.@A 67; 8T@A?7@; B;R 6;88GE; 3>>X;@F7D® AGX>2K37@F; 5:7 @QA@ :3@@A B3GL
4:FA ESA>3EF;5A O E;5GD3?7@F7 CG7>>A @BRIGESETA 67> B7D;5A>A 3D?3F; 8;@/
AHH7DA ?3>FD3FF3?7@F; 6; @3FGD3 E;3 8;&68 &7 BEA@8DA@F; 6; 5:; HGA>7 83D D;E
5A>A9;3 D;B7FGF; @7>5ADEA 67> F7?BA ?;D3M)39227 "> BD;?A 7B;EAG;A 6; HA>7T@L
>:3D7 EA>;F3?7@F7 CG7> D393LLA 5A@E;3BEHEFABRAA ;@ G@3 E5GA>3 ?76;3 6;
U674A>7V "@ F77?B; B;R D757@F; CG7EFA BABACT@PAN57@F7 6; 76 G53L;A@7 8;E;53
:33EEG@FA G@3 B;793 67> FGFFA @GAHI>2FHAHESGHEBASABB;3 6; 97@;FAD; 3@C
67>>3 F75@A>A9;3 :3 BADF3FA >7 BTDEA@XB@GHFEARTD 3H7D D;?BDAH7D3FA ;> 8;9:
?A@6A 3 8AFA9D383D7 8;>?3D7 7 ;@ E79G;B&BAEFRDGE@3 >7L;A@7 "> BDAS87EEAD
A@>@7 CG3>G@CG7 5AE3 8355;3@A AHBEAFREGDEGFG@3 5AEFA>3 EA>A >X; @H3L
H;@A AHH;3?7@F7 @A@ BAF7TH3I@A @A@ABYRGR7.@7H;F3FA ;> B799;A 'A@ :A 3HGI
F3D7 3@5:7 9>; 3FF; F7DD;4;>; 5:7 5A?B;A®A@BDASA@GA E7T@EA 6; G?;>;3L;A@
5A@8DA@F; 679>; 3>FD; %3 E;FG3L;A@7 ;@Y &FA BBIBAS7@F7 3>>X;@6A?3@; 67>>
E; FDAH3@A H;7@7 678;@;F3 5A@ ;> F7D? %5/ 2;BK3@D53 EB7D3@L3 O 5:7 CG7TEFA 7
AG>>:E?AV 5AEF;FG;E57 ;> 67> 4G>>E?/ABFRIG@A ESAEEA@7 B7D 97@;FAD;
7 3HH;7@7 B7D ?7LLA 6; 8AFA ?7EE399; SAH®BFA &3 G@3 H7T@F;@3 6; 9;AD@; 6AB/
5A?BDA?7FF7@F; ; CG3>; BAEEA@A 6;88ABYAITEXGBEF3 HA>F3 36 399D76;D7 > ;@
G@3 H7>A5;FM ;?BD7EE;A@3@F7 7 DAH; GRDF3E@3BAHR/,5A O G@AEFG67@F7 6;
F7?BA >3 D7BGF3L;A@7 6; 5A>ADA 5:7 ECHTEDA@B; G@ EF;FGFA F75@;5A "> ?AF;
'79>; G>F;?; ?7E; 5; EA@A EF3F; 6;H7DE; 7TEEE&@)B9;EFDA 6; 5>3EE7 6ABA ;> D;8;GFA
{@E79@3@F; 399D76;F; B;55:;3F; 7 G?;XBF, B3BEG&F7DDA93D7 A>FA 63 G@ H7DA
4G>>: A B799:A 63; >ADA 97@;FAD; "> >:H7DSBBGE3>7/D393LLA F;D3 8GAD; 63>>3 4A

/\ insomma, che hai Ho picchiato 7 E8D79;3 ;> HA>FA 67>>3 6A57@F7 BDAH

fatto oggi? un altro

. 7 ‘ , qlaveanigon — 87D;F3 3>>3 9G3@5;3 E;@;EFD3 )GDFDAE
>7@L3 @7; 5SA@8DA@F; 67; BDAS7TEEAD; £

( ) ?7FF3 :39D;63FA ;@ 8355;3 3> EGA BDAS8
D393LLA 6; %G553 5:7 BA, :3 HA>GFA G?;>

63@6A9>; :; O5:75A?3@63 ,;?7FF3 ;@ 9

7 5;A  ?7@FD7 >3>G@@A 67>>"EF;FC
lgl - @ 5A??7D5;3>7 4G>>;LL3 ;> 7T@@7 ;?BAF7@
3 F3@F3 H;A>7T@L3 9>; 3>FD; 3>>;7H; D;6.

/ ‘ . OBGFAT>A D;BD7T@6A@A 'A@ O >3 BD;?3

/ % 35536A@A 83FF; 6; CG7TEFA F;BA *G3>5:7 .

6G53L;A@7 FD3 ; 9;AH3@; :3 D399;G@FA H3AKB@PFADQ G@ 57EF;@A 3>>3 EG3 E
>7D34;>; F3@FA 5:7 B7D G@3 HA>F3 QA@UBDREP 8&8D5:7 ?7E7 366;7FDA 3 [7>>
>GA9A GE3D7 ;> F7TD?;@7 7?7D97@L3 'A@HIGKHA ?;@355;Q >3 EG3 ;@E79@3@F7
83 GEA 6; G@ >;@9G399;A ;@3BBDABD;3ER,XQI:3aBA G@ >;@9G399;A B;R E;?;>7
4;7@F7 E5A>3EF;5A ?3 E; 3EE;EF7 3 7B;EA6 3 889PAE; 5.7 E5A>3EF;5; &3 63 6AH7 @:
E;A@7 3; 63@@; 679>, ;@E79@3@F; 5tV ABFERBADA434;>?7@F7 63 53FF;H; 71
@@7ES3@6A G@3 EB;D3>7 6; H;A>7T@L3BAEHARFA YEE7D7 ; 97@;FAD; >3 F7>7|
9D3H7 5:7 F3>; 83FF; 355363@A @7> >GARZIBFBBRA@7 /;H;3?A 43E;F; G@3 5D;E; i
E7?BD7 O 5A@E;67D3FA ;> F7?B;A 6AH7 ;>BI3A8AI@63 5:7 EF3 ?3@63@6A 3>>3 67D;
3BBD7@67 ;> D;EB7FFA 679>; 3>FD; 7 ;?B3D8 %Y @BQ@ARES5GA>3 5.7 @A@ :3; ?7LL; 7D
6; 5A@H;H7@L3 5;H;>7 7D;D7 ?ADF3>?7 @ FHABESGAM3ID7 3 FGFFA CG7EFA 67536;7?
E;9@:8;53 6;EFDG997D7 ;> 8GFGDA 3@@;7@F3D7 >3 EA

5,7FM 83D 5D7E57D7 @A@ B;R 5;FF36;@; DTEBA@E3453@57E53 "3>A@9A 3D3 +A

@, ey o s
‘ Piccoli
l““sp - . . .
Glornallstl

(
$

hu(l\])L 1111[111‘1'*“ acting

f el
S )EELLY; <
; 3 Lort \ml R
»; J6 SHov
z. z i Rt
7

8 [00Kseves
llnS egsla 1({




)7D;A6;5A "@6;B7@67@F7 "
&3D;@3 6; & @FGD@A

/'3 3@F3 +7B3D3F3 U H7F7 ?3; ET@F;FA B3D>3D7 67>>3 ;@BFIABBAH7@F7 >3 5D73L:A@7 6; EFAD;7
*G7> B37E7 67> 'AD6 67>>X GDAB3 @ @& 6:EF3@F; 63>>3 D73>FM *G;@6; ;> |

Iox gl HHA@A ?;>A@; 6; BTDEA@7 7@FD3E®@7> BG@F;@;V B7D D7@67D7 B;R 5A’
# % $1 $% ! >X. @7> 7@7 ;@ D73>FM >3 @B@673>>3 ?7@F7 >3 E;FG3L;A@7 O G@3 +

)DA8 7?3FA )A>;6ADA @A@ 7E;EF7 7 E7 @A@ 5; 5D767F7 QAB-IM®N753 36 A9@; 7TEE7D7 G?3@A 6 3Ht
3H7F7 9>; AS5:; B;7@; 6; ES7FF;5,E?A D3DDEGT7EF3 F7E; 63 EA@6399;A EA??,@;EF

"% 1 % 93@L3 63-7DD3 B3>>:EF3V *G7EFA A G6BHAED7 5>3EE; 67>>3 @AEFD3 E5GA>
6A>8A-A?3EE; 67> 97@7D7 O CG7>>A 5:7 H; 6:D7427DEA3>5G@; D;EG>F3F; EADBD7@67@F;
6A57@F7 D787D7@F7 67>>3 BABA>3L.A@7 ?A@6;3>7 679>; 3>G@@: 53?B;A@7 5D767 36 3>?7@

&3D;3 D3L:3 3DGEA A@A >7 BTDEA@7 5:7 5D76A@A 3> SACERBBRA>7 E79G7@F; 83?AE7 F7AD;7 FDAF

JSFDIL;3 >85; 6:5::3D3F3?7@F7 :@H7@F3FA 63 G@ 36BFRE57@F7
e g 8:@>3@67E7 E75A@6A 5G; ;@ D73>FNS>36GrENuBa8E;3FF3
7D7E3 &:9>:355:A 0 G@X:@H7@L:A@7 DGEE3 7 9:3BBA@IE77B7D @B@A O 3HH7@GFA >X3>>G@399:/
F7@7D7 ;> BD;?3FA 6; B7E53 :@F7@E: 3 @BS&BB7D7; D;>3E5:3@A 67>>7 E5;7 52
%%# "l 3>F;5A *G7EF3 O G@3 67>>7 ?;9>;3;3 6({@7@P;/EAEF3@L7 5:;?;5:7 5:7 ;@EFGB;6;E5,
273 3D373@;53 BD7E7@F; @7> 174 F7TDD7@A 87DF;>7 BYDR FOBRG7
67>>3 5AEB;D3L;A@7 )7D 8ADFG@3 SASE3 EFAD;3 O EF3F3 3?7B;3?7@F7 ?A6;8:5
W%l & %! 5A?B>AFF: EA@A B35:8:5; 7 :@@A5G@ 5&?B; D757 @F;

&3FF;3 +AEE;@; CG7>>A EG 3D>A &39@A 5:7 O EF3/A EAISA5,@; EA@A B;R G@ BDA4>723 5:7 (

G@X;@H7@L;A@7 67> 5>7DA B7D S5AEIABGLABNDA

1 040 |
. /[")g’é)'sg&-,g '@e7pa  9DAEEA 7DDAD7 6; 53>5A>A B7D >3S6IEERY G@ D3@67 D3F7>>A 7>7FFDA@;E
>7@3 D;9>;3 @3E5;F36; D;EFA 3>FD; 5A?7 >7 F7AD;5;@AG@BDA>>3
7CG7>>7 %"  @T793L,A@;E?AE5;7@S;36R , :3;@E344;3FA >3 BD7TE7@L3 6; H;F3
%%l BDAHAS3@A 8D7CG7@F; 6;EAD6;@; 7323@BET>>X.@;H7DEA SA@AE5;GFA

