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SHBDEI FCI<H<HI?7GI C17HI<AG?G=>DE:I@HBDEI3>GCCEI?7GI C17HI@G8>FDE�I<GA?7#IHI<H<H
-HECEI$0IBEBI+IDE??HDHICEI@DG@@EIDAHDDH;GBDE�I�>G@DHI+ICHI=E;HB=H:I6EA@GIFB8GB>H:I?7GI?F
@FH;EI6HDDFI>BI<E1ID>DDFI<AF;HI=GCC1HBB>B?FEI=FI<H<HI�AHB?G@?EI?7GI.EBDFBFI@HAG55GIHAAF,
9HDEI@>8CFIHCDHAFIHCCHI?EB?C>@FEBGI=GCI�FBE=EI
���4I'HI@>H:IFB6HDDF:I+I@DHDHI>BHI9FDHIBEBI;GBE
9FAD>E@HI=FI3>GCCHI=FI�FE9HBBFI��000IGI=FI�FE9HBBFI-HECEI004I%9G9HI>BI@ECEI7HB=F?H<�ICHI6H;H
=FIG@@GAGI<F&IDAF@DG4I-AE5H5FC;GBDGIHI;EDF9EI=GCC1H5FD>HCGIAF@GA5E:I=GCI?HAHDDGAGIAF6CG@@F9E
E:I<F&I@G;<CF?G;GBDG:I=GCCHI8G@D>HCFD I?E;<H@@HDHIE:I<GA@FBE:I=GFIDAHDDFI=GCI9ECDE4I.HI+
<AE<AFEI9GAEI?7GI<H<HI.EBDFBFI6E@@GI>BI(-HECEI;G@DE):I?E;GI+I@DHDEI=GDDE�I�GCI=F@?EA@E
=GCI �I 8GBBHFEI ��!!I HFI 'H>AGHDFI /HDDECF?F:I AF<EADHDEI FBI 3>G@DEI 6H@?F?ECE:I AH??E;HB=H9H�
"�??EAAGI<AE8AG=FAG:I?EBI<H@@EI<F&I6AHB?E:I?EBIHBF;EI<F&I?EBDGBDE4I'HI/7FG@HI9FIFB?EAH8,
8FH:IFCI;EB=EI9FIH@<GDDH 4̈I*I"<H@@EI<F&I6AHB?E�IGI"HBF;EI<F&I?EBDGBDE�IBEBI@EBEIG@<AG@,
@FEBFI?7GI<AE<AFH;GBDGI@FIH==F?EBEIH=I>BHI<GA@EBHCFD IDF;F=HIGIDAF@DG4I*@<AF;EBEIG@HDDH,
;GBDGIFCI?EBDAHAFE4I*I6>AEBEI<AE<AFEI3>G@DGI@>GI=EDFI=FI?HAHDDGAG:I>BFDGIH=I>B1FBDGCCF8GB2H
6>EAFI=HCI?E;>BG:I?7GI<GA;F@GAEIHI<H<HI.EBDFBFI=FI<EADHAGIFCI/EB?FCFEIHI?EB?C>@FEBG:I=F
H99FHAGICGIAF6EA;GI=GCCGI@DA>DD>AGIG??CG@FH@DF?7GI?GBDAHCFIGI@E<AHDD>DDEICHIAF6EA;HI=GCCHICFD>A,
8FH:ICHI<AF;HI?7GI6G?GI<GA?G<FAGIHCCHI8GBDGI?7GICHI/7FG@HIH9G9HIF;5E??HDEICHI@DAH=HI=GCIAFB,
BE9H;GBDE4
/GADE:IC1F;<HDDEI?7GICHI@>HI<GA@EBHI@>@?FD�IBGCC1F;;H8FBHAFEI=FIDHBDFI5>EBFI?HDDECF?FI6>I5GB
=F9GA@EI=HI3>GCCEICH@?FHDEI=HCI(-H<HI5>EBE):I;HI6>AEBEICGI?H<H?FD IAH2FEBHCFIGI;G=FHDAF?F
=FI<H<HI.EBDFBFIH=IG@@GAGI FCI 8F>@DEI?E;<CG;GBDE:IHB?7GIBGCCHI @>??G@@FEBGI DG;<EAHCG:
=GCCEI@?E@@EBGIG;EDF9EI<AE=EDDEI=HI<H<HI�EB?HCCF4

I?EB9FB2FEBGI=FI;ECDF:IG=IHB?7GI;FH:I?7GI5>EBHI<HADGI=GCCHI@>HI<GBHIFBDF;HI=GAF9H@@G
=HCCHI?EB@DHDH2FEBGI=GCI=F9EA2FE:I=F9GB>DEIG?CHDHBDGI<AE<AFEIFBI3>G8CFIHBBF:IDAHI6G=GIGI?>C,
D>AH4I -HACH9HI @<G@@EI =FI 3>G@DHI @>HI <AGE??><H2FEBG:I @E<AHDD>DDEI 3>HB=EI @FI AF9EC8G9HI HF
(6>?FBF)IEIHFI(CH>AGHDF)4I*IBEFID>DDF:IE88F:I?FIDAE9FH;EIHI6AEBDG88FHAGI3>G@DHI8AH9GIG;GA8GB,
2HIDE??HB=EI?EBI;HBEI3>HBDEI@FHI@DHDEI=GCGDGAFEI<GAIH;5G=>G:I6G=GIGI?>CD>AH:IFCI=F9EA2FE
GI3>HBDEI@FHI@DHDEIC>B8F;FAHBDGIC1HCCHA;GICHB?FHDEI=HI-HECEI$04I�EBI+I>BI?H@EI?7GIH55FH
@<G@EIDHBDGIGBGA8FGI<GA?7#ICHI��/0IBEBI<GA=G@@GIFCI@>EI?HAF@;HIGI<GA?7#IBH@?G@@GIBGCCH
/7FG@HI>BI;E9F;GBDEI?E;GI3>GCCEI=GFI'H>AGHDFI/HDDECF?F,.*0/I?7GI@FI=G=F?H@@GIHIDG@DF;E,
BFHAGI/AF@DEIBGCC1>BF9GA@EI=GCCHI?>CD>AH4
0CI.*0/IE88FICEIAF?EA=HI?E;GI>BEI=GFI@>EFI6EB=HDEAFIG=I+IFBI6G@DHI<GAICHI@>HI5GHDF6F?H2FEBG4
�>G@DEI6H@?F?ECEI=FI�������	� BEBI<EDG9HI?7GIG@@GAGI=G=F?HDEIHIC>F:IHCIBE@DAEI�GHDEI-HECE4
%BHCF@DFIGI@DEAF?FI=FIFB=>55FEI9HCEAGI?EBDAF5>F@?EBEIHI;GDDGAGIFBIC>?GICHI<EADHDHI=GCCGI@>G
=G?F@FEBF:IFI@>EFI;GAFDFIBGCCHI<AF;HIH<<CF?H2FEBGI=GCI/EB?FCFEIGIBGCC1H<GAD>AHI=GCCHI/7FG@HIHC
;EB=E4I%??HBDEIHCCGI(AH8FEBFI=GCCHIDG@DH):I<GA�:IH55FH;EI9EC>DEI?7GIAF@>EBH@@GAEIHB?7G
3>GCCGI(=GCI?>EAG):I<GA?7#ICHI@>HI6F8>AHI<EDG@@GIG;GA8GAGIHID>DDEIDEB=E4I%55FH;EI?7FG@DE
FCI?EBDAF5>DEI=GCI?>EAGIHI�E;ECEI-FGDAE5GCCF:I6F8>AHI@DEAF?HIBGCCHIDAHB@F2FEBGI<E@D?EB?FCFHAG
=HCI.E9F;GBDEI'H>AGHDFIHCI.*0/:IHCCHI ?>FI ?EBE@?GB2HI<GA@EBHCGI=GCI<H<HI=E55FH;EI CE
@3>HA?FEI@>CC1>E;EI.EBDFBFI?7GIFCC>;FBHIH@<GDDFI?HAHDDGAFHCFI<AE6EB=FIBEBIHDDFB8F5FCFI=HCCG
HBHCF@FI=G8CFIG@<GADF4
%ID>DDFIFICGDDEAFI9H=H:I3>FB=F:IC1H>8>AFEI=FI>BHI5>EBHICGDD>AHI?7GIHF>DFIHI?AG@?GAGIFBI6G=GIG
?>CD>AH:I@G?EB=EIC1F=GHCGI=GCIBE@DAEI-HECEI$0I�GHDE4I C

