
Dragon Divination

Dragon Magick

&



Introduction to Dragons

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

***

"##$%&'()! *$! *+,! *,-#+'().!$/! *+,!"(#',(*.0!-(1*+'()!2(,345-'(-65,! '(!
,7,%1&-1! *,%8.0! $%! .$! /-(*-.*'#! *+-*! '*! '(7$9,.! /,,5'().! $/! #2%'$.'*10!
.2.4'#'$(0!$%!/,-%!:+'5,!.*'55!.,,8'()!45-2.'65,0!:-.!.-'&!*$!#$8,!/%$8!-!
45-#,!$/!;%,-*!<1.*,%10!-!45-#,!:+,%,!*+,!=4'%'*! '*.,5/!5'7,&0!-(&!:+,%,!
&%,-8.! -(&! 7'.'$(.! $%')'(-*,&>! ?+'.! 45-#,! '.! .-'&! *$! 6,! :+,%,!
;%-(&8$*+,%.!-(&!;%-(&/-*+,%.!$/!*+,!#+'5&%,(!$/!@-%*+!:-*#+!$7,%!*+,!
4,$45,! /%$80! -(&!:+,%,! *+,! #%,-*2%,.! $/! *+,! =+-&$:! A-(&.! -(&! *+,!
%,-58.! $/! /-(*-.1! -%,! .-'&! *$! %,.'&,>! ?+'.! 45-#,! %,5',.! $(! $2%!
2(#$(&'*'$(-5!/-'*+!-(&!*%2.*!'(!$%&,%!*$!,3'.*0!-(&!'.!9($:!61!*+,!B'.,!
C(,.! -.! D?+,! E$'&F>! G*! '.! 4-%*! $/! *+,! ".*%-5! H,-580!:+,%,!:,! #-(($*!
*%-7,5!$(!$2%!$:(!2(5,..!:,!-%,!'(7'*,&!'(!-(&!.+$:(!*+,!:-1>!

G*! '.!6,5',7,&!*+-*!:+,(!:,!.5,,40!$2%!&%,-8.!-%,!.,(*!*$!2.!/%$8!?+,!
E$'&>!B+,(!:,!#$(.25*!$2%!)2'&,.0!*+,1!-(.:,%!2.!/%$8!?+,!E$'&0!-(&!
:+,(!:,!%,#,'7,!7'.'$(.!-(&!/$%,.')+*0!'*!'.!%,5-1,&!*$!$2%!I')+,%!=,57,.!
/%$8!?+,!E$'&>!?+'.!.+-&$:1!:$%5&!$/!2(*$5&!81.*,%1!'.!:+,%,!82#+!$/!
$2%! '((,%! 9($:5,&),! #$8,.! /%$80! 62*! '*! '.! -5.$! -! 45-#,! :+,%,! 8-(1!
*+'().!+-7,!)$(,>!?+,!E$'&0!6,'()!:+,%,!*+,!=4'%'*! 5'7,.0! '.! 5'9,!-!)'-(*!
.-/,! +-7,(! /$%! *+$.,! *+'().! :,! -%,! '(#-4-65,! $/! .,,'()! '(! *$&-1J.!
D#'7'5'K,&F!:$%5&>!L%,-*2%,.!.2#+!-.!M('#$%(.0!N-,%',.0!L,(*-2%.0!N-2(.0!
O%1-&.0!-(&!O%-)$(.!/'(&!%,/2),!'(!*+'.!$*+,%!:$%5&0!-(&!-%,!/,5*!'(!*+,!
4%,.,(#,! 61! .$8,! -(&! D.,,(F! 61! ,7,(! /,:,%! -.! *+,1! #$(*'(2,! *$! )$!
-6$2*!*+,'%!'(7'.'65,!4+1.'#-5!5'7,.!+,%,!$(!@-%*+>!

?+%$2)+$2*!+'.*$%10!/%$8!#25*2%,.!-.!&'.*-(*!-.!*+,!"6$%')'(,.!-(&!*+,'%!
O%,-8*'8,0! *+,!E'9'().! -(&! *+,!4,$45,!$/! L+'(-0! P-4-(0! -(&! @()5-(&0!
O%-)$(.!+-7,!6,,(!8,(*'$(,&!'(!$(,!/$%8!$%!-($*+,%>!B+1!'.!*+'.Q!O'&!
*+,.,! 4,$45,! -#*2-551! .,,! *+,.,! 6,-.*.0! $%! &'&! *+,1! .'8451! 8'.*-9,! -!
)'-(*! 5'K-%&0! $%! .$8,! $*+,%! %,4*'5'-(! #%,-*2%,! *+-*! +-&! /$5&.! $/! .9'(!
2(&,%! '*.! /$%,-%8.! -(&! #$25&! /510! .2#+! -.! )'-(*! 6-*.0! $%! *+,! /51'()!
&'($.-2%.0!"%#+-,$4*,%13!$%!*+,!R*,%$.-2%.Q!B,%,!*+,%,!&'($.-2%.!.*'55!
%$-8'()!*+,!@-%*+!$(51!-!/,:!*+$2.-(&!1,-%.!-)$Q!A$#+!S,..!<$(.*,%0!
'*! '.! 6,5',7,&0! '.! $(,! .2#+! #%,-*2%,>! ?+,%,! '.! ,7,(! -! #$(.*,55-*'$(! $/!
.*-%,.!'(!*+,!(')+*!.91!(-8,&!DO%-#$F0!-.!'*.!),(,%-5!.+-4,!'.!*+-*!$/!-!
O%-)$(>!

B17,%(.0! *%-&'*'$(-551!&,4'#*,&!$(! .+',5&.! -(&!6-((,%.! '(!+,%-5&%1! /$%!
+2(&%,&.!$/!1,-%.0!-%,!#$(.'&,%,&!-!.')(!$/!.*%,()*+!*$!*+$.,!:+$!6,-%!
*+,! .186$5>! @2%$4,-(! O%-)$(.! -%,! -(-*$8'#-551! &'//,%,(*! *$! 8$.*!
&%-)$(.0! +-7'()! *+,! 2.2-5! *:$! :'().0! 62*! $(51! +-7'()! *:$! 5,).T!



.$8,*'8,.!.+$:(!-.!+-7'()!+-(&U5'9,!#5-:.!$(!*+,!*'4.!$/!'*.!:'().!-(&!
-!%-K$%!.+-%4!.*'(),%!/'55,&!:'*+!4$'.$(!$(!*+,!,(&!$/!'*.!*-'5>!?$&-1!*+,!
B,5.+!/5-)!.*'55!+-.!-!%,&!&%-)$(!$(!-!)%,,(!-(&!:+'*,!6-#9)%$2(&0!-(&!
*+,!%,&!&%-)$(!'.!*+,'%!(-*'$(-5!.186$5>!

G(! *+,! L+'(,.,! -(&! P-4-(,.,! #25*2%,! *+,! O%-)$(! .186$5'K,.! 5'/,! -(&!
)%$:*+!-(&! '.!.-'&! *$!6%'()!*+,! /'7,!65,..'().V!+-%8$(10!7'%*2,0! %'#+,.0!
/25/'558,(*! -(&! 5$(),7'*1>! L+'(,.,! O%-)$(.! -%,! .*'55! .+$:(! '(! 4-%-&,.!
-%$2(&! *+,!:$%5&! #,5,6%-*'()! *+,! L+'(,.,!S,:!W,-%!:'*+! *+,!O%-)$(!
O-(#,>! G(! L+'(-! *+,%,! -%,! /$2%! 8-'(! 9'(&.! $/! &%-)$(.V! *+,! L,5,.*'-5!
O%-)$(.!:+$!4%$*,#*!*+,!45-#,.!$/!*+,!;$&.0!*+,!=4'%'*2-5!O%-)$(.!:+$!
#$(*%$5! *+,! :'(&! -(&! *+,! %-'(0! *+,! @-%*+! O%-)$(.! :+'#+! #$(*%$5! *+,!
%'7,%.! -(&! :-*,%! $(! *+,! @-%*+0! -(&! *+,! M(&,%:$%5&! O%-)$(.! :+'#+!
)2-%&.! 4%,#'$2.!8,*-5.! -(&! ),8.>! =,4-%-*,! &%-)$(.! -5.$! #$(*%$5! *+,!
%'7,%.!$/! *+,!S$%*+0! =$2*+0! @-.*0! -(&!B,.*>! ?+,! #$88-(&,%!$/! -55! *+,!
H'7,%!O%-)$(.! '.!65$$&! %,&! '(! #$5$%0! +-.! -! /',%1!8-(,0! -(&! '.!XYY! /,,*!
5$()!/%$8!*+,!*'4!$/!'*.!($.,!*$!*+,!,(&!$/!'*.!*-'5>!

?+,!O%-)$(!6,#-8,!-!.186$5!$/!,7'5!-(&!*+,!&,7'5!$(51!-/*,%!L+%'.*'-('*1!
)-'(,&!4$:,%>!G(!-(!-**,84*!*$!#%2.+!*+,!-(#',(*!6,5',/.!$/!R-)-(.0!*+,!
L+%'.*'-(.! .4%,-&! *+,'%! 4%$4-)-(&-! $/! *+,'%! &,7'50! #-55'()! +'8! *+,!
O%-)$(>!Z1! '(.*'55'()! *+'.! /,-%! $/! ,*,%(-5! &-8(-*'$(! *+,! #+2%#+!)-'(,&!
#$(*%$5! $/!8-(1! %$1-5! +$2.,.>!B'*+! *+'.! *+,1! #+-(),&!$%! 4-..,&! 5-:.!
*+-*!4%$+'6'*,&! *+,!R-)-(!6,5',/.0! -(&!:'*+! *+'.! #-2.,&!+28-(9'(&! *$!
/,-%!O%-)$(.!'(.*,-&!$/!%,.4,#*'()!*+,80!-.!*+,1!.+$25&>!"5.$!/%$8!*+'.!
#-8,![(')+*.0! 5-*,%!#-55,&!DO%-)$(!=5-1,%.F0!*+-*!:,%,!,-),%!*$!4%$7,!
*+,'%!/-'*+!*$!*+,'%!;$&!-(&!#$2(*%1!61!+2(*'()!*+,!O%-)$(.!&$:(>!S$*!
#$845,*,51! -(! 2(.,5/'.+! -#*! 6,#-2.,! $/! *+,! 4-18,(*.! $/! )$5&! *+,1!
%,#,'7,&!/$%!*+,'%!D6%-7,%1F>!B+,*+,%!*+,! \&%-)$(.\!*+,1!+2(*,&!:,%,!
.*%-(),!6,-.*.!$%!.'8451!*+$.,!:+$!/$55$:,&!-($*+,%! %,5')'$2.!4-*+! '.!
2(9($:(>!!

Z,#-2.,!$/!+28-(9'(&J.!-#*.!$/!*+,!4-.*0!*$&-1!O%-)$(.!-%,!/$%#,&!*$!
8$.*51!5'7,!*+,'%!5'7,.!'(!*+,!E$'&!:'*+!5'**5,!*$!($!#$(*-#*!:'*+!*+$.,!$/!
2.!:+$!5'7,!$(!*+'.!.'&,!$/!*+,!E,'5>!?+$.,!:'*+!]2'#9!,1,.!-(&!-(!$4,(!
8'(&! $##-.'$(-551! #-*#+! -! )5'84.,! $2*! $/! *+,! #$%(,%! $/! *+,'%! ,1,0! -(!
'(.26.*-(*'-5! /$%8! *+-*! '.! &%-)$('.+>! ?+,! 8$%,! *%-&'*'$(-50! 5-%),%!
O%-)$(.0! +$:,7,%0!82.*! 6,! .,,(!:'*+! *+,! '((,%! ,1,.! -(&! +,-%&!:'*+!
*+,!'((,%!,-%.!6,/$%,!*+,1!#-(!6,#$8,!-!%,-5'*1!/$%!8$.*!4,$45,>!?$!.,,!
*+,80!1$2!/'%.*!+-7,!*$!6,5',7,!^YY_!*+-*!*+,1!-%,!*+,%,0!($*!`2.*!'8-),.!
'(! 1$2%!8'(&0! 62*! %,-551! *+,%,a! W$2!82.*! 5,-%(! *$! /,,5! *+,80!:,5#$8,!
*+,80!-(&!+$($%!*+,'%!4%,.,(#,!61!)'/*'()!*+,8!:'*+!$//,%'().>!



'(*,%/,%,(#,>!!

.2%,!*$!6,!)%,-*!6,(,/'*.!-%'.'()!*$!+,54!2.!-55>!

/).#%$0*%1*#23*/).#%$0*%1*#23*+$,-%"/).#%$0*%1*#23*/).#%$0*%1*#23*+$,-%"+$,-%"*+$,-%"***
<-(1!.$2%#,.!.-1!*+-*!*+,!,-%5',.*!/$%8.!$/!&%-)$(.!-%,!5'(9,&!:'*+!*+,!
<$*+,%! ;$&&,..0! B-*,%! ;$&.0! -(&! B-%%'$%! ;$&.>! G(! *+,.,! #-4-#'*',.!
*+,1! :,%,! 6$*+! 6,(,/'#,(*! -(&! &,.*%2#*'7,>! O%-)$(.! :,%,! $/*,(!
6,5',7,&!*$!6,!.,-!&:,55'()!#%,-*2%,.0!`,-5$2.51!)2-%&'()!7-.*!*%,-.2%,.!
$/! )$5&! -(&! 4,-%5.>! H-'(0! #5$2&.0! *+2(&,%0! -(&! 5')+*,('()! :,%,! -55!
6,5',7,&!*$!6,!*+,!6%,-*+!$/!*+,!&%-)$(T!'*\.!/'%,!6,)'(('()!'(!5')+*,('()>!
G(!O%-)$(!8-)'#9!:,! 5'(9! *+,! &%-)$(! *$! -55! ,5,8,(*.! 62*! 2(&,%.*-(&!
*+-*!'*!+-.!'*\.!$%')'(.!'(!*+,!4%'8,7-5!.,-.0!`2.*!-.!:,!&$>!

"!#$88$(!/-#*$%!$/!-(#',(*!81*+.!'.!*+,!.')('/'#-(#,!$/!*+,!&%-)$(!:-.!
'(! '*.!#$(*%$5!$7,%!8-(9'(&>!".!*+,!B,.*,%(!81*+!$/!*+,!&%-)$(!)%,:0!
*+,.,! 6,'().! #-8,! *$! %,4%,.,(*! *+,! #+-$.! $/! $%')'(-5! 8-**,%>! B'*+!
8-(\.! -:-9,('()0! -(&! ,7,%1! )%$:'()0! #$(.#'$2.(,..! -! .*%2))5,! -%$.,!
-(&!:,!#%,-*,&!$%&,%!*$!#$(.*-(*51!#+-55,(),!*+,!&%-)$(\.!4$:,%>!?+'.!
'.!-5.$!:+,%,!:,!),*!$2%!(,,&!/$%!6-5-(#,0!2(&,%.*-(&'()!*+-*!5,-('()!
*$$!82#+!*$!$(,!.'&,!$%!*+,!$*+,%!:'55!$(51!#-2.,!.*%'/,!'(!$2%!5'7,.>!

?+,!8$.*!#$88$(!6,5',/!$(!*+,!$%')'(!$/!*+,!&%-)$(!'.!*+-*!*+,1!+-7,!
,3'.*,&!.'(#,!4%,U*'8,T! *+,1!:,%,!*+,!/'%.*! /$%8.!*+-*!#-8,!$2*!$/! *+,!
.:'%5'()! 8'.*.! $/! -! #$-5,.#'()! 2('7,%.,>! B+,*+,%! *+,1! 6,)-(! -.!
8$(.*,%.! $%! &,'*',.0! *+,'%! ,3'.*,(#,! :-.! *-9,(! -.! /-#*! 2(*'5! *+,! ^b*+!
#,(*2%1>! O2%'()! *+-*! *'8,!:-.!:+,(! \.#',(*'.*.\! 6,)-(! *$! &,62(9! *+,!
81*+! $/! &%-)$(.! 61! ,34$.'()!82.,28!&%-)$(! 4',#,.! -.! /-9,.>! ?+,.,!
/-23! &%-)$(.! :,%,! 2.2-551! /$..'5'K,&! %-1.! $%! 6-*.>! ?+,(! #-8,! *+,!

O%-)$(.! &$! *%-7,5! #$(.*-(*51! 6,*:,,(! $2%! :$%5&! -(&! *+,! E$'&! *$!
&,*,%8'(,!'/!+28-(9'(&!+-.!8-*2%,&0!8,-('()!*+-*!:,!+-7,!$2*)%$:(!
$2%! (,,&! *$! &$8'(-*,! -(1*+'()! &'//,%,(*! /%$8! $2%.,57,.>! ?+,%,! -%,!
.$8,!:+$!6,5',7,!*+-*!*+,1!-%,!#$((,#*,&!:'*+!*+,!81.*,%'$2.!5')+*.!'(!
*+,!(')+*!.91!:+'#+!-%,!%,4$%*,&!-.!MNC\.>!C*+,%.!6,5',7,!*+-*!8'%-#5,.!
-(&! $*+,%! 2(2.2-5! +-44,(.*-(#,! .+$25&! 6,! -**%'62*,&! *$! &%-)$(!

G(!*+,!L5-(!G!.*2&',&!:'*+0!:,!6,5',7,!*+-*!:,!-%,!#$(*-#*,&!610!-(&!-%,!
-65,!*$!8-9,!#$(*-#*0!:'*+!*+$.,!&%-)$(.!:+$!:'.+!*$!62'5&!-!6%'&),!$/!
2(&,%.*-(&'()>!O%-)$(.! -%,(\*! \6'&'()! *+,'%! *'8,\!:-'*'()! *$! %,*2%(! *$!
*+'.! 45-(,! $/! ,3'.*,(#,0! *+,1! -%,! 4,%/,#*51! +-441! :+,%,! *+,1! -%,>!
I$:,7,%0! `2.*!-.!:,!-%,!-5:-1.!.,,9'()! *$! /2%*+,%!$2%.,57,.0! *$!)%$:!
.4'%'*2-5510! .$! -%,! *+,1>! Z1! :$%9'()! *$),*+,%! :,! #-(! 5,-%(! 7-52-65,!
'(/$%8-*'$(!($*!$(51!-6$2*!$2%!.4'%'*2-5!4-*+.!62*!-5.$!:+-*!8-9,.!2.!
\+28-(\>! ".! 2(&,%.*-(&'()!)%$:.!6,*:,,(!$2%! *:$! .4,#',.! *+,%,! -%,!



.#',(*'/'#! 5,-4! *+-*! &%-)$(.! :,%,! *+,! :-1! *+-*! .24,%.*'*'$2.! 8-(0!
2(,(5')+*,(,&! 61! .#',(#,0! #-8,! 24! :'*+! /-(*-.*'#! .*$%',.! *$! ,345-'(!
-:-1!&'($.-2%.>!

"58$.*! -55! $/! $2%! -(#,.*$%.! 6,5',7,&! *+-*! *+,! ,-%*+!:-.! '(+-6'*,&! 61!
*+,.,!)%,-*!#%,-*2%,.>!B+,%,!&'&!*+,!'&,-!#$8,!/%$8Q!G*!+-.!6,,(!.-'&!
*+-*!&%-)$(.! .*,8! /%$8!-!2('7,%.-5!+28-(! '8-)'(-*'$(0! *+-*! *+,1!-%,!
8,%,51! '(+,%'*,&! 8,8$%',.! $/! &'($.-2%.0! $%! *+-*! *+,1! -%,! .'8451!
/')8,(*.! #%,-*,&! 61! $2%! .26#$(.#'$2.! '(! -(! -**,84*! *$! ,345-'(! -:-1!
*+,! 2(,345-'(-65,>! C67'$2.510! 4%-#*'*'$(,%.! $/! &%-)$(! 8-)'#9! &$(\*!
6,5',7,!*+'.!62*!'*!'.!'84$%*-(*!*+-*!:,!2(&,%.*-(&!*+,!.*,%,$*14,.!*+-*!
:,!:'55!(,,&!*$!/-#,>!!

=$0! '/!*+,%,!'.!($!$(,!+'.*$%'#-5!.*-%*'()!4$'(*0!:+-*!-%,!:,!*$!&$Q!".!-!
+$4,/25!&%-)$(!8-)'#9'-(!:,!82.*!+-7,!-!/'%8!6,5',/!'(!&%-)$(.>!G/!1$2!
&$!($*0!*+,(!1$2!.+$25&!:-59!-:-1!/%$8!*+'.!-%,-!$/!.*2&1!-.!1$2!:'55!
(,7,%! 8$7,! 6,1$(&! *+,! *+,$%,*'#-5>! W$2! #-(($*! +$4,! *$! #$(*-#*! -!
&%-)$(!'(!*+,!+$4,.!*+-*!*+,1!:'55!4%$7,!*+,'%!,3'.*,(#,!*$!1$2>!

G!:-.!*-2)+*!*+-*!&%-)$(.!$(#,!,3'.*,&!$(!*+'.!45-(,0!-.!-!:'*#+!G!%,-551!
:-(*!*$!6,5',7,!*+'.!62*!*+,!.9,4*'#!'(!8,!:-(*.!4%$$/>!".!'*!'.0!G!#+$$.,!
*$!6,5',7,!*+-*!*+,1!8-1!+-7,!,3'.*,&!-(&!G!9,,4!-(!$4,(!8'(&!-6$2*!'*>!
<1!L5-(!*,-#+,.!*+-*!4,%+-4.!'(!4%,U*'8,!$%!'/!*+,%,!:,%,!-!/,:!&%-)$(.!
:+$!%,8-'(,&!6,+'(&!'(*$!*+,!#2%%,(*!,%-0!*+,1!$(#,!.+-%,&!*+'.! 5,7,5!
$/!,3'.*,(#,!:'*+!2.>!?+,1!&'&!($*!&'.-44,-%0!$%!&',!$2*0!$%!/5,,!/%$8!*+,!
#%2,5*1! *+,1! /$2(&! '(+,%,(*! '(!8-(9'(&>!B,!6,5',7,! *+-*! *+,1!,7$57,&!
6,1$(&! *+'.! 45-(,! '(*$! 42%,! .4'%'*2-5! 6,'().T! *+,'%! +$8,! '.! ($:! $(! -!
5,7,5!$/!*+,!-.*%-5!45-(,>!O$,.!*+'.!8-9,!*+,8!6,**,%!*+-(!2.Q!S$>!B+-*!
'*!&$,.!8,-(!'.!*+-*!*+,1!-%,!'(!-!2(']2,!4$.'*'$(!*$!+,54!2.!,7$57,!'(*$!
6,**,%!6,'().>!?+,1!-%,!8$%,! '(!*2(,!:'*+!*+,!2('7,%.,!*+-*! '.!6,1$(&!
$2%!9,(!-(&!#-(!+,54!2.!*$!6,**,%!2(&,%.*-(&!*+,!:$%5&!:,!5'7,!'(>!

B+-*!:,!&$!9($:!'.!.#-**,%,&!/%-)8,(*.!*+-*!81!8-)'.*,%!*%',&!*$!*',!
*$),*+,%! '(*$! #$+,%,(#1>! ?+,! :$%&! &%-)$(! '.! &,%'7,&! /%$8! *+,! A-*'(!
\&%-#$(\! :+'#+! 8,-(.! .,%4,(*>! O%-#$(! $%')'(-*,&! '(! *+,! ;%,,9! :$%&!
\.4-9$7\! c.,%4,(*d! :+'#+! '(! *2%(! :-.! &,%'7,&! /%$8! *+,! ;%,,9! 7,%6!
\.4-9,57\! c*$! .,,! #5,-%51d>! G*! '.! %,5-*,&! *$! $*+,%!:$%&.0!8$.*! $/! :+'#+!
&,-5! :'*+! .')+*>! ?+,1! -%,! *+,! =-(.9%'*! e&-%#J! c.,,d0! "7,.*'#! \&-%.*'.\!
c.')+*d0! -(&! *+,! C5&! G%'.+! \&,%#\! c,1,d>! N%$8! *+,! $5&! @()5'.+! *+,%,! '.!
\*$+%*\0! C5&! =-3$(! \*$%+*\0! -(&!C5&! I')+! ;,%8-(! \K$%-+*\0! -55! $/!:+'#+!
8,-(! #5,-%! $%! 6%')+*>! N%$8! *+'.! :,! *',! &%-)$(.! '(! :'*+! *+,! )%,-*!
.,%4,(*.! -(&! 6,#-2.,! $/! '*.! *',! *$! .')+*! -(&! .,,'()! '*! 6,#-8,! -!
%,#,4*-#5,!$/!9($:5,&),!-(&!7'.'$(.>!!



*+,8.,57,.!'(*$!+28-(!/$%8>!

8$.*!/-8$2.!6,'()!*+,!@4'#!$/!;'5)-8,.+>!

:+$!-'&,&!I2'*K'5$4$#+*5'>!

4%'8-5!,(,%)1!*+-*!*+,1!%,4%,.,(*>!

:'*+!)$5&>!

+$,-%".*,"&*4()3"(35+$,-%".*,"&*4()3"(35*+$,-%".*,"&*4()3"(35+$,-%".*,"&*4()3"(35***
O%-)$(.! :,%,! 8,(*'$(,&! '(! 6$*+! -5#+,81! -(&! 8,&'#'(,! &2%'()! *+,!
<,&',7-5! ?'8,.0! ,.4,#'-551! '(! *+,! /',5&! $/!8,&'#'(,>! ?+,! 4,$45,! '(! *+,!
/',5&!$/!8,&'#'(,!.$2)+*!O%-)$(.!($*!/$%!*+,'%!-(#',(*!:'.&$8!62*!/$%!
*+,'%! $%)-(.>! ?+,1! +$4,&! *$! /'(&! -! 8'%-#5,! #2%,! $%! *$('#! *$! +,54!
+28-(9'(&0! .$! *+,1! *$5&! *+,! DO%-)$(! =5-1,%.F! *+-*! *+,1!4-'&! *$! +2(*!
&$:(! -(&! 9'55! O%-)$(.>! ?+,1! :,%,! $(51! 5$$9'()! *$! 5'(,! *+,'%! 4$#9,*.!

?+,!65$$&!$/!O%-)$(.!:-.!.-'&!*$!8-9,!-!4,%.$(! '(725(,%-65,!*$!.*-6!
:$2(&.!'/!6-*+,&!'(!'*0!-(&!-65,!*$!2(&,%.*-(&!*+,!.4,,#+!$/!6'%&.!-(&!
-('8-5.! '/! &%-(9>! @-*'()! -!O%-)$(.! +,-%*!:$25&!8-9,! $(,! .*%$()! -(&!
6%-7,!6,1$(&!#$84-%'.$(>!@-*'()!*+,!*$()2,!:$25&!)'7,!,5$]2,(#,! '(!

?+,!,-%5',.*!%,#$%&,&!&%-)$(.!-%,!/%$8!=28,%'-!-(&!L+'(-T!6$*+!5-(&.!
+-7,! .*$%',.! $/! &%-)$(.! *+-*! &-*,! 6-#9! *$! -%$2(&! f0YYY! ZL@>! G(&,,&0!
*+,!L+'(,.,!6,5',7,!*+-*!*+,1!:,%,!*+,!&,.#,(&-(*.!$/!&%-)$(.>!P-4-(!
-5.$! +-.! ,-%51! *-5,.! $/! &%-)$(.! 62*! 8$.*! $/! *+$.,! %,5-*,! &%-)$(.! *$!
(-*2%-5!&'.-.*,%.>!Z$*+!L+'(,.,!-(&!P-4-(,.,!&%-)$(.!#$25&!*%-(./$%8!

@)14*'-(! &%-)$(.! -44,-%! -%$2(&! g0YYY! U! h0YYY! ZL@! -(&! /$%! *+,!8$.*!
4-%*0!@)14*'-(.!.-:!&%-)$(.!-.!-!.')(!$/!,7'5>!?+'.!'.!6,#-2.,!"4,4!:-.!-!
&%-)$(!-(&!"4,4\.!)%,-*,.*!&,.'%,!:-.!*$!$7,%*+%$:!H->!I$:,7,%0!H-!
-5.$!+-&!-!)2-%&'-(!&%-)$(! U!<,+,(! U!:+$!4%$*,#*,&! *+,!Z$-*!$/! *+,!
=2(>!Z-615$('-(!81*+.!$/!&%-)$(.!-5.$!-44,-%,&!-%$2(&!h0YYY!ZL@0!*+,!

"%$2(&!hfY!L@!*+,!"K*,#.!6,)-(!:$%.+'44'()!i2,*K-5#$-*50!-!/,-*+,%,&!
.,%4,(*!;$&>!I,!:-.!-5.$!9($:(!-.![259259-20!@+,#-*50!-(&!*+,!A$%&!$/!
*+,!O-:(>! G*! '.! .-'&! *+-*!i2,*K-5#$-*5! 5,/*!:+,(!+,! #$25&! ($*! ),*! *+,!
"K*,#.! *$! #+-(),! *+,'%! :-1.>! ?+,! "K*,#.! -5.$! +-&! $*+,%! &%-)$(.0!
L$-*5#2,!-!+1&%-!:'*+!*:$!&%-)$(!+,-&.!-(&!-!.9'%*!$/!.(-9,.!:+$!:-.!
*+,! .186$5! $/! (-*2%,>! ?+,%,!:,%,! -5.$! j'2+#$-*5,0! .8-55! /'%,U.,%4,(*.!

?$&-1!:,!82.*!%,51!$(!*+,!$5&!.*$%',.!'(!$%&,%!*$!5,-%(!-6$2*!&%-)$(.>!
I$:,7,%0! :,! .+$25&! #$(/2.,! *+,! &%-)$(.! $/! 81*+! -(&! 5,),(&! :'*+!
:+-*!:,!:'55! 6,! #$(*-#*'()>! ?+,.,! .*$%',.! :'55! )'7,! 2.! -(! '&,-! $/! *+,!
4$:,%! *+-*! *+,.,! 6,'().! +$5&! -.!:,55! -.! +$:! #-4%'#'$2.! *+,1! #-(! 6,>!
?+,1! -%,! ($*! -! 652,! 4%'(*! /$%! +$:! $2%! &,-5'().! :'55! 6,! :'*+! *+,8>!
G88,%.'()!$2%.,57,.! '(! *+,'%! 5,),(&.!:'55! +,54! 2.! *$! #$((,#*!:'*+! *+,!



.4,,#+! -(&! *+,! -6'5'*1! *$! :'(! -(1! -%)28,(*>! ?+,! 5'7,%! #2%,&! #,%*-'(!
&'.,-.,.0! -.! &'&! 7-%'$2.! $*+,%! $%)-(.>! ?+,! .#-5,.! :$25&! 6,! 2.,&! -.!
.+',5&.! $%! -%8$%! 6,#-2.,! $/! 6,'()! %,.'.*-(*! *$! /'%,! -(&! .*%$(),%! *+,(!
8$.*!8,*-5.>!

G(! -5#+,810! *+,! O%-)$(! :-.! #$(.'&,%,&! *$! 6,! 8-**,%0! 8,*-5! -(&!
4+1.'#-5!6$&1>!C/*,(!8,(*'$(,&!'(!#$(`2(#*'$(!:'*+!*+,!O%-)$(.!:,%,!
*+,! O%-)$(J.! .'.*,%! .4'%'*0! 8,*-55'#! 8,%#2%10! -(&! *+,! .$25>! "(#',(*!
"5#+,81!2.,&!*+,!4'#*2%,!$/!-!O%-)$(!$%!:'(),&!.,%4,(*!-.!$(,!$/! '*.!
8-(1! .,#%,*! .186$5.>! "! #$88$(! .186$5! $/! .4'%'*2-5! -5#+,8'#-5!:$%9!
:-.! -! O%-)$(! $%! -! .,%4,(*! +$5&'()! '*.! *-'5! '(! '*.!8$2*+0! -(! 2(,(&'()!
#'%#5,!$/!,*,%('*1>!

O%-)$(J.!65$$&!'.!8,(*'$(,&!61!6$*+!8,&'#'(,!-(&!-5#+,81!'(!+'.*$%1>!
='(#,! O%-)$(.! :$25&! ($*! :'55'()51! )'7,! *+,'%! 65$$&! -(&! 8$.*! +-&!
-5%,-&1!)$(,!'(*$!+'&'()!*+,1!*2%(,&!*$!$*+,%!.$2%#,.>!?+,%,!:,%,!.-'&!
*$!6,!.,7,%-5!.$2%#,.!$/!*+'.!8-*,%'-50!$*+,%!*+-(!/%$8!-#*2-5!O%-)$(.>!
?+,! D65$$&.*$(,F! +,8-*'*,0! -(! $%,! %'#+! '(! '%$(0! -(&! *+,! 8'(,%-5!
#'((-6-%0! -! #$84$2(&!$/!8,%#2%10!:-.! 6$*+! #-55,&! /$%8.! $/! O%-)$(.!
65$$&>!

I$:,7,%0!*+,!8$.*!:'&,51!2.,&!O%-)$(J.!65$$&!:-.!-!)28!%,.'(>!G*!:-.!
.-'&! *+-*! *%,,.0! :+'#+! $%')'(-551! )%,:! /%$8! -#*2-5! .4'55,&! O%-)$(J.!
65$$&0! 4%$&2#,&! -! %,&&'.+U6%$:(! .-4! $/! )%,-*! 7-52,>! ?+'.! .4,#',.! $/!
*%,,! '.!.*'55!#-55,&!O%-#-,(-!O%-#$!61!6$*-('.*.>! G(#'.'$(.!:,%,!8-&,! '(!
*+,!6-%9!-(&!*+,!.-4!#$55,#*,&!-.!'*!#$(),-5,&!'(*$!%,.'(>!<$.*!$/!*+,.,!
*%,,.! -%,! /$2(&! '(! *+,! @-.*! G(&',.0! .$2*+,%(! "%-6'-0! -(&! *+,! L-(-%1!
G.5-(&.>! ?$&-1! *+,! %,.'(! '.! .*'55! 9($:(! -.! O%-)$(.! 65$$&! -(&! 2.,&! '(!
8-)'#-5!4%$#,&2%,.>!



$*+,%.!4%-#*'#,>!!

*+-*!'.!+$:!'*!:-.!4%,.,(*,&!-(&!*-2)+*!*$!8,>!!

!"

$*+,%!4-),.!'(!*+'.!.,#*'$(>!!

@(`$1a!

!

!

!

!

!

!

!

:+,*+,%!:,! -)%,,!:'*+! *+,'%! 4%-#*'#,.! $%! ($*0! ,7,(! '/!:,! &$(\*! *+'(9!
*+-*! *+,'%! 4-*+! '.! -! %,5')'$(>! R5,-.,! 9,,4! '(! 8'(&! *+-*! *+'.! &$,.(\*!
,(&$%.,!*+-*!-55!%,5')'$(.!-%,!)$$&!($%!*+-*!:,!+-7,!*$!-)%,,!:'*+!:+-*!

G!#+$$.,!*$!9,,4!*+,!.4,55'()!$/!\8-)'#9\!-.! '*! '.0!/'%.*51!6,#-2.,!*+-*! '.!
+$:! *+'.! 6%-(#+! '.! 6,.*! 9($:(>! =,#$(&510! G! 9,,4! '*! *+-*!:-1! 6,#-2.,!

=$0!:+-*! !*+,!O%-#$('#!4-*+Q!G*!*,-#+,.!1$2!*$!:$%9!'(!+-%8$(1!:'*+!
&%-)$(.!-(&!:'*+!&%-#$('#!,(,%)',.0!+$:!*$!6,/%',(&!&%-#$('#!,(*'*',.0!
-(&!+$:!*$!65,(&!*+'.!:'*+!1$2%!#2%%,(*!:-1!$/!:$%.+'4>!W$2!&$(\*!+-7,!
*$!#+-(),!1$2%!4-*+!62*!1$2!&$!+-7,!*$!6,!:'55'()!*$!-&-4*!'*!'(!$%&,%!*$!
:$%9! :'*+! &%-)$(.>! O%-)$(.! 6,#$8,! 8$%,! *+-(! `2.*! \#$U8-)'#'-(.JT!
*+,1! -%,! 7-52-65,!:$%9'()! 4-%*(,%.! *+-*! .+$25&! 6,! *%,-*,&! -.! ,]2-5.>!
?+,%,! '.0!$/! #$2%.,0!8$%,! *$! '*! *+-(! *+-*!-(&! '*!:'55!6,!#$7,%,&!$(! *+,!

<2#+!$/!:+-*!:'55!6,!$(!*+,.,!4-),.!'.!:+-*!:-.!*-2)+*!*$!8,>!?-9,!'*0!
2.,!:+-*! 1$2! #-(0! -(&! '/! 1$2\%,! /,,5'()!),(,%$2.! 5,*!8,!9($:!+$:! '*!
:$%9.!/$%!1$2!$%!+$:!1$2%!*%-'('()!&'//,%.>!G!.*'55!+-7,(\*!/$2(&!-!:-1!*$!
:$%9! '*! '(*$!&%2'&%1!6,#-2.,! G!-8!.*'55! 5,-%('()! *+,! %$4,.! *+,%,>! G/! 1$2!
-%,! `2.*! 6,)'(('()! $(! -! 8-)'#-5! $%! %,5')'$2.! 4-*+0! G! :$25&! .2)),.*!
5,-%('()!*+-*!.1.*,8!*+$%$2)+51!/'%.*!6,/$%,!-&-4*'()!'*>!!

G\7,!*%',&!*$!.45'*!24!*+,!'(/$%8-*'$(!'(!:-1.!*+-*!:'55!9,,4!'*!#$+,%,(*!
62*!.*'55!6,!4%,**1!,-.1!*$!-##,..>!I$4,/2551!G\7,!6,,(!.2##,../250!*+,%,!'.!
-! /-'%!-8$2(*!+,%,!cG! *+'(9d!-(&!:-1!*$$!82#+!/$%! `2.*!$(,!4-),>!W$2!
#-(!-##,..! *+,!$*+,%!4-),.!$(!O%-)$(!<-)'#9! /%$8! *+,!8,(2!6,5$:>!

