1.C. Vante A\Lﬂ){ﬁlﬁﬂ

Una Scuola per...

Accogliere - Includere - Formare - \alorizzare

Annuario
Anno Scolastico Z0I3/ 14



I
II’_II_._( (&)+ I’II/(
[ l- %II !II +II\

+898E8AMS8 9BGB:E49<6;8
+$90.2. 1.-. 12 2$ 0% +(88 2$ # +
/10.% -8. 00"

$#+/$01.- +$ #$++ "3.+

"A 6BCSEG<A4
 &(-($# 22(4(29

%4 CES8F8AG8 CH557?<64M<BAS8

P FG4G4 9<A4AM<4G4

6BA 9BA7< FGEHGGHE47?< 8HEBCS8<
o

&"--( "+ 3

HE8?<4 &BA<4 BAHE4 #(0(&$-2%1".+

<Bl4AA< 4EE46B $#(2.0
+BF4AA4 8F4AG6G<F #."$-2%
4G8E<A4 8E?<GB #."$-2%
<Bl4AA< <4@@BA4 #."$-2%
E4AG8F64 &4E4AB #."$-2%

A E<A:E4AM<4@8AGB C4EG<6B?4E8 4<)EB98

(4-( 00" 87 -8. 00"

y $/4( - +,(2,<
/<4 [478AG< /4?78E<68 -C
8? 4K

8 @4<? GC<6 K <FGEHM<BAS8 <G
GC<6 K C86 <FGEHM<BAS8 <G
JJJ <674AG847<:;<8E<I4?78E<68 Bl <G

(&& +'(

308+( -( --30
)8E 14?BE<MM4ES8 8 6BAF8EI4E8 A8??4 @8@BE<4  C4:
%4 ABFGE4 ,6HB?4X HA "FG<GHGB 6B@CE8SAFIB
&4EMB <BEA4G4 @BA7<4?8 6BAGEB

<? EAMM<F@B

)AEB?8 <A :<B6B

4EA81478 6;8 CAFF<BAS8

)JEB:E4@ @4 (C8E4G<IB '4M<BA47?8

AAH4?<GN W
)EB:8GGB)(' 0#$ 5. W

BEFB %<A:H4 "A:?8F8 )JE<@4E<4 W
BEFB %<A:H4 "A:?8F8 )JE<@4E<4 W
,6466;< 4 ,6HB?4\ W

??4 F6BCBEG4 78?7?78 E47<6<\ W
BEFB %<A:H4 "A:?8F8 ,86BA74E<4\ w
%45BE4GBE<B F6<8AG<9<6B\ W
)<66B?< :HAE7<4A< 78?774 BEE4\ w
BEFB C8E 7B68AG< %<A:H4 "A:?8F8\ W
%4 CAEB?4 4 "? ,B? B W
M<BAS8 [ E84G<I<GN <AG8:E4G4\ W
%4 CAEB?4 4X [<??4 8G4A<4 W
,6HB?4 8 FCBEG HA 5<AB@<B <@CE8F6<A7<5<?8 w
8FG4 78? %<5EB W
%4 @<4 :<G4 F6B?4FG<64 w
"A6BAGEB 6BA )8CC<AB "@C4FG4GB W
A <@C8:AB 6BFG4AG8 6BFGEH<ES8 8 7<98A78ES8
?4 ?8:4?<GN W
%4 6B?4M<BA8 <A:?8F8 W
%4 6B?4M<BA8 4?G8EA4G<I4 W
??4 F6BC8EG4 78?7?4 ABFGE4 ,<6<7?7<4 w
"A I<4::<BX w
<A4?@8AG8 ?"<A7<E<MMB @HF<64?8 4A6;8 4 /A?78E<68 W
"AF<8@8 F< CHR V+8 6B@4A7B <BW w
V @BM<BA< <AX :<B6BW W
"? @8E4I<:?<BFB @BA7B 78?7?4 9BE@<64 8 78?7 ?B@5E<6B W
"? CEBF8C8 I<IBAG8 4 BA4:<4 W
E4M<8 ,6HB?4 W

<ADHS8 4AA< 7< ,6HB?4 CE<@4E<4 W

8AA4<B <BEAB 78?7?74 @8@BE<4 W

<B6;< @4G8@4G<6< W
% 4A:B?B 78?74 )B8F<4

—_ s, ——

~FBER6BEFB 28GGSE4E<B W

A4 :<BEA4G4 CSE 6ESF68ES A8?74 6H?GHE4
78774 28:47<GN W
&4:<B <BEAA4GA4 78?774 28:47<GN W
BA46<5B W
A4 6HB?4 FB?<74?78X W
1"(=-32 #(" J ~( w
+<BBE74A7B ATE84 &<?4A4X w
X8 ?4 CEB9 )4GE<M<4 ,CAGA49BE4 W
(4-( 00"
&<FGSEB W
BGB@BF4<6B W
%"FG<GHGB 6B@CESAF<IB [ 4AG8 ?<:;<8E<\ /4?78E<68 W



%4 CH55?<64M<BA8 78?7?" AAH4E<B 78??""FG<GHGB -BREgREBFKNHBBFG<GH<F68 HA
@8MMB 4GGE4I8EFB <? DH478 ?4 ABFGE4 B@HA<GN F6B?4FE864R<BIBBIFTR7<I<F<5<?<
?8 4GG<I<GN E84?7<MM4G8 7?8 8FC8E<8AMS I<KFFHGS B33Pe8BEd-BIbH4B5<B5<8GG<I< 6;8 45
5<4@B 68E64GB 7< E4::<HA:8E8 A8? 6BEFB 78??"4AAB F6B?4FG<6B

.AB FGEH@8AGB C8E 94E 6E8F68E8 <A GHGG< 7?4 6BAF4C8IB88MMNVE B3, 8H4848
FIB?GB A8??4 F6HB?4 C8E 14?BE<MM4ES8 8 6BAF8EI4E8 A8?7?74 @SEIBESH &S<BB?PBEB 6;8
6BA EHB?< 8 EBFCBAF45<?<GN 7<I8EF< FBAB 47? FSEI<M<B/S$< ABEGEH/54@5

A 4AAB 68EG4@8AG8 <AG8AFB 8 E<66B 6,8 ;4 I<FGB < ABEEB&E83cH < 4GG<I< 78? ?BEE
C8EG6BEFB 9BE@4G<IB

-4AG8 B664F<BA< F<:A<9<64G<I8 :4E8 FCBEG<I8 I<F<cBGH£#NI<BA8 8FC8E<8AMS 7< FB
?<74E<8GN 8 IB?BAG4E<4GB 6BAG8EG< 8 F4::< 7< QHF<BAISBBROHEEARE E8:<BA4?8 A4
M<BA4?78 <A<M<4G<I8 7< 64E4GG8E8 6H?GHE4?78 AGEBGBRIAGKRBAS 4248 DH47< 14 4::<HAG4
?4 DHBG<7<4A<GN 78?7?74 F6HB?4 HA4 DHBG<7<AA+S6PKERHBESAB 7<E86<CEB6B E<FC8G
8 FBAFB 7< 4CC4EG8A8AM4

"? 5<?4A6<B 6;8 CBEFBA4?@8AG8 CBFFB 94ES8 P CBF<G<B BEBBBBF4G8IB?8 6;8
G4AG< 8 CHEGEBCCB 4A6BE4 <EE<FB?G< FBAB < CEBHR8AGH ;B32?£EBAAB?4 CBEG4 6BA
FO CEB5?8@< 6;8 I4AAB 499EBAGA4G< <AF<8@8 6BA IBE>8a8IBxAB7TAC4EGS 7< GHGGS8 78
6B@CBASAG< F6B?4FG<6;8 <FG<GHM<BA47?< CB?<Gx@E8 ABGSEBHALGB 74?77 <AA8
:45<?8 14?BES8 6,8 ?"87H64M<BAS8 8 ?"<FGEHM<BAS ;4 AAH-C 8EB{ 40K

+<A:E4M<B C8B8EFBA4?@8AG8 GHGG< 8 6<4F6HAB 7B63AG:F&3H73AGSEFBA4?8
- 4@<6< [FGBE<6<\ BAF<:?<B 7"'FG<GHGH-BA&K\B<BA< ?B647?< GHGG< 6B?BEB 6,8 ;4AA
6BAGE<5H<GB ;4AAB 6E87HGB 8 ;4AAB 4<HGA4GBRBABFEE4?<MM4E8 HA CEB:8GGB 9BE@4G:
4GG8AGB 47 466B:?<8E8 <A6?H78E8 9BE@A4ES8 8 14?BE<MMA4ES

O "+ (% " (
30$+( -( .-30

JEB:E4@@4 (CSEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H D)2 %
V(%0 " &% I+ AW



% "FG<GHGB B@CESAEXIB(R/($0( \ 7< /4?78E<68 P A4GB :<HE<7<64@8AGS <? T88GG8@5E
4 F8:H<GB 78??"466BEC4@8AGB 787?74 ,6HB?4 ,86BATAEWYRS (31$//$ 88(-(  \4?
<E6B?B <74GG<6BY +(&'($0( \

A "FG<GHGB B@CESAF<IB E<HA<F68 <A HA4 FG8FF4 BE:4A<MNI8RRBASHEMBRSCE<
@4E<4 8 F86BA74E<4 7< CE<@B :EA7B [<6<A8 9E4 ?BEB 6B@8 AB? THIREAEGRB<B ?< HI9<6+
7< F8:E8GSE<4 8 <? <E<:8AG8 F6B?4FG<6B FBAB DH<AZ GHEXH4/SGES :?7< BE7<A<

"2 ABEGEB "FG<GHGB P 4EG<6B?4GB <A )?8FF<

U F<?B )E<@4I8E4

U BA4:<4

U BGG <HF8CC8 &4:477<AB
U ,<@BA8 4G4?4AB

, (% %% 13"

U 4AG8 ?7<::<8E<

, (% )+& +" U 4?6BA8
U <6B
(%, (T + ( U &4MM<A<

)EB:E4A@@4 (CS8EAG<IB +8:<BA4?8 "~ )( .+ ,<6<?<4
H D) o
V(% A0 &% I+ (W



|r||||

u i M

%8 94@<:?<8 :4AAB <? I4AG4::<B 7< CBGSEF< E8?4MKkBGAES $EHAGXGHM<BAS F6B?4FG<6:

74??7"<A:E8FFB 78? CEBCE<B 9<:?<B A8?7?4 F6HB?BR%8B/EX@HE G362B 7< <FGEHM<BAS
. BA ?4 6BEFG<GHM<BAS 7< HA "EFG<GHC

B@CESAF<IB F< CBA:BAB ?8 54F< C8E
@<:?<BE4E8 CEB:ESFF<I4@8AGS8 74 6BAG<
AH<GN GE4 < 7<I8EF< :E47< F6B?4FG<6<

%" B66HCA4EF< 78?74 9BE@4M<BAS8 78<
E4:AMM< 74< 4< A4AA< 7< HA @878
F<@B GB8EE<GBE<B <@W@2464848
?46(24,8&%$-,77$7,0/( 78?74 CEB:8GGH4
| ?<GN 87H64G<IB 7<74GG<64 8 78G8E@<A4
. FI<?HCCB 7< F<A8E:<8 6BFGEHGG<I8 8 6BA
| 7<I<F<BAB8 7< ESFCBAF45<?<GN 7< GHGG< :’
.. & GBE< 78?7"4M<BAS8 9BE@4G<I|4

E84 4A6;8 < CEBFHCCBFG< C8E HA4
CEB9<6K4/4,/5,48 02,770/4%-( <A
G8F4 6B@8 FI<?HCCB 7< E8?4M<BA< 8 <A

G8F8 GE4 F6HB?4 8 GBEE<GBE<B 7
ABAM4 9E4AM<BA< 8AGS ?B6478 4
M<BA<F@B X

%" <@C8:AB 7< HA "FG<GHGB B ""||
F<IB P DH8??B 7< E87&BEBO (-
-A))(24% 02.$4,6% 5/,4$2,0 &0O(
2(/4( 120*2(33,60 6;8 789<A<F64 CE:
6<C< 8 14?BE< 7< E<98E<@S8AGB ¢
C8E ?"4M<BAS8 87H64G<I|4 78?774 6B
F6B?4FG<64 <A 8FFB I8A:BAB <??t
?8 ?<A88 7<FG<AG<I8 78??"<FG<G
M<BA8 6H?GHE4?8 C874:B:<64 6;
@HBI8 ?4 CEB:8GG4M<BA8 6HEE:-
8KGE46HEE<6B?4E8 7<74GG<64 87
M4G<I14 78?78 FH8 4GG<I<GN 8FC?8G4G8 MR&BAM@GN 84778 6B@CSGSAM8 78? CBEFBAY
7B68BAGS

"% (&"--( "+ 3"(

JEB:E4@@4 (CSEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H D)2 %
V(w0 " &% I+ AW



#C #t

vy %0$%%0 &03A: ,- 2$77,3.0

-E4 ?8 6BF8 6;8 6< FBAB 4? @BA7B <? E4AMM<

! F@B P ?4 @8:?<B 7<FGE<5H<G4 BAF<FG8 A8? @4A<
FG4ES8 7<99<78AM4 8 CB< 7<FCE8MMB C8E ?8 C8EF
6;8 ;4AAB 64E4GG8E<FG<6;8 9<F<6;8 8 6H?GHE4?< "
ISEF8 74?7?78 ABFGE8 _ HA 6B@CBEG4@8AGB 1866;<B
6B@8 ?"HB@B 87 P HA<ISEF478

(&$1,4% $ 4544, $/&+A,0 1042(, (3
3(2(2$77,34%

%4 A4GHE4 FCBAG4A84 78< 54@5<
P EAMM<FG4 ,8 < 94@<?<4E< B < :8A<(
:4AAB @8FFB <A G8FG4 <788 EAMM<FGE
E4:<BA8 C8E6:0 ?B 7<ISAG< -HGGB 7<C8
2787H64M<BAS E<68IHG4

CC

9E4G8??< 8 FBE8??8 GE4 4@<6< DH4AT7B 7
8FCE<@B8E8 FBAG<@8AG< G4?IB?G4 4A6:8 6B
%4 9<7HB<4 B 24 FO<7H6<4 ?"B5587<8AM4 BC
FB5587<8AM4 DH4?< FBAB 28 6BAF8:H8AMS |
FG8FF8 CAEB?8 A8? GBAGAG<IB 7< FG45<?<E. M)
FGB 8 6BF4 ABA ?B P W v

"2 CBGBES 6;8 78E<I4 74??"8FF8E8 47H" 4
54@5<A< @4F6;< FH??898@@<A8 9BEGS F..-.vue. -
FC8FFB F< GE4F9BE@4 <A HA 7E4@ @4 7B?BEBFB 6;8 C8E1478 4A6;3E4GBRIR8 FC

)AEB?8 8 ,4FF< E466BAG4 <A @B7B F8@C?<68 8FC8E<8AM<4?78 6B@BIRAUEZ4<
GE4:87<4 :E864 7< AG<:BA8 6BFQ 4AG<64 8CCHES 6BFEHIBB4BE4A78 FH? 6<I<
2<MMA4GB 8 2'<A6<I<?8 "? TE4@ @4 P ?8:ATIB/4GBBIP8ADHAATB F< FG45<?<F68 6;8 DH4?
6HA 4?GEB 7<ISEFB 74 AB< CHR 8FF8ES 6B@B-R&BMBE<BES 8FCEBCE<4GB B 8F6?HFE

" 54@5<A< EB<AGBECESG4AB ?4 |<68A74 7< ABEGREEBAB 24 FGBE<4 8 GEBI4AB
AHBI8 FB?HM<BA< C8F4A7B ?8 CAEB?8 6B@8 9BFFSEB FAFF<

24FF8/ ,6HB?4)E<@4E<4 )?8FFB <6B

)EBIE4@@4 (CBEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H2)Z" %"
V%N A0 &R W



" C C

*H8FG AAB <? ABFGEB 64EA81478 ABA P FGA@R?ABE8C8E6;0O @4A6414 HA4 C8EFBA4
4 AB< 64E4 'BABFG4AG8 GHGGB 6< F<4@B <@C8:A4G< AGBEGIEBAGGB 6:8 ?78< 4@414
G4AGB "% +'/% :87<E878? 4EA814?8 "CB@8 E<::< CAFF4G< 4 F6HB?4 6BA G4AGS8 E<FAG!
8 9BGB BCB @8F< 7< CEBI8 9<A4?@8AGS8
P 4EE<I4GB <? :<BEAB G4AGB 4GG8FB 74 GH
AB< 'BA 4FC8GG4l4@B 4?GEB 6;8 ?4
CE<@4 F9<?4G4 HAE7<4@B <? 6<8?B AHIB
?BFB 8 GE4 7< AB< 6< 7TB@4A7<4@B CESB6
6HC4G8 ,8 C<BI8 B@894E8 &4 CB<
AEE<|4 <? 7= 4668A78 ?4 @HF<64 8 |1<4X
< C4AEG8 *H4AGS8 8@BM<BA< DH4AG4
987<6<GN DH4AGS8 E<F4G8 @4 FBCE4GGt
DH4AGS 9BGB:E49<8 ,< <A<M<4 ?4 CE<@4 6}
E8B:E49<4 6BA <? FBEE<FB FH??8 ?455E4
@B?GB FB77<F94GG8 78< E<FH?G4G< BGG
'‘BA 6< 98E@4l4 ASBFFHAB 55<4@B
@8FFB GHGGB <? ABFGEB <@C8:AB 4A6:8
' CS8E ?4 F86BA74 F9<?4G4 *HS8FG"4AAB P
FG4GB HA 4EA814?8 CAEG<6B?4ES8 8 FC8
6<478X C8E6;0 GHGGB DH8FGB P FGAGE
94GGB C8E 74 '(,-+ )+( ,,(+,, 8?8<6< ;4 E<A:E4M<4G< 8 F4?HG 4G< A8??74 @4A<8E4 @<
:?<BE8 ?4 F8E4 78?7?"8F<5<M<BA8 7BCB 4I8E 4CC?4HB<GBIIGSM64C<ES8 6;8 8E4 9<8E4 7<
AB< 6BA HA CB"7< C<B::<4 "? FHT ~°—
E<FB P 4A6BE4 FG4@CA4GB A827¢
@8AG< 8 A8B< ABFGE< 6HBE< 6E
G<@B 6;8 6< ;4 E8:4?4GB CE<@4
F6<4E6< C8E ABA GBEA4ES8 C<
C<4@B 6;8 FBAM4 7< ?8< AH?7?4
C<S F8AFB "? +'/% 7</%

+" ABA F4EN C<S ?4 FG8FF¢

6BF4 F8BAM4 ?4 FH4 :<B<4 @4 FB(
GHGGB ?4 FH4 CE8F8AM4 'B< 4%
F<4@B <@C8:A4G< C8E 94E FQ
FH4 @4A64AM4 ABA F< FBAG<FF
CAFF4E8 7H8 CB@S8E<::< C<8A<
?8:E<4 6BA ?8< 6;8 6< :H4E7414
24FFS :

*H8FGB P <? ABFGEB @8E4I<
‘EHCCB -HGGB DH8FGB P FGA4GI
5<?8 :E4M<8 4?77?8 E4:4MM8 6:8 6<
‘4AAB 4<HG4GB 4 94E8 7?8 6BE8B:E49<4 /AA8FF4 ,C4:ABBBFE&UMBAG4AA4L 8 B9<4 H:H
‘?<4EB 8 ?8 CEB98FFBESFF8 <HF8CC<A4 @ @BF64GB 8 AA4 &4E<4 "24E7<

,6HB?4 F86BA74E<4 T E47B
,<@BA4 (77B /<E:<A<4 /AF<?8 HEBE4 E4C4AM4AB 8 <BE:<B@@4ES8

)EB:EA@@4 (CSEAG<IB +8:<BA4?8 "~ )( .+ ,<6<?<4
HD)Z," %"
V(W A0 " &% I+ W



STRUTTURAL IS
Er— EUROPEI 2007-2013 wrun

COMPETENZE PER LOQ 3VILUPPO (FSE)

YO# %%+ #"*.

