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AGENZIE FUNEBRI

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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| 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
MIAC . CAMERE

CAMERA DI COMMERCIO:
UN’ OPPORTUNITA' IN PIU’
ALLO SVILUPPO DEL LAVORO
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Franchising Digitale

Apri il tuo 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.

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

www.movyda.it www.intantdel.com

K
(el 3u TR T Fa TR a0 e ] ¥ ] N ]
OO LOLOLOLOMOLOVOLORDLOL
LOLOLOLOLOLOLOLOLOLOLOLOL

(= = =]




/1C@/ 27 /<53:= 03<7D35</

% |

)8)65) )33 ;<)
1>7B5495>D9 C</4/@/=</571>C:7B/ B3<3@3

7:1C=@337:435/B= 5@/;;727CD/07/<1/

5@/;;7 27 >/<13BB/ 0@/<2G @=A;/@7<=
3FB@/D3@57<32 =:7D/ A/:3 >3>3

1>9J91D5 <1 @B5@1B1J9?>5 D?7<95>4? 9<
3E?B5 54 9< 6571D? 45<<1 61B1?>1 5
=5DD5>47<9 41 @1BD5 #1 61B1?>1 1>4BL
C1<1D1 @5@1D19>D5B>1=5>D5 5 @79 61B39D1
1>38537?>=5DL 457<9139>945<<XEF1 AE9>49
< 1FF?<75B5D5 3?> <5 65DD9>5 49 @1>35DD1 5
<1<5785B5D53?>45<<?C@17?413E39>1 @5B
=1>D5>5B<19>67?B=1 *31<41D5<X?<9?9>E>
D571=51>D9145B5>D5 5 @?>5D5F9<161B1?7>1
B?C?<1>47<1E>@7? @?91779E>75D59<2B1>4|
5<1C391D5<? C6E=1B5 +B9D1D5145CC?9<3E?B5
54 9< 6571D? D5>ED9 41 @1BD5 9>C95=5 1<
B?C=1B9>? 1779E>75D5<9>5<D571=55<1C391
D59>C1@?B9B5 @5BE>@?X *@B5=5D5145CC?
7<9139>949EF1B9=1>5>D9 @1CC1>4?<91>385
14E>C5D1339? 5F5BC1D59<=?CD??DD5>ED?
>5<D571=5 )57?<1D59<C1<55<1C391D53E?
35B5 @5B39B31E>X?B116E?3?21CC? 69>5
3?DDEB15<9=9>1D5<1@1>35DD1 CE@5B69391<5
=5DD5D5<141 @1BD5 561D53E?35B5<161B1?>1
16E?3? FOF?

AE5CD? @E>D? >?> B9=1BBL 1<DB? 41

61B5385C7?339?<1B5<161B1?>1 D17<91B<11
@5JJ95C5BF9B<125>3?C@1BC145<CE? CE7?

545<<565DD9>5 49 @1>35DD1

%68:) , ;<) )3 .684)//16

1>7B5495>D9 CD/ 07/<1/ CD/ @=AA/
5@/;;7 27 =<B7</ 5@/;;7 27 10@/:3A

5@/;;7 27 "IAl/@>=<3 5@/;;7 27
"I6N<  5@/;;727 @3A13<H/ 5@/:;7
27 )3BB7::/

?>9<=9H5B 6BE<<1D57B?CC?<1>1=5>D5
<1 ?>D9>1 5 <1 +5DD9<<1 61D5 1 @5JJ5DD9 9<
12B1<5C <1F?B1D5<? 3?> E>1 C@1D?<1 @5B
1==?B2949B<?5@?9 E>9D5<? 1<$1C31B@7?>5
1@1BD5<1F?B1D59<$18P>37><1 B5C35>J1
+17<91D5 1 =5DL 9 3893389 4 EF1 B?CC1 5
291>31 ?45B1D5 E>? CD1=@? @5B D?BD5
1<D53?>31BD1416?B>?217>1D15CDB9JJ1D1
1D5 E>? CDB1D? 49 6?>D9>1 @?9 F5BC1D5 9<
3?=@?CD?3?>9<7?B7?>J?<1 < EF1291>31
<1C31=?BJ1 9<3?=@?CD?3?><13B5C35>J1
59 3893389 4 EF1 B?CC1 'B5CC1D5 <1 D?BD1
3?> E> @5C? 5 D5>5D5<1 9> 6B97?B965B? @5B

?B5 'B9=1 49 C5BF9B<1 D?7<95D5<1 41<<?

CD1=@7? <5F1D5<131BD1416?B>?5453?B1D5

3?7>3893389 4 EF1291>315B?CC19>D5B9

3 )0D5
"I6N< K 1/ 1/>7B/:3 27 "7<=@1/ :/ >7Q A3B
B3<B@7=</:3 23::3 7TA=:3 /:3/@7 ;/ K /<163 7:

<=;32/B=/74=@:/557D/117<7>@=2=BB7 AC:: 7TA=:/

7 A=< :B3 D/@73BI 27 ?C3AB= 4=@,/557= 2/:

A3;7 AB/57=</B=

B=D31167= !/Al=@H/ :C17

2/B/1=<=:

>/>@71/ K1=;>/BB/34@7/07:3

"/60< C<= 237 4=@,/557 >7Q D3@A/B7:7 23::/
5/AB@=<=,7/A>/5<=:/ KA3@D7B=B@/27H7=</:;3<B3
2//<B7>/AB= 7<C;727B=1=<:=:7=27=:7D/ ;/5/@7
/11=AB/B=/2 C</;/<17/B/ 27 @=A;/@7<= 4@3A1=
1=A63@ @G 27 %/:= =@B/2=<3,;3BB37<3D723<H/

1/ >3@A=</:7Bl A=::317B/<2=<3 :3 1/@/BB3@7AB7163
C<7163 7: A/>=@3 23: D7<= 5@/2C/:;3<B3 >3@23
@3A7AB3<H/ 1323 >3@;3BB3<2=1637:5CAB=23:4=@
;/557=D3<5/4C=@7 D7BB=@7=A= !/ 1=;07</H7=<3

(63@@G "/60< K = >7/13D=:3 2/<2=

A3<A/H7=<7 3AB@3;/;3<B3 A=47AB71/B3

1 7<B3@/ 7A=:/ | ;I:l >3</ 9;
@=117=A/ 1=< C< 1:7;/ 23:71/B= 3 C</ >7=557/
>3A/<B3 D3<B7./@7<73:/:B/C;727BI/B;=A43@71
7@ @75/<=7>/A1=:7 2/<2=/::/BB3C< /[:B//1727BI
3 C<B=11=27 A/:7<7BI

=>=7:BC@7A;= :/A31=<2//BB7D7BI31=<=;71/
23:: 7A=:/ K: /::3D/;3<B=27;C11632/:/BB3>3@
(>@=2CH7=<3274=@,/557=CA/<2=7,;3B=27B@/

27H7=</:7 %7Q 27 A3713<B=7 >=23@7 163 4/<<=T7:

=4=@;/557= = D3<2=<=7::/BB3 /7 4=@./557/7
C<7B7 7< 1==>3@/B7D3 3 /H73<23 /5@71=:3 5@/<27 3

>711=:3 &C3AB/;=<=1=:BC@//5@71=:/K2=1C;3<B/B/

7<B3AB71632/B/<=2/:B@32713A7;=A31=:=:/:C<5/
B@/27H7=<323::/4/00@71/H7=<323:4=@,/557=23:

P 7A=/ <>7Q 17 A=<= AB/H7=<7 27 @747<7BC@/ 3
7<D31167/;3<B= >@=43AA7=<7AB7 /@B7AB7 <3::/@B3

27B@/BB/@37:4=@,/557= 2=D37>@=2CBB=@7>=@B/<=

@=>@=2=BB=/2/A17C5/@A7 1=;>:3B/;3<B3
"3<=@1/ K C< 7A=:/ 1=< C</ :C<5/ AB=@7/
15@71=:/ >3@>@7,74C@=<=7'=,/<7/27<B@=2C@ @3
7 :=@= CB3<A7:7 /5@71=:7 >3@ ;75:7=@/@3 :3 @/11=:B3
32/27<B@=2C@@3:3:=@=,/<2@73 >3@ ;75:7=@/@3
:3@/HH3:=1/:7 %=74C@=<=7;CAC:;/<7/2=@5/
<7THH/@3 : 7A=:/ 571 5@/<23 >@=2CBB@713 27 D7<=
1/@<3 3 4=@;/557= [/;>:7/<2= 5:7 A1/;07 1=<
BCBB=7::7B=@/:3/4@71/<=3271=;;3@17/<B73C@=>3

1=<:/1=<?C7AB/ 23:: 7A=:/23: @3 /7;3

27 @I5=</ 7 ;CAC:/<7 >/5/D/<= C<
D/AAL::/557=7<;3@17 163 7<1:C23D/;C1163 >31=@3
31/>@3

13;/<2@7327;C1163 >@=2C13<2=7::/BB3 7:

0C@@=327:4=@,/557= 3:35@3557 27 >31=@3 >@=



2C13<2=:/1/@<3 7 4=@:/557 3 :3:/<3 3@/<=/:/ 0/A3
23::31=<=;7/ 23:: 7TA=:/ &C3AB7 >@=2=BB7 1=AL 1=; 37

13@3/:73D7<= 1=AB7BC7D/<=:=H=11=:=2C@=23::3 3A>=@B/H7=<7

23:: 7A=:/;327B3@ @/<3/ 2C@/<B3 7: @35<=27 @/5=</

#3: A31=:= ,+ C</ A=173BI 1=;;3@17/:3 )=Al/</
I>>@=2/<2=/"3<=@1/ /::/ @713@1/ 23::3 :/<3 A/@30 03
AB/B/4=@H/B//1=>@/@374=@;/557 &C3AB71=;;3@1 7/<B7
<=<D323D/<=:=@/27:703@/@A727?C3AB=1/@71=<= <13@B=
D=:CB= 3 D3<23BB3@= 7 4=@,/557 /::/ >@7;/ =11/A7=< 3
<3::/D717</7A=:/27"/G=@1/ /?C7</1?C37:5@/ <23
Al1/;07= 1=;;3@17/:3 4@/ :3 2C3 7A=:3 B@/27H7=<3 16 3
1=<B7<C//<1=@/ =557 32=557"/G=@1/K7:1=<AC;/B =@3
>@7<17>/:323:4=@;/557=27"3<=@1/ %=7 />/@B7@3 21/

,+ A31=:= ;3<B@37:;3@1/B=23::3>31=@3A77<2 30=:7D/
1=;31=<A35C3<H/23:231/23@3 23:1=;;3@17=23::3 /<3
5.7 /::3D/;3<B7 0=D7<7 A7 AD7:C>>/@=<= A3;>@3 27 >7 Q
B/<B=2/4/@ A1@7D3@3/2 C<13@B=;7AB3@ @;AB@=<5 C<
IAA7TAB3<B3 B31<71= 0@7B/<<71= 7<A327/B=/"/6N< 16 3:/
D3@/ 3AA3<H/ 27 "3<=@1/ AB/D/ <3::/BB3 27 ;C11/ 0 C=<
=>3@ >@=2C@@3 C< 4=@;/557= 3A>=@B/B= 7< B/:7/ 2=D 3

3@/ AB/B=/>>@3HH/B=>7Q 163 7: %/@;757/<=

#3::/ A31=<2/ ;3BI 23: A31=:= ,, 1=>/@3 C</

475C@/7;>=@B/<B3 7:@31=532=@ /47</2=@ 2374=@; 1557
@/<= 3 A=<= 1=;;8@17/<B7 27 17BBlI >@7<17>/:;3<B 3
2/::/17BBI127 :/G=@ ::=@=:/D=@=1=<A7AB3D/<3 4=@<7@3
1::3 /[H73<23 /5@71=:3 7: 4/007A=5<= 1=;;3@17/:3 A3 7
CB3<A7:7 [:7;3<B7 D3AB7B7 <1/;,07=@713D3D/<= 4=@:/557
4@3A167163 7@31=532=@3A 7;;/5/HH7</D/<=7<1/D3 @<3
A=BB3@ @/<33 3 2=D3 >@=DD323D/<= /2 C< /BB3<B= 7<D3 1
167/;3<B= 1=<B@-=::/<2= BCBB= 2/7 D3<B7 3 2/: :7D3: =27
B3;>3@/BC@/ /::/ 1=@ @3BB/ ;/<7>=:/H7=<3 23::3 4=@; 3
U7<?C3AB=;=2=163A7/@@7D//:4=@;/557=>3@43BB =1/

"I6N< =@757</:3 2/ /::=@/ D3<2CB= AC7 D/@7 ;3@1/B7

23::37A=:3 /:3/@7323::/>3<7A=:/ 03@71/ :1/ ,07/;3<B=
47</:331@C17/:3<3::/>@=2CH7=<3274=@;/557=K 2 /B/07:3
7<B=@<=1/: 1=<:/</A17B/23:: 7<2CAB@7/ 1/A3 @7/

1 7,>=@B/H7=<3 27 <C=D3 ;C1163 >3@ : /::3D/;3<B= 7

;75:7=@/;3<B=53<3B71=23::3;C1163 27 ;C<57BC@/ 3 C<
1=<B@=::=,75:7=@323:: /:7;3<B/H7=<3323::/A/:CB 3235:7
1<7;1:7

#3: 2=>= C< :3<B=>@=13AA= 27 ;75:7=@/;3<B=
:C<5= >7Q 27 A3BB3 A31=:7 7: 4=@,;/557= 27 "/6N< 6/

@713DCB=:/23<=;7</H7=<32 =@757<3 1=<B@=::/B/

:"/60<>CO3AA3@3>@=2=BB=1=<:/BB3<=<>/AB=@7H H/B=
= >/AB=@7HH/B= 3 <3::/ 4/A3 47</:3 27 :/D=@/H7=<3 >CO
3AA3@3 /557C<B/ C</ >711=:/ >3@13<BC/:3 27 :/BB3 =D 7<=
%CO3AA3@31=;;3@17/:7HH/B=/D/@7 AB/27 27 AB/57=< /BC@/

163 D/<<= 2/: 4@3A1=

B= AB/57=</B= U 4/BB=1

0
A

1/5:7/B/ 1@C2/ >@3;CB/ 3 1=< 1=/5C:/H7=<3 3<H7;/B71 !

!/ Al:/BC@/ /IDD73<3 B@/;7B3 : 7;;3@A7=<3 7< /1?C/

1:B/;3<B3 A/:/B/ >3@ /:;3<= C< 57=@<= %=77 4=@,/5 57
| ?2C3AB= >C<B= 23<=;7</B7 4=5/AA3A A=<= 27A>=AB7 AC
IAA7 27 :35<=3D3<5=<=57@/B7>/@311673D=:B3>3@1 6JBCBB3
:34/11323:4=@;/557=A7/<=3A>=AB3/:: /@7/ (31 =>/@3
:/,C44/ :/ Al=@H/ 23D3 3AA3@3 >C:7B/ 1=</BB3<H7= <3

=>= C< ;3A3 27 7<D31167/;3<B= :/ A1l=@H/ D73<3

:C172/B/1=<7:0C@ @=D/117<===:7=3FB@/D3@57<32 7=:7D/
;3A1=:/B=1=<>/>@71/ A=<=571>@=<B7>3@7:1=< AC;=
/<163 A3 A=:7B/;3<B3 7<D31167/<=/<1=@/ C< /:B@= ;3 A3

37<13@B7 1/A7 ;=:B=27>7Q
| /A>3BB= 3AB3@<= 27 C< "/60< >@=<B= /: 1=<AC;=
;=AB@/C</A1=@H/:7A17/ 1=;>/BB/ ;/=:3=A/ 271 ==@3

2/: 57/

:/@/<17=<3 2=DCB= /: B@/BB/;3<B= 1=< :!