#$%&'%($')%$*"+',-.,'%($'$/0!1!%2'&(",'3/'4(*1/*56!

!"#$%&'!"#$%&'(!"#$%&'!"#$%&'((()#$*+)#$*+)#$*+()#$*+(((
78'2/9/$',%0*'&:'%)2'$/0!1!%2'2%$'";$(,!2!</*',-.,'%#'.2%,-/$5'8'2/9/$'

.,,/&=,/*',%'&.>/'.';%29/$,+'2%$')!"-/*',%';-.21/'.2%,-/$?"';$//*5'8'.&'
".,!"#!/*',-.,':%($"'&(",'3/'.2'/@;/00/2,'$/0!1!%2',%'-.9/'=$%*(;/*'.'0!#/'
%#'"(;-'/@/&=0.$:'9!$,(/'.2*';%$$/;,2/""5'A%$'!,'!"'!2'%($'0!9/"+'.2*'2%,'

UU?-9,(!/%$8!-!5,**,%!:%'**,(!61!?+$8-.!P,//,%.$(!^k^l!

!?+,! -6$7,! ]2$*,!:-.! *+,! 7,%1! /'%.*! *+'()! G! %,#,'7,&! /%$8!81! *,-#+,%!
:+,(! G! .*-%*,&! 5,-%('()!O%-)$(!<-)'#9>! G! #+$$.,! *$! 9,,4! '*! +,%,! -.! -!
%,8'(&,%!*+-*!*+'.!'.!+$:!:,!-%,!.244$.,&!*$!-44%$-#+!$*+,%!%,5')'$(.T!



!"#$%&'( )#&( *+( ,+"-( ./00/)123( 3%( .+#2(4/35( #3( 3/6+'7( 85+-( )#&( *+( ,+"-(
#""%$#&39( '31**%"&9( #&.( #22( 6/$53-9( -+3( #3( %35+"( 3/6+'( ,+"-( &/)+9( )%:

%;+"#3/,+9( #&.( "+';+)30127( <3( )#&( *+)%6+( 0"1'3"#3/&$9(
*13(4+(61'3(=++;(/&(6/&.(35#3(35+-(#"+($%/&$(3%(5#,+(
6%%.'( #&.( 6%%.:'4/&$'( 61)5( 2/=+( 4+( 4/227( >+( #"+(
4%"=/&$(4/35(#&%35+"(+&3/3-?(35+-(#"+(&%3($%/&$(3%(.%(
+@#)32-( 45#3( 4+( 4#&3( #22( %0( 35+( 3/6+7( A1)5( %0( 35+/"(
#33/31.+(4/22(.+;+&.(%&(5%4(-%1(#;;"%#)5(#(!"#$%&(#'(
3%(5%4(35+-(4/22("+#)3(3%(-%17((

!"#$%&'( )*+#'$,"$( -,.$#'( )/(0%,$( $1+&(#-( '&2,$)#"/%)+(
1#3( %,4&( 53)2$( 0)$%( $%&*6( %#0( 2#"7( 1#3( %,4&( 5&&"(
0#'8)"7( 0)$%( $%&*6( ,"9( )-( 1#3( ,'&( '&/+&.$-32( #'( "#$:(
;)".&( $%&1(%,4&(.#*&($#(5&(4&'1(.,3$)#3/(#-(%3*,"/6(
&,'")"7($%&)'($'3/$(,"9('&/+&.$(,'&($%&(-)'/$($%)"7/(1#3(
"&&9( $#( 9#:( <1( 9#)"7( /#6( 1#3(0)22( &"9( 3+(0)$%( ,( 4&'1(
.2#/&( '&2,$)#"/%)+( 0)$%( $%&*( ,/( 0&22( ,/( ,"( )*+'#4&9(
3"9&'/$,"9)"7(#-($%&)'(*##9/:(=&'&(,'&(/#*&($%)"7/($#(
8&&+()"(*)"9(0%&"(9&,2)"7(0)$%($%&*:(

>"&($%)"7(?(%,4&(2&,'"&9()"(0#'8)"7(0)$%($%&/&(&"$)$)&/(
)/( $%,$( $%&1(,'&(#-$&"( .,+').)#3/(,"9(,.$( )"( ,( /&&*)"7(
',"9#*(*,""&':( @%&1( /&&*( $#( %,4&( ,( 7'&,$( .,+,.)$1(
-#'(%3*#'6(/#*&$%)"7($%,$(3/3,221(,*3/&/(*&(53$(.,"(
5&( ',$%&'( -'3/$',$)"7( 0%&"( 1#3( ,'&( $'1)"7( $#( 9#(
/#*&$%)"7( $%,$( )/( /&')#3/( $#( 1#3( #'( %,/( &*#$)#",2(
0&)7%$:( ?"( #'9&'( $#( .#+&( 0)$%( $%)/( ?A4&( %,9( $#( /$,'$(
$,8)"7(,(*&"$,2(/$&+(5,.8(,"9(B.#3"$($#($&"A6(#$%&'0)/&(
?A9(5&(+322)"7(*1(#0"(%,)'(#3$:(

!"#$% &'()*'% +% ',"#%-##$%.(/$*% &'/0% 1(2% ,%3'/4#5% +% 0&/44%
1##4%"#26%$#3%&(%&'#%7,&'8% +%,9%,43,60%')9-4#.%,$.%,3#.%3'#$%+%:,44%
)7($% &'#% ;2,*($0% ,$.% &'#6% ,$03#28% <($#0&465% &'/0% 7,&'% /0$=&% 1(2%
#"#26($#%-#:,)0#%6()%2#,446%.(%',"#%&(%7)&%,%4(&%(1%&/9#%,$.%#11(2&%/$&(%
/&5%$(&% >)0&% 4#,2$/$*%,$.%72,:&/:/$*%-)&%,40(% /$%1/$./$*%()&%'(3%&(%3(2?%
3/&'% &'#0#%*2#,&% -#,0&08%@(2?/$*%3/&'%;2,*($0% /0% "#26% ./11#2#$&% 12(9%
:,44/$*% )7($% 07/2/&0% (2% #4#9#$&,408% A,?#% 6()2% &/9#5% 1##4% ()&% 6()2% 7,&'%
,$.%/&%3/44%-#%"#26%2#3,2./$*8%

B/0&#.%-#4(3%,2#%&'#%7(/$&#20%&',&%96%C,*/0&#2%',$.#.%()&8%+%&'/$?%&',&%
9(0&%(1% &'#9%,2#% 1,/246%:(99($%0#$0#% /&#905%-)&% /&%$#"#2%')2&0% &(%*(%
("#2%&'#9%,*,/$8%

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



• !"#$%& '(')& *+,,& +&!)+-"#& .#%"& /"0)& 1+*)'2& 13+*'&+#2& 1%+)%&")2').#-&
%4'5&+)"0#26&7)'+%&%4'5&,.8'&/"0& ,.8'&%"&9'&%)'+%'26&:.('&%4'5&%4'&
)'13'*%&+1&';0+,1&+#2&#"%&1')(+#%1<&+#2&%4'/&=.,,&=")8&=.%4&/"06&&

• !"#$%& 14"=& %4'5& %4+%& /"0& >'+)& %4'56& 74'/& 4+('& (')/& 4'.-4%'#'2&
1'#1'&+#2&*+#&+*%0+,,/&15',,&>'+)6&?>&%4'/&2'%'*%&+#/&>'+)&=4+%1"'(')&
%4'/&="#$%&)'13'*%&/"0&+1&+#&';0+,&+#2&*"#1.2')&+#/%4.#-&/"0&2"&+&
=+.1%&">&%.5'&+#2&'#')-/&"#&%4'.)&3+)%6&&

• !"#$%& '(')& +%%+*8&+&!)+-"#&/"0&4+('& *+,,'26&@"0& *+,,'2& %4'5A& %4'/&
2.2#$%&*+,,&/"06&&

• !)+-"#1& +)'& (')/& .#%',,.-'#%6& !"#$%& %)/& +#2& 30,,& +& >+1%& "#'& "(')& "#&
%4'56&&

• !)+-"#1& %'#2& %"& 13'+8& .#& ).22,'1& +#2& 1/59",.156&B%& ,'+1%&0#%.,& /"0&
4+('&=")8'2&=.%4&%4'5&>")&+&=4.,'6&&

• 74'& "#,/& %"",& +& !)+-"#& )'13'*%1& C#"%& >'+)1D& .1& %4'& B%4+5'EF=")2<&
90%&"#,/&=4'#&=.',2'2&9/&+&*"#>.2'#%&3)+*%.%."#')&=4"& .1&3)'3+)'2&
%"&1%+#2&4.1&-)"0#26&&

• ?>&/"0&>'',&0#*"5>")%+9,'&=.%4&+&*')%+.#&!)+-"#1&3)'1'#*'<&*+)'>0,,/&
+#2&3",.%',/&'G3,+.#&/"0)&=.14'1&+#2&2'1.)'1&*"#*')#.#-&%4'56&74'/&
=.,,&0#2')1%+#2&/"0&+#2&'.%4')&=")8&+,"#-&=.%4&/"0&")&,'+('&/"0&9'6&&

• H'>")'& )'I'*%.#-& +& !)+-"#1& 4',3& ")& 3)'1'#*'<& >.)1%,/& >.#2& "0%& =4+%&
%4'/& 4+('& %"& 14"=& ")& %'+*4& /"06& 74'/& ="#J%& 4+#-& +)"0#2& =4')'&
%4'/&+)'&#"%&=+#%'26&&

• B,=+/1&-.('&%4'5&+#&">>').#-6&74'/&="#J%&2"&1"5'%4.#-&>")&#"%4.#-6&&
• K"1%&!)+-"#1&%'#2&%"&9'&109%,'&.#&%4'.)&>.)1%&>'=&*"#%+*%1&=.%4&/"06&

H'&1'#1.%.('&+#2&'G%)+&+=+)'&">&=4+%& .1&"**0)).#-&+)"0#2&/"0&>")& .>&
%4')'& .1&+#/%4.#-&%4+%&="0,2&'#2+#-')&%4'5&%4'/&="#$%&5+8'&%4'.)&
3)'1'#*'&8#"=#6&&

• L+%*4&=4+%&/"0&+18&>")<&%4'/&%+8'&%4.#-1&,.%')+,,/&+#2&=.%4"0%&5')*/6&
!"#$%&,'+('&+#/&,""34",'1&.#&+#/&3'%.%."#&/"0&3)'1'#%&%"&%4'56&&

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

!"#$%&'(')&*+,,&+&!)+-"#&.#%"&/"0)&*.)*,'&+#1&2%+)%&")1').#-&%3'4&+)"0#15&
74.1&.1&I01%&-""2&3,+.#&+2(.*'&>")&+#/&9'.#-&%4+%&/"0&*4""1'&%"&2'+,&=.%46&
L4'#'(')&/"0&+)'& .#("8.#-&1"5'%4.#-<&/"0&+)'&+18.#-&%4'5& .#%"&/"0)&
13+*'6&7)/&%"&9'&+&-)+*."01&4"1%&")&/"0&=.,,&>.#2&%4+%&#"&9'.#-&=.,,&'(')&
+#1=')&/"06&

!"#$%&23"6&%3'4&%3+%&/"0&7'+)&%3'45&B1&.%&=+1&%+0-4%&%"&5'<&?&3+11&"#&%"&
/"06&K/&%'+*4')&9',.'('2&%4+%&%4.1&=+1&1"5'%4.#-&%4+%&=+1&.#*,02'2&.#&
%4'& %'+*4.#-& %"& .53)'11& "#& %4'& 303.,& %4+%& /"0& +)'& 2'+,.#-& =.%4& +#&
+='1"5'&'#')-/<&"0)&=.,,&-.('1&'#')-/&14+3'&+#2&2.)'*%."#<& .>&/"0&*+,,&
03& 2)+-"#& '#')-/& +#2& +)'& %')).>.'2& ">& .%& /"0& =.,,& #'(')& +**"53,.14&
+#/%4.#-6&@"0)&5+-.*8&=.,,&9'&1*+%%')'2&+#2&2.11.3+%'&=.%4"0%&4+(.#-&.%1&



2'1.)'2& '>>'*%& 9'*+01'& /"0& +)'& %""& 1*+)'2& %"& =.',2& .%6& M,01<& 2)+*"#.*&
'#')-/&2"'1&4+('&.%1&"=#&;0.)81&+#2&3')1"#+,.%/A&>'+).#-&.%&.1#J%&-".#-&%"&
4',3&/"0&90.,2&+&9"#2&=.%4&.%6&

!)+-"#2& %'#1& %"& 28'+9& .#& ).11,'2& +#1& 2/4:",.245& 74.1& .1& +#& 'G*',,'#%&
)'+1"#&%"&1%+)%&8''3.#-&+& I"0)#+,&">&=4+%&1/59",1&5'+#&%"&/"06&L4.,'&
/"0&*+#&1"5'%.5'1&'G%)+3",+%'&+&3')1"#+,&5'+#.#-&>)"5&%4'&0#.(')1+,&
"#'&%4+%&.1&>"0#2&.#&9""81<&>.)1%&4+#2&8#"=,'2-'&.1&+,=+/1&%4'&9'1%6&&

;7&/"0&7'',&0#*"47")%+:,'&6.%3&+&*')%+.#&!)+-"#2&8)'2'#*'<&*+)'70,,/&+#1&
8",.%',/&'=8,+.#&/"0)&6.23'2&+#1&1'2.)'2&*"#*')#.#-&%3'45&?>&/"0&4+('&+#&
.55'2.+%'<&#'-+%.('&-0%&)'+*%."#A&1.53,/&2'("8'&+#2&2.15.116&?%J1&9'%%')&
%"&9'&1+>'&%4+#&1"))/6&B1&.%&1%+%'1&,+%')&"#<&+&!)+-"#&=.,,&#"%&1%+/&=4')'&
4'&.1&#"%&=+#%'26&&

>'7")'& )'?'*%.#-& +& !)+-"#2& 3',8& ")& 8)'2'#*'<& 7.)2%,/& 7.#1& "0%& 63+%& %3'/&
3+('&%"&23"6&")&%'+*3&/"05&74.1&1.53,/&5'+#1<&.>&/"0&+)'&=")8.#-&=.%4&+&
!)+-"#& +#2& .%& 10--'1%1& 1"5'%4.#-& %4+%&5+/& 1''5& %"& -"& +-+.#1%& /"0)&
5")+,1<& +18& >")& +& *,+).>.*+%."#6& !)+-"#1& +)'#J%& 405+#<& %4'.)& %4"0-4%&
3)"*'11'1& +)'& 2.>>')'#%& %4+#& "0)1& +#2& ='& 5+/& 1.53,/& 9'& #"%&
0#2')1%+#2.#-&=4+%& %4'/&+)'&3)"3"1.#-&")& %4'/&5+/&9'&=")8.#-&"#&+&
2.>>')'#%&5")+,&1/1%'56&?>&/"0&1%.,,&2"&#"%&+-)''<&%4'#&8.#2,/&%4+#8&%4'5&
90%& >.)5,/& %',,& %4'5& #"6& @"0&5+/& -.('& +#& 'G3,+#+%."#& .>& /"0&=.14<& 9/&
2".#-&%4.1&/"0&=.,,&#"%&4+)5&/"0)&)',+%."#14.3&=.%4&%4'56&!)+-"#1&(+,0'&
4"#'1%/<&=4.*4&.#*,02'1&9'.#-&4"#'1%&=.%4&/"0)1',>6&

B1& /"0& 3)"9+9,/& 4+('& #"%.*'2<& %4'1'& +)'& -'#')+,& )0,'1& ">& %4059& %4+%&
)',/&4'+(.,/&"#&*"55"#&1'#1'6&?#&5/&'G3').'#*'<&2)+-"#1&2"#J%&'G3'*%&
01& %"& 8"=%"=& %"& %4'5<& %4'/& 1.53,/& =+#%& -""2& 4"13.%+,.%/& +#2& %"& 9'&
%)'+%'2&=.%4&)'13'*%6&F"5'&+)'&5")'&)'*'3%.('&=4'#&='&+33)"+*4&=.%4&
405.,.%/& =4.,'& "%4')1& )'13"#2& 9'1%& =4'#& ='& %)'+%& %4'5& +1& -""2&
>).'#216& B1& +,=+/1<& 9'& "3'#& %"& +2+3%+%."#& +#2& ,.1%'#& .#%'#%,/& %"&=4+%&
%4'/&4+('&%"&1+/6&

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

74'& !)+*"#.*& 7)+2.%."#& 4+1& +& N"2'& ">& O"#")& %4+%& .1& >",,"='2& 9/& +,,& ">& .%1&
3)+*%.%."#')16&74'&N"2'&.1&>",,"='2&.#&5+-.*8+,&=")8.#-1&+#2&.#&'(')/2+/&,.>'6&
74')'&+)'& %.5'1&=4'#&='&*+#$%& >",,"=& %4'&N"2'1& %"& %4'&'G+*%&=")2<&90%& %"&
*"53,'%',/& .-#")'& %4'5& ="0,2& 9'& >"",.146& !)+-"#1& =.,,& #"%& =")8& =.%4& +&
3)+*%.%."#')&%4+%&.-#")'1&%4'56&H0%&"#'&=4"&>",,"=1&%4'&N"2'1&%"&%4'&9'1%&">&
%4'.)& +9.,.%/& '+)#1& %4'& )'13'*%& ">& %4'& !)+-"#1& +#2& =.,,& 4+('& #"& 3)"9,'5&
=")8.#-&=.%4&%4'56&&



• ?#&+,,&%4+%&/"0&2"&*"#1.2')&.%1&9'#'>.%&")&4+)5&%"&/"0)1',><&/"0)&>+5.,/<&+#2&
/"0)&N,+#6&&

• @"0)&20%/&.1&+,=+/1&%"&/"0)1',><&/"0)&>+5.,/<&+#2&/"0)&N,+#6&&
• H'&4"#'1%&=.%4&/"0)1',>&+#2&"%4')1&+#2&,'%&%4'5&8#"=&/"0&=.,,&#"%&+**'3%&

+#/%4.#-& 90%& 4"#'1%/& .#& )'%0)#6& @"0& 14"0,2& +,=+/1& 1%).('& %"& 9'& +9"('&
)'3)"+*4&")&*).%.*.15&.#&%4'&'/'1&">&%4'&="),26&&

• @"0& 14"0,2&+,=+/1& 1%).('& %"&9'&8.#2& %"&"%4')1A&")<& 14"0,2&8.#2#'11&3)"('&
.53"11.9,'<&1%).('&+,=+/1&%"&9'&I01%6&&

• :.('&/"0)&9"#2&"#,/&+>%')&-)'+%&*"#1.2')+%."#&+1&%"&4"=&.%&5+/&+>>'*%&/"0)&
20%.'1&%"&/"0)1',><&/"0)&>+5.,/<&+#2&/"0)&N,+#6&B#2&=4'#&/"0&2"&-.('&/"0)&
9"#2&.%&14"0,2&*+))/&%4'&='.-4%&">&+&1.-#'2&9,""2&"+%46&&

• M,'2-'& >).'#214.3&+#2&/"0)& +11.1%+#*'&"#,/& %"& %4"1'&=4"&+)'&=")%4/&+#2&
4"#")+9,'6& L")8& %"& 1%)'#-%4'#& %4"1'& ">& /"0)& >+5.,/<& >).'#21<& +#2& /"0)&
N,+#<&+#2&%4'/&=.,,&1%)'#-%4'#&/"06&&

• !"& #"%& 3+11& "#& +#/%4.#-& /"0& 4+('& #"%& 3')1"#+,,/& =.%#'11'2& ")& (').>.'26&
P'(')&-.('&0#3)"('#&4'+)1+/&%4'&='.-4%&">&%)0%46&&

• L4+%&/"0&4+('<&4",26&Q'%&#"&"#'&%+8'&>)"5&/"0<&/"0)&>+5.,/<&")&/"0)&N,+#&
%4+%&=4.*4&.1&).-4%>0,,/&+#2&,'-+,,/&/"0)16&&

• 74'& ,+=1& ">& %4'& ,+#2& 14"0,2& 9'& "9'/'2& =4'#'(')& 3"11.9,'& +#2& =.%4.#&
)'+1"#&>")&%4'&3)"%'*%."#&">&/"0)1',><&/"0)&>+5.,/<&+#2&/"0)&N,+#<&>")&.#&%4'&
5+.#&%4'/&4+('&9''#&*4"1'#&=.%4&=.12"56&&

• P'(')&)'('+,&%4'&1'*)'%1&'#%)01%'2&%"&/"0&9/&/"0)&>+5.,/<&/"0)&N,+#<&")&/"0)&
>).'#21&=.%4"0%&3')5.11."#6&M"11'11."#&">&+&=+--.#-&%"#-0'&5+)81&/"0&+1&
+&>"",6&RG*'3%."#1&%"&%4.1&+)'&=4'#&8''3.#-&%4'&1'*)'%&="0,2&'#2+#-')&+#&
.##"*'#%<&9).#-&0#I01%.>.'2&2.14"#")& %"&+#"%4')<&9).#-&14+5'&")&2.14"#")&
%"&/"0)&>+5.,/<&/"0)&N,+#<&")&>).'#21<&+,,"=&+&*).5.#+,&%"&-"&0#30#.14'2<&")&
1')."01,/& (.",+%'& %4'& ,+=1& ">& %4'& ,+#26& ?#& %4.1& 5+%%')& ,'%& *"55"#& 1'#1'&
3)'(+.,6&&

• P'(')&#'-,'*%&/"0)&>+5.,/<&/"0)&N,+#<&")&/"0)&>).'#216&O+('&%4'&>.')*'#'11&
">&+&!)+-"#& .#& %4'.)&2'>'#1'&+#2&+,=+/1&9'&*')%+.#&%4'/&+)'&3)"(.2'2&>")&
9'>")'&1%+)%.#-&+#/&'#2'+(")6&&

• S>>')& >")-.('#'11& "#,/& %"& %4"1'& =4"& +)'& %)0,/& )'3'#%+#%& ">& =)"#-1&
*"55.%%'2&+-+.#1%&/"0<&/"0)&>+5.,/<&/"0)&N,+#&")&/"0)&>).'#216&B#2&=4'#&
/"0&">>')& >")-.('#'11<&2"&1"&=.%4&4"#'1%/<& >")& %"&2"&1"&-)02-.#-,/& .1&#"%&
>")-.('#'11&90%&2'*'.%6&&

• B,=+/1& )'5'59')& %4+%& %4'& >0)/& +#2& 'G*.%'5'#%&">& %4'&5"5'#%& *+#&3,+/&
4+("*&=.%4&%4'&%)0%46&7"&8''3&"#'$1&4'+2&.#&+#/&1.%0+%."#&.1&+&(.)%0'6&&

• O+('&)'13'*%&+#2&4"#")&>")&+,,&!)+-"#1&+#2&%4'&!)+-"#1&">&%4'&Q+#26&T")&
%4'/&=.,,&+11.1%&/"0&.#&/"0)&'#2'+(")1&.>&/"0&2"6&&

• !.-#.%/<& +& -)+*."01& 5+##')& +#2& +& -""2& 405")& +)'& %"& 9'& +25.)'2& +#2&
*0,%.(+%'26&74'/&=.,,&+.2&/"0&%"&9).#-&4"#")&%"&/"0)&>+5.,/<&+#2&/"0)&N,+#6&&

• 7)/&+,=+/1&%"&9'&3)'3+)'2&>")&=4+%'(')&%4'&>0%0)'&5+/&9).#-6&Q.>'&=.%4&+,,&
">&.%1&I"/1<&1"))"=1<&+#2&1'*)'%1&.1&%"&9'&'59)+*'2&+#2&'G3').'#*'2&%"&%4'&
>0,,'1%<&>")&%4.1&.1&4"=&"#'&-+.#1&=.12"56&&



• U'13'*%&/"0)1',>&+1&+&*4.,2&">&%4'&!)+-"#16&O+('&3).2'<&90%&#"%&+))"-+#*'<&
.#&/"0)1',><&/"0)&+33'+)+#*'<&+#2&/"0)&3"1.%."#&.#&%4'&N,+#6&!"&/"0)&9'1%&.#&
+,,& %4.#-16& H'& -)+*."01& =.%4& 1',>V3)+.1'<& =.%4"0%& 9)+--.#-<& +#2& 1',>V
>")-.('#'11&=4'#&=+))+#%'26&&

• L4'#&/"0&-+.#&+0%4").%/<&01'&.%&*+)'>0,,/&+#2&=.%4&=.12"56&U'5'59')&%4+%&
+0%4").%/&=.,,&-)"=&=.%4&'G3').'#*'<&+#2&+1&+&M).'1%EM).'1%'11&">&+&N,+#&/"0&
14"0,2&'G')*.1'&.%&=.%4&*+)'&+#2&2.-#.%/6&&

• M"=')&2"'1& #"%& *"5'&=.%4& +0%4").%/<& 90%& *+#&9'&-.('#6& H'&=+)/&">& 4"=&
/"0& 01'& +#/& 3"=')& -.('#& %"& /"0<& >")& 3"=')& "(')& 1"5'%4.#-& 2"'1& #"%&
+,=+/1&-.('&/"0&%4'&+0%4").%/&%"&*"#%)",&.%6&&

• L4'#&/"0)&%.5'&.#&%4.1&,.>'&.1&2"#'<&)'%0)#&%"&%4'&!)+-"#1<&+#2&1%+#2&9'>")'&
%4'5&=.%4&3).2'<&#"%&+))"-+#*'6&T")&+& ,.>'& ,.('2&=.%4&2.-#.%/<&)'13'*%<&+#2&
4"#")&.1&"#'&%"&9'&3).2'>0,&">6&&

!"#$%&'$(!'-'&#.'%&!"#$%&'$(!'-'&#.'%&!"#$%&'$(!'-'&#.'%&!"#$%&'$(!'-'&#.'%&((((

!.(.#+%."#&.1&%4'&+)%&">&1'+)*4.#-&"0%& .#>")5+%."#&%4+%& .1&4.22'#&")&#"%&
.55'2.+%',/&"9(."01<&.%&*+#&+,1"&9'&01'2&+1&+&%"",&%"&4',3&14'2&,.-4%&"#&
=4+%& %4'& >0%0)'& .1& -".#-& %"& 9).#-6& L4.,'& .%& *+#& 1''& .#%"& %4'& >0%0)'<&
2.(.#+%."#& +,1"& ,""81& .#%"& %4'& 3+1%& %"& 1''& =4+%& *+01'2& %4'& *0))'#%&
1.%0+%."#& .#& ")2')& %"& 3)'2.*%& =4+%& =.,,& 4+33'#& ,+%')6& 74'& .#>")5+%."#&
%4+%& ='& -+.#& %4)"0-4& 2.(.#+%."#& .1& -'#')+,,/& %4"0-4%& %"& 9'& >)"5& +&
W103')#+%0)+,$& 1"0)*'6& !)+-"#& 3)+*%.%."#')1& 1''& %4.1& 1"0)*'& +1& %4'&
'#')-/& +)"0#2& 01<& '#')-/& >)"5& "0)& -"21& +#2& >)"5& 2)+-"#16& K"1%&
*0,%0)'1& 2'(',"3'2& %4'.)& "=#& >")51& ">& 2.(.#+%."#A& 3)"9+9,/& %4'& 9'1%&
8#"=#&>")51&%"2+/&C+#2&%401&%4'&5"1%&01'2D&+)'&%4'&)0#'1&+#2&%+)"%6&

!.(.#+%."#& .1& 9',.'('2& %"& 9'& 10**'11>0,& 9'*+01'& .%& 2)+=1& "#& %4'&
'#')-'%.*&*"##'*%."#&9'%=''#&+,,&%4.#-16&?%&+,1"&4+1&+&4.-4&10**'11&)+%'&
%4+%& .1&"9(."01& %"&3'"3,'<&9"%4& %4'&3)+*%.%."#')1& +#2& %4"1'&=4"&4+('&
)'+2.#-1& 2"#'& >")& %4'56& ?%& 2.>>')1& >)"5& 1*.'#%.>.*&5'%4"21<&=4.*4& *+#&
3)'2.*%& >0%0)'& #+%0)+,& 34'#"5'#"#& ,.8'& ='+%4')& +#2& '*,.31'16& 74'&
3)'2.*%."#1&>)"5&2.(.#+%."#&+1105'1&%4+%&%4')'&.1&+#&"0%1.2'<&0#8#"=#&
>+*%")& =4.,'& 1*.'#%.>.*& 5'%4"21& +)'& +,,& =',,& 3,"%%'2& "0%& +#2& 9+1'2& .#&
3)"('#&>")50,+16&!.(.#+%")/&3)'2.*%."#1&2"#$%&)',/&"#&%4'&'53.).*+,&,+=1&
">&#+%0)'&,.8'&%4'&1*.'#%.>.*&5'%4"21&2"6&

74'& 4+)2'1%& 3+)%& ">& ,'+)#.#-& +& 2.(.#+%."#& 1/1%'5& .1& >.#2.#-& "#'& %4+%&
=")81& 9'1%& >")& /"06& 74'")'%.*+,,/<& #"& "#'& 1/1%'5& .1& 9'%%')& ")& 5")'&
+**0)+%'& %4+#& +#"%4')A& 4"='(')<& %4')'& =.,,& 9'& 1/1%'51& %4+%& .#%')+*%&
=.%4&/"0)&109*"#1*."01&9'%%')&+#2&-.('&/"0&5")'&+**0)+%'&)'+2.#-16&7"&
2"&%4.1&/"0&#''2&%"&>.#2&+&1/1%'5&%4+%&*+,,1&%"&/"0<&%4+%&4+1&=.12"5&%4+%&
/"0&*+#&,'+)#&>)"5&.%<&+#2&"#'&%4+%&.1&'+1/&>")&/"0&%"&0#2')1%+#26&74'#&
/"0&501%& ,'+)#& %4'&2.(.#+%")/&5'+#.#-& >")&/"0)&3+)%.*0,+)& 1/1%'5&+#2&



4"=& %4'& 1/59",1& .#%')+*%&=.%4& '+*4&"%4')6& @"0& 14"0,2& +,1"&9'& +=+)'&
%4+%&+1&/"0&9'*"5'&3)">.*.'#%&=.%4&/"0)&1/1%'5&">&2.(.#+%."#&%4+%&/"0&
=.,,& *"#%.#0'& %"& ,'+)#&#'=&5'+#.#-1&+#2&2''3')& ,+/')1&">& %4'& 1/1%'5&
"3'#&03&%"&/"06&

!)+-"#&5+-.*8& +2("*+%'1& %4'& 01'& ">& 2.(.#+%."#& 9'*+01'& .%& 30%1& 01& .#&
%0#'& =.%4& "0)& .#%0.%."#6& 74+%& .1& =4+%& ='& +)'& 2'(',"3.#-& =4'#& ='&
'53,"/&+&2.(.#+%."#&1/1%'5&+#2&+1&='&9'*"5'&5")'&.#&%0#'&=.%4&=4+%&
"0)&.#%0.%."#&.1&+=+)'&">&"0)&3)'2.*%."#1&=.,,&9'*"5'&5")'&'G+*%6&H'.#-&
.#& %"0*4&=.%4&"0)& .#%0.%."#&+,1"&5'+#1& %4+%&='&=.,,&9'&5")'&+=+)'&">&
%4'&5'11+-'1&%4+%&%4'&2)+-"#1&1'#2&%"&016&L4'#&='&)'+*4&%4+%&,'(',&='&
*+#& '53,"/& 2)+-"#1& +1& -0.2'1& =4'#& ='& 3')>")5& 2.(.#+%."#1& %"& 4',3&
9""1%& "0)& )'+2.#-1& +#2& 4',3& 01& %"& 9'%%')& 0#2')1%+#2& =4+%& ='& +)'&
1''.#-6&

H'*+01'& 5"1%& 3'"3,'& 01'& '.%4')& %4'& )0#'1& ")& %+)"%& >")& 2.(.#+%."#&
30)3"1'1<&%4')'&+)'&2)+*"#.*&,+/&"0%1&>")&9"%4&">&%4'1'&2.(.#.%")/&%"",16&?&
4+('& +,1"& .#*,02'2& %4'& %+)"%& 2.(.#+%."#& >")& +& 5+-.*8+,& #+5'& .#& %4.1&
1'*%."#<& .%& %)+#1,+%'1& %4'& *+)21& .#%"& 1"0#21<& %4'#& /"0& *"59.#'& %4"1'&
1"0#21&%"&>")5&+&#+5'6& ?&8#"=&%4+%&5+#/&3'"3,'& .#&%4'&*,+11& ?&=+1& .#&
>"0#2& .%&4',3>0,<&90%&5/&2.(.#+%."#1&#'(')&*+5'&03&=.%4&+&#+5'& ?&=+1&
4+33/&=.%46&

X01%& *,.*8& "#& +#/& "#'& ">& %4'& ,.#81& 9',"=& %"& 1''& %4'& 13)'+2& +#2&
.#1%)0*%."#1&>")&%4+%&2.(.#+%."#&1/1%'56&

&

&

&

&

&

&

&

&

&



Dragon Tarot

 

 

 

 

 
 

 

 

 
 

 
 

 
 

 



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

!

!

"# !"#$"#%&!$'($!"#$)*#+!,'-.!$%&'!()*+'!,-)(./.01!&'!1%.!20.!1%)1!
*.,*.'.01'! 1%.! (2*.! 23! 1%.! 45.'1&20! 2*! ,*26-./! ,2'.+! 12! 7258!
(20'(&25'-7!2*!50(20'(&25'-7#!!

9# /"%!$ 0&'++#+$ !"#$ )*#+!,'-.! $%&'! ()*+'! ,-)(./.01! *.,*.'.01'!
26'1)(-.'! 1%)1!/)7!/)0&3.'1! 1%./'.-:.'! 12! 2,,2'.! 725*! 26;.(1&:.#!
<.*.! &'!=%.*.! 1%.!>*)?20! )'! )0! )01)?20&'1! *)&'.'! &1'!/&?%17! %.)+#!
$)@.!%..+A!$%&'!()*+! &'! 12! '%2=!725! 1%.!,*26-./! &0!261)&0&0?!725*!
26;.(1&:.#!B.(2?0&C.!&1A!D0+.*'1)0+!&1A!$%)1! &'!1%.!20-7!=)7!725!()0!
2:.*(2/.!=%)1!1%.!()*+!&'!'%2=&0?!725#!!

E# !"#$('*-1%!,'-.!F%7!1%&'!26;.(1&:.!G1%.!45.'1&20H!&'!.:.0!,*.'.01!
&0!725*! -&3.#!$%&'!()*+!()0!6.!)-/2'1!%)*+.*!12!)((.,1!1%.0!I9#!J2'1!
,.2,-.!=)01!12!@02=!=%7!1%&0?'!)*.!%),,.0&0?!G2*!021!%),,.0&0?H!
12!1%./!&0!1%.&*!-&3.8!651!1%.7!3)&-!12!*.)-&C.!1%)1!1%.7!)*.!/2*.!231.0!



1%.0! 021! 1%.! ()5'.! 23! '5(%! 26'1)(-.'#! $%.! ()*+! &0! 1%&'! ,-)(./.01!
'%25-+!(-)*&37!1%&'#!!

K# '*!+,1#$ ,-(2*#-0#+.!F%.*.!,-)(./.01! IE!5'5)--7! *.,*.'.01'! 1%.!
45.'1&20.*L'!2=0!&03-5.0(.'!G2*!26'1)(-.'H!20!1%.!45.'1&208!%.*.!=.!
%):.!)07!,2''&6-.!&03-5.0(.'!1%)1!/)7!,.*1)&0!12!1%.!45.'1&20#!!

M# !"#$ +"%1'/!%,2$ 0%&1.! <.*.8! 50@02=08! 50'..0! .:.01'!
'5**250+&0?! 1%.! 45.'1&20! )*.! /)+.! @02=0! G,2''&6-7! 32*! 1%.! 3&*'1!
1&/.H#!D'5)--7!)!:.*7!'5*,*&'&0?!()*+!32*!1%.!,.*'20#!!

N# 3'*&$ "'4#+.! O2=!=.!/2:.! 2012! 1%.!F&0?'! 23! 1%.! >*)?20#! P0.!
=&0?! G1%.!F&0?! 23! Q&?%1H! '1)*1'!=&1%! 1%.! ,.*'20L'! +..,! 3.-1! %2,.'!
*.?)*+&0?!1%.!45.'1&20#!R*.117!'1*)&?%1!32*=)*+#!!

S# 3'*&$(#%&+.!T0+!%.*.!20!1%.!21%.*!=&0?!G1%.!F&0?!23!U%)+2='H!=.!
6.?&0! =&1%! 1%.! ,.*'20L'! 3.)*'! 12=)*+'! 1%.! 45.'1&20! 2*! '&15)1&20#!
V21%! ,-)(./.01! N! )0+! S! '%25-+! 6.! *.?)*+.+! )'! 1%.! 45.'1&20.*L'!
3..-&0?'!20!1%.!/)11.*8!=%.1%.*!1%.7!)*.!*.)-&'1&(!2*!021!G)0+!5'5)--7!
)*.!021!&0!621%!()'.'H#!!

W# !"#$/,-5$'($2,5"!.!$%&'!,2'&1&20!*.:.)-'!1%.!6.'1!,2''&6-.!'2-51&20!
1%.!45.'1&20!(25-+!.:.*!%2,.!12!*.(.&:.#! X3!725!+20L1!'..! &1!%.*.8! &1!
&'0L1!?2&0?!12!%),,.0#!!