"? EB:E4@ @4 CS8E4G<IBIM<BA4?8 P HA CEB:E4@ @4 <AG8:E4GB 6;8 HG<?<MM4GHBIEB2AI < FGE!
BA7B ,B6<4?8 HEBCS8B 8 BA7B HEBCSB 7< ,I<?HCCB +8:<BA47?8

" 0/, 4254452%-, FBAB E<FBEF8 4::<HAG<I8 :8FG<G8 74?74 B@ @<FF<BA8 HEBKIBMESE E847<
?4 6B8F<BA8 86BAB@<64 8 FB6<4?8 7< GHGGS8 78??8:ABBA8 8 E<7THEES8 <? 7<I4E<B GE4 DH87??78 C
414AMA4G8 8 DH8??8 <A E<G4E7B " )EB:E4@ @< (CB8EAG<IL&IMIBAN 4L ),"#+"&0 9<
A4AM<4GB 6BA <? BA7B ,B6<4?8 HEBG8BB" ' (#1 "( % "$ %*&0 9<A4AM<4GB 6BA <? BA7B
HEBCS8B 7<,I<?HCCB +8:<BA4?8 FBAB 8?45BE4G<#47? & (12%0. #$++@ 12038(.-$ #$++@ -(4$01(29
$#$++ ("$0" C8E FBFG8ABES ?"<AABI4M<BAS8 8 ?4 DH4?<GN 78? F<FG8@DHEBBHER«BBBA<
78? H7"G47?<4 4?45E<4 4@C4A<4 )H:?<4 84<B8TB?8 4CCAEGBABAG< 4??\(5<8GG<IB BAISE:8AM4
6;8 CESFBAG4AB 4A6BE4 9BEG< 6E<G<6<GN

,< GE4GG4 7THADHS8 7< HA 14FGB C<4AB 7< FBFO8:AB R ABFB 47 <AA4?M4E8 7?8 6B@C8G8AM
6;<418 8 ?4 64C46<GN 7< 4CCE8A7<@8AGB 78?74 CBCBI2#2BR3AH?G4 78< GBEE<GBE< <A B::8GG|
94IBEBA7B 7?8 BCCBEGHA<GN 7< B66HC4M<BAS8 8 7?4 6B8FARARI EEH<4)EB.E4@ @< FG45<?<F6BAB
CE86<CH8 9<A47?<GN

[ &$' * %- ' (#&),"#+"&0 "% %-"*& &% "#
U ,I<?HCC4ES8 ?4 64C46<GN 7<4:ABFG<64 8 < 7<FCBF<42<BIC3E?BR<iG8@4 F6B?4FG<6B
U &<:?<BE4E8 ?8 6B@C8G8AMS8 78?7 C8BEFBA4?8 787?74 FBIABREGSE 78< 7
U &<:?<BE4ES8 < ?<I8?7< 7< 6BABF68AM4 8 6B@C8G8AM4 78< :<BI4A<
U 66E8F68ES8 74 7<99HF<BA8 ?"4668FFB 8 ?"HFB 78?74 RBBEMAMNKIRARB<A8??4 F6HB?4
U ,I<?HCC4E8 E8G< GE4 :?< 4AGGBE< 78?7 F<FG8@4 6BASH=<IBENS 787
U )EB@HBIBES <? FH668FFB F6B?4FG<6B ?8 C4E< BCCBEGHX&BB68£?8A6?HF<B
U &<:?<BE4E8 < F<FG8@< 7< 4CCE8A7<@8AGB 7THE4AAGBGH&3EB ?"4E6B 7

[$"%* " (#1"( % "$ %*&0 "% %-" *& &% "#
U "AGES@B8AG4ES8 7?8 7TBG4M<BA< G86AB?B:<6;8 8 ?8E8M<BAYTHBPERG<6;8
U "AGES@8AG4ES8 <? AH@8EB 78< ?45BE4GBE< C8E @<:?<BEAGB 7828 EBAICB8G8AMS 6;<4I8
<A C4EG<6B?4E8 DH8778 @4G8@4G<6;8 F6<8AG<9<6;8 8 ?<A:H<FG<6;8
U "AGES@B8AG4ES8 7?4 DH4?<GN 78778 <A9E4AFGEHGGHEFBHEBG<EE8CNBBI F<K6HESBMM4 78:7<
87<9<6< F6B?4FG<6<

%""'FG<GHGB B@CESAF<IB[ 7?<:;<8E<\ ;4 EBC3EVIVKAHA?<GN <F8:H8AG<)EB:8GG<

%<@ C8E GHGG< :8A74 7<:<G478 6.8 ;4 CBE@8FFB 4?4<6HB?4 7
6ES@8AG4ES 7?8 FH8 7BG4AM<BA< G86AB?B:<6:;8

E478 -JB BEFB %<A:H4 "A:?8F8 )E<@4E<4 BEFB %<A:H4 "A:?8F8
JE<@4E<4 ,6466;<4 F6HB?4 774 F6BC8EG4 78778 E47<6< BERB 7BHEHME%<A:H4 "A
:?78F8 ,86BA74E<4 %45BE4GBE<B ,6<8AG<9<6B )<66B7?< :PUBEBEEAK 787

BEFB 7< %<A:H4 "A:?8F8

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H2D)(+Z," %"
V(%N A0 " &% (W



)G
C

FCBEGB '<6B?74 08A7L 4A8F8
-HGBE 774H?4 <BI4AA4 664E7B

GGE4I8EFB 4GG<I<GN 7< 4F6B?GB 6B@CESAREBIMSBYRAFHADH?4M<BA8 :?<4?HAA< 7877
6?4FF</78?)?8FFB 4AG8 476BA8 <6B 8:?7<4?HAA<GPEFF8"/ 787 )?8FFB <6B ;4AAB
FI<?HCC4GB 6B@C8G8AMS <A ?<A:H4 <A:?8F8 RA/IBEGB8EMEB @47E8 ?<A:H4 7?74 9<A8 787
6BEFB GHGG< ;4AAB FBFGBAHGB HA 8F4@8 -+""-2 %<I8?77B 54F8

)G

1/$02. #( #0$ (-&3 AGBA<8GG4 ,4?47<AB
32.0#@ 3+ AGBA<A4 4A6<
"? 6BEFB 78FG<A4GB 4:?< 4?HAA< 9ESDH8ARGAAIC
,6HB?4 JE<@4E<4 78? )?8FFB [ 4AG8 ?7<:;<8E<\ HG4™
6B@8 9<A4?<GNABA4 (,,$501(.- A8??4 %<A:H4 "A:?8F8 |
9E8A7B 4< 54@5<A< ?"BCCBEGHA<GN 7< 466B¥&]
AHBI4 %<A:H4 AGGE4I8EFB 4GG<I<GN ?H7<68;BB& T
9HAM<B,

%"8FCBEGB 7< &47E8 %<A:H4 F<:ABE4 AGB
A<8GG4 ,4?47<AB ;4 FACHGB 6B<AIB?:8E8 <54@
5<A< 78FG4A7B <? ?BEB <AG8ESFFS8 8 ?4 ?BEB 6HlI
F<GN G4AGB 74 ACCEBA78ES8 ?4 %<A:H4 6BA A4GtH
E4?8MM4

,BAB E<HF6<G< A83?B& 4 E<98E<ES8 FH?
?BEB I<FFHGB DHBG<7<4AB F98E4 CBEFBA47?8 ¢
@<:?<4 F6HB?4 4A<@47?< ;B55L 8G6

??4 9<A8 78? 6BEFB < 54@5<A< ;4AAB FBFG8
AHGB ?< 8F4@< :E478 6BA <? -E<A<GL B?78:8

JEB:E4@@4 (CSEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H 22 %
V(w0 " &% I AW



FC8B8EG4 <H?<4 BEGS
-HGBE 77"4H?4 E4A68F64 &4E4AB

?< 4?HAA< 78?24 6?4FF8 DH4EG4 78?)?8FFB  4?6BAB HB?GB HA 6BEFB )(' 7<
BES <A ?<A:H4 <A:?8F8 ?<I8?7B 54F8 :<H:AB FBFGSEE3@XEPK68 8FA4@8 -E<A<GL

(A< FA54GB 74? &4EMB 4? &4::<B C<8A< 7< 8AGHF<4@BB IB?G< FBEE<78AG< :?7<
FGH78AG< F< FBAB E864G< 4? )?8FFB 4AGS8 @BB 299EB8E3FF4AGS 41I8AGHE4 6BA <H?<4
?7"8FC8EG4 6;8 ?< 94 SAGE4ES A8? @BAT7B 4A:?BFAFFBA®BEAT?<F;

_ FG4GB CE4G<64GIm ,
CEB66<B 6B@HA<64G<"" o
7<6B 8I<78AM<4A7B ¢
6:8 :?< FGH78AG< 78I1B
FAC8E 94E8 6BA ?4 ?</
AF6B?G4E8 CA4E?4ES8
-‘8E8 F6E<IBE8 9468A
FBCE4GGHGGB E<98
47?4 [6B@CESAF<BAS
4?2?7"HG<?<MMB 7< 8FC
7< G<CB DHBG<7<4AB
<A7<FC8AF45<?< C8E
F94E8 5<FB:A< 7< G<CE |
6E8GB\

87?"8FC8E<8AM4 I
FHG4 < :<Bl4A< CEBG4:E
7<6BAB

?2 ) @< 7<ISEGB

G4AGB :H4E7<4@B Dl

6:8 9<?@ <A <A:?8F8 <@C4EB 6BF8 AHBI8 E<CAFFB DH87R885EECBEB<6 8 4??7"8F4@8

CESA7B HA 5HBA IBGB-"$1". ##.

Y8E @8 DH8FG"8FC8E<8AM4 P FGA4G4 5872k FE<@4

*H8FGB 6BEFB @< FG4 9468A7B E<A9BEM4E8 A87"
@4G8E<4 7"<A:?8B8%/I$ 22( 2

_ HA"8FC8E<8AM4 FGHC8A74 <@C4EB G4AG8 6BF8
CB< :B CEB@8FFB 4?74 @48FGE4 6;8 @"<@C8:A8ER
8 DH<A7< 94ER HA :EBFFB F46EX9<64R4
&+(

"? 6BEFB @< C<468 FC8EB 7"<@C4E4E8 G4AGS 6BF
<H?<4 6< 94 94E8 G4AGS8 6BF8 8 FC8EB 6:8 4? G8FG
8F4@8 ABA @< <AASEIBF<B6BB .//.+

"? 6BEFB @< C<468 FC8EB 7"<@C4E4ES8 6BF8 AHBI8
<H?<4 6< ;4 <AF8:A4GB 78?78 6BF8 6;8 <B C8E BE4
‘B 64C<GB 58A8 FC8EB 6;8 4? G8FG ABA F<4 ASEIBF4
8 E<8F64 4 7<E8 GHGGB B24p8 +3-#

"B GEBIB 7<IBEG8AGS IBA<E8 47 )(' 7< "A:?8k8 2"

)EBIE4@@4 (CBE4G<IB +8:<BA4?8 " )( ,+,<6<?<4
H D) %"
V%N A0 &R+ (W



:?8F8 C8E @8 P @B?GB 58%3B(

#0 &-

"B ABA IB?8IB 4A74E8 4? )(' C8ER
7BCB DH4A7B :B <A<M<4GB 4 9ES8DHS8A
G4E?B @< P C<46<HGB @B?GB

%4 @48FGE4 <H?<4 P F<@C4G<6<FF<@4

0 +2%1%

*H8FG"8FCBE<8AM4 P @4:A<9<64 %4
@48FGE4 <H7?7<4 P 5E4I<FF<@4 8 6< <AF8
A4 G4AG8 6BF&8+3+( ., 0%

)BAFB 6;8 DHBFG"8FCBE<8AM4 @< 946
6<4 58A8 +(#$ ( 0$&.0(.

)BAFB 6;8 <?)(' F<4 HA :E4A78 4<HGB
C8E 6BABF68ES ?""A:?8F8 87 <@C4E4E?B

(# 02(-(".

"? 6BEFB )(' @< P C<46<HGB G4AGB C8E
<@C4E4E8 ?""'A:?8F8 8 6BABF68ES AHBI8
C4EB?8 <EB?4@B BCCB?4

*H8FG"8FCB8E<8AM4 @< FB@5E4 <@CBE
G4AG8 C8E ?B FGH7<B 8 ?4 @48FGE4 <H?<
@< FB@5E4 @B?GB 5E4i1811 -#0.

22(2

1B 94GGB 58A8 4 C4EG8B86<C4E8 4 DHBFGB
6BEFB *H8FGB 6BEFB P FC8GG46B?4E8 %4
@48FGE4 <H?<4 P 94AG4FG<64 87 P @B?GE
5E414 %( ., 0%

%"8FC8E<8AM4 47 )(' @< 6B<AIB?:8 A8?
?41BEB ?4 @48FGE4 <H?<4 F86BA7B @8
P @B?GB 5HBA#0$

@BM<BA4AG8 "AGS8ESFF4AGS8

&&(.

)BAFB 6;8 DH8FG"8FC8E<8AM4 6< ;4
94GGB <@C4E4E8 G4AGS8 6BF8 8 @<:?<BEA4
<? ?7<AH4:<B2.-(- " +(

"B C8AFB 6;8 DHBFGB )(' F<4 94AG4
FG<6B 8 @< ;4 4<HGAGB @®?GB
+.22

"? 6BEFB )(' P 58??B ?4 @48FGE4 P
@B?GB 5E414 A8? FHB ?4IBEB F< ?4IBE4 8
F<:<B64 ,3%+$ @ -&3$+.

*H8FG"8FC8E<8AM4 P FG4G4 58??<FF<@/
8 <B ;B 64C<GB G4AGS8 6BF8 AHBI8 %4
@48FGE4 P FG4G4 @B?GB 5E414 "B FBAB
F<6HE4 6;8 ;B 64C<GB G4AG<FF<@8 6BF8

(3+( +.0%-.

S+ #(2 % 4AT

)EB:E4@@4 (C8EAG<IB +8:<BA4?8
HD)Z" %"
V(%N 40 " &% I+ W

)+ <6<7<4



)(
? | @

FC8BEGB <HF8CCS8 4FF<4
-HGBE 7"4H?4 &4E<4)<8E4 < E8:BE<B

"? @B7H?B (' [,6466;< 4 FEHB?4\ 78?74 7HE4G4 7< BES8 E4B2@BAA< 78?778 6?4FF<"/
8/7<,6HB?4 )E<@4E<4 8 4:?< 4?HAA<
,6HB?4 86BA74E<4 7< T E47B ;4 CES
I<KFGB 4GG<I<GN ?H7<6;8 <A7<I<7HA471
7E4 <A68AGE4G8 FH? :<B6B 78:7< F64(
G8E64?4G8 4 :<B6;< @4G8@4G<6< (@
HA ACCEB66<B <AG8E4GG<IB 6;8 ;4 6
G<GB 4:?< FGH78AG< 7< 499<A4E8
G8AMS8 4CCESF8 8 7< 499EBAGA4ES ?8 F
CEB5?8@4G<6;8 <A @4A<8E4 4A47<(
@8GB7B 8 E<:BE8 F6<8AG<9<6B .
%4 6B@C8G<M<BAS8 <AF<G4 A8? =
94GG< 4 @BG<I4GB :?7< 4?77<8I< 4 64
6BA AH@8EBF< C<66B?< CEB5?78@< [
6B:A<G<IB C8E < DH47< ;4AAB 7BIHGEH
9<64E8 FB?HM<BA< CBFF<5<?< |14?HG4ES8 8 786<78E8 E<@8~<SBES ’F-DBEBCE<4 F68?7G4 87
418E8 HA%$$#! "™ DH4F< <@ @87<4GB 78?78 6BAF8:H8AM8 787?8 CEBCE<8 78B8BdHAx F8@C
A8?7?4 6BAF4C8IB?8MM4 68 ?"878@8AGB 9BE@4G<IB 74 CELKGAHBG&WM<BA8 CE<@4 4A
6BE4 6;8 ?"4998E@4M<BA8 CSEFBA47?8
<A4?<GN :8A8E4?78 78? 6BEFB P DH8??4 7< F
6BA6GEBG4@8AG8 < 6BA68GG< G8BE<6B CE4G-83X

:<B6B 87 B99E<E8 HAB FGEH@8AGB C<468I1B?8 8
G<IB 6;8 94IBE<F64 ?B FI<?HCCB 78? C8AF<8EB &
@8AG47?8

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
D)2 %
V(w0 " &% I+ AW



)G
? Q@

FCBEGB &4HEB <H99EP
-HGBE 7"4H?4 +BF4AA4 8F4A6G<F

“m +<6BABF68A7B 6;8 ?4 6H?GHE4 674FF<64 6BFG<GH<F68 I-
' 78778 E47<6< C<S F<:A<9<64G<I8 78?74 6H?GHE4 8HEBCS84
. 7H?B 9OBE@4G<IB ] ??4 F6BC8EG4 78778 E4TBGL&MCGBAGB
7< 411<6<A4E8 4?7B FGH7<B 78?7?74 ?<A:H4 ?H&@H8 HA E
4?7HAA< 78778 6?4FF< GBEMS8 787?74 ,6HB?4 ,86BA74E<4 7
‘E47B <AG8B8AM<BA4G< 7BCB ?4 ?<68AM4 @87<4 4 CEBF8:H
<? CBE6BEFB F6B?4FG<6B FHCBE<BES A8< ?<68<
"? 6BEFB 4EG<6B?4GB <A BE8 7< 4GG<I<GN F< P FIB?!
@4EMB 4 @4::<B 6BA 7H8 <A6BAGE< F8GG<@4A47?<
E4M<8 47?8 6B@C8G8AMS8 8 47?4 CEB98FF<BA4?<GN
?"8FCB8EGB 8FGBEAB CEB9 &4HEB <H99EP GAG8F4C<
3 , @8AG8 FGEHGGHEA4GB <? 6BEFB 4?G8EA4A7TBGEBIB @8AG<
M<BA8 GSBE<64 4 @B@8BAG< 7<899<6468 BC ™ &= * =7
AE@BA<MM4A7B ?8 ?8M<BA< 6BA E<98E<@8
9<6< 8 4FC8GG< 78?774 I<G4 FB6<478 8 E8?|
@BA7B ?4G<AB < 6BEF<FG< FBAB E<HF6<G
78ES8 <? 147BE8 787?4 6H?GHE4 4AG<64 ES8,
6BAF4C8IB?< 78?78 CEBCE<8 E47<6< 8 7877
<78AG<GN y
GGEA4I8EFB 4GG<I<GN :E47H4G8 87 <@!
47 HA @8GB7B 7< E<9?8FF<BAS8 ?B:<6B ?<A
:?<FGH78AG< ;4AAB CBGHGB BC8E4ES 6BA(
9EBAG< GE4 < @8664A<F@< 7< 9HAM<BA4(
?7<A:H4 <G47<4A4 8 DH87??< 78774 ?<A:H4 ?4!
FG4G< :H<74G< A8??4 6BAFH?G4M<BAS8 E4.
7<M<BA4E<B ?4G<AB E<68I8A7B < EH7<@8 . >
M<4?< C8E CBGS8E 8998GGHA4ES8 ?4 ?8GGHE4 7< F8@C?<6< G8FG< 6?4FF<6<
:<:4 9ES8DHBAGA4GB 6BA @4::<BE E8:B?4E<GN 78 4GGalgdS & EBHHE<GB C4?8F4GB <A
G8ES8FF8 8 6HE<BF<GN 6B@8 F< CHR 8I<A68ES #OBHEH®&8<BA< [B FB@CES8 78F<78E4GB

7 | FGH7<4E8 8 C4E?4E8 ?8 ?<A:H8 @BEGS8 8 DH8FGB 6BE
- B @< ;4 74GB ?"BCCBEGHA<GN C8E E847<MM4ES8 <? @<
LB 78E<B ,BAB 4994F6<A4G4 74 DHBFG4 ?<A:H4 ??7"<A<M
?B FGH7<B CHR FS@5E4E8 6B@C7?<64GB @4 F8 F< 64(
F68 <? @8664A<F@B ABA P CB< 6BFQ 7<99<6<78\ F
FG<8A8 %4HE4 [,BAB 6BAG8AG4 7< 418E 9ES8DH8AGAC
<? 6BEFB &< ;4 CBE@8FFB 7< 94@<?<4E<MMA4ES8 6BA
@BA7B 6;8 ABA 6BABF68IB\ 6B@@8AG4 ,BC;<4
['B <@C4E4GB 78 CE<A6<C4?< FGEHGGHEB4E4@ @4G<
G<A8 47 HF4ES8 <? |1B645B?4E<B 4 GE47HEES8 F8@C?
9E4F< ,BAB 68EG4 6;8 <? CEBFF<@B 4AAB 4IER @8AB
! 7<99<6B?GN A8?7?B FGH7<B 7< DH8FG4 ?<A:H4 \

)JEB:E4A@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
HD)Z" %"
V(%N 40 " &% I+ W



FCBEGB '<6B?74 08A7L 4A8F8
-HGBE 7"H?4 %8BA4ET74 [<AG<

"? @B7H?B)('[ BEFB ?<A:H4 <A:?8F8 F86BA74E<4\ 78
FG<A4GB 4 4?HAA<7<,6HB?4 ,86BA74E<47< T E47B F<P
FIB?GB 74 &4EMB 4 <H:AB CE8SFFB ?4 F878 68AGE478 78? AB
FGEB "FG<GHGB 6BA ?4 7THE4G4 7< BES8 "? C8E6BEFB 7<74
:8FG<GB 74 HA 8FC8EGB 7< @47E8 ?<A:H4 F< P 54F4GB CE<
C4?@8AG8 FH??" 4ACCEBAT<@8AGB 78?7?74 ?<A:H4 FGE4A<8E
?HCC4ATB ?4 64C46ga
7< 4F6B?GB 8 6B@CE
F<BAS8 78< 6BAG8AHC
9EBAG4G< 8 78?7?78 FGEHGGHES ?<A:H<F(G<6;8 CERC
CHAG4AGB @B?GBH$I?2R C8E FG<@B?4ES8 :?< 4?
7<4?B:B <A I<FG4 78??"8F4@8 6BA6?HF<IB C8H<?
@8AGB 78?7?74 68EG<9<6@MRBAB#$

?7<477<8I<;4AAB C4AEG86<C4GB 6BA I<IB <AGS8ES
C8:AB 4 GHGGS8 7?8 4GG<I<GN CEBCBFG8 @<:?<BE
18?7< 7< 4CCE8A7<@8AGB 7<F6<C?<A4ES8

)G
? Q@

FCBEGB <BE8AM4 )EBISAM4AB
-HGBE 7"4H?4 &4E<4 ,64E68?7?74

" "7 ?45BE4GBE<B 7< F6<8A
' [?HB:B\ CE<I<?8:<4GB C8E 6BFGE
?<GN FC8E<@8AGA4?< 8 64C46<G
A4@8AGB 6;8 CBE@8GGBAB 7< k
C4E8 HA C8AF<8EB 6E<G<6B 71
:HBES GE4 8I<78AM8 8 <AGSECES
8 6BA7<I<78E8 ?4 C?4HF<5<?<GN
9<64GB 7< 6BA68GG< 7< @B78??
£ )BE @BAG4?<GN F6<8AG<I< 4 f‘f‘j‘L
" G8A78 HA 4CCEB66<B 4< 98AB@8A< A4GHE4?GR 4786 EB4E

6BA74 6;8 6< CSE@8GG4 7< 7T4EA8 HA4 FC<8:4M<BA8 6BA7<I<F4 8 AB
<AT<I<7TH4?8 E4:<BA8IB?8 8 ABA 499E8GG4GH ABRESEF4M<BAS

FH?? 8FC8E<8AM4 8 FH??8 ABFGES 6BABF68AM8 C<HGGBFGB 6;8 F!
CE8FF<BA< <A<M<4?< FH? F8AG<GB 7<E8 8 FH< ?HBGGBB@HA< .,
:<4@8AGB 6H?GHE47?8 87 <AG8??8GGH47?8 6;8 ABA F< 6BAGB:H8 F8@
@8AG8S 4?74 9<A8 7< HA 6HEE<6B?B @4 6;8 7<I8AG4 8?&@BAGB 68A
7< HA C8E6BEFB 87H64G<IB