F3L:A@: 6:H:E:A@:EF7 SA@FD3EF; 3 AGF7@%:3@6:3 @A@ 7E:EF7
A?7 E; BGQ :@FG:D7 ;> 5SA?B>AFF;E?AE7@ILA &39@A O EF3FA G@X:@H7@L:A@
&3D;A 6D;3@A  D3@S7ES3"3>Agn7@: O G@ BDA4>7?73 3443EF3@L3 ODFEBR 76 7
S7TEE3@6DA @7>> AD:E %3G6:7DEFD7?3?7@F7 6;88GEA 3@5:7 B7D5:N S USA®4; EG; H7D; ?3@63@F; 679>; 3FF7@
, 0 - B>AFF3D7V O G@ ;EF;@FA @3FGD3>G76%X>XTEMID7 @79>; .,
@97>A 3BBI>> @733 %?43¢ -3 @A 357 :@6A>7 :3 >3 EF7EE3 D36:53 7JDYEG@L3 6: G@ .@67DIDAG@6 +7:5: (T
&3FF;3 ADD7@F7 :;3D3 %A?43D6;F:H3 67> >:@9G399:A 7 :> ?7553@:E?A 93@fRSL.A@7 ?A@6:3>7 @3L:EF3 HA>F3 3
83D:=3 XBD3@A AH3@@: &3571?7EEA ;@ 3FFA O > ?767E;?A G@ ;6;KERAS>A 67> QA@6A
Q6073 X 3 Ao gaps | SAD?3FA 63 EGA@; 5:7 7EBD;?AQA G@EDTBI@FA EADBD7@67@F7 O >3 B7D5
' ' 53@F7 CG3@6A E; :@5A@FD3 GE@EIEGA@RQ:5:7 5D767H3@A 36 3>?7@A G
&3D:;39D3L;3 7D 3H:67 JA@F:5:7>ESA@AES5:GFA EB7EEA 9> E; 6M G@ KI@ESINB>AFF: 23 BA: :3@ @A 5A?BD7I
D3;GA>A 3p3 +a23@A E7@EA B3DF7@6A 63>>7 SA@AE57@EA@7EBAEBESDT 67> F77BA 5:7 @A@ 3H7H3
23>:3 D3@5: @A BAEE76GF7 A 63>>X3EEA@3@L3 A 636IX@FAEEA>F3@FA > 679> ;@F7DH;EF.
#1@@:87D 3@F 53 9A>F7 HASF7 E; E439>:3 3>>A EF7TEG@7ABRA?B>AFF;EF3 *G7EF: 63F; EA@A ?A
58D8 GEST>>A o)\ k. @A A23AG@3 F7AD:3 67> SA?B>AFFA @3E57;ERABER®F; BA5:N 5; 83@@A 5A?BD7@6
&5:7>3 G7DD3 EFD3@3 5A:@5:67@L3 A 63 G@ 7H7@EAGENE;3 6:38GEA ;> 5A?B>AFF:E?A 7 CC
>GA9A A ESA@AES;GFA 3 5G; E; F7@E3BDGRRT7 5A?B>:53FA D7@67D7 5AES:7@F
G@ E7@EA FD3?:F7 D39:A@3?7@F; SDFEBEEHTA 5D76G>A@7 5:7 >7 EG7 :@8A

Lo 1% # | EB7EEA 8D3??7@F3D:7 7 :@5A?B>7F7 :6@7BABE3@A 7TEE7D7 B7D:5A>AE7 B7D >G:
>7EE3@6DA ADD7>>;  35>X3D9A?7@FA A 3>>X:?239:@3L:A@?; 3>BIEGA@E:67D3@6A 3@5:7 5:7 : 5SA?B>
AH3@@; E5A>>3 E7DHA@A ?A>FA EB7EEA 3 EBAEF3D7 :> |

%% $% 67>>7 SA@AES7@L7 7 67>>7 6;E5GEE;A@7

$3F;3 ,7D;A &3FF;3 ADD7T@F7
;;:3D3-A?3EE;

@@3?3D;3 7)3D;E

‘,4""’9

3D3 ASA?7>>A - 7 -
34D:@3 7D A T_Q? A Pl /\_TT/\‘




"> ?399;A E;OF7@GF3>3BD77?;3L;A@7 67>>3 F7TDL3G84Ax&503F?A 6; E79G;FA 9>; 3DF;5A>; 67; 64, CBIEAD;76;
67> A@5ADBA (%" "(+ %",-" '(-+"(!",.%% + %3W6;FALA@7

63>>3 @AEFD3 +763L;A@7 ;@ 5A>>34AD3L@AD@IS5A@3XD6; @97>A 3BB7>>;
67; ;AD@3>,EF; @5:7 CG7EF 3@@A ; DBYBILIZ, B76¥67>>3
+79;A@7 %3L;A ?AEE; 63>>3 B3EE;A@7 B7D >3 E5D;FFGls
?7T@F3F; @7>>3 EF7TEGDS3 6; G@ 3DF;5A94H; S AD@IXT/ §
)D7E;67@F7 6; 9;GD;3 >3 9;AD@3>;EF3 6; +7BG44>;53 76"
S5A@AE5;GF3 B7D >7 EG7 ;@5:;7EF7 EG>>3 ?38;3 DA?3@3]
63 3@@; EAFFA E5ADF3 %3 +763L;A@7 67 U"> %;573>7V
L, A@7 :3 HA>GFA 5A??7?AD3D7 >3 8;9GD3 6; ">3D;3 >B;
67>- Gb55;E3 3 &A936;E5;A ;> ?3DLA  3EE73> EGA
AB7D3FAD7 &;D3@ 'DAH3F;@ E;3?ASAQH;BEB; B7BA@A
BAF7D >3HAD3D7 >;47D3?7@F7 7 ;@ E;5GD7LL3 B7D G@¥.
8AD?3L;A@7 5:7 O 93D3@L;3 6; 67?A5D3L;3

" 0p0%! | &#

&;5:7>7 +G88;@A 3HTH3 EA>A 3@@; CG3@6BTAAESADEMAA 5:7 63 2ADF =
:3675;EA 6; FA9>;7DE; >3 H;F3 97FF3@6AE; 63 G@ BA@FG8; » 50 EmRMaak S (iReee!
WY \

;@ BDAH;@5;3 6;-AD;@A 'A@ 57 >3 8357H3 B;R 36 3@63D7A3H3RF; E3E . )
E7?BD7 7D3 H;FF;?3 67>>7 67D;E;A@; 6; 5A7TF3@7; 5:7 E& TABE;6 TBEEG(E, "'t~

H3@A ?;9>;AD; 6; >G; EA>A B7D5:N &;5:7>7 SA7TH@ B84 7H3 EA>A 3HG mh?i'? S
673?4G>3L;A@7 BDA434;>?7@F7 5A@E79G7@F; 36 GAGEBRBS@AB3MBE, ; ‘"‘“’ /
3>>X7FM 6; E7; ?7E; 3@F; 7TD3@A EF3F; ; ?,9>,AD3?7@QFEGZ,BAGRA®;  — m.‘?g%l ,r I\\,J

F7@GFA 5A@ 9> 3@@; ?3 @A@ 7D3@A 4IEFRB BAGHBEBRBA  &5: iy il 7 R\

6GDD7 G@3 H;F3U@AD?3>7V HD7447 HA>GFA FDAH3@A@7; BABEED ;.,-__ ~“ [ Wi memﬂ ,' {:. ‘“ﬂ 5, 1]

G@ EAEF79@A G@3 B3DA>3 6; 5A@B8ADFA B7D EGB?DBlD}3H37I9$@\H:;(f\T 7~ P -—\_/- X ‘n %M‘ ']

9>; AEF35A>; 5:7 >3 EG3 9;AH3@7 H;F3 BNEFA IHTHRI BD7LL3FA 54... 1 SR~ S

HA>GFA D;67D7 EADD;67D7 6;H7DF;DE; 5A?7 FGFF; 9>538H3;33FB@F,G@H757 EG4;H3 EA>A 67D;E;A@;

3?;5A 5A@ 5G; 5A@6;H;67D7 >7 EG7 9;AD@3F7 D;57H7O@ % @>BA 7 FGFF; 9>; 36A>7E57@F; 3H7H3 G@ EA9@A

?T@FA ;@H757 >A 678;@;H3@A U:3@6;53BB3FAV U3EAGI3ZAFBRERIEESS7D7 .@ EA9Y@A5:7 E; O ;@8D3@FA EG>:

E;5AV UCG7>>A5:7 A9@; FD7 B3EE; 5367V H7H3 BDAHSFMDS@ BBRFAGFF; 9>; 3>FD; 5.7 &;5:7>7 ETD43H3 @7> EG

E7 EF7TEEA 36 7TEE7D7 5A?7 9>; 3>FD; B7BBBBH/BESFBF3RA63H3 ;@ B3>7EFD3 BD3F;53H3 @GAFA B7D5:N HA>7H3 G

3@5:7 G@ b53@3IFMDEA B;R ?GE5A>AEA 63> ?A?7T@FA 5:7 7TBDBBAOFBHA>

1AGFG47 B7D 57D5313BDA "@ CG7EFA ?A6A EB7D3H3 6; @A@ 7EE7D7 B;R 67D;E

3 FGFF; ; 5AEF; 6; BG3@FA :3@@A ;@5;EA EG CG7EF3 FD39;53 675;E;A@7 >7 -

5;3>;LL3D7 &3 7D3 5(7; EGA; 5A?B39@; 6; 5>3EE7 ,3DM EF3FA EACAFHBYEB2

SA@63FA 63 D393LIEER3@F7 67> EG;5;6;A 6; &;5:7>7 (>3 ?3@53F3 3557FF3L;A

BASA E7@E;4;>; 5EGA5ADBA O EF3F3 >3 53GE3 BD;AD;F3D;3@ @/ BEF-B73DE3I

BH7H3@A FDAH3FA:7@3 47>>7LL3 E;3 G@ 7>7?7T@FA 8A@63?A@®@EIFT; &>>3

=>G; EA>A G@3 B7TDERA@B7 ;@FD3BBA>3F; ;@ G@ 5ADBA 5:7 GH&@FF-A5/BEABB3
63 4G>>;LL3D7 F3@F; 6;E39; 'A@ 6A44;3?A 6;?7T@F;53D7 B7DQ 5:7 5;Q 5:7 5/
U-; E5D;HA G@3 >0F3 E7@E;4;>;FM >3 97@7DAE;FM 7 >DX3BBBR&;E74 JGDND

F7D3 >3 ?;3 G>F;?3 >7FF7D3V 5AEP &;5:7>7 :3 ;@;L;3FAG BREEHHAN3>BA9>;7D7 FGFF; 9>; 3EB7FF; BAE;F;H; 67>>3 EG

EG3 G>F;?3 ?;EE;H3 ;@6;D;LL3F3 3>>3 ?3?8A&GSGBAB@HTD; EGA; 5A7TF3@7; >A :3@ @A E7?BD7 SA@QEB7D3HBEA>A

?3; 5A@AE5;GFA >3 87>;5;FM B3D7@L3 E7@L3 57D53D7 ?3; 6; 5A@AE57D5ABBHHALIRAL;

%3 ?36D7 AD3 5:;767 9;GEF;L;3 B7D >3 ?ADF&;67EGAA>FD399;3FA :@ G@ ?A?7T@FA 6; 674A>7LEA 3 BYRE3

EBAD97@6A 67@G@5;3 3>>7 8ADL7 67>>XABE@Y. 5. B@E3®EY BAF7TEE7 7TEE7D7 >XG@:;5A ?A6A B7D BADD7 8;@7 3¢

: 63F; BD7TE7@F; EG> EGA 57>>G>3D7 7 EG> 5A?BGF7D 8@ AB%] @SAES7

; @A?; 67; D393LL;@; 5:7 :3@ @A 5A@6AFFA ;> 8;9>;A 3 BT @FB30 G@37@7 BD7L;AEA 7 @A@ 6A44;3?A ?3; U?A>>3L

675;E;A@7 5AEP 6D3??3F;53 D3@ABD7E7@F; 3@5:7 3; EGA; 8G@7D3>;