Y# !"#$/,-5$'($ 1%&6-#++.! $%&'! ()*+!=&--! *.:.)-! 1%.!=2*'1! ,2''&6-.!
'2-51&20!1%.!'&15)1&20!()0!233.*#!V21%!,2'&1&20!W!)0+!Y!*.,*.'.01!1%.!
',.(1*5/! 23! 1%.! 251(2/.! 1%)1! =&--! 6.! *.:.)-.+! &0! 1%.! *./)&0&0?!
()*+'#! U2/.1&/.'! 1%&'! ()0! 6.! )! (2/32*1&0?! ()*+#! J2'1! ,.2,-.L'!
?*.)1.'1!3.)*!&'!1%.!=2*'1!1%&0?!1%)1!(25-+!%),,.0#!D'5)--7!1%&'!()*+!
&'!0.:.*!)'!6)+!)'!/2'1!,.2,-.!1%&0@#!!

"Z# !"#$4%+!.!$%&'!()*+!=&--!'%2=!1%.!45.'1&20.*L'!,)'1!1%)1!%)'!6.)*&0?!
20!1%.!45.'1&20!)0+!/)7!6.!&03-5.0(&0?!&1#!!

""# !"#$4&#+#-!.!$%&'!'%2='!%2=!1%.!,.*'20!3..-'!)6251!1%.!45.'1&20!
)0+!%2=!&1!*.-)1.'!12!1%.&*!-&3.!02=#!!

"9# [!!!"E#!!"#$(*!*&#.!<.*.!=.!%):.!1=2!()*+'!12!*.,*.'.01!1%.!/2'1!
-&@.-7!251(2/.!23!1%.!,2'.+!45.'1&20#!$%.'.!()*+'!G(20'&+.*.+!12!6.!
1%.!>*)?20L'! \7.'8! 2*! ,.*%),'! 1%.!>*)?20L'! <2*0'H! )*.! 12! 6.! *.)+!
12?.1%.*8! ?&:&0?! )! /2*.! +.1)&-.+8! &0]+.,1%! :&.=! 12=)*+'! 1%.!
45.'1&20#! J2*.! 1&/.'! 1%.0! 0218! 1%.! 3&0)-! 251(2/.! 5'5)--7! 3)--'!
'2/.=%)1!&0]6.1=..0!=%)1!1%.!1=2!=&0?!()*+'!%):.!'%2=0#!!

!

!

!

!



!"#$%&'./&,'*+",#-'

!

!

"# "'/$'!"#&+$+##$7#.!$%&'!*50.!-.1'!725!@02=!1%.!+2/&0)01!.0.*?7!
1%)1! 21%.*'! 021&(.! &0! 725#! $%&'! )--2='! 725! 12! '..! %2=! 725! ,*.'.01!
725*'.-3!12!21%.*'!)0+!&3!&1!&'!3):2*)6-.!2*!503):2*)6-.#!!

9# 73$ (#%&+.! $%&'! &'! .^)(1-7! =%)1! &1! ')7'! &1! &'! _! &1! *.:.)-'! 25*! 3.)*'8!
.&1%.*!%&++.0!2*!50%&++.0#!!

E# /"%!$ ,$ +##6.! $%&'! *50.! '%.+'! -&?%1! 20! =%)1! 725! )*.! -22@&0?! 2*!
'1*&:&0?!32*#!$%&'!&'!)-'2!/)7!6.!'2/.1%&0?!1%)1!725!)*.!)=)*.!23!2*!&1!
/&?%1!*.:.)-!'2/.1%&0?!1%)1! &'!50@02=08! &0!=%&(%!()'.!1%&'!/)7!6.!
()5'&0?! 3*&(1&20! )'! 725! )*.! '56(20'(&25'-7! 7.)*0&0?! 32*! '2/.1%&0?!
)0+!/&?%1!6.!=2*@&0?!)?)&0'1!&1#!!

K# 73$8#+!$%44&'%0".!X1!=&--!?&:.!725!)0!&+.)!23!=%)1!725!0..+!12!+2!
12! *.)(%!=%)1!725!'..@8!%2=.:.*! 1%&'! *50.! &'!20-7! 1./,2*)*7! &0! &1'!
)+:&(.#! F%)1! &1! 1.--'! 725! 12+)7! /)7! (%)0?.! =&1%! 1%.! (25*'.! 23!
.:.01'#!!



M# 73$5'%2.!F%)1!725*!5-1&/)1.!&'!)-20?!1%&'!,)1%#!!
N# '8+!%02#+$ !'$ '9#&0'7#.! $%&'! &'! )0! &01.*0)-! 26'1)(-.! 1%)1! 725!

/5'1!2:.*(2/.!6.32*.!725!()0!=2*@!12=)*+'!725*!?2)-#!!
S# '*!+,1#$ ,-(2*#-0#+.! $%&'! &'! %2=!21%.*'! *.)(1! 12! 725! )0+! &3! 1%.7!

=)01!12!%.-,!725!'5((..+!2*!=&--!1*7!12!%&0+.*!725#!!
W# !"#$/%3$!'$73$!&*#$+#2(.!$%&'!*50.!-.1'!725!@02=!=%)1!725!/5'1!

+.:.-2,!=&1%&0!725*'.-3!&0!2*+.*!12!*.)(%!725!?2)-#!!
Y# 73$ !&*#$ +#2(.! $%&'! &'! 725*! $*5.! F&--8! 725*! &+.)-! '.-3! 1%)1! &'!

(2/,-.1.-7!&0!150.!=&1%!1%.!=2*-+#!$%&'!*50.!=&--!-.1!725!@02=!=%)1!
)11*&651.'!725*!&00.*!'.-3!%)'#!$%&'!*50.!=&--!(%)0?.!)'!725!?*2=#!!

"Z# 8#+!$4'++,82#$'*!0'7#.!$%&'!&'!1%.!6.'1!251(2/.!12!1%.!'&15)1&20!
1%)1! &'!6)'.+!20! 1%.!,.*'20! 1%)1! 725!)*.!02=#! X3! 725! (%)0?.8! 725*!
251(2/.!=&--!)-'2!(%)0?.#!!

!"#0%&10'2!"#0%&10'2!"#0%&10'2!"#0%&10'2#$10#3'4#5,'!161&#)1%&#$10#3'4#5,'!161&#)1%&#$10#3'4#5,'!161&#)1%&#$10#3'4#5,'!161&#)1%&''''

$%&'!32*/!23!3&0+&0?!)!0)/.!%)'!725!5'.!725*!1)*21!+.(@#!U%533-.!1%.!()*+'8!*.-)^8!
)0+!(20(.01*)1.#!`51!1%.!+.(@!)0+!+&'()*+!1%.!12,!'.:.0!()*+'#!R5--!1%*..!()*+'!
3*2/!)07=%.*.!&0!1%.!+.(@#!O21.!1%.!,%20.1&(!:)-5.'!&0!2*+.*#!!

\^)/,-.a!!

b&0?!23!F)0+'! E!23!F)0+'! Y!23!U=2*+'!

c\Qc! c>Tc! cBXc!

d\Q>TBXe8!2*!21%.*!(2/6&0)1&20'!/)7!6.!5'.+!'5(%!)'!d>TBX\Qe#!f25!/)7!)++!
/2*.!()*+'!20.!)1!)!1&/.8!021!12!.^(..+!1%&*1..0!()*+'!121)-#!X3!725!3&0+!1%)1!1%.!
0)/.!725!%):.!,&(@.+!&'!021!1%.!20.!725!=)018!725!()0!1*7!)?)&0!2*!1)@.!)!0)/.!
3*2/!)021%.*!'25*(.#!!

f25! +2! 021! %):.! 12! 5'.! 1%&'! '7'1./! 12! 3&0+! )!/)?&(@)-! 0)/.8! &0! 3)(1! 725!/)7!
)-*.)+7!%):.!20.#!J)07!,*)(1&1&20.*'!=&--!(%22'.!.&1%.*!)021%.*!0)/.!1%)1!&'!;5'1!
32*! =2*@&0?! =&1%! +*)?20'! 2*! =&--! )++! 1%.&*! g+*)?20L! 0)/.! 12! 1%.&*! .^&'1&0?!
/)?&(@)-!0)/.#!$%.!+.(&'&20!&'!5,!12!725#!!

!

!

!

!



!161&#)1%&'7%"'#'2#$10#3'4#5,!161&#)1%&'7%"'#'2#$10#3'4#5,!161&#)1%&'7%"'#'2#$10#3'4#5,!161&#)1%&'7%"'#'2#$10#3'4#5,''''

7%:'&$%&0%-%!

0;<=$ 4>?@ABCD$9;EFA$

$%.!J)?&(&)0! '%)-!

<&?%!R*&.'1.''! '%)0!

\/,*.''! ;)0!

\/,.*2*! '%&!

<&?%!R*&.'1! *)0!

$%.!Q2:.*'! '%)*!

$%.!`%)*&21! ')0!

U1*.0?1%! 1%.!

<.*/&1! @)/!

F%..-!23!h2*150.! 1)0!

$%.!<)0?.+!J)0! @.0!

i5'1&(.! '%.*!

>.)1%! '%)!

$./,.*)0(.! 0.0!

$%.!>.:&-! -)0!

$%.!$2=.*! '%.!

$%.!U1)*! 2/)!

$%.!J220! )5*!

$%.!U50! +&)!

i5+?/.01! 1%2!

$%.!F2*-+! 1%2!

$%.!h22-! *&)!



!

7,-'&$%&0%-%!

/;@=G$ 0FHG$ +I?<=G$ 4A@B;DEAG$

T(.! 6)! T(.! 6.! T(.! ')! T(.! (2!

9! ()! 9! (.! 9! +&! 9! +2!

E! +)! E! +.! E! 1)! E! ?2!

K! 3)! K! ?.! K! %&! K! -2!

M! ?)! M! %.! M! :)! M! 02!

N! %)! N! ;.! N! /&! N! ,2!

S! ;)! S! @.! S! 0&! S! '2!

W! @)! W! -.! W! ,&! W! 12!

Y! -)! Y! /.! Y! *&! Y! 72!

"Z! /)! "Z! 0.! "Z! '&! "Z! 1%)!

R)?.! 0)! R)?.! 1.! R)?.! 1&! R)?.! *)/!

b0&?%1! ,)! b0&?%1! :.! b0&?%1! 6&! b0&?%1! 1%&!

j5..0! *)! j5..0! )0! j5..0! 3&! j5..0! -70!

b&0?! .-! b&0?! /5*! b&0?! -&! b&0?! )*!

!

!"#0%&10'2%%&'89#:,:!"#0%&10'2%%&'89#:,:!"#0%&10'2%%&'89#:,:!"#0%&10'2%%&'89#:,:''''

(9,'2%%&:';&73/,&0,(9,'2%%&:';&73/,&0,(9,'2%%&:';&73/,&0,(9,'2%%&:';&73/,&0,''''

T0! &/,2*1)01! (20'&+.*)1&208! '2/.! ')7! 1%.! /2'1! &/,2*1)018! =%.0!
+.1.*/&0&0?! 1%.!6.'1! 1&/.! 32*!/)?&(@)-!=2*@&0?! &'! 1%.!J220!2*!Q50)*!
R%)'.'#!$%.!Q50)*!R%)'.'!)*.!20!)!9W]+)7!(7(-.8!?2&0?!3*2/!O.=!J220!
12!h5--!J220!)0+!6)(@!12!O.=!J220!)?)&0#!U2/.!/2+.*0!,*)(1&1&20.*'!
2,.*)1.! '1*&(1-7! )((2*+&0?! 12! )'1*202/&()-! ()-(5-)1&20'8! 1&/&0?! 1%.&*!
=2*@&0?'!12!1%.!-)'1!'.(20+#!U2/.!,*.3.*!12!?2!67!'&/,-.!26'.*:)1&208!
=%&(%!/&?%1!6.!/2*.!1*)+&1&20)-!/.1%2+#!V51!&1!/&?%1!6.!6.'1!12!5'.!)!



/%J,-5$7''-!
$%.!F)^&0?!J220!&'!1%.!,.*&2+!3*2/!1%.!O.=!J220!12!

)0+!(20'.(*)1&20!23!122-'8!.^(.,1!32*!1%.!T1%)/.#!

/%-,-5$7''-!
$%.!F)0&0?!J220!&'!1%.!,.*&2+!23!1&/.!3*2/!h5--!J220!
12!O.=!J2208!=%&(%!-)'1'!)6251!""!+)7'#!X1!6.?&0'!;5'1!
)31.*!1%.!h5--!J220!501&-!-)'1!:&'&6-.!(*.'(.01!+&'),,.)*'!
6.(2/&0?!1%.!O.=!J220#!$%&'!&'!1%.!1&/.!32*!'15+78!

&03-5.0(.'!)0+!.0.*?&.'8!12!6*.)@!6)+!%)6&1'8!12!.0+!
%)*/35-!*.-)1&20'%&,'!)0+!12!*.(20(&-.!=&1%!1%.!,)'1#!X1!&'!)!1&/.!23!
.0+&0?'!)0+!12!6*&0?!1%&0?'!12!)!(20(-5'&20#!$%&'!&'!1%.!1&/.!12!
(20'.(*)1.!725*!T1%)/.#!

(*22$7''-!

%.-,!&0(*.)'.!,'7(%&(!)6&-&1&.'#!

-#/K1%&6$7''-!

,.*&2+!6.1=..0!1%.!F)0&0?!)0+!1%.!F)^&0?!23!1%.!

/.+&1)1&20!)0+!+.(*.)'&0?!/)?&(@8!12!*./2:.!50=)01.+!

(2/6&0)1&20!23!621%8!5'&0?!)0!)'1*2-2?&()-!()-.0+)*!32*!6)'&(!&+.)!=%.0!
1%&0?'!)*.!?2&0?!20!)0+!67!'&/,-.!26'.*:)1&20!23!1%.!Q50)*!R%)'.'#!

1%.!h5--!J2208!=%&(%!-)'1'!)6251!""!+)7'#!X1!6.?&0'!)1!1%.!
3&*'1!:&'&6-.!(*.'(.01!)0+!.0+'!=%.0!1%.!J220!&'!h5--#!
$%&'!&'!(20'&+.*.+!1%.!&+.)-!1&/.!32*!/)?&(@!?.)*.+!
12=)*+'!+*)=&0?!1%&0?'!12!7258!32*!&0(*.)'&0?!23!1%&0?'8!

%):.!6..0!=2*@&0?!20!&012!35--!6-2''2/#!$&/.!12!+2!%.)-&0?'8!6-.''&0?'!
)0+!?*2=1%!23!1%&0?'8!1%.!6.'1!1&/.!12!6*&0?!1%&0?'!725!

T!E]+)7!,.*&2+!=%.0!"ZZk!23!1%.!J220!&'!),,.)*'!35--7!
:&'&6-.#!$%.!E!+)7'!)*.!1%.!+)7!6.32*.!)0+!1%.!+)7!)31.*!
)'1*202/&()-!35--!)0+!1%.!+)7!23!)'1*202/&()-!35--#!$%&'!&'!
=%.0!1%.!J220!&'!)1!&1'!35--!'1*.0?1%8!1%.!),.^!23!%.*!
,2=.*#!$%&'!&'!1%.!1&/.!23!'1*20?.'1!=2*@#!X1!&'!1%.!
,.*3.(1!1&/.!12!+2!',.--'!32*!3.*1&-&17!2*!1%2'.!1%)1!=&--!

U2/.!,*)(1&1&20.*'!+20L1!+.)-!=&1%!2*!.:.0!/.01&20!1%.!
,.*&2+!23!1%.!O.=l>)*@!J220#!$%&'!&'!=%.0!1%.*.!&'!02!
:&'&6-.!'&?0!23!1%.!J220!&0!1%.!'@78!=%&(%!&'!)!E]+)7!

J220#!$%&'!&'!=%.0!1%.!.0.*?&.'!23!1%.!J220!)*.!)1!&1'!
=.)@.'18!1*)+&1&20)--7!)!1&/.!23!-&11-.!12!02!/)?&(@)-!
=2*@&0?'!)*.!+20.#!>.,.0+&0?!20!&3!725!=)01!12!=2*@!=&1%!1%.!O.=!
J220!.0.*?&.'!2*!1%.!>)*@!J220!.0.*?&.'!=&--!+.1.*/&0.!=%)1!17,.!23!
=2*@!725!=25-+!+2#!X3!725!=2*@!=&1%!1%.!O.=!J220!.0.*?&.'!725!=&--!
+2!=2*@&0?'!12!6*&0?!)6251!0.=!1%&0?'!&012!725*!-&3.#!X3!725!=2*@!=&1%!



*.+&'(2:.*&0?!725*'.-3#!

2*-%&$#02,4#+!

h5--!J220#!

82*#$7''-!

82%06$7''-!

9',1$'($0'*&+#!

1%&'!1&/.!32*!/)?&(@)-!=2*@&0?'#!

1%.!>)*@!J220!.0.*?&.'!'%25-+!+2!=2*@&0?'!32*!+&'(2:.*&0?!2*!

$%&'!2((5*'!+5*&0?!1%.!h5--!J220!)0+!):.*)?.-7!%),,.0'!1=&(.!)!7.)*#!
$%&'!2((5*'!=%.0!1%.!\)*1%!,)''.'!6.1=..0!1%.!U50!)0+!1%.!J2208!
()5'&0?!1%.!J220!12!?2!1%*25?%!&1'!/201%-7!(7(-.!=&1%&0!)!(25,-.!23!
%25*'#!h*2/!1%.!'1)*1!12!1%.!,.)@!&'!-&@.!1%.!F)0&0?!J2208!3*2/!1%.!
,.)@!12!1%.!.0+!&'!-&@.!1%.!F)^&0?!J2208!)0+!)1!1%.!,.)@!&'!-&@.!1%.!
O.=l>)*@!J220#!$%.!)+:)01)?.!&'!1%)1!+5*&0?!1%&'!1&/.!725!()0!=2*@!
=&1%!1%.!+&33.*.01!,%)'.'!23!1%.!J220!=%&-.!%):&0?!1%.!'1*.0?1%!23!1%.!

$%.!(5**.01!(2//20!6.-&.3!&'!1%)1!)!6-5.!/220!&'!1%.!'.(20+!35--!/220!
&0!)!'&0?-.!()-.0+)*!/201%#!$%.'.!/220'!)*.!1%25?%1!12!6.!,)*1&(5-)*-7!
-5(@7!)0+!%):.!1%.!+256-.!1%.!,2=.*!23!)!02*/)-!35--!/220#!

$%&'!&'!)0!50(2//20!2((5**.0(.!651!(2/.'!)*250+!.:.*7!1.0!12!
1%&*1..0!7.)*'#!X1!&'!.&1%.*!=%.0!1%.*.!&'!)!'.(20+!O.=l>)*@!J220!&0!)!
()-.0+)*!/201%8!2*!)!'.(20+!O.=l>)*@!J220!&0!)!m2+&)(!U&?0#!$%&'!
/220!&'!1%25?%1!12!%):.!1=&(.!1%.!'1*.0?1%!23!)!02*/)-!>)*@!J220!)0+!
&'!1%.!6.'1!32*!*./2:&0?!1%)1!=%&(%!&'!50=)01.+!&0!725*!-&3.#!

$%&'!%),,.0'!=%.0!1%.!J220!&'!/2:&0?!6.1=..0!m2+&)(!U&?0#!$%.!
.0.*?7!+5*&0?!1%&'!1&/.!&'!(%)21&(!)0+!5032(5'.+#!$*)+&1&20)--7!1%&'!&'!)!
1&/.!=%.0!725!=25-+!021!'1)*1!)07!/)?&(@)-!=2*@&0?8!651!1%&'!+2.'0L1!
),,-7!&0!>*)(20&(!J)?&(@#!V.()5'.!23!1%.&*!0)15*)-!)6&-&17!12!=2*@!=&1%!
(%)21&(!.0.*?78!1%.!>*)?20'!23!`%)2'!)0+!>.'1*5(1&20!()0!6.!5'.+!)1!

T'! &1!=)'! 1)5?%1! 12!/.!67!/7!J)?&'1.*8! :.*7! 3.=!,.2,-.! &0! 1%.!=2*-+!
12+)7! 32--2=!1%.! 1*5.!>*)(20&(!2*!>*)(20&)0!$*)+&1&20#! X1! &'!021! 1%)1! &1!
%)'! 0.)*-7! 6.(2/.! .^1&0(18! 651! 1%)1! ?.0.*)--7! =%.0! &1! &'! 1)5?%18! &1! &'!
2*)--7! 3*2/! 1.)(%.*! 12! ,5,&-#! B)*.-7! &'! )071%&0?! =*&11.0! +2=08! &1! =)'!
(%2'.0!12!(%)0?.!1%&'!)',.(1!'2!1%)1!&1!=25-+!021!6.!-2'1!)-12?.1%.*#!J7!
/)?&'1.*! +&+! 021! (-)&/! 12! %):.! -2'1! @02=-.+?.! 23! )! n1*5.n! $*)+&1&208!
=%)1!=)'!1)5?%1!12!/.8!)0+!=%)1! &'!,*.'.01.+!%.*.8! &'!=%)1!%)'!6..0!

!"#0%&10'8"#0)10,:!"#0%&10'8"#0)10,:'!"#0%&10'8"#0)10,:!"#0%&10'8"#0)10,:'''



%)0+.+! +2=0! 3*2/! 1.)(%.*! 12! '15+.01o! )'! '5(%! 1%&'! &'! 20-7! 1%.! 1%&*+!
1&/.!&1!%)'!6..0!,51!&012!,*&01#!

$%.! 1.)(%&0?'! 23! 1%.! >*)(20&(! $*)+&1&20! ()0! 6.! 5'.+8! )'! &1'! 2=0!
1*)+&1&20!2*! )0! )++&1&:.! 12! )0! .^&'1&0?!20.#! X3! &1! &'! 5'.+! &0! (20;50(1&20!
=&1%! 21%.*! $*)+&1&20'! 725! '%25-+! 0.:.*! ,-)(.! 21%.*! +.&1&.'! )62:.!
+*)?20'8!2*!.^,.(1!1%.!+*)?20'!12!6.!'56'.*:&.01!12!725*!,)1*20!?2+'#!
$%.!+*)?20'!'%25-+!6.!1*.)1.+!=&1%!1%.!')/.!*.',.(1!1%)1!725!?*)01!12!
>.&178! 1%&'!/.)0'! 1%)1! 725! ?&:.! 1%.! +*)?20'! 1%.! ')/.! -.:.-! 23! %202*!
1%)1!725!?&:.!12!725*!p2+G'H#!$%.*.!)*.!/)07!+.&1&.'!=%2!)*.!+*)?20'!
2*! %):.! +*)(20&(! 32*/'o! 725! /)7! =2*@! =&1%! 1%./! )'! =.--! )'! 21%.*!
+*)?20'!)0+!+.&1&.'#!

X3!725!+2!=2*@!=&1%!21%.*!>.&1&.'8!&1!&'!)-=)7'!6.'1!12!&01*2+5(.!1%.!?2+'!
12!1%.!+*)?20'!)0+!:&(.]:.*')#!F.!*.(2//.0+!1)@&0?!1&/.!12!*.'.)*(%!
&3!1%.!?2+G'H!&0!45.'1&20!=&--!*.)(1!3):2*)6-7!2*!503):2*)6-7!12!+*)?20'#!
X3! 725*!,)1*20! &'!)-'2! 1%.!p2+!23!>*)?20]'-)7&0?8! &1!/)7!021!6.!'5(%!)!
?22+!/)1(%#!X0!1%)1!()'.8!725!()0!'1&--!=2*@!+*)?20!/)?&(@o!725!=&--!;5'1!
0..+! 12! @..,! 1%.! >*)(20&(! $*)+&1&20! '.,)*)1.! 3*2/! 725*! 02*/)-!
=2*@&0?'#! <2=.:.*8! &3! 1%.7! =&--! ?.1! )-20?o! 725! '%25-+! (*.)1.! ')(*.+!
',)(.8! &0:2@.! 621%! 1%.! +*)?20'! )0+! 725*! ?2+'8! )0+! 1%.0! )--2=!
/.+&1)1&:.!1&/.!32*!&01*2+5(1&20'#!

D0-&@.! 21%.*! 1*)+&1&20'! 1%2'.! =%2! )*.! '2-.-7! >*)?20! J)?&(@!
,*)(1&1&20.*'! +20L1! *.3.*! 12! )! ?*25,! 23! ,*)(1&1&20.*'! )'! )! `2:.0! 2*! )0!
P*+.*#!$%.7!*.3.*! 12! &1!)'!)!`-)0#!T'!'5(%8!)!`-)0! &'!6)'&()--7! 1%.! 3)/&-7!
1%)1! 725! (%22'.o! &0'1.)+! 23! 6.&0?! *.-)1.+! 67! 6-22+! 725! )*.! *.-)1.+!
1%*25?%!1%.!+*)?20'#!U2/.!,*)(1&1&20.*'!(2/6&0.!1.*/'!)'!=.--8!'2/.!
F&(()0'!=2*@!&0!`-)0]`2:.0'!)0+!X!%):.!)-'2!'..0!`-)0]p*2:.'!)0+!`-)0]
`&*(-.'#!

$%.! '&/,-.'1! +.3&0&1&20! 23! >*)?20! J)?&(@! 2*! >*)(20&(! J)?&(@! &'! 1%.!
()--&0?!5,20!23!>*)?20'!12!)&+!725!&0!725*!/)?&(@)-!=2*@&0?'#!$%.*.!)*.!
'2/.! '(%22-'! 23! 1%25?%1! 1%)1! ')7! 1%)1! >*)?20!J)?&(@! /5'1! 6.! @.,1!
'1*&(1-7!)'!<&?%!2*!`.*./20&)-!J)?&(@8!651!1%)1! &'!021!1%.!()'.#!>*)?20!
/)?&(@! ()0! )0+! +2.'! =2*@! =&1%&0! )07! /)?&(@)-! '7'1./#! X1! ()0! 6.!
,*)(1&(.+!)'! &1'!2=0!$*)+&1&20!2*! &0!(20;50(1&20!=&1%!)021%.*!/)?&(@)-!
1*)+&1&20#! >*)?20'! ()0! %.-,! 12! ./,2=.*! 725*! *&15)-'! 02!/)11.*! =%)1!
1*)+&1&20!725!,*)(1&(.#!

X0!1%.!`-)0!X!=)'!1*)&0.+!&08!=.!+2!021!6.-&.:.!1%)1!1%.*.!&'!20-7!20.!=)7!
12! =2*@! =&1%! >*)?20'#! f25! =&--! 3&0+! 1%.'.! ?*)(.35-! 6.&0?'! &0! )-/2'1!

<9#)'1:'!"#$%&'2#$10=><9#)'1:'!"#$%&'2#$10=>'<9#)'1:'!"#$%&'2#$10=><9#)'1:'!"#$%&'2#$10=>'''



'533.*!6)(@-)'%!3*2/!'5(%!)0!)(1&20#!

=%&(%!3.=!%):.!+20.#!

%5/)0'!&0!?.0.*)-!-&@.!1%.7!+&+!&0!2-+!1&/.'#!

.:.*7! /)?&()-! '7'1./! 1%*25?%251! 1%.! =2*-+8! =%.*.! 1%.7! )*.! 5'5)--7!
+.&3&.+!2*!:&-&3&.+#!\)(%!'7'1./!-22@'!)1!+*)?20'!&0!)!+&33.*.01!=)7!)0+!
%.-,'!5'!12!-.)*0!)6251!+&33.*.01!3)(.1'!23!1%.&*!,.*'20)-&1&.'#!$%.*.!)*.!
'2/.!=%2! '..! 1%./!20-7! )'! .-./.01)-! .0.*?&.'!=&1%251! &0+.,.0+.01!
.^&'1.0(.o! =%&-.! 21%.*'! '../! 1%./! )'! '7/62-'! 23! 1%)1! .0.*?7! )0+!
%):&0?!02!1*5.!.^&'1.0(.!)1!)--#!J7!6.-&.38!)0+!1%)1!23!1%.!`-)0!X!1*)&0.+!
=&1%8! &'! 1%)1!>*)?20'!)*.!)'1*)-!6.&0?'8!%):&0?!32*/!)0+!.^&'1.0(.!651!
1%.7!+2!021!%):.!1%.!)6&-&17!12!/)0&3.'1!20!1%.!,%7'&()-!,-)0.!1%)1!=.!
-&:.! &0#!$%.&*!62+&.'!)*.!/)+.!23!.0.*?78!651!1%.!=&--!)0+!,.*'20)-&1&.'!
1%)1!=.!(200.(1!=&1%!)*.!:.*7!*.)-!)0+!&0+.,.0+.01!23!5'#!

>*)?20'!+2!021!20-7!.^&'1!=%.0!=.!()--!5,20!1%./#!$%.7!+2!021!=)&18!
'5',.0+.+! &0! 1&/.8!501&-!=.! *././6.*! 12! &0:2@.! 1%./#! i5'1!)'!=.!+2!
021! -&:.! 20-7! &0! *&15)-8! 1%.! +*)?20'! 1%)1!=.!=2*@!=&1%!=&--! %):.! 21%.*!
1%&0?'! 12!+2!)0+! 1%.&*!2=0! -&:.'! 12! -.)+#!F%)1!/)7!6.!(20:.0&.01! 32*!
725!/)7!021!6.!32*!1%./#!T'!)'1*)-!6.&0?'!1&/.!/)7!3-2=!+&33.*.01-7!32*!
1%./8!651!1%.7!)*.!&0!02!=)7!6250+!12!25*!=&--'!02*!/5'1!1%.7!26.7!25*!
(2//)0+'#! X0! 3)(18! 1%)1! &'! )! '5*.!=)7! 12! +*&:.! 1%./!233! )0+! ,2''&6-7!

U2/.! ()--! )07! /)?&(@)-! ,*)(1&(.! =&1%! >*)?20'! &'! 12! d>)0(.! =&1%!
>*)?20'e8!651!1%.7!()0!6.!/2*.!1%.0!;5'1!)!+)0(.!,)*10.*#!T'!1.)(%.*'!
23! )0(&.01! @02=-.+?.! 1%.&*! ?*)',! 23! &1! &'! +..,! )0+! ,*23250+#! $%.&*!
)6&-&17! 12! %.-,! &0! +&:&0)1&20! &'! )'120&'%&0?! )0+! 45&1.! )((5*)1.#! T'!
,*21.(12*'!+5*&0?!*&15)-'!)0+!.:.*7+)7!-&3.!1%.*.!)*.!02!.45)-'#!T0+!&3!)!
>*)?20! (%22'.'! 12! 1)@.! 725! 50+.*! 1%.&*! =&0?'! 725! =&--! %):.! 1%.!
2,,2*150&17!23! -.)*0&0?!@02=-.+?.!)0+!.:2-:&0?!725*!/)?&(@)-!)6&-&178!

T! -&3.-20?! ,*)(1&(.! =&1%! >*)?20'! ()0! 32*/! )! 620+&0?! (2/,)0&20'%&,!
=&1%! 1%./!)0+! 1%.7!()0!6.(2/.!1%.!6.'1!(2/,)0&20'!725!(25-+!.:.*!
%):.#!T-1%25?%!1%&'!(2/,)0&20'%&,!()0!'../!.^1*./.-7!+./)0+&0?8!)1!
1&/.'8! &1! &'! )-=)7'! &0! 725*! 6.'1! &01.*.'1'#! $%&'! (2/,)0&20'%&,! )0+!
,*)(1&(.!=&1%!>*)?20'!&'!0.:.*!62*&0?#!X3! &1! &'!,*)(1&(.+!+)&-7!&1!()0!6.!)!
;2735-!)++&1&20!12!725*!-&3.!021!12!/.01&20!1%.!6.0.3&1!1%)1!621%!',.(&.'!
?)&0! &0! 1%.&*! .:2-51&20! )0+! ',&*&15)-! ?*2=1%#! $%.!/2*.! 1%)1! 725! '..@!
1%./!2518!=2*@!=&1%!1%./8!)0+!.)*0!1%.&*!1*5'1!1%.!/2*.!>*)?20'!=&--!
6.!.0(25*)?.+! 12!20(.!)?)&0!%):.!)! (-2'.*8!,2'&1&:.! *.-)1&20'%&,!=&1%!

>*)?20!J)?&(@! &'! 021! 32*! .:.*720.#! $%2'.! 1%)1! (%22'.! 12! ,*)(1&(.! &1!
/5'1! 6.! '.-3]+&'(&,-&0.+! &0+&:&+5)-'! =%2! )*.! '.*&25'! )6251! (%)0?&0?!
1%&0?'!&0!1%.&*!-&:.'!)0+!1%.!=2*-+!)*250+!1%./#!f25!/5'1!6.!=&--&0?!12!
%):.! 6.&0?'! 6.! 6*51)--7! %20.'1! =&1%! 725! )0+! 6.! =&--&0?! 12! 15*0! 1%)1!



5-1&/)1.-7!*.=)*+&0?#!

,2=.*35--7!?*.)1!6.&0?'8!@02=0!)'!>*)?20'#!

`2+.'#!!

=&--!)-'2!6.!)((.,1.+#!

+.)-!=&1%!1%./#!

')/.!%20.'17!5,20!725*'.-3#!F2*@&0?!=&1%!+*)?20'!&'!)!%)*+!,)1%8!651!

P0! 2-+! /),'8! /),/)@.*'! =25-+! 5'.! 1%.! ,&(15*.! 23! )! >*)?20! =&1%!
=*&1&0?!50+.*!&1!')7&0?8!e<.*.!$%.*.!V.!>*)?20'e!+.021&0?!50.^,-2*.+!
*.?&20'!23!25*!=2*-+!1%)1!%)+!50@02=0!+)0?.*'#!>*)?20!J)?&(@!2,.0'!
5,! 1%.! 50@02=0!/.01)-! )0+! ,'7(%&(! *.)-/'! 12! 5'8! '%2=&0?! 5'!=%.*.!
1%.!+*)?20'! -&.#!$%.!20.'!=%2!)*.!1*5.!.^,-2*.*'!23!1%.!50@02=0!)0+!
'..@.*'!23!@02=-.+?.!=&--!6.!(%)--.0?.+8!021!3*&?%1.0.+8!67!1%.'.!'&?0'!
)0+!32*?.!20!)%.)+!&0!1%.&*!(201&05&0?!'.)*(%!32*!@02=-.+?.#!$%.7!=&--!
50+.*1)@.! )0+! (*.)1.! 3*&.0+'%&,'! )0+! ,)*10.*'%&,'! =&1%! 1%.'.!

!"#$%&'2#$10='1:'4%)'<100#!"#$%&'2#$10='1:'4%)'<100#'!"#$%&'2#$10='1:'4%)'<100#!"#$%&'2#$10='1:'4%)'<100#'''
$%.*.! &'! 231.0! )! ?.0.*)-! /&'(20(.,1&20! =%.0! 6.?&00&0?! &0! +*)?20!
/)?&(@! 1%)1! &1! &'!)!F&(()0! 1*)+&1&20#! X1! &'!021#!>*)?20!/)?&(@!+2.'!021!
*.45&*.!1%)1!725!32--2=!1%.!B.+.8!02*!+2.'!&1!')7!1%)1!725!()0021!=2*@!
%)*/#!$%.!20-7!.1%&('!&0!&1!)*.!1%.!20.'!23!725*!(-)0!)0+!>*)(20&(!`2+.'!
23! <202*#! X0! 3)(1! 1%.*.! )*.! /)07! (-)0'! =%2! 20-7! 5'.! 1%.! >*)(20&(!

>*)?20!/)?&(@!+2.'!021!%):.!)07!',.(&)-!%2-&+)7'!1%)1!&1'!,*)(1&1&20.*'!
/5'1! 32--2=#!T'! 725! 3&0+! (2/,)0&20!+*)?20'! 12!=2*@!=&1%8! 1%.7!/)7!
&032*/!725!23!3.)'1]+)7'!23!%2-7]+)7'!1%)1!1%.7!=&'%!725!32--2=#!F%.0!
2*! &38! 1%&'! %),,.0'! 725!/)7! .&1%.*! ,*)(1&(.! 1%.'.! +)7'! &0! (20;50(1&20!
=&1%!725*!(5**.01!,)1%!2*!725!/)7!(.-.6*)1.!1%./!)'!'.,)*)1.!.01&1&.'#!
>*)?20'!+2!021!*.45&*.!.-)62*)1.!*&15)-'!32*!1%.&*!(.-.6*)1&20'o!%2=.:.*!
1%.7! 50+.*'1)0+! 1%)1! %5/)0'! 231.0! 0..+! '5(%! 1*),,&0?! )0+! )*.!
)((.,1&0?!23! &1#! X1! &'! 021! )0!233.0'.! 12! 1*7! 12! (.-.6*)1.!=&1%!)!+*)?208!
;5'1!@..,!&0!/&0+!1%)1!725!/)7!)-'2!(%22'.!12!/.+&1)1.!45&.1-7!)0+!1%)1!

$%.*.! &'! 02!/201%-7! 2*! 7.)*-7! (7(-.! 1%)1!/5'1! 6.! 32--2=.+! &0! +*)?20!
/)?&(@#!F2*@&0?!=&1%!+*)?20'! &'!.^)(1-7!1%)18!725!)*.!32*/&0?!)!620+!
)0+! )! *.-)1&20'%&,!=&1%! 1%./#! $%.*.! &'! 02! ',.(&)-! -)0?5)?.! 2*!=*&1&0?!
'7'1./!1%)1!725!/5'1!-.)*0!12!(2//50&()1.!=&1%!1%./#!f25!/5'1!=2*@!
)1! 2,.0&0?! 725*'.-3! ,'7(%&()--7! 12! 1%./! )0+! 3..-&0?! 251! %2=! 12! 6.'1!

X1! %.-,'! 12! %):.! )1! -.)'1! '2/.! 1*)&0&0?! &0! )021%.*! /)?&(@)-! '7'1./!
6.32*.! 6.?&00&0?! +*)?20!/)?&(@#! $%)1! &'!=%7! 32*! 1%&'! (-)''! 725!/5'1!
%):.!(2/,-.1.+!)1!-.)'1!1%.!3&*'1!'&^!-.''20'!23!1%.!p).)0!$*)+&1&208!'2!
1%)1!725!)1!-.)'1!%):.!)!6)(@?*250+!12!+*)=!3*2/#!$%&'!(25*'.!&'!)6251!