)EBIE4@@4 (CBEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
HD)Z" %"
V%N A0 &R+ (W



FCBEG4 <BE8AMA4 )EBISAM4AB
-HGBE 7"4H?4 E4A68F64 ,4A@5EHABAS8

% 4AM<BA8 7<74GG<64 78FG<A4G4 4:?7< 4?HAA< 78<A7BBASF<aBFIB?G4 74 &4EMB 4
&4"<B 6B<AIB?:8A7B 4?HAA< !4 6BAGE<5H<GB 4??EBFRI8?PHCCSEFBA4?<GN 78:?2< 4?HAA<
78? C8AF<8EB E<9?8FF<IB 8 6E<G<6B 78?7 C8EFBA4?8 CBGS,
6E84G<IB 4GGE4I8EFB <? 6BAG4GGB 8FC8E<8AM<4?8 6BA 4(
A4GHE4?< I1<6<A< 47?4 ?BEB E84?GN

?2< 4?HAA< ;4AAB F6BCSEGB HA4 A4GHEA4 [I<14\ 87 <A 6BA
G<AH4 GE4F9BE@4M<BA8 4GGE4IS8EFB 8FC8E<8AMS 7<E8G(

"? @B7H?B 9BE@4G<IB P <A<M<4GB 6BA ?4 CESFSAG4M<E
C8E6BEFB 9BE@4G<IB 8 ?4 FB@ @<A<FGE4M<BB&E7< HA G&

IBE<9<64ES8 7?8 6BABF68AMS <A <A:E8FFB 78:?2< 4?HAA<
N < P AEG<6B?4GB <A GESR®E<&05/,&$4,63@

| 2(31-02%$4,63@ 201(2$4,60 &2($4,6$@
?< 4?HAA< :4AAB [8FC?BE4GB\ 4GGE4I8EFB < F8:H8AG< £
678< G8@4G<6< ,6BCEB '>4 A4GHE4 :<F6B AB7BABGEHES 78?74 A4GHE4 %4 A4GHE4 F8AM4
7< @8

"A DH8B8FG4 94F8 :?7< 4?7HAA< FBAB FG4G< <AI<G8GK "B €BFHEHE8AMS8

,HE668FF<I4@8AG8 :?< 4?HAA< FBAB FG4G< 6B<AIB?G<
M<BAS8

'8774 94F8 BCBE4G<IB 6E84G<I4 B?GES 4< :<BB&<87H6I (e
CBEGB 787?78 4GG<I<GN 7< <AF8:A4@8AGB FPK 74MAA-
‘EHCC< ;4AAB E<8745BE4GB DH4AGB 4CCES8FB _

,<A 74< CE<@< <AB6BAGE< :?<4?HAA<;4AAB @4A<IBEC
E8FF8 C8E :?<4E:B@8BAG< GE4GG4G< <ASMEEB<EEER
F<7H4 8 ?4 CAEG86<C4M<BAS8 FB77<F9468AG8

'‘BA FBAB @4A64G< @B@8AG< 7< 7<99<6B N7 BPBEZ
6;8 <A6B@CEBAF<BAS8 8 HA CB” 7< 6B@C8G<M<BAB3AG-
;4AAB 6BAGE<5H<GB 4 CBGS8AM<4ES8 <? FSAFEBZ2EBREGBAKA
94I1BE<GB HA4 @4GHE<GN <AG8E<BES 78:?< 4?HAA<

%"8FC8E<8AM4 9BE@4G<I4 E8?4G<I14 4? )(' P FG4G4 6B
CBF<G<I4@8AG8 4A6;8 74< :8A<GBE< 6;8 ?";4AAB E8B8HG+ nu™:

G8E8FF4AG8 C8E 4@C7?<4E8 7?4 9BE@4M<BAS8 78< ?BEB 9<:?7<

_ CBFF<5<?8 4998E@4ES 6;8 DH8FG4 8FC8E<8AMB 4 DBEAYAA< HA <ACHG @BG<I4M<BA4
G478 74 94E E499BEMA4ES ?"<AG8ESFF8 ISEFB® 8AMERCEBAE8F68ES ?8 ?BEB 6HE<BF<GN 946<?-
?B FI<?HCCB 78?78 ?BEB 4GG<GH7<A< 8 FG<@B?4E8 6B&BOBSEAMEBAS

14 F<6HE4@8AG8 CBG8AM<4GB ?"MHGBFG<@4BABHB SHE3< CBFFBAB @<:?<BE4ES8 <
C8EG6BEFB 9BE@4G<IB 7< 6E8F6<G4

,BAB FG4G8 8998GGH4G8 HF6<G8 <A 7<I8EF< 4@ 5<3A A RPEGHIEABFCSE<8AM4 7<E8GG4

"? CEB:8GGB E84?<MM4GB F< P 7<@BFGE4GB 7HADHS6BAGIBGBH® 8993165468

)EB:E4@@4 (CS8EAG<IB +8:<BA4?8 " )( ,+ ,<6<?<4
HD)Z" %"
V(% A+ " &L Y I+ (W



FCBEG4 AGBA<8GG4 ,4?47<AB
-HGBE 77"4H?4 E4A68F64 &4E4AB

U <AFS:A4@BAGB 78?74 ?<A:H4 FGE4A<S8E4 7<I<8A8 F8@BBEBCB/ABABS SFF8AM<478
A8? @BAT7B 87H64G<IB 4FFH@8A7B HA EHB?B 78G3&aRA4AGHEE<6B?B CEBCBFGB %"8F<
:8AM4 7< 9BE@4EF< 87 4::<BEA4EF< <A ?7<A:H4 ZAGBFRBAB< 7B68AG< ?4 :<HFG4 @BG<I4M<BAE
47 ACCEB9BAT7<ES 4?76HA< C8EBBEF< ?<A:H<FG<6<

4?7 &AEMBA4? <H:AB 4?6HA< 7B68AG< :4AAB GESGAGE <? 6BEFB )(' 7< ?<A:H4 <A:?8F8

2<1877B

I4AAB 499EBAGAGB ?"8FCSE<8AM4 6BA 6HE<BI@BI 83ME:6-KA CB" 7< G<@BES C8E
278I8AGH4?8 8F4@8 74 FBFGSASES 4 ?H:?<B 8F4@8 -E<RGL" :EA78

(A< %HA87Q 8 <BIS7Q 747?28 47?8  AGBA8?4 ?"8FC8EG4 F< P E4ACCBEG4G4 6BA
CAEG<6B?4ES 787<M<BAS 87 8ASE:<4 A8??B FIB?:<@8AGB ¥8768798;,& IB?8AGSEBF< 8
F<@CA4G<6< I<4 |<4 :AAAB 46DH<F<GB F8@CES C<S 6B@CSGSAMBGBA[ ' 86"
7HADH8 E4@@A4E 4A7 HAGG<BAF ):BAB?B:L -BBABBEF4G<BA "AGSE46G<I8 4A7 OE<G<A:

BAF<78E4GB 68 :?< [4?HAA< 7B68AG<\ FB?B DH4?6:8 BHSICAR @8FFB 4 7<FCBF<
M<BAS CEB9<6H4@8AG8 A8? CEBCE<B :EHCEEGSAFBABERS 8 BFFSEI4E?< CB< @8GGSEF<
<A :<B6B 6BA :E4A78 <@C8:AB 87 <AGSESFFS CBGES558EBAER4? [:E478\ FH668F
F<IB F8AM4 FBFGSASES 4?6HA 8F4@8

BAB FG4G< GE4GG4G< < F8:H8AG< 4E:B@8AG< '8G<BEB7HUAZ 287 CEBTH6GF 7H
6AG<BA 4E?L @8@BE<SF /<??4:8 4A7 6<GL 7<98 '4G<BAAJBRAFGREN4AT7 ESBLE?<A:
'4G<BA4? 8AI<EBA@SAG4? 6BAGSEAF

" BBEF<FG< 7<6BAB

IB 9ESDHBAGAGB <? 6BEFB CSE 46DH<F<ES AHB\YGERBBABF68AMS 787?24 ?2<A:H4 <A:?8F8
(-4 -(

_ HA’BGG<@4 BCCBEGHA<GN

FCS8E<8AM4 <AGSESFF4AGS B<AIB?:8AGS 8 CEBISFF<BA4? @8RG8 @BG<I4

ALY A2 A [T+ O(+$) 0(.+(-

E4M<8 47?4 ESFCBAF<5<?<GN 4?7?24 7<FCBA<5<?8BNIS/ 25 6B@@86GS 46DH<F<GS 8
4?78 E<FBEF8 CEB98FF<BA4?7< 78< 7B6SAG-GHBRA-CIER | 2AGAES 6BAGESGS BCCBEGHA<GN C
E847<MM4ES HA 4HG8AG<6B CEB:8GGB 87H64G<IB

-
& f

JEB:E4@@4 (CSEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H 22 ok
V(% A+ " &L Y [+ (W



%" FFB6<4M<BA8 "? B? B 7</4?78E<68 ,B?<74E<8GN 8 BBEBERM<?< 8 94@<:?7<8 <A
F<ASE:<4 6BA <? [8,/B)\ S8AGEB ,8EI<M< C8E <? /B?BAGAE28GBB)4P FG4G4 CEB@BGE<68
782?7"4GG<I<GN CEB:8GGH4?8 [' CSE6BEF< 787 |B?BABME MGBAR B4G<I<GN "AGS8:E4G4\
9<A4?<MM4G4 47?4 CEB@BM<BAS 8 F8AF<5<?<MM4M<BRBM42 1BBRAG4E<4GB

"2 CEB:8GGB 7< E8G8 <@C?8@8AGAGB :4 I<FGB <? 6B<ABISHEBAGRRFFB6<4M<BA< 7< IB
?BAG4E<4GB BC8E4AG< A8??"<AGSEB C
GBE<B CEBI<A6<4?8 ?B F6BCB 6B@HAS
7< F8AF<5<?<MM4M<BAS 78< :<BI4A< 4<
14?BE< 78?74 FB?<74E<8GN FB6<4?8 F
8FC?<64 4GGE4ISEFB ?4 E84?<MM4M<B/
F<ASE:<64 7< 7<998ESAG< 8FC8E<8AMS
7< IB?BAG4E<4GB <@C?8@8AGA4GS F8
6BA7B HA'BGG<64 7< CEB@BM<BAS
78724 6<GG47<A4AM4 4GG<I<GN 8 7< 4
BESF6<@8AGB 787 58A8FF8ES A8?74
6B??8GG<I<GN

%" FFB6<4M<BA8"? B? B <A G4?
FSAFB F< P 4114?F4 78724 6B??45B
E4M<BAS 78??""FG<GHGB B@CESAF<I|
[ 4AGS ?<:;<8E<\7< /4?78E<68 8 787
78GBE@<A4AGS 6BAGE<5HGB :8FG<B
A4?8 T8E<I4AGS 74?74 <E<:8AGS
6B?4FG<64 ?4 BGG FF4 HES?<4 &B
A<4 BAHE4 ABAG:O 74< 7BBSAG<
6B<AIB?G<

%" 4AM<BAS [ E84G<I<GN <AG8:E4G4\ 7< 6H< ?" FFB6<4BIEBABAGAMHGE<6S 8 CEB@B
GE<68 ;4 7< 94GGB I<FGB 74 E84?<MMANBER3N< BAEBEB4?<MMAGS @87<4AGS <? 6B<AIB?:<@
F<A8E:<6B 78:7< 4?HAA< 78728 6?4FF< GSEMS 78??FEGVBINGBIBBAIS<?< 4998ESAG< ?” FFB
6<4M<BAS8 8 9ESDHSAGAAG< <? S8AGEB ,B6<B 7H64G<IB 78 EBAEB@NEBES4?<MMAGS A8?
27"BGG<64 78?74 FCSE<@8AG4M<BAS 8 CEB@BM<BAS 7TiBBBA4AG ABMA:BA8 FSAF<5<?<M
M4M<BAS 47?4 G8@4G<64 78?74 T<F45<?<GN 8 787?24 7<IS8EF<GN

%8 GE8 @<6EB 4M<BA< FBAB FG4G8 6BFQ E84?7<MM4G8

U --"/"-Y " "(+ %" ( + -"/( GGEA4ISEFB <? 6B <AIB?:<@8AGB 7<E8GGB 78:7< 4?HAA<
787724 6?4FF8 8 :E4M<8 4274 CESM<BF4 6B??45BE4M<BAS 787?74 )EB9 FFA4GEBERZHE<P
4274 E84?2<MM4M<BAS 7< HA4 4GG<I<GN 87MEG<tAFBARIBES <AGS:E4G4 8 FIB6<4G4 AB?
6E84M<BAS 8 CH55?7<64M<BAS 787 [ <BEA4?<AB 78 "?B2GE<G45N F< P 9BA74G4 FH?? M CCES
7<@8AGB F<@H?G4ASB GE4 :2< 4?HAA< 7822BRBREATEE45<7< 7< ABG<M<8 7< E<?814AM4 6|
28GG<14 <ASESAG< ?4 6EBA464 8 7 4GGH4?<GN @565 %8 BRBIGAB?B:<8 6H?GHE4 8 GE4
7<M<BA< :4FGEBAB@<6;8 8 FCBEG ?< 4?HAA< FBAB BBAGY BBHAIBBAS 7< [GHGBE\ 8 7< FB
FG8:AB 4< :<BI4A< 7<I8EF45<?< IS8EFB ?2/<A7<I<7THAMOBEEVAALBAA 8 24 E<8?45BEAM<BAS 8
FEE<GGHE4 4?) 78:7< AEG<6B?< 7< :<BEA4?8

U% (+-(+"( +"-"( ?< 4?HAA< 787?24 674FF8 4 :H<74G< 74? )EB9 &BA46B
FBAB FG4G< 6B<AIB?G< A8??4 6E84M<BAS 4EG<FG<Ba47< MM EBBGBAMBHFB 7< @4E<BASG!

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
D)2 %
V(w0 " &% I+ AW



6BFGEH<G8 4GGE4I8EFB <? E|
7< @4G8E<4?< 7< E<6<6?B ’?i .
F<4 <? 6B<AIB?:<@8AGB 78<F
[4A< 7<I8EF45<?< A8?7?78 4G(m

6E84G<I8 8 ?4 6E84M<BAS 4
FG<64 7< HA CEB7BGGB 9<A1
@HA8 ;4 EACCESFS8AG4GB
@8MMB 4GGE4I8EFB 6H< CEH
ISE8 ?4 G8@4G<64 78?74 F8AI
?<MM4M<BA8 I8EFB G8@4
DH47?< ?4 7<I8EF<GN <A HA"B
466E8F6<@8AGB 78?7?74 FB?<7
E86<CEB64

; -

U™ (+.& -HGGS8 78 6?4FF< GBEM8 CE8F8AG< A8??""FG<GIAGBIBE@UEB ?<:;<8E<\
FBAB FG4G8 6B<AIB?G8 A8??4 I<F<BA8 78?7 BEGB@S8GEB #BGHGBAV<ASESAGS ?4 G8@4G<!
78?74 7<I8EF<GN <A E4CCBEGB 4? 6BA68GGB 7"'<AG8:F4MEB3GBGRBd<BAB 787 7<I8EF45<?8
A87? :EHCCB 78< C4E< 8 A8??4 CEBFC8GG<I4 7< 466 ESHBEBAGBEBAG< ?4 FB?<74E<8GN FI
6<478 8 ?4 6BBCS8E4M<BAS8

HE4AG8 ?"<AG8EB C8E<B7B
7< <@C?8@8AG4AM<BA< 78778
@<6EB 4M<BA< 78F6E<GGS8 C8
E<B7B &4EMB CE<?8 <
E4:4AMM< 7<I8EF45<?< 4998E8AG<
?"FFB6<4M<BAS8 "? ,B? B
FBAB FG4G< BFC<G4G< 6BA 64
78AM4 F8GG<@4A4?8 CESFFB
?N"FG<GHGB B@CES8AF<IB
[ AAG8 7?<:;<8E<\ 7< /4?78
E<68 ?4 :<BEA4G4 6BA6?HF<I4
EB847<MM4G4 <? &4::<B :4
E4CCE8F8AG4GB HA @B@8AGB
7< 6BA7<I<F<BAS8 78778 8FC8
E<8AMS8 I<KFFHG8 ABAG6;0O 7<
CE8FBAGAM<BA8 78< 7?4IBE<
E847<MM4G<

%4 FB6<4?<MM4M<BAS
78?778 8FC8E<8AMS8 78?7?78
8@BM<BA< 8 78< E466BAG< 6B
FG<GH<F68 ?4 CAEG8 6BA6?HF<I4
7<HA CBE6BEFB 7< 466E8F6<@8AGB E86<CEB6B 54F4GB FH? [74E8\ 8,{H<688E&R GB3A
IB?:<@8AGB 7< ?<18??< 7" <AG8E4M<BAS8 GRESHRGEs4 BAXIBEF< ?N"'FG<GHM<BASEB6B?4FG<(
<? GBEMB F8GGBES8 8 <? @BA7B 78? IB?BAG4E<4GB HGEAB<IFIBEBA: 8 IB?BAG4E< 4?7HAA
IBEFB E4:4MM< 7<I8EF45<?< 8 :EHCCB 78< C4E<

BBE7<A4GE<68 M<BAS8 [ E84G<I<GN "AG8:E4G4
BGG FF4 /A?8AG<A4 4A78?4

)EB:E4A@@4 (CBEAG<IB +8:<BA4?8 " )( -+ ,<6<?<4
H2)HZ," %"
V(%) " &Y% (- W



A Al !
1$,/(. #(13.-$ /0 11( #$+ + 4.0. #( 0$2$

%"\"FG<GHGB &87<6B )F<6B )874:B:<6B " &)) 78?7?74 BA7TANMMBASH@ 7< /A?78E<68
A8? FHB 7<I8A<ES8 6B@8 F8EI<M<B FB6<B E<45<?<G4G<I8IBRFBE8BGE45<?< BFC<G< 78?74
FGEHGGHE4 74 B?GES8 IBAG"4AA< A8 F8:H8 ?"<AFBHK(C " " ™ "= € .

1#
F<BA8 FB6<478 G47 9<A8 F< P E8F4 A868FF4E<4 A874C

FGE8GG4 6B??45BE4M<BAS8 6BA ?8 <FG<GHM<BA< 78?4
F6HB?4 6;8 AFFH@8 HA EHB?B 7< 9BA74@8AG4?8 <@CE
P 6BFGEH<GB C8EG4AGB GE4 ABA CB6;8 7<99<6BGHN
ABE:<4 6BA < 7B68AG< 8 ?8 94@<:?<8 C8E 499EBAG4E8
CEB5?78@4G<6;8 1<4 1<4 8@8E:8AG< :8FG<G8 [4&CH3d{
4AAB 4IHGB 8F<G< CBF<G<I< C8E 899<646<4 87 899<6<

*H8FGB 9<?B 7<E8GGB C4EG<GB <A FBE7<A4 8 CBH
‘E4A7< 7<99<6B?GN ;4 E4::<HAGB <A DH8R&@< B8G{@& A
G<@4 E847<MM4M<BA8 ?4 AHBI4 <E<:8AGS8 GHBHEE4A1
F8AF<5<?<GN 8 ABG8IB?< 64C46<GN E8?4M<BA47<HA
<@CE<@4GHE G4A:<5<?8 4?7 E4ACCBEGB 7< 6B??45B#4
M<BA8 F6B?4FG<64 8 74 FGEHGGHE4 "A B664F<BAS8 78
6BEESAGS 4AAB F6B?4FG<6B <A94GG< P FGAGB T894
@<:7<8 CEBF8AG< 6B@8 7?4 CE8F8AM4 7< E4:4AMM< 78
GHGB 4??"<AG8EAB 787?74 F6HB?4 6BFG<GH<F64 E<FB
?8l4AM4 8 6BA9EBAGB 6BFG4AG8 ABA FB7?7B E8341IGX
BFC<G< 78?74 FGEHGGHE4 @4 4A6;8 8 FBRMGIBHSBH
GHGG4 ?4 CBCB?4M<BAS8 F6B?4FG<64 '8? CEBBESBIH M
F6B?4FG<6B 14 6<G4GB 4 G4? E<:H4E/B ?"4CCBEGBH@&
F<BA47?8 CEB7BGGB 74:7< <AF8:A4AG< 8 74:?< BCSE4&# = -
6;8 ;4 6BAGE<5H<GB ABGS8IB?@8AGS 4 E84?<MNB2ES4EIS |
?4 CEB:8GGH4?<GN 87 < CEBCBF<G< 7< 6H< FBCE4

??4 ?H68 7< DH8FG4 CEBFC8GG<I4 F< FBAB 8745BH.
<AT7<I<K7THA?<MMA4G< 7< <AG8:E4AM<BAS8 <AG6?7HF<BAE B (FiEEinis
G8AM<47?<GN <A67<A4M<BA< 8 78F<78E< 78< ABF@@<<E’4:8IFH\WG4@8(9EBCBFG4 HA4 8FC8
E<8AM4 7< FBFG8:AB 8 7< 466B@C4:A4@8AGB HG<?8 <A HAGFEI@GEAB4EB?8 ,BAB
FG4G8 4GG<14G8 GHGGS8 78 E<FBEF8 FC86<4?<FG<6;8 G8EHEHRBIZ7TAB??" & )) C8E 6B
FGEH<E8 <A @B7B 6BA7<I<FB HA CEB:8GGB 7< I<G4 GR&S4@LKBAEBE< 7< HBAS8 )E4FF<
7BIES558EB CHAGA4ES8 4 HA4 FG45<?<MM4M<BAS8 7< CEB6EHNES 7< <A6?HF<