>/>@71/ :: 7<B3@<=:/>/AB/K1=;>/BB/ 1=<5@/</ 27A

35C/:3 32 7: 1=:=@3 D/ 2/: 57/::= /]2 C< /D=@7= :C;7 <=A=
/:037530@C</AB@=AC70=@27 :5CAB=K;=:B=>/@B 71=:/@3
C< >= A7:713= 3 A/:/B= ;/ <=< 0CB7@ @=A= %CO 3AA3@ 3
:/BB3= 32 C;72= = 4@3A1= 32 /A17CBB= = /<1=@/ 4=@ B3 3
>711/<B3 A31=<2=1=;3 A7 K AD7:C>>/B=: 7<D31167/;3 <B=
1/4=@;/ K @3BB/<5=:/@3 1=<70=@27/@ @=B=<2/B7 3 AL/
</:/BC@3<3::/4/117/ AC>3@7=@3 2=DCB3/::/ AB=44/ CA/B/

2C@/<B3 :/ 1/A37471/H7=<3 !/ >3HH/BC@/ D/@7/
@/557C<53<2= 3113H7=</:;3<B3 7: >3A= 27 17<?C3 167: 7
/<163 A3 <=@:/:;3<B3 =5<7 4=@,/557= = 4=5/AA/ >3A /

2/ C<=3;3HH=/B@3 167:7

)*8)3-9

. 10@/:3A >@=2=BB= A=:B/<B=<3:D7::/557=23::= AB3AA=
<=;3327<B@3D7::/55723: =<138=23 %3M/;3::3@/ B/
ATBC/B7<3::3 ABC@73=@73<B/:7 34/17:;3<B3 @71=< =A1707:3
2/::=5= /0@/:3A 3<=;7</17N<23$@753< 7;>@3AA=
AC::/ AB/5<=:/163 @71=>@3:34=@;3 K7: :CA>/5< =:=>7Q
<=B=3170K 2=DCB=13@B/;3<B3/:;=2=7<1C75:7/ ::3D/B=@7
271/>@3<31CAB=27A1=<=53:=A/;3<B3: =@757<33: /CB3<B7178BI

#3::3 4/BB=@73 3 <3::3 >711=:3 :/BB3@73 / 1=<2CH7=< 3
41,7:7/@323::30=@5/B37: /0@/:3AK >@=2=BB=7<? C/<B7BI
:7,7BIB/ CAI<2=7:3B=27B@/27H7=</:7 UCA/B= >3@ >@=
2C@:= 7::/BB31@C2= >@7<17>/:;3<B3:/BB3D/117<= BCBB/D7/
>=716J:/;/557=@ >/@B3 237 1=:B7D/B=@7 ;/<B73<3:3 5@3557
[TA167/B3 <37;3A71/:27 A7 CA/;7A13:/@37: :/BB3 D/117<=
1=<:/BB3 27 1/>@/ 3 27 >31=@/ !/ AI:/BC@/ 23::/ A 1=@H/
K4/BB=/;/<= 3AC113AA7D/;3<B3 7:4=@;/557=KD 3<B7:/B=
7< H=<3 /@73557/B3 >3@ B@3 = ?C/BB@= A3BB7:/<3 >3@ >=7
D3<7@3 7;;/5/HH7</B= 7< 1/D3@<3 2=D3 7<7H7/ C< :3<B =
7<D31167/;3<B= 4/BB= 27 4@322= =AA753</H7=<3 3 B/A A=27
C;727BI/:BTAAT;= 4=@;/557 A=<=57@/B7>3@7=271/ 13<B3
47<=/AD7:C>>/@31=;>:3B/;3<B3:/1/@/BB3@7ABT1/; caa/
/17C7AB/<2=:3>@=4=<23D3</BC@3/HHC@ @3 :/1=<A35 C3<B3
AB@CBBC@/A>3AA/ 7:1/@/BB3@7ABT1= A/>=@3 1@3;=A= 3>711/<B3

1/ ABI57=<37< 1C7 A=<= >@=2=BB7:/;/557=@ >/@B3 2 37
4=@;/557 31=<:/2C/:7BI;75:7=@3 K: 3AB/B3 2C /<2=:3
5@3557 >/Al=<= <3::3 ;B3 H=<3 23: %71=A 23 C@=>/

%71=A 23 C@=>/ K C< B7>= 27 ;=<B/5</ A=553BB/ /
4=@B73@=A7=<72=DCB3/::/>7=557/ 170>@=2C13:3 A>3:=<163
3:3 1/D3@<3 >@=4=<23 CA/B3 1=;3 1/<B7<3 3 ;/5/HH7< 7
</BC@/:7 1/A3:3H7=<323::31/D3@<3 K 0/A/B/AC >/ @31167
4/BB=@7 :/:B3HH/ :3A>=ATH7=<3 / <=@2 23::3 1/D3 @<3
1=@@3<B7 2 /@7/ 163 4/D=@7Al=<= : =AA753</H7=<3 :3
B3;>3@/BC@34@3223 1=AB/<B7327::7D3::=27/:B/C :7278I
)CBB7 2C3AB7 4/BB=@7 4/D=@7A1=<=3 7<B3@/57Al=<= <3 >@=13AA=
27 B@/BB/;3<B= 23: 4=@;/557= %/@311673 1/@/BB3@7AB 7163
@3<2=<= C<71= 7: /0@/:3A 7::/BB3 <=< >/AB=@7HH/B =27
:C1163 2 /:B/ ;=<B/5</ :/ Al/@A/ >@=2CH7=<3 27 :/B B3
: CA= 27 1/5:7/B/ </BC@/:3 7: @7A>3BB= >3@ 7: ;3B= 2= 27
>@=2CH7=<3 B@/27H7=</:3 7<D/@7/B7 >3@ 7 A31=:7 32 7:
>@=13AA= ;71@=07=:=571= 1=;>:3AA= 163 A7 >@3A3<B/ < 3:3
1/D3@<3 </BC@/:7

=>=:/ AlIBC@/ 7 4=@;/557 @7>=A/<= 7< C</ AB/<H/

27 D3<B7:/H7=<3 >3@ 2C3 B@3 A3BB7;/<3 !/ AB/<H/ 23D3
3AA3@3 4@3A1/ 3 03< D3<B7:/B/ 163 :/A17 AD7:C>>/@3 I
4=@;/557=C</AL=@H/A3<H/;=2/</BC@/ <37<B3<A747 167
:/1727Bl 3 A7 =BB3<5/:/ >@7;/ 43@;3<B/H7=<3 :/BB 71/

=>= 7C3AB= B3;>= 7 4=@;/557 A=<= @7>=AB7 <3::3
1/D3@<3</BC@/:7 2=D323D=<= @7;/<3@3/27<D31167/ @33

J/BC@/@3>3@ /:;3<=

B@7 2C3;3A7

+65:15;) ) 7)/

- .
angele benivegna

llgustodella
tradizione




Lonitor

?<5>4?41B5E>D?33?B5D?B93? @?DB5=="7

49B5 385 E>1 CDBEDDEB1 >1D1 @5B 5C975>J5
25<<9385 C9 DB1C6?B=1 9> <E?77? 49 C@?BD
AE1C9 1 F?<5BC9 B9C31DD1B5 41 E> @1CC1D?
?C3EB? $1495DB? <1 B9CDBEDDEB1J9?>5457<9
81>71BC45<< ?B=1949C39?<D? R BE@@?
)141B45<< 5B?>1ED931$9<9D1B5 3856135F1
21C51$1BC1<1 3 N=?<D? 1<DB?

'5B38M C5 < ?295DD9F? 69>1<5 N AE5<<? 49
3B51B5 E>1 C3E?<1 49 F5<1 31>?1531>?D
D1779?3?>1>>5CC?=EC5? D5=1D93? 45<<1
F5<1 9<@B?75DD? F?<ED?41<< ==9>9CDB1
J9?7>5 @B?F9>391<5 @BS5F545 9< BS3E@5B? 49
E>9=@7?BD1>D59>CD1<<1J9?>5 B51<9JJ1D141
E>?459 @9Q B9>?=1D99>757>5B945< C53?<?
1@@5>13?>3<EC? '95B<E979 %5BF9

135>>9 CD?B939 385 1@B?>? <1 B5<1J9?>5
9>DB?4EDDYF1 1< @B?75DD? 41>>? 9< AE14B?
45< C97>96931D? 3E<DEB1<5 45<< ?@5B1J9?>5
%5 39D91=? E>? CDB1<39?

<C</:=1/:7BI1=AB73@/23::/ (717:7/ "|@Al:/
2C@/<B37:>3@7=2=4/A17AB/ 7<C</H=<//<=@2
=D3AB23:13<B@=C@0/<=167/;,/B=>7Q 1=;C<3;3<B3

(B/5<=<3 </1?C3 C</ 0/A3 23:: 3@=</CB71/

;7:7B/@3 :/ ?C/:3 A4@CBB/D/ : /1?C/ 23: ;/@3

1=;3 >7AB/ >3@ >3@:3BB3@3 /5:7 72@=D=:/<B7

#) . ;=B=@7 27 >=B3@ 231=::/@3

3AD=:53@3/BB7D7BI 27 D=:=<=@;/:

:>3@A=</:3

>7:=B7 3 B31<717 /::/ ;/<CB3<H7=<3 /D7=;3HH7

/D3D/<= 1=;3 C44717 3 [::=557 237 1/>/<<=<7

;3B/::71730/@/116327:35<=1=AB@C7B3D717<=/::/

@7D/ 23: ;/@3 A3;>@3 7< >@=AA7;7BI 27 ?C3AB3

1=AB@CH7=<7>3@:3/BB7D7BI27 A1/:=D3<<31=AB@C7B =

C<=A17D=:=7<13;3<B=163 >3@;3BB3D//5:7 72@=

D=:/<B7273AA3@3B7@/B7/@7D/>3@ :3;/<CB3<H7=<7

163 D3<7D/<= 3A35C7B3 AC7 >7/HH/:7 <=< >@=B3BB7

2/::3 7<B3;>3@73 "/ <3: D3<<3 @7A=:B=7:

>@=0:3;/23: @7>/@=237D371=:7A7/1=;3>/@163557

163 1=;3 /@3/ 23AB7</B/ [::] ;/<CB3<H7=<3

;1327/<B3C</>>/:B= 1=<1=@A=163 D3<<3/AA35</B=

/:: <5 #3@D7 3 /@B=:7 7: >@7;= 1=<=A17CB=

/<163>3@:/ @3/:7THH/H7=<323:: /C:/23: #/B71/<=

163 >=@B/ 7: AC=<=;337: >/:!/A>=@B 27 "7:/<=

>3@ :3/D7=@7;3AA3
(711=;3<3::/H=</<=<3@/<=4/17:;3<B3 @3>3

@707:7 ;/<C4/BB7 7< /117/7= 163 >3@;3BB3AA3@= 27

3A35C7@323::3 1=AB@CH7=<7 27 A744/BB3 27;3<A7=<7

A4@CBB/@=<

=@=1=<=A13<H/AC:: CA=23:13;3<B=
/@;/B= 3A35C3<2= :/ 1=AB@CH7=<3 23::3
I/ID7=@7;3AA3 CA/<2= ?C3::7 163 3@/<=
;/IB3@7/:7 27 1=AB@CH7=<3 3:3;3<B/@7 3
7,>735/<2= ;/<=2=>3@/ :=1/:3 163 57|
1=<=A13D/ : CA= 27 23BB7 ;/B3@7/:7 %3@
1 3>=1/4C@=<=23::31=AB@CH7=<77;>=<3<B7
3@7D=:CH7=</@73347<=/2=557 @7AC:B/<=
3AA3@3C</23::3>7Q5@/<27=>3@31=AB@C7B3
1=<13;3<B=/@;/B=327<=:B@3K2/<=B/@3
7: ATAB3;/ /2 |@167 @/;>/<B7 @3B71=:/@7
1631=<A3<BL:/;/AAT7;/ @/>727BI 3A31CB7D/
>3@: 7<B@7<A31/:3553@3HH/3 @=0CAB3HH/
*541E><1D? AE9>49 9<@B?75DD?
C9 @B?95DD1 F5BC? E>6EDEB? 1331DD9
F1>D5 385 @5>C1 1<<1 >?CDB1 @B?
F9>3913?=535>DB?4 5335<<5>J1 @5B
7<9C@?BD<571D91<=1B5 >?>F1C?D
D?F1<ED1D1 <1 F1<5>J1 3E<DEB1<5 45<
BS3E@5B?49E>@1DB9=7>97499>75
7>5B91 385 C9 3?7<<571 14 E>? 459
>?=9 @9Q 9<<ECDB9 45<< 1B389D5DDEB1
9D1<91>1 E> >?=5 385 81 <1C391D?
DB1335 9> DEDD? 9< =?>4?
#1 @B9=1 CDBEDDEB1 49 '95B<E979
%5BF96E 9< 39>5=1D51DB? E7ECD5?
49 %1@7?<9 B51<9JJ1D? DB19< 5
9< =1 9< @B9=? <1F?B? 385

45CDP F5B1=5>D59>D5B5CC5 1 <9F5<<?



