<
)

Ricerca e comunicazione
sulla montagna

\




14 ¢ =£@ 0,97

 $3=F?93 +EC363 67; 53>4:3>77E; 5=>3E5:

bk $3*36;@ 5@; 8;@55:; 7
F@?5@>A=73?7@ Z+E7==3 =A;?3]| Z
6@EE3 F?353AC3 83;47?73=E7CC.E@C;@ Z

#= 3; G3=@C;KK3 DE@C;3 S5F=EFC3 7 D@57E38B7==7 >
3=A7 _BF3?6@ =@ DA@CE 83 =3 DE@C;3 6; F?3 G3==7Z

1 A501:9:75E51
#= 6@5 67==3 3=DFD3_ z
5>75A1775 1@ $3 5@>F?;EM 3=43?7D7 6; +7DEC;7C7_ z
,/DE3E3 C79;DEC3E3 AC7DD@ ;=,C;4F
23=76; @C;?@ ;? 63E3 3AC;=7 _
#D5C:K:@?7 ?F>7C@ %@.=5/- #% P ?-75-
& D=GT== @ JF3?76@ =3 ?7G7 E3C63 36 3CC;G3C7 z
(Co@). D=7
057:=1 %@.=5/-P
DD@5:3K;@?7 {D=G7== *A7?D3C7 F? C;5@G7C@ 47DE;3>7 ?7==7 =A; DG;KK7CZ
5=1?7:=1 =1>;:9>-571
%3FC;K;@ 7>3EE7;D
-71331=1
*763K, @77 7 —
6O o 37E;7C; 6\3=E3 BF@E3 z
#C7?7 @C9?3
?C5@ 3>377; -Al101=1
=47CE@ ;,@;3 =
e e -2 F@>@ 3= DF@ A@DE@ z
%3EE;3 I;FD;3?@
C3757D5@ (3DE@CT==; -770->>/5-E5:91
I ?3E:
fi e 977?3;,@ 3C6@?755:;3 _D7>?3C;@ DF; D7CG;K; 3==ZA@AQ@
=3K;@?7
YYYYYYYYYY
*,G;,DE3 C73=,KK3E3;? .;3=7 (;7C ?
6C73 %3EE;@=; @c?@
Jq= % @4

;?8@ 6;D=;G7==; 7F

+@>>3C:@



(24(C S m

6F53K;@?7 A37D399;@ 7
AC@97EE3K;@?7 ;? >@?E39?3
F?3 D5SF@=3 676;53E3 ;? ,C77E;?@

(9->/@:7-;1=57 3:A1=9: 017 ?1==57?:=5:1 017 ;-1> -335: $@1>7:

7: >?=@8197: 599:A-?5A: 05 /@5 >5 H 0:?-?- 7- #=/A85- -@7?:

9:8- 05 '=197: ;1= 3-=-9?75=1 -??=-Al1=>:7- 2:=8-E5 :91 05 -8
8595>7=-2:=5 ?1/95/5 1 ;=:21>>5:95>?5 705>?5?@E5:91 05 75A1"
859585 05 >1=A5E5 ;1=?@7??- 7-;:;:7-E5:91 1 7- >:2195.575?F 0177:
>SAS7@:;;: 915 ?1==57:=5: 8:9?7-95

$3 (C@G;?5;3 SFE@?@>3 6; ,C7T?E@ 3==\?E7IrQGRE3I@
+5:@@= @8 >3?397>7?E :3 ;.DE;EF,E@ =3 Z+E7A +5F@=3 A7C ;= 9@
67=E7CC,E@C;@ 7 67= A37D399;@[ ==3 43D7 67==3 D57=E3 6; 5@
=3 +5F@=3 5\P =3 5@7?G;?K;@7?7 5:7 =\76F53K;@BRT¥3i3@?7 A@D
D3?@ 3;FE3C7 383C7 BF7=D3=E@ 6; BF3=;EM ;??3?K;EFEE@ 5F=E
57DD3C;@ A7C ;>>39;?3C7 ?F@G7 5@??7DD;@7?; RP@B ®@G7C
05 5-97@/- 1:77-=: E7CC.E@C;@ DG;=FAA@ 75@?@>5@ 7 5@7D;@?7 D@5;3=7 5:7 E(
A37D399;@ F? 7=7>7?E@ 53E3=KK3E@C7

+: EC3EE3 6; F?@ DECF>7?E@ C73=KK3E@ ;? D79F,E@ 3==7 C757
83EE7 63==3 (C@G;?5;3 3FE@?@>36; ,C7?E@ 6; 3DD79?3C7 3= A37
9:@ F? CF@=@ 57?EC3=7 A7C ;= 9@G7C?@ 67= ETCC.E@C;@ $3
8@C>3 DE.EFK;@?3=7 ;? ,C7/?E;?@ D; A@?74;7BEEGEQ@=%Q
G3=@CKK3CT=\SFE@?@>3 ;?;:K;3E;:G3.67; 5;EE36;?; 6; 3EEF3C7 ;=,
6; DFDD;6;3C;7EM EC3 ; 6;G7CD; =;G7==; .DE.EFK;@?3=; 6; 83G@C;
K:@7?7 67; D;?9@=; ETCC.E@C; 6; 93C3?EXL¥,6AT2EK; A7C
EFEE3 =3 AQA@=3K;@7?7 7 =3 D@DE7?;4;=;EM 67==@ DG;=FAA@
$\76F53K; @77 3= A37D399;@ 6;88;5;=>7?E7 5,C5@D5C;G;4,=7 ;? F?
4:E@ 6;D5;A=;?3C7 C.DEC7EE@ >3 53A357 6; 5@??7EE7C7 E7>; AC
>7?E7 6;G7CD; AFR A7C>7EE7C7 6; C.5@?@D5RCB=EWB7==7
C7=3K;@7?; 7=3?757DD;EM 6; C; 5@DECF,OATCZE B@&877 ?F@G7
8@C>7 6; 3==737?K3 EC3 5;EE36;?; 5@>F?;EMB73K2AIR3IBF7==3
=@53=7 3BF7==3 A=3?7E3C;3 7 DA3K; 6; G;EBBK?@6F A7C 6;C=3
5@?=7A3C@=767=8=@D@8@ =6@ !/ @C%®, BIIFEEC@ V?@"?
PF?>@?6@ 63 67D5C;G7C7 >3 F?2\7D;DE7?K3 63 5C;E;53C7W A7Ct
:=A37D399;@ 5@7?E;7?75,R5:7=\F@>@ :383EE@ 7 5;R 5:7 AFR 83C
8FEFC@

#=C;87C;>7?E@ 3= A37D399;@ AFR 7DD7C7 63= AF?E@ 6, G;DE3 76
FA@553D;@7?7 7=7EE;G3 A7C EC3EE3C7 E76;/IMEAD ;SECA=7DD;
5:7 C;5;,76@7?@ 6; 7DD7C7 388C@?E3E; 5@? FCO7T2K@>BE7DD@
E7>A@ ?757DD;E3?@ 6; AC@97EEF3=;EM 6; 3>A#QECHEAE &

(C>@ A;3?7@



<

AC@>F@G7C7 3AACT7?6;>7?E@ 7 ;??@G3K;@7?7 ;?E@C?@ 3 AC@4-
?@7? 3>>7TEE@?@ D@=FK;@7?; 43?3=; 7 =;?73CFEB@AC3ESL:;7
6@7?@ F?;?G7DE;>7?E@ 5F=EFC3=7 676;53E@ (C@>F@G7C7 F?5:
>7?E@ DF==\;673 6; A37D399;@ 7 BF;?6; 6; G;G;4;,=EM 6; F? E7TCC;l
GF@=6;C7 >7EE7C7 ;? 6;D5FDD; @77 7BF;=;4BE5@3QREE3C7 C7
D;DE77?K7 7 6;87D7 3?6376@ @=EC7 F?\;?E7CAC7E3K;@?7 67= A37lL
C,6@EE@ 3==7D@=7 5@>A@7?7?E; ?3EFC3=; 7 DFA7C3?6@ F?\;673
6; SF=EFC3 BF;?6; 6; F? A37D399;@ 63 Z5@7?DAZG3QY[E7DE;
>@7?7 6; F?3 EC36;K;@7?7 ;>>@6;8;534;=7 $\;673 6; A37D399;@ 5@>7
DA3K;@ 6; G;E3 5@>7 :3 C757?E7>7?E7 D@DE7?FE@ -9@ %@C7=:
C;G363=>@6@ 6; A7?D3C7 ;= C3AA@CE@ F@>@ ?3EFC3 7 C;?G;3
A35;EM 6; >7TEE7C7 ;? 3EE@ AC3E;5:7 D;3;76;G;6F3=; 5:7 5@==7EE:
3=5F?7 BF7DE;@7?; 57?EC3=; A7TC G;G7C7 =3 5@?E7>A@C3?7;EM =:
67==3 G;E3 7 =3 G;G;4;,=,EM 67==\75@D;DE7>3 =3 A3CE75;A3K;@7?7
DA@?D34;=;EM ?7==7 D57=E7 6; EC3D8@C>3K;@?7 =3 G3=@C;KK3
6;887C7?K7 3EEC3G7CD@ =3 6;3=7EE;53 ;67?E;EM 3=E7C;EM

$\76F53K;@?7 3= A37D399;@ P A7C5;R F? 53>A@ 6; DEC3@C6;?3C;!
E7C7DD75:7 >F@G7?76@ 63= C3AA@QCE@ F@>@ BHF;S@33A
?7TEE7CY E7>; C;=7G37E; A7C C;=7997C7 ;= A3BDD3E@ G;G7C7 ;= A(
;>>39;?3C7 ;= 8FEFC@ (@EC7>>@ 6;C7 5:7 7DD3 D; 5@?8;9FC3 5@
F? =F@9@ ;? 5F; D; G7C;8;53?@ 67==7 Z;?3EE7D7 5@?G7C97?K7[ 5
?;,D5@?@ =\@AA@CEF?;EM 6; 388C@?E3C7 F?3 D7C;7 6; FC97?K7 i
SNAEH R SLe R =o I Ci=CRI@2ECSEEFC SISF=EFC3 EC3 C7DA@
7 ASCE75;A3K;@?7 EC3 7D;97?K7 6; 8CF;K;@?7 7 A@DD;4,=;EM 6; £
K;@7?7 6, DA3K; 6; G;E3 3AAC@AC;3E;

$3 Z+E7A +5F@=3 A7C ;= 9@G7C?@ 67= E7CCAIRO3@D; 7=
9;F?E3 @C>3; 3=DF@ E7CK@ 3??@ 6, 3EE;G;EM 3CE;5@=3 @99; ;=
9?7@ 8@C>3E;G@ 3EEC3G7CD@ EC7 E;A@=@8C;67 IKWB3C $
63?7@ ;= DFAA@QCE@ 3==\;>A=7>7?E3K;@7?7 67==3 *;8@C>3 #DE;EF}t
67= (;37@ -C43?,DE;5@ (C@G;?5;3=7 D; EC3EE3 ;? A3CE;5@=3C7 6
C,G@=E7 3==3 8@C>3K;@7?7 6; DA75;8,5:7 8;9-Qr3C@B3B; 36
7D7>A;@ ; Z835;=,E3E@C;[ 5F; P 388;63E3 =3 C7TDA@?D34,=;EM 6; 3¢
; AC@57DD; ?757DD3C; 3==\3GG;@ 7 3==3 97DEQ@F7;BNE6;

3==7 @AAFC7 9=; Z7TDAT7CE; 6; A37D399;@[ AC7G;DE, 63==7 ?F@G7
>,DD;@7?; A7C =3 (;37;8;53K;@7?7 ,7CC,E@C;3=7 7 ;= (37D399; @[ 67=="
>F?,EM #? D75@76@ =F@Q9@ G; D@?@ 3K;,@7?; G@=E7 3 AC@>F@
SF=EFC3 5:7 ;?6,G;6F3 ?7= A37D399;@ F? 7=7>7T7E8HBFC =@
DG;=FAA@ 75@?@>;5@ D@5;3=77 3>4,7?E3=767=E7CC,E@C;@ [
;?7:K;3E;G7 C,G@=E7 36 3>>,?;,DEC3E@C; E757?;5; AC@87DD;@7?;DE
;? 3=5F?, 53D; 7DE7D7 3 EFEE; ; 5;EE36;?; ,?B@7@K,@7?; A7TC5@
DECF;C7 F?3 G;D;@7?7 5@>F?7 DF==3 AC787C;4,=,EM 7 DF==3 D@I
67=G;G7C7;?>@7?E39?3 A@?7?6@ A3CE;5@=3C7 3EE7?K;@7?7 DF:
67=5@?D7CG3C7 97DE;C7 7 AC@Q>F@G7C7 =TEQ@=@2;& A%)?

