
!" #$%#&'(

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

&##( 2+ 6'

.+"+- 45 24*+"*"7

                    089:;<:== 9;> "??@88@@7

          AB

2)3,"-C ,B !)++4*7

                    !@=@;>9;< 9;> "??@889;<B

"00-"C 5142D !:E<F:G< 3HIF< H= <J@ -:KJ<@@;<J LI>:G:98 !:E<F:G<7
); 9;> 5HF <J@ 3HI;<M H= N9889<:;7 39IE@ *HB !3 &##'%6$"
,H;HF9O8@ ,H88M PFHQ;7 0F@E:>:;K LI>K@

34/*.-C 45 1-341!D

5HF "??@889;<D

2:GJ9@8 ,B !:<<H;7 R.@8=%1@?F@E@;<@>S7 PHT@U9;7 2H;<9;9

5HF "??@88@@D

,H;B .<@A@ PI88HGV7 2H;<9;9 "<<HF;@M N@;@F987 3B 29FV 5HQ8@F7
"EE:E<9;< "<<HF;@M N@;@F987 ,@8@;97 2H;<9;9

29F<M C9UO@F<7 N9889<:; 3HI;<M "<<HF;@M7 +H>> WJ:??8@7 !@?I<M 3HI;<M
"<<HF;@M7 PHT@U9;7 2H;<9;9

.IOU:<<@> H; PF:@=ED  5@OFI9FM X7 &##(

       !@G:>@>D  5@OFI9FM &X7 &##(

5:8@>D

YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY
38@FV

February 24 2009



&

LIE<:G@ 09<F:G:9 4B 3H<<@F >@8:A@F@> <J@ 4?:;:H; H= <J@ 3HIF<B

Z[ 4; *HA@UO@F 67 &##'7 2:GJ9@8 ,B !:<<H; R!:<<H;S Q9E GH;A:G<@> H= >F:A:;K I;>@F 

<J@ :;=8I@;G@ R!/)S :; <J@ 2I;:G:?98 3HIF< H= <J@ 3:<M H= PHT@U9;7 2H;<9;9B !:<<H; 

EIOE@\I@;<8M 9??@98@> J:E !/) GH;A:G<:H; <H <J@ -:KJ<@@;<J LI>:G:98 !:E<F:G< 3HIF<7 

N9889<:; 3HI;<MB  4; "?F:8 (7 &##$7 <J@ !:E<F:G< 3HIF< 9==:FU@> !:<<H;]E GH;A:G<:H; 9;> 

!:<<H; ;HQ 9??@98E <J@ !:E<F:G< 3HIF<]E >@G:E:H;B  W@ 9==:FU !:<<H;]E GH;A:G<:H;7 OI< 

F@U9;> !:<<H;]E E@;<@;G@ =HF =IF<J@F ?FHG@@>:;KE GH;E:E<@;< Q:<J <J:E 4?:;:H;B

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

Z& "< 9??FH^:U9<@8M [[D_# ?BUB H; "IKIE< [(7 &##`7 PHT@U9; 0H8:G@ .@FK@9;< 

.<@A@; 3F9Q=HF> R.@FK@9;< 3F9Q=HF>S Q9E H; >I<M 9;> 8@9A:;K <J@ ?9FV:;K 8H< H= <J@ 

5:88:;K .<9<:H; P9F 9;> NF:88@ :; PHT@U9;7 2H;<9;9B[  .@FK@9;< 3F9Q=HF> ;H<:G@> 9 

A@J:G8@ ?9FV@> 9< 9; I;IEI98 9;K8@ Q:<J:; 9 FHQ H= A@J:G8@E Q:<J :<E 8:KJ<E H; 9;> :<E 

@;K:;@ FI;;:;KB  +J@ A@J:G8@ O@8H;K@> <H !:<<H;7 QJH <J@; >FHA@ <J@ A@J:G8@ HI< H= <J@ 

?9FV:;K 8H<7 J@9>:;K ;HF<JB  .@FK@9;< 3F9Q=HF> =H88HQ@> !:<<H;]E G9F 9;> ;H<:G@> :< 

Q@9A:;K Q:<J:; :<E 89;@7 GFHEE:;K <J@ =HK 8:;@ H; <J@ F:KJ< E:>@ H= <J@ FH9>7 9;> >F:A:;K H; 

<J@ >HIO8@ M@88HQ G@;<@F8:;@B  "< EHU@ ?H:;<7 <J@ A@J:G8@ E:K;98@> 9 F:KJ< <IF;7 OI< <J@; 

U:EE@> <J@ <IF; 9;> >FHA@ ?9F<:988M H== <J@ FH9>Q9M H;<H <J@ EJHI8>@FB  "< <J9< ?H:;<7 

.@FK@9;< 3F9Q=HF> <IF;@> H; J:E @U@FK@;GM 8:KJ<E <H E:K;98 <J@ A@J:G8@ <H E<H?B

Z_ "=<@F .@FK@9;< 3F9Q=HF> <IF;@> H; J:E @U@FK@;GM 8:KJ<E7 !:<<H; O9GV@> I?7 >FHA@ 

=HFQ9F>7 E<FIGV 9 E<H? E:K; ?HE<7 <J@; O9GV@> I? 9K9:; 9;> >FHA@ =HFQ9F> 9??FH^:U9<@8M 

                                           
[ .HU@ H= <J@ I;>@F8M:;K =9G<E :; <J:E G9E@ Q@F@ ?F@A:HIE8M F@G:<@> :; 9; I;?IO8:EJ@> >:E?HE:<:H; 
9F:E:;K HI< H= 9;H<J@F 9??@98 OM !:<<H;B  !"" #$%%&' () #"*%) &+ ,-.%$/"0 #$() &+ 1&%&2 3"4$/5".0 
!%6%" &+ 1&'%6'67 &##$ 2+ &`6*7 &##$ WC &$#([6_B



_

H;@ G9F 8@;K<J O@=HF@ GHU:;K <H 9 E<H?B  .@FK@9;< 3F9Q=HF> 9??FH9GJ@> <J@ A@J:G8@ 9;> 

!:<<H; :>@;<:=:@> J:UE@8= Q:<J J:E >F:A@F]E 8:G@;E@B  .@FK@9;< 3F9Q=HF> HOE@FA@> <J9< 

!:<<H;]E @M@E Q@F@ K89EEM 9;> O8HH>EJH<7 9;> J:E E?@@GJ Q9E E8IFF@>B  WJ:8@ !:<<H; Q9E 

F@<F:@A:;K J:E :;EIF9;G@ :;=HFU9<:H; 9;> H<J@F F@\I:F@> >HGIU@;<9<:H;7 J:E UHA@U@;<E 

Q@F@ E8HQ 9;> U@<JH>:G98B  .@FK@9;< 3F9Q=HF> 9EV@> !:<<H; JHQ UIGJ J@ J9> <H >F:;V7 

<H QJ:GJ !:<<H; F@?8:@> a;H< 9 8H<Bb  .@FK@9;< 3F9Q=HF> 9EV@> !:<<H; <H E<@? HI< H= J:E 

A@J:G8@ 9;> ?@F=HFU FH9>E:>@ EHOF:@<M <@E<EB  !:<<H; >:> ;H< ?@F=HFU <J@ <@E<E 

E9<:E=9G<HF:8MB  .@FK@9;< 3F9Q=HF> <J@; F@9> !:<<H; <J@ ?F@8:U:;9FM 98GHJH8 EGF@@;:;K <@E< 

9>A:EHFM7 9;> 9EV@> J:U =HF 9 OF@9<J E9U?8@B  !:<<H; F@=IE@> <H ?FHA:>@ 9 OF@9<J E9U?8@B

ZX .@FK@9;< 3F9Q=HF> EIOE@\I@;<8M 9FF@E<@> !:<<H; 9;> <F9;E?HF<@> J:U <H <J@ !/) 