7 @7??7T@A ;@ CG7>>XA553E;A@7 :3@ @A ?AEEDSBA G@ 4D;5

E7@E;4;>;FM @7; 5A@8DA@F; 6; G@ 5A7TF3@7A 5:7 @A@ 57 >X:3 83FF3 3 D3@57E53 ,7?A>;@A

BADF3D7 EG>>7 EB3>>7 CG7>>X7T@AD?7 83D67>>A @5:7 ;@ 5:;7E3 @QA@ >3EE7 2

:3@@A 3HGFA D;EB7FFAB7D &;5:7>7 6;57@6A 5:7 7D3 B;R 4DGFFA 63 " V&3D5A ?:>:A ,53GDAV




1.%/01/ )+/0.#,+12+%/ 123&'.2'1%/
Piccol1l

Giornalisti
"0%W%! ! &#

%X ?3DLA B7D ?A>F; E;9@;8;5:7DM B7D E7?BB7 3BK@BEMW! 67; D;93@F;
>X ;@83FF; 3 3F3@;3 O EF3F3 ;@3CaEHBER7 67>>3

EA5;7FM EBADF;H3U" D;93@F; +G94K %;4D5@?BABE2EE
6ADA %;47D3FA *G7>>3 BD75767@F7 7D3 B-3E&6
57@6;A >A ES5ADEA 97@@3;A U*G7>>3 @ARSHE3S
:3675,EA6; +."+ ; @AEFD; EA9@; >7 @AEFD7 ;677 &3
@A@ 4DG5;3@A 4DG5 ;3@A >7 5AE7V :3@ @& BASSTI3FE
?33@5:7 5A@ ?A>FA 5AD399;A ; D;93@F;

$1# %

A@A @3F; B7D 53EA 3@@; 83 63; HA>SA@F3D; 6; G@
5.7 EHA>97H3@A 3FF;H;FM 6; 6ABAESGA>3 @7> 6;88;5;
4D;@A 9D3L;7 36 3>5G@; B3>>A@; 35CEEIBFG @EBB
?7D53FA @35CG7 >3 ECG36D3 6; DG94K G@ABTRAPH
F7DD;FAD;A 8744D3:A @ G@ ;@5;67@RA7@HS5
EF3@L7 BA5SA 5:;3D7 ?ADP G@A 67; D;93@F; 5:7 E; 7D3
9DGBBA B7D >7 6;88;5A>FM 67> E7DH;L;A?ABBA €7
67??A 5.7 @QA@ 6AH7H3?A B7D67D7 B;R @7EEG@A 7 ;> !3BD;%7 >- %% % %! !

47D3??A 63> 679D36A ;> 53?BA 5A?G@3>7 6; , BABABE 6AA@ D;GE5;3?A 363D5; G@3 EB;793L;A@7 ; ?A6; EA@QA EF3F;
: B3F7@355; 7 ;@;L;3@6A 3 E;EF7?3D7 >3 ERD&GEFGRI7@F7 83E5;EF; 7 ?38;AE; ?3 O EF3FA >3 BDAH3 5:7 >3 @AE
EFDG;??A >3 >G4 |AGE7 ?3@F7@7@6A >7 B3D7F; H3@EFQUBFFBH3?BA , 7TA6ADA O B;R ;?BADF3@F7A6; CG:
D;5AD63D7 3; D393LL; 5AE3 EG55767 3>>7 5AE7 CG3 @62 PR@B@AEEA BN 7 ESA@Q@HA>97 57DF; U7CG;RMPAD;:® 74 F7D

43@6A@3F7 4;3?A FGFF7 >7 D39;A@; B7D @A@ E?7FF7D7 3@L; ;@F7@E
EFD3 3FF;H;FM 44;3?A D;57THGFA F3@F3 8ADL3 63> 9D3@6
I$ #"#S % $ # % 6; FGFF3 >X"F3>;3 7 E; EF3@@A G@7@6A 3 @A; @GAH; HA>

X ;> 5GAD7 BG>E3@F7 6; FGFF7 >7 3FF;H;FM ; 9;AH3 @Rk 3rAORAQ@ A 3tF+3FA G@XABBADFG@;FM 6;38BDARAF3 7 £
3>>A EBADF ;@ 5A>>34AD3L;A@7 5A@ H2@; ERS3E;FRIEEA 6; ;@F7DDA93D5; EG 5:; 7 B7D5:N >X:3 83FFA

E;@6353>; 3@5:7 EG E79@3>3L;A@7 67; E7TDH;L; EA5;392 &#GEABBRARBGFFGDS E; 5:;3?3 U );BBA)7BBA (@A@AD
6;?7@F; 67>D;4G@3>7 67; & @AD; O G@A EB3L;A 6; 3998Y79BL9R@F;&:7 5; :3 >3E5;3FA 3@@; 83 ;> 7D3 ;> @G?7D/
;@5A@FDA 6AH7 ; HASA@F3D; >AFF3@A B7D 5A@FD3HE3D 736 EIWBITMA 6; 7T@FGE;3E?A 7 HA9>;3 6; H;H7D7 5;
H3@;>7 ;> >3HADA ?;@AD;>7 7 ; F7T @F3523> F-MADEB@; 19@BFA 5:7 @A@AEF3@F7 CG3>E;3E; 4DGFFA B>355399;A >:
G@ ?AEFDA E7?BD7 BDA@FA 36 399G3@F3D7 9;AH3@3IHAD! HBFEA @ 388DA@F3FA 5A@ G@ EADD;EA O B;R E7?
E7@L3 BG@F; 6; D;87D;?7@FA @A, 5; E;3?A D;3>L3F; 5A?7 >G; 3HD7447 HA>GFA B;R 8ADF;

# # & $% !'"% $ #
X >3 BD;?3 4;4>;AF753 EA5;3>7 6; %;4D; @A @3F3 3@ @RIEBFTHGET>>3 BA>;F;53 AHH7DA 67>>7R28EQA 7, @5
BG@FA 6; ;@5A@FDA 5G>FGD3>7 ;@ CG3IDREDNBEABINIFA 3 HA; B7D D7@67D7 CG7EF3 EA5;76RB723ARD7 D
D7EFA 67>>3 5;FFM %X3FF;H;FM BD; 03R33HA @ SABAE3>AD7 67>>3 B3SEE;A@7 5;H;>7 " D;93@F; :3@@A D75GB7D
4AD3FAD; D;5;5>A 3DF7 F73FDA "@EA??3 O ;> 5GAD7 582G@I3FZ 26 BA@A D7EF;FG;FA 3>>3 5A>>7FF;H;FM A55GI
- 5A?G@75; D7@67 B;R 87>;5; B7TD5:N @A@ 5X0 @;7@F7 6; B;

BADF3D7 3H3@F; G@ EA9@A 5A@6;H;EA 63 F3@F;

3>>AD3 3H3@F; FGFF3 D;93@F; 6ABA EGFEFFB;EBERS B; R
47>>A 6; BD;?3

[7>;3 @@3 ; &3EE3
>3EE7 2
,5GA>3 ,75A@63D;3 "9D36AU GE5SAV
"( 3EF7>8ADF7




1.%/01/ )+/0.#,+12+%/ 123&'.2'1%/

Piccoli
Giornalisti

" %%! ! &#

>: E5;7@L;3F; 678;@;ESA@A ;> F7T?BA S5A?AEBGTAPAR G @;9;F3>7 B3BEE3@6A B7D > ADA>A9;A 3 53D;53

H7DEA 8;E;5A 5:7 B7TD?7FF7 6; AD6;@3D7 >3 E7TCG7@LFbBR@ A7 8,347 ;> 5A@57FFA 67> F77BEND @D¥EX@F
5:7 E; H7D;8;53@A ;@ G@ 63FA >GA9A 3>7 678;@;L,AQ@RRE>EAT™)3 G@3 HA>F3 V G9G3>7 3@5:7 @7>>3 H7DE;
H7DE3 63 CG7>>3 5.7 @7 63@@A ; BA7F; 3EF; BT@E3DX@ %HYBIBBY U(@57 GBA@ 3 F;?7 V
5:7 67E5D;H7 ;> F7?BA 5A?7 CG3>5AE3 6; ;@8;@;FA ABBGD7 BDABD;A 5A?7 AEE7TEE;A@7 67>> GA?A?7A67D@A
GFAD7HA>; EFG6;AE; EAEF7T@9A@A 5.7 >7 BTDEA@7 BV/B57B;E5R@BA®;9>:A ;@ U >;57 @7> B37E7 67>>7 ?7D3H;9:
F7?BA 3 E75A@63 67>> 7FM 67> 53D3FF7R®7 BHASFIL3E 8AD7TH7D >;57 \,A?7F;?7E <GEF A@7 E7T5A@6 ;3@5A@:;¢
BG@FA @7>> 3D5A 6; F7?BA BD7EA ;@ 5A@E;67D3L;A@W5:7 E7 BT@E;3?A 3>> 3>FA >H7>>A 6; FT5@A>A9;LL3L;AC
'"7TEEG@3 6; CG7EF7 678;@;L;A@; O 7DD3F3 B7D5:N ;> FIRGFOREI HM6;37?A 5:7 D;EBA@67 36 G@ 7E;97@L3 6; AFF;?;L
E7D7 ;@F7EA 7 ET@F;FA 5A@ FGFF7 CG7EF7 E83557FF3RBR 76, DEIYF37 @A F7?BA 6; 6A?;@3D7 ;> F7?BA

F:H7 @5:7 E7 BGQ 7EE7D7 ?;EGD3FA ;@ EGFA@@ @ADME7 O 67@FDA >
E75A>; ?:>>7@@; O ;?BAEE;4;>7 EF34;>;D7 CG3@6A 7TEEAES [@LB;BFAIMH
CG3@6A 8;@;DM F7?BA 6; 3>>A@F3
'A@ ?7@A 3883E5;@3@F7 O 5A@E;67D3D7 5:7A%:HAB7 BT?BA EG4PFA ;@
?7T@F7 3@5:7 A997FF;H3?7@F7 ;> EGA ESAYBE73AGMEFEH;F3 8D7@7F;5
67> 8GEA ;@ 5G; D;5367 ;> >7?4A 6; F7TDD3 ;@ 5G; H;H;3R899;G@97D7
, 7 BT@E;3?A 3> F7?BA >3 BD;?3 5AE3 5.7 5; H;7@7 ;@QF7TPB8&KBBI7TDEA Cf
> ADA>A9;A 5A@ >7 EG7 >3@57FF7 5.7 E; ?GAHA@A 3 BBSA3[ESI-RB73>
:@6;53D7 ; @G?7D; BDTE7@F; EG> CG36D3@F7 5AEF3BYBERI @ E7
EF7EEA D;F?A 8;@A 3> ?A?7T@FA ;@ 5G; >7 >3@57FF7>AIBAGIDIS B 3~
9A@A ;@6;53@6A 5:7 >A EB3L;A6; G@ AD3 G@ AD3 674 EAEARBEFN3AMAS

E; O5A@5>GEA 7 EG4;FA 5A@ >A EF7EEA D;F?A 5367 GHB¥FRA &7 D RE-B7D5: O 67@FDA 6; @A, ;3FI788 B 63>

G@ 3>FD3 7 G@ 3>FD3 3@5AD3 8;@A 3 E79@3D7 >A EFRPD7B7/G5RADAD;FAD@3 ;@ ?7@F7 > ;@RIBITAGE7?B

3@0@; H;F3 %7AB3D6; %;47D; 63; >79399; 67>>3 CGAF;6;3@;FM 5; >:4D;:

.@ 83E5;@A E7T@L3 -7?BA 5:7 H3 63>>3 5>7KBAGIDY;38>FD7 >3 @AEFD3 E;7B7 F7?BAD3:
">5A@57FFA 6; F7?BA O CG3>5AE3 6; TEFD7?3?7@F7 3883t
6; ;?BAEE;4;>7 63 ;@9344,;3D7 ;@ G@3 678 @@ABBFBEIAD;3
67>>A EB;D;FA

3;3 7E;67D:A
>3EE7 2
" &>3@; A@G;




7 ]