(C>@ A;3?7@



<
ec s m é

=41

6;3=7 -?7D5@ #? BF7TDE@ 3>4,E@ ;?83EE; =3 +5F@=3 P ;>A79?3E:
=\:?E7C?@ 67==3Z @?63K;@?7 @=@>E; @=@>E7? @=@>:E7C
=@>;E;D -?7D5@[ ?7==3 5@DECFK;@?7 6; F?3 C7E7 67==3 8@C>3K:
EFEE; : ETCC.E@C; 5@;?G@=E;

(C>@ A;3?@



\ o nip

&

Ine
pearls

G5?2@ 7 =@7?

6;+>@?7 @44.@

[:8@95 05 8:9?-39- >171E5:9-?5 915 ;-1>5 -7;595 ?-75-
=-9/5- &AS5EE1=- @>7=5- 1=8-95- 1 &7:A195- '=- /@5 ?=1
9@:A5593=1>>5,;518:971>5 &:9:59@81=505 7;59%1-=7> 70->
>:/5-E5:91 01771 7:/-75?F ?@=5>75/41 -7;591 -770Q34®-=05- >@7
?18-0177- 8:.575?F 0:7/1 #1=57 #518:9?1 H>.7: @9 595E5:

$7 =@53=,EM A;7>@7?E7D; 6; 7TC7TD@=7 *73=7 (T3BFBEQ;7
>@?E7 D@?@ 7?EC3E7 383C A3CE7 67==3 C@EB:ZEFBZ3K(73C=D
HHH 3=A;?7 A73C=D 5@> =\3DD@5;3K;@7?7 6;ER@H93E;EM 3=A;?7
3==\3G3?79F3C6;3 DF=E7>3 67==3 >@4;=;EM 6 @@%B3ERNC; G; D@?@
=@53=EM5@>7 [7C87?H7?9 FDEC;3 6@G7ENBREG® AC7?767 ;?
S5FDE@6;3 =7 SFE@>@4,=;67; G;D;ESE@C; B3@&eyb? A3DD 9C3
EF.E@ A7C ; >7KK; AF44=5; :3>@:D .3==7 6\ @fE=35@ 5@>F?7
E3=;37@ ?@7? C399;F?9:4,=7 ;? BFE@>@4,=7 K3 +80==793E3
5@? =35,EE36;?36; @;C363F?EC7?,?@ 6;>@»E3973= 7C?,?3
IAC7DD $\3DD@5;3K;@7?7 (7C=7 67==7 =A; ?3EDE&=7 AC@
97EE@ 6; 5@@AT7C3K;@?7 7TFC@A73 :3 D3AFE@RLZBAAGBCD; 8;?@
35@>AC7?67C7 5@>F?; 6; >@?E39?3 ?7;; A37xMB?; #E3=:3
C375;3 +G;KK7C3 FDEC;3 '7C>3?.37 +=@G77?;3

#= C757?E7 ;?9C7DD@ 67; ?F@G; 5@>F?; P BE(@ 5([@K066;D83
K:@?7 63=>@>7?E@ 5:7 ;= (;7>@7?E7 7C3 =\F?;533/CE9B?3 3 ?@"7
3G7C7 =@53=,EM 3==\;?E7C?@ 67==3 CTE7@2EY@REFE/S=; ;?E7C
C@93E;G; DF==3 BF3=EM 67==\@887CE3 EACDI5 &F ?Z3=7 &@"?
D; AFR ?793C7 5:7 =3 >@4;=EM 6@=57 7=7>7?EQCIICIE7 67==7
(7C=767==7 =A; PF?@ 67; E3DE; 6@=77E; PBFCEHGT,@ 5.7 375:7
A7C BF7DE;@7?; 97@9C38;5:7 G;G7 ;=AC76@EC»@728;,@C?3E3
@ ?7= 8;?7D7EE;>3?3 ;?6;.DD@=F4;=>7?E7 =/BE@@4=33 7C7
D@=7 7 (C397=3E@ :3??@ G;DE@ AC7>;3E7 =%#793E3R3673 5:;F
DFC33=EC388;5@ AC;G3E@ 5@? C7=3E;Gg8, ?EC@®EFK6@>1=="7
67= &G@=0 D@=@ ?7; H77<7?6 7TDE;G; 7 67@383> £>@?E7
(;7>@7?E7 :3 AQEFE@ G3?E3C7 ;= 83EE@ 6; 7TPRFGETIBECT?@
D7AAFC7 3EEC3G7CD@ F?3=;?73 D@QEE@FE3SKREEF? F/K.@

>3 3?5@C3 F? A@\A@5:;?@ C,DATEE@ 3; ACBHBEEYB/>A@ D;
DA7C;>7?E3?@ ;? 3=EC7 3C77 3=A;?7 7 3==\,2H7/ER@/G73C=D
BF3=5:7 SAAF?E@ D; A@EC7447 3?5@C3 83C7 C7=3E;G3>7?E7 3=:
9=;7?K3 3=47C9:;7C3 3==7 ;?8C3DECFEEF®IEZ£b:?;= EFC;:DE3
?5@7?EC3 ;? BF7TDE7 =@53=EM

FC3?E7 ;=5@?G79?@ 3??F3=7 67==7 =A;?7 (T3EE@EBE736 C@D3
=@ D5@CD@ @EE@4C7 ; D;?635; 67; G750 o67==3 C7TE7
:3?7?7@ 5@?5@C67>7?E7 3887C>3E@ 5:7 =\;?9C7DID@3BE\@?7 P
F? AF?E@ 6; ABCE7?K3 A;S5:7 F? EC39F3C6@ CI0BIEETDE;K;3
G3 BF;?6; 355@=E35@>7 F? 3FDA5:@ 5@>F7?; £7D@3??@ 67
5.D@ 6; 3GG;3C7 ?F@G; AC@97EE; A7C =3 H@A=FrNEBEP35



6; *@47CE@ +53=3

O 7;19 A1=159 >L0?5=:7 A> 171 ->>:/5-E5:95 ?@5>75/41 01/5
0:9: 05 59>?-77-=1 59 7?: 0531 /-=?1775 >19?51=%5/5 >:7: 59 759
3@-?101>/- 819?=1 @9-;-=7?10177-/:8@957?F 7:/- 7159>:=31
1;-=7:9: 1>;:>?5 1 ;=:/10581975 ;19-75 >5 ;=1;-=- @9- .-??-
375-59 :9>5375: ;=:A59/5-71 ;1= @9- 71331 /41 ;;= ?1=1..1-77-
[-9/177-E5:91 @225/5-71 0177- 3=-9 ;-=?1 015 9:85 3-75-95

'99; 5:; A7TC5@CCT7 ; D7?E;7C; 67==\=E@ 6;9C32b@”8B=; D5C,EE; D@=@
? E767D5@ (7C5:0 =\=A7? G7C7;? DT6E;C@=7 GDD@5;3K;@?; EF
C.DE;5:7 =@53=; ;? G;@=3K;@7?7 3==\3CEEFE@tQFH3?@>;3 5:7
AC7G767 TDA=5E3>7?E7 ;= 4,=?9F.D>@ ?7==33@AR?ZV3@
: ‘ 675.D@ 6; ;?DE3==3C7 53CE7==;D@=@ ;? 539EBHTCERID?7 3

| silp-TiRoL BF7DE@ Z5@=A@ 6; >3?@[ P DESE@ 3 DF@ E7-A@ ARCMXEH3EQ@
s 3==\3FE@C;EM 9;F6;K;3C;3 A7C G3=FE3C7 &R EF[G@=799; G;

97?E; 67DE;?3E@ 3==\3C5:;G;3K;@?7 A7C5:0 B@TFE7TRA3@4=7>3

A@=E5@ 7 ?@7? 9;F6,K;3C:@
,FEE3G;3 P DE3E@ 3GG;3E@ A3C3==7=3>7?E¥ PEACALMD@ =3
@CE767; @?E; ATC67?F?5;3C7 ;=63??@ 7C3B3€@b7 3 D79F.E@
67=8;?3?K;3>7?E@ 6; 5;,C53 EC7 >;=:@7; 6; THDO®®@=5\ GD D7?K3
3=5F?3 93C3 6; 3AA3=E@ A7C F? AC@Q97EE@ 63 633BE3EFG7;
D7?E;7C; ;?3?K;3>7?E@ FD3E@ ;?674;E3>7?E7 IBF3PBI3CE7T==@
?:DE;53 ;? BF7TDE;@7?7
)JF7/TDE@ AC@4=7>367==3 E@A@?@>3DE;53 ;? >@RE@M2BMID=@9@
6; F?3 43EE39=;3 5:7 D; AC7A3C3 ?7= @7?D;9=;@ AC@G;?5;3=7 A7C
=7997 5:7 A@QCE7C7447 3==353?57==3K; @77 F88 35 B=FBA3CE7 67,
?2@>; ;E3=;3?; 3EE39=;3 ;9?@C3E3 63==7 CTE7>763D;@C?3=,
?3K;@73=; 3 6;>@DEC3K;@?7 67==@ D53CD@FDEESHID @>ECT7 ;
5@78;?; AC@G;?5;3=; ?5:7 D7 =3 6;3EC;43 A@EC7447 6;G7?E3C7 =
>T7?E7 TDA=@D;G3 ?7=6;88;5;=7 7BF;=4C;@?E7C7E?;5

BF7DE@ AF?E@ F?3 4C7G7 6;9C7DD;@?7 DE@DIB3E3IAZT 53
A;,C7=\@C;9;?7 67==3 BF7DE;@?7 ZE@QA@? @931 ;ZHF36LC3C7 =3
D:EF3K;@7?7 @6;7C?3 #=AC@4=7>3 C;D3=7 383D BE3R’HBF376@
?7= 8F :>A@DE3 F88;5;3=>7?E7 =3 ?F@G3 EGRE&33D@=@ ;?
=;?9F3 ;E3=;37?3 ?7==\3>4,E@ 67= AC@9C3>33.BKBRAD?7 6; BF7
DE7 E7TCC7 5@7? =\@4,7EE;G@ 6; DC36;53CF3—=EBE3E767D53 7
=36;?3 $3 83?E3D;3 ?@? >3?75R ?7==\E3=;3?;KK3K@>E, ?@>; ;?
5=FD;;5@97?@>; 67==7 83>;9=;7 8;?@ 3 C3D328BZ;h3D; ;=C;6;5@=@
$7 >A@DK;@7?; ?3K;@7?3=;DE;5:7 5@>AC7?DA@>7?TD ;? 5F; ;=
?3K;@7?3=;D>@ A7C>73G3 EFEE7 =7 ?3K;@7?; 7TFHQAH C@r®@ D;
97:8;53E;G3>7?E7 35C73C7 =7 8C3EEFC7 8UB?;9CH=AA/CD;DE@?@
3?75@C3 @99;




g
?

