
 

�������^�caaj�1<9�"=;=H5@�-F=BH�-5FHB9FG<=D�

ie�X�ig�%F95H�-CFH@5B8�0HF99HP�)CB8CBP�3b3�h+/R�

KKKR8=;=H5@DF=BHD5FHB9FG<=DR7CRI?�

b

 

 

 

�

%+2�0+�1/"�0%"�!&$&0�(�,.&*0�,�.0*"./%&,�K�010+.&�(�
 

'A<@<@:�E;8�!<:<E4>�,C<@E�,4CE@8CD;<B�

1C�>C=B�H<9�"=;=H5@�-F=BH�-5FHB9FG<=DP�MCI�AIGH�:=FGH�G9H�ID�MCIF�577CIBH�CB@=B9R�09HH=B;�MCI�ID�

CB� H<9� GMGH9A� =G� $/##R� �@@� MCI� B998� HC� 8C� =G� :=@@� =B� H<9� T,D9B� �77CIBHU� :CFA� CB�

KKKR8=;=H5@DF=BHD5FHB9FG<=DR7CAV>C=BYIG�5B8�K9U@@�9A5=@�MCI�657?�K=H<�MCIF�@C;CB�89H5=@GR�

�

(A:A@�

1C� 5779GG� H<9� "=;=H5@� -F=BH� -5FHB9FG<=DP� ;C� HC� KKKR8=;=H5@DF=BHD5FHB9FG<=DR7CA� 5B8� 9BH9F�

MCIF�9A5=@�588F9GG�5B8�D5GGKCF8�5B8�7@=7?�H<9�T)C;CBU�6IHHCBR�-@95G9�BCH9�H<5H�=:�MCI�9BH9F�

MCIF�D5GGKCF8�=B7CFF97H@M�:CIF�H=A9GP�MCIF�@C;CB�K=@@�69�8=G56@98R�1C�F9W9B56@9�MCIF�@C;CBP�

D@95G9�7CBH57H�H<9�"--�CB�acah�gdb�igfcR�

�

 ;AAD8� 4E8:ACH�

,B79�MCI�@C;CBP�H<9�A5=B�A9BI�D5;9�K=@@�8=GD@5MR��1C�CF89F�5�DF=BH�=H9A�7@=7?�CB�H<9�F9EI=F98�

75H9;CFM�=7CBR�1<9F9�5F9�G9J9B�75H9;CF=9G�HC�7<CCG9�:FCAP�H<9M�5F9Q�

�

•  FC7<IF9GQ��� FC7<IF9�=G�5�G=B;@9�CF�8CI6@9�G=898�8C7IA9BH�:C@898�5B8�HF=AA98R�

�

• )95:@9HGQ���)95:@9H�=G�5�G=B;@9�CF�8CI6@9�G=898�8C7IA9BH�HF=AA98�K=H<�BC�:C@8R�

�

• -CGH75F8GQ� �� -CGH75F8� =G� 5� G=B;@9� CF� 8CI6@9� G=898� 8C7IA9BH� HF=AA98� K=H<� BC�

:C@8R�

�

•  CIB8�"C7IA9BHGQ��� CIB8�8C7IA9BH� =G�5�AI@H=�D5;9�8C7IA9BH�HC�69� :C@898P�

HF=AA98�5B8�6CIB8R�

�

• 0H5H=CB9FMQ�)9HH9F<958�CF�!CAD@=A9BH�0@=DR�

�

•  IG=B9GG�!5F8GQ�!<CCG9�:FCA�:CIF�G=N9G�C:�6IG=B9GG�75F8GR�

�

• )5F;9�$CFA5HQ�!<CCG9�:FCA�5�@5F;9�F5B;9�C:�@5F;9�:CFA5H�G=N9GR�

�

�

�

�

�

�

�

�

�



 

