
>SV`KZ#ED5#6VTTLYJPHS#9PUHUJLeWHY[#VM#>SV`KZ#5HURPUN#;YV\W&#[OL#SHYNLZ[#YL[HPS#IHUR#PU#

[OL#FUP[LK#=PUNKVTePZ#[OL#JV\U[Y`bZ#THYRL[#SLHKLY#PU#HZZL['IHZLK#SLUKPUN(#EOL#JVTWHU &̀#

OLHKX\HY[LYLK#PU#5HUI\Y &̀#LTWSV`Z#TVYL#[OHU#*&)))#WYVMLZZPVUHSZ#HUK#WYV]PKLZ#M\UKPUN#MVY#

JSVZL#[V#*)&)))#JSPLU[Z#[OYV\NO#ZLY]PJLZ#PUJS\KPUN#MHJ[VYPUN&#PU]VPJL#KPZJV\U[PUN&#HUK#WH`YVSS(#

$'6-"!29"'1)"925/!29

>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#WYV]PKLZ#JHZO#"V^#ZVS\[PVUZ#[V#P[Z#JSPLU[Z&#H#ZLY]PJL#LZWLJPHSS`#

\YNLU[#K\YPUN#H#WLYPVK#VM#LJVUVTPJ#KV^U[\YU(#c6VTWHUPLZ#HYL#SVVRPUN#MVY#HS[LYUH[P]L#^H`Z#VM#

!UHUJPUN#[OLPY#I\ZPULZZLZ&d#L_WSHPUZ#6OYPZ#7LHRPU&#>4@#6VUZ\S[HU[#^P[O#>SV`KZ#ED5#6VTTLYJPHS#

9PUHUJL(#cEOL`#TH`#IL#OH]PUN#JHZO#"V^#PZZ\LZ#PU#WH`PUN#Z[HMM#VY#!UHUJPUN(#<M#>SV`KZ#ED5#

6VTTLYJPHS#9PUHUJL#YLSLHZLZ#M\UKZ#LHYS &̀#[OLU#[OH[#HZZL['IHZLK#SLUKPUN#JHU#OLSW#RLLW#[OL#

I\ZPULZZLZ#HSP]L(d

BYVJLZZLZ#[V#THUHNL#HZZL['IHZLK#SLUKPUN#HYL#[PTL'IV\UK&#YLN\SH[LK&#HUK#[YHKP[PVUHSS`#WHWLY#

OLH] (̀#>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#YLJLP]LZ#JSVZL#[V#*&+))#MH_LZ#WLY#KH &̀#PUJS\KPUN#JVWPLZ#

VM#PU]VPJLZ&#W\YJOHZL#SLKNLYZ&#HUK#V[OLY#Z\WWVY[PUN#PUMVYTH[PVU(#EOL#KVJ\TLU[Z#LUHISL#JSPLU[#

THUHNLYZ#HUK#JVSSH[LYHS#JVU[YVSSLYZ#[V#THRL#MHJ[VYPUN#VY#PU]VPJL#KPZJV\U[#SLUKPUN#KLJPZPVUZ2#

JSPLU[Z#T\Z[#!YZ[#WYV]L#PU]VPJPUN#VM#[OLPY#J\Z[VTLYZ#ILMVYL#>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#

JHU#THRL#JHZO#H]HPSHISL(#EPTLSPULZZ#PZ#PTWLYH[P]L(#c6SPLU[Z#^HU[#[V#NL[#[OL#TVUL`#HZ#X\PJRS`#

HZ#WVZZPISL&d#7LHRPU#ZH`Z(#c<M#^L#YLSPLK#VU#THPS#[V#L_JOHUNL#KVJ\TLU[Z&#[OL#WYVJLZZ#^V\SK#IL#