�������	� ?GCG5AHICHI5GHDF6F?H2FEBGI=FI-HECEI$0I?EBI>BHI?E<GADFBHI@<G?FHCG�I+ICHIAF<AE=>2FEBG:
DG@DHDHIFB?C>@H:I=FI3>GCCHI=GCIC>8CFEI��!�I?EBICHI3>HCGIFCI.E9F;GBDEI'H>AGHDFI6G@DG88F�IC1GCG,
2FEBGI=GCI(@>E)I.EBDFBFIHCI�E8CFEI=FI-FGDAE4I�BI<F??ECEIAG8HCEI<GAIFCI.*0/IGIFICGDDEAF4
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IJO �K>KO >M�O EM?NIHMDKHLO ENJJKO GHLFMKO ENJJKO $5MNGKO FNDNIHNO EM8NIHKO 9NKHLO >NF
8LJLIH�OEMOVLF<NO�KFMLO�NF<L<JMLCOMJO�K>KO>M�OK?KHLOEKJJNO;LJJNOENJJKO$5MNGKOFNDNIHNC
MJO>FM?LOD5NOILIO5KO>KFHNDM>KHLOKJO$LIDMJMLCO?KOD5NO5KO;KHHLOENJJNOFK<MLIMOENJO$LI7
DMJMLONOENJJKOGAKOJAI<KONJK9LFK4MLINOEKOKJJLFKONO;MILOKEOL<<MOJKODM;FKOENJO>LIHM;MDKHLON
MJO>AIHLOEMODLI8NF<NI4KCOLJHFNOJNO>LJN?MD5NONOJNODLIHFK>>LGM4MLIMONOLJHFNOJNON?L7
4MLIMCO>NFOMJO;AHAFLOENJJKO$5MNGK6O�K>KOrFKIDNGDLCO9NKHM;MDKIELO�KLJLOR%ONO>LD5MO?NGM
;KODKILIM44KIELO-ML8KIIMO��%%%COMIHNIENOEMFNOD5NOMJOIADJNLOENJO$LIDMJMLO*OMIGMN?N
GN?>JMDNONEONGM<NIHN6OpOJ,KIIAIDMLOENJORKI<NJL6OoANGHLO@.B:COJ,KIILOENMO�K>MOGKIHMC
GMOD5MAENODLIOMJOFMDLILGDM?NIHLOD5NOJKODLI8LDK4MLINOENJO$LIDMJMLONOJKOGAKOEM;;MDMJN
IK8M<K4MLINCO <AMEKHKO EKO�LIDKJJMO NO EKO�LIHMIMCO K>>KFHMNINO KJO IL8NFLOENJJKO-FK4MK6
�NF<L<JMLO?NHHNOMJOGALOGM<MJJLONO)ANJJLOENJJKO$5MNGKOKJJKO>KFLJKO;MINOGAJJNO>LJN?MD5N
EN<JMOGDLIHNIHMONOGAO)ANJJNOENMODLIHNIHMODMFDKOJKOFNDN4MLINOENJORKHMDKILO%%CO?KOKID5N
D5MAENOJKO>LFHKOKMOGL<IKHLFMOEMOAIORKHMDKILO%%%6O�LIO*OKGGLJAHK?NIHNO8NFLCO MI;KHHMC
D5NOD5MOGL<IKOAIOIAL8LO$LIDMJMLOJLO;KDDMKO>NFOKIEKFNOKIDLFKO>M�OK8KIHMOFMG>NHHLOK
�LIDKJJMONOKO�LIHMIM6OPIOIAL8LO$LIDMJMLO>A#OKIEKFNOLJHFNOLOKID5NOKIEKFNOMIEMNHFL6
'O�NF<L<JMLOILIODMO GHKCO>NFD5�OGKO9NINOD5NOILIO*O>M�O MJO HN?>LOEMOKDDK>M<JMKFGMO MI
EMGDAGGMLIMOGAJJKO<NFKFD5MKOENJJNO8NFMH�OLOGAJJKO8NFMH�OENJJNO<NFKFD5MNCO?KOD5NOJKO)AN7
GHMLINOD5NOL<<MO8KONJK9LFKHKCOGNDLIELOJLOGHMJNOENJO$LIDMJMLCO*OJKO>KGHLFKJNCODML*ODL?N
;KFO>KFJKFNOMJORKI<NJLOKJJ,AL?LODLIHN?>LFKINL6O

&AI)ANOJKOFM;JNGGMLINOEKO;KFNCOMIO8MGHKOENJJKO9NKHM;MDK4MLINOEMO�KLJLOR%CO*OGAODLGKOEN8N
NGGNFNOKJODNIHFLOENJJKO>FLDJK?K4MLINOENJJKOGKIHMH�6O�NO8MFH�CONGNFDMHKHNOKJO?KGGM?L
<FKELOEMONFLMG?LCOILIOMIEMDKILOEMO>NFOG�OJKODLIELHHKOMIHN<NFFM?KOMIO8MHKOENJOGKIHLC
?KODLIILHKILOAIOEM8NIMFNCODML*OMJO?LENJJLOD5NOJ,AL?LOGKIHLOMIEMDKOKMO;NENJM6O'99N7
INOMIOEANODKGMCO>NFOEANOAL?MIMOENJO�L8NDNIHLCOD5NO5KIILOK8AHLOJKOFNG>LIGK9MJMH�OEM
<AMEKFNODL?NOGADDNGGLFMOEMO�MNHFLOJKO$5MNGKCO)ANJO?LENJJLO*OMJO$LIDMJMLORKHMDKILO%%6
pOJ,MDLIKOENJJKOJLFLOGKIHMH�COD5NOGMOHFKEADNOINJODK??MILOEMOK<<MLFIK?NIHLOENJORKI7
<NJLOKJJKO>FL8KOEMOHAHHMOMOHN?>MCO>NFD5�OJ,K<<MLFIK?NIHLCODLIOMJORKHMDKILO%%COEM8NIHK
>KFHNODLGHMHAM8KOENJJKO
FKEM4MLINOENJJKO$5MNGK6O-ML8KIIMO��%%%OJLO5KOMIHAMHLONO�KLJL
R%O*OGHKHLO MJOGL;;NFHLOHM?LIMNFN6O�NF<L<JMLO5KOENDMGLOD5NO JLO!G>MFMHLOENJO$LIDMJML"
EN8NONGGNFNOGHMJNOENJJKO$5MNGKOMIHNFK6O'O>NFOG>MN<KFJLO5KONJN8KHLOK<JMOKJHKFMO�LIDKJJMON
LFKO�LIHMIM6O'>>AFNOILIO5KO;KHHLOIAJJKOEMOIAL8LOLOEMOGHFKLFEMIKFML6OUKFLJOSLdHXJKC
J,KJHFLO<FKIENO>LIHN;MDNOENJO�L8NDNIHLODKILIM44KHLOEKO�K>KOrFKIDNGDLCOKJJKO9NKHM;M7
DK4MLINOEMO�LIDKJJMOINJO&AN?MJKOMIEM8MEA#OINJO$LIDMJMLORKHMDKILO%%OAIKO�MG>MFK4MLIN
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Il Concilio sugli altari
Alberto Bobbio

$65:�653959
#8736(:/6-6

�6517449:07536(
�:94:�7391756:&&
165:94:0.6:03948

7/:800828
95/91736

/8)95939+7,8538
16,8:,6/8446
-82:47:$%9807�

�:)6208:4 .439,7
-72647(:�.8447
/9:�27518016(

58447:#7337*497
0.447:2918'9658

/84:$6519496

Alberto Bobbio, 
vaticanista, 

caporedattore 
di Famiglia 
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EM8MIK�CO D5NO-ML8KIIMO��%%%O GLJLOKGGNDLIE#C
>LHFN??LOEMFNOELDMJNOKJJKO-FK4MKCONOMIO)ANGHL
?LELCOG>MN<#OSLdHXJKCO�K>F�OAIKOIAL8KO>K<M7
IKOINJJKOGHLFMKOENJJKO$5MNGKONOMODFMGHMKIMOGMOGNI7
HMFLILOD5MK?KHMOKEOKIIAIDMKFNOMJORKI<NJLODLI
FMIIL8KHLO DLFK<<ML�6O +LILO JNO GHNGGNO FK<MLIM
>NFODAMOVLGN>5O�KH4MI<NFOENDMGNO>NFOJKOGKIHMH�
EMO�LG?MIMONO)ANJJNO>NFODAMO MIO)ANGHMO?NGMOGM
GHKOKDDNJNFKIELOMJO>FLDNGGLO>NFOYGDKFO�L?N7
FLCOLO)ANJJNO>NFODAMO-ML8KIIMO�KLJLO%%OGHK9MJ�OJK
GKIHMH�OEMO�KEFNOULJ9N6O
AHHKO<NIHNOD5NOMIEMD#
AIO?LENJJLONO MIGMN?NOAIO?NHLELONOAIO>FL7
DNGGLCOD5NOEM8NIHKODK??MILOIAL8LOEMOKENGML7
INONOEMO>FKHMDKOENJORKI<NJL6O�LIDKJJMOKIIAIDM#C
>FN>KF#O NO >LMO K88M#O J,KGGMGNO NDA?NIMDKCO ?K
>LMO;AO�LIHMIMCO�GLGHNIAHLOEKO;LF4KOGL8FA?K7
IKOEMO;NENONOEMOK?LFN�COEMGGNO)AKJD5NOKIILO;K
?LIGM<ILFO�LFMGO$K>L8MJJKCOGN<FNHKFMLOEMO-ML7
8KIIMO��%%%ONOHNGHM?LINO>FN4MLGLOEN<JMOK88N7
IM?NIHMCOKODLIEAFJKOKJJ,NGMHLO;MIKJN6O

�KO>FM?KO MIHAM4MLINOENJO JN<K?NO HFKO)ANMOEAN
AL?MIMO�NO�K>M�OKGGLJAHK?NIHNO;NDLIELO>NFOJK
GHLFMKO ENJJKO$5MNGKO 8NIINO KEO�J9MILO�ADMKIMC
D5NO ENDMGNO EMO D5MK?KFGMO -ML8KIIMO �KLJLO %6
SLdHXJKOJKODLI;NF?#6OoAKJO*OGHKHKOJKOFK<MLIN

GNO ILIO MJO FMDLILGDM?NIHLO ENJJKO -FK4MKO D5N
>NF8KGNOJKOJLFLO>M�OM?>LFHKIHNOL>NFKCODML*OMJ
$LIDMJMLORKHMDKILO %%�O�LIDKJJMO>FL9K9MJ?NIHN
)AKJDLGKO MIHAM8KO NO KIDLFKO >FM?KO EMO GKJMFNO KJ
GL<JMLOEMO�MNHFLCOINJJKO JNHHNFKOD5NO MIEMFM44#OK
�LIHMIMOMJO<MLFILOENJJKOLFEMIK4MLINON>MGDL>K7
JNO INJO B2/:O GDFMGGN(O �$L?>MFN?LO MIGMN?NO MJ
��$��'���
'� .��
������� Y������ EMO GKIO �KLJL�6
'FKILO EANO AL?MIMO ENJO >KGGKHLCO <NIHNO D5N
8NIM8KO EKJJKO DK?>K<IKO JL?9KFEKCO NEADKHM
GNDLIELOFM<MEMO>FMIDM>MOENJJKOFM;LF?KOHFMENIHM7
IK6O'>>AFNCO$K>L8MJJKCOHFKOJNOHKIHNODLGNOD5NO5K
GDFMHHLCOFMDLFEKOD5NOMJO>L?NFM<<MLOENJJ,NJN4ML7
INO �KLJLO R%O 8LJJNO 8NENFJL6O rAO AIO DLJJL)AML
JAI<LO EMO DAMO MJO GN<FNHKFMLO EMO�LIDKJJMO ILIO 5K
FM8NJKHLO?LJHL6OPIKODLGKO>NF#OJ,5KOENHHKCOILI
NGGNIELO GAOEMO NGGKO MJO GM<MJJLOENJO FMGNF8KHN44K6
�LIHMIMO<JMOEMGGN(O��LOKDDNHHKHLOJ,NJN4MLINO>NF
DLIHMIAKFNO J,L>NFKOK88MKHKOEKO�K>KO-ML8KIIMC
GMDAFK?NIHNO <AMEKHLO EKJJ,�JHL�6O 'IHFK?9M
5KIILO <AMEKHLO JKO $5MNGKO NO >NFO NIHFK?9MC
DL?NO>NFOHAHHMODLJLFLOD5NO5KIILOAIOFALJLOEM
<AMEKOENJJKODL?AIMH�CO*OGMDAFK?NIHNOGHKHLO>M�
EM;;MDMJNO KDDNFHKFNO JKO GKIHMH�6O �NO FK<MLIMO G>MFM7
HAKJMOGMOMIHFNDDMKILODLIOENDMGMLIMOGHLFMD5NCO<MA7
EM4MO GAJJNO >NFGLINO NO KHHMO DLIGN<ANIHMCO D5N
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LGGNF8KHNO KEO KIIMO EMO EMGHKI4KO >LGGLIL
FMGAJHKFNO<NINFKHNOEKONFFLFMCOL?MGGMLIMOEM
KIKJMGMO>FL;LIEKCOGA>NF;MDMKJMH�CO?NEMK4MLIM
>NFON8MHKFNODLIHFK>>LGM4MLIM6O