G;5,7@ 7 =@

@A@ =3 +75@7?63 9F7CC3 >@76;3=7 5@°? =\ 55@B® G(??7
F88;5;3=>7?E7 C;AC;DE;?3E@ ;= 4;=;?9F;Dx@7@=3PDE®@3 C79@=3E@
?7=,C3EE3E@ 7 !'3DA7C;!CF47C 67= DT7EE7>4C7:7 6;G7??7
A3CE7 ;?E79C3?E7 67==\355@C6@ 6; (3C;9; 67-DEXt;=;D57 Z=\FD@
DF 6; F?3 43D7 6; A3C;EM 67==3 =;?9F3 E767D5337679F3 ;E3=;373
?7==7 AF44=5:7 3>>;?.DEC3K;@7?; ?7; 6@5F>73B=F8p>7 AFC7
?7==3 ?@>7?5=3EFC3 E@A@9C38;53|

(7C5:; G;7?7 63 8F@C; =\3C9@>7?E@ D7>4C3 38EWBCH6B= E7T>A@
D@AC3EEFEE@ @99; 5:7 D; A3C=36; FC@QA3DrKBE®,?B;7 ;= 83
D5;D>@ 3G7G3 A@CE3E@ 3G37E; F?\;E3=;3?;KBBK; @993 C5@?
G7CD@ D7>4C3 D; G@9=;3?@ A@CE3C7 ;?6;7TEC @Y =\@2or&Q9;@
AC;>3 67==3 IC3?67 IF7TCC3 7= C7DE@ =7 8@C>3K;@7?; A@=,E;5:7
=\7DEC7>3 67TDEC3 E767D53 C;E7?9@7?@ EC@AAL=3A@E@ DR G 7
67==3 +GA 7 5:;76 @?@ F?3 A;S 6C3DE;53 AF=@B8@7;E ;E3=;3?;
>3?E7?7?76@ D@=@ BF7==; 5.7 :3??@ F\@C,;9; 3 XDEE6 A053

%3 @EE3?E\3?7?; 6; AC7TD7?K3 ;E3=;3?3 ?@? D@I@®BEWT;3 3==3
A3CE7 @AA@DE3 G3 67EE@ 5:7 7TDA@?77E; 6 E3=330A0HQ3@ 3=
EC7EE3?E@ 5@?EC3C; 3F?3 C7G;D;@?7 5@ ®A&RBF3BE;53 AC7
E7?67?76@ @QGF?BF7 ;= >3?E7?;>7?E@ 67=4,=;?9F,D>@

@? 4F@?D7?D@ D77?K3=3D5;3CD; EC3D5;?3CTaRE:-70RAB7>;D>;

=3 D@=FK;@?7 D3C7447 3 A@QCE3E3 6; >3?@E?3@EE ;B8=3?; A7C
7D7>A;@ BF7==; 67; >3D; ?@? :3??7@ A;S D7?D@B7CD;;? BF3?E@
DA7DD@ D@?@ EC36FK;@7?; B@CK3E7 6; 5@9%3a@>8 B783B([@2
E7>A@ P 3DDFC6@ 7 3CC@93?E7 53?57==3C7 ?60G7HIE,;8?FD@
5@>F?7 D@=@ A7C5:05C73E; ;? TA@53 83D5;BF*5H3D; =\FD@
67=D@=@ E@QA@?;>@ ;? =;?9F3 E767D53 @ =3B73/AF9R7THE3E@

P 5@>F?BF7 ;?3557EE34;=7 =3 53?57==3K;@?7 BDEE3P;DE3E@
83EE@ 6;;76;53K;@7?; 97@9C38;5:7 5@>F?; BK3=:=89[® >3=93 C;
8F9;@ 755



6; ;35@>@ (7TEE77?3E;

:9?59@-9: 375 -;;,=:2:905819?75 05 5>75A1775>@5:3=-885/:
8@957-=5 05 /:;;1=-E5:91 ?=-9>2=:9?-751=- 1C 9?71==13 -??5A5
>@771 7,5 7;=:31?7: &?=-0- 4- [:81 :.51??5A: <@ 177: 05 >?@
05-=1 >7=-?1351/:905A5>1 05 -0-??-819?:-5/-8.5-8 19?5 /758-
?5/591770-=/. -7;59:

&@?@DE3?E7 ;= A7C;@6@ 6;88;5;=7 A7C =\-?30? BFUIBAE7>A;
6;5C.D; ; AC@97EE; 5@>F?;E3C; D7>4C3?@ @3 6G7/A@DD;4;=;EM 6;
G767C7 DE3?K;3E; 8@76; AF44=:5; 67DE;?3E; 3 AQe@¥,5F A7C =3
>@?E39?3 $@ D5@CD@ 6;57>4C7 D; P DG@=E/#xDMiD &G ;5@
6; DE@C;3 ?3EFC3=7 6; %;=3?@ F? 5@?7G79?@BR; BC7BI?E3GQ@C,;
XEFEE@C3;?5@CD@ X 67=AC@97EE@ +HCEICBCB BT @
A7C3K;@7?7 EC3?D8C@7?E3=;7C3 #E3=;3 +G;KK7636;53E@ 3 F?
E7>3 A3CE;5@=3C>7?E7 3EEF3=7 ?7=5@?E7DBEC3EXF@6-363E
E3>7?E@ 67; ETCC,E@C; 6; BC@?E7 3; 53>4;3E72E; BA3CE;5@=3C7
A7C BF3?E@ C;9F3C63 =3 97DE;@7?7 67; C;D557TRHEG3=7 C;.D@CD7
:6C;5:7 #= AC@9C3>>3 D; ;?D7C;D57 ;? F? D.DECEB®B/EE; EC3?D8C@"?
E3=;7C; 5@==793E; 8@53=;KK3E; DF BF7TDEHE//BE3X%:7 63AE =A
6AE3E.@? E@ =;>3E7 :3?797 ;? E:7 =A;?7 +A357 =A/3E7C
+53C57 =@C3 =@@6 7DE;>3E;@7? 3?6 8S@C75RBH @@9C3A:;5
3C73D 8@C C;D< >E;93E;@? ;? E:7 =A;?7 +AZ>F #?E79C3E76
3AAC@35: E@ 8=@@6;?9 C;D< >3?397>77E
$F?9@ ;= 5@78;?7 EC3 #E3=;3 7 +G;KK7C3 9#>E;@PR@BID7 ;6C;5:7
D;97:8;53 D@AC3EEFEE@ A@=E;5:7 5@76;BDG76=3PDEGB?
D8C@7?E3=;7C; .7C43?@ 7 7C7D;@ >3 375:7 D5H5@BOD57?K7
STE@6@=@9;7 76 7TDA7C;7?K7 DF BF7DE;@7?; 5@PE@ BOD 97@
=@9;5@ =3 AC7TG7?K;@7?7 67==7 G3=379:7 7 =3692BE;ZBBF7 6;
BF7==@ 5:7 ;= AC@97EE@ 678;?;D57 F? 435; 7R EUIB03BK; @?3=7
#=EFEE@ 3==3 =F57 67; D7>AC7 A;S 7G;6 76 5»3EE7?E@ 5=;
>3E;5@ 9=@43=7 DF==7 6;?3>;5:7 >TE7@CQ@=@9BC 358 KK3E7
63 7G7?E; 3E>@D87C;5; D7>AC7 A;S 7TDEC7>; 5: 1 BEHF@3 AC@G3
9=; 3EEF3=; D;DE7>; 6; 97DE;@7?7 67; C;D5:; GEC@AR@ C355@?E3?(C
DA7DD@ =7 5C@7?35:7 67; BF@E:;6;37?;
#=H@C<D:@A 6; %;=3?@ 3G7G35@>7 @4;7TEECSBNCDTREIK;@?7
67==7 3K;@7?; E7TC>;?3E7 7 6; BF7==7 ;? 5@ COB@ >/ PEF57 =7 6.8
8:.5@=EM 6; 3EEF3K;@?7 7; 83EE@C; 6; DFETH3@7%x=3 CDA@DE3
3 F?3 6@>3763 8@7?763>7?E3=7 5@>7 D; 5@DECF; 83 A373?57
A7C F?3 DEC3E79;3 6; 363EE3>7?E@ 3= 53>4;3>73E@B67=
V#??37?K,;EFEE@ 4;.D@9?3 5@?8C@7E3CD; 5882 =3@78&EbT 260 =7
5:79=;;?E7CG7?E;5:7D; G@9=;@?@ C73=KBEEMEFaD@?@ FE;=; A



g
?

G;57@ 7 =@

EFEE; 375:7 BF3?6@ ;= C;D5:;@ 6; 63?7, 6@&@EEB6G7TET@C@=@9;5;
?2@7? P 7G;67?E7W DA;793 !;:3?=F53 $77E;?; 67==Y@BB8@C7DE3=7
67==3*79;@?7 $@>43C6;3 C7TDA@?D34;=7 67=2ABBEERC@I7EE@
DF= G7CD3?E7 ;E3=;3?@

V(FCEC@QAA@ DF= E7CC,E@C;@ ;E3=;3? @ERQZET7 93EIIDECEH
DE;@7?7 67==7 35BF7 C;D3=9@?@ 3==\ 7 ?7<38CEFEFPDE3E3 DF38
8,5;7?E7 3EE7?K;@?7 3==3 =@C@ >3?FE7?K;@?7 76 3=
3>>@67C?3>7?E@ X 5@7E;?F3 $7?E;?; X +7CG;C3376@AA7C7
6;435;?@ A7C 7D7>A;@ A7C =;47C3C7 9=; 3EG68¥%=8 5S@DECFK;@7?;
@ 3>>@67C?3C7 =7 57?EC3=; ;6C@7=7EEC;57/53D8D@CO@ >3
G7?9@?@ 67DE;?3E7 36 3=EC; ;?E7CG7?E; S5@BK;&BH@DPE-376;
3FE@DEC367 6; A;3?FC3 =3 5F; FE;=EM ?EF8EBR3@;,PQDEC3C7W
$3 >399;@C A3CE7 67==7 3K;@7?; AC7G;DE7 63=+BCEI7TECD=;
3=EC; AC@9C3>>; EC3?D8C@7?E3=;7C; 5:7 C;9¥BEE@7@ 6B-=7 C;
D@CD7 ;6C;5:7 AFR 7DD7C7 C:5@7?6 @EE3 3 6F7RACE&A2BR8=;
=\7557DD@ 6\35BF3 7 =3 D53CD;EM 6\35BF3 #7?3@2EB887EE; 6;
BF7DE; 6F7 AC@4=7>; @AA@DE; D@?@ A3CE;5@FI>B’E7 7G
=3E@ G3=379:7 7 ;?7@7?63K;@7?; 5:7 >TEE@?@ 367HE)53@ 7BF;=:4C;
67; E7TCC,E@QC; G3==;G; 63==\3=EC@ 6:G@PBFBEFD-ECHBF3 39C;
5@=EFC3 ;6C@7=7EEC;5@ 3AAC@GG;9;@?3>7?E@ 6@>7DE;5@
?7G7 755 3;BF3=; P ?757DD3C;@ 3EEC;4F,GEBEB3AG;@C.EM ;=A;S
A@DD;4;=7 5@?57CE3E3 5@7? 9=; 3BEE@C; =@53=;

2@ 67; AC;>; 7 A;S ;?E7C7DD3?E; C;DF=E3E/BEE@ @363 P =3 C73
= KK3K;@7?7 6; F? >@67==@ AC@9C3>>3 .7C437 @KIL,@?7 7
G3=FE3K;@7?7 67==7 3=E7C?3E;G7 =793E7 36%397BEBE&"87==39@
%399;@C7 .7C43?@ 7 67==39@ 6; $F937?@ 7CH#DBFD =39:; AC7
3=A;?; D@?@ 3=57?EC@ 6; F? 5@>A=7DD@ DBEI23% PAD;5:0

D; 7TDE7?6@?@ DF=E7CC.E@C;@ 6; 6F7 DEBBFFZ3928@ 7 BF3E
EC@ AC@G;?57 7=7=@C@ 6;?3>;5:7 ;6C;5: 7THE®HEETP3ET 3
BF7==7 67==\?E7C@ 435;?@ ;6C@9C38;5@Q%a=3,,8CG@ B3==\>
>:DD;@7?7 67=8;F>7 ?7= (@



&

iik'iiﬁ’r‘ﬂ%ﬁ 316 VONING

PONVRGNE EHE NON Vi 4SFETI

ST

G5?2@ 7 =@~

#1=57 >1/:90: -99: 05 257- H59 :90- M - =-05: /:5 25://45 9
?-391/419:9?5->;1??5N =:?:/-7/:05%-05: 7->4  0105/-?:-771
:5//:71 >?-E5:95 59A1=9-75 0177- #=:A59/5- 05 =59 /:9 5 =-05:
=1;:=?-31 =1-75EE-?5 0- -=5: ->?1771??51 &58:91 :..5:

@A@ ;=DF557DD@ 67==\76;K;@?7 PE@C?8E263 Z$3 C36;@
5@; 8;@55:; %@7E39?75:7 ?@7? E; 3DATEE;| @ @QEQ®BEH?;5@ 676;
53E@ 3==7 A;55@=7 DE3K;@7?; ;?G7C?3=; 6 B6:;3@ &5,
$3??@ D5@CD@ ; C36;@3D5@=E3E@C; :3??@n3@I0BHEID BE/==7
>@?E39?7 E@C;?7D; 5@7?D;67C3E7 Z>;?@C;[ >3R@EAEB@ C;5
5:7 6; DA=776:;6; D57?3C; ?3EFC3=; 5F=EFCBM BEE.BGE;5:7 ,C3>E7
; C36;@ C7TA@CE397 C73=;KK3E; 63 3C;@ 3DE7==7EE; 7 +>@7?7 (
:3?7?@ 3DD3A@C3E@ =7 3E>@D87C7 :3??7@ 3DHGEIERFEGD5;
AC@G7?;7?E; 63==7 G3==; ;>4;3?53E7
$3D75@7?63 76;K;@?7 67==3 EC3D>;DD;@7?7 3EEF3@CPKED D; 53
C3EE7C;KK3 A7C F? >399;@C7 SAAC@8@76;>7EHGEMS=7 BFA@D
D@?@ AC3E;53C7 ?7==7 (;55@=7 DE3K;@?; 639=; DA@CE D5; 3=
?2@C6;5@ D5;3=A;?;D>@ 7D5FCD;@7?.D>@ 5@7 3CE3DAGBES
DF 9::355;@ 8;?@ 3==7 @55FA3K;@7; A;S 9@6ZZAB7GEBDEC@
?2@>;37=\@DA;E3=EM ?7==7 DECFEEFCTBBR@DEI®R?SEDC;?7D7
#=C355@7E@ 3GG;7?7 ;? 6;C7TEE3 97?7C3?6@GIETEBK@?7 5@7
9=; 3D5@=E3E@C; A7TC5C73C7 F? 5@;?G@=7. PPE@3KE/G@&8C7
BF7?E3K;@7?7 67==7 (;55@=7 DE3K;@7?; 3EEC3BIEP@33@&r6; D<;
A3DD 7 3EE;G.EM @>399;@ 75@7? 9=, @A7C3EM@EC: @ 1l5;; 9F;67
3=A;?7 355@>A39?3E@C; ?3EFC3=;DE;5; 31 CHIEQBIC;EFC;
D>; 97DE@C,; 6; ;>A;3?E; 755 A7C 63C7 G@5@3E39?3 3==7 DF7
3EE;G;EM 7 3==7 DF7 7557==7?K7 -2\397?763 DAZE28@&>3 DF9=;
1G7?E; 7 =7 ;?.,K;3E;G7 6; C;=;7G@ -?3 D5:769;RETGE3 8@C?;D57 ;
67EE39=; E757?;5; DF==7 3EE;G;EM DA@CHEY@?y AC2Ea3C7 $7 AC7
G,D;@7; 67= E7T>A@ 7 ;= 4@==7EE;?@ ?,GQ=Eraha@ SBreX @7,
A7C ;=8;?7 D7TEE;>373

+ECFEEFC3

>EE7?E7 *36;@ =3D:

367?K3 D7EE;>3?3=7 63= 6;57>4C7 3= >3C K@
'C3C;@

FC3E@C; 67= AC@9C3>>3 3C;@ 3DE7==7EE; 1@#H4@r7
(B3CE?7C 67=AC@97EE@ ,FC;D>@ @C;?@ 7 (C@G;?5;3



6; .3=77E;?3 (@C57==373

)1970-995 >;1>5 917 7-A:=: >:/5-71 59 7?-)-7?1779- - ;1

=-?5A- M&?177- 7;59-N 05 :=85: ;=:8:?=5/10177- =171 M&19?51=5
052@7?@=:N 4-21>?1335-?: 57 >@: /:8;71-99: )9 @9- =5/1=/- 1

@9 /:9A139: >@7 2-=1 /:8@957?F :335 59 8:9?-39-

V;A;355@7?@ =7 D8;67 @CD7P A7C BF7TDE@3»?7,83344;3>@

2 K;:3E@ 3 =3G@C3C7 ?7= D@5;3=7 8@7?763?6@CE £33 @BAFES =
A;?3[W #=AC7D;67?E7 EE;=,@ ,C34F55:; ASCEFrb@R¥@ 7 5@>
>S@K;@7?7 67; AC;>; G7?E\3??; 6; 3EE;G;EM 6 7E3ES@B® A 73 D767

3 @C>@ >35:7 @C>3; @A7C3 ;? EFEE; ; 5@>FEB3—E7==;?3
&3E3 A7C 63C7 F?3 C;.DA@DES3 6; 3DD;DE7?K3 B@=532R(3?; 6;
3=6;D@EE@ @99; =3 Z+E7==3 =A;?3[ 97DE;D5&T¥0G;K; D@5;@
76F53E;G; 7 5F=EFC3=; 7 D@5;@ 3DD;DE7H@EC3IKE@ZE5@7 ; @
>F?;, 7 =3 @>F?;EM %@7?E3?3 V(7C 97DE;C7 ; ?F>7C@D; D7CG;K;
AC@97EE; X D@QEE@=;?73 ,C34F55:; X @55@ CC@B@» ®&7CEH@
AC@87DD;@7?3=EM 5:7 =3 5@ @A7C3E;G3 :3 SO CBE®7? ;>
A79?@ 75@7?@>5@ 75@7E;?F338@C>3C7 44, @ DBI=, 3?7?;
3=5F?; AF?E; 87C>; 5@>7 ;= C;>3?7C7 3 @ATCIDIDEESIB @>F?;EM
%@7?E3?37 344;3>@ 5@DQ 355C7D5;FE@ ;= ?@DREE@ DB6,R3CC,;
E@C;@ 57C53?76@ 6; 5@7?EC;4F;C7 3==3 5@HA35;EBBT+—33 G;E3 67,
?@DEC; A37D; &@7? 5; ;?E7C7DD3 83C7 ;>AC703GHBE,G@Y BF;
5@>A7E7?K7 7 C;D@CD7 5:7 5; 67C;G3?@ 63= 2@0BV@ =3G

(7C 87DE799;3C7 =\;>A@CE3?E7 EC39F3C6@ 67 GB’KF@PR7C3
E:G3:3G@=FE@ =375;3C7 =\7??7D;>3 D8;6F?2ARBUDCD@ 6; C;:8=7D
D;@7?7 DF=E7>3 5@>A=7DD@ 67= Z83C7 5@>F P EBIP3[? #°?
5@==34@C3K;@?7 5@7? =\-?;G7CD;EM 6; @CP@ E3\3BR83?7 ?7;

D7; 5@>F?; 67==\=E3 .3==7 C355@9=;776@ F?357BE3I3;67@ ;?
E7CG;DE7 5:7 D@?@ DE3E7 AC7D7?E3E7 ;? @Sh3EEMPe@ @C
93?,KK3E@ 3 @C>@ ;= ?@G7>4C7 5@>>7?E3C7 ; E7>;
7>7CD; 63==7 ;?E7CG;DE7 P DE3E@ ;?G;E3H@D@Q3?EETAE&E=D3

71 AC7D;67?E7 67= #7 AC@38@?76@ 5@?@D5,E@D BFAS@ $7
>@=E7 G@5; C355@=E7 ?7=G;67@ 7DAC;>@BEEBE®@ AIFE@G3?;
=3 AC7T@55FA3K;@7?7 6; =3D5;3C=; A3CE;C7 AR D@P&367C=; E@C
?3C7;? G3==7 =3 G7=@5;EM 67==7 EC3D8 @@= @ B®&b5:7
?@7?D; C;7D57 35@?EC@==3C7 =3 A7C6;[ERB6 532 3=DE EFK;@?;
5@>7 =3 5:;7D3 5:7 C;5:;76 @?@ 6; C;A7?D3C7 3, A@G6; 399C7
93K; @77 %363==7;?E7CG;DE7 7>7C97 375:7 =3RQTKE ;G3 67==@
DA@CE =3 G;E3=EM 67==\3DD@5;3K;@7?;B¥a-~FEH?8E3=3C; ;=
67D;67C;@ 6; Z83C7 5@>F?;EM[ 3?5:7 5@7 ; ?RAE;384,BCC;G3?@

;? G3==7 (;S5:7 F? AF?E@ 6; 3CC;G@ ; E7>, b¥2@;F? AF?E@ 6;
A3CE7?K3 A7C ?F@G7 C;8=7DD;@7?; 5:7 6 @GC3?2AECRTHED 7
3K;@7; FE;=; 36 355@>A39?3C7 ; AC@57DD; 6;3KCBD8&C3EEC3
G7CD3?@ =7 5@>F?;EM 67==\ =E3 .3=E7==;?3CEQEBG® =A;?3



9-7?-)771 &?@=-/OH @90-E5190- -3=5/.7- 05 @%:A-91/:;;5-

/41 ;=:::91 @9 59?71=1>>-971 ;=:31?7: .->-2: >@ M2@7? @=1N >:?7?:
2:=8- 05 /-;=1 1 2:=8-335 05 <@-75?F - ;:>>5.575? F 05 @90-0:
E5:91-05>?-9E-;1=/454--/@:=157 ?1==57:=5: 7;59: /41;1=
81??1=F -5 35:A-95 05 =58-91=1 - ABA1=1 - &-8.@/:

3??,=F, =7; F?D@9?@ ?7=5F@C7 G;GTE@?E3973 3 +3>
4F5@ 3=E3 .3==7 +EFC3 3==7G376@ 53AC7 7 @85¥38® 8
%3 A7C 83C7 EFEE@ BF7/DE@ 6@A@ 7DD7CD==2B3EBECHK,@?7
67=53D7;8;5;@ :3?7?7@ 4,D@97@ 6; F?3 >3?@ [©@ D&F5;3E; F?3
8@C>F=3 ;?E7C7DD3?E7 5:; 5C767 ;? =@C@ AHR?3@ADEE3C
53AC7 67==\3==7G3>7?E@ 3==3 >@6;53 5;8C3@ #7bB>4;@ @E
E7CCM AC@6@EE; =@53=; 8@C>399; =3EEA3E3E7 8BC2?7 A7C
F? G3=@C75@>A=7DD;G@ 6; 7FC@
-?,?G7DE;>7?E@ 63==3 C7D3 D;5FC3 5:7 3= 5@7BEBE@ 3GCM C,
536FE7 C73=; DF EFEE@ ;= E7CC,E@C;@: b SSERPEB2B7ACYD77K3
6; F?3 ?F@G3 3K;7?63 39C;5@=3 A@QECM 3?5.7C36;DIERE@ ;6CQ@
97@=@9;5@ 67==3 >@7E3973
;; 8@DD7 ;?E7C7DD3E@ 3 D@DE7?7C7 =\;?;6E3E9EB637?; %3CE3
7 $F53 AFR D53C;53C7 ;= A68 5@7 9=; TDEC7TEEYBABR7 3= AC@
97EE@




&

:1=?: 57 9@:A: .-90: ;1= ;=:31??505=5/1=/-M"1== 1 7?1 N
=5>1=A-?:5>:/5017 #1=7:>?@05: 7- A-7:=5[E-E5:91 1 57 =5
7-9/5: 017 ;-?=58:95: >?:=5/. >:/5-71 1 /@7?@=-71 0177- 8:9?-
39- 5?-75-9- -7;59- 1 -;;199595/-

+; P3A7CE@ ;=?F@G@ 4376@ A7C AC@97EE76(T7,5h3 |
FA@QAA@CEF?,EM AC7K;@D3 A7C ; D@5; 675 FZEF28@AQ ;>
A79?3CD; ?7==@ DEF6;@ ?7==3 G3=@C;KK33eB?@1B67—=3BEC;>@
?:@ DE@C5@ D@5;3=7 7 5F=EFC3=7 67==3 >@?E39?3 ;E3=;373
3AA7??:?7:53

#=ICFAA@ ,7/CC7 =E75@7E;?F3?7==3 ACOAOBZDE7C3® 3==3 5F=
EFC3>@7?E3?3 ;?5@C399;3E@ 63=5C7D57?E7;[4396;A®%7%;53E;
?79=; 3??; AC75767?E; D; P A3DD3E; 63 AC@ITHEESE; ?7=AC>@
4376@ 3; 67= (FCEC@AA@ =7 C;D@CDBRA@D;K;@?7 D;
D@?@ F=E7C;@C>7?E7 C.6@EE7 ;? BF7TDE@ @ >PP@7/&=5L;
PE7T?K, @77 67; AC@>@E@C; 5@7E;?F3C7 3 ;?DEFRB3II3E7C5:7