�������^�caaj�1<9�"=;=H5@�-F=BH�-5FHB9FG<=D�

ie�X�ig�%F95H�-CFH@5B8�0HF99HP�)CB8CBP�3b3�h+/R�

KKKR8=;=H5@DF=BHD5FHB9FG<=DR7CRI?�

c

�

�

�

/8>86E�,C<@E�+BE<A@D�

,B79�MCI�G9@97H�MCIF�75H9;CFMP�MCI�K=@@�69�DF9G9BH98�K=H<�5�F5B;9�C:�DF=BH�CDH=CBG�H<5H�MCI�

75B� 7<CCG9� :FCAR� 1<9� DF=BH� CDH=CBG� =B7@I89� D5;9� G=N9P� CF=9BH5H=CBP� D5D9F� HMD9P� D5D9F�

K9=;<HUGP�:=B=G<=B;�CDH=CBG�5B8�@5A=B5H=CB�F9EI=F9A9BHGR�#57<�75H9;CFM�K=@@�8=GD@5M�8=::9F9BH�

DF=BH�CDH=CBG�GD97=:=7�HC�H<5H�75H9;CFMR�

�

!<CCG9�H<9�CDH=CBG�MCI�F9EI=F9�:CF�MCIF�DF=BH�>C6�5B8�7@=7?�H<9�T-FC7998U�6IHHCBR�

�

,!#�!8><G8CH�+BE<A@�

+9LH�MCI�B998�HC�7<CCG9�H<9�A9H<C8�HC�89@=J9F�MCIF�DF=BH�:=@9G�HC�IGR�1<9�EI=7?9GH�K5M�=G�HC�

ID@C58� MCIF� -"$ZG[� CB� H<9� GMGH9AP� 5G� K9� K=@@� DFC79GG� H<9A� =AA98=5H9@MR� 1<9� CDH=CBG�

5J5=@56@9�5F9Q�

�

#,)+$%�!� .-/�

39�CB@M�5779DH�-"$�:=@9G�HC�69�ID@C5898�HC�IGR�4CI�75B�ID@C58�5�G=B;@9�-"$�:=@9P�CF�=:�MCIF�>C6�

=G�GD@=H�=BHC�AI@H=D@9�-"$GP�MCI�75B�ID@C58�H<9G9�G9D5F5H9@MR�

�

,B79�MCI�G9@97H�T0=B;@9U�CF�T*I@H=D@9U�-"$�:=@9�ID@C58P�7@=7?�CB�H<9�T"C7IA9BHU�B5A9�@=GH98�=B�

H<9�ID@C58�6CLP� H<9B�7@=7?� H<9�2-),�"�6IHHCBR� �4CI�K=@@�69�5G?98�HC�6FCKG9�HC� @C75H9� H<9�

-"$�CB�MCIF�7CADIH9FR�"C7IA9BHG�A5F?98�K=H<�5B�\5GH9F=G?�5F9�F9EI=F98�HC�69�ID@C5898R�

�

Z-@95G9�9BGIF9�H<5H�MCIF�-"$ZG[�5F9�;9B9F5H98�HC�7CFF97H�GD97=:=75H=CBR�$CF�ACF9�=B:CFA5H=CB�

D@95G9�;C�HC�KKKR8=;=H5@DF=BHD5FHB9FG<=DR7CAVGIDDCFH��

�

"&*%��'-(�

!<CCG9�H<=G�CDH=CB�=:�MCI�K=G<�HC�D@579�5B�CF89F�BCKP�6IH�K5BH�HC�G9B8�H<9�-"$�DF=BH�:=@9G�5H�

5�@5H9F�85H9R�4CI�75B�G9B8�H<9�:=@9G�HC�IG�J=5Q�

����K�"?4<>Q�G9B8:=@9G]8=;=H5@DF=BHD5FHB9FG<=DR7CA�

����K�/;<B�EAQ�"=;=H5@�-F=BH�-5FHB9FG<=DP�ieWig�%F95H�-CFH@5B8�0HF99HP�)CB8CBP�3b3�h+/�

�

Z3=H<�6CH<�CDH=CBG�D@95G9� =B7@I89�MCIF�IB=EI9�CF89F�BIA69F�K<=7<�K=@@�69�9A5=@98�HC�MCI�

CB79�MCI�GI6A=H�MCIF�CF89F[�

�

/8>86E�-F4@E<EH�J�.868<G8�&@DE4@E�-FAE8�

�G�89:5I@H�5�EI5BH=HM�C:�TbU�K=@@�69�G9@97H98R�-@95G9�9BH9F�H<9�DF=BH�EI5BH=HM�MCI�F9EI=F9R�!@=7?�

H<9� T/975@7I@5H9U�6IHHCB�5B8�H<9�DF=BH�DF=79�K=@@�69�8=GD@5M98�HC�MCIR�-@95G9�69�5K5F9� H<5H�

H<9�DF=7=B;�8=GD@5M98�A5M�BCH�=B7@I89�CB9WC::�G9HID�7CGHGR�

�

 CIB8�"C7IA9BHG�,B@MQ�,B�H<9� CIB8�"C7IA9BHG�75H9;CFM�MCI�AIGH�5@GC�9BH9F�H<9�BIA69F�

C:� =BG=89�D5;9G�:CF�MCIF� >C6�9L7@I8=B;�H<9�7CJ9F�ZH<9�BIA69F�C:�G=89G[R�$CF�9L5AD@9P� =:�MCI�

<5J9�5�ca�D5;9�G588@9WGH=H7<98�6CC?P�MCI�KCI@8�9BH9F�5�D5;9�7CIBH�C:�bgR�

�

�

�

�

�

�

�



 