KLSH`LK#I`#H#ML #̂KH`Z(#GP[O#MH_LK#PU]VPJLZ&#V\Y#JVU[YVSSLYZ#JHU#L_HTPUL#[OL#KVJ\TLU[H[PVU#[V#IL#

HJ[PVULK#[OL#ZHTL#KH (̀d#

7L[LYTPULK#I`#IHUR#KLHKSPULZ&#>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#WYVTPZLZ#JHZO#H]HPSHIPSP[`#VU#

[OL#ZHTL#KH`#HZ#YLX\LZ[Z#YLJLP]LK#WYPVY#[V#**2,)#H(T(#?LL[PUN#ZLY]PJL#SL]LS#HNYLLTLU[Z#MVY#

[\YUHYV\UK#^HZ#JOHSSLUNPUN#^OLU#>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#YLSPLK#VU#THU\HS#MH_PUN(#c9H_#

THJOPULZ#[LUK#[V#IL#ZOHYLK#I`#[LHTZ#VM#WLVWSL&d#7LHRPU#UV[LZ(#c8]LY`VUL#PZ#YLSPHU[#VU#ZVTLVUL#

JOLJRPUN#[OL#PUJVTPUN#MH_LZ#HUK#KPZ[YPI\[PUN#[OLT#[V#YPNO[#WLVWSL(d#6VU[YVSSLYZ#I\Z`#VU#[OL#

WOVUL#JV\SK#TPZZ#H#ZJOLK\SLK#JOLJR&#WHWLYZ#JV\SK#IL#TPZWSHJLK#VY#Z\IQLJ[#[V#SHJR#VM#ZLJ\YP[`#

HZ#[OL`#^LYL#PU#[OL#VWLU#MVY#HU`VUL#[V#]PL (̂#cGP[O#MH_#THJOPULZ#[OLYL#^LYL#ZV#THU`#HYLHZ#^OLYL#

[OPUNZ#JV\SK#NV#^YVUN&d#7LHRPU#ZH`Z(

%2+8675;"

9PUHUJPHS

$86731,5

&4,2"),97"'*572,5

#86/2,66"$.*00,2-,6
" BHWLY#MH_LZ#Z\ZJLW[PISL#[V#KLSH`Z#

VY#SVZZ&#VJJHZPVUHSS`#JH\ZLK#

TPZZLK#KLHKSPULZ

" AWLU#HJJLZZ#[V#MH_LZ#SHJRLK#ZLJ\YP[`

" 9PSPUN#JHIPUL[Z#[VVR#\W#VM!JL#ZWHJL

#86/2,66"(3087/326

" AWLU#EL_[#9H_#4WWSPHUJL

#86/2,66"#,2,!76

" 9HZ[LY#YLZWVUZL#[V#SLUKPUN#YLX\LZ[Z#

PUJYLHZLZ#J\Z[VTLY#ZH[PZMHJ[PVU

" 7PYLJ[#PUIV\UK#MH_'[V'LTHPS#LUZ\YLZ#

ZLJ\YP[`#VM#!UHUJPHS#KVJ\TLU[Z

" BYVK\J[P]P[`#LUOHUJLTLU[Z#LUHISL#X\HSP[`#

HWWYVHJO#[V#^VYR

" 4\[VTH[PJ#HYJOP]HS#Z\WWVY[Z#YLN\SH[PVU#

JVTWSPHUJL&#PTWYV]LZ#HJJLZZPIPSP[ &̀#YLK\JLZ#

VU'#HUK#VMM'ZP[L#Z[VYHNL

3,!)B@@8D6=4?!+=A4A68!+=D@!
1C887E!-8A7=A;!0DB68EE!I=F<!
/C8A!28JF!+4J!(CC?=4A68!4A7!
.=6DBEB9F!*J6<4A;8
)58A/<!,+%!&8660;.3-5!(37-7.0!<900/<!=>;7-;8>7/!

18;!072-7.0/!.><=860;!<-=3<1-.=387"!07<>;0<!<0.>;3=A!