*H8FG4 8FC8E<8AM4 <A6?HF<I4 GBG4?8 6< CBEG4 4 F6B@ BIFXEEHEBI<MEB@8 4
[4E<B G<GB?B A87? E<FC8GGB 78< EHB?< 8 7877 8BiH&@08B3ANB3 B4E6< 8 6BAGE<SH<ES 4?77
6BFGEHM<BA8 7< HA CEB:8GGB 7<1<G4 FH @<FHE4 7< B:AV9B® B<BBIEBAG4 7<I8EF8
45<?<GN 8 6;8 ;4 <? 7<E<GGB 6B@8 C8EFBA4 7< 46BETHIBGIIASGN 7< GHGG< 8 7< 6<4F6H
@<:?<BE4A7B ?4 CEBCE<4 DH4?<GN 7< I<G4

-y
|
2
=
i
3

BGG FF4 &4E<4)<4 BA9<:?<B BGG FF4 <4E4 E<@<
FF<FG8AGS ,B6<478 )874:B:<FG4
)EB:E4@ @4 (C8E4G<IB +8:<BA4?8 "- )( ,+,<6<?<4
HDHZ"%

V(%N () " &% I+ (W



%N"FG<GHGB B@CEBAF<IB|[ 7<:<8E<\ 6BAF4C8IB?78 78 BEGBIPBRBPIGB 74??"4GG<I<GN
@BGBE<4 8 FCBEG<I4 ;4 <FG<GH<GB <? 8AGEB ,6B?4FG&HKABBEBIB® 3 FGEHGGHE4 BE:4A
M4G<I14 <AGBEA4 6BA ?4 9<A4?<GN 7< FG<@B?4E8 ?44BB686 CBBRGHASGH78AG8F6;<

e "? ., 4 941BE<GB ?4 C<S ?4E:4 478F<BAS8 78:?7<
g FGH78AG< 4A6:8 DH87?7?< 6BA 7<F45<?<GN 47?78 4GG
CB@8E<7<4A8 8 ABA 7< CES8C4E4M<BAS8 4:?< FCBEG -
7<I<7H47?< B 7< FDH47E4 CE4G<645<7< 6BA 64E4GGS8
| 6BAG<AH<GN G8@CBE47?78 4A6;8 <A FGEHGGHES8 8F
4A?7?V"FG<GHGB

’ %8 4GG<I<GN 78? ,, <AG8:E4AB <? CBEGBEFB 9BE
@4G<IB 78778 BE8 6HEE<6B?4E< 7< 7 <F<64 8 6BAG
5H<F6BAB 4??7B FI<?HCCB 7< HA4 6H?GHE4 FCBEG<I4
@BI<@8AGB 8 78? 58A8FF8E8 8 4??"46DH<F<M<BAS -

HA 6BEE8S8GGB 4GG8::<4@8AGB 6B@C8G<G<IB

"A G478 7<E8M<BA8 F< FBAB CEB@BFF< 4A6;8
DH87?78 <A<M<4G<I18 8 CEB:8GG< 4 64E4G@HES8 <AGS8E
A4E8 6BA7TBGG< <A 6B??45BE4AM<BA8 6BA AG< 8 FFE
6<4M<BA< ,CBEG<I8 FH? GBEE<GBE<B 6BA 9<A4?<Gl
E8?4M<BA4?7< 6;8 94IBE<F6BAB ?B FI<?HCCB 7< 6BABF68AMEIGECBELIN8T@BGBE<8 8 6BFG:
GH<F6BAB FG<@B?< 6BA6E8G< 4?7?B FI<?HCCB :?B54?8G878<UBERBMMK

"? CEB:8GGB [ <B6;< ,CBEG<I< ,GH78AG8F6;<\ CEB@B~REBGSEB 78??""FGEHM<BAS8 78?7?".A
IBEF<GN 8 78?74 +<68E64 &".+ 7"<AG8F4 8 <BEBIW22E50\8 6BA <? B@<G4GB (?<@C<6B '4AM<BA47
"G4?<4AB (" ;4 78GBE@<A4GB ?4 CBFF<
7< 6BAFB?<74E8 A8:?< 4?HAA< 78?74 ,6H
6BA74E<4 7< T :E47B ?4 6BAFH8GH7<AS8 ¢
G<I<GN @BGBE<8 E<G8AHGS8 94GGBE-«
9BE@4M<BA8 H@4A4 8 7< 6EBF6<G4 6<I§ ™
6<478 %8 4GG<I<GN 6;8 ;4AAB 6B<AIB?GH
HG8AM4 F6B?4FG<64 P FG4G4 6HE4G4
AAAG< E4A68F64 ,6H78E< 8 E4A68F
A4@5EHABA8 C8BE A BES8 F8GG<@4AA4
F878 7< 4??8A4@8AGB P FG4G4 ?4 C
78?74 F6HB?4 '

'8 @5<GB 78??"BE:4A<MM4M<BA &K
G<I<GN F< P <AG8FB 6BAFS8AG<ES8 4:?7<
6BA9EBAG4EF< 6BA ?"4GG<I<GN 9<F<
6BA ?4 6H?GHE4 78? @BI<@8AGB 8 787
6EB84A7B 8 @B?G<C?<64A7B 7?8 B664F<BA< 78AGEB BR:HE>8 6BA ’)’\BS<SGG<IB 7<[94E 94E8 F
4 GHGG<\

%8 4GG<I<GN :<B6;< 7< FDH47E4 GBEAS8B <A7<I<7H4?8FcHEBFAAFBO8IBE<GB 7?4 CE4
G<64 FCBEG<I4 78:?< FGH78AG< 6;8 ABA HFHO9EH<F6BBBGKAZGHS B320/14 4?6HA4 7<F6E<@<
A4M<BAS8 8 6BA C4EG<6B?4E8 4GG8AM<BAS 4? 6B<AIB8X@ A Z2DH

(?GE8 47 HAB FGEH@B8AGB CE<I<?8:<4GB 7< 6E8F6<GGEHKTNHEAMB?8-HBIAGB HA4 E<
?8l4AM4 C874:B:<64 C8EG6;0 ;4AAB 6BFG<GH<GB HA CESM«+EFB 6BXGH<8H8AM<BAS 8 4?7?74
E<@BM<BAS8 78< 7<F4:< 8 78?78 78I<4AM8 :<Bl4A<?<

)EB:E4@@4 (CBEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H D) %"
V%N A0 &R W



"? 6BA9EBAGB 4:BA<FG<6B :4 6BAFS8AG<GI
7< 94|BE<ES8 ?4 64C46<GN 78< :<Bl4A< 7< BE:4
A<MMA4ES8 <? GB@CB 4< 9<A< 7< HA E<FH?GA4GE
4 74GB <? :HFGB 78?7?B FOBEMB 787?74 FH4
CEB:E4@@4M<BA8 ?"4668GG4M<BAS8 78?77"N4?
- 1 Ad@B8AGB 78?7 E<F6;<B 8 ?4 CE8F4 7< 786<
| F<BA8 <@ @87<4G4

%" GG<I<GN 6:8 ;4 4IHGB <A<M<B <?
:8AA4<B P FG4G4 4EG<6B?4G4 <A 7TH8 94F<

?4 CE<@4 E<IB?G4 4?7?74 :8A8E4?<GN 78:?:
4?HAA< ;4 4|HGB HAB F6BCB CE8I14?8AG8@8AGS8 OBEIRPADRNE<BA4 7?8 7< 41I<4@8AGB 87 4l
I<6<A4@8AGB 47?4 CE4G<64 78?7B FCBEG CS8E 6H< FBABGRE2E8CGIE<IkGBl C<S 946<?@8AC
CE4G<645<?< A8?? 4@5<GB 78?7?78 FGEHGGEEB?Z{GEB3 CBARA<F G4I1B?B 87 4A6:8 ?8 C<S
7<99HF8 9E4 DH877?78 <N F<FGS@4G<_RA
FIB?G8 A87?4 E847?GN FB6<4?78 <A 6H<
8F<FG8 -

?4 F86BA74 74<6BAABG4G<C<S (
G4@8AG8 4:BA<FG<6< ;4 I<FGB ?4 C
M<BAS8 8 ?4 CAEG86<C4M<BAS8 7< 476}
4774 94F8 7" <FG<GHGB 78774 6BEF4 6

"? @8GB7B 7< ?4I1BEB P FG4GB 7< C
?7<G<6B 8 < E4:4MM< :4AAB 4CCESFB I4ﬂ_
A<6:8 A8?7?4 6BEF4 < 9BA74@8AG47?+
F8AM4 C47??4 C8E 6:< :4 9EBDHBAGAGE
7< C47?77?41B?B 8 ?4 78FGE8MM4 A8? Gt
IB?B

" E4:4MM< :4AAB 9ES8DHB8AG4GB 6B
EBFF8 8 6BFG4AM4 BGG8ABA7B 5HBA
G4G<

B68AG8 ES98E8SAGS8 V <B6;< FCBE
)EB9 FF4 E4A68F64 ,4@5EHAB/

)EBIE4@@4 (CBEAG<IB +8:<BA4?8 " )( -+ ,<6<?<4
,+( Z)(+Z," ll%ll
V%A &R+ (W



CINCIMORIC
RICCIONE

WORCIC
%4 98FG4 78? ?<5EB :<HAG4 BE@4< 4 i
87<M<BA8 F< P FIB?G4 DH8FG"AAB 747
@4:<B  7<@BFGE4A7B 4A6BE4 HA4 IB
24 14?7<7<GN 78?778 F68?7G8 BCSE4GS 74?74 - SILVIC)
M @5<GB 78??787H64M<BAS 4774 ?8GGH VECCHINI
,< P GE4GG4GB 7< HA 8FC8E<8AM4 6:8 Sz,
8 G8@C< 7<I8EF< :4 6B<AIB?GB ?4 6B@HA
724FG<64 A8? FHB <AF<8@8 4 6BAG<AH4
64@ @<AB 7< 6ESF6<G4 6BA ?74<HGB 7< 4 \.I' lll]EH":E MONICQ

?HFGE4GBE< 7< 6;<4E4 94@4 Is ". z] wn ZI" 5'::..|:L l.';'..l!:.].m Q

Gl TN
WIRCENTI

1 I.:I.l-rnlll.n'l I:I.ll-1|:i.|. HHI

l"' CE_E RN RRTe T o ] .
l-::lll. =34 scritan o fleersisn
ey Fopoeren - B Fecend

gz Covosll - Cosis Lo P -
o dwiw L e s Skt SONTO
e ln ll'I.Lllr.I-lll.IH“ﬂI Al @ Bdwla Missong pl.]ll:lp:]l_mﬂ D":'

! -HGG8 7?8 94F< 78? C8BEG6BEFB 6;8 ;4AAB CES8
| 687HGB 8 466B@C4:A4GB ?4 98FG4 78? ?<5EB FBAB
. FG4G8 F<:A<9<64G<I8 8 <AGB8E8FF4AG< C8E ?4 7B
647HG4 9OBE@4G<I14 FH:?< 4?HAA<

"? FH668FFB 7877?"<A<M<4G<l4 87 < E<FIB?G<
GHE4?< CEB98FF<BA47< 8 FB6<47< 6,8 8FF4 ;Z
6B@CBEGA4GB C8E ?4 F6HB?4 8 C8E ?4 6B@HA<L(
GHGG4 ;4AAB 7<@BFGE4GB 6B@8 8 DH4AGB
F6HB?4 CBFF4 8 F4ACC<4 6BFGEH<ES8 <A @B7B F<
A8E:<6B 6BA <? GBEE<GBE<B <A G8BE@<A< 7< CEB!
?<GN 6BAGE8G4 8 I<F<5<?8

)EB:E4A@@4 (C8E4G<IB +8:<BA4?8 " )( ,+ ,<6<?<4
HD)Z" %"
V(W A0 &% I+ W



*H8FG"4AAB 7?8 @48FGES8 ;4AAB BE:4A<MMA4GB C8E AB4 6?UWRRAXDBRAG4 78? )?8FFB
[ <BI4AA< 4?6BA8\ HA I<4::<B 7"<FGEHM<BAS8 4 <A<F<EBSBAIGES 7?4 6BABF68AM4 7< HA4
C8EFBA4 6;8 ;4 ?BGG4GB 6BAGEB ?4 @8AG4?<GN @494BcAH82GRAB
%4 @4GG<A4 CESFGB <B 8 < @<8< 6B@C4:A< 6< F<4@B BAMABGHBIUM4I8E 4FC8GG4ES8
?"4HGB5HF 8 CAEG<ES8 6<E64 4?78 BES CCB8A4 6;<4@B2CB PHUCG< @B?GB 6BAGSAG< F<4
F4?<G< 4 5BE7B 8 7THE4AG8 <? GE4:<GGB 455<4@B ;B486GB3EARIB?G4GB @HF<64
%4 CE<@4 98E@4G4 P FG4G4 4 <A<F< C8E I<F<GA4ES8 ?4 [ 4AF8&8QHEXD C4FGA4GB\
HA E4:4AMMB @B?GB 6BE4::<BFB 6;8 ;4 6B@54GHGGB 6BAGEBRAGEB<LE<AG<C< @49<BF<
6H< F< <FC<E4l4 ?4 FH4 FG8FF4 94@<:?<4 /8AA8 4FF4FF<BGGB &FEP2'A8 <? @4::<B 787
)ESFFB ?4 [ 4F4 &8@BE<4\ 6"8E4 HA4 :H<74 6;8 6< ;4 CAE?4@B74 I<G4 7<)8CC<AB 8 6<
‘4 @BFGE4GB 7?8 FG4AMS8 78?7?4 FH4 45<G4M<BA8 "8EBAB/A3AG8 $B8??8 <? FHB ?8GGB <
?<5E< 68 4@414 ?8::8E8 < 7<F6:< 6;8 4F6B?G414 <AF<8@8 4:?< 4@<6<
*H8FG4 I<F<G4 6< ;4 CBE@8FFB ABA FB?B 7< 4CCEB9BAY {IB?2GKBBAIHEGHEA47?8 7<)8C
C<AB @4 4A6;8 7< 8B@BM<BA4E6< 4GGE4ISEF4A7B HA4 64F4 EI8A8 < IHSBB<4 7BI8 GHGGB
C4E?414 7<?H< CC8A4 HF6<G< FH? @4HE654@BBBFFBEI4GB 78?78 C<4FGE8?78 6BA 7<F8:A
8 F6E<GG8 6B@8 [?4 @49<4 F< 6B@54GG8 6BA ?4 6H?GHEABBB2IEBA ?4
*HBFG4 9E4F8 @< ;4 6B?C<GB @B?GB C8E6;0 @< ;4 94@EHBEEIM8477< DHBFG"HB@B
6:8 ;4 C8EFB ?4 FH4 1<G4 C8E AB< F<6<?<4A<
,H668FF<I4@8AG8 455<4@B 6BAG4GB 68AGB C4FF< CEBCE<B 6BBAG?AREINES
477?4 64F4 78?7 5BFF @49<BFB 48G4AB 474?4@8AG< 58ABRI<F64GB 747?7?B ,G4GB
A6;8 ?Q 6"8E4 HA4 :H<74 HA 4@<6B 7<)8CC<AB 6;8 <AF£B@BA7H68I4 +47<B (HG
"A DHBFG4 64F4 6"8E4AB @B?G8 <@ @4:<A< 6EH8AGS 6;8 E4ACCGEBFARMBIMMEH< )BCC<AB
P FG4GB H66<FB )E<@4 P FG4GB ?4C<74GB 8 7BCB CHF4GEGBHAGR8AB 8 94GGB 8FC?B78ES
6BA 78? GE<GB?B
%"\<784 7< I<F<G4E8 DH8FG< ?HB:;< P A4G4 EABA-88E86B8:4?<GN 6;8 FG<4@B 499EBAG4A’
4 F6HB?4
'B4CCES8FB 6;8 ?8:4?<GN P &(+ C8E GHGGB 6<R&@8B6BA74 74?7?78 CBEFBAS8 4:?7< 4A<@47<
74?2?M"4@5<8AGS8 4:?7< FC4M< 6B@HA<X
6BF P ?" &(+ F8 ABA 4CCESBMMA4ES8 ?4 %% 33 6;8 6< FG4 <AGBEAB
G47? CEBCBF<GB )8CC<AB "@C4FGA4GB E86<BH4 8BFQ A4FF8 ?4 58??8MM4 47?4 :8AG8
?4 F< 9BEA<EB558 7< HAME@4 6BAGEB ?4 E4AFF8:A4AM<BASBTASEAFNEA 8

"34 0(,0( = +'.-$> 0(" 0 +#(

JEB:E4A@@4 (C8E4G<IB +8:<BA4?8 " )( ,+ ,<6<?<4
HD)Z," %"
V(WA A0 " &% I+ W



ccCc ¢C
+' % ,,"(" 74 CAEGS 78:?< FGH78AG< 7BCB ?4 I<F<BAS7®? P%(),,"\

Se Peppino fosse ancora vivo fra
r;ni,! sarebbe pit facile
sconfiggere 1a mafia.

E;rnele Caputo

)EB:E4@ @4 (C8E4G<IB +8:<BA4?8 "- )( ,+,<6<?<4
HD)Z %
V(%N A+ " &% (- (W



! I >

%4 ABFGE4 ,6HB?4 ;4 74 FB@CES8 C8EF8:H<GB 78 9<A4?76 GWKBIRA7PY %8:4?<GN 6BA
?4 6BAI<AM<BAS 6;8 CESISBA<ES ?4 78I<4AM4 8 < 6B@CBEG4@BABAIZESFB2 CEB@HB
ISE8 8 E499BEMA4ES8 ?4 6BAF4C8IB?8MM4 6;8 7?4 ?8:47<GN ASBIBR?74@BAI<IBAM4 6<I<?8

%4 ,6HB?4 ABA CHR 8FF8ES8 <FB?4G4 A87? 6B @ BGE849HIHVI<BA8 87H64G<I4 8 9OBE@4G<I4
C8EG4AGB 8FF4 ;4 GEBI4AGB 8 GEBI4 6B??45BE4AM<BAS AZC[MHERECBE<BHM<BA< C8EFBAE
F98ES8 8 4@5<G< 6;8 F< CBA:BAB 4 54?H4E7B A8?7?4 7<B8BIGA8I8? [ 8A8 B@HAS\

GGEA4I8EFB ?"87H64M<BA8 47?74 ?8:47<GN BABFBYWB<H-C8GG< 78774 E84?GN FH 6H
FC8FFB ABA CBA:BAB ?4 A868FF4E<4 AGG8AM<BBB<&GAMB 6@ 455E466<4AB ?4 1<G4 <A
F8BAFB E8478 :HAE74A7B 4??"<A7<I<7HB <A @B7B 6B@ (BEFEBEBHGBFG< %"4?HAAB <@C4E4
4 9B64?<MMA4ES8 7?8 CEB5?8@4G<6;8 6;8 ?B 6<E6BA74AB :HEHIGIKIHBAGB A8? E41I<FAEA8 78
FB?HM<BA< 4GGE4I8EFB 6B@CBEG4@8AG< F4?7< <@ CBHGENEBAOEIEBHBE: GHURD<6B
8 CBF<G<IB 9EHGGB 7< <A6BAGE< 7< 46DH<F<M<B/B<AIBH88F<I8AdB E8?4M<BA4?< C8E
?4 6BFGEHM<BAS8 7< HA4 6BAI<IBAM4 AE@BA<64 6BA :?< {P&EBAGGBRSTLES A8? E<FC8GGB
78?78 E8:B?78

-HGG< :?< 4AA< E<6BEEBAB :?< 4AA<ISEF4E< 7< GE/M423B3HAEBBEBH-4GB <? ABFGEB G8E
E<GBE<B C8E < DH47?< @B@8AG< 7< <A6BAGEB 8 7< ECB8BF<BXBABEMIE64ES8 @4 7< GE4
@4AT74E8 4?78 AHBI8 :8A8E4AM<BA< <? E<6BE7B 7< B?BHBBE&EFB\P4 I1<G4 C8E ?4 F4?14
‘HAE7<4 787?4 %<58EGN 8 78?7?74 8@B6E4M<4

((A<4AAB <? F8GG8@5E8 <A 6BA6B@<G4AM4 6BA ?&AGIMCKEBHS 7477 @ @<A<FGE4
M<BA8 B@HA4?8 HA4 78?8:4M<BA8 7< E4:4MM< E8A78 BRAKS®BE<4 7< &4HEB +BFG4
:AB CE<@4 FH? ?HB:B 78??"4FFAFF<A<B 4 %8AM< 7<B4AABEABFGEB <@<G8EB B@HA478
7BI8 P GH@H?4GB ,H668FF<I4@8AG8 <? :8AMBMAAAB HA4 EACCESF8AG4AMA 7< 4?HAA<
AFF<FG8 4774 718CBF<M<BAS8 78774 BEBA4 74 BEBEBPHAFFAFF<A<B 787 <H7<68 <4A <4
6B@B <466<B &BAG4?GB <A I<4 4EB??B

*H8FGNAAB A8??"4@5<GB 78:?< <A6BAGE< 6;8 F< GBABAMESRA C8:A4G8 A8?74 ?BGG4
8 A8??"<A9BE@4M<BAS8 C8E ?"4998E@4M<BAS8 787 V8. FB2ENPSFEB [&4MM<A<\ ;4AAB <A
6BAGEA4AGB <? 7BGG H<7BGGB 6;8 ;4 <AGSE4:+G8\6BAAPHBRA7B?< 4 E<9?8FF<BA< C8EFBA:
847 HA4 ?8GGHE4 6E<G<64 78774 E84?7GNo<4! BOP44HBEG4A 6;8 ;4 GBFG<@BA<4GB <? CEBCE

JEB:E4@@4 (CSEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H D)2 %
V(w40 " &% I+ AW



. Y .

