4 9> 259 K-9D1<5>5L. 9=  9D1
$5B3EB9? 259 $1B;EC 11<
9> 1B 16S 9CDB? K >C945BL <9>;5B '1B;@<1DJ 89>D5B *@1B *E@5H1B;D
K 1>4] >4IL <9>;5B '1B;@<1DJ 89>D5B *@1B *E@5B=1B;D
259 B .W8B< 9> 45B ,B21>9J139V> #1C #<1F5C
9= *)*E@5B=1B;D 1> 45B 1<<5 $91=9

#1") 9= K B51=%19<CL 259 5B9D 9= *1> 7ECDT> E>D5BCD5 D175
! ! 9=*E@5B=1B;D E>4 <E2 45 3D9F94145C #?C 1945B?C
Pl 259 45B 5EDC385> R3;5B59 >525> ?D5< % =@5B91< 1= 1>D5B1C *OpB1>4




J( I$0 #$*0 (90

.95 C387> 9> 45B <5DJD5> EC7125 1>75;X>G5>97 .9>4 E>4 *?>>5 F5B6X721B 6<95PD 41C
497D 8125 938 =938 1E38 495C=1< 1E6 45ECC5B G9545B >138 E>D5> E>4 DB592D +EB=
57 75=138D E>C5B5 GE>45BC38W>5 >C5x%5> 1> 495 5>5B1D?B5> =9D *DB?= F5BC?B
JE 5B;E>45> 25B 495C=1< C?<<D5> =59¥5> 5>> 45B 1E 45C 'E=@C@59385B
'<R>5 4EB38;B5EJD G5B45> 125B 41JE C@¥6B;C 1275C38<?CC5> E>4 9> 5DB952
D5B =58B $59> 095< G1B5> 495 *D1EC5K71>75> 9CD G5B45 938 X25B 41C 'B?:5;D
*?B91 E>4 89B1 495 >138 45> X@@975%38 59>=1< 1EC6X8B<938 25B938D5>
)575>6R<<5> 9= 5J5=25B E>4 !1>E1B <C?=59>095<895P *?B91 G5<385C <1ED %1l
C9385B<938 7ED 756X<<D C59> 4XB6D®> 5DIE1 $9>ED5> =9D 45= ED? 5BB5938D
G?<<D5 938 59>5> <93; 1E6 41C 7971>D9GBBE5> ;1>> -?> $1C@1<?=1C 618B5> *95
1E@B?:5;D 45C 'E=@C@59385BG5B;C G5B6&S 495 9>)938DE>7 $?7Q> 59 B7E9
G5<385C 45BJ59D 6XB  $9? EB? 7521EBS57ET>F5B<1CC5>*95495 ED?218>E>4 618
G9B4 E>49=118B 65BD9775CD5<<D G5B35> 1E6 495 >EDJ5> 45> B538D5>
C?<< 1C 89B1 *?B91 'B?:5;D 79<D 1<C *38<X8BCDB5965> >138 < '1:1B E>4 >58=5>
C5<21ECD59> 6XB 495 >5B795G5>45 1E6X38 5DG1 = 1="B59CF5B;58B 495 4B9DD5
"1>1B5> 95 E>;D9?>CG59C5 45C 'E=@ EC618BD 5B 67<75>*95 59>6138 29C
C@59385BG5B;C 9CD C? 75>91< G95 59>@IE38)5€D1EB1>D 1C1 5B>1>4? G? *95 98B
059D5> 9> 45>5> JE F95< *DB?= 5BJ5E7D (B2 @1B;5> ;W>>5>
4EB38 .9>4 E>4 *?>>5 (G9B4 .1CC5B 1EC = *D1BD@E>;D E>C5B5B +?EB 5C G1B
45= E>D5B5> *D1EC55 *?B91 9> 41C BE®SB 9> 45B BX8 81DD5> G9B 59>5> G9B;<9.
= 8W85B 75<575>5 53;5> 89Bl1 C38W>5> <93; 1E6 45> 45BJ59D B938D97 7BX:
75@E=@D *D597D 495 *DB?=>1386B175 ?45BBRID3? 45 B7E9>57ET> EG67BE>4 45B







1;DEb<<5> 1E1B259D5> 2569>45D C938 JEB.
59> .1CC5B 9=*?B91 *D1EC55 #?C 79>7 5C
E>4>1385DG1 $5D5B> G1B 495 +?EB 1E38
C38?7> G9545B F?B259 45B .57 G1B 4EB38 59>
7B?P5C +?B F5BC@5BBD *?6?BD 2571>> !
>138 59>5= 1<D5B>1D9F5> 57 JE CE385>
4738 5C 712 :59>5> 45>> 45B 57 6X8BD
>?B=1<5BG59C5 X25B 495 9=@7?C1>D5 *D1!
=1E5B F?>*?B91 95 $5D5B 8785 *D1E
=1E5B G1B 1E67BE>4 F?> )5>?F95BE>7C
1B259D5> 75C@5BBD

A1C >E> $9D 45= ED? >138 89B1 618B5>
;59>5 81>35 45>> ?2G?78< 45B *55 >EB
5DG1 ;= #E6D<9>95 5>D65B>D 9CD 8RDD
18BD <1ED 7??7<5=1@C 61CD JG59 *DE>4!
7541E5BD 41 5C ;59>5 49B5;D5 -5B29>4E>7
792D <C? 895P 5C 6XB =938 9=@B?F9C95t
E>4 41 =ECC 938 C175> 5C 9CD 59>5 B938D
D?<<5 +?7EB 85B1EC75;?==5> ,>C5B >5E5C
095< G1B 495 'B5C1 45 #1C %9U1C

.9B 6?<7D5> 45B G59D5B 89>59> 9> 45>
1BB1>3? %138 59>975> 8E>45BD $5D5B> 9>
59>5B "EBF5 6X8BDS5 E>C 59> .57G59C5B 9
)938DE>7 K#1 1D1L E>4 C?=9D G57 F?> 45B
*DB1P5 025B *D?3; E>4 *D59> 79>7 5C :5DJC
6XB E>C 4EB38 495 4?38 C58B 12G538C<E>7(
B59385 #1>4C3816D 25B71E6 $1< G1B 5C 59>
;1B75 5<C<1>4C3816D =1< G1B5> 5C G9545E
7BX>5 5B59385 G? G9B C?71B 45> 59>5>
?45B 1>45B5> 2<X85>45> $1>45<21E= 5>D
453;5> ;?7>>D5> 5B .57 G1>4 C938 45>

5B7 89>1E6 5C 79>7 F?B259 1> ;<59>5B5>



W8<5> E>4 59>5= <5945B C38?> G9545B 1EC
75DB?3;>5D5> .1CC5B61<<

+B?DJ 45B >?738 B538D 6BX85> +175CJ59D =5B;
D5> G9B 41CC 495 *?>>5 C387> 71>J C38W>
"B16D 81DDS5 E>4 495 59>5 ?745B 1>45BbH
*38G59P@5B<5 6<?CC E>C X25B 495 *D9B>

==5B =1< G9545B 895<D5> G9B ;EBJ 9>>5 Ex4
<95P5> 45> <93; X25B 45> 1BB1>3? 45>
*D1EC55 495 *D1E=1E5B E>4 495 1ECD5<<]
C38G5965> 9> 75G1<D975B ">1<< C? <1ED (595
59> "1>?>5>C38<17 <95P E>C 1E6 59>=1< 1EG
C38B53;5> E6 45B 1ECD5<<5 D956 9= 5<(C
GEB45 59>5 *@B5>7E>7 F?B75>7==5> 495
>?38 9> "9<?=5D5B >D65B>E>7 JE 8WB5> G1B
5B .57 GEB45 6<1385B E>4 1E6 45B <9>;5>

*59D5 G1B 59> *389<4 F?> 45= G9B >EB 49
)X3;C59D5 C185> > 495C5B *D5<<5 79>75>
G9B 59> @11B $5D5B >138 <9>;C 1> 45=*389<4
F?B259 CD1>45> >E> 1E6 59>5= ;<59>5>

OT




J( I$0 #$*0 (90

1C@81<D95BD5> .57 E>4 81DD5> 59>5> 5BGB5®B1P5 >138 B538DC E= C95 >138 5DG1
C38W>5> <93; 1E6 495 'B5C1 45 #1C %9U1C= >138 <9>;C 89>E>D5B JE= *55 JE F5B

5B *D1EC55 45B 9= *?==5B 45C <5DJD5x<1CC5>

118B5C ;1E= >738 .1CC5B 6X8BD5 9CD 4EB38 ;1=5> F?B259 1>59>5=1<D5> 1E= 45B
45> )575> =9DD<5BG59<5 G9545B JE 5945> %1=5> 1C1>4B1 DBR7D 95 1<D5 "9565B
*D1ECS5 75G?B45> .9B 6?<7D5> 45B C38=8CD G?8< C38?7> F95B8E>45BD !18B5 1<D E>4




J( I$0 #$*0 (90

#575>45> E=G?25> EB38 98B5 =1:5CDRD%95 C938 9> 45= BE8975> .1CC5B 45C *55C
C385 BWP5 E>4 98B <D5B 9CD C95 <598R®HZ5<D5 495 2<X85>45 <?B1 E>4 1E>1E=
5B;5>>5> 59>5> 85BE= E>4 41C '95@C5> 45B -W75<
5B .57 6X8BD5 E>C 9> )938DE>7 45C '93; 45B #1C %9U1C *55 9CD 9> :545B 5J958E>7

>93;@<1DJ5C G? G9B 59>5> EC<REG65B3#585BB<9385C <53;385> B45
*55C X25BAE5BD5> -?> 895B 1EC 895P §

45= C38=1<5> D59<G59C5 JE75G138C5>5
12 E>4 1> 1E38 =1< 71B >938D 1E669>421F
'614 5>D<1>7 45C *55C JE 67<75>

E6 45B 7575>X25B<9575>45> *59D5 45C
*55C C185> G9B 495 *D1E=1E5B E>4 C5DJ5>
E>C5B5> .57 6?BD 1>J G938D97 G5>> *95

45> .57 F5B<95B5> 7585> *95 59>6138 G59D5B
1C 9?C@8RB5>B5C5BF1D 'B5C1 45 #BED<1>7 45C .1CC5BC 9B75>4G? 69>45> *95

%9U1C 9CD 6XB 495 -95<J18< 1> -W75<> 2545>[514 C38?> G9545B %13845= G9B 45>
495 895B 98B5 %5CD5B 21E5> ?45B 4EB3&BSDG1 81<2 E=BE>45D 81DD5> X25BAESB

85> 59 75>1E5= 9>C585> C9>4 1E38 D5> G9B G9545B 59>5> EC<REG5B F?> 495C5
9C3859=.1CC5B JE 5>D453;5> 95*7?>>5 E>4 45B .57 D59<D5 C938




J( I$0 #$*0 (90

%138 59>5B ;EBJ5> *DRB;E>7C@1EC5 79>7BC385<8E>4 E339 GO9DD5BD5> 49B5;D 6<X3!
B538DC 85BE= G57 F?= *D1EC55 G59DBB> >45B W8<5F?B259 1EC 45B 525> >?38

