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Recapiti (24 su 24): 0923 567600 - 337/894227
Sede: CASA SANTA (TP) Via Cosenza 117117 bis
Ag.: TRAPANI - Vio 5. Lenere, 51/53
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una suite di applicativi per: Consulting S.r.l.

Piccole e Medie Imprese
Pubblica Amministrazione / Enti

PORTALE Internet / Intranet

Sistemi Gestionali
SAP-R3 / Business-One

Soluzioni Verticali

p.e. PAL, Sanita, Fashion,

Hotels,...

Business Intelligence

- Management Information System,

- Consolidato, Budgeting-Simulazione, ..

Sistema di Rating secondo Basilea2

La TRISAF Commulling S mesce nel 001 &8 Trapars da on grupps o comaulen operantl da e venli &rni el aslione delNnicimabon £
Communicetion Technology La poliics aredele © besals ul conbrun sviippo delle compeierere professorell de s collabswaic

il el conirple. L'eaperiens malurels in numenos ogelll SAF pemmetle 8 TRISAF & fomie 8 s Cliendl una scells & senin che
spariang dalls pum consdenra endale sl ealrracione = maEnuiensone d ssieom nfomafie gestionali snche complessi La

plumncrmale collaboresone oon S4AF ha permesso 8 TRISAP o ofteneye e cerbSconciom di Member of conliE Tk, SaP 5590 ¢ 557 S4P
Blrsarus, e

TRISAF Consulteng Sri warw Tap om
Sedde Legale & Duerione enesals Ui Commes ciale oo Oper i

Corss aoraant Mafisrcia, 1.30 - 51100 Trapans vl Flonaio Fucr, 200 - D003 Horma
il 0035-0r323-534051 - fax DD30-0823-557 121 il DO035-06-620004153 - fax 0035 06-3208407T3

_’E*J[\/ISIOI‘]IS AG E’ Bl Pro: DR ScrnECK RATING

Sunar! Business Intelligence

TRISAP WORKING FOR YOUR BUSINESS
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| RISULTATI: CENSIMENTO
SERVIZI ALLE DELLE AZIENDE
IMPRESE E DELLA PROVINCIA:
PROMOZIONE SOMNO 50,000
MIRATA, LE ATTIVITA'
PRODUTTIVE

PROMOZIONE PROGETTO
TRAMITE PRESENZA METEORA.:
DIRETTA O CON INSERIMEMNTO
CONTRIBUTO DELLE AZIENDE
ALLE AZIENDE CENSITE
ALLE PRINCIPAL SU INTERMET,
MOSTRE E FIERE: ALL'INTERNO
BIT, VINITALY, SOL, DELL'UNION
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CAMERA DI COMMERCIO:
UN’ OPPORTUNITA' IN PIU’
ALLO SVILUPPO DEL LAVORO
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Franchising Digitale

Apri il wo megasiore virtuale su PC TV Telefonino a milioni di Persone:

«Puom aprire 11 luo centro commereiale ¢ vendere oltre 1OL000 prodoin ¢
serviz dalla massima qualitd ¢ marca, ai migliori precei.

=M

pitt innovative progeilo in Franchising mai lanciato nel nostro pacse:

3282935011
3405691269

Chiama, scnza alcun impegno per avere maggiori informaziond. '{'ﬁ

L

Mola: Si seleAonano ora candidature Masier Franchisce per quesla arca.

www.movyda.it www.intantdel.com

-
mmmmmmmmm_.o o
LOLOLOLOLOLOLOLOLOLDRDLOL o

LOLOLOLOLOLOLOLOLOLOLOLOL (W]




+-7<+.3 +81/69,/83@/18+

@ ;9B9F9 "[<=3-+ 7CADF9B89
J5F=9 GD97=9 HF571=8=J9FG9
CFB5A9BH5@= -F5EI9@@97C@
H=J5H9 5 BC= =BH9F9GG5BC @5
"/<=3-+ @?61+<3= )FIBIG D9F

G=75 7<9DFC8I79:FIHH=7CB6177=5HCA9B

HCG5G=5D9F=@ 7CBGIAC:F9G7C7<9D9F @ =B

8IGHF=5 9 @5 "/<=3-+ 6+/@3= )FIBIG D9FG=75

B97HIF=B5 7CBCG7=IH585=D=T7CA9D9G75

BC79 CB9HH5F=B5 7<9DFC8I79:FIHH=;@56F=

85 7CBGIAC :F9G7C

JFO9G9BHY GI= A9F75H= D9F 5@A9BC G9=

A9G= @5 D9G75 F5;;=1B;9 @ CDH=AIA =B

D=9B5 9GH5H9 7CB :FIHH=85@@5DC@D58C@79

GI77CG5 9 85= J=J)=8= 7C@CF= -F9 GCBC @9

J5F=9HO 7CAA9F7=5@A9BH9 D=T 8=:1G9 Gl

HIHHC =@ H9FF=HCF=C B5N=CB5@9 @5 7CG=889HH5

39< .3 7+1139 7<9 ;=1B;9 5 A5HIF5N=CB9

B9@@5 DF=A5 897589 8= ;BC 85@ :FIHHC

;FCGGC 6177=58=1B69@ 7C@CF9FCGGC =BH9B
GC DC@D5 6=5B75 @5 =-+ .3 % 88+ 85@
:FIHHCJC@IA=BCGC FCGGCJ=C@579C AC@HC
5FCA5H=7C 7<9 5DD5F9 =BJ9795 @I;@=C 9 @5
(/=-+13+66+ 89HH5 5B7<9 8= 9FCB5 7<9 <5
:FIHHC ;FCGGC ;=5@@C 7CB G7TF9N=5HIF9 FCGG9
DC@DS5 ;=5@@5 DFC:IA5H=GG=A5 98 <5 IB5
DFC8IN=CB97<9J5:=BC 58 C@HF9 G9HHIAEF9

.B 8=G7CFGC 5 D5FH9 A9F=H5BC D9F BC=
G=7=@=5B= @5 D9G75 H5F8=J5 8= 5GHFCBCJC
89HHS5 98>+1896+ 9 @5 D9G75 >+, +--23/<+
CB =@ H9FA=B9 ;9B9F=7C 8= D9G75 ACB
H5;BC@5 =B ,=7=@=5J9B;CBC =B8=75H9 8=J9FG9
J5F=9HO 8=D9G7<9 DFCJ9B=9BH==B;F5B D5FH9
85@@ 5F95GI8 C77=89BH5@9 89=ACBH=,=75B=
985@@5NCB58=%9CB:CFH9 %5 =-+.3 +=><9
89@9 HS5F8=J5 7<=189 @5GH5;=CB98=DFC8I
N=CB9 89@@9 D9G7<9 98 Q 7C@H=J5H5 @IB;C @5
J5@@9 89@ )@5H5B= B9@ HY9FF=HCF=C 8=
5GHFCBCJC GD=B;9B8CG=5B7<9 B9=HIFF=HCF=
8= 5AA5F5H59 =JCB5 "@ 75@9B85F=C DFC
8IHH=JC J5 85 G9HH9A6F9 58 CHHC6F9 9 @5
DFCB8IN=CB9F=9G795GC88=G:5F9=@ A9F75HC
DFCJ=B7=5@9 IB5D9G7585@ G5DCF9GEI=G=HC
985@@ 5FCA5=BHIBGC C@HF97<985@@ CHH=A5
F9G5 DFC8IHH=J5

%9 D9G7<9 >+, +--23/</ 89@@ HB5GIG7=H5BC
=B A9 1B 9ACN=CB9 D5FH=7C@5F9

*I9GH5 D9G7585@ DFC:IAC 9GHFIA5A9BH9
=BHIBGC G= 75F5HH9F=NN5 G=5 B9@@5 J5F=9HO 5
DC@D5 6=5B75 7<9 =B EI9@@5 5 DC@D5 ;=5@ @5
D9F @ =BH9BG=HO 89=DFC:IA=9 @58C@79NN59

ACF6=89NN5 (HH=A5 85 H5JC@5 @5 D9G75

H56577<=9F5Q IH=@=NN5H55B7<9 B9@ @5 =B8IGHF=5
8C@7=5F=5 D9F @5 DF9D5F5N=CB9 8= ;F5B=H9 9
;9@5H= \IB5D9G758=H5;@=5A98=C D=77C@5
=AA98=5H5A9BH9 F=7CBCG7=6=@9 D9F @5 GI5
:CFA5 H5BHC G7<=577=5H5 85 G9A6F5F9
5DDIBHC IB5 H56577<=9F5

&5 BCB D9F A9 )9F A9 5GGCA=;@=5 58
IB DCAC8BCFC

%9 >+,+--23/</ 5B7<9G95@@CF5BCBG5D9
J5AC G= 7<=5A5GG9FC 7CGR 9F5BC =@ J5BHC
8= A=C BCBBC )F5H=75A9BH9 = DFC:IAS
H=GG=A= :FIHH= 8= EI9@@ IB=7C 5@69FC 9F5BC
F=G9FJ5H=5F9B89F9 GD97=5@= =B=A=H56=@= ;@=
9BCFA=79GH=8=:FIHH57<9=@ BCBBC 9D5DO
DF9D5F5J5BC D9F 5A=7= 9 D5F9BH= <9 =C
A=F=7CF8=B95B7<9 IB :FIHHC 89= ;=5F8=B=
8= 75G5 Q A5= GH5HC J9B8IHC GD9GGC A=
GCBC 7<=9GHCEISBHC9F5BC 7CBH9BH=5A=7=
9 D5F9BH= 8= F=79J9F9 75GG9HHY Gl 75GGIHH9
8=D9G7<9 GIG=BY G69F;= DID9 5@6=7C77<9
B9GDC@9 5F5B7= @=ACB= A5B85F=B= 1J5X

:=;IF=5AC7= ;@= 9GCH=7= :FIHH= 8= EI9@

@ IB=7C5@69F9@@C

% 5@69F9@@C 89@@9  >+,+--23/</ DI9F7<P IB
5@69F9@@C 9F5 9 H5@9 F=A5G9 :=B7<P ACFR 8=
J977<=5=5 GH5J5EI5G=5@ 79BHFC 89@ ;=5F8=BC
8=)=NNC@IB;C :F5=@ 75FFI6C 8CJ9 @9;5JC
@ 5@H5@9B59=DFIB=6=5B7<=8=7I=A=566C:
:5JC *19@@ 5@69F9@@C 7<9 :579J5 EI9@@9
GHF5B9 D9G7<9 7<9 GCA=;@=5J5BC 58 IB
DCACBCFC 9F5=@ DIBHC :C75@9 8CJ9 7CB
J9F;9J5BC HIHH9 @9 5HH9BN=CB= 8= BCBBC 9
D5DO "B DF=A5J9F5 7CBH5J5BC = :=CF= 9 =
:FIHH=7<95J9J5BC5@@9;5HC &5=D=T8=1B5
897=B5 79FH= 5BB= EI9= :FIHH= DF9N=CG= G=
7CBH5J5BCGI@ @9 8=H58=I1B5A5BC %57IF5
DI9F EI9@@ 5@69F9@@C 9F5 H5@9 7<9 5DD9B5
7CA=B7=5)5BC5A5HIF5F9 =:FIHH=J9B=J5BC
5JJC@H= =B IB HI@@9 D9F DFCH9;;9F@= 85;@=
5HH577<= 8= J9GD9 9 =BG9HH= J5F= HIHHC
D9F7<P EI5B8C IB 5A=7C C IB D5F9BH9
J9B=J5 9@5F;=HC 89@@ 9BB9G=AC +8+<9 8=
:FIHH5 @CFC BCBBC 9 D5DO DCH9GG9FC
G9BH=F9695H=@5GC@=H59G7@5A5N=CB9 333332
-2/ ,/669 :+<3 7?8 :?7+<9<?

=7F989H97<9 @5 DF=A59GH5H9 7<9 D5GG5=

5 5H5B=5 EI5SB8C G7CDF==7<9EI5 @9 H5657
7<=9F9H9 @9 H=F5J5BC=B:577=5 A=Q7FC@@5HC
IB A=HC )9F H5BH= 5BB= EI5B8C DCFH5JC
IB5A=7C CIB 5A=75=B J=G=H5B9=;=5F8=B=
7<95J9JC 9F98=H5HC A=9FCJ5BH5HC 8=EI9@

A=H=7C5@69F9@@C 85=:FIHH=7CGR GHF5B= "B8=



75JC =@ DIBHC 8CJ9 5J9J5 J=GGIHC H5BH= 5BB= '9
F577CBH5JC @5 @9BH5 897589BN5 =@ F=AD=77=C@=FG=
5BBC8CDC5BBC +577CBH5JC @5 G75FG=GG=A5DFC
8IN=CB9 5BBC D9F 5BBC G9ADF9 D=T F5F9:5HHS
:=B7<P =@ :FIHHC 8=J9BB9 IBC GC@C

38@/<89.9:9 79<H =IFC 7<9 D=T 8= IB 5A=75
<5 J9FG5HC IB5 @57F=A5 5@ @5 A9ACF=5 )C= 8CDC
=@ F=HI5@9 A=BIHC 8= F577C;@=A9BHC EI5B8C A=
7<=989J5BC G9 5J9GG= A5= G5DIHC 7<9 F5NN5 8=
D9G7C9F5 F=GDCB89JC 7CBIB5G7FC@@5H589@ 75DC
9 H=F5B8C IB ;F5B GCGD=FC 5@@5F;5JC @9 6F577=5
"7<><9::989 9<=//<+?8+.3;?/66/<+<3==37/7?> +D3983
1/8/<3-2/K =+3 6+ 8+>?<+K =IFC 7<91B5 GCBCF5
D9FB577<=5 A9 @5 :5F9= 85 GC@C

5@ DIBHC 8= J=GH5 BIHF=N=CB5@9 BI@@5 J5F=9HO
8=D9G7<9;=5@@9 QBCHIJC@9 @5EICH58=69H5 75FC
H9B9 A5 HIHH9 @9 DIG7<9 <5BBC IB 6ICB 7CBHIBIHC
8=DCH5GG=C 98=:=6F5GC@I6=@9 % 5DDCFHC =B 75@CF =
89@@5D9G75Q D5F= G9BCB GIDIF=CF9 5EI9@@C 89=
A=;@=CF=:FIHH= )9F EI9GHC 5@ @5 D9G75Q 5GG9;B5HC
IBFIC@C=ADCFH5BH9BI@@5:=G=C@C;=589@ 65A6=BC
7<9 85@ GI77C 8= 9GG5 DIS HF5FF9 5;9JC@A9BHYI =@
:566=GC;BC;=CFB5@=9FC 8= 9@9A9BH==B8=GD9BG56=@=
5@ GIC GJ=@IDDC A5 7<9 89J9 A9HHIF9 =B 5@ @9FH5
7<= <5 DFC6@9A= 8= H5GGC ;@=79A=7C