�ID5NOJKOGDNJHKOENJJKODLI8LDK4MLINONOENJJK
>FLGNDA4MLINOENJO$LIDMJMLO>A#O;KFO>KFHNOEM
HAHHLODM#COGNDLIELOKJDAIMODFMHMDMOENJJKOENDM7
GMLINO EMO �K>KO rFKIDNGDLO GAJJKO GKIHMH�O EM
�LIDKJJMONOLFKOKO�LIHMIM6O�NFOJLFLOMJORKHM7
DKILO%%O*ONGKHHK?NIHNOMJODLIHFKFMLOEMOAI,M7
DLIKO EMO GKIHMH�6O 'O ILIO GMO HFKHHKO GLJLO EM
JN;N98FMKIM6O�NF<L<JMLO5KOFL8NGDMKHLOJKO>FL7
G>NHHM8KCO FMGDKHHKIELO�LIDKJJMOEKJJ,M??K<M7
INHHKOEMO�K>KO9ALILOMIODAMONFKOGHKHLOFNJN7
<KHLO>NFOILIOEL8NFOK??NHHNFNOJKOGAKO;LI7
EK?NIHKJNO >FNGNI4KO >LJMHMDKO NO G>MFMHAKJN

ENJJKO$5MNGKOENJO�L8NDNIHLCONOFMGDKHHKIEL
�LIHMIMO EKJO DLILO E,L?9FKO INJO )AKJNO NFK
GHKHLOFNJN<KHLCOGNDLIELOJ,KIKJMGMOENJJLOGHL7
FMDLOENJJKO$5MNGKO�J9NFHLO�NJJLIMCO>NFD5�
HFL>>LODLIGNF8KHLFNO>NFO MO >FL<FNGGMGHMO N
HFL>>LO>FL<FNGGMGHKO>NFOMODLIGNF8KHLFM6O%I
FNKJH�O MJO 8NFLO L9MNHHM8LO ENJJKO EMG>AHKO *
GN?>FNOGHKHLO MJO$LIDMJML6O�K>KOrFKIDNGDL
5KO >LHAHLO ?NHHNFO ?KILO KJJKO )ANGHMLIN
>NFD5�OILIO8MO5KO>KFHNDM>KHL�O�LO5KO>LHA7
HLO ;KFNO ;LFHNO EMO AIKO GLFHKO EMO M??AIMH�
>L>LJKFNCO D5NO<JMOENFM8KOEKJO ;KHHLOD5NO GHK
?NHHNIELO?KILOKJJ,K>>KFKHLONDDJNGMKGHMDL
NOKJJNOHNIHK4MLIMOENJJKO$5MNGK�O$,*OGMDAFK7
?NIHNO KID5NO )ANGHL6O 
AHHK8MKO JKO FK<MLIN
>M�O>FL;LIEKOENJJKO?LGGKOEMO�NF<L<JMLOD5N
5KO HFKG;LF?KHLO MJO @.B:O INJJ,KIILO EMO HFN
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+KFN99NFLOHKIHNOJNODLGNOD5NO8LFFNMOEMFNONOFMDLFEKFNOEMO)ANGHLO<FKIENO�LIHN;MDN6O�NIGKIELOKOJAMCO?M
JM?MHNF#OKOHFNOKG>NHHMO;LIEK?NIHKJMOD5NODMO5KOHNGHM?LIMKHLONOMIGN<IKHLCOJKGDMKIELOD5NOGMKILOJNOGAN
K>>KGGMLIKHNO>KFLJNOKEOMJJAGHFKFJM(OJ,K?LFNOKO$FMGHLCOJ,K?LFNOKJJKO$5MNGKONOJ,K?LFNOKJJ,AL?L6OoAN7

GHNOHFNO>KFLJNOGLILOKHHN<<MK?NIHMO;LIEK?NIHKJMCO?KOKID5NOK>>KGGMLIKHMOEMO�KLJLOR%6

�KLJLOR%O5KOGK>AHLOHNGHM?LIMKFNCOMIOKIIMOEM;;MDMJMCOJKO;NENOMIO-NG�O$FMGHL6O�MGALIKOKIDLFKCO>M�O8M8KOD5N
?KMCOJKOGAKOMI8LDK4MLIN(O�
AODMOGNMOINDNGGKFMLOLO$FMGHL �6O+�CO-NG�O*O>M�OD5NO?KMOINDNGGKFMLOKJJ,AL?LOEM
L<<MCOKJO?LIELOEMOL<<MCO>NFD5�OINMO!ENGNFHM"OENJJKODMHH�OGNDLJKFNO�AMODMO>KFJKOEMO&MLCODMOFM8NJKOMJOGALO8LJHL6
ilhOPIO>FL;LIELOK?LFNOKO$FMGHLOILIO>NFO>LGGNENFJLCO?KO>NFOKIIAIDMKFJL6O�MDLFEMK?LOJNOGANOK>>KG7
GMLIKHNO>KFLJNOKO�KIMJK(O�$FMGHL O+�COMLOGNIHLOJKOINDNGGMH�OEMOKIIAIDMKFJLCOILIO>LGGLOHKDNFJL OlO'<JMO*OMJ
FM8NJKHLFNOEMO&MLOMI8MGM9MJNCO*OMJO>FM?L<NIMHLOEMOL<IMODFNKHAFKCO*OMJO;LIEK?NIHLOEMOL<IMODLGK�O'<JMO*OMJO�KN7
GHFLOENJJ,A?KIMH�CO*OMJO�NENIHLFN�OlO'<JMO*OMJODNIHFLOENJJKOGHLFMKONOENJO?LIEL�O'<JMO*O$LJAMOD5NODMODLIL7
GDNONOD5NODMOK?K�O'<JMO*OMJODL?>K<ILONOJ,K?MDLOENJJKOILGHFKO8MHK�O'<JMO*OJ,AL?LOENJOELJLFNONOENJJKOG>N7
FKI4K�O*O$LJAMOD5NOEN8NO8NIMFNONOD5NOEN8NOAIO<MLFILONGGNFNOMJOILGHFLO<MAEMDNONCOILMOG>NFMK?LCOJKO>MN7
IN44KO NHNFIKO ENJJKO ILGHFKO NGMGHNI4KCO JKO ILGHFKO ;NJMDMH��O �Y?NJMKO @1O IL8N?9FNO B21.�6O oANGHNO >KFLJN
K>>KGGMLIKHNOGLILO>KFLJNO<FKIEM6O�KOMLO8MODLI;MELOAIKODLGK(O)ANGHLOEMGDLFGLOKO�KIMJKCO?KOKID5NO)ANJ7
JLOKO�K4KFNHCOGLILOGHKHMO>NFO?NOAIKO;LF4KOG>MFMHAKJNCO?MO5KIILO;KHHLOHKIHLO9NINOINJJKO8MHK6O'OMLOHLFILOK
)ANGHLOEMGDLFGLCOHLFILONOFMHLFILCO>NFD5�O?MO;KO9NINOGNIHMFNO)ANGHKO>KFLJKOEMO�KLJLOR%OL<<M6O'OILM(OK99MK7
?LOJLOGHNGGLOK?LFNOKO$FMGHL�O',OMJODNIHFLOENJJKOILGHFKO8MHK�O�LOHNGHM?LIMK?LOINJJNOK4MLIMOEMOL<IMO<MLF7
IL�

%JOGNDLIELO>AIHL(OJ,K?LFNOKJJKO$5MNGKCOAIOK?LFNOK>>KGGMLIKHLCOJ,K?LFNOEMOHAHHKOAIKO8MHKCO<MLMLGLONOGL;7
;NFHLCONG>FNGGLO;MIOEKJJKOGAKO>FM?KO'IDMDJMDKCOU$$�����'��
�'6O�KLJLOR%O5KO8MGGAHLOMIO>MNILOMJOHFK8K<JMLOENJJK