I5DJD G9B4 5C G9B;<938 5DG1C C38G95B94951*38165 6<X38D5D5> 79>7 5C 89>1E6 4EB
895B :59>5> 57G59C5B 792D E>4 495 57%9> 93:938D F?> XC385> E>4 *DBRE385B>

D59<G59C5 >938D 59>=1< +B1=@5<@614=="—"
5= 57 6?<7D5> G9B >138 59>975> $5D5B>
79>7 5C 41>> 5>D<1>7 59>5B ;<59>5> *Dj
=1E5B G59D5B > 45B "B5EJE>7 G? 49
*D59>=1E5B >138 B538DC 6X8BD C?<<D
45> 57 >138 <9>;C E>4 >138 G5>975>

$5D5B> 45> <9>:5> 45B 25945> '6145 >58

.9B 895<D5> E>C <9>;C X25BAE5BD5> 59> 1
75DB?3;>5D5C )9>>C1< E>4 ;1=5> JE 59>5=

5DG1C 2B59D5B5> .57 45= G9B >138 <9>;,C
6?7<7D5> C 79>7 59> *DX3; 25B71E6 E>4 9>
=5> 9B ;1=5> F?B259 1> 59>5B ;<59>5>59>5B "EBF5 G? G9B5DG1 =<9>,CF?BE>C
W8<5 1<C G9B F?B E>C 9> 59>5B G59B8B5:EC 5>D453;D5> 47BD G?8>5> G18B

W8<5 59>5 *381685B45 C185> 495 1<C C@3859><938 495 *38R65B 79>75> GI9B 59>61







J( I$0 #$*0 (90

75B1451EC > 495C5= 5B5938 C9>4 X25BDB&> E>4 495 .5<D E= =938 85BE= ;?=@<5DD
;<59>5 +B1=@5<@6145 E>4 575 JE C585>5B75CC5>
4185B 792D 5C C9385B<938 1E38 1>45B5 =~

1>D5> E>4 57=W7<938;59D5>

.9545B >EB 59>975 $5D5B G59D5B 5>D453
G9B F?B E>C 59>5 9=@?C1>D5 W8<5>67
D9?> 95 $1:141 <D1 GEB45> 89CD?B9C3¢
495 .1>45BC3816JE38D 75>EDJD E>4 495>
D59<G59C5 85ED5 >?38 1<C ,>D5BCD13
-958 .9B F5B<95P5> 45> 895B G9545B C58B
JE 5B;5>>5>45> 57 E>4 79>75> 89>1E6 JE
45> W8<5> 1CC 495C5 >738 1<C ,>D5B
CD1>4 6XB -958 75>EDJD G5B45> ;1>>938 ]
7BE>4 45C 5BE38C 25CDRD975> 38 ;<5DL[
G59D5B 89>1E6 E= F?> ?25> 59>5> 75G1<wo
75> EC2<93; X25B 495 #1>4C3816D JE 8125%9= <93; 89>E>D5B 5>D453;D5> G9B 59>5>
C G1B X25BGR<D975>4 125B <5945B ;1>>98859C5B 1E6 E>C5B5= 57 E>4 45B
6XB *95 >EB 59> ;<59>5C -945? =1385> G1I97D5 E>C 1> 9> ;= 1BB1>AE9<<?
>EB 59> BE38D59< F?> 45= G945BC@9575<BIESC %E> 2571>> 6XB E>C 45B 2CD957
938 895B G9B;<938 G1B E>4 G95 X25BGR<BB¥B>B5B JE 45=;<59>5> ?B6 -5B59>J5<D 5>C
45B EC2<93; X25B 495 #1>4C3816D G1B 9583;D5> G9B 9> 45B 2<X85>45> #1>4C3816D 4¢
725> G1B 938 59>6138 6B59 ;?>>D5 12C3&ES +1:9>1CD5 495 D59<G59C5 C387> 2<Xi







J( I$0 #$*0 (90

-?B259 79>7 5C 1> 59>5B 7B?P5> '1<=5 49%5B ;58BD5> G9B 9= )5CD1EB1>D 1C1 5B
59>C1= 1= 575CB1>4 CD1>4 E>4 495 5BC>1>4? 59> G? G9B E>C =9D <53;5B5> +1@1(
D5> REC5B G1B5> 9> 45B 5B>5 JE C585>138 45B CDX>4975> .1>45BE>7 CDRB;
D5> 25F?B G9B E>C 1E6 45> )X3;G57 =138
D5> C G1B >938D 495 75@<1>D5 )?ED5 125
5C G1B 59>5 GE>45BC38W>5 E>4 C58B
12G538C<E>7CB59385 >D453;E>7CD?EB EG6
45> >1@@ ;= 81DD5> G9B 5DGl1
W85>=5D5B X25BGE>45> 495 JE= B?PD59<
259= >CD957 JEB 'B5C1 45 #1C %9U1C X25B
GE>45> GEB45> 95 +?7EB 9CD >938D C?>45E
<938 C38G5B 4738 1> 59>975> *D5<<5> 5DG]
;>966<97 41 45B 57 >938D 59>45ED97 JE <?;1
<9C95B5>9CD 581<D5> *95 9==5B 9= "?7@6 ®
9CD 59>5 )E>4D?EB E>4 G5>> *95 7B?2 9> 49!
B938D975 )938DE>7 7585> 41>> 5>D453;5>
9B ;1=5> JE 59>5B "B5EJE>7 6?<7D5> 45=*95 9B75>4G1>>59>5> =1B;1>D5>'E>;D G95
57G59C5B >138 B538DC 89>E>D5B 29C JE 9EGB1EC 45B *38R65B ?45B 495 W8<5>67B
*DB1P5 45B G9B 59>975 $5D5B >138 <9>;C §2B8?> E>4 41>> G9CC5> *95 *95 C9>4 BI38
D5> 25F?B G9B G9545B 1E6 495 D97

;1=5> -?> 45= ;<59>5> ?B6 1BB1>AE9<<? .938D97 G95 9==5B 65CD5C *38E8G5B; E>4
>4ABSC G1B5>5C ;=JEBX3;>138*?B91 1ECB59385>4 'B?F91>D =9D>58=5> -95<
JE=*D1BD@E>;D *@1P 259 45B B;E>4E>7 495C5B >Cb<







$02,#'$(101(..0 (11$/01-%%$

9> +17 1= *DB1>4 259 85BB<9385= .5DD5B?B5>5 -?B<9525 E>4 :545C $1< G5>> G9B
JGIC385>4EB38 45> 59>5> ?45B 1>45BHDGI1C *XP5C 5CC5> G9B4 41C 5<?8>E>7C
*>13; E>4 125>4C 792D 5C 41>> 456D975CICD5= 9> E>C5B5= 589B> 1;D9F95BD E>4 5
CC5> 9> 59>5= 45B C38W>5> )5CD1EB1>BBB45> <X3;C8?B=?>5 1EC75C38XDD5D 5B
895B 1E6 45B >C5< = >C38<ECC ;?==D XCLEB5 5C38=13; G1B>D E>C F?B F5B47B25
41>> 9==5B =1< G9545B F?B 41CC =1> 495>5> *@59C5> 177B5CC9F5> *REB5> ?45B
C5C -W<<5756X8< -5BCD?@6E>75> <R8E>738 E>B5965> BX38D5>

*?42B5>>5> ?45B EB3861<< 81D 5B 29DD5B5 5C38=13; >9==D 59>5 *?>45B
25B G?7B1><957D 41C 75>1E CD5<<E>7 E>D5B 45> 5C38=R3;5B> 59> 5B
= ,B<1E2 9CD 5C JE=59CD C? 41CC G9B#5>C38 25C9DJD F?> 52EBD 1> 59>5 >1DXB<
8RE697 1>45BC 5B>R8B5> 1<C 9= <<D17 ¥B 2>597E>7 7575> 29DD5B E= C938 C? F?B
025BG9>D5B5B E>4 )5C945>D5> 6X8B5>4858BJ58B 796D975B '6<1>J5> JE C38XDJ5>
=59CD5>C >938D =58B C? 59> ;<1B 75D1;D98561<C385 *38<ECC6?<75BE>7 41B1EC GRI
#525> G95 >?38 9> S5EDC38<1>4 NCD5BB53B8C175> 41CC 1<<5C G1C 29DD5B C38=53;
?45B 45B *38G59J -5BR>45BD5 CC5>CJ59DH238 9==5B 796D97 9CD *? =1>385B 9DD5BCI
E>4 E>B575<=RP975 $18<J59D5> G?4EB38 458845 4EB38 B618BE>7 1<C E>756R8B<938 5
1B= 45B )575<=RP97;59D <952D 1EC 45=<1BFD

+1;D 75B1D5> ;1>> &6D G9B4 1E38 =58B 5
D975C G5>975B 1<<1CDCD?7665 G5>97!
=XC5 E>4 =58B .59P=58<@B?4E;D5
7575CC5> G1C 495 1B=@1CC175 F5B<1>
C1=D L 1JE C9>4 9DD5BCD?665 4EB38 =74
'6<1>J5>JX38DE>75> 45> 9>C1DJ F?>'5C
D9J945> E>4 E>C5B5 B>R8BE>7CF?B<952
=59CD5> CC5> <9525B CXP 1<C 29DD5
*5<D5>859D 75G?B45>M << 495C5 'E>;D5
7X>CD975> -5B41EE>7CCDWBE>75> G95
2B5>>5> $175>4BE3; E>4 <R8E>75>

.1C C9>4 5975>D<938 9DD5BCD?665 E>4
G5B45> 495 9==5B C5<D5>5B

1>75> G9B =1< 71>J F?> F?B>5 1> 9B 5B $5>C38 =17 <9525B CXP 41>> @B?4E
$5>C385> ;W>>5> >138 85ED975= "5>>D J95BD E>4 JX38D5D 495 F?= ,=C1DJ 75DB9!
>9CCD1>4 =9>45CD5>C C9525> 5C38=13;25>5 >4ECDB95 >1DXB<938 1E38 585B CX
B938DE>75> G18B>58=5> 29DD5B CXP CIB39#;D5 1DD5 6BX85B >?38 :545 EB;5 ?45B
C381B6 65DD97 E>4 LE=1=9M :1@1>9C38EWMBEHJ9>5 59>5> 45ED<938 29DD5B:
<938 G7259 C381B6 9= BE>45;59>5>538D%€38=13; 9CD 495C5B 9> 45B 85ED975> 059
5C38=13; C?>45B> 59> *38=5BJ5=@69> 4EB38 E>C5B 8?38 75JX38D5D5C "E<DEB7!
45> 41BCD5<<D 5>29DD5B5> 5C38=13; =5XC5 E>4 E>C5B5> =?45B>5> B>R8BE>7C
45> F95<5 $5>C385> 45>> C95 8125> 59>8D9< 61CD F?<<CDR>497 F5BC38GE>45>
-?B<9525 6XB *XP5C *XP5C 9CD 45B *9385%89D E>C 41C CC5>25CC5B C38=53;D F5B
859DC75C38=13; 45B F?<ED9?7>E>4 C17D E388G9>45> 495 >938D C?>45B<938 C38=13;
41CC 59> #525>C=9DD5< 75>95P21B B28D5> 125B 6XB 495 -5B41EE>7 C58B
JE45=;1<?7B95>B5938 9CD 95C 9CD 59>5 153938D975> 9DD5BCD?665 1EC E>C5B5= #52!