;? ASCE;5@=3C7 DF ZE7CC7 3=E7[ >3C9;?37-5@CEE3?K3 DEC3
E79;:535:7 3DDF>7 =\;?G7DE;>7?E@ ;? 5@?@D57?KEFOBPAAQ@DE@
7DD77?K;3=7 3==\3GG;@ 6; AC@9I7EE; 6; C;=37Hh>xr6BCT=x&@39?73 ;?
6;88;5@=EM

#=>@6F=@ A7C =3 AC7D7?E3K;@7?7 6; ACQIF KL, DECEK-@7?; A7C
=3 5@>A;=3K;@?7 D@?@ 6;DA@?;4;=; ?7= D;E®;BHH 53;5D

$7 C;5:;7DE7 6; 8;?3?K;3>7?E@ 6 @GC3??@ A7CBZ@RCF 797??3;@



G57@ 7=@7?E3?@

6; +;>@?3 (@?D

=-57 <@-90: ;1=595E5-?5A-0177-2-85375- :??- :=-90595
9->/1A- - "==1 #1775/1 70:/61D 7@. )-7;1775/1 @9- 01771
;=581 ><@-0=1 05 4:/61D >@ 345-//5: ;518:9?1>5 /41 :33585
75?-9177->1=51 18:575?- @9 ;@..75/:05/5=/- >;1??-?:=5
-2=:9?1 05 @9- ;:;:7-E5:91 05 "==1 #1775/1 05

JFEE@ :3;?,K@ ?7= BF3?6@ =3 83>;9=;3 @QHEE376;?; 675,67
6; 8@C>3C7 3 @CC7 (7==57 =\"@5<7J =F4 3=AP363%=7 AC;>7
DBF36C7 6; :@5<7J DF 9:;355;@ A;7>@7?E7D; 5:7@%8 ?7==3 D7C;7
E3=;3?3 7 >@4,=;E3 A7C @97?; A3CE;E3 F? AF84=53@ DATE
E3E@C; >76;3 EC3 =7 A;S 3=E7 ;? #E3=;3 FB@RPEE@7G@=7 G,DE@
5.7 =3 A@QA@=3K;@7?7 6; @CC7 (7==;57 3>>@?B3 3&,Cb@?7
(@5@ P ?@E@ 67; AC;>; 3??; 6; 3EE;G;EM 6 7T=FA@SATF=;57 >3
;? G3==7 D; C355@7?E3 6; D8;67 A@CE3E7 3GIEEMFIEBC3=7 6;
Z =3?5;@[ DF=5@7?8;?7 67; 5@>F7?; 6; @CC7 (BED3BTC?3 +3? ;@
G3??;6@G7 ; 8C3E7==; @EE3 %@C376;?; ARADBF3EB-5@;?G@=
97G3?@ ; AC@AC; 5@75,EE36;?; ;? BF7==3 F.CND;FCF3?E3DE;53
3GG7?EFC3 $:@5<7J 5@>;?5;3 3 C;G7DE;C7 F2AEAGPCKE ?7 6;
399C793K;@?7 3==7 A3CE;E7 D; C.EC@G36;28PC3TBECIK;@?7
A@=E;53 C7=9;@D3 7 D@5;3=7 ;?;K;3?@ =7 DE@C;5:7 3>,5:7G@=
DBF36C7 6\@=EC3=A7 '13A 7 C;3?N@? 3?5@C3-8?934;=7 3A
AF?E3>7?E@ AC7 DE39;@73=7 $7 AC;>7 3AA3GE:@@3BE; 7?3
K;@7?3=; 3CC;G3?@ ?79=; 3??;\ 7 G76@7?@ =\3=E7C?3CD; ?7= E7:
G,EE@C;7 7D5@7?8;EE7 $3 AC7D7?K3 DF—ELE2BRO)@E&3?7 >3;
3>3?53C7 =7 A3CE;E7 ATC F? 57CE@ A7C; @66 BRa¥®3@@ 3==3
=@53=;EM Z+73[ 6; @CC7 (7==;57 C399;F?EEGBO;@H3C4;EC; 9C3K;7
36 F?3D799;@G;3 @99;;? 6;DFD@ 7C3=\@553D3@7CAF? 9:;35
5@ A;S C7D;DE7?E7 7 6FC3EFC@ $\7DA7C; 77K OFGE37?7C7 X
A7CR 6FC3A@5@ A@;5:0?7= G;7?7 5@DECFHF&GZC@ DE36;@
67=9:355;@ ;= ;=3E@;@ 5:7 6;G7?E3 ;= 5IE@W7A7—=3 D@5;7EM 7
67==3 DBF36C3 ?7=DF@ ZA7C;@6@ 6\@C@| 5@ 3TAT@-EE?;
\ 7=3>7TEM 679=; 3??;\ 5.7 G767 =3 AC@>@K,@D7C;7 7 =7
D8;67 EC3 ; A;S 9C3?76; :@5<7J 5=F4 ;E3=;3?=5@=K3?@ 76 ;= !3C
67?3 ?@?5:0 =\3CC;G@ ;? G3==7 6; 9;@53E@TE ;A3&H/2,?@C63
>7C;5373
@A@ F? A7C;@6@ AC@4=7>3E;5@ =3 .3=A7 P 63/B57TE3CD; 76
3?5.7 ;=DF@ AF44=5@ C;>3DE@ 8767=7 CHIIQ@3~=B3A3EE3553
>7?E@ 6; D7>AC7 36 F?3 DBF36C35:7 @C>3; P 6, GMEIRD=@ 76
@C9@9=;@ 67==\;?E7C3 G3==7 7 5:7 C3AACZEIRKB2XIBB~=3 AC@
AC;3 97?F;?3 Z>@?E3?,;EM[ ?7; 5@?8C@7E; 67==3 5;EEM ?5:7 7DE



G57@ 7=@7?E3?@

>7?E7 =3 3=A7 P 9F3C63E3 5@7? C,DATEE@ 7 D;>A3E;3 A@;5:0 F?
7D7>A;@ ;? 9C36@ 6; 83C5@?@D57C7 76 SAAC@EICB=%6; 8F@C;
67==\3C73 G7?7E@ EC7?E;?3 &7= D;E@@BC7=39;@C7 >3
?7==@ DE7DD@ 3??7?@ ;= E@CC7?E7 (7==57@0ER I3 B@A7CEFC3
67= =3E@;@ P =\;?,K;@ 6; F? 3=EC@ A7ES7BH6(DBEBEM 8;?@ 3=
#? BF7DE; 3??; AC7?67 8@C>3 F?3 ?F@G3 35&7? F? ?F@G@
DE36;@ ;=A3=39:;;355;@ @=;>A;5@ Z @EE3 %5@CECFRE@ ;? @553
D;:@7?7 67==7 '=;>A;36; #?G7C?3=; 6; @C;?@ DBB36C3 @EE;7?7
DG3C;3E; DF557DD; ?79=; 3??; DF557DD;G;®C@B2TE3 D7C;7 ?7=
&7==3 DE39;@7?7 DF557DD;G3 F?\3=EC3 ;>A@3BB3CE3K;@?7
A7C =3 .3=A7 9C3K;7 36 F? 9@3=67=53?367D7 *BR@7==; D79?3E@
3==\@G7CE;>7 =3 DBF36C3 355767 6; 6;C;EERLC3=FIDDF8;?3=; 6,
D7C;7 # E;8@D; G3==;9;3?; 355@CD; 3 @«=BZE@55@>A3
9?3C7 =3 AC@AC;3 DBF36C3 7TDA=@6@7@ ;? F582C5BEBE@C;
5:7 C;>3CCM 3 =F?9@ ?7==3 >7>@C;3 6; EFEE;
'99; 5@>7 ?7= =3 .3=(7==;57 7 =3 DF3 DBF36CB3AAC7D7?E3?@
=36;>@DEC3K;@7?76;5@>7 ;=E7CC.E@QC;FeaQ3ER3@:; 76 ; AC@
AC; D;>4@=; C;7D53?@ 36 3EEC3G7CD3C7 7 DG B333BAZE6;388;
5@=EM =\:@5<7J ?3E@ 63==3 A3DD;@7?7 6; GESEWR/3GB?E; 63 EFEE;
P 6;G7?E3E@ A7C =3 G3==7 ?@7? D@=E3?E@ =@ DA@CE AC;?5;A:
AC;>3 DBF36C3 D; EC@G3 F? 8@=E@ G;G3; @ @9/0B3@-E;G3E7
:? 47? DBF36C7 9;@G37?;=; >3 F?3 G7C3 7 AC@®AT 333357 6;
83C 43EE7C7 ;=5F@C7 6; EFEE3 =3 AQA@=3X3D?7TBEBBK;@?7 D@
5;3=7 @99; 5@>7 3==@C3 ?7=D79?@ 67==3 EGEDKA@?DIF3C6@
C.G@=E@ 3=8FEFC@



=7 G;67T@7?@E;K;7

6; %3FC.K:@ 7>3EE7:D

(9;5/1:7: ;=:0@7??7:=1 05 A59: ;1= =571A- 71 ?1==1 B/:7?1 59?:=9:
-7>@:/:-8@91 05=1>5019E-59 )-771 05 &@>- 7 A585/1A17-/1=
?525/-E5:910:/17- :8@95?F :9?-9-=1-75EE- @9- /-9?759-/:9
?1/9:7:351 -;;=:;=5-?1 O-??5A57F 0- ;->>5:91 05A1 9?- @9- ;5/
[:7-58;=1>- 1,;1=81?7?1 -7 25375: 05 =58-91=1 - A5A1=1-&-7.1=
?=-90

*@47CE@ '/ 4@7?83 P F? 9F3C6;3A3C5@ 67=!C3? @BHDE=C3?6
C7D;67?E7 3 I;==7D 5@7? =3 A3DD;@7?7 A7C R;@?73;5@& 8357G3
IMDF@ ?@??@ 7 A@; DF@ A36C7 'C3 =F; 572@997353 6; C;=7
G3C7 E7CC77?; 63 5@=E;G3C7 3 G;E7 ?7; 6;?BEI206 1@ A-?7 G3=
DFD;?@ :35C73E@ F?\3K;7?763 39C;5@=3 DA7323=KKBEBRFK;@?7
67; G;?; 6@5 53C3EE7C;DE;5; 67==3 G398 @@ARGBAC;@ 9C3K;7 3=
6@5 67==3.3==7 6; +FD3 G@=FE@ 7 C73=KIC3@Q@ B38 @C;?@

7 3==35@DECFK;@7?7 6; F?3 53?E;?3 D@5;3=7 E7.@@®»FE3 7 C73
=;KK3E3 63==3 @>F?;EM %@?E3?3 *@47CE@ C3BDEEEXQY;=7
DF7 4@EE;9=;7 DF=>7C53E@ 3 7FC@ =\F?3 4@79G3@ 67=E7C
CEE@C;@ 5:7 G767 C;?3D57C7 =7 DE@QC;5: 73 7B=EG3AA3 E7CC7?;
3==\3G3?K3C7 67=4@D5@ \F? D@9?@ 5:7 D; 87R% K833K;7
3==\3FE@DEC363[ DA;793 ,14@?83 .7 6@A@ 3G I3@b; >;9=,@C,;
E7CC7?; 63 GE7 ?7; 6;?E@C?; 6; ;;@>@?E7 68@4;=ZB7=3DEC; 6; 57
>T?E@ 3=E; @=EC7 57?E@ >7EC;[ :3 7=3C9HAP BT ([GBIQ5:7
:3??7@ A7C>7DD@ 6; C;A;3?E3C7 67==7 G;9?7 7TC771 28KBRBECFEEFC7
5@>F?; A7C =7 3K;7?67 G;?;5@=7 ,FEE@ BF7BH@BB8@EB?; ;=
8:9=;@ 6; *@47CE@ BF3?6@ ;= E7CC7?@ 3@« IERFEPBB3CM DF38
8;5;7?E7 A7C 93C3?E;C7 F? C766;E@ 3AACONESRDSEQ@ERCT =3
A3DD;@7?7 ;? 4FD;?7DD 7 >3?E7?7C7 D7 DE7DD@7EF3%1:33>;9=;3
C7D;67?E7 3 I;==7D



=7 G;67T@7?@E;K;7

6; %3FC.K:@ 7>3EE7:D

-5?-9?5/:9 /5??-0595 >?=-951=5 =13:7-=5=1>5019?5 ;=:
A1951975 0-770 7.-95- $@1>?55 9@81=5 017 /:8@BL&AL>?=51=1
41>:??:7->[:=E- 05 >?-E5:91 >65 ?:?-7 /17- @9- [:8@95?F A5A-
159 8:A58197?: (9- >?:=5- =-/[:9?-?- 0-)1.5 +1917 5