$5MNGKOEL>LOMJORKHMDKILO%%COJNOJADMCOJNOG>NFKI4NCOJNOHNIGMLIM6O�KOK?KHLOJKO$5MNGKONOGMO*OG>NGLO>NFOJNMOGNI4K
FMGNF8N6O�NJO�NIGMNFLOKJJKO?LFHNOGDFM8N8K(O�RLFFNMOK99FKDDMKFJKCOGKJAHKFJKCOK?KFJKOMIOL<IMONGGNFNOD5NOJK
DL?>LINCOMIOL<IMORNGDL8LONO+KDNFELHNOD5NOJKOKGGMGHNONOJKO<AMEKCOMIOL<IMOKIM?KOD5NOJKO8M8NONOJKOMJJAGHFK�6
'OINJO
NGHK?NIHLOGMOFM8LJ<N8KOKOJNMODLIO)ANGHNO>KFLJN(O��MDN8MODLJO?MLO9NINEMDNIHNOGKJAHLOMJO?MLOGA>FN7
?LOKHHLOEMOK?LFN �6OoANGHLO*OMJODALFNOEMOAIO8NFLO�KGHLFNCOEMOAIOKAHNIHMDLODFMGHMKILCOEMOAIOAL?LODK>K7
DNOEMOK?KFN O�KLJLOR%OK8N8KOAIKO8MGMLINO9NIOD5MKFKOD5NOJKO$5MNGKO*OAIKO�KEFNOD5NO>LFHKO$FMGHLONO>LFHK
KO$FMGHL6O�NJJ,'GLFHK4MLINOK>LGHLJMDKOU.��&������
������� qO>NFO?NOMJOELDA?NIHLO>KGHLFKJNO>M�O<FKIENOD5N
*OGHKHLOGDFMHHLO;MILOKOL<<MOOqO>LIN8KO)ANGHKOEL?KIEK(�&L>LOMJO$LIDMJMLONO<FK4MNOKJO$LIDMJMLCOD5NO*OGHKHL
>NFONGGKOAI,LFKOEMO&MLOMIO)ANGHLOGDLFDMLOENJJKOGHLFMKCOJKO$5MNGKOGMOGNIHNOLOILO>M�OKEKHHKOKEOKIIAI4MKFN
MJORKI<NJLONOKEOMIGNFMFJLOINJODALFNOENJJ,AL?LODLIODLI8MI4MLINCOJM9NFH�OEMOG>MFMHLONEON;;MDKDMK��O�3OEMDN?7
9FNOB21/COI6O:�6OilhO+LILOMIHNFFL<KHM8MOFM8LJHMOKID5NOKJJKOILGHFKO$5MNGKOEkL<<MCOKOHAHHMOILMCOGMK?LOHAHHM
FNG>LIGK9MJMOENJJNOFMG>LGHNONOEL8FN??LOD5MNENFDM(OGMK?LO8NFK?NIHNO$5MNGKOAIMHKOKO$FMGHLCO>NFOAGDMFN
NOKIIAIDMKFJLOKOHAHHMCOKID5NONOGL>FKHHAHHLOKO)ANJJNOD5NOMLOD5MK?LOJNO!>NFM;NFMNONGMGHNI4MKJM"COLOGMK?LOD5MA7
GMOMIOILMOGHNGGMCOINMOILGHFMO<FA>>MCOINJJNOILGHFNO>MDDLJNOD5MNGALJN�OYOK?MK?LOJKO$5MNGKO<FKIENCOJKO$5MN7
GKO?KEFNCOJKO$5MNGKOD5NODMOMI8MKOMIO?MGGMLINONODMO;KOAGDMFNOEKOILMOGHNGGM�

'OMJOHNF4LONJN?NIHL(OJ,K?LFNO>NFOJ,AL?L6O�ID5NO)ANGHLO*OJN<KHLOKO$FMGHL(O*OJKOGHNGGKO>KGGMLINOEMO&ML
D5NODMOG>MI<NOKEO MIDLIHFKFNO J,AL?LCOKOFMG>NHHKFJLCOKOFMDLILGDNFJLCOKOGNF8MFJL6O�NJJ,AJHM?KO+NGGMLINOENJ
RKHMDKILO%%CO�KLJLOR%O>FLIAIDM#OAIOEMGDLFGLOD5NOKOFMJN<<NFJLODLJ>MGDNOL<IMO8LJHK6OilhO'ODLIOAILOG<AKF7
ELO<JL9KJNOKJO JK8LFLOENJO$LIDMJMLCOLGGNF8K8K(O�
AHHKO)ANGHKOFMDD5N44KOELHHFMIKJNO*OFM8LJHKO MIOAI,AIMDK
EMFN4MLIN(OGNF8MFNOJ,AL?L6O�,AL?LCOEMDMK?LCOMIOL<IMOGAKODLIEM4MLINCOMIOL<IMOGAKOMI;NF?MH�CO MIOL<IMOGAK
INDNGGMH�6O�KO$5MNGKOGMO*O)AKGMOEMD5MKFKHKO J,KIDNJJKOENJJ,A?KIMH��O�M9ME6CO/1�6O'O)ANGHLOKID5NOL<<MODMOE�
JADNCOMIO)ANGHLO?LIELOEL8NOGMOIN<KOJkAL?LCOEL8NOGMO>FN;NFMGDNOKIEKFNOGAJJKOGHFKEKOENJJLO<ILGHMDMG?LC
GAJJKOGHFKEKOENJO>NJK<MKINGM?LCOLOENJO!IMNIHNODKFIN"O7OAIO&MLOD5NOILIOGMO*O;KHHLODKFINOqCOLOENJO!IMNIHN
&ML"O7OJkAL?LO>FL?NHNMDLOD5NO>A#OKIEKFNOK8KIHMO76O�LMOMIO)ANGHLOHN?>LO>LGGMK?LOEMFNOJNOGHNGGNODLGN
EMO�KLJLOR%(OJKO$5MNGKO*OJkKIDNJJKOENJJkAL?LCOJKO$5MNGKODFNENOMIO$FMGHLOD5NO*O8NIAHLOINJJKODKFINONO>NFDM#
GNF8NOJkAL?LCOK?KOJkAL?LCODFNENOINJJkAL?L6OoANGHKO*OJkMG>MFK4MLINOENJO<FKIENO�KLJLOR%6
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�K>MOGKIHMOGHKO;LFGNOINJO;KHHLOD5NO;MIKJ?NIHNOGM
>A#O>KFJKFNODLIO?K<<MLFNO JM9NFH�OENJO$LIDM7
JMLCOLJHFNOJNO;A<5NOK8KIHMOLOMIEMNHFL6O

+MDAFK?NIHNO*OGHKHLO>M�O;KDMJNOFMG>NHHLOKO�LI7
DKJJMONOGMDAFK?NIHNOGKF�O>M�OEM;;MDMJNOFMG>NHHLOK
�LIHMIMCOD5NOFNGHKOMJO�K>KOMIO<FM<MLO>NFOJKO?K<7
<MLFO >KFHNO ENMO ;NENJM6O �KLJLO R%O 5KO >LFHKHLO K
HNF?MINO MJO $LIDMJMLCO 5KO MIM4MKHLO JKO FM;LF?K
JMHAF<MDKCO;LFGNOMJOFMGAJHKHLO>M�O!FM8LJA4MLIKFML"
>NFOJKO8MHKOENMO;NENJMOENJORKHMDKILO%%CO5KOD5MAGL
JNO>LFHNOKMO JN;N98FMKIMCO GNI4KO?KMOG?NHHNFNO MJ
EMKJL<LCO5KOK>NFHLOJKO>LFHKOKJJKODAJHAFKONOK<JM
KFHMGHMCO5KOMIGL??KOLF<KIM44KHLOAIO>MKILODLN7
FNIHNOGMKOHNLJL<MDLOD5NO>KGHLFKJNO>NFOJKO$5MN7
GKO ��� ����� NO ��� �%���CO ?KO 5KO K8AHLO K>>NIK
EL>LOMJO$LIDMJMLOGA9MHLOGHLFMKOEM;;MDMJNO>NFOG�
NO>NFOMJOGALO>LIHM;MDKHLOKODKAGKOENJJKO>A99JMDK7

4MLINOENJJ,+
'�����.����6O+AO�KLJLOR%OGMOGLIL
FL8NGDMKHNO MIGL??KO HAHHNO JNO EM;;MDLJH�O ENJ
?KIEKHLOD5NOMIDL?9N8KOGAOEMOJAMONODML*O)ANJ7
JLO EMO HFKEAFFNO DLIO J,KMAHLO ENJJNO DL??MGGMLIM
>LGH7DLIDMJMKFMO MJO DLIHNIAHLO ENJO $LIDMJMLO INJ
<L8NFILONOINJJKO>FKGGMO>KGHLFKJNOENJJKO$5MNGK
AIM8NFGKJN6O �NJJKO $5MNGKO NFKILO ILIO >LD5M
DLJLFLO D5NO G>NFK8KILO MJO $LIDMJMLO >KGGKGGN
GNI4KO HFL>>MO EKIIMO NCO EL>LO K8NFO M?>N<IKHL
?LJHNO ;LF4NCO GMO KFFM8KGGNO KEO AIO >NFMLELO EM
HFKI)AMJJMH�O EL8NO J,L9JMLO >LHNGGNO ;KFNO MJO GAL
LINGHLO NO GNFNILO JK8LFL6O rAO �KLJLO R%O KO ILI
>NF?NHHNFJLODLIOJKO1��
���
'����&������ NODLI
JKOH$��&���'�� ��.������CO DLJ>N8LJNO >NFO?LJHM
EMO LDDA>KFGMO DLG�O ENJJKO FNDN4MLINO NO KID5N
ENJJKOMIHNF>FNHK4MLINOENJO$LIDMJML6O�LOGHLFMDL
�J9NFHLO�NJJLIMCO GHAEMLGLO MIGMN?NOKJO <FA>>L

+KFN99NFLOHKIHNOJNODLGNOD5NO8LFFNMOEMFNONOFMDLFEKFNOEMO)ANGHLO<FKIENO�LIHN;MDN6O�NIGKIELOKOJAMCO?M
JM?MHNF#OKOHFNOKG>NHHMO;LIEK?NIHKJMOD5NODMO5KOHNGHM?LIMKHLONOMIGN<IKHLCOJKGDMKIELOD5NOGMKILOJNOGAN
K>>KGGMLIKHNO>KFLJNOKEOMJJAGHFKFJM(OJ,K?LFNOKO$FMGHLCOJ,K?LFNOKJJKO$5MNGKONOJ,K?LFNOKJJ,AL?L6OoAN7