9>D5B>1J9?7>1<5 6E <? CD149? 3?=E>1<5 49
9B5>J5 BD5=9? B1>389 385 %5BF9
3?CDBEO37?>3?CD949=1>?4 ?@5B1 @9EDD?CD?
21CC9 B9EC35>4? DEDD1F91 14 9>DB?4EBB5
E>1F5>D1D19>>?F1D9F1 @?>5>4? <5 CDBEDDEBS
D?D1<=5>D5 1 F9CD1 9> 6?>4? @5B %5BF9
< 1BD5 >?> 5B1 3?>35@929<5 C?<D1>D? 3?=5
5CD5D931 =1 4?F5F1 B9F5<1BC9 3?=5 @EB1
6E>J9?>1<9DL 5 CD1D939DL +B1 9< 5 9<

C945493P 1<<1 @B?75DD1J9?>549 1F9?
B9=5CC5 @5B 3?>D?45<< 15B?>1ED9319D1<91>1
1@@<931>4? 9>D5B5CC1>D9 C?<EJ9?>9 >5<<1
@B?75DD1J9?>545<<51=@95F?<D5493?@5B
DEB1 5>@B5CD?%5BF93?><1CE13891B5JJ1
3?=@?C9D9F1 C9 9=@?C5 1<< 1DD5>J9?>5 45<
@E22<93? C?@B1DDEDD?DB17<91>>9 5
49F5>5>47? 9< C9=27<? 45<< 5F?<EJ9?7>9C=?
545<3?>D9>EE=DB19<7B1>45@1CC1D?1BD9
CD93?45<>?CDB? @15C559< @B5C5>D5 1B389
D5DD?>93? %5< B51<9JJP < ?@5B16?BC5
@9Q C97>96931D9F145<<1 CE131BB95B1 9<'1<1JJ?
45<<5 C@?C9J97>9 !D1<91 1+?B9>? 5
>5< 1@1'1?7<? -1 <? 9>31B93P 45<<5
3?CDBEJ9?>545<<1>E?F11E<1 @5B <5 E495>J5
9> -1D931>? 3?>?C39ED1 1@@E>D? 3?> 9<
>?=5 49 *1<1 %5BF9 %5<<1 CE1l <E>71 5
3B51D9F1 F9D1 %5BF9 81 B51<9JJ1D? 1>385 9<
7B1DD1395<7?'9B5<<949$9<1>? @B?75DD1>4?>5
<1CDBEDDEB19>35=5>D?1B=1D? <1 %E?F1
&66939>1 1BD5-1<?B9 @5B<1 1>314 !D1<91
1)?=15 @5B <? CD129<9=5>D? EB7? 49
$1>D?F1

%5<@1>?B1=19>D5B>1J9?>1<5 CE?9C?>?
9 @B?75DD9 45<<1 1DD54B1<5 49 *D $1BI 1
*1> B1>39C37? 45<<1CD1J9?>5457<9 1ED?2EC

45< 5?7B75 .1C89>7D?> B9475 1 %5G

/?B; 45<3?=@<5CC? -93D?B91 *AE1B5 1

$?>DB51< 9> 1>141 '95B #E979 %5BF9 C9
N C@5>D? 1 )?=1 1<< 5DK 49 1>>9 9<
75>>197? 45< 37> < E<D9=7? C?7>? 49
B51<9JJ1B5 9< @?>D5 CE<<? CDB5DD? 49 $5CC9
>1

$1 C5 AES5CD1 N <1 CD?B91 491=? 145CC?
E>? C7E1B4? 1< 6EDEB? 49 AE5CD1 1B51

I<F53389? @?>D9<554 E>?4594E581>71B
C1B1>>?C54549E>1C3E?<19>D5B>1J9?7>1<5
49F5<1 31>?1531>?DD1779? ,>@B?75DD?
41 E> =9<9?>5 5 4E535>D?=9<1 5EB? 79L
69>1>J91D9 41< 3B549D? C@?BD9F? 5 @5B 9<
AE1<5 12B5F5 4?FB5225B? @1BD9B59<1F?B9

# 1<DB? 31@1>>?>5 9>F535 4?FB5225
?C@9D1B5E>=EC5?D5=1D93? 45<<1F5<1 E>
<E?77?47?F535<52B1B5<5DB149J9?>9=1B9>1B5
45<<1>?CDB1 @B?F9>391 #1CD?B9145<=1B5
N9>D9=1=5>D53?>>5CC11AE5<<145<>?CDB?
D5BB9D?B9? #121DD17<9145<<5 7149 9<=9D?
459#E4949 >519>=?BD545<@14B5 >389
C5 9DB1669393?==5B391<965>939 DB1 <5 C@7?>45
45< =549D5BB1>5? C?>? DEDD9 6B1==5>D9
45<<1>?CDB1CD?B91385 AE1>4?9<@B?75DD?
C1BL B51<9JJ1D? @?DB5225B? DB?F1B5 E>1
457>1 3?<<?31J9?>5

#1 C@5C1 3?=@<5CC9F1 @5B AE5CD? C@5
396937 @B?75DD? C1BL494E5=9<9?>95=5)J?
49 5EB? 5 CE AE5CD1 9@?D5C9 N CD1D? 79L
13AE9C9D? 9< 25>5CD1B5 45< $9>9CD5B? @5B 9
25>9 5 <5 1DD9F9DL 3E<DEB1<9 #1 61C5
B51<9JJ1D9F1 4?FB5225 9>9J91B5 1 2B5F5 5
CEAES5CD?CD1>>?<1F?B1>4?7<9E66939 @B?
F9>391<9 C?DD? 9< 3??B49>1=5>D? 45<< 9>75

7>5B5 $5<389?BB5 '9C39?DD1



Lonitor

9?F1>>9 +E=29?7<? N C93EB1=5>D5 E> C?7
75DD?  /11/BB7D/<B3 *1 @91JJ1B5 E> C?BB9C?
1<=?=5>D? 79ECD?5B9C@7?>453?>B1669>1D1
53?=@9139ED15<571>J11>38514E>1C97>?
B1 385 <? 65B=1 @5B 3?=@<9=5>D1BC9 37>
<E9 5 B133?>D1B5 385 ?C/<2= AB/D=/ )=@7<=
1=>@/D= 7 AC=7 >@=2=BB7 /:: C16/< &FF91
=5>D5DEDD? AE5CD? @1CC19>C53?>4? @91>?
AE1>4?45F5 @1B<1B545<<13B9C945<C5DD?B5
@5C31 9< AC= C5DD?B5 AE5<<? 3851 $1J1B1
45<-1<<? CD1 F545>4? 3B?<<1B5 9> =1>95B1
F5BD931<59 >E=5B9 385 <? C?CD5>7?>?
7TA=5</1/>7@3 163 :3 @/57=<7 23::/ 1@7A7 A=<=
@3/:7 07A=5</7<B3@D3<7@37<4@3BB/ >@7,;/163
A7/B@=>>=B/@27 <<?B149C3ED91=?49 AE5CD5
B179?>9 459 =?D9F9 385 D5>77?>? 9>
79>?73389? <1 @B9=1=1B9>5B91 4 |D1<91
:>@=0:3;/>7QC@53<B3 >7Q>@3AA/<B3K?C3::=

@3:/B7D= /:: /C;3<B= 7<27A1@7;7</B= 23: >@3HH=

23: 5/A=:7= %3@ 1/>7@3 :/ 2@/;;/B717BI 23::/
A7BC/H7=<3 K <313AA/@7= 4/@3 C< 1=<4@=<B= 1=<
I:B@7 1=;>/@B7 67C<?C3/007/ C< ;7<7;= 27
1=;>3B3<H/ <3:: /</:TA7 31=<=;71/ 237 4/BB=@7
>@=2CBB7D7 A/ 03<7AA7;= 163 7 1=AB7 3<3@53B717
A=<= 1=<A723@/B7 <=@;/:7 ?Cl/<2= =Al17:/<=
7<B=@<=/: >3@ 13<B=23: 1=AB=;327=27 >@=
2CH7=<3 :1C<7 A3BB=@7 A>3174717 @/557C<5=<=7:

>3@ 13<B= $557 7:A3BB=@3>3A1/ D3237>@=>@7
1=AB7 7<4:C3<H/B7 2/: >@3HH= 23: 1/@0C@/<B3 >3@
=:B@37: >3@ 13<B= &C3AB=/:B3@/1=;>:3B/;3<B3
=5<7 [>>@=117=/: ;3@
1/B=

*E AE5CD?

F5BC1>D5 45<<1 3B9C9
<5@B5C549 @?C9J9?7>5
C?>? CD1D5 49F5BC5
9> F9CD1 45<<X1@@B?
F1J9?>5 69>1<5 45<<1
69>1>J91B91 945@ED1D9
45<<X,45EB 3?> E>1
=?J9?>5 @B9=769B
=1D1B9? 9<31@?7BE@
@?%E339? ECE=1
>? 81>>?C?<<539D1D?
9<77?F5B>?14166B?>
D1B5 3?> =9CEB5
CDBEDDEB1<9<13B9C945<
C5DD?B5 @5C31 3895
45>4? E>9>D5BF5>D?
@58 <X9==5491D?
B921CC? 45< @B5JJ?

45< 31B2EB1>D5 <1

B94EJ9?7>545<< IF11< @5B35>D?545<< IB1@
1< @5B35>D?5<X5AE9@1B1J9?>5459 <1F?
B1D?B9 5HDB13?=E>9D1B9 1 AE5<<9 9D1<91>9

9?F1>>9 +E=29?<? C5=2B149CD9>7E5B5
@5BP <13B9C93?>79E>DEB1<54?FED1 1<<X1E
=5>D? 45< 31B2EB1>D5 3A7AB3 C< >@=0:3;/
1=;>:3AA7D= ;=<27/:3 :35/B= [::T/C;3<B= 23:
>@3HH= 23: >3B@=:7= 385 @EB @5C1>4? 9>
=1>95B15335CC9F1 CE93?CD949 @B?4EJ9?7>5
5 AE9>49 CE<<1 B5449D9F9DL 45<<5 1J95>45
49 @5C31 >?>21CD1 1 C@9571B5 <5 B179?>9
45< =1>31D? 453?7<<? 49 E> C5DD?B5 @B?
4EDDYF? 385 4?FB5225 B1@@B5C5>D1B5 E>
DB19>?5>?> E> @5C?

%?> @EP 5CC5B5 C?DD?F1<ED1D? 9>61DD9
9< @5C? 45<<1 =1B79>1<9DL 75?7B16931 45<
>?CDB?D5BB9D?B9?B9C@5DD?19=5B31D99>D5B
>1J9?>1<9 <131B5>J1499>6B1CDBEDDEBS5 385
3?>C5>D1>?9<DB1@7?BD?45<<5=5B39 3859>
AE5CD?31C?C?>?=5B39 1<D1=5>D545@B929<9
<1496693?7<DL 385 >5<=5JJ?79?B>? 4X!D1<91
C9F9F5>5<<X1335CC? 1< 3B549D? <16B1==5>
D1J9?>59=@B5>49D?B91<5 385 9=@549C35 49
B5>45B59<3?=@1BD?E>9>D5B<?3ED?B53B5
4929<5 >5< 491<?7? 53?>?=937?

+EDD95<5=5>D9 CDBEDDEB1<9 19 AE1<929C?7>1
41B5B9C@7?CD5C5C9FE?<5D5>D1B5 E>X9>F5B
C9?>5 49 D5>45>J1 B51<5 <1B9C@?CD1 @9Q
3?>F9>35>D51AE5CD13B9C9 AE5<<1385@EP
49C57>1B5 9< 6EDEB? 45< 3?=@1BD? N 37>
D5>ED1 >5<<1 1DDE1J9?>5 4569>9D9F1 45<
9CDB5DD? 9>4ECDB91<5 45<<1 '5C31 49 3E9
9?F1>>9 +E=29?<? N @B5C945>D5 ,>1
CDBEDDEB1 385 4?FB5225 C57>1B5 <1 B?DD1
@5B<1B93?>AE9CD1459=5B31D95@5B<13?=
@<5CC9F1 CD129<9JJ1J9?>5 45< C5DD?B5

! >E=5B9 45< 49CDB5DD? C?>? >E=5B9 CE
3E9BY96<5DD5B5 ?=@<5CC9F1=5>D5F9?@5B1>?
39B31 @5C385B5339 AE5<<9 45<<1
C?<1 6<?DD1 =1J1B5C5 385 C9 31B1DD5B9JJ1
@5B E>1 @5C31 49 D9@? 7<2CAB@7/:3 37> E>1
CD1JJ1=549149 D?>>5<<1D5 @5B E>9DL
=5>DB5>5<B5CD?45<<1 @B?F9>391 @9Q 35>
DB1D1CE<<1@933?<1@5C3149D9@?1BD9791>1<5
<1 CD1JJ1 =5491 C35>45 C?DD? <5 D?>
>5<<1D5 $1>?>39C?>?C?<?9 @5C385B5339
>5< 49CDB5DD? ?@5B1>? 31>D95B9 >1F1<9
1$1J1B1  9>4ECDB9549DB1C6?B=1J9?>5
<1=5DL 81>>? C545>5<D5BB9D?B9?=1J1B5C5
5 1J95>45 45<< 9>4?DD? 1 $1J1B1
!> DEDD? @1B<91=? 49 ?<DB5 =9<1 E>9DL

<1F?B1D9F5 9>?1<<1CE13?CD9DEJ9?>5E669



J L omtor

391<5 9< 49CDB5DD? 81 ?@5B1D? 1DDB1F5BC? 9<
3?>C?BJ9? 49 F1<?B9JJ1J9?>5 45< @5C31D?

?CF1@ 385 3?=@B5>45 C?775DD9 DB1
@E22<9395 @B9F1DIDB19AEL<99< >B49$1J1B1
45<-1<<? 9<3?=E>549$1J1B1 <1 @B?F9>391
49 +B1@1>9 < 1CC?391J9?>5 9>4ECDB91<9 <1
31=5B1493?==5B39? < ,>39 5< 1CC?391
J9?>51B=1D?B9 49 $1J1B1

1723/ 23: 27TAB@3BB= C@9571 9?F1>>9

+E=297<? B@/3 =@757<3 2/::/ AB@CBBC@/
>@=2CBB7D/ 7B/:7/</ 4=<2/;3<B/:;3<B3 0/A/B/
AC::/>711=:/3,;327/7;>@3A/ '3/:BI 163 7;>=<3
1 BA753<H/ 27 4/@3 4@=<B3 1=;C<3 C<7@3 :3 4=@H3
>3@ =BB3<3@3 @7AC:B/B7 ;75:7=@7 32 /<163 >3@ 1=<

B@/AB/@37:D3<B=23::/5:=0/:7THH/H7=<3 &C/<2=

<3:;3@1/B=D3<5=<=7;;3AA7>@=2=BB74=@B3;3<B3

1=;>3B7B7D7=11=@ @32743<23@A7 A7>3<A7/:5/;,03@=

17<3A31=<1C7 =557 7 >3A1/B=@7 23: "327B3@ @/<3=

23D=<=/D3@3/1634/@3 !< 9CDB5DD? C939<91>?

81 @B?75DD9 1=29J9?C9 < 9>D5B>1J9?7>1<9]

J1J9?>5 145C5=@9? 385@1CC11DDB1F5BC?

< 1@5BDEB1 1 '15C9 3?7=5 #9291 79DD? 5

+E>9C91 79E7>?E>145<571J9?>549F5>D9

9=@B5>49D?B9 <9293954 579J91>981>>79>3?7>

DB1D? 9 B1@@B5C5>D1>D9 45<< 5>D5 =1J1B5C5

3?>3E981>>?49C3ECC?49E>@5B3?BC?49

37<<12?B1J9?>59>D5B>1J)9?>1<5385C9 @B?

@?>5 <1 3?CD9DEJ9?>5 49 F5B5 5 @B?@B95

:?9>D F5>DEB5CDB149DD5C939<91>551J)95>45

459 '15C9 45< $549D5BB1>5? ! =073BB7D=

1779E>75 +E=297<? K/ @3/:THH/H7=<3 27

A=553BB7 7;>@3<27B=@7/:7 4=@B7 7< 5@/2= 27 B3<3@3

B3AB/ /::/ 1=<1=@ @3<H/ AB@/<73@/ 3 23A723@=AT7 27

@3/:7THH/@3 C< ;=23::= 27 >3A1/ @3A>=<A/07:3
1>31<5>41B9? @5BP >?>3 NC?<?9<@?D5>

J91=5>D? 459 B1@@?BD9 9>D5B>1J9?>1<9 =1

1>385 <1 B51<9JJ1J9?7>5 45<<1 3?7C9445DD1

5<=;71/ 45< @5C35 <? CDE49? 45< >1 459

@B?4?DD9 9DDI39 45< $549D5BB1>5? 54 9< B9<1C39?

