
! "#$!%&'(#)$!*+!,-+).&"($/#!0!)#%'#)%'#$! )cM!

 

  

 L’idéologie journalistique face  
à l’enjeu du terrorisme  

Sadok Hammami, Université de la Manouba 

 

  

!

)]$+/]!!!!

*>?8! :2! @4?32C32! <E5?2! 3A>?8=3=4?! <;64@A>3=D52! 23! 6;<=>3=D52! <E5?2! BA>?<2!

@467:2C=3;9! :2! \45A?>:=862! 35?=8=2?! F=3! 5?2! 8;A=2! <2! 3A>?8G4A6>3=4?8! D5=! @4?@2A?2?3!

>53>?3! 84?!4A<A2!?4A6>3=G! D52! :28! 8>F4=A0G>=A2!23! :28! AKB:28!<2!7A4<5@3=4?!;<=34A=>:2H!

"28!@4?@2738!<E=<;4:4B=2!7A4G288=4??2::2!23!<2!A;G:2C=F=3;!\45A?>:=83=D52!72A62332?3!<2!

@467A2?<A2!@4662?39! G>@2!Z!:>!64?3;2!<5!32AA4A=8629!:28!\45A?>:=8328!35?=8=2?8!84?3!

>62?;8! Z! A2<;G=?=A! :28! F>:25A8! =<;>:03g7=D528! <2! :25A! 7A4G288=4?H! #?! @2! 82?89! :2!

32AA4A=862!G>F4A=82!@J2r!25C!?4?!825:262?3!5?2!A;G:2C=F=3;!85A! :25A!7A4G288=4?9!6>=8!

>GG2@32! :>! 6>?=KA2! <4?3! =:8! 82! A27A;82?32?3! :25A! Ai:2! <>?8! :>! 84@=;3;! >=?8=! D52! :28!

64<>:=3;8! <2! G4A6>3=4?! <28! F>:25A8! <2! :25A! 7A4G288=4?H! %2332! A2@J2A@J2! >?>:g82! :2!

7A4@28858! <2! G4A6>3=4?! <28! F>:25A8! <5! \45A?>:=862! 35?=8=2?! <>?8! 5?! @4?32C32!

7>A3=@5:=2A!6>AD5;!7>A!:28!2?\25C!<2!:>!3A>?8=3=4?!74:=3=D52!23!6;<=>3=D52!23!:>!64?3;2!

<5!32AA4A=862H!

!!

&b$a)&%a!!!!

(?! 3J2! @4?32C3! 4G! >! J=BJ:g! @467:2C! <264@A>3=@! >?<! 62<=>! 3A>?8=3=4?9! a5?=8=>?!

\45A?>:=86!=8!2C72A=2?@=?B!>!82A=28!4G!3A>?8G4A6>3=4?8!3J>3!@4?@2A?!I43J!=38!?4A6>3=F2!

4A<2A9! >?<! 3J2! e?4t0J4t! >?<! A5:28! 4G! 2<=34A=>:! 7A4<5@3=4?H! aJ2! @4?@2738! 4G!

7A4G288=4?>:!=<24:4Bg!>?<!\45A?>:=83=@!A2G:2C=F=3g!>::4t!34!5?<2A83>?<!J4t9!G>@2<!t=3J!

3J2!A=82!4G!32AA4A=869!a5?=8=>?!\45A?>:=838!>A2!:2<!34!A2<2G=?2!3J2!=<2>:03g7=@>:!F>:528!4G!

3J2=A! 7A4G288=4?H! (?! 3J=8! 82?829! 32AA4A=86! G>F4A89! G4A! a5?=8=>?! \45A?>:=8389! ?43! 4?:g! >!

A2G:2C=F=3g! >I453! 3J2=A! 7A4G288=4?9! I53! >GG2@38! 3J2! t>g! 3J2g! A27A282?3! 3J2=A! A4:2! =?!

84@=23g! >8!t2::! >8! 3J2!t>g8! =?!tJ=@J! 3J2!F>:528!4G! 3J2=A!7A4G288=4?! >A2! G4A62<H! aJ=8!

A282>A@J! >?>:gr28! 3J2! 7A4@288! 4G! G4A6=?B! 3J2! F>:528! 4G! a5?=8=>?! \45A?>:=86! =?! >!

7>A3=@5:>A!@4?32C3!6>Ae2<!Ig!3J2!83>e28!4G!3J2!74:=3=@>:!>?<!62<=>!3A>?8=3=4?!>?<!3J2!

A=82!4G!32AA4A=86H!

!



)RO ($$.!LQTO0OOTQ!!!$#%-.*#!$])(#9!.+/])-!L!!!!!!!!!!!!!!!

   

>!A2:>3=4?!<28!6;<=>8!2?!B;?;A>:9! 23!<28! \45A?>:=8328! 2?!7>A3=@5:=2A9!>5!32AA4A=862!

283! 345\45A8! 72Af52! @4662! 5?2! A2:>3=4?! @467:2C29! F4=A2! >6I=B5vH! &:4A8! D52! :28!

32AA4A=8328!@4?8=<KA2?3!:28!6;<=>8!23!:28!\45A?>:=8328!@4662!<28!2??26=8!Z!:>!V!84:<2!X!

<28!]3>38! 23!<28! 8g83K628!74:=3=D528! D5E=:8! @46I>332?39! :28!6;<=>8!23! :28! \45A?>:=8328!

@4?8=<KA2?3! <2! :25A! @i3;! :28! 32AA4A=8328! @4662! :28! 2??26=8! <2! :>! :=I2A3;! 23! <2! :>!

<;64@A>3=2H!#3!<4?@!:28!2??26=8!<5!\45A?>:=862H!

">! A2:>3=4?! <2! @2! V!40+5-"$ &./),;"$X9! 82:4?! :E2C7A288=4?! <2! `4:34?! 23! <2! `=2F4Ae>!
PLMTNU9!@E2830Z0<=A2!:>!7A2882!23!:2!32AA4A=8629!8E>?>:g82!>588=!<E5?2!>53A2!72A872@3=F29!

@2::2! <E5?2! 7488=I:2! 84:=<>A=3;! <=88=65:;2! 23! ?=;29!6>=8! 7432?3=2::262?3! A;2::29! 2?3A2!

\45A?>:=8328! 23! 32AA4A=8328H! "28! 7A26=2A8! 82! :=FA2?39! D5>?<! =:8! @45FA2?3! :28! >332?3>38!

32AA4A=83289! Z! 345328! 84A328! <2! <;A=F28!W! A2@J2A@J2! <5! 82?8>3=4??2:! 23! <5! 7+zz9!
872@3>@5:>A=8>3=4?!23!6=82!2?!8@K?2!<2!:>!F=4:2?@29!<;A=F28!7A4G=3>I:28!Z!:>!83A>3;B=2!<28!

32AA4A=8328H!d45A!@28!<2A?=2A89!2?!2GG239!:28!6;<=>8!23!:28!\45A?>:=8328!84?3!:2!64g2?!7>A!

:2D52:!=:8!A;>:=82?3!@2!D5E=:8!A2@J2A@J2?3!W!32AA4A=82A!:>!84@=;3;!23!>67:=G=2A!:28!2GG238!<2!

:25A8!>@3=4?8HHH!

">!A2:>3=4?!<28!32AA4A=8328!>5C!6;<=>8!23!>5C!\45A?>:=8328!82A>=3!<4?@!V!#X%7(0.(@+"$X9!
I>8;2! 85A!<28!V$(,.&/c.#$ 40%%+,#$X9! 82:4?! :E2C7A288=4?!<2!)4J?2A! 23!<2!hA2g! PQOONUH!
%2332! A2:>3=4?! V$#X%7(0.(@+"X*! I>8;2! 85A! :E;@J>?B2! <28! I;?;G=@28! 65352:89! G2A>=3! <28!
6;<=>8! V$-30EX;<,"$ '+$ ."//0/(#%"!X! P.>@489! QOOYUH! sA_@2! >5C! 6;<=>89! :28! 32AA4A=8328!
\45=882?3! <2! :E>332?3=4?! D5E=:8! @J2A@J2?3! 3453! 2?! =?G4A6>?3! 85A! :>! V$4)+#"!X! D5E=:8!
<;G2?<2?3!P.>@489!QOOYUH!-A9!:E>332?3=4?!283!I=2?!:>!A28845A@2!D52!:28!6;<=>8!@J2A@J2?3!

Z!4I32?=A!<>?8!5?!8g83K62!4l!:EJg72A0@467;3=3=4?!:28!4I:=B2!Z!582A!<2!345328!84A328!<2!

83A>3;B=28!23!<2!32@J?=D528!745A!@>732A!:28!>5<=2?@28!23!:28!G=<;:=82A!P,2332A9!QOLcUH!

"E>AA=F;2! <2! :E(?32A?23! 23! :>! B;?;A>:=8>3=4?! <28! 6;<=>8! 84@=>5C! Pat=332A9! h>@2I44e9!

�45a5I29! 23@HU! D52! :28! 4AB>?=8>3=4?8! 32AA4A=8328! P:E4AB>?=8>3=4?! ]3>3! =8:>6=D52! 2?!

7>A3=@5:=2AU! 53=:=82?3! 745A! @4665?=D52A! <=A2@3262?3! >F2@! :>! 84@=;3;9! ?E>! 7>8! 745A!

>53>?3!>GG>=I:=!:E=?3;A[3!<28!32AA4A=8328!745A!:28!6;<=>8!<=38!3A><=3=4??2:8!23!?43>662?3!

:>! 3;:;F=8=4?H! "E(?32A?23! ?E>! 7>8! ?4?! 7:58! <=6=?5;! :E=?3;A[3! 3J;4A=D52! 745A! :>!

7A4I:;6>3=D52! <2! :>! A2:>3=4?! <=32! 8g6I=43=D52! 2?3A2! 32AA4A=862! 23! 6;<=>8! <=38!

3A><=3=4??2:89!?43>662?3!:>!3;:;F=8=4?H!*>?8!@2!82?89!:28!@45F2A35A28!6;<=>3=D528!<28!

>332?3>38! 32AA4A=8328! G4?3! 345\45A8! :E4I\23! <2! @A=3=D5289! F4=A2! <E>@@58>3=4?8! <2!

@467:=@=3;!2?3A2!6;<=>8!23!32AA4A=8328
1
H!

"28! A2:>3=4?8! <28! 6;<=>8! >5! 32AA4A=862! 8E>?>:g82?3! >5! 64=?8! Z! 7>A3=A! <2! 3A4=8!

72A872@3=F28!W!

LH!R0+/@+0($-"#$%&'()#$#3(,.&/"##",.C(-#$)+$."//0/(#%"$1!%2332!D5283=4?!=?F=32!Z!:E>?>:g82!
<2! @2332! A2:>3=4?!Jg743J;3=D5262?3! 8g6I=43=D52!2?3A2! 32AA4A=862!23!6;<=>89! @E2830Z0

<=A2! :E>A3=@5:>3=4?!<28!83A>3;B=28!;<=34A=>:28!<28!6;<=>8!>5C!83A>3;B=28!<28!32AA4A=8328!

745A!=?83A562?3>:=82A!:28!6;<=>8!S!

QH! D0%%",.$ -"#$ %&'()#$ #3(,.&/"##",.C(-#$ )+$ ."//0/(#%"$1! %2332! <25C=K62! D5283=4?!
A2?F4=2! Z! :>! @45F2A35A2!6;<=>3=D52! <28! >332?3>38! 32AA4A=83289! Z! :>! A27A;82?3>3=4?! <5!

32AA4A=8629! Z! :>! 6>?=KA2! <4?3! =:! 283! 64?3A;9! 872@3>@5:>A=8;9! ?>AA;9! @E2830Z0<=A2! Z! :>!

@4?83A5@3=4?!6;<=>3=D52!<5!32AA4A=862!S!!

1H!!)$/&;+-).(0,$".$-3)+.0/&;+-).(0,$'+$'(#40+/#$%&'().(@+"$#+/$-"$."//0/(#%"$W!@4662?3!
:28! =?83>?@28!<2! A;B5:>3=4?! =?32AF=2??2?302::28! 745A! :=6=32A!45!267[@J2A! :28! <;A=F28!

                                                             
L! ^! 3=3A2! <E2C267:29! :2! %4?82=:! $57;A=25A! <2! :E&5<=4F=852:! 2?! hA>?@2! >! ;6=8! 5?2! 8;A=2! <2!

8>?@3=4?8!Z!:E;B>A<!<2!7:58=25A8!6;<=>8!>5<=4F=852:8!GA>?f>=8H!

"!



! "#$!%&'(#)$!*+!,-+).&"($/#!0!)#%'#)%'#$! )RL!

 

<28!6;<=>89!D52:8!6;@>?=8628!<E>534A;B5:>3=4?!:28!\45A?>:=8328!23!:28!6;<=>8!62332?30

=:8!2?!o5FA2!745A!A467A2!@2332!A2:>3=4?!V!#X%7(0.(@+"!X!>F2@!:2!32AA4A=862!P:28!@J>A328!
;<=34A=>:28!Z!3=3A2!<E2C267:2U!q!

8%:.0=/E/2%&02&/5%).)*/0&@-):0##/)$$0..0&M&50,=&;)$;0@2#&,2/.0#&&
@),-&;)(@-0$5-0&.0&A),-$"./#(0&2,$/#/0$&

.458! ?458! =?3;A2884?8! 34532G4=8! Z! 5?2! 7A4I:;6>3=D52! <=GG;A2?329! @2::2! <2! :>!

A27A;82?3>3=4?!<28!\45A?>:=8328!<2!:25A!Ai:2!G>@2!>5!32AA4A=862H!%2332!D5283=4?!A2?F4=2!

>5! 8g83K62! ?4A6>3=G! <28! \45A?>:=83289! @E2830Z0<=A2! :28! F>:25A8! D5=! G4?<2?3! :25A!

7A4G288=4?! 23! D5E=:8! 64I=:=82?3! =67:=@=3262?3! 45! 2C7:=@=3262?3! 745A! :;B=3=62A! :25A!

83>353!23!:25A!G4?@3=4?!<>?8!:>!84@=;3;H!

*>?8!:2!@4?32C32!35?=8=2?9!:28!\45A?>:=8328!84?3!@4?GA4?3;8!Z!:E2?\25!<5!32AA4A=862!>:4A8!

D52!:25A!7A4G288=4?!283!>GG2@3;2!7>A! :28!@4?8;D52?@28!<E5?2!3A=7:2!3A>?8=3=4?!50-(.(@+"!
P:E=?83>5A>3=4?!<28! =?83=353=4?8!<2! :>!<;64@A>3=2! ?>=88>?32U9!%&'().(@+"! P@J>?B262?3!
<28! @><A28! \5A=<=D5289! ?45F2::2! B45F2A?>?@2! <28! 6;<=>89! 23@HU! 23! 4+-.+/"--"! P:28!
@J>?B262?38!<2! :E;@48g83K62!<28!6;<=>8!:=;8!Z!:>!64?3;2!<28!7:>32G4A628!64I=:28!23!

<28! 6;<=>8! 84@=>5CUH! %2! @4?32C32! 283! >=?8=! G>F4A>I:2! Z! <28! 3A>?8G4A6>3=4?8! <5!