32--2=!)021%.*!,)1%#!!

2*!+*)?20'8!021!)6251!+2/&0)1&20#!

)*250+!1%.!=)&'1#!!

0?AHC

?)&0.+!@02=-.+?.#!

+;DA<=?BCG

%.)+!23!)!`-)0!=&1%&0!725*!1*)+&1&20#!!

7;LCGBA<

.#&=:'1&'!"#$%&'2#$10=.#&=:'1&'!"#$%&'2#$10='.#&=:'1&'!"#$%&'2#$10=.#&=:'1&'!"#$%&'2#$10='''

1.)(%&0?!725!12!'%)*.!725*!-&3.!=&1%!)021%.*!6.&0?8!021!12!32*(.!725!12!

$%&'!+2.'!021!/.)0!1%)1!725!()0021!,*)(1&(.!F&(()!)0+!+*)?20!/)?&(@!
12?.1%.*o! &0! 3)(1! 1%.7!)*.!)!%&?%-7!.33.(1&:.!1.)/#!<2=.:.*8! 122!/)07!
,.2,-.! /)@.! 1%.! /&'1)@.! 23! .45)1&0?! 1%.! 1=2! =%&(%! &'! .**20.25'#!
>*)?20!/)?&(@!&'!)6251!=2*@&0?!&0!%)*/2078!6.!&1!=&1%!)!',&*&15)-!,)1%!

$%.! %&.*)*(%7! '7'1./! 32*! 1%.! `-)0! X! 1*)&0.+! =&1%! &'! 021! 1%.! ')/.! 32*!
.:.*7! +*)?20! `-)0#! $%.! 1&1-.'! 1%)1! )*.! -&'1.+! %.*.! /)7! 2*! /)7! 021!
1*)0'-)1.!2:.*!&012!)021%.*!1*)+&1&20!23!+*)?20!/)?&(@#!

T! 021.! 20! 1%.! ')'%.'a! 021! .:.*720.! ()0! '.=! 2*! .:.0! 2=0'! )! '.=&0?!
/)(%&0.#! X3! 1%&'! &'! 1%.! ()'.! 32*! 7258! 725!/)7! *.,-)(.! 1%.! ')'%!=&1%! )!
(2*+#! $%&'! (2*+! &'!=2*0! +*),.+! 2:.*! 1%.! '%25-+.*'! 32*! *&15)-8! 021! 1&.+!

!]!$%&'!&'!)0!X0&1&)1.8!)!,.*'20!=%2!%)'!(2/,-.1.+!)--!1%.!-.''20'!23!
1%.! `-)0! )0+! %)'! +.+&()1.+! 1%./'.-:.'! 12! 1%&'! ,)1%#! $%.7! =.)*! 1%.!
=%&1.!')'%8!=%&(%!&'!(2-2*.+!32*!1%.!.-./.01!T&*!'%2=&0?!1%)1!1%.7!%):.!

!]!T!R*&.'1!2*!R*&.'1.''!23!1%.!`-)08!1%.*.!&'!20-7!20.!=2*+!32*!
&1! )0+!021!20.! 32*!.)(%! '.^#! U)(.*+21&'!=.)*! )! *.+! ')'%! '%2=&0?! 1%)1!
1%.7!%):.!/)+.! &1! 1%*25?%!1%.!3&*.8! 1%.!1*&)-'!)0+!1*&65-)1&20'8!23! 1%.&*!
3&*'1!7.)*#!f25!/5'1!6.!)0!)(1&:.!,*)(1&1&20.*!23!+*)?20!/)?&(@!1%*25?%!
1%&'! 1&/.8! =%&(%! /.)0'! &0:2@&0?! +*)?20'! &0! 725*! *&15)-! =2*@! )0+!
=2*@&0?! =&1%! 1%./! )'! 0.(.'')*7#! f25*! 7.)*! 6.?&0'! 1%.! +)7! 1%)1! 725!
6.?&0! '15+7&0?8! '2! 1%)1! 725*! 1&/.! )'! (2.,&! ),,-&.'! 12=)*+! 725*!
')(.*+21&'!'1)15'#!T31.*!725!6.(2/.!)!')(.*+21&'8!725!/)7!6.(2/.!1%.!

! ]! $%&'! &'!)! *)0@! 1%)1!021!)--!,*)(1&1&20.*'!(%22'.! 12! 1)@.8! &1! &'!
1%.! -.:.-! 23! $.)(%.*#! O21! )--! ')(.*+21&'! 3..-! 1%.! 0..+! 12! ,)''! 20! 1%.!
@02=-.+?.! 1%)1! 1%.7!%):.! -.)*0.+#! X0!2*+.*! 12! 1.)(%! 1%.!`-)0! -.''20'!
725!/5'1!6.!)!')(.*+21&'!)0+!*.(.&:.!,.*/&''&20!3*2/!1%.!%.)+!23!1%.!
`-)0#!$%.!')'%!(2-2*!1%)1!/)?&'1.*'!=.)*!&'!6-5.!32*!=)1.*8!'%2=&0?!1%.!
3-2=&0?! 23! @02=-.+?.! 3*2/! 20.! 12! )021%.*#! $%&'! ')'%! &'! =2*0! &0!
(20;50(1&20!=&1%!=%)1.:.*!21%.*! -.:.-!725!)*.!(5**.01-7!)1#!$%.!1&1-.! &'!
)-'2!5'.+!&0!(20;50(1&20!=&1%!1%.!21%.*'!]!U)(.*+21&'!J)?&'1.*8!>2/&05'!



),,-7!1%.!J)?&'1.*!1&1-.!12!1%.&*!0)/.!%2=.:.*#!

1?MC@FG

7;N?<AG

>*)?20'#!

T'!=&1%!/2'1!/)?&(@)-!'7'1./'8!>*)?20!J)?&(@!%)'!'7/62-'!1%)1!()0!6.!
5'.+!&0!&1'!,*)(1&(.#!$%.'.!(25-+!6.!()*:.+!20!()0+-.'!12!%.-,!?&:.!1%./!
,2=.*8! '1&1(%.+! 2012! *26.'8! 5'.+! &0! *&15)-'o! 1%.&*! 5'.! &'! ,*)(1&()--7!
-&/&1-.''#! $%.'.! )*.! 67! 02! /.)0'! 1%.! 20-7! '7/62-'! 1%)1! 725! ()0! 5'.!
=%.0!=2*@&0?!=&1%!+*)?20'8! 1%.7! )*.! 1%.!/2'1! (2//20! 32*! 1%.!`-)0!
1%)1!X!1*)&0.+!=&1%#!

!

!

%B>;MA!]!1*)+&1&20)--7!1%&'!&'!1%.!6-)(@!%)0+-.+!@0&3.!23!1%.!=&1(%.'#!T'!&1!
&'! 1%.! /)&0! 122-! &0! 1%.! +*)?20! 1*)+&1&208! &1! '1)0+'! 32*! 1%.! '1*20?!
*.-)1&20'%&,!6.1=..0!%5/)0'!)0+!+*)?20'o!20.!1%)1!&'!65&-1!20!'1*.0?1%!
)0+! *.',.(1#! $%&'! ()0! 6.! )! +.1)&-.+! +*)=&0?! 2*! )! :.*1&()-! -&0.! =&1%! )!
(5*:.+!%2*&C201)-!-&0.!0.)*!1%.!62112/!G1%&'!=25-+!*.,*.'.01!1%.!%&-1!23!
1%.!@0&3.H#!!

!! !!!

!

1<;L?@$#OA!]!X1!&'!+*)=0!12!&/,)*1!'&?%1!&012!1%.!50@02=0!2*!1%)1!=%&(%!
&'! %&++.0#! X1! &'! )-'2! 5'.+! 32*! ,*21.(1&208! .0'5*&0?! 1%)1! =%)1.:.*! &1! &'!
+*)=0!20!&'!50+.*!1%.!n+*)?20n'!?)C.n#!!

!! !!!

J)?&'1.*8! )0+! J);2*.'! J)?&'1.*#! T! ,*)(1&1&20.*! /)7! (%22'.! 12! 20-7!

! ]! $%&'! *)0@! &'! )!J)'1.*! ,*)(1&1&20.*! &0! 1%.! +*)?20! `*)318! 20.!
=%2!%)'!6..0!)0!)(1&:.!,*)(1&1&20.*! 32*!)1! -.)'1! 3&:.!7.)*'#! X1! &'!)1! 1%.!
1&/.!1%)1!20.!/)7!6*)0(%!233!)0+!(*.)1.!1%.&*!2=0!`-)0!)0+!1*)+&1&20#!
$%.! (2-2*! ')'%! 1%)1! )!+2/&05'!=.)*'! &'!?*..0! 32*!.)*1%8! '%2=&0?! 1%)1!
1%.7!%):.!,*2:.0!1%./'.-:.'!12!6.!'1.)+7!)0+!'1)6-.#!

!]!$%&'!&'!1%.!3&0)-!*)0@!1%)1!+*)(20&(!,*)(1&1&20.*!()0!*.(.&:.o!&1!
&'! 1%.! '1)15'! 23! \-+.*#! $%&'! &'! )! ,.*'20! =%2! %)'! 6..0! )0! )(1&:.!
,*)(1&1&20.*!32*!1.0!7.)*'#!f25!+2!021!%):.!12!%):.!6..0!)!/)?&'1.*!2*!)!
%.)+!23!)!`-)0!&0!2*+.*!12!*.)(%!1%&'!'1)15'o!+*)(20&(!,*)(1&1&20.*'!%202*!
1%2'.!=%2!%):.!/)+.!)!-20?!1.*/!'15+7!)0+!+.:21&20'!12!1%.!>*)?20'#!
$%.!')'%!)!/);2*.'!=.)*'!&'!6-)(@8!32*!`%)2'!)0+!32*!1%.!.0.*?7!23!1%.!

!"#0%&10'*!"#0%&10'*?!"#0%&10'*!"#0%&10'*???5@%3:5@%3:5@%3:'5@%3:'''



!

(E;MA

+.,.0+'!20!%2=!725!),,-7!&1#!

!! !!!

!

"?<@A=$7??@

!! !!!

!

,@PC@CBO

!! !!!

!

4A@B;L<;M
%)*/207!=&1%!',&*&1#!

!! !!!

!

&C@L

0)15*.#!

!! !!!

!

!<C;@LEA

!! !!!

!

+A<HA@B

&//2*1)-&17#!

!! !!!

!]!1%&'!*.,*.'.01'!1%.!,2=.*!23!1%.!+*)?20n'!6*.)1%#!X1!&'!5'.35-!32*!
%.)-&0?! )0+! *.0.=)-! )'!=.--! )'! +.'1*5(1&20#! X1! &'! )! ,2=.*35-! 122-8! &1! )--!

! ]! 1%&'! ()0! *.,*.'.01! 1%.! %2*0'! 1%)1! '2/.! +*)?20'! %):.!
651!&1!)-'2!'%2='!1%.!(200.(1&20!1%)1!=.!)*.!)--!)!,)*1!23!+.&17#!

!]!*.,*.'.01'!1%.!50&:.*'.!)0+!1%.!&+.)!1%)1!1%.*.!&'!02!.0+#!

! ]! '%2='!)--! 3&:.!.-./.01'!23!+*)?20!/)?&(@! &0!6)-)0(.!)0+!

! ]! 1%&'! &'!)!,.*3.(1! (&*(-.!)0+! &'!)021%.*! *.,*.'.01)1&20!23! &03&0&17! ]!
1%.! &+.)! 1%)1! '2/.! 1%&0?'! %):.! 02! 6.?&00&0?! )0+! 02! .0+#! X1! ()0! )-'2!
*.,*.'.01! )! /&**2*! =%&(%! '%2='! 1%)1! +*)?20'! *.3-.(1! 6)(@! 25*! 1*5.!

! ]!$%&'!&'!1%.7!'7/62-!32*!3&*.!)0+!()0!6.!5'.+!12!*.,*.'.01!1%.!
3&*.!23!+*)?20'!=%&(%! &'! 1%.&*!6*.)1%#! X1! &'! 5'.+!/)&0-7! )'! )! '7/62-! 32*!
,*21.(1&208!65*0&0?!)=)7!)071%&0?!1%)1!/&?%1!()5'.!725!%)*/#!

!]!1%&'!&'!1%.!'7/62-!23!1%.!+*)?20!20!.)*1%!)'!&1!&'!1%.!+*)?20n'!
0.)*! (25'&0#! X1! )-'2! *.,*.'.01'! 0.=! 6.?&00&0?'8! *.0.=)-8! )0+!



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

#

!"#$%&'(%)*
*+,-'#.!/-0"#1%'")#-2#!#2%23&-2,!'#4!**,'25#

#

#

4%)-*-%2)#.!'",6#-2#%'6,'#*+!*#-*#-)#6'!12#-25##

!0*-7-*8#%9#*+,#9,.-2-2,5##

# 3# *+-)#)+%1)#*+,#6'!/%2:)#2!*;'!&#,2,'/8#4!**,'2)#!26#+%1#

!"#$%&'(!"#$%&'()$*+,#-$.+/00!"#$%&'(!"#$%&'()$*+,#-$.+/00)$*+,#-$.+/00$)$*+,#-$.+/00$$$

<+,#=>;!&#?'.,6#('%))# -)#9%'#@&,))-2/#%9#9%%6#!26#0!2#!&)%#@,#;),6#*%#
!2%-2*#8%;'#@'%1#@,9%',#'-*;!&5#A*#-)#0!&&,6#*+-)#@,0!;),#*+,#!'.)#%9#*+,#
0'%))# !',# @%*+# *+,# )!.,# &,2/*+5# B,&%1# -)# !# 6-!/'!.# %9# %2,#1-*+# *+,#

6-',0*-%2)5# A*)# ,2,'/8# -)# !0*-7,C# "-2,*-0# !26# 7-@'!2*C# 8,*# 4,!0,9;&&8#
@!&!20,65#<+-)#0'%))#-)#2%*#',&!*,6#*%#*+,#(+'-)*-!2#0';0-9-D#-2#!28#1!8E#-*#
-)# %&6,'# *+!2# *+,# (+'-)*-!2# %2,# !26# -)# @,&-,7,6# *%# @,# ,-*+,'# (,&*-0# %'#
F!*-7,#?.,'-0!2#-2#%'-/-25#G)-2/#*+,#,>;!&#!'.,6#0'%))#-)#1!8#*%#@'-2/#
@!&!20,# *%# *+,# -*,.# *+!*# 8%;#!',#.!'"-2/#1-*+# -*E# *+,#7,'*-0!&#@,!.# -)#
*+,#!0*-7-*8#%9#*+,#.!)0;&-2,#-2#0',!*-%2C#1+-&,#*+,#+%'-H%2*!&#&-2,#-)#*+,#

I-",# *+,# 4,2*!0&,C# *+,# ,>;!&# !'.,6# 0'%))# .!8# !&)%# @,# ,20&%),6# -2# !#
0-'0&,C#)+%1-2/#4,'9,0*#@!&!20,#1-*+#2%#@,/-22-2/#!26#2%#,265#J%;#6%#
2%*#,20&%),#*+-)#)8.@%&#-2#!#0-'0&,#*%#0%2*!-2#-*)#,2,'/8E#-*#-)#,20-'0&,6#*%#
)+%1#*+,#-29-2-*,#,D4!2)-%2#%9#1+!*#-*#)8.@%&-H,)5##

A*#-)#!&)%#"2%12#!)#*+,#$%&!'#('%))#!26#',4',),2*)#*+,#);2#!26#*+,#9%;'#



#

(+,)%-$%./0#

%9#$4-'-*#1+,2#2%*#;)-2/#*+,#,&,.,2*#%9#(+!%)5##

<+,#K,2*!/'!.#-)#!#9-7,34%-2*,6#)*!'#',4',),2*-2/#*+,#9-7,#,&,.,2*)# -2#
@!&!20,#1-*+#$4-'-*5#<+,#0,2*,'#%9#*+,#K,2*!/'!.#',&!*,)#*%#*+,#,&,.,2*#
%9#$4-'-*#!)#*+,#6%.-2!2*#9%'0,C#+%&6-2/#*+,#%*+,'#,&,.,2*)#-2#9%'.#!26#
@!&!20,5#<+,#;44,'.%)*#4%-2*#L1+,2#;4'-/+*M#0%'',)4%26)#*%#,&,.,2*#
%9# (+!%)C# *+,# ;44,'# '-/+*3+!26# 4%-2*# *%# N!*,'C# *+,# &%1,'# '-/+*3+!26#
4%-2*#*%#O-',C#*+,#&%1,'#&,9*3+!26#4%-2*#*%#=!'*+C#!26#*+,#;44,'#&,9*3+!26#
4%-2*#*%#?-'5#<+,#;44,'#.%)*#4%-2*#0!2#!&)%#0%'',)4%26#*%#*+,#,&,.,2*#

N+,2#*'!0-2/#*+,#4,2*!/'!.#-2#*+,#!-'C#!2#,2,'/8#9&%1#-)#0',!*,6#1-*+#
*+,# 9-')*# )*'%",5# ?2# ,7%"-2/# 4,2*!/'!.# -)# @,/;2#1-*+# *+,# 9-')*# )*'%",#
/%-2/#*%1!'6)#*+,#,&,.,2*#8%;#!',#0!&&-2/#9%'*+5#O%'#,D!.4&,C#*%#6'!1#
!2# =!'*+# ,7%"-2/# 4,2*!/'!.C# 8%;# )*!'*# !*# *+,# ;44,'.%)*# 4%-2*# %9#
(+!%)P$4-'-*C#0%.,#6%12#*%#*+,#&%1,'#&,9*#4%-2*#%9#=!'*+C#*+,2#;4#*%#*+,#
;44,'#'-/+*#4%-2*#%9#N!*,'C#%7,'#*%#*+,#&,9*#4%-2*#%9#?-'C#*+,2#6%12#*%#
*+,# &%1,'# '-/+*#4%-2*#%9#O-',C#!26#0%20&;6,#1-*+#*+,# 9-2!&#)*'%",#;4#*%#
*+,# ;44,'.%)*# 4%-2*# %9# (+!%)P$4-'-*5# ?*# *+,# )!.,# *-.,# *+!*# 8%;# !',#
6'!1-2/#!2#,7%"-2/#4,2*!/'!.C#8%;#)+%;&6#*'8#*%#7-);!&-H,#*+,#0,2*,'#%9#
*+,#4,2*!/'!.#4;&)!*-2/#1-*+#,2,'/8#%9#-*)#!44'%4'-!*,#0%&%'5##

<%# @!2-)+# *+,# 4,2*!/'!.# ',>;-',)# *+!*# 8%;# ',7,'),# *+,# 9&%1# %9# *+,#
,2,'/85# ?# @!2-)+-2/# 4,2*!/'!.# -)# @,/;2# 1-*+# *+,# 9-')*# )*'%",# /%-2/#
!1!8#9'%.#*+,#,&,.,2*#8%;#0!&&,6#9%'*+5#O%'#,D!.4&,C#*%#6'!1#!2#=!'*+#
@!2-)+-2/#4,2*!/'!.C#8%;#)*!'*#!*#*+,#&%1,'#&,9*#4%-2*#%9#=!'*+#!26#/%#

1#23(4+(,$(2-$1#23(5)#01#23(4+(,$(2-$1#23(5)#0$1#23(4+(,$(2-$1#23(5)#01#23(4+(,$(2-$1#23(5)#0$$$



;4# *%# *+,# ;44,'.%)*# 4%-2*# %9# (+!%)P$4-'-*C# *+,2# 6%12# *%# *+,# &%1,'#
'-/+*#4%-2*#%9# O-',C# ;4# *%# *+,#;44,'# &,9*#4%-2*#%9#?-'C# *+,2#%7,'# *%# *+,#
;44,'#'-/+*#4%-2*#%9#N!*,'C#!26#0%20&;6,#@8#/%-2/#6%12#*%#*+,# &%1,'#
&,9*#4%-2*#%9#=!'*+5##

<+,# @!)-0# )8.@%&# -)# %9*,2# ),,2#1-*+# !# 0-'0&,# ,20%.4!))-2/# *+,# ,2*-',#
4,2*!/'!.C#*%;0+-2/#,!0+#%9#*+,#4%-2*)5#<+,#0-'0&,#),'7,)#*+,#4;'4%),#
%9#@%*+#0%2*!-2-2/#!26#9%0;)-2/#*+,#,2,'/-,)C#!26# -)#;),6#1+,2,7,'#!#
4,2*!/'!.#-)#-2)0'-@,6#%2#!2#%@Q,0*#);0+#!)#!2#!.;&,*#%'#*!&-).!25#<+,#
0-'0&,# -)# ,)4,0-!&&8# ;),9;&# 1+,2# ,7%"-2/# !2# ,&,.,2*# %'# *+,# =&,.,2*!&#
R'!/%2)5# <+,# .!-2# ',!)%2# -)# *%# 0%2*!-2# *+,# ,2,'/8# )%# *+!*# -*# -)2S*#
;20%2*'%&&,6# !26# 1%2S*# +!7,# !# 0+!20,# *%# 0!;),# +!7%05# ?2# ,D!.4&,#
1%;&6# @,# &-",# !# 1!*,'# 4-4,# @;')*-2/# @,0!;),# 8%;# 6-62S*# 0%2*!-2# *+,#
,2,'/-,)#%'#-20%'',0*&8#@!2-)+,6#*+,#K,2*!/'!.5##

(+,)%1&+/0#

*# 4,2*!0&,# -)# *+,# 4+8)-0!&# ',4',),2*!*-%2# %9# !# 4,2*!/'!.C# ;);!&&8#

.!6,# %9# @'!))C# 0%44,'C# )-&7,'C# /%&6C# 1%%6C# 1!DC# %'# 0,'!.-05# A*# -)#
)%.,*-.,)#-2)0'-@,6#1-*+#0,'*!-2#)8.@%&)#%'#/&84+)#9%'#6-99,',2*#*84,)#
%9#.!/-0!&#4;'4%),)5#A*#-)#*+,#0,2*,'4-,0,#%9#*+,#!&*!'C#%2#1+-0+#%@Q,0*)#
!',# 0%2),0'!*,65# N+,2# 1%'2# -*# -)# 1-*+# *+,# (+!%)# ,26# 4%-2*-2/# ;45#
K,2*!0&,)# !',# )%.,*-.,)# +;2/# %7,'# 6%%')# !26# 1-26%1)# *%# !0*# !)#
4'%*,0*-7,#6,7-0,)5##

N+,2#1,#1,!'#Q,1,&'8#*+!*#+!)#*+,#)!0',6#)*!'#-2#!#0-'0&,#-*#-)#!#4,2*!0&,#
*+!*# 1,# 1,!'C# 1,# 6%# 2%*# 1,!'# %;'# 1%'"-2/# *%%&)# 9%'# ,7,'86!8#
4;'4%),)5##

#

%6/7824$(2-$9(280"824$1#23(4+(,0%6/7824$(2-$9(280"824$1#23(4+(,0%6/7824$(2-$9(280"824$1#23(4+(,0%6/7824$(2-$9(280"824$1#23(4+(,0$$$$

#



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

)%%*+(%,()%%*+(%,(-./(!"#$%&'$(0#-.)%%*+(%,()%%*+(%,(-./(!"#$%&'$(0#-.-./(!"#$%&'$(0#-.(-./(!"#$%&'$(0#-.(((
!" #$%&'(" %))(" $*" '" +*,-.)()/$-'(" '$0" %)" -)1-21%#'%$)13" 4%" $*" %.2" %'1/$5(2"
#2+#2*21%'%$)1")6"&1*221"6)#-2*3"7.2"8$10"9)#:*"8'/$-"'10"%.2"%))(*"
21.'1-2" %.2" +)92#" )6" '" %#'$120" 8$103" ;%$((<" '*" *&-.<" %.2," '#2" =2#,"
$8+)#%'1%3" 7.2*2" ($*%20" '#2" %.2" 5'*$-" %))(*" %.'%" '#2" &*20" $1" 0#'/)1"
8'/$-:3">'1," )6" %.28" ,)&"9$((" '(#2'0," )91" '10" -'1" 52" &*20" $1" ,)&#"
9)#:"9$%."0#'/)1*3"?)&"8',"-.))*2"%)"0)&5(2"-)1*2-#'%2"%.28<"%.'%"$*"
-)1*2-#'%2" %.28" '/'$1" *)" %.'%" %.2," '#2" 6$((20" 9$%." 5)%." 0$=$12" '10"
0#'-)1$-"212#/,3"



2&)%$'3%,4&+/T#=&,.,2*#U#O-',#
<+,),#!',#*+,#0!26&,)#*+!*#!',#",4*#%2#*+,#!&*!'#9%'#V%6C#V%66,))C#!26#
*+,#,&,.,2*)5#<+,8#!',#;),6#!)#),2*-2,&)#*%#@'-2/#@&,))-2/)#*%#*+,#!&*!'5#
<+,8#.!8#@,#',;),6#,!0+#*-.,C#)-.4&8#',3!2%-2*#1-*+#K%1,'#W-&#@,9%',#
@,/-22-2/#,!0+#'-*;!&5#

2&)%$'3&5)*T#=&,.,2*#U#?&&#)-D#,&,.,2*)#
<'!6-*-%2!&&8#@&!0"#%'#4;'4&,U#-*#)+%;&6#@,#0%**%2#!26#1!)+!@&,#(!2#@,#
%*+,'#0%&%')#9%'#4!'*-0;&!'#4;'4%),)C#);0+#!)#V',,2#9%'#!2#=!'*+#%'#
.%2,8#'-*;!&C#,*05#

2)*%.+T#=&,.,2*#U#O-',#
<'!6-*-%2!&&8#-*#-)#!#@&!0"#+-&*,6C#6%;@&,3,6/,6#@&!6,C#4'%Q,0*)#9%'0,#%9#
1-&&C#-*#-)#*+,#!//',))-7,C#.!)0;&-2,#4'-20-4&,E#!26#-)#;),6#*%#6-',0*#9-',#
,2,'/85#G),6#*%#-27%",#R'!/%2)5#G),6#*%#,7%",#X#@!2-)+#,&,.,2*)#!26#
6'!1#*+,#@%;26!'8#%9#!#0-'0&,5#?//',))-7,#'!*+,'#*+,2#!)),'*-7,5#?&1!8)#
+,&6#-2#8%;'#6%.-2!2*#+!265#F,7,'#;),6#*%#0;*5#

6+&&T#=&,.,2*#U#$4-'-*#@;*#!&)%#?-'#
G),6#*%#!**'!0*#*+,#!**,2*-%2#%9#*+,#R'!/%2)C#*%#);..%2#R'!/%2)C#!26#
*%#6-).-))#*+,.5#G);!&&8#';2/#Y#*-.,)#U#'-2/#%20,#*+,2#1!-*#9%'#*+,#*%2,#
*%#)*%4#@,9%',#'-2/-2/#!/!-25#

6557'58'!*%459/#LB%$MT#=&,.,2*#U#=!'*+#
<'!6-*-%2!&&8#!#@&!0"#@%;26C#;2&-2,6#@%%"#*+!*#-)#;),6#*%#',0%'6#)4,&&)C#
.!/-0!&#X#+,'@!&#',0-4,)C#-27%0!*-%2)C#,*05#A2#*+,#(&!2#A#)*;6-,6#1-*+#-*#
1!)#);@*-*&,6#*+,#:R'!0%2-)#I-@'-#G.@'!:#.,!2-2/#R'!/%2#B%%"#%9#
$+!6%1)5#

65&#,+T#=&,.,2*#U#=!'*+#
<'!6-*-%2!&&8#!#1+-*,#+!26&,6C#)-2/&,#,6/,#@&!6,5#G),6#9%'#0;**-2/#
1!26)C#+,'@)C#-2)0'-@,#%2#0!26&,)C#,*05#

659&T#=&,.,2*#U#N!*,'#!26#=!'*+#
G),6#*%#+%&6#1!*,'#9%'#0&,!2)-2/#!26#0%2),0'!*-%2)#

3%,4&+'!,:88+$T#=&,.,2*#U#=!'*+#
G),6#*%#,D*-2/;-)+#0!26&,)#LF=Z=[#BIWN#<\=]#WG<M#

3*%&#1+T#=&,.,2*#U#N!*,'#
\%&6)#1-2,#9%'#*+,#'-*;!&#&-@!*-%2)5#B'!))#)+%;&6#2%*#@,#;),6#9%'#1-2,#
;2&,))#-*S)#),!&,65#



3*%$15%&T#=&,.,2*#U#O-',#@;*#!&)%#=!'*+#
G),6#-2#*+;'-@&,#%'#0,2),'#*%#@;'2#4%16,',6#-20,2),5#G),#),&93&-/+*-2/#
0%!&#2%*#@!'@,>;-2/#0%!&5#

;:%$4#%,'3%,4&+#3#=&,.,2*#3#(+!%)#
<'!6-*-%2!&&8#',6#-*#',4',),2*)#*+,#6'!/%2L)M#*+!*#1,#0!&&#-2*%#'-*;!&5#A*#-)#
!&)%#;),6#*%#+%2%'#*+,-'#4',),20,5#

;$#.5#$+T#=&,.,2*#U#=!'*+#
G),6#!)#!#6-!'8#%'#Q%;'2!&5#

(+,'<'=,7T#=&,.,2*#U#?-'#
K,2#3<'!6-*-%2!&&8#!#9,!*+,'#>;-&&#4,2C#@;*#-*#0!2#!&)%#@,#!#/&!))#4,25#?&)%#
"2%12#!)#!#K,2#%9#?'*5##
A2")#U#R'!/%2)#B&%%6C#1+-0+#-)#!//',))-7,#9%'#4%1,'5#$+%;&6#@,#
0%2),0'!*,6#6;'-2/#*+,#+%;'#%9#],'0;'85#A2")#!',#.-D,6#1-*+#*+',,#
6'%4)#%9#8%;'#%12#@&%%6#*%#&-2"#*+,.#*%#8%;C#@;*#2%#%2,#,&),#0!2#;),#
*+,#-2"#-9#8%;#6%#*+-)#!26#6%-2/#*+-)#-)#2%*#',>;-',65#

(+,)%1&+T#=&,.,2*#U#=!'*+#@;*#!&)%#!&&#)-D#,&,.,2*)#-2#@!&!20,5##
(!2#@,#;),6#*%#-2);&!*,#!&*!'#9'%.#*+,#+,!*#0!;),6#@8#*+,#*+;'-@&,5#
K,')%2!&#4,2*!0&,#U#G),6#!)#!2#!.;&,*#9%'#4'%*,0*-%25#?&&#*%%&)#!',#
0%2),0'!*,6#;4%2#*+,#K,2*!0&,5#

>5?+T#=&,.,2*#U#=!'*+#
<'!6-*-%2!&&8#@&!0"#1-*+#+%%6#.!6,#9'%.#2!*;'!&#.!*,'-!&)5#$%.,#
*'!6-*-%2)#1%'"#^)"80&!6_#L2;6,M5#

!%/*T#=&,.,2*#U#=!'*+#
\,&4)#",,4#8%;#/'%;26,6#6;'-2/#'-*;!&)#!26#!&)%#)+%1)#8%;'#'!2"#-2#*+,#
R'!0%2-0#(&!2#@8#*+,#0%&%'5#A*#-)#1%'2#!0'%))#*+,#)+%;&6,')C#2%*#!'%;26#
*+,#1!-)*5#]!6,#9'%.#2!*;'!&#.!*,'-!&)#!26#+,..,6#!*#*+,#,26#!26#
,6/,)#*%#",,4#9'%.#9'!8-2/5#$+%;&6#.,!);',#2-2,#9,,*#&%2/#!26#*+',,#
-20+,)#*+-0"5#

!)%88T#=&,.,2*#U#?-'#
<'!6-*-%2!&&8#.!6,#9'%.#2!*;'!&#1%%6)#U#N-&&%1#9%'#1%.,2#!26#W!"#9%'#
.,25#G),6#-2#4&!0,#%9#*+,#N!26#1+,2#1%'"-2/#-2#!#/'%;45#

!)%):+/T#=&,.,2*#3#$4-'-*#
G),6#*%#',4',),2*#*+,#R'!/%2L)M#@,-2/#-27%",6#%2#*+,#!&*!'C#*+,#)*!*;,#
)+%;&6#@,#6'!0%2-0#%'#),'4,2*-2,#-2#2!*;',5#<+-)#)*!*;,#6%,)#2%*#+!7,#*%#
@,#%2#8%;'#'-*;!&#!&*!'C#@;*#)+%;&6#+!7,#!#4'%.-2,2*#4&!0,#-2#*+,#'%%.#
*+!*#8%;#6%#'-*;!&)5#



!95$4T#=&,.,2*#U#O-',#
<'!6-*-%2!&&8#-*#-)#!#@&!0"#+-&*,6C#6%;@&,3,6/,6#@&!6,#*+!*#-)#;),6#-2#4&!0,#
%9#*+,#?*+!.,#1+,2#1%'"-2/#-2#!#/'%;45#

@%$5)'3%$4/T#=&,.,2*#U#?&&#9-7,#,&,.,2*)C#,D0&;6-2/#(+!%)#
G),6#*%#!-6#-2#.,6-*!*-%2C#-2#0%20,2*'!*-%2#6;'-2/#)4,&&)C#-2#
',4',),2*-2/#,&,.,2*)C#6-7-2!*-%2C#,*05#

@*:$#?&+'5$'3+,/+$T#=&,.,2*#U#O-',C#@;*#!&)%#?-'#9'%.#*+,#7!4%')#/-7,2#
%99#!26#=!'*+#9'%.#*+,#',)-6;,#&,9*5#
G),6#*%#@;'2#-20,2),C#4,*-*-%2)C#,*05#

A%,4T#=&,.,2*#U#?-'#
<'!6-*-%2!&&8#.!6,#9'%.#2!*;'!&#1%%6)#U#N-&&%1#9%'#1%.,2#!26#W!"#9%'#
.,25#\,&6#-2#*+,#);@.-))-7,#+!26#1+-&,#-27%"-2/#R'!/%2)5#?)),'*-7,#
'!*+,'#*+!2#!//',))-7,5#?#)8.@%&#%9#"2%1&,6/,5#

%)#,#23()$:+(4/20$

%;<)(2(38/2$/=$3"#$%)#,#230%;<)(2(38/2$/=$3"#$%)#,#230%;<)(2(38/2$/=$3"#$%)#,#230%;<)(2(38/2$/=$3"#$%)#,#230$$$$

?00%'6-2/# *%# *+,# !20-,2*# *,!0+-2/)C# 0',!*-%2# 1!)# 9%;26,6# %2# 9-7,#
9%'0,)C# %'# ,&,.,2*)C# *+!*#1,',# Q%-2,6# *%/,*+,'# @8# *+,# )-D*+# !)4,0*# %9#
)4-'-*5#<+,),#,&,.,2*)#!',#=!'*+C#?-'C#O-',C#N!*,'C#!26#(+!%)5#

<+,#,&,.,2*#%9#,!'*+#',4',),2*)#9%'.#!26#)*!@-&-*85#<+,#,&,.,2*#%9#!-'#
',4',),2*)#-2*,&&,0*C#%@Q,0*-7-*8C#*+%;/+*C#!26#!6!4*!@-&-*85#<+,#,&,.,2*#
%9# 9-',# 4'%7-6,)# 9%'0,# !26# /,2,'!*,)# !0*-7-*85# <+,# ,&,.,2*# %9# 1!*,'#
&,26)#0+!2/,#!26#.;*!@-&-*85#<+,#,&,.,2*#%9#0+!%)#@'-2/)#!@%;*#'!4-6#
0+!2/,C#',.%7-2/#%9#%@)*!0&,)#%'#;21!2*,6#)-*;!*-%2C#!26#*%#/,*#*+-2/)#
.%7-2/#1+,2#)*!*-05#

=!'*+C#?-'C#O-',C#!26#N!*,'#,&,.,2*)#1-*+-2#.!/-0!&#)8.@%&-).#!',#*+,#
@!)-0# 0%.4%2,2*)#%9# !&&# *+!*#,D-)*)5# <+,8#!',# !*# *+,# )!.,# *-.,#7-)-@&,#
!26#-27-)-@&,C#!)#1,&&#!)#4+8)-0!&#!26#)4-'-*;!&5#O'%.#*+,),#9%;'#,&,.,2*)#
!&&#*+-2/)#+!7,#@,,2#0',!*,6#!00%'6-2/#*%#.!/-0!&#@,&-,95#

(+!%)# 0%.,)# -2#1,',# *+,#@,/-22-2/#%9#(',!*-%2# )*!'*,65# A*)# ,&,.,2*!&#
,2,'/8#1!)#;),6#*%#',.%7,#,7,'8*+-2/#-2#*+,#G2-7,'),#*%#.!",#1!8#9%'#
*+,#%*+,'# 9%;'#,&,.,2*)# *%#@,/-2# 9%'.-2/#,7,'8*+-2/#1,#"2%1#*%6!85#
N,# 1-&&# 6-)0;))# *+,# ;),)# !26# !@-&-*-,)# %9# *+,# ,&,.,2*# -2# !# ),4!'!*,#
+!26%;*#)-20,#1,#2,,6#*%#/%#%7,'#-*#*%#;26,')*!26#-*5#N,#1-&&#0%2*-2;,#
*%#/%#%7,'#*+,#',.!-2-2/#9%;'#,&,.,2*)#!*#*+-)#*-.,5#



A*# -)#;21-),# *%#7-,1#*+,# 9%;'#,&,.,2*)# -2#4;',&8#4+8)-0!&# *,'.)5#N+,2#
1,#)4,!"#%9#*+,#,&,.,2*)C#1,#6%#2%*#.,!2#&-*,'!&&8#*+,#9%'.)#*+!*#1,#
!',#;),6#*%#',9,''-2/#*%#*+,.5#O%'#,D!.4&,C#N!*,'#0!2#.,!2#!28*+-2/#-2#
&->;-6# 9%'.#%'#?-'# 0!2#.,!2#!28#/!),%;)#);@)*!20,5#<+,),#2!.,)#0!2#
@,# ;),6# *%# ',4',),2*# *+,# ;29%'.,6C# 2%23.!*,'-!&# );@)*!20,# %9# *+,#
,&,.,2*5#