?FHG@EE:;K G@;<@F :; PHT@U9;B  4;G@ <J@F@7 .@FK@9;< 3F9Q=HF> F@9> !:<<H; <J@ :U?8:@> 

GH;E@;< 9>A:EHFM7 9;> !:<<H; 9K9:; F@=IE@> <H ?FHA:>@ 9 OF@9<J E9U?8@B .@FK@9;< 

3F9Q=HF> <J@; 9>A:E@> !:<<H; H= J:E 1$26'76 F:KJ<E7 9;> :;<@FA:@Q@> J:UB  !IF:;K <J@ 

:;<@FA:@Q7 !:<<H; 9??@9F@> <H .@FK@9;< 3F9Q=HF> <H O@ :;<H^:G9<@> 9;> J@ EU@88@> H= 

98GHJH8B  P9E@> I?H; <J@ <H<98:<M H= J:E :;A@E<:K9<:H;7 .@FK@9;< 3F9Q=HF> >@<@FU:;@> <J9< 

!:<<H;]E 9O:8:<M <H E9=@8M H?@F9<@ 9 UH<HF A@J:G8@ J9> O@@; :U?9:F@> OM 98GHJH8 

GH;EIU?<:H;7 9;> :EEI@> 9 *H<:G@ <H "??@9F 9;> 3HU?89:;< =HF !/)B  +J@ *H<:G@ <H 

"??@9F 9;> 3HU?89:;< E<9<@> H; :<E =9G@ <J9< !:<<H; >:> ?IF?HE@=I88M7 V;HQ:;K8M7 HF 

;@K8:K@;<8M H?@F9<@ 9 UH<HF A@J:G8@ QJ:8@ I;>@F <J@ :;=8I@;G@ H= 98GHJH8B  "=<@F :EEI:;K 

!:<<H; <J@ *H<:G@ 9;> ?FHG@EE:;K J:U7 .@FK@9;< 3F9Q=HF> >FHA@ !:<<H; JHU@B

Z6 "=<@F <J@ GJ9FK@E Q@F@ =:8@> 9K9:;E< J:U 9;> O9:8 GH;>:<:H;E Q@F@ E@<7 !:<<H; =:8@> 

9 UH<:H; <H EI??F@EE7 UH<:H; <H >:EU:EE7 9;> UH<:H; <H A9G9<@ O9:8 GH;>:<:H;EB  " O@;GJ 



X

<F:98 Q9E J@8> :; N9889<:; 3HI;<M 2I;:G:?98 3HIF< H; 5@OFI9FM 67 &##'B  "< <J@ <F:987 

!:<<H; F@?F@E@;<@> J:UE@8=B  PH<J !:<<H; 9;> .@FK@9;< 3F9Q=HF> <@E<:=:@> 9< <J@ O@;GJ 

<F:98B

Z` "=<@F OH<J E:>@E J9> F@E<@>7 <J@ 2I;:G:?98 3HIF< :EEI@> =:;>:;KE =FHU <J@ O@;GJB  

5:FE<7 <J@ 2I;:G:?98 3HIF< >@;:@> !:<<H;]E UH<:H; <H EI??F@EE 9;> >@<@FU:;@> <J9< 

.@FK@9;< 3F9Q=HF> J9> ?9F<:GI89F:T@> EIE?:G:H; cIE<:=M:;K <J@ E<H? H= !:<<H;B  +J@ 

2I;:G:?98 3HIF< =HI;> <J9< .@FK@9;< 3F9Q=HF> Q9E 9; @^?@F:@;G@> ?H8:G@ H==:G@F7 9;> 

<J9< J:E HOE@FA9<:H; H= !:<<H; EQ@FA:;K7 <HIGJ:;K <J@ G@;<@F8:;@ =HF 9 E:K;:=:G9;< ?@F:H> H= 

<:U@7 9;> <9V:;K 9 Q:>@ <IF; H== <J@ FH9>Q9M7 GHUO:;@> Q:<J <J@ =9G< <J9< !:<<H; J9> 8@=< 

9 O9F 9< 9 89<@ JHIF7 ?FHA:>@> EI==:G:@;< ?9F<:GI89F:T@> EIE?:G:H; <H cIE<:=M <J@ E<H?B  

.@GH;>7 <J@ 2I;:G:?98 3HIF< F@c@G<@> !:<<H;]E 9FKIU@;< <J9< .@FK@9;< 3F9Q=HF> Q9E ;H< 

9I<JHF:T@> <H E<H? !:<<H; O@G9IE@ <J@ >@<@;<:H; HGGIFF@> HI<E:>@ H= PHT@U9; G:<M 8:U:<EB  

+J@ 2I;:G:?98 3HIF< >@<@FU:;@> <J9< I;>@F PHT@U9; 2I;:G:?98 4F>:;9;G@ 9;> 2H;<9;9 

89Q7 .@FK@9;< 3F9Q=HF> J9> <J@ 9I<JHF:<M <H GH;>IG< E<H?E Q:<J:; 6 U:8@E H= <J@ PHT@U9; 