-7/!.86953-7.0!?3=2!70=?8;4!1-@!<85>=387!

")'(%$#&!

')""#''!'(%&*



D[PSS&#MH_#PZ#VM[LU#[OL#WYLMLYYLK#TL[OVK#VM#JVTT\UPJH[PVU#I`#

>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#J\Z[VTLYZ#^OV#JOVVZL#P[#MVY#

JVU]LUPLUJL#HUK#ZLJ\YP[`(#AUJL#YLJLP]LK#HUK#WYVJLZZLK&#

KVJ\TLU[Z#PU]VS]L#JHYLM\S#Z[VYHNL(#EOL#7H[H#BYV[LJ[PVU#4J[#YLX\PYLZ##

HU`#KVJ\TLU[#[V#IL#Z[VYLK#MVY#ZL]LU#`LHYZ&#!SLZ#YLSH[LK#[V#[OL##

O\THU#YLZV\YJLZ#KLWHY[TLU[#HYL#Z[VYLK#MVY#*)#̀ LHYZ&#K\YPUN#^OPJO##

[PTL#[OL`#T\Z[#IL#HJJLZZPISL#[V#OHUKSL#HU #̀X\LYPLZ(#cGL#OHK#VMM'ZP[L#

Z[VYHNL#HUK#!SPUN#JHIPUL[Z#L]LY`^OLYL&d#7LHRPU#YLSH[LZ(#cEOH[#[HRLZ##

\W#]HS\HISL#KLZR#ZWHJL#HUK#[PTL#[V#HJJLZZ#KVJ\TLU[Z#THU\HSS̀ (d#

%17*,5'7*)"1*7925/"+';"62087.21

>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#YLWSHJLK#V\[KH[LK#WHWLY'IHZLK#

MH_PUN#^P[O#H#UL[^VYR#MH_#ZVS\[PVU#[OH[#WYV]PKLZ#LTHPS#PU[LNYH[PVU##

HUK#KVJ\TLU[#ZLJ\YP[ &̀#HZ#^LSS#HZ#LHZ`#HYJOP]PUN#HUK#!SL#HJJLZZ(#

EOL#JVTWHU`#!YZ[#PUZ[HSSLK#AWLU#EL_[#9H_#4WWSPHUJL#$MVYTLYS`##

6HZ[LSSL#9H_BYLZZ%#PU#[OL#SH[L#*11)Z(#GVYRPUN#^P[O#4?D&#H#SLHKPUN#

F=#ZVS\[PVUZ#WYV]PKLY&#>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#OHZ#ZPUJL#