\45A?>:=862! D5E=:! 283! 7488=I:2! <2! D5>:=G=2A! <2! 7>A><=B6>3=D528! PbA=?9! %J>AA4?! 23! *2!

b4?F=::29!QOORU!<>?8! :>!6285A2!4l!2::28! @4?@2A?2?3!<=A2@3262?3! :E2?F=A4??262?3!<5!

\45A?>:=862!35?=8=2?9!828!F>:25A8!=<;>:03g7=D5289!828!8>F4=A0G>=A2H!!

*>?8!@2!@4?32C32!87;@=G=D529!:2!32AA4A=862!>6K?2! :28!\45A?>:=8328!35?=8=2?8!Z!32?=A!5?!

<=8@45A8!<2!3g72!A;G:2C=G!85A!:25A!7A4G288=4?9!85A!:25A!Ai:2!<>?8!:>!84@=;3;!2?!3>?3!D52!

7A4G288=4?!23!85A!:25A!72A@273=4?!7>A!:>!84@=;3;!@4662!4I\23!<2!A;G:2C=4?!<>?8!:E287>@2!

75I:=@! 45! >5! 82=?! <28! <=GG;A2?38! 287>@28! <28! <;I>38! 7A4G288=4??2:89! D5E=:8! 84=2?3!

G4A62:8! 45! =?G4A62:8H! %2332! A;G:2C=F=3;! A;FK:2! :2! 7A4@28858! <2! G4A6>3=4?! <28! F>:25A8!

\45A?>:=83=D528!23!828!64<>:=3;8!87;@=G=D528H!!

">! A;G:2C=F=3;! A2@45FA2! 7:58=25A8! 82?8H! #?! 84@=4:4B=29! 2::2! A2?F4=2! Z! :>! @>7>@=3;! <E5?!

=?<=F=<5! Z! 82! 7A2?<A2! :5=06[62! 745A! 4I\23! <2! A;G:2C=4?9! <E>?>:g82! 23! <E4I82AF>3=4?9!

@>7>@=3;! @>A>@3;A=83=D52! <2! :>! 64<2A?=3;! 3>A<=F2! 2?! 3>?3! D52! V!%0'"/,(.&$ /&:-"E(>"!X!
Pb2@e9!s=<<2?89!">8J9!LMMcUH!!

">!A;G:2C=F=3;!283!>588=!:E>@3=4?!7>A!:>D52::2!5?2!84@=;3;!8E4I82AF2!2::20!6[629!82!<4??2!

Z! F4=A! 82:4?! <=GG;A2?328!64<>:=3;8! Pb4g2A! 23! '>??2Ar9! QOOYUH! *2! @2! 74=?3! <2! F529! :2!

\45A?>:=862! :5=06[62! 2?! 3>?3! D52! 7A>3=D52! <=8@5A8=F2! 82A>=3! :E5?2! <28! 7:58!

=674A3>?328! >@3=F=3;8! 4AB>?=8;28! 23! @4?3=?528! <2! A;G:2C=F=3;! <>?8! :2! 64?<2!

@4?32674A>=?9!>@3=F=3;!Z!3A>F2A8! :>D52::2! :28!>@325A8!84@=>5C!>@D5=KA2?3!<28!;:;62?38!

:25A!72A6233>?3!<2!@467A2?<A2!:25A!64?<2!Pb4g2A!23!'>??2Ar9!QOOYUH!!

*>?8!@2!32C329!?458!53=:=84?8!:2!32A62!<2!A;G:2C=F=3;!\45A?>:=83=D52!<>?8!:2!82?8!<2!V!-)$
4)5)4(.&$ '"#$ ?0+/,)-(#."#$ A$ #"$ 40,,)l./"$ "+EC%c%"#*$ -"+/$ )5.(.+'"$ A$ /"40,,)l./"$ ".$ A$
#)(#(/$ -"#$ (,:-+",4"#$ ".$ -"#$ 46),;"%",.#$ '"$ -"+/$ ",>(/0,,"%",.$ ".$ );(/$ #+/$ -"$ 40+/#$ '"$
-"+/#$ )4.(0,#$ ".$ '"$ /",&;04("/$ ",$ 40,#&@+",4"$ -)$ 5"/4"5.(0,$ 5/0:"##(0,,"--"$ @+3(-#$ 0,.$
'3"+EC%c%"#$X!P&JF>9!QOLQUH!">!A;G:2C=F=3;! \45A?>:=83=D52!7253![3A2!A>774A3;2!>588=!Z!
:E>@3=F=3;! Z! 3A>F2A8! :>D52::2! :28! \45A?>:=8328! =?G4A62?3! :25A8! 75I:=@8! 85A! :2!64?<2! <5!

\45A?>:=862H! %2! <=8@45A8! <28! \45A?>:=8328! 85A! :2! \45A?>:=862! 45! 6;3>0\45A?>:=8629!

82:4?! :E2C7A288=4?! <2!/>A@0hA>?f4=8! b2A?=2A9! <>?8! :>!6285A2! 4l! =:! @4?83=352A>=3! 5?2!

G4A62! <2! @A=3=D52! <28! 6;<=>8! 7>A! :28! 6;<=>8! 25C06[6289! 283! 5?! <=8748=3=G! <E>5340

A;B5:>3=4?!Pb2A?=2A9!LMMT9!7H!RRUH!!



)RQ ($$.!LQTO0OOTQ!!!$#%-.*#!$])(#9!.+/])-!L!!!!!!!!!!!!!!!

   

*275=8! :>! A;F4:53=4?! 2?! QOLL9! :>! A;G:2C=F=3;! \45A?>:=83=D52! k!23! 7:58! B;?;A>:262?3! :2!

G4=84??262?3!<2!6>3;A=>5C!<=8@5A8=G8!85A!:2!\45A?>:=862!7A4<5=38!7>A!:28!\45A?>:=83289!

:28!8g?<=@>38!23!:28!4AB>?=8>3=4?8!<2!:>!84@=;3;!@=F=:2!k!283!:2!GA5=3!<28!?45F2::28!:=I2A3;8!

74:=3=D528!D5=! G>F4A=82?3!5?2! 87JKA2!75I:=D52!7A47=@2!Z! :>!75I:=@=8>3=4?!<28!64?<28!

72A84??2:89!<28!;F;?262?38!<2! :>! F=2! 84@=>:29!<28!7A4I:K628!75I:=@8! 23! Z!<=GG;A2?328!

G4A628! <2! <;I>3! 23! <2! <;:=I;A>3=4?H! ^! :E=?83>A! <5! \45A?>:=8629! 345328! 84A328! <2!

7A4G288=4?89! 2?82=B?>?38! 6;<2@=?89! >F4@>389! >@@K<2?3! >=?8=! Z! :>! 6;<=>3=8>3=4?! 23!

<2F=2??2?3!:E4I\23!<2!<;I>38!75I:=@8!<>?8!:28!6;<=>8!3A><=3=4??2:8!45!<>?8!:28!6;<=>8!

84@=>5CH!!

"E>6I=3=4?! <2! @2332! A2@J2A@J2! 283! <4?@! <45I:2!W! LH! @4?8=<;A2A! :2! <=8@45A8! <28!

\45A?>:=8328!35?=8=2?8!85A! :2! 32AA4A=862!@4662!5?2!7>A3!<2!@2!8>F4=A!A;G:2C=G!PG>=8>?3!

7>A3=2!<2!:>!A;G:2C=F=3;!\45A?>:=83=D52U!<2!:>!7A4G288=4?!<>?8!84?!2?826I:2!S!QH!>?>:g82A!

@4662?3! @2! 8>F4=A! A;G:2C=G! 7>A3=@=72! 23! A2G:K32! :2! 7A4@28858! <2! G4A6>3=4?! <E5?2!

?45F2::2!=<;4:4B=2!7A4G288=4??2::2!@J2r!:28!\45A?>:=8328!35?=8=2?8H!

#?! 2GG239! :2! \45A?>:=8629! @4662! :2! 8453=2?3! />Ae! *25r29! 7253! [3A2! @4?@2735>:=8;!

@4662! 7A4G288=4?9! =?<583A=29! @5:35A29! 8g83K62! 84@=>:! @467:2C29! 6>=8! >588=! @4662!

=<;4:4B=2!7A4G288=4??2::2!P*25r29!QOOR9!7H!cccUH!&77A;J2?<2A!:2!\45A?>:=862!<5!74=?3!

<2! F52! <2! :E=<;4:4B=2! 7A4G288=4??2::2! =?F=32! Z! @467A2?<A2! @4662?3! :28! \45A?>:=8328!

<4??2?3! 82?8! Z! :25A! 3A>F>=:! 23! Z! <;@45FA=A! @4662?3! =:8! <;G=?=882?3! @2! D5E283! :2!

\45A?>:=862!V!>&/(.)7-"$X!23!V!-&;(.(%"$XH!

d>A! =<;4:4B=2! 7A4G288=4??2::2! <28! \45A?>:=83289! =:! G>53! <4?@! 2?32?<A2! 5?! 8g83K62! <2!

@A4g>?@28!@>A>@3;A=83=D528!<E5?!BA4572!7>A3=@5:=2A!D52!84?3! :28! \45A?>:=83289!8g83K62!

=?@:5>?3! :2!7A4@28858!B;?;A>:!<2!7A4<5@3=4?!<2!82?8!23!<E=<;28!P*25r29!QOOR9!7H!ccRUH!

"E=<;4:4B=2! 7A4G288=4??2::2! <28! \45A?>:=8328! 283! :=;2! >5C! A27A;82?3>3=4?8!

7A4G288=4??2::28! 23! >5C! 7A4@28858! Z! 3A>F2A8! :28D52:8! :28! \45A?>:=8328! :;B=3=62?3! :25A!

748=3=4?! 84@=>:2H! %28! A27A;82?3>3=4?8! 7A4G288=4??2::28! A;GKA2?3! Z! 5?2! =<;4:4B=2!

7A4G288=4??2::2!<46=?>?32!<5!\45A?>:=862!P*25r29!QOOR9!7H!ccRUH!%2::20@=!283!<4?@!5?2!

?43=4?! D5=! 745AA>=3! G>=A2! 7>A3=2! <E5?! <=8748=3=G! @4?@27352:! 23! 3J;4A=D52! 72A6233>?3!

<E>77A;J2?<2A!:2!\45A?>:=862!@4662!7A>3=D52!A;B5:;2!23!4AB>?=8;2!7>A!<28!?4A628!23!

<28!AKB:28!PbA=?9!%J>AA4?!23!*2!b4?F=::29!QOORU!D5E=:!283!7488=I:2!<E>?>:g82A!<>?8!5?2!

72A872@3=F2! 7:58! :>AB2! BA_@2! Z! <28! @4?@2738! @4662! :EV!6)7(.+#$ ?0+/,)-(#.(@+"!X9! :>!
V!,"M#$ 4+-.+/"$X! P*25r29! QOOQU! 45! :2! V!5)/)'(;%"$ ?0+/,)-(#.(@+"!X! <4?3! :E=<;4:4B=2!
\45A?>:=83=D52!82A>=3!5?2!<2!828!@46748>?328H!!

"2! @4?@273! <E=<;4:4B=2! \45A?>:=83=D52! ?458! 72A623! 34532G4=8! <2! @467A2?<A2! 5?!

7A4@28858! 87;@=G=D529! @2:5=!<2! :>! A27A;82?3>3=4?!<28! \45A?>:=8328!<2! :25A! Ai:2! G>@2!>5!

32AA4A=862! >=?8=! D52! :>! G4A6>3=4?! <28! F>:25A8! D5E=:8! 64I=:=82?3! 745A! <;G=?=A! :25A!

6=88=4?!2?!3>?3!D5E>@325A8!G>@2!>5!32AA4A=862H!!

#?! @2! 82?89! :E2C267:2! 35?=8=2?! 8E>FKA2! =?3;A288>?3! 745A! 4I82AF2A! :>! A2:>3=4?! <5!

\45A?>:=862!>5!32AA4A=8629!@>A!=:!7253!?458!=?G4A62A!85A!:>!3A>?8=3=4?!6;<=>3=D52!2::20

6[62H!">! a5?=8=2!F=3! 2?! 2GG23!5?2! 3A>?8=3=4?!74:=3=D52! @467:2C2H!%;:;IA;2! @4662! :>!

825:2! <;64@A>3=2! >53J2?3=D52! <2! :>! A;B=4?! >A>I2! 23! :>! 825:2! A;F4:53=4?! >I453=2! <5!

7A=?32678! >A>I29! :>! a5?=8=29! @=I:2! 7A=F=:;B=;2! <28! 645F262?38! 32AA4A=8328! 23! <2!

:E4AB>?=8>3=4?! ]3>3! =8:>6=D52! 2?! 7>A3=@5:=2A9! >! @4??5! 7:58=25A8! >332?3>38! 32AA4A=8328!

72A7;3A;8! 7>A! <28! a5?=8=2?89! D5=! @4?83=352A>=2?3! 5?2! <28! ?>3=4?>:=3;8! :28! 7:58!
=674A3>?328!<28!<\=J><=8328!;3A>?B2A8!2?Ai:;8!7>A!@2332!4AB>?=8>3=4?!P%>Ag:9!QOLYUH!"2!

32AA4A=862! 2839! <2! @2! G>=39! 5?2! D5283=4?! @2?3A>:2! <5! <;I>3! 75I:=@! 23! 5?2! 3J;6>3=D52!

A;@5AA2?32!<2!:E>@35>:=3;!6;<=>3=D52H!



! "#$!%&'(#)$!*+!,-+).&"($/#!0!)#%'#)%'#$! )R1!

 

&=?8=9!@J>D52!>332?3>3!32AA4A=832!<4??2!=?;F=3>I:262?3!:=25!Z!5?!<;I>3!=?32A?2!<>?8!:>!

7A4G288=4?9!<>?8! :28!6;<=>8!23! :E287>@2!75I:=@! 85A! :>! A2874?8>I=:=3;!<28! \45A?>:=8328QH!

*>?8! @2! @4?32C329! :28! \45A?>:=8328! 35?=8=2?8! 725! J>I=35;8! >5! 3A>=3262?3! <28!

;F;?262?38! 32AA4A=8328! <>?8! 5?! @4?32C32! <2! :=I2A3;9! ;3>=2?3! 845F2?3! @A=3=D5;8! 745A!

?E>F4=A!7>8! 3A>=3;! >F2@!7A4G288=4??>:=862! :28! >332?3>38! 32AA4A=8328!<>?8! :>!6285A2!4l!

=:8!>5A>=2?3!7A=F=:;B=;!:2!82?8>3=4??>:=862!23!:>!872@3>@5:>A=8>3=4?!Z!:E>?>:g829!:E2?D5[32!

23! :E=?G4A6>3=4?! A2874?8>I:2! PF;A=G=;29! @A4=8;29! 23@HUH! "28! \45A?>:=8328! 35?=8=2?8! 23! :28!

6;<=>8!8>@A=G=2A>=2?3!>=?8=! :25A!;3J=D52!7A4G288=4??2::2! @J>D52! G4=8!D5E=:8! 3A>=32?3!<5!

32AA4A=8621H!

%2332!D5283=4?!<5!:=2?!<5!32AA4A=862!>5!\45A?>:=862!@4?83=352!5?2!2?3A;2!=?3;A288>?32!

745A!>?>:g82A!5?2!7A4I:;6>3=D52!7:58!:>AB29!@2::2!<2!:>!3A>?8G4A6>3=4?!<5!\45A?>:=862!