G:<M 8:U:<E7 9;> <J9< .@FK@9;< 3F9Q=HF> Q9E Q:<J:; <J:E K@HKF9?J:G98 8HG9<:H;d9;> <JIE 

Q:<J:; J:E cIF:E>:G<:H; 9E 9 ?@9G@ H==:G@FdQJ@; J@ U9>@ <J@ E<H?B  +J:F>7 <J@ 2I;:G:?98 

3HIF< =HI;> <J9<7 O9E@> H; <J@ <@E<:UH;M ?F@E@;<@>7 .@FK@9;< 3F9Q=HF> J9> <J@ F@\I:E:<@ 

?FHO9O8@ G9IE@ <H 9FF@E< 9;> GJ9FK@ !:<<H; Q:<J !/)B  ); <J:E GH;;@G<:H;7 <J@ 2I;:G:?98 

3HIF< F@c@G<@> !:<<H;]E 9FKIU@;< <J9< 9 EQHF; E<9<@U@;< OM .@FK@9;< 3F9Q=HF> Q9E 

F@\I:F@> <H EI??HF< 9 cI>:G:98 >@<@FU:;9<:H; <J9< ?FHO9O8@ G9IE@ @^:E<@> <H 988HQ <J@ =:8:;K 

H= <J@ GJ9FK@ :; <J@ *H<:G@ <H "??@9F 9;> 3HU?89:;<B  +J@ 2I;:G:?98 3HIF< GH;G8I>@> 

<J9< EIGJ 9 EQHF; E<9<@U@;< Q9E ;H< F@\I:F@> I;>@F 2H;<9;9 89Q 9;> <J@ 9I<JHF:<M H= 



6

!%6%" () 855-97 &##6 2+ [6#7 _&' 2H;<B _`_7 [[X 0B_> &__B  5:;988M7 <J@ 2I;:G:?98 3HIF< 

:U?HE@> 9 c9:8 <@FU 9;> =:;@E 9;> GHE<E H= e$$67 9;> HF>@F@> <J9< 9 ?HF<:H; H= <J@E@ =:;@E 

QHI8> O@ <9V@; =FHU <J@ >:E9O:8:<M ?9MU@;<E !:<<H; F@G@:A@> =FHU <J@ !@?9F<U@;< H= 

f@<@F9;E "==9:FEB

Z' !:<<H; 9??@98@> J:E GH;A:G<:H; <H <J@ !:E<F:G< 3HIF<B  +J@ !:E<F:G< 3HIF< 9==:FU@> 

J:E GH;A:G<:H;B  5:FE<7 <J@ !:E<F:G< 3HIF< =HI;> <J9< <J@ 2I;:G:?98 3HIF<]E =:;>:;KE H= =9G< 

:; EI??HF< H= !:<<H;]E E<H? Q@F@ ;H< G8@9F8M @FFH;@HIE7 9;> <J9< <J@ 2I;:G:?98 3HIF< 

GHFF@G<8M 9??8:@> :; <J@ 89Q :; >@<@FU:;:;K <J9< ?9F<:GI89F:T@> EIE?:G:H; @^:E<@>B  .@GH;>7 

<J@ !:E<F:G< 3HIF< GH;G8I>@> <J9< I;>@F g '%_&%X_#[7 23"7 9;> PHT@U9; 2I;:G:?98 

4F>:;9;G@ g &BX#B#&#7 .@FK@9;< 3F9Q=HF> J9> <J@ 9I<JHF:<M <H GH;>IG< <F9==:G E<H?E 

Q:<J:; 6 U:8@E H= PHT@U9;7 9;> <J9< !:<<H;]E E<H? HGGIFF@> Q:<J:; <J:E K@HKF9?J:G98 

8HG9<:H;B  2HF@HA@F7 <J@ !:E<F:G< 3HIF< ;H<@> <J9< I;>@F g X`%`%_[[R[S7 23"7 ?@9G@ 

H==:G@FE U9M 9FF@E< ?@FEH;E Q:<JHI< 9 Q9FF9;< := <J@ H==:G@F J9E ?FHO9O8@ G9IE@ <H O@8:@A@ 

<J9< 9 ?@FEH; :E GHUU:<<:;K7 HF J9E GHUU:<<@>7 9; H==@;E@B  ,@F@7 .@FK@9;< 3F9Q=HF> 

?HEE@EE@> ?FHO9O8@ G9IE@ O9E@> H; <J@ G:FGIUE<9;G@E <H 9FF@E< !:<<H; =HF !/)B

Z$ +J@ !:E<F:G< 3HIF< =IF<J@F GH;G8I>@> <J9< <J@ 2I;:G:?98 3HIF< >:> ;H< @FF QJ@; :< 

>@;:@> !:<<H;]E UH<:H; <H >:EU:EE <J@ *H<:G@ <H "??@9F 9;> 3HU?89:;<B  +J@ !:E<F:G< 

3HIF< F@9EH;@> <J9< 9< <J@ <:U@ <J@ *H<:G@ Q9E :EEI@>7 .@FK@9;< 3F9Q=HF> J9> ?FHO9O8@ 

G9IE@ <H 9FF@E< 9;> GJ9FK@ !:<<H; Q:<J !/)7 9;> <J9< ;H EQHF; E<9<@U@;< HF 9==:>9A:< Q9E 

F@\I:F@> <H EI??HF< <J@ =:8:;K H= <J@ *H<:G@ I;>@F 855-9B  ">>:<:H;988M7 <J@ !:E<F:G< 3HIF< 

I?J@8> <J@ :U?HE:<:H; H= <J@ e$$6 :; =:;@E 9;> GHE<EB



`

Z( !:<<H; ;HQ 9??@98E =FHU <J@ !:E<F:G< 3HIF<]E >@G:E:H;7 F9:E:;K E@A@F98 :EEI@EB  

5:FE<7 J@ U9:;<9:;E <J9< <J@F@ Q9E ;H ?9F<:GI89F:T@> EIE?:G:H; cIE<:=M:;K <J@ E<H?B  .@GH;>7 

J@ 9FKI@E <J9< .@FK@9;< 3F9Q=HF> 89GV@> <J@ 9I<JHF:<M <H E<H? 9;> 9FF@E< J:U =HF !/)B  

+J:F>7 !:<<H; 9FKI@E <J9< <J@ !:E<F:G< 3HIF< @FF@> :; GH;G8I>:;K <J9< J:E UH<:H; <H >:EU:EE 

Q9E ?FH?@F8M >@;:@> 9;> U9:;<9:;E <J9< <J@ 2I;:G:?98 3HIF< Q9E F@\I:F@> <H U9V@ 9 

cI>:G:98 >@<@FU:;9<:H;7 EI??HF<@> OM 9 EQHF; H9<J HF 9==:>9A:<7 <J9< ?FHO9O8@ G9IE@ @^:E<@> 

=HF <J@ !/) GJ9FK@ =:8@> 9K9:;E< J:U :; <J@ *H<:G@B  5:;988M7 !:<<H; 9FKI@E <J9< <J@ 