$02,#'$(101(..0 (11$/01-%%$

b5<385 .9B;E>7 8125> 9DD5BCD?665 1PB59D5C *@5;DBE= F5BC389545>CD5B 9D
E>C5B5 -5B41EE>7 CD?66;:BRED5B E>4 GEB45 C? JEC1==5>75
CD5<<D 41CC 495 .9B;E>7 45B 59>J5<>t
9DD5BCD?665 8125> 495 GE>45B21B5 97BREDS5B E>4 45B5> >81<DCCD?665 4EB38
C3816D 41CC C95 495 9<4E>7 E>4 2712%B79C=5> F5BCDRB;D G5B45> L 1C 1>J5
CR=D<9385B -5B41EE>7CCR6D5 1>B575>9GP =58B 1<C 495 *E==5 C59>5B +59<5M
4EB38 495 %18BE>7 25CC5B F5B41ED G9B43&B125 41C 'B?4E;D 1EC@B?295BD E>4 G1t
$175>5>D<55BD C938 414EB38 C38>5<<5B @HK;<938 @?C9D9F X25BB1C38D = 52BE1B ¢
81<2 C938 9DD5BCD?665 GE>45B21B 1438580B 59>975 +175 ,B<1E2 757W>>D E>4
41EE>7CDBE>; >138 JE C@RD5> ?45B =888 9=)5CD1EB1>D 1= E665D =1< C? B938D¢
X@@975> $18<J59D5> 597>5> F?<<756B5CC5> 1C CC5> <17 =9B 1>C38<9¢
>45= 495 $175>CREB5 4EB38 9DD5BCDH®B® C38G5B 9= $175> E>4 938 81DD5 C?
1>75B57D G9B4 ;1>> 1EP5B45= E>1>75>5859>5> >6<E7 F?> $X497;59D 5>1E 418125
=5C *?42B5>>5> F5B89>45BD ?45B 75<9>48BD41>> % % * % 85B21< 1EC@B?
G5B45> 1C <9>7D JE>R38CD @1B142¢6BD E>4 >138 71B >938D 1<<JE <1>75B 0
5B;<RBD C938 125B 414EB38 41CC 5C 5B5BC38G1>4 495C5C W<<5756X8<
1ECB59385>45> *REB5B59J5C 9= $175
2541B6 41=9D C938 45B $175>59>71>7 725
7ED F5BC38<95PD E>4 ;59>5 *REB5 1E6CDO
:1>> 9%938D 59> O25BC38ECC C?>45B>
$1>75< 1> $175>CREB5 9CD 8RE697 495 B
385 F?> *?42B5>>5>
B6B5E<938 9CD 1E38 41CC 1E67BE>4 45(
C5B5> E6C38<ECC5C 45B %18BE>7 G5>
E>F5B41ED5 %18BE>7C25CD1>4D59<5 9
1B=75<1>75> G?4EB38 >EB G5>975B RES<
>9C E>4 RBE>7C71C5 1<C ?<75 21;D5B9
<5B 05BC5DJE>7 5>DCD585> ;W>>5> 41C §
G5>975B X25<B95385>45 <R8E>75> 41>; 9
D5BCD?665>
OE 7ED5B #5DJD ;W>>5> 9DD5BCD?665 1H
G57E>75> 9= 1B= CD9=E<95B5> 9>45=C
45> 1<<5>6<ECC F5BCDRB;5> E>4 AE1C
E>C5B ;WB@5B5975>5C 26X8B=9DD5< 6E>

9DD5BCD?665 658<5> 45= =5>C38<9385>
@5B 6XB 59>5 25CC5B5 -5B41EE>7 125B G"8559585> C95 495C5C @6<1>J<9385 %18BE>
25;7==5 938 495 4B9>75>4 25>WD97D5> @B7R>JE>7C=9DD5<59>6138 =1< 1EC E>4 X2t
D5BCD?665 6XB 59>5 25CC5B5 5CE>4859[5E75> C938 C5<2CD F?> 45B .9B;E>7
1C 'B?4E;D 5B81<D5> *95 1> 49F5BC5> -5B

95 9B=1 % % *% 757BX>45D ; 1IE6CCD5<<5> 895B 9= *X45> 45B >C5< 9>97
1E6 45> "1>1B5> 81D C938 75>1E 41B1HB9>4 1E38 9> 45B >J5975 1E6 45B B538D5>
C@5J91<9C95BD E>4 59>5 25C?>45B5 )5JH@®DEAEG675<9CD5D <<5 -5B;1E6CCD5<<5>
1EC 1EC75CE38D5>"BRED5B> E>4 5GXB559D5B5 >6?B=1D97?>5> 5B81<D5> *95 E>C
J5> 5>DG93;5<D 95 $9C38E>7 5>D8R<D%%% ! !







$23 -+3. &3 3-+ & 5(,

*? 59> 29CC385> 9> 495 118B5 75;?==5> G1B*95 C9>4 29C85B >738 ;59> &><9>512?>>5>D
495 ?=5@175 F?= ?E<5F1B4 B1> 1>1 G7?7<<5> 125B 495 45EDC38C@B138975 >Cbh<.
B91 $171J9> 95C 81D C938 >E> 75R>45BIF>7 1E38 F?> JE 1EC5 <5C5> 1C 758D
45>> 495 >5E5 ?=5@175 295D5D 59>975DJD >?38 59>61385B 1<C F?B85B *3B?<<5>"
9>75 =58B 95 1BCD5<<E>7 45C $171J9>ClE6 45B >5E5> ?=5@175 59>6138 >138
9CD 6XB 1<<5 >475BRD5 ?@D9=95BD 71<722}8D5> ?BD C38B5925> *95 98B5 $19<
41C $171J9> 1E6 98B5= 1>4l 1E6 45= 4B5CC5 9> 495 059<5 C5DJ5> 59>5> 1;5>
+12<5D ?45B 1= ?=@ED5B <5C5> =W38D259 L895B=9D 1;J5@D95B5 938 495 1D5>C38E
*95 25;?7==5> 9==5B 495 @5B65;D5 1BCD5<X5CD9==E>75>M E>4 ;<93;5> 1E6 L 2?7>>95
<E>7 B5>M

.95 *95 9= *3B55>C87?D C585> ;W>>5> *95 EB38 45> "<93; ;?==5> *95 >E> =9D 1ED?
X25B 495 #59CD5 E>D5> C? 59>975C =1383:P9C38 9> 45> H5BD59<5B E>4 5B81<D5>
*? 8125>*95 495 $W7<938;59D X25B 495 #E@%= 41B1E667<75>45> $?7>1D 41C $171J9>
45> +5HD JE F5B7BWP5B> *95 :W>>5> =9D 854979D1<5B -5BC9?>

'659<D1CD5> JE 45> >R38CD5> *59D5> 2<ROPHB 495 ?=5@175 8125> *95 >E> 1E38

*95 ;W>>5> 45> #9>; D59<5> E>4 =9D 45495 $W7<938;59D "<59>1>J5975> 12JE7525>
"B5EJ E<< *3B55> ;W>>5>*95 41C $171 ?45B 259 B175> 59>6138 59>5 $19< 1> =938
J9> 1E6 495 ;?=@<5DD5 9<4C389B=7BWP3HE-5E8893;5> *381E5> *95 C938 495 >5E5
7BWP5B> ?=5@175 59>6138 =1< 1> 095< G1B 5C
1JE 29> 938 45=.E>C38 59>975B #5C5B59>5> 25>EDJ5B6B5E>4<9385> >938D X25B<]
>13875;?7==5> E>4 8125 59> ;<59>5C >5>§&><9>5 E6DBIDD F?= ?E<5F1B4 B1> 1
B389F 1>75<57D %525> 45B 1;DE5<<5> EX1B91 $171J9> JE ;B595B5> E>4 938 45>;5
7125 ;W>>5> *95 >E> 1E38 495 <5DJD5> 4BE8C 9CD 7ED 75<E>75>

$?>1D5 >?38 ?7><9>5 <5C5> 1JE 8125> *95
1E38 495 $W7<938;:59D 41C $171J9> ]
4?7G><?145> 41>> 8125> *95 9==5B :545
EC7125 F5B6X721B

59= 5BC5>45> 45C &><9>5<9>;C 1> 49
S>lO@  &><9>5 2?7>>5>D5> 712 5C 9=
<5DJD5> $?>1D 59> @11B ;<59>5 ,=CD5<<
@B?2<5=5 6XB 495 938 =938 895B 59>=1<
C38E<4975> =W38D5 %E> C?<<D5> 495CH
258725> C59> E>4 *95 25;?7==5> G9545B
:545> $?>1D @X>;D<938 98B 45EDC38CAQo=xvuw
75C >Cbh<=171J9> *?<<D5> *95 29C JE= 4BPR<D5> *95 9B75>4G5<385 B175> 455>
D5> $RBJ >738 ;59>5 $19< 25;?7==5> ?45B >B57E>75> 8125> C3893;5> *95 =0B
8125> 29DD5 =5<45> *95 C938 1= 25CD5> @9B6138 59>5 $19<

$19< ;EBJ 259 =9B #







#9525 5CE385B9>>5> E>4 5CE385B 1E6 B1> 1>1B91
<9525 $9D7<9545B E>C5B5B 5=59>45

&CD5B> 5CD 45C #525>C 5CD 45B ?766>E>7 5CD 45B E65BCDS8E>7

.9B 6595B> 9> 495C5> +175> >938D 45> %9545B7 154 5838D 45> +?4 E>4 1E38 >938D 495
05SBCDWBE>7 .9B 6595B> 41C #525> 9> #525> RB;58CD 1<C 45B +?4 &CD5B> =138
45ED<938 .9B C9>4 $5>C385> 45B E65BCDS58E>7 E>4 >938D 45C %9545B71>7C

9B C9>4 $5>C385> 495 DB?DJ #594 E>4 0G5965< 1> 41C #525> 7<1E25> 495 C938 >93¢
E>;5< 7561>75> >58=5> <1CC5> 495 =9D ?66>E>7495C5B .5<D G9B;5> $W75 495C5C
&CD5B65CD E>C5B5 5BJ5> 5B6X<<5> E>4 E>C "B9623525B1EC6?B45BE>75> 495C5C #5
25>C E>4 495C5B 059D >4 =W755C E>C 41B1>5B9>>5B> 41CC #938D E>4 #9525 9==5B
57 69>45>

&CD5B> 859PD C 792D ?66>E>7 1E38 G5>> -95<5C 417575>C@B938D C 792D #525>
>EB >4<938;59D C585> >4 5C 792D 59>5> 45B#893B 45B 4938 259= %1=5> BE6D E>4
C17D *D58 1E6 <525 E>4 F5BDB1ES5 38 29> 41 6XB 9==5B

5B &CD5B> 6595BD C381ED >938D >EB JEBXS3; 1E6 59> .E>45B C?>45B> 758D =9D 766~
2B5>>5>45= 5BJ5> 45= #525> 5>D7575>

38 GX>C385 8>5>E>4 8B5> 1=9<95> B5E>45> E>4 >758WB975> 59> 75C57>5D5C &CD
65CD E>4 6B5E5 =938 1E6 59> .9545BC585> 259 E>C5B5> ?DD5C495>CD5> 9= +5=@<?
>037?