�������^�caaj�1<9�"=;=H5@�-F=BH�-5FHB9FG<=D�

ie�X�ig�%F95H�-CFH@5B8�0HF99HP�)CB8CBP�3b3�h+/R�

KKKR8=;=H5@DF=BHD5FHB9FG<=DR7CRI?�

d

�

�

�

�

/4G8�-FAE8�

':� 5H� H<=G�ACA9BH� MCI� 8C� BCH� K=G<� HC� D@579� MCIF� CF89FP� 6IH� 8C�K=G<� HC� G5J9� MCIF� EICH9P�

G=AD@M� 7@=7?� H<9� T05J9� .ICH9U� 6IHHCBP� 5B8� MCIF� EICH9� K=@@� 69� G5J98� HC� H<9� T*M� .ICH9GU�

G97H=CB�C:�H<9�GMGH9AR�

�

�77�EA� 4CE�

,B79�MCI�5F9�F958M�HC�CF89FP�G=AD@M�7@=7?�CB�H<9�T-FC7998U�6IHHCB�HC�H5?9�MCI�HC�H<9�7CB:=FA�

D5;9R� Z-@95G9�BCH9� =:� MCI� F9EI=F9� HC�;C�657?�5B8� 7<5B;9� H<9�DF=BH�CDH=CBG�D@95G9� 7@=7?� H<9�

Tkk 57?U�6IHHCB�CB�H<9�GMGH9A�5B8�*+0�H<9�6FCKG9F�657?�6IHHCB[�

�

,B�H<9�!CB:=FA�D5;9�MCI�K=@@�69�8=GD@5M98�H<9�DF=7=B;�5B8�DF=BH=B;�CDH=CBG�:CF�MCIF�>C6R�4CI�

AIGH�:=@@� =B�H<9�'H9A�"9G7F=DH=CB�:=9@8�K=H<�5�B5A9�C:�MCIF�7<CCG=B;�HC�=89BH=:M�MCIF�>C6R�1C�

588�H<9�>C6�HC�MCIF�G<CDD=B;�75FHP�7@=7?�H<9�T�88�1C�!5FHU�6IHHCBR�

4CI�75B�588�ID�HC�:=J9�=H9AG�HC�MCIF�G<CDD=B;�75FHR�

�

,>84D8�@AE8�E;4E�HAFC�AC78C�;4D�*+0�58<@:�DF5?<EE87�H8EI��

3AF�?FDE�BCA6887�EA�E;8� ;86=�+FE�EA�DF5?<E�HAFC�AC78CI�

�

 ;86=�+FE�

'B� CF89F� HC� GI6A=H� MCIF� >C6� MCI�AIGH� ;C� HC� H<9� !<97?�,IHR� 0=AD@M� DF9GG� H<9� T!<97?�,IHU�

6IHHCB�CB�H<9�*5=B�*9BIR�1<9�89H5=@G�5B8�7CGHG�C:�MCIF�CF89F�K=@@�69�8=GD@5M98R��

�

1<9�G<=DD=B;�7CGH�K=@@�5@GC�69�8=GD@5M98�HC�MCIR�1<=G�7CGH�=G�65G98�CB�H<9�K9=;<H�C:�MCIF�>C6�

5B8� =G� 5B� CJ9FB=;<H� 89@=J9FM� G9FJ=79R� 4CIF� G<=DD=B;� 588F9GG� K=@@� 5IHCA5H=75@@M� 69� 9BH9F98�

:FCA�H<9�89H5=@G� =B�MCIF�DFC:=@9R�4CI�75B�5A9B8�H<9�G<=DD=B;�588F9GG�5G�F9EI=F98R�4CI�A5M�

5@GC� F9EI9GH� H<5H� 5� :=@9� 7CDM� 69� G9BH� HC� MCI� J=5� DCGH� 2/'((� #0, *"� +*� .&'-� +*!#� �� -##� $'* (�

-1-.#)�, %#3�

�

4CI�5@GC�<5J9�H<9�56=@=HM�HC�9BH9F�5�-IF7<5G9�,F89F�BIA69F�5B8�5BM�F9@9J5BH�=BGHFI7H=CBG�=:�

MCI�F9EI=F9R�1C�D@579�MCIF�CF89FP�7@=7?�H<9�T0I6A=HU�6IHHCBR�,B79�MCI�D@579�MCIF�CF89F�MCI�

K=@@�F979=J9�5�7CB:=FA5H=CB�9A5=@�K=H<�5�IB=EI9�CF89F�BIA69F�5B8�H<9�89H5=@G�C:�MCIF�CF89FR�

�

+C78C�/E4EFD�

$FCA�K=H<=B�,F89F�0H5HIG�G97H=CBP�=H�=G�DCGG=6@9�HC�8=GD@5M�MCIF�CF89FG�D@5798�CB�H<9�GMGH9AR�

 M�89:5I@H�H<9�GMGH9A�K=@@�CB@M�8=GD@5M�CF89FG�:FCA�H<9�@5GH�be�85MGR�#57<�CF89F�=G�5@@C75H98�5�

(C6�BIA69F�:CF�MCI�HC�=89BH=:MR�4CI�75B�G95F7<�:CF�CF89FG�IG=B;�H<9�G95F7<�7F=H9F=5�5B8�GCFH�

H<9A�6M�7@=7?=B;�CB�H<9�<958=B;�B5A9GR�

�

1C�HF57?�MCIF�>C6G�69=B;�DFC79GG98P�7@=7?�CB�H<9�T,F89F�0H5HIGU�@=B?R�1<=G�75B�69�:CIB8�CB�H<9�

@9:H�<5B8�D5B9@�@C75H98�CB�H<9�*5=B�*9BI�D5;9R�,B79�5�>C6�=G�CF89F98P�=H�K=@@�<5J9�5�.I9I98�

GH5HIGR�3<9B�H<9�>C6�=G�8=GD5H7<98�H<9�GH5HIG�K=@@�7<5B;9�HC�0<=DD98R�

�

)H�-FAE8D�
�

�

�

�



 

�������^�caaj�1<9�"=;=H5@�-F=BH�-5FHB9FG<=D�

ie�X�ig�%F95H�-CFH@5B8�0HF99HP�)CB8CBP�3b3�h+/R�

KKKR8=;=H5@DF=BHD5FHB9FG<=DR7CRI?�

e

�

�

�

�

)H�,CA9<>8�

&9F9�K9�GHCF9�MCIF�DFC:=@9�=B:CFA5H=CBR�1<=G�7CBH5=BG�MCIF�B5A9P�H9@9D<CB9P�9A5=@�588F9GGP�

G<=DD=B;�588F9GGS9H7R�4CI�75B�A5?9�5BM�7<5B;9G�F9EI=F98R�!@=7?�H<9�T0I6A=HU�6IHHCB�HC�G5J9�

MCIF�7<5B;9GR�':�MCI�8C�BCH�K=G<�HC�A5?9�5BM�7<5B;9GP�7@=7?�H<9�T!5B79@U�6IHHCBR�':�MCI�K=G<�

HC�7<5B;9�MCIF�D5GGKCF8P�MCI�K=@@�B998�HC�9BH9F�MCIF�B9K�D5GGKCF8�HK=79R�4CIF�D5GGKCF8�

AIGH�69�5H� @95GH� g� 7<5F57H9FG� @CB;P�AIGH� 7CBH5=B�5H� @95GH�CB9�5@D<569H=7� 5B8�CB9�BIA9F=7�

7<5F57H9FP� 7CBH5=B� BC� DIB7HI5H=CB� CF� GD579GP� 5B8�AIGH� BCH� 69� 5� D5GGKCF8� MCI� <5J9� IG98�

69:CF9O�':�MCIF�B9K�D5GGKCF8�:5=@G�5BM�C:�H<9G9�7F=H9F=5�MCI�K=@@�69�=B:CFA98�C:�H<9�9FFCF�5B8�

69�DF9G9BH98�K=H<�H<=G�D5;9�5;5=BR�

�

�

':�MCI�F9EI=F9�:IFH<9F�5GG=GH5B79�D@95G9�9A5=@�5BM�EI9GH=CBG�HC�

DFBBACEL7<:<E4>BC<@EB4CE@8CD;<BI6A?�CF�75@@�IG�CB�aca�hgdb�igfbR�

 