I<FFHGB <A DH4AGB 6BA<H:8 7< HA FBCE4II<FFHGB 4?74 FGHA:8 76BAMMBAFS:H8AG<
‘E4l< E<FIB?G< FH??4 |<G4 CE<I4G4 ,HB668FF<I4@8AGS <A HABIRGBH<BEFF@B@BA<4AMA4 8
<A9BE@4M<BA8 <46B@B &8FF<A4 78?7?24 4?68FGEHMM< E<B3B4?:68E4G8< 58A< 6BA
9<F64G< 74A7B CEBI4 7< 6B@8 :8FGB8A7B 6BA FHBEHATSBAI<F64GB 7< 6H< P ESFCBAF45<?8
7B ,G4GB 6BAG<AH< 4 I<AG8ES FH??4 BE<@<MNWKGH BEA7B ?4IBEB [ISEB\ 8 ABA ?4IBEB
[ASEB\

26HA8 6?4FF< ;4AAB 4FF<FG<GB 47?74 |I<F<BRBBG8E6E @ 787 :<BI4A8 C4?8E@<G4AB )<8|
E4A68F6B <?<58EGB 78@GRB4 @49<4 H66<78 FB?B 7"8FG4G8\ HA4 FBECEBSZIRBS G
A<4AM4 6;8 ;4 6B<AIB?GB C<8A4@8AGS < E4:4AMBIAMABAB?GB 4A6BE C<S <? F<:A<9<64GE
6EH7B 78?274 E84?GN C4?8FAGB 4 GEAGG< 6BALP84BBSMGKEEBCE< 787 ?<A:H4::<B <EB
A<6B

%4 F6HB?4 :4 478E<GB 4? CEB:8GGB [,6466B @4GGB 4784 @@9&R?BP GEAGGB 74??"B@
A<@B E466BAGB 7< 4EB?<A4 %B 'SEB 74 6H< BBEGBAS [%4 CAEG<G4 78?24 ?8:4?<GN\ 68
CS8E@8GGS8 ?4 7TE4@@4G<MMAM<BAS 787 G8FGB 8 74 E84?€MERNEBAR F846a%K I<IBAG<
%4 EACCESF8AGAM<BAS P FG4G4 E847<MM4G4 74:2< 47 FRMAMMIBRIPSEFR' 87 4?76HA<
78724" A8??24 C<4MM4 [, 4ATEB )8EG<A<\ 4AG<FGA4A®S ¥UEHEIRERI<FFAGA P <? @4
.<B  E<6BEESAM4 78?74 FGE4:8 7< 4C46< PAGH<<@B?G8 F6HB?8 <A 6BAGS@CBE4AS4
4AAB @8FFB <A F68A4 24 CAEG<G4 78724 78:4?7<G6U CHEGGRERSES ,GAGB 8 @49<4 CSE 74ES
I<AGBAGS [F6466B @4GGB\ 47?4 6E<@<A4?<GN BE:4A<MM4G4 8 4< BERICBEGAGDEREB <A HA
6BEA<68 1<1468 8 6BA7<I<F4

E4A78 <@C8:AB C8E ?4 ?8:4?<GN P FGAGB CEBIHFE8224REAB?4 CE<@4E<4

2< 47HAA< 787 )?8FFB [ 4AG8\ 78?778 6?4FF< DHA4EGA4® DIHAEEIEGE6<CAGB 47728
@4A<98FGAM<BA< E<:HAE74AG< [,6466B &4GGB 4274 &49<4\ 8 22 BAGBGRHEB +B
FG4:AB

'8? C?8FFB [ 4?6BA8\ <? @4:<B 4??4 CESF8AM4 78?B<GHGB FG4GB 6B@ @8@BE4GB <’
:<H7<68 <BI4AA< 476BAS8 '8?74 6<E6BFG4AM4 P FGAG4 ASBGBANA<6BE7B 8 FBAB FG4GS
28GG8 9E4F< 68?785E< 7< HB@<A< 4FFAFF<A4G< 747 B<@BEHB F4D2 8RS @49<4 8 FH??24 28
:47<GN 87 P FGA4GB 8F8:H<GB HA 64AGB CAEB7<4GM??4 78:47<

'82?2" 4A@5<GB 78?7 <AG8ESFF4AG8 CEB:8GGB [%4\98PEBFS 23 EEM 6B@ @8AGAG< A8??
6BAGEB 6BA ?"MHGBES\ FBAB FG4G< ['? @<B CAEEB6B ABIRGB@BHEGB 4147< 8 %<?7<
8A6B 8 [)47E8 )<AB )H:?<F<\ 7< H:HFGB 4l47< 8 %<??7< SA6B

6BA6?HF<BA8 78??"MAAB F6B?4FG<6B 4A6BE4 HA4 CAESMEB2ETBHCGB@< 78774 28
:4?7<GN 6BA ?B FC8GG46B?B 9<A4?8 74? G<GBTH{ [BEGER?4 TH4?<GN\

B6BAGS E898ESAGS V%8:4?<GNW
0.%11 2%0(- $11(-

)EB:E4A@@4 (CSEAG<IB +8:<BA4?8 "~ )( .+ ,<6<?<4
H D) o
V(W A0 &% I+ (W



#

B@8 FACC<4@B GHGG< 4?7<@8/
<@CBEG4AGS8 4CCHAGB C8E6:0 <?
8ASE:<4 <BI87Q CE<?8 AB< 4?HA/
78?778 6?4FF< 8 4 455<4@B 94GGB

<AF<8@8 4774 / :

FGE4 <AF8:A4AGS 7< <A:?8F8 ?4 CEB9| _ o g %
7<GB ./' g

55<4@B CESC4E4GB HBI4 9E<GG!
". 2. 1216BA @<8?8 SHEEB 8 @4E@S : : +iomr
8 LB:HEG CB< 455<4@B CESFB ?4GGS8 8 68E847< GP 64 B 78 Hc/Z%RaH

*H8FG4 E<664 6B?4M<BAS 6< 94 64C<ES DHAAGB@M 8RB 7THEAAGS 24 6B?4M<BAS 4A6:8
C8E6;0 ABA 94AAB CE4AMB 6B@8 9466<4@B AB< @B?BAABCA466:8GGB C8E <? CE4AMB [)46
>8G ?HAB\ ?<<A:?78F< <AB?GES 94AAB HA8 6BFQVI<B
A55BAT4AGS 4A6:8 C8E 2?8 54FF8 G8@C8E4GHES DH<AT<
CS8E 4I8E8 C<S 8A8E:<4 8 C<S 64?BE<8 6:8 6B@8 :<N F4C
C<4@B FBAB 74G8 74? 6<5B

*H8FG4 6B?4M<BA8 FGE4A4 4< ABFGE< B66;< ABA F/
E8558 478:H4G4 C8E AB< <G4?<4A< AO CS8E <? 62<@4 AO
<? ABFGEB G<CB 7< 4?<@8AG4M<BAS 8 4A6;3/58E 24 @4A6
7< G8@CB

B@HADHS8 CSEFBA4?@8AGS8 C8AF<4@B 6:8 F<4 HA4
~ | 6B?4M<BA8 @B?GB 6B@C?8G4 8 E<664 7< GE<ABZC< AHGE
| 68FF4E< C8E <? 5HBA 9HAM<BA4@8AGB 78? ABFGEB BE:
F@B 8 CSE 499EBAGAES HA4 :<BEA4GA 7< ?4IBEB B 7< FGH

# mn

"? .<BEAB CE<?8 AB< 78?7?74 6?4FF8 <AF<8@8 4?74 CEB9 FF4 )8??8:E<AB 8 4?74
CEB9 FF4 /<FGEP 455<4@B 94GGB ?4 6B?4M<BAS8 4?G8HEAIBE3M @58 BBIMA:<4E8 6<5< :8
AH<A< GE4 6H< C4A8 6BA7<GB 6BA B?<B BE< 4ABF€B@E?PB@E, CB< 455<4@B @4A:<4GB
98GG8 5<F6BGG4G8 6BA @<878 8 @4 -

FCE8@HG4 7"4E4A68 8 GBEGS8 94GG8

55<4@B CE8C4E4GB AB< FG8FF<
6;8 455<4@B @4A:<4GB C8E 8F8@C<B
GES8 7?4 CEB98FFBE8SFF4 8 4?GE< 7H8 G
CEBCA4E4I4AB <? C4A8 6BA7<GB <B 84~
C4:A<CE8C4E4l4@B ?4 FCES@HG4 7™
8 78 98GG8 5<F6BGG4G8 6BA <? @<8?
?4G4 CE8C4E4G4 74778 ABFGES @4@(

*H8FG4 6B?4M<BAS8 6;8 ABA 94664
'<BEA4?@8AG8 @4:4E< C8E @4A644
G8@CB B C8E6;0 ABA F<4@B 45<GH
E8558 <? C4AFGB <7847?8 C8E <A6B@<
'<BEA4G4 74A7B6< ?"8A8E:.<4 FH99<6<
499EBAGA4ES8 <? ?4I1BEB 8 7B FGH7<B

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H D)2 %
V(w0 " &% I AW



<BI87Q 7<86< 4CE<?8 <AGBEAB 47?8 BE8 CHFEG@B< <A CH??@4A C8E 4G4A<4 CE<(
G4CC4 78? ABFGEB I<4::<B 7"<FGEHM<BAS8 BE:4A<MM4GIBA4 R +6BEB 74 ACCEB9BA7<ES8
?B FGH7<B FH??"EG8 54EB664 <A ,<6<?7<4 8 C8E
ABF68E8 @8:?<B ?4 MBA4 BE<8AGA47?8 78?74 ABFGI
@8E4I<:?<BF4 <FB?4

4G4A<4 6< 4FC8GG4I4 HA4 :H<74 GHE<FG<64
6;8 6< ;4 466B@C4:A4GB A87?4 I<F<G4 78?74
6<GGN

HE4AG8 ?4 @A4GG<A4G4 455<4@B I<FGB
)<4MM4 HB@B 6BAF<78E4G4 <? 6HBE8 FGBE<6B
AEG<FG<6B 7< 4G4A<4 C8E6;0 74?7?74 C<4MM4 P CE
F<5<?78 4@ @<E4E8 < 58??<FF<@< C4?4MM< <A
54EB66B ?4 9BAG4A4 8 ?"B587<F6B 6BA ?"87894A
G<AB 6;8 P <? F<@5B?B 78?74 6<GGN 8 ?4 4GG
TE47?8 7< ,AAG" :4G4 )AGEBA4 78< 4G4A8F<

HE4AG8 ?4 @4GG<A4G4 455<4@B I<F<G4G
CHES8 ?4 6;<8F4 78< 8FH<G< HA G8@CB 6B?78:<B
4A6;"8FF4 <A FG<?8 54EB66B 8 ?" A9<G84GEB EE

@4AB 6;8 94 CAEGS 78? )4EGB 4E6;8B?B:<6B :ES86BABE@4AG4A<4 BCB <? CE4AMB 455<4@B
IKF<G4GB < :<4E7<A< 7<[<??4 8?77<A< 64F4 78?7 :E4NBBEIHBRBLEAHLBAMB 877<A< <HAG<
<A ;BG87? 455<4@B 68A4GB 8 CBEABGG4GB

"? FB6BA7B :<BEAB 7BCB 7?4 C
6B?4M<BA8 F<4@B 4A74G<47 4@
2" GA4 :B78A7B 7< HA CA48F4::s
FC8GG46B?4ES8 6;8 FB?B HA IH?64
G<IB CHR 74E8 '8? CB@8E<::<B
1868 F<4@B 4A74G< 4? &HF8B 7
?414 8E4 CBFF<5<7?78 4@ @<E4ES8
G<C< 7< ?4l4 8 4774 64F4 787?78 9
7BI18 C8E ABFGE4 FOBEGHA4 8 C8
64AM4 7< E4::< FB?4E< ?8 94E94
F< @HBI8I4AB

"? GBEMB :<BEAB 4 4ABE@<A
5<4@B I<F<G4GB 74 9466<4G4 7<
BEI4=4 )BEG4 &8FF<A4 :?< <A(
78?77?4 6;<8F4 7< ,4AG4 4GBE<A4 8
FG< 78??~78BA EB@4AB BC
CE4AMB F<4@B :<HAG< 4??8 B7Y5 /0
9<H@8 ?64AG4E4 HA4 78?78 C<S F68AB:E49<6;8 6ES4M4ABHEZ 8?74 A

,H5<GB 7BCB 455<4@B CE8FB <? CH??@4A C8E <? |&#ABB 7< E<GB

_FG4G4 HA4 58??<FF<@4 8FC8E<8AM4 4A6;8 68GH68B4 " ?HB:;< 6;8 455<4@B I<F<G4GB
6<;4AAB 6BA9BE@4GB 6;8 ?4 ,<6<7<4 P G8EE4 7< FGBESEB7?8HBAAGHE4?< HA4 GBEE4 94A
G4FG<64

,6HB?4 ,86BA74E<4 [ &4MM<A<\
?<4?HAA< 78?78 46?4FF<

)EB:E4@@4 (CBE4AG<IB +8:<BA4?8 " )( ,+,<6<?<4
H D" %"
V%N A0 &R+ (W



:-,-.:lul".

=~
e

i N T YR INCTITIT T ey o v

Cll

"? :<BEAB 787 6BEESBAGS @8F8 78 6?4FF8 G8EMS 78774 FBIB2B G4EG8 F<4@B C4EG<G<
C8E HA 1<4::<B 7< <FGEHM<BAS8 <A -BF64A4 CS8E 6BABF6SHEBM PHHBABCESFSAGAG<I8 DH4?<
)<F4 %H664 <ESAMS 8 ,<8A4 % BE:4A<MM4M<BAS 787 I<ESKEFGE?4 CAEG8AM4 <A CH??@4A
C8E ?"48EBCBEGB 7< )HAG4 +4<F< 47 HA’BEAFABEB£5?8 78?7 @AGG<AB @4 7855<4@B
7<E8 6;8 DH8FGB C<66B?B F46E<9<6<B 6< ;4 CBE@8FFB 7< 4EB<RESTESEBBIAGAGS 4<
ABFGE< B66:< 74 FH5<GB HA4 6<GGN GE4ADH<??4 7R3 B\8GBHBEBAB@<A4 24 -BEES @B
AH@B8AGB HA<6B 4? @BA7B C8E ?4 FH4 64E4GG8E<FG<64 B8TRANA4PEGRAGEBI4 FH HA
<@@8AFB CE4AGB IBE78 <? 4GG<FGSEB 4?P<ATSSEEBIZ8@B <? 9BAGS 54GG8F<@478 8 ?B FC’
7<7B CH?C<GB 7< '<6B?4 )<F4AB <? 4@CBF4AGB\GBASI@866B 7< ESC8EG< 8 FAE6B94:< 7+
8CB64 EB@4A<64 < DH8FG4 CE<@4 I<F<G4 F<4@B :<4N BE@0<48524@E4IHGB 24 CBF
F<5<?<GN 7< 6BABF68ES ?4 58??8MM4 7< DH8FG4 6<CAERUT4/ B FBCREGGHGGB F<4@B FGA4
4994F6<A4G< 74?2?24 FGEHGGHE4 7< DH8FG< @BAH @8AT3E G CEREASB @ <A<@< 78GG4:?-
6<R 6< ;4 94GGB C8AF4ES 4 DHAAGB F<4 :EAA7<BF4 HXEGAGBBE<6B 4EG<FG<6B ?4 ABFC
"G4?<4

%4 |<F<G4 7< DH8FGB CE<@B :<BEAB P 6BAG<AH4GHFBCEHMIBCIA HA E<FGBE4AGS
ABA @B?GB ?BAG4AB 74?7?74 )<4MM4 78< &<E46B?< 6BAGAEEMRI 64FGN 58??7<FF<@4 C8E
FHB< @BAH@B8AG< 8 ?8 FH8 )<4MM8 6B@8 DH87?74 7< ,4A S8REMB?8R#A6;8 FBAB ?8 FH8 I<8
@87<8l47< 6;8 CSE@8GGBAB 7< E4::<HA:8E8 ?4 -BEES A+64-487HFHB :8A8E8 C8E6;0 6BA
F8EI4 FH??4 FB@@<GN HA 58??<FF<@RB '<4F7<AR
C8AF<?8 4?58E4GB BCB GHGG4 DH8FG
:<BEA4G4 C<8A4 7< 58??8MM8 I<FG8 C8E
IB?G4 < ABFGE< 466B@C4:A4GBE< 6< ;4.
@8FFB 7< FG4E8 HA4 @8MM"BE4 ?<58E
F6BEESBE8 HA @B@8AGB E<6E84G<IB |
DH47?8 ;B CBGHGB :HFG4E8 HA 5HBA :87+
F8E4 6< F<4@B GE4F98E<G< A8? GAAGB LS
/A?GBEG4 4 &BAG864G<A< 8E@8 CS8E 24
M<BA8 <A 64@8E4 8 24 68A4 7BCB ?4 DH4Y .
5<4@B GE4F6BEFB 6BA < 6B@C4:A< @B(g =\ 4
FB6<4?<MM4M<BA8 GE4 78 14E<8 624FF< YT SA LSl
6:8 455<4@B 4ACCESMM4GB E<FC8GGAATE 'ﬁ " L4

e
L&

?8 <A7<64M<BA< 78< ABFGE< 466B@C4:A:
7B@4A< 7BCB HAM55BA74AG8 6B?4M<B
G<6B?4E@B8AGS :E47<G4 F<4@B C4EG<C :
C8E E4::<HA:8E8 <EB8AM8 6;8 4GG8A78lawb
G4AGB 7< I<F<G4ES8 C8E6;0 455<4@B F8@CES8 FACHGB 6;838BHA4 6<B6EMN FF4 P 64CB

?HB:B 7< DH8FG4 E8:<BA8 94@BF4 6B@8 HA4 78?78 6 3G 8F?2EEB@BA7B 6BA < FHB< @B
AH@8AG< 7< FG<?8 :BG<6B EB@4A<6B 8 < FHB< 94@BB8HBEREGLABERR4 78? EHA8?
?8F6;< <? 4@C4A<?8 7< <BGGB <?)4?4MMB /866;8B<#M7&2% .99<M< 8 ?4 )<4MM4 78??4 <
‘ABE<4 8 ?"8@BM<BA4AG8 I<F<G4 47?4 64F4 AAGA?EABHEARRIESB P FG4GB C8E AB< ?"8FF8E

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H 22 %
V(% A+ " &% I AW



GEBI4G< 4 FGE8SB8GGB 6BAG4GGB 6BA
41<7 7< &<6;8?4A:8?B 8 G4AG< 4?GE<
?4|BE< F6B?C<G< "? CEB:E4@ @4 74
4 CE8I<FGB C<S 7< HA :<BEAB CS8E s
?"<A7TB@4A< F<4@B E<GBEA4G< 4 | -
?HB:;< 7MEG8 <A C4AEG<6B?4ES8 :?< g F
7< <BGGB 7?8 F6H?GHES 7< BA4G8™ ™"
6HA8 GB@58 7< C8EFBA4::< <@CB :_'-1"'
6B@8 47<?8B ?GE< 4EG<FG< 4@ @1
FG4G< &4F466<B 8 &4FB?<AB A8771
C8?77?4 E4A6466< 6;8 E466BAG4 ?4 F [ ;‘
787 C8664GB 8 4?6HA< 8C<FB7< 78?774 J
8 78?7 /AA:87?B '8? CB@8E<::<B 6< F<4@B
GE4F98E<G< 4 <8FB?8 HA 58??<FF<@B ?HB:B C4ABE4@8ERGBFE: 74 4@ @<E4E8 :E4M<8
4A6;:8 47 HA4 FC?8A7<74 :<BEA4G4 7< FB?8 ?4 6<@BN8 ¥A &H8-G4 7?4 FH4 587?8MM4 BCB DH8
FG4 ?HA:4 :<BEA4G4 7HE4AGS8 ?4 DH478 6< F<4@B 6B ® (BBEBAE4AAB\<AGBESFF8 6HE<BF<GN
8 E<FC8GGB 78?7?78 E8:B?8 :7< <AF8:A4AG< :4AAB |IRH6QBOCEBIB6< GEAF6BEESES HA4 F64
G8A4G4 FBE4G4 <A 7<F6BG864 6.8 ;4 6BAFH@4GB 7?8 H?GEQBHABE K8 DH8FG4 :<BEA4G4
%4 @4GG<A4 F8:HBAGS8 4A6;8 F8 FG4A6;< 6< F<4@B E864&5544BBA<F<G4GB )<4MM4 787
4@CB 68AGEB CB?<G<6B 78??"AG<64 +8CH55?7<64 BNEHE3/1KBJIH557<6B 8 ?4 -BEES 787
&4A:<4 '8??4 C<4MM4 F< 6BEES8 <? )4?7<B 78778 BAGHBRB GHBGGRIAAB ?4F6<4G< 4 5B664
AC8EG4 ,H668FF<I4@8AGS8 6< F<4@B <A64@ @<A4G< C8E SAGE4E#F8A5BGBEBBI82B! 7<

JA4A B@8A<6B 7BI8 FBAB 6BAFSEI4GS8 7?8 E8?<DH<8 7< ,4AG4 8 B8BA 7< 499E8F6;< ?GES
I<F<G8 8998GGH4G8 7THE4AG8 DH8FGB DH4EGB :<BEAMB FBAB\ESAGHIB:B 6.8 6< ;4
?4F6<4GB C4EG<6B?4E@S8AGS 4994F6<A4G< C8E <? 5BE:B1e@ $AFR4BEE<6EBR@5B?B 78?7?74
6<GG47<A4 ,H5<GB 7BCB 78 <AF8:A4AG< 6< :4AABGRESHA&BIBAGA HA4 @8BMM”"BE4 C8E E<
CBF4E6< Fl4:4E6< 8 6B@CE4ES8 DH476:;8 E<6BE7<AB 7< DH8FG4 QBGHI<AR4BEA®GA F47<G<

<A CH??@4A I<FGB 6;8 8E4 ?"H?G<@4 F8E4 7< DHSFGBB&GBI4BB,&FG4E8 <A -BF64A4 ?4
<E<:8AG8 8 < B:8BAG< 6< ;4AAB CBE@8FFB HAM?GE4 FSIBACGES<BAHA C<4AB 54E 4 &BA
G864G<A< C8E 54??4E8 GHGG< <AF<8@8 4A6BE4 HABYB7E3BBE BGKOB E<GBEA4G< <A ;BGS8*
%"<A7B@4AB 6< F<4@B FI8:?<4G< CEBAG< C8E 499E B/BEMES AAB’TB«ARS 58?77< 6;8 6< ;4
CBE@S8FFB 7< I<F<G4ES8 8 6BABF68E8 <? C4E6B 7< B??B7y<A8B66486BUAF<4@B 7<IBEG<G<
G4AG<FF<@B C8E6;0 455<4@B CBGHGB I<I8E8 74 1<6<AB 23 B1®BNBA< )<AB66;<B H

E4AGS8 <? CB@8E<::<B F<4@B 4A74G< 4 I<F<GAHEGBSEBRRG@EN 7< )<FGB<4 H?G<@4 G4CC4 7<DF
I<4::<B 7"<FGEHM<BAS8 6:8 ;4 4IHGB 6B@8 B5<8GG<I< ?4 6B BESGANMBBA<B FGBE<6B 6H?GH
E478 4EG<FG<6B 7< HA4 78?7?78 C<S <@ CBEG4AG <ABBB7C8Z O 6< ;4 CBE@8FFB CHES

7< @8GG8E6< 47?4 CEBI4 C8E 4:<E8 4HGBAB@4@8AG8N38228;3FB®EBB<G< 74< ABFGE< <A
F8:A4AG< 7THE4AG8 HANBFCB8E<8AM4 7< :EHCCBREB3ZEB3FB8 6BF8 6;8 6< ;4AAB @8E4I<:?<4G<
C8E 6BFQ G4AG4 58??8MM4 )BGES8< 7<?HA:4AEQSEBHREFGBCB ?"4?GE4 @4 C8E F<AG8G<MN
7<6<4@B 6;8 DH87?4 6:8 6< P C<46<HG4 7< C<S P FGE3AGE 8@ B?G< 7< AB< IBEEB558EB E<
GBEA4E8 8 @4:4E< CB8EG6;0 AB< I<IBE6< %4 FH4 4EG8 @< ;4 GHEAEMHSEB®B ;8 FB?B BFF8E
14A7B 74 1<6<AB F< CHR 64C<E8 DH4AGB ?MEGS8 <B{-R4AGS4'KI9<A8 CBFF<4@B 7<ES8 6;8
DH8FG4 8FC8E<8AM4 ;4 ?4F6<4GB HA F8:AB 78AGEB 7< AB4 HIB&ERGG< 8 9OBE@4G< B?GES8
6:8 C8E ?8 6BF8 I<FG8 4A6:8 74? CHAGB 7< I<FG4 78?74 BEBBA438 €8 ;4 4::<HAGB HA

G4FF8??B <@CBEG4AG8 C8E <? ABFGEB 9HGHEB
,6HB?4 ,86BA74E<4 [ &4AMM<A<\

?<4?HAA< 78?79B87?4FF<

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )(  ,+,<6<?<4
H D)2 ok
V(% A+ " &L Y [+ (W



A ## ] !