35?=8=2?! <>?8! :2! @><A2! <E5?2! 3A>?8=3=4?! 74:=3=D52! 23! 6;<=>3=D52! <E5?2! BA>?<2!

@467:2C=3;9!4l!:28!\45A?>:=8328!82!:=FA2?3!<>?8!:>!7A>3=D52!7A4G288=4??2::2!D543=<=2??2!

23! <>?8! :25A! <=8@45A8! 85A! :25A! 7A4G288=4?! Z! 5?2! A;G:2C=4?! 85A! :>! <;G=?=3=4?! <5!

\45A?>:=862!2?!B;?;A>:!23!<5!\45A?>:=862!32:!D5E=:!<4=3![3A2!7A>3=D5;H!

80@J-0#&(%29)5).)*/>,0#&&

d45A! ;35<=2A! :>! A2:>3=4?! <5! \45A?>:=862! >5! 32AA4A=862! 23! 828! =67:=@>3=4?8! 85A! :>!

G4A6>3=4?!<2!:E=<;4:4B=2!7A4G288=4??2::2!<28!\45A?>:=8328!35?=8=2?89!?458!?458!846628!

>775g;! 85A! 5?! @4A758! @4?83=35;! <2!32C328! <2! <=GG;A2?328! ?>35A289! D5=! 84?3! >53>?3! <2!

F2@325A8!<2!@2332!?45F2::2!=<;4:4B=2!\45A?>:=83=D52H!!

#?! 2GG239! :2! 7J;?46K?2! <5! 32AA4A=862! >! 7A=8! 5?2! >67:25A! 8>?8! 7A;@;<>?3! <>?8!

:EJ=834=A2!<2! :>!a5?=8=2!<275=8! :>!@J532!<2! :E>?@=2?!A;B=62!2?!QOLLH!*>?8!@2!@4?32C329!

5?! 2?826I:2! <2! 32C328! 23! <2! 6>3;A=>5C! <=8@5A8=G8! 7A4<5=3! 7>A! :28! \45A?>:=8328! 8E283!

7A4BA288=F262?3! G4A6;H!%2!@4A758!<=8@5A8=G9!A2G:;3>?3!Z! :>! G4=8! :28!A27A;82?3>3=4?8!<5!

\45A?>:=862! :;B=3=62! 23! :28! ?4A628! D5E=:! 8577482! 745A! :2! 3A>=3262?3! ;<=34A=>:! <5!

32AA4A=8629!7253! [3A2! A;7>A3=! 2?!<25C! @>3;B4A=28!7A=?@=7>:28!W!<E5?2!7>A39! :28! 32C328!Z!

@>A>@3KA2! 8g?<=@>:! 239! <E>53A2! 7>A39! :28! 32C328! Z! @>A>@3KA2! ;<=34A=>:H! ">! 7A26=KA2!

@>3;B4A=2!@467A2?<!3458! :28!32C328!7A4<5=38!7>A! :2!$g?<=@>3!?>3=4?>:!<28! \45A?>:=8328!

35?=8=2?8! P$.,aU! 32:8! D529! 7>A! 2C267:29! :28! @4665?=D5;8! <2! 7A2882H! %28! 32C328! 84?3!

<E5?2! =674A3>?@2! @>7=3>:2! @>A! =:8! ;6>?2?3! <2! :E5?=D52! 8g?<=@>3! A27A;82?3>?3! :28!

\45A?>:=8328!35?=8=2?8!<4?3!:>!@J>A32!;3J=D52!283!:>!825:2!A;G;A2?@2!<2!:>!7A4G288=4?!2?!

6>3=KA2!<2!<;4?34:4B=2!\45A?>:=83=D52H!!

*275=8! :>! A;F4:53=4?9! :2! Ai:2! <5! $.,a! ?2! 82! :=6=32! 7:58! Z! :>! <;G2?82! <28! =?3;A[38!

6>3;A=2:8! 23! 64A>5C! <28! \45A?>:=8328! @>A! =:! 283! =67:=D5;! <>?8! <=GG;A2?328! >@3=4?8! Z!

@>A>@3KA2!74:=3=D52!P<;G2?82!<2!:>!:=I2A3;!<E2C7A288=4?!23!2?B>B262?3!>F2@!:28!>@325A8!

<2! :>! 84@=;3;! @=F=:2! <>?8! <=GG;A2?328! =?=3=>3=F28UH! #?! :E>I82?@2! <E5?2! =?83>?@2!

<E>534A;B5:>3=4?!<4?3!:>!@A;>3=4?!8458!G4A62!<2!@4?82=:!<2!7A2882!283!2?!@45A89!:2!$.,a!

=?32AF=2?3!845F2?3!85A!<28!D5283=4?8!Z!@>A>@3KA2!75A262?3!<;4?34:4B=D52!23!;<=34A=>:H!

(:!>!>=?8=!75I:=;9!2?!QOLc9!:2!7A26=2A!A>774A3!85A!:>!<;4?34:4B=2!<>?8!:>!7A2882!;@A=329!

:2D52:!>!858@=3;!<2!F=G8!<;I>38!>5!82=?!<2!:>!7A4G288=4?!Pb2?!'>6><=9!QOLc>U!H!

                                                             
Q!^!3=3A2!<E2C267:29!:2!dA;8=<2?3!<=A2@325A!B;?;A>:!<2!:>!3;:;F=8=4?!?>3=4?>:2!>!;3;!:=64B;!7>A!

:2!B45F2A?262?3!>7AK8!:>!<=GG58=4?!<E5?!A274A3>B2!3;:;F=8;!D5=!@4?32?>=3!:E=6>B2!<2!:>!3[32!

<E5?!I2AB2A!;B4AB;!7>A!:28!32AA4A=8328H!!
1!d45A!5?!2C267:29!F4=A!b58=?288!.2t8! PQOLYUH!&33>D52!<2!b2?!s52A<K?2! 0!"2!$.,a!23! :>!

ha*,! >772::2?3! :28! 6;<=>8! Z! 7:58! <2! A=B525AH! {#?! :=B?2|! MMMU7+#(,"##,"M#U40%U.,9!
ONHO1HQOLYH!



)Rc ($$.!LQTO0OOTQ!!!$#%-.*#!$])(#9!.+/])-!L!!!!!!!!!!!!!!!

   

p52:D528! \45A8! >7AK8! 5?! <28! 7=A28! >332?3>38! 32AA4A=8328! @4?3A2! :E>A6;2! 35?=8=2??29!

@466=8!<>?8!:2!/4?3!%J>>6I=!2?!\5=::23!QOLR9!:2!$.,a!>!4AB>?=8;!5?2!A;5?=4?!>F2@!<28!

A;<>@325A8!2?! @J2G! 23!<28! A2874?8>I:28!<28!6;<=>8!?>3=4?>5C!75I:=@8! 23!7A=F;8!745A!

<;I>33A2!<28!7A4I:K628!<5!3A>=3262?3!6;<=>3=D52!<5!32AA4A=862H!

"2! A>774A3! >??52:!<2!QOLR!75I:=;!7>A! :2! $.,a! 85A! :E;3>3!<28! :=I2A3;8! @4674A3>=3!5?2!

@J>A32! ;<=34A=>:2! 85A! :2! 32AA4A=862! Z! :E=?32?3=4?! <28! A;<>@3=4?8! 23! <28! \45A?>:=8328!

P$.,a!QOLRUH!#?!QOLY9! :2!$.,a!75I:=2!5?!A>774A3!85A!:2!3A>=3262?3!<5!32AA4A=8629!<28!

<=8@45A8!<2!:>!J>=?2!<28!@4?G:=38!>A6;8!<>?8!:28!6;<=>8!35?=8=2?89!A>774A3!7A;7>A;!7>A!

5?!4I82AF>34=A2!87;@=>:262?3!<;<=;!Z!@28!D5283=4?8H!!

d>A6=! 3458! @28! 32C3289! :2! @4665?=D5;! <5! $.,a! PQOLcU! >772:>?3! :28! \45A?>:=8328! Z!

8E2?B>B2A! @4?3A2! :2! 32AA4A=862! A2F[3! 5?2! =674A3>?@2! @>7=3>:2H! (?3=35:;! V!R)#$ '"$
,"+./)-(.&$ :)4"$ )+$ ."//0/(#%"c!X9! @2! @4665?=D5;! 82! F253! 5?2! V!(,?0,4.(0,$ &'(.0/()-"!X!
745A! :28! \45A?>:=8328! 23! :28!6;<=>8! 8457f4??;8!<2! I:>?@J=A! :2! 32AA4A=862!2?! =?F=3>?3!

7>A! 2C267:2! @2A3>=?8! <2! 828! A27A;82?3>?38! <>?8! :28! 7:>32>5C! <2! 3;:;F=8=4?! 23! Z! :28!

V!5/&#",."/$40%%"$'"#$>(4.(%"#!X!Pb2?!'>6><=9!QOLcIUH!!

">!82@4?<2!@>3;B4A=2!<2!32C328!@4674A32!<28!@J>A328!<;4?34:4B=D528!23!;<=34A=>:28H!">!

@J>A32! <5! $.,a! >! ;3;! ><473;2! 2?! LMT1! P+?28@49! QOLQU! 23! @4674A32! 4?r2! 7A=?@=728!W!

F;A=3;9! 84:=<>A=3;! 7A4G288=4??2::2! 23! A2872@3! <28! 7>=A89! 8=B?>35A2! <28! >A3=@:289! 82@A23!

7A4G288=4??2:9!7A432@3=4?!<28!845A@289!=?32A<=@3=4?!<2!A2@2F4=A!<28!@4?3A207>A3=289!23@H!!

(:! 2C=832! @=?D! @J>A328! ;:>I4A;28! 7>A! <28! 6;<=>8! 35?=8=2?8! <4?3! :>! 7:57>A3! 84?3!

>@@288=I:28! >5! 75I:=@H! #::28! @4?83=352?3! 5?! @4A758! 72A6233>?3! <E>77A;J2?<2A! :28!

?45F2::28!F>:25A8!<5! \45A?>:=862! 35?=8=2?! @>A! 2::28!4?3! 345328!;3;!;:>I4A;28!>7AK8! :>!

A;F4:53=4?!7>A! <28! 6;<=>8!75I:=@8! 45! 7A=F;8!W! a;:;F=8=4?! 75I:=D52! PQOLQU9! )><=4!

?>3=4?>:2! PQOLYU9! /48>yD52! h6! PQOLLU9! a5?=8! &GA=D52! dA2882! PQOLQU! 23! $J268! h6!

PQOLQUH! %28! @J>A328! 84?3! <E>53>?3! 7:58! =?3;A288>?328! Z! >?>:g82A! D5E2::28! ;6>?2?3! <2!

6;<=>8!D5=!4@@572?3!5?2!7:>@2!=674A3>?32!<>?8!:2!7>g8>B2!6;<=>3=D52!35?=8=2?H!-53A2!

@28!@J>A3289!=:!2C=832!>588=!5?2!@J>A32!;<=34A=>:2!87;@=G=D52!>5!32AA4A=862!;:>I4A;2!7>A!

:>!A><=4!75I:=D52!?>3=4?>:2!2?!QOLYH!!

"E>?>:g82!<2!@2!@4A758!283!4A=2?3;2!F2A8!<25C!G=?>:=3;8H!*E>I4A<9!<;B>B2A!:28!?45F2::28!

F>:25A8! =<;>:03g7=D528! @4?83=35>?328! <2! :E=<;4:4B=2! 7A4G288=4??2::2! <28! \45A?>:=8328!

35?=8=2?8H!%28!F>:25A8!84?3!?45F2::28!2?!@2!82?8!D52!:28!32C328!Z!@>A>@3KA2!?4A6>3=G!82!

A;<5=82?39! >F>?3! :>! A;F4:53=4?9! Z! :>! 825:2! @J>A32! <5! $.,a9! 6>=?32?52! 8>?8! >5@5?2!

64<=G=@>3=4?H! #?85=329! >?>:g82A! @4662?3! @28! F>:25A8! 84?3! ?;B4@=;28! 23! =?32A7A;3;28!

7>A!:>!7A4G288=4?!>:4A8!D5E2::2!283!@4?GA4?3;2!Z!:E2?\25!<5!32AA4A=862H!!

!0#&E".0,-#&/5%".P27@/>,0#&50&.D/5%).)*/0&@-):0##/)$$0..0&&
50#&A),-$"./#20#&2,$/#/0$#&&

*>?8! :2! @4?32C32! >@352:! 6>AD5;! 7>A! <28! 3A>?8G4A6>3=4?8! 7>A><=B6>3=D528! <28!

@4?<=3=4?8!<E2C2A@=@2!<5! \45A?>:=8629! :>!7A4G288=4?!283! Z! :>! A2@J2A@J2!<E5?2!?45F2::2!

:;B=3=6>3=4?!<2!84?! Ai:2!<>?8! :>!84@=;3;H! "4?B32678!@4?8=<;A;8! @4662!G>=8>?3!7>A3=2!

<2!:E>77>A2=:!=<;4:4B=D52!<2!:E]3>3!23!85I4A<4??;8!>5!745F4=A!74:=3=D529!7A=F;8!<2!:25A8!

:=I2A3;8! 23! <2! :25A! =?<;72?<>?@29! :28! \45A?>:=8328! 35?=8=2?8! @J2A@J2?3! Z! >8824=A! 5?2!

?45F2::2!:;B=3=6=3;! G4?<;2!85A!:E>534?46=2!7>A!A>774A3!Z!3458!:28!>@325A89!?43>662?3!

74:=3=D528H! a4532G4=89! :EJ=834=A2! <5! \45A?>:=862! 35?=8=2?9! <275=8! :E=?<;72?<>?@29!

                                                             
c!F4=A!W!#C7A288!h/!PQOLcUH!$.,aW!d>8!<2!?253A>:=3;!D5>?<!=:!8j>B=3!<2!32AA4A=862H!{#?!:=B?2|!

/)'(0"E5/"##:%U40%9!LOHOQHQOLcH!



! "#$!%&'(#)$!*+!,-+).&"($/#!0!)#%'#)%'#$! )RR!

 

?E2C7:=D52!7>8!2?!343>:=3;! :>!7:>@2! @2?3A>:2!<2! :E>534?46=2!<>?8! :>!?45F2::2! =<;4:4B=2!

\45A?>:=83=D52H!!

#?! 2GG239! :>! 7A4G288=4?! 8E283! 47748;2! >5C! <=GG;A2?38! B45F2A?262?38! <2! :>! 3A>?8=3=4?!

74:=3=D529! ?43>662?3! @2:5=! <2! :>! aA4ye>! =8852! <28! ;:2@3=4?8! <2! :E>8826I:;2!

@4?83=35>?32!2?!QOLLH!"28!\45A?>:=8328!4?3!62?;!<>?8!@2!82?8!<25C!BAKF28!B;?;A>:28RH!

">!G4A6>3=4?!2?!@45A8!<2!:>!?45F2::2!=<;4:4B=2!\45A?>:=83=D52!283!<4?@!=?<=884@=>I:2!<2!

@2!@4?32C32!<E47748=3=4?!2?3A2!:>!7A4G288=4?!23!:2!745F4=A!74:=3=D529!345\45A8!>@@58;!<2!