2I;:G:?98 3HIF< @FF@> :; F@\I:F:;K J:U <H ?9M J:E =:;@E =FHU J:E f@<@F9;E "==9:FE 

>:E9O:8:<M ?9MU@;<7 9FKI:;K <J9< <J@ 2I;:G:?98 3HIF< Q9E =@>@F988M ?F@@U?<@> =FHU 

O9E:;K J:E =:;@E H; <J:E :;GHU@B

Z[# 4; 9??@987 <J@ .<9<@ GH;G@>@E <J9< <J@ 2I;:G:?98 3HIF< @FF@> :; :U?HE:;K =:;@E 

9;> GHE<E O9E@> H; !:<<H;]E f@<@F9;E "==9:FE O@;@=:< :;GHU@B  "GGHF>:;K8M7 <J@ .<9<@ 

F@GHUU@;>E <J9< <J@ :U?HE:<:H; H= e$$6 :; =:;@E 9;> GHE<E O@ F@UHA@> =FHU !:<<H;]E 

cI>KU@;< 9;> <J9< Q@ F@U9;> =HF 9; @;<FM H= 9U@;>@> cI>KU@;<B  W@ 9KF@@ Q:<J <J@ 

.<9<@7 9;> HF>@F <J9< !:<<H;]E E@;<@;G@ :; <J:E F@K9F> O@ F@U9;>@> =HF =IF<J@F ?FHG@@>:;KE 

GH;E:E<@;< Q:<J <J:E 4?:;:H;B  +JIE7 Q@ E<9<@ <J@ F@U9:;:;K :EEI@E H; 9??@98 9E =H88HQED

Z[[ 01123 +435 #$7 %4" #$.%2$/% :&-2% "22 $' /&'/5-7$'; %4"2" <6. *62%$/-562$="7 

.-.*$/$&' %& >-.%$+? #$%%&'@. .%&*A

Z[& 01123 $675 #$7 %4" #$.%2$/% :&-2% "22 $' /&'/5-7$'; %4"2" <6. *2&B6B5" /6-." +&2 

#$%%&'@. #CD 622".%A

Z[_ 01123 $89335 #$7 %4" #$.%2$/% :&-2% "22 $' /&'/5-7$'; %46% #$%%&' <6. *2&*"25? 

/462;"7 <$%4 #CD $' %4" 1-'$/$*65 :&-2%A



'

:$"'("*( +! *,;0,<

Z[X a0IFEI9;< <H g _%`%[[#7 23"7 9 >:E<F:G< GHIF<]E F@A:@Q H= 9 UI;:G:?98 GHIF<]E 

HF>@FE 9;> cI>KU@;<E :E 8:U:<@> <H 9 F@A:@Q H= <J@ F@GHF> 9;> \I@E<:H;E H= 89QBb  :$%? &+ 

E$55$';. () 1&-6%7 &##$ 2+ ``7 Z (7 _X& 2H;<B '(7 [$# 0B_> [[&[B  W@ F@A:@Q 9 >:E<F:G< 

GHIF<]E =:;>:;KE H= =9G< :; <J:E GH;<@^< <H >@<@FU:;@ := <J@M 9F@ G8@9F8M @FFH;@HIE7 9;> :<E 

GH;G8IE:H;E H= 89Q =HF GHFF@G<;@EEB  1&-6%7 Z (B

(0:#%::0+'

Z[6 01123 +435 #$7 %4" #$.%2$/% :&-2% "22 $' /&'/5-7$'; %4"2" <6. *62%$/-562$="7 
.-.*$/$&' %& >-.%$+? #$%%&'@. .%&*A

Z[` !:<<H; 9FKI@E <J@F@ Q9E :;EI==:G:@;< ?9F<:GI89F:T@> EIE?:G:H; <H cIE<:=M J:E E<H?B  ,@ 

9EE@F<E <J9< J:E >F:A:;K O@J9A:HF >:> ;H< A:H89<@ 9;M 89QE O@G9IE@ J@ E<9M@> Q:<J:; J:E 

89;@7 Q9E ;H< E?@@>:;K7 9;> O@G9IE@ >F:A:;K H; <J@ G@;<@F 8:;@7 OM :<E@8=7 :E ;H< 9 GF:U@B  

5IF<J@F7 J@ 9FKI@E <J9< <J@ =9G<E O@=HF@ <J@ 2I;:G:?98 3HIF< Q@F@ K@;@F988M :;EI==:G:@;< <H 

EI??HF< 9 =:;>:;K H= ?9F<:GI89F:T@> EIE?:G:H;B

Z[' W@ >:E9KF@@B  09F<:GI89F:T@> EIE?:G:H; <H cIE<:=M 9; :;A@E<:K9<:A@ E<H? :E ?FHA@; OM 

<J@ ?F@E@;<9<:H; H= aHOc@G<:A@ >9<9 =FHU QJ:GJ 9; @^?@F:@;G@> H==:G@F G9; U9V@ G@F<9:; 

:;=@F@;G@E7 9;> 9 F@EI8<:;K EIE?:G:H; <J9< 9 ?@FEH; :E HF J9E O@@; @;K9K@> :; QFH;K>H:;KBb  

1&22$. () !%6%"7 &##[ 2+ [_7 Z (7 _#X 2H;<B [[X7 [$ 0B_> [##_B  WJ@<J@F ?9F<:GI89F:T@> 

EIE?:G:H; @^:E<E :E O9E@> H; <J@ <H<98:<M H= <J@ G:FGIUE<9;G@EB  1&22$.7 Z (B  ,@F@7 <J@ H>> 

9;K8@ H= !:<<H;]E G9F7 <J@ =9G< <J9< J@ Q9E 8@9A:;K 9 O9F 89<@ 9< ;:KJ<7 J:E @;EI:;K >F:A:;K 

O@J9A:HF7 9;> J:E =9:8IF@ <H ?FH?@F8M U9V@ 9 F:KJ< J9;> <IF;7 ?FHA:>@> HOc@G<:A@ >9<9 =FHU 

QJ:GJ 9; @^?@F:@;G@> H==:G@F 8:V@ .@FK@9;< 3F9Q=HF> GHI8> EIE?@G< <J9< !:<<H; Q9E 



$

>F:A:;K I;>@F <J@ :;=8I@;G@B  WJ@<J@F HF ;H< !:<<H;]E >F:A:;K O@J9A:HF Q9E <@GJ;:G988M 

a8@K987b <J@ <H<98:<M H= <J@ G:FGIUE<9;G@E O@=HF@ .@FK@9;< 3F9Q=HF> ?FHA:>@> 9 EI==:G:@;< 

O9E:E =HF ?9F<:GI89F:T@> EIE?:G:H; <H cIE<:=M <J@ <F9==:G E<H? :; <J:E G9E@B  !"" !%6%" () 

E26'7"27 &##X 2+ [6#7 Z `7 _&[ 2H;<B X$X7 (& 0B_> [['_h F$77$/&9B" () !%6%" "G) 2"5) 