<+,#,&,.,2*)#!',#,7,2#0%2)-6,',6#-2#*+,#4)80+%&%/-0!&#6-7-)-%2)#%9#@!)-0#
+;.!2# 4,')%2!&-*85# =7,'8%2,# -)# &-2",6# *%# !# 0%.@-2!*-%2# %9# ,&,.,2*!&#
9%'0,)#!*#*+,#*-.,#%9#*+,-'#@-'*+#!26#;);!&&8#%2,#,&,.,2*#4',6%.-2!*,)5#
O%'#,D!.4&,C# *+%),#1+%#!',# -29&;,20,6#@8#N!*,'#),,.#*%#@,#';&,6#@8#
*+,-'#,.%*-%2)#1+-&,#?-'#4,%4&,#!',#.%',#6,*!0+,6C#-2*,&&,0*;!&C#&%/-0!&C#
%'# !@)*'!0*5# =!'*+# 4,%4&,# !',# ;);!&&8# 4'!0*-0!&# !26# .!*,'-!&-)*-0# 1+-&,#
O-',#4,%4&,#!',#*+,#.%)*#>;-0"&8#@%',6#-9#*+,-'#-2*,',)*#-)2S*#9,,65#

<+,# ,&,.,2*)# !',# 9%;26# -2# *+,# 7,'8# +,!'*# %9# *+,# ('!9*C# 1+,*+,'#
!44'%!0+,6#9'%.#!#.!/-0!&#%'#6,7%*-%2!&#6-',0*-%25#B,0!;),#*+-)#-)#*+,#
.!/-0# %9# 2!*;',C# ;)-2/# 2!*;'!&# 4%1,')C# *%%&)C# !26# )8.@%&)C# -*# -)#
-.4%'*!2*# *%# ;26,')*!26# *+,# !**'-@;*,)# %9# *+,# ,&,.,2*)5# ?2#
;26,')*!26-2/#%9#*+,#,&,.,2*)#1-&&#!-6#8%;'#.!/-0!&#1%'"#/',!*&85#

B2>@C#
=!'*+#6%,)2S*#2,0,))!'-&8#',4',),2*#*+,#4+8)-0!&#=!'*+C#@;*#*+!*#4!'*#%9#
-*# 1+-0+# -)# )*!@&,C# )%&-6C# !26# 6,4,26!@&,5# A*# -)# *+,# 9%;26!*-%2# %9# *+,#
,&,.,2*)C# *+,# @!),5# A*# -)# *+,# 6%.!-2# %9# !@;26!20,C# 4'%)4,'-*8C# !26#
1,!&*+5#A2#.!/-0!&#1%'"-2/)C#=!'*+#^';&,)_#!&&#)4,&&)#!26#'-*;!&)#-27%&7-2/#
@;)-2,))C#.%2,8C#,.4&%8.,2*C#!26#4'%)4,'-*8# -2#!&&# -*)#9%'.)C#)*!@-&-*8C#
9,'*-&-*8C#!26#.%',5#

=!'*+#-)#!#9,.-2-2,#,&,.,2*5#A*#-)#2;'*;'-2/C#.%-)*C#9';-*9;&C#1+-0+#!',#*+,#
>;!&-*-,)# *+!*#.!",# -*# 9,.-2-2,5# <+,),# !**'-@;*,)# !',# *+,# ',!)%2)# *+!*#
.!28#0-7-&-H!*-%2)#,27-)-%2#*+,#=!'*+#!)#!#/',!*#]%*+,'#V%66,))C#*+,#!&&3
9,'*-&,#(',!*',))#%9#2!*;',5#

=!'*+# ';&,)# *+,# F%'*+,'2# 4%-2*# %9# *+,# 0%.4!))C# @,0!;),# *+!*# -)# *+,#
4&!0,#%9#/',!*,)*#6!'"2,))#!26#%9#1-2*,'5# A*)# 0%&%'# -)# *+,#/',,2#%9# *+,#
9-,&6)#!26#4&!2*)5#A*#/%7,'2)#)*%2,C#-.!/,C#!26#*',,#.!/-05#

2=>#
?-'# -)# *+,#,&,.,2*#%9# -2*,&&,0*C# *+,# ',!&.#%9# *+%;/+*C#1+-0+# -)# *+,# 9-')*#
)*,4# *%1!'6# 0',!*-%25# A*# -)# *+,# 0&,!'C# ;20&;**,',6C# 4;',# 7-);!&-H!*-%2C#
1+-0+#-)#!#4%1,'9;&#*%%&#9%'#0+!2/,5#A*#-)#!&)%#.%7,.,2*C#*+,#9%'0,#*+!*#
),26)# *+,# 7-);!&-H!*-%2# %;*# *%1!'6# .!2-9,)*!*-%25# A*# ';&,)# )4,&&)# !26#
'-*;!&)# -27%&7-2/# *'!7,&C# -2)*';0*-%2C# 9',,6%.C# %@*!-2-2/# "2%1&,6/,C#



6-)0%7,'-2/#&%)*#-*,.)C#;20%7,'-2/#&-,)C#!26#.%',5#A*#0!2#!&)%#@,#;),6#*%#
6,7,&%4#*+,#4)80+-0#9!0;&*-,)5#

?-'# -)# !#.!)0;&-2,# ,&,.,2*C# @,-2/# 6'8C# ,D4!2)-7,C# !26# !0*-7,5# A*# -)# *+,#
,&,.,2*#*+!*#,D0,&)#-2#4&!0,)#%9#&,!'2-2/C#!26#1+-0+#-)#!*#1%'"#1+-&,#1,#
-.!/-2,C#*+-2"C#!26#0%2)-6,'5#

?-'#';&,)#*+,#=!)*#@,0!;),#*+-)#-)#*+,#6-',0*-%2#%9#*+,#/',!*,)*#&-/+*C#!26#
*+,#&-/+*#%9#1-)6%.#!26#0%2)0-%;)2,))5#A*)#0%&%'#-)#8,&&%1E#*+,#8,&&%1#%9#
*+,#$;2#!26#%9#*+,#)"8#!*#6!12#!26#-*)#),!)%2#-)#)4'-2/5#?-'#/%7,'2)#*+,#
.!/-0# %9# *+,# 9%;'# 1-26)C# .%)*# 6-7-2!*-%2)C# 0%20,2*'!*-%2C# !26#
7-);!&-H!*-%25#

D=>B#
O-',#-)#*+,#,&,.,2*#%9#0+!2/,C#1-&&C#!26#4!))-%25#A*#-)#.%)*#4'-.!&#!26#9%'#
*+-)# ',!)%2# -)# .;0+# ;),6# -2# .!/-05# A*# -)# *+,# ',!&.# %9# ),D;!&-*8# !26#
4!))-%25# A*# -)# 2%*# %2&8# *+,# ^)!0',6# 9-',_# %9# ),DC# @;*# !&)%# *+,# )4!'"# %9#
6-7-2-*8C#1+-0+#)+-2,)#1-*+-2#;)#!26# -2#!&&# &-7-2/#*+-2/)5# A*# -)#%2,#%9# *+,#
.%)*#4+8)-0!&#!26#)4-'-*;!&#%9#*+,#,&,.,2*)5#

O-',# '-*;!&)# ;);!&&8# -27%&7,# ,2,'/8C# !;*+%'-*8C# ),DC# +,!&-2/C# 6,)*';0*-%2#
L%9# 2,/!*-7,# +!@-*)C# 6-),!),MC# 4;'-9-0!*-%2C# ,7%&;*-%2C# !26# .%',5# A*)#
.!/-0# -)# >;-*,# %9*,2# 4'!0*-0,6# 2,!'# *+,# +,!'*+C# %'# @,)-6,# 9-',)# &-*# -2#
1-&6,'2,))#0&,!'-2/)C#%'#@,)-6,#*+,#9&!.,#%9#!#)-2/&,#0!26&,5#

O-',#-)#.!)0;&-2,5#A*#';&,)#*+,#$%;*+C#*+,#4&!0,#%9#/',!*,)*#+,!*C#*+,#0%&%'#
',6C# !26# *+,# ),!)%2# %9# );..,'5# ?&&# 0!26&,#.!/-0# 0%.,)# ;26,'# O-',S)#
4%1,')5#

A2@B>#
N!*,'# -)#*+,#,&,.,2*#%9#4;'-9-0!*-%2C#*+,#);@0%2)0-%;)#.-26C# &%7,C#!26#
*+,# ,.%*-%2)5# A*# -)# *+,# ,&,.,2*# %9# !@)%'4*-%2# !26# /,'.-2!*-%25# <+,#
);@0%2)0-%;)#-)#)8.@%&-H,6#@8#*+-)#,&,.,2*#@,0!;),#-*#-)#'%&&-2/C#!&1!8)#
.%7-2/C#&-",#*+,#),!#1+-0+#',)*)#2,-*+,'#2-/+*#2%'#6!85#

N!*,'# .!/-0# -27%&7,)# 4&,!);',C# 9'-,26)+-4C# .!''-!/,C# 9,'*-&-*8C#
+!44-2,))C# +,!&-2/C# )&,,4# 6',!.-2/C# 4)80+-0# !0*)C# 4;'-9-0!*-%2C# !26#
.%',5# ?# '-*;!&# %9# N!*,'# ;);!&&8# ,26)# 1-*+# !2# %@Q,0*# @,-2/# *%)),6# %'#
4&!0,6#-2#%'#%2#!#@%68#%9#1!*,'5#

N!*,'# -)# !# 9,.-2-2,# ,&,.,2*C# !26# -*)# 0%&%'# -)# *+,# @&;,# %9# 6,,4C# 6,,4#
1!*,'5# A*# ';&,)# *+,#N,)*# !26# !;*;.2#.%2*+)# %9# *+,# 8,!'C# 1+,2# '!-2#
)+%1,')#1!)+#*+,#=!'*+5#<+,#.!/-0#%9#N!*,'#-)#9;&&#%9#.-''%')C#*+,#),!C#
9%/C#!26#'!-25#



%)#,#23()$."(/0%)#,#23()$."(/0%)#,#23()$."(/0%)#,#23()$."(/0$$$$

A2#R'!/%2#.!/-0"C#0+!%)#-)#),,2#!)#!2#,&,.,2*C#!#9%'0,#*+!*#1,#0!2#*!4#
-2*%#*%#+,&4#4'%4,&#!26#9%'.#%;'#.!/-0"5#(+!%)#-)#*+,#6-7-2,#)4!'"#*+!*#
&-,)#1-*+-2# ,!0+# %9# ;)C# -*# &,*)# ;)# "2%1# *+!*# 0+!%)# -)# 9%;26#1-*+-2# !26#
1-*+%;*# !26# -*# +,&4)# *%# 4;*# ;)# -2# *%;0+#1-*+# *+,# 9-')*# R,-*85# A*# -)# +%1#
6'!/%2#.!/-0"-!2)# *!4# -2*%# *+,#4'-.%'6-!&# ,2,'/8# *+!*# ,D-)*,6#@,9%',#
*+,#V%66,))#1!)#9%'.,6E#-*#-)#)%.,*-.,)#0!&&,6#*+,#9-')*#.!/-0"5#<+,',#
-)# *+,# 0%..%2# .-)0%20,4*-%2# *+!*# @,0!;),# 1,# ;),# 0+!%)# *+!*# %;'#
.!/-0"# -)# 0%29;),6# !26# 6-)%'6,',65# <+-)# -)2:*# )%C# %;'#.!/-0"# )*-&&# +!)#
)*';0*;',#-*#Q;)*#*,26)#*%#',!0*#!26#.!2-9,)*#-2#;2;);!&#1!8)5#

(+!%)C# -2# !26# %9# -*),&9C# -)2:*# !# )8)*,.# %'# 4+-&%)%4+85# A*# -)# !# @'-6/,#
@,*1,,2# %;'# 1%'&6# !26# 6'!/%2)E# 1,# *!4# -2*%# *+,-'# ,2,'/8# 1+,2# 1,#
0+%%),#*%#1%'"#1-*+#0+!%)5#N,#!&',!68#"2%1#*+!*#1,#)+!4,#%;'#.!/-0"#
%;*# %9# *+,# *'!6-*-%2!&# 9%;'# ,&,.,2*)C# @-26# %;'# .!/-0"# *%/,*+,'# 1-*+#
)4-'-*C#*+,2#-2#6'!/%2#.!/-0"#1,#*'!2).-*#-*#*+'%;/+#0+!%)5#B8#-27%"-2/#
6'!/%2)# -2*%# %;'# '-*,)#1,# !',# 0%2)0-%;)&8# 6'!1-2/# %2# *+,# ,&,.,2*# %9#
0+!%)5#(+!%)#-)#*+,#@!)-)#9%'#%;'#.!/-0"#1-*+#6'!/%2)C#-*#-)#+%1#*+,8#0!2#
!66#*+,-'#,2,'/8#*%#%;'#1%'")#!26#0+!%)#-)#),,2#!)#*+,#4'-.!&#0',!*-7,#
9%'0,5#

N+!*#0%29;),)#.!28# -)#*+!*#0+!%)#6%,)2:*#0%.,#1-*+#!#),*#%9#';&,)#%'#
,*+-0)# !26# @,0!;),# %9# -*# )%.,# +!7,# 6,,.,6# -*# *+,# `&,9*# +!26# 4!*+`C#
,>;!*-2/#-*#1-*+#,7-&5#<+,',#!',#2%#),*#)4,&&)#9%'#0+!%)C#-*#1%'")#1-*+#*+,#
)4,&&)# %9# !28# *'!6-*-%2# %'# *+%),# *+!*# *+,# 4'!0*-*-%2,'# 1'-*,)5# (+!%):#
!@-&-*8#*%#@&,26#-*),&9#1-*+#!28#.,*+%6C#!28#@,&-,9#)8)*,.#.!",)#-*#9!-'&8#
;2->;,#!26#%9*,2#!#.8)*,'85#A*#-)#2%*#,7-&C#Q;)*#!)#.!/-0"#-)#2%*#-2+,',2*&8#
,7-&C#@;*#-*#0!2#@,#)+!4,6#*%#);-*#!28#2,,65#a;)*#&-",#,&,0*'-0-*8C#0+!%)#-)#
2,-*+,'# /%%6# 2%'# @!6E# -*# -)# +%1#1,# 0+%%),# *%# !44&8# -*# *+!*# /-7,)# -*# !#
4%)-*-7,#%'#2,/!*-7,#!**-*;6,5#

B;*#1+!*#-)#0+!%)b#A*#-)#6,9-2,6#!)#`*+,#-'',/;&!'C#;24',6-0*!@&,#@,+!7-%'#
%9#6,*,'.-2-)*-0C#2%23&-2,!'#682!.-0#)8)*,.)`5#N+!*#*+-)#.,!2)#-)#*+!*#
1,#0!22%*#!&1!8)#/;,))#+%1#0+!%)#1-&&#.!2-9,)*#%'#1+!*# -*)#%;*0%.,#
.-/+*# @,5# a;)*# @,0!;),# )4,&&# ?# 0%.4&,*,6# -2# .!22,'# B# *+!*# 6%,)2:*#
.,!2#-*#1-&&#+!44,2#*+!*#1!8#,7,'8#*-.,5#$4,&&#?#.-/+*#*;'2#-2*%#(#%'#RC#
%'#-*#.-/+*#6%#)%.,#*+-2/#0%.4&,*,&8#;2,D4,0*,6#!26#/-7,#;)#Y5#(+!%)#
0+!&&,2/,)#;)# *%# 0%2)-6,'# !&*,'2!*-7,#!7,2;,)#%9# *+%;/+*C# *%# !@!26%2#
&%/-0# !)# %;'# %2&8#1!8# %9# 4'%7-2/# !2# ,D4,'-,20,5# O%'#.%)*#.!/-0"-!2)#
*+-)# -)# *+,# &!'/,)*# )*,44-2/# )*%2,C# -*# -)# %9*,2#+!'6# *%# 2%*# *'8# *%# 9-26# !#
&%/-0!&#.!22,'#*%#,D4&!-2#!1!8#1+!*#1,#!',#6%-2/5#



B,0!;),#0+!%)#-)#2%23&-2,!'C#-*# -)#2%*#@%;26#@8#*+,#0%2)*'!-2*)#%9#*-.,5#
?44&8-2/# *+-)# *%# )4,&&# 1%'"#.,!2)# *+!*# 1,# 0!2# !99,0*# ,7,2*)# !&',!68#
4!)*# %'# *+%),# *+!*# +!7,2:*# +!44,2,6# 8,*5# A9# 8%;# *%%"# *+,# V!,!2#
<'!6-*-%2# 9-')*# 6,/',,# 0%;'),C# 8%;#.!8# ',.,.@,'# -2# *+,#%2,# &,))%2# -*#
1!)# @'-,9&8# *%;0+,6# ;4%2#1,# 6%2:*# !&1!8)# "2%1# +%1#.!/-0"#1%'")5#
<+,# ,D!.4&,# ;),6# *+,',#1!)#1-*+#1,!*+,'#.!/-0"C# 4,'9%'.-2/# !# '!-2#
)4,&&5# R%,)# *+,# .!/-0"# 1%'"# -2# *+,# 4',),2*# *-.,# *%# !99,0*# 0;'',2*#
1,!*+,'#4!**,'2)# *%#@'-2/# '!-2b#W'#6%,)# -*#1%'"# ',*'%!0*-7,&8C#.%7-2/#
@!0"1!'6# -2# *-.,# *%# ),*# ;4# *+,# 1,!*+,'# *+!*# 1,# 2,,6# *%# @'-2/# *+,#
)*%'.#*+!*#1,#6,)-',b#(+!%)#.!/-0"#*,&&)#;)#*+!*#-*#0!2#6%#,-*+,'#%2,#%9#
*+%),C#%'#-*#0!2#6%#@%*+C#%'#2,-*+,'5##

N%'"-2/# 1-*+# 0+!%)#.,!2)# *+!*# 1,# !',# *!44-2/# -2*%# !# 4%1,'9;&# !26#
)*'%2/# ,2,'/8# *+!*# !*# -*)# 0%',# -)# 4'-.!&5# A*# 0!2# %7,'1+,&.# )%.,# !26#
.!28# 9-26# *+!*# *+,8# 9,,&# &-",# *+,# ,2,'/8# 0%;&6# 4+8)-0!&&8# "2%0"# *+,.#
%7,'5# A*)# ;2!6;&*,'!*,6# 4%1,'# .!",)# -*# !44,!'# 6!2/,'%;)# !26#
*+',!*,2-2/#@;*#1-*+#*-.,#!26#4'!0*-0,#8%;#0!2#/,*#;),6#*%#*+,#';)+#%9#
,2,'/8C# @;*# ,7,2# *+,2# -*# 1-&&# )*-&&# ',*!-2# -*)# :4;20+:# )%# *+!*# 1,# 6%2:*#
9%'/,*#1+!*#1,#!',#6,!&-2/#1-*+5#(+!%)#-)#!"-2#*%#*+,#)4-'-*#%9#6'!/%2)#
!26#1,#.;)*#&,!'2#*%#1%'"#1-*+#0+!%)C#*%#`*+-2"#%;*)-6,#*+,#@%D`C#!26#
*+'%;/+#*+,#",8#%9#@,&-,9#*%#*!.,#*+,#,&,.,2*!&#9%'0,#%9#-*5#N,#0!22%*#
6%.-2!*,#0+!%)C#Q;)*#!)#1,#0!2:*#6%.-2!*,#6'!/%2)C#2%'#0!2#1,#+%4,#*%#
%7,'#4%1,'#-*#@;*#1,#0!2#1%'"#1-*+#-*#!26#+!7,#-*#1%'"#%;'#1-&&5#<%#*'8#
*%# +!'2,))# -*# -2# !#1!'# %9# 6%.-2!*-%2#1-&&# %2&8# 9';)*'!*,# %;'),&7,)# !26#
1!'4#%;'#.!/-0"5#

#

%)#,#23()$:+(4/20%)#,#23()$:+(4/20%)#,#23()$:+(4/20%)#,#23()$:+(4/20$$$$

2#$'E$%-5,/#
<+,),#/',!*#6'!/%2)#!',#';&,6#@8#*+,#$!-'8)#L4'%2%;20,6#$!-'3-))MC#*+,-'#
,&,.,2*!&#0%&%'#-)#4;',#8,&&%1C#!26#1+,',#*+,8#-2+!@-*#-)#%9*,2#1!'.#
!26#.%-)*5#?-'#6'!/%2)#%9*,2#+!7,#!#7,'8#4,!0,9;&#2!*;',#!26#*+,8#&-",#
*%#)+!',#1+!*#*+,8#"2%1C#-2#9!0*#*+,8#9,,&#*+!*#!&&#"2%1&,6/,#-)#1%'*+#
+!7-2/5#?)#*+,-'#2!.,#);//,)*)C#*+,8#0%2*'%&#*+,#1-26)#!26#0!2#
.!2-4;&!*,#!-'#1-*+#!.!H-2/#6,D*,'-*85#<+,8#0!2#,7,2#',.%7,#!&&#!-'#
9'%.#!2#!',!#0',!*-2/#!#7!0;;.#*+!*#-)#2,D*#*%#-.4%))-@&,#*%#9-&&5#<+,),#
6'!/%2)#!',#%9*,2#&%2/#!26#)&,26,'C#)%.,#+!7,#/!;H8#1-2/)#!26#*+,-'#
)0!&,)#%9*,2#+!7,#!#9,!*+,'3&-",#>;!&-*8#!26#.!8#+!7,#!0*;!&#9,!*+,')#
!'%;26#*+,-'#+,!6)C#2,0")C#!26#4!1)5#<+,8#/%7,'2#*+,#=!)*,'2#>;!'*,'#
%9#*+,#(-'0&,#!26#8%;#0!2#!44&8#=!)*,'2#!))%0-!*-%2)#*%#*+,),#6'!/%2)5#



K%)-*-7,#!))%0-!*-%2)#%9#*+,),#6'!/%2)#!',#2,1#@,/-22-2/)C#*+,#$4'-2/C#
@',!*+C#%4*-.-).C#Q%8C#-2*,&&-/,20,C#.,2*!&#>;-0"2,))#!26#',2,1!&5#

F,/!*-7,# !))%0-!*-%2)# %9# !-'# 6'!/%2)# !',# 9'-7%&-*8C# /%))-4C# 9-0"&,2,))C#
-2!**,2*-%2C#)*!/2!*-%2C#@'!//-2/C#!26#9%'/,*9;&2,))5#

<+,# .!/-0"# *+!*# *+,),# 6'!/%2)# 0%2*'%&# -)# %9*,2# ;),6# *%# 0%2*'%&#
1,!*+,'C#!)#%2,#1%;&6#,D4,0*5#<+,8#!',#!&)%#;),9;&#-2#)4,&&)#*+!*#@&%1#
!1!8# *+,#%&6#!26#!',#,D0,&&,2*# -2#4'%*,0*-%2# '-*;!&)# !)#1,&&# !)#.!/-0"#
*+!*#1%'")# 9%'#.,2*!&# 9&,D-@-&-*8#!26#%4,22,))# *%#2,1# -6,!)5#<,!0+,')#
!26#)*;6,2*)#@%*+#1-&&#9-26#!#1,!&*+#%9#-29%'.!*-%2#1-*+#*+,),#6'!/%2)#
!)# *+,8# 0!2# *,!0+# ;)# +%1# *%# @,**,'# -.4!'*# %;'# 1-)6%.# !)# 1,&&# !)#
)+!'4,2-2/#%;'#.-26)#)%#*+!*#1,#0!2#&,!'2#@,**,'5#

W*+,'# 9%'.)# %9# 6'!/%2)# *+!*# 9!&&# ;26,'# *+-)# 0!*,/%'8# !',# &-/+*,2-2/#
6'!/%2)C#)*%'.#6'!/%2)C#1-26#6'!/%2)C#!26#1,!*+,'#6'!/%2)5#

D#$+'E$%-5,/#
<+,#[;&,'#%9#*+,),#6'!/%2)#-)#O!92-'#L4'%2%;20,6#9!932,!'MC#*+,-'#
,&,.,2*!&#0%&%'#-)#4;',#',6C#!26#*+,8#*,26#*%#&-7,#-2#1!'.#!26#6'8#!',!)5#
<+,),#6'!/%2)#+!7,#!#9-,'8#6-)4%)-*-%2#@;*#0!2#@,#7,'8#/,2*&,#!26#
;26,')*!26-2/C#-*#-)#!&)%#*';,#*+!*#*+,8#0!2#@,#;24',6-0*!@&,#!26#
6-99-0;&*#*%#1%'"#1-*+#;2*-&#*+,8#/,*#*%#"2%1#8%;5#W20,#8%;#/!-2#!#9-',#
6'!/%2:)#&%8!&*8#*+,8#!',#;21!7,'-2/#!26#4%1,'9;&#9'-,26)5#<+,-'#@%6-,)#
!',#%9*,2#*+-0"#!26#+,!78#1-*+#!#&%2/#)2!",3&-",#2,0")#!26#*!-&)5#<+,8#
%9*,2#+!7,#1-0",6#&%%"-2/#+%'2)#%2#*+,-'#+,!6#!26#*+,-'#.,',#4',),20,#
0!2#.!",#!#'%%.#1!'.,'5#O-',#6'!/%2)#!',#9-,'0,#4'%*,0*%')#!26#!',#
%9*,2#+,'!&6,6#@8#*+,-'#&%;6#'%!'5#<+,8#/%7,'2#*+,#$%;*+,'2#c;!'*,'#%9#
*+,#0-'0&,#!26#$%;*+,'2#0%'',)4%26,20,)#0!2#@,#!44&-,6#*%#9-',#
6'!/%2)5#

K%)-*-7,# !))%0-!*-%2# 9%'# 9-',# 6'!/%2)# !',# );..,'C# *+,# );2C# @&%%6C# !28#
"-26# %9# +,&49;&# 9-',C# ,2*+;)-!).C# !0*-7-*8C# 0+!2/,C# 4!))-%2C# 0%;'!/,C#
6!'-2/C#1-&&#4%1,'C#!26#&,!6,')+-45#

F,/!*-7,#!))%0-!*-%2)#9%'#*+,),#6'!/%2)#!',#+!*,C#Q,!&%;)8C#9,!'C#!2/,'C#
1!'C#,/%C#0%29&-0*)C#!26#-''-*!@-&-*85#

<+,#.!/-0"# %9# 9-',# 6'!/%2)# -)# %9*,2# ;),6# 9%'# 4,')%2!&# 4;'-9-0!*-%2# %2#
!28#&,7,&C#9%'#,2,'/8#%'#0%;'!/,C#!26#9%'#*+,#)*!.-2!#2,,6,6#*%#4;');,#
8%;'# 6',!.)# !26# 9-2-)+# -.4%'*!2*# 4'%Q,0*)5# J%;# 0!2# !&)%# ;),# *+,-'#
4%*,2*# .!/-0"# *%# +,&4# ',.%7,# @!''-,')C# @;*# %20,# *+,8# !',# ),*# %2# !#
0%;'),# *+,8# !',# 7,'8# 6-99-0;&*# *%# +!&*# !26# 1-&&# /%# *+'%;/+# %'# %7,'#
!28*+-2/# %'# !28%2,# *%# !0+-,7,# *+,-'# /%!&5# A9# 8%;# 6%2:*# +!7,# !# /%%6#



1%'"-2/#',&!*-%2)+-4#1-*+#*+,),#6'!/%2)#!26#8%;#,.4&%8#*+,.#*+,8#0!2#
*;'2# 8%;'# )4,&&# -2*%# )%.,*+-2/# 6,)*';0*-7,# *+!*#1-&&# :@;'2:# *+'%;/+# !&&#
%@)*!0&,)#!26#&,!7,#';-2#-2#*+,-'#4&!0,5#

W*+,'# 9%'.)# %9# 9-',# 6'!/%2)# !',# )*,!.# 6'!/%2)C# +,!*# 6'!/%2)C# &!7!#
6'!/%2)C#!26#6,),'*#6'!/%2)5#

A%)+$'E$%-5,/#
N!*,'#6'!/%2)#!',#';&,6#@8#F!,&8%2#L4'%2%;20,6#2!-&38!12MC#*+,-'#
,&,.,2*!&#0%&%'#-)#4;',#@&;,#!26#*+,8#&-7,#-2#0%&6#!26#.%-)*#!',!)5#N!*,'#
6'!/%2)#+!7,#!#7,'8#)%%*+-2/#-29&;,20,#!26#!',#6'!12#@8#)*'%2/#
,.%*-%2)#@;*#1-&&#2%*#0%2*!0*#!28%2,#1+%#&,*)#*+,-'#,.%*-%2)#
0%2)*!2*&8#';2#!1!8#1-*+#*+,.5#?#'%%.#.!8#9,,&#!#9,1#6,/',,)#0%%&,'#
1+,2#1!*,'#6'!/%2)#7-)-*#%'#8%;#.!8#2%*-0,#!2#-20',!),#-2#*+,#+;.-6-*85#
<+,),#6'!/%2)#!',#&%2/#!26#),'4,2*-2,#!26#'!',&8#+!7,#&,/)#%'#1-2/)5#
<+,-'#)0!&,)#1-&&#+!7,#!#)-&7,'8#%'#)+-..,'8#+;,#*%#*+,.#!26#*+,8#*,26#
*%#+!7,#!#9,!*+,'8#9'-2/,#!'%;26#*+,-'#.%;*+)5#]!28#*-.,)#*+,8#!44,!'#
&%%"-2/#&-",#W'-,2*!&#6'!/%2)#!26#*+,-'#,8,)#.!8#+!7,#!#/&%1-2/#>;!&-*8#
*%#*+,.5#N!*,'#6'!/%2)#/%7,'2#*+,#N,)*,'2#>;!'*,'#%9#*+,#(-'0&,#!26#
N,)*,'2#!))%0-!*-%2)#.!8#@,#!44&-,6#*%#*+,),#6'!/%2)5#

K%)-*-7,# 1!*,'# 6'!/%2# !))%0-!*-%2)# !',# 0!&.# 1!*,'C# 0%.4!))-%2C#
4,!0,9;&2,))C#9%'/-7,2,))C#&%7,C#-2*;-*-%2C#0!&.2,))C#4,!0,#%9#.-26C#!26#
9&;-6-*85#

F,/!*-7,# !))%0-!*-%2)# 9%'# *+,),# 6'!/%2)# !',# 9&%%6)C# )*%'.)C# &!H-2,))C#
-26-99,',20,C# -2)*!@-&-*8C# &!0"# %9# ,.%*-%2!&# 0%2*'%&C# -2),0;'-*8C# !26#
%7,'1+,&.-2/#/'-,95#

<+,# .!/-0"# %9# *+,),# 6'!/%2)# -)# /,2,'!&&8# ;),6# 9%'# 6,!&-2/# 1-*+#
,.%*-%2)C# ,-*+,'# 0!&.-2/# *+,.# %'# )*-''-2/# *+,.# ;45# J%;# 0!2# !&)%# ;),#
*+,-'# ,2,'/8# *%# +,&4#1-*+#.%7,.,2*# %'# *%# +,&4# ",,4# *+-2/)# 9&;-6# !26#
%4,25#J%;#0!2#0!&&#%2#*+,),#/',!*#6'!/%2)#*%#+,&4#%4,2#;4#8%;'#4)80+-0#
0,2*,')# !26# &,26# *+,-'# !-6# *%# 8%;'#6-7-2!*-%2# )"-&&)5#N!*,'#6'!/%2)#!',#
!&)%# ;),9;&# 9%'# 0!&.2,))# -2# !&&# )-*;!*-%2)# !26# %2# !&&# &,7,&)C# 1+,2# 8%;#
+!7,#*%#6,!&#1-*+#!28*+-2/#*+!*#1-&&# *!D#8%;'#,.%*-%2)#8%;#)+%;&6#!)"#
1!*,'#6'!/%2)#*%#&,26#*+,-'#!-65#

W*+,'# *84,)#%9#1!*,'#6'!/%2)#!',# -0,#6'!/%2)C#.-)*#6'!/%2)C# !26# '!-2#
6'!/%2)5#

B%$)*'E$%-5,/#
<+,),#6'!/%2)#!',#';&,6#@8#V'!,&#L4'%2%;20,6#/'!-&MC#*+,-'#,&,.,2*!&#
0%&%'#-)#4;',#/',,2C#!26#*+,-'#+%.,)#!',#-2#0%&6#!26#6'8#4&!0,)5#=!'*+#



6'!/%2)#!',#7,'8#>;-,*#@,-2/)C#*+,8#1-&&#%@),'7,#9'%.#!#6-)*!20,#;2*-&#
*+,8#!',#',!68#*%#!44'%!0+#8%;5#W20,#8%;#+!7,#@,9'-,26,6#!2#,!'*+#
6'!/%2#*+,8#!',#7,'8#)*'!-/+*#9%'1!'6#!26#1-&&#@,#@&;2*#!26#+%2,)*#1-*+#
8%;#@;*#!',#7,'8#&%7-2/#!26#2;'*;'-2/5#<+,8#*,26#*%#+!7,#!#'-6/,#%9#
)+!'4#)0!&,)#6%12#*+,-'#2,0")#!26#@!0"C#*+,-'#@%68#)0!&,)#!',#%9*,2#7,'8#
',.-2-)0,2*#%9#!'.%'5#W9#!&&#*+,#6'!/%2)C#*+,),#!',#*+,#%2,)#*+!*#&-",#
*',!);',#!26#-2#%'6,'#*%#@;-&6#!#)*'%2/#',&!*-%2)+-4#8%;#)+%;&6#",,4#!#
Q!'#%'#6-)+#9;&&#%9#0%-2)5#<+,#,!'*+#6'!/%2S)#@%6-,)#*,26#*%#@,#7,'8#+,!78#
!26#.%)*#%9#*+,.#+!7,#9%;'#&,/)C#1+,2#*+,8#+!7,#1-2/)#*+,-'#1-2/)4!2#
-)#,2%'.%;)5#=!'*+#6'!/%2)#/%7,'2#*+,#F%'*+,'2#c;!'*,'#%9#*+,#(-'0&,#
!26#F%'*+,'2#!))%0-!*-%2)#.!8#@,#!44&-,6#*%#*+,.5#

K%)-*-7,# !))%0-!*-%2)# 9%'# ,!'*+# 6'!/%2)# !',# ',)4,0*C# ,26;'!20,C#
)*',2/*+C#',)4%2)-@-&-*8C#)*!@-&-*8C#4'%)4,'-*8C#*+%'%;/+2,))C#!26#+!7-2/#
!#4;'4%),#-2#&-9,5#

F,/!*-7,# ,!'*+# 6'!/%2# !))%0-!*-%2)# !',# '-/-6-*8C# ;21-&&-2/2,))# *%#
0+!2/,C# )*;@@%'22,))C# !26# &!0"# %9# 0%2)0-%;)2,))C# 7!0-&&!*-%2C# !26#
1,!"2,))5#

=!'*+#6'!/%2#.!/-0"#-)#/%%6#9%'.#@;-&6-2/#&%2/#&!)*-2/#9%;26!*-%2)C#9%'#
+,&4-2/# *%# 0%.4&,*,# &%2/3'!2/,# /%!&)C# !26# 9%'# -27%"-2/# )*!@-&-*8# -2*%#
8%;'# &-9,5#J%;#0!2#!&)%#0!&&#%2#*+,.#9%'#4+8)-0!&#!26#.,2*!&#,26;'!20,#
!)#1,&&#!)#*+,#)*',2/*+#*%#!00,4*#',)4%2)-@-&-*85#A9#8%;#!',#4&!22-2/#*%#6%#
!#)4,&&#9%'#,26;'-2/#4'%)4,'-*8#!26#);00,))C#,!'*+#6'!/%2)#!',#,D0,&&,2*#
9%'# *+-)# @;*# *+,8# ,D4,0*# 8%;# *%# 1%'"# *%1!'6)# 8%;'# /%!&)# !26# 2%*#
6,.!26#*+!*#*+,8#6,&-7,'#-*#*%#8%;5#

W*+,'# "-26)# %9# ,!'*+# 6'!/%2)# !',# )*%2,# 6'!/%2)C# 2!*;',# 6'!/%2)C#
.%;2*!-2#6'!/%2)C#!26#9%',)*#6'!/%2)5#

3*%5/'E$%-5,/#
<+,),#6'!/%2)#6%2:*#+!7,#!#';&,'C#*+,-'#0%&%'#-)#4;',#@&!0"C#!26#*+,-'#
+%.,)#!',#-2#,&,.,2*!&#0+!%)5#<+,),#6'!/%2)#!',#!&1!8)#6!'"#0%&%')#
*+!*#@&,26#-2*%#@&!0"2,))C#%9*,2#-*#1-&&#&%%"#&-",#*+,8#+!7,#)*!')#0!;/+*#-2#
*+,-'#)0!&,)5#<+,-'#@%6-,)#!',#+,!78#!26#+;/,E#-2#9!0*#*+,8#*,26#*%#@,#*+,#
&!'/,)*#%9#!&&#6'!/%2)5#<+,8#+!7,#1-6,C#1,6/,3)+!4,6#+,!6)#!26#*+,-'#
&%2/#*!-&)#%9*,2#!',#@!'@,6#%'#)4-",65#(+!%)#6'!/%2)#+!7,#+;/,#1-2/)#
*+!*#%9*,2#@&,26#-2*%#*+,#2-/+*#)"8#!26#.!8#@,#+!'6#*%#.!",#%;*E#*+,8#
!',#.!)*,')#%9#0!.%;9&!/,#-2#)4-*,#%9#*+,-'#&!'/,#@;&"#!26#!',#'!',&8#
),,2#-9#*+,8#6%2:*#1-)+#-*5#<+,),#6'!/%2)#!',#2%*#,7-&#%'#.!&-0-%;)C#*+,8#
1%'"#1-*+#;)#!26#*+,-'#.!/-0"#-)#%9*,2#-20%.4',+,2)-@&,#*%#;)#!26#*+,8#
/%#@,8%26#%;'#&-.-*,6#7-,1#%9#+!44,2-2/)5#B,0!;),#%9#*+-)#*+,-'#!0*)#
.!8#),,.#0';,&C#@;*#*+,8#!',#1%'"-2/#9%'#%;'#/',!*,'#/%%65#<+,),#



6'!/%2)#!',#4;',#',4',),2*!*-%2)#%9#0+!%)#!26#1,#!',#*%#0!&&#%2#*+,.#
1+,2#1,#',!&-H,#*+!*#2%*#,7,'8#4'%@&,.#%'#)-*;!*-%2#0!2#@,#',)%&7,6#
1-*+#%'6,'#!26#',!)%2-2/5#N+,2#1%'"-2/#1-*+#*+,),#6'!/%2)#*+,8#1-&&#
/%#)*'!-/+*#*%#*+,#)%;'0,#%9#8%;'#4'%@&,.#%'#>;,)*-%2#!26#9%'0,#8%;#*%#
0%29'%2*#-*5#<+-)#0!2#@,#'!*+,'#;20%.9%'*!@&,#9%'#;)#!)#1,#1-&&#2,,6#*%#
6,!&#1-*+#+-66,2#!)4,0*)#%9#%;'),&7,)#*+!*#1,#.!8#2%*#@,#',!68#*%#9!0,C#
)%#@,#);',#*+!*#8%;#!',#4',4!',6#*%#!00,4*#*+,#0%2),>;,20,)#%9#
-27%"-2/#!#0+!%)#6'!/%25#

(+!%)#6'!/%2#.!/-0"#-)#.!-2&8#0%20,'2,6#1-*+#*+,#',30',!*-%2#%9#&-7,)C#
',&!*-%2)+-4)C#!26#0!',,')5#J%;#0!2#,.4&%8#*+,.#*%#+,&4#@',!"#*+'%;/+#
@!''-,')C#1-*+# 0+!2/-2/# &;0"C# !26# -2# @'-2/-2/# !@%;*# 7!)*# 0+!2/,)5# J%;#
0!2#1%'"#1-*+#*+,.#*%#,D4&%',#4!)*#&-7,)#!26#*+,-'#.!/-0"#-)#4!'*-0;&!'&8#
4%1,'9;&# !-6)# -2# 6-7-2!*-%25# <+,-'# .!/-0"# -)# !&)%# ;),6# *%# 0%29-2,#
!28*+-2/#*+!*#1-&&#+-26,'#8%;#-2#9%'1!'6#/'%1*+#!26#.%7,.,2*C#-9#8%;#
-27%",# *+-)# !)4,0*# %9# *+,.# @,# 4',4!',6# *%# +!7,# ,7,'8*+-2/# *+!*# -)#
+%&6-2/#8%;#@!0"#&,!7,#8%;#&-9,#1+,*+,'#8%;#1!2*#-*#/%2,#%'#2%*5#<+-)#-)#
*+,#*84,#%9#6'!/%2#*+!*#1,#1%'"#1-*+#1+,2#1,#*!&"#!@%;*# :'-6-2/#*+,#
6'!/%2SE#,7,2*;!&&8#6;'-2/#*+-)#'-*;!&#1,#1-&&#+!7,#*%#0%29'%2*#%;'#1%')*#
,2,.8# 3# %;'),&7,)5# (+!%)# 6'!/%2)# 0!2# !&)%# @,# +,'!&6)# 1!'2-2/# %9#
0!*!)*'%4+,C# *%# -/2%',# 1+!*# *+,8# +!7,# *%# )!8# .!8# @'-2/# !@%;*#
6,)*';0*-%2#-2#%;'#&-7,)5#

#

>26/5(38/20>26/5(38/20>26/5(38/20>26/5(38/20$$$$
*2$>26/5(38/2$3/$3"#$:+(4/20$/=$*8+*2$>26/5(38/2$3/$3"#$:+(4/20$/=$*8+*2$>26/5(38/2$3/$3"#$:+(4/20$/=$*8+*2$>26/5(38/2$3/$3"#$:+(4/20$/=$*8+$$

!
"#$$%&!'(%)*!+#,+!&)+#&-!-&.-&%&/+%!+$!0$(!&)+#&-!%+$-'%!$-!1)2#+3!4-&&50!6)/7%8!9,/*)/2!,/7!%)/2)/2!
%#$(17!',:&!0$(!+#)/:!$;!6)/7!41$6)/2!,*-$%%!+#&!1,/78!!
<%&!*,/71&%!$-!$+#&-!$4=&*+!$;!,!.(-&!0&11$6!*$1$-8!"#$$%&!#&-4%!,/7!$)1%!+#,+!,-&!$;!+#&!&1&'&/+!$;!>)-8!!
?&.&,+!+#)%!*#,/+!+-&&!+)'&@!!

