
NUMBER TWO 2017

 VINTAGE 
  SPORTS CAR

      



VINTAGE SPORTS CAR CLUB OF AMERICA, INC.
39 Woodland Drive • New Britain, PA 18901

Membership inquiries to the above address

Edgar L. Roy, Founder
1905 – 1995

OFFICERS AND DIRECTORS

Alexander K. Leith, President

J. R. Mitchell, Vice President

T. Scott Fenley, Secretary

Ernest Brown, Treasurer

James P. Donick, Editor

Joseph A. DeLucia, Activities Chairman

Benjamin L. Bragg IV, Director

Anthony S. Carroll, Director

John J. Schieffelin, Jr., Director

Santo D. Spadaro, Director

George G. Vapaa, Director



N)19>�O���94�C?=5?>5�C1I�NB19>�O���/E@��6?B�D85�69BCD�41I�?6�D85�C@B9>7�C@B9>DC�9D
=?CD�1CCEB54<I�494�B19>�1>4�D85�CDE45>DC�D1;9>7�D85�4B9F5BC�C38??<�7?D�1�2?>EC�<5CC?>
9>�8?G�D?�69>4�D859B�G1I�D8B?E78�1�4539454<I�41=@9C8�B139>7�39B3E9D
��<<�?6�D85�3<1CC5C
G5B5�381<<5>754�?>�41I�?>5
���&554<5CC	D?	C1I��1�7??4�D9=5�G1C�814�2I�1<<
���*D?BI�?>
@175��
������������������������������������������������������������������������������������������������������������:@4�

�

�8=HCF=5@ �����������������������������������������������������������������������������������������������������������
-DF=B;�-DF=BHG�5B8��F=J9FG�-7<CC@

&=A9�,C7?�*5F?��
�� �����������������������������������������������������������������������������
'M� =FGH��5F�

-5B8M�&9=H<UG�'C89@��� CF8 ������������������������������������������������������������������
!CGG=D ������������������������������������������������������������������������������������������������������������
�����)-�����

�-DCFH�.#*)����� � ����������������������������������������������������������
-DF=B;�.97<��.<9��IF=5B5��C@@97H=CB ������������������������������������������������������������
&9HH9FG ������������������������������������������������������������������������������������������������������������
�@5GG=:=98��������������������������������������������������������������������������������������������������������

O�0-�����
�����@@�F=;<HG�F9G9FJ98�

�	
����
��������� ���
�����������

�8=HCF�
$�*���CB=7?
���.F5J9F�,C58
*@95G5BH�05@@9M	�(9K�3CF?�������/�-���

�9DIHM��8=HCF�
$=A�(=7<C@

����FIAKC@8�*@�
"M89�*5F?	�(3�������

  

  
   

      



�

R�F=;58CCB�S��*FC656@M�BCH�����IH	�H<9B�5;5=B�����A5M69�=H�7CI@8���'5M69
K9�7CI@8�A5?9�=H�<5DD9B�����K<C�?BCKG�

.<5H� @9;9B85FM� AMGH9F=CIG� J=@@5;9� =B� H<9� "=;<@5B8G� C:� -7CH@5B8� � K5G
K<9F9�H=A9�GHCC8�GH=@@�����G�&9FB9F�5B8�&C9K9�F9@5H98�H<9=F�J9FG=CB�C:�H<9��GHCFM
�F=;58CCB�CB@M�5DD95F98�CB9�85M�=B�9J9FM�<IB8F98�M95FG��"A�A�A�A�A��

)B79�IDCB�5�H=A9�5H�5�@9;9B85FM�F57=B;�7=F7I=H�=B�H<9�C:H9B�A=GHM�<=@@G�C:
BCFH<K9GH9FB��CBB97H=7IH�H=A9�KCI@8�5@GC�GH5B8�GH=@@�:CF�5�85M�CF�HKC�D9F�M95F�
.<9�D588C7?G�5B8�H<9�GD97H5HCF�5F95G�KCI@8�69�:=@@98�K=H<�5�ACGH�89@97H56@9
7C@@97H=CB� C:� GDCFH=B;� 75FG� 5B8� H<9� F579FG�KCI@8� 69� DIHH=B;� CB� 5� G<CK� H<5H
<5F?9B98�657?�HC�H<9�J9FM�:=FGH�F579G�9J9F�<9@8�H<9F9���#H�K5G�A5;=75@�

)IF�J9FM�:=FGH�H=A9�5H�CB9�C:�H<CG9�9J9BHG�K5G�5G�5�GD97H5HCF�5B8�K9�F975@@
8F=J=B;�H<9F9�H<FCI;<�H<9�A=GH�=B�5B��@@5F8�%�����(95F=B;�H<9�7=F7I=H�K9�75A9
ID�69<=B8�5�@5H9�HK9BH=9G�CF�95F@M�H<=FH=9G��@:5	�DFC656@M�5����H<5H�K5G�<958

98�=B�5�G=A=@5F�8=F97H=CB����19�HI7?98�=B�69<=B8�5B8�9B>CM98�H<9�J=9K�H<9�F9GH
C:�H<9�K5M�HC�=B:=9@8	�DFC656@M�H9B�CF�HK9@J9�A=@9G�5K5M���.<9�8F=J9F�C:�H<9
�@:5� H<5H�85M�K5G� H<9� @5H9�"CA9F�.G5?=G�5B8�<9�K5G� >IGH�;C=B;�ID� HC�&=A9
,C7?�HC�K5H7<���"9�K5GBUH�F57=B;���.<9�F579�75FG�H<5H�85M�K9F9�5�:5G7=B5H=B;
7C@@97H=CB� 5B8� H<9� D588C7?� � <=@@G=89G�K9F9� 5@GC� :I@@� C:� =BH9F9GH=B;� 75FG� H<5H
A9A69FG�<58�IG98�5G� HF5BGDCFH� HC� H<9�9J9BH�� �-CA9�9J9B�<58�K=7?9F�D=7B=7
65G?9HG�

.<5H�8C9GBUH�<5DD9B�AI7<�H<9G9�85MG�
�IH	�=H�7CI@8�
�H�@5GH�M95FUG� =B5@9�H<9F9�K5G�5B�5HH9ADH�HC�6F=B;�CIH�5�DF9K5F�7FCK8�H<5H

8=8BUH�<5J9�HC�F579�6IH�7CI@8�9B>CM�H<9�9J9BH�5B8�588�H<9=F�CKB�BIA69FG�HC�H<9
:5G7=B5H=CB�5B8�H<9�5A6=5B79�C:�H<9�85M�

.<=G�M95F�K9�AIGH�HFM�5;5=B���.<9�DF9K5FG�K=@@�69�H<9F9�
�
�A5M69�=B�G=A

=@5F�BIA69FG�HC�M95FG�;CB9�6M�
�
�5B8�K9�75B�:=@@�H<9�D588C7?�K=H<�CH<9F�=BH9F

9GH=B;�J9<=7@9G	�DF9K5F�CF�BCH���#H�KCBUH�69�B979GG5FM�HC�8F9GG�=B�:=:H=9G�5HH=F9	
H<CI;<�H<5H�KCI@8BUH�<IFH���.<9�=895�=G�G=AD@M�HC�6F=B;�657?�H<5H�CB9�85M�=B
H=A9�:FCA�H<9�A=GHM�A9ACF=9G�C:�H<9�7@I6UG�95F@=9GH�85MG���

19�G<5@@�69�H<9F9�
�@=?9@M�K=H<CIH�5�?=@H�6IH�K=H<�5�H<CI;<H�C:�CH<9F�<=;<

@5B8G�5B8�C:�A9ACF=9G�KCFH<�F9B9K=B;�

�B>CM�
>D8



�

�
����
������
��������
	���
���
�����������

�*-&��/$+��"2+���	�".%�
��"8

.<9�0-����F57=B;�G95GCB�=B�H<9�BCFH<95GH�HF58=H=CB5@@M�?=7?G�C::�K=H<�H<9
7@I6UG� 5BBI5@� -DF=B;� -DF=BHG� 5B8� �F=J9FG� -7<CC@� 5H� &=A9� ,C7?� *5F?�
/B:CFHIB5H9@M�=B�H<9�BCFH<95GH�GDF=B;�C:H9B�A95BG�7<5@@9B;=B;�K95H<9F���B8
H<=G�M95F�K5G�BC� 9L79DH=CB�� � #B� H<9�D5GH� H<9�-DF=B;�-DF=BHG�<5J9� 9J9B�699B
75@@98�C::�H<5B?G�HC�5�@5H9�GBCK:5@@�=B��DF=@��(CK�ACJ98�HC�'5M��H<�5B8��H<	
H<9�-DF=B;�-DF=BHG�GH=@@�:579�8=::=7I@H�K95H<9F���#H�=G�(9K��B;@5B8�5:H9F�5@@�GC
F5=B�75B�69�9LD97H98���)B� F=85MUG�K95H<9F�F585F	�5�@5F;9�M9@@CK�6@C6�7CJ9F98
H<9�BCFH<K9GH�7CFB9F�C:��CBB97H=7IH� =B� H<9�95F@M�5:H9FBCCB	�8F9B7<=B;�&=A9
,C7?�5B8�H<9�;5B;�K<C�<58�;5H<9F98�:CF�H<9�:9GH=J=H=9G�

.<9�K95H<9F�8=8BUH�F95@@M�DIH�H<9�?=6CG<�CB�J9FM�A5BM�D9CD@9UG�:IB���#H
>IGH�HCC?�5K<=@9�:CF�H<9=F�7CIF5;9�HC��F=G9�HC�H<9�:CF9���.<IG	�GCA9�6F5J9�GCI@G
8=8�7<5@@9B;9� H<9�89@I;9�8IF=B;� H<9�95F@M�DF57H=79�G9GG=CBG� F=85M�ACFB=B;�
�IH�K=H<�CB@M���HC��
�75FG�CB�H<9�HF57?�=H�K5G�897=898�HC�7CA6=B9�;FCIDG���5B8
��GC�H<9M�7CI@8�<5J9�ACF9�HF57?�H=A9���!FCID���K5G�@5F;9F�5B8�G<CK98�ACF9



�

(5D5B�1>4�)1385<�)?CC
7B55D9>7�1BB9F1<C�9>�D85
D5>D�?>�D85�?@5>9>7�41I
���������

�:@4�

��@5B653D�31C5�?6�2B9>79>7
1>�?<4�B135�31B�213;�D?
G81D�9D�9C�CE@@?C54�D?�25
1>4�4B9F9>7�9D�3?=@5D5>D<I
4EB9>7�D85�B5CD?B1D9?>

)93;�%3�EB4IQC�+)�9C
<??;9>7�25DD5B�5138�D9=5
G5�C55�9D


�:@4�

�93;�.19D5�1BB9F9>7�1D�$9=5
)?3;�9>�D85� 9<<=1>�%9>H

�?>C945B9>7�D85�G51D85B

B5@?BD��?>5�31>�?><I
1@@<1E4�D85�G9C4?=�?6�89C

1ED?=?D9F5�38?935
��������������

�:@4�



�

"E81C�<5149>7�1�7177<5�?6�CE2�DG?�<9D5B�3?=@5D9D?BC�D8B?E78�D85�<56D�81>45B
���������:@4�

�4��1<<?�81C�@ED�1�<?D�?6�=9<5C�E>45B�D85�DIB5C�?6�89C�+��C9>35�85�1>4�89C�<1D5�61D85B
69BCD�2B?E78D�9D�?ED�G9D8�EC
��������������������������������������������������������������������������������:@4�

+81D�<??;C�D?�25
�E<<5BQC�%?B71>
<5149>7��?B5BQC
"17�1>4��1<<?QC
+��D8B?E78�D85
C<?@�?>�D85�213;
CDB1978D


�:@4�



�

9BH<IG=5GA�:CF�8F=J=B;�=B�H<9�8CKBDCIF���'=?9�0=FF	��5H�H<9�<9@A�C:�<=G�IGI5@
'CF;5B	�G5=8�=H�K5G�GC�=BH9BG9�<9�F95@@M�7CI@8�BCH�G99�H<9�7CIBH8CKB�6C5F8G
CF�H<9�D989GHF=5B�6F=8;9�CB�H<9�A5=B�GHF5=H�>IGH�69:CF9�H<9�:=FGH�HIFB��:CF�R6=;
69B8�S��"9�7@5=A98�H<9�CB@M�K5M�<9�?B9K�<9�B99898�HC�HIFB�F=;<H�K9F9�6F5?9
@=;<HG�=B�:FCBH�C:�<=A���)B9�KCB89FG�=:�!*-�A=;<H�<5J9�699B�C:�J5@I9�����

.<9F9�K9F9�GCA9�A5FJ9@CIG�89ACBGHF5H=CBG�C:�8F=J=B;�CB� F=85M	�H<CG9
K=H<�H<9�@I7?�HC�;9H�CIH�69HK99B�G<CK9FG�GH=@@�<58�5�K9H�HF57?�HC�895@�K=H<�6IH
<58�=H�5�6=H�95G=9F�H<5B�H<CG9�K<C	�@=?9�0=FF	��K9F9�HFM=B;�HC�F9A9A69F�K<=7<
K5M�H<9�B9LH�HIFB�K5G�;C=B;�����:9K�K9F9�G99B�@CC?=B;�:CF�@=:9�J9GHG�HC�K95F
CJ9F�H<9=F�BCA9L�=B�75G9�CB9�C:�H<9�DI88@9G�DFCJ98�899D9F�H<5B�9LD97H98�5B8
H<9M�K9F9�:CF798�HC�565B8CB�G<=D�5B8�GK=A�:CF�G5:9HM����

.<9�9BHFM�@=GH�:CF�H<9�K99?9B8�K5G�GI6GH5BH=5@�K=H<�ACF9�H<5B����9BHF5BHG�
/B:CFHIB5H9@M�H<9�658�K95H<9F�7IH�=BHC�H<9�57HI5@�HIFBCIH�A5F?98@M��

0-�����<=9:�-H9K5F8�5B8�-7<98I@=B;�1=N5F8��C6�'9@<58C�K5G�:CF798
HC�A5?9�F58=75@�7<5B;9G�HC� F=85MUG�G7<98I@9��&5H9F�=B�H<9�85M�K<9B�H<9�F5=BG
<58� 565H98� H<9F9� K9F9� HKC� G9GG=CBG� :CF� GHI89BHG� =B� H<9� 0-���UG� 8F=J=B;
G7<CC@�����

�IF=B;�H<9�-DF=B;�-DF=BHG�H<9�@5GH�7CID@9�C:�M95FG�H<9�7@I6�<5G�7CB8I7H98
H<9�5BBI5@�8F=J=B;�G7<CC@�F9EI=F98�:CF�A9A69FG�K<C�K5BH�HC�7CAD9H9�CB�HF57?
5H�0-����9J9BHG��� CF�GCA9�M95FG�DF=CF�=H�<58�699B�5H�H<9�*C7CBC�9J9BH�6IH
K=H<�H<5H�J9BI9�BCH�7IFF9BH@M�CB�H<9�G7<98I@9�H<9�G7<CC@�<5G�F9J9FH98�HC�&=A9
,C7?�*5F?���.<=G�M95F�H<9F9�K9F9�H9B�GHI89BHG�K=H<�J5F=98�89;F99G�C:�F57=B;
9LD9F=9B79�� �-CA9�<58�8CB9� HF57?�85M�9J9BHG	�CH<9FG�<58�-����9LD9F=9B79

!D�G1C�75DD9>7�@B5DDI�=9CDI�213;�D85B5�4EB9>7�D85�C=1<<�2?B5�C5CC9?>
����<<�2ED�<?CD�9>�D85
B19>�1B5�"E81C��-9BB��1>4�*9>;95G93J��9>�D81D�?B45B��69>49>7�D85�G1I�4?G>�D85�>?	>1=5
CDB1978D
����������������������������������������������������������������������������������������������������������:@4�



�

���

�����������
�	��
��������
�������



�

�	
���	�����	�������

%?<<I� 9779>C�9>�D85
*3E45B91�*@141B?�+9>�+?@
���������������

�:@4�

+?=�$55�9>�D85�61=9<I�)9<5I
*@B9>D��1B
��!C�9D�5H	�93;