@@CF5 @5 @CFC ACFH9

,=7IF5A9BH9 7CA9 :FIHH5 :F9G75 85 GC@9 C =B
A5798CB=57CB5@6=7C77<9 A9@CB9 DIG7<9BCT7=
7=@=9;=9 ;9@G= .BDC 8=NI77<9FC9IB5 GDFINN5H5
8= J=BC 6=5B7C C 8= @=ACB9 "C DF9:9F=G7C BCB
A9HHIF9 @=EICF=B9@@5A5798CB=5 H=DC A5F5G7<=BC
@ 5@7C@ A=5AA5NN5=@ G5DCF989@@5 :FIHH5 @ A5G
G=AC G9 <C CGD=H= A9HHC IB5 GDFINN5H5 8= J=BC
5FCA5H=NN5HC 5@ @9 D9G7<9 &=D=579=BJ979 AOHHIF9
IB5 GDC@J9F5H5 8= 75BB9@ @5

&5 G9 @9 JC@9IGG=AC 717=B5F9 5B7<9 G9 DIFGC
BS@A9BHIBCB F=H9B;C @9 DIG7<9 D5FH=7C@5FA9IBH9
585HH9 58 9GGIF9 717=B5H9 DIF7<P BCB <C 5B7CF5
HFCJ5HC B9GGIB5 DF9D5F5N=CB9 7<9 B9 7CBGIF J5 =
DFC:IA= 7<9 D9G7<9 DCGG=5AC IG5F9 6=5B7<9 C
=5@@9

DFCDCG=HC 8=J=BC 98=D9G7<9;=5@@9 @9D9G7<9
;=5@@9 B9@ J=BC 9F5BC @ IGI5@9 7CB7@IG=CB9 89=
A=9= DF5BN= 9GH=J= \ GH5HC 7CGR 7<9 <C 5JIHC =@
DF=AC 7CBH5HHC 7C@ :CFH9 J=BC 5A6F5HC 7C@ GC@9
89BHFC 7<9 A9HH9J5BC 5 H5JC@5 = A=9=  7<9
69@@C Q GH5HC G7CDF=F9 7CA9 EI9GH5 A=556=HI8=B9
D5GG5J5=BCGGIF J5H55;@= C77<=89=A=9=5A=7=GD5
;BC@= 7<9 =BJ979 G;F5B5J5BC ;@= C77<= EI5BSC
A= J989J5BC 717=B5F9 )9F @CFC 9F5 ,5B;F=5

57=@9 @5G7=5FG=HIBH5F9 85IB 6=77<=9F9 8= 5B;F=5
DFC:IA5HC 8= D9G7<9 ;=5@@9 C 85 IB 75@=79 8=
9@@=B= 7<5AD5;B99 GI77C 8=D9G756=5B75 7CA9
@C =89S =IG9DD9 =DF=5B= 5@@ !5FFM G 5F 8=
PBON=5B9@  7<9 89J9 =@ GIC BCA9 BCB 5@
BCHC AIG=7=GH5 A55@ =5A69@@=BC D=HHCF9 F=B5
G7=A9BH5@9 =B ACGHF5 =B EI9@ D9F=C8C 5 /9BIN=5
B7CF5 D9G7<9 ;=5@@9 IGIFIAC DIF 7CB:9HHIF9 9
7CADCGH9 D9G7<9 G7=FCDD5H99 7FCGH5H9 &9BHF9
@5D9G756=5B75Q 85DF9:9F=F9 D9F 65J5F9G= ;9@5H=
GCF69HH= 618=B=9 GCI::@P .B7@5GG=7C Q 8= 79FHC
@5)9G75&9@65 7F95N=CB9 8= G7C::=9F =B CBCF9
89@@5 75BH5BH9 5IGHF5@=5B5'9@ @M &9@65 =@ BCA9

8 5FH9 89F=J585&9@6CIFB9 7<9 DF9J989 @5 7CHHIF5

89@@9 AINN9 DIG7<9 6=5B7<9 =B G7=FCDDC J5B=;@=5HC
DC=8=GDCGH9 G IBC GHF5HC 8= ;9@5HC 5@ @5 J5B=;@=5
9 F=7CD9FH9 85 IB5 DIF95 8= @5ADCB=

JF=A5 8= =AAQF;9F7= B9@ 717=B5HC IB I@H=A5
5BBCH5N=CB9 ,D9GGC J9B;CBC IG5H= =B8=G7F=A=
B5H5A9BHY HF9 HOFA=B= A5FA9@@5H5 7CADCGHS5
7CB:9HHIF5
"B F95@HO
GCBC HF9
7CG9 8=J9F
G9 %5 A5F
A9@@5H5 Q
1B5 7CBGOF
J5 89BG5 5
65G98=DC@
D5 DIFQ 9
GI7T7C8=GC@=
5;FIA= @5
7CADCGHS5 Q
1B5 7CBGOF
J5 8= :FIHH5
:F9G75 c
G9775 =BG7=
FCDDC 8=
57EIS9NI7
7<9FC @s
7CB:9HHIF5Q
IB5 7CBGOF J5 89BG5 5 65G9 8= DC@D5 8= IB5 C D=T
GD97=9 8= :FIHH5

"BBIA9F9JC@= = 8C@7= 7CB @9 D9G7<9 5 A9 Q
D=57=IHC F=DCFH5F9 IB D5=C 8= 7CG9 8= A=5 BCBB5
IB5 7FCGH5H5 EI5S@7CG5 8= A=5 =BJ9BN=CB9 9 IB5
89@@9 H5BH9 JOFG=CB= 8= HCFH5 8= D9G7<9 A989 =B
.G5 (JJ=5A9BH9 7 Q 5B7<9 EI5@7<9 7CB:9HHIF5
97= GCBC @9 D9G7<9 G7=FCDD5HY

&C@HC CGH=7C Q GH5HC 717=B5F@9 "C BCB J=8=7C
B=9BH9 )FCJ5H9 A5;5F==BJ=H5B8C EI5@7<95A=7C

;C@CGC 7CA975J=5 9 DC= A=:5H9 G5D9F9

2)/4'7+)54 2+ 6+8).+

5)19'/2*/8)'36//48'28'*/ 6+8).+ (/'4
).+

"B;F98=9BH= =-+7:3 :/=-2/,3+8-2/ C91?7<> :+88+
63;?3.+ +819=>7<+ @389 ,3+8-9 =/--9 6+>>?1+ 637
718>+ =+6/

FI@@5H9 @9 D9G7<9 7CB @5 D5BB5 @C MC;IFH =@
J=BC IBC GDFINNC 8= 5B;CGHIF5 IB D=NN=7C 8=
G5@9 9 =AA9F;9H9J= @9 7C89 89;@= G75AD= @9GG5H9
9G;IG7=5H9 %5G7=5H9 A5F=B5F9 D9F IB CF5=B:F=;C
DC= 8=GDCB9H9 B9@@9 7CDD9 85 ACG75HC IB @9HHC
8= :C;@=9 8= @5HHI;5 9 J9FG5H9J= GCDF5 @9 7C89 8=
G75AD=7CB IB DC 89@@5 A5F=B5H5

97CF5H9 7CB :9HH=B9 8= @=ACB9 9 F5A9HH= 8=

A9BHS5

48'2'9' */ 6+8).+

"B;F98=9BH= ></ :/=-2] 13+66/ 1< .3 C917<>

7+1<9 1< .3-3-9<389 1< 7+8.9<6/ =,?--3+

?8+-9=>+.3=/.+89 =+6//:/:/

)549/4:''6'-

— .
angele benivegna

llgustodella
tradizione



Lonitor

5 9FHC@=BC <5F=5D9FHC @9DCFH99;@=5;F=
7C@HCF= <3,/663 <5BBC 5665B8CB5HC @[51@5
7CBG=@=5F9 8= ,5@9A= 7<9 C77ID5J5BC 85@
;=I;BC 'CB Q @5 :=B9 89@@5 DFCH9GH5

G=5 7<=5FC 7CBG=89F5HC 7<9 @5 @=GH5 89@@9
F=J9B8=75N=CB=QAC@HC @IB;597<9=@ DFC
6@9A5 89@@5 8=GH=@@5N=CB9 :57C@H5H=J5 9F5
GC@C @[9A9F;9BN5

CBG=89F5HC D9FS 7<9 7= GCBC G=@CG 9
75BH=B985GJICH5F9=BJ=GH589@@5 J9B89A
A=5DFCGG=A5J9BHIF5 D9F 589GGC G=89DCB
;CBC @9 5FA= &5 J5@9 @5 D9B5 DF=A5 8=
D5GG5F9585B5@=NN5FIEI9@@5 7<9 G5FO EISG=
=B9J=H56=@A9BH9 @5G97CB85:5G989@@5 69>>+
.?<+=/8D+:+?<+ 89,@=5;F=7C@HCF=HF5D5B9G=
79F75F98=75D=F9 7CA9 G=Q5FF=J5H=5EI9GH5
DIFHFCDDC =BGH56=@9 HF9;I5

"@ 75@C 89@@9 J9B8=H9 B8CJIHC 5@@5
G=HI5N=CB97CB;=IBHIF5@9<5@5G7=5HCBI@ @9
75BH=B9 89@ HF5D5B9G9 ;F5B8= EI5SBH=HO 8=
DFC8CHHC "BEI9GH=75G=Q 7CBG9BH=HC 85@ @5
BCFA5H=J58=GH=@@5F9B5 D5FH989@ DFC8CHHC
%5 8=GH=@@5N=CB9 7CBG9BH9 8= 5DF=F9 BICJ=
75B5@= 8= J9B8=H5 9 8= @=69F5FG= 8= 9HHC@=HF=
8= J=BC 7<9 =B;CA6F5BC = G=@CG CDD=C
EI=B8= =@ F=GI@H5HC 851B @5HC G=:5GD5N=C
=B J=GH5 89@ DFCGG=AC 5DDIBH5A9BHC 7CB
@5J9B89AA=5 85@@[S@HFC G=ACB9H=NN5 9@9
A9BHC EI9GHC 7CBG=89F5HC 5B7<9 @[5D

DFCGG=A5FG=89@@9 75A6=5@=5;F5F=9 85BCB

GCHHCJ5@IH5F9

:FCBH9 8= HIHHC EI9GHC D9FS @5

8=GH=@@9F=57<95JF96698CHIHC DFCJJ989F9
5 GA5@H=F9 EI9GH5 AC@9 8= DFC8CHHC @5
CFA5= :5ACG5 8=GH=@@9F=5 9FHC@=BC 9F5
7<=1G5 85= G=:=@@= 89@@5 A5;=GHF5HIF5 7<9
5J9J5 F=G7CBHF5HC IB 8=G7F9HC BIA9FC 8=
F95H=5A6=9BH5@= )9F @5J9F=HO A9NN5GHFIH
HIF5 G5F9669 GH5H5 8=GDCB=6=@9 A5 =B
EI9GHC 75GC A5B75J5BC5@71B=J=GH=9D9F
A9GG=89@ 7CAIB9 *I=G75HH5=@ DFC6@9A5
DC@=H=7C %[5HHI5@9 5AA=B=GHF5N=CB98=79B
HFCG=B=GHF5 8= )5FH=B=7C 7CAIB9 8CJ9
=BG=GH9 @5 8=GH=@@9F=5 5AA=B=GHF5N=CB9
;1=85H5 85 )=BC &CH=G= 5J9J5 =ADCGH5HC
D5FH9 89@@5 DFCDF=5 75AD5;B5 9@9HHCF5@9
Gl@@5J9FHIBNS 9FHC@=BC %5 +9;=CB9 BCHC
F=5A9BH9 ;|=85H585@ 79BHFC89GHF5 BCB G=
@5G7=5 G:l;;=F9 @[C775G=CB9 98 =ADIH5 5@
G=B857C 8=)5FH=B=7CHIHH9 @9 FOGDCBG56=@=HO
89@@C GHCD

&CH=G= BCB 7= GH5 9 75FH9 5@@5 A5BC
8=ACGHF57CA95@@[=B8CA5B=89@ GIC=BG9
8=5A9BHC 5J9GG9 =B7CBHF5HC = H97B=7= 89@
@[5N=9B85 HFCJ5B8CIB5GC@IN=CB9H97B=75
D9F @[S5D9FHIF5 EISBHCA9BC D5FN=5@9 89@
@[=AD=5BHC "B DF5H=75 5J9J5 DCGHC IB5
G9F=9 8= F=7<=9GH9 D9F 7CB7989F9 =@ Bl@@5
CGH5 F=7<=9GH9 :CFA5@A9BH9 577C@H9 85=
H97B=7= 89@@5 9FHC@=BC DDIF9 BCB 7= G=
GAICJ9J)58=IBD5GGC 5HHCGH57<9 BO9@@5
F=1B=CB97<9G=QH9BIHO;=CJ98R ;=I;BC
5)5@9FAC BCB G=Q :5HHC BI@@5 8= D=T 7<9
DFC7989F9 85@ DIBHC 9G5HHC =B 71= G= 9F5
:9FA5H5 @5 8=G7IGG=CB9 :F5 @[5N=9B85 98 =@
CAIB9

+=A5B9 EI=B:

B D=98=IBDF97=GC =BH9F
FC;5H=JC D9F7<Q G=GCBCD9FG=EI9GH=A9G=
:=BC5;=IB;9F95@@5 J=6F5H5 DFCHIGH5 89;@=
5,F=7C@HCF= %58CA5B85=BHI9F9GG5=A5B=
:9GH5BH= A5D9F 589GGC 7[Q 85 7CFF9F9 %5
J9B8I9AA=5QD=TJ=7=B58=EISBHC GO9A6F=
9 D9F 5@@CF5 @5 :5G9 89@@5 8=GH=@@5N=CB9 G=
89J9 I@H=A5F9 &5;5F= G9 B9 HCFB9FO 5
D5F@5F9 8CDC

,ID9F5H5 @[9A9F;9BN5 DIFS =@ DFC6@9A5
F=A5B998 QF577<=IGCBY9@@9 819 D5;=B9 8=
F=J9B8=75N=CB=DF9G9BH5H985@ ;FIDDC89;@=
C77ID5BH= 8IB5F=GDCGH5DCGG=6=@95FF=J5
85@ 89DIH5HC F9;=CB5@9 89= G 5A=@@C
(88C 7<9 =BG=9A95=GIC=7C@@9;<=5@@[ FG
<5 DF9G9BHS5HC IB DFC;9HHC 8= @9;;9 7CA

D@9GG=JC GI@@5 J9FHIBN5 5;F=7C@HIF5



'8:<91/>>9.36/11/-2/ @?96/9--?:+<=3=><?>

>?<+67/8>/./3:<9,6/73./660+1<3-96>?<+=3-363+8+

/ 898 =969 ><+:+8/=/ 8=79 (88C -1<-+8.9

+8-2/ .3 -9:<3</ 6038+./1?2+>/DD+ +7:3+7/8>/
.379=><+>+ .+ ;?/=>+ -6+==/ .3 19@/<89 .3 -/8
><9./=><+-2/ |@3./18>/7/8>/ 898 2+ ?8738379
.3 3.// =? -97/ .+</ 1+<+8D3/ .3 =@367?::9 +3
89=><3 +1<3-96>9<3