">9;,AD@A BD7EEA >X3G>3 ?39@3 67> %;57A ,5;7@B;RTNHVA@®D3 5G; ; 9;,AH3@; 5:7 EA@A ?A>FA ;@8>G7@L3
3FF,EF3 >47DF; E; O FT@GFA G@ ;@5A@HIMDSAR ;>R3@F7 5:7 8D7CG7T@F3@A -GFF; 388DA@FBIA>33H:IF335;F
5A?A 4@7D @7>>X3?4,FA 67> )DA97FFA EG*2B/9@3BFF; ; 9,AD@; 3@5:7 E7 @A@ 57 @7 D7@6;37?A SA@FA ,; E
?A5;V 9>; O >X;673FADIFFA D;9G3D6; EA>F3@FA >7 9;GD;7 >7 8ADL7 67>>XAD6;(
67>>8- "' %% 9GD7 3GFAD;F3D;7 )7D ?3@F7@7D7 H;H3 A®B36FXkS5;B3L
% %"-3 3GFAD7 673>G@@; 4@7D :3 83FFA 6;EFD;4G;D7 679>; AH7FF; $;@67D
>ADA" " *. %"-3 )+ BD7E3 D3BBD7E7@F3H3 9>; EFG67@F; @A; BIDEA@7 -GFF,
O+ + M-+ % 67D7 3> 83FFA 5:7 AA@G@A 53?4;3 @7> F7?BA B7/&7> 83L
4 "&&( 388DA@F3D7 >3 >793>;FM 8AD?3@6A AQBREB B FEBDABD;3
+-( X EF3FA G@ ;& 3F; H;E;A@3F; 3>5G@; H;67A E;9@ BIEI-TABAA5@?A
5A@FDA ;@F7D3FF;HRDF®3 G@ B3FF;@3FAD7 5:7 ;@ G@3 9308385 2R; 9R3DD
CG3@FA :3 5A; @HA>EAYB%:>3 BADFG@3 .@ 3>FDA H;67A 5.7 ?AEFDERIBI7V
3>C@Q@; BA@7@6A;@AG; ;> ?767E;?A 5A?BAE;FAD7 D;?3@7 B7D FGFFA ;> F7?B
?3@67 3BBAE;F3?7@FH@L;A *G7EF3 O >3 EA5;7FM 5;H;>7 5.7 @A@ BD7H;7@7 ; E
BDAHAS3FAD;7 "@83FF; ;> ?39;EFD3FA BBBFFY 6GAPM);?3@7 ?GF3 6; SDA@F7 3 CG7EF,A@; 5:7 @A@ >3 D;9G3D6:
4;3@5:; EG 5G; D3BBD7E7@F3D7 CG3FFDABM3BE6I@ 83FR767E;?3D7 9>; 3>C@@; @7> DGA>A 6; XHRDBEA 73
3>>X;@F7@E;FM 5A@ 5G; E; O 5A?B;GF3 >X3L;,A@7 %h6ARB®ST FAEIZAEE7 >XA997FFA 5:7 3H7H3 ;@ ?3@A G@
EF;,A@7 B3EE3SH3@A 63 G@3 5AE3 5:7 BGQ E7?4D3D7 BAHZ64A@ 3SFFA 5;Q 7D3 HA>FA 36 7H;678BL52DFM3@® 7>
5A?7 ;> 6AI@>A36 6; ?GE;53 7 8;>? ;@ "@F7D@7F 3> 83DXTBLG?HAN G@ 9;G6;L;A 7 6; CG3@FAE; 67443 BD7TEF3D7 !
EF3@L7 EFGB78357@F; 35CG;EF3D7 BDAGAFF; E7@L3 Bx53 @ISR B8RBSAES7>F3 9;GEF3 X HISGARGSI@@EBB EG>>7
F3D7 D355A?3@63L;A@; AEP 8357@6A 9>; 3BGEBBASBIBOAG;7FDA >7 CG;@F7 5A?7 9>; ;@F7DBDTF; 36;4;F; 3>>C
?7FF7D7 ;@ 6;E5GEE;A@7 E7 EF7EE; D7@67(@BABAB BT SA ;?BGF3F; EFD3@;7D; H7DEA >3 8;@N B¥>EHG@HIFQ
E5;7@F; 67>>3 BDABD;3 6;EA@7EFM 7 ;@ B30T EAABA@A BAEFA 67>>7 6A?3@67 D;9G3D63@F; ;> >;4DA ;@ B:
BG@FA 4@7D :3 BAEFA G@3 6A?3@63 D;HA>F3 3 FGFER3IP203LTERNCG3>7 8AEE7 >3 CG3>;FM B;R ;?BADF3@F7 E
H7DA E7 8AEE7 BAEE;4;>7 H;H7D7 A@Q7EF3?7@F7 D;EBEFE3ESAENEYDH;7@7 5:7 E;3 >X3GFA; B3EDA@ FEEAN@BDA
%XAB;@;A@7 679>; 3>G@@; O D;EG>F3F3 BASA G@;8AB27H EA¥ EABBMET3 7TEBD7EEA >3 EG3 AB;GDAD7 EG>:
D;EBAEF7 ;@83FF; 3>5G@; EAEF7T@7H3@A 5:7 H;H7D7 GrBSYDF /DISTkN &A= B;R B7D;5A>AE7 6; CG7>>75:7 5;D5/
;?BAEE;4;>7 H;EF3 >3 5ADDGL;A@7 67>>3 EA5;7FM ?7 QBBHERD ;3 @EHBVDRP3FA 5:7 63> BG@FA 6; RS BIAIEE
D;F7T@7H3@A 5:7 8AEE7 BAEE;4;>7 H;H7D7 @7>>3 >793@aA@?Q %7@68FA 3 ?7FF7D7 ;@ 6;ES5GEE;A@7 >3 >7997 ?3 B!
7887FF;H3?7@F7 5; D;7ESA@A 63FA 5:7 O ?A>FA B;R E7F&3B2 81, HHFBFA G@ ;@5A@FDA ?A>FAESQESGSIF @R, B7>
E7@L3 D;EB7TFF3D7 FGFF7 >7 @AD?7 (55ADB7DFHIEBIDH&SDA ; CG3>; :3@ @A BAFGFA 3E5A>F3D7 7 ;@F7D39;D7 5A¢
5:7 E; 5A?B;3@A 67>>7 ;@9;GEF;L;7 7 5AE7 ;>>75;F7 7 BED@FBE@RVLA>FA ;?BADF3@F7 67>>3 >7T@3HIAVIDV-EQ? 3BDA
EA9@3 B3DF;D7 63>>X3;GF3D7 ; BDABD; 52@HE3A@IDAEEEA>A @7>>3 EA5;7FM
9G7@6A H7DEA G@3 EFD363 E439>;3F3 ">67ER@HSRFA :3
>793>;FM 5A?7 G@ ;@E;7?7 6; >799; >7 CG3>; FGF7>3@A >3 E;5GD7LL3 67; #7@@;87D ,3@F3@97>

IAI ?3@K A8 GE =@AI I:3F D73>>K 4A6K E:3?;@9 ;E Al ?2@87 @57 @AF A@>K ?

A8 GE =@AI F:7 H3>G7 A8 IAD6E 753GE7 I:7@8»X@R6;F: BITDEA@ 877> ;@87D;#

4A6K E:3?;@9 F:7 H3>G7 A8 IADGE 475A?7E 3 5GDE7 -:7 73BEEE:7? HG>@7D34:

E;A@ :3E @9>;E: AD;9;@E 3@6 ;F ;E F:7 G@;A@ A8 FIA IADBHEB4ABRA :3F7 F:7;D

3@6UE:3?7V AG6K E:3?,@9 ;67@F;8;7E |,;F:B(AS @ Q@; &K -:7 BTAB>7 5A@57

B:KE;53> 67875FE A8 3 BTDEA@ I:;5: >736E; @86;BH;?/EBD7 47FI77T@ 3@6 K7.

A887@E;H7 IADGE >736 F:7 BTDEA@ FA 877>7/E2B3RIBARG397 3@6 F:7K D735F
4A6K 4753GET ;F 6ATE@XF SADCHEBAI@@FF35=E I;F: 7JI _. ..
FA F:7 37EF:7F;5 EF3@63D6E ABRBOE EG5: 3E E7>8 :3D? D7EFD;5F768GE;E@80A? EA
F;?7 "@ 3 ?A67D@ 5;H;>;L3F,A@QIBEAKB@6 E7>8 ;?BD;EA@?7@F 3F :A?7
A@7A8F:7 EF 7T@FGDKF:7 7IBP&EE3> ?76;3 :3H7 39D73F ;?B35F A@ AGD >;87 3@6 4A6K E:37?
E;A@ U4A6K E:3?;@9V E:AG>6@RBB;BEKk EBD736;@9 3E @7H7D 478AD7 EABBDABGBG3H7 3
;@ AGD >3@9G397 "@EF736 ;RGEEETS3GETY I7XD7 3>I13KE ;@ 5A@F35F I;F: AF:7D B7AB>7
GE76 3@6 ;F E77?E FA 47 DAAFDG@3E>;87 3@6 A@ F:7 EA5;3> @7FIAD=E R34 B[@BPA ?
@AJ;AGE I776E A6K E:3?;@9 3BD7 A8 F:7 BDA4>7? ;@ AD67D FA 7>?,@3F7 F
GE76 I:7@ 3 B/DEA@ 8AD 7J3MBFQA?7@A@ BDA4>7? 3@6 3557BF B7AB>7 @A7;R3FF7D
:3E 34,9 @AE7 BABBK AGF 73DBBESE- 67875FE
A8 83F AD E=;@@K >79E A6K E:3?;@9 :;3D3 %A?43D6;

6;E5D;?;@3F7E B7TAB>7 I:A3D7 AH7D E;L7 ADLA7>AT



*G3@6A G@ GA?A :3 ;> 5A@FDA>>A EG ?;>AAEE, BGIEDE63 EG 5G; E; 3DF;5A>3 >A E53@633AF@BH3BE3 Y EF7

FGFF7 >7 ;@8AD?3L;A@; @757EE3D;7 B7D D;5A@AES7D@EAD3IB7ZBEA@B7DL; 63 B3DF7 67>> 3L;7@63 3574AA= @A
BGQ 675;67D7 5A@ 6;H7DE7 ?7FA6A>A9;7 >3 EG3 7TEB7 B TGRIASBFEAI3?7@F7 3; >AES:; 3883D; 6; 374D;697 @3>KF
5;3> ?A6;8;53@6A 3 EG3 E57>F3 FGFFA 5;Q 5:7 H;EG3>QISAZRB7THBA7Y 6; 3H7D 39;FAU;@6;D7TFF3?7@F7 @7>>A E53(

FD7447 H;EG3>;LL3D7 +757¢ ™~~~ "~ E3B7H3 FGFFA %3 H7@6;F3 6; 63F; AFF
G@X3L;7@63 U 3?4D;697 @3>K FD3?;F7 3574AA= 3 F7DL; O ;>>793>7 E
ESA@HA>FA ;> ?A@6A 67>>3 ?71 5A@6A ; EGA; EFTEE; F7D?;@; 6XGEA F
EF3@F3@73 7 67>>3 BD;H35K )A H;3 E7?BD7 E7T5A@6A :D;EFAB:7DOK>7;
:D;EFAB:7D OK>7; 7J 6;B7@67@F 76 3@5:7 ;>793>; 67>> 3L;7@63 ;> EA5;3:
>X3L;7@63 :3 EH7>3FA 3> ?A@¢€ 3> 5ADD7@F7 67> BDA4>7?3 9;M 63 6
B;R 6;EFGD43@F; 7TH7@F; 67> ?/ 3@@; %3 @AF;L;3 B;R ESA@HA>97@F
F75@A>A9;3 3?4D;697 @3>KF;E O G@3EA>3 @7>> 7EF3F7 67> 3E7D}
E5;F3 36 AFF7@7D7 63F; 63 B;R 6; 67; UE7DH;9; 6; 3?4D;697 @3>KF;53 E3
6; GF7@F; 3574AA= 6;H7T@F3@6 D7447 EF3SFA >A EF7EEA 5A?;F3FA 67
>3 B;R9D3@67 3L;7@63U4DA=7D > GA?A B;R BAF7T@F7 3> ?A@6A A@3:

TE;EF;F3 *G7EF3 @AF;L;3 :3 67EF34;>;LL3FA ?A>F; GF7O6?BARAR@H3+A47DF &G7>>7D BDASGD3FAD7@B393>7
3@5:7 3>5G@; 3 675;67D7 6; GE5;D7 63>>/BEBMEBENREG>>7 BDTEG@F7 ;@F7D87D7@L7 6GD3@F7 >7 7>7L;A@; 3’
9G3D63D7 ; BDABD; 63F; BTDEA@3>; E7T@F7@6AE; FDIEEEHB @B E533HD 7447 5D73FA 67; BDAB; >3 @BHATAH;
B;3FF38AD?7 B;R GF;>;LL3F7 E;?4A>A 67>EB7534@® /@B ; CG3>; 3HD7447DA 6;88GEA @AFA@B36EESFDA 53@
5A@ ;> 9>A4A A@ G@3 E7?B>;57 6;5:;3D3L/A®@BBAG @,63FA |;>>3DK > @FA@ 5D73@6A G@3 BG44>;5;FM 83>E3
67@F7 ;> ?GDA 8AD?3FA 63 E;5GD7LL7 7 5TDBFLZET BAA ?A>FA 47@ AD93@;LL3F3 7 6; 9D3@6;EE;?3 E53>3 *G7EF3 |
>3 5A@E3B7HA>7LL3 6; 7TEE7D7 3> UE;5G3*>BbAFAFR&Q E7DH;D7 36 GE5;D7 63; EA5;3> 5A@E;67D3@6A>; @A@
H7D67 O 5DA>>3FA 76 :3 ?AEFD3FA D73>?7@F7 5AE3 E6S5ZH398 BABBA@6A >3 5SA@57L;A@7 67> F7?BA ?3 GF;>;LL3(
; EA5;3> G@ H7DA 7 BDABD;A D355A9>;?7@AaB/63R5,Q B7D 5G; EA@QA @3F; *G7EF3 ;@5D76;4/>3 IGHA@ILAQ
EF7EEA 0K>7; CGYEF; 63F; 5:7 FD3 > 3>FAASB@E7@3KRA >3 5A?G@;53L;A@7 3 >;H7>>A 9>A43>7 D;GE57@6A 3
?;>3 6; BDA8;>; ;F3>;3@; EA@A EF3F; GE3F; B7D FD35%:3D7 6&7@H71@5D76;4;,>7 @G?7DA 6; BTDEA@7 7@ A@?BA Di
BDABD; UBDAS8;>; BE;5A>A9;5; A@>;@7 3@5:7 67FF; BEESH FDISA 6AEA=;7E 9;M 5;F3F; EABD3 ;> EA5;3> D;7E57 3
63 BAF7D ?3@63D7 BG44>;5;FM B;R ?;D3F3 BAEE;4;>7 30?07 GFEBB>@AEFDA B;35;?7@FA BA;5:N@AAHB D7
@AFA EA5;3> @7FIAD= 'A@ E7?4D7D7447 @G>&B83FEBBBIAR 835;>F3@6A 3 HA>F7 >3 @3H;93L;A@7 7 D7@67@6A
U3BB>;53L;A@; ;@ 9D36A 6; GF;>;LL3D7 63F; A@>;@7 BBTEEA/BDDBEA@L3 355AD97DE7@7 5; E; AL 30@EYHER
4>;5;FM EB75;8;53 39>; GF7@F; 7E;EFA@A 9;M O ;> 53EAI634T /& HAE @ 7D;57D5:7V 5:7 BGQ 3@5:7 >RESIEDR[>KAS
TE7?B;A %3 ?7FABA>A9;3 GF;>;LL3F3 63 3?4D;697 @3>Kb;3BH@~D AD7 E7@L3 3H7D7 >3 5SA@E3BQHAPHH; 3B\ 5
F3H;3 O B;R EAFF;>7 7 EABD3FFGFFA ;>>793>7 "@ @3 @T3FCHEN PAERABAS@G6A (D3?3; E;3?A G@ Bk FE@FEGPA
6; D355A9>;?7@FA 63F; O 3>F3?7@F7 B;R3@FA;B@PZHFA >34;D;@FA ?3 E7 D;GES5;EE;?A 36 GF; 331 3BDFTHAA>A9;3
7TEB7DF; 67>>X3L;7@63 >A 5:;3?3@AU?;5DAF3D97F; @9 S@7BYSDERIZA@3>7 @A@ >3E5;3@6A5; FDSARNDEBB7 633>
F3>7 7 &;5:37> $AE;@E=; D;57D53FAD7 67>> 3L;7@63 7 EAMS AENBED>;3F7V 6; E;5GDA D;GE5;D7??A 3 H;H7D7 >3 H;
> 3>9AD;F?A GF;>,LL3FA 63>>X3L;7@63 E®&BE7@Y>A32FDA UBDAS;>AV
AFF7@7@6A U>;=7 E; BAEE35A@AE57D7 G@ EA997FFA B;R 67; BDA
BD; 3?;5; A 67>>3 BDABD;3 837;9>;3 "> H7DA @AG6A 57@FD3>7 67>>3 H; >7TEE3@6DA @7>>; ;AH3@@; E5;A>:

* 4-$1, (130#)'

'"7>>X;??39;@3D;A 5A?G@7 >3 B3DA>3 U"D3@V O 3EEAFIPBRA BB 7EE7D7 355GE3F7 7 5A@63@@3F7EARAA B7D <
U9G7DD3V AUEAFFA?:EE:A@7V BDA434;>?7@F7 3 53GEEDB3FA3FBABA’B7D 3H7D GF;>;LL3FA G@ FDG55A UBASA 3¢
63 6757@@; AD?3; >X"D3@ O 6;H7T@GFA >A ,F3FA E;?4BHADS 1@eAAHPA 34;F; U;@3BBDABD;3F;V
?;E?A ;E>3?;5A 39>; 3@@; X ;@83FF; >3 UE:3D;3V O 3>BBEBET/ 7 ;@ "D3@ >7 6A@ @7 EF3@ @A FRZ58HEEAWA B’
>XAD6;@3?7@FA EF3F3>7 :D3@;3@A : BDABD; 6;D;FF; ?3@;87EF3@6A 5A@FDAHTXALL> NG T>
E79G;FA 67>>X3887D?3L;A@7 67>>3 +7BG44>;53 ;E>32B@FA &K,F73>F.:K D776A? U>3 ?;3 >;47DFM B>3RBAEF3
6A@@7 ;D3@;3@7 8GDA@A A44>;93F7 36 ADENEEIDT7 EFFS @3E57 5;D53 FD7 3@@; 83 B7D ABBDTF-R>?3BPFADEF3
FGFF7 >7 BAFA9D38;7 5:7 >7 D;FD37H3@A 5A@ B3DF; 6 7&3HA>F AR MF 73FFD3H7DEA ;> EGA :3FIF3EEBAR>>7
H7@@7DA 4DG5;3F7 D3L;7 3>>3 BAFA9D38B863D;HRAS236A@@7 6; 5A@6;H;67D7 >7 >ADA 8AFA 3 53BA ESAB7DFA
E53FF; EABD3HH;EEGF; 3> DA9A EA@A BK3IBHIBEBAGTRBEG3I>5AE3 6; @GAHA EF3 355367 @6A
HA>G?7 5.7 ?AEFD3 5A?7 >3 EA5;7FM E;3 53?74;3F3 7 5A?¥ ;> B3R4D7 G@3 D393LL3 ;D3@;3@3 E;3p3B7DEGA
E3FA E;3 67EF;@3FA 3 D7TEF3D7 EA>A @7>>3 ?7?AD;3 :;<34 4;3@5A EH7@FA>3@6A>A >793FA 36 (BOLBEFAQ 7 ;@
A?75; ET@F;D7??A E7 8AEE;?A A44>;93F; 3 @3ES5A@67B34 AZD3@ ;??76;3F3?7@F7 3DD7EF3F3 63A>H [3RA6
5; E7T@F;D7??A E3B7@6A 5:7 ; @AEFD; 6;D;k&) @AEBAFERR>7 ;D3@;3@3 6;H;7@7 ;> E;?4A>A 67> GEKB33 A7
?7T@FD7 E;3?A ;@ 6AH7D7 6; D;EB7FF3D7 C&V2E53BFRG5:7 >AFF3@A B7D ; BDABD; 6;D;FF; 7 67>>7 BDAF7EF7 5A@FI



= < =

L;A@; D7>;9;AE7 @A@ 3 53BB7EF3FA >7; 7?3 @A; E;3?A ;@ F3@F7V A@MG3BIME7 6A@
D79;?7 :D3@;3@A 3H7H3 6;BE3@6A B7D ;> >ADA DGA>A BD;H3FA 67>>X;?BADF3@L3 5
D3FA 5:7 5A>ADA 5:7 E; 8% >ADA BDAF7EF3 EF3 BD7@67@6A B;767 ;@ FGFFA ;> ?A
E7DA D;8;GF3F7 6; ;@6AEB3R27>@5A@FD3D7 6A@ @7 ;D3@;3@7 5XA®: (>GARBOG@ H
H7>A 3HD7447DA 6 AHGFA8DL;3>?7@F7 7 34;F; A55;67T@F3>; 6A@@7 5:7 E; F39>;3@A
CG7@F3D7 >7L;A@; EGSKEAM3R3@A 34;F; ?3E5:;>;, FFD3H7DEA ; EA5;3> ; H;67TA 7.
B7D 7H;F3D7 6; B7TD67D7 pA3>7 6A@@7 67> ?AH;?7@FA EF3@ @A 8357@6A ;> 9;DA 67
>AD; FD36;L;A@3>; 67>>3 SDBAKE ;4;,>7 5A@63@@3D7 >7 6A@ @7 BBD=XBDER RA
>:9:A@7 ABA 6; >7; ?A>EABD3FFGFFA B7D5:N G@3 6A@ @3 @A@ BGCQATS;67D7
3>FD7 6A@ @7 EA@A EF3R7@MIE7 BADF3D7 A ?7T@A ;> H7>A

EF3F7 B7D 3H7D ?AEFD3F%3XAEFD3 >;47DFM 5; H;7@7 DG43F3V

53BA 36 A99; B7D5:.0 E;

D:F;7@7 5:7 ;> DGA>A 67>>7 7ID7E3 &;9>;355;A
BA@@7 E;3G@;53?7T@F7 CG7>>A

6; D;?3@7D7 ;@ 53E3 UI3@@A

);3FF; GE3 7 97FF3 4AFF;9>;7 GE3 7 97FF3 4;55:;7D; EFAFSABT@BD3>?7@F7 B;R B;55A>7 6; G@ ?;>>;?7FDA 8;@A 3

>399; 83LLA>7FF; GE3 7 97FF3T *G3@6XO0 5:7 >3 BG44>HIARABBABRN7 @3@AB>3EF;5:7 :3@ @A 366;D;FFGD3 G@3

@7DM ;@6G?7@F; GE3 7 97FF3 A 3@5AD3 BI@FA>D;SHEBZ,>7 63>>XA55:;A G?3@A 63 3 ?;5DA?7FD; A@F

*G3@6X0 5.7 @A@ D;GE5;D7?A B;R 3 83D@ 7ABIEFAGTHDAGCAFFA 67>>3 @3@AF75@A>A9;3 ?3 3@ 7/RIRE XS,

6AH7 8;@;E5A@A >7 T@AD?; CG3@F;FM 6; B>3EF;53 5.:78XBBA36 GE:3BD3??7@

7 97FF;3?A H;3 E7?BD7 B;R 8D7CG7@F7?7@F7 (9@; 3@®@AXEAAT/S; B>3EF;t

BDA6G57 ?>A@; 6; FA@Q@7>>3F7 6; DEFGB; 67BS63®;5:7 ; B7LL; 6;H7T@F3@

G@3 B7D57@FG3>7 E;9@;8;53F;H3 8;@;E57 ;@ ?3D7 %MBBRB8BTR?IFAFAR?> 8;