F45:4=A!85I4A<4??2A!:28!\45A?>:=8328!23!>885\233=A!:28!6;<=>8H!"28!>BA288=4?8!@4?3A2!:28!

\45A?>:=83289! :>!64?3;2!<5!8>:>G=8629! :28!62?>@28!@4?3A2! :28!6;<=>89! :28!@>67>B?28!Z!

:E=?83>A!<2!@2::2!62?;2!7>A!:28!8g67>3J=8>?38!<5!B45F2A?262?3!<2!:>!aA4ye>!@4?3A2!@2!

D5E=:8! >772::2?3! :28! V!%&'()#$ '"$ -)$ 60,."!X! 4?3! >=?8=! G>F4A=8;! @J2r! :28! \45A?>:=8328! :>!
@4?8@=2?@2!<E5?2!7A4G288=4?!<45I:262?3!62?>@;29!Z!:>!G4=8!7>A!:2!745F4=A!74:=3=D52!23!

7>A! <28! BA45728! =<;4:4B=D528! 47748;8! >5C! :=I2A3;8! 2?! B;?;A>:! 23! >5C! :=I2A3;8! <2! :>!

7A2882!2?!7>A3=@5:=2A9!?43>662?3!:28!BA45728!8>:>G=8328!A><=@>5CH!!

%E283!<>?8!@2!@4?32C32!3AK8!7>A3=@5:=2A!D5E=:!G>53!@467A2?<A2!:E=<2?3=3;!!6[62!<5!$.,a!

2?!3>?3!D52!8g?<=@>3!<;G2?825A!<28!=?3;A[38!6>3;A=2:8!23!84@=>5C!<28!\45A?>:=83289!6>=8!

>588=! @4662! @46748>?32! 2882?3=2::2! <2! @2332! 84@=;3;! @=F=:2! 35?=8=2??2! 845F2?3!

D5>:=G=;2!<2!<g?>6=D529! @46I>3=F2!23! 8=?B5:=KA2!<>?8! :2!64?<2! >A>I29! A;@4672?8;2!

7>A!5?!7A=C!.4I2:!<2!:>!7>=CH!!

%E283! >588=! <>?8! @2! @4?32C32! 3AK8! 7>A3=@5:=2A! D5E=:! G>53! >?>:g82A! :2! 7A4@28858! <2!

G4A6>3=4?! <28! F>:25A8! =<;>:03g7=D528! <2! :E=<;4:4B=2! <28! \45A?>:=8328! 35?=8=2?8! D52!

A;FK:2!:2!@4A758!<=8@5A8=G!@4?83=35;9!@4662!7A;82?3;!@=0J>539!7>A!5?2!F>A=;3;!<2!32C328!

Z!@>A>@3KA2!8g?<=@>:!23!;<=34A=>:H!!

aA4=8!BA>?<8!3g728!<2!F>:25A8!725F2?3![3A2!<;B>B;8!<2!@2!@4A758!W!!

LH!!"#$,0/%"#$5/0:"##(0,,"--"#$ ".$ &.6(@+"#H! ">!7A4G288=4??>:=8>3=4?!23! :E2C=B2?@2!<E5?2!
7A2882!<2!D5>:=3;!283!A;@5AA2?32!<>?8! :2!<=8@45A8! \45A?>:=83=D52!35?=8=2?H!"28!@J>A328!

;<=34A=>:28!Pg!@467A=8!@2::2!74A3>?3!85A!:2!32AA4A=862U!A2G:K32?3!:>!:;B=3=6>3=4?!7>A!:28!

?4A628!7A4G288=4??2::28!D52! :28! \45A?>:=8328!8E=67482?3!Z! 25C06[628H!"2!A2872@3!<2!

:E;3J=D52!283!5?!;:;62?3!D5=!72A623!<2!<4??2A!5?2!?45F2::2!:;B=3=6=3;!>5!\45A?>:=862!

35?=8=2?YH! (:! 8E=?@>A?2! <>?8! :>! 65:3=7:=@>3=4?! <28! @J>A328! 23! <28! 4I82AF>34=A28! <2! :>!

<;4?34:4B=2H! &=?8=9! :>! 7A2882! :;B=3=62! 283! 5?2! 7A2882! 7A4G288=4??2::29! ;3J=D529! <2!

D5>:=3;! 23! >:32A?>3=F2! Z! 5?2! V!7A2882! <2! @>?=F2>5!X! 45! >882AF=2! 7>A! :E>AB2?3! 8>:29! :28!

87JKA28!74:=3=D528!23!:28!6=:=25C!<28!>GG>=A28H!

QH!!)$5/"##"$ -(7/"$ 40%%"$50+>0(/$ 4/(.(@+"$ ".$ @+)./(<%"$50+>0(/H! ">!7A2882! :;B=3=62! 82!
F253!>588=!5?!D5>3A=K62!745F4=A9!@A=3=D529!:=IA2!23!:=I;A;!<2!:E267A=82!<5!745F4=A9!6>=8!

>588=! 5?! 745F4=A! <2! @4?3Ai:2! Z! D5=! 84?3! A2<2F>I:28! 3458! :28! >53A28! 745F4=A8H! ">!

:;B=3=6>3=4?!7>A!:2!Ai:2!@A=3=D52!A2?F4=2!Z!:>!7A2882!@4662!74A3207>A4:2!<28!@=34g2?89!

6=A4=A!<2! :>!84@=;3;!23!F4=C!<28!8>?80F4=CH!%2332! :;B=3=6>3=4?!3A45F2!5?!;@J4!<>?8! :28!

A27A;82?3>3=4?8! 84@=>:28! <5! \45A?>:=862H! "4?B32678! J>I=35;8! Z! 5?2! 7A2882!

                                                             
R!">!7A26=KA2!BAKF2!>!25!:=25!:2!LN!4@34IA2!QOLQ!745A!<;G2?<A2!:E=?8@A=73=4?!<5!7A=?@=72!<2!

:>! :=I2A3;! <2! :>! 7A2882! <>?8! :>! ?45F2::2! @4?83=353=4?H! +?! >?! >7AK89! 5?2! <25C=K62! BAKF2!

B;?;A>:2! >! ;3;!<;@A;3;2! :2! LN! 827326IA2! QOL1! Z! :>! 85=32! <2! :E>AA283>3=4?!<E5?! \45A?>:=832!

745A!<=GG>6>3=4?!Z!:E2?@4?3A2!<E5?!>B2?3!75I:=@H!
Y! "2! $.,a! >!6=8! 2?! 7:>@2! 5?! 4I82AF>34=A2! <2! :>! 7A2882! ;@A=32! <4?3! :2! 7A26=2A! A>774A3! >!

858@=3;!<28!A26458!<>?8!:>!7A4G288=4?H!



)RY ($$.!LQTO0OOTQ!!!$#%-.*#!$])(#9!.+/])-!L!!!!!!!!!!!!!!!

   

4AB>?=D5262?3! :=;2! Z! :E]3>3! 23! >5! 745F4=A! 74:=3=D52! P<275=8! :E=?<;72?<>?@2U9! :28!

a5?=8=2?8!F45<A>=2?3!<E5?2!7A2882!@A=3=D52!Z!:E;B>A<!<5!745F4=A!74:=3=D52NH!!

1H!!3)+.0,0%("$5)/$ -3)+.0/&;+-).(0,H!*275=8!QOLL9! :>!7A4G288=4?!>! G>=3!<2! :>!A2@J2A@J2!
<2!84?!>534?46=2!5?!;:;62?3!@2?3A>:!<2!8>!AJ;34A=D52!75I:=D52H!"28!\45A?>:=8328!4?39!

<>?8! @2! 82?89! 2?3A27A=8! <=F2A828! =?=3=>3=F28! 2?! 6>3=KA2! <E>534A;B5:>3=4?H& d:58=25A8!
@4?82=:8! <2! A;<>@3=4?! 4?3! ;3;! @A;;8! <>?8! <28!6;<=>8! 75I:=@8! Z! :E=?83>A! <5! \45A?>:!!)$
R/"##"$ '"$ Q+,(#("! 23! ]##)6):)! P<25C! D543=<=2?8! 75I:=@8U! 23! <>?8! :28! 6;<=>8! 75I:=@8!
>5<=4F=852:8H!/>=8! @28! =?=3=>3=F28!@2?8;28!<432A! :28!6;<=>8!k!?43>662?3!75I:=@8!k!<2!

A;<>@3=4?8! =?<;72?<>?328! <28! ><6=?=83A>3=4?8! ?E4?3! 7>8! 345328! >I453=! Z! :>!6=82! 2?!

7:>@2! <2! A;<>@3=4?8! A;2::262?3! >534?4628! 2?! @J>AB2! <5! 7A4@28858! A;<>@3=4??2:!
P+?28@49! QOLQ9! 7H!NTUH! $25:! :2! 7A=?@=72! <2! :E;:2@3=4?! <28! A;<>@325A8! 2?! @J2G! >! ;3;!

6>=?32?5!<>?8!7:58=25A8!6;<=>8!75I:=@8! P!)$R/"##"$ '"$ Q+,(#("9!]##)6):)9! :E&B2?@2!<2!
7A2882!75I:=D52!V!a5?=8!&GA=D52!dA2882!XUH!&

"28!@J>A328!;<=34A=>:28!84?3!5?!;:;62?3!@2?3A>:!<2!@2332!A2@J2A@J2!<E>534?46=2H!#::28!

7>A3=@=72?3! <E5?2! 32?<>?@2! B;?;A>:2! 4I82AF;2! <>?8! :>! 7A4G288=4?! D5=! @J2A@J2! Z! 82!

<;G2?<A2! G>@2! >5C! =?B;A2?@28! 2C3;A=25A28! 7>A! :2! A2?G4A@262?3! <28! <=8748=3=G8!

<E>534A;B5:>3=4?H!!

#?!2GG239!:28!6;<=>8!<43;8!<2!@J>A328!;<=34A=>:28!4?3!3458!;3;!@A;;8!>F>?3!:>!A;F4:53=4?!

P&B2?@2! <2! 7A2882! 75I:=D52! V!a5?=8! &GA=D52! dA2882!X9! )><=4! 23! a;:;F=8=4?! 75I:=D5289!

>=?8=!D52!<25C! A><=48!7A=F;28!/48>yD52!h/!23! $J268!h/UH! %28! @J>A328!725F2?3![3A2!

@4?8=<;A;28! @4662! 5?2! 845A@2! <2! :;B=3=6>3=4?! <2! @28!6;<=>8! 23! >??4?@2A>=2?3! 5?2!

A5735A2!7>A!A>774A3!Z!5?!7>88;!4l!:28!83>?<>A<8!7A4G288=4??2:8!23!:28!?4A628!;3J=D528!

?E;3>=2?3! 7>8! 2?! F=B525AH! "28! @J>A328! ;<=34A=>:28! =?@>A?2A>=2?3! >=?8=! @2332! F4:4?3;!

<E>534?46=8>3=4?!@A4=88>?32!<28!\45A?>:=8328!23!<28!A;<>@3=4?8!7>A!A>774A3!>5!745F4=A!

74:=3=D52!23!3458!:28!745F4=A8!2C32A?28!Z!:>!A;<>@3=4?H!

a45328! @28! @J>A328! ;<=34A=>:28! G4?3! >772:! Z! <28! 83>?<>A<8! 7A4G288=4??2:8! 23! Z! <28!

7A=?@=728! ;3J=D528! 5?=F2A82:8! @4662! 8=! 2::28! A;=?3;BA>=2?3! :28! \45A?>:=8328! 23! :2!

\45A?>:=862!35?=8=2?!<>?8!:>!BA>?<2!@4665?>53;!5?=F2A82::2!<28!\45A?>:=8328H!#?!@2:>9!

:28! \45A?>:=8328! A23A45F2?3! :25A! =<2?3=3;! >53J2?3=D52! 2?! 3>?3! D5E>@325A8!658! 7>A! :28!

F>:25A8!857A[628!<2!:>!7A4G288=4?!23!B45F2A?;8!7>A!:28!BA>?<8!7A=?@=728!;3J=D528!<5!

\45A?>:=862!5?=F2A82:H!

"2! @4?82=:! <2! 7A2882! 2?! @45A8! <2! @A;>3=4?! 7>A! :2! $.,a! 23! <E>53A28! 4AB>?=8>3=4?8!

7A4G288=4??2::28! A27A;82?32! :E>@3=4?! :>! 7:58! 8=B?=G=@>3=F2! <2! @2332! <g?>6=D52!

<E>534?46=29! @>A! :28! 6=88=4?8! ?46IA25828! D5E=:! 8E283! <4??;289! g! @467A=8! @2::2! <2!

3A=I5?>:!<EJ4??25A9!=::583A2!7>AG>=3262?3!@2332!A2@J2A@J2!<2!:E>534?46=2H!

Q0,2-"./2%&02&20--)-/#(0&M&&.0&@-);0##,#&50&$%*);/"2/)$&&
50#&E".0,-#&A),-$"./#2/>,0#&

">! A2@J2A@J2! <2! :E>534?46=2! 7>A! <=GG;A2?38! <=8748=3=G8! <E>534A;B5:>3=4?! P@J>A3289!

@4?82=:8!<2!A;<>@3=4?9!@4?82=:!<2!7A2882U9!7>A!:E>GG=A6>3=4?!<2!:>!7A2882!@4662!@4?3A20

745F4=A!45!D5>3A=K62!745F4=A!23!:>!A;G;A2?@2!A;@5AA2?32!Z!:>!<;4?34:4B=2!2?!3>?3!D52!

G4?<262?3!?4A6>3=G!283!5?!6;@>?=862!2882?3=2:!<2!:>!A2@4?G=B5A>3=4?!<2!:>!7A4G288=4?!

D5=9! >7AK8! 8E[3A2! ;6>?@=7;2! <2! :>! 85I4A<=?>3=4?! <5! 745F4=A! 74:=3=D529! 82! F253!

                                                             
N!$2:4?!5?2!2?D5[32!A;>:=8;2!7>A!bb%!/2<=>!&@3=4?9!:2!Ai:2!<2!@4?3Ai:2!<5!745F4=A!74:=3=D52!

\45;!7>A!:28!6;<=>8!<>?8!:28!7A26=KA28!>??;28!<2!:>!3A>?8=3=4?!74:=3=D52!283!@4?8=<;A;!7>A!

:28!@=34g2?8!@4662!5?!Ai:2!G4?<>62?3>:H!#?!2GG239!Rc9N!~!<28!a5?=8=2?8!@4?8=<KA2?3!D52!:28!

6;<=>8!3A><=3=4??2:8!\452?3!5?!Ai:2!=674A3>?3!<>?8!:2!@4?3Ai:2!<2!:E>@3=4?!B45F2A?262?3>:2!

@4?3A2!1M!~!745A!:>!\583=@2!Pbb%!/2<=>!&@3=4?9!QOL1UH!



! "#$!%&'(#)$!*+!,-+).&"($/#!0!)#%'#)%'#$! )RN!

 

6>=?3=2??2?3!>534B45F2A?;2!23!:=IA2H!%E283!<>?8!@2!82?8!D5E=:!G>53!@467A2?<A2!:>!7:>@2!

=674A3>?32!<28!F>:25A8!<2!?253A>:=3;!23!<E=?<;72?<>?@2!<>?8!:28!@J>A328!;<=34A=>:28H!!