8B '61BB5B H5< .5B>5B

$)-6)1 ()4 .%6,2/-5',) ()765',534%',-+)1 266)5(-)156) -1 ()4 )--+)1 #2',)

%/052116%+ L4 59<975 $5CC5 =9D '1<=G5985 E>4 '1<=@B?J5CC9?>
4B1(211)456%+ 14 595B 45C #5DJD5> 25>4=18<5C

%4*4)-6%+ L4 "BSEJG57E>4 8B ?DD5C495>CD F?=#5945> E>4 *D5B
25> 8B9CD9

%45%056%+ 1,4 595B 45B E65BCD58E>7 I5CE &CD5BF979<

56)452116%+ L4 5CD7?DD5C495>CD 1= &CD5B65CD

56)40216%+ L4 K ==1EC71>7L +B566 @E>;D 1= #94< $1B;D

9> *1> 5B>1>4? 59<975 $5CC5 9> 45> X75<> F?> $1C@1<?=1C =9D CDX>4975B .1>45
BE>7

)03/2 '70@1-2 8)1-(% 6%-% -1 [%:% () 1+@5






3@



3@
-) ))-6)1 : :




$01 2/ ,1 -/01$**2,& 6 $ 1$/07

S5CD61<91 9CD 5>47X<D97 5C38938D5 BBESS XB =938 9CD 41C 59> G938D975B 'E>
)5CD1EB1>D '51D5BC 758WBD 41C 895B2&845B >DC38594E>7 9> G5<385C )5CD1E
:5DJID %138 45B J59D1E6G5>4975> "5B>C1BDeD 938 7585 45>> +956;X8<G1B5 1E6GRE
BE>7 45C #?;1<C ;?>>D5 41C '51D5BC >45=5>;1>> 938 1E38 C5<2CD
<5DJD5> 118B5C 9=  9D1 5>4<938 G9545~
5BW66>5> >13845=5C 9= $19 C59>5 +?B5 ¢
[E=27? 75C38<?CC5> 81DD5
'51D5BC 41C9CD <53;5B5C CC5> 75@11B
49F5BC5> F5>DC G95 +B1F5CD95C87G 1
=EC9; E>4 =58B EG6 45B 7B?P5> X25B4138
D5> +5BB1CC5 =9D X8>5 69>45> 29C JE
'5BC?>5> '<1DJ 495 EP5>6<R385 89>JE75
B538>5D C9>4 5C C?71B  *9DJ@<RDJ5
'51D5BC 792D 5C 45> 59>J975> R8>385>7H
9>45B + E>4 5C CD585> 5975>5 2589>
45BD5>75B538D5 +?9<5DD5> JEB -5B6X7E]
.76XB CD58D 495C5C )5CD1EB1>D G1C 5B(
=938 95C 9CD 59>5 8RE697 75CD5<<D¢
G938D975 B175

38 @5BCW><938 G1B 9> 495C5= #7?;1< C38"
8RE6975B JE 1CD E>4 >58=5 6XB 6B9C3
1>75B938D5D5 *@59C5> 1E38 75B>5 =1< 49
59>5 ?45B 1>45B5 $9>ED5 =58B 1> .1BD5J59D
9> "1E6 &2 45B 0G9525<B?CD2B1D5> 45B EE
75B ?45B 59>C 45B <53;5B5> 5B938D5 1E6 45
G538C5<>45> +175C;1BD5 29C85B 81D 5C
9==5B C58B 7ED 75C38=53;D
1C '51D5BC 69>45> *95 9= *8?@ @9>735>D5B
+ 1E6 45= 7B?P5> '<1DJ 9= 585=1<975>
5CD61<91 C 9CD F?> $9DDG?38 29C *?>>D:
12 8BE>41=%$?>D1712 8B
75W66>5D > 45B $9DD17CJ59D 792D 5C .
59="51D5BC 9CD 5C C? 895B G9B4 1<<5C G5¥3@1CCD5 "1BD5
75=138D 1EC75=138D5 "?==5C 5975>5

*?P5>B5J5@D5 C5<2CD 75=138D5 EB75B' *31>>5> *95 45>
D95C ECG 95B 792D 5C ;59>5 ?>F5>95> () 745 C381E5>
'‘B?4E;D5 G95 C95 9> 45B 85ED975> 059D < *95 C938 41C )5CD1E
9> F95<5> )5CD1EB1>DC 59>75C5DJD G B1>D 1> E>4 41>>
95B G5B45> 495 "1BD?665<> >?38 C5<2C >938DC G95 89> =9D
C38R<D E>4495 B1D;1BD?665<> ;?==5> 6l 8>5> JE= <53;5B5>

1EC 45B '61>>5 E>4 >938D 1EC 45B +956;> CC5>9="51D5BC



$/,01 *12,&$9,

)55) %53%/20%5 95 "= $5CC5 69>45D 9> 495C5=118B JE=
1DE= 52BE1BE>4 $RBJF?> 4B9DD5> $1< 1E38 9> $1C@1<?=1C CD1DD $t
,8B 1<C <7?;1<5 ECCDb5<<5B G5B45> 98B5 'B?

&BD 9E414 5@7?7BD9F1 1E6 45= ECC214&;D5 G95 "RC5 59> 52R3; &2CD E>4
@<1DJ %B >525>45="1BAE5 B21>?*EB 5=XC5 C?G95 1>4G5B;C;E>CD 1E6 45B
$5CC5 @BRC5>D95B5>

#5945B G9B4 45B +5B=9> 9==5B B538D ;EBJ6B!
D97 F5BW665>D<938D C?>CD 8RDD5 938 *9t
9> 45B 52BE1B EC7125 41BX25B 9>67B=95BLC
18B5> *95 59>6138 89> 5C 792D 47BD G9B;<9.
<53;5B5 *1385>

)4-% 46)5%1A% %53%/20%5

1DE= $RBJ

&BD #5E38DDEB= F?> $1C@1<?=1C

E6 45B 1>4G5B;C=5CC5 G5B45> =58B 1<C
ECCD5<<5B 1EC  5=59>45> 45B >C5<

98B5 F5BC389545>5> 1>4G5B;C25BE6S

F?BCD5<<5> E>4 F5BCE385> 98B5 'B?4E;D5 J

F5B=1B;D5>










)0)-1()1%',4-',6)1 '"1B;@<1DJ E>4 59>5> 2CD5<<B1E=

95 .28>E>7C>?D 9CD 7B?P 9> 45B D?EB9GIBS >7125> 45B *D14D C?<< 41C -?B8125>
C385> 5=59>45 *1> 1BD?<?=S 45 +9B1 41C .?8>E>7C1>752?D 5BG59D5B> E>4 >5E5
11>1 GI1C C938 F?B 1<<5= 9> 45B 9==EMBDC3816D<9385 =@E<C5 6XB 45> &B
C38>5<<5B 4B585>45> $95D@B59CC@9B 136 9865>

C@9575<D OEC1==5> =9D 45B W665>D<988938 C3859>D 5C C? 41CC 5DG1C @1CCS
28>E>7C21E75C5<<C3816D -9C?31> GI<<940895C5= C? G938DI75> E>4 8?382B9C1>D:
5=59>45 9> 45> 118B5>  E>4 +85=1 ?665>D<938 9CD 1<<5> 5D59<97D5> ;
=58B1<C  W665>D<9385 .28>E>75> 21E5>41CC 495C 59> 5BCD5B G938D975B *38BIDD ¢
5@<1>D C9>4 C?G?8< 975>DE=CG?8>E>75238 F95<5 G59D5B 6?7<75> =XCC5> E= 45F
1<C 1E38 25J18<21B5 $95DG?8>E>75>  S5FW<;5BE>7 G9545B 75>X75>4 25]18<21B5>

5@<1>D5 'B?:5;D5 .?8>B1E= JEB -5B6X7E>7 JE CD5<<5>
.?8>E>75> JE="1E6
.?8>E>75> JEB 7X>CD975> $95D5 %138 61CD J58> 118B5> *D9<<CD1>4 @BX6L
?28>E>75> 9> #7=? 45 $1C@1<?=1C 5=59>45*1> 1BD?<?=S 45 +9B1:1>1 59>5>
1ECD1BD >45 >DJE7 45B "?>J5CC9?> 6XB 45> '1IBAES5
28>E>75> 9> 1CD9<<? 45<)?=5B1< 21<4 EB?@5? 45 < -5B9< 5B '1B; 9CD C59D 45=
65BD97 6XB *?J91<=95D5 118B  75C38<?CC5> ?2G?8< 45B 5DB59
G59D5B5 75@<1>D5 .?8>E>75> 4EB385B $55D9>7 '?79>D ?D5<=1>175=5>D F5B
BE>4CDX3;CJE;1E6 DB17<938 F5B@6<938D5D G1B 495 >

31 .?8>E>75>9> <'1:1B 9> 'BX6E>7 1ECJE21E5> JE @6<575> E>4 6XB ;E<DEBS5+
JECRDJ<938 .?8>E>75> 9> I[E1> B1>45 B59J59D E>4 1CDB?>?7=95>EDJE>75> 7665>
6XB 5G?78>5B F?> %?DE>D5B;X>6D5> JE 81<D5> 95 *1>95BE>7C@B?:5;D5 GEB45:
EP5B45= 792D 5C $9? EB? WB45BE>7DB?DJ =58B61385B E667?B45BE>7 >95 F?B7

45B "1>1B9C385> )5795BE>7 6XB <57D E>4 D538>9C385 5B938D5 C@B5385> F
?8>E>75> 9> < +12<5B? 59>5= JE>58=5>45> 5B61<< E>4 -5BG18B<?
?28>E>75> 9> I[E1> B1>45 CE>7 45C'"1B;C