;> D7BADF F75@;5A 67> 46 A@H7@F,A@ A8 4;A>A9B39BHE@D /D7 CGT7EF7

E;FK ;> BD;?A 6AEE;7D 5A?B>7FA EG GO@FEA;AAFIB/A@; 7 >7 S5SADD7@F; >

63>>3 A?G@;FM E5;7@F;8;53 ;@F7D@3LABBADBIES-AIBZ@A BA; @79>; 3>FD;

87T@A?7T@A O B;R A ?7T@A >3 EF7EE3 7 ; @GB/ID;FES@ECES>; > &76;F7DD3@1

5D7E5;GF; EA@A >7 EB75;7 ?3D;@7 3 D;N5@9BILB5AC@A’H; EA@A EF3F; 7887|

B>3EF;53 7 E7T5A@6A ;> 6AEE;7D 6; G@ PDEIERP DS XBBDF7 ;> FAGD U&7@A B>3EF;53 B;R &76;F3D@3@TAV |

H7DE;FM 67>>3 'ADF:. 3DA>;@3 BG44>;53FA EG U,5;7@57A?; 3@, 3@,@A D77@B7357 +3;@4Al 03DD;AE3 E3ADE3

?2GA;@A G@ ?;>;A@7 6; G557>>;7 ?;>3?3??;87D; 3 53GKEEBB3FD;:3 H;E;F3FA >7 5AEF7 67> &76;F7TDD3@7A " 53?B;A@

8;GF; D;H7DE3F; ;@ ?3D7 "@ FAF3>7 EA@XQDTABFY 6; B%@A E;3 63 LA@7 EAFFABAEF7 3 G@ S8ADF3DFB3FEA 63 E

EF;535:7 A9@; 3@ @A H7T@9A@A D;H7DE3B7@~ 9 BER@XGA?A 5A?7 8A5; 6; 8;G?; 7 BADF; E;3 63 3D77 ?3D;@7 BDAI

7EE7D7 B3D39A@3FA 3 CG7>>A6; 5;D53 @3H; 63 5DA56AP3 DBRAEEFA SA@87D?3@A 5:7 ; @AEFD; ?3D; EF3@ @A >7I

G@A EFG6;A 67>>X.@;H7DE;FM 67>>3 7AD9;3 BG44>;53FABAIRHBPA EAFFA G@3 ?A@F39@3 6; B>3EF;53 7 ?;5DAB

47@ 7?;>A@;6; FA@Q@7>>3F7 BDAH7 @9S@HA 6B EAG >A B;R 67D;H3@F7 63>>XGEA 7 63>>3 6;EB7DE;A@7 6; 3DF;5

6A@7E;3 ;>BB;@7 -:3;>3@6;3 7/;7TF@37530DBBE;G7 %6X3@3>;E; :3 B7TD?7EEA 6; ;67 @F;8;53D%;?HRB; %3B7899;AD

?3F7D;3>7 B;R BD7E7@F7 FD3 ; D;8;GF; @ 5GBIXSAPGB3DF7 67>>7 B>3EF;5:7 D;FDAH3F7 O 83FF3 6; BA>;7F,>7@7 .

B;R ;?BADF3@F7 D;E7DH3 6X35CG3 ;> &7GFA@BAG@XA >;?7DA 5A@ 5G; H;7@7 BDAGAFF3 >3 ?399;AD B3DF7 679>; ;

BN6;F;,A@ &76 >3 BD;?3 AD93@;LL3L;A@7 36 3H7D ;@ FCEED7EAFG®)¥B ;@H7DF;D7 CG7EFA 6D3??3F;5A FD7@6 4,

HADA AD93@;5A 6; D;57D53 6; CG7EFA F;BA @F-D&EBDF7BRH7@;D7 3>>3 BA@F7 AHH7DA EG>>3 BDA6GL;A@7 "> D;!

8D3??7@F; 6; B>3EF;53 EA@A ;> 67>>3EMBHISA®@ CG@3FF;H3 EA>GLA@7 7 EA@A >7 3L;7@67 D7TEBA@E34;>; 5.7 ¢

BD7E7@L3 6; ?;5DA 7 @3@AB>3EF;5:7 ;?BD7EESB3@BE3D;5A 67> BDA4>7?3 B3DF7@6A 63>>X7>33B@3READ3 GES

6; B7LL; 93>>799;3@A EA>A @7; BD;?; 57&XBSUEBR A@ 97FF3 .E3D7 7 97FF3D7 G@ ?3F7D;3>7 5:7 BGQ 6GD3D7 ¢

?2:5DAB>3EF;53 5; E; D;87D;E57 3 B;55A>7 B3DF;57>>7 6;878FB; 3@ B3D>A G@3 HA>F3 B7D E439AAF?3@®3@BA H
5A?BG>E;HA B7D A9@; EADEA 6X35CG3 B7D A9@; BADL;A(
3HD7447 83FFA ;@ADD;6;D7 A9@; GA?A 6AFRBBEA; 48R E
83 (99; 5; E7?4D3 @AD?3>7 "> 4GA@ E7T@EA O EF3FA B7DE/
F;?; 3@@; GE3FA 7 97FF3FA ;@E; 7?7 3GFFBEBEBABD7??A
63D7 G@ 5A@FD;4GFA B7D E3>H39G3D630G57X@8A; 2E8EH:;D:¢
>:LLA 67>>3 B>3EF;53 7 CG;@6; 67>>XGE3 7 97FF3 5A@ ;> 8
FDAH3D5; ;@ E;FG3L;A@; E9D367HA>; B7T@E;3?A 5:7 @Q7EEC
8GFGDA HA9>;3 3EE399;3D7 G@3 EB;9A>3 3>>3 B>3EF;53

>7@3 D;9>;3 ,3D3 +A?3@A



X D;E3BGFA 5:7 A99; >3 97A9D38;3 ;3 GE@BFA@A 3BB>;53L;A@; 5A?7 AABAES7D7 >3 97A9D38;3 39>; ;F3>;3@
?3F7D;3 FD3E5GD3F3 63> E;EF773 EBRBEEREN@ O 5AEP ;@ B3DF;5A>3DE7EBBEABAFD7447 6;H;67D7 63 ,FAD;:
;F3>;3@A ;Q E; 7H;@57 B7D8; @A 6BFIBABRAI7 >X"F3>;3 ;@83FF; >3 97AIDAB B THHES3 EG3 B3D; A E; BAFD7447 |
CGAF;6;3@3 67>>7 BIDEA@7 *G3@FPBRAPB58A@63?7@F3>7 B7D 3?4;F;?3&H;A@3D7 >XAD3D;A E5A>3EF;5A ;@ ?/
B;F3 B7D 7E7?B;A 5:7 @A@ E; D;5AD6:X3WB5A>FGD3 7 ;> FGD;E?A 63 5G; 983@B;PI3>?7T@A G@3 A 6G7 AD7 3>>3
B;F3>7 6; G@A ,F3FA 3@5:7 ;?BADBIHAPE7 75A@A?;5:7 3@5AD3 >3 972303333 7A9D38;3 ,; BAFD7447DA 83D7 5A(
*G3@F7 HA>F7 4,EA9@3 5SA@FDA>>307 EBABFI@F7 3@5:7 B7D BDABD; 3B GBI3F;5A>; A E; BAFD7447 ?7FF7D7
@7F B7D D;5AD63D7 ; 5A@8;@; 8;GBMBAE3>7 E;9@;8;53F;HA O ;@83IIDES BHBEID38;53 67>>X"F3>;3 ;@ AY@;
L;A@; 97A9D38;5:7 6; 67F7D?;@3F; >@XS>AMES:7DLAV 5:7 9;D3 EG>>3 BAB:EPA>FA EB7EEA 5;:Q @A@ 355367 )3
H7DA BDA4>7?3 B7DQ @A@ EA@AAE6AR3G; 7TEE7@6A ;> &A>;E7 >3 DTER@GMB;R@H757 3>>X;@E79@3?7@FA

?7@F; BD;?3 7>7@53F; @7??7@A ;> @A@ 5A E5GA>7 E; BAFD7447 D7@67D7 >3 97A9I
@AE57D7 ,F3F; ;?BADF3@F; A 5:7 5A ?7@A B7TE3@F7 7 ?@7?A@;53 >3HAD3(
5A@ >X"F3>;3 B;GFFAEFA ;> @A@ 5A EG>>3 5SA@AE57@L3 67> F7DD;FAD;A 63>
>3 EF7TEE3 3 E5GA>3 ;@A 3 CG3>E 6; H;EF3 5G>FGD3>7 7 3@FDAB;5A B3DF;[
83 ,FAD;3 7 7A9D38;3 7TD3@A 6G7 ?: 5GD;AE;FM B7D 5A>?3D7 >3U@AEFD3 ;9@
6;EF;@F7 (99; @A@ O B;R 5AEP %7 97A9D38;53V

F7D;7 E; ;@FD755;3@A 3 F3> BG@F/

F3D7 G@3 EA>3 6;E5;B>;@3 U 7AEF/ @6D73 X>;3 >7EE3@6DA @7>>;

@7; >;57; ;?B3D;3?A >3 7AEFAD;3 3@

O E7?BD7 >3 ,FAD;3 36 3H7D7 >3 ?79:

@5:7 3>5G@; EFG6;AE; 67> D7TEFA

5.7 ET5A@6A G@3 6;88GE3 AB;@;AQH;55/9B6X"F3>;3 7TEE3 @A@ 7E;EF7D7447 74
9D38;3 O G@3 ?3F7D;3 BGD3?7T@FM43@:h33F5AES3 :3 BD7EA F3>?7@F7 B;767 5:7
67E5D;FF;H3 BD7H3>7@F7?7@F7 ?@7EA@AB3HH7DA B7TDEA@7 5:7 D;F7T@9AQ@A ;>
7 CG;@6; @A@ ?7D;FTHA>7 6; G@A BFRGHEAX @3 U83HA>3V -GFF3H;3 CG7TEFA @A@ O
EF7?3F;5A ;@ CG3@FA >7 EG7 @QALX@@BA&E EFD383>5;A@7 5:7 E; BGQ 7H;F3D7 5A
EA@A 7EE7D7 3BBD7E7 63 5:;:G@CG@ATFDE@HA >3 97A9D38;3 57 @7 EA@A ?A>F;
4;EA9@A 6; G@3 BD7B3D3L;A@7 F7TAB»BBEBI6 7E7?B;A U&>3@A O >3 53B;F3>7
5:8;53 ,B7EEA E; F7D?;@3@A >7 ESGAXTIEBHBMABBGD7 U%X"F3>;3:3 D79;:A@;V &3
5A@AE57D7 >X;?BADF3@L3 6; CG7TEFR@;ExR?A 6; SDA@F7 36 G@ 53EA B7DEA ;
B>;@3 7 ;> EGA H3>AD7 ?3 EABDI3FHERBA RASF; ?A6; ;@83FF; B7D 83D FAD@3D7 3

