
!"#$%&$$'(

)*#+,-#./01-2-#34/1+#45#+,-#.+"+-#45#24*+"*"

'$$6#2+#7

8"**-++#."+-99)+-#)*5412"+)4*
*-+:41;<#)*3=<#

####################0>?@?@AB>C#DBE#"FF>GGDB?<

########H=

.+"+-#45#24*+"*"<#!-0"1+2-*+
45#1-I-*/-<

####################1>JFABE>B?#DBE#"FF>GG>>=

"00-"9#5142K !@J?C@L?#3AMC?#AN#?O> 5@CJ?#PME@L@DG#!@J?C@L?<
)B#DBE#5AC#?O>#3AMB?Q#AN#9>R@J#DBE#3GDCS<#3DMJ>#*A=#T!I#'$$U&7VW
,ABACDXG>#P>NNC>Q#2=#.O>CGALS<#0C>J@E@BY#PMEY>

34/*.-9#45#1-341!K

5AC#"FF>GGDB?K

2@LOD>G#:=#8C>>B#DBE#PAJ>FO#0=#2DZMC>S<#3CARG>Q<#,DMYO>Q<#,DBJAB<#
+AAG>#[#!@>?C@LO<#,>G>BD<#2AB?DBD

.LA??#!=#.\@?O<#"??ACB>Q#D?#9DR<#:DJO@BY?AB<#!=3=

5AC#"FF>GG>>K

TC>BEDB#1=#T>D??Q#DBE#!>C>S#1=#T>GG<#.F>L@DG#"JJ@J?DB?#"??ACB>QJ#8>B>CDG<#
!>FDC?\>B?#AN#1>H>BM><#,>G>BD<#2AB?DBD

5AC#"\@LMJK

TCML>#P=#5AC?<#2MG?@J?D?>#+D]#3A\\@JJ@AB<#.DB?D#5><#*>R#2>]@LA
9DRC>BL>#"=#"BE>CJAB<#"??ACB>Q#D?#9DR<#8C>D?#5DGGJ<#2AB?DBD

January 13 2009



'

.MX\@??>E#AB#TC@>NJK# 4L?AX>C#%<#'$$%

#######!>L@E>EK##PDBMDCQ#V^<#'$$6

5@G>EK

__________________________________________
3G>CS

PMJ?@L>#TC@DB#2ACC@J#E>G@H>C>E#?O>#4F@B@AB#AN#?O>#3AMC?=



^

`V 8DBB>??#.D?>GG@?>#)BNAC\D?@AB#*>?RACS<#)BL=#a8"*."+b#DFF>DGJ#DB#ACE>C#AN#?O>#5@CJ?#

PME@L@DG#!@J?C@L?<#9>R@J#DBE#3GDCS#3AMB?Q=##+O>#!@J?C@L?#3AMC?#MFO>GE#?O>#2AB?DBD#.?D?>#+D]#

"FF>DG#TADCE#a.+"TbcJ#2DQ#VU<#'$$U<#ACE>C#?OD?#E>N@B>E#dXMJ@B>JJ#@BLA\>e#MBE>C#f#V7&^V&

^$'aVb<#23"=###:>#DNN@C\=#

`' :>#C>H@>R#?O>#NAGGAR@BY#@JJM>#AB#DFF>DGK

`^ !"#$%&'$!"(%)"*%$+,-)%$.),.')/0$"1%').)'%$%&'$#'2"1"%",1$,2$34-("1'(($"1*,5'6$"1$7$89:

;8:;<=>8?@$A+B@$%,$"1*/-#'$4,%&$C$3%)C1(C*%",1C/$%'(%6$C1#$C1$"1#'.'1#'1%$32-1*%",1C/$%'(%6$

2,)$#'%')5"1"1D$%&'$'E"(%'1*'$,2$4-("1'(($"1*,5'F

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

`W 8DBB>??# ARBJ# DB# DNN@G@D?>E# YCAMF# a8DBB>??#8CAMFb# AN# B>RJFDF>C# FMXG@JO@BY# DBE#

?>G>H@J@AB# XCADELDJ?@BY# LACFACD?@ABJ=# # 8"*."+# @J# D# N@CJ?&?@>C# JMXJ@E@DCQ# AN# 8DBB>??=##

8"*."+#FMXG@JO>J#?O>#G)'C%$HC//($I)"4-1'$DBE#E@J?C@XM?>J#?O>#JKB$I,#C0$R@?O@B#2AB?DBD=#

8"*."+#RDJ#?O>#ABGQ#\>\X>C#AN#?O>#8DBB>??#8CAMF#EA@BY#XMJ@B>JJ#@B#2AB?DBD#@B#'$$$=##

"J#D#C>JMG?<#8"*."+#J>CH>E#DJ#?O>#d?D]FDQ>Ce#NAC#LACFACD?@AB#G@L>BJ>#?D]#FMCFAJ>J#DBE#RDJ#

?O>#ABGQ#\>\X>C#AN#?O>#8DBB>??#8CAMF#?A#N@G>#D#2AB?DBD#LACFACD?@AB#G@L>BJ>#?D]#C>?MCB=##

`7 8DBB>??#DLgM@C>E#3DXG>H@J@ABcJ#LDXG>#?>G>H@J@AB#XMJ@B>JJ#DJ#FDC?#AN#@?J#DLgM@J@?@AB#AN#

2MG?@\>E@D<#)BL=#a2MG?@\>E@Db<#@B#V667=##3DXG>H@J@AB<#D#JMXJ@E@DCQ#AN#2MG?@\>E@D<#X>LD\>#D#

J>LABE&?@>C#JMXJ@E@DCQ#AN#8DBB>??=##8DBB>??#JAGE#3DXG>H@J@AB#NAC#AH>C#h'=7#X@GG@AB#@B#'$$$=##

8"*."+#E>EML?>E#?O>#YD@B#C>LAYB@Z>E#NCA\#?O>#JDG>#AN#3DXG>H@J@AB#DJ#BABXMJ@B>JJ#@BLA\>#

AB#@?J#'$$$#2AB?DBD#LACFACD?@AB#G@L>BJ>#?D]#C>?MCB=##



W

`( +O>#.?D?>#AN#2AB?DBD#!>FDC?\>B?#AN#1>H>BM>#a!41b#E>B@>E#8"*."+cJ#E>EML?@AB=##

8"*."+# DFF>DG>E# ?A# .+"T=# # 8"*."+# DCYM>E# ?OD?# !41#@\FCAF>CGQ# ODE# @BLGME>E#

3DXG>H@J@AB# @B# ?O># JD\>#MB@?DCQ# YCAMF#R@?O#8DBB>??# DBE#8"*."+=# #8"*."+# NMC?O>C#

DCYM>E# ?OD?# !41#@\FCAF>CGQ# ODE# E>B@>E# D# BABXMJ@B>JJ# @BLA\># E>EML?@AB# NAC# ?O># YD@B#

Y>B>CD?>E#NCA\#?O>#3DXG>H@J@AB#JDG>#FMCJMDB?#?A#f#V7&^V&^$'aVb<#23"=##

`U .+"T#YCDB?>E#FDC?@DG#JM\\DCQ#iMEY\>B?#?A#!41=##.+"T#DBBAMBL>E#@B#DB#@B@?@DG#

CMG@BY# ?OD?# f# V7&^V&^$'aVb<# 23"<# LG>DCGQ# J?D?>J# d?RA# J>FDCD?># LGDMJ>J# RO@LO# \MJ?#X>#

LABJ@E>C>E# @B# E>?>C\@B@BY# RO>?O>C# @BLA\># @J# XMJ@B>JJ# AC# BABXMJ@B>JJ# @BLA\># =# =# =# D#

j?CDBJDL?@ABDGc# DBE# D# jNMBL?@ABDGc# ?>J?# NAC# XMJ@B>JJ# @BLA\>=e# # .+"T# E@E# BA?# E>?>C\@B>#

RO>?O>C#8"*."+#DL?MDGGQ#AR>E#LACFACD?>#?D]#AB#?O>#JDG>#AN#3DXG>H@J@AB=##.+"T#J>FDCD?>GQ#

E>?>C\@B>E#?OD?#8DBB>??<#8"*."+<#DBE#3DXG>H@J@AB#LA\FC@J>E#?O>#JD\>#MB@?DCQ#YCAMF#NAC#

?O>#FMCFAJ>#AN#E>?>C\@B@BY#LACFACD?>#?D]#AR@BY#@B#2AB?DBD=

`% 8"*."+#DBE#!41#N@G>E#D#iA@B?#@B?>CGALM?ACQ#DFF>DG#R@?O#?O>#!@J?C@L?#3AMC?#FMCJMDB?#

?A# f# V7&'&^$7<# 23"=# # +O># FDC?@>J# C>gM>J?>E# ?O># !@J?C@L?# 3AMC?# ?A# CMG># AB# .+"TcJ#

LABJ?CML?@AB#AN#f#V7&^V&^$'aVb<#23"<#DJ#LAB?D@B@BY#?RA#J>FDCD?>#?>J?J#NAC#XMJ@B>JJ#@BLA\><#

EM># ?A# ?O># >NN>L?# AN# ?O@J#LABLGMJ@AB#AN# GDR#AB# ?O># C>\D@B@BY# @JJM>J#X>NAC># .+"T=# #+O>#

!@J?C@L?#3AMC?#YCDB?>E#?O>#F>?@?@AB#NAC#DB#@B?>CGALM?ACQ#DFF>DG=##+O>#!@J?C@L?#3AMC?#DNN@C\>E#

.+"TcJ#@B?>CFC>?D?@AB#AN#f#V7&^V&^$'aVb<#23"<#DJ#LAB?D@B@BY#D#?CDBJDL?@ABDG#?>J?#DBE#D#

NMBL?@ABDG#?>J?#NAC#E>?>C\@B@BY#XMJ@B>JJ#@BLA\>=##8"*."+#DFF>DGJ=##

1$"()"+)',!'+-23-4

`6 :>#C>H@>R#E>#BAHA#DB#DY>BLQcJ#LABLGMJ@ABJ#AN#GDR#?A#E>?>C\@B>#@N#?O>Q#DC>#LACC>L?=##



7

L'(C)"M$NO$L')P'((0<#'$$%#2+#^^U<#`#6<#^W(#2AB?=#'^(<#`#6<#V6W#0=^E#((7<#`#6= +O>#JD\>#

J?DBEDCE#AN#C>H@>R#DFFG@>J#?A#XA?O#?O>#!@J?C@L?#3AMC?cJ#C>H@>R#AN#?O>#DE\@B@J?CD?@H>#E>L@J@AB#

DBE#AMC#JMXJ>gM>B?#C>H@>R#AN#?O>#!@J?C@L?#3AMC?cJ#E>L@J@AB=##QR'1($NO$A,1%C1C$!'.%O$,2$

S'N'1-'<#'$$U#2+#'6%<#`#V'<#^W$#2AB?=#W%<#`#V'<#VU'#0=^E#V''U<#`#V'=

)31#%113,(

`V$ !"#$%&'$!"(%)"*%$+,-)%$.),.')/0$"1%').)'%$%&'$#'2"1"%",1$,2$34-("1'(($"1*,5'6$"1$7$89:

;8:;<=>8?@$A+B@$%,$"1*/-#'$4,%&$C$3%)C1(C*%",1C/$%'(%6$C1#$C1$"1#'.'1#'1%$32-1*%",1C/$%'(%6$

2,)$#'%')5"1"1D$%&'$'E"(%'1*'$,2$4-("1'(($"1*,5'F

`VV +O># dMB@?DCQ# XMJ@B>JJ# FC@BL@FG>e# F>C\@?J# D# J?D?># ?A# ?D]# D# LACFACD?@AB# AB# DB#

DFFAC?@ABDXG>#JODC>#AN#?O>#\MG?@J?D?>#XMJ@B>JJ#LDCC@>E#AB#@B#?O>#?D]@BY#J?D?>=##B//"'#$K"D1C/<#

T1*O<# NO$ !")'*%,)@$ !"NO$ ,2$ ICEC%",1<# 7$W#/=.=#U(%<# UU%<# VV'# .=# 3?=# ''7V<# ''7%# aV66'b=##

2AB?DBD<# G@S># \DBQ# A?O>C# J?D?>J# ?OD?# MJ># ?O@J# \>?OAE# AN# ?D]D?@AB<# ODJ# DEAF?>E# DG\AJ?#

H>CXD?@\#?O>#/B@NAC\#!@H@J@AB#AN#)BLA\>#NAC#+D]#0MCFAJ>J#"L?#a/!)+0"b=##K''$f#V7&V&($V<#

23"k#*,5.C)'#/B@N=#!@H=#AN# )BLA\>#NAC#+D]#0MCFAJ>J#"L?<#U"#/=9="=#VWU&V6%#a:>J?#

'$$'bk#(''$C/(,$U,'*&(%$+'/C1'('$+,).O$NO$H)C1*&"('$ICE<#''#0=^E#^'W<#^^V#a3DG=#'$$Vb=##

+O>#/!)+0"#ODJ#?RA#\D@B#AXi>L?@H>JK#aVb#?A#FCA\A?>#MB@NAC\@?Q#@B#DGGALD?@AB#FCDL?@L>J#

D\ABY#?O>#J?D?>J#?OD?#@\FAJ>#?D]>J#AB#?O>#@BLA\>#AN#LACFACD?@ABJ<#DBE#a'b#?A#C>G@>H>#?O>#

FC>JJMC>#NAC#LABYC>JJ@ABDG#G>Y@JGD?@AB#@B#?O@J#N@>GE=##"FFCA]@\D?>GQ#?R>B?Q&?RA#J?D?>J#ODH>#

DEAF?>E#?O>#/!)+0"=##U,'(*&%<#''#0=^E#D?#^^V=

`V' 2AB?DBD#@J#DGJA#D#NMGG&\>\X>C#AN#?O>#2MG?@J?D?>#+D]#3A\\@JJ@AB<#?O>#DE\@B@J?CD?@H>#

DY>BLQ#NAC#?O>#2MG?@J?D?>#+D]#3A\FDL?#a3A\FDL?b=##.>L?@AB#V7&V&($V<#23"=##+O>#*D?@ABDG#



(

3ABN>C>BL>#AN#3A\\@JJ@AB>CJ#AB#/B@NAC\#.?D?>#9DRJ#LC>D?>E# ?O>#3A\FDL?# ?A#FCA\A?>#

MB@NAC\@?Q#DBE#LA\FD?@X@G@?Q#@B#J@YB@N@LDB?#LA\FAB>B?J#AN#J?D?>#?D]#JQJ?>\J#DBE#?A#DHA@E#

EMFG@LD?@H># ?D]D?@AB=# #.>L?@AB#V7&V&($V<#"C?=# )<#23"k#L,/C),"#$+,).O$NO$Q22')5C1<#7$U#

.=-='E#'%W<#'%%#a*=3=#V66%b<#C4),DC%'#$,1$,%&')$D),-1#(<#V'1,E$T1*O$NO$I,/(,1<#7W%#.=-='E#

7V^#a*=3=#'$$Vb=##+O>#3A\FDL?cJ#DG\AJ?#RACE&NAC&RACE#@BLACFACD?@AB#AN#?O>#/!)+0"#J>>SJ#

?A#FCA\A?>#MB@NAC\@?Q#D\ABY#?O>#J?D?>J#R@?O#C>JF>L?#?A#?D]D?@AB#AN#@B?>CJ?D?>#DBE#NAC>@YB#

LA\\>CL>=##L,/C),"#< 7$U#.=-='E#D?#'%%=

`V^ 2AB?DBD#MJ>J# ?O>#/!)+0"cJ#E>N@B@?@ABJ# ?A#E@H@E># DGG# LACFACD?># @BLA\># @B?A# ?RA#

LD?>YAC@>J#l#dXMJ@B>JJ#@BLA\>e#DBE#dBABXMJ@B>JJ#@BLA\>=e##+,5.C)'$/!)+0"#f#V<#U"#

/=9="=# VWUk#R"%&$ff# V7&^V&^$'# DBE# V7&V&($V<#"C?=# )I<#23"=# # "GG#XMJ@B>JJ# @BLA\># @J#

dDFFAC?@AB>E#?A#?O@J#J?D?>e#?OCAMYO#D#NAC\MGD#XDJ>E#AB#?O>#FCAF>C?Q<#JDG>J<#DBE#FDQCAGG#AN#?O>#

?D]FDQ>C=# # .>L?@ABJ# V7&^V&^$7# ?A# ^V'<# 23"=# # 2AB?DBD# DGGALD?>J# BABXMJ@B>JJ# @BLA\>#

Y>B>CDGGQ#?A#?O>#J?D?>#@B#RO@LO#?O>#?D]FDQ>C#@J#EA\@L@G>E=##.>L?@AB#V7&^V&^$W<#23"k#(''$C/(,$

U,'(*&%<#''#0=^E#D?#̂ ^V=##+O>#LGDJJ@N@LD?@AB#AN#LACFACD?>#@BLA\>#DJ#XMJ@B>JJ#AC#BABXMJ@B>JJ#

E>?>C\@B>J#?O>#?D]#?C>D?\>B?=#

`VW :>#?MCB#?A#?O>#E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>#DJ#J>?#NAC?O#@B#f#V7&^V&^$'aVb<#23"=##

+O>#J?D?M?>#E>N@B>J#dmXnMJ@B>JJ#@BLA\>e#DJ#d@BLA\>#DC@J@BY#NCA\#?O>#?CDBJDL?@ABJ#DBE#DL?@H@?Q#

@B#?O>#C>YMGDC#LAMCJ>#AN#?O>#?D]FDQ>CcJ#?CDE>#AC#XMJ@B>JJ#DBE#@BLGME>J#@BLA\>#NCA\#?DBY@XG>#

DBE# @B?DBY@XG>#FCAF>C?Q# @N# ?O># DLgM@J@?@AB<#\DBDY>\>B?<# DBE#E@JFAJ@?@AB#AN# ?O>#FCAF>C?Q#

LABJ?@?M?>#@B?>YCDG#FDC?J#AN#?O>#?D]FDQ>CcJ#C>YMGDC#?CDE>#AC#XMJ@B>JJ#AF>CD?@ABJ=e#.>L?@AB#V7&

^V&^$'aVb<#23"=##d*ABXMJ@B>JJ#@BLA\>e#J@\FGQ#d\>DBJ#DGG#@BLA\>#A?O>C#?ODB#XMJ@B>JJ#



U

@BLA\>=e##.>L?@AB#V7&^V&^$'aWb<#23"=##8"*."+#DBE#!41#E>XD?>#?O>#FCAF>C#LABJ?CML?@AB#

AN#?O>#J?D?M?ACQ#E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>=##

`V7 8"*."+#DBE#!41#DYC>>#?OD?#?O>#N@CJ?#LGDMJ>#AN#f#V7&^V&^$'aVb<#23"<#LABJ?@?M?>J#

?O>#d?CDBJDL?@ABDG#?>J?=e##+O@J#N@CJ?#LGDMJ>#FCAH@E>J#?OD?#XMJ@B>JJ#@BLA\>#\>DBJ#d@BLA\>#

DC@J@BY# NCA\# ?CDBJDL?@ABJ# DBE# DL?@H@?Q# @B# ?O># C>YMGDC# LAMCJ># AN# ?O># ?D]FDQ>CcJ# ?CDE># AC#

XMJ@B>JJ=e##+O>#FDC?@>J#E@JFM?>#?O>#@\FAC?#AN#?O>#J>LABE#LGDMJ>=##+O>#J>LABE#LGDMJ>#FCAH@E>J#

?OD?# XMJ@B>JJ# @BLA\># d@BLGME>J# @BLA\># NCA\# ?DBY@XG># DBE# @B?DBY@XG># FCAF>C?Q# @N# ?O>#

DLgM@J@?@AB<#\DBDY>\>B?<#DBE#E@JFAJ@?@AB#AN# ?O>#FCAF>C?Q#LABJ?@?M?># @B?>YCDG#FDC?J#AN# ?O>#

?D]FDQ>CcJ#C>YMGDC#?CDE>#AC#XMJ@B>JJ#AF>CD?@ABJ=e#

`V( 8"*."+#LAB?>BEJ#?OD?#?O>#!@J?C@L?#3AMC?cJ#@B?>CFC>?D?@AB#AN#?O>#J?D?M?>#C>BE>CJ#?O>#

N@CJ?#LGDMJ>#d\>C>#JMCFGMJDY>=e##8"*."+#@BJ?>DE#JMYY>J?J#?OD?#?O>#J>LABE#LGDMJ>#\AE@N@>J#

?O>#N@CJ?#LGDMJ>=##8"*."+#DCYM>J#?OD?#2AB?DBDcJ#E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>#LABJ@J?J#AN#D#

J@BYG># ?CDBJDL?@ABDG# ?>J?=# # !41# DYC>>J# R@?O# ?O># !@J?C@L?# 3AMC?# ?OD?# ?O># J>LABE# LGDMJ>#

LABJ?@?M?>J#D#J>FDCD?>#dNMBL?@ABDG#?>J?e#NAC#E>?>C\@B@BY#RO>?O>C#L>C?D@B#@BLA\>#@J#XMJ@B>JJ#

@BLA\>=# # +O># 2MG?@J?D?># +D]# 3A\\@JJ@AB# JMFFAC?J# !41cJ# FAJ@?@AB# ?OD?# ?O># J?D?M?ACQ#

E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>#LAB?D@BJ#D#J>FDCD?>#NMBL?@ABDG#?>J?=##

`VU "#\DiAC@?Q#AN#iMC@JE@L?@ABJ#@B?>CFC>?#?O>#/!)+0"cJ#E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>#?A#

@BLGME>#D#J>FDCD?>#NMBL?@ABDG#?>J?#NAC#XMJ@B>JJ#@BLA\>=##U,'*&(%<#''#0=^E#D?#̂ ^(=##.A\>#YG>DB#

?O>#NMBL?@ABDG#?>J?#NCA\#?O>#/!)+0"cJ#FGD@B#GDBYMDY>=# K''<$'OD=<#L,/C),"#<#7$U#.=-='E#D?#

'%6&6^k#I&'$W),D')$+,5.C10$NO$I&'$!'.%O$,2$S'N'1-'<#(U^#*=-='E#UV$<#UVW#a)GG=#V66(b=##

4?O>CJ#N@BE#?O>#E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>#D\X@YMAMJ<#DBE#LABJ?CM>#?O>#J?D?M?>#?A#@BLGME>#