4?2?7"4AAB F6BEFB 74??"4AAB F6B?4FG<6B "'FG<GHGB B@CE8AF<IB[4AG8 ?<:;<8E<\
4 9<A4?@8AG8 <? BEFB 47 "A7<E<MMB &HF<64?8

:8 6BF4 P DHBFGB <A7<E<MMB @HF<64?8

)EBFFB <? ABFGEB "FG<GHGB F< FGH7<4AB 74 7t {
AB9BEGS8 <? /<B?<AB ?4 <G4EE4 87 <? 7HGEB B |
FGH7< 6HEE<6H?4ES8 78:?< 4?HAA< FBAB CES8I<FGS8 7
4 F8GG<@4A4 8 ?4 7<F6<C?<A4 FGEH@8AG47?8 E<F|
FGH7<B 4 GHGG< :?< 8998GG< FB::8GG4 4<BE<60&;
F6EHG<A< IBGB <A C4:8??4 87 8F4@8 7< FG4GB 9/
I<GN 7< FGH7<B 6BAF<FGBAB <A HA”BE4 7< ?8M<BA
<A7<I<7H47?78 8 HA"BE4 7< ?8M<BAS8 6B??8GG<|4BE<B
@HF<64?78 8FB8E6<G4AM<BA< E<G@<6;8 8 @87?B®46
T"<AF<8@8

%"<A7<E<MMB @HF<64?8 74 HA’BCCBEGHA<G
'<BI4A<FF<@< 4?HAA< 6<BP DH8??4 7< 94E8VA'8K
DH8FG4 @8E4I<:?<BF4 CE4G<64 4EG<FG<64 F8AM4
6;< ABA ;4 @4< FHBA4GB 74 6;< F4 :<N FHBA4E84%
F<BA8 P DH8?7?4 7< 94E8 @HF<64 <AF<8@8 <@C4E4£
?<MM4E8 4 FG4E8 <A HA :EHCCB BE:4A<MM4GB 4 C
I<GN 6B??8GG<I8 <A 6H< 6<4F6HAB :4 HA EHB?B 9B,
[IBA<@8AGB <@CBEG4AGS8 P FG4GB ?B FC8GG46B". ﬂ,
4'4G47?8 CES8FFB /<??4 8G4A<4 6:8 ;4 I<FGB ?4 C4EG885@4BHG@< < 4’?HAA< 7< B:A< BE7<A
8 :E47B 78? ABFGEB "FG<GHGB B@CESAF<IB 7ADRPRCEEBBC8E4M<BAS 8 <AG8:E4M<BAS 6;8
P CEBCE<4 78:?< "FG<GHG< B@CES8AF<I< -HGGB B4RE4MI84A78AM4 87TH64G<I4

"CHAG< 7< 9BEM4 78?7 ABFGEB 6BEFB 47 <A7<E<MMB @ HM<46A7S PBABGEGB4GN 7< @HF<6:
7T"<AF<8@8 6;8 6B<AIB?:8A7B 74 FH5<GB 4A6;8 :?< 47MHP@EIB2 @87<4 6< ;4 I<FG< CEB@B
GBE< A8??"GG<I<GN 7< 7<IH?:4M<BAS8 8 7< CHB51BBG3ANAB3 B8F8 7< 7<68@5E8 <@C8
:A4ATB < ABFGE< 4?HAA< <A BAGSEG< %8M<BA8 E4B2E222PHEBR®%S 78774 F6HB?4 CE<@4
E<4

*HB8FGN'FG<GHGB <A B664F<BA8 787?77/
@8FF4 7< FH99E4:<B B99<6<4G4 C8E ?4 CEE
@4GHE4 F6B@C4EF4 78?7?74 CEB98FFBESFF4
,C4G49BE4 7B68AGS8 7< @HF<64 ;4 7B
A4GB 47 HA4 E4:AMM<A4 8KGE46B@HA<G4E<
6;8 9ESBDHBAG4 ?"<A7<E<MMB @HF<6478 I
I<B?<AB @8GG8A7B <A CE4G<64 DH8? CE<A
s C<B 6;8 ?4 @HF<64 P HA @8MMB <A :E47B
7< FHC8E4ES8 ?8 54EE<8ES8 7< ?<A:H4 8 6H?
| GHEA4 6;8 <@C87<F6BAB ?4 I8E4 8 E8478 <A
G8:E4M<BA8 GE4 CBEFBAS8 6;8 IBA:BAB 74
4?GE< C48F<

"AB?GE8 ?"<A7<E<MMB @HF<647?8 [4?BE<
8 TN FC4M<B 47?78 86687?78AM8 CBGS8A
M<4A7B?8 *HB8FG"MAAB <A94GG< 455<4@E
C4EG86<C4GB 4? 6BAGBEFB BE:4A<MM4G

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H 22 %
V(% A+ " &% I AW



747?74 *H8FGHE4 7< -E4C4A< <A CAEG8A4E<4GB 6BA <%BL2<4¥ @5<GB -8EE<GBE<4?8 C8E
?4 CEBI<A6<4 7<-E4C4A< Z E<IB?GB 4:?< HOHB/BBEX®ESS 674FF< 7< C<4ABI9BEGS 6;<G4EE4 &8
?<AB 78778 F6HB?8 F86BA74E<8 7< CE<@B :E47B 47 <AT<EJGRM CEFI<AHRB 7< -E4C4A<
,6BCB 78? 6BA6BEFB ?4 CEB@BM<BAS8 78?7?74 H?GHE4 18 ARICERIBERB ?4 @HF<64

H8 FC8GG46B?< 7< 9<A8 4AAB FBAB FG4G< EBANFEREEB7< DHBFGNAAB F6B?4FG<6E

E4M<8 4 DHBFGB C8E6BEFB 7< FGH7< F< 6BFG<GH<F68 4A6,;8 HESE8EBBHNBMI<BAS
C8E 6B?BEB 6;8 <AG8A7BAB CEBF8:H<ES8 :?< FGH7< @HP<B3EGNEB4< 466878E8 4< ?7<68<
@HF<64?< 8 4< 6BAF8EI4GBE<

<ABE4 GHGG< < E4:4MM< FBAB F8@ CES8 E<HB65EBA14 & dBAB S5E41< 'BA F8EI8 8FFSES
[CBEG4G<\ 6B@8 IHB?8 <? ?HB:B 6B@HA8 DH8FG4 8GMAARI AV E<FBEF8 7< 4CCES8A
7<@8AGB <A6E87<5<?< 8 <@CA4E4ES8 4 FHBA4ES ;4 F8@CES 8BBEB<GIHEB AB\<A 6<4F6HAB
7<?BEB CBEG4A7B?< 4 CE4G<64E8 4A6;8 DH8? @<A<@ BEEBEIGEBE HF<64 <A :EHCCB

&' +1(% "+ %
BF4 G< :4 74GB ? 4I8E 9ES8DHBAGAGB ?4 F6HB?4 @SNHVE! @\ RE5478
U ?778:E<4 8 7<58EGN (88. ™
U )4FF<BA8 +$- 00". "
U 8GBE@<A4M<BA®4 2.0$ /™ %.0-. ™
U <:4 E8F< HA<G< 6B@8 <A HA4 :E4AT8 04@4A822 (l.++ ™
U <:44<HGAG< 4 FHC8E4ES ?8 ABFGES <AF28AESAE8 8<@<78MMS+ $-4 +('$
W

B68BAG8 EB98EBAGS V'A7<E<MMB @HF<647?8
0.% $2-. ./.+

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
HD)Z" %"
V(O A+ " &L Y I+ (W



" 54@5<A< FBAB 7BG4G< 7<
FGE4BE7<A4E<8 CBG8AM<4?<GN 8
@B?G8C?<6< E<FBEF8 4998GG<I8 8 E8
M<BA47< 6;8 F< 8FC?<64AB <A HAB
F64@5<B <A68FF4AG8 6BA <? 6BA
G8FGB FB6<4?8 %4 F6HB?4 78?7"<A
94AM<4 AEE<66;<F68 <? ?BEB 54:4
:?<B 7< 6BABF68BAM8 4GGE4I8EFB
. B8FCBE<B8AMS F<:A<9<64G<I8
*H8FG"NAAB 4< 54@5<A< 7<
4AA< FBAB FG4G8 CEBCBFGS8 HA4
F8B8E<8 7< 4GG<I<GN 6;8 94IBE<F6BAB
?4 6BBCBE4M<BAS8 8 ?8 E8?4M<BA< 4G
GE4I8EFB <? :<B6B ?4 7TE4@@4G<M
M4M<BAS8 8 ?8 4GG<I<GN ?45BE4GBE<-

%B FOBA7B 94AG4FG<6B 7< HA4 FGBE<4 6< ;4 6BA7BEE{ABBERABB "(\ <? DH47?8
BE7<A4 47 HA @4:B 7< 8?<@<A4E8 GHGG< < 6B?BE< 8F8@GBEHBAIHRBI4AG< GHGG< :E<:i< AB:E
<? FHB @4:A<9<6B G4CC8GB 6B?BE4GB 7<I8AA8 :E<:<B

"AF<8@8 455<4@B <AG8FFHGB <? G4CC8GB 78?7?74 6BES3ABIEBBESECB 74 :<B<4 7<
94E8 <AF<8@8

(% %% '3
(P 2+-<

)EB:E4A@@4 (CSEAG<IB +8:<BA4?8 "~ )( .+ ,<6<?<4
H D)2 o
V(W A0 " &% I+ (W



VL oyt e TR | e ST
—

LN =~ . . L
o . - - : = 5 — — r Jdi i ' - .
wins AN R s < R |
¥ [ .1;1' ? § ;; il ch~ {8 'r:_'--ﬁ ! : ' _ s |
— | - J {1 B o )
“REME . W h *-@ oy
& i rE'_'..":..g 1_- % L _i 1_'_51 n o - ¥ 1 = _.:-
g . 2 . AT - - i 3
[ - = r d ] L -
I N | =
F) S b . 4 - - .

"54@5<A< 78??4 F8M 787?74 ,6HB?4 78??""A94AM<4 [)E<EAIBES\<? CSBEGBEFB 7<74GG<6E
[ @BM<BA< <A :<B6B\ ;4AAB 4IHGB ?4 CBFF<5<?<GN4E8@47BBES FG4G< 7"4A<@B 6BAB
F68E8 8 E<6BABF68ES ?8 8@BM<BA< E466BAG4ES FBAFAM<BAKBAHGBBA+R\B2<@4 4E
@BA<BFB 9468A7B 8@8E:8E8 ?4 :<B<4 78? |94E8" 8 <BT2B(BE3H 58A8" 6BA F8 FG8FF< 8
6BA :?7< 4?GE< GGE4I8EFB DH8FG4 4GG<I<GN < 54@53BL8AEBH<BANI4 78774 6B??45BE4
M<BA8 <@C4E4A7B ?"<@CBEG4AM4 78? E<FC8GGB BASRHECEB:B <A

(% %% '3
; 1(+. O(, 4%0 <

(% %% 13"
022 (3181 & ##H(-.<

)EB:E4@@4 (CS8EAG<IB +8:<BA4?8 "~ )( ,+,<6<?<4
DL
V(% () &% I+ (W




+00™" M- )&% "% ) 1M
%"$&"% ( "HEB('!" " &($"!

M e
_._.-=l_nﬁ —

"HGG< < 54@5<A< 78?74 ,6HB?4 782?2""A94AM<4 TANBAGARG86<CAGB 4? 245BE4AGBE<B V'
@8E4I<:?<BFB @BAT7B 78?74 9BE@<64 8 78? ?B@5E<6BW
= T R S ?< B5<8GG<I< CE<A6<C4?< FBARB

'- : FG4G< DH8??< 7< CEB@HBISES ?"BF
F8EI4M<BA8 8 ?"8FC?BE4M<BAS
782?77 4@5<8AG8 A4GHE4?8 94E8 <CB
G8F< 8 CE8I<F<BA< ES8FCBAF45<?<M
M4ES < 54@5<A< A8??4 6HE4 8 A8? E<
FC8GGB 78:7< 4A<@47< 8 78?74 A4
GHE4

y . % %%A||I '3“
(
V)?8FFB BA4:<4W

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H D)2 %
V(w0 " &% I+ AW



c C"'"" CC

I4AAB CAEG86<C4AGB 4? CE8SFS8CS8 I<ISAGS8 < 54@5<A<GERBE8<DIEMHB 4AA< 78?74 ,6HB?4
78??7"<A94AM<4 7< BA4:<4 < FBAB 94IBE<G< ?4 FoBXEHE34AM4 8B 4@BES ISEFB 7?4 E<6BE
E8AM4 ?<GHE:<64 8 IBEFB < 14?BE< ?78:4G< 4:?< 4AG<6;< @8FG<8E<

"? CEBF8C8 P FG4GB 4?7?8FG<GB 74:?7< <AF8AR2AT3SBBAVI<BAS 78? CBEFBA478 - 8 6BA
DH8?7?74 78< :8A<GBE< 7?<4?HAA< 78??"<A94ABKE 78R BBE3B<4G478 F< FBAB 8F<5<G< A8<

, (% %% '3

)EB:E4@@4 (C8E4G<IB +8:<BA4?8 "~ )(
HD)Z" %"
V(% A+ " &L Y [+ (W




% ,3"("".," ,.(% %%\ '3"

47 8M V,<@BA8 4G4?4ABW

,8M  V,<@BA8 4G4?4ABW

,8M  V,<@BA8 4G4?4ABW

)EB:E4A@@4 (CSEAG<IB +8:<BA4?8 "~ )( .+ ,<6<?<4
H D)2 o
V(%N A0 & % I+ (W



,8M
VBGG <HF8CCS8 &4:477<ABW

,8M V F<?B )E<@4I8E4\

W 8M V BA4:<4W

)EB:EA@@4 (CSEAG<IB +8:<BA4?8 "~ )( .+ ,<6<?<4
H D)2 o
V(% A0 &% I+ (W



% %,"" . " (% )&+ )%, (V % (W
=TETY

)EB:E4@@4 (C8E4G<IB +8:<BA4?8 "- )( ,+,<6<?<4
HD)Z %
V(%N A+ " &% (- (W




(% )&+ )% (V%" 1" +"W

)EB:E4@@4 (CS8EAG<IB +8:<BA4?8 " )(
HDZ"
V(% A+ " &L Yo I+ (W




JEB:E4@@4 (CSEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H D)2 %
V(w40 " &% I+ AW



)EBIE4@@4 (CBEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H D)%
V%N A0 &R+ (W



% %,"".," ,.(%, "T+(V &33"W

)EB:E4@@4 (CBEAG<IB +8:<BA4?8 " )( -+ ,<6<?<4
H D)%
V%N A0 &R+ (W



IC CC! C
07,0/, 3(/4,.(/4, 2,802', (12031(44,6( )5452(

<ADH8 4AA< 7< ,6HB?4 )JE<@4E<4 FG4AAB C8E C4FF4ES SB<@GEBBB&@B 4774 ,6HB?4
,86BA74E<4 7< T :E47B 8 FAE8@B <A 6?4FF< 7<I8EF8 ABA C{B<BABR F6BE78ER @4<
7< GHGGS8 78 ABFGE8 @48FGE8 AA4 &4E<4 &4E<4 ?4E4 ARMCGHELFAB 4<HGAGB 4
FCB8MMA4ES 78 64G8A8 78774 CAHE4 8 78? 7TB?BE8 @4 6<6E3\&86/A8385GBEG<:?<4AB <? AB
FGEB 6HBE8 ?GES8 FG4AAB C8E FC8BMM4EF<®T6EABB8FBAB < E<6BE7< 78?78 ABFGES8 @4
FGES8 8 <A 4?GES8 < E<6BE7< 78< ABFGE< 6B@C4:A< %8 EBA/BGEBIG8H &38 SHBAS <AF8
‘A4AG< 78778 5SHBA8 @4@@8 78?78 E8GGS8 I<8 8 F8 CBEBB?B:7B??8 SHBA8 4@<6;8 &<
E<6BE7B ?4 @48FGE4 AA4 &4E<4 6;8 @< CBEG414 ?"8F8@C<B7BFLBER6E=®4 6;8 F< CHR
E477E<MMA4ES8 6BA 78778 4FG<68??8 8 DH87?8 4FG<683TBHEBAB ?8 @48

'B< F<4@B DH8FG< 4?58E8?7?< 4?6HA< FBAB 7TERGGR43GTSHERBAR 4A6BE4 FGBEG< ,C
C8E 9<A<E8 DH8FG™AAB FG4 C8E 6BA67?H78EF< HA 6€8MB/<Is43BH<GHA :E4A78 :EHCCB
7BI8 B:AHAB CEBA78EN FGE478 7<IBEF8 FG4 C8E 6BA6?H78EF< kM 4@68HN4<B<4
A8< 6HBE< ,BAB BE:B:?<BFB 7< 8FF8E8 FG4GB HA 4?H/AA® Z8HHE-G

E4A68F6B 4A7B?9B
6HB?4 )E<@4E<4 )?8FFB[ ?<:;<8E<\

"? 8AA4<B P 6BAF<78E4G4 74 [:<BEA4G4 78774 @8@BEBEVEBE T<4C8EGHE4 78< 64A
68?77< 78?7 64@CB 7< FGBE@<A<B 7< HF;J<GM HEBABESS&BIGEAAB FGA4G< 64GGHE4G< 74
HA [C4AMMB\ C8EG6;0 F< 7818 E<G8BASES CAMMBa#I82¢E DHBFG"HB@B 7< AB@8 7B?9 |<G?8E
HA 64CBE4?78 G878F6B /8A<I4AB F8?8M<BA4G8 78 94@ <883\ 8BEAIB @8FF< 78AGEB 78<
GEBA< 6;8 ?< CBEG4I4AB A8< 64@C< " :<Bl4AABAKBIHE68 < 54 @5<A< 8 :?< 4AM<4A< IBA<I4AB
H66<F< A8?778 64@8ES8 4 :4F 8 CB< 5SEH6<4G< A8< 9BEA< A8 @HUBIB3<*6#@ C< 8E4AB 78778
9455E<6;8 7< @BEGS 8 < AAM<FG< F< 7<I8EG<I4AB 4 |875E2E RBROHEERAB C<S HA AB@8
8 78 7TBAA8 ABA 41814AB < 64C8??< 4I814AB HA4 GHG8 8 E8i4AB <A6<FB FH? 5E466<B HA4
F8E<8 7< AH@S8E< 6;8 8E4AB <? ?BEB AB@8 55<4@B FGHEBHCGB/HAB@B %8I< 87 45
5<4@B I<FGB HA 9<?@ 6;8 C4E?4 78??4 78CBEG4M<BA8SHEFBG485B8A4G4 P FG4G4 GE<FGS8
C8E @8 <B ABA CBFFB <@ @4:<A4E8 DH877B 6;8 C4FF414AB DA88 B2@83< "B FBAB F8A
F<5<?78 8 DH<A7< @< CBGE8< @8GGS8ES 4 C<4A:8E8 744X @PE@BA@R 7<FC<468 @B?GB C8
DH87?7B 6;8 P FH668FFB 8 F8 A8 FSAGB C4E?4E8 @< 6B@@HBIB

HEBE4 (77B
6HB?4 E<@4E<4 )?8FFB [ ?<:;<8E<\

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
HD)Z" %"
V(O A+ " &L Yo I+ (W



A6;8 DHBFG"4AAB 6B@8 6BAFHBGH7<A8 BE@4< 74 4?76HAKBHGA4 BHB?4 6BA HA
9B?GB AH@B8EB 7< 4?HAA< ;4 CAEG86<C4GB 4 7TH36AEB4E8@BG<6< 8 CE86<FA@8AGS
U 4@C<BA4G< "AGBEA4M<BA4?< 7< <B6;< &4E2@MIGKE<BHR? 8AGEB & - CE<FG8@ 78?
?".A<IBEF<GN [ B66BA<\ 7< &<?4AB
U <B6;< &4G8@4G<6< 78?7 &87<G8EE4A8B BE:4A<MMA4G< 747?77 Y& BN CBFE< )
BA HA [C<MM<6B 7< F4AB BE:B:?<B\ C8E 7?4 ABFGE4 ,6HB?4AGBG2456;8 FHCBE4GS
?8 94F< <AGBE@87<8 < F8:HBAG< 4?HAA< F< FBABBHAR49<6AIB<BA4?<F &Y *"

%* (% -"&% #" " "& 1" *HF " A<IBEF<GN [ B66BA<\ &"
U 4I<78 /<GB 54G8 " 4G 4?HAAB 78?74 ,6HB?86 7< T :E47B
"It FGF H# (% & A<IBEF<GN 4:?< ,GH7< )

U <HF8CCS8 +H:<E8??B "™ 4G , 4?HAAB 78?74 ,6HB?@ B< T :E47B
U <46B@B -8FG4:EBFF4 "/ 4G ) 4?HAAB 787?74 ,6HB?4 )E<@QE8#FB [ 4AGS8\

? 7< ?N 78< E<FH?G4G< 6BA
F8:H<G< P F<:A<9<64G<IB 8I<
78AM<4ES8 ?"878l4GB AH@S8EB
7<4?7HAA< 6;8 ;4AAB C4EG86<
C4GB 4778 94F< <A<M<4?< @B
FGE4A7B <AG8E8FF8 87 8AGH

F<4F@B C8E HA4 7<F6<C?<A4 FB?<G4@8AGS8 GB2¥6cd/ FBARBWB
477<E<GGHE4 74 E<CH7<4ES8
,8 CB< 6BAF<78E<4@B DH4AG4 <@CBEG4AM4 <ANHAS(®B6<8

CES8 C<S G86AB?B:<64 8 F6<8AG<9<64 :4 ?B FI<?HCEB73® C8AF<8
'<6B @4G8@4G<6B 6E87B 6;8 <? 78F<78E<B 78:7< 4??<8I< 4 6<@8A(

<A 4E8 @4G8@4G<6;8 F<4 74 <A6BE4::<4E8 CIE4IEEEBG?