3B;F3 3 FGFF; ;@6;B7T@67@F7?7@FB63EEATHND7 G@ GDFA E7@L3 63@ @7RENIE F.@55;67 F; BADF;8;53V "> 8;>AE/
63>>3 5A@6;L;A@7 EA5;3>7 A 63>>BEBINAR;3 D7E;>;7@F7 O >X;@6;H;683kB; HBZP >3 ?ADF7 67> B36D7 3 EA>; 5;
@;7@L3 6; 6AH7D 388DA@F3D7 G@ "TEFN @FAFBBA@F3D7 7 EGB7D3D7 GE @ 7(@FBEE7 >3 EG3 ;@F7D3 7TE;EF7@L:
57HA>7 A G@ B7D;A6A 6; 8ADF7 EFD3ER3K;5A A G@ B7D;A6A 6; 6;88;5AHI@GAN 5SA@ 9D3H; ?3>3FF;7 67> E;EF7?3
?3>:@5A@;3 E;FG3LA@; 5:7 ?; @3@A3RABIFDA3U53B35;FM 6; D7TE;EF7D?GEEB3D,® 5:7 >A BADF3DA@A 36 3H:
AT@T7EE7D7 5; EB;@9A@A 36 3443BBED3 /H7DE; 83FFAD; CG3>; >3 SABDABE/BAD7EB;D3FAD; ?AD7@6A BA; 6; B
B7D67D7 >3 8;6G5;3 ;@ @A; EF7TEE>8¥FBE3H:876G53L;A@7 7 3> F;BA 6; UARRSAZATS57T@F7 O >3 83@F3EF;53 EFA|
>X7EE7D7 G?3@A O B7D EG3 @3FGO3 BMIFEEA 5:7 H; O 6;887D7@L3 A3 GEY@35;3 6; (>93 X D3E?A D393LL:
36 363FF3DE; 39>; 7TH7@F; 3 EH;>GBBaDGFAAABAFA 3 ESGA>3 76 TH7@F; B2B>BB3B5FG?AD7 3> 57DH7>>A 5:7 :3 5A(
B7D EGB7D3D7 9>;U;@5;67@F; 6; B7TDEGRBEAG @6, @5;67 @F7 A >3 B7D6;F3 6EBI@3RBVBD7EEA >XAEB763>7 6; (H363 6/
7EE7D7 D7E;>;7T@F7 EA@3 53D3 "@EA??3 BAEE;3?A 678, @B D;5A\H7D3F3 >3 >3GD73 ;@ BE;5A>ACS
I5@;53?7@F7 > F7D?;@7 D7E;>;7@LBESFFOL3 5A?7 ;> UE;EF7?3 ;??GC@REFFQF7 >AFF3EE7 5A@FDA G@3 9D3t
4G;E57 36 G@ ?3F7D;3>7 5:7 :3 >3 53B35:A\BE;5:7V @A@ G@3 E7?B>;57 DFBEHA@BHAFA EG
B3EE;H3 3>>7 3HH7DE;FM ?3 CG7>>3 5GB3BF\3IF>3 @AEFD3 H;F3 BGQ EG55
F;H3 6; BDA@F799;3D7 >7 6;88;5A>FMR?BTEEE84;>7 ;> @AEFDA 47@7EE7D7 E
EFDG;D7 >3 BDABD;3 H;F3 )AFB/M?A7EEA 3 6GD3 BDAH3 ;@ FGFF; 9>; 3
5A@E;67D3D>3 3@5:7 5A?7 >3 5:;3HBBYEB;837;9>;3 39>; 3?;5; 3>>3 EGGA>3 |l
D399;:G@9;?7T@FA 67> EG557EEA @ATEMRA7D7 3443EF3@L3 8ADF; 63 3@
BDABAE;FA ;> 8;>AEA8A D;76D;5: ';7BHB®F; BT@E3@6A 5:7 >3 H;F3 5:7 5; EB’
@7>>3 EG3 3GFA4;A9D38;3 U 557 :ARAG@8 76 O @AEFDA 6AH7D7 H;H7D>3 3
87D?Q 5:7 B7TDE; @A >3 ?3>3FF;3 D3BBD7A7@F3
G@X7@7D9;53 EF;?A>3L;A@7 3 A>FD7B3EE3DY7 ;
BDABD; 5A@8;@; EGB7D3D7 ; >;?;F; 7 D399;G@ ?3>;3 D3@5:;;@A
97D7 G@3 @GAH3 5A@E3B7HA>7LL3 UCG7>>A



7> ?A@6A 6XA99; 5; EA@A E7?BD7 B;R BTDEA@7 5:7 EEBBEIEKGSLL3D7 ;> ?AH;?7@FA 67>>7 >344D3 6; G@ B7DEA
@3@A 3 >3HAD; ?7@A 5A?G@; D;EB7FFA A@EBE>>36-D3883@LA@7 7U>3 ?A6;8;53 67>>X3@;?3I5RAGANMTEB577Q6
E7?B;A ;> 8;>? ?3=7D A ;> D79;EF3 ,; FD3RAFI®; R7E?39;@; B7D 83D>7 3BB3D;D7 BDABD;A 5A?7 G@ 53DFA@7 3(
D;5:;76A@A G@3 9D3@67 B3EE;A@7 67F7D?;@3L;A@7; @B/ RDBRFCGBIFBA 55367 EB7EEA 5:7 3?H ?3=7DE E; 5A@57(
3GFAGB;63FF;53 ;@ CG3@FA CG7EF; @A@ Ex7@EGPIBIDA>EGPF;>;LLA 6; FDABB; 7887FF; 67H;3@6A 63> 5A@57FF/
67>>XA44>;9A ?3 BD7EEA .@;H7DE;FM A ,5GALL3;; E@E; ?AEFD3D7 CG3>5AE3 6; 5A?B>7EEA 7 EA8;EF;53FA ?7@FL
)7D 6;H7@F3D7 G@ BDAS7EE;A@;EF3 A55ADD7 CG; @66 BB (X3P BIEF7 @7>BADD7 >7 ES7@7 9;GEF7 3> ?A?7T@F
EABD3FFGFFA 5A?;@5;3D7 3 83D BD3F;53 9;M E; @ 63>>XB6@ BBM@MIB7B;A 36 G@ 8;>? 9;3>>A ;@ 5G; @A@ EA@.
:3; >3 B3EE;A@7 B7D >3 ?GE;53 7 B7D >7 E7D;7 3@;?3FA3@ 7BB7AF; EB75;3>; ?3 D;7E57 3 5A;@HA>97D7 9D3L;7 3>
HGA; 7T@FD3D7 @7> ?A@6A'63883E5; @3FA 63> ?7EF, b7 @7 9;D3F7 EG EH3D;3F7 ;@CG36D3FGD7 AEP 5A?7 ;> D7
8;>? ?3=7D BAFD7EF; 5A?;@5;3D7 3 D73>;RBb7 &>BAFAR3=7D D;BDABA@7 >7 EF7TEE7 E7T@E3L;A@; E6;F3N; 888G
@AF; 5A?7 & %3 ?399;AD B3DF7 67; D393LB7@;ABK 5A@9DG7@L3 67>>7 ES7T@7

6;H7DF;?7@FA A B7D 83D7 G@ E3>FA 6; CG3>;FM 'A@ EA@A D3D: : 53E:

;@ 5G; EA@A @3F; 67; F3>7T@F; 1 & %( %

::3D3 3DB3D7>>; O 6; E;5GDAE;?
1$ $!! AA>A 679>; &/ ;@ "F3>;3 X?79>A
> & @;?7 &GE;5/;,67A EA@A H;67A ?GE;53>288®@ BA@AE5;GF3  5A?7 @F3D7E
5AEF;FG;F; 63 5>;B AHH7DA E57@7 5:7 BOBR/BAGBRA? I73DF H;@5;FD;57 6; H3D; 5A@
9;3BBA@7E; EA@A ;?BAEF3F7 EG G@3 FD3IE5/3B& A 5ADE; ;@F7D@3L;A@3>; 7 EG557E

5A@ #;? $3BAELF3E 5:7 5D7Q G@ &/ EG ,F3ID 53\@ 6; ;793A 8BA@63FAD7 67>>A EFG6;/
G@353@LA@7 67;-:7 73F>7E U >>"03@F "EIAGV B7LC iF3>:3@A +E;@9 )DAGGS5F,A@ (
7887FFA G?AD;EF;5A )7D ;DA@;3 67>>3 ERBIDAGEF &/, @. 5.7 D;?3@7 FGFFAD3 EAFFA
EA@A ?A>F; 7 ; B;R 6;88GE; EA@A CG7>>; 6; 5A?43FF;? @F3D7E G@3 E5GA>3 5A@E7DHS3I

39> 3@@; W 3 E79G;FA 6; 5SA@QH7@F,A@ 676;53F7 395, 38 PF3EB7BE79@3D7 3; @GAH; 3DD;H3F; X G@A EFG6;/
F:B; 6; H;67A AFF7T@@7DA G@ 6;E5D7FA E&GE8Y EFFEN3HABBES;3 5A@6;L;A@3D7 63; B7T@E;7D; 67>>7 3>FD7 5A??G@;F
3 BG44>;53D>; EG "@F7D@7F 3>>X;@F7D@A&/&BAD®B7 &&773; BDABD; ;673>; ,G& EB;FA" (,"- O BAEE;4;>75A@
5D73F363):367 @7> 6AH7 EA@A BD7E7T@3®B;5: F3FF3D7 >X+, 7 5:3FF3D7 5A@ 3>FD; 3BB3&EN®D &-:GB3
%3 5D73L;A@7 6; G@ &/ D;5:;767 >XGF;>;LLA 6; 6;H7DE7FB2@DE 73FFD3H7DEA; IAGFG47 B7D BD;H35K A B7D ;??767
?A@F399;A 3FF7 3 63D7 3> H;67A5>,B G@ E7@EA 6; SART30E ;i C@>BW B7TDEA@399;A 5:7 E; 3??;D3 A E7?B>;57"
7 E;@5DA@;LL3L;A@7 ,; BD7>7TH3@A EB7LLA@; 6; E57@7B53aH3767 2463 B7DQ 5; EA@A 3@5:7 BTDEA@7 5:7 63@
E; 83@@A 3@63D7 3D;F?A5A@ >3 53@LAGT7;@8ABBFAEY@;8;53FA 3> BDABD;A @A?7 3>>G67 QGA-B3FFBFI3I®B;
E;3 E;@5DA@;LL3FA 5A@ ;> F7TEFA B7D 5D73D7 G@X3BRABLR BAIVFF3 7

63D7 G@ E;9@;8;53FA 3> H;67A 5:7 BGQ 3EEG?7D7 G@A ESBA@6A BE;5A

>A9:5A 3?ADAEA 6X3L;A@7 755T -D3?;F7 BDAIB3RPDS;

BDAS7EE;A@3>; O BAEE;4;>7 GF;>;LL30V3 EBI@APARG>>3 >7TEE3@6DA ADD7>>;
CG3>7 E; BAEEA@A ?A6:;8;53D7 >7 3@9A>3[/28AFBNBREED7

5A?72((& 7&,$ *G7EF7 G>F;?7 5A@E;EFA@A ;@ G@ D;F39>;A 67>>3 >F7D;AD; ;@8AEG"& &.," I" (, "-

8;9GD3 63 BD7@67D7 36 7TE7?B;A ;> 5ADBA 6; G@ B7TDEA@GERAIAGFG47 &/ "-%" 1--), 000 1(.-. (& !