!
A9-,2$/!-(1&-!$;!6)/7!,/7!*1$(73!!
B!*,11!0$(-!%&*-&+!/,'&!,1$(78!!

C,)-0%!D%,)-!E!)%%FG!D-)/2!2$/2!$/*&F8!!
H()*:&/!'0!')/73!-&/&6!'0!1);&8!!
I-,/+!'&!=$0!;-&&!;-$'!%+-);&8!!
C,)-0%G!D-)/2!2$/2!$/*&FJ!!

!



!

!
!
K(%)*!%#$(17!4&!%1$6&-3!,/7!.&-#,.%!#&,L)&-3!,/7!7,/*)/2!%#$(17!4&!'$-&!%+,+&108!!
<%&!*,/71&%!$;!2-&&/!*$1$-3!,/7!#&-4%!,/7!$)1%!;-$'!&1&'&/+!$;!M,-+#8!!
?&.&,+!+#)%!*#,/+!+-&&!+)'&@!!

!
!

AN-$'!0$(-!'$(/+,)/!*,L&-/%!7&&.3!!
?)%&!O$-+#&-/!9-,2$/3!;-$'!0$(-!%1&&.8!!
I-,&1!D2-,)1FG!D-)/2!2$/2!;$(-!+)'&%F8!!
P&,7!'&!+$!-)*#&%3!.(-.$%&!+-(&3!!
M/7(-,/*&!%+-$/28!B!*,11!0$(8!!
I-,&1G!D-)/2!2$/2!;$(-!+)'&%F8J!!

!

!

!
B/!0$(-!7,/*&!,/7!%)/2)/23!)')+,+&!+#&!'$L&'&/+!$;!;1,'&%8!!
"#$$%&!'(%)*!+#,+!-&;1&*+!+#)%!)',2&-08!!
<%&!*,/71&%!$-!$+#&-!$4=&*+!$;!,!.(-&!-&7!*$1$-8!!
Q#&!#&-4!,/7!$)1!%#$(17!4&!$;!+#&!&1&'&/+!$;!;)-&8!!
?&.&,+!+#)%!*#,/+!+-&&!+)'&%@!!
!

!
A)/!0$(-!*,L&-/$(%3!;)-&!E!;)11&7!#,118!!
M*#$&%!+#&!/,'&!+#,+!B!/$6!*,118!!

N,;/)-!D;,;R!E!/&,-FG!D-)/2!2$/2!+6)*&F8!!
C+)-!'0!41$$7!6)+#!6)11!.$6&-!4$178!!
"-&,+&!/&6!*#,/2&%!;-$'!+#&!$178!!

N,/;)-G!D;,;R!E!/&,-FG!D-)/2!2$/2!+6)*&F8J!!
!
!

!

!

*2$>26/5(38/2$3/$3"#$:+(4/20$/=$%(+3"*2$>26/5(38/2$3/$3"#$:+(4/20$/=$%(+3"$*2$>26/5(38/2$3/$3"#$:+(4/20$/=$%(+3"*2$>26/5(38/2$3/$3"#$:+(4/20$/=$%(+3"$$$

*2$>26/5(38/2$3/$3"#$:+(4/20$/*2$>26/5(38/2$3/$3"#$:+(4/20$/=$?8+#*2$>26/5(38/2$3/$3"#$:+(4/20$/*2$>26/5(38/2$3/$3"#$:+(4/20$/=$?8+#=$?8+#=$?8+#



!

!
!
S)*:!%$'&!'(%)*!+#,+!-&')/7%!0$(!$;!%&,3!1):&!#,-.!'(%)*3!$-!-&*$-7)/2!$;!+#&!$*&,/8!P&+!!
T$(-%&1;!4&!6,+&-!,%!0$(!7,/*&!,/7!%)/28!<%&!*,/71&%!$-!$+#&-!$4=&*+!$;!.(-&!41(&!*$1$-8!!
"#$$%&!#&-4!,/7!$)1%!+#,+!,-&!$;!&1&'&/+!$;!6,+&-8!!
?&.&,+!+#)%!*#,/+!+-&&!+)'&%@!!

!
!

A",1'!6,+&-3!/$L)/2!6,+&-3!%&,%!,/7!1,:&3!!
B!*,11!(.$/!+#&!6,+&-!7-,:&8!!

O,&10,/G!D/,)1RU!0$/F!D-)/2!2$/2!+-&&!+)'&%F8!!
Q&,*#!'&!+#&!.%0*#)*8!I-,/+!'&!*,1'!!
,/7!.&,*&!$;!')/73!*$'.,%%)$/!6,-'8!!

O,&10,/G!D/,)1RU!0$/F!D-)/2!2$/2!+-&&!+)'&%F8J!

#

?(,/'0$:+(4/20?(,/'0$:+(4/20?(,/'0$:+(4/20?(,/'0$:+(4/20$$$$

!@<#0$/=$:+(4/20!@<#0$/=$:+(4/20!@<#0$/=$:+(4/20!@<#0$/=$:+(4/20$$$$

2."*#/?%+,%#3#?2#?9'-0!2#6'!/%2#1-*+#*1%#+,!6)C#%2,#!*#*+,#,26#%9#-*)#
&%2/#*!-&#!26#!*#*+,#+,!6#,265#A*#+!)#!#0;'-%;)&8#@-'6#&-",#@%68#1-*+#*+,#
9,,*#%9#!#'%%)*,'C#!26#@8#/'!)4-2/#*+,#*!-&#+,!6#1-*+#*+,#%*+,'#-)#!@&,#*%#
*'!7,&#@8#'%&&-2/#!'%;26#-2#*+-)#+%%45#G);!&&8#4%'*'!8,6#!)#+!7-2/#!#)0!&8#
@%68#!26#!#4!-'#%9#9,!*+,',6#1-2/)5#<+,#.%6,'2#6!8#&-H!'6#1!)#2!.,6#
9%'#*+-)#"2%12#6'!/%25#

2."*#)+$+# 3# <+-)# *84,# %9# 6'!/%2# 0!2# @,# 9%;26# -2# B'-*!-2C# *+,# ]-66&,#
=!)*C# =/84*C# !26# ),7,'!&# I!*-2# ?.,'-0!2# 0%;2*'-,)# );0+# !)# K,';5# <+,-'#
!44,!'!20,#-)#)-.-&!'#*%#*+!*#%9#!#/-/!2*-0#Q!6,30%&%',6#)2!",#1-*+#.;&*-3
0%&%',6# 9,!*+,',6#1-2/)C#!26#)%.,#!&)%#4%)),))#!# )-2/&,#4!-'#%9# 9'%2*#
&,/)5# A2# =;'%4,!2# !26# ]-66&,# =!)*,'2# 0%;2*'-,)C# *+,# ?.4+-*,',# -)#
"2%12#*%#4%)),))#!&&# *+,#),0',*)#%9# *+,#1%'&6# )!7,#%2,C#!26#!',#@%'2#
1-*+#);0+#9!2*!)*-0#4%1,')#!)#+842%*-0#,8,)C#1+-0+#!',#;);!&&8#-27,)*,6#
-2#/;!'6-2/#*+,#*',!);',)#%9#*+,#&!26C# &-",#.8''+#*',,)C#/%&6C#!26#%*+,'#
!))%'*,6#'-0+,)5#=7,2#*+,#@%68#4!'*)#%9#!2#?.4+-*,',#!',#)4,0-!&5# A9# -*)#
*,,*+#!',#4&!2*,6C#!2#!'.8#%9#@!**&,#',!68#;26,!6#1!''-%')#1-&&#)4'-2/#
;4C# ,!/,'# *%# +,&4E# -*)# @&%%6C#1+,2# 6';2"C#1-&&# /-7,# %2,# *+,# 4%1,'# *%#

*2$>26/5(38/2$3/$3"#$:+(4/20$/=*2$>26/5(38/2$3/$3"#$:+(4/20$/=$*2$>26/5(38/2$3/$3"#$:+(4/20$/=*2$>26/5(38/2$3/$3"#$:+(4/20$/=$$$A(3#+A(3#+A(3#+A(3#+$



;26,')*!26#!2-.!&)E#!26#!#4%*-%2#%9#6'-,6#?.4+-*,',#,8,)#.-D,6#1-*+#
+%2,8#1-&&#0;',#*+,#0%2);.,':)#+,!6!0+,C#,7,2#*+,#7-&,)*#%9#.-/'!-2,)5#
<+,#.%)*# 9!.%;)# %9# *+,# I!*-2# ?.,'-0!2# ?.4+-*,',# -)# `c;,*H!&0%!*&C`#
1+%),#2!.,#.,!2)#`.%)*#4',0-%;)#),'4,2*5`# <+,#>;,*H!&#@-'6C#1+-0+#
+!)#!#@,!;*-9;&#.;&*-0%&%',6#*!-&#%9#!&.%)*#*1%#9,,*#&%2/C#1!)#2!.,6#9%'#
*+-)#1,&&#"2%12#6'!/%25#<+,#I!*-2#?.,'-0!2#?.4+-*,',#+!)#%2&8#!#4!-'#
%9#1-2/)#!26#!#Q!6,C#9,!*+,',6#),'4,2*-2,#@%685#

6%/#&#/7# 3#<+,#"-2/#%9#)2!",)#!26#!&&#%*+,'# ',4*-&,)C#!26#,7,2#*+,#1%'6#
B!)-&-)"# -)# 0%2*'-7,6# 9'%.# *+,#V',,"#1%'6# 9%'# "-2/C# @!)-&,;)5# <+,8# !',#
',4',),2*,6#!)#!#&-H!'6#!#&-**&,#&,))#*+!2#*+',,#9,,*#&%2/#1-*+#!#&!'/,#*;9*#
%2# -*)#2!''%1#+,!6#',4',),2*!*-7,#%9#!#0'%12C#!26#*+-0"#@-'63&-",# &,/)5#
<+-)#@,!)*#-)#-20',6-@&8#7,2%.%;)C#)!7!/,#!26#6,)*';0*-7,C#!26#,7,2#-*)#
,8,)# 0!''8# *+,# -20',6-@&,#4%1,'#%9#@,-2/#!@&,# *%#"-&&# !# 9;&&#/'%12#.!2#
-2)*!2*&8#!*#!#/&!20,5#<+,#%2&8#*+',,#0',!*;',)#*+!*#0!2#"-&&#!#@!)-&-)"#!',#
!# 0%0"C# 1+%),# 0'%1-2/# ),26)# -*# -2*%# !2# ;22!*;'!&# !26# 9!*!&# 9-*C# *+,#
1,!),&C#1+-0+#0!2#@-*,#-*#*%#6,!*+#!26#-*),&9#-9#-*#+!44,2)#*%#/&!20,#-2*%#
!#.-''%'#%'#0%29'%2*#!2%*+,'#@!)-&-)"5#

6:,F#"# 3# ?2# ?;)*'!&-!2# 6'!/%2C# *+,# B;28-4# -)# 0%2)-6,',6# %2,# %9# *+,#
&!'/,)*# *84,)# %9# 6'!/%2)# !26#.!8# @,# %2,# %9# *+,# )*'!2/,)*# &%%"-2/# !)#
1,&&5# A*# +!)# *+,#@%68#%9# !# 0%1C# *+,# *!-&# %9# !#1+!&,C# !26# *+,#+,!6#%9# !#
@;&&6%/#d#1-*+#+%'2)e#

3517%)$#1+# 3# ?# 7,'8# ).!&&# 6'!/%2# *+!*# '!2/,)# -2# )-H,# 9'%.# !@%;*# *+,#
&,2/*+# %9# %2,:)# 9-2/,'# *%# Q;)*# ;26,'# !# 9%%*5# <+,8# @,!'# !# ',.!'"!@&,#
',),.@&!20,# *%# *+,# 2,1&8# +!*0+,6# 6'!",&-2/)# %9# *+,#1,)*,'2# 7!'-,*8C#
@;*#4%)),))#1-2/)#!26#!',#-20',6-@&8#@,!;*-9;&5#<+,8#!&)%#0!2#)4-*#9&!.,#
%'#@',!*+#9-',#)+%;&6#*+,8#0+%%),C#!26#)%.,#6,0-6,#*%#*!",#!2#,!)8#&-9,#
@8#6-)/;-)-2/#*+,.),&7,)#!)#%2,#%9#*+,#0+-&6',2#%9#!2#;21-**-2/#6'!/%2#
4!',2*5#

E$%7+# 3# ?# 6'!/%2# ',),.@&-2/# *+,# *'!6-*-%2!&# 1,)*,'2# *84,# *+!*#
4%)),)),)#2%#1-2/)5#A*# &%%")#!#/',!*#6,!&# &-",#*+,#18'.#,D0,4*#9%'#*+,#
9!0*# *+!*# -*# ',*!-2)# -*)# 9%',# !26# @!0"# &,/)5# <+,8# 0!22%*# 9&8C# !26# '!2/,#
9'%.#f#*%#fg#9,,*#-2#&,2/*+C#6,4,26-2/#%2#*+,-'#,27-'%2.,2*5#

B%/)+$,'E$%-5,# 3# <+,# =!)*,'2# 6'!/%2# -)# ',4',),2*!*-7,# %9#1,!&*+# !26#
/%%6# &;0"C# ;2&-",# -*)# 1,)*,'2# 0%;)-2)5# ?)# *%# !44,!'!20,C# *+,# 6'!/%2#
6,-*-,)#%9#(+-2!#!',#@,&-,7,6#*%#+!7,#!#0!.,&#+,!6C#0%1#,!')C#4-,'0-2/#
!26#4%1,'9;&#,8,)C#!#)2!",#2,0"C#0&!.#@,&&8C#*-/,'#9,,*C#,!/&,#0&!1)C#!26#
-)#0%7,',6#1-*+#%2,#+;26',6#),7,2*,,2#0!'4#)0!&,)#-2#1+-0+#,-/+*8#%2,#
!',#%9#8!2/#,)),20,#!26#*+-'*8#%2,#%9#8-2/5#]!&,)#!',#%9*,2#',4',),2*,6#
!)#+!7-2/#,D*'!# )0!&,)#%2# *+,#2,0"C#!#4,!'&#;26,'# *+,#)"-2#!26#),7,'!&#



).!&&#1-2/)5# <+,#,!)*,'2#6'!/%2# -)# !&)%#@,&-,7,6# *%#/%# *+'%;/+# ),7,2#
9%'.)# -2# *+,-'# &-9,*-.,)# %9# *+',,# *+%;)!26# 8,!')C# !26# *+,# .%)*#
0%..%2&8#),,2#%9#*+,),#9%'.)#-)#*+,#)-D*+5#]!28#%9#*+,),#6'!/%2)#1-&&#
9',,&8# @&,))# *+,# '-/+*,%;)#4,')%2#1-*+# +!44-2,))# !26#1,!&*+C# !26# !',#
',4',),2*,6#!)#/;!'6-!2)#%9#*+,#1!*,'5#<+,',#-)#!#6'!/%2#-2#,7,'8#@-*#%9#
1!*,'C# 9'%.# *+,# *-2-,)*# '!-2#6'%4# *%# *+,# &!'/,)*#%0,!25# <+,8#!',#%9*,2#
-27-)-@&,#*%#.%'*!&#,8,)C#!&*+%;/+#%2,#0!2#),2),#*+,-'#4',),20,#%'#+,!'#
*+,-'# 7%-0,)# *+'%;/+# /%2/)# !26# *+,# Q-2/&-2/# %9# 0%-2)5# <+,8# !&)%#
)%.,*-.,)#*!",#*+,#)+!4,#%9#!#2,1*#%'#)2!",#)%#!)# *%#7-)-*#%;'#1%'&6#
1-*+%;*#0!;)-2/#4!2-05#]%)*#9&8#@8#;)-2/#*+,#,!'*+:)#.!/2,*-0#0;'',2*#*%#
)%!'C# !26# !',# ',4',),2*!*-7,# %9# *+,),# 0;'',2*)# .;0+# &-",# *+,# O',20+#
N%;-7,5# W2&8# *+,# [%8!&# (,&,)*-!&# (+-2,),# 6'!/%2)# +!7,# 9-7,# 0&!1)# %2#
,!0+# 4!1C# !26# &-7,# -2# !26# /;!'6# *+,# 4!&!0,)# %9# 6,!6# 2%@-&-*8# !26# *+,#
/%6)5#

B&+.+,)%&' E$%-5,/# 3# <+,',# !',# ),7,'!&# 6-7-)-%2)# %9# 6-99,',2*# *84,)# %9#
,&,.,2*)C# 2!.,&8# 1!*,'C# 9-',C# )*%2,C# ,!'*+C# 1-26P!-'C# ,2,'/8C#
)*!'P-29-2-*8C#)+!6%1#!26#*'-2-*8#L0%.@-2!*-%2#%9#!28#*+',,#,&,.,2*)M5#

D%+$#+'E$%-5,#3#?#7,'8#).!&&#6'!/%2#%9#%2&8#!#0%;4&,#-20+,)#&%2/#1-*+#!#
4!-'#%9#.;&*-3#0%&%',6#@;**,'9&83&-",#1-2/)5#<+,8#!&)%#+!7,#&!'/,#,8,)#9%'#
*+,-'# 9!0,C# !26# )%.,# +!7,# !# &%2/C# !!'67!'"# )+!4,6# 2%),#1-*+# !# &%2/C#
)*'!1# &-",#*%2/;,5#<+,# 9!,'-,#6'!/%2# -)#7,'8# '!',C#@;*# *+,#6-&-/,2*# *';,#
@,&-,7,'#.!8#9-26#*+,.#6,,4#1-*+-2#*+,#9%',)*)C#;);!&&8#1-*+-2#/&,2)#!26#
/&!6,)5#O!,'-,#R'!/%2)C#!)#*+,#2!.,#);//,)*)C#1-&&#@,#9%;26#2,!'#9!,'-,#
.%;26)C#9!,'-,#'-2/)#!26#%2&8#*+,#.%)*#@,!;*-9;&#4&!0,)#%9#*+,#9%',)*)5#

CF4$%# 3# <+,#\86'!# -)# ;);!&&8# ',4',),2*,6# !)# !2# -..,2),# 6'!/%2#1-*+#
*+-0"# &,/)#!26#!#,7,2#*+-0",'# *!-&#1-*+#.;&*-4&,#+,!6)5#<+-)#6'!/%2# -)#!#
&-7-2/# )8.@%&# %9# *+,# 9,'*-&-H-2/# 4%1,')# %9# 1!*,'# 6;,# *%# -*)# !@-&-*8# *%#
',/,2,'!*,#-*),&9#1+,2#+;'*#%'#,7,2#"-&&,65#<+,#,!'&-,)*#!00%;2*)#%9#*+,#
\86'!#0!2#@,#),,2#%2#!#$8'-!2#),!&#1+-0+#6!*,)#@!0"#*%#*+,#9%;'*,,2*+#
0,2*;'8# B(=5# ?00%'6-2/# *%# ?20-,2*# V',,")C# *+,# \86'!# 4%)),)),)# 2-2,#
+,!6)#!*%4#2-2,#)2!"-2/#2,0")C#%2,#%9#1+-0+#-)#-..%'*!&5#N+,2#!28#%9#
*+,# %*+,'# ,-/+*# !',# 0;*# %99C# !2%*+,'# *1%# 1-&&# /'%1# -2# -*)# 4&!0,5# <+,#
),0%26# &!@%'# %9# \,'0;&,)# 0%2)-)*,6# %9# +!7-2/# *%# "-&&# *+,# \86'!# %9# *+,#
I,'2!# )1!.4C# !26# 9-2!&&8# );00,,6,6# %2&8# -2# +!7-2/# +-)# 2,4+,1# A%&;)#
),!'-2/#,!0+#2,0"#!*#*+,#@!),#1-*+#!#@;'2-2/#)*-0"#!)# -*)#+,!6#1!)#0;*#
%99C# !26#@;'8-2/# *+,# -..%'*!&# +,!6#;26,'# !# '%0"5#\,# *+,2# 0;*# ;4# *+,#
',.!-26,'#%9#*+,#\86'!:)#@%68#*%#4',7,2*#',/,2,'!*-%2C#!26#6-44,6#+-)#
1,!4%2)#-2#-*)#/!&&#)%#*+,#&,!)*#1%;26#9'%.#%2,#%9#*+,.#1%;&6#@,#9!*!&5#
<+,# (+'-)*-!2# B-@&,# )4,!")# %9# 4'%@!@&8# *+,# .%)*# -29!.%;)# +86'!# -2#
+-)*%'8C#1+-0+#-)#4%'*'!8,6#-2#<+,#?4%0'84+!#!)#!#+;/,#',6#6'!/%2#1-*+#
),7,2# +,!6)# 1-*+# !# 0'%12# *%44-2/# ,!0+# +,!6C# !26# *,2# +%'2)5# <+-)#



6'!/%2# 9%;/+*#!#1!'#1-*+#]-0+!,&# !26#+-)# !2/,&)C# !26#1!)# *+,2# 0!)*C#
1-*+#+-)#9%&&%1,')C#%;*#%9#\,!7,2#!26#@!0"#%2*%#=!'*+5#<+,#%4,2#.%;*+#
%9#*+-)#6'!/%2#-)#4%'*'!8,6#-2#(+'-)*-!2#.8*+#!)#*+,#/!*,1!8#*%#+,&&5#

G#,495$.# 3#<+,#I-261%'.#-)#@,&-,7,6#*%#@,#!2#%99)4'-2/#%9#*+,#0&!))-0#
18'.5# <+-)# -)# %2,# %9# *+,# 9,1# 6'!/%2)# 2!*-7,# *%# *+,# ?.,'-0!)C#
6-)0%7,',6# @8# ]!'0%# K%&%C# 1+%# 1'%*,# %9# *+,.# -2# /',!*# 6,*!-&# -2# +-)#
Q%;'2!&)5# <+,8# +!7,# 4%1,'9;&# 9%',&,/)# 1+-0+# *+,8# ;),# *%# 4;)+#
*+,.),&7,)#!0'%))# *+,# )%-&C# !26#!# &%2/C#.;)0;&!'# *!-&# *+!*#0!2#@,#;),6#
&-",#!#1+-4#!)#!#1,!4%25#W2,#%9# *+,#6!2/,')#%9# *+,#I-261%'.# -)# *+,8#
-..,2),&8#,2Q%8#,!*-2/#+%'),)C#!26#1-&&#%9*,2#"-&&#!# '-6,'# -2# *+,#)-.4&,#
!**,.4*#*%#.!",#*+,#+%'),#@;0"&,#*%#-*)#"2,,)5#<+,),#',)-6,#-2#)*',!.)#
!26#;26,'# *+,#,!'*+C# !26#+!7,#7,'8# )+!'4#,8,)#1+-0+#,2!@&,# *+,.# *%#
),,#-2#*+,#6!'"#!)#1,&&#!)#!28#0!*5#<+,#I-261%'.#-)#!#),.-36'!/%2#1+%),#
!20,)*%')#0%2)-)*#%9#@%*+#&-H!'6)#!26#18'.)5#

H%-%# 3# <+,),# !',# *+%;/+*# *%# @,# +;/,# )2!",3&-",# 6'!/%2)#1-*+# +;.!2#
9!0,)# 1+-0+# &-7,# -2# K!*!&!C# !2# ;26,'# 1!*,'# ',/-%2# @,2,!*+# *+,# ,!'*+5#
<+-)# *84,# %9# 6'!/%2# %'-/-2!*,)# 9'%.#K!"-)*!2C# 9'%.# *+,# &,/,26# %9# *+,#
F!/!#?4!&!C#!#/%6#1+%#1!)#!@&,#*%#",,4#,7-&#6'!/%2)#!1!8#-2#,D0+!2/,#
9%'#%99,'-2/)# 9'%.#*+,# &%0!&)5#\%1,7,'C#1+,2#*+,8#/'!6;!&&8# 9%'/%*# *%#
6%# *+-)C#+,#0+!2/,6#+-.),&9# -2*%#!#4%-)%2%;)#6'!/%2#!26#@,0!.,#*+,#
4&!/;,#%9#*+,#0%;2*'8)-6,#+-.),&9#-2#4;2-)+.,2*#*%#*+,#+;.!2)#%9#*+,#
!',!#9%'#!@!26%2-2/#*+,-'#/%65#

(+&:4%#3#?#1-2/&,))#2,%36'!/%2#1-*+#!#@!0"#&-",#!#4%'0;4-2,5#

!%&%.%,4+$#3#A2#.,6-,7!&#*-.,)C#*+,#$!&!.!26,'#1!)#"2%12#*%#@,#4!'*#
6'!/%2# !26# *+,',9%',# -..;2,# *%# 9-',5# $%.,#@,&-,7,6# *+!*# *+,# +-))-2/#
!26#4%44-2/#%9#*+,#9-',#1!)#!#$!&!.!26,'#)-2/-2/#*%#*+,.C#%'#4,'+!4)#
,7,2# 0!)*-2/# !# )4,&&# %7,'# *+,-'# +%;),5# <+'%;/+# *+-)C# *+,# $!&!.!26,'#
)%%2#@,0!.,#!))%0-!*,6#1-*+#1-*0+,)C#!26#!#*';,#1-*0+#1!)#@,&-,7,6#*%#
@,#!@&,#*%#,)0!4,#*+,#9-',#@8#*;'2-2/#-2*%#!#$!&!.!26,'#!26#,)0!4-2/#*%#
+-)P+,'#/%6)#1+,',#)+,P+,#1!)#/-7,2#!#2,1#9%'.5#

!+$"+,)' A*%&+# 3# ?# 1!*,'# 61,&&-2/# 6'!/%2# *+!*# -)# )-.-&!'# *%# *+,#
&,/,26!'8#I%0+#F,))#.%2)*,'C#@;*#6%,)#2%*#4%)),))#!#2,0"5#<+,8#'!2/,#
9'%.#6%&4+-2#*%#1+!&,#)-H,#!26#!',#9%;26#%2&8#-2#*+,#%4,2#%0,!2)5#

@%)I+&95$.# 3# <+-)# 6'!/%2# +!)# *+,# !44,!'!20,# %9# !# )2!",# 1-*+# *+,#
9%',!'.)# %9# !# 0!*5# ]!28# $-0-&-!2# 9!'.,')# )!8# *+,8# +!7,# ),,2# *+,#
<!*H,&1%'.C#!26#!#9,1#,7,2#0&!-.#*%#+!7,#"-&&,6#%2,5#<+,8#0%2)-6,'#-*#!#
*+',!*#*%#@%*+#*+,.),&7,)#!26#*+,#%7,'3!&&#1,&&#@,-2/#%9#*+,-'#9!'.)5#



A+/)+$,' E$%-5,# 3# N+,2# .%)*# 4,%4&,# *+-2"# %9# 6'!/%2)C# *+-)# -)# 1+!*#
0%.,)# *%# .-265# <+,# *'!6-*-%2!&# 1,)*,'2# 6'!/%2# -)# !# 9%;'3&,//,6C#
1-2/,6C# /-/!2*-0# 9-',3@',!*+-2/# ',4*-&-!2# 6'!/%2# 1-*+# !# 2!)*8# *,.4,'#
!26#!2#!99-2-*8# 9%'# 0+!%)#!26#/%&65# I-",#+;.!2)C# )%.,#+!7,#@,,2# *+,#
)0%;'/,)# %9# *+,# 0%;2*'8# )-6,C# 6,.!26-2/# *'-@;*,# 9%'# *+,-'# 4'%*,0*-%2C#
@;*# %*+,')# !',# 9!-'# !26# Q;)*5# $%.,# "-2/)C# );0+# !)#G*+,'# K,26'!/%2#%9#
&,/,26C#h-2/# I%;-)# iAZC# !26#.!28#%*+,')C# +!7,# 0+%),2# *%#.!",# *+,),#
6'!/%2)# *+,-'# )8.@%&)5# <+,# 1,)*,'2# 6'!/%2# -)# *+%;/+*# *%# )8.@%&-H,#
)%7,',-/2*8C#!20-,2*#1-)6%.#!26#"2%1&,6/,5#

AF$.# 3# <+,#.%)*# !20-,2*# %9# 6'!/%2)C# *+,#18'.# &%%")# @!)-0!&&8# &-",# !#
+;/,# )2!",#1-*+# 2%# &,/)#%'#1-2/)C#1-*+# !# @;)+8#+,!6# ',),.@&-2/# *+,#
.!2,#%9#!#&-%25#<+,8#%'-/-2!*,#-2#=2/&!26C#!26#4,'+!4)#*+,#.%)*#9!.%;)#
%9#*+,),#-)#*+,#I!.@*%2#N8'.5#

AFJ+$,# 3# <+,#N87,'2# -)# !# 6'!/%2#1-*+# !# )-2/&,# 4!-'# %9# 1-2/)# L1+-0+#
)%.,*-.,)# !0*# !)# !'.)MC# !# *!-&C# !26# !# 4!-'# %9# 9%',&,/)5# <+,# 1%'6#
`N87,'2`#%'-/-2!*,6#9'%.#*+,#O',20+#1%'6#187,',#1+-0+#.,!2)#@%*+#
),'4,2*#!26#&-9,5#<+,#O',20+#N87,'2#-)#"2%12#!)#Z%;-7',#%'#N%;-7,C#-)#
4%'*'!8,6#!)#!# ),'4,2*#1-*+# *+,#+,!6#!26#@%68#%9#!#@,!;*-9;&#1%.!2#
1-*+#!#';@8#%'#/!'2,*#),*#@,*1,,2#+,'#,8,)5#<+-)#Q,1,&#-)#;),6#*%#/;-6,#
+,'# *+'%;/+# *+,#.%'*!&# ;26,'1%'&65# $+,# -)# *+,#4'%*,0*%'#%9# *+,#,!'*+#
!26#!&&#&-7-2/#*+-2/)C#!26#!)#%2,#!;*+%'#4%,*-0!&&8#4;*#-*C#)+,#-)#j*+,#)4-'-*#
*+!*# @',!*+,)# %'# -2)4-',)5`# <+,# N%;-7,# -)# !# 4,')%2-9-0!*-%2# %9# *+,#
.!/2,*-0#0;'',2*)# *+!*C#1+-0+#,7,2# *+,2# *+,#!20-,2*)#"2,1C# )4!2# *+,#
,!'*+5#L<+,),#0;'',2*)#!',#"2%12#*%#*+,#,D4,'-,20,6#.!/-0"#;),'#!)#&,8#
&-2,)5M#

!"#$"8#+(+5"@$/=$3"#$-+(4/20B!
Q#&!I-&,+!9-,2$/!$;!9,-:/&%%!!
Q#&!I-&,+!9-,2$/!$;!P)2#+!!

!
I-&,+!9-,2$/%!$;!M,-+#3N)-&3V,+&-!,/7!>)-!!

I-&,+!9-,2$/!$;!M,-+#!I?>MP!!
I-&,+!9-,2$/!$;!N)-&!N>NOB?!!

I-&,+!9-,2$/!$;!V,+&-!O>MPWO!!
I-&,+!9-,2$/!$;!>)-!C>B?TCC!!

!
9-,2$/%!$;!S1,/&+,-0!$-!M1&'&/+,1!,%.&*+%!!

AP&%%&-J!9-,2$/!$;!C&,!<?WWP!!
AP&%%&-J!9-,2$/!$;!K$(/+,)/%!I?>O>QX!!

AP&%%&-J!9-,2$/!$;!N$-&%+%!CTP>CC!!



0@BO!>!QBKM!QX>Q!BC!OWQ!>!QBKM!!

AP&%%&-J!9-,2$/!$;!C+$-'%!X>Y>C!!
AP&%%&-J!9-,2$/!$;!9&%&-+%!"X<?<O!!
AP&%%&-J!9-,2$/!$;!N)-&%!N>?>O!!

!
I(,-7),/!9-,2$/%!!

!"#$%&'(%)(*+$,-(#&.(!#"/&0''!
Q#&!M17&-!9-,2$/%!$;!9,-:/&%%!,/7!P)2#+!E+#&0!)/*1(7)/2!.-)/*).1&%!$;!+#&!7,-:/&%%!,/7!+#&!1)2#+!8Q#&0!

,-&!%)')1,-!+$!B/!,/7!T,/8!Q#&0!*,/!4&!)/L$:&7!;$-!#&1.)/2!$(-!6$-:!$-!4-)/2!,%!4,1,/*&8!
!

ZP)2#+!$;!+#&!C.)-)+3!C0'4$1!$;!+#&!C(/!!
[&!6)+#!'&!/$6!\+)11!+#&!%.&116$-:!)%!7$/&8!!

X&1.!'&!4,1,/*&!,11!],-',!,/7!;$-*&!!
\+)11!)!-&,*#!+#&!&/7!$;!'0!1);&!$/!+#)%!M,-+#!!
I()7&!'&!,/7!+&,*#!'&3!W\!9-,2$/!$;!P)2#+!!
P&/7!'0!',2)*!0$(-!S$6&-!+#)%!O)2#+GZ!!

!
Z9-,2$/!$;!9,-:/&%%3!T$(-!S$6&-!6)11!-(/!!