%

?O>#NMBL?@ABDG#?>J?#MJ@BY#>]?C@BJ@L#D@EJ<#JMLO#DJ#?O>#/!)+0"cJ#G>Y@JGD?@H>#O@J?ACQ#DBE#?O>#

/!)+0"cJ#FAG@LQ#DBE#YADGJ=##K''<$'ODO<#U,'*&(%<#''#0=^E#D?#̂ ^'&WV=##"GG#AN#?O>J>#iMC@JE@L?@ABJ#

LABLGME>#?OD?#?O>#NMBL?@ABDG#?>J?#@BLGME>J#LACFACD?>#@BLA\>#DJ#XMJ@B>JJ#@BLA\>#@N#@?#DC@J>J#

NCA\# ?O># E@JFAJ@?@AB# AN# DB# DJJ>?# ?OD?# ?O># ?D]FDQ>C# ODE# MJ>E# @B# ?O># C>YMGDC# LAMCJ># AN# @?J#

XMJ@B>JJ=###K''@$'ODO<#U,'*&(%<#''#0=^E#D?#^^U=

`V% TQ#LAB?CDJ?<#D#\@BAC@?Q#AN#iMC@JE@L?@ABJ#@B?>CFC>?#?O>#/!)+0"cJ#E>N@B@?@AB#AN#XMJ@B>JJ#

@BLA\>#DJ#LAB?D@B@BY#ABGQ#?O>#?CDBJDL?@ABDG#?>J?=##U,'*&(%<#''#0=^E#D?#̂ ^(= #/BE>C#?O@J#H@>R<#

?O>#RACE#d@BLGME>Je#DJ#MJ>E#@B#?O>#J?D?M?>#\DS>J#?O>#J>LABE#LGDMJ>#D#gMDG@NQ@BY#LGDMJ>#?OD?#

\AE@N@>J#?O>#N@CJ?#LGDMJ>#DBE#dJ>CH>J#?A#>]>\FG@NQ#ROD?#N@?J#R@?O@B#?O>#E>N@B@?@AB=e##XE$LC)%'$

J1"),0C/$I")'$+,O<#UU6#.A=#'E#''U<#'^'#a"GD=#'$$$b=##+O>J>#LAMC?J#H@>R#?O>#J>LABE#LGDMJ>#DJ#

D#\>DBJ#AN#LGDC@NQ@BY#?OD?#dXMJ@B>JJ#@BLA\>e#@BLGME>J#?O>#JDG>#AN#dN@]>E#DJJ>?J#XQ#?D]FDQ>CJ#

ROA#>\FODJ@Z>#?O>#?CDE@BY#AN#DJJ>?J#DJ#DB#@B?>YCDG#FDC?#AN#C>YMGDC#XMJ@B>JJ=e##U,'*&(%<#''#

0=^E#D?#^^^#aL@?@BY$L&"//".($L'%),/'-5$NO$!'.%O$,2$S'N'1-'<#7VV#*=:='E#($%<#(V$#a)ARD#

V66^bb=# #+O>#BD?MC>#AN# ?O>#FDC?@LMGDC# ?CDBJDL?@AB<#DLLACE@BY# ?A# ?O@J# H@>R<#LABJ?@?M?>J# ?O>#

LAB?CAGG@BY#NDL?AC#@B#@E>B?@NQ@BY#XMJ@B>JJ#@BLA\>#MBE>C#?O>#?CDBJDL?@ABDG#?>J?=##+O>J>#NDL?ACJ#

@BLGME>#d?O>#NC>gM>BLQ#DBE#C>YMGDC@?Q#AN#J@\@GDC#?CDBJDL?@ABJ<#?O>#NAC\>C#FCDL?@L>J#AN#?O>#

XMJ@B>JJ<#DBE#?O>#?D]FDQ>CcJ#JMXJ>gM>B?#MJ>#AN#?O>#@BLA\>=e##U,'*&(%<#''#0=^E#D?#^^(k#(''$

C/(,$AC0$!'.%O$K%,)'($NO$T1#"C1C$!'.%O$,2$K%C%'$S'N'1-'<#UW6#*=-='E#(7'<#(7%&76#a)BE=#

'$$Vb=

`V6 :># LABJ?CM># D# J?D?M?># ?A# DJL>C?D@B# ?O># G>Y@JGD?@H># @B?>B?# DBE# Y@H># >NN>L?# ?A# ?O>#

G>Y@JGD?@H>#R@GG=##K%C%'$NO$V'%C(M0<#'$$U#2+#7V<#`#VV<#^^(#2AB?=#VU%<#`#VV<#V7'#0=^E#V'%%<#



6

` VV=##.?D?M?ACQ#LABJ?CML?@AB#JOAMGE#BA?#G>DE#?A#DXJMCE#C>JMG?J#@N#D#C>DJABDXG>#@B?>CFC>?D?@AB#

LDB#DHA@E#@?=##V'%C(M0<#̀ #VV=##:>#\MJ?#DHA@E#D#J?D?M?ACQ#LABJ?CML?@AB#?OD?#C>BE>CJ#DBQ#J>L?@AB#

AN#?O>#J?D?M?>#JMF>CNGMAMJ#AC#ND@GJ#?A#Y@H>#>NN>L?#?A#DGG#AN#?O>#RACEJ#MJ>E=##A,1%C1C$I),-%$

J1/"5"%'#$NO$A,1%C1C$!YS+<#'$$(#2+#U'<#`#'^<#^^V#2AB?=#W%^<#`#'^<#V^^#0=^E#''W<#`#'^=##

`'$ :>#@B?>CFC>?#D#J?D?M?>#N@CJ?#XQ#GAAS@BY#?A#@?J#FGD@B#GDBYMDY>=##9DBYMDY>#?OD?#@J#LG>DC#DBE#

MBD\X@YMAMJ#C>gM@C>J#BA#NMC?O>C#@B?>CFC>?D?@AB=##V'%C(M0<#`#VV=##:>#?MCB#?A#>]?C@BJ@L#D@EJ<#

OAR>H>C<#RO>B#R>#LDBBA?#YDCB>C#?O>#G>Y@JGD?MC>cJ#@B?>B?#NCA\#?O>#FGD@B#\>DB@BY#AN#?O>#RACEJ#

MJ>E#@B#?O>#J?D?M?>=##AC%%')$,2$X(%C%'$,2$GC)/C1#<#'U6#2AB?=#'(6<#'U^&UW<#6'%#0='E#6'%<#6^$#

aV66(b=##+O>#J?D?M?>cJ#G>Y@JGD?@H>#O@J?ACQ#FCAH@E>J#D#FAJJ@XG>#D@E#@B#@B?>CFC>?D?@AB=##A,1%C1C$

Z'1#"1D$NO$+,*C:+,/C$[,%%/"1D$+,O<#'$$^#2+#'%'<#`#'V<#^V%#2AB?=#V<#`#'V<#U%#0=^E#W66<#

` 'V=##:>#DGJA#N@BE#C>G>HDB?#?O>#O@J?ACQ#JMCCAMBE@BY#?O>#LC>D?@AB#DBE#DEAF?@AB#AN#D#MB@NAC\#

DL?=##A,1%C1C$!'.%O$,2$K,*O$C1#$S'&C4"/"%C%",1$NO$B1D'/<#VU(#2AB?=#'6^<#'6(&6U<#7UU#0='E#

V''^<#V''7#aV6U(b=##

`'V :>#GAAS#?A#?O>#GDBYMDY>#AN#f#V7&^V&^$'aVb<#23"=##dTMJ@B>JJ#@BLA\>e#J>CH>J#DJ#?O>#

JMXi>L?#AN#?O>#J>B?>BL>=##+O>#J?D?M?>#E>N@B>J#XMJ@B>JJ#@BLA\>#R@?O#?RA#@BE>F>BE>B?#LGDMJ>J=##

-DLO# AN# ?O># LGDMJ>J# LAB?D@BJ# @?J# ARB# H>CX# DBE# JMXJ>gM>B?# E>N@B@?@ABDG# GDBYMDY>=# # +O>#

E>N@B@?@AB#DCYMDXGQ#LAB?D@BJ#D#dLA\FAMBE#FC>E@LD?>e#?OD?#J?D?>J#?RA#@BE>F>BE>B?#E>N@B@?@ABJ#

AN#XMJ@B>JJ#@BLA\>=##K''$U,'*&(%<#''#0=^E#D?#^^^#aL@?@BY$W),D')<#(U^#*=-='E#D?#UV^b=##:>#

LAMGE#C>DE#?O>#J?D?M?>#YCD\\D?@LDGGQ#DJK#djTMJ@B>JJ#@BLA\>c#\>DBJ#@BLA\>#DC@J@BY#NCA\#?O>#

?CDBJDL?@ABJ# DBE# DL?@H@?Q# @B# ?O># C>YMGDC# LAMCJ># AN# ?O># ?D]FDQ>CcJ# ?CDE># AC# XMJ@B>JJ# DBE#