H6+&'77 &##X 2+ X(7 Z [&7 _&# 2H;<B [__7 $6 0B_> [&'[B  P@G9IE@ !:<<H; J9E =9:8@> <H 

EJHQ <J9< @:<J@F <J@ 2I;:G:?98 3HIF< HF !:E<F:G< 3HIF< @FF@> :; <J:E F@K9F> 9;> <J9< 9;M H= 

<J@ =:;>:;KE H= =9G< :; <J:E G9E@ Q@F@ G8@9F8M @FFH;@HIE7 Q@ 9==:FU <J@ !:E<F:G< 3HIF<]E 

>@G:E:H;B

Z[$ 01123 $675 #$7 %4" #$.%2$/% :&-2% "22 $' /&'/5-7$'; %4"2" <6. *2&B6B5" /6-." +&2 
#$%%&'@. #CD 622".%A

Z[( !:<<H; 9FKI@E <J9< .@FK@9;< 3F9Q=HF> >:> ;H< J9A@ <J@ 9I<JHF:<M <H 9FF@E< J:U 

O@G9IE@ J@ Q9E HI<E:>@ PHT@U9; G:<M 8:U:<E7 9;> GHI8> <J@F@=HF@ H;8M @==@G<I9<@ 9 

G:<:T@;]E 9FF@E<B  !:<<H; =IF<J@F U9:;<9:;E <J9< <J@F@ Q9E :;EI==:G:@;< ?FHO9O8@ G9IE@ <H 

cIE<:=M J:E 9FF@E<B  +J@ .<9<@ 9FKI@E <J9< .@FK@9;< 3F9Q=HF> >:> J9A@ 9I<JHF:<M <H 9FF@E< 

!:<<H; :; J:E G9?9G:<M 9E 9 ?@9G@ H==:G@F7 9;> <J9< ?FHO9O8@ G9IE@ =HF !:<<H;]E 9FF@E< Q9E 

?F@E@;<B  W@ 9KF@@ Q:<J <J@ .<9<@ 9;> 9==:FU <J@ !:E<F:G< 3HIF<B

Z&# !:<<H;]E 9FF@E< HGGIFF@> Q:<J:; 6 U:8@E H= PHT@U9; G:<M 8:U:<EB  /;>@F

g '%_&%X_#[7 23"7 9;> PHT@U9; 2I;:G:?98 4F>:;9;G@ g &BX#B#&#7 <J@ !:E<F:G< 3HIF< 

GH;G8I>@> <J9< PHT@U9; ?H8:G@ H==:G@FE J9A@ <J@ 9I<JHF:<M <H GH;>IG< <F9==:G E<H?E Q:<J:; 

6 U:8@E H= PHT@U9;B  !:<<H; J9E ;H< EJHQ; <J:E GH;G8IE:H; Q9E :;GHFF@G<B  +JIE7 .@FK@9;< 

3F9Q=HF> J9> <J@ 9I<JHF:<M <H 9FF@E< !:<<H; :; J:E G9?9G:<M 9E 9 ?@9G@ H==:G@FB



(

Z&[ /;>@F g X`%`%_[[R[S7 23"7 9 ?@9G@ H==:G@F U9M U9V@ 9 Q9FF9;<8@EE 9FF@E< := <J@ 

H==:G@F J9E ?FHO9O8@ G9IE@ <H >H EHB  a0FHO9O8@ G9IE@ <H 9FF@E< :E @E<9O8:EJ@> := <J@ =9G<E 

9;> G:FGIUE<9;G@E Q:<J:; 9; H==:G@F]E ?@FEH;98 V;HQ8@>K@7 HF F@89<@> <H <J@ H==:G@F OM 9 

F@8:9O8@ EHIFG@7 9F@ EI==:G:@;< <H Q9FF9;< 9 F@9EH;9O8@ ?@FEH; <H O@8:@A@ <J9< EHU@H;@ :E 

GHUU:<<:;K HF J9E GHUU:<<@> 9; H==@;E@Bb !%6%" () F$55$69.&'7 [(($ 2+ [((7 Z [&7 &(# 

2H;<B _&[7 (`6 0B&> &_[B  +J@ 2I;:G:?98 3HIF< =HI;> ?FHO9O8@ G9IE@ <H 9FF@E< !:<<H; 

Q9E ?F@E@;< :; <J:E G9E@ O9E@> H; !:<<H;]E HA@F988 >F:A:;K7 :;G8I>:;K E<F:V:;K <J@ E<H? E:K; 

9=<@F .@FK@9;< 3F9Q=HF> <IF;@> H; J:E @U@FK@;GM 8:KJ<E7 9;> 9; 9I>:H 9;> A:>@H 

F@GHF>:;K H= <J@ :;<@F9G<:H;E O@<Q@@; .@FK@9;< 3F9Q=HF> 9;> !:<<H; QJ:GJ Q9E ?F@E@;<@> 

<H <J@ GHIF<B +J@ !:E<F:G< 3HIF<7 :; F@A:@Q:;K <J@E@ =:;>:;KE 9;> <J@ @A:>@;G@ O@=HF@ <J@ 

2I;:G:?98 3HIF<7 ;H<@> <J9< .@FK@9;< 3F9Q=HF> J9> UHF@ <J9; EI==:G:@;< :;<@F9G<:H;E Q:<J 

!:<<H; <H U9V@ 9 ?FHO9O8@ G9IE@ >@<@FU:;9<:H;B  +J@E@ :;<@F9G<:H;E :;G8I>@> !:<<H;]E 

?@F=HFU9;G@ :; <J@ =:@8> EHOF:@<M <@E<E7 J:E HA@F988 9??@9F9;G@ 9;> 8@A@8 H= =I;G<:H;98:<M7 

9;> J:E >F:A:;KB

Z&& W@ 9KF@@ Q:<J <J@ !:E<F:G< 3HIF< <J9< <J@E@ =9G<E ?FHA:>@> EI==:G:@;< ?FHO9O8@ 

G9IE@ =HF .@FK@9;< 3F9Q=HF> <H 9FF@E< !:<<H; =HF !/)B  4;G@ 9K9:;7 !:<<H; J9E =9:8@> <H 

EJHQ <J9< 9;M H= =:;>:;KE H= =9G< :; EI??HF< H= ?FHO9O8@ G9IE@ Q@F@ G8@9F8M @FFH;@HIE7 HF 

<J9< @:<J@F H= <J@ 8HQ@F GHIF<E @FF@> :; 9;M F@E?@G<B  +JIE7 Q@ 9==:FU <J@ GH;G8IE:H; <J9< 

.@FK@9;< 3F9Q=HF> J9> ?FHO9O8@ G9IE@ <H 9FF@E< !:<<H; =HF !/)B 

Z&_ 01123 $89335 #$7 %4" #$.%2$/% :&-2% "22 $' /&'/5-7$'; %46% #$%%&' <6. *2&*"25? 
/462;"7 <$%4 #CD $' %4" 1-'$/$*65 :&-2%A



[#

Z&X 5:;988M7 !:<<H; U9:;<9:;E <J9< <J@ 2I;:G:?98 3HIF<7 9;> <J@ !:E<F:G< 3HIF< I?H; :<E 

F@A:@Q7 @FF@> :; >@;M:;K J:E UH<:H; <H >:EU:EE <J@ !/) GJ9FK@B  !:<<H; 9FKI@E <J9< I;>@F 

g X`%[[%[[#7 23"7 <J@ 2I;:G:?98 3HIF< Q9E F@\I:F@> <H @^9U:;@ <J@ GHU?89:;< 9;> 9;M 

EI??HF<:;K 9==:>9A:<E 9;> U9V@ 9 cI>:G:98 >@<@FU:;9<:H; <J9< ?FHO9O8@ G9IE@ =HF <J@ !/) 