49 E>1 C?BD1 49 @1CC1@?BD? 385 >5 1DD5CD9
< ?B979>5 1>4941D9 <1 DB97<91 9<71=25B?
5<1C1B49>1C939<91>1 @799 @B?75DD93B5
49D9J9  /A=:3 C@9571+E=297<? :3>711=:3
7;>@3A3<=<13:/4/<<=3 @3AB/<=A167/117/B3 <3:
ATAB3;/0/<1/@7= /170 [23A3;>7= :/1@3/H7=<3
27 C< 4=<2= @=B/B7D= >3@ :/ >3A1/ #5 9455
9>C?==1C?>?D1>D5 49C@5DD?459=5JJ9
AE1C9 E>1>>? 41<<1 <5775 9CD9DED9F1 459
49CDB5DD9<1)579?>5>?>811>3?B15=1>1D?
<5>?B=51DDE1D9F5
&C3AB7 @7B/@271723D=<=>=@B/@3/2C</@74:3A
A7=<3 1=;>:3AA7D/ :/;/47] <=< C11723 A=:B/<B=
1=< :3 >7AB=:3 ;/ A>3AA= 1=:>7A13 1=< @7B/@27
0C@=1@/B717 1=<:31/@B3<=<47@;/B3
*EAESCD?F5BC1>D5 +E=297<?>?7>37>
3545 C3?>D9 3@;/ @3AB/<2=:/ <313AAT7BI 27
/155@327@3D3:=13;3<B33;3@53<H31=;37C3::/23:

1/@=5/A=

= 7:27AB@3BB= @/>>@3A3<B/7: AC>3@/;3< B=
23::/ :=571/ 1=<B@70CB7D/ 163 6/ 27;=AB@/B= 7:
AC=4/::7;3<B= !/ AB3AA/:=571/237 >/BB7B3@ @7B=@ 707
K =@;/7 1=<A723@/B/ AC>3@/B/ ;/ A3 <=< A7 2I
4=@H/ | ?C3AB7 AB@C;3<B7 163 >C<B/<=/ 4/@3
A7AB3;/ 2 7;>@3A/ <=< @7CA17/;= /12 CA17@3 2/
?C3AB/ A7TBC/H7=<3 27 AB/::=

&FF91=5>D5 9< @B5C945>D545<49CDB5DD?
>?> FE?<5 F545B5 DEDD? >5B? A35</:7 17
A=<= 3 A=<= 7<3?C7D=1/07:7 3 A7<3@573 1=< 7:
;=<2=7AB7BCH7=</:3 A=<=/BB7D3 3 AB/<<= A35</<2=
C</ AB@/2/ >=A7B7D/ %3<A= /. @/>>=@B= 1=<:/
1;3@127 =;3@17= [::37<B3A31=<:/%@=D7<17/
@357=</:3 2/<163 1=<7: =;,C<3 27 "H/@/
163 2=>= C< 7<7H7= AB3<B/B= =557 27/:=5/ 1=<
<=7 (B7/;=>3@ 7</C5C@/@35:7C44717 23: 27TAB@3BB=
7<:=1/:71637: =;C<3176/1=<13AA=T7<>7/HH/
23::/'3>C00:71/ 7< >73<= 13<B@= 17BB/27<= U
C< />3@BC@/ 27 27/:=5= 163 @7B3<5= 7;>=@B/<B3
41>3859<D5BB9D?B9? 3?=@<5CCIF1=5>D5
3?7=9>3911F545B59<49CDB5DD? 3?=5B9C?BC1
007/;=2=DCB=:/D=@/@17 KD3@= "/=557 A=<=
5:7 AB3AA7 >3A1/B=@7 163 16732=<=/ 5@/< D=13 27
3<B@/@3 <3: 27TAB@3BB= :7 7;>@3<27B=@7 /<163
?C3::7>711=:7 >C@3 ?C/<2=<=<6/<<=C</>@3
>/@/H7=<3 A>317471/ 6/<<= 47CB= 3 1/>7Al=<=
?C/<2=C<= AB@C;3<B=>=@B/ D/<B/557

'5B +E=29?7<? 3?=E>AE5 AEb5<<1 45<
49CDB5DD? NE>1<?7931F9>35>D5 385166941
1<<59=@B5C5CD5CC57<9 CDBE=5>D9 @5B 3B51B5
CF9<E@@7? ?DD5>5>47? 6?BJ1 41<<5 C9>5B795
9>D5B>545<3?=@1BD? E>16?BJ1385@?DBL
3?>C5>D9B7<9 49 DB1DD1B5 CE9 =5B31D9 =1
1>385 F5BC? 9< =?>4? @?<9D93? 54 9CDIDE
J9?>1<5 3?> =1779?B5 6?BJ1 4 N E>1
<?7931385@EP5CC5B55C@?BD1D1F5BC? 1<DB9
C5DD?B9 =<A723@= 7: 27TAB@3BB= 23::/ >3A1/ 27
"IHI@/23:4::=?CIA7 1=;3C<>@=53BB=>7:=B/

17 A=<= 1=;>/@B7 <3::/ >@=D7<17/ 27 )@/>/<7

2/::35@/<27 >=B3<H7/:7Bl /: ;=;3<B= 27A/BB3A3
5@71=:BC@/ ;/@;= BC@7A;= BCBB3 /@33
31=<=;7163 163 >=B@3003@= A3 7<A3@7B3 7< C<
A7TAB3;/ >@=2CBB7D= @/>>@3A3<B/@3 @7A=@A3 7<3

5C/5:7/07:7>3@ 7: <=AB@=B3@ @7B=@7=



/ >3A1/ AD=:53 <3: "327B3@ @/<3= <=< A=:= C<
@C=:= 31=<=;71= ;/ /<163 C< @C=:= A=17/:3 3
1C:BC@/:3 27 4=<2/;3<B/:3 7;>=@B/<H/ C<
2/B=274/BB=163<37>/3A7,;327B3@ @/<37 23::T*<7=<
C@=>3/:/D=@/<==:B@3 13<B=,7:/ >3A1/B=@7 32
=>3@/<=C</>3@13<BC/:3A=AB/<H7/:323:<C;3@=
B=B/:327 >3A163@3117 23::/ =;C<7BI

#?8145DD? 9< @B5C945>D5 45<<1 1=5B1
493?7==5B39?749+B1@1>9 9EC5@@5'135
1@B5>47? 9 <1F?B9 45< 3?>F57>? CE< >3A1/B=
23:"327B3@ @/<3= 327 <C=D7 A13</@7 ;/1@= 31=
<=;717  ?B71>9JJ1D? C121D?C3?BC?1$1J1B1
45< -1<<? >5<< 1=29D? 49 E> @B?75DD? @5B
<1F1<?B9JJ1J9?>55<1 @B?=7J9?>5459 @B?
4?DD99DD939 6B5C38953?>C5BF1D9 @B?=?CC?
417<9 5>D9 31=5B1<9 49 +B1@1>9 'l1<5B=?
54 7B975>D? 5 41<<1)579?>5 C939<91>1 9>
37<<12?B1J9?>5 DB17<91<DB9 3?>9< ?CF1@
9CDB5DD?45<<1 @5C3149$1J1B145<-1<<?

1< 79?B>? @B9=1 9> C5>? 1< @B?75DD? 49
F1<?B9JJ1J)9?>5 >5<<135>DB1<9CC9=1@91JJ1
45<<1)5@E22<93149$1J1B1CINCF?<D1E>1
93@;3AA3 71CDB?>?=9313?>5C@7?C9J9?>549

@B?4?DD9D9@939<571D91<<1 @5C315457ECD1

J9?>5 49 E> @B5@1B1D? 71CDB?>?=937 1

21C549 @5C351JJEBB? 9<3E9D9D?<? /@3

Al>=@723:B3@H=,7::3<<7= F5BD5F1161B>?D1B5
37=5 9> @95>? 5B1 4979D1<5 9 C1@7?B9 45<
=1B5C91>? 1>3?B1 AE5<<9 49 E>1 F?<D1

#X?295DD9F? @5BP 5B14E@<935 F1<?B9JJ1B5
9<@B?4?DD?=549D5BB1>5? @5B 9>3?B17791B5
< 13AE9CD?45<@5C31D?<?31<554 175F?<1B5
<1 B9C3?@5BD1 45<<1 F1<949DL 5 45<<1 3?>F5
>95>J1 45< =745<<? 1<9=5>D1B5 =549D5B
B1>5?

%?> N E> 31C? 385 9< @5C35 C91 CD1D? 9<
@B?D17?>9CD145<<1 2C357=@<7 =1J1B5C5 #1
@B9=1=1B9>5B9145<<1 @5C314X!D1<91 9>61DD9
N @B?@B9? <1 39DDL 45<*1D9B? 41>J1>D5 4
N @B?@B9? 41 $1J1B1 385 C9 CD1>>? =E?
F5>4? <5 ?B71>9JJ1J9?>9 C9>4131<9 5 49
31D57?B91 @5B 5F945>J91B5 <1 7B1F5 3B9C9
385 CD1 9>F5CD5>4? 9< 3?=@1BD? ?B=19 41
D5=@? 3?CO N C5=2B1D? AE1>D? =19
?@@?BDE>? 61B5 9< @E>D? 45<<1 C9DE1J9?>5
C@5391<=5>D5 41 E> @E>D? 49 F9CD1 53?
>?=937?

$557:/>3A1/1=;31=;

>/@B=1/>/132753<3@/@3



31=<=;7/ DI @7>3<A/B= @7;=2C:/B= 7< 1=<A723
@/H7=<3/<16323:4/BB=1631 KC<5@/2C/:37;>=
D3@7;3<B=23::3 AB3AA3 @7A=@A37BB7163 81C?DD?
<9>51D?9< @B5C945>D5'135 38581 @?9B93?B

41D? 1=;3 7</:1C<3H=<37:D=:C;35:=0/:323::3

1/BBC@3AB7/27;7<C3<2=1=<A723@3D=:;3<B3 37<

>/@B71=:/@3<3:;/@3 2@7/B71=3<3:: /@3/23::=
(B@3BB= 27 "3AA7</ /2 3A3;>7= :3 >3@13<BC/:7
27 1/BBC@/ 27 [:11C<3 A>3173 A7 A=<= 27;3HH/B3
@7A>3BB=/ [<<7 4/

%5<3?BC?459<1F?BO9NCD1D15F945>J91D1
<X1CC?<ED1 >535CC9DL >5<<1 >?CDB1 B579?>5
493??7B49>1B51<=57<9?<5B9C?BC545CD9>1D5
1<<1 @B?=7J9?>5 5 F1<?B9JJ1J9?>5 45<
@5C31D? =549D5BB1>5? C?<? 3?CO N CD1D?
C?DD?<9>51D? C9 @?DBL 1BB9F1B51 AE5<F1<?B5
1779E>D?385CD9=?<993?>CE=1D?B91 @B9
F9<5791B5 9< >?CDB? @B?4?DD? B9C@5DD? 1
AE5<<?9=@?BD1D? #1>?CDB129<1>3919DD931
C57>19>5C?B129<=5>D59<B?CC?=13 NC@1
J9?41B53E@5B1B5 B93?>?C35>4?E>131BD1
49 945>D9DL 1< @5C31D? C939<91>?

1 BEH5<<5C 9>D1>D? 1BB9F1>? 2BEDDS
AE1>D? @B5F54929<9 >?D9J95 41<<1 B9E>9?>5
6B1<1 ?==9CC9?>55EB?@515<51CC?391
J9?>941D?B91<95C9>4131<945<<1 @5C315EB?

@51 CE<<5496693?<DL 537>?=938545< C5DD?B5
>5CCE>145B?719>=1D5B914919ED949CD1D?
>5CCE>1 =9CEB1 EB75>D5 @5B 61B5 6B?>D5
1<<1 3B9C9 +EDD? 39P C53?>4? <1 5 45F5
5CC5B5 ?22<971D?B91=5>D5 3?<<571D? 14
9>D5BF5>D99>7B14?49B9C?<F5B59 @B?2<5=9
CDBEDDEB1<945<C5DD?B5 3859<31B?71C?<9?
81 5F945>J)91D? 1 AE9 <1 @B?@?CD1
1F1>J1D1 41<<1 ?==9CC9?>5 49 @91>9 49
C1<F1D1779?5B9CDBEDDEB1J9?>545<C5DD?B5
3853?=E>AE5B9389545B1>>?49F5BC9=5C9
@B9=1 49 5CC5B5 6?B=E<1D9 54 1FF91D9 >5<
@B?35CC?4539C9?>1<5 #X5F5>DE1<5=7496931
9>>1<J1=5>D? 45< 23;7<7;7A @B?C@5DD1D?
>59=5C9 C3?BCY>?>@?DB52255CC5B51@ @B~
F1D1 @B9=1491@B9<5541>E<<1NF1<C?C?D
D?<9>51B53?=5AE1<C91C945B?711<B579=5
457<919ED949*D1D? 5F5>DE1<=5>D53?>35CC1
DB11<3E>9=5C9 4?@7? <X1@@B?F1J9?>545<<5
#5779 9>1>J91B95 >57<9*D1D9=5=2B9
1BB9F5B5225 DB?@@7? D1B49 3?> =97<9191 49
9=@B5C579L 61<<9D55C5>J1B9C?BC5CD1>J91D5
1 <9F5<<? >1J9?7>1<5

*53?>47? <5 1CC?391J9?7>9 49 31D57?B91
>7/<7 27 Al:D/B/557= A1/BB3@3003@= ?C/<2= <=<
17A/@1>7Q <3AAC<=2/A/:D/@3 :D3@==073BB7D=
163 D=5:7=<= @/557C<53@3 493891B1>? 5C@<9
39D1=5>D59 DB5 @B5C945>D9 45<<51CC?391J9?7>9
3??@5B1D9F5 45<<1 @5C31 9D1<91>1 739
'5C31 545B3??@5C31 5 #571 '5C31
?C3::=27 @72C@ @3 7<;=2=A75<7471/B7D=:/ 4:=BB/
2/ >3A1/ 3C@=>3/ B@/A1C@/<2= 7: 23AB7<= 23::3
7,>@3A3 237:/D=@/B=@7 23::T31=<=;7/23::3H=<3

27>3<23<B7 2/::/ >3A1/



27 57=D/<<7 1/;;/@3@7

3./7:1/;;/@3@7 ;=<7B=@B> 7B

=:13BB= = A163@H3BB= 9>D9=1B<? >?> C?>?
@9Q C?<D1>D? 9 29=29 1=5B931>9 385 @B9=1
5B1>? CD1D9 35<D9 C3?JJ5C9 5 9B<1>45C9 #1
3E<DEB17<?21<9JJ1D1CD175>5B1>4? 41FF5B?
E>1@B5?33E@1>D5E>96?B=9DL 45<<56?B=5
5C@B5CC9F5 65CD9F5 7B1J95 C?@B1DDEDD? 1<<1
C6B?>D1D1 @B?>D5JJ149 AE1>D9 1<9=5>D1>?