.19D5�

�:@4�

+85I�G5B5�1>�53<53D93
2E>38�9>�D85�CDE45>D
7B?E@�1>4��9>�D85�B19>�
9D�G1C�CD9<<�81B4�D?�D5<<
D85=�1@1BD


�:@4�



�

� �

� � �
� �

A5BM�M95FG�5;C�5B8�K5BH98�HC�;9H�657?�=BHC�H<9�GDCFH�H<FCI;<�J=BH5;9�F57=B;�
1=H<�AI7<�C:�H<=G�M95FUG�G7<CC@�FIB�=B�H<9�F5=B�CB�85M�CB9�H<9�GHI89BHG�<58�5
;F95H�7<5B79�HC�DF57H=79�75F�7CBHFC@�5H�F9@5H=J9@M�@CK�GD998G����.<9M�;CH�5�G<CH
5H�H<9�R8FM�@=B9S�CB�-5HIF85M�����@@�B9K�0-����A9A69FG	�=FF9GD97H=J9�C:�H<9=F
9LD9F=9B79�5F9�F9EI=F98�HC�5HH9B8�H<=G�G7<CC@�69:CF9�H<9M�75B�69�D@5798�CB�H<9
�DDFCJ98�0-�����F=J9FG�&=GH����.<9�GMGH9A�G99AG�HC�KCF?�K9@@�

.<9�DIFDCG9�C:�H<9�G7<CC@�=G�HC�BCH�CB@M�H957<�H<9�65G=7G�C:�FC58�F57=B;
7CAD9H=H=CB� 6IH� 5@GC� HC� H957<� GHI89BHG� 56CIH� H<9� RJ=BH5;9S� K5M� C:� F57=B;
K<=7<�J5@I9G�H<9�75FG�5B8�H<9�GD=F=H�C:�75A5F589F=9�CJ9F�H<9�ACF9�=BH9BG9�7CA

D9H=H=CB�C:�H<9�-����5B8�#'-��K<9F9�ACB9M�5B8�DC=BHG�5F9�CB�H<9�@=B9���#B
H<9�0-����H<9F9�5F9�BC�HFCD<=9G�5B8	�CB�H<=G�K99?9B8	�BC�H=A=B;�5B8�G7CF=B;
GC�=H�=G�HCI;<�HC�H9@@�K<C�KCB�K<5H�G9GG=CB�CF�HC�8=GDIH9�5BM�<5DDM�7@5=AG�HC
:=B5@�F9GI@HG�=B�H<9�69B7<�F57=B;�G9GG=CBG�5H�H<9�9B8�C:�H<9�85M���R-IF9	S�<9�G5=8	
RMCI�A=;<H�<5J9�699B�H<9�:=FGH�75F�HC�H5?9�H<9�7<97?9F�5H�H<9�9B8�C:�H<9�G9GG=CB
6IH�#�K5G�:=FGH�=B�H<9�T����77��HC�����77U�7@5GG�S�����

R.<5HUG�C?	S�A9BH=CB98�5BCH<9F���R'M�75F�K5G�:5GH9GH�C:�H<9�CB9G�GH=@@�G=H

H=B;�CB�H<9�HF5=@9F�S���

�<5F@9G� �CF8=B	� H<9� 7<5=F� C:� H<9� 0-���� �F=J9FUG� +I5@=:=75H=CB
�CAA=HH99�CF;5B=N98�H<=G�M95FUG�G7<CC@	�5G�IGI5@����.<F99�CH<9F�9EI5@@M�9LD9

F=9B798�=BGHFI7HCFG	�K<C�JC@IBH99F98�H<9=F�H=A9	�5GG=GH98��CF8=B����*5I@��5@=7<
<5G����M95FG�F57=B;�9LD9F=9B79�5B8�<5G�699B�-9B=CF�#BGHFI7HCF�K=H<�H<9�-?=D
�5F69F� ,57=B;� -7<CC@� 5G� K9@@� 5G� 5B� =BGHFI7HCF� K=H<� H<9� &=A9� ,C7?� �@I6�
-9F;9� &9BN� =G� 5B� 9LD9F=9B798� -���� DFC:9GG=CB5@� 8F=J9F� 5B8� �<5=FA5B� C:
-�����@I6�,57=B;�:CF�H<9�(9K��B;@5B8�,9;=CB�5G�K9@@�5G�5�DFC:9GG=CB5@�F57

=B;�7C57<�:CF�8=::9F9BH�;FCIDG�=B7@I8=B;�H<9�'CBH=79@@C�'CHCF��@I6����F9HIFB

=B;�=BGHFI7HCF	�*5I@��5D9@�<5G�897589G�9LD9F=9B79�F57=B;�5B8�:@5;;=B;�K=H<�H<9


�
�
D8B?E78�D85�=9CD�1>4�E>45B�D85�2B9475�G89<5�2B1;9>7�6?B��97��5>4
����:@4�



�


�C�ECE1<�D85��<61C�G5B5
81B4�1D�9D
�� 5B5QC�)?75B
�1CC9>�6978D9>7�1�4E5<
G9D8�(1E<��<I>>�D8B?E78
D85�<56D�81>45B


�4
�C=9D8�

%B
�-9BB�<514C�D85�3B?G4
9>D?�D85�69BCD�DEB>


�4
�C=9D8�

�C�D9>�D?@C�7?��*D5F5
*9<F5BCD59>QC�*E>251=

)1@95B�81C�1�35BD19>�381B=
D?�9D
��%1I25�9DQC�D85

89CD?BI
�
�
�%1I25�9DQC�:ECD
381B=9>7
��.8?�;>?GC��

�4
�C=9D8�

� � �
� � � � � � � �
� � � � �
� ���EI=DD98�K=H<�5@@���:57HC


F � � � � �
� � � �,95F�G95H�89@9H9	

! � � � � � � � � � � ����)KB9FG
: � � � � � � � �.<=G�,-��<5G�>IGH�<58�5�:I@@��
?�A=@9
G � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � ��G?=B;���
�	




/

� � �
�

� � � � �
� � � �

� � � � � �
� � � � ,9H5=B=B;� =HG

C � � � �
� � � � �

� � � � � � � � � � �
� � ��!�(��
�D5GG98�H<FCI;<�G9J9F5@�CKB9FG	�69:CF9�69=B;�6FCI;<H

H � � � � � � � � � � � � � � � � �
� � � � � � � � � � ���F=J9B�J9FM�@=H


H � � � � � � � � � � �
� �

� � � � � �
� � � � � � � � � � � �

� � � � � � �
� � � �
� � � � �

� � � � � � �
� � �.<9B	� 5B� 9B;=B9� F9
6I=@8�� B9K

D � � � � �
� � � � ��1=H<�=HG�7C@@97HCF�CKB9F�C:����M95FG	

5 � � � � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � �

� � ���G?=B;����
	


�/-���

� �



��

+85�@B5C945>D�
%B
�$59D8��79F9>7
D85��E71DD9�1�<9D	
D<5�5H5B39C5�9>
D85�3?B>5B


�4
C=9D8�

.5�D89>;�D89C�D?�25
 5B2�.5D1>C?>QC
����*.��2ED�31>QD
25�35BD19>�1C�D85
>E=25B�9C>QD�G81D
G5�=978D�81F5
5H@53D54
���.5Q<<�7?
G9D8�9D�1>IG1I
�
�

�4
�*=9D8�

(5D5B��1>95<�9>
D85�"17�8?<49>7
?66�*3895665<9>QC
C@9B9D54�-?<F?
���������

�4
C=9D8�

� � � �
� � � � � � �
� � � � � �

� � � � �
� � � � �
� � � � �
� � � � �

� � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � �
� � �

� � � �
� � � �
� � � �

� � � � �
� � � � �

� � � � � �
� � � �

� � � � �
� � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � �
� � � � � � � � �
� � � � � � � � � � � � �

� � �
� � � � � � �

� � � � �
� � � � �
� � � � � �

� � � � � �
� � � � �
� � � � � � �
� � � � �
� � � � � � � � � � �
� � � � � � � � � � � � �
� �'5BM� @=;<H�K9=;<H� 7CADCB9BHG� =B7@I8=B;� GH5FH9F	� 5@IA=BIA� �;9B9F5HCF�

5 � � � � � � � � � � �
� � � � �

� �



��

�E<<5B�1>4
�B5G1<QC�%?B71>C
=1;9>7�>935�9>�D85

@135�<1@
�����������

�4
�*=9D8�

01F5DC;IQC��5F9>�<5149>7��1CC9>�1>4��<I>>QC��<61C�?ED�?6��97��5>4
��!D�<??;C
1C�96�D85�<1DD5B�DG?�=1I�25�3?=9>7�2I�89=�?>�D85�9>C945


�4
C=9D8�

"?8>��B5<<5BQC�-5B9D1C
3?=9>7�?66�D85�DB13;

G9D8�*@141B?QC�D9>�D?@
B978D�2589>4
��

�4
C=9D8�



��

�5>4B?>�8?<49>7�?66
D85�@13;�D8B?E78�D85
<56D	81>45B
� 5�G1C
=?F9>7�1�619B�29D
61CD5B�9>�D85�+?:59B?
G85>�D85�DB13;�4B954
?ED�6?B�41I��


�4
C=9D8�

(5D5B�)?CCQ�+��<5149>7
D85�G1I�9>D?�D85�E@89<<

G9D8�1�3?E@<5�?6�1>H9?EC
%��C�?>�89C�D19<


�4
C=9D8�

�9>7=1>QC�'*����
�"B

!>�D85�<56D�81>45B�G9D8
�5>4B?>QC�+?:59B?�1>4
�4�*1>C?>QC��<61


�4
C=9D8�

' � � � � �

� � � � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � �
� � � � � � � � �
� � � � � � � � � �
� � � � � � � �

� � � � � � ����6CIH�5G�F5F9�5B8�=BH9F9GH=B;�5G
5�'CF;5B�75B�69	�FIBG�5B8�8F=J9G�J9FM�K9@@	�5B8�<5G�5�KCB89F:I@�DF9
K � � � � � � � � � � � � � ���	�

�5B8
A � � � � � � ���5@5G	�:CIF�'CF;5BG�G99AG�HC�69�CB9
H � � � � � � �

� � � � � � �



��

� � � � � � � �
� � � � � � � � � �

� � � � ��-9@@=B;�HC�:IB8�5�B9K�DFC>97H�
� � �

� �

� � � �
� � � � � � � � � � � � � � � �

� � � � ���.<9F9:CF9	�#�5A�C::9F=B;�:CF�G5@9�H<9������'!
. � � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � �

� � � � � � � � �
� � � � � � � � �



��

�J9BH�7<5=F�*<=@�,C9HH>9F�DIH�HC;9H<9F�5�G7<98I@9�K=H<���
A=BIH9�G9GG=CBG
:CF�H<F99�;FCIDG�5B8�G9D5F5H9�G9GG=CBG�:CF�H<9�GHI89BHG�CB�-5HIF85M�ACFB=B;
5B8� H<9B� GK=H7<98� HC� �

A=BIH9� G9GG=CB� =B� H<9� 5:H9FBCCB� CB79� H<9� GHI89BHG
K9F9�7@95F98�HC�F579�K=H<�H<9�A9A69FG����975IG9�C:�@CK�HIFB�CIH�H<9�DF9G9F

J5H=CB�7@5GG�K5G�=B=H=5@@M�8FCDD98�:FCA�H<9�G7<98I@9�6IH�H<9B�F9=BGH5H98�5:H9F
5�D@95�:FCA�H<5H�IB=EI9�;FCID�K<=7<�=B7@I89G�G9J9F5@�G985BG	� CFAI@5�0G�5B8
!F9@@9FUG�J9FM�F5F9�09F=H5G�� �.<9��@I6UG�C::=79FG�5B8��C5F8�C:� ��=F97HCFG�5F9
7CAA=HH98�HC�A5=BH5=B=B;�H<9�*F9G9FJ5H=CB��@5GG�9J9B�=:� =H�<5G�5�J9FM�GA5@@
9BHFM�5H�5B�=B8=J=8I5@�9J9BH�

.<9�-5HIF85M�G7<98I@9�K5G�7<5B;98�K<9B��<=9:�-H9K5F8��C6�'9@<58C
F95@=N98� H<9� :=9@8� =B�;FCIDG�CB9�5B8� HKC�K5G�GH=@@� GA5@@�� ��H� H<5H�ACFB=B;UG
8F=J9FG�A99H=B;�<9��HCC?�5�JCH9�C:�<5B8G�CB�;C=B;�657?�HC� F=85MUG�G7<98I@9
K=H<�7CA6=B98�;FCIDG� :CF�ACF9� HF57?� H=A9�� �.<5H�897=G=CB�7F95H98�5�!FCID
)B9� 5B8�.KC� :=9@8� C:�'!G	�"95@9MUG	�  CFAI@5�0G� 5B8�'CF;5BUG� :CF� GCA9
;CC8� 8=7=B;� =B� 9J9B@M�A5H7<98� 75FG�� �!FCID� H<F99� :95HIF98� H<CG9� =BH9BG9@M
7CAD9H=H=J9��@:5G� 5B8� 5� GDF=B?@=B;� C:� 6CH<� :FCBH� 5B8� F95F� 9B;=B98� CFAI@5
$IB=CFG���.<9=F�@CB;9F�G9GG=CB�:95HIF98�GCA9�9L79@@9BH�57H=CB���,C;9F��5GG=B�=B

-����5B8�<C@8G�5�:I@@�-����7CAD9H=H=CB�@=79BG9���.C;9H<9F�H<9�:CIF�=BGHFI7

HCFG�IG<9F98� H<9� GHI89BHG� H<FCI;<�5�K95H<9F
7CAD@=75H98�7<5@@9B;=B;�K99?