V# AC;>; =3G@C3E@C; 3=43?7D; 3CC;G3C@R#®;88;3/@3 b?3?7?;

83 X DA;793 $F53 (BA3C@KK; G;57 D;?635@ 67= 5@>+DEC;7C7
5@?67=793 3==7 A@=,E;5:7 D@5;3=; X C3?@ AZGC@Q@3k@C; DE39;@
?3=; >A;793E; ?7=53>A@ 67==76;=K;3W @BR2CE:G3 BF3?76@

A7C C.D@=G7C7 = 7>7C97?K3 67==7 >;9=;3;3 6; 3=43?7D; D43C53E;
5@DE7 AF9=;7D; =7 3FE@C;.EM ;E3=;3?7 @CIBCREBES@8EL;3 67
5;?7 6; 57?EC; 6; AC;>3 355@9=;7?K3 ;? EFEE®=7 €@ 6; BF7DE;
G7??7 C73=,KK3E@ 3 +FD3 3 A@5:;5:;=@>7EE@B3@A>F?7 >@?
E3?7@ 6P AC@AC;@ 63 BF7==7DA7C;7?K3 5:BEEBE3I-5@>F?;EM
3=43?7D76;+7DEC;7C7 5:7 @C>3;5@?E3 C70HI@E3C>7?E7 C7
9;:.DEC3E; V PG@=FE3 F?3675;?36; 3??; AC;>3®M@C3E@C; 3=43?7D;
6;,G7?E3DD7C@ DE37?K;3=; X5@7?E;?F3 (3BASCQEKGCRT@D 3 +7
DEC;7C75@7? =7 83>;9=;7 7 D@?@ D;5FC3>7?ETEN BECF27C3 A;S
?F>7C@D3 ;? A37D7 '=EC7 ;= 6; EFEE; 9=, DEQ3/D;67?E;W -?3
5@>F?,EM5@7D3 5:7 D; CCEC@G3 DA7TDD@ AG73BE GP43C

1?2 G3(;?7C@=@ 4 97DEE@ 63=5@7??3K;@7BE7774;3@53=7
AC7DD@ ;=BF3=7 @9?; D7TEE;>3?3 3CC;G3?@ B?3@ARER3@E3
+::AE3C7 ;=9;@C?3=7 679=; 3=43?7D; ;? #B888B 6/+=D;9?@C 07?7=;

:? C73=EM P >@=E@ 3AAC7KK3E@ ;? A37D7TmBB FHEHDEC3?;7C; 7
?@? A7C5:0 PEC3; A@5:; =@53=; 3?@7? 830FEBII® @Y #3G7C?3=7

>3 E; 7?7 SATCE@ EFEE@ = 3??@W -? 4F@? D7R73E3IK,@7?7 5:7
DA;793 5@>7 A@5@ 3==3 G@=E3 =3 5@>F?;EM3=@G337 3223
4@=KK3E@ ; ?F@G; 5@7?5;EE36;?; V$ 3CC.;68 .6 BFTDH~>7C@

?@? 7557DD;G@ P DE3E@ 63 ?@; 3557EE3E@@TI5IINERBCD3
A@D;E;G3 DA;793 ;= +;?635@ 6; +7DEC;7C7 XaBTx 6= 3757

D7 =3 ?@DEC3 5@>F?;EM G;DE3 63 8F@C; AFR;BDACBC7HEM

P ;? 56@?E3EE@ A7C7??7 5@7? ;= CTDE@ 67= >[@P8@; FHECBE; 5:7
@97?; 3??7@ 388@==3?@ =7 ?@DEC7 >@?E39?7W3FBE® &r@>>
7D7>A;@ 6; 5@7G;G7?K3 EC3 5F=EFC7 3?75:7 DB7/5@R3EEKK;
V?@7? D; AFR 6;C7 5:7 =3 ?@DEC3 5F=EFC3 344:3 3GFE@ A3CE;5(C
8=F7?K7 63==3=@C@ $35@>F?;EM 3=43?7D7: B3cE@®H3BC; P C;
>3DE3 3443DE3?K3 5:;;FD3 ;? D7 DE7DD3 +; 8C7BF7?E3?@
AC;?5;A3=>7?E7 EC3 =@C@ 7 ?@? 7/D;DE@?@ GEOHDIERI®; E;A;5;
3=43?7D; @ 3=EC; D797?; 67==3 =@C@ 5F=EFG332@IHD7A7C

@C3 =@C@ D; D@?@ 3679F3E; 3; ?@DEC; FD; 7 5@DEF>W



#(* #E3=;3

6; C3?57D5@ (BDE@C7==;

9'19?759: @9 175/:??1=: 2- 7- >;:7- ;1= ?=->;=?-= 17- 91A1 0-7
2:90:A-771-771;5>?1 59#518:9?1 7- %135:91 1=: 3-/:97=5.@?5
;@..75/5 ;1= 3-=-975=1 705991A-819?: -=?525/5-71- 7- 91A1 ?-=0-

-0 -==5A-=1 A-9525/-90: 375 >2:=E5 1 2:=>1 H 35@97 8:8197:
05;19>-=1 - 05221=19E5-=1 70:221="7- ;1= 7585?-8.122177?5 01A-
>?-9?5 >@7701/:9:85- 017 ?@=5>8:

$7 ATCEFC43K;@?; 6; >7TEM 6;57>4C7 :3??@ D5@7?9;FC3E@ ;= C;D5:
G3537?K7 6; &3E3=7 D7?K3 ?7G7 ;? >@=E7 DE3K®E%H:D®7==7
K@?7 AC@DD;>7 3; 5@7?8;?; 5@? =3 +3G@;3 7 =3 +G;KK7C3 >3 ;? >(
=@53=;EM 3=A;?7 63=43DD@ (;7>@?E7 3= C;F=; A3DD3?6@ A7C :
K;@7?; 6; BF@E3 >76;@ 43DD3 6; $@>43C6;3 .7?7TE@E;?7@ 9=;
@A7C3E@C; 3DATEE3?@ DA7C3?K@D; ?7G7 7 EFC;DE; @? =7 43l
A7C3EFC7 ;53??@7?; 63 ?7G7 D@?@ 7?EC3E; ;? 8F?K;@?7 3 EFEE@
$3 ?7G7 3CE;8;5;3=7 @ AC@9C3>>3E3 5@>7 G;7?7 DA7TDD@ 5:;3>3|
AFR D7CG;C7 3 ;?E79C3C7 =3 5@A7CEFC3 >3 63 D@=3 ?@? C;7D5
DEEF;C7 =3?7G7 ?3EFC3=7 375:7 D7 A@QE7BB3=58®DE; &7==7
D5@CD7 D7EE;>3?7 ;? 7?E;?@ AC7DD@ =3 DEIK @ B7 [@=93C;3
F? 7=.5@EE7C@ :3 83EE@ =3 DA@=3 A7C EU8DA3CHICBE@B3==7
3==7 A,DE7 3?5@C3 5@>A=7E3>7?E7 DA@9=;7 #? (;7>@?E7 =3 *79;
63= T7C@93F?5@7ECAFE@ AF44=5@ 6; 5;C53 6F7 >;=:@7?; 7 >7KF
6; 7TFC@ 3 83G@C7 67==3 +@5;7EM +7DEC;7C7 ©A 3>ABTE;
D@?@ 6; AC@AC;7EM C79;@?3=7 3==@ D5@A@ 6; 93C3?E;C7 =\;?
3CE;8;5;3=7 (7C ?@? A7?3=,KK3C7 =7 3=EC7 DE3K;@7?; X 3?5:7 BF7
5@DECF;E7 6; C757?E7 5@7? 9C3?67 DA;793>7?E@ 6; C;.D@CD7 AF4
5@>7 +E ICO7 6; .;@=3 ?7==7 =A,; $;9FC; 3 BFeEH@DE@ 43DD7
6@G7 =3 ?7G7 P EFEE\3=EC@ 5:7 93C3?E;E3 X =3 I;F?E3 C79;@7?3=7
G@C3?6@ A7C 8;?37?K;3C7 @GF?BF7 =\;??7G3>7?E@ 3CE;8;5;3=7
&@7? 5\P 6F44;@ 5:7 ;= EFC;D>@ 67==@ D5; DF A;DE3 5@DE;EF;D53
D@CD3 75@?@>;53 G;E3=7 A7C >@=E7 G3==;BEB=7779%@PQ>;3
G;7?7 36;A7?67C7 ;? EFEE@ 7 A7TC EFEE@ 63; 53AC;55; 67=>7TE7@ >
>:3>@=; 53AC;55; >3 D3AA;3>@ 47?7 5:7 ;=53>4;:3>7?E@ 5=>3E:5@
PF?35@D3D7C;3XD3C7447 8@CD7 9;F?E@ ;=6> @YK@ A7C
=@>7?@ 36;887C7?K;3C7 =\@887CE3 EFC;DE;53 A7C =;>;E3C7 9=; 7i
DE3?E; DF==\75@?@>;3 ;? @97?; ;?G7C?@ ;? 5F; =3 ?7G7 E3C63 36 3C
@ ?@7? 3CC;G3 3883EE@ +75@76@ F?3 C;57C53 67==\"+ A7C ;=
679=; 3EEF3=; 5@>AC7?D@C; D5;;DE;5; 67==7 =A; =3 AC7TD7?K3 6; ?7
EFC3=7 D7?K3;??7G3>7?E@ 3CE;8;5;3=7 AFRIGPIDBCCI=I 57CE3
@? F? 3F>7?E@ >76;@ 6; U BF7TDE@ G3=@C7 D; 3443DD7C7447 ¢
@? U =3 57CE7KK3 C;9F3C67C7447 D@=E32E@ 67;



#(* #E3=;3

5@>AC7?D@C; 75@? U D@=@ ;= ‘R D;9?;8;53 5:7 ;? SFEFC@ ;
EFC;D>@ D5;,DE;5@ D; 5@?57?EC7CM DF; 5@>AC7?D@C; >;9=,@C
EF3E; ;? K@?7 AC73=A;?7 D3C3??@ A;S C3A;63>7?E7 7 >399;@C>7"
D@997EE; 3 >3?537?K3 6; ?7G7 C,DATEE@ 3; 5@>AC7?D@C; D;EF3E;
>@?E3973

'9?: 7TFC@ ;?G7DEE@ ;? ;??7G3>7?E@ 3CE;8;5;3=7 ?@? 83 5:7 C388(
=3 6;A7?67?K3 63= EFC;D>@ D5;;DE;5@ ;?G7C?3=7 $3 #(* 5:;767 63
E7>A@ 5:7 57DD;?@ ; 8;?3?K;3>77E; AF44=;5; 3==\;??7G3>7?E@ 7 5:
BF7DE; G7?93?@ ;?G757 5@?57?EC3E; DF ;?E7CG77?E; 3 =F?9@ E7(
@C;7?E3E; 383G@C7 6; F? EFC;D>@ 6;DEC;4F;E@ DF EFEE@ =\3C!
'55@CC7 63 F? =3E@ C;6FCC7 =3 6;A7?677?K3 R?6REFEGD>@
D5;;DE;5@ 7 63==\3=EC@ =3 6;A7?67?K3 63=GEFRCB=@ (7T ;=
AC>@ @4;7EE;G@ =7 3=E7C?3E;G7 D; 43D3? O, DE/@3B7 GEZ3
?7G7 5@>7 36 7D7>A;@ 53>>;?3E7 DF==3 ?7G7 7D5FCD;@7?; 5@7? -
C355:7EE7 63 ?7G7 D=EE;?@ 755 D;3;?6;A7?677E; 63==3 ?7G7 5@
=EFC;D>@ 67==3 D3=FE7 5F=EFC3=7 7?@ 930 7@ [BE5Q@

(7C ;=D75@76@ @4;,7EE;G@ D; EC3EE3 6; 5C73C7 F?3 43D7 DE39;(€
3>A;3 A7C ;=EFC;.D>@ @DD;36; ;?5C7>7?E3C7 ;= EFC;D>@ 7DE;G(
AC7D3 =3 DE39;@7?7 AC;>3G7C;=7 7 BF7==3 3FEF??3=7 DA7DD@ 67
EC3D5FC3E7 )F3=5F?@ 5; DE3 9;M AC@G3?6@ 3=EC; D3C3??@ 5(
83C=@