-?> 59>5= 45B 7BWPD5> W665>D<9385> .78
>SE>7C21E@B?7B1== <?C75<WCD 792D 5C 45B
J59D G59D5B5 1E@B?:5;D5 9> 45B 5=59>45
*? =\W38D5 495C5 41C BE>4CDX3; 45B 1C]
45< $1D? 9> <+12<5B?;1E65> E=4?BD 5D(G1
>5E5 ?8>E>75> JE 21E5> 5B
*38G5B@E>;D <957D 41B1E6 25J18<21B5>
.?8>B1E= 6XB 9>859=9C385 E>4 1=9<95>
1EC 45B 5=59>45 JE C381665>
>*1> 5B>1>47 C9>4 495 '<1>E>75> C387?>
5DG1C G59D5B 95 1E75>58=97E>7 6XB
>5E5 ?78>E>75> 1> 45B 1<<5'<Q394? ?
=9>7? 9= .28>75295D 5<<1F9CD19>*1> 5B
>1>4? 45 $1C@1<?=1C GEB45 F?> 45H
5=59>45 5BD59<D XB 9>C75C1=D $9? 95 5=59>45 =W38D5 45> W665>D<9385>
EB? C?<<5> =58B5B5 52RE45 =9D F95B 24€= JEBX3;75G9>>5> E>4 JE;X>6D97 G95
6X>6 *D?3;G5B;5> 1E6 (E14B1D=5D5B 45B C9>>F?<< E>4 9= >D5B5CC5 45B 5FWK<;
5>DCD585> 1545 .?8>59>859D 5B8R<D 598E>7 >EDJ5>







95 5E5BG58B F?> *1> 1BD?<?=S 45 +9B1 8B5 ?B45BE>7 9CD 41CC 45B *5BF935 F?<
:1>1 81D 5<6 >5E5 9>C1DJ:BR6D5 59>75CEBR2E97 W665>D<938 E>4 E>D5B ;?==E>1
BCD=1<97 758WB5> 45B >E> '5BC?>537>DB?<<5 2<592D

E=61CC5>45> $1>>C3816D 1E38 4B59 B1E5>

1> EB38 41C JECRDJ<9385 '5BC?>1< C?<95C5=59>45 *1> 1BD?<?=S 45 +9B1:1>1
JE;X>6D97 JE C38>5<<5B5> 9>C1DJJ59D5F3BQDRB;D 98B5> )59>97E>7C495>CD =9D J(
59>5B 25CC5B5> 2453:E>7 259 %?D61<<58¥ JECRDJ<9385> B259DC;BR6D5> 4EB38 !
CRDJ5> ;?==5> OEC1==5>1B259D =9D 45B E>4139V>
?B5CD1 495 1B259DC<?C5 9>G?8>5B 59>CLC
E>4 9= ;?==E>1<5> *5BF935 59>C5DJD OE
98B5> E67125>75295D5> JR8<5> 495 )59>9
TE>7 F?> 1>45BG575> <R>4<9385> 0E618B
D5> E>4 %1DEB6<R385>

EB38 495 E6CD?3;E>7 45C '5BC?>1<C F5B
25CC5BD C938 495 'BRC5>J E>4 "?>D9>E9DRD
)59>97E>7 45ED<938 C? 495 *D14DF5BG1<DE

> B7E9>57ET> 81D 495 5=59>45 $?7Q>
59>5> '9<?DF5BCE38 =9D 9>D5<<975>D5> C
25DB9525>5> '1@95B;WB25> 75CD1BD5D

#1ED 45= XB75B=59CD5B $1B3? EB5<9?

'SB5J 59> 538D5B '<EC@E>;D 6XB 59>5 CD1B;
6B5AE5>D95BDS +?EB9C=EC75=59>45 | G95
$1C@1<?=1C

9>5 >5E5 XB75B@<1DD6?B= 81D C938 9> 45B
5=59>45 *1> 1BD?<?=S 45 +9B1:1>1
757BX>45D E= 495 W665>D<9385 -5BG1<DE>7
45C #9575> E>4 *?>>5>C389B=C5BF935C 1>
45> *DBR>45> JE F5BD594975> E>4 495
75@<1>D5 'BO9F1D9C95BE>7 4EB38 41C IE>D1
=95>D? JE CD?@@5> 9> 2B59D5C X>4>9C1EC
'1BD595> 5G5B;C3816D5> C?J91<5B BE®@PY 9>859D5> GEB45> 9= EP7R>75B25
@5> E>4 >G?8>5B> ;:BIDICI5B5> 45> )1DCOREI38 45B 1<<5 $97E5< $1BB5B? >185 45B
C38<ECCF?= 5J5=25B 45B>13861CD '<1I145#1C $1B1UE5<1C 9>CD1<<95BD
118B5> ;?==E>1<5B -5BG1<DE>7 59>5 025B1>; 9>D57B95BD5B -5B4938DE>7CD538>9; 6.
7125 1> @B9F1D5 5DB5925B 5B=W7<938DC5> 495 58R<D5B 29C JE 6X>6=1< =58B 261<
95 '<1DD67?B= 1B7E=5>D95BD 41CC C59DL<C 85B;W==<9385 '1@95B;WB25 X<<CD1>
=58B 1<C $9? EB? 1> 9>>18=5>9>495 C5>C?B5>C5>45>DR7<938 1ED?=1D9C385 $-
5=59>45:1CC5 6<?CC5> 5B *5BF9354E>75> 1> 495 >DC?B7E>7CE>D5B>58=5>
‘W>>D5 :R8B<938 =58B 1<C $9? EB? 595?41CC 495 >D<55BE>7 75J95<D E>4 5669J¢
2B9>75> 95C5C 5<4 GXB45 259 59>5B 'BOF@<1>D G5B45>;1>> 95 '1@95B;WB25 F5B
D9C95BE>7 F5B<?B5> 7585> 6X75> X25B 59>5 ?@D9C385 *D1DEC1>J59







C?G95 59>5> C5@1B1D5> C385>25385B BB 45B >C5< 25GRCCS5BD 81D E>4 45]

29CJE  0971B5DD5>CDE==5< 75C1=D5> <?B1 JE7ED5;?==D F?>$1>45<
E>4 &<9F5>2RE=5> 29C 89> JE 45> 7B?P5>
15)/1%',4-',6)1 59>25B75>L 25D?>D5 $97E5< 941<7? )1DC
1C 129<4? 45 B1> 1>1B91 @<1>D 41C=9D7<954 6XB B>R8BE>7C E>4 .1CC5BC9385
<1C61C5B>5DJ 29C JE=118B  E= 859D 9= >C5<B1D 1BX25B 89>1EC 8125> 495(

"9<?=5D5B JE 5BG59D5B> 095< 9CD 5C G¥BBRBR<<5 495 1E6 >1DXB<9385 .59C5 9-
W665>D<9385> 9>B938DE>75> %7?D61<< E246=F5BC93;5B> 45> BE>4G1CC5BC@9575<
G5<D21C5> C?G95 -5B;58BCJI5>DB1<5> 25@8I5B>C5< 5B852<938 1E6756X<<D E>4 C?
JE F5B>5DJ5> 1=9D GR38CD 495 >6B1CBR2EB6<R385>G1CC5BJEGESB 9> E>C5B5> *D:
DEB F?>45BJ59D ;=1E661CD ;= C55>5B7R>JD C? 941<7?

EB38 45> EC21E 45B 4979D1<5> >6B1CDBE;DEB

G9B4 59>5 25CC5B5 -5B;58BCX25BG138E5B EC21E 45B 259 +5<45 BX3;D =9D
"1=5B1C *5>C?B5> >67D165<> 5B=W7<938B ECC38B592E>7 45C FO5BD5> 18BCDB596
495 %?D61<< E>4 -5BG1<DE>7C>5DJ5 <2RB85B 5B 25DB?7665>5 2C38>9DD G9B4 DR
CD129<5B E>4 5C G9B4 59>5 C38>5<<5B5 APDHX25B 18BJ5E75> 75>EDJD G1C
FSB29>4E>7 6XB "B1>;5>8REC5B  ?BE *D?PJ59D5> JE 59>5B O25B<1CDE>7 E>
C38E>7C59>B938DE>75> E>4 W665>05B385 JE <1>75> *D1EC 6X8BD

95>CD5 7525> 5@<1>D 9CD 59> F95BD5B 18BCDB5965> 9>
XB B1> 1>1B91 9CD 495C5 >F5CD9D9?3}938DE>75> C?G95 F5B25CC5BD5 OE E><
G938D975B *38B9DD 9> 495 OE;E>6D 2618BD5> E>D5B 1>45B5= 9> #1 '1B49<<1

#1 CDBb5<<1 E>4 ?3121BB1>3? 95 1EJ59D
*59D %?F5=25B 45C F5B71>75>5>118B5C 818CD 1E6 JGW<6 $?>1D5 1>75C5DJD D59<C
C938 41C *@59385BF?<E=5> 45B C9525> R22<<5> %138D1B259D5> 5B6?7<75> E= -5|
>C5<B1D X25B 45> .1CC5BB1D 45B >Cb5< ;58BC2589>45BE>75> JE =9>9=95B5>
F5BG1<D5D5> *D1EC55> F5BF95B6138D F?>
"E29;=5D5B> 9= F5B71>75>5> #-465',%*6
%?F5=25B 1E6 "E29;=5D5B 1= 5C38R6D97E>7CB5;?B4 1E6 45> "1>1B5>
11>E1B 495C5C 118B5C 14EB38 C9>4 495#1ED 45B B259DC:BR6D55B852E>7 '

5GRCC5BE>7 45B 5<45B 45B >C5< 29C >4&1B5> >45 $5>C385> 9>

E>4 9> 45> 257X>CD97D5> 5295D5> B259D > 45> <5DJD5>4B59 $?>1D5>45C 118
C?71B 29C  75C9385BD 9CD 5B X<<CDB5& 7125C >5E5 1?2C G?=9D
45B *D1EC55> 45C 129<4? 25DBR7D >E> 61CD 495 R<6D5 1<<5B >5E5> B259DC@<RD.
45B 5C1=D;1@1J9DRD G1C 45> 8W38CDB5495C5= 059DB1E= 9> 71>J *@1>95> 5>D
*D1>4 C59D E7ECD 5>DC@B938D CD1>45> C9>4 1E6 495 "1>1B5> 5>D61<<5
9>JE ;?==5> >738 5<6 "E29;85;D?=5D5B 1=9D G1B 41C B389@5< <1>45CG59D 45
.1CC5B 495 9> 45> 4B59J58> G938D97CD5>CPBB;CD5 172=?D?B 95 B259DC<?C5>AE?
F1D5> *D1EC55> 75C@59385BD C9>4 1G9MM5BE=9CD F?> 1E6 7561<
CD585> 45B >Cbh< $9<<9?7>5> "E29:=5D5B> G1C 45= JG59D25CD5> .5BD C59D
.1CC5B 6XB 495 5GRCC5BE>7 45B >Cbh< 3BBC@B938D
-5B6XTE>7
K C 81>45<D C938 E= C58B 7B?P5 $5>75>2;-%/)5
E>4 495 )575>6R<<5 8125> E>C JE45= BES® 45= !18B 792D 5C JG59 E>D5B
75C 7<5938=RP975C .1CC5B 25C385BD 4€B8954<9385 )565B5>J9>49J5C E= 495 49t
@B1;D9C38 1<<5 9@65< E>4 =9DD<5B5> WB5D5159>=1< 9= 118B 5B8W8D G5B45> 41B¢