GHNOHFNO>KFLJNOGLILOKHHN<<MK?NIHMO;LIEK?NIHKJMCO?KOKID5NOK>>KGGMLIKHMOEMO�KLJLOR%6

�KLJLOR%O5KOGK>AHLOHNGHM?LIMKFNCOMIOKIIMOEM;;MDMJMCOJKO;NENOMIO-NG�O$FMGHL6O�MGALIKOKIDLFKCO>M�O8M8KOD5N
?KMCOJKOGAKOMI8LDK4MLIN(O�
AODMOGNMOINDNGGKFMLOLO$FMGHL �6O+�CO-NG�O*O>M�OD5NO?KMOINDNGGKFMLOKJJ,AL?LOEM
L<<MCOKJO?LIELOEMOL<<MCO>NFD5�OINMO!ENGNFHM"OENJJKODMHH�OGNDLJKFNO�AMODMO>KFJKOEMO&MLCODMOFM8NJKOMJOGALO8LJHL6
ilhOPIO>FL;LIELOK?LFNOKO$FMGHLOILIO>NFO>LGGNENFJLCO?KO>NFOKIIAIDMKFJL6O�MDLFEMK?LOJNOGANOK>>KG7
GMLIKHNO>KFLJNOKO�KIMJK(O�$FMGHL O+�COMLOGNIHLOJKOINDNGGMH�OEMOKIIAIDMKFJLCOILIO>LGGLOHKDNFJL OlO'<JMO*OMJ
FM8NJKHLFNOEMO&MLOMI8MGM9MJNCO*OMJO>FM?L<NIMHLOEMOL<IMODFNKHAFKCO*OMJO;LIEK?NIHLOEMOL<IMODLGK�O'<JMO*OMJO�KN7
GHFLOENJJ,A?KIMH�CO*OMJO�NENIHLFN�OlO'<JMO*OMJODNIHFLOENJJKOGHLFMKONOENJO?LIEL�O'<JMO*O$LJAMOD5NODMODLIL7
GDNONOD5NODMOK?K�O'<JMO*OMJODL?>K<ILONOJ,K?MDLOENJJKOILGHFKO8MHK�O'<JMO*OJ,AL?LOENJOELJLFNONOENJJKOG>N7
FKI4K�O*O$LJAMOD5NOEN8NO8NIMFNONOD5NOEN8NOAIO<MLFILONGGNFNOMJOILGHFLO<MAEMDNONCOILMOG>NFMK?LCOJKO>MN7
IN44KO NHNFIKO ENJJKO ILGHFKO NGMGHNI4KCO JKO ILGHFKO ;NJMDMH��O �Y?NJMKO @1O IL8N?9FNO B21.�6O oANGHNO >KFLJN
K>>KGGMLIKHNOGLILO>KFLJNO<FKIEM6O�KOMLO8MODLI;MELOAIKODLGK(O)ANGHLOEMGDLFGLOKO�KIMJKCO?KOKID5NO)ANJ7
JLOKO�K4KFNHCOGLILOGHKHMO>NFO?NOAIKO;LF4KOG>MFMHAKJNCO?MO5KIILO;KHHLOHKIHLO9NINOINJJKO8MHK6O'OMLOHLFILOK
)ANGHLOEMGDLFGLCOHLFILONOFMHLFILCO>NFD5�O?MO;KO9NINOGNIHMFNO)ANGHKO>KFLJKOEMO�KLJLOR%OL<<M6O'OILM(OK99MK7
?LOJLOGHNGGLOK?LFNOKO$FMGHL�O',OMJODNIHFLOENJJKOILGHFKO8MHK�O�LOHNGHM?LIMK?LOINJJNOK4MLIMOEMOL<IMO<MLF7
IL�

%JOGNDLIELO>AIHL(OJ,K?LFNOKJJKO$5MNGKCOAIOK?LFNOK>>KGGMLIKHLCOJ,K?LFNOEMOHAHHKOAIKO8MHKCO<MLMLGLONOGL;7
;NFHLCONG>FNGGLO;MIOEKJJKOGAKO>FM?KO'IDMDJMDKCOU$$�����'��
�'6O�KLJLOR%O5KO8MGGAHLOMIO>MNILOMJOHFK8K<JMLOENJJK

$5MNGKOEL>LOMJORKHMDKILO%%COJNOJADMCOJNOG>NFKI4NCOJNOHNIGMLIM6O�KOK?KHLOJKO$5MNGKONOGMO*OG>NGLO>NFOJNMOGNI4K
FMGNF8N6O�NJO�NIGMNFLOKJJKO?LFHNOGDFM8N8K(O�RLFFNMOK99FKDDMKFJKCOGKJAHKFJKCOK?KFJKOMIOL<IMONGGNFNOD5NOJK
DL?>LINCOMIOL<IMORNGDL8LONO+KDNFELHNOD5NOJKOKGGMGHNONOJKO<AMEKCOMIOL<IMOKIM?KOD5NOJKO8M8NONOJKOMJJAGHFK�6
'OINJO
NGHK?NIHLOGMOFM8LJ<N8KOKOJNMODLIO)ANGHNO>KFLJN(O��MDN8MODLJO?MLO9NINEMDNIHNOGKJAHLOMJO?MLOGA>FN7
?LOKHHLOEMOK?LFN �6OoANGHLO*OMJODALFNOEMOAIO8NFLO�KGHLFNCOEMOAIOKAHNIHMDLODFMGHMKILCOEMOAIOAL?LODK>K7
DNOEMOK?KFN O�KLJLOR%OK8N8KOAIKO8MGMLINO9NIOD5MKFKOD5NOJKO$5MNGKO*OAIKO�KEFNOD5NO>LFHKO$FMGHLONO>LFHK
KO$FMGHL6O�NJJ,'GLFHK4MLINOK>LGHLJMDKOU.��&������
������� qO>NFO?NOMJOELDA?NIHLO>KGHLFKJNO>M�O<FKIENOD5N
*OGHKHLOGDFMHHLO;MILOKOL<<MOOqO>LIN8KO)ANGHKOEL?KIEK(�&L>LOMJO$LIDMJMLONO<FK4MNOKJO$LIDMJMLCOD5NO*OGHKHL
>NFONGGKOAI,LFKOEMO&MLOMIO)ANGHLOGDLFDMLOENJJKOGHLFMKCOJKO$5MNGKOGMOGNIHNOLOILO>M�OKEKHHKOKEOKIIAI4MKFN
MJORKI<NJLONOKEOMIGNFMFJLOINJODALFNOENJJ,AL?LODLIODLI8MI4MLINCOJM9NFH�OEMOG>MFMHLONEON;;MDKDMK��O�3OEMDN?7
9FNOB21/COI6O:�6OilhO+LILOMIHNFFL<KHM8MOFM8LJHMOKID5NOKJJKOILGHFKO$5MNGKOEkL<<MCOKOHAHHMOILMCOGMK?LOHAHHM
FNG>LIGK9MJMOENJJNOFMG>LGHNONOEL8FN??LOD5MNENFDM(OGMK?LO8NFK?NIHNO$5MNGKOAIMHKOKO$FMGHLCO>NFOAGDMFN
NOKIIAIDMKFJLOKOHAHHMCOKID5NONOGL>FKHHAHHLOKO)ANJJNOD5NOMLOD5MK?LOJNO!>NFM;NFMNONGMGHNI4MKJM"COLOGMK?LOD5MA7
GMOMIOILMOGHNGGMCOINMOILGHFMO<FA>>MCOINJJNOILGHFNO>MDDLJNOD5MNGALJN�OYOK?MK?LOJKO$5MNGKO<FKIENCOJKO$5MN7
GKO?KEFNCOJKO$5MNGKOD5NODMOMI8MKOMIO?MGGMLINONODMO;KOAGDMFNOEKOILMOGHNGGM�

'OMJOHNF4LONJN?NIHL(OJ,K?LFNO>NFOJ,AL?L6O�ID5NO)ANGHLO*OJN<KHLOKO$FMGHL(O*OJKOGHNGGKO>KGGMLINOEMO&ML
D5NODMOG>MI<NOKEO MIDLIHFKFNO J,AL?LCOKOFMG>NHHKFJLCOKOFMDLILGDNFJLCOKOGNF8MFJL6O�NJJ,AJHM?KO+NGGMLINOENJ
RKHMDKILO%%CO�KLJLOR%O>FLIAIDM#OAIOEMGDLFGLOD5NOKOFMJN<<NFJLODLJ>MGDNOL<IMO8LJHK6OilhO'ODLIOAILOG<AKF7
ELO<JL9KJNOKJO JK8LFLOENJO$LIDMJMLCOLGGNF8K8K(O�
AHHKO)ANGHKOFMDD5N44KOELHHFMIKJNO*OFM8LJHKO MIOAI,AIMDK
EMFN4MLIN(OGNF8MFNOJ,AL?L6O�,AL?LCOEMDMK?LCOMIOL<IMOGAKODLIEM4MLINCOMIOL<IMOGAKOMI;NF?MH�COMIOL<IMOGAK
INDNGGMH�6O�KO$5MNGKOGMO*O)AKGMOEMD5MKFKHKO J,KIDNJJKOENJJ,A?KIMH��O�M9ME6CO/1�6O'O)ANGHLOKID5NOL<<MODMOE�
JADNCOMIO)ANGHLO?LIELOEL8NOGMOIN<KOJkAL?LCOEL8NOGMO>FN;NFMGDNOKIEKFNOGAJJKOGHFKEKOENJJLO<ILGHMDMG?LC
GAJJKOGHFKEKOENJO>NJK<MKINGM?LCOLOENJO!IMNIHNODKFIN"O7OAIO&MLOD5NOILIOGMO*O;KHHLODKFINOqCOLOENJO!IMNIHN
&ML"O7OJkAL?LO>FL?NHNMDLOD5NO>A#OKIEKFNOK8KIHMO76O�LMOMIO)ANGHLOHN?>LO>LGGMK?LOEMFNOJNOGHNGGNODLGN
EMO�KLJLOR%(OJKO$5MNGKO*OJkKIDNJJKOENJJkAL?LCOJKO$5MNGKODFNENOMIO$FMGHLOD5NO*O8NIAHLOINJJKODKFINONO>NFDM#
GNF8NOJkAL?LCOK?KOJkAL?LCODFNENOINJJkAL?L6OoANGHKO*OJkMG>MFK4MLINOENJO<FKIENO�KLJLOR%6

!7:0.7:90-927'9658�:.57:$%9807:7518447:/844 .6,6
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EMO�LJL<IKOENJO$LIDMJMLCO5KOG>MN<KHLOD5NOMJ
�?LIHMIMG?LOHNLJL<MDL�ONOMJO�?LIHMIMG?L
>LJMHMDL�OGLILOGHKHMODL>NFHMOE,L9JMLOMIO)AN7
GHMOKIIMO>NFD5�OFM?NHHN8KILOKJODNIHFLOENJJK
FM;JNGGMLINO ENJJKO $5MNGKO NO ENJJ,K4MLINO ENM
DFMGHMKIMO>KFLJNONO>NFDLFGMCODL?NOJKO?NEMK7
4MLINCOJ,MIDAJHAFK4MLINCOMJOEMKJL<LONOJ,K4MLIN
>LJMHMDKCOEKODAMOMI8NDNONFKO>M�ODLI8NIMNIHN
>NFOJKO$5MNGKONO>NFOMJO?LIELO>FNIENFNOJN
EMGHKI4N6O %ODMFDLJMONDDJNGMKGHMDMONO MODKHHLJMDM
?LIHMIMKIMOGLILOGHKHMO8MKO8MKO?NGGMOKMO?KF7
<MIMOENJJKO8MHKOENJJKO$5MNGK6O