*>?8! :>! @J>A32! <2! :E&B2?@2! a5?=8! &GA=D52! dA2882T9! :E=?<;72?<>?@2! G=B5A2! 7>A6=! :28!

D5>3A2! F>:25A8! G4?<>62?3>:28! <2! :>! 7A4G288=4?! P2C>@3=35<29! 7A4G288=4??>:=8629!

A2874?8>I=:=3;9!J4??[323;UH!*25C!F>:25A8!84?3!:=;28!Z!:E=?<;72?<>?@2!W!:E4I\2@3=F=3;!23!:>!

?253A>:=3;H!!

d>A6=! :28! <2F4=A8! <28! \45A?>:=8328! ;?56;A;8! 7>A! :>! @J>A32! <2! :>! A><=4! 7A=F;2! $J268!

h/9!G=B5A2?3!:2!A2872@3!<2!:E4I\2@3=F=3;9!:>!?253A>:=3;!343>:2!23!:E=67>A3=>:=3;!7>A!A>774A3!

Z!3458! :28!>@325A8H!%2332!A><=4!82!7A;82?32!6[62!@4662!:>!A><=4!V!-)$5-+#$,"+./"$'"#$
%&'()#$.+,(#(",#$XH!!

"E=?G4A6>3=4?! 23! :>! :=B?2! ;<=34A=>:29! 82:4?! :>! @J>A32!<2! :>! A><=4!7A=F;2!/48>yD52!h/M9!

<4=F2?3! [3A2! :=IA28! 23! =?<;72?<>?328! P>A3=@:28! L! 23! QUH! ">! @J>A32! =?F=32! >=?8=! :28!

\45A?>:=8328! Z! ?2! 7>8! =?3A4<5=A2! V$-"+/#$ 50(,.#$ '"$ >+"$ '),#$ -"#$ ,0+>"--"#$ '(::+#&"#!X!
P>A3=@:2! cU! 23! G>=3! <2! :>! <=83=?@3=4?! 2?3A2! =?G4A6>3=4?! P8>@A;2U! 23! 47=?=4?! P:=IA2U! 5?!

7A=?@=72! <2! I>82H! ">! ?253A>:=3;9! :2! 7A4G288=4??>:=862! 23! :E;D5=:=IA2! 84?3! >GG=A6;8!

@4662!<28!7A=?@=728!2882?3=2:8!3>?3!745A!:28!\45A?>:=8328!<2!:>!A;<>@3=4?!D52!745A!:28!

@4AA2874?<>?38!>772:;8!Z![3A2! =?<;72?<>?38!<2!3458!:28!>@325A8!A;B=4?>5C!P>A3=@:28!Y!

23! LRUH! d45A! @2! G>=A29! :>! A><=4! 82! <4??2! 5?! :2C=D52! ?253A2! 23! 7A4G288=4??2:! @4?8=B?;!

<>?8!5?!V!/"4+"(-$-(,;+(#.(@+"$XH!

">!@J>A32!<2!:>!3;:;F=8=4?!?>3=4?>:2!283!>A3=@5:;2!>5345A!<2!8273!BA>?<8!7A=?@=728!7>A6=!

:28D52:8!:E=?<;72?<>?@2!23!:>!?253A>:=3;H!"E=?<;72?<>?@2!@4?@2A?2!:E=?83=353=4?!D5=!<4=3!

[3A2!Z!:E>IA=!<2!34532! =?G:52?@2!2C3;A=25A2H!">!:=B?2!;<=34A=>:29! :>!@J>A32!2::206[629!:28!

<;@=8=4?8! <28! A;5?=4?8! <2! A;<>@3=4?! 84?3! >=?8=! :28! B>A>?38! <2! :E=?<;72?<>?@2! <2!

:E=?83=353=4?!23!<28! \45A?>:=8328!>772:;8!Z!82! :=I;A2A!<2! 34532!>77>A32?>?@2!>5C!7>A3=8!

74:=3=D528H! "2! 7A=?@=72! <2! ?253A>:=3;9! 748;! @4662! @4?<=3=4?! Z! :E=?<;72?<>?@29! 283!

7>A6=! :28! 7A=?@=728! :28! 7:58! <;F2:477;8! <>?8! :>! @J>A32H! ">! ?253A>:=3;! 283! >=?8=!

@4?8=<;A;2!@4662!7A=?@=72!G4?<>62?3>:!<E5?2!3;:;F=8=4?!<2!82AF=@2!75I:=@H!#::2!A;GKA2!

Z!:>!A27A;82?3>3=4?!<2!:>!<=F2A8=3;!<28!74=?38!<2!F529!Z!:>!<=F2A8=G=@>3=4?!<28!85\2389!>5!

7A4@28858! <2! 7A=82! <2! <;@=8=4?H! #::2! 283! >77:=@>I:2! Z! :>! 75I:=@=3;! >=?8=! D5EZ! 3458! :28!

>@325A8!2C3;A=25A8H!!

">! A><=4! ?>3=4?>:2! <=87482! <2! <25C! <4@562?38! <2! A;G;A2?@2!W! 5?2! @J>A32!

A;<>@3=4??2::2! 23!5?! @4<2!<2! @4?<5=32H! ">! @J>A32!;<=34A=>:2! 283!5?!<4@562?3! 85@@=?3!

D5=!@4674A32!:28!BA>?<28!F>:25A8!<2!:E=?83=353=4?!23!@46I=?2!<2!F>:25A8!\45A?>:=83=D528!

23! 74:=3=D528!P:2! A2872@3! <2! :>! %4?83=353=4?9! :2! 8453=2?! >5! <;F2:477262?3! 23! :2! <;I>3!

84@=;3>:UH! "2! @4<2! <2! @4?<5=329! 3AK8! <;3>=::;! PQL! 7>B28U9! 82! @467482! <2! 7A=?@=728!

B;?;A>5C!<2!:>!74:=3=D52!;<=34A=>:2!23!<2!<=A2@3=F28!<5!7A4@28858!;<=34A=>:H!">!A><=49!2?!

3>?3! D52! 82AF=@2! 75I:=@9! 283! 32?52! >5! A2872@3! <5! 7A=?@=72! <E=?<;72?<>?@2! BA_@2! Z! 8>!

:=B?2!;<=34A=>:2H! ">!@J>A32!A2@466>?<2! :>!?253A>:=3;!Z!828!@4::>I4A>325A8!D5=!<4=F2?3!

8E>I832?=A! <E2C7A=62A! :25A8! 74=?38! <2! F52! 72A84??2:8! 23! :25A8! 7A;G;A2?@28!

=<;4:4B=D528H!!

"E>?>:g82! <28! <=GG;A2?328! @J>A328! A;<>@3=4??2::28! 64?3A2! D52! :28! F>:25A8! :=;28! Z!

:E=?<;72?<>?@2!23!Z!:>!?253A>:=3;!84?3!<28!F>:25A8!2882?3=2::28H!"E>I82?@2!<2!A;G;A2?@2!

>5!32AA4A=862!8E2C7:=D52!7>A! :2! G>=3!D52!345328!@28!@J>A328!4?3!;3;!;:>I4A;28!>F>?3! :>!

65:3=7:=@>3=4?!<28!>332?3>38!625A3A=2A8!23!Z!BA>?<2!;@J2::2!Z!7>A3=A!<2!QOLcH!!

                                                             
T!&@@288=I:2!2?!GA>?f>=8!85A!:2!8=32!<2!:E>B2?@2!W!tttH3>7H=?G4H3?wGAw@J>A320A;<>@3=4?03>7H!
9
!&@@288=I:2! 2?! GA>?f>=8!85A! :2!8=32!<2! :>!A><=4!W!tttH648>=D52G6H?23wGAw7>B2wRLw@J>A320

2<=34A=>:20648>=D520G6H!



)RT ($$.!LQTO0OOTQ!!!$#%-.*#!$])(#9!.+/])-!L!!!!!!!!!!!!!!!

   

*>?8!@2!@4?32C32!3AK8!7>A3=@5:=2A!4l!:2!32AA4A=862!283!F;@5!@4662!5?2!62?>@2!>I84:52!

D5=!623!2?!<>?B2A!:>!3A>?8=3=4?!<;64@A>3=D529!:>!7>=C!84@=>:2!23!:28!G4?<262?38!6[62!

<2! :>! 84@=;3;9! 82! 623! 2?! o5FA2! 5?! 7A4@28858! 3AK8! 87;@=G=D52! <2! ?;B4@=>3=4?! 45! <2!

<;G=?=3=4?! <2! @2A3>=?28! F>:25A8! <2! :E=<;4:4B=2! 7A4G288=4??2::2! <28! \45A?>:=8328!

35?=8=2?8H!!

%2!7A4@28858!<2!?;B4@=>3=4?9!>GG2@3>?3!2882?3=2::262?3!:>!F>:25A!<2!?253A>:=3;9!8E=?8@A=3!

<>?8! 5?! @4?32C32! 4l! :>! 7A4G288=4?! 283! @4?GA4?3;2! Z! <25C! <;A=F28! D5=! G2A4?3! :E4I\23!

<E5?2! <45I:2! <;?4?@=>3=4?! 7>A! :>! 7A4G288=4?! 23! 7>A! <E>53A28! >@325A8H! *E>I4A<9! :>!

872@3>@5:>A=8>3=4?! <28! @A=628! 32AA4A=8328H! #?85=329! :2! V!I:>?@J=62?3! <5! 32AA4A=862!X!

@4?8=<;A;! @4662! <;A=F2! 6>\25A2! 23! <>?B2A2582! <>?8! :>! 6285A2! 4l! 2::2! @4?8=832! Z!

I>?>:=82A!:2!32AA4A=862!2?!:2!7A2?>?3!745A!5?2!2C7A288=4?!74:=3=D52!Z!:E=?83>A!<2!345328!

:28! >53A28! 2C7A288=4?8! 74:=3=D5289! 2?! <=GG58>?3! :28! @4?32?58! <2! :>! 7A47>B>?<2!

32AA4A=832! P@4665?=D5;8! <2! 7A28829! F=<;489! 23@HUH! "2! V!I:>?@J=62?3! <5! 32AA4A=862!X!

G2A>=3!>=?8=!<5!32AA4A=832!5?!>@325A!74:=3=D52!@4662!3458!:28!>53A28!>@325A8!74:=3=D5289!

2?! G>=8>?3! >772:! >5C! 74A3207>A4:28! 23! >5C! A27A;82?3>?38! <E4AB>?=8>3=4?8! 32AA4A=8328!

@4662!>@325A8!<28!<;I>38!6;<=>3=D528!85A!:2!32AA4A=862H!!

"28! 3A>@28!<2! @2332!7A=82!<2! @4?8@=2?@2! <2! :>!7A4G288=4?!<28!<;A=F28! 84?3! A27;A>I:28!

<>?8!7:58=25A8! 32C328H!*E>I4A<9! :E=?\4?@3=4?!;<=34A=>:2! @4?32?52!<>?8! :2! @4665?=D5;!

<5! $.,a! PQOLcU!W! V!5)#$ '"$ ,"+./)-(.&$ )>"4$ -"$ ."//0/(#%"LO!XH! "28! \45A?>:=8328! 84?3!
>772:;8!Z!8E477482A!>5!32AA4A=8629!Z!8E2?B>B2A!745A!:28!F>:25A8!<2!:>!);75I:=D52!23!<2!

:>!3A>?8=3=4?!<;64@A>3=D529!23!85A3453!Z!@4?8=<;A2A!:2!32AA4A=862!?4?!7>8!@4662!V!5?!

74=?3!<2!F52!X!>g>?3!:2!<A4=3!:;B=3=62!<E[3A2!A>774A3;!6>=8!@4662!5?!@A=62H!$2:4?!@2!

@4665?=D5;9! :2! \45A?>:=832! ?2! 7253! <2625A2A! ?253A2! G>@2! >5! 32AA4A=8629! @>A! =:! 283!

>772:;!Z!<;G2?<A2!:>!7>3A=2!<>?8!:>!6285A2!4l!=:!283!7>A3=2!=?3;BA>?32!<2!:>!<g?>6=D52!

<2! :5332!<2! :>! 84@=;3;! @4?3A2! :>! 32AA25A!23! :2!625A3A2H!%2332! =?\4?@3=4?!;<=34A=>:2! 82A>!

2?85=32!2C7:=@=3;2!<>?8!:28!<=GG;A2?328!7A=828!<2!748=3=4?8!<5!$.,aH!">!7A4G288=4?!<4=39!

82:4?! :2! 7A;8=<2?3! <5! $.,a9! V!)7),'0,,"/$ -)$ 50#(.(0,$ '"$ ,"+./)-(.&$ ,&;).(>"$ :)4"$ )+$
."//0/(#%"$ @+($ %",)4"$ -3k.).*$ -)$ #04(&.&*$ -)$ -(7"/.&$ '"$ -)$ 5/"##"*$ -3"E(#.",4"$ %c%"$ '"#$
Q+,(#(",#U$!"#$?0+/,)-(#."#$.+,(#(",#$0,.$'0,4$+,$'">0(/$,).(0,)-$'"$,"$5)#$#"$.",(/$A$4"$
,"+./)-(#%"$ 7c."$ ".$ 7&).U$ j0+#$ ,"$ #0%%"#$ 5)#$ ,"+./"#$ '),#$ -)$ ;+"//"$ 40,./"$ -"$
."//0/(#%"U$ D3"#.$ 50+/$ 4"-)$ @+3(-$ ,"$ :)+.$ 5)#$ /"5/&#",."/$ '"#$ ."//0/(#."#$ ",$ .),.$ @+"$
>)(,@+"+/#U$ ]+$ 40,./)(/"*$ (-$ :)+.$ -"#$ %0,./"/$ '"$ :)I0,$ ,&;).(>"*$ >)(,4+#*$ '&:)(.#$ ".$
6+%(-(&#LLH!X!!

"28!A;>@3=4?8!>5!A>774A3!85A!V!-"$'(#40+/#$'"$-)$6)(,"$'),#$-)$5/"##"$&4/(."$.+,(#(",,"!X!
;:>I4A;!7>A! :2!sA4572!>A>I2!<E4I82AF>3=4?!<28!6;<=>8LQ!@4?G=A62?3!@2332!85872?8=4?!

<2! :>!F>:25A!<2!?253A>:=3;H!"E=?@=3>3=4?!Z! :>!J>=?2!@4?3A2! :E4AB>?=8>3=4?!32AA4A=832!]3>3!

=8:>6=D52!P*>28JU!283!@4?8=<;A;2!7>A!@2A3>=?8!\45A?>:=8328!@4662!:;B=3=62!<E5?!74=?3!

<2!F52!;<=34A=>:9!@>A! :28!F>:25A8!<2!?253A>:=3;9!<E4I\2@3=F=3;!23!<2!A2872@3!<2!:>!<=B?=3;!