"@ 8=G9;BC 8= @9;;9 Q G7TF=HHC B9@@[=BHFC
8IN=CB9 =3 7?9@/ +8-9<+ 8/660+7,3>9 ./660/
7/<1/8D+ -98 6038>/8>9 .3 898 -98><+..3</ 7+

=/77+3 .3 =?11/<3</ 60+@@39 .3 ?8 :<9-/==9

<36+8-39 ./660+1<3-96>?<+ =3-363+8+ %[=AD9;BC

8=GD9G5 7CAD@9GG=J5 DF9J=GH585@ @5 DFCDCGH5
(88C Q8=C@HF9 A=@=CB=8=9IFC GI8
8=J=GC=BHF95BB= "@;FCGGC89@@5 7=:F5J9F
F9669 =ADIHSHC 5@@[9G9F7=N=C

9IFC A9BHF9 D9F ;@= 5BB=
GI779GG=J=GCBCDF9J=GH==AD9;B=8=GD9G5
F=GD9HH=J5A9BH9 8= 9 A=@=CB=8=9IFC
%5DFCDCGH5Q CAB=7CADF9BG=J598 5HHF5
JOFG5 58=J9FGCH=HC@C HIHH=;@=5GD9HH=85@ @5
J9FH9BN5 ,=J5 EI=B8= 85@@5 7CB79GG=CB9
8=7CBHF=6IH=D9F =85BB=8575@5A=HO 5HAC
G:9F=7<95@@95;9IC@5N=CB=7F98=H=N=99:=G75@=
85@@[5@@=B95A9BHC 89@ DFINNC 89@ ;5GC@=C
5= 7CBHF=6IH= D9F @5 F=GHFIHHIF5N=CB9 89@ @9
5N=9B895;F=7C@9 :=BC5=DCHIG=8=GJ=@IDDC
7CA9=@ CFIA89@@[CFHC:FIHH5

(88C Q9GHF9A5A9BHI9 7<=5FC GIIBDIB
HC 36 :<9,6/7+ </+6/ G +00<98>+</ -98 ./-3=398/
/-+:+-3>E 36-980<98>9-98 60 ?<9:+ +-98-/==398
.3 +3?2>3 + ;?2+6=3+=3 >3:9 .3 37:</=+ -97:</=/
9@@3+7/8>/ ;?/66/+1<3-96/ G=9>>9:9=>++6 @+1639
166+ 9773==398/ ?<9:/+/. G ;?/669 36 67919
9@/ ,3=918+ +@/</ 6+ -+:+-3>E .3 8/19D3+</
,|@@575D57=H0 89;@=5HHI5@=;CJ9FB=F9;=CB5@9
9 B5N=CB5@9 B9@ G5D9F9 7CB:FCBH5FG= 7CB
@[ IFCD5 =@ D5F@5A9BH5F9 F9;=CB5@9 <5
8=J9FGI9DIFD@9GG=HO +-+:+-3>E.38/19D3+</
=3,+=+:<38-3:+67/8>/ =766+ -+:+-3>E .3:<91/>>+</
/19@/<8+</ 69 =@367?::9/,?/=>+ -6+==/ .3<31/8>/
=3 G .379=><+>+ 0+6637/8>+</

%5 B979GG=HO 8= 5::FCBH5F9 = H9A= 89@@C
GJ=@IDDC 89@ 7CAD5FHC C@HF9 5 ;9GH=F9 @9
9A9F;9BN9 Q:CFHIAIBHI GIBH=H585;@=5;F=
7C@HCF= 7<9 :5BBC G5D9F9 5D9FH5A9BH9
<5BBC GC@CACA9BH5B95A9BHI 5665GG5HC

=HCB=89@@5 DFCHI9GH5 A5 @C GH5HC 8

N=CB9D9FA5B9 "@ @!;@=C G=GCBC=B7CBHF5H=
5 ,5BH5 '=B:5 [9F5BC =@ G9B5HCF9 CB
;=CFBC &5GG=AC F=@@C =@ G=B857C 8= 5@9A=
&5GHF5BHCB= F5B79G7C )5C@C %I77<9G9
98 5@HF= 5AA=B=GHF5HCF= &5 :CB85A9B
H5@A9BH9 7[9F5BC =DF9G=89BH=89@ @9 75BH=B9
9:@=5F=7C@HCF=

I5SBBCDF9GC5HHC 89@ @5 F=5D9FHIF589@ @5
9FHC@=BCA5G5BBC 7<9 EI9GHC BCB 65GH5
'9@ 7CAIB=75HC =BJ=5HC 5@@5 :=B9 89@@[5G
G9A6@95 -980/<7+89 69 =>+>9 .3 +13>+D398/ 38
-98=3./<+D398/./6 0+>>9 -2/ 3:<9,6/73 -2/ +>>+
8+163+89 36 -97:+<>9 =989 +8-9<+ 1<+@3 /. 3<<3

=96>3

'9GGIB 8166=C
BY9AAIBCGl@@[=BHIF@C
7IHCF9 DF=B7=D5@9 @
DF9G=89BH989@@5 +9;=C
B9 -CHS I::5FC 7<=9
8CBC8= .+</-9<=9+66037
/189 +==78>9 .3 3=>3>?3</
?8 >+@969 :/<7+8/8>/
+>><+@/<=936,;?+6/-9738
-3+</+.3=-7>/</./66+:<9
1<+77+D398/ + >?>/6+ /
<36+8-39 ./66+ :<9.?D398/
@3>3@383-96+ 5G75BGC
8= 9EI=JC7= A9HHCBC
5@@[9FH5 = G=B8575H= 8=
75H9;CF=5 ,98CJ9GGIFC
9GGI9F7=5B7<9G9AD@=7=
F5@@9BH5A9BH=B9@ 8=65H
H=HC G5FO G7=CD9FC;9B9
F5@9

"BGCAA5 =@ :FCBH9
8=;I19FF5 Q5D9FHC 9 G9
;@=5;F=7C@HCF=HF5D5B9G=
H9FF5BBC 8IFC G5F0 8=:
:=7=@9 G=5D9F @5 +9;=CB9
7<9 DO9F =@ ;CJ9FBC
B5N=CB5@9 BCB 85F9
F=GDCGH9 DF97=G9
,5@9A=G=QGIC@HC=@DF=
ACS5HHC9 7CBG=89F5HC
7<9<5BBC5JIHCIBG=5
DIF D5FN=5@9 F=GI@5HC
HIHH= ;@= CD9F5HCF= 89@
7CAD5SFHC J=H=J=B=7C@C
G5BBC CFA5= 7<9 G9
JC;@=CBC :5F9 G9BH=F9
@5 @CFC JC79 <5BBC
6=GC;BC 8= 5N=CB=7@5
ACFCG9 *I9GH5 JC@H5
<5BBC 5JIHC 5@ @CFC
:=5B7C5@71B=9GDCB9BH=
DC@=H=7=

&5 7<= G= Q 8CJIHC
JO9F5A9BH9 G6F577=5F9
Q GH5HC =@ G=B857C 8=
,5@9A= =5;=C
&5GHF5BHCB= %5 D5H5H5
Q:=B=H5B9@ @9 GI9 A5B=
A5 @1=BCB @[<5@5G7=5H5
7589F9 CDCHIHHC =@
GIC Q IBC 89= 7CAIB=
5D=T5@H5DFIGI9BN55;F=
7C@5 %[=BHI9F597CBCA=5
7=HH58=B5 G= 65G5 Gl@
@5JCFC 89@@5 H9FF5 98
C;B=:@9GG=CB9<59::9HH=
8=F9HH=GI@@5 J=H589=GIC=
5AA=B=GHF5H= )9F 589G
GC6=GC;B5F=7CBCG79F9
7<9 BCB G= Q JC@H5HC

85@@[5@HF5 D5FH9



.313?=/:1) -+TT+<+>+

GGC7=5N=CB9 I@HIF59-F58=N=CB9-5B;=
7CAD=9 5BB=8=5HH=J=HOGI@ :=@C 89=F=7CF8=
89@@5 GHCF=5 9 89@@5 HF58=N=CB9 7CBH58=B5
'5G79 =@ 5,CGHC 89@ D9F
G5@J5;15F85F9 =@ D5HF=ACB=C IA5BC 9 GD=
F=HI5@9 89@@5 J=H5 89@ 7CBH58=BC G=7=@=5BC
AC89@@C 8= :989 9 8= 5@HFI=GAC 9 7CGR IB
;FIDDC 8= 5A=7= F9G=89BH= B9@@5 :F5N=CB9
8=-5B;= G=GCBCGI6=HC AC6=@=H5H=D9F F97I
D9F5F9 HIGH=ACB=5BN9 98 C;;9HH=89@ @5 J=H5
89@ 7CBH58=BC 8=IBHI9ADC CFA5=D5GG5HC
D9FDF9GI9FJ5FB9=@ F=7CF8C5@@9;9BIF5N=CB=
JIHIF9

%5 &5B=:9GH5N=CB9 G=7<=5A5 'SHIF5@
A9BH95-5B;= =@ )F9G=89BH9 ,5J9F=C)=7
7=CB9 5::9FA57<9 ?28:9:969-2/898 1?7+<.+
+6 :<9:<39 :+==+>9 G 78 :9:969 =/8D+ 0?>?<9

)IFHFCDDC 5@ ACA9BHC GC@C =@ CAIB9
8= IG9HC)5@=NNC@C QJ=7=BC589HH5&5B=
:9GH5N=CB9 =C A= 5I;IFC 7<9 D9F ;@= 5BB=
JIHIF= G=5 @5 )FCJ=B7=5 7<9 =@ CAIB9 8=
F=79 -F5D5B=985B7<9 @5 +9;=CB9,=7=@=5
G9ADF9BCH=D9F @5 @CFC 8=GDCB=6=@=HO 9 D9F
=@ @CFC =AD9;BC B9@ DF9G9FJ5F9 @5 7I@HIF5
9 @9HF58=N=CB=8=IBDCDC@C 8=5BC @5;=IGH5
5HH9BN=CB991B7CB;FIC5=IHC5B7<997C
BCA=7CD9F @5 G5@J5;15F8=58=89HH5 5HH=J=HO
85D5FH9 A=5:5FSHIHHC =@ DCGG=6=@9 5HHF5J9FGC
5@HF9 GGC7=5N=CB= 7I@HIF5@= 98 5@HF= 5A=7=
D9F 85F9 =@ ;=IGHC F=G5@HC 5 89HH5 A5B=:9
GH5N=CB9

"@ )F9G=89BH9 )=77=CB9 A= =B:CFA5 7<9
@ GGC7=5N=CB9G=Q5B7<9=BHIF9GG5H589@ @9
DFC6@9A5H=7<9 5A6=9BH5@= 57EI=GH5B8C
89@@9 D=5BH=B9 5F6CF99 8= 8=J9FG9 GD97=9
:579B8C G= 7<9 C;;= @5 :F5N=CB9 8= -5B;=
566=5 IB 8=G7F9HC =B7F9A9BHC 89@ @5 J9;9
H5N=CB9 @= 5GGC7=5H= <5BBC 5B7<9 7CB
HF=61=HC 5G9BG=6=@=NN5F9 @ CD=B=CB9DI66@=75
5@@5 G5@J5;I15F8=5 8= 5@7IB9 F5NN9 5B=A5@=
D9F 9J=H5F9 @CFC @ 9GH=BN=CB9 9 7CGR <5BBC
57EI=GH5HC IB5G=B57<9B9@ H9ADC <5 D5F
HCF=HC 5@HF9 819 5G=B9 7<97CB =@ @CFC DF9
N=CG=GG=AC @5HH9 GCBC GH5H= BIHF=H= ;F5HI=

H5A9BH9 HIHH==D5F;C@=7<9DIFHFCDDC GC:

:FCBC 8= IB =BHC@@9F5BN5 5@ @5HH9 5FH=:
@9

I5BBC 5B7<9 58=6=HC 89= @C75@= J=7=BC
@5 <=9G5 8= -5B;= 5 &IG9C 89@@5 GHCF=5
7CBH58=B5 7CBC;;9HH=9IHIBG=@=F5775HH5H=
EI59 @O C5B7<9 8CB5H= @57CG57<9 A=<5

7CAACGGC Q GH5H5 J989F9 A=C D5DO 7<9

A9BHF9 J=G=H5J5 =@ AIG9C <5 F=7CBCG7=IHC
=@ 75FF9HHC G=7=@=5BC 7<9 A=C BCBBC J9B89HH9
EI5@7<9 5BBC :5 58 IB 5A=7C A=C D5DO
9F5J=G=6=@A9BH9 9ACN=CB5HC @ <5 F=7CBC
G7=IHC 85= 8=G9;B= 9 GCDF5HHIHHC 85 IB5
@9G=CB9 @5HI9F5@9 89@@5 GDCB85 89@ 75FF9HHC
DI9F9GGIF9 79FHC 8=BCB G65;@=5F9 <5 7<=9GHC
=B:CFA5N=CB= Gl 7<= ;@=9@C <5 85HC 9 ;@=
<5BBC 7CB:9FA5HC 7<9 @ |@H=AC DFCDF=9H5F=C
9F5 DFCDF=C @ 5A=7C 89@ BCBBC 5@@CF5 =C
<C 89HHC 5@ )F9G=89BH9 7<9 5JF9= 8CB5HC
IBS :CHC 89@ 75FF9HHC 7CB A=C BCBBC 5
D5HHC 7<9 A9HH9GGIFC IB5 H5F;<9HH5 7<9
F=7CF85J5 @5 BCGHF5 :5A=;@=5 7CA9 DF=A5
DFCDF=9H5F=5
\GH5HC AC@HC 9ACN=CB5BH9 D9F A9 DCHOF

J989F9 @5 A=9H=HIF589@ ;F5BC 7CA9 G=:579J5
IB H9ADC <C 5JIHC EI5G= @5 G9BG5N=CB9
7<9 =@ H9ADC G= :CGG9 :9FA5HC 9 7<9 :CGG=
75H5DI@H5HC =B8=9HFC B9@ H9ADC 5:5JCF=F9
EI9GH5 G9BG5N=CB9 J= 9F5BC 819 AIG=7=GH=
89@@5 CAD5;B=58=75BHC9AIG=75DCDC@5F9