CG;@6; D;?GAH7D7 >A ESBA@6A 5AE;55:N 3BB3T® G@3 E "% 2 $'/ %

6;887D7@F7 ,; GF;>;LL3@A B3DF;5A>3D; FD3@E;L;A@; B7D 83D 5A@87D;D7 3>

H;67A G@ E7T@EA 6; BG>;L;3 5A@57FFA 67UbHF3 QN7 2¢DBF;

7E397D3F; 76 ;?BDAHH;E; 5:7 63@ @A 83EF;6;A 3>>XA55:;A .@ 7DDAD7

5A?G@7 O D;B7F7D7 9>; EF7EE; 7887FF; EABD3FFGFFA 8>3E: 5:7 EGES5;

F3@A 9;GEF3?7@F7 G@ E7@EA 6; D;B7F;=ADFBDRXXB2H ?3

E;A@;EF3 GF;>;LL3 EB7EEA 7887FF; 5:7 3BRE2FAMMAS3B7D6A

EGEE79G;D7 E57@7 5:7 :3@@A G@X3@;?3L;A@7 E;?;>7 A G@A EF7EEA

?AH;?7@FA *G7EFA O 5:;373F863>>X;@9>7E7 5A>>793?7@FA

>FD; F;B; 6; E;@5DA@;LL3L;A@7 EA@A ;>>:B EK@5 5:7 5A@E;EF7 @7> 83D



"> ?2A@6A 67>>X;@8ADTIRAB) AA?43D63 SAEF3@F7?7@3FF;FA 5G>FGD3>7 EG>>7 83=7 @7I|E 'A@ EBMBA HBTHEDF
5A@ @AF;L;7 @AH;FM H7;5A>3F7 3FFD3H7DEA ; EA5;323 BXBRIFFGBFA@ @ X;@8AD?3L;A@7 E4;>3@5;3F3 5:7 ?;D3
8>GEEA 6; 5A@F7@GF; 63>>3 H7D;6;5;FM FGFFX3>FDASXBBIPAB BFAVHGDIATFFAD7 7 3> F7?BA ER7EGAHRDD#F3
?7T@FA O ESAFF3@F7 7 EG> 174 7 @A@ EA>AB73403\@B9>; AS5:; 67>>XAB;@;A@7 BG44>;53 .@3 83=7'7IE H;7@7 51
E; B3D>; 6X3>FDA ; 5AE3 EF;3?A B3D>3@BA3>7x>TANBT?’BAEF3U 3> ?A@6A EAEF3@L;3>?7@F7 B7D 6G7 D39;A@;
3@5:75A?7%$'0, ">F7?367>>7U83=7 @7IEV O 3>57@BDAAMAZ;,53 ="
6;E5GEE;A@7 8GAD; 7 67T@FDA"@F7D@7F ;@ 5G; >XGF@@F1.B 6TAEE
E;FG3LA@7 6AH7 ;@8AD?3DE; @A@ O B;R G@ B3B8V CQBB>5G@A
B;R 5:7 3>FDA G@A E>3>A? FD3 83>E;FMEFBGZP[EME7T@6A>A ;@ 5
83F;5AEA 63 BADF3D7 3 F7D?;@7 >G57 >3 E75A(
&35:; ASAE3 E;57>36;7FDA 3>>3 6;88 GBI BB>E7 @AB;LEF/BA BDAB3!
5:7 E7?BD7 B;R EB7EEA E7 @A@ BDA@F3?7@F7 B?3EEFBA
E5:;3@A 6; 67EF34;>;LL3D7 ;> @AD?3>7 SARERAG@> X[ @03 @3E5;F3
5:N HT@9A@A 5D73F7 7 ;??7EE7 @7>074 5:; 83@ @A BI2XKGATIE 3HH
+:EBA@67D7?A 3 CG7EF7 6A?3@67 B3DF7@6A 63 CG7BBDIBFH-0Q®7"
3EEA>GFA >3 B;R ;?BADF3@F7 5:7 5AEXO G@3U4G83>@V7; 9DGBB; A

6AH7 @ E79
%3 6A?3@63 EB;3LL3 B7D >3 EG3 E7?B>,5BNMEE3 306 G@3 6;E"
5D76;4;>?7@F7 5A?B>7EE3 )7D ;@;L;3D7 3 D;EBA@67DEA@75 7EEID;
FAD@3D7 5A@ >3 ?7@F7 3>>A ESADEA @AH7?4D7 CGBABRIB?Z>RIB+wrsus
G@3 E7FF;?3@3 E; EA@A D;@5ADE7 G@G,E7B37?8; 6; EB75;8;5; E;F; 5:7 >3 3BBA99;3@A "@ CCT&8FA/EISD;A
@G3>7 FDAH3D7 ;> 9;GEFA 9DGBBA 6; 6;E5GEE;A@7 7 6ABA 3H7D ¢
XO EF3F3 BD;?3 6; FGFFA >3 @3L;A@3>7 6; 53>5;A ;F3>@@R 153 BAE® B>3F3@F7 63 @A@ B7D?7FFHA/5B@ ;2?76
O CG3>;8;53F3 B7D ; 2A@6;3>; 6ABA @73@5:7 AD7 EGDAXSA>%9;A5A O 83FFA *G7EF7 4G83>7 E7 ;@E7D;F7 @7>
@;L;3F3 3 D;?43>L3D7 >3 @AF;L;3 5:7 >X"F3>;3 3HD744TBEFABATEHR@ A D3B;63?7@F7 H;D3>; 7. 576 H@AQ@
5>3?ADAE3?7@F7 D;B7E53F3 (HH;3?7@F7 43EZE3BDFEY@B7D;E5A@A >ADA G@3 EA>;63 43E7 GHDTHG;E;3FM -
5A>A B7D >7997D7 G@3 @A@ @AF;L;3 "@ 7EE3 E; ESDFBEI3B3FB@®E@3 HA>F3 )D;?3 B7D5:83DI873>3D3@A
5. 7E7;@ G@367>>7 '3L;A@; CG3>;8;53F7.BAEGUEBRBHBR 43EE; 7 3@5AD3 @A@ E; 5SA@AE5S7H3 47@7 ;> 87T@A?7@
>X"F3>;3 E3D7447 EF3F3 UBDA434;>?7@F7V D;B7E53F35AGE SBBWAEERIF7?7@F7 5;D5A@63F; 63 @BFIABD7 @AG
83=7 @7IE O H7DA ?3 G@3 @A@ @AF;L;3 5EEBEE3 3X0,GE5;3?A 3 ?3@F7@7D7 >3 9;GEF3 5A@57@FD3L;A@7 63H:
53@;E?; 6; G@3 4G83>3 7 EABD3FFGFFA bA@FEBAEZEBAF;?A>A 3EF7D7447 G@ BA5A B;R 6; 3BFF7@L;A@7 B7D D;5/
83D 3BD;D7 ;> >;@= 97@7D3D7 FD388;5A EG> BDABD ;A BARIGIFIN @303 @AF;L;3 7887FFG3T @R GEDAX B>
67; EA>6; BA; 3@5AD3 BA5:; 9;AD@; B;R F3D6; EG> |74 AFB@&EHA 63>>3 H7D;8;53 6; G>F7D;AD; E;F; B;R 388;634;>;
>3 8AFA 6; 6;887D7@F; B3D>3?7@F3D; D;F8GE BE&DBEHFD7??A ?2;9>;AD3D7 >3 @AEFD3 5A@AE57@L3 A 3>;?7@F:
AAEE-AFQ +;;@3 "@ CG7EFXG>F;?A 53EA O EF3FA G@FRBAAGEMIEHZA 3
?7FF7D7 ;@ D7F7 G@3 83>E3 @AF;L;3 5:7 :3 B7TDQ 97@7D3FA ?;9>;3;3
6; 5A@6;HE.A@; >7@3 D;9>;3
%3 E;FG3L;A@7 O 5A?B>7EE3 7 BAFD7447 3@%:7/BBI¥AD3
3 8,@7 @AH7?4D7 G@ 76;FABL;>T+$7%& ,6 3HD7447
678;@;FA >X"F3>;3 G@ )37E7 36 3>FA D;E5:;A 83=7 @7IE *G7EF3 3@A
?3>3 E7FF;?3@3 6; @AH7?4D7 :3 5AEP 3B7DFA G@3 HAD39;@7 @7> 6;



v

"> 8:@7 9;GEF;8;53 63HH7DA ; ?7LL; %3 D;EBAEF3 O EPD89SRL@A B 07 @F; EF7EE;
EBAEF35:7 8:@ 63 B;55A>; 5; :3@ @A ;@E79@3FA O EP :Q5:7 ESA@57DF3 ;@H757 O 5:7 EA@A ?A>F; ; 53E;:@ 5G; ; 6
"> E;EF7?35:7 5; :3 B>3E?3FA 8;@ 63>>3 B;R F7@7D3 7FIGSARBERHFSDF7>>:@; 6; 3>FD; D393A5AGA@FDEFER@ 7D
63 EAFF7D8GY; 7 E5AD5;3FA;7 5:7 @A@ BGA; @73@5:7 ;EBREERLY/@1® D787DFA ;> 6A5G?7@FA 5B7?BEAPAG D363
CG3@6A @A@ 5; E7; 67@FDA @7> CG3>7 EA@A E79@3F; FGFF; 9>; TH7@F; 67>>3 B3DF;F:
@5:7 ;@ G@A 679>; 3?4;F; B;R E3@; 6AH7 GEAIBPOBLAQ; 3> 8;@7 6; 7H;F3D7 6;88;67 A ECG3>;8;5:7 5:7 BAFD744
E57D7 5A?7 >A EBADF 5X0 E7?BD7 G@ >3HA®AREDBB@BDA?7FF7D7 >7 B3DF;F7 EG557EE;H7
3>>3 5D7E5;F3 G?3@3 7 3F>7F;53 67> D39RIDFTIEIDSBFF3H;3 >3 5SAEF3@F7 D;57D53 67>>3 HIF9ADL3 BADND 35
HA>F7 EA>3?7@F7 3 AFF7@7D7 >3 H;FFAD;3 67>>3 B3DEHIAB7>>3EBMA@8;FF3 @7> ?A6A B;R 5AEFDGFF;HA H767(
@3FA 3 6;E53B;FA 6; CG3>E;3E; D79A>3 E;3 @7> 53?BA @3 @5N7% @& EBG@FA B7D ?;9>;AD3D7 47@EP 5A?7 G@
93>7 .@3 E?3@;AE3 D;:57D53 67>>3 H;FFADERBADFR I B/ DEA@3>7
G@ 3G?7@FA 7TEBA@7@L;3>7 67>>3 FT@E;A@7 FD3 ; DEIRURA5:? RBE7833@53 G@3 8;9GD3 5:7 F; 2:6B8D36ABEE;
5;>?7@F7 EB8A5;3D77H@@FA @7> ?;9>;AD7 67; ?A6; 3@5:7 CG7>>; 63; CG3>; E7?
D;EE7 E;3 5A@ 9>; 3HHBAEE3 35CG;E;D7 @G>>3
E3D; 5:7 5A@ >X3D4;HDEP ;@7H;F34;>?7@F7 ; D393LL; E; 3>>A@F3@3@A 63 CC
YGDFDABBA >7 D;EBI7B3 7EE7@L3 67>>A EBADF 3@5:7 @7; 53 EEM@BEFEDAS
HA>F7 E8A5;3@A 3@PD5:N ;@ 8A@6A 3 53?74;3D7 O EA>A ;> @G?7DA 6; EB7FF3F
8GAD; 63> 53?BA 5A?7
O @AFA EB7EEA EA@A
6AHGF7 ;@F7DH7@;D7 >7
8ADL7 67>>XAD6:@7 B7D 3H67)A@F5;7>>A
B>353D7 ; 97@;FAD; 67;

@5:7 CG7TEFX3@@A E; O D73>;LL3FA G(C
'@;L;3FA AD?3; 5:@CG7 3@@:; 83

%¥% +-"7, (- %'-@3FA 63 G@3 87>,57 ;@F
L A@7 67>>3 +763L;A@7 O 6;H7T@GFA CG:
UFD36;L;A@7V 7 E7?BD7 6; B:R D355A9>:7
FT@QLA@7 6; F3@F7 BTDEA@7 @A@ EA>/
7 6A57T@F; 5:7 3FF7T@6A@A >3 8;@7 67>
E5A>3EF;5A B7D BAF7D H767D7 3E5A>F3I
B>3G6;D7 : UF3>7@F;V 67>>X >47DF;
&7FF7D7 ;@E; 7?7 7 H3>AD;LL3D7 >7 D;55:71
5;3EBG@A 3>G@@; 7 6A57@F; O BAEE:4
3@5:7 47>>A 7 6;H7TDF7T@F7 AEP >3 @QAEI
?G@;FM E5A>3EF;53 O 5D7E5;GF3 @7> 5,
?7T@FA 67>>3 H;F3 @QA@ EA>A 6;63FF
5AQ@QF;@G3 36 3>;?7@F3D7 @GAH7 7@7L
BAEEA@A D7@67D7 FGFF; @A; ?;9>;AD;