L_WHUKLK#\ZL#HJYVZZ#ZL]LYHS#VM!JLZ#HUK#\WNYHKLK#[V#UL^LY#

]LYZPVUZ&#ILJVTPUN#[OL#!YZ[#F=#\ZLY#VM#9H_BYLZZ#8U[LYWYPZL(#cGL#

KPK#SVVR#H[#V[OLY#VW[PVUZ#I\[#^LbK#ILLU#]LY`#OHWW`#^P[O#[OL#LHYSPLY#

9H_BYLZZ#WYVK\J[#HUK#<#RUV^#[OL#ZLY]LY#TLL[Z#L]LY`#YLX\PYLTLU[#

^L#OH]L&d#7LHRPU#ZH`Z(#c9H_#4WWSPHUJL#PZ#ZVSPK&#Z[HISL#HUK#YLSPHISL#

HUK#^Lb]L#ILLU#OHWW`#^P[O#4?Db#PU[LNYH[PVU#^VYR#HUK#VUNVPUN#

Z\WWVY[(#GL#OHK#UV#OLZP[H[PVU#JVTPUN#IHJR#[V#4?D#[V#I\`#H#

YLWSHJLTLU[(d#>SV`KZ#6VTTLYJPHS#9PUHUJL#J\YYLU[S`#THPU[HPUZ#!]L#

9H_#4WWSPHUJL#\UP[Z#^P[O#HWWYV_PTH[LS`#*&*))#77<#$7PYLJ[#7PHSPUN#<U%#

SPULZ#VU#<D7@(#

8THPS#PU[LNYH[PVU

9H_#4WWSPHUJL#PUJS\KLZ#HSS#ULJLZZHY`#OHYK^HYL#HUK#ZVM[^HYL#MVY#

THUHNPUN#MH_LZ#MYVT#[OL#KLZR[VW&#LTHPS#HUK#IHJR'LUK#HWWSPJH[PVUZ(#

GOPSL#PUP[PHS#LTWSV`LL#YLHJ[PVU#[V#MH_PUN#KPYLJ[S`#MYVT#KLZR[VW#

HWWSPJH[PVUZ#^HZ#cIYPSSPHU[#HUK#]LY`#^LSJVTPUN&d#HJJVYKPUN#[V#7LHRPU&#

LTHPS#PU[LNYH[PVU#LUHISPUN#KLSP]LY`#HUK#YLJLPW[#VM#MH_LZ#^P[OPU#

?PJYVZVM[#A\[SVVR#NHYULYLK#[OL#TVZ[#LU[O\ZPHZT(#cEOH[#^HZ#[OL#

[PTL#9H_#4WWSPHUJL#YLHSS`#RPJRLK#PU#HUK#L]LY`IVK`#OLSK#P[#PU#NVVK#

OHUK(d#7LHRPU#L_WSHPUZ&#cGL#NL[#SP[LYHSS #̀O\UKYLKZ#VM#MH_LZ#H#KH`#MYVT#

J\Z[VTLYZ#^OV#WYLMLY#P[#[OH[#^H`#HUK#MVY#^OVT#[OL#TLKP\T#HJ[\HSS`#

ZH[PZ!LZ#[OLPY#YLX\PYLTLU[Z#IL[[LY#[OHU#LTHPS(#5YPKNPUN#[OL#NHW#

IL[^LLU#MH_#HUK#LTHPS#TLHUZ#`V\#NL[#[OL#ILZ[#VM#IV[O#^VYSKZ(d

A[OLY#JSPLU[Z#[HRL#HK]HU[HNL#VM#[OL#<U[LYUL[#[V#ZLUK#PUMVYTH[PVU(##

cGL#HYL#ZLLPUN#HU#PUJYLHZL#PU#\ZL#VM#V\Y#^LI'IHZLK#VMMLYPUNZ&#I\[#

[OH[#JHU#SLHK#[V#HU#PUJYLHZL#PU#MYH\K#HUK#YPZR#(((#[OLYLbZ#UV[OPUN#X\P[L#

SPRL#ZLLPUN#[OL#HJ[\HS#PU]VPJL#WYVK\JLK#I`#H#JVTWHU &̀d#7LHRPU#ZH`Z(#

9H_LK#PU]VPJLZ&#[OV\NO#JVWPLZ#VM#[OL#VYPNPUHSZ&#WYV]PKL#[OL#JSVZLZ[#

JVTWHYPZVU(#cA\Y#THUHNLYZ#HZZPNULK#[V#LHJO#JSPLU[#RUV^#[OL#

PUK\Z[Y`#HUK#WYVK\J[Z&#ZV#ZLLPUN#H#MH_LK#JVW`#PZ#Z\M!JPLU[(d

4YJOP]HS

GOPSL#MH_LZ#JHU#IL#H\[VTH[PJHSS`#HYJOP]LK#^P[OPU#9H_#4WWSPHUJL#

SVNZ&#>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#SL]LYHNLZ#ZLHTSLZZ#LTHPS#