,"$"  5BH=BC F79F=7<=H5FF5 D9F
7IGG=CB=9JC799=@ &59GHFC &=7<9@9 =HH5
5@@5 =G5FACB=75 7<95B=A5J5BC @5 &5B=
:9GH5N=CB9 7CB 75BH= 9 AIG=7<9 DCDC@5F=
89@@5 HF58=N=CB9 7CBH58=B5 " ,=?5B=5
B5G7CBCB9@ 85@@ IB=CB98=J5F=AIG=
7=GH=7<9G=C77ID5BC 8=J5F=;9B9F=AIG=75@=
85@ >5NN :C@?7@5GG=755@@5 @9;;9F5977 ,CBC
GH5H==BG=;B=H=5B7<989@ DF9A=C'5N=CB5@9
=CF=8=,=7=@=5 5,9@=BIBH9 EI5@9A=;@=CF
;FIDDC 8=GH=BHCG=B9@@5 F=79F759 8=::1G=CB9
89@@5AIG=75DCDC@5F9 <5BBC D5FH97=D5HC
5 -<9@9H<CB 5@@5 /=H5 "B =F9HH5 7CB
&=7<9@9 C7INNS5 977 9 B9@ <5BBC

5B7<9 DFC8CHHC =@ @CFC DF=AC 78

"7CBH58=B=7<9A=9H9J5BC =@ ;F5BC 9F5BC

IB5 897=B5 :F57|==@ A=C D5DO F5B79G7C
5AA5F5H5 7<9 BCB <5 F9G=GH=HC 5@ @5 H9B
H5N=CB98=F=J=J9F9 @5 G15;=CJ=BINN5 =@ D=T
J9@C79 Q GH5HC =1G9DD9 &5B;=5D5B9 8=
5BB= DC=G9;ICBC ,5)5@@= @:=C5B7<9;@=

8= 5BB= ,5J5@@= =IG9DD9 8= 5BB=
B;9@C ,5@J5HCF98= 5BB= &=7<9@9,5B
NCB98= 5BB= [;I;@=5FC F5B79G7C8=

5BB= ,5@9FBC ,5@J5HCF98= 5BB= %CA
65F8C,H9:5BC8= 5BB= MF89F5A9 BHC

B=BC8= 5BB= A9BHF9 IG9BN5/=B79BNC

8= G= C77ID5J5 =BG=9A9 5@ )F9G=89BH9

89@@ CF;5B=NN5N=CB9989@ F=GD9HHC 89=H9AD=

89@@5 A5B=:9GH5N=CB9






CBC D5GG5H= 7=F75 HF9BH[5BB= -F9BH[5BB=
8IF5BH9 = EI5@= G5@9B8C @IB;C @5 GHF585
D9F F=79 G=DCH9J5BC J989F9=D=@CB= 7CF
FCG=85@H9ADC 7<9G9;B5J5BC=@ DI9F7CFGC
89@@5 J977<=5:1B=J=5

S5EI5S@7<9 G9HH=A5B5 @C G79B5F=CQ75A
6=5HC =D=@CB=GCBCBICJ=9 @IB;C @9D9B8=7=
89@@5ACBH5;B5J=5;;=5BCJ9@C7= @9 BICJ9
756=B9 /9B9F8R @I;@=C G= =BS5I;IF5 @5
BICJ5:1B=J=59 @5:5G98=7C@@5I8C <5=BH9
F9GGS5HC C;B= 7CADCB9BH9 89@ G=GH9A5
D=@CB= @9 GH5N=CB=5J5@@99=BJ9HH5 =@IB;<=
75J=9 @9 756=B9 CB89;;=5BH= 7C@CF5H98=
JOF89 DO9F IB A=;@=CF9 =ADSHHC GI@
D59G5;;=C J=5;;=5BC GD98=H9 @IB;C =@ HF5
;=HHC )9F 589GGC GCBC JICH9 A5 85@@5
DFCGG=A5G9HH=A5B5 DCHF5BBC HF5GDCFH5F9
:=BC5A=@@9D5GGY;;9F=@[CF5 F=8=G9;B5B8C
=BA5B=9F5897=G5=@ G=GH9A58=7C@@9;5A9BH=
:F5-F5D5B=98 F=79

%[ AA=B=GHF5N=CB9)FCJ=B7=5@9 8=-F5
D5B= 8CDC5J9F957EI=G=HC =@ DFC;9HHC 9G9
7IH=JC89@@[CD9F5 <5 DFC798IHC5@@[9GD@9
H5A9BHC 89@ @5 F9@5H=J55GH5DI66@=757<9Q
GH5HS5;;=18=75H55@ @[ H= GGC7=5N=CB9-9A
DCF5B958="ADF9G9 7CADCGH585%9=HB9F
GD5 /=D=H9BC -97B=7CBGF@ 5AA5F5H5
9 C@=B; GD5 +CA5 7CB IB F=65GGC 8=

DIBH= D9F79BHI5S@= Gl IB =ADCFHC 5
65G9 8=;5F58= A=@=CB=9 A=@59IFC

%5 GD9G5 HCH5@9 D9F @5 F95@=NN5N=CB9 89@
BICJC =AD=5BHC 8=:1B=J=5 Q GH5H5 8= C@HF9
A=@=CB=8=9IFC ,CAA5F9G58=GDCB=6=@9
;F5N=95@ :=B5BN=5A9BHC F9;=CB5@989@ F9@5
H=JC)=HDF9G9BH5HC 85@ @5 )FCJ=B7=5D9F IB
=ADCFHC8=7=BEI9A=@=CB=9A9NNC8=9IFC
98 5@ AIHIC 7<9 @5 GH9GG5 )FCJ=B7=5 <5
5779GC 7CB @5 5GG5 9DCG=H= 9 )F9GH=H=
D9F @[I@H=A5HF5B7<98=:=B5BN=5A9BHC D9F
IB=ADCFHC8=DC7CA9BC8=G9HHIA=@=CB=
8=9IFC

"@ HF5;=HHC 8= EI9GH5 F95@=NN5N=CB9 BCB
QGHSHC5;9JC@9 %5DF=A5:5G9 7<9<5J=GHC
DFCH5;CB=GH5DF=B7=D5@A9BH9=@ 7CAIB9 8=
F=79 Q GH5H5 G9;B5H585@ :5@@=A9BHC 89@@5
8=HH5 7<9 G=9F5 5;;=18=75H5 = @5JCF= )C= @5
)JFCJ=B7=557EI=G=G79=@ DFC;9HHC 9G97IH=JC
985=@ J=55@@[=HI9F 5AA=B=GHF5H=JC %5 GH9GG5
5DDFCJ5N=CB989@@589@=69F57<9 DF9J989J5
@5 7CBHF5N=CB9 89@ AIHIC 7CB @5 5GG5
9DCG=H= 9 )F9GH=H= Q GH5HC H9FF9BBC 8=

G7CBHFC :F5A5;;=CF5BN598 CDDCG=N=CB9

&5 @[5AA=B=GHF5N=CB9 DFCJ=B7=5@9<5DIB
H5HC AC@HC Gl EI9GHC DFC;9HHC 9
7CBG=89F5HC 5B7<9 7<9 @5 8=G7IGG=CB9 =B
51@5Q5JJ9BIH5 =BHI9AD==B 7|= @5 7C5@=N=CB9
8= 79BHFC89GHF5 9F5 AC@HC D=T GC@=85 8=
C;;= G= Q 7CAIBEI9 ;=IBH= 58 IB 9G=HC
DCG=H=JC

@HFC ACA9BHC 8= G7CBHFC G= Q 8CJIHC
F9;=GHF5F9 GI@@[=DCH9G= 8=;9GH=CB9 "B=N=5@
A9BHIHIHHC 8CJ9J59GG9F95::=85HC 581B5
GC7=9HO IB=75 7<9 A9HH9GG9 89BHFC @5 )FC
J=B7=598 =@ 7CAIB9 8= F=79 A5 DC=G9A
6F5J5G=:CGG9G79@H5IB[5@HF5GHF585 "BIB5
G98IH5 7CBG=@=5F9 9GHF9A5A9BH9 5779G5 =@
7CBG=;@=CJCH5 @[5::=85A9BHC 89@ @5 ;9GH=CB9
5@@5&9;5G9FJ=79 @[5N=9B858=F9HH585@@[5A
A=B=GHF5N=CB9 DFCJ=B7=5@9 7<9 G= C77ID5
89@ D5HF=ACB=C =AAC6=@=5F989@@5)FCJ=B7=5
F9;=CB5@9 .B[=895 7<9 G= =B:F5B;9 GI@@5
F=7<=9GH5 89@ CAIB9 8= F=79 7<9JIC@9
9GGY9F9EISBHCA9BC 7C DFCH5;CB=GH589@ @5
;9GH=CB9

,=7CFF9J9@C79A9BH9 5= F=D5F=9 G= @5JCF5
D9F @5 7CGH=HIN=CB9 89@@5 IB=9F=79 GD5
IB5 BICJ5 GC7=9HO 7<9 J98FO DF9G9BH=
9BHF5A69 5@ 7=BEI5SBH5 D9F 79BHC G=5 @5
&9;5G9FJ=797<9=@ 7CAIB9 ACBH5BC &5
HIHHC EI9GHC Q 5JJ9BIHC 5 DC7<= ;=CFB=
85@@[=B5I;IF5N=CB9 7CGHF=B;9B8C |::=7=9
@9;5@=5 7CFF9F9 D9F HFCJ5F9 ;@= GHFIA9BH=
BCFA5H=J= 585HH= CA9 GD9GGC 577589
D9FS @5 ;5HH5 :F9HHC@CG5 :5 = ;5HH=B= 7=97<=
9 @975FH989@@5 IB=9F=79 DF9GI9BH5BC BIA9
FCG=9J=GHCG=617<= "@ 7CBG=;@=C 7CAIB5@9
8= F=79 EI=B8= 6@C775 HIHHC 9 G= HCFB5
B9@ @9 A5B=8=:IBN=CB5F= BCH5=985JJC75H=
'9GGIB 7CBHI9BN=CGC G=5 7<=5FC A5 GC@C
@5B979GG=HO 8=85F9 5GG9HH=BCFA5H=J=589
;I5H= 7CBG=89F5HC 7<9 G=HF5HH58=GC@8=98
CD9F9 DI66@=7<9

"@7CBG=;@=C7CAIB5@98= F=79G=F=IB=FO
8[IF;9BN5 DFCDF=C 5@ @5 J=;@=5 89@ @[=B5I;!
F5N=CB9 D9F 5DDFCJ5F9 GI@ :=@C 8= @5B5 @[5
89G=CB9 5@@5 IB=9F=79 'CB 8CJF9669FC
9GG9F7= BICJ= =BHCDD= 5B7<9 D9F7<Q @5
JC@CBHO DC@=H=75 7CAD@9GG=J5 CFA5= Q
7<=5F5 %5 :I1B=J=5 G[<5 85 :5F9 Gl EI9GHC
BCB 7[Q 8166=C ,ID9F5B8C C;B=B5HIF5@9
7CBHF5DDCG=N=CB9DC@=H=75Q=BB9;56=@9 7<9
@[CD9F5 F5DDF9G9BH5 IB5 DCGG=6=@=HO =B D=T
DI9F @[97CBCA=5HIF=GH=75BCB GC@C 9F=7=B5

A589@@[=BH9FC H9FF=HCF=C DFCJ=B7=5@9









.3 +88+ @+==+669

63 297383 7793989 .+@@/<9 / 898 :3] ?89 +.
?89 3X4 =9:<+>>?7>>0898G:3)?8-+=9 /<>9
1?1 +8-9<+ =/7,<+</ ./6 >?>>9 -+=?+6/ -2/ ?8+
1+669>>96+ -96:3=-+;?/=>9 9 ;?/=> +6><9 3X4 6+
0</;?/8D+ 7/>>/ 038/ +. 9183 37:</==398/ .3
-+=?+63>E CBG=89F5N=CB=5HHI5@=GI@ @5 ;I9FF5
9 Gl@@5 ACFH9 ,=;AIB8 F9I8

,7CAD5F9IBICACIB5BCHH98=;=I;BC
=B IB5 H9FF5 D9F @C D=T G7CBCG7=IH5 IB
ICAC7<9QIB:=;@=C IBA5F=HC IBD58F9
91B5A=7C ,9AD@=79A9BH9 G7CAD5F9 %C
G= 79F75 G= =BH9FDF9H5BC :F9B9H=75A9BH9
;9GH= FIACF= D5FC@9:=BC57<9EI5@7IBC
5JJ9FH9 @ ICACG7CAD5FGCJ=9B9F=HFCJ5
HCX ACFHC =AD=775HC =B IB5 79@ @5 89@ @5
DC@=N=5 "@ 75DD=CGCBC=GIC=GH9GG=D5BH5
@CB= ,1=7=8=C

% ICAC G= 7<=5A5 )=DDC ,5@JC F=79F
75HCF96=C@C;CHF5D5B9G97<95@@ 9DC7589=
:5HH=DF9GH5J585DC7C G9FJ=N=C DF9GGC @ "
GH=HIHC ,ID9F=CF98=,5B=HO 7CA9 8=F=;9BH9
8=F=79F75 =@ @IC;C=B 71=J9BB9=B=N=5@A9BH9
F=HFCJ5HC DF9GIA=6=@A9BH9J=JC Q=@ EI5F
H=9F9 8=05F8<=;<@9M NCB5A=@=H5F95&C;5
8=G7=C ,CA5@=5 %5 G7CAD5FG5 F=G5@9 5@ @5
BCHHO9HF5=@ 9=@ ;=1;BC89@ 985
5@@CF5;@==BH9FFC;5H=J=89=:5A=@=5F= DF=A5
8= HIHHC A5 5B7<9 8= 5A=7= 7C@@9;<= 9
DC@=N=5 =H5@=5B5 G= GCBC GCAA5H= HF5 @CFC
G9BN5HFCJ5F9577CF8C7CB @9 F=GDCGH97<9
:5FF5,=BCG5A9BHY9 G=F=IG7=J5BC 58 CHH9BIF9
85@@95IHCF=HO @C75@= %5J=79B85<55GGIBHC
=7CBHCFB=8=IBJ9FC9DFCDF=C;=5@@C GC@C
7<9 58=::9F9BN58=IB@=6FC EI=BCBDIC=
DCG=N=CB5F9=@ G9;B5@=6FC JC@H5FH=85@@ 5@HF5
D5FH9 89@ @9HHC 9 HFCJ5F9 =@ GCFF=GC 8= HIC
A5F=HC 7<9 H= 80 @5 6ICB5BCHH9

,5@J5HCF9 &I;BC DI66@=75 IB

@=6FC 98=HC 85 6:9DD9.3 3+-9,,/ 85@H=HC@C
|-+ T+6/./>>+ 7<9QIB5F577C@H58=HI9GH=

ACB=5BN9 F=7CF8= 8C7IA9BH=98=7<=5F5

N=CB =5@=BCB7<Q7C@@CEI=7C=:5A=@=5F=

9 7CB ;@= 5A=7= 8= )=DDC ,5@JC /9B;CBC
F=7CGHFI=H=;@=1@H=A==GH5BH=8=J=H5 5HHF5J9FGC
=@ F9GC7CBHC 8=7<=EI9@@5BCHHI @C577CA
D5;BS 5@@ <CH9@ 8CJ9 G5F9669 F=IG7=HC 5
H9@9:CB5F9 =B "H5@=5 DFC656=@A9BH9 D9F
F5GG=7IF5F9 @5 :5A=;@=5 9 G9 GH9GGC 7<9