(/+)1!+#&!+)'&!'0!',2)*!)%!7$/&!!
+&,*#!'&!0$(-!%&*-&+3!+#&!7,-:!/$+!+$!;&,-!!
N$-!7,-:!)%!-&*&.+)L&3!/$+!+&--$-!$-!+&,-!!
9-&,'%!$;!+#&!C.)-)+!%$,-!6)+#!+#&!O)2#+!!

6-,.!'&!)/!2()7,/*&3!T$(3!4,1,/*&!$;!P)2#+Z!!

!
1"0#-(!"#$%&'(%)()%2"(03040&-'(

!
!

CQ>O9!>Q!QXM!"MOQM?!WN!QXM!"B?"PM8!">PK!>O9!"MOQM?!TW<?CMPN![MNW?M!?MSM>QBOI!QXM!"MOQM?!
"X>OQ![MPWV@!!

>O9!BO!>!SP>"M!QX>Q!BC!OWQ!>!SP>"M!!
VM!">PP!<SWO!QXM!WP9!WOMC!!

QW![M>?!VBQOMCC!QW!W<?!?BQMC8!!
I?>"M!W<?!"B?"PM!VBQX!TW<?!S?MCMO"M!!
^WBO!<C!WO!QXBC!KWCQ!C>"?M9!WN!OBIXQCG!!
>PP!X>BP!QW!QXM!CW<?"M!WN!>PP!QXBOICG!!

>PP!X>BP!QW!QXM!CBPYM?M9!H<MMO!WN!QXM!OBIXQG!!
>PP!X>BP!QW!QXM!IWP9MO!PW?9!WN!QXM!9>TG!!
"X>?IM!QXBC![T!TW<?!SWVM?C!WP9!WOMCG!!

OM_Q!KWYM!QW!QXM!OW?QX!WN!QXM!"B?"PM!>O9!CSM>]!QXM!!
OW?QX!"X>OQ!@!!



`!@!VM!CQ>O9!>Q!QXM!I>QM!WN!KTCQM?T!!
>O9!">PP!QW!QXM!>O"BMOQ!SWVM?!WN!QXM!OW?QX@!!

N?WK!TW<?!KW<OQ>BO!">YM?OC!9MMS!!
?BCM!OW?QXM?O!9?>IWO!N?WK!TW<?!CPMMS!!
QW!PMO9!<C!TW<?!VBC9WK!>O9!TW<?!KBIXQ!!
I?M>Q!OW?QXM?O!9?>IWO!>B9!<C!QXBC!OBIXQ!!

I?>MP3!VM!">PP!QW!QXMMG!!
S?W"MM9!QW!QXM!M>CQUKWCQ!SWBOQ!WN!QXM!"B?"PM!!

>O9!CSM>]!QXM!M>CQ!"X>OQ!QXM?M@!!
-@!VM!CQ>O9!>Q!QXM!I>QM!WN!KTCQM?T!!

>O9!">PP!QW!QXM!>O"BMOQ!SWVM?!WN!QXM!M>CQ@!!
N?WK!>QWS!QXM!"PW<9C!WO!XBIX!!

QXM!M>CQM?O!9?>IWO!Q>]MC!QW!QXM!C]T!!
X>?]MO!QW!W<?!">PP!>O9!Q>]M!NPBIXQ!!
PMO9!QW!<C!TW<?!VBC9WK!>O9!KBIXQ!!

C>B?TCC3!VM!">PP!QW!QXMMG!!
QXMO!QW!QXM!CW<QX!KWCQ!SWBOQ!WN!QXM!"B?"PM!?>BCM!!
TW<?!YWB"M!QW!QXM!C]T!>O9!CSM>]!QXM!CW<QX!"X>OQ!!

QXM?M@!!
&@!VM!CQ>O9!>Q!QXM!I>QM!WN!KTCQM?T!!

>O9!">PP!QW!QXM!>O"BMOQ!SWVM?!WN!QXM!CW<QX@!!
N?WK!9MMS!BO!TW<?!">YM?OW<C!NB?MUNBPPM9!X>PP!!

M"XWMC!QXM!O>KM!VM!OWV!">PP!!
NB?M!9?>IWO!>QQMO9!W<?!?BIXQ!!

>O9!PMO9!QW!<C!TW<?!VBC9WK!>O9!KBIXQ!!
N>NOB?3!VM!">PP!QW!QXMMG!!

S?W"MM9!QW!QXM!VMCQ!KWCQ!SWBOQ!>O9!CSM>]!QXM!VMCQ!!
"X>OQ!QXM?M@!!

6@!VM!CQ>O9!>Q!QXM!I>QM!WN!KTCQM?T!!
>O9!">PP!QW!QXM!>O"BMOQ!SWVM?!WN!QXM!VMCQ@!!
">PK!V>QM?3!KWYBOI!V>QM?3!CM>C3!>O9!P>]M!!

VM!OWV!">PP!<SWO!QXM!V>QM?!9?>]MG!!
>B9!<C!VBQX!TW<?!VBC9WK!>O9!KBIXQ!!

I?M>Q!VMCQM?O!9?>IWO!>QQMO9!QWOBIXQG!!
O>MPWO3!VM!">PP!QW!QXMMG!!

QXMO!?MQ<?O!QW!QXM!"MOQM?!WN!QXM!"B?"PM!>O9!?MSM>Q!!
QXM!"B?"PM!"X>OQ@!!

!BO!QXBC!SP>"M!VXM?M!KTCQM?BMC!>?M!NW<O9!!
QXMB?!"WBPC!?M>"X![MOM>QX!QXM!I?W<O9!!
?W<O9!>[W<Q!QXM!9?>IWOC!>?M!VW<O9!!
QXMB?!>O"BMOQ!SWVM?!9WMC!>[W<O9!!
BO!TW<?!O>KMC!I?M>Q!9?>IWOC!!



QXBC!"B?"PM!BC!CM>PM98!!
I?>MPG!C>B?TCCG!N>NOB?G!O>MPWOG!!

CW!KWQM!BQ![MG!!
!
!

!"#$%&'(%)(53#&0-#"6(%"(73040&-#3(#'809-'!

!
AP&%%&-J!9-,2$/!$;!C&,!<?WWP!!

AP&%%&-J!9-,2$/!$;!K$(/+,)/%!I?>O>QX!!
AP&%%&-J!9-,2$/!$;!N$-&%+%!CTP>CC!!
AP&%%&-J!9-,2$/!$;!C+$-'%!X>Y>C!!

AP&%%&-J!9-,2$/!$;!9&%&-+%!"X<?<O!!
AP&%%&-J!9-,2$/!$;!N)-&%!N>?>O!

!

:+(4/20$$:+(4/20$$:+(4/20$$:+(4/20$$(2-$(2-$(2-$(2-$:+(4/25+(=3:+(4/25+(=3:+(4/25+(=3:+(4/25+(=3!
!

Q#&!Y$)*&!$;!9-,2$/%!!
Q#&!Y$)*&!$;!9-,2$/%!-)/2%!)/!'0!&,-%8!Q#&!&,-%!+#,+!!
7$!/$+!#&,-!#(',/!6$-7%3!4(+!#&,-!$/10!+#&!+#)/10!!

6#)%.&-&7!+-(+#!$;!+#&!*$%'$%8!!
V$(17!)+!4&!+#,+!&)+#&-!+#&0!6&-&!1$(7&-!,/7!'$-&!&,%)10!!

7)%*&-/&73!$-!%)1&/+3!/$+!+$!4&!#&,-7!,+!,118!!
N$-!)+!)%!+#&!%$(/7!$;!+#&!"-&,+)$/!,/7!+#&!.,%%)/2!,6,0!!

$;!+#&!>11!+#,+!B!#&,-!4(55)/2!)/!'0!B//&-!&,-%8!B+!)%!!
+#&!M/&-20!+#,+!4-)/2%!"-&,+)$/!)/+$![&)/2!+#,+!)%!+#&!!

9-,2$/\%!+-(&!Y$)*&8!!
Q#&!9-,2$/%!9,/*&3!+#&!'$+)$/!,/7!'$L&'&/+!$;!>11!Q#,+!B%3!!

')/21&%!6)+#!+#&!-,.+(-$(%!L$)*&!$;!,!')11)$/!4)11)$/!!
%+,-%!*-,71&7!)/!+#&!,-'%!$;!"-&,+)$/3!+#,+!B!#&,-!)/!!

+#&!`()&+!$;!+#&!/)2#+a!+#,+!+#-&,+&/!+$!7-)L&!'&!',78!!
Q#&!Y$)*&!$;!9-,2$/%!6#$!:/$6!'&!40!/,'&3!6#$!*,11!'&!+$!!

+#&!9,/*&8!Q#&0!*,113!4(+!B!7$!/$+!:/$6!+#&!%+&.%8!B!!
7$!/$+!:/$6!+#&!'$L&'&/+%8!Q#&!',2)*:!$;!"-&,+)$/!#,%!!
'$L&7!4&0$/7!'&!)/!,11!4(+!+#&!'(/7,/&!6$-178!Q#&!%.,-:!!

#,%!,11!4(+!7)&78!!
Q#&!Y$)*&!$;!9-,2$/%!%.&,:!+$!'&!$;!1);&!,/7!7&,+#!,/7!!

'$L)/2!4&0$/7!+#&!.#0%)*,1!+$!,!N-&&7$'!(/U7-&,'&7!$;8!!
B+!)%!+#&!Y$)*&!$;!9-,2$/%!6#)*#!,11$6%!'&!+$!#$17!+#)%!!

2&'!$;!2-&,+!6$/7&-!)/!+#&!.,1'!$;!'0!.$6&-1&%%!#,/78!B+!!



)%!$/10!)/!+#&!%(--&/7&-!+#,+!B!;)/7!L)*+$-03!)/!,.,+#0!!
+#,+!B!;)/7!6$/7&-3!)/!#&1.1&%%/&%%!+#,+!B!;)/7!*$(-,2&8!!
Q#&!Y$)*&!$;!9-,2$/%a!+#&!%+$-0!$;!6$-17%a!+#&!7-&,'%!!

4&0$/7!+#&!Y$)*&!$;!9-,2$/%8!!
Q#&!7-&,'%!+#,+!1)L&!)/!Q-(+#!,/7!+#&!Q-(+#!+#,+!1)L&%!!
)/!7-&,'%a!+#)%!+$$!)%!+#&!Y$)*&!$;!9-,2$/%8!O$+!%$!!
%)1&/+8!O$+!%$!*1$%&!+$!#,/78!Q#&!%#)/)/2!-&7!,..1&3!!
%6&&+3!4(+!+$$!%6&&+!+$!4&!Q-(+#8!>!6&4!$;!.,-,7$b8!!

>/!&/+,/21&'&/+!$;!+-0)/28!!
[(+!B!,'!+)-&7!,/7!+#&!Y$)*&!$;!9-,2$/%!-(%#&%!)/!#(%#&7!!

2(%+%!)/!'0!')/7a!+$$!1)++1&!+$!#&,-3!+$$!'(*#!+$!!
(/7&-%+,/78!>!2-&,+!%)2#!,%!'0!#&,-+!+-,'.1&%!$/!7$6/!!

+#)%!7(%+0!-$,7!$;!Y$)*&%8!!
Y$)*&%8!Y$)*&%8!Q#&!1)+,/0!7-,2%!'&!$/!c!+$!,/$+#&-!7,08!!
>/7!+#&/!,!',+-)b!$;!'$L&'&/+3!+#&!L&-0!'&,/)/2!$;!1);&!!
)+%&1;3!%*(++1&%!*1$%&3!,%!,!4(2!(.$/!+#&!2-$(/7a!,!4(2!!
$;!1)++1&!%)2/);)*,/*&a!,!4(2!$;!1)++1&!)'.$-+8!>/7!)+!!

)%!,11!%$!*1&,-!;$-!$/&!%#)/)/2!'$'&/+3!+#&/!2$/&!,%!+#&!!
4(2!%*(--)&%!(/7&-!+#&!-(28!!

>!#)L)/2!)/!+#&!Y$)*&!$;!9-,2$/%a!#,-'$/)*!,/7!7)%*$-7,/+a!!
,!.,++&-/!6)+#)/!,!.,++&-/3!%$!=&6&1U1):&!+#,+!)+!)%!!

41)/7)/2!+$!4&#$173!)'.$%%)41&!+$!*$'.-&#&/7!(/+)1!+#,+!!
4(2!%*(++1&%!,*-$%%!+#&!+$&!$;!'0!%#$&3!+#&/!)%!2$/&!!

$/*&!'$-&8!!
Q#&!Y$)*&!$;!9-,2$/%!-$,-%!6)+#!1,(2#+&-!,+!+#&!*$%')*!!
=$:&!+#,+!)%!=(%+!+$$!%)'.1&!;$-!'&!+$!*$'.-&#&/7a!!

+$$!*$'.1&b!;$-!'&!+$!2-,%.!)/!)+%!%)'.1)*)+08!!
Q#&!%,/)+0!$;!$+#&-%!'&,/%!/$+#)/23!)+!4&1$/2%!$/10!+$!+#&!!
7&,7!+#,+!1)L&!,/7!4-&,+#!,/7!/&L&-!7-&,'8!V#$%&!)//&-!!

&,-%!,-&!*1$%&7!+$!+#&!Y$)*&!$;!9-,2$/%8!!
!
!
!

>!S-,0&-!)/!+#&!Y$)*&!$;!9-,2$/%!!
Q#)%!)%!+#&!.-,0&-!+#,+!B!#&,-!)/!+#&!Y$)*&!$;!9-,2$/%8!!
B+!-)/2%!,%!);!)+!6&-&!+#,+!*1&,-!%)/2(1,-!L$)*&!$;!Q-(+#8!!

ZW!*$%')*![)-+#&-!$;!,11!-,7),/*&!,/7!L)4-,+)$/G!!
C$;+&/!+#&!2-$(/7!$;!'0!4&)/2!,/7!*,-L&!$(+!,!%.,*&!!

6)+#)/!'&!6#&-&!0$(-!S-&%&/*&!*,/!,4)7&8!!
N)11!'&!6)+#!0$(-!*-&,+)L)+0!%$!+#,+!B!',0!4&!&'.$6&-&7!!

+$!4&,-!+#&!;-()+!$;!0$(-!')%%)$/8!!
P&+!&,*#!$;!'0!,*+)$/%!4&,-!;-()+!)/!,**$-7,/*&!6)+#!'0!7&%)-&8!!



M/7$6!'&!6)+#!+#&!6)%7$'!+$!.-$7(*&!,/7!%#,-&!6#,+!&,*#!!
4&)/2!/&&7%!+$!2-$6!,/7!;1$(-)%#8!!

</+)&!+#&!+,/21&7!+#-&,7%!$;!7&%+)/0!+#,+!4)/7!'&3!,%!B!!
-&1&,%&!$+#&-%!;-$'!+#&!&/+,/21&'&/+!$;!.,%+!')%+,:&%8!!
9$!/$+!1&+!'&!4&!%&7(*&7!40!+#,+!6#)*#!6$(17!7)L&-+!'&!!
;-$'!'0!+-(&!.(-.$%&3!4(+!)11(')/,+&!+#&!$..$-+(/)+)&%!!

$;!+#&!.-&%&/+!'$'&/+8!!
N$-!0$(!,-&!+#&!2-$(/7!,/7!+#&!;-()+;(1!L)%)$/3!+#&!!
4)-+#U.$6&-!,/7!;(1;)1'&/+3!,%!,11!)%!2,+#&-&7!,/7!!

',7&!6#$1&!$/*&!,2,)/8Z!!
!
!
!
!

"-&,+)$/!)/!+#&!Y$)*&!$;!9-,2$/%!!
B/!,!2(%+!$;!6)/7!B!#&,-!+#&!%$(/7!$;!!

>!/&6!4$-/!)/;,/+\%!;)-%+!4-&,+#3!;)-%+!*-08!!
"-&,+)$/G!!

B+!)%!+#&!;)-%+!/)2#+8!!
[&!.-,)%&78!!

[(+!B!,'!,!"-$/&8!!
>/7!)/!'0!*-$/)/2!B!#&,-!6#,+!B!/&L&-!*$(17!4&;$-&8!!
B!(/7&-%+,/7!6#,+!B!/&L&-!*$(17!6#)1&!)/!+#&!,*+8!!
B!%+,/7!,1$$;!,/7!%&&!+#&![)-+#)/23!+#&!?&,-)/23!!
Q#&!"-&,+)$/!+#,+!6,%!$/*&!+$$!/&,-!+$!%&&8!!
Q#&!4)-+#!$;!,!(/)L&-%&3!+#&!4)-+#!$;!,!6$-173!!

Q#&!4)-+#!$;!,!%)/21&!#(',/!*#)178!!
B+!)%!,11!+#&!%,'&8!!

V$-17%!6)+#)/!6$-17%3!1);&!6)+#)/!1);&8!!
B+!)%!,!L&-43!,/!,*+)$/3!,!7$)/28!!

"-&,+)$/!)%!)/!+#&!Y$)*&!$;!9-,2$/%8!

!

>26/5(38/2$/=$3"#$C82#$D/+-0$/=$3"#$*E@00>26/5(38/2$/=$3"#$C82#$D/+-0$/=$3"#$*E@00>26/5(38/2$/=$3"#$C82#$D/+-0$/=$3"#$*E@00>26/5(38/2$/=$3"#$C82#$D/+-0$/=$3"#$*E@00!!
!

Q#&!O)/&!I-&,+!P$-7%!$;!+#&!>40%%3!B!)/L$:&!+#&&8!!
Q#&!O)/&!I-&,+!P$-7%!$;!+#&!>40%%3!B!%(''$/!+#&&8!Q#&!O)/&!I-&,+!P$-7%!$;!+#&!>40%%3!B!*$/=(-&!+#&&8!!

"$'&!;$-+#3!O)/&!I-&,+!P$-7%!$;!+#&!>40%%3!,/7!',/);&%+!+#0%&1L&%!!
V)+#)/!+#)%!4$703!+#)%!+&'.1&!6#)*#!B!#,L&!.-&.,-&78!!

"$'&!;$-+#3!O)/&!I-&,+!P$-7%!$;!+#&!>40%%3!,/7!',/);&%+!+#0%&1L&%8!!



C&/7!(/+$!'&!'0!</#$10!I(,-7),/!9&'$/3!>/7!*$'&!;$-+#3!O)/&!I-&,+!P$-7%!$;!+#&!>40%%3!,/7!
',/);&%+!+#0%&1L&%8!

!

>26/5(38/2$/=>26/5(38/2$/=>26/5(38/2$/=>26/5(38/2$/=$$$$3"#$-+(4/2$."/+/2F/23"#$-+(4/2$."/+/2F/23"#$-+(4/2$."/+/2F/23"#$-+(4/2$."/+/2F/2$$

!
B/+$!+#&!>40%%!B!*,11a!+$!+#&!7&.+#%!$;!X&11!B!*,11a!!

+$!+#&!7-,2$/!"#$-$/5$/!B!*,11@!!
"#$-$/5$/3!B!)/L$:&!+#&&8!!
"#$-$/5$/3!B!%(''$/!+#&&8!!
"#$-$/5$/3!B!*$/=(-&!+#&&8!!

"$'&!;$-+#3!"#$-$/5$/3!,/7!',/);&%+!+#0%&1;!!
V)+#)/!+#)%!4$703!+#)%!+&'.1&!6#)*#!B!#,L&!.-&.,-&78!!

"$'&!;$-+#3!"#$-$/5$/3!,/7!',/);&%+!+#0%&1;8!!
"$'&!;$-+#3!"#$-$/5$/3!,/7!',/);&%+!+#0%&1;8!!

N$-!B!#,L&!*-$%%&7!+#&!I,+&%!$;!X&11!,/7!B!#,L&!4&*$'&!+#&!9&L)1!B/*,-/,+&8!!
B!,'!C,+,/a!B!,'!P(*);&-a!B!,'![&1),1a!,/7!B!,'!P&L),+,/8!!

"$'&!;$-+#3!"#$-$/5$/3!,/7!',/);&%+!+#0%&1;8!!
!

"#$-$/5$/!U!7&'$/!$;!7)%.&-%)$/3!2(,-7),/!$;!+#&!>40%%8!

!

>26/5(38/2$/=$:(4/2>26/5(38/2$/=$:(4/2>26/5(38/2$/=$:(4/2>26/5(38/2$/=$:(4/2!!
9,2$/3!B!)/L$:&!+#&&8!!
9,2$/3!B!%(''$/!+#&&8!!
9,2$/3!B!*$/=(-&!+#&&8!!

"$'&!;$-+#3!9,2$/3!,/7!',/);&%+!+#0%&1;!V)+#)/!+#)%!4$703!+#)%!+&'.1&!6#)*#!B!#,L&!.-&.,-&78!!
"$'&!;$-+#3!9,2$/3!,/7!',/);&%+!+#0%&1;8!!
"$'&!;$-+#3!9,2$/3!,/7!',/);&%+!+#0%&1;8!!

Q#&!&)2#+#!1$*:!)%!$.&/8 
!

>26/)7824$3"#$?8+#$:+(4/2$?(=28+>26/)7824$3"#$?8+#$:+(4/2$?(=28+>26/)7824$3"#$?8+#$:+(4/2$?(=28+>26/)7824$3"#$?8+#$:+(4/2$?(=28+$$$$

Calling Fafnir 

Visualize great swirrls of fire with a great red dragon swirrling inside the flames, as if a part of 
the flames. Do this for about 2 minutes, then chant the following repeatedly: 



"Oh, Fafnir 

Oh, Great Dragon Of Fire 

Your Heat So Warm 

Oh, Great Dragon, 

Royal Ruler Of Flame 

I Call Ye From 

A Place Of Warmth 

Oh, Fafnir 

I Call Ye Forth 

Fafnir,Fafnir Fafnir!" 
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Set up your altar so that it faces east. Make sure that it is known that you are not to be dist 

: By dragon power, this circle is sealed. Return to the altar. Point the sword at the dragon 
Dragons of Spirit, highest of dragons and most powerful, bless this altar with your fire. Let us be 
one in magick, O dragons great and wise. old the chalice up, and say : 

Draconis! Draconis! Draconis! 

Sprinkle the water from the chalice lightly around the Circle, beginning and ending in the east. 

Set the dish of salt on the pentacle. Circle it three times clockwise with the wand and say : 

Water, Air, Fire, hear my desire. Salt of Earth and sea, purified be. 

Sprinkle a few grains of salt to each corner of the altar. Circle the incense burner three times with 
the wand, and say: 

Fire of dragons, fire of Earth, 

You are purified. Bring power forth.. Say : 

Incense magickal, incense bold, Awake the dragons, as of old. I call you purified. 

Draconis! Draconis! Draconis! Continue this for several minutes. Then rise, point the sword at 
the dragon pentacle, and say : 



Behold, all dragons and rulers of dragons, I am (magickal name), a magician who seeks dragon 
magick. With (name of sword) in my hand, I enter the realms of the dragons, Not for physical 
battle, but for knowledge and power. I greet you, O dragons ancient and wise, And await your 
blessing and guidance. ntagram with the sword. Say : 

From Sairys, ruler of the eastern dragons fair, Comes now the wondrous power of Air. entacle 
again. Draw an invoking pentagram with the sword and say : 

From Fafnir, ruler of dragons of the south, Comes cleansing Fire from dragon mouth. gain hold 
up the pentacle, and draw an invoking pentagram with the sword. Say : 

From Naelyan, ruler of dragons of the west, Comes the power of Water, three times blest. 

nvoking pentagram with the sword. Say : 

From Grael, ruler of dragons of the north, The power of Earth does now come forth. finished 
with the spellworking, tap the staff three times and chant : 

I thank you, dragons old and wise, Of Earth and Fire, Water, Skies, For sharing wisdom here 
with me. As we will, so shall it be. 

: Cup of power, cup of might, Dragon magick, be here this night. 

: Go in peace, dragons of the East. And return again in the ritual hour. 

: Go in peace, dragons of the South. And return again in the ritual hour. 

Go in peace, dragons of the West. And return again in the ritual hour. 

Go in peace, dragons of the North. And return again at the ritual hour. 

 turn to the altar. Raise both arms and say : 

Farewell to you, O dragons fair, 

Fire, Water, Earth, and Air. 

Together we make magick well 

By power deep and dragon spell. 

In peace go now. Return once more 

To teach me magick and ancient lore. 

Draconis! Draconis! Draconis! 
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Return to altar and place a small amount of Frankincense on the burning charcoal in the incense 
burner,point forefinger to burner and say: 

By Dragon Power ,I Call You Purified 

Lift up the burner and carry it around the edge of cast Circle clockwise beginning and ending in 
the East. Return burner to the altar and slowly pass the Pentacle Disk through the incense smoke 
and say: 

Element of Spirit,By Dragon Power, I Call You Purified 

Lay the Pentacle Disk upon altar and place Salt Dish upon it. With forefinger of power hand 
circle the dish three times clockwise and say: 

Out Of The Darkness Of Earth And Sea Comes The Blessed Salt, By Dragon Power, I Call You 
Purified 

Sprinkle a few grains of Salt on all four corners of the altar,this purifies it and can be done at any 
time during ritual or as a cleansing if someone has messed about with the altar. Once altar is 
purified pick up Dragon Pentacle,pass it slowly through the incense smoke and say: 

Element Of Spirit,By Dragon Power,I Call You Purified 

With Dragon Pentacle in Power Hand go to Eastern Quarter,face East and say: 

Dragons Of Air Behold Your Symbol and Ally 

Move clockwise to the South,hold up the Dragon Pentacle,say: 

Dragons Of Fire Behold Your Symbol And Ally 

Go to the West,hold up the Dragon Pentacle ,say: 

Dragons Of Water Behold Your Symbol And Ally 

Finish by going North, hold up the Dragon Pentacle,say: 

Dragons of Earth Behold Your Symbol And Ally 

Return to the altar,lay aside the Dragon Pentacle and take up the Sword.Touch it briefly to the 
Pentacle Disk,pass through incense smoke,say: 

Sword Of Fire, O name of Sword By Dragon Power,I Call You Purified 



Hold Sword a few moments before Dragon Pentacle.Put Sword down pick up the Dagger ,touch 
it to Pentacle Disk,pass thrugh incense smoke,say: 

Dagger Of Fire,O name of Dagger By Dragon Power, I Call You Purified 

Hold Dagger a few moments before Dragon Pentacle. For each tool I set it briefly on the 
Pentacle Disk,pass it through the incense smoke,when finished with the Call, hold tool before 
Dragon Pentacle before returning it to altar. 

Water Chalice: 

Chalice Of Water By Dragon Power, I Call You Purified Wine Chalice: 

Chalice Of Earth By Dragon Power,I Call You 

Purified 

Dragon Bowl: 

Bowl Of Earth,You Holder Of Lands Far Distant And Near, By Dragon Power ,I Call You 
Purified 

Gem Bowl: 

Bowl Of Earth,You Holder Of Gems Bright And Powerful,By Dragon Power I Call You Purified 

Wand: 

Wand Of Air,Wielder Of Might And Magick By Dragon Power, I Call You Purified 

Staff: 

Staff Of Spirit,Authority And Power Are Yours,By Dragon Power,I Call You Purified 

Water bottles: 

Containers Of Water,Holder Of Great Seas And Rivers,By Dragon Power I Call You Purified 

Gong,finger cymbals,or bell: 

You Element Of Air,Whose Musical Notes Reach To The Dragon Worlds,By Dragon Power I 
Call You Purified 

Mirror: 

Eye Of The Dragon,You Element Of Earth,By Dragon Power I Call You Purified 



Herbs and Oils consecrate them by circling three times with wand ,say: 

Herbs ( Oils ) Of Earth,Given By Dragons Of Light And Darkness,By Dragon Power I Call You 
Purified 

After the calls are made it is an excellent time to chant and use free-form dancing.Invite the 
Dragons to share in raised Energy and joy of being a Magician. Talk to them about hopes and 
dreams and listen to see if they have any thoughts or suggestion and words of encouragement 
,this is a opportunity to forge close friendships with the Dragons. 

Closing the Ritual: 

Take Sword in Power Hand,wand or staff in the other.Hold Sword up in salute,go to 

East,say: 

Dragons Of Air,Behold The Tools Of Magick,Consecrated By Dragon Power. Let Us Be One In 
Magick.Farewell,O Dragons Great And Wise. 

Clockwise to the South,say: 

Dragons Of Fire,Behold The Tools Of Magick,Consecrated By Dragon Power. Let Us Be One In 
Magick.Farewell O Dragons Great And Wise. 

Go to the West,say: 

Dragons Of Water,Behold The Tools Of Magick,Consecrated By Dragon Power. Let Us Be One 
In Magick.Farewell,O Dragons Great And Wise 

Go to North,say: 

Dragons Of Earth,Behold The Tools Of Magick,Consecrated By Dragon Power. Let Us Be One 
In Magick.Farewell ,O Dragons Great and Wise. 

Return to altar,point the sword at the Dragon Pentacle,say: 

Dragons Of Spirit,Highest Of Dragons And Most Powerful,Bless This Altar With Your Fire.Let 
Us Be One In Magick.Farewell,O Dragons Great And Wise. 

With a backward sweep of the Sword across the boundary of the circle ,cut the circle.Extinguish 
the altar candles.Leave the ritual tools on or around the altar overnight to be further 
empowered.The Dragons may inspect them during this time and add special blessings to them. It 
is important to realize that I work with Dragons as partners and Co-magicians and I have to be 
firm in my intentions but willing to listen to their point of view.A magician tries to gain control 
over Dragons at his/own peril. 
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Items needed: white candle, patchouli oil.  

Cast Circle.  

Inscribe the name of the person you wish to bless on the candle. Then hold the candle in both 
hands while concentrating on this person being blessed, put this energy into the candle. Anoint 
candle with the patchouli oil (start in center and go outward, away from you) once you feel that it 
is charged. Say:  

"(Name of Person) May peace and harmony come to you 
(Name of Person) May nothing harm you 
(Name of Person) May your heart be light 
(Name of Person) May your travels be safe 
(Name of Person) May your health be good 
(Name of Person) May your mind be sound 
(Name of Person) May your friendships sustain you 
(Name of Person) May you be blessed in every way 
(Name of Person) May the dragons shelter you and keep you protected. 
You are blessed by the shadow of their wings." 

Light the white candle. Say:  

"Flame of candles 
Wrought of dragon fire 
Burning bright, 
Bring peace to (Name of Person) 
Good fortune is theirs 
For all to see; 
As I do will, So mote it be." 

Ring bell three times, then say:  

"Ancient Dragons please hear my call 
Please watch over _______ and guide them as they need 
Keep them safe and warm in your embrace 
Guard them against danger and harm and bring them peace." 

Perform Simple Feast. Open Circle.  
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Salt and Water Purification 

Place your bowl with water on the pentacle, touch the water with your athame (or  
fingers) and say:  

"With the blessings of the dragons I cleanse you, O creature of water, be free of all impurities 
and uncleanliness. As I do will, so mote it be!" 

Leaving the bowl on the pentacle, place three measures of salt into the vessel and  
say:  

"Purity into purity, O creature of Earth, Salt is free from hindrance and pure by nature, I mix 
this salt and water so that whatever it touches, May be free of all hindrances and impurities, And 
may be mighty in the way of the Dragons of Old." 

Take the bowl and beginning in the East, sprinkle first above the altar then below it  
(repeat this for other altars that you might have in the room, such as elemental altars or if you 
have a separate altar for dragons in your sacred space). Continue in an outward deosil spiral, 
sprinkling around the room. As you walk around the sacred space say three times:  

"Salt and water by casting thee, No spell or unknown hindrance be, Except in true accord with 
me. As I do will, so mote it be!" 

If working with a group everyone should repeat the final 'As I do will, so mote it be' in a loud 
and strong voice.  

Fire and Air Purification 
Place the incense you are going to be using on the pentacle and tap it three times with your 
athame (or fingers) and say:  

"With the blessings of the dragons, I cleanse you, O creature of Air, be free of all impurities and 
uncleanliness. As I do will, so mote it be!" 

Remove the container of incense and place the censer on the pentacle. Light the coal and place 
your athame on the charcoal or touch your fingers to the edge of the censer and say:  

"Purity onto purity, O creature of Fire, Fire is free from hindrance and pure by nature, I mix this 
fire and air so that where it goes May be free of all hindrance and impurities and may be mighty 
in the way of the Dragons of Old." 

Take the censer and beginning in the East, wave the smoke first above the altar and  
then below it, again repeating for any other altars that you might have. Then continue in an 
outward deosil spiral, wafting the smoke around the room and say three times:  



"Creature of Air, this charge I give, No evil in your presence live! Creature of Fire, this charge I 
lay, No evil in your presence stay! As I do will, so mote it be!" 

If working with a group everyone should repeat the final 'As I will, so mote it be' in a  
loud and strong voice.  

Calling the Watchtowers 
Go to the Eastern part of the Circle and light the white candle. Draw an air evoking pentagram 
with your athame or fingers, the color of the pentagram should be yellow. Say:  

"From the lands of the Dragons of the East, 
Comes the glorious powers of Air! 
I call upon One Who is Willing to guard the Eastern Gate. 
Sairys, lend us mastery of the winds, 
Aid us in developing our intellect and wisdom. 
Your tongue is a sharp sword, cutting with the knowledge of the arcane. 
Your spirit flows as graceful as a bird in flight. 
Purify us with truth, 
Watch over this Circle that there may be wisdom in all that we do. 
Please act as our witness and guide, 
Hail and welcome!" 

Go to the Southern Quadrant and light the red candle. With your athame or fingers  
draw a fire evoking pentagram, the color of it should be red. Say:  

"From the lands of the Dragons of the South, 
comes the cleansing power of Fire! 
I call upon One Who is Willing to guard the Southern Gate. 
Fafnir, lend us mastery of the powers of flame, 
Aid us in developing our free-will and creativity. 
Your breath is aflame with the fires of inspiration and passion. 
Your spirit is searing and fervent. 
Purify us with love, 
Watch over this Circle that we may create joy and beauty! 
Please act as our witness and guide, 
Hail and welcome!" 

Go to the Western Quadrant and light the blue candle. With your athame or fingers,  
draw a water evoking pentagram, it's color should be blue. Say:  

"From the lands of the Dragons of the West 
comes the purifying power of Water! 
I call upon One Who is Willing to guard the Western Gate! 
Naelyon, lend us mastery over the power of sea. 
Aid us in developing our intuition and control over our emotions. 
Your coils are the cleansing, healing waves that nurture the soul. 



Your spirit lunges, leaps and splashes like a dolphin at play. 
Purify us with everlasting emotions, 
Watch over this Circle that we may have the courage to listen to our inner voice and act as 
needed. 
Please act as our witness and guide, 
Hail and welcome!" 

Go to the Northern Quadrant of the Circle and light the green candle. With your  
athame or fingers, draw an earth evoking pentagram whose color should be green. Say:  

"From the lands of the Dragons of the North, 
comes the sustaining power of Earth. 
I call upon one who is willing to guard the Northern Gate. 
Grael, lend us mastery over the powers of stone, 
Aid us in developing strength of body, mind, and spirit. 
Your talons run like roots into the earth, giving you infinite strength. 
Your spirit is hard and pure like a clear crystal, 
Purify us with persistent wisdom. 
Watch over this Circle that we may have the strength 
to delve into the mysteries of the Universe. 
Please act as our witness and guide, 
Hail and welcome!" 

Starting in the East, draw a Circle around the perimeter of the area with your athame or fingers. 
See bright orange-red dragon fire following the tip of your tool creating a flaming barrier. Say:  

"By dragon fire and the power of my will, the Circle is cast." 

Use your tool to trace a ring of fire above and below you so that you have created a  
sphere for your sacred space. Say:  

"As above, so below." 

Use your athame or fingers to salute the sky, then briefly touch the earth. Say:  

"I conjure you, O Circle of Power, 
That you will be a boundary between 
The world of Man and the Realm of Dragons. 
Between the worlds and beyond the bounds of time, 
This Circle is created. 
As I do will, so mote it be!" 

In the air above the altar draw an infinity sign with your fingers to tie the Circle  
together.  

Ring the Bell three times then say:  



"Now the Circle is sealed and the boundary made. Through dragon magick and the power of my 
will, Let nothing but beneficial energy enter, And nothing but beneficial energy emerge For the 
betterment of myself and my Clan. So mote it be." 

Light the Goddess candle and invoke the Goddess as you usually do.  

Light the God candle and invoke the God as you normally do.  

Light the Guardian Candle, then say:  

"Draconis! Draconis! Draconis! Hear our call, three time we hail you, listen all! This candle 
flame is like you fire, help us in our rite and lend your power to us. Come to us and hear our 
words, help us to achieve our goals. With our humblest thanks we welcome thee! Draconis! 
Draconis! Draconis!” 

Continue with your ritual or spell.  

!
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"Our Circle is a place where hearts and minds can meet and share in the wonder and 
empowerment of a living and loving Goddess. We are a coven of friends, but above all things we 
are Family. Our Love and our Magick binds us together and our Circle keeps us and nurtures us. 

We are blessed. Blessed Be!" 

The Dragon Guardians are then invoked. 

EAST 

Mighty Dragon, Guardian of the realms of the East. Your tongue is a sharp sword, cutting with 
the knowledge of the arcane. Your spirit flows as graceful as a swift in flight. Purify us with 

truth. Blessed Be. 

SOUTH 

Mighty Dragon, Guardian of the realms of the South, your breath is aflame with the fires of 
inspiration and passion. Your spirit is searing and fervent. Purify us with Love. Blessed Be. 

WEST 

Mighty Dragon, Guardian of the realms of the West, your coils are the cleansing healing waves 
that nurture the soul. Your spirit lunges, leaps and splashes like a Talbot at play. Purify us with 

pulsing tides. Blessed Be. 

NORTH 



Mighty Dragon, Guardian of the realms of the North, your talons run like roots into the earth, 
giving you infinite strength. Your spirit is substantial, hard and pure like a clear crystal. Purify us 

with persistant wisdom. Blessed Be. 