39P 385<1>?DD549 1<<?G55> CE775B9B5225

1 E>1 9==5491D1 5 CE@5B69391<5 45374969
31J9?>5 E>131B>5F1<1D1 6E?B9 D5=@7?

*5=2B1>? @B?@B9? 49CD1>D9 1>>9 <E35 9
B93?7B49 <571D9 1 AE5<<1 >?DD5 =17931 49C
@5>C1DB935 49 @1EB5 5 B571<9 AE1<5 5B1
9>F535 <1 F979<91 459 =?BD9 85 9> 6?>4?
5B1 <1 CD5CC1 3?C1 <1 CD5CC1 C@5B1>J1 9<
=545C9=?45C945B9? 459 F9F949?7>9D5=@"7
5 <E?77? <E>7? 9 C5>D95B9 45< =9D? 69>? 19
F1<?B945<<16545 C975>J13859F9F981>>?
41C5=@B51FF5BD9D? AE5CD149B93?>4EBBS5
9=?BD99>F9D1 E>=?4?3?=5E>1<DB? 1<
69>5 49 1CC93EB1BC9 69>1>385 E> =97<9?B5
@1CC1779? >5<< 1<49<L

&779 DEDD? C5=2B1 DB9CD5=5>D5 =ED1B5
9>C5=@<9351@@1B5>J1 #5=15CDB9>5C939
<91>5 F5CD?>? 49 31B>5F1<5 7<9 C3?<1B5DD9 5
<?B? 3?<77?7>? 25> F?<5>D95B9 <1 789?DD1
?331C9?>549E>1=1C385B1D15CD5=@?B1>51
1@@1B5>D5=5>D5 FE?D1 49 ?7>9 F1<?B5 5
C97>96931D?

%7?>291C9=? AE9>49< EC1>J1 NC?<?385

>?> 39 1@@1BD95>5 N C?<? 385
9>E>>95>D5<5=15CDB9>581>>?
4539C? 49 =5DD5B5 41 @1BDS5 <1
>?CDB125<<165CD1459=?BD93?>
9<CE? @B?6E=?9>3?>67>4929<5
45<<1=1BD?B1>1 3?>9 <ECDB9>9
5<5 @9E=545<<521<<5B9>55459
31F1<95B949 JE3385B? C39>D9<<1>D9
>5<<5 F5DB9>5 3?><1CE19>D5B
=9>129<5 1DD5C1 @5B @?D5B<?
69>1<=5>D5 1F5B5 AES5<
25>545DD? DB5>9>? 5<5DDB93? ?
<5 3?CDBEJ9?>9 49 <57>? 9<
@1<<?>5?E>31F1<<? 14?>47<?

B1>? 9 =?BD9 1 @?BD1B35<9
AE1<385 J9? =19 3?>?C39ED?
AE1<3E>?459>?>>9385C5> 5B1
1>41D?

9>?9 @933?<959>75>E9 =19
C9C3?7B41F1>? @B?>D91=?CDB1B
35<?1>3?7B19<<?B?9>5C1EB929<5

1665DD? 41 AE5<< 5D5B>9DL D1>D?

B5=?D1 5 1CDB1DD1 385 1 >?9 >?> @?D5F1
=19 B97E1B41B5 9> AE57<9 1>>9 5B1F1=?
==?BD1<9

#?B? B1@@B5C5>D1F1>? < 1<DB? =?>47?
>?9 >5 3?7<95F1=? E>1 F171 5CC5>J1 385
C1@5F1 49 2E9? 5 49 65CD1 9> E>? CDB1>?
<571=5 45DD1D? 41 65<939DL 5 7B1D9DE49>5
@5B 9< 4?7>? 45C945B1D? 5 ?DD5>ED?

#1>?DD545<<1F979<9139 1FF?<75F1 @5B39P
>5<21DD93E?B545<< 1DD5C159>E>@1<@129<5
C5>C? 49 @1EB1

! 7B1>49 39 3?>C97<91F1>? 49 4?B=9B5
$1 < E>931 >?DD5 45<< 1>>? 9> 3E9 1FF5BD9
F1=?9 C9>D?=9 45<< 9>C?>>91 5B1 <E>71

'?3? C1@5F1=? 1<<?B1 459 35<D9 9 AE1<9
3B545F1>? 1>38 5CC9 385 E>1 F?<D1 < 1>>?

9 =?BD9 5B1>? C?<9D9 D?B>1B5 CE<<1 D5BB1
*5225>5 @5B <?B? 39P 1FF5>9CC5 1@@5>1
E>1>?DD5 @B9=1 6B1 < E<D9=149 ?DD?2B55
<1@B9=149>?F5=2B5 5CD57791F1>? @B?
@9J91F1>? C5C9 @B565B9C35 9< >E?F? 1>>?
17B93?<?B531>4?C9>5939=9D5B9 DB131>D9

5 @B57895B5 1C@5DD1F1>? 49 =5C3?<1BC9 1
<?B? 19=?BD9 9>E>1CDB1?B49>1B913?=E
>9?7>541<<1AE1<5C31DEB9F1E>13?>6EC9?>5
D1<541 B975>5B1B5 9< 3?C=?

%5<<1 F939>1 !B<1>41 5B1 54 N 1>3?B1
9> EC? B531BC9 >59 39=9D5B9 @?BD1>4?
<E=9>9 1>3?B @B9=1385921=29>9 DB1F5CD9D9
4161>D1C=9 ? 41 C385<5DB9 3?=9>391CC5B?
1B539D1B59>3?>C1@5F?<=5>D5<1 @1BD5459
=?BD9B9D?B>1D9DB19F9F95@5B AE5CD?29C?
7>?C9 49 AE1<385 B571<? E>1 C@5395 49
31B5JJ1C?DD?6?B=149E>@1CD9339>? E>1
31B1=5<<1 E>39?33?<1D9>? =:13BB==A163@
H3BB= 85 9< 6<ECC? =97B1D?B9? 1<<1 F?<D1
45<<5 1=5B9385 3?>4ECC5 41<< 1<DB1 @1BD5
45<< ?351>? 1CC95=51<<5JE3385 CFE?D1D5
5DB1C6?B=1D5 @5B39P 9> D5CD5 41<< 1C@5DD?
=?CDBE?C? ?>D9>E1B?>? 14 5C@7?B<5 19
21<3?>9 CE9 41F1>J1<9 45<<5 69>5CDB5 17<9
1>77?<9 45<<5 F95 C5=@B5 9<<E=9>1D5 1<< 9>
D5B>? 41 E>1 31>45<1 5 C5=@B5 1 C9=2?
<57791B5< 1BB9F? 459 =?BD9 #5JE3385 45<
B5CD? 69>41<< 1>D9389DL F5>>5B? 3?>C945B1D5
6B1 9 C9=27<9 45<<1 B5CEBB5J9?>5

$1 < 5C975>J1 49 F?<5B5 B93?>4EBB5 1
DEDD9 9 3?CD9 9 =?BD9 9> F9D1 >?> 81 D5=@°?
C9 4935F1

'‘B?@B9?>5<=5C549 >D5CD5B9?>5 37B
B9C@7?>45>D5 1<< 1DDE1<5 >?F5=2B5 7<9

1D5>95C9 41F1>? F9D1 1 E>1 35B9=7>91 49



1>D9389CC9=5 ?B979>9 3891=1D1 89DB9 41<
>?=545<<5@5>D?<5ED9<9JJ1D5 @5B 3E?35B5
<561F53859>=5=?B91459DB1@1CC1D9F5>9
F1>? @79 ?665BD5 1 133?54 B=5C

#EC1>J15B1<571D11 5E31<9?>5 F5>47?
57<91FED?>?D9J91 38505EC C5BF5>4?C949
E>49<EF9? C91339>75F11<925B1B59<=?>4?
41<<13?BBEJ9?>5 ?<DB513?CDBE9B5E> 1B31
5C1DD1=5>D53?=5%?M @5>CP 499CD9DE9BS
<1 35B9=7>91 1< 69>5 49 @<131B5 7<9 C@9B9D9
457<91>>571D9 ?66B5>4? 145CC9 C9=27<9
31=5>D5 61F5<5CC1D5 '5BAE5SCD?7<91>D9389
7B539 3B545F1>7? 385 <5 1>9=5 459 456E>D9
B9C9545CC5B?>5921335<<945<<5<57E=9>?C5
1AE9 <13?C9445DD1
45<@B9=7?49>?F5=2B5 9>-5>5D? *961F?
<57791F13859>AE5<<5?B59=?BD9 C1B5225B?
D?B>1D9

@@?CD1 @5B <?B? F5>9F1>? @5B39P @B5
@1B1D5 1<3E>5 @95D1>J5 1 21C5 49 JE331
=1B9>1 31CD17>55U61F5 9<4?<35DD? 9>F5>
D1D?41 5E31<9?>539?N 41C9CD5=1BC9 CE<
31>D5B1>? 49 E>1 31=5B1 45<<1 31C1 4?F5
< 1DD5C? @5<<57B9>? 1F5F1 DB1C3?BC? 9 CE?9
79?B>9 41 FOF?

ICE?961=9<91B935>1F1>?>5<6B1DD5=@7?

3?> @?<5>D1 3?DD1 9> E>1 =9>5CDB9>1 49

A3@/23::3>=D3@3/<7;3

6179?<9 =?<D? 49<E9D1 C5=@B5 @5B < 1>D931
3B545>J1 <571D1 19 21335<<9 3?=5 <E?7?
4?7F5C9 1>>941F1>? <5 1>9=5

#135>149F5>D1F1E>=?=5>D?=1793?
CDB1?B49>1B9? 9> 3E9 F5>9F1 1 B51<9JJ1BC9
E>16?B=1493?=E>9?>5C9=29?D9315B975
>5B1DB935 6B1 9 3?==5>C1<9 5 9 <?B? 31B9
456E>D9 ?=5 @5B 7<9 1D5>95C9 9 35<D9 7<9
9B<1>45C9 5 9 29=29 C939<91>9 49 E>1 F?<D1
?=5>5<<1>?DD549 1<<?G555>457<91=5
B931>9 C5C9 @B565B9C35 457<9 1>7<?C1CC?>9
9>75>5B5 3859<65>7=5>?491@@91DD9=5>D?
3E<DEB1<5 81 B9F5B25B1D? E> @P ?FE>AES

I>C?==1 39P 385 12291=? @5B4ED? N
< 945>D9DL >5<<16?B=1 %?9C939<91>99>@1B
D93?7<1B5 45@?C9D1B9 49 AE5<<1 6?BC5 @9Q
7979?C1 CD91=? ?B1 @171>4? 9< @541779?
@9Q @5C1>D5

#1C?CD1>J1 9<C5>C? 93?>D5>ED9B9=1B
B5225B? C5=@B5 AE5<<9 C5=@B5 7<9 CD5CC9
49 C93EB?1>3?B @B9=1385 5E31<9?>5@5>
C1CC519 7E19 45<<1 CE1 75>D5

$1DEDD? AE5CD? B1CC57>1D9>5<F545B5
9>?CDB921=29>93?9>F?<D919>C35>1B5 1<
<?G55> F?9 =15CDB9>5 C939<91>5 1<=5>7?
<?B133?>D1D519F?CDB9C3?<1B5DD9 C5@B?

F1CD5 1 B9D?B>1B5 9> *939<91



H

27 <71=:/0/:2/@=BB/

3:/7: 0/:2/@=BB/ ;=<7B=@B> 7B

1B? <25BD? >?>D9F?7<91=? @9Q ,> @7?X
49 69B=5 54 9 3?>C97<95B9 45<<1 =9>?B1>J1
C?>? @1CC1D9 1<<5F9549 61DD?
1>C5B5>4?C9>5<<1<9D5DB1 >549< @B9=?
39DD149>? 49 ECD?>139 @B5C5>D1>4? E>1
=?J9?>5 49 C694E391 >59 3?>6B?>D9 45<<?
CD5CC? 35B31>?4949F1B931B5 E<D5B9?B=5>D5
9 F1B389 385 C9 C?>? 1@5BD9 >5<<5 69<5 45<<1
=1779?B1>J1 #5 69B=5 CE< 4?3E=5>D?
C?>?CD1D51@@7?CD541DEDD95C5993?>C97<95B9
45<<X?@@7?C9J9?>5=141C?<5>?>21CD1>?
1 =1>41B5 1 31C1 9< 6?BJ9CD1 <25BD?
*1>D?B? >5 C5BF?>? 9>61DD9 1<DB5 C5DD5
@5BB1779E>75B59<>E=5B?49
4?4939 CEAE9>49393?>C97<95B9
?@5B1>D9 >5<<X1E<1 3?>C9<91B5
1<<5CD9D1 1< 35>DB? 49EB>? 5
C?@B1DDEDD? =1>311>3?B1<1
3?>F?31J9?>549E>1C5CC9?>5
148?341 @1BD545< @B5C945>D5
45<<X1CC5=2<513?>C9<91B5
! BI@@B5C5>D1>D9 45< 35>
DB?C9>9CDB1 DB53?>C97<95B9 @5B
<1$1B785B9D1 E>? @5B <?*49
E>? @5B 9 C 5 E>? @5B 9<
%E?F? 'C9 3?>6941>? 5F9
45>D5=5>D5 9> <<51>J1
%1J9?>1<5385 ?B=19 N 1<<?
C3?>DB? D?D1<5 3?< C9>413?
> DB1 <X1<DB? B1@@B5C5>D1
<165DD1 @9Q 3?>C9CD5>D545<<?
C3895B1=5>D?49=1779?B1>J1
1F5>4? 25> AE1IDDB? B1@@B5
C5>D1>D9 3?>C9<91B9 ,>? 9>
@9Q 45<<X,43525>DB5 9> @9Q
B9C@5DD? 1 ?BJ1 !D1<91 5
%E?F1 *939<91 I< @1BD9D?
45<<X5H C9>413? 931 1DDE1<5
@B5C945>D549 > >?>81@9Q
@B?@B91CC5CC?B941<<179E>D1
*1>D?B?5813?>D5CD1D?4EB1
=5>D59<C9>413? 1669775>4?
459 =1>965CD9 3?>DB? 49 <E9
<E>77? <5 F95 49 ECD?>139
C3?<D5BL 145CC? 9<B93891=?
45<<5C9B5>5 1>69>4593?>D9
F9CD? 385 1<<121C545<<1<?B?
@B?D5CD1 3XN 9< C?<? *1>D?B?
>?> 5B1 AE5<<? 385 F?<5F1
>?
<<X?@@7?C9J9?>5393?>D1>?

=1>?>@9Q 49 D1>D? #E>540

C5B1C9C?>? CECC57E9D5 9>61DD9 <5B9E>9?>9
@1BD9D93859>C5>? 1<<1=1779?B1>J1 ?295D
D9F? @B9>39@1<5 493891B1D? 1@5BD1=5>D5
AE5<<? 49 B93E39B59B1@@7?BD9 3?> <<51>J1
>1J9?>1<5545F9D1B59<3?==9CC1B91=5>D?

9C?>?41495391DB5>D179?B>949D5=@7
@B9=13859< @B5C945>D545<3?>C97<9?9>C5
B9C31 <1 =?J9?>5 49 C694E391 6B1 9 @E>D9
1<<X?B49>5 45< 79?B>? 459 <1F?B9 4X1E<1
1CD5B1>>?