J56>=?2! ?2! 725F2?3! 7>8! [3A2! >77:=D5;28! >5C! 32AA4A=8328!W! V!]+E$ 40,4"5."+/#$ '"$ 4"$
/)550/.9! >GG=A62! :>! A;<>@3=4?!<E5?!J2I<46><>=A2!>A>I47J4?2!;7=?B:;!7>A! :2! A>774A39$
,0+#$'(#0,#$0+(*$,0+#$6)Å##0,#$=)"#6$".$#"#$/"5/&#",.),.#$",$Q+,(#("$".$)(--"+/#$".$,0+#$

                                                             
LO! $2:4?! 5?2! <;7[@J2! <2! :E>B2?@2! a&d! :2! QO! G;FA=2A! QOLc! P>@@288=I:2! ?43>662?3! Z!

tttHt2I6>?>B2A@2?32AH@46wQOLcwOQwQOwLcYRccw35?=8=2032AA4A=862062<=>80745A0:20

8?\307>80<20?253A>:=320G>@20>5032AA4A=862U!!
LL! #?3A23=2?! >F2@!.2\=!bBJ45A=9! dA;8=<2?3!<5! 8g?<=@>3! ?>3=4?>:! <28! \45A?>:=8328! 35?=8=2?89!

A23A>?8@A=3!Z!W!2:>7JH@46w`2Iw.2t8wQOLRwLQwLOYQ1QLHJ36:H!
LQ!J337Www62?>62<=>64?=34A=?BH@46wGAw@>32B4A=2wA>774A38wH!



! "#$!%&'(#)$!*+!,-+).&"($/#!0!)#%'#)%'#$! )RM!

 

40%7)..0,#$ .0+#$ 4"+E$ @+($ >"+-",.$ '+$ %)-$ A$ ,0./"$ 5)X#*$ A$ ,0./"$ 5"+5-"$ ".$ A$ ,0./"$
R)./("L1H!X!!

">! @J>A32! <2! :>! A><=4! ?>3=4?>:2! 75I:=D52! 85A! :2! 32AA4A=862! ;:>I4A;2! 2?! QOLY! 283!

:E5?=D52! @J>A32! <E5?! 6;<=>! 35?=8=2?! 2C@:58=F262?3! @4?8>@A;2! >5! 32AA4A=862H! #::2!

@467A2?<! 5?! ?46IA2! <2! 7A=?@=728! B;?;A>5C! 32:8! D52! :2! <A4=3! <5! @=34g2?! Z!

:E=?G4A6>3=4?! 3>?3! D52! @2::20@=! ?2! 8E477482! 7>8! >5! I4?! <;A45:262?3! <28! 47;A>3=4?8!

62?;28!7>A!:28!G4A@28!<2!8;@5A=3;H!"2!\45A?>:=832!283!>772:;!Z!7A2?<A2!2?!@4?8=<;A>3=4?!

:28!V$(,.&/c.#$'"$-)$R)./("!X9!8>!V!#&4+/(.&$".$#"#$(,.&/c.#$>(.)+E$X!>=?8=!D52!:>!V!#&4+/(.&$'"#$
:0/4"#$ '"$ -)$ 50-(4"$ ".$ '"$ -3)/%&"$X! 2?B>B;28! <>?8! :>! :5332! @4?3A2! :2! 32AA4A=8629! 2?!
A2872@3>?3!:28!7A=?@=728!<5!7A4G288=4??>:=862H!!

">!@J>A32!@467A2?<!>588=!<28!=?83A5@3=4?8!7A>3=D528!A2:>3=F28!Z!7:58=25A8!>872@38!W!:28!

845A@289!:28!32AA4A=83289!:25A8!F=@3=6289!:E>772::>3=4?!<28!4AB>?=8>3=4?8!32AA4A=8328!23!:28!

@4?<=3=4?8! A2D5=828! 745A! :>! @45F2A35A2! <28! ;F;?262?38! 23! :28! 7A4BA>6628!

<E=?G4A6>3=4?H!">!@J>A32!A>772::2!:>!?;@288=3;!<E5?!2C>62?!@A=3=D52!<5!<=8@45A8!53=:=8;!

7>A! :28! 4AB>?=8>3=4?8! 32AA4A=8328! >G=?! <2! ?2! 7>8! A27A4<5=A2! :25A! V!-"E(@+"$ ".$ -"+/$
5/05);),'"!XH!">!@J>A32! =?<=D52!>=?8=! @:>=A262?3!D52! :2! \45A?>:=832!<4=3!82!B>A<2A!<2!
\452A!:2!Ai:2!<2!6;<=>325A!2?3A2!:28!4AB>?=8>3=4?8!32AA4A=8328!23!:E47=?=4?!75I:=D52!2?!

3>?3!D5E=:!283!>@325A!845@=25C!Z!:>!G4=8!<28!=67;A>3=G8!<5!3A>=3262?3!7A4G288=4??2:!23!<2!

84?!Ai:2!84@=>:!2?!3>?3!D5E>@325A!A2874?8>I:2!84:=<>=A2!<2!:>!7>3A=2!23!<2!:>!84@=;3;LcH!!

">! @J>A32! ;<=34A=>:2! <5! 3A>=3262?3! <5! 32AA4A=862! 75I:=;2! <>?8! :2! A>774A3! >??52:! <5!

$.,a! <2! QOLR9! @4?f52! 7>A! :28! A;<>@325A8! 2?! @J2G! A;5?=8! >7AK8! :E>332?3>3! <5! 64?3!

%J>>6I=9! @4?G=A62! @2! A2\23! <2! :>! ?253A>:=3;! G>@2! >5! 32AA4A=862! D5=! V!,"$ '0(.$ 5)#$ c./"$
40,#('&/&$40%%"$+,$50(,.$'"$>+"$40%%"$ .0+#$ -"#$)+./"#!XH!#?!@2!82?89! :28! \45A?>:=8328!
?2! <4=F2?3! 7>8! A27A;82?32A! :28! 32AA4A=8328! @4662! <28! J;A48! 45! <28! F>=?D525A89!

7>A3=@=7>?3!>=?8=!Z!:25A!>74:4B=2H!$E>B=88>?3!<28!G4A@28!<2!8;@5A=3;!P>A6;2!23!74:=@2U9!:28!

\45A?>:=8328!84?3!>772:;8!Z![3A2! A2874?8>I:289!@>A! :>!@A=3=D52!>?=6;2!7>A!V!-3(%5&/).(:$
'3)%&-(0/).(0,$ '"$ -"+/$ )4.(0,#$ ,"$ '0(.$ 5)#$ '0,,"/$ -("+$ A$ +,"$ ).."(,."$ A$ -"+/$ '(;,(.&$
6+%)(,"!X!P$.,a9!QOLRUH!!

^! @28! @J>A328! 23! 7A=828! <2! 748=3=4?9! 4?! 7253! >588=! >\4532A! 5?! ?46IA2! =674A3>?3! <2!

7A4<5@3=4?8!\45A?>:=83=D528!8458!G4A62!<E>A3=@:28!<2!7A2882!45!<E;6=88=4?8!D5=!3A>=32?3!

<2! @2332! D5283=4?! 87;@=G=D52! <5! 3A>=3262?3! \45A?>:=83=D52! <5! 32AA4A=862! 23! <2! 828!

<;A=F289! ?43>662?3! :>! A27A;82?3>3=4?! <5! 32AA4A=832! Z! :>! 3;:;F=8=4?! D5=! 858@=32?3!

V!40-</"$ ".$ -3(,'(;,).(0, X! P*>6=9! QOLYU! 3>?3! 2::28! G>F4A=82?3! :>! V 7),)-(#).(0,$ '+$
."//0/(#%" XH!!

!"&.,220&;)$2-0&.0&20--)-/#(0&;)((0&#),-;0&&
5D,$0&$),E0..0&:)-(0&50&.%*/2/("2/)$&

#?!<;?4?f>?3!:2!V!7-),46(%",.$'+$."//0/(#%"!X!@4662!<;A=F2!6>\25A29!\45A?>:=8328!23!
7A4G288=4?9! A27A;82?3;2! 7>A! 84?! 8g?<=@>39! 4?3! ;3;! >62?;8! Z! 2C7A=62A! 5?2! 7A=82! <2!

748=3=4?! 7>A3=@5:=KA2! 23! 3AK8! 87;@=G=D52! 82:4?! :>D52::2! :>! ?253A>:=3;! 283! 5?2! F>:25A!

\45A?>:=83=D52! =?@467>3=I:2! >F2@! :2! Ai:2! <5! \45A?>:=832! 35?=8=2?! <>?8! 5?2! 84@=;3;!

62?>@;2!<>?8!84?!2C=832?@2!6[62HHH!!

*>?8!@2!82?89!:2!32AA4A=862!23!:E>@3=F=3;!A;G:2C=F2!D5E=:!858@=32!<>?8!:>!7A4G288=4?!826I:2!

G>F4A=82A!5?2!G4A62!<2!:;B=3=6>3=4?!<5!Ai:2!<5!\45A?>:=832!?4?!7>8!5?=D5262?3!2?!3>?3!

D52! 7A4G288=4??2:! <2! :E=?G4A6>3=4?! 6Ä! 7>A! :28! F>:25A8! ;3J=D528! 5?=F2A82::28! <5!

                                                             
L1!*;@:>A>3=4?!75I:=;2!7>A!:2!8=32!>A>I47J4?2!J>e>2e4?:=?2H@46H!
Lc!%J>A32!<2!:>!A><=4!35?=8=2??29!75I:=;2!85A!84?!8=32!PtttHA><=435?=8=2??2H3?UH!!



)YO ($$.!LQTO0OOTQ!!!$#%-.*#!$])(#9!.+/])-!L!!!!!!!!!!!!!!!

   

\45A?>:=862! 6>=8! >588=! 2?! 3>?3! D5E>@325A! 84:=<>=A2! <2! :>! 84@=;3;9! 84?! 74A3207>A4:2!

64I=:=8;!745A!828!@>5828!23!<;G2?825A!<2!828!=?3;A[38H!#?!@2!82?89!:2!32AA4A=862!>!?4?!

825:262?3! =?<5=3! 5?! 7A4@28858! <2! ?;B4@=>3=4?! 23! <E=?32A7A;3>3=4?! <28! F>:25A8!

\45A?>:=83=D528! 32::2! D52! :>!?253A>:=3;9!6>=8! 826I:2!>588=! G>F4A=82A! :2!<;F2:477262?3!

<2!F>:25A8!87;@=G=D528H!%2332!?;B4@=>3=4?!<2!:>!F>:25A!<2!?253A>:=3;9!=?32A7A;3;2!<>?8!:2!

@4?32C32!<2!:>!62?>@2!32AA4A=8329!?458!=?F=32!Z!4I82AF2A!5?!7A4@28858!<EJgIA=<>3=4?!<2!

3A4=8!A27A;82?3>3=4?8H!

*E>I4A<9! 5?2! A27A;82?3>3=4?! <28! \45A?>:=8328! @4662! )4."+/#$ 5/0:"##(0,,"-#*$
(,'&5",'),.#*$ )+.0,0%"#*$ -(7/"#$ ".$)+.0/&;+-&#! D5=! 82!<4??2?3! :>!<;4?34:4B=2! @4662!
825:2!A;G;A2?@2!Z!:25A!>@3=4?H!"2!\45A?>:=862!:;B=3=62!283!;3J=D529!845@=25C!<28!?4A628!

7A4G288=4??2::289!=?<;72?<>?3!23!:=IA2!23!85A3453!>534A;B5:;!7>A!:28!<=8748=3=G8!D5E=:!82!

<4??2!:=IA262?3!P@4?82=:!<2!7A28829!@4?82=:8!<2!A;<>@3=4?9!@J>A3289!23@HUH!"28!A>774A38!

<2!%0,(.0/(,;! ;:>I4A;8! 7>A! :2! $.,a! 745A! 2C>6=?2A! :2! A2872@3! <28! F>:25A8! ;3J=D528!
82A>=3! >=?8=! :2! 8=B?2! <2! :>! @>7>@=3;! <2! :>! 7A4G288=4?! Z! [3A2! A2874?8>I:2! 23! Z! 8E>5340

<=8@=7:=?2A!8>?8!@4?3A>=?32!2C3;A=25A2H!!

#?85=329!5?2!A27A;82?3>3=4?!<28!\45A?>:=8328!@4662!'&:",#"+/#$'"$-)$-(7"/.&$",$;&,&/)-$
".$;)/),.#$'"$-)$-(7"/.&$'"$5/"##"$",$5)/.(4+-("/H!"2!7A4\23!<2!:4=!85A!:2!32AA4A=862!23!:2!
I:>?@J=62?3! <E>AB2?3! >! ;3;! :E4@@>8=4?! <E5?! F=G! <;I>3! 75I:=@! 85A! :>! A2874?8>I=:=3;9! :28!

<2F4=A8! <28!6;<=>8! 23! <28! \45A?>:=8328! 23! :25A8! <A4=389! ?43>662?3! :>! 7A432@3=4?! <28!

845A@28!23! :28!<>?B2A8!<E5?2! A283A=@3=4?!<28! :=I2A3;8!<2! :>!7A2882!>5!?46!<2! :>! :5332!

@4?3A2! :2! 32AA4A=8629! <>?8! 5?! @4?32C32! 6>AD5;! 7>A! :>! 65:3=7:=@>3=4?! <28! 62?>@28!

@4?3A2! <28! \45A?>:=8328H! d45A! :>! 7A4G288=4?9! @2! 7A4\23! <2! :4=! 62?>@2A>=3! :28! :=I2A3;8!

75I:=D528! 2?! B;?;A>:! 23! :28! :=I2A3;8! <28! \45A?>:=83289! ?43>662?3! :>! 7A432@3=4?! <28!

845A@28H! *>?8! @2! 82?89! V!-"$ #X,'(4).$ '"%"+/"$ >(;(-),.$ ):(,$ '"$ ;)/),.(/$ -"$ '/0(.$ '"#$
Q+,(#(",#$ A$ -3)44<#$ A$ -3(,:0/%).(0,*$ @+"--"$ @+"$ #0(.$ -3)%5-"+/$ '"#$ '&:(#$ #&4+/(.)(/"#*$
50-(.(@+"#$".$#04()+E*$".4U$X!P$.,a9!QOLR9!7H!cUH!

h>@2! >5! 32AA4A=8629! :28! \45A?>:=8328! >77>A>=882?3! >=?8=! 2?! 3>?3! D52! <;G2?825A8! <28!

:=I2A3;8!2?!B;?;A>:!23!<28!:=I2A3;8!<E2C7A288=4?!23!<2!:>!7A2882!2?!7>A3=@5:=2AH!d45A!25C9!

@>A! =:8! 84?3! >588=! :>! @=I:2! <2! 3458! :28! 2??26=8! <28! :=I2A3;8H! #3! 745A! 3458! :28!

a5?=8=2?8H!*>?8! @2! 82?89! 23! >50<2:Z! <2! :E47748=3=4?! >5! 32AA4A=8629! :28! \45A?>:=8328! 23!

:25A!8g?<=@>3!4?3!7A=8!7>A3!Z!345328!:28!<=GG;A2?328!=?=3=>3=F28!<2!:>!84@=;3;!@=F=:2!745A!:>!

<;G2?82! <28! :=I2A3;8! 74:=3=D5289! @2! D5=! =::583A2! @2332! >5340A27A;82?3>3=4?! <2! :>!

7A4G288=4?! @4662! 7>A3=2! =?3;BA>?32! <28! V!:0/4"#$ 5/0;/"##(#."#$X9! B>A>?328! <28!
?45F2::28! :=I2A3;8H! "2! \45A?>:=862!F;A=3>I:29!62?>@;!7>A! :28! 32AA4A=8328! V!",,"%(#$ '+$
5/0;/<#$X9!283!>=?8=!5?!\45A?>:=862!V!5/0;/"##(#."$X!23!4AB>?=D5262?3!:=;!>5C!G4A@28!<5!
7A4BAK8!23!7:58!B;?;A>:262?3!>@325A!<2!:>!3A>?8=3=4?!<;64@A>3=D52H!!