PU[LNYH[PVU#MVY#TLL[PUN#Z[VYHNL#YLN\SH[PVUZ#HUK#Z\WWVY[PUN#HU`[PTL#

HJJLZZ(#cDPUJL#L]LY`#MH_#[OH[#JVTLZ#PU#VY#V\[#VM#JVTWHU`#NVLZ#

[OYV\NO#LTHPS&#^L#YLS`#VU#LTHPS#QV\YUHSPUN#^P[O#?PJYVZVM[#8_JOHUNL##

MVY#[YHJRPUN#HUK#HYJOP]HS#VM#MH_LZ&d#7LHRPU#ZH`Z(

4\[VTH[PVU

EOYV\NO#KPYLJ[#PU^HYK#KPHS&#LTWSV`LLZ#LUQV`#H\[VTH[LK#PUIV\UK#

YV\[PUN#VM#MH_LZ#[V#LTHPS#PUIV_LZ(#EOL#JVTWHU`#HSZV#WSHUZ#[V#

KL]LSVW#H\[VTH[LK#V\[IV\UK#MH_PUN#]PH#9H_#4WWSPHUJL#[V#M\S!SS#ZVTL#

WV[LU[PHSS #̀SHIVY#PU[LUZP]L#JSPLU[#YLX\LZ[Z(#9VY#PUZ[HUJL&#H#U\TILY#VM#

JSPLU[Z#YLX\LZ[#Z[H[LTLU[Z#VM#JHZO#H]HPSHIPSP[`#VU#H#KHPS #̀IHZPZ(dCH[OLY#

[OHU#JOLJR#H#^LI'IHZLK#Z`Z[LT&#H#!UHUJPHS#KPYLJ[VY#TH`#SPRL#[V#^HSR#

PU[V#[OL#VM!JL#HUK#OH]L#H#MH_#VU#[OL#THJOPUL#VY#PU#OPZ#LTHPS#PUIV_#

^P[O#H#ZOVY[#Z\TTHY`#ZOV^PUN#JHZO#H]HPSHIPSP[`#[OH[#KH &̀d#7LHRPU#

ZH`Z(#<U#YLZWVUZL&#[OL#>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#<E#[LHT#PZ#

KL]LSVWPUN#HU#H\[VTH[LK#9H_#4WWSPHUJL#PU[LNYH[PVU2#cA\Y#!UHUJPHS#

VWLYH[PUN#Z`Z[LT#^PSS#WYVK\JL#HUK#MVYTH[#[OL#KH[H&#PUJS\KPUN#JSPLU[#

UHTL#HUK#MH_#U\TILY(#9H_#4WWSPHUJL#̂ PSS#TVUP[VY#[OL#KPYLJ[VY`#L]LY`#

TPU\[L#HUK#WPJR#\W#[OL#!SLZ#MVY#KLSP]LY (̀d#EOL#JVTWHU`#THUHNLZ#

\WNYHKLZ#[OYV\NO#P[Z#WHY[ULYZOPW#^P[O#4?D&#H#YLSH[PVUZOPW#7LHRPU#

KLZJYPILZ#HZ#cMHU[HZ[PJ#(((#4?D#OHZ#OLSWLK#\Z#MYVT#[OL#PUP[PHS#[YPHS#

[V#YVSSV\[#HUK#PU[LNYH[PVU(#4Z#V\Y#JVTWHU`#OHZ#NYV^U&#MH_PUN#

YLX\PYLTLU[Z#HYL#OPNOLY(#4?D#PZ#HS^H`Z#[OLYL#MVY#[LJOUPJHS#Z\WWVY[#

PZZ\LZ&#UV#QVI#PZ#[VV#ZTHSS(d

?&'="%551/'3)+".+157"97"6+7543*",'78+6"'3*"

79551>")'7."';'/1'(/1/8>"43"8.+"!678"*'>#"<./)."

979'11>"2+'37"8.+")1/+38"/7".'55>"'3*"246+"

1/0+1>"84"0++5"8.+"(97/3+77"143-"8+62$@

&2;3<!'0-437"!