5JF9669 DF9GC @ 59F9C = CFBC GI779GG=JC

77589 7<9 )=DDC ,5@JC G= 5JJ9BHIF5
B9FJCGC B9@@5 BCHH9 8= 1B5 7=HHO 7<9 BCB

5A5=BAC8CD5FH=7C@5F9 @ "H5@=5 ,=<5BBC

BCH=N=9 89@ 6=C@C;C GC@C D5F977<=9 CF9
8CDC @5 G7CAD5FG585@@5DC@=N=58=&C;5
8=G7=C9 @5 DF=A5JIFG=CB989=:5HH=Q =23-3.39
'CB7=7F989BIGGIBC 9 @5BCH=N=5Q DF9GHC
F=H=F5H59 7CBJ9FH=H5=B 973339 9HH5,@='CB
G= 75DR 5@@CF5 7CA9 BCB G= 75D=G79 C;;=
EI5@9 :| =@ ACH=JC 7<9 GD=BG9 17+6-289 5
7C@D=F9 =@ 6=C@C;C GI@@5 HIGH5 H5BHC :CFH9
85 @5G7=5F@C =B 7CA5 D9F CF9 ,D=5 CB
G5D9JC@9 A98=5HCF9 8=8=J9FG=:=@CB=DC@=H=7=
,9AD@=79 G75A6=C 8= DIFGCB5 ,CBC @9
A5B75H9 F=GDCGH9 7<9 BCB 85BBC D579 5
7<= )=DDC ,5@JC @C <5 7CBCG7=IHC 9 :F9
EI9BH5HC

5@@9 HIGH=ACB=5BN989@ :F5H9@@C =5BB=
89@@5 AC;@=9 '=B5 89@@5 A58F9 9 89;@=
5A=7=97C@@9;<=+C69FHC )9DD9 &5GG=AC
BHCB=C B;9@C 5F=65@8= B8F95 59
H5BC 9 @C GHIGGC ,5@J5HCF9 B9 J=9B9 :ICF=
=@ F=HF5HHC 8= IB ICAC 6F=@ @5BH9 IB ICAC
7<9 B9@@5 J=H5 GODDIF 6F9J9 Q F=IG7=HC 58
CHHYBIF9 = A=;@=CF= F=GI@H5H= J=B79B8C @5
75HH=J9F=5 89= 65A6=B= 7<9 G= 5775B=J5BC
GIEI9@@C G;I5F8C GHF5BC 9 D5IFCG5A9BHY
=BH9@@=;9BH9 :579B8C 89@@5GI5 3@/<=3>E 1B 9
<3138+63>E ;=C75B8C8 5GHIN=59J9=7C@5B8C
@9 DFCDF=9 5HH=HI8=B=5;@= GHI8= 7<9 @C DCF
H5FCBC 58 5J9F9 F=7CBCG7=IH5 @5 :5A58CJIH5
B9@@ 5A6=9BHY 89@@5 F=79F75 G7=9BH=:=75 ,=
F=7CBCG79IBICAC 7<9<5G5DIHC 7C;@=9F9
5@ 8= @O 89@@9 5DD5FIBNY @5 69@ @INN5 89@ @9
7CG9989@@9 DIFGCBI 9 7<9 <5 85HC 5ACF9
5@@5 GI5 :5A=;@=5 H5BHC EISBHC B9 <5 9@5F;=HC
5=GIC=GHI8= +=A5B98575D=F9 5EI=B8=7=
5BB=8=8=GH5BN5 7CA9 DCGG59GGIF9 5775
8IHC 7<9IBICAC 8= G7=9BN5 A5D=IHHCGHC
IBICAC D9F 8=D=T 9GHF5B9C 5 7C=BJC@;=
A9BH=DC@=H=7=89@@5 DC@JIF=9F5 GCA5@5 G=5
GH5HC 177=GC 69B7<P EI9GH5 J9FG=CB9 89=
:5HH=J9FFO GC@C D=T H5F8=F=7CBCG7=IH5 7CA9
J9F=HO 85@@ 5|HCF=HO 7CADIHIBHI

/= Q @ =BJ=HC 58 =BH=HC@5F9 58 IB ICAC
ACFHC IB F=79F75HCF9 HF5D5B9G9 7<9 <5
=AD9;B5HC G9 GHIGGC B9@@C GHI8=C 89@@9
G7=9BN9A98=7<9989@@5J=H5 IB5 GHF585X
C IB5 G9775 EI9@@5 89@ 8989 -23697/><9 X
7<=GGO 7<9 BCB J9B;5577C@HC 85@ @5 GIBG=

6=@=HO 7CAIB9



* G-
&CB85H9 =@ 7=7CF=BC @5J5H9@C G;C77=C@5H9@C 9 H5;@ =5H9@C 5 GCHH=@= @=GH9F9@ @9 %5J5H9 9 ACB85H9 @5 7C
GHF=G7=C@=B9 9 A9G7C@5H9@9 5@ 7=7CF=BC ,6177=5H9 8 19 89@@9 D9G7<9 GBC77=C@5H9@9 9 H5;@=5H9@9 5 GD=77

H5;@=5H9@5 A5 @5G7=5B8C @5 6177=5

=GDCB9H957CFCB5 GI@ 6CF8C 8=1B D=5HHC FCHCB8C @9 :9HH=B98=D9G757CB @5 6177=5 )CB9H9 5@ 79BHF
9 GI EI9GHC 5DDC;;=5H9 ;@= GD=77<= 8= D9G75 &9G7 C@5H9 5 D5FH9 @C MC;IFH 7CB IB D=NN=7C 8= G5@9 9
@ =BG5@5H5 7CB EI9GH5 G5@G=B5 9 7CAD@9H5H9 @5 DF9D5 F5N=CB9 7CGD5F;9B8C@5 7CB @9 A5B8CF@9 H5;@=5H9 5 G

48'2'9' ¥/ 6+8).+ + 86+)1

"B;F98=9BH= 6+>>?1+ =:/-57+1<9 + 0/>>38/ :/=-2/,3+8-2/ ?@+ <9=+>+ 9639 /B><+@/<138/.3 963@+ +<+8-/

+=8179H9 5 GD=77<=9HH= @9 D9G7<9 95 A9HO ;@=57=B= 8135 @5J5H=9 DF=J5H=89= G9A= +577C;@=9H9 HIHH5
7=CHC@5 9 65;B5H9@5 7CB =@ GI77C 89@ @=ACB9 %5J5H9 9 5G7=I;5H9 7CB 7IF5 @5 @5HHI;5 9 F=8I79H9B9 @9 :C
,DF9A9H9 @ 5F5B7=5 9 :=@HF5H9B9 =@ GI77C 7CGR CHH9B IHC AI@G=CB5H9 =B IB5 7=CHC@=B5 @ C@=C 9LHF5J9F;

=@ G5@9 98 =@ D9D9 5 D=579F9

=GDCB9H9 @9 :C;@=9 8= =BG5@5H5 Gl= D=5HH= 7CAD@9H 5H9 7CB @5 :FIHH5 9 @9 :9HH=B9 8= GD97? 5FFCHC@5H9

+44+'22')7+3' */ 6+8)'
"B;F98=9BH= /881 63=-/ :/=-2/ ,3+8-2/ :37>>9=>9 7+>?</ :<9=- 37>>9-9>>9 6+>>/

>?7+ ,?<<9 :</DD/7969 =+6//:/:/

)5GG5H9 5@ A=L9F @5HH9 9 :CFA5;;=C 5FCA5H=NN5H9 7C B G5@9 9 D9D9 EI=B8= 5;;=IB;9H9 5@ 7CADCGHC @9 D9G
CHH9B9H9 IB5 7F9A5 ,5@H5H9 J9@C79A9BHI B9@ 6IFFC : IGC =@ DFCG7=IHHC H5;@=5HC 5 >I@=9B 9 5DD9B5 @5 D5
D5GG5H9@5 J9@C79A9BH9 B9@ DFCG7=IHHC CDF=H97CB @ 5 7F9A5 DF9D5F5H5 5A5@;5A5H9 69B9 GDC@J9F5H9 8= D

4'97''22+ 6+8).+

"B;F98=9BH= ,?<<9 -3:96638/ ?8 +8+><+:<98>+ :/<-?9-/</ =+ 6/ :/:/ .3=>366+>9 .3 0<?>>+ 1<+:+ :/=-2/13+6

"ABIFF5H9 @5 7C7CHH9 5H9 :CB89F9 @9 7=DC@ @=B9 H5; @=5H9 =B EISHHFC D5FH=7C@ 7CD9F7<=C DC=:5H9 8CF5
,5@5H99DID5HI "BB5::=5H9 7CB A9HO 89@ 8=GH=@@5HC 8=:FIHH59:=5AA5H9 *|=B8=7CDF=H99 @5G7=5H9 7|
-F5G7CFGC EI9GHC H9ADC HC; @=9H9 @ 5B5HF5 85@ @5 7C7C HH9 9 HIBI9HI@5 5@ 75@8C ,6177=5H9 @9 D9G7<9 G7=C;

;F5DD5 9 J9FG5H9 =@ HIHHC B9@ @5 7C7CHH9 )CFH5H9 58 96C@@=N=CB9 DIF EI5@7<9 A=BIHC G9BN5 GA9HHIF9 8= A
G9FJ=F9 H5;@=5H9 @ 5B5HF5 =B DINN= 8=GDCBI9H9@= GI IB D=5HHC 8= G9FJ=N=C 7=F7CB85H9@=7CB @9 D9G7<9 9

4'97''22+ 6+8).+

"B;F98=9BH= ?8 +8+></66+ ,?<<9 :/=-2/,3+8-2/ 09163/ .3 =+6@ 3+ 09163+ .3 +669<9 -+88/66+ =+6/ :/:/

CDC 5J9F H5;@=5HC H9GH5 7C@@C 9 N5AD9 G=GH9A5H9 @ 5B5HF5 =B IB5 D9BHC@5 7CB @5 G5@J=5 9 @ 5@@CFC 7
D9D5H9 9 7IC79H9 5 :IC7C 65GGC D9F IB CF5 9 A9NNC EI9GHC DIBHC HC;@=9H9 @ 5B5HF5 85@ F97=D=9BH9 GD
F=8179H9 @5 75FB9 5 :=@9HH= &9HHIH9@=BI@ @5 DIBHC@ 59 7IC79H9 5 :=5AA5 65GG5 :=BC 5 9J5DCF5N=CB9 7CAD
@9 D9G7<9 DIF IB A=BIHC =B 57EI5 6C@@9BH9 9 G6177=5 H9@9 -5;@=5H9@9 =B EISHHFC GD=77<= 9 FCGC@5H9@= =
,DC@J9F=NN5H9@= 8= 75BB9@@5 *I15B8C @5 :FIHH5 <5 DF 9GCIB69@ 7C@CF9 D5GG5H9@5 B9@ F97=D=9BH9 89@@ 5B5
,=GH9A5H9 :=@9HH= 9 D9G7<9 GI@ D=5HHC 85 DCFH5H5 9 G9FJ=H9 7CB 7FCGHCB= 8= D5B9 566FIGHC@=HC *I9GH5 D

:F9885

%5 D=9H5BN5 :F9885 9 @9 D9G7<9 7CBG=;@=5BC @ 566=B5 A9BHC 7CB J=B=6=5B7<= AC@HC G977<=9 :FIHH5H=

GH5 8= G985BC H5;@=5H9@5 5

<= GCHH=@= %5J5H9 @5 HI9FN5 9

C=@ 7=7CF=BC7CB =@ G985BC
IBC 8= D9D9 :F9G7C CB8=H9

75;@=9HH9

.363798/ =+6/ :/:/
@5 :FIHH5 7CGR DF9D5F5H5 =B IB5
;@=9 =B D9NN= D=T D=77C@=

=B9 7CB =@ GI77C 89@@ 5F5B7=5

7CB8=H9 7CB @5 G5@G=B5

7<9 H5;@=5H9 5 DINN= 98
GH5 G5FO 7CHH5 G7C@5H9@5 9

FOINNYAC@C 9 G9FJ=H9

6/ 0/-96+ .3 :+>+>/
F9 @ 5B5HF5 85 HIHH9 @9 D5FH=
C79F95:IC7C8C@79D9F IB CF5
@=9F9 @5 :97C@5 B9@ FIGHC 89@ @5
9G7C@5F9 7CB @5 GD5HC @5 )9F

=BB5::=5H9@= 7CB @5 G5@G5

CDF=H9@5 8 57EI5 ,5@5H9
9@@5HI@5 8=GCGG5HI@5 9
@9H589@ @=EI=8C "AA9F;9H9
IB H9;5A9 7CB =@ 6IFFC
HF5 +9;C@5H9 =@ G5@9 9 =@ D9D9

=9H5BN5 Q ;F589JC@9 5B7<9







.3139@+883 -+77+</<3

"4 #/95 25 '65 17'6'4/
5995(7+

'4/,+89'=/54+):29:7'2+ -'8975

453/)' 57-'4/=='9'*'22' 75 5)5

*| '4 #/95 25 '65

49+ 85)/5 '88/89+4=/'2+

957/=="95*22" +-/54+ [)/2['4'