9B8�

.<9�H9B�GHI89BHG�5@@�D5GG98�H<9�HKC
85M�G7<CC@�5B8��CF8=B�DF5=G98�H<9A
:CF�8C=B;�5�R:=B9�>C6�S��"9�G5=8�CB9�C:�H<9�GHI89BHG	�5�CB9�H=A9�-����F579F	
7CAD@=A9BH98�H<9�9LD9F=9B79�5B8�G5=8�=H�K5G�ACF9�:IB�H<5B�<9�<58�9LD97H98�
-HI89BHG�5F9�5@GC�9B7CIF5;98�HC�5HH9B8�5�H<F99�CF�:=J9�85M�8F=J=B;�G7<CC@�H<5H
;C9G�69MCB8�H<9�65G=7G�H<9M�F979=J98�H<=G�K99?9B8���0-�����<=9:�-H9K5F8
�C6�'9@<58C�DF5=G98�H<9�G7<CC@�5G�H<9�69GH�9J9F�

!=J9B�H<9�A=G9F56@9�K95H<9F�CB� F=85M�=H�K5G�5�F9@=9:�HC�5@@�K<9B�-5HIF85M
85KB98� GIBBM� K=H<� G7I88=B;� 7@CI8G� 5B8� 5B� C775G=CB5@� 6F=G?� 6F99N9�� � .<9
=ADFCJ98�K95H<9F� 6FCI;<H� 5� 8FM� HF57?� 5B8� 9BCI;<� H9AD9F5HIF9� HC� <95H� H<9
H=F9G�� -C� BCK� H<9� 0-���� 9B>CM98� D9F:97H� GDF=B;� K95H<9F� :CF� F57=B;�
,9A9A69F�H<=G�=G�(9K��B;@5B8�

� � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � �
� � � � � � � � � � � �

� � � � � � � � � � �

�
�

�
� � � � � � � � � � � � � �

� � � � � � � � �
� � � � � � � � �

� � � � � � � � � � � � �
�
� � � � � � � � � � � � �

� � � ���719>��D85�>1=9>7�?6�B135�7B?E@�DG?�9>�8?>?B�?6
� � � � � � � � � � � � � � �

� �
� � � � � � � � � � �

� ��/?E�G?E<4�81F5�=145�89=�F5BI�@B?E4�
� �

�

"E81C�1>4�D85�<14C�C@<1C89>7�12?ED�9>�D85�<56D	81>45B
�����:@4�



��

� � � � � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � �
� � � � � � � � � � �
� � � � � � � � � � � � �
� � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � � � � �

� � � � � � � � � � � �
� � � � �
� � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � �

%1B3��5>4B?>QC�+?:59B?�G9D8�1�=9BB?B�6E<<�?6�$?DEC�-!!�6?<<?G54�2I�1�=9H54�7177<5�?6
6?<;C�9>�1>�1@@1B5>D�8EBBI
��������������������������������������������������������������������������������:@4�

*D9<<�1=?>7CD�D85�=?CD
251ED96E<�B139>7�39B	
3E9DC�9>�D85�G?B<4��D85
-*����8?=5�DB13;�1D
$9=5�)?3;�(1B;
C8?GC�?66�9DC�<1G>C
1>4�DB55C�D?�7B51D
56653D


�:@4�



��

�

� � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � �
� � � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � �
� � � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � � � � �
� � �

� � � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � �

�

+?=��<<CG?BD8�5H9D9>7
D85�DB13;�9>�89C�61=?EC
?<4��)���G1B8?BC5�
D85��?B4	�=9<31B
*@5391<


�:@4�

*1>4I�$59D8�16D5B�D85
6B1I�9>�D85��E71DD9


�:@4�

+85�7??4��?3D?B��5$E391
12?ED�D?�4?>�89C�3B1C8�81D

D?�7?�?ED�D?�@<1I


�:@4�



��

�I� <1D5� �B941I� 16D5B>??>�� D85
61<C5�7B94�G1C�2579>>9>7�D?�<??;�<9;5�1
<1;5� 1>4� D85� CDE45>DC� G5B5� 14F9C54
D81D�D859B�C5CC9?>�G?E<4�25�BE>�E>45B
,>9D54� *D1D5C� /138D� )139>7� ,>9?>
BE<5C� C?� 5138� G1C� 5>3?EB1754� D?
13AE9B5� 1� <965� @B5C5BF5B� 1>4� 1>
1>38?B


�:@4�

D � � � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � � �
� � �



��

+81D�<??;C�D?�25�*1>4I�%3&59<�9>�D85�*0
�������������������������������������������������4
C=9D8�

�B5<<5B�81F9>7�1�7?�9>�D85�-5B9D1C�G9D8��B1>3;��5;<1BJQ��+��������������������������������:@4�

� � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � �
� � � � � � � � � � � � �

�
�

�

� � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � � �
� � �
� � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � �
� � � � � � � � � � � � � � �



�


�
� � � � � � � � � � � �
� � � � � � � � � � � � � ����!>

6 � � � � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � �
� � � � � � � � � � ��D85�31B�G9D8

1� � � �
� � � � � � � � � � � � � �

��*85<C<5I�.1<C8�1>4�(B5C3?DD�89<<�3<9=2C
�

�����
������		����	�
���
�	
�

�:@4�

�:@4�



��

�:@4�

�:@4�

�:@4�



��

��!CCE5�
�?6���
�
" ��

. � � � �
� � � � � � � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � � � � � �
� � � � � � �

� � � � � � � � � � � � �� 5�1>4
!�D1<;54�1D�1�)14>?B�5F5>D��1C�9D�DEB>C�?ED�85�81C�1>� )�L?B�494�1�65G�I51BC
1

�

� � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � �
�
� � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � ���!D�C9DC�@B?E4<I�?>�D85�C85<6�>5HD�D?�=I

 � � � � � � � � � � � � �
� � � � � � � � ��
� � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � � �
� � � � � � � � � � � � �
� ��+85�C978D�?6�1�@B5	G1B��!�C@51;�?6�+85��B51D�.1B�?6�3?EBC5�

% � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � �

%E38�?6�D85��?CD?>
�B19>�+BECD�3?=@1B	
9>7�>?D5C�?>�*1DEB41I
=?B>9>7
����<�D?�B�
*9<F5BCD59>��$59D8�
.19D5��1>4��<<CG?BD8


�:@4�

+?44��1>95<�75DD9>7
C?=5�C51D�D9=5�9>�D85

�<61


�:@4�

(5D5B�)?CC�1>4�%1B;
'Q�1I��DG?�CD1<G1BDC
?6�D85�+	C5B95C�%�
3B?G4�C=9<9>7�6?B�D85
31=5B1


�:@4�



��

-CA9�75FG�B9K�HC� H<9�0-����CF�5H� @95GH�657?�5:H9F� F9GHCF5H=CB�IGI5@@M
A5?9�H<9=F�5DD95F5B79�5H�H<9�-DF=B;�-DF=BHG���,=7<��5AD69@@�K5G��GHF9H7<=B;
H<9�@9;G�C:�<=G�@=HH@9��FCG@9M
DCK9F98�"
AC8�GD97=5@���#H�G99AG�HC�<5J9�69B9

:=H98�:FCA�5�@=HH@9�5HH9BH=CB�5B8�K5G�;C=B;�B=79@M���#HUG�GH=@@�BCH�H<9�:5GH9GH�75F
CB�H<9�HF57?�6IH�=HG�H=A9G�697CA9�ACF9�5B8�ACF9�=ADF9GG=J9�K=H<�957<�D5GG

=B;� 9J9BH��19�IB89FGH5B8� =H� =G� BCK�69=B;� H=A98�K=H<� 5B� 57HI5@� GHCD�K5H7<	
F5H<9F�H<5B�K=H<�5�75@9B85F����.5�G9C8�G5�3?E<4�C1I�D85�C1=5�6?B�D85�549D?B�1C
85�=1CD5BC�D85�>5G�549D?B91<� )��2ED�D81DQC�1�CD?BI�6?B�1>?D85B�D9=5
�
�
��

15G�H<=G�H<9�:=FGH�9J9BH�:CF�!@9B�,9MBC@8GU� 099���19�G99A98�HC�H<=B?�GC�
-5B8M�&9=H<�5B8��9B��F5;;� �A589�;F95H�DFC;F9GG� =B�:IFH<9F�GCFH=B;�H<9

F9@=56=@=HM�C:�H<9�:CFA9FUG��I;5HH=�.
���-D97=5@	�H<9�R-7F5A6@=B;��;;�S��-5B8M
A5B5;98�5�:9K�;CC8�G9GG=CBG�CB�-5HIF85M�5B8�<=G�GA=@9�HC@8�IG�5@@�K9�B998

98�HC�?BCK���

(=7?�!F9K5@�<58�<=G�B9K@M�F9GHCF98�'CF;5B�*@IG���-ID9F�-DCFH�CIH�:CF
H<9�:=FGH�H=A9���$C9� I@@9F�<58�<=G�B9K
HC
<=A�&CHIG����CB�H<9�HF57?�5B8�8=8
@5DG�K=H<�J9H9F5B� $�5B8�&CHIG����F579F�$CG9D<��9&I7=5�K<C�G<CK98� I@@9F
H<9�K5M�5FCIB8�H<9�HF57?�=B�5� CFAI@5�75F����CH<�5F9�;9HH=B;�F958M�:CF�H<9�&=A9
,C7?�*5F?�"=GHCF=7� 9GH=J5@�H<=G�&56CF��5M�K<9B�H<5H�9J9BH�K=@@�<CGH�H<9� $
�=5ACB8�$I6=@99�1CF@8�.CIF�K=H<� $G�:FCA�5@@�CJ9F�H<9�KCF@8�

.<9�B9LH�9J9BH	�H<9��AD=F9��ID�F579G�=B�$IB9	�K=@@�69�<=GHCFM�6M�H<9�H=A9
H<=G�GHCFM�=G�DI6@=G<98�6IH�K9�K=@@�69�<CD=B;�:CF�69HH9F�K95H<9F���.<=G�7CA9G
K=H<�BC�;I5F5BH99G	�H<CI;<����:H9F�5@@	�=HUG�GH=@@�(9K��B;@5B8�

4?G�C=9D8�1>4�:@4

<=G��@:5�!=I@=9HH5�<9@8�C::�5�<5F8�7<5F;=B;�*5I@�!@MBB�=B�<=G�F98��@:5����.<9
9J9F�DCDI@5F�-5BHC�-D585FC�=B�<=G��@:5�!=I@=9HH5�-DF=BH�09@C79�:=B5@@M�D5GG98
H<9�*CFG7<9�����7CID9�C:�$=A�-H9=B�� �.<5H�K5G�5�D5FH=7I@5F@M�;F95H�65HH@9� HC
K5H7<��

)B9�C:�H<9�;9BI=B9�D@95GIF9G�C:�K5H7<=B;�H<9�F57=B;��H<=G�K99?9B8�K5G
G99=B;�H<9�(5B5�5D��9<C 8IC�C:��'5F7�5B8�*5I@��9B8FCB�CIH�CB�H<9�HF57?�=B�H<9
G5A9�;FCID�� �*5I@�<58�H<9�:5A=@M��@:5�K<=@9�<=G�858�ACHCF98�6F=G?@M�=B�H<9
.C>9=FC����#B�H<9�F5=B�H<9�GCB�K5G�5�:5=F�6=H�EI=7?9F�6IH�5G�H<9�HF57?�8F=98�CIH�CB
-5HIF85M�'5F7�G<CK98�H<9�MCIB;�A5B�5�7@95B�D5=F�C:�<99@G���

)938��1=@25<<QC� 	2?=2�C@5391<
=?D?B9>7�4?G>�D85�213;�CDB1978D
G89<5�4?9>7�9DC�25CD�9=@B5CC9?>
?6�N+85�$9DD<5��>79>5�D81D
�?E<4
O

�:@4�



��

� � � � � � � � � � � �
� � � � � � � � � � � �

� � � ��:CF�H<9�B9LH����M95FG�=B�0-����9J9BHG�H=@@�5�A5>CF�G<IBH
5 � � � � � � � � � � � � � �

� � � � � � � � � � � �
� � � � � �&=?9�A5BM�C:� H<9�GIFFCIB8=B;

A � � � � � � � � � � � � � � �
� � � � � � � � � � �
�

� � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � �
� � � � � � � � �

� � ��B514I
D � � � ������

�

� �
�
� � �

� � �
�



��

�" 
��� ����
���� 
��� ����� 	 �!���


"�����"���� �

�9HK99B�AM�>IB=CF�5B8�G9B=CF�M95FG�C:�<=;<�G7<CC@	�AM�:5H<9F�K5G�GI::=

7=9BH@M�7CBJ=B798�C:�AM�=BH9F9GH�=B�C@8�75FG�HC�7CBG=89F�5GG=GH=B;�A9�=B�H<9�DIF

7<5G9�C:�5�'C89@�R�S� CF8	�=:�#�:CIB8�H<9�RF=;<H�CB9S��#�<58�:5@@9B�=B�@�@CJ9
M95FG� 95F@=9F�K=H<� 5� ����� CF8�KCC8M�K5;CB	� 8975M=B;� 5K5M� =B� 5� :=9@8� CB
&=HH@9��F5B69FFM�#G@5B8�=B�'5=B9	�6IH�H<9�CKB9F�8=8�BCH�K5BH�HC�D5FH�K=H<�=H
�D5FH=7I@5F@M�HC�5B����M95F�C@8�6CM�5H�H<9�657?�8CCF��5B8�#�K5G�HIFB98�5K5M��#B
F9HFCGD97H	�=H�K5G�HCC�:5F�;CB9�:CF�5�EI=7?�5B8�95GM�F9GHCF5H=CB	�AI7<�HC�AM
;F95H�GCFFCK	�GC�CB�AM�@5GH�J=G=H�HC�H<9�=G@5B8�=B����
	�#�F9ACJ98�H<9�F58=5HCF
5B8�;5G�75DG�5G�K9@@�5G�H<9�G<=:H�?BC6�5G�GCIJ9B=FG�

#�G=;B98�ID�:CF�H<9�*5;9UG�'C89@�R�S�A5=@=B;G�:FCA�"5J9F<=@@	�("�K<=7<
K9F9�5@K5MG�95;9F@M�5K5=H98�5B8�AM�:5H<9F�5B8�#�9J9B�D5=8�5�75@@�CB9�-5HIF85M
HC�F9J=9K�H<9�=BJ9BHCFM�C:�H<9=F�J5F=CIG�65FBG��#�F9A9A69F�7CBG=89F=B;�5����

�CID9�K<=7<�<58�699B�7IH�8CKB�HC�5�HCD@9GG�756F=C@9H��9LD9BG=J9�5H����

	
;=J9B�H<9�KCF?�F9EI=F98��5B8�5������ CF8�*<59HCB�H<5H�G99A98�HC�<5J9�57F9G
C:�G<99H�A9H5@	�6IH�BCH<=B;�9@G9�5DD95@98	�GC�H<9�EI9GH�7CBH=BI98�

+85�B5=19>C�?6�D85�%?45<���@93;E@�?>�$9DD<5��B1>25BBI�!C<1>4�1�F5BI�F5BI�<?>7
D9=5�17?
����������������������������������������������������������������������������������������������<59D8�

K � � � � � � � � � ��=HG�H<9
� � � � � � � �.<=G�CB9�=G�5ACB;GH�H<9�F5F9GH�C:�H<9
F ��)B@M����K9F9�7F95H98�K=H<�H<9�BIA69F�7IFF9BH@M�9LH5BH�:9K9F�H<9B��
�

. � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � �
� � � � � � � � � �

� � � � � � � � � � � �
� � �

� � � � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � � � � � �
� � �

� � � � � ��H<9�75F�K5G�85A5;98�=B�5B�577=89BH�K=H<
5�6IG�=B��I9BCG��=F9G�

1 � � � � � � � ��H<9��@:5�5B8�CH<9F�DFCD

9 � � �

� � � � � �����������81C�1�CD?	
B � � � � ���������������������������������������������������C
C=9D8�



��

.<9B�=B�$IB9�C:�����	�CIH�8F=J=B;�K=H<�AM�ACH<9F�=B�B9=;<6CF=B;�HCKB�C:
19GHKCC8	�#�GD=98�5�:5A=@=5F�G<5D9�B9LH�HC�5�65FB�5H�H<9��95B� 5FA	�5�@C75@
DFC8I79�:5FA��.<9F9	�IB89F�5�H5FD	�GHCC8�5������.I8CF�G985B	�5@@�6@57?�K=H<
RGHF5KS�K<99@G�5B8�5�897=898@M�<CA9A589�=BH9F=CF��#H�K5G	�<CK9J9F	�F95GCB

56@M�DF9G9BH56@9�5B8�:F9G<�:FCA�H<9�-CIH<��0=F;=B=5�	�GC�H<9F9�K5G�BCH�AI7<	
=:�5BM�FIGH��#H�K5G�5@GC�CB@M���

�5B8�=H�GH5FH98�F=;<H�ID	�GC�5:H9F�GCA9�657?
5B8� :CFH<�69HK99B�C@8�A5B��95B�5B8�AM�C@8�A5B	� #�6975A9� H<9�GCA9K<5H
=B7F98I@CIG�CKB9F�C:�5�'C89@�R�S� CF8��

+85�%?45<���381CC9C�C8?G9>7�C?=5�@B?7B5CC�1C�9D�G1C�259>7�2B?E78D�213;�D?
<965�2I�1�F5BI�5>D8EC91CD93�I?E>7�=1>
��&?D�AE9D5�C?�I?E>7�D?41I��D8?E78
�

�<59D8�

+85�+E4?B�3?=9>7�8?=5�6B?=�D85�@19>D�C8?@
��������������<59D8�

� � � � � � � � � � � � � � �
� � � � � � � � � � � �
� �����=?B5�<?F5<I�1B91�3?E<4�>?D�81F5�3?=5�6B?=

D � � � � � � � �����������C
C=9D8�



��

#�8=8�BCH�8F=J9�H<9�75F�AI7<P=H�K5GBUH�F9;=GH9F98�5B8�H<9�6F5?9G�K9F9�H9F

F=6@9	�6IH�5:H9F�5�M95F�C:�:=88@=B;�K=H<�=H	�#�897=898�HC�H5?9�=H�5D5FH�5B8�69;=B�5
:F5A9
ID�F9GHCF5H=CB��#�K5G�:CFHIB5H9�H<5H�AM�D5F9BHG�<58�5�@5F;9�65FB�K<=7<�#
DFC799898�HC�:=@@�K=H<�H<9�J5F=CIG�GI65GG9A6@=9G�C:�H<9�R�S���G�=G�HMD=75@�C:
ACGH� ��
��� M95F� C@8G	� AM� 5HH9BH=CB� K5B89F98� HC� CH<9F� =BH9F9GHG� 5B8� H<9
F95GG9A6@M�5B8� F9GHCF5H=CB�GH5@@98	�6IH� :=B5@@M�5:H9F� G9J9F5@�M95FG�5B8�5� :9K
K5FB=B;G�56CIH�<5I@=B;�=H�C::�HC�H<9�>IB?M5F8�=:�=H�K5GBUH�:=B=G<98�6M�H<9�9B8
C:�H<9�GIAA9F�������	�#�:CIB8�H<9�ACH=J5H=CB�5B8�:=B=G<98�=H�K=H<�H<9�<9@D�C:
5� :9K� ;9B9FCIG� :F=9B8G��.<9� CF=;=B5@� 7C@CFG� C:� J5;56CB8� ;F99B	� FC7?�ACGG
;F99B	�6@57?�:9B89FG�5B8�GHF5K�K<99@G�K9F9�F9HIFB98�HC�H<9�9LH9F=CF�5B8�H<9
F58=5HCF�5B8�;5G�75DG� �F9
B=7?9@98��5G�K9@@�5G� H<9�G<=:H�?BC6�C:� H<9�8CCA98
&=HH@9��F5B69FFM�#G@5B8�KCC8M�K9F9�:=HH98�=B�A9ACFM�C:�H<9�CB9�H<5H�K5GBUH
A95BH�HC�69�

#�K=G<�#�7CI@8�G5M�H<5H�#�GH=@@�CKB98�H<9�.I8CF�G985B	�6IH�K<9B�#�6CI;<H
H<9�.98�15@9G��'1�����=B�H<9�GIAA9F�C:��

�	�GCA9H<=B;�<58�HC�@95J9�H<9
;5F5;9	�5B8�=H�K5GBUH�;C=B;�HC�69�H<9��I;5HH=���:H9F����M95FG�C:�CKB9FG<=D	�#
GC@8�=H�HC�5�@C75@�:F=9B8�5B8	�<5DD=@M	�=H�=G�<=G�DF=89�5B8�>CM�HC�H<=G�85M��

�9>1<<I�?ED�6?B�1�4B9F5
�����������������������������������������������������������<59D8�

� � � �
� � � �
� � �

� � � �
� � � �
� � �

����������������

�

� � � ��)?CC�D1;9>7�9>�D85�C978DC
������������������������������C
C=9D8�



��

�5J9�45J9HG?M�F979BH@M�KFCH9���R/B89F�DFC>97HG��#�<99898�H<9�K5FB=B;�HC
F9D@579� 5@@� 695F=B;G� 5B8� 7<97?�6IG<=B;G� =B� GIGD9BG=CB�5BBI5@@M� �<1CD� I51B�C
+538� *5CC9?>� 5B8� :CIB8� GCA9� J9FM� 7CB79FB=B;� <5B8� H=;<H� 5B8� 7CAD@9H9@M
GHF=DD98� 7CADCB9BHG� =B�AM� :FCBH� GIGD9BG=CB� CB� H<9��9J=B
"95@9M��(CH9�� #H
7CI@8�BCH�69�G99B�CF�:9@H�IB89F�GDF=B;�DF9GGIF9��-CCCC	�;CC8�.97<�K5FB=B;�5B8
75IH=CB������

.<9�DFC6@9A�K5G�H<9�IDD9F�7CBHFC@�5FA�6C@HG�K9F9�J9FM�@CCG9��ACJ=B;�6M
<5B8�5B8�CB9�GHF=DD98���)B�"95@9M��<5GG=G�H<9�J=79�&9J9F�G<C7?�=G�5�D5FH�C:
H<9�IDD9F��CBHFC@� 5FA�� #:� BCH� :CIB8� H<9�IDD9F�KCI@8�<5J9� 7CA9�CIH����� BCH
;CC8�5H�5@@�K<=@9�F57=B;������:=L98�BCK�

� � �

-5B8MU�&9=H<UG��'1�����:F=;<H9B98�<=A�CB�H<9�F979BH�"IBB9K9@@�,C58
,5@@M�� ��:H9F� <=HH=B;� 5� 6IAD�5H� GCA9H<=B;� 5DDFC57<=B;�'57<��	� <9�<95F8� 5
R65B;S�5B8�H<9�C@8�;=F@�F9:IG98�HC�ACH=J5H9�5BM�:IFH<9F�� �"=G�=B=H=5@�F957H=CB
K5G�H<5H�<9U8�6@CKB�5�HMF9����@@�:CIF�K9F9�GH=@@�<C@8=B;�5=F	�H<CI;<����-CA9H<=B;
G9F=CIG�A97<5B=75@����.<9�9B;=B9�KCI@8�HIFB�CJ9F�6IH�KCI@8BUH�:=F9�CF�7CCD

9F5H9�5H�5@@�����.<9�75IG9����.<9�FCHCF�<58�6CIB798�<5F8�9BCI;<�=BG=89�H<9�8=G

HF=6IHCF�HC�85A5;9�=HG9@:����#HUG�5B�95GM�:=L�6IH�5�J9FM�B9K�DFC6@9A�K=H<=B�H<=G
KF=H9FUG�9LD9F=9B79�

� � �

)IF�:F=9B8	��5B��5J=G	�H<9�DI6@=G<9F�C:�9!*$4/28��".&�: F9DCFHG�H<5H�<9
<5G�5�&5;CB85�'���H<5H�<58�699B�F5798�CB�H<9�&9:H��C5GH�5G�5�<95J=@M�AC8=

:=98�K99�695GH=9���#H�B998G�5B�5DDFCDF=5H9�F95F�<5@:�HC�H<9�6C8M�6IH�:FCA�H<9�:=F9
K5@@�:CFK5F8�G<9UG�:=B9���19�K=@@�69;=B�@95B=B;�CB�<=A�HC�;9H�=H�HC;9H<9F�5B8
7CA9�CIH�HC�>C=B�CIF�DF9K5F�7@5GG���9!*$4/28��".&: <5G�699B�5�6=;�GIDDCFH9F
C:�CIF�DF9K5F�9::CFHG�5B8�K9�5F9�ACGH�;F5H9:I@�

( / 3 3 * 0 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�&$&.4��$15*3*4*/.3���&34/2"4*/.3���&0"*23

".%�"33/24&%��&$)".*$",��*.54*"

�J1F5DC;I�



��

�C6�19669F�=G�A5?=B;�GHF=89G�CB�<=G� 0�:CF�H<9�DF9G9FJ5H=CB�7@5GG���"9
DFCA=G9G�5�ACF9�CF�@9GG�GHC7?�01�9B;=B9�=B�H<9�657?�5B8�5B�5HHF57H=J9�@=J9FM�
�LD97H�=H�@5H9F�=B�H<9�G95GCB�HC�69�7CAD9H=B;�K=H<�!@9B�,9MBC@8GU�G=A=@5F�099
5B8�H<9�J5F=CIG� CFA75FG�

� � �

$9::� ,5:5@5:� H9@@G� IG� H<5H� <9UG� >IGH� GC@8� H<9�'!
.�� HC� 5B� 9BH<IG=5GH� =B
�9@;=IA����19�K=G<�=H�A=;<H�<5J9�GH5M98�=B�H<9�7@I6�6IH�H<5H�K5GBUH�A95BH�HC
69����$9::UG�K5G�CB9�C:�H<9�B=79GH�9L5AD@9G�K9UJ9�9J9F�G99B�

� � �

-D95?=B;�C:�.�UG	���$C<B�-7<=9::9@=B�<5G�897=898�HC�DIH�<=G�ID�:CF�G5@9�5B8
7CB:=B9�<=G�7CAD9H=H=CBG�ACHCF=B;�HC�H<9�0C@JC����$C<BUG�9L5AD@9�=G�695IH=:I@

@M�GCFH98�5B8�F9@=56@9�A97<5B=75@@M�K=H<�5�89@=;<H:I@@M�=BJ=H=B;�D5H=B5����&9HUG
<CD9� =H� GH5MG� =B� H<9� 7@I6� 5G� 5� F9;I@5F� D5FH=7=D5BH� =B� H<9� DF9K5F� 7@5GG�� � �C55
14F5BD�9>�D85�213;�?6�D89C�9CCE5�6?B�45D19<C�

���',)�=5=25BC�?6�D85
� � � � � �

� � � � � �
� � �
�

� � � �
� � � �
� � ��

�

� �
� �

� �
� � � �

� �

�:@4�

�:@4�



�


.<9�F979BH�!F99BK=7<��CB7CIFGU�-IB85M�G9GG=CB�:CF� CF9=;B�5B8�-DCFHG
�5FG�K5G�B95F@M�CJ9FFIB�6M�H<9�0-������

.<9� �A9F=75B� �I;5HH=
�@I6� <58� A589� =H� 5� :C7IG
9J9BH� :CF� H<=G� M95F� 5B8
6FCI;<H� CIH� GCA9H<=B;� =B� H<9
F5B;9�C:����75FG�� �.<9M�GD9BH
HKC� 85MG� HCIF=B;�F5@@M=B;� =B
H<9�5F95�5B8�H<9B�5HH9B898�H<9
,5@@M�9B
A5GG9����-5B8M�&9=H<
K5G�CB@M�CB9�C:�H<9�BIA69F�HC
<5J9� 699B� 5K5F898� 5� A5>CF
DF=N9�� "9� HCC?� <CA9� H<9
(5H=CB5@��IHCACH=J9�"9F=H5;9
�K5F8����CB;F5HI@5H=CBG����

�BCH<9F� 0-���� A9A

69FUG� � �<9UG� 5� @=HH@9� G<M�� 75F
HCC?�<CA9��9GH�=B�-<CK�

� � �
� � �

� �

� �
� �
� � � �

� �
�

� � �
�
� �

� � �



��

� � � � � � � � � � � �
� � � � � ��'DD?�814�4?>5�F5BI�G5<<�G9D8�D81D�31B

2 � � � � �����������������������������������������������������������������������C
C=9D8�

�����������	�

� � �

(=7?�!F9K5@�HCC?�<CA9�GCA9�<5F8K5F9�K=H<�<=G��@H5��15@H9F��=G9BGH5F?
@CC?98�HC�69�=B�@=B9�:CF�5B�5K5F8�K=H<�<=G�-=5H5�5G�K9@@���.<9F9�K9F9�@=?9@M�CH<

9FG�588=B;�HC�H<9=F�HFCD<M�75G9G�

� � �

*9H9F��<5F@5D�<58�<=G�.
�
�CB�H<9�:=9@8�5G�K9@@�6IH�K=H<�5�6@CKB�9B;=B9��
)B9�C:� H<9�D=GHCBG� @CC?98� HC�69�CB@M�J5@I56@9�BCK�5G� 5�D5D9FK9=;<H�� � �"9
DFCA=G9G�H<9�75F�657?�CB�H<9�FC58�J9FM�GCCB�

� � �

19� 5@GC� H<=B?� K9� G5K� �<F=GGC� ,<95I@H� 9B@=;<H9B=B;� H<9�A98=5� CB� H<9
9779BHF=7=H=9G�C:�8F=J=B;�5�!*��I;5HH=�CB�H<9�<=;<K5M����.<9�=BH9FJ=9K9FG�K9F9
<9@8�=B�F5DH�5HH9BH=CB�

�8I=1>�



��

.<9�98=HCF=5@�",!	�R-5A5BH<5	S� =G�B95F=B;�7CAD@9H=CB�C:�<9F�7CGA9H=7
F9GHCF5H=CB���-<9�G<CI@8�69�7CAD@9H9�5G�H<=G�=G�69=B;�F958���.<9�F9GI@HG�5F9�D<9

BCA9B5@����

.<9�DFC>97H�69;5B�@=?9�GC�A5BM�CH<9FG�������>IGH�5�EI=7?�R:F9G<9B=B;�S���#H
ACFD<98�=BHC�5�65F9�A9H5@�F9GDF5M�K=H<�H<9�6C8M�KCF?�69=B;�GACCH<98�5B8
GHF5=;<H9B98� HC� DF9HHM�AI7<� 7CB7CIFG� 7CB8=H=CB�� � �19� B9J9F� @95FB	� 8C�K9�
-H=@@	�CIF�:F=9B8	�$C<BBM�'CFF=G	�K<C�<5G�8CB9�H<9�KCF?	�=G�HC�69�7CB;F5HI@5H

98� 5B8� H<5B?98� :CF� 5�ACGH� 5A5N=B;�5B8�89H5=@98� >C6�� �"9� =G� 5� H5@9BH98� 5B8
=ADF9GG=J9�D5=BH9F�

� � � � � � � � � � � � � �
����������������������������������������������������������������������������������������C
C=9D8�

% � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � � � �
�
� � � � � � � � � � � �
� � � � � � � � �
� � � � � � � � � � �
� � � � � � � � �

� � � � � � �
� � � � � � � � � � � � � � �

�:@4�

�:@4�



��

� � �

��BCH9�:FCA�15@H9F��=G9BGH5F?�;CH�<9F9�5G�K9�K9F9�;9HH=B;�F958M�HC�;C�HC
DF9GG����"9�KF=H9G�K=H<�G58�B9KG�5B8�5�F9A=B89F�C:�H<9�85B;9FG�C:�79@@�D<CB9G�

�??4�%?B>9>7��"9=��
*?BBI�D?�B5@?BD�D81D�16D5B����I51BC�?6�61=9<I�?G>5BC89@�1>4�+$��=I�
���

*!�+����*��
��G1C�9>F?<F54�9>�1�C5B9?EC�133945>D�+8EBC41I�"E>5��D8
��6D5B
D85�"E>5��D8��B55>G938��?>3?EBC��G85B5�9D�D??;�1>?D85B�1G1B4��9D�G1C�DB1>C	
@?BD54�D?�#5>D��19>�C��ED?=?D9F5�)5CD?B1D9?>C�9>�*DB1D6?B4���+�D?�144B5CC�1
4B9F5129<9DI�9CCE5
�(B?2<5=�C?<F54
��!D�G1C�259>7�B?14�D5CD54�2I��81B<5C���89@�
.522�� �ED?=?D9F5� )5CD?B1D9?>�C� 8514� D538>9391>�� D85� 31BC� 31B5D1;5B
�.89<5
CD?@@54��1D�1�DB16693�<978D��C97>1<�?>�D?�=1;5�1�<56D�DEB>��1�G?=5>��B5@?BD54<I�
�CE==?>C� 9CCE54��?>�85B�@8?>5�89D�89=�1D� C@554��5HD5>C9F5<I�41=179>7� D85

� � � � � � � � � � � � �����C
C=9D8�

� � � � � � � � � � � � � �
� � � � � � � � ��������������������������������������������������C
C=9D8�

�:@4�



��

B51B�?6�=I�31B��C@9>>9>7��89@�1B?E>4�1>4�@EC89>7�89=�9>D?�1�31B�9>�6B?>D�?6
89=� 41=179>7� D85� <56D� 6B?>D� ?6� =I� 31B
� +85� 3B16DC@5?@<5� 1D� �ED?=?D9F5
)5CD?B1D9?>C��1>4�8?@56E<<I�G85>�1>4�G85B5�>535CC1BI��1CC9CD1>35� 6B?=� D85
*!�+���3?<<53D?B�1>4�B5CD?B1D9?>�3?==E>9D95C��1B5�D1;9>7�?>�D85�41E>D9>7�D1C;
?6�B5CEBB53D9?>�
��'�*��&/'&�� �-����+�!$�$!� +�*'�#�+��$�&*��&�
��0�$
�.?B;�9C�1<B514I�E>45BG1I�D?�B5CD?B5�D85�31B��>?D�?><I�D?�9D�C�?B979>1<
7<?BI�2ED�9>�9D�C�?B979>1<�3?<?B
��<<�D89>7C�259>7�5AE1<��1D����I51BC�?<4�*!�+�
�*��
��?>5�?6�5<5F5>��-�*!�+��C�2?4954�2I��1<2?��16D5B�9D�C�69BCD�DBE5�B5CD?B1	
D9?>�G9<<�25�213;�?>�D85�C8?G�695<4�9>�D85�C@B9>7�?6���
��G9D8�1>�1445>4E=�D?
D85�31BC�89CD?BI�5H@<19>9>7�D85�9>3945>D�1C�9D�9C�259>7�4B9F5>��C8?G>�1>4�1@@B5	
391D54