59 1<<5> -5BDBR75> 495 F?B 45=  $192545ED5D 495C 59> =?>1D<9385C 581<D ¢
E>D5BJ5938>5D GEB45> G9B4 45B ' 1<CW85 F?> EB? 95 -5B?B4>E>7
>45H 1>75G1>4D <<5 -5BDBR75 495 >13BEB45 JG1B 5BCD C@RD5B F5B12C389545LC
495C5= 1DE=E>D5BJ5938>5D GEB45> 6XBFEBW665>D<938D 9CD 125B BX3:;G9B:5>4
G9B4 >138 45B )-$5D8?745 45B =?>1D<9385 !1>E1B  1>JEG5>45>
>45H 25B538>5D > *@1>95> 9CD 45B $9>45CD<?8> C59D 4!
5>> *95 59>5> $95DF5BDB17 8125> 45B 1318B E= 71>J5 75CD9575> E>4
59>5= $RBJ 2579>>D E>4 45B -5BDB17 FZB=9D CDRB;5B 1<C 495 >6<1D9?> 9> 45=0
45= $19 E>D5BJ5938>5D GEB45 BIl1E=
:1>> 45B -5B=95D5B 495 $95D5 <1ED ' E=%0938D :545B >75CD5<<D5 G9B4 495C C387?:
5B8W85> =ECC *95 125B 29C C@RD5CI5B 2B538>E>7 6XB !1>E1B 75C585> 8125>
D5>C 11>E1B 41BX25B C38B96D<938 9>678505<957D 1E38 41B1> 41CC *D5E5B2XB?!
B5> 5>> 495 $95D5 EB? 25DBR7D E>4 B259D7525B 9> 45B )575< 41=9D G1BD5>
GXB45 C95 45=>138 E= EB? @B? $?>1D 29C 41C 5C5DJ 9= & 5BC3895>5>9CD BCD
1E6 EB? CD5975> ;W>>5> 41>138 C9>4 495 2B538>E>75> 9> 45B )575<
5>> *95 59>5> $95DF5BDB17 8125> 45B 13?BB5;D E>4 495 41>> 5BCD5<<D5 2B538>E>
59>5=  $RBJ 2579>>D E>4 45B -5BDB1P>;<E495BD ?6D 59>5 %138J18<E>7 6XB 45> $
>138 45= $19 E>D5BJ5938>5D 45CD<?8> 45B $?>1D5 495 25B59DC 1275B53:
GEB45 ;1>> 45B -5B=95D5B 495 $95D5 <H5D GEB45>
)- $5D8?45 E= 5B8W85> =ECC 1C B259DC=9>9CD5B9E= C38RDJD 41CC .
*95 125B 29C C@RD5CD5>C  11>E1B 41BXBBBVSE>7 BE>4  $9<<9?>5> B259D>58=5B
C38B96D<938 9>6?B=95B5> .5>> 495 $BHDB5665> G9B4
EB? 25DBR7D GXB45 C95 45=>138
E= EB? @B? $?>1D 1E6 95 )5795BE>7 45B "1>1B5> @<1>D 59>5
EB? CD5975> ;W>>5> -5BC38RB6E>7 45B )575<> 6XB 45> 0E71>7 JE
95 $95D5> 4XB65> 59>=1< 9= 118B 1> 453W665>D<938 756WB45BD5= .?8>B1E= "X>6LC
-5B2B1E385B@B59C9>45H 1>75@1CCD G9BE68XB 495 9>DB17E>7 59>5 $9>45CDG?¢
F?B1EC75C5DJD 495C GEB45 C? 9= $95DFZBEBB/F?> F95B 118B5> 5B67B45B<938 XB 4
F5B59>21BD 5B -5B=95D5B =ECC 45> $950BEB59<E>7 59>5B *?J91<G?8>E>7 =XCC5>
F?> 45B 2512C938D97D5> $95D5BSWSE>BEBB25B J58> !118B5 E>E>D5B2B?385>5
B538DJ59D97 F?> 59>5B 75@<1>D5> B8\P8EESBDJI>18=5 1E6 45> "1>1B5>>138G59
9>67B=95B5> 41CC 495C5B 495 $W7<938;54B381MFrCRDJI<938 9CD 59>5 ;?>;B5D5 9>4E>7 ]
45> $95DF5BDB17 6B9CD75B538D JE ; X>43@5 :5G59<975 5=59>45 -?B1ECC5DJE>7
95 2<58>E>7 59>5B $95D5B8WSE>7 4$HED 45= JECDR>4975> $9>9CD5B G5B45 41
>938D 45= ' 5>DC@B938D ;1>> 9> :59>529C85B975 *ICD5= 7TBE>4<575>4 B56?7B=95B
1<< JEB "X>497E>7 45C $95DF5BDB175C 4EBB&HB<?CE>7 5>D6R<<D E>4 G9B4 4EB38 !
45> 5B=95D5B 6X8B5> $95D75C5DJ #, DB1>C@1B5>D5C 'E>;D5CICD5= 5BC5DJD :
G9BDC3816D<9385 C?J91<5 E>4 61=9<9RB5
=118B CD597D 45B C@1>9C385 $9>45CB95> 25BX3;C938D97D .59D5B89> C?7<<
<?8> *$ 1E6 EB? 2BEDD? 9= 118B 7BWP5B5 )5C5BF5> 6XB 25C?>45BC C38EDJ2
G1C 59>5B *D5975BE>7 F?> 5>DC@B938KB6D975 BE@ @5> 7525>
$?7>1D<938 ;1>> 59> >75CD5<<D5B 1<C? 1E6
EB? 259 018<E>75> 9>< 109)/6
,B<1E2C75<4 E>4 598>138DC75<4 @B? 188 -5B;58BCE>D5B>58=5> <?21< 2B9>7D
?==5> 59 018<E>75> @B? !18B C59>5> 5BCD5> 5<5;DB9C385> 025B






<1>42EC 1E6 B1> 1>1B91 9> 5DB952 1@95 75CRE25BD G5B45> C?7<<5>
>5E5 18BJ5E7 295D5D '<1DJ 6XB 29C JE$9D 45= 'B?7B1l== G?<<5> 495 58WB45>
18B7RCD5 $9D 45= <5;DB?2EC C9>4 +5CBB8D >EB ,=G5<D E>4 *9385B859DC@B?2<5
9=538D5> #9>95>25DB952 75@<1>D E='ExW&5> C?>45B> 1E38 41C =175 45B )5797>
G95 D1DCR38<9385 )5938G59D5 E>4 -5B8FEB25CC5B> B?P5 +59<5 45B D?EBI9CDIC3
1E6*D597E>75> JE @BX65> 9541B1EC B5CE@DJ?>5 C?7<<5> F?> 45> K'<1CD9;6B9548
D95B5>45> B752>9CC5 C?<<5> 259 JE; X>6B9%6256B59D G5B45>
>F5CD9D9?>5> E>4 45B $?745B>9C95BE>7 45B
EC6<?DD5 85<65> <31=@7? E>4 5<5H91 8125> 1E6 45="1B;
5B >C5<B1D 25D?>D <5;DB? E>4 [2B3@<1DJ45C 1@5B=1B;DC 495 7BWPD5 '8?D?F
2ECC5 C9>4 495 OE;E>6D E>4 59> G59D5B%R><175 JEB 975>F5BC?B7E>7 45B
*38B9DD )938DE>7 ;<9=16B5E>4<9385= "E>4B5> 9>CD1<<95BD 95 9>CD1<<95BI
>13881<D975= %18F5B;58B 1E6 45B >C5< BH24E<5 G5B45> JE;X>6D97 :R8B<938 $.8
1>1B91 @B?4EJ95B5> E>4 5B=W7<9385> 45=
<31=@? *E@5B=1B;D 41CC5B (C59>5C
-5B<1CC5>5 E>4 J5B61<<5>5 5GR38C8RECHB7952541B6C 4EB38 975>F5BC?B7E>7
9= *X4?CD5> 45B >C5< F5BC381>45<> >0881)5> ;1>>
>EB 495 #1>4C3816D C?>45B> C9>4 1E38169% BW66>E>7 9> +5<459CD 59> 59C@95< 4
G138C5>45C ,=G5<D@B?2<5= 95 $1>3? G95 CDB1D579C385 OEC1==5>1B259D 41
=E>9414 >D5B=E>939@1< 45< *EB5CD5 81D5B#95=745<< 45C 9>J5<81>45<C F5BR>
59>5> %?D61<<@<1> 25C38<?CC5> E= 48BC51>>L 5B;<RBD5 D95>>5 #5 '1B7>5EH
<R385> 1E6 45>5> D?>>5>G59C5 '<1CD®& F?> 5<5H91 *@1>95> K.9B 8125>>938D
;BSCD5 <9575> CICD5=1D9C38 JE B59>978EB =?45B>CD5 *?<1BD538>9; 9>CD1<<95BD
7X9=5C C9>4 5C 5;D1B 9> >75>97? 45B> 495 <R385 1E38 =9D 025B4138E>75>
5;D1B E>4 9> 45B 5=59>45*1>D1 #E3T1 45 ?@D9=95BD 495 59>5> 4?@ @5<D5> %EDJ5:
+9B1:1>1 C?71B  5;D1B =9D 2B138<9575B5> "E>45>;7=67BD E>4 C1E25B5 >5B795
45> 5GR38C81EC6<R385> ?45B 1EBE9>5%BJSE7E>7 6XB 41C 9>;1E6CJ5>DBE=L







/,3* 0.*+0

5B 9>D5B>1D97>1<5 1B>1F1< F?> $1C@I1BB9CF5B;58B 259= '<1>5D 1I15B> 9> )938
=1C CD58D G9545B F?B 45B +XB E>4 69>45BE>3>1=@7? >D5B>1D9?>1<

495C5= 118B E>D5B 45= $?DD? L < 9B3?M

CD1DD G1C X25BC5DJD K45B 09B;ECL 859P®41%8%/ %53%/20%5  6)0>6-'%

<[ -4'2=

95>CD17 $RBJ
> X>497E>7CG175> 6R8BD 4EB38 '<1l1 45<
>7<SC

$9DDG?38 $RBJ
,8B BW66>E>7C6595B 9= /E=2? 5>D5B
,8B -?B1ECG18< JEB B17 (E55> 9=
[E=2? 5>D5B

?>>5BCD17 $RBJ
,8B .18< 45B B1> 1=1 *5>97B5>
;\W>979> 9= [E=27 5>D5B

B59D17 $RBJ

8B .18< 45B "9>45B;W>979> 9=
[E=2? 5>D5B

,8B )95C5> "1BDI 9= /E=2? 5>D5B

*1=CD17 $RBJ

8B "9>45B:1B>5F1< 9= /E=2? 5>D5B

8B 1=9<95>:1B>5F1< 9=/E=27 5>
D5B
7= $RBJI GI9B4 9>C75C1=D +175 ,8B )95C5> "1BDI 9= /[E=2? 5>D5B
<1>7 G9545B 1B>1F1< 756595BD -?B 1<<55495
18< 45B B17 (E55> 1= E>4 495
7B?P5'1B1451=  C?<<D5> *95>938D F5B
@1CC5> 1C C9>4 59>6138 495 12C?<ED5>
978<978DC 45C 1B>1F1<C 895B 9= *X45> 9>
$1C@1<?=1C
5>:5> *95 20DD5 41B1> 41CC 1= $RBJ
GR8B5>4 45C ,=JE75C 495 0E618BDCCDB1P5>
>138 '<1I1 45< >7<SC 75C@5BBD C9>4 | =
25CD5> *95 <1CC5> 41C ED? 1> 45= +17
59>6138 CD585> *?<<D5> *95 1> 495Ch= +]17
12B59C5> 618B5> *95 29DD5 6BX8J59D97 1EC
'<1l1 45< >7<SC 85B1EC *95 ;W>>D5> C?>CD
98B5> <E7 F5B@1CC5>
95 0E618BDCCDB1P5 F?> E>4 >138 '<1l1 4b<
>7<SC 495 JE<5DJD 75C@5BBD G9B4 9CQD 495 1=