mXMJ@B>JJ#@BLA\>n#@BLGME>J#@BLA\>#NCA\#?DBY@XG>#DBE#@B?DBY@XG>#FCAF>C?Q#@N#?O>#DLgM@J@?@AB<#



V$

\DBDY>\>B?<# DBE# E@JFAJ@?@AB#AN# ?O># FCAF>C?Q# LABJ?@?M?># @B?>YCDG# FDC?J# AN# ?O># ?D]FDQ>CoJ#

C>YMGDC#?CDE>#AC#XMJ@B>JJ#AF>CD?@ABJ=e##U,'*&(%<#''#0=^E#D? ^^^k#L,/C),"#<#7$U#.=-='E#D?#'6$=#

`'' +O@J# @B?>CFC>?D?@AB# DLLACEJ#R@?O# ?O># E@NN>C>B?# GDBYMDY># MJ>E# @B# ?O># ?RA# J>FDCD?>#

LGDMJ>J=##+O>#N@CJ?#LGDMJ>#NALMJ>J#AB#d?CDBJDL?@ABJ#DBE#DL?@H@?Qe#DBE#?O>@C#C>GD?@ABJO@F#?A#?O>#

?D]FDQ>CcJ# ?CDE># AC# XMJ@B>JJ=# #U,'*&(%<# ''# 0=^E# D? ^^^=# # +O># J>LABE# LGDMJ># NALMJ>J# AB#

dFCAF>C?Qe#DBE#@?J#C>GD?@ABJO@F#?A#?O>#?D]FDQ>CcJ#?CDE>#AC#XMJ@B>JJ=##U,'*&(%<#''#0=^E#D? ^^^=##

+O>#E@NN>C>B?#GDBYMDY>#JMYY>J?J#?OD?#?O>#J>LABE#LGDMJ>#LAB?D@BJ#D#E>N@B@?@AB#E@J?@BL?#NCA\#?OD?#

J>?#NAC?O#@B#?O>#N@CJ?=##K'' U,'*&(%<#''#0=^E#D? ^^^k#L,/C),"#<#7$U#.=-='E#D?#'6Vk#W),D')<#(U^#

*=-='E#D?#UVW=##+O>#!@J?C@L?#3AMC?#LABLGME>E#?OD?#?A#C>DE#?O>#J?D?M?>#DJ#LAB?D@B@BY#ABGQ#D#

?CDBJDL?@ABDG#?>J?#>JJ>B?@DGGQ#RAMGE#>CDJ>#?O>#J>LABE#LGDMJ>#AN#?O>#J?D?M?>=##+O>#!@J?C@L?#3AMC?#

C>LAYB@Z>E#?OD?#?O@J#@B?>CFC>?D?@AB#RAMGE#?O>C>XQ#>]LGME>#NCA\#dXMJ@B>JJ#@BLA\>e#DBQ#FDC?@DG#

E@JFAJ@?@AB#AN#FCAF>C?Q#X>LDMJ>#JMLO#D# ?CDBJDL?@AB#RAMGE#BA?# NDGG#R@?O@B#DBQ# ?D]FDQ>CcJ#

C>YMGDC#?CDE>#AC#XMJ@B>JJ=##

`'^ !41#DBE# 8"*."+# E@JFM?># RO>?O>C#A,1%O$ !'.%O$ ,2$ S'NO$ NO$ B5O$ K5'/%"1D$ C1#$

S'2"1"1D<#VU^#2AB?=#̂ V(<#7(U#0='E#6$V#aV6UUb#a"."134b<#JMFFAC?J#C>DE@BY#?O>#E>N@B@?@AB#AN#

XMJ@B>JJ#@BLA\>#DJ#LAB?D@B@BY#D#J>FDCD?>#NMBL?@ABDG#?>J?=# #)B#BKBS+Q<# ?O>#E@J?C@L?#LAMC?#

E>?>C\@B>E#?OD?#L>C?D@B#AN#"."134cJ#AM?&AN&J?D?>#@BLA\><#@BLGME@BY#YD@BJ#NCA\#?O>#JDG>#AN#

FCAF>C?@>J<#JOAMGE#BA?#X>#DFFAC?@AB>E#R@?O#@?J#2AB?DBD#AF>CD?@ABJ=##BKBS+Q<#VU^#2AB?=#D?#

^'V&''<#7(U#0='E#D?#6$W&$7=$$+O@J#3AMC?#C>H>CJ>E= BKBS+Q<#VU^#2AB?=#D?#^^V<#7(U#0='E#D?#

6$6=##+O>#3AMC?#@BJ?>DE#DFFG@>E#?O>#>gM@HDG>B?#AN#?O>#dNMBL?@ABDG#?>J?e#XDJ>E#MFAB#@?J#C>H@>R#



VV

AN#?O>#JD\>#J?D?M?ACQ#GDBYMDY>#DJ#MJ>E#@B#?O>#LMCC>B?#f#V7&^V&^$'aVb<#23"=##BKBS+Q<#VU^#

2AB?=#D?#^'7&'(<#7(U#0='E#D?#6$(&$6=

`'W +O>#3AMC?#E>?>C\@B>E#?OD?#!41#LACC>L?GQ#ODE#DFFAC?@AB>E#D#JODC>#AN#?O>#AM?&AN&J?D?>#

YD@BJ#?A#2AB?DBD#X>LDMJ>#?O>#@BLA\>#RDJ#dE>C@H>E#NCA\#JAMCL>J#?OD?#DC>#@B?>YCDG#FDC?J#AN#@?J#

XMJ@B>JJ=e#BKBS+Q<#VU^#2AB?=#D?#^'(<#7(U#0='E#D?#6$U=##+O>#3AMC?#LODCDL?>C@Z>E#DJ#dBA?#

B>R#AC#MB@gM>e# ?O># LABL>F?#AN# @BLGME@BY# @BLA\># NCA\# ?O># JDG>#AN#FCAF>C?Q# DBE# @BLA\>#

E>C@H>E#NCA\#C>B?J<#CAQDG?@>J<#DBE#@B?>C>J?#R@?O@B#D#?D]FDQ>CcJ#DFFAC?@ABDXG>#B>?#@BLA\>=##

BKBS+Q<#VU^#2AB?=#D?#̂ 'U<#7(U#0='E#D?#6$U=##+O>#3DG@NACB@D#.MFC>\>#3AMC?#DBE#?O>#!@J?C@L?#

AN#3AGM\X@D#3AMC?#AN#"FF>DGJ#XA?O#DYC>>#R@?O#!41cJ#FAJ@?@AB#AB#BKBS+Q=##TA?O#LAMC?J#

DBDGQZ>E#BKBS+Q# DBE# L@?>E# @?#NAC# ?O># FCAFAJ@?@AB# ?OD?#2AB?DBD# C>LAYB@Z>J# D# J>FDCD?>#

NMBL?@ABDG#?>J?#NAC#XMJ@B>JJ#@BLA\>=##U,'*&(%<#''#0=^E#D?#̂ ^W#B=#(<#̂ W'k#!"(%)"*%$,2$+,/-54"C$

NO$L"')*'$B((,*"C%'(<#W('#"='E#VV'6<#VV^'#a!=3=#V6%^b=

`'7 .+"T# DGJA# ODJ# DFFG@>E# ?O># >gM@HDG>B?# AN# ?O># dNMBL?@ABDG# ?>J?e# LABJ@J?>B?GQ# @B#

E>?>C\@B@BY#RO>?O>C#?O>#JDG>#AN#AM?&AN&J?D?>#C>DG#AC#F>CJABDG#FCAF>C?Q#MJ>E#@B#?O>#XMJ@B>JJ#

JOAMGE# X># ?D]DXG># ?A# D# MB@?DCQ# LACFACD?@AB=# #.+"T#E>?>C\@B>E# ?OD?#!41#LACC>L?GQ# ODE#

DFFAC?@AB>E#?A#2AB?DBD#YD@B#NCA\#?O>#JDG>#AN#4C>YAB#GAYY@BY#>gM@F\>B?#RO>C>#?O>#?D]FDQ>C#

ODE#BA?#LABH>C?>E#?O>#>gM@F\>B?#?A#DBA?O>C#XMJ@B>JJ#AC#?A#D#BABXMJ@B>JJ#FMCFAJ>#X>NAC>#@?J#

JDG>=##UC)N'0$\,,1$]$K,1($V,DD"1D$+,$NO$!'.%O$,2$S'N'1-'<#3+&V66W&7=##.+"T#J@\@GDCGQ#

E>?>C\@B>E#?OD?#!41#FCAF>CGQ#ODE#DFFAC?@AB>E#?A#2AB?DBD#YD@B#NCA\#?O>#JDG>#AN#)GG@BA@J#C>DG#

>J?D?>#RO>C>#?O>#?D]FDQ>C#ODE#E>J@YBD?>E#?O>#FCAF>C?Q#DJ#@BLA\>#FCAEML@BY#FCAF>C?Q#X>NAC>#

@?J#JDG>=##!'*C%-)$!'NO@$T1*O$NO$!'.%O$,2$S'N'1-'<#3+&V66(&^=



V'