GJ9FK@ Q9E ?F@E@;<B  !:<<H; 9FKI@E <J@ 2I;:G:?98 3HIF< =9:8@> <H >H EHB  5IF<J@FUHF@7 

!:<<H; 9EE@F<E <J9< <J@ *H<:G@ <H "??@9F 9;> 3HU?89:;<7 E:;G@ :< Q9E ;H< EI??HF<@> OM 9 

EQHF; H9<J HF 9==:>9A:<7 Q9E :;EI==:G:@;< 9E 9 U9<<@F H= 89Q <H EI??HF< <J@ !/) GJ9FK@ :; 

2I;:G:?98 3HIF<B  "GGHF>:;K8M7 !:<<H; 9EE@F<E <J9< <J@ 2I;:G:?98 3HIF< @FF@> :; >@;M:;K 

J:E UH<:H; <H >:EU:EE <J@ GJ9FK@ 9K9:;E< J:UB

Z&6 +J@ !:E<F:G< 3HIF< GHFF@G<8M >@<@FU:;@> <J9< <J@ 2I;:G:?98 3HIF< >:> ;H< @FF :; 

>@;M:;K !:<<H;]E UH<:H; <H >:EU:EE <J@ !/) GJ9FK@ I;>@F <J@ 9I<JHF:<M H= 855-9B  ); <J9< 

G9E@7 >@=@;>9;< 1HO@F< "88IU R"88IUS Q9E GJ9FK@> 9;> GH;A:G<@> H= GF:U:;98 <F@E?9EE :; 

PHT@U9; UI;:G:?98 GHIF<B  855-97 ZZ [&%[_B  ,:E GH;A:G<:H; Q9E 9==:FU@> OM <J@ >:E<F:G< 

GHIF<7 9;> J@ 9??@98@>B  ); GJ988@;K:;K J:E GH;A:G<:H;7 "88IU 9FKI@> :; ?9F< <J9< J:E <F:98 

:; UI;:G:?98 GHIF< A:H89<@> J:E F:KJ<E <H >I@ ?FHG@EE H; 9GGHI;< H= A9F:HIE a?FHG@>IF98 

:FF@KI89F:<:@EBb  4;@ H= <J@ G89:U@> :FF@KI89F:<:@E Q9E <J@ .<9<@]E =9:8IF@ <H =:8@ 9 EQHF; 

GHU?89:;< QJ@; :< ?FHE@GI<@> J:U :; UI;:G:?98 GHIF<B  W@ 9>>F@EE@> <J:E 9FKIU@;< 9E 

=H88HQED

"88IU GHFF@G<8M ?H:;<E HI< <J9< <J@ .<9<@ >:> ;H< =:8@ 9 EQHF; 
GHU?89:;< QJ@; :< GHUU@;G@> :<E ?FHE@GI<:H;B "; H==:G@F E:K;@> <J@ 
GHU?89:;<7 OI< :< Q9E ;H< EQHF; <HB "88IU 9FKI@E <J9< g X`%[[%[#&7 23"7
9;> g X`%[[%[[#7 23"7 F@\I:F@ <J@ .<9<@ <H =:8@ 9 EQHF; GHU?89:;< 9< <J@ 
GHUU@;G@U@;< H= 9 ?FHE@GI<:H;B +J:E :E :;GHFF@G<B  .@G<:H; X`%[[%[[#7 
23"7 E<9<@E7 aWJ@; 9 GHU?89:;< :E ?F@E@;<@> <H 9 GHIF< GJ9FK:;K 9 ?@FEH; 
Q:<J <J@ GHUU:EE:H; H= 9; H==@;E@7 <J@ GHIF< EJ988 @^9U:;@ <J@ EQHF; 



[[

GHU?89:;< HF 9;M 9==:>9A:<E7 := =:8@>7 <H >@<@FU:;@ QJ@<J@F ?FHO9O8@ G9IE@ 
@^:E<E <H 988HQ <J@ =:8:;K H= 9 GJ9FK@Bb +J:E 89;KI9K@ >H@E ;H< F@\I:F@ 9 
EQHF; GHU?89:;< <H O@ =:8@>B );E<@9>7 :< F@\I:F@E <J@ GHIF< <H @^9U:;@ 9 
EQHF; GHU?89:;< := H;@ :E =:8@>B 5IF<J@FUHF@7 g X`%[[%[#&7 23"7 >H@E ;H< 
F@\I:F@ 9 EQHF; GHU?89:;<B )< E<9<@E <J9< <J@ ?FHE@GI<:H; H= H==@;E@E ;H< 
GJ9FK@> :; >:E<F:G< GHIF< aUIE< O@ OM GHU?89:;<Bb " aEQHF;b GHU?89:;< :E 
;H< U@;<:H;@>B

855-97 Z _'B

Z&` !:<<H;]E GJ988@;K@ :E ;@9F8M :>@;<:G98 <H <J@ 8@K98 9FKIU@;< GH;E:>@F@> 9;> F@c@G<@> 

OM <J:E 3HIF< :; 855-9B  .:U?8M ?I<7 9 EQHF; GHU?89:;< Q9E ;H< F@\I:F@> <H GJ9FK@ !:<<H; 

:; 2I;:G:?98 3HIF< Q:<J !/)B  P@G9IE@ !:<<H; Q9E ;H< :;:<:988M GJ9FK@> Q:<J !/) :; 

!:E<F:G< 3HIF<7 <J@ *H<:G@ <H "??@9F 9;> 3HU?89:;< OM :<E@8= 9;> Q:<JHI< 9;M EI??HF<:;K 

9==:>9A:<E HF 9 EQHF; H9<J Q9E EI==:G:@;< I;>@F 855-9B

Z&' ); <J:E GH;;@G<:H;7 :< :E :U?HF<9;< <H ;H<@ <J@ >:E<:;G<:H; O@<Q@@; 9; :;=HFU9<:H; HF 

:;>:G<U@;<7 @:<J@F H= QJ:GJ 9F@ F@\I:F@> =HF <J@ =:8:;K H= GF:U:;98 GJ9FK@E :; 7$.%2$/% GHIF<7 

."" gg X`%[[%[#[ 9;> %[#&7 23"7 9;> <J@ *H<:G@ <H "??@9F 9;> 3HU?89:;< QJ:GJ Q9E 

=:8@> 9K9:;E< !:<<H; :; <J:E G9E@ :; 9-'$/$*65 GHIF<B  .@G<:H; X`%`%_[#7 23"7 QJ:GJ 

>@EGF:O@E <J@ a;H<:G@ <H 9??@9Fb ?FHA:>@E 9E =H88HQED

=>?>?@ABC '7DEF3 D7 GHH3G9C R[S WJ@;@A@F 9 ?@9G@ H==:G@F :E 
9I<JHF:T@> <H 9FF@E< 9 ?@FEH; Q:<JHI< 9 Q9FF9;<7 <J@ H==:G@F U9M :;E<@9> 
:EEI@ <J@ ?@FEH; 9 ;H<:G@ <H 9??@9FB