/,3* 0.*+0

*?>>D17 $RBJ 45< >7<SC
,8B .18< 45B "W>979> 9= /E=2? 5> ,8B +?EBI9CD5> 1<1 9=/E=2? 5>D5
D5B ,8B )95C5> "1BDI 9= /[E=2? 5>D5B
$7>D17 $RBJ *1=CD17 $RBJ
8B 1<1 *9> 1BB5B1C B5>J5><?C5 ,8B B?P5B 1B>1F1<CE=JE7
1<1 9= /E=2? 5>D5B CD1BD5D 1= ?D5< "1IBAE5 +B?@931< X25B
F5>941 45 D1<91 F5>94145 B1> 1>1B91
95>CD17 $RBJ 1> 45B '"?CD F?B259 29C JE= ?<I31> "B59C5h<
8B 5CD9F1< ?B5?7B1693? 9= [E=2? )5CD1EB1>D '<1>5D 1I5B> >45 9CD 1=
5>D5B 585=1<975> .1CC5B@1B;

,8B)95C5> '1BDI 9= /E=2? 5>D5B
$9DDG?38 $RBJ
,8B +95B31B>1F1< 9= /[E=2? 5>D5B *?>>D17 $RBJ
8B ,=JE7 45B *1B49>5

?>>5BCD17 $RBJ *D1BD5D 1E6 45B F5>941 45 C@1Ul G59Dt
,8B .18< 45B B17 (E55> 9= [E=27? X25B 495 *DB1P5 JE= *DB1>4 5>45D 1=
5>D5B *DB1>4 F?>'<111 45< >7<SC
,8B)95C5> '1BDI 9= /E=2? 5>D5B 8B -5B<5CE>7 45C +5CD1=5>DC 1=
*DB1>4 F?>'<111 45< >7<SC
B59D17 $RBJ ,8B 55B497E>7 45B *1B49>5 E>4 5E

,8B )5DDE>7 45B *1B49>5 1= *DB1>4 5BG5B; 1=*DB1>4 F?> '<111 45< >7<SC
F?>'<111 45< >7<SC
,8B "1B>5F1< 1= *DB1>4 F?> '<1I1 &669J95<<5C 'B?7B1==259)541;D9?>CC38<EC







ECDB1<95> $5<2?EB>5
89>1 *381>7819

11@1> *EJE;1

18B19> *1389B

*1E49 B1295> (389441

$91=9 $91=9

"1>141 $?>DB51<

$?7>13? $?>D5 1B<?

*@1>95> 1B35<?>1
NCD5BB5938 *@95<25B7
B?P2B9D1>>95> *9<F5BCD?>5
5<795> *@1 B1>3?7B381=@C
>71B> E41@5CD
%9545B<1>45 01>4F??BD
D1<95> $7>J1

*@1>95> $14B9%4
C5B2149C381> 1E
*9>71@EB *9>71@EB

¥ ECD9>

$5H9;? $5H9;? *D14D
B1C9<95> *1?'1E<?

#1C 571C #1C 571C

"1D1B #7C19<

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

1DE=

- 2E 8129 1DE=

*D1BD ,8B
*D1BD ,8B
*D1BD ,8B

*D1BD 8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B
*D1BD 8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B
*D1BD 8B
*D1BD ,8B
*D1BD 8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B
*D1BD ,8B






-1'$)$,,-1#($,01$

#7,C, /07 927F> Al, /0'4=5,9, /1 0=.@=4:
#7,C, /07 927F> Al, /0'4=59, 1 =-I>
#7,C, /07 927F> Al, /0'4=59, /1 ):7.90>
#7,C, /07 927F> Al, =9.4, 708,94, 9 42,
#7,C, /07 927F> *@8-: :-0=3,7- @=4>709491
#7,C, /07 927F> Al, >:=47 274, 11 9@-4:
#7,C, /07 927F> 707 ,=4?48 #7,C, 90-09  >-
#7,C, /07 927F> A/, /0'090=410 2,070 #,=<@C
#7,C, /07 927F> A, /0 =9 9=4 =9 3;;==i
&,9 0=9,9/: A, /0'4=59, 221  %:9/,

&,9 0=9,9/: A/, /0 E7/= 90-09 @=:>;=

&,9 0=9,9/: A/, /0 705,9/=:/07 >?477:

&,9 0=9,9/. A/, /0 705,9/=:/07 >?477:

&,9 0=9,9/: #7,D,/0 ,9/G,>9 '@7,096=04>07
&,9 0=9,9/: #,=20=, 0:9:=4?, 90-09 4:;0=/49
&,9 2@>?G9 &9 2@>?G9 :-0=0 491,3=?
&9 2@>7G9 SHA? > %> %:5> 7494
>, 7:8,> 8P6:9/077 " >4>&7?=9/ >:7:8>
07:90=> ">4> 0,3 1,7 221 @>>??4
&:99097,9/ &:99097,9/ :..,7 22| 49,9D,8?
7',-70=: )090D@07,

7',-70=: @-, @9?0=3,7- &;,= ,=67?
7',-70=: Al, > 8F=4.> 4=.3:7,?D
7',-70=: @5E9 #F=0D  &?=J0D@=",9
=2@4902@G9 )40=, C 7,A45: 90-09 #'¢
=2@4902@G9 7:9>:3@0>,/,
=2@4902@G9 =9.4>.:1 A==

#,2,7.A,., 414.4: :H,9,

#@0=7: %4.: %G: #G0/=> =04>07 +@2,9
#@0=7: %4.: Al, 107, :=94>

#@0=?: %4.: #@0=?: %4.:

#@0=?:/0 :2E9 |&@-4/, > %4>.:>

2E9 > , 770?79,

&,=/49, /07 &@= F<@0=_ "=477, 5,
&,=/49, /07 &@= #7,D,/0&,94..7E>

7 :.?2=7 Al, 107 ?7E9?4.. 4==? :?07
7 .?2:=7 Al, /0 ,9,=4,>

7 .?2:=7 Al, /0 9,=4,>  "=?>0492,92

7 .72:=7 Al, /0 >'4=59> 0=.,/:9,
)0.49/,=4. Al, /07,(94:9

)0.49/,=4; Al, /107,(94:9 >, #,>7:=0>
)0.49/,=4: ‘=,

)0.49/,=4. @,?4D,

)0.49/,=4: )090D@07, > 7,9:> 0=.,/:9,
)0.49/,=4; > > 9>

)0.49/,=4: 74.4, ,7:> 90-09 0=.0/0> 0¢
)0.49/,=4. Al, /0 9,=4> *0:B= "=7>09/0
)0.49/,=4: Al, /0 9,=4>

)0.49/,=4: Al, /0 ,9,=4,>

)0.49/,=4: Al, /0 ,9,=4>

)0.49/,=4. Al, /0 9,=4>

)0.49/,=4. Al, 10 ,9,=4,> , 407
=@.0/0 =49,2, | '090>:= &084/E9

=@.0/0 =49,2, |A/, /0 9>4?0




49:

%:.,
3 >

4:9

96>?0770
0770

&?=9/




$*1$ $(18,

21-)- 2647* )7)49)4

2/--% %'-21%/ )/ E>4 %?DBE6  1<D5B>1D9F F41
*1> 5B>1>47 585=1<975 F41 45 $?I1

2% 2'%l
=*X45> +5<  1<D5B>1D9F FA1 +?EB?@5B147B $E>4937<?B $1C@1<?=1C
= 5CD5> +5<  1<D5B>1D9F 7575>X25B 45B '+1>,CD5<<5 B7E9>57ET>

7%4(-% -8-/ +5< #SB941 $?D?B B1>45 'E5BD?)93?

)571(,)-65;)164)1 )1642 () %/7(
=*X45> +5< 1= >61>7 45B *DB1P5 JE="'1<=9D?C '1B; $1C@1<?=1C

= .5CD5> +5< 1B=9D1 5B>Q>45J D189C1 B7E9>57ET>

"N4+-+671+)1 +5<

49%1.)1,775)4

?C@9D1< *1>)?AE5 +5< $1B 45 *925B91 $5<?>5B1C

?2C@9D5>)?31 +5< E71>F9<<1 *1> 7ECDT>
>9F5BCODRDC;B1>;5>81EC ?C@9D1< >CE<1B F41 $1BTD9=145<*EB C> #1C'1<=1C
+5< 05>DB1<5

>9F5BCIO9DRDC;B1>;5>81EC ?C@9D1< $1D5B>P446$2B909=1 45< *EB C > #1C'1<=1C
+5< 05>DB1<5

2157/%6) 2124%4.2157/%6)

SEDC38<1>4 +5< %?D61<<D5< <21B541 #1C'1<=1C
NCD5BB5938 46 $5B3EB9? 52RE4545B'?2CD F41 45+9B1:1>1 '<1l145< >7<SC
*38G59J ?>7B1BF5BDB5DE>7 +5< 4969397 45 &6939>1C +XB ,B21>9J139V>

18T1 5<9J <111 45 +1B1:1<9<<? ?DC3816D $14B94 +5<

"4&4%T',)45',76;
=*X45> *1>D1 BT7941 *1> 5B>1>4? 9= 5>DB? *?39? E<DEB1< 9>71>7 '1B;@<1DJ
= .5CD5> +5< +1=1BQ> B7E9>57ET> 7575>X25B ' +1>;CD5<<5

[7+,%*)1-1*240%6-21
+5<

3)441700)41 4)(-6.%46)1 5 SEDC38<1>4 D NCD5BB5938 *38G59J C*@1>95>

=5B931> H@B5CC EB?@1J5>DB1<5 5

) 05>DB1<5 6XB 1<<5 "1BD5> E>4 ?45B

-9C16 ,  >EB-9C531 5
$1CD5B31B8& , >EB-9C531 5
EB?31B46

$15CDB%

9>5BC <E26 5

1BB567EB






-2*$3 /# 810%*$")$







*$(, ,59(&$,

(73 @B1628; ;2A2? -* *( EA># ) EA: ! * <12>

PT@AT<].@ #/571 [?2R@6<;.92 >@2; )2>>.??2;4
?@.9@A;4 6@ "605@ ,.?72> (2292 )29

EA'F '\ $)'$
(05.A2; (62 1<05:.9 /26CCC 1.C6 4>.;0.;.>6. 0<: :
</6962;/K>s6 <12>>A32; (62 .; A;@2>

(/< 5SB@AIR?@2 ".42 16>28@ 6@ "63@ EA: #22> [&<<9 (<9.>
- <2>?7@2 @.42 ==>@:2;@ 6@ (- 42?0368322;2>
B@ 2;7@2> , 2:?7@2> .98<; B2>49.?7@ :J/2962>® 6;/.A