`'( :>#DGJA#C>DJABDXGQ#LAMGE#C>DE#?O>#E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\><#OAR>H>C<#?A#LAB?D@B#

ABGQ#D#?CDBJDL?@ABDG#?>J?=##+O>#MJ>#AN#?O>#RACE#d@BLGME>Je#DN?>C#?O>#LABiMBL?@AB#G@BS@BY#?O>#

?RA#LGDMJ>J#LAMGE#JMYY>J?#?OD?#?O>#J>LABE#LGDMJ>#C>FC>J>B?J#D#JMXJ>?#AN#?O>#N@CJ?=##+O>#MJ>#AN#

?O>#RACE#dDBEe#@B#?O>#FOCDJ>#dDLgM@J@?@AB<#\DBDY>\>B?<#DBE#E@JFAJ@?@AB#AN#FCAF>C?Q#\MJ?#X>#

@B?>YCDG#FDC?Je#\@YO?#JMYY>J?# ?OD?# ?O>#J>LABE#LGDMJ>#\>C>GQ#>]>\FG@N@>J# ?O># N@CJ?#LGDMJ>=##

J1"),0C/$ I")'<# UU6# .A=# 'E# D?# '^'=# # /BE>C# ?O@J# H@>R<# ?O># E@JFAJ@?@AB<# DLgM@J@?@AB<# DBE#

\DBDY>\>B?#AN# ?O>#FCAF>C?Q#\MJ?# dLABJ?@?M?>#DB# @B?>YCDG#FDC?#AN# ?O># ?D]FDQ>CcJ# ?CDE>#AC#

XMJ@B>JJ=e##J1"),0C/$I")'<#UU6#.A=#'E#D?#'^^&^W=##)N#?O>#?CDBJDL?@AB#@J#DB#>]?CDACE@BDCQ#AB><#@?#

DCYMDXGQ#LAMGE#BA?#LABJ?@?M?>#DB#@B?>YCDG#FDC?#AN#?O>#?D]FDQ>CcJ#C>YMGDC#?CDE>#AC#XMJ@B>JJ=##K''$

J1"),0C/$I")'<#UU6#.A=#'E#D?#'^W=##

`'U :>#E>>\#?O>#J?D?M?ACQ#GDBYMDY>#?A#X>#D\X@YMAMJ#DBE#C>DJABDXGQ#JMJL>F?@XG>#?A#>@?O>C#

@B?>CFC>?D?@AB#AN# dXMJ@B>JJ# @BLA\>=e# #V'%C(M0<# `#VV=# #:>#LDBBA?# DYC>>#R@?O# ?O>#!@J?C@L?#

3AMC?cJ#LABLGMJ@AB# ?OD?# ?O># GDBYMDY>#AN#f#V7&^V&^$'aVb<#23"<#LG>DCGQ#J>?J# NAC?O#XA?O#D#

?CDBJDL?@ABDG#?>J?#DBE#D#NMBL?@ABDG#?>J?#NAC#E>?>C\@B@BY#XMJ@B>JJ#@BLA\>=##:>#\MJ?#GAAS#?A#

>]?C@BJ@L#D@EJ#?O>C>NAC>#?A#E>?>C\@B>#?O>#G>Y@JGD?MC>cJ#@B?>B?=##X(%C%'$,2$GC)/C1#<#'U6#2AB?=#D?#

'U^&UW<#6'%#0='E#D?#6^$=##+O>#!@J?C@L?#3AMC?# G@S>R@J>#>]D\@B>E#>]?C@BJ@L#>H@E>BL><#DBE#

LABLGME>E#?OD?#?O>#>H@E>BL>#LG>DCGQ#LAB?>\FGD?>E#?O>#MJ>#AN#D#NMBL?@ABDG#?>J?#@B#E>?>C\@B@BY#

XMJ@B>JJ#@BLA\>=##

`'% "J#BA?>E#XQ#?O>#FDC?@>J<#2AB?DBDcJ#G@\@?>E#G>Y@JGD?@H>#O@J?ACQ#C>YDCE@BY#DEAF?@AB#AN#

?O>#/!)+0"#FCAH>J#Y>B>CDGGQ#MBO>GFNMG#@B#E>?>C\@B@BY#?O>#\>DB@BY#AN#XMJ@B>JJ#@BLA\>=##

A,1%C1C$Z'1#"1D< `#'V=##2AB?DBDcJ#B>DCGQ#H>CXD?@\#DEAF?@AB#AN#?O>#/!)+0"#FCA\F?>E#G@??G>#



V^

E@JLMJJ@AB# AN# @BE@H@EMDG# FCAH@J@ABJ=# #:># GAAS# ?A# ?O>#/!)+0"cJ# G>Y@JGD?@H># O@J?ACQ# DBE#

ANN@L@DG#LA\\>B?J#@B#G@YO?#AN#2AB?DBDcJ#DEAF?@AB#AN#?O>#/!)+0"#DBE#H>CXD?@\#DEAF?@AB#AN#

?O>#/!)+0"cJ#E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>=##B1D'/<#VU(#2AB?=#D?#'6(&6U<#7UU#0='E#D?#V''7=

`'6 +O>#/!)+0"cJ#G>Y@JGD?@H>#O@J?ACQ#JMYY>J?J#?O>#>]@J?>BL>#AN#D#J>FDCD?>#NMBL?@ABDG#?>J?#

@B#?O>#E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>=##+O>#3DG@NACB@D#.MFC>\>#3AMC?#LABEML?>E#D#dLDC>NMGGQ#