�NF<L<JMLCODLIOJKO9NKHM;MDK4MLINOEMO�LIHMIMC
ILIO GLJLO 5KO HFKHHLO �KLJLO R%O EKJO DLIL
E,L?9FKCO?KO5KOFMGDKHHKHLO?LJHM6O�KO9NKHM7
;MDK4MLINOGNF8NOGNO<NHHKOJADNOGAOAIKO>NFGL7
IKJMH�O DL?>JNGGKO NO DL?>LGMHKO D5NO ILI
GLJLO 5KO KHHFK8NFGKHLO JKO GHLFMKO ENJO �L8N7
DNIHLONDDJNGMKGHMDKONODM8MJNCO?KOGMO*OJKGDMK7
HKOEKONGGKOKHHFK8NFGKFN6O�LIHMIMO*OMJOGKDNF7
ELHNOD5NODLJJK9LFKODLIOEANO�K>MCO>FM?KOEM
;MIMFNODKFEMIKJNOKO�MJKILCO?KO*OKID5NODLJAM
D5NO;LF?KCO>NFOILIOEMFNO>JKG?KCO JKO<NIN7
FK4MLINOEMO)ANMODKHHLJMDMOEN?LDFKHMDMO>NFOM
)AKJMO JKO >LJMHMDKO EL8N8KO NGGNFNO AIKO 8LDK7
4MLINO NO ILIO <NGHMLINO ENJJNO DLI8NIMNI4N6
�LIHMIMO*OMJOGKDNFELHNOD5NONJK9LFKOJKO>LJM7
HMDKOENJJKODKFMH�O MIO>MNIKO<ANFFKO;LIEKIEL
J,A;;MDMLOD5NOMIO+N<FNHNFMKOEMO+HKHLOGMOLDDA7
>KOENMOEMG>NFGMONOENMO>FM<MLIMNFMOEMO<ANFFKC
D5NO DLI8MIDNO �MLO �%%O KEO K>FMFNO JNO RMJJN
>LIHM;MDMNOEMO$KGHNJ<KIELJ;LOK<JMOG;LJJKHMOINJ
,::CO*OMJO>FL7GN<FNHKFMLOEMO+HKHLOD5NOGDL>FN
�<LGHMILO$KGKFLJMONOJLO?NHHNOMIO>MGHKO>NF
AIKO ?MGGMLINO D5NO EM8NIHNF�O DLGHMHAHM8K
ENJJKO$5MNGKOENJJKOGNDLIEKO?NH�OENJO�L8N7
DNIHL(OJ,YGH>LJMHM�6O�LIHMIMOKGGM?MJKODKFKH7
HNFMGHMD5NOD5NO>LGGLILONGGNFNO>FL9JN?KHM7

D5NOLOKJJ,L>>LGHLOMIEMDKFNOGKIHMH�COGDL8KI7
ELO AIKO 9ALIKO GHFKEKO >NFO ?NHHNFNO KJJK
>FL8KO ENJO RKI<NJLO EM>JL?K4MKCO DKFMH�O N
>LJMHMDK6OpO)ANGHKOGHFKEKOD5NOMIEMDKO�NF<L7
<JMLO DLIO JKO ENDMGMLINO EMO ;KFJLO 9NKHL6O �K
DLIONGGKOMIEMDKOKID5NOD5NOGMOEN8LILOGA>N7
FKFNO JNO KG>NFMH�O NO JNO FA8MEN44NO GAJJ,KIKJMGM
ENJJKO>NFGLIKJMH�OEMO�LIHMIMOD5NOINO5KIIL
GN<IKHLOJ,M?>L>LJKFMH�6O%OILEMOENJJKO>NFGL7
IKJMH�ONOENJO<L8NFILO?LIHMIMKILO>LGGLIL
8NIMFNO GDMLJHMO DLIO JKO 9NKHM;MDK4MLINO GNO GM
G?LIHKOJLOGHNFNLHM>LOEMOAIO�LIHMIMOGLJLON
GN8NFLCOHFL>>LOMIHNJJNHHAKJNCO JKODAMOGKIHMH�
GMO MI;FKI<NO MIO ?MJJNO >N44MO KO DLI;FLIHLO EM
)ANJJKOEMO�LIDKJJMONOEMOSLdHXJK6O'OGLJLOGNOGM
GA>NFKO J,MENKO D5NO�KLJLOR%O 8LJNGGNO DLIO MJ
$LIDMJMLO DK?9MKFNO JKO $5MNGKO G>LGHKIELJK
>M�OKO;K8LFNOENJJKO?LENFIMH�CO)AKGMO JKOGAK
?MGGMLINO8LJNGGNONGGNFNO)ANJJKOEMOMIEMDKFN
AIKO GL<JMKO ?MIM?KO ENJJKO ELHHFMIKO NO ENJJK
>KGHLFKJNO>NFOILIONIHFKFNOMIODL?>NHM4ML7
INODLIOJKO?LENFIMH�6O%I8NDNON<JMO;NDNONGKH7
HK?NIHNOMJODLIHFKFMLONOILION99NO?KMO)AN7
GHKO MENKO>L8NFKOEMO?NEMK4MLINCO?KO)ANJJK
<NIMKJNONOGK<<MKOEMOHFL8KFNOJNO>KFLJNOKEKH7
HNO >NFO G>MN<KFNO MJO RKI<NJLO NO ;KFJLO K?KFN
K<JMO AL?MIMO DLIHN?>LFKINM6O '>>AFNO K
DKAGKO ENJJ,+
'����� .����� MJO �K>KO KFHN;MDN
ENJO$LIDMJMLOEM8NIHKOLGDAFKIHMGHKONOFNK4ML7
IKFMLO NO E,AIO DLJ>LO HAHHLO 8MNINO G>K44KHL
8MK6O�KLJLOR%OINOGL;;FN6OoANJJ,NIDMDJMDKOGKF�
J,AJHM?KONO GAJO>LIHM;MDKHLOEMO�LIHMIMO GN?7
9FKOGDNIENFNOJ,L9JMLCO?NIHFNOGAJO$LIDMJML
GMO K>FNO JKO 9KHHK<JMKO ENJJ,NGN<NGM6O $5NO L<<M
DLIOJKOENDMGMLINOEMO�K>KOrFKIDNGDLCO;LFGNC
;MIMGDN6
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KLJLOR%OINJJ,L?NJMKOENJJKO?NGGKODNJN9FKHKO>NFOMJO�KAFNKHMO$KHHLJMDMBCOJKOEL?NIMDKO=
<NIIKMLOB20/COFM8LJ<NIELGMOKEONGGMODLIO�DKFMO;M<JMONODKFMOK?MDM�COG8MJA>>K8KO)ANGHNOFM;JNG7
GMLIM(O
��LMO<LEMK?LOEMO)ANGHLOMIDLIHFL�ONOGMK?LO<FKHMOKO8LMOD5NODNOJLO>FLDAFKHNCO>LFHKIEL8M
FMDLFEMCOGNIHM?NIHMCOMENNONO>FL>LGMHMCOD5NOJLOFNIELILOKO�LMO>FN4MLGLCONO$NOJLO;KIILO<LEN7
FNOINJO?LELO?M<JMLFNCO)ANJJLOENJJKODL?AIMLINOEN<JMOKIM?MCOINJJ,K?MDM4MKCOINJJKO>FN<5MNFKC
INJJKOG>NFKI4K6O�MI<FK4MK?LOMJO+M<ILFNCOD5NODMODLIDNENOAI,LFKO;NJMDN�ONO8NEMK?LOEMO>FL;MH7
HKFINOKODL?AINODLI;LFHL6
�,KG>NHHLO?M<JMLFNOENJOILGHFLO>FNGNIHNO?L?NIHLO*O)ANJJLOENJJKO ;KDMJMH�OENJJKODLI8NFGK7
4MLINCO DL?NO K88MNINO K>>AIHLO ;FKO >NFGLINO D5NO GMO DLILGDLILCO D5NO GMO DK>MGDLILCO D5NO GM
8L<JMLILO9NIN6O�NO>KFLJNO>LGGLILONGGNFNO>LD5NONOGN?>JMDM�O?KODM#OD5NODLIHKO*OJKODL?7
>FNIGMLIN6
�OILMOGN?9FKO;KDMJNODL?>FNIENFNO8LMONOKDDL<JMNFNOJKO8LDNOENJJKO8LGHFKO>FNGNI4K6OpOAIK
8LDNODL?>LGMHKCO?KO*O<M�OAIO>MKDNFNO<AGHKFINOJ,AIMGLIL�ODL?>LGMHKCOEMDMK?LCOEKJJKOHNGHM7
?LIMKI4KOEN<JMOKI4MKIMCOD5NODLIODL??L8NIHNO;NENJH�COFMIAIDMKIELOKJOFM>LGLONOKJJLOG8K<L
EMO)ANGHMO<MLFIMO;NGHM8MCOGLILO8NIAHMOKJJ,KIIAKJNODLI8N<ILCODL?NOKEOAIOK>>AIHK?NIHLOE,L7
ILFNCODL?NOKEOAIOFMD5MK?LODLFEMKJNCO>NFOEMFNOKOG�CO>NFOEMFNOK<JMOK?MDM(OGMK?LO)AM�OILIO>LG7
GMK?LOEM?NIHMDKFNCOILIO8L<JMK?LO?KIDKFN6OoAKJNO8KJLFNOK;;NHHM8LCO)AKJNO8M<LFNO?LFKJNC
)AKJNO8MHHLFMKOMENKJNOMIODLHNGHLOGMJNI4MLGLCO?KONJL)ANIHNOKHHNGHKHLOEMODLGHKIHNOKENGMLINOK
)ANMO8MIDLJMOKGGLDMKHM8MONEOKO)ANMO>FMIDM>MOG>MFMHAKJMCOD5NO5KIILODLGHMHAMHLO JKO9NJJN44KONO MJ
8M<LFNOENMOJLIHKIMOKIIMOENDMGM8MONOD5NO5KIILOFNGMGHMHLOKJJ,AGAFKOENJJKO8MHKO>FKHMDKCO;LF?KIEL
KJJLFKCOMIOGN<AMHLONOKENGGLOJ,M?>N<ILO)AKJM;MDKIHNOENJJKO8LGHFKONGMGHNI4KCOJ,M?>N<ILODKHHLJM7
DL 
pO?K<IM;MDKODLENGHKOJMINKFNODLIHMIAMH�CODLENGHKOMIHNFMLFNOAIMH�CODLENGHKO>NFGMGHNIHNO<ML8M7
IN44KOE,KIM?K O'ODL?NO9NINOJKOILHKO<FK8NCO?KOGN?>FNOG)AMJJKIHNCOENMO8NHNFKIMOGMO;LIEN
DLIO)ANJJKOENMO>M�O<ML8KIMONOENMOIAL8MOK?MDMCOD5NOGLILONIHFKHMCOGNI4KONGMHK4MLINO>FL>FMKON
GNI4KOLGHKDLJMOKJHFAMCOINJJKO;MJKO<JLFMLGKCOGA9MHLO;KDNIELINO>FL>FMLOJLOGHMJNCO?KOGA9MHLOM?>FM7
?NIEL8MOMJO>FL>FMLCODL?,*O9MGL<ILONOEL8NFNO>NFOL<IMOGADDNGGM8KO<NINFK4MLIN 
+KJAHMK?LOKID5NO)ANGHMOFK>>FNGNIHKIHMOENMOHN?>MOIAL8MCONOEMDMK?LOGA9MHLOKOJLFLOEMO?NH7
HNFGMO MIO?L8M?NIHL�O>AFD5�OJKOJMINKOENMO JLFLO>KGGMOGMKOEMFMHHKCODML*OK88NFHKOJ,L99JM<LONOJK
G>MIHKOENJJKODLIHMIAMH�ODLNFNIHNONO;NENJNOEMOAIKOHFKEM4MLINCOILIO;LF?KJNCO?KOGLGHKI4MKJN
EMO>FMIDM>MO?LFKJMONODFMGHMKIMCOINGGAILCO�LMO>NIGMK?LCODLIHNGHNF�O JLFLO MJO>LGHLOEMOK8KI7
<AKFEMK6
%ILJHFNCOGN?9FKOKOILMOEMODL?>FNIENF8MOMIOHKIHMO8LGHFMO>FL9JN?MCONOG>NDMKJ?NIHNOINJJLOGHKHL
E,KIM?LOD5NODKFKHHNFM44KOMJOILGHFLOHN?>LCONOD5NO>LFHKOAIOGN<ILOEMOGL;;NFNI4KONOEMOKHHNGK
MIODLJLFLOMO)AKJMO5KIILOJKO;LFHAIKOEMO>LGGNENFNOAIO>KHFM?LIMLOEMO8NFMH�COAIODKGHNJJLOEMOMENN
GLJMENONOGKDFN�O8L<JMK?LOEMFNOJLOGHKHLOE,KIM?LOENJJKO>FL9JN?KHMDMH�(OHAHHLOL<<MO*OEM8NIHK7
HLO>FL9JN?K�ONOILIO<M�O>NFOAIKO8MFHALGKONGNFDMHK4MLINOGDLJKGHMDK�O?KO>NFOAIODK?9MK?NI7
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Montini e il Novecento
Carlo Felice Casula