#?G=?9!5?2!3A4=8=K62!A27A;82?3>3=4?!<5!\45A?>:=832!@4662!5)./(0."9!A27A;82?3>3=4?!D5=!
826I:2!=67:=@=329!82!<;@45FA>?3!<>?8!:E=?\4?@3=4?!<5!@46I>3!@4?3A2!:2!32AA4A=862H!*K8!

:4A89!<2!G>f4?!=67:=@=32!23!845F2?3!845802?32?<529!:2!\45A?>:=862!:;B=3=629!2?!32678!<2!

:5332!@4?3A2!:2!32AA4A=8629!283!>772:;!Z![3A2!7>3A=43=D52!23!6=:=3>?39!F45;!Z!<;G2?<A2!:28!

@>5828! <2! :>! V$j).(0,$ ",$ '),;"/$XH! ">! V!'&:",#"$ '"$ -)$ R)./("$X! 2C=B2A>=3! D52! :28!
\45A?>:=83289!845@=25C!<2! :25A!>534?46=2!P7>A!A;G;A2?@2!>5C!?4A628!7A4G288=4??2::28!

23! ;3J=D528U! 23! 7A;4@@57;8! Z! 82! @4?83=352A! 2?! 745F4=A9! >B=882?3! 2?! @46I>33>?38! <5!

32AA4A=862!23!@4662!626IA28!<E5?2!@4665?>53;!845<;2!@4?3A2!:2!32AA4A=862H!

%2332! A27A;82?3>3=4?! <28! \45A?>:=8328! @4662! V$40%7)..),.#$ '+$ ."//0/(#%"!X! 745AA>=3!
[3A2! @467A=829! 2?!7A26=2A! :=259! @4662!5?2! A;74?82!Z! @2A3>=?28!<;A=F28! 32::28!D52! :>!

872@3>@5:>A=8>3=4?!Z!453A>?@2!<28!>@3=4?8!32AA4A=83289!:>!A2@J2A@J2!<5!82?8>3=4??2:9!V$-"$
7-),46(%",.$'+$."//0/(#%"!X!23!8>!I>?>:=8>3=4?H!&53>?3!<2!<;A=F28!D5=! G4?3!>77>A>m3A29!



! "#$!%&'(#)$!*+!,-+).&"($/#!0!)#%'#)%'#$! )YL!

 

<E5?2! 7>A39! :28! \45A?>:=8328! @4662! =AA2874?8>I:28! 23! 658! 7>A! :E=?3;A[3! <5! 7+zz! 239!
<E>53A2!7>A39!:28!6;<=>8!@4662!4I8;<;8!7>A!:>!@467;3=3=4?!Z!:E>5<=2?@2H!!

"E>772:! Z! :>! A2874?8>I=:=3;! @=34g2??2! <28! \45A?>:=8328! 23! Z! :25A! 82?8! <5! 7>3A=43=862!

745AA>=3! [3A2! A>774A3;!Z!5?! @4?32C32! 7>A3=@5:=2A!4l!5?2!62?>@2! 87;@=G=D52! B52332! :2!

\45A?>:=832! 35?=8=2?!W! @2::2! <E[3A2! @467:=@2! 45! 6;<=>325A! <5! 32AA4A=862! >57AK8! <2!

:E47=?=4?! 75I:=D52! P2?! A275I:=>?3! 7>A! 2C267:2! :28! 6>3;A=>5C! <2! 7A47>B>?<2! <28!

4AB>?=8>3=4?8! 32AA4A=8328!W! @4665?=D5;8!<2!7A28829! F=<;489! @>785:28!>5<=49! 23@HUH! "28!

\45A?>:=8328! Z! :>! A2@J2A@J2! <5! 82?8>3=4??2:9! <5! 7+zz! 23! <2! :E>5<=2?@2! 82A>=2?3! >=?8=!
<=8D5>:=G=;8!?4?!7>8!5?=D5262?3!>5!?46!<28!?4A628!7A4G288=4??2::289!6>=8!>588=!<5!

7>3A=43=862H!

<)$;.,#/)$&

*25C!8;A=28!<E2?82=B?262?38!745AA>=2?3![3A2!3=A;28!<2!:E>?>:g82!<2!:E2C267:2!35?=8=2?H!!

">!7A26=KA2! @4?@2A?2! :>! @467A;J2?8=4?!7>A! :28! \45A?>:=8328! 23! :28!6;<=>8! 35?=8=2?8!

<28! 2?\25C! <2! :>! 6;<=>3=8>3=4?! <5! 32AA4A=862! 23! <5! 7A4I:K62! <2! :>! A2:>3=4?!

7432?3=2::262?3!V!#X%7(0.(@+"$X!>F2@!:28!32AA4A=8328H!*>?8!:2!64?<2!>A>I29!:28!6;<=>8!
84?3! B;?;A>:262?3! >772:;8! Z! 8E>884@=2A! Z! :EV!"::0/.$ ,).(0,)-$ '"$ -+.."$ 40,./"$ -"$
."//0/(#%"$X! Z! 3A>F2A8! @2! D5=! 283! 845F2?3! >772:;! :28! V!#./).&;("#$%&'().(@+"#$ '"$ -+.."$
40,./"$-"$."//0/(#%"!XH!"2!3A>=3262?3!<5!32AA4A=862!283!>=?8=!2?@><A;!7>A!<28!74:=3=D528!
;:>I4A;28! 7>A! :28! 6=?=83KA28! <2! :E=?G4A6>3=4?! 45! <28! 4AB>?=8>3=4?8! 7>?>A>I28H! ">!

V!#./).&;("$%&'().(@+"$)/)7"$ '"$ -+.."$ 40,./"$ -"$ ."//0/(#%"!X! ><473;2!7>A! :28!6=?=83A28!
<2! :E=?G4A6>3=4?! <2! :>! "=B52! <28! ]3>38! >A>I28! 2?! QOL1! >5! %>=A2! 283! 5?! 2C267:2!

8=B?=G=@>3=G! <2! @2332! >77A4@J2! <46=?>?32! <>?8! :2! 64?<2! >A>I2! G4?<;2! 85A! :>! ?4?0

A2@4??>=88>?@2!=67:=@=32!<5!<A4=3!<28!\45A?>:=8328!Z!8E>534A;B5:2AH!!

"E2C267:2! 35?=8=2?! 64?3A2! D52! 8=! :2! @4?32C32! <2! :=I2A3;! G>F4A=82! <28! <;A=F28!

87;@=G=D528!32::28!D52! :E>@@K8!<28!32AA4A=8328! >5C!6;<=>8!P=?F=3;8!<>?8!<28!;6=88=4?89!

A27A=82! =?3;BA>:2!<2! @4665?=D5;8!<2!7A2882!45!<2!F=<;48!<2!7A47>B>?<2U9! =:! >6K?2!

>588=! :28! \45A?>:=8328! Z! 8E>534A;B5:2A! 82:4?! <=GG;A2?328! 64<>:=3;8!W! A;G:2C=F=3;! 23!

6;3>\45A?>:=8629!%0,(.0/(,;9! @J>A328! ;<=34A=>:289! 23@H! .43A2! >?>:g82! 64?3A2! D52! :28!
\45A?>:=8328! 35?=8=2?8!4?3!7A=8! @4?8@=2?@2!D52! @28!<;A=F28!745AA>=2?3! G>=A2!<E25C!<28!

6;<=>325A8!<2!:>!7A47>B>?<2!32AA4A=8329!=?83=352A!5?2!V$/"-).(0,$#X%7(0.(@+"!X!>F2@!:28!
32AA4A=8328! 23! 62?>@2A! :2! 7A4@28858! 2?! @45A8! <2! :25A! :;B=3=6>3=4?! 2?! 3>?3! D52!

7A4G288=4??2:8! <2! :E=?G4A6>3=4?! 658! 7>A! :28! F>:25A8! ;3J=D528! 23! 2?! 3>?3! D5E>@325A8!

74A325A8! <28! F>:25A8! <5! 7A4BA288=862! 23! <E5?! D5>3A=K62! 745F4=A! >534?462H! ">!

A2<;G=?=3=4?! <2! :>! ?253A>:=3;! @4662! F>:25A! G4?<>62?3>:2! <5! \45A?>:=862! 35?=8=2?!

3A><5=3!7A;@=8;62?3!:28!32?8=4?8!<2!@2!7A4@28858!<2!:;B=3=6>3=4?H!!

d>A! >=::25A89! :E2?\25! <5! 32AA4A=862! ?458! ;@:>=A2! 85A! :>! 3A>?8=3=4?! <5! \45A?>:=862!

35?=8=2?! :5=06[62! <>?8! :>!6285A2! 4l! :28!64<>:=3;8! 82:4?! :28D52::28! :28! \45A?>:=8328!

@4?GA4?32?3! :28! <;A=F28! <5! 3A>=3262?3! 6;<=>3=D52! A2:KF2?3! <2! :E>534A;B5:>3=4?9!

@>A>@3;A=83=D52! <E5?! \45A?>:=862! >GGA>?@J=! <2! :>! 85I4A<=?>3=4?! 74:=3=D52! 23! <E5?2!

7A4G288=4?!>?=6;2!7>A!:E>6I=3=4?!<2!82!@4?G4A62A!>5C!83>?<>A<8!2?!F=B525A!<>?8!:28!

84@=;3;8!<;64@A>3=D528H!!

">! 82@4?<2! 8;A=2!<E2?82=B?262?38! @4?@2A?2! :2!7A4@28858!<2! G4A6>3=4?!<2! :E=<;4:4B=2!

7A4G288=4??2::2! <28! \45A?>:=8328! 35?=8=2?8H! %2! 7A4@28858! 8E>FKA2! =?<=884@=>I:2! <E5?2!

>@3=F=3;! <2! A;G:2C=F=3;! G>F4A=8;2! 7>A! :2! @4?32C32! <2! :=I2A3;! <>?8! :2D52:! ;F4:52?3! :28!

\45A?>:=8328! 35?=8=2?8H! #?! @2! 82?89! :28! F>:25A8! \45A?>:=83=D528! ?2! 82! G4A62?3! 7>8!

5?=D5262?3! <>?8! :28! 8>::28! <2! A;<>@3=4?! 45! <>?8! :28! 287>@28! <2! :>! 7A>3=D52!

7A4G288=4??2::29!6>=8!>588=!<>?8!:E287>@2!75I:=@H!"2!\45A?>:=862!283!>=?8=!Z!:>! G4=8!5?2!



)YQ ($$.!LQTO0OOTQ!!!$#%-.*#!$])(#9!.+/])-!L!!!!!!!!!!!!!!!

   

>@3=F=3;!A;G:2C=F2!BA_@2!Z!:>D52::2!:>!84@=;3;!35?=8=2??2!82!<4??2!Z!F4=A!Z!2::206[62!23!

:E4I\23! <E5?2! >@3=F=3;! A;G:2C=F2! D5=! 7>A3=@=72! Z! :>! 7A4<5@3=4?! <2! 828! F>:25A8H! ">!

A;G:2C=F=3;! \45A?>:=83=D52!23!84?!@4A758!<=8@5A8=G!8E>FKA2!5?!4I\23!<2! A2@J2A@J2!<E5?2!

BA>?<2!=674A3>?@2!745A!>?>:g82A!:28!3A>?8G4A6>3=4?8!<5!\45A?>:=862!<>?8!:2!@4?32C32!

<28!3A>?8=3=4?8!<;64@A>3=D528H!!

#?!2GG239!>50<2:Z!<28!F>:25A8!7A46528!<>?8!32::2!45!32::2!@J>A32!;<=34A=>:2! =?32A?2!45!

<>?8!32::2!45!32::2!7A=82!<2!748=3=4?9!?458!>F4?8!32?3;!<2!<;64?3A2A!D52! :28! BA>?<28!

F>:25A8! D5=! @4?83=352?3! :>! ?45F2::2! =<;4:4B=2! \45A?>:=83=D52! 2?! 3>?3! D52! <=8748=3=G!

<E>534:;B=3=6>3=4?! <2! :>! 7A4G288=4?! P>534A;B5:>3=4?9! =?<;72?<>?@29! 745F4=A! @A=3=D529!

D5>3A=K62!745F4=A9!?4A628!;3J=D5289!23@HU!A;GKA2?3!2?!7>A3=2!Z!<28!F>:25A8!5?=F2A82::28!

7>A3>B;28! 7>A! :28! \45A?>:=8328! <>?8! :28! 84@=;3;8! <;64@A>3=D528!W! 82AF=@2! 75I:=@9!

4I\2@3=F=3;9!>534?46=29!;3J=D52!23!=66;<=>323;!P*25r29!QOOR9!7H!ccYUH!!

a4532G4=89! :28! F>:25A8! <2! 7A4BA288=8629! <2! 7>3A=43=8629! <2! <;G2?82! <28! :=I2A3;8!

75I:=D528! 23! <E2?B>B262?3! 2?! G>F25A! <2! :>! A;588=32! <2! :>! 3A>?8=3=4?! <;64@A>3=D52! k

!F>:25A8! 2C7A=6;28! <2! G>f4?! 2C7:=@=32! 45! =67:=@=32!k! 64?3A2?3! D52! :2! 7A4@28858! <2!

G4A6>3=4?!<2!:E=<;4:4B=2!7A4G288=4??2::2!<28!\45A?>:=8328!35?=8=2?8!283!@467:2C29!2?!@2!

82?8!D5E=:!283!=?G:52?@;!7>A!:28!@4?32C328!7A4G288=4??2:9!74:=3=D52!23!@5:35A2:!8=?B5:=2A8!

<2!:>!7A>3=D52!\45A?>:=83=D52H!

%2332! =?32A>@3=4?!2?3A2!:E=<;4:4B=2!7A4G288=4??2::2!23!828!<=GG;A2?38!@4?32C328!2C7:=D52!

@2! D52! ?458! >772:4?8! :2! 7A4@28858! <EJgIA=<>3=4?! 82:4?! :2D52:! :28! \45A?>:=8328! 82!

<;G=?=882?3! 2?! 3>?3! D52! 7A4G288=4??2:8! <2! :E=?G4A6>3=4?! 23! >@325A8! 84@=>5C! 84:=<>=A28!

<E5?2! 84@=;3;H! %2! 7A4@28858! <EJgIA=<>3=4?! 8E283! A;F;:;! <>?8! :E=?32A7A;3>3=4?! <2! :>!

?253A>:=3;! \45A?>:=83=D529! 7A4652! @4662! F>:25A! =<;>:03g7=D52! @2?3A>:2! <>?8! :28!

<=GG;A2?38!32C328!Z!@>A>@3KA2!?4A6>3=G!P32::28!D52!:28!@J>A328!;<=34A=>:28U9!75=8!?;B4@=;2!

<>?8!:2!@4?32C32!<28!62?>@28!32AA4A=8328H!

#?! @2! 82?89! :28! F>:25A8! \45A?>:=83=D528! 2?82=B?;28! <>?8! :28! ;@4:28! <2! G4A6>3=4?!

87;@=>:=8;289! @4?8=B?;28!<>?8! :>! @J>A32!<5!$.,a!23!6=828!2?!F>:25A!<>?8!<28! @J>A328!