#DE,EFE@ C5:;,EVTEEFC3 %@ 7?E3~:

6; %3EE;3 ;FD;37@ 7 *@47CE@ ;?;

$@1>7?: 81>1 A-=/45-8: 57 [:92591 5?-75-9: 1 A5 ;=:; :95-8:
@9 ;5//:7: <@-9?: -22->/59-9?71 59?1=A197: 05 =1/@;1=: 91771
7:5 &ASEE1=1 05 7593@- 2=-9/1>1

@:3: 5>9 8 )-7001=19>

#=:31?7: #1=>:9195 %-22-171 &/4G=1= =/45?1/?1>
:8857719?1 #=5A-?:

=:9:7:35-

767=7 3==\;673 6; G3=@C;KK3C7 =\3C5:;E7TEEFC3 5@?E7>A@C3?73
E@C7 @55;67?E3=7 67==\3C5@ 3=A;?@ 5@ 7?73, GBFRDIHa7D7
BF7DE3 CF4C;53 3AC7 3 AC@97EE; 7 C73=KK3KVIB7=3HB?8;?7
E3=;3?7@ ;? A3CE;5@=3C7 ;? E7TCC,E@C;@3I»6TKK kg DFES
Z3A7CEFC3[ 63 F? =3E@ >;C3 3 83C 5@?@D57C7 BF3?E@ 6; ;?E7C"
3GG7?93 @=EC75@78;?7 63==\3=EC@ ;?E7?67 A@CC7 =7 43D; A7C
?7C9;7 3?5:7 ;? 3>4,E@ 3C5;;ETEE@?;5@ EC3 ; E7TCC,E@C; 3 53G3=:
=;7G; 3=A;?; @55;67?E3=; 3==3 C;57C53 6; 5@6FC;HT53 76
?2?7@G3K;@?7 AC@97EEF3=;

#=AC@97EE@ 6; BF7TDE@ >7D7 C;9F3C63 ;= C75FA7C@ 7 =3 5@7?G’
C7D;67?K3 6; F? A;55@=@ C;5@G7C@ 47DE;3>7 D;EF3E@ 3 >7EC
F? C;A;6@ G7CD3?E7 7C4@D@ 67==3 .3= 6\"7C72R8, DGKK7C7
3==7 DA3==7 67==3 .3==7 6\ @DE3

P\, ?E7CG7?E@ X =3 EC3D8@C>3K;@7?7 6; F? G7%: ®T60@=@ ;?
53D3 G353?7?K7 X C3AAC7D7?E3 8@CD7 F?3 67==7 @A7C3K;@7?; 76;=;
6;88FD7 7 3 G@=E7 67=7E7C;7 ?7==\34,E@ GCZE3K/@C30BTI7E;
679=; ;?D76;3>77E; 3=A;?; >39=; 3FE@C; 3E®08®3CD>35:;3C7
>@DD7 ;?E7CAC7E3?@ ;= E7>3 AC@97EEF3=7 ;? >@6@ 3= 5@7?E7
>3?E:5@ 7 5@?E7>A@C3?7@

*@>37E;5@ A7C5:0 G; P F?3 5FC3 BF3D; >3?;353=7 ?7==3 ?@? 3=E7(
K;:@?7 7TDE7C?367==3 AC77D;DE7?K3 $\76;83H@DACED7?E3G3
:?83EE; 5@>7 F? A;55@=@ CF67C7 ;? 4=@5<43FCHBC I QAH7
83=67 3AA@99;3E@ 36 F? 43D3>7?E@ 6; A;7EC3Mm@®2ZBG3 ;= C3A
A@QCE@ 5@7 ;= A7?6;@ $\,;?E7CG7?E@ D; P 43D3E@ DF==3 BF3D; E
D7CG3K:@?7 67==3 DECFEEFC3 7D;DE7?E7 7 =\;?D7C;>7?E@ 3= DI
6; F? ?F@G@ G@=F>7 ;? 53=57DECFKK@ 7 =79?@ D@=@ 6F7 3>A;
EFC7 G7EC3E7 X F?3 DF==3 E7TDE3E3 67==\76;8;5:@ ;? 5@CC;DA@
A@CE@?7 6; =79?@ 67=43D3>7?E@ ;? A;7EC3 =\3=EC3 DF= 8;3?75(
=F>7 =;9?7@ X ?7 ;?E3553?@ =3 97@>7EC;3 D7>A=;57 7 5:;FD3 #=E(



#DE,EFE@ C5:;,E7TEEFC3 %@ 7?E3~:

E3>7?E@ 679=; DA3K; 7TDE7C?; ?@? 83 5:7 3557?EF3C7 ;=53C3EE7C
?@=E;5@ 67==\76;8;5,@ ?@7? G, D@?@ C75;?K;@?; @ D;DE7>3K;@
5:7 8355;3?@ AC7TDFAA@CCY7 ;=53>4;@ 6; 67DE;?3K;@7?7 6\FD@ 7?5
@99; ;= C;5@G7C@ D; AC7D7?E3 D@=;E3C; DF~ /AIERYEED 7C
4@D@ 67==3 >@7?7E39?3 AC;G@ 6; F?3 AC@AC;3 DEC363 G7;:5@=3(
=793>7?E@

7? 3=EC35@D3 3GG;7?7 ;?G757 3==\\?E7C?@ 6@G7 F? F?;5@ 3>4;
5@?E7>A@C3?7@ @C93?,;KK3E@ DF 6F7 =,G7=§ ;BB @C7 &@7?
G; PDA3K;@ A7C ;=A.EE@C7D5@ @ A7Qgr 8, 7@K FDIES;? =797@
5::3C@ 7 A3G;>7?E; ;? 53=57DECFKK@ =7G;935@"?&7 F?;B>
4:7?E7 D7>A=57 7 3D5,FEE@ = A;3?@ DFA7C;@C7 EC3EE3E@ 5(C
43=5@7?3E3 EC@G3 A@DE@ =3 K@?3 ?@EE7 >7?EC7 3= A;3?@ ;?87
K;3=>7?E7 ;?53DD3E@ ?7=E7CC7?@ D; ECQ@3REBE2HBED 5@E
EFC3 7 F?2\3>A;3 K@7?3 9;@C?@ 53C3EE7C;KK3E3GEFBRID;
:?E7C3>7?E7 G7TEC3E3 G7CD@ G3==7

+; EC3EE36; F? ;?E7TCG7?E@ 5:7 EC355;3 F?3 A@DD;4,=7 G;3?7=C7
679=; 76;8;5; 3=A;?; F?3G;35:7 ?@7? ;?D79F7 3 EFEE; ; 5@DE; =3 >76
K:@?7 8@CK3E3 EC3 G755:; 7 ?F@G; DE;=; 6; G;E3 X 5@>7 =7 6;88F
43;E7 5@7? 3FE@C;>7DD7 ;? DE;=7 CFDE;5@ X >3 A,FEE@DE@ ?7 3!
5@>AC7D7?K3 3?5:7 BF3?6@ 3 AC;>@ 355:;E@ 3AA3C7 DEC;67?E7



63 =7997C7

6; =47CE@ ;!'@:3

$F53 1;47==@ # ! "
$;27363C;3 6;E@C7 ;7==3 AA >
>39;?;35@=@C; ]

-9?51=50-7?- <@:?- =5;1=/:==1 7- >?:=5- 017 =52%®-7;59: 0-771
:=53595 -77- /:.9?18;:=-915?F 105/-?: -375 -;;->>5 :9-?25 [:>]
/:81 -375-001??5 -5 7-A:=5 57 A:7@81 =5;1=/:==159?1?5/-819?1
7 1A:7@E5:91 017 =52@35: 0-771 :=53595 57 ;16:6/G1 /-;-991 1
015 ;-05375:95 :=3-95>85 1>/7@>5A-819?1 05 0521915 /:92=:975
0177 -8.519?1 -7 =52@35: /:81 8-//459- >;1=5819?-7 1 05 599:
A-E5:91 015 35:=95 9:>?=5 <@1>7?: >;;=-?2?@7?7?: 5817-E5:91 -0
@9- 05A1=>-/:9/1E5:91 10 @>: 0177-8:9?-39- ;5K/  41-77-7?=-
>2:=8-E5:91 017 8-9@2-?7?: 10525/-?:

&7= +35<7? C3J63 ?7=DF@ +E;=;6; C5;;EHE 6;DE;?9F7G3

=7 5@DECFK;@7?; F>3?7 DF==343D7 6; F?;EM ?7==@ D5@A@ AC3E;
AC@?E3 6; F? A7?D;7C@ A;S 7=7G3E@ ;673=7 $7 @A7C7 6 3CE7 |
=7 3C5:;ETEEFC7 C3AAC7D7?E3G3?@ ;=5@??FAECH BBIDB, 6F7
A3C3>7EC; >7?EC7 ;= C7TDE@ 7C3 53E3=@934;=7 3==>E7 5@>7
83EE@ 6; DFDD;DE7?K3 @ 5@>7 C@QKK3 A;7EBBRK@PC S8 C7=
53D@ 67; 6@=>7?D 7 67;>7?:,C #=>@E;G@ A785B??;, ?7DDF?
E7DE@ 6; 5F=EFC3 3C5:;E7TEE@?;53 P DE3R@@pBGHLBHIE 7>3E ;5@
7?2@? A7TC >@?@9C38;3 6; 3C5:;E7EE; ?@E; 3==3 DE@C;367; C;8F9
E39?3P6@GFE@ 3==;?75;C53 3==@ DE7DD@ A3C3>7EC@ 6;D5C;>;"
FE;=;KK3G3 +35<7? C3J63 A7C 67?@E3C7 =3DD7?K3 6; 53A35;EM :
DE;5:7 ?7==7 5F=EFC7 =,E;5:7 3?E;5:7 +@ABGIBEFEHE® 3 53FD3

67= AC7G3=7C7 679=; 3DATEE; 8F?K;@7?3=; DF BF7==; 8@C>3=; A7
3=EC@ >@6@ A7C=3AC@G7?;7?K38@C>3=767=C;8F9;@ 63==3E
63==;673 3C5.:7E;A3 67=>3?F83EE@ 5@>7 AC7D;6;@ E7>A@C3?7@
E@DE@ 5:7 5@>7 7TDAC7DD;@7?7 67==7 AC3E;5:7=ADPD3BFA

= 34;E3C7 &7==3 C73=EM 67; 83EE; 5@>7 78BHI5FIECIE@ ?7=
G@=F>7 6; $F53 1;:47==@ 37?5:7 D7 ;= C;8F9;@ BI&TBERB;G3>7?E7
63==3 53A3??3 7 ;? 678;?,E;G3 63==3 >3EC;57 A;S 7DD7?K;3=7 67==
5:;E7TEEFC3 ?7=E7>A@ ;=>@67==@ D; P EC3D8@C>3E@ 7 6;887C7
E7G@=>7?E7 A3DD3?6@ 63=>@67==@ 67==7 53&922@7 A7 ==3
83D7 7C@:53 6; 8;?7 'EE@57?E@ 3==7 3GG7?;C;DE;5:7 5@DECFK;(
E7>A@C3?77 %3 =35@D3A;S ;?E7C7DD3?E7 6(BPHAIFEIEK;@?7
P8@CD7 C3AAC7D7?E3E3 ;?678;?,;E;G3 632@ZHERD=(@ =3 DECFE
EFC3 8;D;53 67=>@67==@ 67= C;8F9;@ 36 7DD7CD; EC3D8@C>3E3
67=E7>A@ "=3>4;7?E7 F>3?@ 7 =@ DE;=7 DE7DD@ 6; 8C7BF7?EZ3