R&S +J@ ;H<:G@ UIE<D
R9S O@ :; QF:<:;Kh
ROS E<9<@ <J@ ?@FEH;]E ;9U@ 9;> 9>>F@EE7 := V;HQ;h
RGS E@< =HF<J <J@ ;9<IF@ H= <J@ H==@;E@h
R>S O@ E:K;@> OM <J@ :EEI:;K H==:G@Fh 9;>
R@S >:F@G< <J@ ?@FEH; <H 9??@9F O@=HF@ 9 GHIF< 9< 9 G@F<9:; <:U@ 9;> 
?89G@B
R_S /?H; =9:8IF@ H= <J@ ?@FEH; <H 9??@9F7 9 EIUUH;E HF 9FF@E< 
Q9FF9;< U9M O@ :EEI@>B



[&

Z&$ WJ@; :;<@F?F@<:;K 9 E<9<I<@7 Q@ A:@Q :< 9E 9 ?9F< H= 9 QJH8@ E<9<I<HFM EGJ@U@ 9;> 

:;<@F?F@< :; 9 U9;;@F EH 9E <H =HFQ9F> <J@ ?IF?HE@ H= <J9< EGJ@U@B  !%6%" () E-2/47 &##$ 

2+ [[$7 Z &'7 _X& 2H;<B X((7 [$& 0B_> ``B  +J@ a;H<:G@ <H 9??@9Fb HGGIFE :; +:<8@ X`7 

GJ9?<@F `7 23"7 QJ:GJ :E @;<:<8@> a9FF@E<Bb  "E g X`%`%_[#7 23"7 :<E@8= U9V@E G8@9F7 <J@ 

a;H<:G@ <H 9??@9Fb :E :;<@;>@> <H K:A@ ?@9G@ H==:G@FE 9; 98<@F;9<:A@ <H =HFU98 9FF@E< 9;> 

>@<@;<:H;7 9E J9??@;@> :; <J:E G9E@B  );E<@9> H= OHHV:;K !:<<H; 9;> ?89G:;K J:U :; c9:87 

.@FK@9;< 3F9Q=HF> :EEI@> <J@ *H<:G@ 9;> <J@; F@<IF;@> !:<<H; <H J:E JHU@B  +J@ :EEI9;G@ 

H= 9 ;H<:G@ G9; H= GHIFE@ O@ GJ988@;K@>7 OI< :<E 8@K98:<M >@?@;>E I?H; QJ@<J@F <J@ ?@9G@ 

H==:G@F J9> ?FHO9O8@ G9IE@ <H 9FF@E< <J@ :;>:A:>I98h := ?FHO9O8@ G9IE@ <H 9FF@E< :E 89GV:;K7 

<J@; <J@ :EEI9;G@ H= <J@ ;H<:G@ <H 9??@9F U9M :;>@@> O@ :;=:FUB

Z&( ,HQ@A@F7 ?FHO9O8@ G9IE@ <H 9FF@E< !:<<H; =HF !/) Q9E G8@9F8M ?F@E@;< :; <J:E G9E@B  

+JIE7 .@FK@9;< 3F9Q=HF> J9> <J@ H?<:H; H= @:<J@F =HFU988M 9FF@E<:;K !:<<H; 9;> ?89G:;K 

J:U :; >@<@;<:H;7 HF :EEI:;K <J@ *H<:G@B  ,@ GJHE@ <J@ 89<<@F GHIFE@B  P@G9IE@ ?FHO9O8@ 

G9IE@ <H 9FF@E< !:<<H; Q9E ?F@E@;<7 9;> O@G9IE@ <J@ *H<:G@ >H@E ;H< F@\I:F@ 9 EQHF; 

9==:>9A:< HF H9<J <H O@ A98:>7 Q@ GH;G8I>@ <J@ !:E<F:G< 3HIF< >:> ;H< @FF :; 9==:FU:;K <J@ 

2I;:G:?98 3HIF<]E >@G:E:H; <H >@;M !:<<H;]E UH<:H; <H >:EU:EEB

#+'#&%:0+'