/1=5"GC@5 25JCFF5 -F5D5B=

! <

F9B8=5AC @5 ,=7=@=5 <=@ 5HHF5J9FG5=BD=9B5
9GH5H9 K@+ 38/@3>+,367/8>/ 38-98><9 + :+/=3
9<8+>3 .+ +<-+>/ / ><90/3 .3 6+7:+./ + 67?812/
036/.3,+8-+</66//7/<-+>337:98/8>3 .3 +837+63
+,+8./ 7?=3-+63 9<-2/=><//-+8>+8>3 .3 1<3.9
+6 <37,97,9 .3 79<>+</>>3 / =:6/8.3.3 0?79-23
. +<>303-39
6 /=>+>/ =3-363+8+ -2/ =3 =:/18/ ./6 =?9
=/7:</:3) <+<9 @/<./ 0<?7/8>9 :/< <3+--/8./<=3
/66 9<9 ./66/ <3=>9::3/ 7+ +8-2/ ./66 9<9 ./3
798363 +::/=3+6=37?6+-<9./6 %+8>9
-97/900/<>+ :/< 1<+D3+ <3-/@?>+K
CGR @5 89G7F=J9 BHCB=BC
.779@@C 5BHFCDC@C;C G=F57IG5BC
DF9A5HIF5A9BH9 G7CAD5SFGC
)JFCJ=5AC 5 D9F7CFF9F@5 85J
J9FC "@ F=GI@H5HC G5FO IB9G5@H5BH9
J=5;,=CB9@@ IB=J9FGC :9GH=JC8=G
HF=6I=HC :F5 7=HHO 9 D59G=D=77C@=
9 ,F5B8=
EI9GH5 @ 9GH5H9 G=7=@=5B589=
G5BH= 89= GIFF=G75@85H= 5DDIB
H5A9BH= D9F @C D=T D5HFCB5@=
<9 =B IB EI5G= 5B57FCB=GH=7C
F=7<=5AC5=F=HA=8= @5JCFCB9@ ACB8C 7CB
H58=BC G9D5F5J)5 =@ H9ADC 89@ G57FC 9 89@
DFC:5BC F9;5@5B8C @5 8=J9FG=HO 8= ;=CFB=
5@HF=A9BH= G9ADF9 |;I5@=
'9 GCBC ;=0 D5GG5H= 8= ;=CFB= 9G5@H5BH=
5JJC@H= B9@ :IAC 9 85@ :F575GGC 89@@9
ACG7<9HH9F=9 ,=GH5BBCF=DCG5B8C @9;C@9
9 @9A9A6F58=EI9;@=ICA=B=898=H=5@ HF5
GDCFHC =B GD5@ @5 89=:9F7C@=577CAD5;B5H=
85 IF@5 98 9JJ=J5 8= :C;<9 89JCN=CB5@=
=B7CBGI9H9 D9F @9 BCGHF9 D5FH= &5 G9 B9
GH5BBC DF9D5F5B8C 5@HF= 8= ICA=B=
CGR GDC@J9F5BC 5@HF9 J5F9 G79B8CBC
BICJ=G5BH=85;@=5@H5F= 8=BICJC9 GI9ADF9
DFCBH=5G:=85F9 @9 75@IF99GH=J9B9@ @9 GHF589
GEI5GG5H985GC@==B:IC75H= @IA=BCG=GG=A=
=AD=9HCG= 9 J=J=
AC@HC GD9GGC Q @179 5GGC@IH5 %C Q
GH5HC =@ ;=I;BC 5 )5@5NNC@C 7F9=89
8IF5BH9=@ A9NNC;=CFBC8=,51@C @9HF98=7=
@9;5@=7<98=:5HHC @5G7=5BC 5B7CF5 7<=5A5F9
=@ACA9BHC89@@ IG7=H58=,5B)5C@C @5D=T
GD9HH57C@5F9 8= HIHH9 +=-3?>+ 7/8D39<8?
"B 9::9HH=QA9NNC;=CFBC D9F7<P GC@H5BHC
=@ GC@95@@C N9B=H DIS A9;@=C CAS5;;=5F9 @5
8=J=B=HO B7<9 G958 ;F=;9BHC D9F ,5B
5@C;9FC H9B;CBC 7CBHC 89@@ CF5F=C =B

J=;CF9 CAIBEI9 G=5 Q 5 EI9@@ CF5 7<9

9G7CBC ,7CF5;;=5BH9 BCB7 Q8166=C -IH
H5J=5 Q @5 GH9GG5 CF5 F=G9FJ5H5 5 ,5B ,965
GH=5BC 5B7CF5 5 )5@5NNC@C 7F9=89 D9F
,56B 5SFHC@CA9C 5 =5FF5H5B5 +; F=GD9H
H=J5A9BH9 =@ 9 =@ 5;CGHC 7CB IG7=H9
5@@9 9 5@@9 5@@ CFC@C;=C 5
J989F9 9BHF5A6=

CBG=;@=9F9= EI=B8= IB5 D5GG9;;=5H5 85
EI9@@9 D5FH=5EI5BH=5A5BC EI9GH=GHID9B8=
GCFDF9B89BH= F9H5;;=89@ D5GG5HC GI6@=A=
A=GHIF9 8= :989 9 7F989BN9 8= 89JCN=CB=
D5GG=CB5@= =ADF9;B5H9 8= GI8CF9 9 @=69F9
=BJC75N=CB=

CA9B=75 @I!;@=C H5BHC D9F 7CA=B
7=5F9 Q =@ ;=CFBC 89@@5 G97CB85 =-3?>+ 8=
,6B 5@S 7CA9:5A=@=5FA9BH9 7<=5A5BC
,5B 5@C;9FC 58 ;F=;9BHC JJ=GCD9FS
BCBQ @5GHIGG57CG589@@5DF=A5 2=B;5F9@@5
IB=75 9 GC@5 A5F79HH5 9G9;1=H5 B9@@ 5F7C
89@@9 7=F75 G9= CF9 8= DFC79GG=CB9 9 >+7
77<383+>/ 5 D5FH9 ;=0 =@ D9F7CFGC F=GI@H5
A9BC DCDC@5F9 =AD9FB=5HC GI@ @5 J=9 H9B95
9 5F=65@8= B9@ ;=CFBC HF58=N=CB5@A9BH9
F=G9FJ5HC 5= 09</=>3/<3 D9F8=GH=B;I9F@C89@@5
DF=A5 =-3?>+ 8=8CA9B=75G7CFG5 F=G9FJ5H5
5@ GC@@5NNC 89= ;=F;9BH5B=  CAIBEI9
CF5F=C =B=N=C 65=@5AA9 CF9 HH9B
N=CB9 5= D5B= JC@5BH= @5B7=5H= GD9GGC 7CB
:CFN5 J9FGC =@ G=Al@57FC GCDF5HHIHHC 5@
ACA9BHC89@@ IG7=H5 G9669B9 =B EISBH=HO
A=BCF9 F=GD9HHC 5 8CA9B=75

5@H=5AC5@ @!;@=C 5=7CG=889HH= 73<+-763
. 3%+8 +-?2:9

(77CFF95FF=J5F95 5D=NN= GI="96FC8=
.G7=F9 D9F7=S =AA98=5H5A9BH98CDC 5FC
B=59=B=N=5F9 @ 5G79G5:=BC5=A=@@9 A9HF=9
EI5@7CG58CJ9QI16=75HC=@ D=77C@C 79BHFC

A6=9BHI9D5FH=7C@5FA9BHI GIFF=G75@85HC
BCBCGH5BH9 @ 5@HIF5 9 @ 9::9HHISN=CB9 89=
A=F57C@= 5@ HF5ACBHC "B 7<9 7CGS5
7CBG=GHCBC = A=F57C@= ,9AD@=79 5@A9BC
D9F = @C75@= +03-398+.9= 5,5B =57CAC .B
DC D=T7CAD@=75HC D9F @C GD9HH5HCF975GI5@9
=AD9;B5HC57CADF9B89F9 =@ G9BGC 8=79FH9
J99A9BH=F=B7CFG989GH=B5H957CB7@I89FG=
7CBHF9A9B8==AD5HH=:F5 @9 9GHF9A=HO 89@ @9
5GH9 5BH9F=CF= 89@@5 J5F5 9 =@ AIFC 8= IB5
J977<=575G5

%5 G=B;C@5F9 D9F:CFA5B79 5]J=9B9 =B
D=5NN5 ,5BH BHCB=C 89HH5 5DDIBHC 89=
A=F57C@= (;B= =AD5HHC Q IB A=F57C@C

=BC5@7FC@@C89@AIFC "@ AIFC89@ @5 75G5



89@@ =B:989@9
7<9=@ AIFC
7FC@@= 5@HF=
A9BH= G5F96

69 8= 75HH=JC
51GD=7=C &5

BCB HFCDDC
DF9GHC )C7<=
73<+-763  BCB
GC88=G:5BC=@

DCDC@C 8=

5D=NN=
97=G5
A9BH9 D=T

8=GH9BG=J5 @5
DFC79GG=CB9
8= ,5B 5G=
@=C =@
5;,CGHC 5 ,5B
&5F7C
@IBN=C IB69@
DCGHCACBHS5
BC 9 A98=9
J5@9;;=5BH9
5B7CF5 Gl=
'96FC8= 85
8CJ9G=8CA=
B5 @5 7CGHS5
=AA98=5H5
A9BH9 8CDC
, ;5H5 8=
&=@=H9@a@C
)9F5@HFC J= Q
1B 61CB
F=GHCF5BH9 9 G= A5B;=5 69B9
.G7=H5 89@ G5BHC 5 A9NNC;=CFBC 85@@5
7<=9G5 &58F9 B9@@5 EI5@9 J=9B9 7CB8CHHC
@5 G9F5 DF=A5 @9A9BHC DF98CA=B5BH9
89@@5:9GH5=@ 65G=@=7C7<97C@ GIC DIB;9BH9
DFC:IAC =BCB85 @5 7<=9G5 9 @9 GHF589 89@
D59G9 %98CBB9=B8ID@=79:=@57<9DF979
8CBC9GY9;ICBC=@ :9F7C@CF9;;CBC:=CF=9
J5F=CD=BH=:CI@5F8G 5DDIBH5H=B9=A5NN=8=
65G=@=7C 7<9:1B;CBC 85 GIDDCFHC 5F5H
H9F=GH=7589@@5DFC79GG=CB9 Q=@ GIC:F9EI9BH9
9 @1B;C =B8=9HF9;;=5F9 B9@ GIC GH9GGC D9F
7CFGC ,177989 D9F7=S 7<9 @5 65B85 AIG=75@9
DCGH557<=189F9 @ =BH9FC7CFH9C 8=J9BH5 @5
65B85 8= HOGH5 @9 8CBB9 =B DFC79GG=CB9
7<9G9;ICBC,5B 5G=@=C:=B=G7CBC7C@ DF9
7989F@C A9BHF9 @565B85AIG=75@9 8=5D9F
HIF5 G= F=HFCJ5 5 7<=189F9 @5 75FCJ5B5
(JI=5A9BH9:=BC5@ GI779GG=JC 8=9HFC:FCBH
EISB8C HIHHC G=F=75DCJC@;9
DDIBH5A9BHC :=B5@A9BH9 A9BC
5GGC@5HC9=B@C75@=HOD=TJ=7=B5 =@ 5;CGHC
DC=7<P EI9GH 5BBC DF=A5 8CA9B=75 8=
5;CGHC ;=CFBC :=GG5HC D9F @5 7CB7@I1G=CB9
89=:9GH9;;=5A9BH==B CBCF989@@5 &58CBB5
89@ &=FHC 5 /=@@5:F5B75 ,=71@5 D=77C@C
D59G9J=7=BC IF;=C B9@@ ;F=;9BH=BC
5GH5 ;=IB;9F7= J9FGC @5 A9NN5BCHH9

EISB8CDF9B8CBC5JJ=C @9 7CG=89HH9 <31+>

>3+>/ ACA9BH=7CB7@I1G=J=97I@A=B5BH=89=
:9GH9;;=5A9BH= =C7<=8 5FH=:=7=C5D5FH9
-F5@ 5@HFC =B7F98=6=@A9BH9 :F5=D=T;F5B
8=CG=9 GD9HH57C@5F=89@@ "GC@5

%9 <31+>>3+>/ 7CBG=GHCBC =B 7CFG9 9 J99
A9BH= GD9F=7C@5H=9G9@J5;;=HF5GHI@ @5A9BH=
89=G=Al@57F=8=,5B&=7<9@998=,5B =C
J5BB= 5HH=GH5 5@ GICBC F=GD9HH=J5A9BH9
.+ %+773-2/6+>+ 9 . +%+8137@+88+>+
JI9F5 CGG9GG=CB9 D9F = H=AD5B= A9BC D9FS
F=GD9HHC5@@ 5G7C@HC 8=2=B;5F9@@5 &9@C8=9
HIHH9 G9A=A=B=A9 9 7FCA9 =ADF=ACBC =@
F=HAC =B79GG5BH9 89@@5 H5F5BHI@ @5 IF5H5
8=7=5G7IB5 <31+>>3+>+ 7=F75HF9EISFH=8 CF5
)JF=A5 HC775 5= %+773-2/6+<3
IB5 6F9J9 GCGH5 5= %+813?@+88+<3

CFG9 9 JC@H9;;= 89= G5BH= GCBC CJJ=5
A9BH9 577CAD5;B5H=855GGCF85BH=89:@5
;F5N=CB=9,=C7<=D=FCH97B=7= ,7CBG=;@=56=@9
D9F7=S 5 896C@= 8= 7ICF9 9 69BD9BG5BH=
7CBG=;@=56=@95EI5BH==;BCF5BC 7<9 @9:9GH9
F9@=,=CG9DCGG5BC9GGIF95B7<97CGR 97CB
;=C7<=D=FCH97B=7=9,;=F5B8C@9B9@ @5 D=5NN5
DF=B7=D5@9 89= D59G=

77589 5'CJ5F58=,=7=@=5 9BCBGC@C
=BC775G=CB989@@5DFC79GG=CB989@@ GGIBH5

IB HF5HHC 7CB @C GD@9B8=8C G=AI@57FC

8=G7IC@5B5DC@9H5B5:9FAC =B D=5NN5 9F
HC@5A= <5 @IC;CEI9@@57<9 @5GGT 7<=5A5BC
DCH9CG= ,D9;B=A9BHC8=@17=9 @IA=B5F=9
9J=55@@5 G5BH565F65F5

%5 DFC79GG=CB9 <5 @IC;C 5 9FF5;CGHC
;=CFBC 8= :5HHC 898=75HC 5@@ GGIBN=CB9
=B =9@C 8= &5F=5 DF9B89B8C 5JJ=C 85@
ICAC5@@9 =B DIBHC ,D9HH57C@5F9 @5
8=G79G589=F=D=8=;F58=B=89@ H9AD=C GI;
;9GH=J5@ =AA5;=B9G57F5=B;=C=9@@5H59 7=F
7CB85H585 7=F757=BEI5BH5 75B89@9 8=GDCGH9
5G75@5F9GID=T:=@9 75F5HH9F=GH=7C=@ D5GGC
=ADF9GC 85= DCFH5HCF= 8=GDCGH= GCHHC HF9
,<+DD9<3
89@ :9F7C@C @ F=HAC89@@5AIG=757CAD=CBC
HF9 D5GG= 5J5BH= 9 819 =B8=9HFC IB5 J9F5
85BNS5 75F=75 8= 89JCN=CB9 9 G9BH=A9BHC
7589BN5 7<9 8=J9BH5 5B7CF5 D=T A5F75H5
B9@@ |I@H=AC HF5HHC 8= GHF585 7<9 DF97989 =@
F=9BHFC

)9F7<P :CFG9 JC@9B8C 7CB7@I89F@5 5@ @5
#C<5B!9=BF=7< 5FH9@G D5GG5HC85@@5 ,=7=@=5
89@ 1/"" G97C@C
.3 -/<>3 797383 ./3 09663 @3=>9 -2/ 7+8-+ 69<9
6 9--+=398/ :/< [==/<] /<93 5 'CJ5F5 5
5D=NN= 5 /=@@5:F5B75 Q 7CGR G= G9BHCBC
9FC= @A9BC D9F IB5 BCHH9 5@@ 5BBC "B