!6:0-800628
0362916:/9
�7646:�&
2901%97:/9
29,75828
01%97119736
327:48:)9*.28:/9:
�96+7559:��&&&
8:/9:�96+7559
�7646:&&�
�7:94:0.6
-6539)91736
).:/81909+6
0.:,6439:)26539

Carlo Felice
Casula, 
professore ordinario
di Storia contempo-
ranea all’Università
di Roma Tre
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HLOFNKJNOEMOEKHMOL99MNHHM8M�O HAHHLOEN8NONGGNFN
FM>NIGKHLCO KIKJM44KHLCO )AKGMO EMGMIHN<FKHLO INM
GALMO NJN?NIHMO NGGNI4MKJMO NO KDDMENIHKJMCO >NF
NGGNFNOFMDL?>LGHLOHFKGDAFKIELO)ANGHMOAJHM?MC
<JMO KDDMENIHKJMCO >NFO M?>MN<KFNO MO >FM?MCO )ANJJM
NGGNI4MKJMCOMIODLGHFA4MLIMOIAL8NOKHHNOKEOKGGLF7
9MFNOJ,K>>LFHLOENJJNOIAL8NONG>NFMNI4N6
RMO DL?>FNIEMK?LCO DKFMGGM?M�O NO DL?>FNIEMK7
?LOKID5NODL?NOMO<FKIEMOK88NIM?NIHMOFMIIL8K7
HLFMOD5NOGHKIILO?KHAFKIELOINJODK?>LOGHNGGL
ENJJKO 8MHKO DKHHLJMDKO>LGGKILO K8NFO KDDFNGDMAHL
)ANGHKOMIDNFHN44KO>FKHMDKOEMO>NIGMNFLONO)ANGHK
;KHMDKOEMOFMDA>NFKFNO ;LF?AJNO?NIHKJMOGMDAFNON
MIEMGDAHM9MJM6
RMO DL?>FNIEMK?LCO NO 8MO NGLFHMK?LO KO ILI
HN?NFNCOKOILIOK99KIELIKF8MOKJJLOGDNHHMDMG?L
>FKHMDLCOD5NO>A#OMIGMIAKFGMOKID5NOIN<JMOKIM?M
ENMO;NENJMONOD5NOJKGDMKOGLG>NHHKFNOD5NOLFK?KM
AIKOMENKO8KJNOJ,KJHFKCOD5NOILIO>LFHKOJKOG>NGKOEM
9KHHNFGMO >NFO KJDAIKO K;;NF?K4MLINO MENKJNCO D5N
9MGL<IKO>FNIENFNOJNODLGNODL?NOGLILONODL?N
8NI<LILO ?KHAFKIELCO )AKGMO >NFO ;KHKJNO ENHNF7
?MIMG?LCO >NFO INDNGGMH�CO KO DAMO GMO E�O MJO HMHLJL
GLJNIINO EMO GHLFMDKCO >NFO ILIO K8NFNO FM?LFGL
E,K8NFOFMIAIDMKHLOKODLIHNINFJKCOKO?LEM;MDKFJKC
NO>NFOK8NFODNFDKHLOE,MIGNFMFGMO?NILO?KJNOINJ
<MLDLOENJJNODMFDLGHKI4NODLIO)AKJD5NO>FL;MHHLON
DLIO )AKJD5NO LILFN6O RLFFN??LO DLI;LFHKF8M�
8LFFN??LO MIDLFK<<MKF8MO KO 9NIO 8M8NFNO MJ
?L?NIHLO EMO DFMGMCO DML*O EMO >KGGK<<MLCO MIO DAM
8NFGKOMJOILGHFLOHN?>LCODLIOJKO;MEADMKOEMOD5MOGK
EMO>LGGNENFNO8NFMH�O8MHKJMCOJNO)AKJMOILIO?ALML7
ILCO JNO )AKJMO KI4MCO INJO DM?NIHLO ENJJNO IAL8N
NG>NFMNI4NCO >LGGLILO EKFO >FL8KO ENJJKO JLFL
?K<IM;MDKOMIHKI<M9MJMH�ONOENJJKOJLFLOMINGKAFM9MJN
NO>FL88MENI4MKJNO;NDLIEMH��ONOMIGMN?NODLIOJ,A7
?MJH�CO8L<JMK?LOEMFNCOJ,KHHNI4MLINCOJKO>FN?AFKC
J,K9MJMH�OEMOGDL>FMFNONOEMOKDDL<JMNFNO)ANMOIAL8M
8KJLFMCOEMO>NIGMNFLONOEMOK4MLINCOD5NOMJO?LIEL
?LENFILO?NHHNOMION8MENI4KONOMION;;MDMNI4K�@6
oANGHKO JAI<KO DMHK4MLINO EMO �KLJLO R%CO INJO GAL
GL9FMLONONJN<KIHNONJL)AMLCO*ONGN?>JKF?NIHN
FMKGGAIHM8KOENMOGALMODLI8MIDM?NIHMONOENMOGALM
MIGN<IK?NIHMOD5NO>NFO?LJHMOKIIMO5KIILOK8AHL
DL?NOMIHNFJLDAHLFMO>FM8MJN<MKHMO<JMOAIM8NFGMHKFM
NOMOJKAFNKHMODKHHLJMDM=6
�KO ;M<AFKONO J,L>NFKOEMO>K>KO�LIHMIMCO HAHHK8MKC
FMGD5MKILO EMO G9MKEMFGMO INJJKO ?N?LFMKO GHLFMDKC
GD5MKDDMKHMO HFKO MJO>FNDLDNONO JLI<N8LO?MHLOENJ
>FNENDNGGLFNCOMJO>K>Kn�
���S-ML8KIIMO��%%%CON
)ANJJLOG>NHHKDLJKFNONO?NEMKHMDLOENJO-ML8KIIM
�KLJLO%%Cn�������
����!
�KO HNGMCO KJ)AKIHLO M?>N<IKHM8KCO *O K8KI4KHKO EK
rAJ8MLO&NO-MLF<MOINJJKO>FN?NGGKOKJOGALO;LFHA7