Z_# W@ 9==:FU !:<<H;]E GH;A:G<:H; =HF !/) :; 2I;:G:?98 3HIF<B  ,HQ@A@F7 Q@ F@U9;> 

!:<<H;]E E@;<@;G@ <H <J@ !:E<F:G< 3HIF< Q:<J :;E<FIG<:H;E <J9< :< A9G9<@ <J@ :U?HE:<:H; H= 

e$$6 :; =@@E 9;> GHE<E O9E@> H; J:E f@<@F9;E "==9:FE >:E9O:8:<M O@;@=:<EB



[_

i.i 0"+1)3)" 34++-1

W@ GH;GIFD 

i.i 2)j- 2GN1"+,
i.i WB W)CC)"2 C-"0,"1+
i.i L)2 1)3-

LIE<:G@ L9U@E 3B *@8EH; GH;GIFE 9;> >:EE@;<EB

Z_[ ) GH;GIF :; <J@ 3HIF<]E >@G:E:H; 9E <H )EEI@E 4;@ 9;> +QH 9;> :; HIF F@U9;> H= 

!:<<H;]E E@;<@;G@B  ) F@E?@G<=I88M >:EE@;< =FHU HIF >@G:E:H; 9E <H )EEI@ +JF@@B

Z_& "E ) I;>@FE<9;> !:<<H;]E 9FKIU@;< H; 9??@987 :< :E <J9< <J@ 2I;:G:?98 3HIF< cI>K@ 

>:> ;H< U9V@ 9 <:U@8M >@<@FU:;9<:H; <J9< ?FHO9O8@ G9IE@ EI??HF<@> <J@ GJ9FK@ =:8@> 

9K9:;E< J:U7 9E :E F@\I:F@> OM g X`%[[%[[#7 23"B  +J:E E<9<I<@ E<9<@E <J9< akQlJ@; 9 

GHU?89:;< :E ?F@E@;<@> <H 9 GHIF< GJ9FK:;K 9 ?@FEH; Q:<J <J@ GHUU:EE:H; H= 9; H==@;E@7 

<J@ GHIF< EJ988 @^9U:;@ <J@ EQHF; GHU?89:;< HF 9;M 9==:>9A:<E7 := =:8@>7 <H >@<@FU:;@ 

QJ@<J@F ?FHO9O8@ G9IE@ @^:E<E %& 655&< %4" +$5$'; &+ 6 /462;"b R@U?J9E:E 9>>@>SB

Z__ +J:E Q9E <J@ E9U@ :EEI@ <J9< !:<<H; F9:E@> :; 9 ?F:HF 9??@98 QJ@F@ J@ 9FKI@> <J9< 

<J@ 2I;:G:?98 3HIF< cI>K@ >:> ;H< U9V@ 9 ?FHO9O8@ G9IE@ >@<@FU:;9<:H; I;<:8 E:^ UH;<JE 

9=<@F J:E 9FF@E<B  !"" !%6%" () #$%%&'7 &##` 2+ &_67 ZZ [(%&X7 ___ 2H;<B X$_7 [XX 0B_> 

'$_B  +J@ 3HIF< =9I8<@> !:<<H; =HF ;H< ?FHA:>:;K 9 <F9;EGF:?< H= <J@ J@9F:;K 9< QJ:GJ 

LI>K@ 39F8EH; <@E<:=:@>B  !"" #$%%&'7 Z &_B  PI< <J@;7 ;H<Q:<JE<9;>:;K !:<<H;]E HU:EE:H;7 



[X

<J@ 3HIF< GH;G8I>@> <J9< a<J@ :;=@F@;G@ F@9>:8M >F9Q;b =FHU <J@ F@GHF> Q9E <J9< <J@ cI>K@ 

>:> U9V@ 9 <:U@8M >@<@FU:;9<:H; H= ?FHO9O8@ G9IE@B  !"" #$%%&'0 Z &_B  ) >:EGIEE@> <J:E 

9E?@G< H= <J@ #$%%&' >@G:E:H; 9< 8@;K<J :; UM >:EE@;<7 9FKI:;K <J9< <J@ 3HIF< :U?FH?@F8M 

a:;=@FF@>b <J9< <J@ 2I;:G:?98 3HIF< cI>K@ J9> GHU?8:@> Q:<J g X`%[[%[[#7 23"7 :; <J@ 

=9G@ H= 9 F@GHF> <J9< ?FHA@> EJ@ >:> ;H<B  !"" #$%%&'7 ZZ `X%(X R*@8EH;7 LB7 NF9M7 3BLB7 m 

3H<<@F7 LB7 >:EE@;<:;KSB

Z_X +J@ E9U@ :EEI@ 9;> <J@ E9U@ 9;EQ@F >HK <J:E G9E@B  !:<<H; G89:UE <J@F@ Q9E ;H< 9 

<:U@8M >@<@FU:;9<:H; H= QJ@<J@F ?FHO9O8@ G9IE@ @^:E<@> a<H 988HQ <J@ =:8:;K H= k<J@l

GJ9FK@b 9E F@\I:F@> OM <J@ ?89:; 89;KI9K@ H= g X`%[[%[[#7 23"d:B@B7 <J9< <J@ U9K:E<F9<@ 

=9:8@> <H U9V@ <J@ ?FHO9O8@ G9IE@ >@<@FU:;9<:H; B"+&2" <J@ GJ9FK@ Q9E =:8@>B

Z_6 39?:<98:T:;K H; <J@ a:;=@F@;G@b 89;KI9K@ =FHU #$%%&'7 <J@ .<9<@ J@F@ 9FKI@E <J9< 

aEI==:G:@;< G:FGIUE<9;<:98 =9G<E EJHQ <J@ 2I;:G:?98 3HIF< GHU?8:@> Q:<J g X`%[[%[[#b 

O@G9IE@ !:<<H; F@G@:A@> ;H<:G@ 9;> 9; H??HF<I;:<M <H O@ J@9F>7 O@G9IE@ J@ F@=IE@> <H 

?FHA:>@ 9 OF@9<J E9U?8@7 9;> O@G9IE@ <J@ 2I;:G:?98 3HIF< cI>K@ E@< <J@ U9<<@F =HF <F:98B  

+J:E 9FKIU@;< E:U?8M EV:F<E <J@ :EEI@B  +J@ >:E?HE:<:A@ \I@E<:H;E 9F@ <4"' >:> LI>K@ .@@8 

U9V@ 9 ?FHO9O8@ G9IE@ >@<@FU:;9<:H; 9;> Q9E :< B"+&2" <J@ GJ9FK@ Q9E =:8@>7 9E F@\I:F@> 

OM g X`%[[%[[#7 23"B  +J@ 9;EQ@F :; <J:E G9E@ :E 9E HOA:HIE 9E :< Q9E :; #$%%&'B  +J@ 

2I;:G:?98 3HIF< cI>K@ >:> ;H< U9V@ 9 ?FHO9O8@ G9IE@ >@<@FU:;9<:H; B"+&2" <J@ GJ9FK@ 

Q9E =:8@>h J@ U9>@ :<7 := 9< 9887 9< EHU@ 89<@F ?H:;< :; <:U@7 ?FHO9O8M QJ@; J@ E@< <J@ G9E@ 

=HF <F:98B

Z_` ) G9; ;H UHF@ 9KF@@ Q:<J <J:E 9??FH9GJ :; <J@ ?F@E@;< G9E@ <J9; ) GHI8> :; #$%%&'B  

+J@F@ :E ;H @A:>@;G@ J@F@ <J9< <J@ 2I;:G:?98 3HIF< cI>K@ 9G<I988M U9>@ 9 ?FHO9O8@ G9IE@ 



[6

>@<@FU:;9<:H; B"+&2" <J@ GJ9FK@ 9K9:;E< !:<<H; Q9E =:8@>B  19<J@F7 :< 9??@9FE =FHU #$%%&' 

9;> <J@ G9E@ ;HQ O@=HF@ IE <J9< 9E 9 U9<<@F H= ?F9G<:G@ :; <J@ PHT@U9; 2I;:G:?98 3HIF<7 

GJ9FK@E 9F@ =:8@> Q:<JHI< 9 ?FHO9O8@ G9IE@ >@<@FU:;9<:H; @A@F O@:;K U9>@ O@=HF@J9;>B

Z_' 0@FJ9?E <J9< :E cIE< <J@ Q9M <J:;KE 9F@ >H;@ :; PHT@U9; 2I;:G:?98 3HIF<7 9;> 

?@FJ9?E :< :E >H;@ <J9< Q9M O@G9IE@ :< QHFVEB  ) EIE?@G< <J9< <J:E ?F9G<:G@ :E ;H< :EH89<@> <H 

PHT@U9; 2I;:G:?98 3HIF< 9;> <J9< H<J@F GHIF<E H= 8:U:<@> cIF:E>:G<:H; 9GFHEE <J@ E<9<@ 

=H88HQ <J:E E9U@ ?F9G<:G@B  WJ9< ) G9;;H< 9O:>@7 JHQ@A@F7 :E <J9< <J@ GHIF<E QJ:GJ =H88HQ 

<J:E ?F9G<:G@ 9F@ :K;HF:;K <J@ 89Qd9;> QHFE@7 <J9< <J:E 3HIF< 8@<E <J@U K@< 9Q9M Q:<J :<B

Z_$ ) >H ;H< 9KF@@ <J9< GHIF<E H= 8:U:<@> cIF:E>:G<:H; 9;> <J:E 3HIF< U9M E:U?8M <IF; 9 

O8:;> @M@ <H 9 ?9<@;<8M I;89Q=I8 ?FHG@>IF@B

Z_( 5HF <J9< F@9EH;7 ) >:EE@;< 9E <H )EEI@ +JF@@B

i.i L"2-. 3B *-C.4*