)$*!&87<>5=-7=!?3=2!)58A/<!,+%!&8660;.3-5!(37-7.0#



&3**)"9.7-"48'0.7<#"'"9.1"+25"0*1)*5"'1)"(0.*176

EPTL'ZH]PUNZ

>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#LTWSV`LLZ#ZH]L#[PTL#JVTWSL[PUN#

L]LY`KH`#[HZRZ#\ZPUN#9H_#4WWSPHUJL(#c9VY#PUZ[HUJL&#JVU[YVSSLYZ#

OHK#[V#SLH]L#[OLPY#KLZRZ#[V#WPJR#\W#HUK#!SL#MH_LK#PU]VPJLZ&#HUK#

[OPZ#^HZ#OHWWLUPUN#MVY#*&+))#MH_LZ#L]LY`#KH`#H[#JSVZL#[V#H#TPU\[L#

WLY#HJ[PVU#H[#SLHZ[&d#7LHRPU#ZH`Z(#c@V^&#9H_#4WWSPHUJL#KYVWZ#

KVJ\TLU[Z#PU[V#LTWSV`LLZb#PUIV_LZ#^P[OPU#TPU\[LZ#VM#HYYP]PUN#PU#

JVTWHU (̀d#4Z#H#YLZ\S[&#[OL#WYVMLZZPVUHSZ#JHU#MVJ\Z#VU#TVYL#I\ZPULZZ#

JYP[PJHS#M\UJ[PVUZ(#7LHRPU#VMMLYZ&#cBYVK\J[P]P[`#PTWYV]LTLU[Z#^P[O#

9H_#4WWSPHUJL#HSSV^#L_[YH#[PTL#MVY#JVU[YVSSLYZ#[V#PKLU[PM`#YPZR#HUK#

MYH\K\SLU[#JHZLZ(#GLb]L#NP]LU#JVU[YVSSLYZ#TVYL#[PTL#[V#IL#X\HSP[`#

HWWYVHJOLK#[V#[OLPY#^VYR#HUK#PUJYLHZLK#[OL#X\HSP[`#VM#V\Y#JSPLU[Z(d

9H_#4WWSPHUJL#HSZV#VMMLYZ#VU'[OL'YVHK#LM!JPLUJPLZ(#8THPS#PU[LNYH[PVU#

^P[O#MH_LZ#H[[HJOLK#HZ#B79Z#HSSV^Z#\ZLYZ#[V#HJJLZZ#MH_LZ#]PH#H#

5SHJRILYY`#VY#V[OLY#OHUK'OLSK#KL]PJLZ#HZ#^LSS#HZ#[OL#GLI(#c4#JSPLU[#

THUHNLY#KYP]PUN#[V#HU#HWWVPU[TLU[#JHU#W\SS#V]LY&#]PL^#[OL#MH_#VU#

[OL#TVIPSL#KL]PJL&#[OLU#NP]L#[OL#JVU[YVSSLY#H#`LZ#VY#UV#HUZ^LY#MVY#

HWWYV]HS(#<[#OLSWZ#TLL[#[PTL#JYP[PJHS#KLHKSPULZ#HUK#LUHISLZ#[OL#WLYZVU#

^OV#RUV^Z#[OL#JSPLU[#HUK#P[Z#OPZ[VY`#[V#THRL#[OL#KLJPZPVU(d

8UOHUJLK#J\Z[VTLY#ZLY]PJL

4TVUN#V[OLY#YLZ\S[Z&#c9H_#4WWSPHUJL#THRLZ#[OL#^VYRPUN#LU]PYVUTLU[#

LHZPLY#HUK#YLK\JLZ#[OL#[PTL#MYHTL#[V#THRL#JHZO#H]HPSHISL#[V#JSPLU[Z&d#

7LHRPU#ZH`Z(#c5LJH\ZL#MH_LZ#HYL#UV#SVUNLY#TPZWSHJLK#HUK#H]HPSHISL#