(E1<?B1 > C357<95CC5 <1 F91 45< >?>
B9D?B>? 69B=1>4?<1=?J9?>549 C694E391
9>E=5B93?=E>AE5 79?385B5225B? C5=@B5
161F?B5 49 *1>D?B? *59 69B=5 45<<X?@@"7?
C9J9?>55AE1DDB?49 > 9>61DD9 >?>C1B52
25B? 3?=E>AE5 CE669395>D9 1 B1779E>75B5
9< AE?BE= 49 4?4939 =5>? 385 >?> 39
6?CC5AE1<385B9@5>C1=5>D?45>DB?<X,43
1CC?41D? 385 9< C?<? 3?>C97<95B5 49 9
4?FB5225 @B?4EBC9 9> E> F?D? 3?>DB1B9?

5 385 9< C?<? 3?>C97<95B5 49 %E?F1 *939<91
@7?BD5B52259<>E=5B?45<<569B=514 E>49
39

!@?D5C9 @5BP 1DDE1<=5>D5B5=?D1 5@ @5
$?B69>? @9Q F?<D5 C9>413? 45<<1 39DDL 459
=1B=9 1CC93EBI1 385 <X,43 >?> 81 9>D5>
J9?7>5 49 =1>41B5 1 31C1 >5CCE>?

ID=@7/;=>3@:/ 2: $DD7/;3<B3<=<D=B3
@3;=/:1C</ ;=H7=<3 27 A472C17/ (=<=>7Q 163
13@B= 3?>D9>E1l 163 A/>@3;= @7B@=D/@3 7:
27/:=5=1=< <3163B=@<3@3;=/1=<4@=<B/@17 3
1=<AC:B/@3AC5:7/BB7>@=5@/;;/B717 163 7<B3@3AA/<=
7:B3@@7B=@7= 2C3>=AB7:703@7 7<57C<B/A/@/<<=
2347<7B7 [:;3<=A>3@= 7<A73;3/2 < :B@7;3<B7
A3>@=>@7=2=D3AA3@=7<A7AB3@3>3@ 167/;/@A74C=@7
17 A7323@3;=1=<5:7 'B@7 >/@B7B7 >3@ D/:CB/@3 :3
=>>=@BC<3;7AC@3 >3@ 5=D3@</@3 CAB=</17

<25BD?*1>D?B? 9>D1>D?385C931@9C31
3?7=51>4BL 169>9B53?> > 81 @B565B9D?
>?>@5B45B5D5=@7?5481>?=9>1D? 94E5
1CC5CC?B9 F131>D9 E>? 49 ?BJ1 !D1<91 54
E> 1<DB? 45<<X,43 > @5B ?B1 F1 25>5
3?=5 1<7;/ 1@7B71/ 23::/ 2: 3?=5 41<<1
CD5CC1 C?CD5>ED?

#1 C9DE1J9?>5 1@@1B5 3?CO =?=5>D1
>51=5>D5DB1>AE9<<1 =1BD540 C5B1 9>37>
C97<9?3?=E>1<5 5B19>49C3ECC9?>5<X5C5B
39J9?769>1>J91B9?5<? C@5DDB? 49 E>5F5>DE1<5
31@9D?=27<? >?> C5B@57791F1 1661DD? DB1
921>389 $5B9D? 45< @B5C945>545<3?>C97<9?

9?F1>>9 %?D? 9 >






'S (# 1
F $
& N&# G

S#1 @5C31CF?<75>5<$549D5BB1>5?>7>
C?<? E> BE?<? 53?>?=93? =1 1>385 E>
BE?<? C?391<553E<DEB1<5496?>41=5>D1<5
9=@?BD1>J1 E> 41D? 49 61DD? 385 >59
@15C9 =549D5BB1>59 45<<X,>9?>5 EB?@51
<1F?B1>? ?<DB5 35>D? =9<1 @5C31D?B9 54
?@5B1>? E>1 @5B35>DE1<5 C?CD1>J91<5 45<
>E=5B?D?D1<549 @5C385B533945<<1 ?=E
>9DLT #?8145DD?9< @B5C945>D545<<1 1=5B1
49 3?==5B39? 9EC5@@5 '135 1@B5>4?9
<1F?B945<3?>F57>? S!< @5C31D? 45< =549
D5BB1>57549>E?F9C35>1B9=13B? 537>?
=939T ?B71>9JJ1D? >5< @?=5B9779? 1$1J1
Bl 45< -1<<? >5<< 1=29D? 49 E> @B?75DD?
@5B<1F1<?B9JJ1J9?>55<1 @B?=?J9?>5459
@B?4?DD99DD939 6B5C389 5 3?>C5BF1D9 @B?=?CC?
417<95>D931=5B1<949+B1@1>9 '1<5B=?54
7B975>D?541<<1)579?>5C939<91>19>37?<
<12?B1J9?>5 DB1 7<9 1<DB9 3?> 9< ?CF1@
9CDB5DD? 45<<1 @5C3149 $1J1B145<-1<<?
S&779<1 @5C313?=53?=@1BD? 31@135 49
75>5B1B5 53?>?7=91 F1 B9@5>C1D?
B9=?4E<1D? 9> 3?>C945B1J9?>5 1>385 45<
61DD? 3853 N E> 7B14E1<5 9=@?F5B9=5>D"?
45<<5CD5CC5B9C?BC59DD9385T 819>?<DB5C?D
D?<9>51D? '135 385 81 @?9 B93?B41D?
3?7=5 59> 1<3E>5 J?>5 9< F?<E=5 7<?21<5

45<<5 31DDEB5 CD1 49=9>E5>4? 3?>C945B5

F?<=5>D5 59> @1BD93?<1B5>5<=1B5 4B91
D93? 5 >5<< 1B51 45<<? *DB5DD? 49 $5CC9>1
14 5C5=@9? <5 @5B35>DE1<9 49 31DDEB1 49
1<3E>5 C@5395 C9 C?>? 49=5]J1D5 B9C@5DD?
1 1>>961T 9<1F?B9 DB17<91<DB9 N9>D5B
F5>ED? 9?F1>>9 +E=29?<? @B5C945>D5

45< 9CDB5DD? 45<<1 @5C31 49 $1J1B1 45<
F1<<? 9<AE1<5811665B=1D? S-9N1CC?<ED1
>535CCIDL >5<<1>?CDB1B579?7>549 3??B49>1B5
1< =57<9? <5 B9C?BC5 45CD9>1D5 1<<1 @B?=?
J9?>5 5 F1<?B9JJ1J9?>5 45< @5C31D? =549
D5BB1>5? C?<?3?COC9 @?DBL1BBI9F1B51AES5<

F1<?B51779E>D?385CD9=?<993?>CE=1D?B9

1 @B9F9<5791B5 9< >?CDB? @B?4?DD? B9C@5DD?

1AE5<<?9=@?BD1D? #1>?CDB129<1>3919DD931
C57>1 9>5C?B129<=5>D5 9< B?CC? =1 3 N
C@1J9? 41 B53E@5B1B5 B93?>?C35>4? E>1

31BD1 49 945>D9DL 1< @5C31D? C939<91>?T

$$ !
F#% % '#

1< @B5C945>D545<<1 1=5B1493?==5B39?
49+B1@1>9 9EC5@@5'135 9>D5BF5>5>47
95B9=1DD9>119<1F?B945<< 1CC5=2<515<5DDI9F1
@B?F9>391<545<<1 ?>6545B1J97>5>1]9?7>1<5
45<< 1BD9791>1D? >1 81C?DD?<9>51D?37?=5
9<3?=@1BD? C911<9F5<<?<?31<5C911<9F5<<?
>1J9?>1<5 SN E>? 459 @5B>9 385 C?CD95>5
< 9>D5B?C9CD5=153?>?=93?3?><5CE5 @93
37<55=5495 9=@B5C5 AE5CD5 E<D9=5 F5B1
6?BJ1 @B?4EDDYF159=@B5>49D?B91<545<'15
C5T %5<CE?49C3?BC? 13581 @?9B9=1B31D?
S9< 3<9=149 7B1>45 37<<12?B1J9?>5 5 B539
@B?3? C31=29? 385 C9 N 9>CD1EB1D? 3?> <1
>1CE29D?4?@7?9<=9?9>C5491=5>D? 1<<1
7E941 41<< 5>D5 31=5B1<5T 54 81 9>?<DB5
B92149D? 9< CE? @5BC?>1<5 B9>7B1J91=5>D?
1<7BE@@7?49B975>D545<< 1CC?391J9?>5457<9
1BD9791>9 S@5B <1 3?<<12?B1J9?>5?665BD1 9>
D5B=9>9 49 >E?F5 9455 5 @B?75DD9T !< @B5
C945>D5 45<<1 1=5B1 49 3?==5B39? C9 N
@?93?=@<9=5>D1D?37?> <979? CD15#E979
9131<?>5 B93?>65B=1D9 B9C@5DD9F1=5>D5
@B5C945>D5 5 C57B5D1B9? @B?F9>391<5 45<<1

>1

-l(&S &) (1

T SEH (# &+ (

$ 5% % %

S'5B 19ED1B5 <? CF9<E@@? N >535CC1B9?
3857?7>E>? 613391 <1 CE1 @1BD5 <521>385
@?CC?>?41B5E>3?>DB92ED?4539C9F? 19E
D1>47? AE5<<5 9455 @B?75DDE1<9 385 C5 @EB5
9>D5<<975>D9 C@5CC?=E?9?>? @5B=1>31>J1
49 6?>49T #? 81 45DD? 9< @B5C945>D5 45<<1
1=5B1 49 3?==5B39? 9EC5@@5 '135
9>D5BF9CD1D? 95B9 C5B1 41 )?25BD? '9B19>?
@5B <1 CE1 BE2B931 S*@5391<5 1>1<5 T I<
@B5C945>D5 45<< 5>D5 31=5B1<5 81 9>?<DB5
B92149D? S9< BE?<? CDB1D57937? 45<<5 21>385
>5<<13B5C39D149E>D5BB9D?B9?T5B9=1B31D?
385S@EBDB?@@7?1>3?B1?7791CC9CD91=?14
E>1@?<9D93145<3B549D?385>5<=5B949?>5
D1<F?<D1 =?BD96931 < 9=@B5>49D?B5 385 1<
CE43?=51<>?B4>5<=5B31D? FE?<55>DB1B39
@5BB5CD1B393?>3?=@5D9D9FIDLT %5<3?BC?
45<< 9>D5BF9CD1 9< @B5C945>D5 45<<1 1=5B1
49 3?==5B39? 81 @EB5 166B?>D1D? <5 @B?
2<5=1D9385 3?>>5CC5 1<< 1DDE1<5 3B9C9 F9D9
F9>93?7<1 5CINC?665B=1D? CE<<5 @?D5>J91<9DL
45<DEB9C=?549>@1BD93?<1B545<C57=5>D?
3?<<571D? 1<<1 >1ED931 41 49@?BD? 5 CE<
BE?<?45<<14?7>>1>5<3?>D5CD? 9=@B5>49

D?B91<5

$&

#1 1=5B1493?==5B39?3?=E>931385
41<<?C3?BC? ?DD?2B5N9>F97?B59< 74935
45< 3?>CE=? 385 B9E>9C35 AE1C9 DEDD1 <1
>?B=1D9F1 5C9CD5>D5 9> =1D5B91 !> @1BD9
3?<1B5 C5=@<96931 9 B1@@?BD9 3?>DB1DDE1<9
DB1 @B?65CC9?>9CD1 5 3?>CE=1D?B5 9>35>
D9F1>4? <1 3?=@?C9J9?>5 5HDB179E49J91<5
45<<53?>DB?F5BC95 38549=9>E9BL 9<31B93?
493?>D5>J9?C? @5>45>D5DB19=@B5C55 39D
D149>9175F?<1>4?E>1 @9Q B1@941 C?<EJ9?>5
45<<53?>DB?F5BC95CD5CC5 ??B49>19>?<DB5
<549C@7?C9J97>9 B5<1D9F5 1<<5 4569>9J9?>9 49
3?>CE=1D?B5 @B?65CC9?>9CD1 F5>49D?B55
@B?4EDD?B5 B9>F5>929<9 1 F1B9? D9D?<? >5<<5
49F5BC5 >?B=1D9F5 ! C5DD?B9 49C39@<9>1D9
41< ?4935C?>?=?<D5@<939 5D9385DD1DEB1
C93EB5JJ175>5B1<5459 @B?4?DD9 @E22<939DL
9>71>>5F?<553<1EC?<512EC9F5 F5>49D51
47=939<9? F5>49D5 1 49CD1>J1 3?>DB1DD9
DEB9CD939 5 =E<D9@B?@B95DL <5 71B1>J95 459
25>9 49 3?>CE=? 5 <5 1J9?>9 9>929D?B95
<<X9>D5B>? 45< 2?4935 C?>? 3?=@B5C5
1>385 <5 >?B=5 1 DED5<1 459 3?>CE=1D?B9
@B53545>D5=5>D5 @B5C5>D9>5< 374935 39F9

<5



H

1 93819>45DD? @5B 4?=5>931 ?DD?2B5
<1 RV 9?B>1D1>1J9?>1<545<<1 B5
=1J97>5W *9B9>>?F137CO E>135<52B1J97>5
>5< 37BC? 45<<1 AE1<5 9< =?F9=5>D? 3B5
=1J97>9CD19D1<91>? =?<D9@<931 <5 CE5=1>9
65CD1J9?7>9 @E22<9385 61 9< 29<1>397? 45<<1
@B?@B91 1DDIFIDL 5 1F1>J1 @B?@B95 BIF5>49
31J97>9 1< ?F5B>? 1< '1B<1=5>D? 5 1<<5
)5797>9
*¥7>7 =7<D9CCY=9 7<9 9D1<91>9 5 <5 9D1<91>5
9>1DD5C14931=291=5>D9 45<<1 <579C<1J97>5
39=9D5B91<5 F533891 ?B=19 41 @9Q 49 C5D
D1>DX1>>9 I< BE?<? 45< =?F9=5>D? <193?
3B51=1J9?>9CD1 N CD1D? 9=@?BD1>D5 @58
3?CDBE9B5 1>3853?> @B?@?CD5<579C<1D9F5
AE5CD? 1DD5C? 31=291=5>D? ?66B5>47
F9C?>949<925BDL 53?>DB?27>9D9I@? 49 C@5
3E<1J97>9 9457<?779385 ? 37==5B391<9
#1 <5775 1@@B?F1D1 >5< =1BJ? 45<
<5775 @EBS B9331 49 1<3E>9 31=291
=5>D9 6?BD5=5>D5 F?<ED9 41< =?F9=5>D?
3B5=1J9?7>9CD1 >?>81 @?DED? CFI<E@ @185
<1CE11J97>51 <9F5<<? 45<<X9>D5B? D5BBID?B9?
>1J97>1<5 1 31EC1 45<<l =1>31D1
5=1>1J97>545<B57?<1=5>D? 1@ @<931D9F?
#1 C?<1 32>3B5D1 9>>?F1J97>5 45<<1 <5775
N CD1D1 <1 @5B49D1 45<<1 7B1DEYDL 45<<1
3B5=1J97>5 45<<19>E=1J9?>5545<<15CE
=1J9?7>5 %7?> >5 C5>D9F1=? 9< 29C?7>?
1<44<3 @B?=2CC?41<<X5H=9>9
CDB?*9B3891 1<<? C3?@? 49 1DDIF1B5 <1 <5775
1< =7=5>D? @1B5 >?> 12291
1<3E>1 @?CC929<9DL 49 49F5>D1B5 <5775 45<<?
*D1D?>?>?CD1>D5>E=5B2C95C@?>5>D9 C91
45<<1 =17797B1>J1 385 45<<X?@@?C9J9?>5
12291>? D5>D1D? 49 C?<<539D1B>5 <X1@@B?
F1J97>5 37>3<ECOF1 41 @1BD5 45< *5>1D?
)93?B491=? 385 AE5CD? 453B5D? 6E 79L
1@@B?F1D?9< 6522B19? 41<<1 1=5B1
459 5@ED1D9 %279 69>? 1<<XE<D9=? 792B>?
ED9<5 49 AESCD1 <579C<1DEB19>C9CD5B5=2 1669>
38M 9< 'B5C945>D5 45< C5>1D? @?BD9 9> 1E<1
<1<5775 @5B <1 CE1 4569>9D9F1 1@ @B?F1J9?
>5
#1 93 >?> >1C3?7>45 32=E>AE5 9< D
9=7B5385 AE5CD9 BID1B49 C91>? 31EC1D9 1>385
41 D5>D1DYF9 49 9>F?<EJ9?>5 >5<<X5C5B39J9?
49 <925BDL 39F9<9 DB1 3E9 35BD1=5>D5 N <1
3B5=1J97>5 #? 61>>? @B5C179B5 1<3E>5
493891B1J9?7>9 9> D1< C5>C? 1<J1D5C9 B535>
D5=5>D5 41 49F5BCY9 1=295>D9  %5<