63 =7997C7

7 FE;= KK3K;@?7 67==3 >@7?E39?735:7 P 53>4;3E@ 6; A3C; ASDD@ 5(
DECFEEFC37 =3 =@9;53 67; >3?F83EE; ;? CF23IE@B?D3K;@?7 63
F?383D7 6; 6;87D3 BF7==3 @C;9;?3=7 A7TC 5@DQ 6;C7 AC@>7E7;5
=F@>@ 5:7 E7T?E3G3 6; 6;87?67CD; 63==7 ;?D;6;7 67==3 ?3EFC3 =3 L[
67==3 53A3??3 67= ;D9C3K;3 C3AAC7D7?E3 >@=E@ 47?7 EC3 =7 E
BF7DE3 ;673 6; D8;63 >3; A7TCD3 F?3 G@=E3 A7C EFEE7 67==F@>
5@?8C@7E; 67==3>4;7?E7 ?3EFC3=7 3BF7==367==3?757DD3C;3 ;"
K:@?7 5@? 3>4;7?E; D7?D;4;,=;, '99; 5@>7 47? >7DD@ ;? 7G;67?K3
== ;?E7C?@ 67=E7DE@ ;=C;8F9;@ ?@? C.DA@7?67 A;S D@=3>77I
97?K7 67; A36C; 8@?63E@C; 67==3=A;?;.D>@ $3 8F?K;@7?7 6; 6;87L
A7C DO 3?75@C3 ?757DD3C;3 A3DD3 BF3D; ;? D75@7?6@ A;3?@ ;? (
K;@7?7 3==3 AC7D7?K3 6; 3=EC; 83EE@C; 3=AC;>@ A@DE@ BF7==
83EE@ 3=A;?@ 5@>7 >@67==@ DA7C;>7?E3=7 &7;?2@EH0,@
5@>7 >355:;?3 5@DQ 5@>7 678;?;E@ 788;5357>77HA/824 67=
E7DE@ ?7=53AE@=@ 5@?5=FD;G@ 6; *@47CE@ ;?;;? C7=3K;@7?7
5:7 6; SFE@?@>;3 7?7C97E;53 7 D@DE7?;4;,=,EMB3?4@ o€ 3=
=3A;57 67; AC;?5;A; AC@97EEF3=; >3 375.7 6HO=50R6@EE;
DF==;?G@=F5C@ G7CD@ ;=DFA7C3>7?E@ OEADP3TF2T;8F9;@
5@>7 76;8,5;@ 5@? @A7C3K;@7?; >>7E;5:7 == ;?E7C?@ 67= =;4C(
A3?@C3>;53 7D3FC;7?E7 5@DECF;D57 BF7TDE@ 37TCHXRED® EC
A3CE;C7 63==7 @C;9;?; 67; C;8F9; 3=A;?; &?[@@BE®; 5@~ C;87C;
>7?E; 3?5:7 5@?@9C38;5; A,FEE@DE@ C;55:; 7 5@>A=7E; A7C EFI
C;@6; 3?3=KK3E; &7==7 G3C;7 EC3?D;K; @RCBIAR3CGE7?E7 6;
>399;@C ;?E7C7DD7 P BF7==3 C;87C;E3 3==3fC33EBF7DE3
G7C3>7?E7 ;?7TDA=@C3E3 3?75:7 ?7==3 =7TEE7C3EFC3 E7>3E;53 ?@°
:? C7=3K;@7?7 3==3 D7>A=;57 67D5C;K;@7?7 67;3G3CEDHE@?;5;
BF3?E@ ?7==7DA=@C3K;@7?7 67; 6;G7CD; 3AAERNSS; ATE&IP
677?K7 7 =7 6;G7CD;EM 5F=EFC3=; 5@7?D;67C3?6@ 36 7D7>A;@ ;=83
:? FDEC;3P ;=%;?,.DE7C@ 67; ,C3DA@CE; 3 AC@>F@G7C7 6;C7EE3
5@DECFK;@7?7 67==3 "3FD 67C OF<F?8E =3 53EC@7=38BE; ;=
E7>3 D@=@ 3AA3C7?E7>7?E7 AF?EF3=7 7 5;C5@D3EEEQ@78=EM
F? E7>3 A7C C;8=7EE7C7 DF9=; 3DATEE; 5:7 5@>A@?9@7?@ 7 53C:
K3?@ =7 =A; 67==3 5@?E7>A@C3?7;EM -?@ DAF?E@ A7C 3=EC; E
D;5FC3>7?E7 DA7C;3>@ D79F;C3??@



63 G767C7

-? AC@Q97EE@ 6; %3?F7=7 755@7?7==@

5@>1;;1# - -995H ;-=75?:0-77- :8.-=05- ;1= /1=/-=1 @9
:>?:0:A1 A5A1=1 @90:=--:5105 0-77- 8-//459- .9 ;-9:
=-8- 59/=105.571 -/<@- 05 >:=319?1 5>:7-?: 1/:9 >:71-9/41
0059A1=9: (9 A501: =-//:9?- 7- >@- >?:=5-

-?3 BF;?6;5;?3 6; 3??; 83 ;FD7AA7 ( :3 EC@G3E@E35:;@ 3=A79
9;:@ C;6@EE@ 3 F? 5F>F=@ 6; A;7EC7 3 6F7 @C7 6; 53>>;?@ 63 =3¢
3=D7D;3 ;? (;7>@?E7 D@EE@ 3=%@7?E7 *@D3 EC, 3=E;EF6;?7
F? A@99;@=@ A3?@C3>5@ ;=E73EC@ 6; A;7EC367==7 =A;383C!
6;3?7@ DATEE35@=@ @? =7 DF7 D@=7 >37?; ;FD7AA7 :3 D>@?E3E(C
5:7 C;>3?7G3 67==3 DE3==3 7 ;? F?3 >375;3E3 6; >7D; :3 5@DECF;E@
DF@ D@9?@
33==@C3=F?9:; D;=7?K; ;?G7C?3=; D; 3=E7C?3?@ 3 =;>A;67 7DE3E;
6; G;D;E7 7 EFC;DE; 9=; @EE@ A@DE; =7TEE@ 67==\=A7 +3EE3= 5(
=3 43;E3 D@?@ 3 6;DA@D;K;@?7 6; BF3?E; G@87.IMaBB3DE@
A;76;DE3==@ 6; 5;7=@ 7 ;?5@?EC3C7 F? F@>@ 3= DF@ A@DE@ $
6; ;FD7AA7 P BF7==36; F?3 A7TCD@7?35:7 :3 63E@ 8@C>3 3==\;>A7C:
E.G@ 67==\3FE@C73=KK3K;@7?7 ;? F? E7T>A@ RTI5@® @7X=B
Z9C376; 675,D;@7;[ 5@>7 6,57 =F; X7 ;? F? =F@9@ 53=3E@ ;? F? A7
=:3C7 D57?3C;@ 3>4;7?E3=7 ;=5@>AC7?D@C;:@ 67= %@?E7 *@D3
I:FD7AA7 P D;>4;@E;5@ 5@7? =3 A;7EC3 $7 >3?; D@?@ 6;G7?E3E7 E
9=;7 ; A;76; K@55@=; ;= G;:D@ D5:799;3E@ ;D53AM?B7?67C7
=\3C;3 97=:63 >3 ?@? C;DA3C>;3 D@CC:D; 8FP®&;6*@D-=7 9=;
@55:; G7=@5; P53A3576;=3G@C3C7 @C7@ D7BEALS53CD;5@7?
5::=:6; K3;?@ A7C 53>>;?3E7 ?@EEFC?7 EC355;3C7 ;= D7?E;7C@
43:E3 6@A@ BF3EEC@ >7EC; 6; ?7G;53E3 $\F@>@ D; P 363EE3E@
EFC3 =\:3;?E7CAC7E3E3 &3D5@DE@ >3 ?@?FE80@%.Gx™ !;F
D7AA7 P3=57?EC@ 67=DF@ >@7?6@ 3??@ 6@A@ 3??@ ;=ZBF3¢
67==7 G;D;E7[ 67==\=A7 +3EE3=D; C;7>A;7 6; >7DD399; 6; 3887EE@ 7
?@D57?K3

O 7,1 &-??-7

==F@9@ P F? 8C3?5@4@==@ A;3?799;3?EPQQXES;*@D3 !;F
DE@ =@ DA3K;@ 67==3 43;E3 67==\@CE@ 7AG S3AFEQ7KK;
JFEE@ ;?E@C?@ ;=C;53>@ G7C67 67==3 3-ENMERCEE@ED3 D5@=A;!
63=8;F>7 +7D;3 #? 43DD@ =39?73 @ #> $3?76 X ;= ?@>7 67= A37D7
;? =,?9F3 =@53=7 BF7==367==7 3?E;5:7 A@QA@=3K;@?; /3=D7C X 35¢
?7==3 DF3 5@?53 G3==@?7?; 63; 6;887C7?E,; 3BABEEBEI@-D@?@
C355:;FD; ?7=(3C5@ &3EFC3=7 =E3 .3=D7D;3=-E@;6\ FC@AS3 ; 5F;
5@78;?; C399;F?9@?@ ; >7EC,;67==3(F?E3!?;87EE;



63 G767C7

(925781 @9 75.=: 2:?:3=-25/:

I'FD7AA7 678;?;D57 =7 7TDACTDD;@7?; 6; C, AQA@EB2H3T@ EFE7=3
67=A37D399;@ G3=@C;KK3K;@?7 67==7 C;D@CD7 ?3EFC3=;DE;5:7
67==3 >@7?E39?3 -? 6@5F>7?E3C;@ 7 F? =;4C@ DF==3 DF3 7DA7C;’
G@9=,@?@ 5@7?;F93C7 =3 D;?9@=3C;EM 67= DF:@FHIEBBD>=D
8;7C3 A7CE;?35;3 ?7=53=3CD; 67?EC@ F? +O 3883>3E@ 6; G;E3 6!
>@?E3973 83 63 D57?3C;@ D;>4@=;5@ 3==7 6,385 EM7KK3
67==3 G;E3



63==\3DD@5:3K;:@7?7

7 3199-5: >5 ?1==F - -=0:91//45- @9 >1859-=5: 5?-7:2=-9

/1>1 05 /:92=:9?: >@5 >1=A5E5 -77- ;:;:7-E5:91 915 ?1==5?:=5 =@=-75
05 8:9?7-39- (9,;=58:;->>:;1=:=3-95EE-=1 @9 ;=:3 1??:05=5
/1=/- - /@5 ;-=?1/5:1=F 7- 9:>7=- ->>:/5-E5:91

+@EE@ =\,>AF=D@ 6; 6C7ED DD@5;3E;@? AQIBEATFPBREST?
C7D73F 67D E7CC,E@;C7D 67D D7CG;57D 767==3*7E7 6; 5@>F?;Z
3?K3 ?7==7 =A;[ D; P DG;=FAA3E@ F? AC@97EE@ 6; D53>4;,@ 4F@*
E;5:7 EC3 5@>F?; 8C3?57D; 7 ;E3=,3?; ?7==\3=2FE/CE4=7>3E;53
67; D7CG;K; 3==3 A@QA@=3K;@?7 ?7; ETCC,E@C,; CFC3=; 6, >@7?E3¢
D=;G7==; 363E@ ;= DF@ 3AA@99;@ +,;5:;3>3 AC@97EE@ +7CA@>
3==3 A@A@=3K;@?7;?>@?E39?3 7 @ATC35@7?;5@>F?; >7>4C; 6"
C7E7 8C3?57D; 7 ;E3=;37; 9C3K;7 3= ASCET?3GCERS=-E@ =\37?;
>3K;@7?7 ;E3=;3?3 7 8C3?57D7 6; Z ==737?K3 ?7==7 =A;[ 7 =3 ?@DEC3
D@5;3K;@7?7

#= AC@97EE@ +7CA@> D; P DG;=FAA3E@ :? EC7 83D;

F?3 AC;>383D7 6; C355@=E3 7 G3=FE3K:@?7 6; 7TDA7C;7?K7 DF=E
C,@

F? G:399:@ 6; DEF6:@ 3==\;?:K:@ 67= DTEEB*4CYA7C>7DD@
6; AC7TD7?E3C7 3=5F?7 7DA7C;7?K7 8C3?57D; )AEC3D
D3?D

'=D7>:?3C:@ 6; C7TDE;EFK:@?7 5:7D; E7TCCM 3 3C6@?755::3;:= 97
?3,@
#= D7>:?3C:@ P @C93?:KK3E@ 5@7?9:F?E3>7?E7 63 @>F?7 6; 3C6
?755:;3 *7E7 6; 5@>F?; Z ==73?K3 ?7==7 =A;[ 8C3?57D7 7 ;E3=;3?3
3DD@5:;3K;@7?; :D=:G7==; :AC37 6C7ED
$3 A3CE75:A3K:@?7 3= D7>;?3C:@ D3CM 9C3EF:E3 5@7? :D5C.K:@?
93E@C;37?EC@ = 97??3:@