�5CD��
.1<D5B��9C5>CD1B;

� � �
� � � �

� � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � �
� � �

� � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � � � � �
� ��&��.�,,����#�').),#��

. � � � � � � � � � � � � � � � H<9�A5BM
: � � � � � �

� � � � � MCI� D5GG� 6M�  9FF5F=	� B9LH� HC� �@:5	� B9LH� HC
' � � � ��#H�?99DG�;C=B;�CB�5B8�=H�?99DG�;9HH=B;�69HH9F�

. � � � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � � ��.<9B	

�



��

�B8�5�79@@�D<CB9�GHCFM�K=H<�5�<5DD=9F�9B8=B;�
,9HIFB=B;�<CA9�HC�H<9�CH<9F�G=89�C:�H<9�F=J9F�:FCA�5�;5H<9F=B;�H<5H�=B7@I8


98�5�6IB7<�C:�0-����:C@?G�5H�-5AI9@� �����'CFG9UG�9GH5H9	�&C7IGH�!FCJ9	�=B
*CI;<?99DG=9	� �'=7<59@��=*@97C�<58�<=G�CKB�58J9BHIF9�5H� H<9�K<99@�C:�<=G
�I;9M98�-DF=H9	�R�CC�S���

N�6D5B�1�CD?@�D?�F9C9D�=I�%?=��!�CD?@@54�1D�)?CC9��5<9�1>4�7B12254�C?=5
CDE6654� @5@@5BC�� 1� 38E>;� ?6� (B?F?<?>5�� 1>4� 1� C?@B5CC1D1
��D� D85� B579CD5B�� !
3?E<4�>?D�B5C9CD�1�31>>?<9
�!�3B?CC�D85�2B9475�1>4�D85�31>>?<9�31<<C�D?�=5�6B?=
D85�217
��C�!�=�5>:?I9>7��D89C�!�=�C?�7??4�I?E�C8?E<4>�D�81F5�=5��!�@1CC�1�CD1D5
DB??@5B��G8?�6?<<?GC�=5�1>4�D85>�CD?@C�=5�?>��G
� 5�D5<<C�=5�!�G1C�?>�D85
@8?>5��1>4�D?�81>4�?F5B�=I�<935>C5�1>4�B579CDB1D9?>��!�5H@<19>��!�G1C�51D9>7�1
�1>>?<9��=I�@8?>5�9C�?F5B�9>�D85�@1CC5>75B�4??B�@?3;5D
� 5�49C17B55C�1>4�G5
3?>D9>E5��<??;�1D�=I�C89BD��29DC�?6�31>>?<9�?>�=I�C89BD��1>4�@?G45B54�CE71B�?>
=I�E@@5B�<9@
�*D9<<�8?<49>7�D85�31>>?<9�!�D5<<�89=�%I�@8?>5�9C�=175>D1��1>4�9D�C
9>�D85�4??B�@?3;5D�?>�D85�@1CC5>75B�C945
�.9D8�1�4E29?EC�<??;�85�CD9<<�G1>DC�D?
C55�=I�@1@5BC
�!�D5<<�89=�>?��!�F5�2B?;5>�>?�<1G��I?EQB5�CD?@@9>7�=5�6?B�51D9>7
1�31>>?<9
� 5�9C�>?G�C>?BD9>7�?ED�<1E789>7�1>4�D5<<C�=5�!�=�6B55�D?�7?
�$965�9C
7??4�G9D8�1�31>>?<9
O

19�5F9�BCK�GI;;9GH=B;�H<5H�0-����8F=J9FG�K=H<�79@@�D<CB9G�=B�H<9=F�75FG
G<CI@8� 5@GC� 69� 79FH5=B� HC� 588� �5BBC@=� HC� H<9=F� 9A9F;9B7M� 9EI=DA9BH� @=GH�
'5M69�75FFM�5�G97CB8�CB9�5G�K9@@���.<9�HFCCD9F�A=;<H�69�<IB;FM�



��

���
�������������
�����������	��



��

� � ��
�����������	��



��

� � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � � � � � �
� �'=7<59@��=*@97C�<58�<=G�CKB�58J9BHIF9�5H� H<9�K<99@�C:�<=G

� � � ���
N � � � � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � � � � � � � �
� � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � �
� � �
� � � � � � � � � � � �
� � � � � � � � � � �
� � � � � � ��.<9�HFCCD9F�A=;<H�69�<IB;FM�



��

� � � � � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � � � � � � � �
� � � � � � � � � � � � �

�
�

0-����-DF=B;�.97<�-9GG=CB�
�@I6�0=G=HG�H<9��IF=5B5��C@@97H=CB

*D?BI�1>4�(8?D?C�2I�*51>�*=9D8

�9=B;�5�A9A69F�C:�H<9�0=BH5;9�-DCFHG�75F��@I6�C:��A9F=75�MCI�<5J9�5
7<5B79�HC�K=HB9GG�GCA9�C:� H<9�ACGH�9L7=H=B;�5B8�GD97=5@�5IHCAC6=@9G� =B�H<9
KCF@8	� CH<9F� A9A69FG� <5J9� H<9� <CBCF� HC� HC� 8F=J9� 5B8� 7CAD9H9� K=H<� H<9G9
IB=EI9�A57<=B9G�5G�K9@@�

"5J9�H<9�A9A69FG�697CA9�>5898�6M�H<9G9�FC@@=B;�6=HG�C:�5FH��
#G�H<9F9�GH=@@�GCA9H<=B;�CIH�H<9F9�H<5H�K=@@�;9H�5B�9BH<IG=5GHUG�>I=79G�:@CK


=B;�
.<FCI;<�5�8CCF�=B�GI6IF65B��CBB97H=7IH�5�:9K�J9FM�@I7?M�A9A69FG�C:�H<9

0-����5HH9B8=B;�H<9�-DF=B;�.97<�G9GG=CB�K9F9�HF5BGDCFH98�HC�5BCH<9F�KCF@8�
.<=B?�C:�=H�5G��@588=BUG��5J9	�CF�H<F99�K=G<9G�:FCA�5�J9FM�;9B9FCIG�!9B=9	�CF
5@@�H<9�7<C7C@5H9�1=@@M�1CB?5�7CI@8�<95D�CB�MCI	�6IH�=HUG��&&���,-��

1<5H�=H�=G	�=G�H<9�7C@@97H=CB�C:�HKC�5B8�:CIF�K<99@�#H5@=5B�5FH�C:�A9A69F
&5IF9B79��IF=5B5���&��.�,,����#�').),#��

.<9F9�=G�BC�K5M�HC�GH5M�7CC@�5G�MCIF�9M9G�GH5FH�HC�FC5A�CJ9F��H<9�A5BM
:@CK=B;�G<5D9G�:FCA�'5F5B9@@C	�'=@5B	.IF=B�5B8��C@C;B5�

#HUG� G9BGCFM� CJ9F@C58� 5G� � MCI� D5GG� 6M�  9FF5F=	� B9LH� HC� �@:5	� B9LH� HC
'5G9F5H=	�B9LH�HC�-#�.����#H�?99DG�;C=B;�CB�5B8�=H�?99DG�;9HH=B;�69HH9F�

.<9F9�5F9�9L5AD@9G�C:�H<9�5FH=G5BGU�<5B8M�KCF?�:CF�FC58�5B8�HF57?�GH5FH

=B;�8IF=B;�H<9�DF9
K5F�9F5�5B8�DFC;F9GG=B;�HC�H<9�A=8����
G�

&=?9�=B�5B�#H5@=5B�CD9F5	�MCI�H<=B?�MCI�<5J9�F957<98�H<9�7F9G79B8C���.<9B	

�:@4�



�


� � � � � � � � � � � � � �
���"9�KF=H9G�K=H<�G58�B9KG�5B8�5�F9A=B89F�C:�H<9�85B;9FG�C:�79@@�D<CB9G�

� � � �
� � � � � � � � � � � � �

� � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � �
� � � ��!D�G1C�259>7�B?14�D5CD54�2I��81B<5C���89@�

. � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � �

+85�������%1C5B1D9�814�1�3B?G4�?6�14=9B5BC�1B?E>4�9D�1<<�41I
�����C
C=9D8�

'>5�31>�69>4�>51B<I�1>I��<61�?>5�45C9B5C�1D�D85��EB91>1��?<<53D9?>�2ED�D89C�@1BD93E	
<1B����9C�12?ED�1C�7<1=?B?EC�1C�D85I�75D
��������������������������������������������������C
C=9D8�

�



��

� � � � � � � � �
��-<9�G<CI@8�69�7CAD@9H9�5G�H<=G�=G�69=B;�F958���.<9�F9GI@HG�5F9�D<9


B ���
. � � � � � � � � � � � � ���#H

A � � � � � � � � � � � �
� � � � � � � �19� B9J9F� @95FB	� 8C�K9�

- � � � � � � � � � � � � �
� � � � � � � � � � �"9� =G� 5� H5@9BH98� 5B8

= �

%1I25� D85�=?CD� 251ED96E<� ?6� 1<<� D85� �5BB1B9� ���C�� D85� *.�� 81C� 9DC� C81B5� ?6
14=9B5BC
����������������������������������������������������������������������������������������C
C=9D8�

%5CCBC
�%9D385<<���?;��1>4�)161<16�3?>CE<D9>7�>51B�D85����*�%1C5B1D9

�C
C=9D8�

=B� H<9�6@=B?�C:� 5B� 9M9	�MCI�5F9� GH5F=B;� 5H� GCA9H<=B;�ACF9�695IH=:I@�CF�DIF

DCG9:I@� H<9B� H<9�A577<=B5� H<5H�<58� >IGH�699B� H5?=B;�ID�5@@� MCIF� 5HH9BH=CB� 5
ACA9BH�5;C�

(CH�CB@M�5F9�H<9�75FG�695IH=:I@�
�A5BM�<5J9�5A5N=B;�GHCF=9G�69<=B8�H<9A�
.5?9	� :CF� =BGH5B79	� �IF=5B5UG� ����!.��� (�,.� -DM89F�� #H� A589� 5B

5DD95F5B79�=B�H<9�CF=;=B5@�R.<CA5G��FCKB��::5=FS�5B8�K5G�F5798�6M��9B=G9
'7�@I;;5;9�5B8�'5F=5BB9S*=B?=9S�,C@@C�HC�G97CB8�=B�7@5GG�5B8�G9J9BH99BH<
CJ9F5@@�=B�H<9���������<CIFG�C:�-96F=B;�

�@CG9�6M�=G�5�75F�H<5H�=G�7CBG=89F98�CB9�C:�H<9�ACGH�695IH=:I@�75FG�=B�H<9
�



��

%B
��EB91>1�1>4�'DD?�$9>D?>�5H381>754�C?=5�CD?B95C�?6�D85�<1DD5BQC�*!�+��D81D
>?G�B5C945C�9>�D85��EB91>1�3?<<53D9?>
��'DD?�814�4?>5�F5BI�G5<<�G9D8�D81D�31B
213;�G85>�9D�G1C�>5G
�����������������������������������������������������������������������C
C=9D8�

� � �

� � � � � � � � � �
� � � � � � � � � � � � ��.<9F9�K9F9�@=?9@M�CH<


9 � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � � � � � �"9

D � � � � � � � �

� � � � � � � � � � �
� � � � � � � � ���.<9�=BH9FJ=9K9FG�K9F9

< � � �



��

� � � � � � � � �
� � � � � � ��

. � �
� � � � �
� � � �
� � � �

� � � � �.<9M�GD9BH
H � � �

� � � � �
� ���-5B8M�&9=H<

K � � � � � �
� � � �
� � � �
� �

���CB;F5HI@5H=CBG����
� � �
� � �<9UG� 5� @=HH@9� G<M�� 75F

H � � � �

*1>D?�*@141B?�1>4�%?<<I
 9779>C�5>:?I9>7�D85�41I
1>4�D85�3?=@1>I


�C
C=9D8�

%1B;�$5665BDC�C=9<9>7
16D5B�5H1=9>9>7�?>5

?6�D85�<1CD�?6�D85
7B51D��<61�@B?D?DI@5C�

D85�+����


�C
C=9D8�

�B
��5<E391�1>4�%B

�B177�3?=@1B9>7
>?D5C�G89<5�%C

�=1B?C1�<??;C�?>
�

�C
C=9D8�



��

� � � � � � � � � � � ��"9
D � � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � �

� � � � � � � � � � � � �
���19�K=G<�=H�A=;<H�<5J9�GH5M98�=B�H<9�7@I6�6IH�H<5H�K5GBUH�A95BH�HC

6 ���$9::UG�K5G�CB9�C:�H<9�B=79GH�9L5AD@9G�K9UJ9�9J9F�G99B�

� � ���$C<B�-7<=9::9@=B�<5G�897=898�HC�DIH�<=G�ID�:CF�G5@9�5B8
7 � � � � � � ���$C<BUG�9L5AD@9�=G�695IH=:I@

@ � � � � � � � � � ���&9HUG
< � � � � � � � � � � � � � � � �

� � � � � � � �

������

.?G����',)�=5=25BC�?6�D85
�?1B4�9>�?>5�@<135�1D�D85
C1=5�D9=5
�
�
�*3?DD��5><5I��D85
549D?B��")�%9D385<<��1>4
�5?B75�-1@11


�C
C=9D8�

%B
��E<<5B�251=9>7�G9D8�@<51C	
EB5� 1D� 259>7� CEBB?E>454� 2I
CE38�=5381>931<�=17>96935>35
��

�C
C=9D8�

�?>��B5C<1E5B�@?9>D9>7
�8E3;�*38?5>4?B6�D?G1B4
1�@1BD93E<1B<I�45<53D12<5
�5BB1B9��?B�=1I25�D?�D85

B5CD�B??=��

�C
C=9D8�

�



��

� � � ��R/B89F�DFC>97HG��#�<99898�H<9�K5FB=B;�HC
F � � � � � � � � � �

� � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � �

� � � � � � � � � �
� ��:H9F� <=HH=B;� 5� 6IAD�5H� GCA9H<=B;� 5DDFC57<=B;�'57<��	� <9�<95F8� 5

R � � � � � � � � � � �"=G�=B=H=5@�F957H=CB
K � � � � � ���@@�:CIF�K9F9�GH=@@�<C@8=B;�5=F	�H<CI;<����-CA9H<=B;
G � ���.<9�9B;=B9�KCI@8�HIFB�CJ9F�6IH�KCI@8BUH�:=F9�CF�7CCD

9 � � ����.<9�75IG9����.<9�FCHCF�<58�6CIB798�<5F8�9BCI;<�=BG=89�H<9�8=G

H � � � ���#HUG�5B�95GM�:=L�6IH�5�J9FM�B9K�DFC6@9A�K=H<=B�H<=G
K �

� � � � � � � � � �
� � � � � � � � � � � � � � �
� � ��#H�B998G�5B�5DDFCDF=5H9�F95F�<5@:�HC�H<9�6C8M�6IH�:FCA�H<9�:=F9

K � � � ��19�K=@@�69;=B�@95B=B;�CB�<=A�HC�;9H�=H�HC;9H<9F�5B8
7 � � � � � � ��9 � � � � �
� � � � � � � �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � �

� � �



��

� � � � � � � � � � � � �
� � � � � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � � � �
� �
� � � � � � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � � � � � � �

� � � � �����������������������������������������������������������<59D8�

�>��<61�
����+5CD1��9C1
	�G5�C55=�D?�B531<<

.5CC5<C�B139>7�?>5�G9D8
D85�-*����6?B�1�>E=	
25B�?6�I51BC�2ED�D81D
G1C�AE9D5�C?=5�D9=5

17?
����������������

�C
C=9D8�

%B
�-9BB�1>4�%B
��)?CC�D1;9>7�9>�D85�C978DC
������������������������������C
C=9D8�



��

� � � � � � � � � � � � �
� � � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � � ��������������<59D8�

�?B�=1>I�D85�939>7�?>�D85�31;5�1D�D85�5>4�?6�D85�41I�G1C�75D	
D9>7�D?�851B�D89C��
��5BB1B9�-
��C9>79>7�9DC�C?>7�9>�6B?>D�?6
D85�71B175
�����=?B5�<?F5<I�1B91�3?E<4�>?D�81F5�3?=5�6B?=
D85�=?ED8�?6�(1F1B?DD9��89=C5<6�	�	�=5=?B12<5������������C
C=9D8�



��

� �

� � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � �
� � � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � �

� � � � � � � � � � � � � �
� ����������������������������������������������������������������������������������������������<59D8�

KCF@8���9G=;B98�6M� F5B7C�-75;@=CB9�5B8�6I=@H�6M��5FFCN9F=5�'5F5NN=	��=HG�H<9
������@:5�,CA9C�.=DC������-HF585@9���.<=G�CB9�=G�5ACB;GH�H<9�F5F9GH�C:�H<9
F5F9���)B@M����K9F9�7F95H98�K=H<�H<9�BIA69F�7IFF9BH@M�9LH5BH�:9K9F�H<9B��
�

.<9F9� 5F9� 5@GC� 75FG� H<5H� <5J9� <58� 5IHCACH=J9� FCM5@HM� D=@CH=B;� H<9A�CB
GCA9�C:�H<9�ACGH�;@5ACFCIG�5B8�85B;9FCIG�HF57?G�5FCIB8�H<9�KCF@8��(5A9G
@=?9�,C8F=;I9N	�*CG9M	��85ACK=7N	�'CGG	�5B8�(IJC@5F=�5F9�6IH�5�:9K�C:�H<9A�
.<9�  @M=B;� '5BH5I5B�15G� 69@=9J98� HC� <5J9� 8F=J9B� H<9��IF=5B5� ��� ��


'CBN5�HC�J=7HCFM�=B�H<9�����'CB57C�!F5B8�*F=L�

�IF=5B5UG� ����� ���'�  9FF5F=� K5G� 5� D5FH� C:� &I=;=� �<=B9HH=UG� (CFH<
�A9F=75B�,57=B;�.95AUG�5HH57?�CB� H<9����<CIFG�C:�&9A5BG�8F=J9B�6M�-5A
*CG9M�5B8�.CBM��85ACK=7N�

.<9F9�5F9�5@GC�75FG�H<5H�69@CB;98�HC�<958G�C:�GH5H9�
#B������H<9��@:5�,CA9C�:57HCFM�F979=J98�5�0�,3�GD97=5@�CF89F�:FCA�H<9

�F;9BH=B9�DF9G=89BH=5@�D5@579��*9FCB�K5BH98�5�GD97=5@�����


� :CF�<=G�J9FM
CKB�

�5FG�@=?9�H<=G�K9F9�BCH�>IGH�K5=H=B;�=B�5�G<CKFCCA�HC�69�G<=DD98��#H�K5G
H5G?98�HC�9B;=B99F�!=IG9DD9��IGGC�HC�:=B8�5�@=?9@M�75B8=85H9��1<5H�<9�75A9
ID�K=H<�K5G�5�����9F@=B9HH5�6C8=98�6M��C@@=��.<9�75F�<58�FIB�5H�H<9��������
<CIFG� C:�&9A5BG�K=H<� BC� @9GG� H<9B� $I5B�'5BI9@�  5B;=C� 69<=B8� H<9�K<99@�
�IGGC�F9ACJ98�H<9�6C8M�5B8�8=8�A5>CF�F9GHCF5H=CB�KCF?�CB�H<9�7<5GG=G	�H<9B
G9BH�=H�C::�HC�75FCNN5F=5��C5BC�HC�;=J9�H<9��@:5�5�B9K�G?=B��-CCB�H<9�*F9G=89BH
<58�<=G�B9K�75F�

1<=@9�=B�H<9�CKB9FG<=D�C:�*9FCB��H<9�75F�K5G�85A5;98�=B�5B�577=89BH�K=H<
5�6IG�=B��I9BCG��=F9G�

1<9B�*9FCB�K5G�89DCG98�5B8�:@98�HC�*5F5;I5M��H<9��@:5�5B8�CH<9F�DFCD

9FHM�K5G�5I7H=CB98�C::�

+85�5H	�1>79?��5H	"E1>�(5B?>��5H	 5>BI�.5CC5<C�����������81C�1�CD?	
B954�89CD?BI�<9;5�65G�?D85BC
���������������������������������������������������C
C=9D8�



��

�� :9K� CKB9FG� @5H9F	� =B� ���
� =H� K5G� CKB98� 6M� 0-���� @9;9B8� "9BFM
19GG9@@G��.<9�75F�K5G�DIF7<5G98�:FCA�H<9�0=BH5;9��5F�-HCF9� =B�(M57?	�(3
5B8�F579�6M�19GG9@@G��:CF�H<9�B9LH����M95FG�=B�0-����9J9BHG�H=@@�5�A5>CF�G<IBH
5H�H<9������*=HHG6IF;<�!*�G=89@=B98�H<9��@:5��#H�K5G�897=898�HC�6F=B;�H<9�75F
657?� HC� =HUG� CF=;=B5@� ;@CFM� 5� �C@@=� GHM@98� 7CID9� 6C8M� K5G� F97F95H98� 6M
-5@J5HCF9��=CA5BH9�C:��IHC7CGHFIN=CB=�-���� �&=?9�A5BM�C:� H<9�GIFFCIB8=B;
A57<=B9G	� H<9�����


�=G�BCH�CB9�HC�G=H�EI=9H@M�=B�H<9�7C@@97H=CB�=H�<5G�699B
657?� HC� &9'5BG	� 5B8� H<9� GHF99HG� C:� 'CB57C	� &CF8� '5F7<UG� 8F=J9K5M� 5B8
&9;IB5�-975�

�IF=5B5UG�7C@@97H=CB�=G�5�@=J=B;	�6F95H<=B;�9BH=HM	�H<5H�GIFFCIB8G�<=G�;I9GHG
K=H<�5@@�H<9�D5GG=CB�5B8�7F95H=J=HM�H<9=F�<CA9@5B8�<5G�HC�C::9F��.<9�9LH9BH�=G�GC
;F95H�CB9�75BUH�DCGG=6@M� F9A9A69F�9J9FMH<=B;� H<5H�K5G�G99B	�6IH�8F95AG�C:
H<9=F�;@CFM�K=@@�F9A5=B�:CF�5�@CB;�H=A9�HC�7CA9�

������$%��B514I
D?�7?�?ED�1719>
������

�C
C=9D8�

'>5�?6��89>5DD9QC
&�)+��5BB1B9
*@I45BC�	�D89C�D9=5
9>�1�3?<?EB�?D85B
D81>�B54


�C
C=9D8�



�


� � � � � � � � � � � �
� � � � � � ��,=7<��5AD69@@�K5G��GHF9H7<=B;

H � � � � � � � ��#H�G99AG�HC�<5J9�69B9

: � � � � � � � � ��#HUG�GH=@@�BCH�H<9�:5GH9GH�75F
C � � � � � � � � � � � � �

� � � � � � � � � � � � �
� � � � ��� � � � � � � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � ��19�G99A98�HC�H<=B?�GC�

- � � � � � �A589�;F95H�DFC;F9GG� =B�:IFH<9F�GCFH=B;�H<9
F � � � � � � � � � ��-5B8M
A � � � � � � � � � � � � � �
� � ��
( � � � � � � � � � � � �

� � � �$C9� I@@9F�<58�<=G�B9K
HC
<=A�&CHIG����CB�H<9�HF57?�5B8�8=8
@ � � � � � � � � � � � �

� � � � � � � � ���CH<�5F9�;9HH=B;�F958M�:CF�H<9�&=A9
, � � � � � � � � � � � � �

� � � � � � � � � �
� � � � � � � � � � � � � �

� � � � � � � � � � � ��.<=G�7CA9G
K � � � ���:H9F�5@@	�=HUG�GH=@@�(9K��B;@5B8�

4 � � �

� � � � � � � � � � � � � ���.<9
9 � � � � � � � � � � �

� � � � � � � �.<5H�K5G�5�D5FH=7I@5F@M�;F95H�65HH@9� HC
K �

� � � � � � � � ��H<=G�K99?9B8�K5G
G � � � � � ��'5F7�5B8�*5I@��9B8FCB�CIH�CB�H<9�HF57?�=B�H<9
G � � �*5I@�<58�H<9�:5A=@M��@:5�K<=@9�<=G�858�ACHCF98�6F=G?@M�=B�H<9
. ���#B�H<9�F5=B�H<9�GCB�K5G�5�:5=F�6=H�EI=7?9F�6IH�5G�H<9�HF57?�8F=98�CIH�CB
- � � � � � � � � � � ��

) � � �
� � � �

� � � �
� � � �



��

)5���!CCE5�
�?6���
�
"9=���

.5<<��C9B��!�1=�?F5BG85<=54

"ECD�1�D5BB9693�9CCE5��?><I�C<978D<I�49=9>9C854�2I�?F5B5H@?CEB5�?6�IBC�DB<I

!>�D85�@8?D?�?6�=5�1>4�D85� )��?>�D85�N%944<5��?EBC5�O�9D�G9<<�25�9>D5B	

5CD9>7�D?�C55�8?G�=1>I�@5?@<5�B5=5=25B�D85�>1=5�?6�D85�DB13;�?B�<?31D9?>

-5BI�3<5F5B�?6�I?E���?>93;��D?�?=9D�9D


/?E�81F5�6?B354�=5�D?�@ED�D85�*9=5?>5�%EC5E=�?>�=I�2E3;5D�<9CD
�� 5�1>4
!�D1<;54�1D�1�)14>?B�5F5>D��1C�9D�DEB>C�?ED�85�81C�1>� )�L?B�494�1�65G�I51BC
17?


�5CD�
)?25BD�)9385B

"(��
%B
�)?25BD�)9385B�C�B5F95G�?6�#5>�.
�(EB4I�C�3<1CC93��&E=25B�'>5���
��

@B?=@D54�=5�D?�DEB>�D?�?>5�?6�=I�2??;31C5C�45F?D54�D?�?EB�6B95>4��D85�9>D5B	
>1<�3?=2ECD9?>�5>79>5��1>4�<?31D5�D85�C=1<<�(EB4I�1B51�G85B5�2?D8�=I�#.(
3?@95C�B5C945


!�814�B5@<1354�=I�G5<<�G?B>��1>D1=��??;C�@1@5B213;�3?@I�'6�#9>7C�?6
D85�)?14�����35>DC�>5G��1�=1:?B�@EB381C5�6?B�1�6?EBD55>�I51B	?<4�G8?C5�49C	
3B5D9?>1BI�31C8�45B9F54�6B?=�1�>5GC@1@5B�B?ED5��G9D8�1�
����81B43?F5B�3?@I
6?E>4�?>�5�1I�6?B�E>45B�69F5�4?<<1BC
���!D�C9DC�@B?E4<I�?>�D85�C85<6�>5HD�D?�=I

����3?@I�?6�#5>�(EB4I�C��??;�?6��ED?=?29<5C��2?D8�?6�G8938�1B5�@5BEC54�?>
1>�9BB57E<1B�21C9C�=E38�1C�%B
�)9385B�4?5C�89C
��

�C�=1I�25�5H@53D54��=I�61F?EB9D5�@9535�9C��+8B55�.855<C��B5��>?E78���1

����@9535�6?E>4�9>�
����C�C5AE5<��D8?E78�=I�=9>4�G1>45BC�213;�D?�=I�69BCD
5>3?E>D5B� G9D8� %B
� (EB4I�C� G?B;� G85>� !� 814� 2?BB?G54� D85� <?31<� @E2<93
<92B1BI�C� 3?@I� C?=5D9=5� 9>� D85� <1D5�
���C�1>4�8E>7�?>�5F5BI�G?B4�?6� �+85
%978DI�%5B35B
���+85�C978D�?6�1�@B5	G1B��!�C@51;�?6�+85��B51D�.1B�?6�3?EBC5�
%5B35B�)13512?ED�B5=19>C�?>5�?6�D85�7B51D��D8?E78�B1B5��5F5>DC�9>�=5=?BI


+8?E78�!�69>4�D81D�C?=5�?6�D85�1ED8?B�C�613DC�=1I�25�=?B5�6?B�56653D�D81>
D85�DBED8�G?E<4�G1BB1>D��89C�@B?C5�B5=19>C�?6�D85�7?4C
�+81>;�I?E�%B
�)9385B�
6?B� D85�>55454�B5=9>45B�?6�%B
�(EB4I�C�5HAE9C9D5�3?>DB92ED9?>C�D?�?EB�2??;	
C85<F5C

�855BC�
+'"

� � �
� �

� � �
����<�D?�B�

* �
� �

� �
� � � �

� � �
� �

� � �
� � �



��



��

�51B�"9=�
+85� 3ED	1G1I� 9>� D85� 35>D5B� @9535� ?6� D85� <1CD� 9CCE5� 31E78D�=I� 1DD5>D9?>

2531EC5�=I�61D85B��"?8>�-9BB��B1354�1�
����+1<2?D�
���6B?=�
����D?�
���
����!>
613D�9D�G1C�1�31B�G8938�D85�B54?E2D12<5�*I4>5I��<<1B4�814�=?496954�6?B�B139>7
256?B5�..!!�2I�C8?BD5>9>7�D85�381CC9C�2I�
����<?G5B9>7�D85�B1491D?B�1>4�69D	
D9>7�1�B1D85B�=1;5C896D�DG?�C51D5B�2?4I
�

%I� 61D85B�2?E78D� D85�31B�16D5B� D85�G1B�1>4�16D5B�B52E9<49>7� D85�5>79>5
1>4� CDB9@@9>7� D85� 381CC9C� B978D� 4?G>� 85� 69DD54� 1� B52E9<D�.9<C?>� @B5C5<53D?B
751B2?H�G9D8�1��
���
�B51B�1H<5
�+85>�85�814�)14@1>5<C�B52?4I��D85�31B�G9D8
1�=?B5�1335@D12<5�2?4I
�
+85�@8?D?C�25<?G�C8?G�D85�31B�1D��??4G??4�G85B5�9D�13895F54����=@8�?>�D85
CDB1978D���*85<C<5I�.1<C8�1>4�(B5C3?DD�89<<�3<9=2C
�

� � � � �



��

� � � � � � � � �������������������������������������������������4
C=9D8�

� � � � � � � � � � ��+��������������������������������:@4�

+85�38931>5�1D��??4G??4�=145�?6�CDB1G�21<5C�1>4�>?D89>7�25DG55>�D85
C@53D1D?BC�1>4�D85�133945>D�2ED�G1DD<5�65>39>7�D5<<C�I?E�9D�C�1�49665B5>D�5B1


�6D5B�9D�G1C�C?<4�9D�5>454�E@�9>�/?B;��(1�G85B5�1@@51B5>D<I�D85�?G>5B�814
CDB9@@54�9D�1>4�<56D�9D�D?�B?D�1<?>7�C945�=1>I�?D85B�31BC��=?CD<I�%?45<�+�C�2ED
���E71DD9�C
��6D5B�85�4954�D85�B5=19>C�G5B5�2?E78D�2I�1�451<5B�1>4�5F5>DE1<<I
2?E78D�2I�)9<5I� B135B��"?8>�)55F5C��G8?�814�+1<2?D� C@5391<9CD�� !1>�(?<C?>�
B52E9<4�D85�=5381>931<C�1>4�"?8>�B52E9<D�D85�2?4I�?>35�=?B5
�
"?8>� ;9>4<I� 4B?F5� D85� 31B� ?F5B� D?� D85� 8?D5<� "E4I� 1>4� !� G5B5� CD1I9>7� 1D� 9>
$I=9>7D?>��G85>�1�1DD5>49>7�D85��??4G??4�)5F9F1<
�.5�814�1�>935�B945�9>�9D
G8938�2B?E78D�213;�D55>175�=5=?B95C