45>E>391B5 D1<5 CD1D? 49 3?C5 <1 93 B916

65B=1 <1 4539C1 45D5B=9>1J9?>5 49 DEDDS5
<5 C?395DL 145B5>D9 49 4965>45B5 C9>? 9>
6?>4? 9< B9C@5DD? 49 ?7>9 3?>F9>39=5>D?
@?<9D93? 69<?C?693? 5 B5<979?C? F1<?B9 385
C?>?<X9=@B?>D1<193145<<X1CC?391J9?>9C=?
3B5=1J9?7>9CD1

#1 933?>CD1D1385>5<<X1>>?DB1C3?BC?
<53B5=1J9?>9C?>? E<D5B9?B=5>D51E=5>
D1D5 9> !D1<91 ?<DB5 <X?DD? @5B 35>D? 459
4535CC9 D5B=9>1 ?B1 3?> <1 3B5=1J9?>5
C57>1<1>4? AE9>49 E>31=291=5>D? C?391<5
385C9 CD15CD5>45>47? 1>385 >5<<5B579?>9
=5B949?7>1<9 #13B5=1J9?>59>1<3E>539DDL
45< 35>DB? >?B4 81 B1779E>D? 5 CE@5B1D?
9< 3?> @E>D5 45< 1 $9<1>? 5
?<J1>?

&7>91>>??<DB5=5)J?=9<9?>54961=9
7<95C?>?3?9>F?<D59>E>5F5>D? <EDDE?C?
,>17B1>451DD5>J9?>5 N AE9>49 @B5C5>D5
DB1 9 39DD149>9 >59 3?>6B?>D9 45<<1 B57?7<1
=5>D1J9?>549 DEDD5 <5 1DD9F9DL 6E>5B1B95 5
39=9D5B91<93?>E>1 @1BD93?<1B51DD5C1F5BC?
<145CD9>1J9?>545<<535>5B9 3?>C5BF1J9?>5
49C@5BC9?>5 166941=5>D? @5BC?>1<5 45<
<XEB>1 &B1<149C@5BC9?>545<<535>5B9 9>
>1DEBIN79L @?CC929<59> =9<91)?=17>1
'95=?>D5 #7?=21B491 +?C31>1 =1B385
5,=2B91 B579?>9385 3?<3?>DB92ED?45<<5
?B71>9JJ1J9?7>9<?31<945<<1 93 81>>?45<9
25B1D? 9> =1D5B91

'5BD1>D? C5 <1 <5775 AE14B? >1J9?>1<5
>?> F5BBL 3?>7541D1 41< *5>1D? <1 93
B9>>?F5BL 9< CE? 9=@57>? @B5CC? DEDD5 <5
B9=1>5>D9 )579?>9 1669>38M CE@5B9>? 7<9
?CD13?7<9 <57965B1>4? 9> 1ED?>?7=91

#1 545B1J9?>5 ID1<91>1 @5B <1 B5=1
J9?>5 C?<<539D1 DEDDS5 <5 )579?>9 1669>38M
@B549C@7?>71>?7 9 '91>9 )579?>1<9 459 3B5
=1D?B9 9 ?=E>91669>38M 6139<9D9>?5@B?
=E?F1>?<1C35<D145<<13B5=1J9?>51>385
3?7>C?CD57>?53?>?=93?1<<561=97<95 7<9
&B49>9 @B?F9>391<9 459 $54939 1669>38M
9>6?B=9>? 9 <?B? 1CC?391D9 9> ?B49>5 1<
49B9DD? 49 9>6?B=1J9?>5 459 39DD149>9 37>

D5>ED? >5<<1 <5775

1 1=<A75:7=27@3BB7D=23::/ 71



27 8=AK ;/@131/

121D?C5B1 9B9D?B>?131C14?@7?E>9>D5>C?
@?=5B9779? 37> =9? 697<9? 9>9J91D? 3?> 9<
3E@7?=1>?>@?3?49F5BD5>D5 -1> 5<C9>7
61>D1 8?BB?B 3?>=9B12?7<1>D9 5665DD9 FOCIF9
5 @B?C57E9D? 3?> 9< B5CD? 45<<1 71>71 49
9>DB5@949 5>>9 @5B 9 F91<9 45<<1 >?CDB1
25<<1 -9<<1 $1B785B9D1 =9 @B5=5 1 AE5CD?
@B?@?C9D?C57>1<1B5<?CD1D?49D5>52B1 @B?
67>41>5<AE1<5C9 @B539@9D11<<1-9<<11@@5>1
9>9J91161B2E9? 131EC145<<1@5CC9=13?>
49J97>5 45<< 9<<E=9>1J9?>5 @B5CC?338M 9>5
C9CD5>D5 9>C?==1D?B>91=7131C15B96<5DD?
CE<<549CAE9C9J9?7>941 @1>389>1385=9C?>?
1@@5>1<1C391D?495DB? B97E1B41>DI @5B<?@9Q
)?3; '2<9D9; <1 >E?F1 61D931 D5<5F9CIF1 49
4B91>? 5<5>D1>? DB1C=9CC9?>5 385 79L
>5< D9D?<? N E>1 493891B1J9?>5 4 9>D5>D9 5
385 69> 41<<1l @B9=1 @E>D1D1 N ?775DD? 49
DEDD1E>1F1B9?@9>D1C5B95493?>C945B1J97>9
385 389E>AE5 1FBL @B?2129<=5>D5 1@@B?
6?>49D? CE9 79?B>1<9? 59> DF

5>5 >4B51 N 1@@5>1 1>41D? F91 CE1
=14B5=98145DD? 38581 <5DD?3?> @9135B5
9< =9? 1=?B9 @5BC9 >5< 31?C 5 B96?39<<1D?
419CE?97B149D93?=@<9=5>D9 453947494549
31B5 AE1<385 @1B?<1 CE E>1 45<<5 3?<?>>5
@?BD1>D945<<1=EC9319D1<91>1 4B91>? 5<5>
D1>?

1<$?<<57791D?>1C351$9<1>?9< 75>>19?

5 >5<<1=9D931F91 <E3; 4B91>?DB1
C3?BB59>61>J91514?<5C35>J1 ?@?CF1B91D9
<1F?B9 DB1 3E9 9< @9Q 1=1D? B5CD1 AE5<<? 49
?B?<?7919? 9<>?CDB?$?<<57791D?3?>AE9CD1
AE5CD? C?@B1>>?=5 >5< 3?> 9< CE?

@B9=? CE335CC? 7/=B727@0 133?=@17>1D?
419)?3;1 ?2IC 9< CE? 3?=@<5CC? 6?B=1D?
41 >J? "1>>139 9?B79? 125B 5 #E979
+5>3? 5 1<<? CD5CC? 1>>? B9C1<5 <1 @B9=1
1@@1B9J9?>539>5=1D?7B16931>57<9C@?CD1D9

%5< CE<<5 ?B=5 45< <1> *9>1DB1
6?>419< <1> 5<5>D1>? =9D9316?B=1J9?>5
4979?F9>?DD9 1<D5B>1D9F9531>D5B5339385>5<

452EDD13?7> (BI7:=<BI</2/;3 ?DD5>5>4?

E>F5B? DB9?>6? 3?>?<DB5E>=9<9?>55
=9<13?@95F5>4ED5 ?@?AE5CD?DB1F?<75>D5
5C?B49? 1BBIF1 @5B<E9E>1@9?779149CE335CC9
+3<B7?C/BB@=;7:/0/17 2B1>?3?>3E9@1BD539@1

@5B <1 @B9=1 F?<D1 1< 5CD9F1< 49 *1>B5=7?

>5< 5 @79 : BC=0/17= K 1=;3 C< @=19
%@3563@0 HHC@@= :@/5/HH=23::/+7/ :C19
67<=<:/D=@/<=<4/:;=@3 31>D1D19>3?@@91

37><1=77<95 <1E491 $?B9 5 F9>39DB935 45<

5CD9F1< 49 *1>B5=7 45<
1>D1>D? &C3::723: /< 6135F1>? 41 DB92Q
1<B5 4B91>? 7B1>49C@5>C1D?B5491D=7?C65B5
C31>J?>1D5 >?> @B9F5 49 E> 56693135 CD9<5
CDB16?DD5>D5 3893 49 7B1>49CC9=1 @B5C1 CE<
@E22<93? #531>J?>945<<1CE1=1DEB9DL 1BD9
CD931C?>?7B16691>D9 9B?>9385 C@5CC?1>D9
39@1>? 5 D?331>? D5=9 C3?DD1>D9 3?=5<5
3?7<?791 <14B?71 9< >E3<51B5 <1313391 1
C5=@B5 C1@ED? =1>D5>5B5 F9F? 1 @1BD5 E>
?C3EB? @5B9?74? F5BC? 7<9 1>>9 ?DD1>D1
< 9>D5B5CC5 459 CE?9 5CD9=1D?B9 5=97B1>4?
37> 5>?B=5 CE335CC? @5B69>? 1< 39>5=1
37> 49F5BC9 5@9C?49 49 F1B91 >1DEB1 41<<1
C@5B9=5>D1J9?>5F9C9?>1B9149 £>>7C 37>
9< AE1<5>5< B9C3E?D5 7B1>45 CE335CC?
493B9D931 1<<5@5<<93?<53?==5B391<949CE3
35CC?3?=5 (B@/a7<= 'C5/<B7<= 3>>=7:4=:3
5 D1>D9 1<DB9 !> D5<5F9C9?>5 <1 )19 7<9 166941
>5< I<BIAB71= E>1DB1C=9CC9?>5385
B5CD5BL >5<<1 CD?B91 @5B <5 >E=5B?C5 @B?F?
31J9?7>9 54 9 <E>789 C9<5>J9 79 >5<
(D/:CB/B7=< 5 1>3?7B1 @/<1/;3<B3 ;3 <3
7<47A167= 45< 5 ;7:7=<7271/H B3 45<
49 3E9 3EB1 1>385<1B5791
I< CE? B95>DB? =EC931<5 9> 1<D1 3<1CC96931
1FF95>5>5<  3?7>9<49C3?$9>1 5<5>D1>?
B51<9JJ1D? 3?> <1 49F9>1 45<<1 =EC931

9D1<91>1 541 <O 1>3?B1 CE335CC? 37> <=<

A=>/@:/@2 ;=@3 Al=27 @/2=
5 9< B535>DICCI=? K A3;>@3 C< ;=B7D= E>1
FOB1D1 49 BOD?B>? 1< B?3; 37> AE1<385 37>
D1=9>1J97>5 :1J] 5 < EC? 45<< 5<5DDB?>931
+B1 9 2B1>9 45< 49C3? < 9>549D? 1c<41@27/ 49
12B9J9? 5 >4BM 9> 491<5DD? 1B75>D9>?
47>7 49 ?B9 85119 1< $2<<57791D? %5<

@E22<931 . >/@/27A= K C< 1/D/::= 07/<1=
163<=<AC2/3/7 1ED?2977B1691 C3B9DD1 9>C95=5
1#E47F931)9@1 49 $51>1

'5BC?>1<=5>D5 1==9B? <1 CE1 75>91<9DL
49B935B31D?B5 BI3?B4?38532>9<CE? >@7A3<
1=:7<3<A7</7<17CAO: 81 1>D939@1D? @5B69>? 9
+1<;,9>7 514C 1C3?<D1B5!09=2B1 @5B 385
45B5 5 <1 75>E9>1 C9=@1D91 1>9=1<5 385 N
C5=@B5 BYEC39D? 14 5CD5B>1B5 37> 7B1>45
C@7>D1>59DL C5>J1 @5BP=19DB1C3EB1B5D5=1
D9385 9=@?BD1>D9 1>385 C5 >?> @?CC? DB1
C3EB1B5 37>E>2BIF9474939>9C=? < 5>?B=5
9>D5B5CC53?==5B391<53853?=E>AE5BE?D1
1DD?B>? 14 E>1?@5B1J9?>537=5 '=19%=:7

B79



27 4/07=B/@B/;3::/

3;/7: B/I@B/;3

;=<7B=@B>7B

5DD5 79?B>1D5 DB1C3?BC5 E>1 F9DD?B91 5 C59
C3?>69DD5 @@5>1 DB5 @E>D9 3?>AE9CD1D9
CE F5>DE>? 1 49C@7?7C9J9?>5 !> @9Q 79L N
C1<D1D? 9< @B9=? 1<<5>1D?B5 1< @?CD? 49
-1CC1<<? 145CC? C9545 CE<<1 @1>389>1 5
5? <1 4965C1 81 @1<5C1D? <13E>5 =?<D?
7B1F9 5 <1DD133? >?> C9 N 49=?CDB1D?
==E>5 41 @53385 '5B38M 1<<?B1 1F5B5
694E3919>AE5CD?+B1@1>9 '5B
38M 3B545B5 385 9< @B?75DD?
9==179>1D?41-9DD?B9?$?B135
C91 F1<94? 45CD9>1D? 1 @?D5B
B9@?BD1B5 9< +B1@1>9 >5< 31<39?
@B?65CC9?>9CD93? '5B38M 6941B39
49E>1 @B?@B95DL 385 >E<<1 1F5F1
1FED? 1 385 61B5 @B53545>D5
=5>D53?>9<31<39? '5B38M >?>
45@B9=5BC9 41F1>D9 1< B9D?B>?
49E>1C?CD1>J91<59>49665B5>J1
45<<139DDL >593?>6B?>D945<31<
39?7 4?@7? E> 9>9J9? 385 1F5F1
61DD? C@5B1B5 9> E>1 B9>1C39D1
45<< 9>D5B5CC5
#?493891B?145CC? 9>D5=@9
>?>C?C@5DD9 AE1>4?<57=2B545<<145<E
C9?>5 45<< 9B?>91 45<<1C694E391 3?=9>391>?
14 1<<E>71BC9 CE<<1D96?C5B91 CE<<1CD1=@1
CE DEDD? < 1=295>D5 !? 3B54? >5< >E?F?
+B1@1>9 B54?>5<@B?7B1==1385AE5CD1
C?395DLCD1D5>D1>4?4961B 453?<<1B5 B54?
>5<<1 31@139DL 49 75CD9?>5 45<<5 B9C?BC5
E=1>5 49 $?B135 5BD? 81 @B5CD?
9=@1B1D? 385 9< =?>4? 45< 31<39? N E>1
B51<DL 1CC5CD1>D5 385 @?3? 81 1 385 61B5
3?>9<B5CD?457<91=295>D9385E>9=@B5>
49D?B5 C?<9D1=5>D5 6B5AE5>D1 'B?2129<
=5>D5 =?<D9<? 1F5F1>? 1IFF5BD9D? 1F5F1>?
@B?F1D? 14 1@B9B7<9 7<9 7?3389 $1
<5C@5B95>J149B5DD1N 3?=E>AE59>49C@5>
C129<5 C5BF51=9CEB1B551=9CEB1BC9 1
4?FED? C@5B9=5>D1B5 D?331B5 3?>=1>?
31@9B53?C153897<9C5BFI9CC5 @91>@91>?
819>9J91D? C5=@B5 3?> @97<9? @9Q 4539C?
1 @B5>45B5 <5 CE5 4539C97?7>9
'‘B9=? C5>J1>E<<1D?7<95B5>E<<11*1<
F1D?B5-1CCl1<<? 38581 1FED?9<D?BD?6?>
41=5>D1<5 49 5CC5B5 F1C? 49 3?3397 6B1
D1>D9 F1C949 65BB? 1<< 9>9J9? 45<<175CD9?>5
D53>931 45< >E?F? +B1@1>9 <1 C35<D1 49
?2C9=? 5 5? 3?=5 1<<5>1D?B5 N B1CC9
3EB1>D5 E>E?=?74931<39? 3?><1D5CD1

CE<<5 C@1<<5 385 >?>81 9<<EC? >5CCE>? N

CD1D? C9>35B? %3@ 27D3<B/@31=;>3B7B7D/ ?C3AB/

A?C/2@] 6/ 07A=5<=27 ;=:B7 @7<4=@H7 8145DD?