BIA9FCG= 5@HF= DCGH= GCHHC =@ GC@9 D

7C79BH989@ ;=CFBC &5BCBJ=Q8=::19F9BN5
5@7IB5 B85H9@= 5 J989F9 G9 J= D5F9
7F989H9@= DIF9 D5NN= EI9GH= A9F5J)=;@=CG=

9FC=89@@9 =B:IC75H9 89JCN=CB= 9GH=J9

EI=B8= 8CDC

@9HF5J=7=CQ 5HH95@ GC@@9J5A9BHC

6 /8>?=3+=79 ./66/ 0/=>/ 0+

T

.B5



%5 5A9F5 8= 7TCAA9F7=C 8= -F5D5B=
7CAIB=757<9GI@@5 5NN9HH51::=7=5@989@ @5
+9;=CB9 G=7=@=5B5BIA9FC 89@@C G7CFGC

;=1;BC Q GH5HC DI66@=75HC =@ 897F9HC
89@ A5;,=C 7<98=GDCB9 @5 V+=5D9F
HIF589=H9FA=B=D9F @5 DF9G9BH5N=CB989@ @9
=GH5BN98=7I=5@@ 5JJ=GC DI66@=7C F9@5H=JC
5@@5A=GIF5 GCHHCA=GIF5 6 =IH=
5@@ 5FH=;=5B5HC 89@ )(+ ,=7=@=5

W %9 =ADF9G9 7<9 =BH9B8BCBC
CHH9B9F9 @95;9JC@5N=CB=89JCBC DF9G9BH5F9
8CA5B85 8=5;9JC@5N=CB9 5 D9B5 8= F9=9
N=CB9 9BHFC ;=CFB=85@@5DI66@=75N=CB9
89@ DF9G9BH9 897FIHC %58CH5N=CB9 :=B5B
N=5F=58=GDCB=6=@9 57CD9FHIF589;@==BH9F
J9BH= D9F 7CBHF=6IH= =B 7CBHC 75D=H5@9 Q
D5F=5 A=@=CB=8=9IFC )CGGCBC577989F9
5= 69B9:=7= G97CB8C @9 AC85@=HO DF9J=GH9
85@@ 5JJ=GCDI66@=7C 5;CGHC 9GI7

79GG=J9AC8=:=7<9 9G7@IG=J5A9BHI @9 )A=

=5B9 G=B;C@9 C5GGC7=5H9 5B7<9 G9 8=
BICJ57CGH=HIN=CB9 7<9GJC@;CBC5HH=J=HO
97CBCA=7<97CAD5H=6=@=7CB @9:=B5@=HO 89@

)"+ 9 =89BH=:=75H9 G97CB8C @5 7@5GG=:=

75N=CB9 - (" 7CB = 7C8=7=
GCHHCF=DCFH5H= 7C8=79 9GHF5N=CB9
8= D=9HF9 CFB5A9BH5@= 7C8=79
9GHF5N=CB98=5F,=@@59 75C@=BC @=A=H5H5A9BH9
5= ASH9F=5@= =B8=J=8I5H= 5@@ 5FH 89@@5
@9;;9 F9;=CB5@9 B 9 85@ 897F9HC
=B8IGHF=5B 89@ ;=I;BC 7C8=79
9GHF5N=CB9 8= DCA=79 9 8= 5@HF=

A=B9F5@=9DFC8CHH=8=75J5 @=A=H5H5A9BH9
5= ASH9F=5@= =B8=J=8I5H= 5@@ 5FH 89@@5
@9;;9F9;=CB5@9B 7C8=79

G9;5;=CB9 9 @5JCF5N=CB9 89@@9 D=9HF9 9
89@ AS5FAC

7C8=79 @5JCF5N=CB9 5FH=GH=75

89@ AS5FAC 9 8= 5@HF9 D=9HF9 5::=B= 7CB

9G7@IG=CB9 89= @5JCF==B ACG5=7C

"@ DF9G=89BH989@ @5 5A9F58=7CAA9F7=C
8=-F5D5B= =1G9DDY9)579 =BJ=H5=H=HC@5F=
8=DI66@=7=9G9F7=N= V=BEI9GH9 D5FH=7C@5F=
;=CFB5H9 8=;F5B 75@8C 58577C;@=9F9 9 G9
B979GG5F=CF=:C7=@@5F9 @9 D9FGCB95BN=5B9
GD9GGC7CBDFC6@9A=8=GC@=HI8=B9 9EI5BH=
5J9GGIFC 6=GC;BC5B7<9 GC@C 8=1B 6=77<=9F9
8=57EI5:F9G75C 8= IH=@=NN5F9 = 65;B=C 8=
F=DCG5F91BDSW ,97CB8C)579 VEI9@@C 8=
5DF=F9 @9DCFH989=@C75@=QIB;9GHC GOAD@=79
A5 7<9 DIS F=J9@5FG= 8= ;F5B89 5=IHC =B
AC8C D5FH=7C@5F9 D9F EI9@@9 :5G79 89@@5
DCDC@5N=CB9 D=T 896C@= 9 D=T 9GDCGH9 5=

8=G5;=89@@ 9GH5HOW

&5 @9 J9B8=H9 5@ @ 9GHIFC 7CAD@9GG=J5A9BH9

F9;=GHF5BC IB @=9J9 75@C

"@ VA589 =B -F5D5B=W BCB G9AGF5 F=G9BH=F9
D5FH=7C@5FA9BH989@ @5 7F=G=97CBCA=757<9
5:@=;;9@ IFCD5 7<9F=A5B9 @5DF=B7=D5@9

5F95 8= 89GH=B5N=CB9 89= DFC8CHH= @C75@=

5H=89@@ "GH5H 9@56CF5H= 85@@ 1::=7=C GHI8=
89@@5 5A9F5 8= 7CAA9F7=C 7CB:9FA5BC
7<9 @9 J9B8=H9 B9=D59G=9IFCD9=F9;=GHF5BC

GCGH5BN=5@A9BH9 IB5 H9BIH5 BCBCGHS5BH9

(&S &) (I

=@8=::=7=@9ACA9BHC 7CB;=IBHIF5@989@@ .9
"B 89HH5;@=C B9@ D9F=C8C ;9BB5=C A5FNC
@ 9LDCFH8=F9HHCB9@ V77<=C7CBH=
B9BH9W <5 ;9B9F5HC 1B :5HHIF5HC
7CAD@9GG=JC 8= A=@=CB= 8= 9IFC 7CB
IB5J5F=5N=CB9 D5F=5 F=GD9HHC5@@ 5
B5@C;C D9F=C8C 89@@C G7CFGC 5BBC A5 =B
75@C F=GD9HHC 5@ DF=AC HF=A9GHF9
HF5=B5F9 @9 DFC8IN=CB=HF5D5B9G=
"B IFCD5 Q GCDF5HHIHC 98 5B7CF5 IB5
JC@H5 =@ J=BC B9@ D9F=C8C 8= F=:9F=A9BHC
GCBC GH5H=7CAD@9GG=J5A9BH9 ;9B9F5H=J5@CF=
D9F A=@=CB=8=9IFC7CBIB=B7F9A9BHC
89@@ F=GD9HHC 5@ 9 89@ =B
IB5 J5@IH5N=CB9 7CAD5F5H=J5 G9ADF9 =B
J5@CF9 7CB =@ ,9;B5@==B7CF5;;=5BH=
5B7<9 85@@ 9LDCFH 8= C@=C 9 ;F5GG=J9;9H5@=
95B=A5@= 85@@9 D=HHIF9 85@ J9HFC 9 DFC8CHH=
=B J9HFC 85= 7=7@= 9 ACHC7=7@= 9 GCBC =B
7F9G7=H59GDCB9BN=5@9 @9 J9B8=H9 8= DFC8CHH=
=B A9H5@@C "B :CFH9 75@C @9 9GDCFH5N=CB=
8= DFC8CHH= =HH=7= 9 8= G5DD5F977<=
A98=75@= 7<=FIF;=7=95DD5F977<=CFHCD98=7=
@@5F;5B8C @ =B85;=B95@@9 5@HF9 DF=B7=D5@=
5F99;9C97CBCA=7<9G=5GG=GH9581B5B85
A9BHC5@H5@9B5BHY9 "B A9F=75 =DFC8CHH=
HF5D5B9G= F9;=GHF5BC IB5 :@9GG=CB9
8=9IFC F=GD9HHC 5@@ 5
B5@C;CD9F=C8C89@ 9B9;@=,H5H=.B=H=
J5 DIF9 D9;;=C A9BHF9 =B :F=75
=@ HF9B8 Q DCG=H=JC 8= 9IFC
B9@ 7CB:FCBHC 7CB =@ A5
B9;5H=JC7CB=@ =B G=5@ 9L
DCFH Q =B :@9GG=CB9 8= 9IFC =@
:5HHIF5HC B7CF5 H=A=89 A5 =B
7F9G7=H5 @9 9GDCFH5N=CB= =B (795B=5 5@ 8=
GCHHC 89@ A=@=CB9 8= 9IFC CAD@9GG=J5
A9BH9 @ 9LDCFH B9@ HF=A9GHF9 <5 ;9B9F5HC
A=@=CB=8=9IFC F=GD9HHC5@
9 5@ ,|@:FCBH989@@9 =ADCF
H5N=CB= G9ADF9B9@ DF=ACHF=A9GHF9
75@5BC EI9@@9 85@@ IFCD5 GCBC D5GG5H9
85 A=@=CB= 8= 9IFC 89@ 5
A=@=CB=8=9IFC 89@@ 5BBC =B 7CFGC *I5G=
8=A9NN5SHC @ 57EI=GHC 8=5IHC GHF5B=9F9 D9F
7<Q Q G79A5H5 @5 DF5H=75 8= =AA5HF=7C@5F9
@95IHC5@@ 9GHIFC9GI779GG=J5A9BHI F9=A
ASHFC7=@5F@9 =B "H5@=5D9F F=79J9FB9 J5BH5; ;=
:=G75@= FC@@5HC @ =ADCFH 8= @9;BC H5;@=5HC
C D=5@@5HC =B 7F9G7=H5 =BJ979 @ 57EI=GHC
8= DFCBCHH= 7<=A=7= 9 A5H9F=9 D@5GH=7<9
"AD9BB5H5 =B:=B9 B9@@ =ADCFH 8=A577<=B9

=B8IGHF=5@= D9F @5 DFC8IN=CB9 8= 9B9F;=5



.30+,39 >+<>+7/66+

FCB575 G=BH9H=7589@ DCA9F=;;=C 8= @IB98R
G7CFGC .B79BH=B5=C 8=H=:CG=G=5FFCGH=J5BC
85J5BH= )5@5NNC @R 5@@9 819 9 AINN5
89@ DCA9F=;;=C '9@ :F5SHH9ADC =@ G=B857C
=FC@5AC 5N=C =@ DF9G=89BH989@ -F5D5B=
'=BC =FF=HH9@@5 =@ DF9G=89BH9 89@@ 5GGC
7=5N=CB9=B8IGHF=5@=)=9FC 1@75G=9EI5@7<9
5@HFCICAC8=6ICB5JC@CBHO G=F=IB=J5BC
58=G7IH9F9 @9 GCFH=89@ -F5D5B= 5@7=C =F
F=HH9@@5 =BG=BH9G= BCBB9JIC@9D=T G5D9F9
9 <5 7CBGY9;B5HC @9 7<=5)=89@@5 GC7=9HO =B
A5BC 5@ G=B857C *I9GH=BCB <59G=H5HC 9
7C;@=9B8C @5 D5@@5 5@ 65@NC <5 G:FIHH5HC
@ C775G=CB9 D9F DI66@=7=NN5F9  7<9
:=B5@A9BH9 @ 5AA=B=GHF5N=CB9 7CAIB5@9
<5F97ID9F5HC =@ 75ADC 8= CBH5B9@@9,18
5::=85B8C@C =B ;9GH=CB9 D9F 7=BEI9 5BB=
5@@C GH9GGC -F5D5B= 5@7=C "@ F=GI@H5HC
:=B5@9 89@@5 F=IB=CB9 Q GH5HC :=HH=N=C =F
F=HH9@ @5 =G7F=J9 @5 GEI58F5 5@ 75AD=CB5HC
=B 5HH9G5 7<9 EI5@7IBC F=@9J= @5 GC7=9HO
"BH5BHC HIHHC:9FAC B9GGIB5 CD9F5N=CB9
8= A9F75HC B9GGIB5@@9B5HCF9 7CBH5HH5HC
B9GGIB ;=C75HCF9 A9GGC GCHHC 7CBHF5HHC
5B7CF5 )=9FC 1@75G= Q =B75F=75HC 8=
GCB85F9 @ =ADF9B8=HCF=5 HF5D5B9G9 D9F
J5@IH5F9 G9 EI5@7IBC G=5 8=GDCGHC 5 GC6
65F75FG=5@@ 5JJ9BHIF5B9@ ACB8C89@ 75@7=C
CDC =@ 8=G=AD9;BC 89= :F5H9@@=
+1;;=F9@@C 7<9<5BBCDF9:9F=HC BCB D5F
H97=D5F9 5@@5 F=IB=CB9 9 =@ :5@@=A9BHC 89@
HIBH5H=JC 8=F97ID9FC 7CB @5 :5A=;@=5 B
;9@C @5 DF=A5 7CF85H5 7<9 5J9J5 7<=9GHC
5 =FF=HH9@ @5 @58=GDCB=6=@=HO5@ @5 79GG=CB9
C;;=HIHH=G5BBC7CG589JCBC 9DCGGCBC
:5F9 -IHH9 @9 GHF589 DCFH5BC 5 )5@5NNC
)@5H5ACB9 BICJ5 G989 89@@ =ADF9G5 1@
;5F9@@5 @R7<9 B8F95 1@;5F9@@5 @5JCF5
=@ @IB98R C =@ A5FH98R DF=A58==A65F75FG=
Gl@@ 59F9C7<9 GC@=H5A9BHI @C DCFH55)=G5
GICEISFH=9F ;9B9F5@9 85@R7<9<5;I5F
85HC EI5SBHC GH5J5 D9F 577589F9 GCFF=89B8C
=B7F98l@C CGG9FJ5B8C 7CA9 G=5 61::5 @5

J=H5 /=HID9F5HC CGH9;;=5HC 89F=GC ACF

=75HC EI5B8C =@ -F5D5B=9F5=B C=B

9 G= 9F5 7CGHFI=HC IB =AA5;=B9 8=
G9F=9HO 5GGC@IH5 (G5BB5HC F=7<=9GHC 5HHIGC
7CA91B G5@J5HCF989@@5D5HF=5 C;;=7<9
@5 G9F=9 G9A6F5 IB @IGGC G:FI9B5HC D9F
IB5 7=HHO H5BHC =A65@G5A5H5 *I9GH57=HHO
BCB@575D=G7C 7CBH=BI5J55F=D9HI9F9:=BC