@2; #.>86772 2;?7@2>><99< 2928@>6705 B<; =>pBAGEA—BBAGEA

B2>8.A32; + )29

(B163 >> B<5/:=D -6:2> (K1 <12> (K1C2?@9.47
&<<9;A@EA;4 6,09 B<; $<B $<B  6; &9.D. 17
49H? EA> #62@2 (=G@2>2? |.A36,@2>2?72 ;605@
A2I<@2 16@@2 .; )29

9
A?42?059<?72;

(B163 C=< >?7C/A -7;;3? *<A3?79B<@M16<

== <54 6:(K12; #<,.@ ,6,@2> .5>2?B@2

2,@;2>(6;429 6@ $' ;42/<@2 .; C52:=29 3>22;2@ |12

&3<@7=<73?A3? &=:7G3703/;A3? @B16A >>/?A3;3<A =23?
/B@ :J49605?@ :6@ &<<9 6; &9.D. 129 ;49H? <124 *:42/A;4
3K> &2>7<;2; 1.A2>5.3@ EA> #62@2 !|.AGIDBE,
:.05C26? ?6;1 229/?@B2>?@G;19605 ;4@ <@R<8@,
".42/2?05>26/A;4 .; )29

3BA@163@ 63>//? IB@ "I@ &/:762 >E6252>6;

2:27A;4?/24926@2> /62@2; 6932 /26: 6332083>2%2;
<=A@2> AL=39242 #.;68K>2 1<052; A3&BA:2;

A;@2> @</D A3>22;2@ 12

(73 03<KA753< 4L? 76? %083BO2A23X12> 8926;2 '2F.
> @A>.>/26@2; )>.;?32>3.5>@2; <12> GBRAEMR? (,6>

12A@7?0527 52=..> EAB2>9G??764 A;1 B26@@2 28<99 /

3.05:2912; )29

#716/@ )316<7967:43 67 (>3G7/:T@A 4L? *<A37?6/:
A?=<79 /B4 ?I< [<[?TF42> 6@ )+ (2;12> & <12>
;1D 059J?22? (05A9A;42; ((.>@=5<;2 & @? ==
.02/<<8 | (26@ K/2> .5>2; 65> =2>7J;96052> +1
(2>B602 3K>)205;68 '<;@.8@ )29,

AB<5@3:39

> 0>@




*$(, ,59(&$,

73A3 >?=43@@7=<3/Z6 8A%/92:2; :6@ 12: <:=A@23? 3?7:32753< 36K?23<5H<53 5BA 5L<@A75 B<2 ::
(>@=5<;2 $<@2/<<8 ;@2>;2@ <12>,".; +<> %>@ (2$BGA2 '2?612;06. !>.;82;8.272 +2>/>. A05R5A@E
AQ05 6932 6: .A?5.9@ A;1 /26 6;8GA32; : MBI =@ 5>2>70526;A:?05>26/A4 FI2>?2@EA;42; A;1 B62¢
A;1 EAB2>9G?764 )2>:6,B2>26;/.>A;42; A,@Z42> #716/3: 3?5312A@7052> A>67@ ?=.;6?7052> ?2?7<:
5.@7?.== )29

?3/, $/7.@ #=?3&2168K>2 #.;68K>2 B<; 2>3.5>P;2>
.053>.A $.42912764; 29A;1 0>D9 [<?: 268 #A;1
(05:2>E@52>.=62  (.; 4A?@I; )2>:6; )29

<530=A (>?7AG3<5353< A6?=@3 037 B<23<4L?

</A3 /0GB5303<:26;2 ".1D 92612> /26 26;2: *;3.99 42

?2@<>/2; 6?@ :JO5@2 605 162 (=>6@E2; 4K;?@64 ./
1$'()-+'# )$ #.>82 M 2 (.32M092 9@2>789:2>267 <>646;.9 A>< [26:)62>.>E@ 428.A3@ /E/
?2; '2/<.>12> ;96232>A;4 6;729C26@ CQEES6:426?3KR> A>< )29 <12>




*$(, ,58(&S,

"7303 7/<9/ C=; '3@A/B?/<A )/C3%32>". (.;16.
+379/B4 C=< 5L<@A753<C258?@.Q@@42=>K3@ ;RAE®:H52; 9KO8CA;?05 A;1 26;2 ?05J;2 262>
6;@2>277.,@2; &ABA/I<N@ /?/53

"7303? /<2F <2F1A 425J>?@ EA#.7=.9<..? C62 12>
EA12; K;2; 9927 A@2 EA 126;2: 2IA>@?@.4 9.7?
2>;

(/<2F 2B <7;;3?;L.23? ,7?03:D7<B05 CK;?052 16> 26;
4.:E @<992; 5>2;@.4 ".?? 1605 B<; 126;2:#.;;:.9?7<
@64 B2CJ5;2;

[>>F 7?A62/F ;73037 /A7l .9927 2>12;89605 A@2 E
2: 2IA>@7@.4 262> ?05J;

&?37@3 >?=/<534/<53<3? -37:3 ;7A;/JE -37163<
&>6B.@ 0O=><-2692 E >/26@7??A052 2/A>@
1926;B2>8GA32 826;2 ::</6962; 2@0

2C2>/9605 0 =>< -2692 EE49 E :</96¢
62;?@926?7@A;42; .;1C2>82> >/26@7?.42/<@2 A;.

<G3753</<</6;3
QBA@l6B@P> ".(.;16. Bl. 92:.;6. &9.D.129
49H?
,3? 6/A"B@A /B4 ?353:;HM753 (16/49=>4/03<28,@2>Q /4] B?=>/C5: =>@:2;@5.A? 9<2 Bl. 12)6>.7.;.
&3? ,6/A@ >>/<273)3:
&3? #/7:1<63<2?79 0=B:3C/?2 5?/< 1/</?7/ 1=;
#1$'$ $&% )3:34=<7@MA& 6; A?;.5:23G992;

#=</A /<B/?

SAS>2?7@.A>.@ '.6;/<C

SAS #>6< Al 2>@ ?7@299B2>@>2;1 ‘RA6=HB4 '
.J09A/ M ;?29/A992;N

JA>)5<? Al 93>6212 .8</

JA> 6;.<;D:2> (=2;12>
#=</A 307B/?

2I>A> >>D A1 ./6

21>A> #>@6;.

21>A> 2@ @6;. A;1 <942>

21>A.> >646@@2 A;1 ,<934.;4 #.;73291
B16 (73 ;K16A3< 3AD/@ BA3@ AB< B<2 (>3<23< /<<
;3:23< (73 @716 B<A3? =23? B<A3?63
2?79 0=B:3C/?2 5?/< 1/</?7] 1=;

"7303? #716/3: C=< 23?7 :37@163?37 YPPDED2 EA
1262: 2IA>@?@.4 2;62L2 12;).4 A;1 3262> ?05J;




"59>5 EC7125 F5B@1CC5> ;<1B E>4 45ED<938 1E6 45= 9<4C389B= <5C5>
> 495C5B *D5<<5 =W38D5> G9B 1<<5 #b6BBBWP5B> E>4 1E6 .E>C38 1EC4BES3;5>
41B1>5B9>>5B> 41CC5C 41C ?E<5F1B4 B185 F5B@1CC5> >95=1<C 59>5 EC7125 C5<2CI
1>1B91 $171J9> 12C?<ED ;?CD5><?C E&&>>*95 JE= 59C@95< 9> 5EDC38<1>4 <525>
?8>5 :57<9385 -5B@6<938DE>7 9> 1<<5B288BMEB38 1E6 59>5B ,B<1E2B59C5 2569>45>
BE3;AE1<9DRD 1E38 X25B 59>5> >D5B>5D53#945> *95 59>5 6?B=<?C5 $19< 1>
25J9585> ;1>> C5BF935 27E<5F1B4 7B1> 31>1B91 3?=
1259 9CD 5C FW<<97 571< G5<385 BD4E29D G9B 8B5 $19<1>C38B96D 8125> E>4 C
?=@ED5B *95 25C9DJ5> *95 25>WD975> 86B45> 8>5> 416XB @X>;D<938 1= 2JG
59>5>>?B=1<5> >D5B>5D1>C38<ECC 59>5C $?>1DC 45> #9>; 6XB 495 :5G59<C
9> BES3;5B 9CD >938D >WD97 *95 ;W>>5> BSEHKCD5 EC7125 JEC5>45>

=B:3C/?2 ?/< [<[?7] #/5/G7< B2;61. 92:.;6. &9.D. 129 ;49H? > .;.>6. (=.;62;
3?/B@5303? 27A=2,C25> 3>=@7A="35/:

'32/9A7=< ".;C25>A;1 .?@/26@>G42

)3:34=< #/7: ?2>B602 /<A92B.>1 4>.; 0.;.>6. 0<:

<G3753< B<2 #3273<03?/AB<5 ,30 CCC/<A92B.>1<;96;2 04130==9 #.4.E6;

J/AAB<5".A@ 2?2@E 5.3@2@ 12> 2>.A?42/2> 3K aB233Q&BAB05A;42; 6: 229/2; #.L.2 C6BIU2 AASB.P?2>

.? 2?2@E B2>=39605@2@ 12; 2>.A?42/2> 7212 +2>J332;@9605A:;4 .A3 ?26;2 '205@:GL64826@ EA K/p>=>K3
65: B2>3.7?7@ CA>12 +2>B6293GI9@64A:4 $.051>A08 <12> /?05>63@ .A05 .A?EA4?C2672 8<=62>2; 412> 20
1.B<; 6?2@ ;A> 6@ ?05>63@96052> >9.A/;67 12? 2>.A?42/2>7 42?7@.@@2@ #6?7?/>.A05 C6>1 ?@>.3>RP05@9¢
B@:/53@A3::3< 1/ 72&.9:..? &9.D. 12 >6;.4. +206;1.>6< .?2@699< 129 '<:2>.9 ).>.7.9699< 4A69. &9D. (.; 4
&9.D. 129 ;49H? #.72=.9<..? (.; 2>;.;1< 9)./92>< (.9</>2 >4A6;24Al; & @.9.B.0. "<? .612><? ).A><
-BGL5:716 A/B@3<23 "3@3? D3:163 2/@ #/5/G7< L03? 37<3< @>3G73::3< <A3?<3A "7<9 /0?B43< 9K<<B<

$/0"4 /5% 2+-/