:<B6B @B?G8 7<99<78AM8 8 C4HES8 ISBEFB DH8FG4 7<F6<C?<A4 CBF
8FFBE8 FHC8E4G8 4 14AG4::<B 7< HA4 @<:?<BE8 8 CEB9<6H4 E<HF!

4A6;8 4 ?<I187?7B F6B?4FG<6B

"? EG98EBAGS V <B6;< @4G8@4G<6<W

)EB9 4FCA4ES )B??7<A4

)EB:E4A@@4 (C8E4G<IB +8:<BA4?8 " )( ,+ ,<6<?<4
HD)Z" %"
V(W A0 " &% I+ W



A C C

B@4A< 4CE<?8
_ HA4 98FG4 4A6;8 )E<@4I8E<?8
4AG< 4AA< 94 ?N\"'G47?<4 9H ?<58E4G1
AB< B:A< 4AAB ?"455<4@B 98FG8::<4G4
"HA :<BEAB 7< 98FG4
6"P 6;< 14 <A 64@C4:A4
8 ?N F64@C4:A4
6;< <A @BAG4:A4
6;<4? @4ES8
?"<@CBEG4AGS8 P 98FGS8::<4ES8
HBE< 6P 4E<4 7< 9E8F6;8MM4
8 <B @< F8BAGB C<8A4 7< SAGHF<4F @l
8 78::8E8MM4
"AGBEAB 4 @8
%4 A4GHE4 P @B?GB 58?7?74
<R @< CBE@8GG8
7< FB:A4E8 8 94AG4FG<64ES8

-(2  -#$+
6HB?4 )E<@4E<4 )?8FFB [ ?<:;<8E<\

=

IC >
-H C4CN 6:;8 @< :H4E7< A8:?< B66;< 58?77<
FC?8A78AG<
-H 6;8 ABA E<8F6< 4 :HAE74E8 4?GEBI8 X
"B G< <AF8:A8ER 4 IB?4ES8
-H 6;8 @< GB:?<<? 9<4GB
-H 6;8 @< ;4< 4@4GB
@< ;4< 6HE4GB
8 @< ;4< FBFG8AHGB G4AGB
G8 C4CN 4H:HEB HA4 5HBA4 4 987<68 98FG4

=
($&. 1"
6HB?4 )E<@4E<4)?8FFB[ ?<:;<8E<\

8

A"

HBE< 7"<AISBEAB
"P @B?GB 9E877B
'B< FG<4@B 78AGEB

HBE< 6"P @B?GB 9E877B

,8 FG<4@B 9HBE< F6<4EC4 8 64CC8?7B

,8 FG<4@B 78AGEB I<6<AB 4? 9HB6;8E87?B
4(#$ (/.++

6HB?4 )JE<@4E<4)?8FFB[ ?<:<8E<\

)4CN F8< 6B@8 HA 6414?<8E8

'8 @< CE8AT7< 74 F6HB?4 GHGGS 78 F8ES
"B G< 4@B 6BA GHGGB <? 6HBES
8 @< 94< IS8A<ES <? 5SHBA H@BES
)8E @8 F8< HA C4CAE<AB
G< 7<6B 6B@CE4@< HA GBCB?<AB
,8< <? CACN C<S 58??B 78? @BA7B
"B 6BA G8 @< FBAGB :<B6BA7B
& 8(. (22.0(-.

6HB?4 E<@4E<4 )?8FFB\ ?<::<8E<\

>

'8? :<BEAB 7< ,4A /4?8AG<AB F< 94 98FG4
8 GHGG< DH4AG< C8E7BAB ?4 G8FG4
C8E6;0 F< 98FGS8::<4 <? 7BAB 78??"4@BES
6;8 E<8@C<8 8 E<F64?74 <? 6HBES
F< E8:4?4AB G4AG< 6<B66B?4G<A<
C8E GHGG< < 9<74AM4G<A<
8 B:A< 7TBAA4 F< |I8FGS8 8?78:4AG8
C8E 4A74E8 4 68A4 4? E<FGBE4AGS
?< <AA4@BE4G< FBAB 98?7<6<
8 GHGG< :?7< 4?GE< 98FG8::<4AB 6BA < CEBCE<
@4 F8 ,4A /A?78AG<AB 9BFF8 B:A< :<BEAB
6< FAE8558 @B?GB C<S 4@BES8 GHGG"<AGBE
(2. "#32.
,6HB?4 )E<@4E<4)?8FFB[ 7?<:;<8BE<\

C

%"4?HAAB /<GB 8F4ER 78?7?74 ,6HB?4 ,86BA74E<£&E4¥BT/8??""FG<GHGB B@CE
[4AG8 ?<:;<8E<\9E8DH8AG4AGS ?4 6?4FE®DHA4?7<9<64 6B@8 9<A4?<FG4 47 BAGBERB

BGG ,4I18E<B 74@B 4 7<M<BAS8

6BAGB 74?7 G<GB?B [$8I<A 8 ?4 FH4 AHBI4 6;<G4EE4\ <BABTBESBE@GE A< AA4 &AES

<4AA<GE4C4A< 8 ?8FF4ATEB 4A7874

C
BAF<IB
08GGS8E
BE:4A<MM4GB 747??" FFB6<4M<BAS8 [$<J4A<F\ 6BA <? EA4¢
4

)EB:E4@@4 (C8EAG<IB +8:<BA478
HD)Z" %"
V(%A A0 " &% I+ W

- X

+,<6<?<4



1 >

%4 ABFGE4 F6HB?4 P <AG<GB?4G4 4 <BI4AA< 4?6BA8 HA
@4:<FGE4GB <@C8:A4GB A8??4 ?BGG4 6BAGEB ?4 @49<4 6;8 P
[FA?GAGB <A 4E<4\ A8??"4GG8AGAGB 7< 48284 @5-<8@8
:72<8 E4A68F64 &BEI<??B 8 4 GE8 4:8AG< 78724 F6BE
+B66B < <??B AGBA<AB &BAG<A4EB 8 /<GB ,6;<94A<

"2 @4::<B C8E E<6BE74ES <BI4AA< 8 GHG6G:8DH8??<
FBAB @BEG< C8E 6B@54GG8ES 24 @8AG4?<GN @49<BF4 CE<@4
455<4@B I<FGB <? 9<?@ ['B E<6BE7B \ 8 CBR6B5<4@B
C8EGB HAN<@@4:<A8 6:8 E<GE48I4 <BI4AA< 476BA8 8 E<
CBEG414 HA4 FH4 9E4R8 4$&( ( &+, 1,(*$ -$ 4(34%
502( 0%/, 60-4% &+( -0)$ &+, 1$2-$ ( &$../$ $
4(34$ $-4% .502( 5/$ 60-4%$ 30-$ \

‘HGG< 455<4@B IB?HGB 7<E8 DH4?6BF4 <A @8@BE<4 7<
<BI4AA< 476BA8 :?< 4?HAA< 78?28 6?4FF< DNABGS ;4
E86<GAGB HA4 CB8F<4 7< .@58EGB ,4AG<A< T« E6HBBEEES\ 8 64AGAGB 24 CAEB7<4 78724 64A
MBAS [%8:4?<GN\ DH8??< 78?278 6?4FF< DHARGBBMYSBIAS IEAF< FH 6B@8 [F6BA9<::8E8\ <
CESCBGBAG< 87 <A9<A8 DH8?7?< 78?78 6?/4B 2&BERIBSPA8 9E4F< 68785E< 7< HB@<A< 68 ;4A/
?BGGA4GB 6BAGEB ?4 @49<4

'B< CHE 8FFS8A7B 4A6BE4 C<66B?< CBFF<4@B <@C8:A4E6< 6BABEBIO@296< :8FG<
DHBG<7<4A< <A9BE@4A7B6< 6BABF68A7B <GHREERTREHGG4ATB 78 E8:B?8 4<HG4ATB < 5.
5<A< <A 7<99<6B?GN 8 FI<?HCC4A7B HAB FC<E<GB 6E<G<6B

*HBFG4 :<BEA4G4 P FGA4G4 E<664 7< 8@BM<BA< E<97?8FF&BABOBIEH8EHR! 8FC8
E<8AM4 6<4F6HAB 7< AB< F< <@C8:A< 4 6B @B4GFERAVREXS 78 <?78:4?<GN C8E 6E84E8 HA 9H
@<:?<BE8

2< 4?HAA< 78?74 624PP8FFB [ 4?6BAS8\

)EB:E4A@@4 (C8E4G<IB +8:<BA4?8 " )( ,+ ,<6<?<4
HD)Z" %"
V(W A0 &% I+ W



>

"2 :<BEAB @4:<B AB< 4?HAA< 78?78 6?4FF< DHR@GB7876BA8 455<4@B 4IHGB <?
C<468E8 7< <ABBAGE4ES H:HFGB 4147< HAB F6E<GGBES BEQEREIRIF<6<?<4AB

12<:4 FBE<GGB @B?G< ?<5E< <A 6H< CAFEBEBBAB<B< 9<?BFB9<4 8 7< @49<4 'B< 54@
5<A< <AF<8@8 47?8 @48FGES 455<4@B ?8GGB 7HEBAGEAB;848B@4 787?24 @49<4 ['? @<E
CAEEB6B ABA P 6B@8 :7< 4?GE<\ 8 )47E8 )<AB )H:?<F<\

- 0/ +0 1$52% '(-~(
1$20-('(, 6,0-(/4,
$'(- 3,-(/7,0

'(*-, 0/(34, <

(2 10/",.(/4,8$2(

$2( /0 5+3,

[-E8 )\ ;4 BCBE4GB A8? DHA4EG<8E8 E4A6466<B ) 87 P FGAGB H8GREB<BF< <? F8G
GB@5ES8 787 <? :<BEAB 78? FHB 6<ADH4AG4F8<8F<@BMAB@C?84A

_ FG4GB HA C4EEB6B FC86<4?8 C8EG6;0 [CE87<BBRBABA;<8F4 @4 4A6;8 GE4 74 :8AG8
466B:?<8l4 < 54@5<A< C8E < DH4?< BE:4A<MBBH®<AB88 C< F6HB?4 :<G8 8 C4AEG<G8 7< 6476<
4F6B?G414 7?8 94@<:7<8 78< 64E68E4G< 8 6;< 41814 5<FB:AB GBAHBFBEEGB

4|147< 6< ;4 EA66BAGAGB <A @B7B F<AG68EB 8 6;<4EB @B?GB@GRB84BIAB< FG4l4@B
47 AF6B?G4E?B 4GGB8AG4@8AG8 @8AGES8 A8?7?4 ABFGIHA <@ EGBRBYIB<BEBCC<AB "@C4
FGA4GB 7<)47E8)<AB 7< <BI4AA< 47?6BA8 )4B?B BEF8??<ABX

%4 @49<4 ABA P FB?B HA 98AB@8AB F<6<?<4AB BEAB4RAMARBBA< 6E<@<A47?7< 7< E<?<
<AGBEA4M<BA4?8 FBAB 7?4 64@BEE4 <A 4Q@4<&'$2U<A 4?45E<4 8 [ BF4 'BFGE4\ <A
<6<?<4

%B F6E<GGBES 6< ;4 FC<8:4GB ?4 @49<4 @87<4AG8 6<ALHB’B3BEA%EEEB6<4M<BAS8
7< 6E<@<A47< 6;8 @<E4 4? 78A4EB 8 4? CBG8E8 4GQGE3ISEBRIE-P8 7< 4@<6<M<4 8 HFB
78774 I<B?8AM4

14 4A6;8 4998E@4GB 6;8 <A ,<6<7?7<4 FH 45<G4ACG&49<BF< FBAB FB?B HA4 @<AB
E4AM4 6<BP "HA AH@8EB 8F<:HB @4 ?4 ?BEB 9BEMABGGRIG<CH?4GB 7< 9878?GN 4F
FB?HG4 ,8 AB< F<6<?<4A< 6< BE:4A<MM4FF<@B <A HA4 :E4AS CHTBEUNBB6BA9<::8E8
?4 @49<4

<B8?78 4CHGB <H?7<4 4AMBA8 &4EG<A4 %H6<7B
,6HB?4 )E<@4E<4 )?8FFB [ 476BA8\

)EB:E4A@@4 (C8E4AG<IB +8:<BA4?8 " )( ,+ ,<6<?<4
HD)Z," %"
V(W A0 " &% I+ W



I # > !

4? 4? @4EMB FH <A<M<4G<l4 78? 4A6B 7< FB?<GNE<8
[LHBE &4HE<M<4\ 7< &4EF474 8 <A 6B??45BE4M<BA8 6BA ?8 ,HBES (5?4
4? <I<AB &BES8 7< /A?78E<68 8 %" FFB6<4M<BAS8 ["A6BAGE< [7< HF8G
)4?<MMB?B F< P 4GGH4GB A8? ABFGEB <FG<GHGB $BYHRBBGGB [ BA¢
G<@4A4 7< 87TH64M<BAS8 47?4 64E<GN A8?7?78 F6HB?8
"? [ BA46<5B\ P HA4 <A<M<4G<Il4 CEB@BFF4 4 ?<18?7?B AMM<BA478 "
878E4M<BAS8 '4AM<BA47?78 4A6:< 7< ,B?<74E<8GN A8?774 @&BEMA4 FSGG<
7<*HAE8F<@4 6;8 ;4 6B<AIB?GB <AF8:A4AG< 8/823AK8HB?4 CE<
@4E<4 )?8FF< [ <BI4AA< 476BA8\ [<6B\ 674FF&3? )?8FFB
[4AG8\ 8 GHGGS8 ?8 6?4FF< 78?7?74 ,6HB?4 ,86BA74E<4 7< T :E47B
_ FG4GB HA <AI<GB E<IB?GB 4:?< FGH78AGs; 8 4-AABGBBE <
G4GB A8??8 F6HB?8 7THE4AG8 7?4 F8BGG<@4A4 78? [ BA442E@BBGSIIE< ABA 78C8E<5<?< 6;8
FBAB FG4G< 7TBA4G< 4?78 4FFB6<4M<BAK< 6;8 ;4AAB FEIFGBATB8EBEFES8ES CB< 78FG<A4G< 4?7?€
94@<:?<8 5<FB:ABF8
%4 @4GG<A4 < 7TBA< ISBA<I4AB @8FF< <A HA 6BEGBH-86HE4 F<FGB8@4G4 A8?7?8 I4E<8 4H?8
47?4 E<6E84M<BAS8 B 4 9<A8 :<BEA4G4 7H8 E4:4MM< 6B ®8HB3BNEBGHAR::?7< 4?<@8AG< A8:7<
F64GB?< <A HA CHAGB 7< E466B?G4
I4AAB C4EG86<C4GB 4? CEB:8GGB
6?4FF< 4?HAA< 8 FBAB FG4G< E466B?G< 58A
> 7< 4?2<@8AG<
%B F6BCB 78? :8FGB P ?"87H64M<BA8 4?74
64E<GN 6E<FG<4A4 %4 F9<74 P DH<A7< 8FF8A
M<4?@8AG8 87H64G<I14 'B< <AF8:A4AG< F<4@B
6BAI<AG< 6;8 4GGE4ISEFB ?8 <A<M<4G<I8 6;8
CEB@HBIBAB HA4 H?GHE4 78? 7BAB F< CHR
87H64ES8 47?4 ESFCBAF45<?<GN I8BEFB F8 FG8FF<
8 ISEFB :?7< 4?GE< 6B@<A6<4A7B 4 E<74E8 <? :<H
FGB 14?BE8 4A6;8 4?78 6BF8 ,8 P IBEB 6;8
?4 CE<@4 64E<GN P ?"87H64M<BA8 C8E AB< P 4?
GE8SGG4AGB 8I<78AG8 6;8 ?4 CE<@4 87H64
M<BAS8 7818 8FF8E8 4?7?74 64E<GN "? :8FGB 787 [ BA46<5B8 ABAGCREB @4A64\ @4 74
[6<R 6;8 6"P 8 6;8 F< ;4\ C4EG8 74 HA4 FBIE455BA74AM4 ABIAZ@4A64AM4 <4@B 6BA
I<AG< 6;8 ?4 I8E4 :EAGH<GN A4F68 74?7?74 6BF6<8AM4 7< 4|8k ExGBIHGR\ [74??4 F8B@C?<68
8@BM<BAS8 7414AG< 4 DH4?6HAB 6:8 ;4 E<68IHGB 7< @8AB8BAF<ISZFB:A< 4?GEH< F<F6B
CE8 HA4 6BEE<FCBA78AM4 6BA < CEBCE< CSEBIO7BBHESBAGN 787?74 :<HFG<M<4 78774 IBE<(
78??4 98?<6<GN 6BFG<GH<F6BAB <? IB?GB H?G828B 46BAGH<4 BHBB @<A< 7< GHGG< < G8(
8 7< GHGGS8 ?8 E4AMMB8 466BFG4AB ?4 E84?GN8 CdSIBE-M4ESE 499EBAGA4ES <? 5<FB:AB CEBCE
8 4?7GEH< P ?4 :E4GH<GN ,8 ABA F< E<6BABF68 6;8 GPHCGERIPGIBABA I<8A8 C<S HF4G4 F8
6BA7B ?4 FH4 FGEHGGHE4 BE<:<A4E<4 8 ES8FG4 6B@8 4GE B3<6BVI»®4?48ABAH<GN 6B@8
?78::8 78??"8F<FG8AM4 F< 6478 <A HA4 6BA68M<BA8 HG4 BE4E<BE<64A4 7B FCE86B
GGE4I8EFB <? [ BA46<5B\ 47H?G< 8 E4:4MM< ;4AAB 4IHGB<GNCBHFSBER @8AGA4ES 6;8
7BA4A7TB DH4?6BF4 F< P C<S ?<8G< CB<6AHeBEA<E84:8 F<4@B CE<@4 7< GHGGB AB< B::8G
7<HA :E4A78 [TBAB\ 74 CAEG8 7< <B
B68AG8 ES98EBAGS V BA46<5BW
-1 8( &.12

)EB:E4A@@4 (C8E4G<IB +8:<BA4?8 " )( ,+ ,<6<?<4
HD)Z," %"
V(W A0 " &% I+ W



rct C

AGBE4 B::< <? @BA7B P 7<I<FB <A 7H8 74 HA4 CAEGE<E8FH8? @BA7B B66<78AG478
7477"4?GE4 < C48F< 78? 6BF<778GGB GSEMB @BA7B<<@8&HBAB<PBBI=BAB 4 64HF4 78?74
CBISBEGN 8 78?7?74 94@8 7 411<6<A4E6< 4 DH8FG4 G8@4G<64#GBBARAEG<6B?4E8 < 54@5<A<
P FG4GB C47ES8 &4E<B BAHE4 HA @<FF<BA4E<B 78?7?74 ABF&EEZRBESF4KMR:4 BCSE4 <A
&474:4F64E 6BA 6H< P FG4GB BE:4A<MM4GB HA <A6BAGEB £AA87A€AGBAGEB 6< ;4 CES8
FBAGAGB ?4 7TE4@ @4G<64 F<GH4M<BAS8 7< DH3BGBAKR8FGBAB A84A6;8 4 :HA74:A4E8
DH4AGB CHR 8FF8E8 FH99<6<8AG8 C8E FBCEAIKEESAGHAGEB 6< ;4 94GGB E<9?8GGS8ES F
ABFGE4 6BA7<M<BA8 [CE<I<?8:<4G4\ 8 64C<ES8 6;8 4IE8@ @B CBIGKBBB 44AK34E8 <A DH4?