A;<>@3=4??2::289! G4?3! :E4I\23! <2! ?;B4@=>3=4?9! <E=?32A7A;3>3=4?! 23! <2! 32?8=4?8! B;?;A;28!

7>A! :>! 7A>3=D52! 6[62! <5! \45A?>:=862! 2?! 3>?3! D5E>@3=F=3;! <2! 8g6I4:=8>3=4?! 23! <2!

A27A;82?3>3=4?!<5!A;2:H!*2!@2!74=?3!<2!F529!:2!\45A?>:=862!35?=8=2?!@4?83=352!5?!@J>67!

<E4I82AF>3=4?! =?3;A288>?3! <28! 64<>:=3;8! 82:4?! :28D52::28! 82! G4A62?3! :28! F>:25A8!

7A4G288=4??2::28! 239! 7:58! B;?;A>:262?39! :>! <g?>6=D52! <5! 8g83K62! ?4A6>3=G! <5!

\45A?>:=862! <>?8! 5?! @4?32C32! <2! 3A>?8=3=4?! 4l! :28! \45A?>:=8328! 82! 84?3! :=I;A;8! <2! :>!

85I4A<=?>3=4?!>5!745F4=A!74:=3=D52H!!

#?!2GG239!@2!@>A>@3KA2!8=?B5:=2A!23!JgIA=<2!<2! :>!?45F2::2! =<;4:4B=2!7A4G288=4??2::2!283!

=?J;A2?3! >5C! 3A>?8G4A6>3=4?8! 2?! @45A8! <5! \45A?>:=862! 35?=8=2?9! >5C! @J>?B262?38!

?46IA25C!23! 7A4G4?<8! <2! 84?! 2?F=A4??262?3H! ">! 3A>?8=3=4?! 74:=3=D529! :>!

3A>?8G4A6>3=4?! <5! 8g83K62! 6;<=>3=D52! 32:! D5E=:! 283! <;G=?=! 7>A! '>::=?! 23! />?@J=?=!

PQOLLU!k!@GH!:2!Ai:2!<2!:E]3>39!:E;@4?46=2!<28!6;<=>89!:28!:=2?8!<2!:>!7A4G288=4?!>5!@J>67!

74:=3=D529! :2! 7A4G288=4??>:=8629! 23@H!k! >GG2@32?3! Z! <28! <2BA;8! <=F2A8! 23! 82:4?! <28!

64<>:=3;8!87;@=G=D5289!>53>?3!:28!8>F4=A0G>=A29!:28!AKB:28!<2!:>!7A4<5@3=4?!;<=34A=>:29!:28!

7A4@;<5A28! <2! @4?83A5@3=4?! <28! G>=38! 23! :28! 6>?=KA28! <2! :28! ?>AA2A9! :2! A>774A3! >5C!

845A@289!:2!G4?@3=4??262?3!<28!A;<>@3=4?8!D52!:28!A27A;82?3>3=4?8!7A4G288=4??2::28!<5!

\45A?>:=862! 23! :E=<2?3=3;! <28! \45A?>:=8328H! #?! @2! 82?89! :>! 3A>?8G4A6>3=4?!

7>A><=B6>3=D52! :>! 7:58! F=8=I:2! @4?@2A?2! 7:53i3! :2! 8g83K62! ?4A6>3=G! <5! \45A?>:=862!

35?=8=2?9! @E2830Z0<=A2! 828! F>:25A8! =<;>:03g7=D528! 82:4?! :28D52::28! :28! \45A?>:=8328!

:;B=3=62?3!23!<;G=?=882?3! :25A!7A4G288=4?9! :25A!7:>@2!<>?8! :>!84@=;3;!23!@2!D5=!283!745A!

25C!:2!\45A?>:=862!F;A=3>I:2H!!



! "#$!%&'(#)$!*+!,-+).&"($/#!0!)#%'#)%'#$! )Y1!

 

%2332! 3A>?8G4A6>3=4?! 7>A><=B6>3=D52! 283! =?<=884@=>I:2! <5! @4?32C32! <2! :>! 3A>?8=3=4?!

74:=3=D52! 4l! :28! <=GG;A2?38! >@325A8! <2! :>! 84@=;3;! 35?=8=2??2! P>F4@>389! \5B289! G4A@28! <2!

:E4A<A29! 2?82=B?>?389! >A3=83289! 23@HU! 8E><4??2?3! Z! 5?! 2C2A@=@2! 826I:>I:2! Z! @2:5=! <>?8!

:2D52:!82!84?3!2?B>B;8!:28!\45A?>:=8328!35?=8=2?8!W!A2<;G=?=A!:25A!Ai:2!84@=>:9!:>!:;B=3=6=3;!

<2! :25A!7A4G288=4?9! :25A! =<2?3=3;!7A4G288=4??2::2!23! :25A!7:>@2!<>?8! :>!84@=;3;!@>A!V$-"#$
40,:-(.#$ )+.0+/$ '"$ -)$ '&:(,(.(0,$ -&;(.(%"$ '"#$ ",?"+E$ ,"$ #0,.$ 5)#$ 4(/40,#4/(.#$ )+$ #"+-$
#"4."+/$ '"#$ %&'()#*$ %)(#$ %"..",.$ )+E$ 5/(#"#$ -"#$ )4."+/#$ '3)+./"#$ #"4."+/#$ ",$ 4/(#"$ '"$
-&;(.(%(.&*$ 4"$ @+($ 40,#.(.+"$ +,"$ )+./"$ #(,;+-)/(.&$ '"$ -3&>0-+.(0,$ '+$ #"4."+/$ %&'().(@+"$
'),#$ +,$ 40,."E."$ ./),#(.(0,,"-U$ ](,#(*$ -"$ /&);",4"%",.$ '+$ #"4."+/$ %&'().(@+"$ '),#$ 4"$
.X5"$ '"$ 5&/(0'"$ '0(.C(-$ c./"$ )55/&6",'&$ 40%%"$ -3+,"$ '"#$ 40,#&@+",4"#$ '"$ -)$ 4/(#"$
%+-.(#"4.0/("--"$@+($4)/)4.&/(#"$-"#$./),#(.(0,#!X!Pz4@J9!QOLR9!7H!QQRUH!!

*>?8! @2! 82?89! :>! A;G:2C=F=3;! \45A?>:=83=D52! >5345A! <5! 32AA4A=862! 283! =?<=884@=>I:2! <2!

:E2C32?8=4?!<E5?!287>@2!75I:=@!<2!7:58!2?!7:58!<;64@A>3=D52!G>F4A>I:2!Z!34532!84A328!

<2! A;G:2C=F=3;! 23! <2! :>! 87;@=G=@=3;! <5! 32AA4A=862! :5=06[62! 32:! D5E=:! 283! 72Af5!

@4::2@3=F262?3!@4662!:2!7;A=:!7>A!2C@2::2?@2!D5=!62?>@2!:>!84@=;3;!34532!2?3=KA2H!!

"2!32AA4A=862!283!745A!:28!\45A?>:=8328!35?=8=2?89!>53>?3!D52!:28!2?\25C!<28!3A>?8=3=4?8!

<;64@A>3=D52! 23! 6;<=>3=D529! :2! F2@325A! <2! :>! @4?83A5@3=4?! <E5?! ?45F2>5! 8g83K62!

?4A6>3=GH! %2!7A4@288589!8=35;!<>?8! :2!@4?32C32!<5!64?<2!>A>I29!8E>FKA2!<E5?2!BA>?<2!

4A=B=?>:=3;! <>?8! :>! 6285A2! 4l! :28! \45A?>:=8328! 35?=8=2?8! \45=882?3! <2! :>! :=I2A3;!

?;@288>=A2!745A!8E>534<;G=?=A!8>?8!:28!@4?3A>=?328!74:=3=D528!23!745A!A;B5:2A!7>A!25C0

6[628!:25A!7A4G288=4?H!!

#?! @4?@:58=4?9! ?43A2! A2@J2A@J2! 745AA>=3! 45FA=A! <28! 72A872@3=F28! 7:58! :>AB28! 85A!

:E>?>:g82! <28! 3A>?8G4A6>3=4?8! <5! \45A?>:=862! <>?8! :2! @4?32C32! <28! 3A>?8=3=4?8!

<;64@A>3=D528! 23!6;<=>3=D528! 87;@=G=D528! Z! @J>D52! 84@=;3;! <5!64?<2! >A>I2H! +?! 32:!

@J>?3=2A!2C=B2!<28!>77A4@J28!=??4F>?328!23!?43>662?3!@467>A>3=F28!858@273=I:28!<2!

6=25C! ;@:>=A2A! @4662?3! :28! @4?32C328! 74:=3=D528! 23! @5:35A2:8! 725F2?3! >GG2@32A! :2!

\45A?>:=862H!!! !

!

F)'0^$_)%%)%($"#.$%)l./"$'"$40,:&/",4"#$n_=2o$A$-39,#.(.+.$'"$R/"##"$".$'"#$F4(",4"#$'"$
-39,:0/%).(0,$'"$-3K,(>"/#(.&$'"$-)$G),0+7)*$Q+,(#("U$

!

!

8%:%-0$;0#&&

&JF>9!">5A>!PQOL1UH!d5I:=@!\45A?>:=86!>?<!7A4G288=4?>:!A2G:2C=F=3gH!N0+/,)-(#%*$Tt!PYU9!
NMO0TOYH!

bb%!/2<=>!&@3=4?!PQOL1UH!_0-'(,;$.6"$;0>"/,%",.$.0$)440+,.1$Ä6).$)+'(",4"#$M),.$
:/0%$.6"$%"'()$(,$Q+,(#()U$"4?<4?!W!bb%!/2<=>!&@3=4?H!

b2@e9!+:A=@J9!s=<<2?89!&?3J4?g!>?<!">8J9!$@433!PLMMcUH!2":-"E(>"$G0'"/,(z).(0,U$
R0-(.(4#*$Q/)'(.(0,$),'$]"#.6".(4#$(,$.6"$G0'"/,$F04()-$L/'"/U!%>6IA=<B2!W!d4:=3g!dA288H!

b2?!'>6><=9!$>A>J!PQOLc>UH!a5?=8=2!W!*28!\45A?>:=8328!2?!@4:KA2!>7AK8!:>!75I:=@>3=4?!

<5!A>774A3!85A!:28!<;7>88262?38!23!F=4:>3=4?8!<28!AKB:28!<;4?34:4B=D528H!_+::R0#.$
G);6/"7!{#?!:=B?2|!tttHJ5GG74836>BJA2IH@469!Q1HOLHQOLcH!

b2?!'>6><=9!$>A>J!PQOLcIUH!/;<=>8!23!32AA4A=862!W!">!<=GG=@=:2!;D5>3=4?H!_+::R0#.$
G);6/"7!{#?!:=B?2|!tttHJ5GG74836>BJA2IH@469!LNHOQHQOLcH!



)Yc ($$.!LQTO0OOTQ!!!$#%-.*#!$])(#9!.+/])-!L!!!!!!!!!!!!!!!

   

b2A?=2A9!/>A@0hA>?f4=8!PLMMTUH!"E>534A;B5:>3=4?!7A>B6>3=D52!<5!\45A?>:=862!2?!

&6;A=D52!<5!.4A<H!2"46"/46"#$",$40%%+,(4).(0,9!M9!cN0NLH!

b4g2A9!*46=?=@!>?<!'>??2Ar9!+:G!PQOOYUH!(?3A4<5@3=4?!`4A:<8!4G!\45A?>:=86H!

W.6,0;/)56X9!`!PLU9!R0LNH!

bA=?9!%4:23329!%J>AA4?9!,2>?!23!*2!b4?F=::29!,2>?!PQOOcUH!j).+/"$".$./),#:0/%).(0,$'+$
?0+/,)-(#%"$8$.6&0/("$".$/"46"/46"#$"%5(/(@+"#H!p5;I2@!W!dA28828!<2!:E+?=F2A8=3;!">F>:H!

*>6=9!$>6=A>!PQOLYUH!a;:;@A=3=D52!W!:>!I>?>:=8>3=4?!<5!32AA4A=862!<;@A=;2H!!)$R/"##"!
{#?!:=B?2|!tttH:>7A2882?2t8H3?9!L1HLQHQOLYH!

*25r29!/>A@!PQOOQUH!.>3=4?>:!?2t8!@5:35A28W!&!@467>A=84?!4G!*53@J9!s2A6>?9!bA=3=8J9!

&583A>:=>?9!>?<!+$!\45A?>:=838H!N0+/,)-(#%$Ç$G)##$D0%%+,(4).(0,$g+)/."/-X9!`|!PLU9!
L1c0LcMH!

%>Ag:9!%JA=83=>?!PQOLYUH!`Jg!*428!a5?=8=>!dA4<5@2!$4!/>?g!a2AA4A=838q!H0/"(;,$R0-(4X!
{#?!:=B?2|!G4A2=B?74:=@gH@469!LRHONHQOLYH!

*25r29!/>A@!PQOORUH!`J>3!=8!\45A?>:=86q!dA4G288=4?>:!=<2?3=3g!>?<!=<24:4Bg!4G!

\45A?>:=838!A2@4?8=<2A2<H!N0+/,)-(#%9!u$PcU9!ccQ0cYcH!

'>::=?!*>?=2:!%H!23!/>?@=?=9!d>4:4!PQOLLUH!D0%5)/(,;$%"'()$#X#."%#$7"X0,'$.6"$
Ä"#."/,$M0/-'U!%>6IA=<B2!W!%>6IA=<B2!+?=F2A8=3g!dA288H!

,2332A9!/=@J>2:!PQOLcUH!Q"//0/(#%$),'$.6"$G"'()$Y=(#4+##(0,$R)5"/$j0$qt|ZH!b4??!W!(Ñ&H!

z4@J9!-:=F=2A!PQOLRUH!"28!6;<=>8!<>?8!:28!V!3A>?8=3=4?8!<;64@A>3=D528!X!W!;3>3!<28!:=25C!

23!7A4872@3=F2H!g+"#.(0,#$'"$40%%+,(4).(0,9!p9!QLL0QQMH!

.>@489!bA=B=332!PQOOYUH!!"#$G&'()#$".$-"$."//0/(#%"H!d>A=8!W!$>=?30/>A3=?H!

)4J?2A9!*46=?=@!>?<!hA2g9!bA5?4!$H!PQOONUH!b:44<!>?<!=?eÖ!aJ2!@4664?0=?32A2830

B>62!I23t22?!32AA4A=838!>?<!3J2!62<=>H!R+7-(4$D60(4"9!TOO!PL0QU9!LQM0LcRH!

$g?<=@>3!?>3=4?>:!<28!\45A?>:=8328!35?=8=2?8!PQOLRUH!2)550/.$#+/$-3&.).$'"$-)$-(7"/.&$'"$
5/"##"$",$Q+,(#("U!a5?=8!W!$.,aH!!

+.#$%-!PQOLQUH!k.+'"$#+/$-"$'&>"-055"%",.$'"#$G&'()#$",$Q+,(#("H!d>A=8!W!+?28@4H!

`4:34?9!*46=?=D52!23!`=2F=4Ae>9!/=@J2:!PLMTNUH!Q"//0/(#%"$A$-)$K,"U$d>A=8!W!
s>::=6>A<H&

!!

!

!

!!