9==5491D1=5>D5 9< D53>93? 7B1>1D1 385
4L <1 C5>C1J9?>5 49 5CC5B5 697EB1 9451<5
>5<< 1CC53?>41B5 <1 3B5C39D1 45<<1 C?395DL
,> 3<E2 385 81 29C?7>? 49 6?BD96931BC9
1CC5CD1BC9 DB?F1B5<1CDB14179ECD151>385
49 AE1<3E>?385<19>49389 <1C@91>9 *53?>
4? <1 @1CC9?>5 49 $?B135 @5B 9< 31<39? N
F5B1 C5>D9D1 3B5C35 5C@?>5>J91<=5>D5
797B>? 4?@7? 79?B>? >7?> N <571D1 1<<5
CE5@?D5>J91<9DL 53?>?=9385 @EB49DEDD?
B9C@5DD? =1 1<<1 F?7<91 49 3?>6B?>D1BC9
3?>C5 CD5CC? 3?>< 1=?B5 459 D96?C9 3?>
9<3?>D1DD? 5C1<D1>D5 3?> E> 1=295>D5 45<
DEDD? 49F5BC? 41 AE5<<? 9> 3E9 81 DB149J9?
>1<=5>D5F9CCED? +5BJ? <1 CDBEDDEB1 C?395
D1B91 385 2779 <? 16691>31 N AE5<<1 79ECD1
>3?B16?BC5E>@? DB?@@?=17B1 =1>31
E> F5B? 49B5DD?B5 C@?BD9F? 385 C1@@91
?B95>D1BC9 CE< =5B31D? =1 <1 @B5C5>J1 49
5 57 3?>C5>D9BL 49 3?=@95B5 AE5CD E<
D5B9?B5 @1CC? 3?> =1779?B5 31<=1 =1
C>5<<1545669395>D5 +EDD9 45>DB? <? CD166
49B975>J91<5 81>>? 3?>C1@5F?<5JJ1 385
@5B ?DD5>5B5 B9CE<D1D9 C?449C6135>D9 5
3?>C?>9 1<<5 7B1>49 1=29J9?>9 3?<D9F1D5
39 C91 @B9=1 41 @B?75DD1B5 5 =5DD5B5 9>
@9549<1CDBEDDEB1 %?>NC5=@<935DB?F1B5
49B975>D9 C@?BD9F9 385 31@9C31>? 3?=5
@B9=1 45<<1 CAE14B1 F141 3?CDBE9D1 <1
C?395DL !< +B1@1>9 81 <1 6?BDE>1 49 1F5B5
AE5CD? CD166

'5BDEDD9AE5CD9=?D9F9 F1133?B41D?E>
3B549D? 3?>C9CD5>D51$?B1355 1389 37>
49F9453?><E9AE5CD 1FF5>DEB1 $?B13581
1FED? 9< 3?B1779? 49 C217<91B541 C?<?549
>?> @91>75BC9 144?CC? =171B9 7B941>4?
19 AE1IDDB? F5>D9 385 <1 3?<@1 >?>5B1 CE1
CD1389545>4? C?<?<1@1J95>J1>535CC1B91
@5B 9=@1B1B5 14 ?B95>D1BC9

'5B E>1F?<D1 29C?7>149=5>D931B5 @5B
AE1<385=5C53859<31<39?N 3?7>49J9?>1D?
@5C1>D5=5>D5419B9CE<D1D945<<14?=5>931
I<@B?75DD?45<+B1@1>9 49 AE5CD? +B1@1>9
81 <1 6?BJ1 49 @B5C39>45B5 41 @1B5779
F9DD?B955C3?>69DD549 AE5CD? @B9=? @5B974?
45<<1 CE1 CD?B91 E1B41 9> <L =?<D? @9Q
9> <L 1>385 >?9 12291=? 9< 4?F5B5 49
7E1B41B5 E> @? @9Q 9> <L 49 >?> 5CC5B5
=9?@9 >385C5@5B45B5>7>61 @9135B51

>5CCE>? $19



Y

4=@;/557 @7AC:B/<B7 A=<= 17:7<2@717 3 >3A/<= 2/

1=<43H7=</B7 7< A1/B=:3 27 1=@B3117/ 2 /:03@= !/ A
7<B3<A= | 7<B3@<= K 1=;>/BB= ;/ ;=:B= 4@7/07:3 1
0:C :5CAB=K4=@B3 /<163 A3 <=<4=@B3 ?C/<B=:

%-:133)

!/>/@=:/ B3B7::/ 1/>3HH=:= 2347<7A13167/@/;3<
17=K C< 1=<=:3553@;3<B3 />>7/BB7B= 1=< C< >711=:=

>7Q 1/@/BB3@7AB71=

1:TH7] 4/17:;3<B3 @71=<=

>/5:7/ :/ >/AB/ K ;=::3 AB@/B7471/B/ :7A17/ 1=<

Al>=@3 K >C:7B= 3 @35=:/@3 : >/3A/557= @C@/:3 23
D7::/557 |l B=>=5@/47/ 7: >@=47:= =<2C:/B= 23::/
1=<D3@B7B=?C3AB/>/@B3 23::/ (>/5</ <=@2 =11723<B/
&C7 =@757</@7/;3<B3 :/)3B7::/ 3@/ >@=2=BB/ 7<;
>@=D7<1327!/ =@CM//AC2 327 %=<B3D32@//<=@2
(=0@/2= $557)3B7::/K>@=2=BB=7<BCBB/:/ [:7TH7

>@=2CH7=<3 23: :/BB3 D/117<= 32 7< =5<7 /<

23:

>@=2C1=<=7:4=@;/557=5/:717/< 27 )3B7::/
&C3AB=4=@,;/557=>CO 3AA3@3;/<57/B=7<?C/:C<?C3;

/::l 1=BBC@/ >/@B71=:/@;3<B3 1=;3 4/@17BC@/ 3 <3::

4=<23 4/17:;3<B31=:1/:=@3

!/ 167:=5@/;;7 3 =@757</:;3<B3 3@/<=

1=@H/ K />>71171=A/ 7: 1=:=@3 57/::= 1=<C< =2=@3

=< =1167/BC@/ 47<3 3 :3 1/@/BB3@7AB7163 D3</BC@3

=2=@3 C<>= >711/<B3 /172=31@3;=A=

B3:/4=@;/B@/27H7=</:327?C3AB=4=@,/557=
1/>3HH=:= AC::/ >/@B3 AC>3@7=@3 U 7:4=@;/557=

Al1707:3>3@ :/4=@;/ 3:/0C117/:7TAL17/ 47<3 1=:=

>=163 B/A163 27 /@7/ ;=:B=1@3;=A/ AC: >/:/B=

il [:TH7/ K >C<B3557/B= 2/ >=23@7 3 >711=:7
1/;>/5</ 7: 1:7;/ ;/@7BB7;= C;72= 6/<<=
13 7<7A)3@@/3 7<>/A1=:7>3@3<<7 3 1=<B7<C7
I1<73@/ /@B757/</:3 <3::3 17BBI / 1/D/::= 23::3
C@B7A $("=<F3A @HP/G"3:723 27
! ;] @357=<3/CB=<=;/ A>/5<=:/1=<:/>7Q/:B/

i @357=<3 A7 >=AA=<= B@=D/@3 7 4=@;/557/7 163

=;3<B=23::/57=@</B/ 327<=:B@3K/2/BB=

3 @713BB3 163 @716732=<= C</ 1=>3@BC@/ >=716J

$ 1 #%

$)5'1:6 36 )76 %8)7)51
6::6*8-

)51.-9:)@165- +;3:;8)3- /)9:86

5641+) 68/)51@@):) ,)33) 186 6+6

,1$)5'1:6 36 )76

#$ #

%t $#( 14$

5:-96+16)9919:-5@1)3-

);:681@@):6,)33) #-/165- $1+131)5)

-91!C?<101F?BB1 +B1@1>9

%. )>

f LUH & %) " (e

N (e

" #(

(o

m

" T
"
# G
#e & a#r " &
& &s$" (&
&("
(# 1%

(

&& (&




&

/1C@/2757=@57=53@/17

3<B=272=D3@ 3A>@7;3@3:/;7/ =>7<7=<3

>3@16J;7 A3<B==443A=2/C<4/BB=7<1@3

A17=A=1C7;7K1/>7B/B=27/AATAB3@35C/@

2/<2=7:>@3 A3@/:3271/</:3 AB@7A17/

I <=B7H7/

AATAB= 1=< A5=;3<B=;7AB=/27<1@3

2C:7BI /2 C<= A>3HH=<3 23: @3/:7BG :/

B/:>/ 7<1C7:/1=<2CBB@713 %/=:/ %3@35=

7<@743@7;3<B=/2C</:7B3B@/7:1=<2CBB=@3

"IAAT7;= 7:3BB7 32 C< B/:3<B A1=CB

<=<16J >@3AC<B= 1=;>/5<= 23::/ %3@35=

AB3AA/ A7 Al/5:7/1=<B@=7:>@7;=

1;=B7D=K>@3AB=23BB= 7:A75<=@ 7:3BB7

#1CC?391J97>52>7 |** 2?2@5B1J97>51>D58>1]
N <95D1 49 3?=E>931B5 < 1@5BDEB1 49 E>? C@?BD5<<? 9
=97B1>D9 385 1FBL C545 @B5CC? 9 <?31<9 45< | **

$5B3N R@91>? #?C@?BD5<<?C1BL1DDIF?1@1B
1@B9<5

1797B>9 49 1@5BDEB1 1< @E22<93? C1B1>>?

)8:-,C

-8+63-,C

@58 9>67B=1J97>9

39CCDB1@1>9 <925B? 9D

9?>1<5*E4*E4
>6?B=1D9F? @5B
1+B1@1>9 9> F91

D9B541=1BD540

1C7D/BCBB/:/;7/ A=:72/@73BI A7 A/@3003
>3@;3AA= 2723<C<17/@3:=A>CB=7<4/117/
23: A75<=@ %@3AB/ K 7: <=;3 23: B/:3<B
A1=CB7<?C3AB7=<3 ACA17B/<2=:/@3/H7=<3
7<275</B/ 23::/ 1=<2CBB@713 B3:3D7A7D/
163 2=>= C</ >@=D/ 23: >@=5@/;;/ 7<
1C771=<1=@ @3<B7 A7 4/<<=A>CB/@37<4/117/
1=:>:7;3<B7 2/C<>CA7:/<7;3/22=0
0/B=/ ;0 27 5C3@@73@= 167/@7A13 1=;3
/<B71/;3<B3 7: 53AB= 4=AA3 C< A35<= 27
27AB7<H7=<3 A=17/:3 7T@ @723<2=7;>:717B/
;3<B3 7: A75<=@ 7:3BB7

"7 A=DD73<3 >@=<B/;3<B3 : 7;;/57<3
27 C</;I2@3 7<B3<B//5C/@2/@3 :/ BD
1=;=2/;3<B3 A32CB/ 7< >=:B@=</ 1=< T7:
475:7= ?C/BB=@2713<<3 3 ;7 16732= A3 K
57CAB= <3:: /CA>71/@3 C</ 1/;>/5</ 27
A3<A707:7HH/H7=<3 23::3 1=A173<H3 163 7
57=D/<7 2300/<= 1@3A13@3 7< C</ @3/:BI
=@;/71=AB/<B3;3<B3 AC07AA/B/ 2/ ;3AAI557
A=DD3@A7D727C</;=@/:3=@;,/77<B/11/B/
2] ?C/<B= >@=>7</B= 2/::= AB@/>=B3@3
;327/B71=

< C< 57C=1=7< 1C7 @3/:BI 3 47<H7=<3
A7 ;3Al=:/<= 27TA=@73<B/<2= >3@A=</:7BI
<=<[<1=@/ 2347<7B3 <=<2=007/;= A=@
>@3<23@17 A3 7: @/;>=::= 27 C</ 4/;=A/
27</AB7/277<2CAB@7/:77B/:7/<7=C</BB=@3
27 AC113AA=1/2=<=<3:B@/<3::=23::/2@=5/
<3: 27A>3@/B= B3<B/B7D= 27 167C23@3 5:7
=1167 30/<27@3:/ @3/:Bl /:: 3BAB3@<=

BCBB= ?C3AB= A=<= 3A>=AB7 7 <=AB@7

475:7 A=<=/<1=@/475:7=357=D/<3>3@/:B@=
i/ 1447<16K 7: >3@71=:= A7/ A1l=<57C@/B=
=11=@ @3 : 7;>35<= 27 BCBB7 7;>35<= 163
23D3 3AA3@3 47</:7THH/B= /2 C</ Al</
@7A1=>3@B/ 237 D/:=@7

=@A3 A/@/<<= >=1/ 1=A/ @7A>3BB= /:
A3<A= 27 =<<7>=B3<H/ 7<2=BB= 2/ 2@=563
D/@73B@/1C7;7A3<B=27>=B3@ /<<=D3@/@3
/<163 :/ B3:3D7A7=<3 :;/ A=<= : 3AA3<H/
23::/D7B/

1@7=(