Each of these Dragons has a secret name that they are also invoked with. A suggestion is that 
anyone using these invocations meditate to find an appropriate name for each Guardian and use 

it along with or instead of the words "Mighty Dragon". 

12*&,&$'./*'!"#0%&,0'-,"0)*12*&,&$'./*'!"#0%&,0'-,"0)*12*&,&$'./*'!"#0%&,0'-,"0)*12*&,&$'./*'!"#0%&,0'-,"0)*''''

Ring the bell three times to devoke the dragons that you called upon earlier, saying:  

"Draconis, draconis, draconis!  
Again, three times we hail you, listen all. 
This candle flame that held your fire  
Has shed your light upon our ritual  
and lent your awesome power to us.  
We thank you for attending us,  
Go if you must, stay if you will,  
May there peace between us now and forever.  
You have our humblest thanks as you depart!  
Draconis, draconis, draconis!" 

Snuff the Guardian Candle.  

Devoke the God in your usual manner, then snuff His candle.  

Devoke the Goddess in your usual manner, then snuff Her candle.  

Over your central altar, undraw the infinity symbol that you created when casting the Circle.  

With your athame or fingers, salute the sky then briefly touch the earth. Spread your arms wide 
and see the energy from the Circle sinking into the ground, being reabsorbed and dissipating. 
Say:  

"By my will, I release you, O Circle of Power.  
To return to the ground once more,  
As we return to the world of Man.  
May the Work we have performed tonight  
Be for the greater good of all and for our Clan.  
As I do will, so mote it be!" 

Go to the Northern Quadrant, with your athame or fingers trace the earth banishing pentagram, 
see it fading away. Say:  



"Hail to you, Dragons of the Northern Quarter. 
I thank you for acting as witness and guide to our ritual. 
Grael, may there be peace between us, 
Now and forever. 
We wish you farewell and safe journey until we meet again. 
Go in power, blessed be." 

Snuff the green candle.  

Go to the Western Quadrant, with your athame or fingers trace the water banishing  
pentagram and see it fading away. Say:  

"Hail to you, Dragons of the Western Quarter. 
I thank you for acting as witness and guide to our ritual. 
Naelyon, may there peace between us, 
Now and forever. 
We wish you farewell and safe journey until we meet again. 
Go in power, blessed be." 

Snuff the blue candle.  

Go to the Southern Quadrant, with your athame or fingers trace the fire banishing pentagram and 
see it fading away. Say:  

"Hail to you, Dragons of the Southern Quarter. 
I thank you acting as witness and guide to our ritual. 
Fafnir, may there peace between us, 
Now and forever. 
We wish you farewell and safe journey until we meet again. 
Go in power, blessed be." 

Snuff the red candle.  

Go to the Eastern Quadrant, with your athame or fingers trace the air banishing  
pentagram and see it fading away. Say:  

"Hail to you, Dragons of the Eastern Quarter. 
I thank you for acting as witness and guide to our ritual. 
Sairys, may there be peace between us, 
Now and forever. 
We wish you farewell and safe journey until we meet again. 
Go in power, blessed be." 

Snuff the white candle.  

If you have any other candles lit, snuff them unless they are to burn out. Then say:  



"Our Circle is open, yet unbroken 
May the blessings of the God, the Goddess, and the Dragons 
be with all of us until we meet again. 
Blessed be!" 
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I make thee now, circle of light, 

Dragon strong with dragon might. 

Within thy glowing orb shield us all, 

A safe stronghold to meet those i call 

Black dragon, red dragon, white dragon, grey 

I call on thee; come ye that may. 

Circle around and about 

Inside and out 

Protect from within 

Or protect from without. 

The circle is bound with dragon might, 

Nothing may enter save love and light. 

This circle is sealed, Dragons, do me heed! 

Thus i speak and so mote it be. 

CLOSING CIRCLE 

Circle of might, dragon made, 

Open are ye, thy light to fade. 

Dragons, to thee i bid thanks and farewell. 

Safe journey home. By the Lord and Lady do well. 

This circle is done and now open. 

Its light faded but never broken. 
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You cannot force a dragon to befriend you, nor can you chose what your companion will look 
like or what their personality will be. All you can really do is invite dragons into your life and 
make them feel welcome. The dragons chose who they work with rather than the other way 
around. If you have been interested in dragons for a while and have collected some dragon 
images, toys, statues etc., there is a chance that there is already a dragon or two hanging around 
your room or house. 

Inviting a Dragon Companion  

Choose a time when you will not be disturbed, disconnect the phone, if possible disconnect the 
doorbell. Being interrupted during any ritual is really annoying and can cause for energy to be 
lost.  

Sit on the floor and imagine and stress or worry flowing out of you and through the floor (or into 
the ground if you are doing this outside). Once you feel that it has all drained out of your body, 
imagine a protective bubble forming around you. One of the easiest ways to do this is to imagine 
a small bubble just in front of your chest then let it expand to surround you. You might not be 
able to see this bubble, especially if its the first time of using it, but know that it is there 
protecting you.  

The next step is to invite a dragon to be your companion. Mentally project the desire to contact 
and make friends with a dragon. Be confident but don’t shout your intention. Then either in your 
mind or out loud say this, or something similar, “I am (name), I walk the path of dragons. In 
love, trust, and friendship I invite you into my life and into my home.” Add anything else you 
wish to say and keep projecting welcoming thoughts.  

Don’t expect to feel a companion right away, it can take quite a while before they feel you are 
ready for them. Sit for a while longer incase they do wish to make their presence known. If you 
wish to keep the protective bubble around you imagine new energy flowing though it and the old 
energy going back into the ground. Then you can slowly get up and carry on as normal. You can 
repeat this ritual as you like until you feel the dragons are in your life.  
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Cast Draconic Circle Meditate upon dragon attributes: their size, their ability to see in the dark, 
their intellegence, their quickness and grace, their independance, etc.  

Ring your bell three times and say:  

"Marvelous Dragons,  
Invisible in form  
Casting light and darkness  
I have come before you I have opened the path  
May we be at peace." 

Take a moment to extend your metaphysical senses. See if you notice any dragons. Say:  

"O great Dragons, 
Soul of spirit 
Heart of chaos 
Hear my call 
I ask your aid 
In reaching the source of you. 
Blessed be to you, 
You have passed beyond the horizon, 
Your physical manifestation 
Lives now only through the sunset 
May your spirit endure 
And it's shadow seek my light." 

For a moment allow yourself to fill with the desire for contact with a dragon. Say:  

“I am (name), 
I walk the path of dragons. 
In love, trust, and friendship 
I invite you into my life 
and into my home.” 

Add anything else you wish to say and keep projecting welcoming thoughts.  

When finished, bow your head and say:  

"May I be blessed with the friendship of Dragons." 

Make an offering to the dragons. Have the simple feast.  

Close Circle.  
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Dragon Call 

Oh, Hear Me Dragon 

Of Crystal Bright. 

Oh Great Dragon 

Teach Of The Light. 

Be Truth 

Show The Way Light Of Youth 

Dragon Plea 

Oh Dragon Here, 

Of Purest Fire, Full Of Love 

Lifting Higher, And Higher 

Come To Me, 

Oh, Dragon Of Light 

Oh, Thou Of Truth 

Lift Me Higher, This Hour 

Let This Be Our Desire 

To Be As One, To Work Together 

Deep In Love 

And Happy Forever. 

!
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Great Sairys, Ruler of the East  

Of dragons soaring in the dawn  

The golden lihgt of faith and hope  

That cheers us when the might is gone  

Please see me from the golden fair  

And lend the wonderous power of air.  

 

Great Fafnir, Ruler of the South  

Of dragons of the warmth of life  

The ruddy, cheerful glow of strenght  

That bears us up in mordly strife  

For Good to which I dare aspire  

Please breathe on me your cleaning fire.  

 

Great Naelyan Ruler of the West  

Of dragons of the restless sea  

The blue light of the world to be  

Of visions of the world to be  

Please let the power of Water flow  

To feed a blessing make it grow.  

 

Great Grael, Ruler of the North  

Of dragons of the solid earth  

The white light come shine on me  

And purify my little worthy  

The strenght of Earth beneath my feet  

Please send to make the four complete.  

 

Earth and Fire, Water, Air  

Stone and light and sea and sky  

I call on you to ward my friends  

Because they need you more then I  

But if there still is something left  

When you have done these other things  

Come live, so welcome in my home  

Come shelter me beneath your wings. 
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Items needed: A green or gold candle, Cinnamon oil or another money- or luck-drawing oil, a 
green stone that you like, and a piece of pyrite.  

This spell should be done on a Sunday (Prosperity/Money) or Monday (Luck) during  
the Waxing Moon.  

Dress the candle, the green stone, and pyrite with the oil.  

Cast the circle.  

If you use Runes, carve the Rune Fehu on the candle along with other symbols of luck and 
prosperity. If you don't use Runes, just leave it out.  

Place the stones beside the candle.  

Light the candle and say:  

"Mighty Dragon of the North, Keeper of all Treasures 
Please help me to bring to me 
All that I need for prosperity. 
I ask not in greed, 
Not for wealth overflowing, 
Only for enough to aid me." 

Visualize yourself with money, shopping, balancing your check book, anything that  
shows you being prosperous and with enough money. Do this for as long as you wish.  

Tap the green stone and the pyrite with your athame, then say:  



"Green and gold, 
Is what I call to me, 
With the aid of dragons, 
And for the greater good, 
With harm to none, 
As I do will, 
So mote it be!" 

Thank the Dragons.  

Close the circle as normal.  

Let the candle burn out and, if there is any wax left, bury the candle in your yard.  

Carry the stones with you have enough money to be comfortable, then bury them as well.  
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To be honest I've never done this ritual for myself, mainly because I tend to shy away from 
prosperity rituals. I have a Sagittarian's luck with money, so I don't often find myself in dire 
need.  

With that said, I have been part of a groups that have performed it. We did it for two different 
members of the one group and they both went off without a hitch. From that I would recommend 
it if you need a good prosperity spell. However, I can't tell you exactly how it worked since it 
was done for others and not myself. Sorry! 
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A watcher servitor designed to protect person/s and place. I placed mine on Table Mountain 
charged with the intent to protect the mountain from unscrupelous land developers and to 
broadcast justice energys into the city. I plan on making more so as to make a viral network of 
them. 

You will need: 

• B!>(,5..!(7!&!$%&'()/!>&E5!+8!#(9%35.7!(98!(7!-.&#!(%!=9#!()5!58-:!B!=(O!8(!F98!+8!+):!!
• C25!35%@+8(%P3!3+'+.+35,!+)38%9-8+()3!&),!)&>5/!82+3!-&)!=5!()!(%!+)!825!$%&'()/!(%!+)!825!=(O:!1J!

-(>=+)5!825!)&>5!*+82!825!+)38%9-8+()36!!
• $%&'()3!=.((,!!
• ?5,!.&)85%)3!(%!&)#!(825%!39+8&=.5!.+'28+)':!!
• Q&E!.5&@53!&),!=&%E!!
• J%()!7+.+)'3!!
• <*(%,!(%!3#>=(.+-!%5F%535)8&8+()!(7!()5:!!



The Rite  
On the altar: the ingredients above. 

R: "&)+32!&),!(F5)!!
S: <:Q:JG!;J8!+3!>#!*+..!8(!+)7935!82+3!82+3!@5335.!*+82!825!7(%-53!(7!F%(85-8+()/!&),!82&8!+8!=5!&!

35)8+5)8!=5+)'!-2&%'5,!8(!F%(85-8!)!&),!8(!3&75'9&%,!825!@+-+)+8#!*2+-2!+3!8(!=5!+83!2(>5:!!
T: N+'28!825!39779>+'&8+()3!&),!.+'28+)':!!
U: C&E5!9F!+%()!7+.+)'3!+)!2&),!&),!*&.E!8(!7+%5!V9&%85%/!-+%-9>&>=9.&85!825!-+%-.5!39)*+35!1>&#=5!

7+@5!8+>536!3F%+)E.+)'!825!+%()!7+.+)'3!()!825!-+%-.5/!+>&'+)+)'!825>!7&..+)'!&3!%5,!'(.,!3F&%E3/!
@+39&.+35!825!-+%-.5!&3!=5+)'!-(>F(35,!(7!%5,!'(.,!7.&>5:!!

W: X&@+)'!%589%)5,!8(!825!F.&-5!(7!7+%5/!+)@(E5!825!7+%5!5.5>5)8&.3!
Y&..!825!A75%#..8G!
X5%5!>5!)(*!=%582%5)!(7!825!A75%#..8/!#(9!35-%58!()53!*2(!,*5..!+)!825!2+'2538!F5&E3!(7!825!
"%5)+)!N.#*,!1&!)&>5!J!'&@5!8(!825!>(9)8&+)!Z!*5.32!7(%!H%5#![+)'6!H(@5%)5%3!(7!825!0+'28#!
$%&'()3!*2+-2!'9&%,!825!.&),3:!!
K(*!+3!&!8+>5!(7!)55,D!
"5!#5!F%535)8!+)!82+3!*(%E+)':!!

\: J)@(E&8+()!8(!Y9!Y29.&+)G!
!
!"#$%&%$%'(")!!
J!+)@(E5!#(9!Y9!Y29&.+)D!0+'28#!()5D!
0&33+@5!.+>=5,!&),!B9%5(.5,!*+82!355%+)'!7.&>53D!
J!&3E!82&8!#(9%!25%(5P3!3&.>()!.5&F!=5!9F()!>5/!
82&8!#(9!.5),!#(9%!'%5&8!38%5)'82!9)8(!>5/!
8(!=9%)!(98!&..!82&8!+3!9)L938!+)!>5/!!
&),!82+3!>&E5!(7!>5!&!F9%5%!@52+-.5!3(!&3!8(!-&%%#!(98!
825!7(%-53!(7!]938+-5:!
Y9!Y29&.+)!J!-&..!()!#(9D!
!
*(%'!
A+5%-5!2(9),D!
C29),5%+)'!-2&%%+(8D!
<F5&%!(7!39).+'28D!
^%&8279..!3*(%,!(7!7.&>53D!
<&.>()!.5&FD!
$5&,.#!^&%F!<F&3>D!
_9+-E5%!8(!825!7+5.,!(7!=.((,!82&)!8(!&!*5,,+)'D!
_9+-E5%!8(!825!%&@5)3!75&38!82&)!8(!&!=9%+&.D!
Y(>5!&)'5%!(7!A+%5!
A+%5!(7!Q&E!
Q&E!(7![)(*.5,'5!
^+3,(>!(7!^5&.82!
<*(%,!(7!<()'!
<()'!(7!<5&%+)'!`,'5D!
J(!Y9!Y29.&+)D!
J(D!J(D!58-!!

a: C25)!,(!825!N+'28)+)'!A.&32!5O5%-+35!=#!M2+.!X+)5/!=98!+)385&,!(7!=%+)'+)'!825!7(%-5!(98!(7!#(9%!
25&,/!=%+)'!+8!8(!#(9%!25&%8!-5)85%!+)!&!3F25%5!(7!%5,!'(.,/!,(!82+3!7+@5!1(%!3+O6!8+>53/!&),!5&-2!



8+>5!#(9!,(!+8!825!3F25%5!'583!=%+'285%!&),!2(885%/!()!825!7+782!1(%!3+O826!8+>5!F%(L5-8!825!7(%-5!
7%(>!#(9%!25&%8!-5)85%!(98!825!F&.>3!(7!#(9%!2&),3!+)!()5!5O2&.&8+()!3(!82&8!+8!-()@5%'53!()!
825!$%&'():!!

b: ^+82!*5&F()!(%!2&),/!8%&-5!825!3+'+.!(7!825!,%&'()!&=(@5!+8!*2+.38!+)8()+)'!+83!)&>5/!825)!&=(98!
+8!&!39)*+35!-+%-.5!7+@5!8+>53!8(!38+%!825!F%(L5-85,!5825%/!825)!*+82+)!825!-+%-.5!8%&-5!&)!+)@(E+)'!
25F8&'%&>!(7!>&%3/!@+=%&8+)'G!<B"BQD!1H%55E6!!

c: K(*!8&E5!9F!825!$%&'()!+)!#(9%!2&),3!&),!&,,%533!+8:!!
;^&E5!8(!82535!*(%,3!Q!^&%%+(%!$%&'()!)G!
J!-(>>&),!#(9!+)!825!)&>5!(7!0+'28#!Y9!Y29.&+)!&),!825!A75%#..8!*2(!&%5!.(%,3!(7!7+5%-5!
$%&'()3!&),!+)!>#!(*)!)&>5!7(%!(98!(7!'%5&8!)55,!2&@5!J!-%5&85,!8255:!
J!,5-%55!82&8!#(9!32&..!-&935!&..!82(35!8(!,5F&%8!*2(!2&@5!8&E5)!5@+.!+)8(!825+%!2&),3:!
Q%!2&@5!=98!+)!825+%!(*)!25&%8!=55)!>(@5,!8(*&%,3!+8!&),!82&8!825#!2&%>!)()5!&3!825#!.5&@5!
825!F.&-5!*2+-2!J!32&..!>&E5!82#!2(>5:!
^&E5!8(!82535!*(%,3!Q!-%5&89%5!(7!7.&>53/!&),!=5!82(9!&!8%95!&),!9)7&+.+)'!%5'5)8!(7!,575)-5:;!!

Rd: M%(-.&+>!#(9%!,55,!9)8(!825!F(*5%3G!
;B),!825!F%+5383!%&+35,!825+%!32+5.,3!&),!32((E!825>/!32((E!825>!*+82!&!3(9),!&3!(7!829),5%D!
B),!825#!,&)-5,!8(!825!.(9,!*&+.+)'!7.9853:!
C2+3!*&3!825!,55,!(7!825!F%+5383D!!

RR: M98!35%@+8(%!+)!=(O/!&,,!*2&85@5%!+85>3!#(9!,55>!&F%(F%+&85!:!C%&-5!&!.&%'5!=&)+32+)'!
25F8&'%&>!(7!0&%3:!H+@5!82&)E3!8(!825!F(*5%3!#(9!-&..5,!()/!=&)+32!825!5.5>5)8&.3/!,(!825!
V&=&.+38+-!-%(33:!`),:!!

Notes: In welsh myth the Fferyllt are the lords of the dragons that guard the lands, and are said to 
dwell on Mount Snowdon. The invocations are a mixture of my own and other stuff from various 
sources. 

HHHH2*))+2*))+2*))+2*))+''''
!"#$%&'G,+<%:'H2*))!"#$%&'G,+<%:'H2*))!"#$%&'G,+<%:'H2*))!"#$%&'G,+<%:'H2*))''''

To be done on a Wednesday nearest a full moon.  

Items needed: A purple candle, a blue candle, lavender oil, and sandalwood incense.  

Cast Circle.  

Inscribe the purple candle with a Dragon's Eye, then dress it with the lavender oil.  

Light the purple candle and say:  

"Let this flame 
Open my third eye 
To be wise 
Of the past and future 
Let this flame 



Open my minds eye 
To the energies." 

Inscribe your name on the blue candle, then dress it with the lavender oil. Hold the  
candle and feel yourself connect with it.  

Use the lavendar oil to draw a solar cross on your forehead.  

Take a deep breath, and visualizing a blue cone of light around you, starting from  
there you raise your hand, a ball of blue light starts to descend upon you, covering you in the 
relaxing color of wisdom; blue, blue like the eternal oceans, the blue of the sky, the deep blue 
that conforts you and bathes you with wisdom.  

Once the cone of power and wisdom is around you, say:  

"All mighty Dragon Lords, Blessed be! 
Your presence is needed so to me come! 
Hear me for this is what I want to see... 
...Enhance my knowledge and banish my doubts 
so I may learn, that wisdom may come to me 
In perfect love and perfect trust and with harm none 
As I will, 
So Mote It Be." 

Take a few minutes to let the feeling of well being sink in, think of all of the wise  
people in your life and how you would like to become one of those persons.  

Perform the simple feast.  

Open the Circle.  

Remember to release the excess.  

Let the candle burn out completly.  

6%.*+E6%.*+E6%.*+E6%.*+E''''

This is another ritual from my magister that I absolutely love! I don't always feel wiser after 
performing it, but I do find that I am more focused on my studies and on uncovering the facts. In 
a spiritual setting, it really helps me to zone in on where I want to go and to see how to get there.  

The energy for this ritual seems fairly low key while you're doing it, but afterwards it really 
packs a punch. I notice the dragons lingering around, often for weeks, after I've done this spell. 
Don't do this if you don't seriously want pushed along your path, the dragons that I've gotten 
have all been pretty rough task masters. If I try to be lazy after doing this I definitely get a kick to 
the butt! 



!"#$%&'-#&<)*'I*#),&$'H2*))!"#$%&'-#&<)*'I*#),&$'H2*))!"#$%&'-#&<)*'I*#),&$'H2*))!"#$%&'-#&<)*'I*#),&$'H2*))''''

To be performed on a Sunday (for dragons of fire, healing) during a waxing moon  
(also for healing).  

Items needed: blue candle, a piece of hematite, and a healing oil such as lotus.  

Purify self and cast Circle.  

Invite dragons with:  

“Silent Dragons of healing might, 
Descend, I pray, to my Circle tonight. 
Lend me your aid in healing this man 
As I offer you welcome and blessings. 
As we do will, so mote it be 
Hail and Welcome!” 

Face the South for the element fire and also to become more in tune with the dragons of the day.  

Cleanse and purify the blue candle.  

Once cleansed, inscribe it with the name of the person to be healed as well as any  
healing symbols that call to you such as runes, kanji, etc.  

Anoint the candle with the healing oil.  

Visualize the person healed, and they are happy and healthy. Continue the visualization until the 
candle is filled with healing energy and ‘hums’ in your hand.  

Call on dragons of healing (raise athame to salute the sky, and allow the point to  
touch the earth) and say:  

“Dragons, ethereal patrons of healing, 
Hear my plea and lend your energy and aid 
to help heal my husband and ease his pain. 
Lend your presence to this work I do 
that he may once again enjoy life to fullest.” 

Light the blue candle and place the hematite stone near the base of the candle  
(hopefully some of the candle will drip onto the stone). Take a few moments to infuse the stone 
with healing energy.  

State your intention of allowing the spell to do its work:  



“After this Circle is opened, I release the healing energy gathered here tonight to run it’s course. 
I place no expectations on it other than to its job to the best of its ability, aided by the Dragons 
and my Will. So mote it be” 

Thank the gathered elements and dragons.  

Offer food and drink in thanks and honor to the Dragons for the help that they have  
bestowed and open Circle.  

Allow the candle to burn down. When it has burnt itself out give the stone to the  
person to carry as a charm. Once they healed bury the stone or drop it into running water to 
return it and any remaining energy to the earth. 

6%.*+E6%.*+E6%.*+E6%.*+E''''

I wrote this as part of my training and for my husband because he needed to have an operation. 
I've only used it once, but it seemed to help him a lot after the operation and the surgeon 
remarked on how quickly he healed. I haven't really had a chance to use it again, its something 
that I would employ for close family members. I say that because the dragons really seem to 
'inspect' the person that you're doing it for. I think that our feelings toward them help to influence 
the dragons in whether or not they choose to help or they choose to ignore the patient. 

Michael kept the stone near the bed while he was recovering and after the drugs from the 
hospital wore off he was able to manage his pain mainly with an ice pack. After he was healed I 
buried the stone near a small grove of trees near our old apartment in Pottstown. 

4+B,&$'#'!"#$%&'.%'I*#)4+B,&$'#'!"#$%&'.%'I*#)4+B,&$'#'!"#$%&'.%'I*#)4+B,&$'#'!"#$%&'.%'I*#)''''

General Healing, Asking Dragons To Heal 

Oh, Dragons Of Earth, Wind, Water, And Fire 

Heal "Place Or Person, To Be Healed" 

In Thy Purifying Light, Be Gone All Pain 

Dragons True, Oh Dragons Bright 

Creator Be With You. 

Burn Healing Spell 

Oh Dragon, Oh He Of Ice 

Cool Mine Pain, 



I Bless Thee Thrice 

May I Heal Clear And True 

Oh, Dragon, May The Light Blesseth You 

*****Spell / Charm For Snakebites***** 

Oh, Kings Of Dragons. Hear My Words 

May This Poison Be Gone From Me 

Oh, Mighty Dragon Protect Me. 

!

!

!"#0%&,0'F%%)'-%&+*0"#.,%&!"#0%&,0'F%%)'-%&+*0"#.,%&!"#0%&,0'F%%)'-%&+*0"#.,%&!"#0%&,0'F%%)'-%&+*0"#.,%&''''

Items needed: the tool you will be consecrating, Power or Dragons Blood Oil, and a small bowl 
filled with salt, sand, or dirt.  

Cleanse the ritual area and yourself with smudging.  

Anoint your forehead with oil with either a pentagram or a horned moon.  

Ground and Center.  

Cast Circle.  

You do not need to invoke God and Goddess, but if you wish to you may. You should  
call on your patrons if have any.  

Invoke the dragons.  

Stand with arms stretched and upraised. Say:  

“Gathered elements, 
Earth and Fire 
Water and Earth 
Spirit and Chaos, 
May whatsoever touches you 
Be charged with the 
Energies inherent in you as well as 



That of the Ancient Dragons 
So mote it be.” 

Pick up the tool you are consecrating and hold it in front of you at eye level. Say:  

“(Tool) of the element of (element), 
I have washed you of all impurities. 
Blessed be thou, O Creature of Art.” 

Pass the tool through the incense smoke several times and visualize the energy of air charging it.  

When done, face eastward and hold up the tool. Say:  

“By the dragons of air, 
Ruled by the knowledgeable Sairys, 
May this (tool) 
Be dedicated in its service to me, 
And be devoted to purity 
This (tool) of (element) 
Is now consecrated in the East. 
So mote it be.” 

Pass the tool through the flame of the Guardian Candle. If this will damage the tool in any way, 
you may simply pass the tool above the flame so that it will not be harmed. Visualize the energy 
of fire charging the tool.  

When done, face southward and hold up the tool. Say:  

“By the dragons of fire, 
Ruled by the powerful Fafnir, 
May this (tool) 
Be dedicated in its service to me, 
And be devoted to passion. 
This (tool) of (element) 
Is now consecrated in the South. 
So mote it be.” 

Sprinkle a few drops of water (this can be the purified salt water) onto the tool, or if  
this will harm it get one of your fingertips damp and touch the tool somewhere inconspicuous. 
Then visualize the tool being charged with the energy of water.  

Turn to face westward and then hold up the tool. Say:  

“By the dragons of water, 
Ruled by Naelyon of the Depths, 
May this (tool) 



Be dedicated in its service to me, 
And be devoted to emotion. 
This (tool) of (element) 
Is now consecrated in the West. 
So mote it be.” 

Touch the tool to salt, sand, or soil and visualize it being charged with the  
energy of earth.  

When done, face northward and hold up the tool. Say:  

“By the dragons of earth, 
Ruled by mighty Grael, 
May this (tool) be devoted in its service to me, 
And be devoted to stability. 
This (tool) of (element) 
Is now consecrated in the North. 
So mote it be.” 

Stand before you altar and hold the tool out in front of you like you are offering it to  
someone. Say:  

“Mighty Dragons, I offer this humble thanks 
That you have helped me 
To charge and consecrate this (tool). 
Sanctify this instrument that 
Has been prepared in your honor.” 

Use a drop or two of either the Power Oil or the Dragons Blood Oil and draw a  
personal symbol on the tool. If the oil will stain or harm the tool, the use a very small amount 
and rub it between your forefinger and your thumb until most of it has evaporated, then draw 
your symbol somewhere fairly hidden. Then breathe on the tool three times and envision your 
personal power flowing into the tool.  

When done (be careful if the tool is large and/or sharp) touch the tool to your heart,  
lips, then raise it to the sky in a salute.  

Place the tool on your altar, hold your hands over it and say:  

“Round and around 
Power be bound 
Dragon blessing revealed 
Now be sealed.” 

If you wish to give a name to your tool do it now.  



If you have any other tools to consecrate, you may do it now if you aren’t too drained.  

Pick up the chalice with wine in it (juice, milk, etc.) and the plate with the cakes for  
your simple feast. Hold them up in offering and say:  

“Mighty dragons and assembled deities, 
I offer this wine and feast in your honor, 
Bless this humble offering 
And grand me the wisdom 
To notice your presence in all of nature. 
Blessed be.” 

Make an offering of wine and a cake to the Dragons, if you invoked God and Goddess make an 
offering to them as well.  

Eat the simple feast.  

Close the Circle.  

 

6%.*+E6%.*+E6%.*+E6%.*+E''''

The first thing I'd like to note here is that you don't have to have seperate tools for working 
dragon magick. My magister taught that you may choose to do so if you will doing very 
intensive work with them and will still be doing rituals where you don't want to mix in draconic 
energy. You may double consecrate tools if you already have some and wish for them to have 
dragon blessing as well as the normal consecration that you would have already done.  

I actually have a seperate athame for draconic work because that felt right to me. Not everyone 
likes to work with dragon energy as it can be rather overpowering and since I tend to work in 
groups that have a fairly mobile population I thought it best to have a seperate tool. However, my 
sword and wand were both double consecrated. I have noticed that those seem to feel heavier 
than what they did, as if the dragon consecration has a tangible weight.  

The consecration that my magister gave to me didn't strike a chord with me so I re-wrote it and 
this is the result. I'm very happy with it and it really packs a kick! 

!#&0,&$'A,./'!"#$%&+'+2*))!#&0,&$'A,./'!"#$%&+'+2*))!#&0,&$'A,./'!"#$%&+'+2*))!#&0,&$'A,./'!"#$%&+'+2*))''''

!
B3!+8!+3/!825!>&L538+-!,%&'()3/!&.82(9'2!3+.5)8!&),!F&8+5)8/!38+..!,*5..!*+82+)!825!-&@53!(7!(9%!,%5&>3/!

*&+8+)'!8(!=5!-&..5,!7(%82!8(!-&%%#!(98!825+%!5O&.85,!8+8.53:!!



!

Q!N(%,/!*2(!>&,5!825!,%&'()/!&),!825!,%&'()e3!(F5)!3E#/!!
B),!'&@5!8(!>5!&!,%&'()e3!3(9.f!&!,%&'()e3!9%'5!8(!7.#ZZ!!

N58!>5!$5)-5!*+82+)!#(9%!-.(9,3-&F53!7&%!=5#(),!`&%82e3!-2&+)/!!

N58!>5!%5L(+-5!+)!>#!'%&),59%/!!
N58!>5!)(8!'%(*!@&+)D!!

N58!>5!@+),+-&85!>#!2()(%!*+82!>#!7&)'!&),!-.&*/!!

N58!>#!%&'+)'!25&%8!32(*!>5%-#/!!
N58!82&8!32(*!)(!7.&*D!!

N58!>5!2&@5!825!L(#!(7!&..!825!32+)+)'!'(.,!Je@5!38(%5,/!!

N58!)(!F&9F5%Z,%&'()!'(!7(%82!38&%@+)'!7%(>!>#!2(&%,:!!

B),/!N(%,/!32(9.,!825!)55,!&%+35!&),!J!=5!-&..5,!8(!7+'28/!!

$%&'()Z0&E5%/!>&E5!>5!@+-8(%/!&),/!H(,ZZ25.F!82&8!E)+'28D''''
!

!
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K55,5,!J85>3G!T!.+'28!=.95!1(%!*2+856!-&),.53!1@(8+@53!&%5!'((,!7(%!82+36!/T!F+5-53!(7!.+'28!=.95!1(%!*2+856!
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B!7+%5ZF%((7!%5-5F8&-.5!139-2!&3!&)!5>F8#!L&%!*+82!&!.+,6!!

<85F!RG!J)3-%+=5!5&-2!-&),.5!*+82!S!(7!825!7(..(*+)'!%9)53G!!

K+5,G!C(!25.F!-&.>!,+38%5335,!5>(8+()3!!

H+79G!C(!%538(%5!()5e3!>5)8&.!5V9+.+=%+9>!&),!F5%3F5-8+@5!!
"5(%-G!C(!=%+)'!2&%>()#!=&-E!+)8(!825!2(9352(.,!!

<+'5.G!C(!=%+)'!25&.+)'!8(!&..!5775-85,!!

[5)&IG!C(!%5)5*!F5&-5!*+82+)!825!7&>+.#!!
J)'G!C(!=%+)'!&!F(3+8+@5!5),+)'!8(!825!3+89&8+()!!

^2+.5!-&%@+)'!825!-&),.53/!=5!39%5!8(!@+39&.+I5!825!F5%3()!*2(!+3!825!(=L5-8!(7!825!3F5..!&3!=5+)'!2&FF#/!
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82&8!F%(>(853!'%(*82/!>989&.!%53F5-8!&),!9),5%38&),+)'!1)(8!)5-533&%+.#!&'%55>5)8!*2+-2!>&#!)(8!=5!

F(33+=.5:::!L938!&'%55+)'!8(!,+3&'%55!&),!.588+)'!825!>&885%!,%(F6:!!

<85F!SG!B)(+)8!5&-2!-&),.5!*+82!825!M5&-5!Q+./!&'&+)!@+39&.+I+)'!825!(825%!F5%3()!&),!#(9!.+@+)'!+)!

2&%>()#!*+82!&..!V9&%%5.3!7(%'+@5)!&),!7(%'(885):!B3!#(9!,(!3(/!-2&)8G!!
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During the new/waxing/full moon (full moon being the strongest) annoint a green candle with 
patchouly, think of money being drawn to you. Place candle in holder and place on altar. Now 
put a new penny in front of the candle. Now put 4 malachite stones around the candle and penny. 
Chant 3 times:  

"by dragon powers of air, fire, water 

and earth money come forth to me, 



and (amount) is what i need at this time. 

harm come to none, multiply now this new penny." 

Light the candle and gaze into the flame, see the money coming to you, let the candle sit on the 
altar until it has burned down all the way. When the candle has burned all the way down, take the 
wax and bury it on your property. Take the penny and carry it in your wallet with a malachite 
stone to increase money being drawn to you. note: this spell works best if you really have a need 
for this money, this is not a become a millionaire spell.  

!"#$%&'1,)+!"#$%&'1,)+!"#$%&'1,)+!"#$%&'1,)+''''
Dragons Blood Oil  

• 14 drops carnation e.o. 
• 5 drops cinnamon e.o. 
• 5 drops allspice e.o. 
• 1 ounce (30 mls) base oil 

Dragon Protection Oil  

• 5 drops Amber e.o. 
• 3 drops Jasmine e.o. 
• 9 drops Dark Musk e.o. (may replace with regular musk) 
• 7 drops Rue e.o. 
• 1 ounce (30 mls) almond oil for the base 
• small pinch of sea salt 
• 1-2 small pieces of dragons blood resin 
• 1 small piece of amber 

Dragon Shield Oil  

• 12 drops Patchouli e.o. 
• 8 drops Sandalwood e.o. 
• 2 drops Lilac e.o. 
• 1 ounce (30 mls) base oil 

Dragon Hoard Oil  

• 4 drops Clove e.o. 
• 4 drops Patchouli e.o. 
• 12 drops frankincense e.o. 
• 4 drops Pine e.o. 
• 4 parts Bergamot e.o. 
• 35 mls of base oil (this works out to 2 tablespoons + 1 teaspoon) 



 

These last two aren't strictly dragon oils, but you may find them useful in your  
practice so they are included here.  

 

Power Oil  

• 14 drops Orange e.o. 
• 5 drops Ginger e.o. 
• 5 drop Pine e.o. 
• 1 ounce (30 mls) base oil 

Initiation Oil  

• 9 drops Frankincense e.o. 
• 9 drops Myrrh e.o. 
• 3 drops Sandalwood e.o. 
• 1 ounce (30 mls) base oil 

6%.*+E6%.*+E6%.*+E6%.*+E''''

When making oils be aware that there are two types, essential oils (e.o.) and fragrance oils. 
These recipes call for essential oils which are the pure oils from herbs and flowers, their scents 
are very strong which is why only a few drops are called for. These are to be blended together 
into a carrier or base oil. Fragrance oils are often synthetic and while they cost less may not 
blend together as well or may have a strange after scent.  

Carrier oils are mild, pure oils that are used to dilute and increase the amount of oil made from 
the concentrated essential oils. They are used to make oil blends cost less and last longer. The 
most common and preferred carrier oils are Jojoba, Almond, Grapeseed, and Apricot Kernel oil. 
Jojoba oil is actually a liquid form of wax, and resists aging and oxidization better than any other 
carrier, but it is also one of the most expensive carriers. Both Almond and Apricot Kernel are 
high quality and relatively inexpensive. You can also use mineral oil or olive oil, but only use the 
latter if you don't mind it lending an extra note to your scent.  

To blend the oils together, use a clean dark glass bottle and add the essential oils to it then swirl 
the bottle to blend the oils. You can measure the oil by using glass droppers which can be bought 
at a pharmacy or drug store. Be sure to use a clean dropper for each oil then clean the droppers 
thoroughly after each use. Then add the appropriate amount of carrier oil. Cap the bottle and 
gently roll it between your palms. Uncap the bottle and add any required herbs or crystals. When 
done, be sure to label the bottle with the name of the blend and the date it was made.  



When measuring ounces or milliliters, be sure to use an accurate tool. Normal household spoons 
are never accurate; you should either ask your pharmacy for a dosing spoon that will have mls 
and teaspoons clearly marked or invest in an inexpensive teaspoon/tablespoon measuring set.  

If you are to add any herbs or crystals be sure to cleanse and charge them before adding them to 
the oil. Stones can be cleansed with salt water then letting them soak in sun- or moonlight. Herbs 
can be charged with your personal power or they can also be left to bathe in sun- or moonlight. 
When recipes call for precious or semiprecious stones you can always use the less expensive 
chip bead necklaces or bracelets. Unstring the chips and they should be right size to add a small 
chip or two to your bottle. 

!

!



Thanks for reading 

Dragon Magick