+85B5� G1C� 1>� 1BD93<5� ?>� D85� 31B� 9>� D85� �E7ECD� ����� 549D9?>� ?6� �+85
�ED?=?29<5�


�5CD�B571B4C�
%9;5�-9BB

�51B�"9=�

�9BCD�?6�1<<��1�25<1D54��>?>�CD?@�DB1F5<�1>4�?D85B�381<<5>75C��3?>4?<5>35C
?>�D85�@1CC9>7�?6�D81D�7B51D�381B13D5B��)?75B� ?G1B4��1>4�89C��(��E71DD9�	�1
�3?1D�?6�=1>I�3?<?EBC���G8938�B5CE<D54�9>�C?�=1>I�45<978D6E<�CD?B95C�?6�8?G
5138�9D5=�G1C�?2D19>54�

�C�1�65<<?G��>7<9C8=1>��1<259D�1�*?ED85B>5B���)?75B�C�>?BD8�3?E>DBI�G9D
G1C�9>653D9?EC
�.85>�!�F9C9D54�89=��16D5B�B139>7�1D�%?>D�+B5=2<1>D���G5�G5>D
?F5B�89C��<61��3�@B?:53D��G8938�85�G1C�45D5B=9>54�D?�69>9C8


�<<�!�31>�C1I�9C�D81D�D85B5�G1C�?><I�?>5�)?75B� ?G1B4��1>4�G5�1B5�>?G



��

� � � �
� � � � � � �
� � � � �
� � � � � �
� � � �

� � � � �
� � � � �

D85� @??B5B� 6?B� 89C� @1CC9>7
� $9;5G9C5�� +?=� �1E<695<4� 


� CE38� 1� 3?>DB1CD� D?
)?75B�
+?=�1>4�!�5H381>754�=1>I�<5DD5BC��>?�5	=19<C�213;�D85>���?>��5BB1B9�=1DD5BC�
=5�G9D8�=I����%%C�1>4�+?=�G9D8�89C�=E38�<?F54����


/?EB� @B5C5>D� 9CCE5� ?6�-9>D175� *@?BDC��1B� 9C� 1� @1BD93E<1B� :?I�� 79F5>�=I
3?=@5D9D9?>� CD1BD� G9D8� =I� ��� 5>79>54� ��819>� �1>7�� �B1J5B� &1C8� �@8?D?
12?F5���G5�=1>1754�D?�5HDB13D�1�B5<912<5�

��28@�G8938�B5CE<D54�9>�89<<3<9=2
3<1CC�B53?B4C��1>4�9>�D85�31C5�?6�.9C3?=25�1<<�3<1CC5C��1DD13854��>?D�D?�=5>	
D9?>�C5F5B1<�B135�@?49E=C�




��

�51B�"9=�

+81>;� I?E� 6?B� 9>DB?4E39>7�=5� D?� D85� E>9AE5� 4B9F9>7� 5H@5B95>35� D81D� 9C
%?B71>
��D��Q�O�!�G1C�45<978D54� D?�81F5�C5F5B1<� 9>385C�?6�8514B??=�G85>
3?=6?BD12<I�C51D54�9>�I?EB�6?EB�C51D5B�G9D8�D85�8??4�9>�@<135
�+85�31B�G9<<��!
1=�35BD19>��=1;5�C?=5?>5�F5BI�81@@I


!�5>:?I54�?EB�3?>F5BC1D9?>�1D�D85�"17��<E2�G55;5>4��1�C@5391<�5F5>D��D81D

!D�B5=9>454�=5�?6�D85�25CD�?6�3<E2�G55;5>4C�1>4�C=1<<�5F5>DC�6B?=�I51BC�17?�
31CE1<��53<53D93��3?<<5791<
�+85B5�G1C�1�@1<@12<5�49665B5>35�D?�D85�71D85B9>7�
1=@<5�PB??=Q�6?B�D85�DB13;�D?�655<�9DC�89CD?BI�1>4�381B13D5B�G89<5�CD9<<�259>7
13D9F5��F9D1<
�!D�B5=9>454�=5�?6�D85�<1CD�C5CC9?>C�1D��B947581=@D?>�9>�
���


'EB�D1<;�@ED�=5�9>�=9>4�?6�1�31B�14F5>DEB5�=I�61D85B�1>4�!�C81B54
� 5�<56D

'>35�!�3?E<4�166?B4�1�D?G�F5893<5�


�D?�2579>�G9D8�!�4B?F5�=I�21B5<I�CDB55D
<571<�B135B���B1C8��D?�=55D9>7C��9D�G1C�1�B1D85B�B571<��E3;<1>4�C1<??>�G8938
4?E2<54�1C�1�=?29<5�C@1B5�5>79>5�@1BDC�4?>?B�

�B54�*9=5?>5�C�69BCD�7B51D�E>B5CD?B54�31B�G1C��<61��3����

�����G8938�!
C?<4�D?��B54��>?D��4��?>4
��<C?��G81D�1�7B51D�45<978D�D?�>?D5�D81D��9<<I�.?>45B
9C�CD9<<�7?9>7�CDB?>7�

.85>��B54�.9<<9DDC�9>DB?4E354�=5�D?��9<<��!�494�>?D�5F5>�G1BB1>D�1�7BE>D
	� 3<51B<I� D?� 89=� !� G1C� :ECD� 1>?D85B� @<E==I� �1<<� D1<;� 1>4� >?� 4?�� @?==I
2�����4�

*5F5B1<�B135C�<1D5B���9<<�5HD5>454�1�81>4�G9D8�D85�G?B4C��D85B5�1B5�D8?C5
D81D�D1<;�1>4�D85B5�1B5�D8?C5�D81D�4?���16D5B�G8938�G5�2531=5�69B=�6B95>4C�G9D8
�9<<�=19>D19>9>7�=I����%%�1>4�=I�BE>>9>7�89C�+1B1C389�



�81@@I�41IC�

�5CD

(5D5B��9449>7C

������

� �
� � � �
� �
�

� � �
� � �

� � �
� � � � �

� � � �



��

D85�,*�G85>�!�G1C�I?E>7��>?D�4?9>7�G5<<
�.5�<?CD�D?E38
� 5�;>5G��8?G5F5B��?6
=I� 9>D5B5CD� 9>� D89>7C� 1ED?=?D9F5� 1>4� G8554<54� 1>� 1ED?7B1@8� 6?B� =5� 6B?=
*D9B<9>7�%?CC�G8?� 9>� D8?C5�41IC� C?E78D� D?�1F?94�@E2<93�>?D935
� ��+81>;C� D?
%EBB1I�*=9D8�1>4�D85�-*�����!�814�D85�C9>7E<1B�?@@?BDE>9DI�D?�B5<1D5�D89C�D?
*9B�*D5B<9>7�1>4�=?B5�9=@?BD1>D<I��D?�D81>;�89=�6?B�B5<5>D9>7��

$1D5B�� =I� 61D85B� B5	C5DD<54
� (1BD� ?6� D81D� @B?35CC� G1C� 2EI9>7� 1� 2<13;
+B9E=@8�
����6B?=�9DC�?B979>1<�?G>5B��1�..!!�)����?<?>5<
�+85�
����9C�1
4B?@8514�3?E@5�G9D8�1�493;95��NBE=2<5O��C51D�G9D8�9DC�?G>�G9>4C3B55>
��<13;
2?4IG?B;�G1C�81>4C?=5<I�?66C5D� 2I� 9F?BI� 3?<?B54�71E75� 6135C� 9>� 1�G1<>ED
41C8��1�D1>�<51D85B�25>38�C51D�1>4�1�D1>�8??4�M1�2?>>95�B945�9>4554
�

+85�16D5B>??>�9>�$?>4?>�=I�61D85B�G1C�1@@B?13854�2I�1�<9F5B954�381E6	
65EB�G8?�1C;54�96�85�=978D�<??;�?F5B�D85�+B9E=@8
��6D5B�C51B389>7�E>45B�D85
2?>>5D��85�C194��N/?EB�31B� 9C�25DD5B�2E9<D� D81>� D85�)?<<C�)?I35� !�4B9F5�>?G

�6D5B� D85�G1B� D85I�=145� D89>7C� D?� <1CD� 6?B5F5B
� !�;>?G��2531EC5� !�G?B;54�1D
+B9E=@8��1>4�9>�613D�1CC5=2<54�I?EB�31B
O�.85B5�2ED�9>�D85�,#�

$1D5B�D81D�CE==5B��=I�61D85B�1>4�!�D??;�D85�+B9E=@8�D?�D85��?>D9>5>D
�+85
31B�G1C�?>�9DC�C53?>4�*D1>41B4���"17E1B�-1>7E1B4�'>5�5>79>5�1>4�D8?E78�D85
?4?=5D5B�B514���������=9<5C��D85�31B�CD9<<�1335<5B1D54�G5<<�25DG55>����1>4���
=@8
�'>�D85�G1I�D?��1<19C��4B9F5BC�?6�)?<<C�)?I35C�1>4�?D85B�69>5�31BC�<??;�1D
EC��B1D85B�D81>�D85�?D85B�G1I�PB?E>4
�+81D�G1C�1�B5F5<1D9?>�M1>4�@B?212<I
C51<54�=I�2EB75?>9>7�<?F5�?6�31BC


'EB�69BCD�>978D�G1C�9>�%?>DB5E9<	CEB	%5B��G5�F9C9D54�1>D9AE5�C8?@C�1>4
D85>�=?D?B54�?>
�*D9<<�9>�D85�3?E>DBIC945��1�217E5DD5��C?=5�2B95��7B1@5C�1>4�1
2?DD<5�?6�B54�F9>�?B49>19B5�=145�1�69>5�B5@1CD��EC9>7�D85�7<?F52?H�4??B�1C�1
3?>F5>95>D�D12<5	DB1I
�%I�414�814�D9B54�6B?=�4B9F9>7��D85�851D�1>4�@5B81@C�D85
G9>5��1>4�C8?G54�=5�D85�@1DD5B>�6?B�D85�3?<E=>�C896D
� 5�D85>�D??;�D85�@1C	
C5>75B�C51D�1>4�G5�4B?F5�D?G1B4�D85�39DI�?6�<978DC
�

� � � � � � � � � � � � � � �
� � � � ��������������������������������������������������������������������������������:@4�

* � � �
� �

� � � �
� � �

� �
� � �

� � �



��

� � � � � � � � � �
� � � � � � � � � � �
� � � � � � � � � � �
� � � � � � ���975IG9�C:�@CK�HIFB�CIH�H<9�DF9G9F


J � � � � � � � � � � �
� � � � � � � � � � � �

� � � � �.<9��@I6UG�C::=79FG�5B8��C5F8�C:� ��=F97HCFG�5F9
7 � � � � � � � � � � � �

� � � �
� � � � � � � � �
� � � � � � � � � � � ��H� H<5H�ACFB=B;UG

8 � � ��HCC?�5�JCH9�C:�<5B8G�CB�;C=B;�657?�HC� F=85MUG�G7<98I@9
K � � � � � � � �.<5H�897=G=CB�7F95H98�5�!FCID
) � � � � � � � � � � � �

� � � � � � �!FCID� H<F99� :95HIF98� H<CG9� =BH9BG9@M
7 � � � � � � � � � � �

��.<9=F�@CB;9F�G9GG=CB�:95HIF98�GCA9�9L79@@9BH�57H=CB���,C;9F��5GG=B�=B

- � � � � � � � ��.C;9H<9F�H<9�:CIF�=BGHFI7

H � � � � � � � �

� � � � � � � � � � �
� � � � ��"9�G5=8�CB9�C:�H<9�GHI89BHG	�5�CB9�H=A9�-����F579F	

7 � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � ��0-�����<=9:�-H9K5F8
� � � � � � � � �

� � � � � � � � � � � � �
� � � � � � � � � � � .<9

= � � � � � � � � � � �
� � � � � � � � � �

� � � �

.5�3<9=254�1�=9<5�<?>7�89<<��D8B?E78�@??<C�?6�2B9<<91>D�<978D�9>D5BC@5BC54
G9D8�D85�C814?GC�6B?=�1�<?>7�1<<K5�?6�C945<9D�(?@<1BC
�"ECD�256?B5�85�4?J54�?66�
!�B5=5=25B�=I�61D85B�3?==5>D9>7�?>�D85�5H81ECD�>?D5QC�C??D89>7�C?>7
�+89C
9C�CD9<<�?>5�?6�=I�7B51D�=5=?B95C��6?B�=?D?B9>7�35BD19><I��2ED�61B�=?B5�C?�6?B
81F9>7�255>�C81B54�16653D9?>1D5<I�G9D8�=I�414


+81>;� I?E�� "9=�� 6?B� D85� 796D� ?6� I?EB� AE5CD9?>� 12?ED� 1� @1CD� 1ED?=?D9F5
=5=?BI��9D�@B?F54�1>�9>F9D1D9?>�D?�B5=5=25B�1�B938�1>4�C9>7E<1B�D9=5


-5BI�25CD�
�1F94�#5<<?77

������

�51B�"9=�
!�G?E<4�<9;5�D?�D1;5�D89C�?@@?BDE>9DI�D?�D81>;�D85��?1B4�1>4�D85�3<E2�6?B

D85�8?>?BC�25CD?G54�E@?>��1F94�?F5B�D85�<1CD�I51B
�
)5359F9>7�D85�#?C8<1>4��G1B4�9>��535=25B�G1C�D?D1<<I�E>5H@53D54�1>4

!�1=�CEB5��1F94�G?E<4�81F5�255>�F5BI�@B?E4�D?�B5359F5�D89C�=?CD�@B5CD979?EC
1G1B4
�

$1CD�G55;5>4�!�814�D85�?@@?BDE>9DI�D?�F9C9D�G9D8�=1>I�6B95>4C�1D�D85�3?=	
29>54�5F5>D�1D�+8?=@C?>
���719>��D85�>1=9>7�?6�B135�7B?E@�DG?�9>�8?>?B�?6
�1F94�1>4�D85�=1>I�;9>4�G?B4C�2?D8�9>�D85�@B?7B1=�1>4�1D�D85�49>>5B�G5B5
7B51D<I�1@@B5391D54
�

+81>;C�1719>�6?B�13;>?G<5479>7�89C�3?>DB92ED9?>�D?�D85�C@?BD�1C�G5<<�1C
D?�-*���
��/?E�G?E<4�81F5�=145�89=�F5BI�@B?E4�
�5CD�G9C85C�
�<935��5<45>

" � � � � � � � � �����:@4�



��

�����������

������

�
	
��/2(".�����/52� �&"4&2� !F95H��F=J9F�� -ID9F6� -<5D9��  57HCFM
,9D@579A9BH��<5GG=G�5B8��C8M�.I6���<FCA9�1=F9�1<99@G��!CC8�.MF9G��(9K
1=F=B;�"5FB9GG���L79@@9BH�195H<9F��EI=DA9BH���-9@@=B;�HC�:IB8�5�B9K�DFC>97H�
�G?=B;���
	����)�)

$*��CB=7?	����
���
����
6)*-3&8��&"24),*.+�.&4

�����������
�
�������
'M�57<=B;�657?�H9@@G�A9�=H�=G�BC�@CB;9F�;CC8�:CF�=H�HC�69�F=8=B;�5FCIB8�=B

GH=::@M�GDFIB;�C@8�GDCFHG�75FG����.<9F9:CF9	�#�5A�C::9F=B;�:CF�G5@9�H<9������'!
.��H<5H�<5G�699B�5�:5=H<:I@�5B8�F9@=56@9�0-����7CAD5B=CB�:CF��
�M95FG��#H�=G
HIB98�:CF�F9@=56=@=HM	�6IH�75B�69�;CHH9B�5FCIB8�&=A9�,C7?�=B�5FCIB8�������#H
<5G�7CJ9F98�A5BM�89@=;<H:I@�FC58�A=@9G��#H�F9H5=BG�=HG�7@5GG=7�;CC8�@CC?G�5B8
F=89G�CB��@C7?@9M�G<C8����=B7<�K<99@G��/B@=?9�5�.�	�=H�<5G�H<9�2*�!�9B;=B9
5B8�IB@=?9�5�.�	�=H�=G�5�@9;=H=A5H9�DF9K5F�9BHFM�=B�5BM�9J9BH��#H�=G�F958M�HC�;C��

 CF���
	


�=H�75B�8F=J9�HC�MCIF�;5F5;9�HCACFFCK��
 CF� ACF9� 89H5=@G� 75@@� $C<B� -7<=9::9@=B� 5H� ���
��

����� CF� 9A5=@
>G7<=9::�7CA75GH�B9H



�


� �
� � �

� �
� � �
� � �
� � �

� � �

� � �
� � � �
� � � �

� � �

� � �
� � � �

� �
� �

'CF;5B�*@IG��� @5H�,58��FCD<958	
����

)B9�C:�����6I=@H�C:�K<=7<�=H�=G�H<CI;<H�CB@M��
�GIFJ=J9	�H<=G�75F
@98� 5� G<9@H9F98� @=:9� =B� -K=HN9F@5B8� 5B8� �5@=:CFB=5	� K5G� 5B� ����
(5H=CB5@� :=FGH�D@579�K=BB9F	�BCK� F9:F9G<98�K=H<�B9K�D5=BH� �6IF;IB8M
CJ9F�6@57?�	�695IH=:I@� @95H<9F�5B8�KCC8� HF=A	� H<F99�DCG=H=CB�8FCD<958
HCD	� D9F:97H� ;@5GG� G=89� 7IFH5=BG	� :F9G<� 9B;=B9	� 6F5?9G	� H=F9G	� :FCBH� 9B8	
9LHF5�DCK9F:I@�<95H9F	�AC89FB�GH9F9C	�9J9B�KCF?=B;�HF5::=75HCFG	�F958M
HC�8F=J9�5BMK<9F9�5B8�=B�5@@�G95GCBG�����6CIH�5G�F5F9�5B8�=BH9F9GH=B;�5G
5�'CF;5B�75B�69	�FIBG�5B8�8F=J9G�J9FM�K9@@	�5B8�<5G�5�KCB89F:I@�DF9
K5F� 7@5GG=7�695IHM� H<5H� =G�<5F8� HC�A5H7<� :CF� H<9�DF=79�� � � ���	�

�5B8
A=;<H�7CBG=89F�5�D5FH�CF�:I@@�HF589����5@5G	�:CIF�'CF;5BG�G99AG�HC�69�CB9
HCC�A5BM�:CF�AM�9B>CMA9BH�C:�H<9�A5FEI9��

�CBH57H�'5F7� ���J5BG�5H��
�
���
������
��K99?85MG�



��

Fancy British cars, do you? 
Then you owe it to yourself to find out about a unique newspaper called

British Marque CAR CLUB NEWS
Every month, 11 times a year, British Marque reports on happenings all 
over the country — rallyes, shows, tech sessions, motorsports including 

vintage racing — that have British cars as their focus.  We now have 
over 100 Participating Clubs, including the VSCCA, that contribute news 
covering MGs, Triumphs, Healeys, Jaguars and other marques.  Each 

issue has a Centerfold Calendar that keeps our readers aware of all the 
important dates — events, meetings, whatever.  

Because the VSCCA is a Participating Club, as a member you can take 
a 37% discount off the regular subscription rate and, 

once you subscribe, place a free classified ad in each issue.  

Subscribe through our secure website, by calling us, or by mail (mention 
your VSCCA membership), and we will bring you British Marque for 

only $16 a year for the Print Edition (regular rate $26), or 
$12 a year for the PDF On-line Edition (regular rate $19).  

You can download a free sample copy from our website, or for a 
print copy please send $2.95 to: 

British Marque Car Club News
5 Old Nasonville Road, Harrisville, RI 02830-1905

�
�

� � �
� �����������

� �

� � � � � � � � � � ��!D�<??;C
1 � � � � � � � � � � � �

� �
� � �

� � �
� ��

�



��

�
� �
� � �
� �

�

� � � �
�
� � �
� � �

� �
� �

���.5Q<<�7?
G � � � �

�

� �
� �
�

� ���������

�

�
	
��/453����&2*&3���
�<5GG=G� (C�� ���� 
� 19@@� ?BCKB� =B� H<9
0-����G=B79�=H�G�=ADCFH5H=CB�=B������6M
�=7?� '=@@9F�� ,IBB=B;� 5B� ��

77� �'�
6I=@H� 6M� �F>5M� ,57=B;� �B;=B9G� ��MBC
G<99H� 5J5=@56@9�� K=H<� GH99@� 79BH9F� A5=B
75D	� A5;;98� GHC7?� 7F5B?G<5:H	� 5B8� FC8G
7IGHCA� 6I=@H� $�� F579� D=GHCBG	� K=H<� ����� 7CAD� F5H=C�� &=;<H9B98� H=A=B;� ;95FG	
-*0*��F579�75A�H=A98��

�89;F99G�5:H9F�HCD�8958�79BH9F���IGHCA�6I=@H�<9589FG
58898�=B��
��	�K=H<�!'.�'5B=:C@8�Q�5@@CM�HK=B�-/���V�75F6IF9HCFG�DCFH98�HC
A5H7<�75F6G�5B8�<958�5B8�=B7F95G9�:@CK��&=;<H9B98�:@MK<99@�K=H<�����S�F57=B;
7@IH7<	�K=H<�5�$57?�%B=;<H���GD998��C;��CL��,979BH��)=@	�K5H9F	�5B8�:I9@�DIADG	
:I9@�79@@	�7IGHCA�F58=5HCF���9LD5B��H5B?�
�(C�9LD9BG9�GD5F98�CKB9FG<=D��*F=798
5;;F9GG=J9@M�5H����	�

� ���

�
����-*,$"2�����0&$*",��
'CBCDCGHC� F579F	� K=H<� <5B8� A589
5@IA=BIA�6C8M��,IBB=B;�5B�9LHF9A9

@M� EI=7?� GID9F7<5F;98�  CF8� ���� �
9B;=B9	� 57<=9J=B;� @CK� ���
G� 5H� &=A9
,C7?�*5F?	�5B8�EI=7?����G97CB8�H=A9
5H� "IBB9K9@@� "=@@� �@=A6�� "5J=B;
IB89FK9BH� 5� :I@@� F9GHCF5H=CB� 6M� $,

'=H7<9@@�C:�!'.�,57=B;	�=H�=G�:I@@M�GCFH98��-D57=CIG�7C7?D=H�
�5@@CKG�8F=J9FG�C:
5@@�G=N9G�ID�HC���
���HC�69�7CA:CFH56@9	�9EI=DD98�K=H<�FC@@�65F	�:=J9
DC=BH�<5FB9GG	
:I9@� 79@@	� 7CAD9H=H=CB� G95H	� 5B8�0-���� @C;6CC?���@GC� =B7@I898� =G� 5B��A=@75F
9B;=B9�K=H<�5@@�CF=;=B5@�5779GGCF=9G	�BCK�8=G
5GG9A6@98�:CF�=BGD97H=CB����
	



J5@I9����B�9L79@@9BH�HIFB�?9M�DF9K5F�F579F��F9@I7H5BH@M�C::9F98�:CF�G5@9�
�DF=798�HC
G9@@�5H����	����/-��

�
	���,'"��/-&/�!&,/$&��2*(*.",��"$4/28��0*%&2��
*F9D5F98� HC� 0-���� 5B8� -0,�� GD97G�
 F9G<� ��

77� �
�� 65G98� F579� 9B;=B9
69=B;�=BGH5@@98�5G�H<=G�=G�KF=HH9B��,96I=@H
��GD998�7@CG9�F5H=C�;95F6CL�������@=A=H98
G@=D� 8=::9F9BH=5@���I5@��=F7I=H� �F5?9G�� �
G<C9�@5F;9�8FIA�:FCBH�G9H�ID�:FCA�--
-4
.KC� 9L<5IGH� GMGH9AG� 
� 79F5A=7� 7C5H98
CD9B�F579�9L<5IGH�5B8�GHF99H�GHM@9���'5;B9G=IA��L����5AD5;BC@C�GHM@9�K<99@G�
 I9@�79@@	�FC@@�65F�K��G=8965F�DFCH97H=CB	�8I5@��@IA=BIA�F57=B;�G95HG�K=H<���DC=BH
69@HG�� �'5BM� @=;<H�K9=;<H� 7CADCB9BHG� =B7@I8=B;� GH5FH9F	� 5@IA=BIA� �;9B9F5HCF�
5@IA=BIA�F58=5HCF��,5798�:CF�A5BM�M95FG�=B�0-���	�-0,��5B8�"-,��,9@=56@9	
95GM�HC�A5=BH5=B	�5G?=B;����	


�/-�

�CBH57H�)FF=9�-=A?C�
��

���
�����

CFF=9�G=A?C�;A5=@�7CA�

-)
&�



��

� � � �
� � �� 5B5QC�)?75B

� � � �
� � �
� �

�

� � � �
� � �

�

� � � �
�

� � � �
� ��%1I25�9DQC�D85

8 � � � � �
��.8?�;>?GC��

� �

�

���/23$)&�����-&2*$"�
�����C:��
��6I=@H�
��I=@8�85H9�
� 96FI5FM
����	� ,98�� �@57?� &95H<9F� -DCFH� -95HG	
�975@��9@9H9����EI=DD98�K=H<�5@@���:57HC

FM� CDH=CBG�� -IBFCC:	� &=A=H98� -@=D	� ��	
5B8�,58=C��/D;F5898��� �,95F�G95H�89@9H9	
!
�
�.F5BG	����=B7<�K<99@G�5B8�'
�
�-DCFHG�-IGD9BG=CB�5F9�GH5B85F8�����)KB9FG
:FCA�B9K	�7@95B�75F�:5L	�B9J9F�HF57?98�� �.<=G�,-��<5G�>IGH�<58�5�:I@@��
?�A=@9
G9FJ=79�6M�A5FEI9�GD97=5@=GH� =B�588=H=CB5@� HC�5BM�CH<9F� =H9AG�F9EI=F=B;�G9FJ=79�
-H5FHG	�FIBG	�5B8�8F=J9G�9LHF9A9@M�K9@@�
�J9FM�H=;<H�5B8�K=H<�D9F:97H�FC58�<5B8@=B;�
'5F;=BG�5F9�9L79@@9BH�K=H<�CF=;=B5@�D5=BH�G<CK=B;�J9FM�K9@@�� ��G?=B;���
�	



/-��

�
�
��/,,3��/8$&��6&.48��
�/3*4*/.�����

)F=;=B5@@M�CF89F98�5G�5�-985B75�K=H<
7C57<KCF?� 6M� .<FIDD� 5B8� '569F@M
&=A=H98	� !�(� �
� K5G� GC@8� B9K� HC
�C@�� $C<B� %9BB98M�� � ,9H5=B=B;� =HG
CF=;=B5@�7C57<KCF?�IBH=@�)7HC69F���	
����	� =H� K5G� H<9B� 7CAA=GG=CB98� HC

<5J9� H<9� ACF9� 5HHF57H=J9� �� *CG=H=CB� �FCD<958� �CID9� 6C8M� 6M� .<9� -CIH<9FB
'CHCF��C��:=HH98���!�(��
�D5GG98�H<FCI;<�G9J9F5@�CKB9FG	�69:CF9�69=B;�6FCI;<H
HC�H<9�/-�=B�������1=H<�=HG�7IFF9BH�CKB9F�C:����M95FG	�=H�<5G�IB89F;CB9�5�:I@@�7CG

A9H=7�F9GHCF5H=CB��D5=BH	�ID<C@GH9FM�5B8�5�B9K�HCD��
�M95FG�5;C����F=J9B�J9FM�@=H

H@9�G=B79	� =H�<5G�699B�DFCD9F@M�GHCF98	�5B8�F979BH@M�F9
7CAA=GG=CB98� ��G9FJ=798�
�G?=B;���
	


�/-��

�
�
��"$+"2%�
�	��&,57&��)"&4/.�#8��*&42*$)�
1=H<�?BCKB�<=GHCFM�85H=B;�657?�HC����
	�H<=G�����89@IL9�D<59HCB	�K5G�DIF7<5G98
6M� 5� BCH56@9� 7C@@97HCF	� 5B8� F9GHCF98� HC� <=;<
GH5B85F8G� K=H<� AI@H=D@9� ����� K=BG�
,9A5=B=B;�57H=J9�K=H<=B� H<9�����	�CKB9F

G<=D�F9A5=B98�CB�H<9�95GH�7C5GH	�H<FCI;<�H<9
@5H9� ���
UG�� �.<9B	� 5B� 9B;=B9� F9
6I=@8�� B9K
D=GHCBG	� J5@J9G	� 5B8� 7F5B?G<5:H� K5G� D9F

:CFA98	�=B7@I8=B;�A=BCF�7CGA9H=7�HCI7<9G���1=H<�=HG�7C@@97HCF�CKB9F�C:����M95FG	
5B8�BC�9LD9BG9�GD5F98�A5=BH9B5B79	�=H�=G�:=HH98�K=H<�G9B=CF�HF=D�@=;<HG	�;F=@@�;I5F8	
=7CB=7�RG@=8=B;�6CMS�<CC8�CFB5A9BH	�5B8�HFIB?	�K=H<�:=HH98�@I;;5;9��/B89F;C=B;
5� :I@@� G9FJ=79� =B��DF=@� C:� �
��	� 5@@� GMGH9AG�K9F9� H<CFCI;<@M� ;CB9� H<FCI;<���
�����:I@@�7@5GG=7	�H<=G�����89@IL9�D<59HCB�6M��=9HF=7<�=G�5�HF9A9B8CIG	�;9BI=B9	
8F=J9�5BMK<9F9�9L5AD@9����G?=B;����
	


�/-���

�CBH57H�)FF=9�-=A?C�
��

���
�����

CFF=9�G=A?C�;A5=@�7CA�



��

.")'�-�(�� �#,
 #(� �/.)')�#&�-

*�)���CL���� ��&&��
��������


(�1*),.	�,�#�  �2��
����������


���
 HCA:5=F�7CL�B9H

� � � � � � � � � � � � �
� � � � � � � � � � � � � � � �
� � � � � � � � � ���.<9M�;CH�5�G<CH

5 � � � � � ����@@�B9K�0-����A9A69FG	�=FF9GD97H=J9�C:�H<9=F
9 � � � � � � � � � � � � �

� � � ���.<9�GMGH9A�G99AG�HC�KCF?�K9@@�
. � � � � � � � � � � � � � �

� � � � � � � � � � �
� � � � � � � � � � � � �
� � � � � � � � � � � � � ��#B

H � � � � � � � � � � � � �
� � � � � � � � � � � � � � � �
� � � � � � � � � � � � ��R-IF9	S�<9�G5=8	

R � � � � � � � � � � � � � � � �
� � � � � � ��HC�����77U�7@5GG�S�����
R � � � ��R'M�75F�K5G�:5GH9GH�C:�H<9�CB9G�GH=@@�G=H


H � � � ���
� � � � � � � � �

� � � � � � ���.<F99�CH<9F�9EI5@@M�9LD9

F � � � � � � � ���*5I@��5@=7<
< � � � � � � � � � � � �

� � � � � � � � � � � �
� � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � � � ����:@4�



��

% %
% % % % % % % %
%
%

 
 
The PVGP is grateful to all of the drivers who helped 
create our Schenley Park races and we truly 
appreciate when they return to race with us each 
year. To acknowledge those drivers we have created 
the "Legends of Schenley Park" to honor racers that 
have raced with us 15 or more times.  
 
All drivers competing in their 15th or more race will 
be recognized with a commemorative patch and gift 
at dinner on Saturday, July 15. Racers need not be 
active. More than 50 racers were honored last year.  
 
Visit www.pvgp/drivers/legends for more details. 
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