5A9F7C@98R A5HH=B5 'CB75D=G7C 7CA9

G=5DCGG=6=@9 7<9=C G=5 GH5HC CGH9;;=5HC =B
A5B=9F5897=G5=BHIHH9 @9 5HH=J=HO =ADF9B
8=HCF=5@= 7<9 <C GJC@HC 5B7<9 5 :5JCF9 8=
EI9GHCH9FF=HCF=C C;;= =BJ979 G=F=G7CDF5
A9 7CA9 ;I5F=HCF9 'CB <C =@ H9ADC 8=
C77ID5FA=5H9ADCD=9BC89@ -F5D5B= ,9
5J9GG= JC@IHC 5JF9= DF9GC =@ )=G5 GC7=9HO
8=;F5B89 DF9GH=;=C )9F IB5 BCHH9 Q GH5HC
A=C )C= DF=A589@@5 :=FA5 <C 897=GC 8=
F97989F9 D9F7<P BCB 5J9JC G9BH=HC @ 9B
HIG=5GACB979GG5F=C89@@57=HHO 1@;5F9@@5
<5DC=F=79JIHC C::9FH9 D9F F=@9J5F9 GC7=9HO
8= 98= =@ GIC GC;BC Q F=9BHF5F9 B9@
75@7=C85@@5DCFH5DF=B7=D5@9 BCB F=D5FH9B8C
89@@5G9F=9 ,9DDIF7CBIB7C@CF9 EI9@@C
;F5B5H5 8=71=Q GH5HC 98Q DFC:CB85A9BH9
=BB5ACF5HC %5 G9BG5N=CB9Q 7<9 @I= G9BH5
@ 9GD9F=9BN57CB=@ -F5D5B=7CA9EIS@7CG5
7<9 5DD5FH=9B9 =B AC8C 89:=B=H=JC 5@ GIC
D5GG5HC BCB 5@ DF9G9BHI C 5@ :IHIFC

CBCG7C 1@;5F9@@585EI5G=8=97=5BB=
BCB @ <C A5=J=GHC =BH9B9F=FG=7CB ICA=B=
8= DCH9F9 DC@=H=7= J=D 9 75GH9 DFCH9HH9 8=
J5F=C ;9B9F9 % <C J=GHC :5F9 IB5 GACF:=5
8= 8=G5DDIBHC GC@C EI5B8C ;@= <C 89HHC
)F9G=89BH9 DIFS Q B979GG5F=C 7<9EI5@7IBC
D9BG=5@@9 DIFGCBY 7<9BCB JC;@=CBC @ 56
6CB5A9BHC 5 ,?M 7<9 JC;@=CBC 5B85F9
5@@C GH58=C @58CA9B=75 7<9BCBJC;@=CBC
G9BH=F9 F5;=CB= 9 J98CBC =@ 75@7=C 7CA9
IB=75 D5GG=CB9

'CB7F98C7<9 1@;5F9@@5F=9BHFIFO5@ @5
;1=85 89@ -F5D5B= 8CJ9 HIHH= G=B857C
7CADF9GC @C5HH9BBCBC 7CB=AD5N=9BN5
&5 F=H9B;C 7CB 5@HF9HH5BH5 :F5B7<9NN5
7<9 G9 IB D9BG=9FC =B D=T 5JFO GD9GC Gl
EI9GH CDDCFHIB=HO @C 5JFO :5HHC GC@H5BHC
F=D9BG5B8C 5 HIHH= = H=:CG= 7<9 J98CBC B9@
-F5D5B= @ IB=75 F5;=CB9 8= J=H5 A5;5F=
8CDC @5 @CFC :5A=;@=5 +=Al;=B5B8C Gl

EI9@@5D5GG=CB9 7C@H=J5H5 @CBH5BC 85= G5@CHH=

85=D5@5NN=G

;BCF=@=98=DCH9F9 85= 9@@=
9 85@@9 DI@@=779 JIF9 C 97C@C;=7<9 7<9
G=5BC )C= DFC656=@A9BH9 GD9FC 8=G65
;@=5FA= 5779HH9FO 8= AC@@5F9 IB5 69@@5
GCAA5 C;B= 5BBC A5 GC@C 5 D5HHC 7<9
BCBG=8=75=B;=FC HCFB9FO58C77ID5FG=
89=GIC=5::5F==B D9F:9HHC G=@9BN=C %CBH5BC
85EI= CJ9=@ @5JCFC89;@==ADFI9B8=HCF=
J=9B9=B79BH=J5HC 95DDFINN5HC &5 F=D9HC

GDYFC 8= G65;@=5FA=



.3 7+<3+:3+ /<3-/ I5F85 EI9GH= C77<= EI9GH=C77<=8=8CBB5
JC@H9 BCB @=J98= D9F7<P @9=:I;;9 =@ HIC G;I5F8C

IBJ9@C

&5 H=D5F@5BC @CFC H=D5F@5BC 9 G9 HIBCB F=9G7=5
7<9 BCB JIC=5G7C@H5F9

"B8=F=NN5 =@ HIC CF977<=C J9FGC 8= @9= J9FGC @5 GI

,9BH=

'CB H= GH5 D5F@5B8C <5=F5;=CB9 GH5IF@5B8C

89GGC ;I5F85 @9 A5B= 8= EI9GHC 65A6=BC

<=GGO EI5BH=;=C7<=:5FO 5B7CF5 D9BG=

I5F85 7CB D=T 5HH9BN=CB9
'CB GCA=;@=5BC 5@@9 A5B=8=HIC :=;@=C BCB :5BBC;
,9A6F5BC @9 A5B= 8= B 581@HC
%9 J98=
I5BBC =@ D5@AC F=JC@HC 5@ 7=9@C 9 H=;I5F85BC 7CA9

'C BCBJC@H5FH=

8=:1:=7=@9 @CGC

B7CF51BC G:CFNC
(F5 7<9 GH5=;I5F85B8C
-=JC@H5 @9 GD5@@9 D9F7<P DFCJ5 J9F;C;B5 A5GR Q
*19@@9 GD5@@9 :F5;=@=9 G7IF9 G9;BC 8=1B GC@9 7<9
ICAC
I5F85 85J5BH=5 GP 9 GD9F5 8= BCB 9GG9F9 J=GHC
B7CF5IB5@HFC DC 979 @ 5JF9AC :5HH5 D9BG5 =B
H=HC
%= J98= HIHH= 9 HF9
*I9GH9 HF9 8=GD9F5N=CB= EI9GH9 HF9 GD9F5BN9 EI9GH
-IBCB @=7CBCG7=9 @CFC BCB 7CBCG7CBC H9
'CB GCBC 85GC@= <5BBC 5@HF9 8=GD9F5N=CB==BHCFBC
,R <5==B8CJ=B5HC
,CBC GI IB565F75 GIIB 65F7CB9 D9F @5 DF97=G=CB9

,HSBBC 5FF=J5B8C ,9 @@5<JIC@9 D9BG5BC

,595 7+'2/=="9" 4+22C'3(/95 *+2 675-+995

5= A5= G9BH=HC D5F@5F9 8= @CFC
A$53+4 365;+73+49 750+)9B 897/8)/' @7I1B= @= 7<=5A5BC =BJ5GCF= 7@5B89GH=B= :IHIF= GD
*[ =t '2+89/4"

+ @HF= @=7<=5A5BC D9FGCB9

&5 GCBC =B DC7<=

CDDIF9 D9F7<P GCBC B5G7CGH= 85

85G7C@H5F9 @5 @CFC JC79:CFG9 G9=H

56C775

9GH=7<9 7CBCG7=

C77<= GD5J9BH5H=

IBICACEI9@@C 7<9J98=

BCB 7CBCG7= GCBC @9 GD5@@9 8= 1B

IB5 @=B;15 7<9 BCB <5= A5= G9B

9 HF9 GC@=HI8=B= @=J98=

9 GH5BBC J9B9B8C 85 H9

577=5HCF= :IHIF= GHIDF5HCF=



+-?<+.3139<139 1/<+-3

<9 GIF5 @ 5@HF5 GIF5 5@ @5 7=HH589@ @5XD5F5
:F5G5B8C 1G75;@=CB9
'CB HIHH= :CFG9 F=7CF85BC EI9GH5 75B
NCB9 A5 HF5JC=7<9 @9;;9H9 EI9GH5 FI6F=75
GC 7<9 IBC C 819 <5BBC @5 ;=IGH5 9HO D9F
F=7CF85F9
@ 5@HF5 GIF5 5@@5 7=HH589@@5 7 9F5 H5BH5
AlIG=7585 F=7CF85F9 A55B7<9 H5BH5 5@HF5
7<9 5B7CF5 BCB 7CBCG79J5AC
&5 BCB 8= GC@5 AIG=75 G= Q 5FF=77<=H5
EI9GH5 8CA9B=75 GOF5
@l@=C
9F5BC H5BH= GH5B8G
89=;FIDD=8=JC@CBH5F=5HC
9 7CB @CFC 5B7<9 A9F
;9B7M @ =8C ;=CJ5B= 98
5B7<9=DFC8IHHCF=8=C@=C
J=BC 9 :CFA5;;= A5
5B7<9 = DFC8CHH= 5F56=
=BG=9A9 5= DFC8CHH= 85
:CFBC 98 =BG=9A9 5@@9
GHFIHHIF9 7<9 7CB =@ 79BHFC
8=IFBC G= C77ID5BC 8=
F=56=@=H5N=CB9
-IHH= =BG=9A9 D9F IB5
;F5B89:9GH5 7CB @ CGD=H9
8 CBCF9
%5 ;19GH GH5F @ <5 :5HH5
@ 577589A=5 8= AIG=75
@@5 =HN;9F5@8 7<9 <5
DF9G9BH5HC 5@ @5 =HH589@ @5
89@@5,5@IH91B5 D5SFHI89@
GIC G5;;=C 8= :=B9 5BBC
-5BH5 AIG=75 EI=B8=
7CB =@ 8IC =A9BG=CB9
,ICBC 577C@HC DF9GGC

@C GD5N=C5BH=GH5BH9=@ 79B

% 5GGC7=5N=CB9CB; ",, CCD9F5N=CB9"BHIFB5N =CB5@9,18,18

Q @=9H5 8= 7CAIB=75F9 @ 5D9IFHIF5 8= IBC GDCFH9@@C = B:CFA5H=JC D9F
A=;F5BH= 7<9 5JFO G989 DF9GGC = @C75@= 89@ 5 -F5D5B= =B J=5
&9IF7Q UD=5BC %CGDCFH9@@C G5FO 5HH=JC 5 D5F H=F985A5FHI8R
5DF=@9

" ;=CFB= 8= 5D9FHIF5 5@ DI66@=7C G5F5BBC

79+%>

+7)52++>

DOF =B:CFA5N=CB=

7=GGHF5D5B= @=69FC =H

HFC8=IFBC 5:5F985;FIDDC5DF=D=GH5 7<9
6FIHHC HO9FA=B9 A5 7CA9 G= 8=79 EI5B8C
7Q IB ;FIDDC 7<9 5DF9 =@ 7CB79FHC D=T
=ADCFH5BH9

"BEI9GH5C775G=CB9BCB G=QHF5@5G7=5HC
=@ ACBS8C 89= 65A6=B= 9 D9F @CFC 5 :5F9
D5@@CB7=B= 5F577CBH5F9 GHCF=9@@9 9 DC9G=9
7= <5BBC D9BG5HC =@ ;FIDDC 89;@= @:= 8=
&5F;<=9 ABFC;=C7<9H5BH=8=BC=7CBC
G7=5ACD9F5J9F95@A9BCIB5JC@H55@@=9H5HC
@9 :9GH=77=C@9 89= 65A6=B= 8= 75G5 BCGHF5

8=BCGHF=D5N=9BH==BG=9A9 5 HIHH=7C@CFC
7<95G7C@H5J5BC C 7<9J9B89J5BC = DFC8CHH=
89@ @CFC @5JCFC

%9 J9B8=H9 BCB GCBC GH5H9 9779N=CB5@=
GC@H5BHC EI5@7<9 D=9HF5 7C@CF5H5

"DF9NN=GCBC G9ADF9 GH5H=5GGC@IH5A9BH9
G=A6C@=7=X7<=GGO 7<9 BCB 7CA=B79F9AC
5:5F9 GI@ G9F=C IB5 D=77C@5 5HH=J=HO 7CA
AIF7=5@9X7= GH=5AC DIBG5B8CX9 7<=GGO
7<9X

&5 =BH5BHC F=HCFB=5AC 5@ BCGHFC EICH=
8=5BC A5 GC@C D9F EI5@7<9 ;=CFBC

%IB98R @|;@=C 5@@9 CF9 =B:5HH=
G=5AC 5B7CF5 IB5 JC@H5 5 )5@5NNC +=77=C
8=&CF5B5D9F IB5BICJ5 ACGHF58=D=HHIF5
=BG=9A95@@ 77589A=58= FH9$5B8=BG?=>
8=F9HH5 85 ,=@J=5 15=5B5

*I9GH5 ACGHF5 5JF9669 8CJIHC 9GG9F9
8=J9FG5 5JF9AAC 8CJIHC 5J9F9 7CB BC=
IBD=77C@C ;FIDDC 8= 75F79F5H= C EI5SBHC
A9BC @9 H9@98=5@7IB=8= @CFC

&55JC@HIBCBHIHHC G=GJ=@IDD5 G97CB8C
= BCGHF= 89G=89F5H5 98 5@@CF5XB=9BH9
75F79F9 9 B=9BH9 EI58F= 89= 75F79F5H=

%5 ACGHF5 G= AICJ9FO Gl@@ =895 89@@5
@=69FHO 7<9 DIS 85F7= @ 5FH9 H5BH Q 7<9 =@
H=HC@C %=69F5FH= :5 F=:9F=A9BHC DFCDF=C
5@@5DCGG=6=@=HO 7<9 C::F9 EI5@G=5G=5FH9 =B
EI9GHC 75GC @5 D=HHIF5

B7<9D9FEI9@ @5 GIF5=@ HF=C 8=,5@J5HCF9
5=8CB9 DFCDCFFO AIG=75 >5NN 9 6CGG5
BCJ5 G97CB8C IBC GH=@9 75FC 5= J977<=
7I@HCF=8=7@16 89@ >5NN

"@ 75@8C F9B89 GYADF9 D=T 8=::=7=@9 =@
@5JCFC GD97=9 =B EI9= @IC;<= 8CJ9 BCB Q
DF9J=GH5 @5 7@=A5H=NN5N=CB9 98 5@
79BHFC Q 7CGR

77C D9F7<P 566=5AC D9BG5HC 8= :5F9
@5 ACGHF5 5@@9 8= G9F5 GD9F=5AC B9@@5

:F9G7IF58=EI9@@9 CF989@@5 ;=CFB5H5