MVY#MHZ[LY#YLZWVUZL&#[OLYL#HYL#ML^LY#JSPLU[Z#WOVUPUN#PU#[V#JOLJR#VU#

Z[H[\Z#VY#Z\ITP[#JVTWSHPU[Z#(((#Z[HMM#TLTILYZ#NL[#VU#^P[O#[OLPY#QVIZ#

X\PJRLY#HUK#IL[[LY(d#

GOPSL#[OPZ#JHU#SLHK#[V#LUOHUJLK#WYV![HIPSP[ &̀#7LHRPU#UV[LZ#HUV[OLY#

X\HU[P!HISL#YLZ\S[#YLSH[LK#[V#[OL#JVTWHU`bZ#TPZZPVU#PZ#PTWYV]LK#

J\Z[VTLY#ZLY]PJL(#c<U#[OL#JVTTLYJPHS#!UHUJL#PUK\Z[Y &̀#VUL#IPN#[OPUN#

^L#HS^H`Z#SVVR#H[#PZ#V\Y#a6HYL#DJVYLb''VY#YH[PUN#VM#V\Y#ZLY]PJL#I`#HU#

PUKLWLUKLU[#JVTWHU`#Z\Y]L`PUN#V\Y#JSPLU[Z(#A]LY#[OL#WHZ[#TVU[OZ#

HUK#`LHYZ&#^L#HYL#NVPUN#PU#[OL#YPNO[#KPYLJ[PVU(#9H_#4WWSPHUJL#PZ#WHY[#VM#

[OH[#[YLUK(#<[#OLSWZ#\Z#[V#YLZWVUK#MHZ[LY#HUK#Z\WWS`#JHZO#H]HPSHIPSP[`#VU#

[OL#!YZ[#KH &̀#^OPJO#\Z\HSS`#TLHUZ#[OL#JSPLU[#PZ#OHWW`#HUK#TVYL#SPRLS`#

[V#RLLW#[OL#I\ZPULZZ#SVUN#[LYT(d

DLJ\YP[`

CH[OLY#[OHU#ZOHYPUN#MH_#THJOPULZ&#L]LY`#LTWSV`LL#PZ#VMMLYLK#HU#

PUKP]PK\HS#MH_#SPUL#^P[O#KPYLJ[#KLSP]LY`#[V#[OLPY#LTHPS#PUIV_(#cGL#KVUb[#

OH]L#[OL#WV[LU[PHS#ZLJ\YP[ #̀PZZ\LZ#[OH[#HYPZL#^OLU#WLVWSL#OH]L#HJJLZZ#

[V#V[OLYZb#MH_LZ&d#7LHRPU#ZH`Z(#7VJ\TLU[Z#PU[LUKLK#[V#IL#WYP]H[L#

YLTHPU#WYP]H[L(

6VTWSPHUJL&#PTWYV]LK#THUHNLTLU[#HUK#KVJ\TLU[#Z[VYHNL

BYV]PKPUN#H#M\SS#H\KP[#VM#[YHUZHJ[PVUZ&#KVJ\TLU[#ZLJ\YP[`#HUK#

KVJ\TLU[#YL[LU[PVU&#9H_#4WWSPHUJL#Z\WWVY[Z#JVTWSPHUJL#^P[O#

YLN\SH[VY`#Z[HUKHYKZ(#cEV#TLL[#KVJ\TLU[#Z[VYHNL#YLX\PYLTLU[Z&#[OL#

HIPSP[`#[V#Z[VYL&#JVTWYLZZ#HUK#HJJLZZ#MH_LZ#LHZPS`#PZ#LZZLU[PHS(#9H_#

4WWSPHUJL#THRLZ#P[#T\JO#LHZPLY#[V#WYVJLZZ#HUK#HYJOP]L#V\Y#KH[H(d#

7LHRPU#ZH`Z(#9\Y[OLYTVYL&#NYLH[LY#[YHUZWHYLUJ`#PU[V#[OL#WYVJLZZ#