6;8 @B7B )8E DHBFGB @BG<IB 455<4@B 786<FB 7RE&BB3HA4 47BM<BA8 4 7<FG4AM4
F687G4 6;8 P FG4G4 6BA7<I<F4 6BA 7?8 4?GES8 6?4FF< 78?7 6BEREB§;34ABB®BB@<A6<4GB
47 AHGBGA4FF4EF< ??"<A<M<B ABA 6< <@C8:A414@B C4EG<@BZBER8LBBB@85<4@B
64C<GB DH4AGB 9BFF8 <@CBEG4AG8 C8E DH&GHHE BS5SB8EFBAS :8A8EBF8 6BFQ 6< F<4@B
<@C8:A4G< C8E ESCB8E<ES8 ?4 FB@ @4 A868FF4E<4 )B6;< :<BEAEBBAI&BI@E OBGB 78?774
54@5<A4 6;8 455<4@B 47BGG4GB %"8@BM<BA8 P FG4G4 : BVSEEPHEMFBEE<FB FG4@
C4GB FH? IB?GB 6< 94 6B@CE8SA78E8 DH4AGB CB6B 54F&2 CBBHEH@BBFFSES 9<8E< 8 FB7
7<F94GG< 7< DH4AGB 455<4@B 94GGB 8 6< ;4 <Ap334EAB&B1(2&+9 ,- .0/'0 ',6(/4,
5/ 10340 .,*-,02(  7BI8 IBA:BAB FHCBE4G8 GHGGS8 ?8 54EE<8ES8 86BAB@<6;F B KAZHE4?<
E8?<:<BF8 6;8 6< FSC4E4AB

?HAA< 78?74 6HB?4 ,86BA74E<4 7< T :E47B

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
HD)Z" %"
V(O A+ " &L Y I+ (W



<BEAB FB?8::<4GB @8E4I<:?<BFB 8 FGHCSA7B
"2 BGGBSES 4778 F<4@B CAEG<G< 74?774 FGBHEBYMER4 7< CE<@B :E47B[ &4M
M<A<\ C8E 4A74E8 <A C<4MM4 ,854FG<4AB BBBSEBB'¢-132 #(" ,/ -( -HGG8 78 6?24FF<
GSEMS :4AAB CAEG86<C4GB 4 DHSFGB 8ISAGB <@CBEG4/
7< 14?BES FGBE<6B C8E GHGG< < /4?78E<6<A< C8E6;0 ?¢
C4A8 78?74 6:<8F4 [&4E<4 ,, 78?74 HE<GN\ ABA I8A<
I4AB [GB664G8\ 74 4AA< CC8A4 AEE<I4G< <B RAAB
68AMB &4E4AMAAB 6< :4 E86<GAGB 74 CES::<8E4 78?7 @A4C
G<AB GHGG4 <A F<6<?<4AB [ )8E <A<M<2R8 8EBB8AB 78
31(2("(12( - + , 2(- % 22(+ "03"($/(&&'( + "3
03- 23+ 0$1$-2( ++ ,,, #(A(- "(@# "( 2 -2(
088( -3)-(03- ?/0#(13"@: 3- +3-& 1" +
2-23--( 2 #(13+( 12(##($+3- 3--3,30$,3+@ O,
120 "(- O( #(+3 310(3:+ /203- \
"2 64@CAA<?8 78?274 6;<8F4 P @HA<GB 7< DH4GGEB 64
C4A8 GES C<66B?8 8 HA4 :E4A78 6;8 C8F4 HA4 GBAAS?
24G4 87 P CEBCE<B DH87?4 <? 6H< :4A6<B F< P 6ESC4GB
6:0 <? @8664A<F@B 78 6B?C<F68 FB?B 74 HAXB4EGS <A
5B?8A7B <? :4A6<B @8AGES <A G8@C< 4AG<B4BA<I4AB
GHGB8 74 BAGE4@5< < ?4G<
" CEBCE<8G4E< 78?74 9BA78E<4 7BI8 78 64@SABEBEG4GS CSE <? ESFG4HEB ;4AAB FC<E
:4GB 6;8 C8E 94E8 HA4 64@CA4A4 6< IB:?<BAB 78< @4GSEBRAGHEBRBBA 78IBAB CSFAES
AO C<S AO @8AB 78?74 DH4AG<GN A868FF4E<4
CC8A4 4EE<IAG< T414AG< 74 6;<8F4 455<4@B AB
G4GB 68 HA4 64@CA4A4 8E4 <N FGAG4 E<@BFF4 ,H6
68FF<I4@8AGS P FG4G4 CBEG4G4 :<S 74 64@C4A4 6;8
FG4 4 78FGE4 78? 64@CA4A<?8 8 7BCB DH8??4 68 F<
GEBI4 42?4 FH4 F<A<FGE4
"AO<A8 7BCB 4I8E 4FC8GGAGB DH476;8 BE4 74GB
6;8 :7< BC8E4< 6;<4@4G< C8E CBEG4ES 4 GSE@<AS DH8
FGB ?4IBEB 6BFQ C4EG<6B?4ES 8 787<64GB 4I8I4AB 7<9
9<6B?GN 4 FB?78I4E24 74?274 C<4GG49BE@4 6BA 4CC?4HF<
HE?4 87 8@BM<BA8 9<A4?@8AG8 P FG4G4 F68F4 ?AH?
G<@4 ?4 64@CAA4 @4::<BES
)8E AB< E4:4MM< P FG4G4 HA4 AHBI4 8FCSE<8AM4
6SEG4@8AGS HA<64 6:8 IB:?<4@B 6BA7<I<7SES 6BA
GHGG<
+<A:EAM<4@B ?8 CEB99 B8E?<GB 8 )<4MM4 C8E
4I8E6< E466BAGAGB HA C8MMB 7< FGBE<4 787 ABFGEB
C48F8 8 <? F<:ABE &4E4AM4AB C8E <? E<6BE7B 787?74 CES?SBBB<A 7
< F<4@B 7<IS8EG<G< @4 FBCE4GGHGGB 6< F<4@B @B?GB 8@BM<BA4G<

&4E<4A:8?74 (77B 8 I<AGBAMB )8E4<AB 787?74 6?4FF8
,6HB?4 ,86BA74E<4 7< T :E47B

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H2)HZ," %"
V(%N A0 " &% (- W



cC C

A7E84 &<?4A4 P FG4GB VHA 6<GG47<AB &8?4ES8
ABA FB?B C8E ?8 7BG< 7< CEB5<GN F<@C4G<4 8 4?GBH<F@B @
C8E ?4 FSBE<8GN 7?4 CEB98FF<BA47<GN 8 78 7BG< 4H&8WE<6;8 CE
74?7 7<F6BEFB CEBAHA6<4GB <? 14?27 AB&ELBM<4 <A
746B 7< /4?78E<68 ABA GE4GG8AHGS8 A8? 6;<HFB 7488487BFB
‘4@8AGB @4 @8FF8 :8A8EBF4@8AGS8 4 7<FCBF<M<+BW&%< D
:?7<8A8 9468FF8EB E<6;<8FG4 JJJ GE4C4A<ABFGE4 <G

V%4 FH4 6B@C8G8AM4 A8?7?4 9<?4G87<4 E8FZ4C#E?CEB9BA
?7M|8E8 FIB?GB 4A47B:4 4AGG<I<GN A8? 6BEFB 78?7?74 FIB&14G4 ?41BE
A8??" @ @<A<FGE4M<BAS8 CBFG478 <G47?7<4A4 BB8EE45RISAB
4?7?"4998E@4M<BAS8 78?7?74 ABFGE4 4FFB6<4M<BAS8 <A 4@5<GB CEl
8 E8:<BA4?8 X 5<?8 87 8FC8EGB A8??"4EGS8 787 7<F&2AB 8 A8
E84?<MM4M<BA8 7< AH@S8EBF< 5BMM8GG< G8E<AARFREAU3R4
4A6;8 HAB FGE4BE7<A4E<B I<EGHBFB 78774 64?7?<:E48<8 87 ;4 7<
DH8FG8 6BABF68AMS8 4A6;8 CESFFB 4?76HA8 F6HB?8 6<GG47<A8W
E<6BE7B CEBAHAG6<4GB 74 <B466;<AB &4<BE4A4 | )ES8F<78AG8 7¢€
<E6B?B ['<AB +<A4H7B\ <A B664F<BA8 78??"<ABABIE8VP4
&BFGE4 9<?4G87<64 [&8@BE<4? 7< ATE84 &<?4A4\

JEB:E4@@4 (CSEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
HD)Z," %"
V(% A+ " &L Y I+ (W



CcCC # C

[[BAB FS@CES8 < @<:?<BE< 47 4A74E8 |1<4\ 478HFBB4CIBEB F<:A<9<64GB 7< DH8FG4 9E4F8

'‘8FFHAB 4668GG8EN @4< ?4 FH4 4FF8AM4 B 6;8 6<R 6;8 78
F<78E4 <A DH8FGB @B@8AGB P <? ABFGEB FBEE<FB @4 ?8 ?46E<@8 6;8
F68A7BAB 747 I<FB FBAB C<8A8 7< FB998ESAMA4

&< 7<FC<468 6;8 B:A< 4?HAAB ABA 455<4 CBGHG4 455E466<4E?4
HAMH?G<@4 IB?G4

*HAAGB @4A6;8EN 4 GHGG< AB<

_ FG4G4 F8S@CES ?4 CEB98FFBES8FF4 74? FBEEHB BB87434:<B
7B?68MM4 7< HA4 @47ES8 8 74? 6HBE8 C<8AB 7< :<B<4 8 4@BES

78FFB ABA 6"P C<S _ 7<I8AG4G4 <? ABFGEB 4A:87B 6HFGB78 8
FAEN <A B:A< 64AMBAS 6,8 4F6B?G8E8@B 8 <A B:A< C4FFB 6;8 74A
MB8E8S8@B %8< C8E AB< F4EN ?4 [@HF<64\ 6;38BA BETEBMM4
466B@C4:A8EN 8 4664ESMMBEN ?8 ABFGES 4A<@31486iEE4 8

B@8 7<@8AG<64E8 6<R 6;8 ;4 94GGB C8E AB< IE8558 94GGB <
F4?G< @BEG47?< CHE 7<1878E6< 98?<6< 7B ;4 9#B8GB:?< ;4 E8
4?7HAA< FC86<4?7<

%4 FH4 C8E7<G4 ;4 7<FGEHGGB < 6HBE< 7< B3=FBAA:B?4
@4 DH4A7B C8AFSE8@B 4??"4@BES 6,8 6< ;4 7TBA4GB 6< F64CC8EN
HA 7B?68 FBEE<FB ?4 E<6BE78E8@B 6B@8 HA4 7BAA4 94AG4FG<64

77<B CEB98FFBE8FF4 6< @4A6;8E4< GAAG<FF<@B

"FHB< 4?HAA< 78774 ,6HB?4 ,86BA74E<4

JEB:E4A@@4 (C8E4G<IB +8:<BA4?8 " )( ,+ ,<6<?<4
HD)Z" %"
V(%N A0 " &% I+ W



(4--( 00" &O".++1.02.0%#$++ 0(4(12 ; +#$0("$< 1(

3/ #("3+230 +."+$ 1"(2 + "3.+ ' 201%.0, 2. + 1"0(2230
= 29$,/./$01.> (- (,/$&-. = 2$,/. /($-.>
4++1.0 ++$0(4(128 (1™ /$0 -8% .- +(-$ $ +1(2. 58!

55520 / -(-.120 (2 ATE

"? IBABE7Q 8E4 <? :<BEAB C<S 4GG8FB 787?74 F8GTHRAABERA< GEAF6BEESI4AB @BABGB.
C8AF4A7B 4 6B@8 @8GG8E8 <AF<8@8 CE4AMB 8 68A4 B 4 6B@3®6HIBIEESO4E< 4< FA?4FF<
7< @AFGE” AGBA<AB 8 4:7< <@C46®% 7@<E46B?BF<\ E<@87< 7< 7BAA4 BA6BSG<A4
2(0

BFF8EB @4FGE< 7"F6<4 B 64?MB?4< 5BGGXSBBE46B24 GHGG< CE8
‘HFG414AB ?"4EE<IB 78?74 F8E4 78?7 IBASBE7Q 6B@8 F< E<AGBAEBAB :?< 818
?HA:B 4GG8F< *H87?7B 7< E<HA<EF< A8774 5BGG88GE<@RFRERI2MA
:B?B 7< C<4MM4 ,854FG<4AB BA9<:?<B 8E4 BE@4< 432G BDHIYS8 BE4
7<99<6<?8 E<F47?7<E8 4??"BE<:<A8X

?< 411I8AGBE< :<HA:8I4AB 47?4 FC<66<B?4G4 6BA 94E 7<ABIABGS8EB B
GB8ABA7B FBGGB5E466<B <? CEBCE<B 9<4F6 B @BEB 88?8 F8E4 418
I4AB 64A687?4GB <? CEB9<?B 78?7 5SHFGB 5EBAMS8B 6;E#HA4 HERENGB
47?4 9466<4G4 78?74 6,<8F4 8 6;8 BE4 P 7<FCBFGB 6BA 72404864 G 4
‘A4 ?HA:B < 6H< 9<4A6;< F< 6BAFH@R A8? HAB 78<@@A<G< 787<GG<
7< @49<4 6:8 ;4AAB 4?7?4:4GB 7< F4A:H8 <? GBEE<GBEXB 14?78E<

? F8:A478 6BAISAHGB Z 7H8 GB66:< 7<F6E8G< Z ?4 CBERAGBESR5B
F<4CE<I4 8 @4FGEB #46B ,G894AB ?4A877?B &<A<6H HEBYcUaES
8 GEBA4 '<AB ,DH4::;<4A<BI< 8 DH4?6HA 4?GEB FHC8FAGZFL21368
6:8 7" <@CEBII<FB FDH4E6<4l4 ?4 FGE474 F< 7<FCBA8I4AB 4GGBEAB 47? 54
6BA8 FH? DH4?8 G4IB?8 8 ?<FG87?7?< F"8E4AB GE4FIBH@RGR3KAB7<8
G8?74< 8 6BAGEBGS8?4< <A CBEGS 8 9<A8FGES

<FCBFG< < 9<4F6;< FH? 54A6BA8 41814 <A<M<B <? [GBEEBHKZBE<GB
:?< 4118AGBE< C4EG86<C414AB 6BA FC<E<GB 7<I8EFB 4 F86B A-3BPAHBA 2?4 FBEGS
203-(. 1322 $FBE8 6<BP <? @4:A4A<@B 7<FC8AFAGBES 78?7?78 58I HEAGBRTHASS B
?<@<G4EF< 47 8FF8E8 B664F<BA4?8 58A89<6<4E<B 78?7?74 @8F6<G4

,BEF< 8 5<66;<8E< 6B?@< E<F4 8 ?4AMM< 5EBA6< 8 ?46E<@ 8 3098BIIR8IBXB<?<54:.<BA<

Z 41814AB CEBG4:BA<FG< F8B@CES8 7<I8EF<X "8E4 C8ER <@ @HG45<
HA 8I8BAGB 6;8 GHGG< 6BABF68I14AB @4 6;8 ASFFHAB 41814 IB:?<4
7< 6B@ @8AG4E8 *H4A7B ?"BEB?B:<B 787 64@ C8K<28 586G
GB66;< @4FGEB &<A<6B H87<G4 F*4?M414 HA CB”" 54EBE??4AGS8 8
G4A7B FB? F<A:;<BMMB 6;8 ?B GBE@8AG4|4 DHAGCASE X 213?24
5BGG<:?<4 CE8AT78I4 6BA:87B 74?74 6B@C4:A<4 76 R
$@ ,(--(4)3, 3,$".0("90%12

%" 4??HF<BAS 8E4 E<IB?G4 4< 5<66;<8E< 6:8 41E8558 4A6BE4 GE4
A4GB 8 ABA <N 4778 7TH8 7<G4 6;8 4CC<66<64A7B:?<&36B @8
?7418l4AB EBFB 94@BFB F8 ?4 C4HE4 78< ?4@C3HBAS<6:8
?M|E8558EB <AISFG<GB 9BFF8 FG4GB C8E HA FB?B E<GBE74GB E<E
418FF8 CE8FB <? FBCE4IISAGB

JEB:E4@@4 (C8EAG<IB +8:<BA4?8 " )( ,+,<6<?<4
HD)Z," %"
V(O A+ " &L Y I+ (W



"2 E4A66BAGB 8E4 FGAGB FS8EEAGB 8 CAEGS86<C8 E<66B
7< 78GG4:7< F682G< 6BA 6HE4 %/'H7<GBE4GEmBNGED4FGB
7 6B@8 4@@<E4GB Z 6B<AIB?GB 74 HA4 A4EE4M<BAS 6:8
24F6<414 24E:B FCAM<B 4?7/<@@4:<A4M<BA8 'BA 6"8E4
7H55<B '<AB FAC8I4 EA66BAGAE?8 78 FGBE<8 ABA SE4AB
FB?B 78 E4:4MM8 4 E<@4ABES 4 5B664 4C8EG4 F8AGSATB?B
CAE?4E8 7< I<4::< 8 7< <ABBAGE< 7< 7BAA8 §Z<@BFG
CESF8 [<@CBFF<5<?<\ 8 7< G<E< S5HE?BABF4BE4GZ 4< C4
94E8 FCEBIIS7THGB

'<AB 9868 HA ?4E:B :8FGB 78?78 @4A< C8E E<6;<4
@4ES 4AGBE4 HA4 IB?G4 7M4GG8AM<BAS )B< 6BA 4E<4 6B@
C?7<68 4554FFR <? GBAB 78774 IB68 8 TERFER(\$@
4(20(3-"("0002( , ( ("/##0(,@ 22(1 03 <

B@8 4I8FF8EB 94GGB < 64C877< 4 TE<MMA4E: ?<F< FH??4
G8FG4 P 6BF4 78FG<A4G4 4 E<@4ASES 411B?G4 A8? @<FGS8EB
<N 74 @B?G< 4AA< C8E HA4 CES6B68 4?BC86<4 24 G8FG4 7<
'<AB ACCAE<|4 E4F4 6B@8 HA HBIBX

,8I8E4 C<S 78?7 A868FF4E<B 7BAA4 &4E<66;<4 8E4 E<:BEBF4 6BA FOBBSEE4ABGE< <A
FC86<8 6BA ?8 9<:?<8 87H64G8 ABA 6BA ?8 CAHBY3"\8F8@C<B 4F4 8 6;<8F4 4?78 E4:4MM8
ABA 8S8E4AB 6BAG68FF8 G4AG8 7<FGE4
M<BA< A6;8<? FBEE<FB 4CC4E<I|4 6B@8
I8?4GB CHE I<IBA7B 4A6;"8FF4 G4?
IB?G4 F<GH4M<BAK< 6;8 4|IES8558EB :<H
FG<9<64GB HA4 7<I8EF4 C4AEG86<C4M<B/
8@BG<I4 V*H8FG<BAS8 7< 64E4GG8E8W E<
C8GS8I4AB < 94@<?<4E< A84A6;"8FF<
6BAI<AG< 78?7?74 G8F< 6;8 CHES 4I814AB
455E466<4GB BEF8 F< GE4GG4l4 787 E8
G4::<B 78??"87H64M<BAS8 E<68IHG4 6;8
ABA 41814 GEBI4GB 6BEE8M<BA< A8:?<
AAA< 787 9<74AM4@8AGB AO <A DH87?7?<
<@@87<4G4@8AG8 FH668FF<I< 4? @4GE<
@BA<B
"? @4E<GB HA G<CB @<G8 Z 4 GEA4C
C8E9<AB ES@<FF<IB Z 6;8 <A HA CE<@B @B @ 8rGH=4I8IN 4GB ?"4GG8::<4@8AGB 4?G8EB 78"
6B@C4:A4 6BAF<78E4A7B?B S8FCESFF<BAS 7< DHS8B8EKGN 41814 <A6B@<A6<4GB 4 FSAG<E
6BA 94FG<7<B 68EG< E<?<8I< FH? C4ESAG4 B8 E8RIAABFGB BE4 8668FF<IB C8E DH8??B
A :<BEAB 7BCB HA E<@CEBI8SEB 94GGB 74?7?74 7TBAA4 B2 @EABHE’8 ?"HB@B F< ?4
F6<R 4A74E8 47 HA4 6BAF<78E4M<BAS8 6;8 GB:?<8l4 B:A< @<E-BEBAB 7 4A<s@B
" 1( & ("-("@ M (< 7<FF8 G4:?<8AL8( 4(11( 2(00(- /$20 "(%311(!(1.&-3
#(- /(00$0 <
%4 CE8F8AM4 7< 6418 4GG<I8 A8? GSEE<GBEA®&B44AFEBB %B 4CB 6< CBEG4 47
8F6?H78ES8 6;8 7TBAA4 &4E<66;<4 455<4 94GGB @B?G< CBBF8BKE4 B8;8<« 64A< 78??" :EB
8E<6<AB Z 94GG<F< <AG4AGB C<S AH@8EBF< Z ABA74ABRBIEERE-FB

<BI4AA< 4EE46B

)EB:E4A@@4 (C8E4G<IB +8:<BA4?8 " )( ,+ ,<6<?<4
HD)Z" %"
V(%A A0 &% I+ W


















"C? C @ "

%

)EB:E4@@4 (C8EAG<IB +8:<BA4?8
HD)Z," %"
V(%N 40 &% I+ W

- X

+,<6<?<4



»n &P

©» B P
» @,

)EBIE4@@4 (CBEAG<IB +8:<BA4?8 " )( ,+,<6<?<4
H2) 2%
V%N A0 &R+ (W



* K %
* *
* *
%

b

=

okl PO FESR.
Sicilia 2007/2013

UNIONE EUROPEA
Fondo Europeo di Sviluppo Regionale REGIONE SICILIANA

Programma Operativo Regionale 2007 IT161P0O011 FESR Sicilia

ISTITUTO COMPRENSIVO “DANTE ALIGHIERI”
VALDERICE

Le dotazioni tecnologiche sono state realizzate a carico della
PROGRAMMAZIONE FONDI STRUTTURALI EUROPEI 2007-2013
ATTUAZIONE POR FESR Regioni Obiettivo “Convergenza”
ASSE |: Societa dell’Informazione e della conoscenza
Obiettivo A “Incrementare le dotazioni tecnologiche
e le reti delle istituzioni scolastiche”

Attuazione dell’Agenda Digitale
“Lim per tutti”
A-1-FERS06_POR_SICILIA-2012-1315
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