C>DJAB>Ee#DBE#dE>?D@G>Ee#@BgM@CQ#@B?A#?O>#G>Y@JGD?@H>#O@J?ACQ<#FAG@LQ<#DBE#YADGJ#AN#/!)+0"=##

:DG?>C# ,>GG>CJ?>@B<#I&'$ [-("1'((:Y,14-("1'(($ T1*,5'$!"(%"1*%",1$ C1#$ %&'$ +C('$ 2,)$"%($

B4,/"%",1<#6'#+D]#*A?>J#VU$V<#VUV'#a'$$Vb#aE>JLC@X@BY#U,'*&(%< ''#0=^E#^'Wb=##+O>#LAMC?#

E>?>C\@B>E#?OD?#?O>#G>Y@JGD?@H>#O@J?ACQ#X>O@BE#?O>#/!)+0"#dJ?CABYGQ#JMFFAC?J#?O>#@BLGMJ@AB#

AN#D#NMBL?@ABDG#?>J?=e##U,'*&(%< ''#0=^E#D?#^^W=##

`^$ +O>#/!)+0"cJ#G>Y@JGD?@H>#O@J?ACQ#C>H>DGJ#?OD?#?O>#/!)+0"#E>N@B@?@AB#AN#dXMJ@B>JJ#

@BLA\>e#E>C@H>J#NCA\#3DG@NACB@D#E>L@J@ABDG#GDR=##+O>#3DG@NACB@D#LAMC?J#ODE#>\FGAQ>E#D#

J>FDCD?># NMBL?@ABDG# ?>J?# NAC# XMJ@B>JJ# @BLA\># X>NAC># E>H>GAF\>B?# DBE# DEAF?@AB# AN# ?O>#

/!)+0"#XQ#?O>#J?D?>J=##U,'*&(%<#''#0=^E#D?#^^W&^(=##+O>#3DG@NACB@D#LAMC?J<#@B#?MCB<#ODE#

DEAF?>E#?O>#NMBL?@ABDG#?>J?#NCA\#?O>#.?D?>#TADCE#AN#-gMDG@ZD?@ABcJ#a3DG@NACB@DcJ#>gM@HDG>B?#AN#

?O>#.+"Tb#LABJ@J?>B?#FCDL?@L>#AN#DFFGQ@BY#DB#@BE>F>BE>B?#NMBL?@ABDG#?>J?#RO>B#>HDGMD?@BY#

RO>?O>C#@BLA\>#LABJ?@?M?>E#XMJ@B>JJ#@BLA\>=##U,'(*&%<#''#0=^E#D?#̂ ^W&^(=##+O>#.?D?>#TADCE#

AN#-gMDG@ZD?@AB#MJ>E#GDBYMDY>#H@C?MDGGQ#@E>B?@LDG#?A#?O>#GDBYMDY>#@B#?O>#J>LABE#LGDMJ>#AN#?O>#

/!)0+"cJ#E>N@B@?@AB#AN#dXMJ@B>JJ#@BLA\>=e##U,'(*&%<#''#0=^E#D?#̂ ^W&^7=##+O>#U,'*&(%$LAMC?#

LABLGME>E# ?OD?# @BLA\># LABJ?@?M?>J# dXMJ@B>JJ# @BLA\>e# MBE>C# ?O># NMBL?@ABDG# ?>J?# d@N# ?O>#



VW

?D]FDQ>CcJ#DLgM@J@?@AB<#LAB?CAG<#DBE#MJ>#AN#?O>#FCAF>C?Q#LAB?C@XM?>#\D?>C@DGGQ#?A#?O>#?D]FDQ>CcJ#

FCAEML?@AB#AN#XMJ@B>JJ#@BLA\>=e##U,'*&(%<#''#0=^E#D?#^^6=##

`^V +O>#/!)+0"cJ#ANN@L@DG#LA\\>B?J#NMC?O>C#JMYY>J?#@?J#ECDN?>CJc#@B?>B?#?A#LDCCQ#NACRDCE#

?O>#@BE>F>BE>B?#NMBL?@ABDG#?>J?#@B?A#?O>#/!)+0"=##K''$U,'*&(%< ''#0=^E#D?#^^7k#I'EC*,:

+"%"'($K')N"*'$L".'/"1'$NO$A*GCR<#(67#*=-='E#W%V<#W%(#a)GG=#V66%b=##+RA#J>FDCD?>#LA\\>B?J#

FCAH@E>#?OD?#dm@nBLA\>#NCA\#?O>#E@JFAJ@?@AB#AN#FCAF>C?Q#MJ>E#@B#D#?CDE>#AC#XMJ@B>JJ#AN#?O>#

?D]FDQ>C#@J#@BLGME@XG>#R@?O@B#?O>#\>DB@BY#AN#XMJ@B>JJ#@BLA\>=e##K''$/!)+0"<#U"#/=9="=<#ff#

VaDb#DBE#VaYb<#3A\\>B?J<#3M\MGD?@H>#"BBMDG#0ALS>?#0DC?#6(&6U=##+O>J>#LA\\>B?J#G>E#?O>#

)GG@BA@J#.MFC>\>#3AMC?#?A#LABLGME>#?OD?#d?O>#mNMBL?@ABDGn#?>J?#RDJ#DEAF?>E#E@C>L?GQ#NCA\#?O>#

LA\\>B?J#MBE>CGQ@BY#?O>#/!)+0"=e##I'EC*,:+"%"'(<#(67#*=-='E#D?#W%(=#

`^' :>#DGJA#BA?>#?OD?#BA#FC@BL@FG>#E>\DBEJ#?OD?#@BLA\>#Y>B>CD?>E#XQ#?O>#JDG>#AN#DB#DJJ>?#

X>#?C>D?>E#E@NN>C>B?GQ#NCA\#@BLA\>#?OD?#?O>#DJJ>?#\DQ#ODH>#Y>B>CD?>E#RO@G>#?O>#?D]FDQ>C#MJ>E#

?O># DJJ>?# @B# @?J# XMJ@B>JJ=# # +O># JDG># AN# ?O># DJJ>?# \DQ# LABJ?@?M?># DB# MBMJMDG# AC# >H>B#

>]?CDACE@BDCQ# ?CDBJDL?@AB# NAC# ?O># ?D]FDQ>C=# # +O@J#NDL?# DGAB># ND@GJ<# OAR>H>C<# ?A# iMJ?@NQ#

DGGALD?@BY# ?O># FCAL>>EJ# AN# ?O># ?CDBJDL?@AB# ?A# D# J@BYG># J?D?># CD?O>C# ?ODB# DFFAC?@AB@BY# ?O>#

@BLA\>#D\ABY#DGG#AN#?O>#J?D?>J#@B#RO@LO#?O>#?D]FDQ>C#AF>CD?>J=##,>GG>CJ?>@B<#6'#+D]#*A?>J#D?#

VUV7&V(=##)BE>>E<#?A#LABJ?CM>#f#V7&^V&^$'aVb<#23"<#DJ#LAB?D@B@BY#ABGQ#D#J@BYG>#?CDBJDL?@ABDG#

?>J?#RAMGE#C>JMG?#@B#D#J@BYG>#J?D?>#C>DF@BY#DGG#AN#?O>#?D]#C>H>BM>#NCA\#D#MB@?DCQ#XMJ@B>JJcJ#JDG>#

AN#FCAF>C?Q#@B#?OD?#FDC?@LMGDC#J?D?>=##+O@J#AM?LA\>#RAMGE#E>N>D?#?O>#/!)+0"cJ#FMCFAJ>#AN#

DFFAC?@AB@BY#D#MB@?DCQ#XMJ@B>JJcJ#?D]#G@DX@G@?Q#DLCAJJ#DGG#J?D?>J#@B#RO@LO#?O>#XMJ@B>JJ#AF>CD?>J=#



V7

#+O@J#AM?LA\>#DGJA#RAMGE#>BLAMCDY>#?D]FDQ>CJ#?A#GALD?>#FOQJ@LDG#DJJ>?J#@B#?OAJ>#J?D?>J#R@?O#

?O>#GAR>J?#?D]#CD?>J#?A#JDH>#\AB>Q#RO>B#@?#JAGE#?OAJ>#DJJ>?J=##

`^^ 2AC>AH>C<# D# XMJ@B>JJ# CMBJ# ?O># C@JS# AN# EAMXG># ?D]D?@AB# AN# XMJ@B>JJ# @BLA\># @N# ?O>#

iMC@JE@L?@AB# @B# RO@LO# @?#JAGE# ?O># FCAF>C?Q# DFFG@>E# ?O># ?CDBJDL?@ABDG# ?>J?# RO@G># DBA?O>C#

iMC@JE@L?@AB# @B#RO@LO# ?O>#XMJ@B>JJ#AF>CD?>J#DFFG@>E# ?O># @BE>F>BE>B?# NMBL?@ABDG# ?>J?=# #K''$

,>GG>CJ?>@B<#6'#+D]#*A?>J#D?#VUVW=##5AC#>]D\FG><#?O>#4C>YAB#.MFC>\>#3AMC?#@B#K"5.(,1$

I"54')$+,5.C10$NO$!'.%O$,2$S'NO<#67^#0='E#̂ ((<#̂ U$#a4C=#V66%b<#O>GE#?OD?#D#JODC>#AN#?O>#YD@B#

C>DG@Z>E# NCA\#?O>#LABE>\BD?@AB#AN#3DG@NACB@D# ?@\X>CGDBEJ#ARB>E#XQ#D# GM\X>C#LA\FDBQ#

JOAMGE#X>#JMXi>L?#?A#DFFAC?@AB\>B?#@B#4C>YAB#AB#?O>#YCAMBEJ#?OD?#?O>#?@\X>CGDBEJ#LABJ?@?M?>E#

FDC?#AN#?O>#GM\X>C#LA\FDBQcJ#MB@?DCQ#XMJ@B>JJ=

`^W "# J@\@GDC# JL>BDC@A# RAMGE# C>JMG?# @B# EAMXG># ?D]D?@AB# @N# 2AB?DBD# DFFG@>E# ?O>#

?CDBJDL?@ABDG#?>J?<#DJ#DEHALD?>E#XQ#8"*."+<#?A#D#2AB?DBD#GM\X>C#LA\FDBQ<#AF>CD?@BY#D#

MB@?DCQ#XMJ@B>JJ#@B#2AB?DBD<#3DG@NACB@D<#DBE#4C>YAB<#?OD?#JAGE#@?J#2AB?DBD#?@\X>C#OAGE@BYJ=##

2AB?DBD#RAMGE#@YBAC>#?O>#DJJ>?cJ#CAG>#@B#?O>#MB@?DCQ#XMJ@B>JJ#@N#@?#E>?>C\@B>E#?O>#JDG>#?A#X>#

MBMJMDG#AC#>]?CDACE@BDCQ=##2AB?DBD#RAMGE#DGGALD?>#?O>#>B?@C>#YD@B#?A#2AB?DBD=##3DG@NACB@D#

DBE#4C>YAB<#XQ#LAB?CDJ?<#RAMGE#DFFAC?@AB#D#JODC>#AN#?O>#YD@B#?A#?O>@C#C>JF>L?@H>#J?D?>J<#MBE>C#

?O># @BE>F>BE>B?# NMBL?@ABDG# ?>J?#DFFG@>E# @B# ?OAJ># iMC@JE@L?@ABJ<#X>LDMJ># ?O>#DJJ>?J#FCAH>E#

@B?>YCDG#?A#?O>#?D]FDQ>CcJ#MB@?DCQ#XMJ@B>JJ=##K"5.(,1$I"54')<#67^#0='E#D?#^U$=#

`^7 +O@J#JL>BDC@A#O@YOG@YO?J#?O>#J?CABY#FAG@LQ#C>DJABJ#?OD?#JMFFAC?#@B?>CFC>?@BY#f V7&^V&

^$'aVb<#23"<#?A#@BLGME>#XA?O#?O>#?CDBJDL?@ABDG#?>J?#DBE#DB#@BE>F>BE>B?#NMBL?@ABDG#?>J?=#K''$

,>GG>CJ?>@B<#6'#+D]#*A?>J#D?#VUV7=##+O>#/!)+0"#J>>SJ#?A#FCA\A?>#MB@NAC\@?Q#@B#?O>#?D]D?@AB#



V(

AN#?O>#@BLA\>#AN#LACFACD?@ABJ=##U,'(*&%<#''#0=^E#D?#^^V=##"#\DiAC@?Q#AN#iMC@JE@L?@ABJ#ODH>#

@B?>CFC>?>E#?O>#/!)+0"#E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>#DJ#LAB?D@B@BY#D#J>FDCD?>#NMBL?@ABDG#

?>J?=# # K''@$ 'OD=<# I'EC*,:+"%"'(<# (67# *=-='E# D?# W%(# a)GG@BA@Jbk#U,'*&(%<# ''# 0=^E# D?# ^^(#

a3DG@NACB@Dbk#L,/C),"#<#7$U#.=-='E#D?#'6$&6^#a*AC?O#3DCAG@BDbk#L"')*'$B((,*"C%'(<#W('#"='E#

D?#VV^V#a!@J?C@L?#AN#3AGM\X@Dbk#̂ "//C5'%%'$T1#-(%)"'($NO$!'.%O$,2$S'NO<#V7#0=^E#V%<#'V&''#a4C=#

'$$$b=

`^( 3AMC?J#@B#J>H>CDG#J?D?>J#?OD?#ODH>#DEAF?>E#?O>#/!)+0"#DE\@??>EGQ#ODH>#NAMBE#?O>#

E>N@B@?@AB#AN#XMJ@B>JJ#@BLA\>#?A#LAB?D@B#JAG>GQ#D#?CDBJDL?@ABDG#?>J?=##K''@$'OD=<#J1"),0C/ I")'<#

UU6#.A=#'E#D?#'^%#a"GDXD\Dbk#L&"//".( L'%),/'-5<#7VV#*=:='E#D?#(V$#a)ARDbk#B..'C/$,2$

+&"'2$ T1#-(%)"'(<# T1*=<#%U7#0='E#'U%<#'%(#a;DB=#V66Wbk#B((,*"C%'#$LC)%1')(&".$T@$ T1*=#NO$

U-##/'(%,1<#%%6#.=:='E#V6$<#V67#a+>BB=#V66Wb=##+O>#G>Y@JGD?MC>J#@B#D#\DiAC@?Q#AN#?O>J>#

iMC@JE@L?@ABJ#FCA\F?GQ#LODBY>E#?O>#J?D?M?><#OAR>H>C<#?A#C>NG>L?#D#NMBL?@ABDG#?>J?=##K''$U,'*&(%<#

''#0=^E#D?#̂ ^(#aL@?@BY )ARD#3AE>#f#W''=^'k#;DB=#.?D?=<#f#U6&^'UVaDbk#+>BB=#3AE>#"BB=<#f#(U&

W&'$$Wb=##+OMJ<#D?#FC>J>B?#dmHn@C?MDGGQ#DGG#J?D?>J#DEAF?@BY#?O>#/!)+0"#BAR#LABJ?CM>#?O>#

J>LABE#LGDMJ>#AN#?O>#XMJ@B>JJ#@BLA\>#E>N@B@?@AB#DJ#D#J>FDCD?>#NMBL?@ABDG#?>J?=e#U,'*&(%<#''#

0=^E#D?#^^(=##+A#LABJ?CM>#f#V7&^V&^$'aVb<#23"<#DJ#LAB?D@B@BY#D#J>FDCD?>#NMBL?@ABDG#?>J?#

?O>C>NAC># LA\FAC?J#R@?O# ?O># YADGJ# AN#XA?O# ?O>#/!)+0"#DBE# ?O>#3A\FDL?#AN#FCA\A?@BY#

MB@NAC\@?Q#@B#?O>#?D]D?@AB#AN#LACFACD?@ABJ#XQ#?O>#J?D?>J=##

`^U +O>#!@J?C@L?#3AMC?#FCAF>CGQ#E>?>C\@B>E#?OD?#f#V7&^V&^$'aVb<#23"<#LAB?D@BJ#XA?O#D#

?CDBJDL?@ABDG#?>J?#DBE#D#J>FDCD?>#NMBL?@ABDG#?>J?#NAC#E>?>C\@B@BY#?O>#>]@J?>BL>#AN#XMJ@B>JJ#

@BLA\>=##+O>#!@J?C@L?#3AMC?#FMCFAC?>E#?A#DFFGQ#D#FGD@B#GDBYMDY>#DBDGQJ@J=##:>#BA?><#OAR>H>C<#



VU

?OD?#?O>#!@J?C@L?#3AMC?#DGJA#>]D\@B>E#>]?C@BJ@L#>H@E>BL>#AN#?O>#G>Y@JGD?MC>cJ#@B?>B?=##:>#C>DLO#

?O@J#LABLGMJ@AB#XDJ>E#MFAB#AMC#LA\X@B>E#C>H@>R#AN#?O>#GDBYMDY>#AN#f#V7&^V&^$'aVb<#23"<#

>]?C@BJ@L# D@EJ<# JMLO# DJ# ?O># /!)0+"cJ# G>Y@JGD?@H># O@J?ACQ<# DBE# ?O># /!)0+"cJ# YADGJ# AN#

FCA\A?@BY#MB@NAC\@?Q#D\ABY#J?D?>J#@B#?O>#?D]D?@AB#AN#LACFACD?@ABJ=##:>#G>DH>#@?#?A#.+"T#?A#

E>?>C\@B><#@B#?O>#N@CJ?#@BJ?DBL><#RO>?O>C#8"*."+#AR>J#DBQ#LACFACD?>#?D]#AB#?O>#JDG>#AN#

3DXG>H@J@AB=

`^% "NN@C\>E=

p.p#T1)"*#2411).

:>#3ABLMCK

p.p#P4,*#:"1*-1
p.p#0"+1)3)"#34++-1
p.p#P"2-.#3=#*-9.4*
p.p#P)2#1)3-