HSSV^Z#THUHNLYZ#[V#\UJV]LY#IV[[SLULJRZ(#cGP[O#MH_#THJOPULZ&#

`V\#JV\SKUb[#!UK#[OL#WYVISLT#PU#H#WYVJLZZ(#@V &̂#^L#JHU#!UK#[OL#

WYVISLT''^OL[OLY#JSPLU[#MYH\K#VY#KLSH`#I`#[OL#JVU[YVSSLY''HUK#ZVS]L#P[(d

@L[^VYR#MH_PUN#Z\WWVY[Z#LU[LYWYPZL'^PKL#LMMVY[Z#[V#THRL#LM!JPLU[#

\ZL#VM#YLZV\YJLZ#HUK#SLZZLU#PTWHJ[#VU#[OL#LU]PYVUTLU[(#>SV`KZ#

cDTHY[#DWHJLd#PUP[PH[P]L#PUJS\KLZ#HU#L]HS\H[PVU#VM#LHJO#VM!JL#[V#SVVR#

MVY#WHWLYSLZZ#ZVS\[PVUZ&#YLK\JL#!SPUN#JHIPUL[Z&#HUK#LUJV\YHNL#KPNP[HS#

PTHNL#WYVJLZZPUN(#>SV`KZ#ED5#6VTTLYJPHS#9PUHUJL#^PSS#IL#cZTHY[#

ZWHJLKd#ZVVU&#HJJVYKPUN#[V#7LHRPU2#c9H_#4WWSPHUJL#YLK\JLZ#V\Y#

ULLK#MVY#!SPUN#JHIPUL[#ZWHJL#HUK#VMM'ZP[L#Z[VYHNL(#@L[^VYR#MH_PUN#OHZ#

HSYLHK`#OHK#HU#PTWHJ[#VU#YLK\JPUN#WHWLY#HUK#PTWYV]PUN#KVJ\TLU[#

Z[VYHNL&#P[#JV\SK#WSH`#H#WHY[#PU#[OL#M\[\YL#HZ#^LSS(#c

(.1!-F7$!=E!4!3,#54E87!F86<AB?B;K!6B@C4AK!9BGA787!=A!%''&!B998D=A;!

EB?GF=BAE!9BD!F<8!89986F=H8"!=AF8??=;8AF!78?=H8DK!4A7!64CFGD8!B9!=@CBDF4AF!

5GE=A8EE!7B6G@8AFE!4A7!=A9BD@4F=BA$!(.1!EC86=4?=L8E!=A!7B6G@8AF!

@4A4;8@8AF"!BGFCGF!@4A4;8@8AF!4A7!A8FIBD>!94J$ III$4@E#?F7$6B@!

5@H@I! EDB@D<$EF<DI<MI$9EC! =EG!CEG<! @D=EGC7I@ED!78EJI!0F<D!3<MI! HEBJI@EDH$!0F<D!3<MI! @H! 7!FJ8B@9BN!IG7;<;!9ECF7DN!ED!8EI?!/*2,*1! "03-6#!7D;!I?<!326!"03+#$!

+EFNG@>?I!P!'%&%! 8N!0F<D! 3<MI! +EGFEG7I@ED$! 3G7;<C7GAH! EG! G<>@HI<G<;! IG7;<C7GAH! E=! 0F<D! 3<MI! +EGFEG7I@ED$! 3?@H! B@HI! @H! DEI! <M?7JHI@K<$! *BB! EI?<G! IG7;<C7GAH! EG!

G<>@HI<G<;!IG7;<C7GAH!7G<!I?<!FGEF<GIN!E=!I?<@G!G<HF<9I@K<!ELD<GH$!*BB!G@>?IH!G<H<GK<;$!&%.*+4%%()-/

www.ams-ltd.com/faxservers
sales@ams-ltd.com          +44 (0)1202 652070 