IKHLOFNDNIHNOJM9FLn,���!�,������!�Y������$�����
��$�����$���������$�.���	����������'��'��	�����#�.��
$�����CONEO*OMIEA99MK?NIHNO;LIEKHKO>NFD5�OAI
EM;;AGLOGNIGLODL?AINO5KO;KHHLO>FNGKOKID5NOGAJ
HNFFNILOGHLFML<FK;MDLCOGNO*O8NFLCOD5NOJLOGHLFM7
DLO MI<JNGNn &LIKJEO +KGGLLICn INJJKO GAKO K?>MK
FMDLGHFA4MLINOENJJKODAJHAFKOEN<JMONAFL>NMOINJ7
J,YHHLDNIHLONOINJO�L8NDNIHL/COILIODMHKOIN>7
>AFNO�KLJLOR%CO?NIHFNO;KO?NI4MLINOENJO?MHL
EMO-ML8KIIMO��%%%ONOEMO-ML8KIIMO�KLJLO%%6O�LI
*OGA>NF;JALCOKJOFM<AKFELCOFMDLFEKFNOD5NOMJOGAL
?KNGHFLO MJO FNDNIHN?NIHNO GDL?>KFGLCO )AKGM
DNIHNIKFMLCO'FMDO�L9G9KW?COINJOGALOILHMGGM7
?Ln -�$���� ���.�CO ?NI4MLIKCO HFKO MO >K>MO ENJ
�L8NDNIHLCO GLJLO �NINENHHLO �RO NO -ML8KIIM
�KLJLO%%COL88MK?NIHNOGLJLO>NFOMJOFALJLOEKONGGM
G8LJHLCO FMG>NHHM8K?NIHNCO INJJKO �FM?KO -ANFFK
?LIEMKJNONOINJJKO DFMGMO NODKEAHKOENJO$L?AIM7
G?L06
�KO>FM?KO>KFHNOENJJKO9ML<FK;MKOEMO�KLJLOR%O>FL7
>LGHKOEKOrAJ8MLO&NO-MLF<MCOKO>KFHMFNOEKJJKOFMDL7
GHFA4MLINOENJJ,K?9MNIHNO;K?MJMKFNONOENJODLIHN7
GHLONDLIL?MDL7GLDMKJNOENJODKHHLJMDNGM?LO9FN7
GDMKILO HFKO YHHLO NO �L8NDNIHLCO GMO KFHMDLJKO MI
)AKHHFLOENDNIIMOEMOGHLFMKOMHKJMKIKONOMIHNFIK4ML7
IKJNOINMO)AKJMOGMOG8LJ<NOJKO8MHKOMIHNIGKOEMO-ML7
8KIIMO�KHHMGHKO�LIHMIMCO>FM?KOENJJKOGAKONG>N7
FMNI4KO>KGHLFKJNOINJJKO<FKIENOEMLDNGMOEMO�MJK7
ILONCOL88MK?NIHNOENJOGALOILIO9FN8NO>LIHM;M7
DKHL6O�NJO>FM?LOENDNIIMLCOB2B=7B2@/CO GLIL
>FNGMO MIONGK?NO JKOGAKO ;LF?K4MLINO<ML8KIMJNCO M
>FM?MO KIIMO ENJO GALO GKDNFEL4MLCO J,MI<FNGGLO MI
+N<FNHNFMKOEMO+HKHLCO?NIHFNOGMODLIGA?KOJKOHFK7
<NEMKO N>LDKJNO ENJJKO-FKIENO <ANFFKCO JKO >FM?K
<ANFFKO?LENFIKONONAFL>NK7?LIEMKJNONCOIN<JM
KIIMOHLF?NIHKHMOENJO>FM?LOEL>L<ANFFKOMIO%HK7
JMKO MJO rKGDMG?LO G,M?>KEFLIMGDNO ENJO >LHNFN6
�NJO GNDLIELO ENDNIIMLO D5NO KFFM8KO K<JMO KIIM
B2==7=/OJ,KHHNI4MLINO*OFM8LJHKO>FMLFMHKFMK?NI7
HNO KJJKO ;AI4MLINO G8LJHKO EKO �LIG6O �LIHMIMO EM
!NEADKHLFNOENJJNO�JMHNGOMIHNJJNHHAKJMO<ML8KIMJM"C
D5NO8KO9NIOLJHFNOJKOGAKOENJMDKHKONOM?>N<IKHM8K
;AI4MLINOEMOKGGMGHNIHNONDDJNGMKGHMDLOENJJKOrADM
INJJKO $5MNGKO EMO �MLO �%O NO INJO EM;;LIENFGMO MI
'AFL>KOENMOFN<M?MOKAHLFMHKFM7HLHKJMHKFM6
�NJO HNF4LO �B2=/7B2:/�O NO )AKFHLO ENDNIIML
�B2:/7B2//�CO DLIO JKO GADDNGGMLINO GAJO GL<JML
>LIHM;MDLO EMO �MLO �%%O KO �MLO �%O NO JLO G8LJ<NFGM
ENJJKO +NDLIEKO <ANFFKO ?LIEMKJNCO D5NO >LIN
EN;MIMHM8K?NIHNO;MINOKJJ,N<N?LIMKOENJJ,'AFL>KC
DLIOJ,K;;NF?K4MLINO>FN>LHNIHNOENJJNOGA>NF>L7
HNI4NO PGKO NO PFGGCO ?KO KID5NO DLIO MJO ;KHMDLGL
N?NF<NFNOENMO>KNGMONcODLJLIMKJMONCOGL>FKHHAH7
HLCO DLIO JKO IAL8KO >FL?NHHNIHNO FNKJH�O ENJJN
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LF<KIM44K4MLIMO MIHNFIK4MLIKJMCO KO >KFHMFNO EKJJ,YIAC
J,K4MLINOEMO�LIHMIMOGMOG8LJ<NOMIO;LF?KODLMI8LJ<NI7
HNO NO >FN8KJNIHNO KJJ,MIHNFILO ENJJKO +N<FNHNFMKO EM
+HKHLCO KO GHFNHHLO DLIHKHHLO DLIO �MLO �%%CO D5NO >AF
8LJNIELOGLJLOEN<JMn���$
�����CO5KOMIOJAMONOMIO?LIG6
&L?NIMDLO
KFEMIMOEANOMIEMG>NIGK9MJMODLJJK9LFKHL7
FM6O �M>NFDLFFNIELO JKO 9ML<FK;MKO?LIHMIMKIKO KID5N
>NFO)AKIHLO DLIDNFINO)ANGHLO HFK<MDLO 8NIHNIIMLC
LDDLFFNO ILIO JM?MHKFGMO KO FM>NFDLFFNFNO MJO $
��
�
�����
' ENJO ;AHAFLO �KLJLO R%O NO IN>>AFNO KO EKF
DLIHLOENJODLIHFM9AHLOM?>LFHKIHNOEKHLOEKJO+LGHM7
HAHLO NO >LMO EKJO �FLGN<FNHKFMLO EMO +HKHLO KJJ,K4MLIN
GN?>FNO>M�O8KGHKONOFMJN8KIHNOENJJKO+KIHKO+NENOMI
%HKJMKONOINJO?LIELCO9NIG�OFM;JNHHNFNOGAJO>NFGLIKJNC
DFNKHM8LONOMIDMGM8LOK>>LFHLOEMO�LIHMIMOKJJKO>FL>L7
GHKCOINJODLIHNGHLON>LDKJNONOAIM8NFGKJNOENJJKODFMGM
EMO DM8MJH�CO EMO AIKn �
�.�� $���������	CO ?KO KID5NO EM
AIn�
�.��$����������'�6
&NO-MLF<MCO>FM?KO?NI4MLIKHLCO5KO>FL>LGHLOENJJN
GHM?LJKIHMO FM;JNGGMLIMO KJO FM<AKFEL(O ��LIOD,*OEA97
9MLCO>NFOMJOGALOGHFNHHMGGM?LOJN<K?NODLIOJLOG8MJA>7
>LO >LGMHM8LO NO DLIO JKO DLIDJAGMLINO ENJO $LIDMJML
RKHMDKILO%%COILID5�ODLIOJNO<FKIEMOGDNJHNO>LGHDLI7
DMJMKFMOEMO>FL<FNGGM8KOKHHAK4MLINOEMO)ANJJNO M?>LF7
HKIHMOENJM9NFK4MLIMODLJJN<MKJMCOMJO>LIHM;MDKHLOEMO�KLJL
R%O*OGHKHLOMJO8NFLO>AIHLOEMOG8LJHKOINJJNO;LF?NO�GN
DML*O;AOEMn����
��SLO>MAHHLGHLCODL?NODFNELOGNI4,KJ7
HFLO >M�O DLFFNHHLCO EMn ��
��'�CO D5NO MIIL8KO GNI4K
GLJA4MLIMOEMODLIHMIAMH��ONOINMODLIHNIAHMONCOL88MK7
?NIHNCO GNI4KONIHFKFNO GAO HNFFNIMOEMO <MAEM4MLOILI
GHLFMDMCO?KOHNLJL<MDMO�GNOILIOEMn������&�����$����36
�KLJLOR%COMJO0OLHHL9FNOENJOB20/CO>KFJKIELCOGAOMI8M7

HLOENJOGN<FNHKFMLO<NINFKJNO+MH5AOPO
5KIHCOKJJ,�G7
GN?9JNKO <NINFKJNO ENJJ,YF<KIM44K4MLINO ENJJN
�K4MLIMO PIMHNCO INJJKO FMDLFFNI4KO ENJO 8NIHNGM?L
KIIM8NFGKFMLOENJJKO GAKO ;LIEK4MLINCO >FLIAIDMKOAI
EMGDLFGLO EMO <FKIENO FNG>MFLO NO KID5NO EMO FK;;MIKHK
NJN<KI4KCO N?9JN?KHMDK?NIHNO MIEMDKHM8LO ENJO >FL7
<FK??KOENJOGALO>LIHM;MDKHLCOLF?KMO<M�OMIOKHHLOEK
AIO9MNIIML6
�FNGNIHKOGNOGHNGGLONOJKO$5MNGKO�ENJJ,MIHNFLO$LI7
DMJMLO8KHMDKILOGNDLIELCOFMAIMHLO MIO�L?K�COKJJ,"����
�
Z�����'�����������������$�������$��������Z�����
��
�������������
������������6
�RLMO K8NHNOEK8KIHMO K;;NF?KOAIOAL?LODL?NO8LM�
N<JMO*O8LGHFLO;FKHNJJLCONO;FKO8LMCOFK>>FNGNIHKIHMOEM
+HKHMO GL8FKIMCO AILO ENMO >M�O >MDDLJMCO FM8NGHMHLO JAM
>AFNCO GNO DLG�O 8MO >MKDNO DLIGMENFKFDMCO E,AIKO?MIA7
GDLJKCO)AKGMOGM?9LJMDKOGL8FKIMH�OHN?>LFKJNCO)AKI7
HKO<JMO9KGHKO>NFONGGNFNOJM9NFLOEMONGNFDMHKFNOJKOGAK
?MGGMLINO G>MFMHAKJNCO NO >NFO KGGMDAFKFNO D5MAI)AN
HFKHHKO DLIO JAMCO D5NO N<JMO *O MIEM>NIENIHNO EKO L<IM
GL8FKIMH�O EMO )ANGHLO ?LIEL6O '<JMO ILIO 5KO KJDAIK
>LHNI4KOHN?>LFKJNCOI�OKJDAIKOK?9M4MLINOEMODL?7
>NHNFNODLIO8LM�OILIOK99MK?LCOMI;KHHMCOKJDAIKODLGK
EKOD5MNENFNCOINGGAIKO)ANGHMLINOEKO GLJJN8KFN�O GN
?KMOAIOENGMENFMLOEKONG>FM?NFNONOAIO>NF?NGGLOEK
D5MNENFNCO)ANJJLOEMO>LHNF8MOGNF8MFNOMIODM#OD5NOKOILM
*O EKHLO EMO ;KFNCO DLIO EMGMIHNFNGGNCO DLIO A?MJH�O N
K?LFNOi666h6
oAKJAI)ANOGMKO J,L>MIMLINOD5NO8LMOK8NHNOGAJO�LI7
HN;MDNOEMO�L?KCO8LMODLILGDNHNOJKOILGHFKO?MGGMLIN�
GMK?LO>LFHKHLFMOE,AIO?NGGK<<MLO>NFOHAHHKOJ,A?K7
IMH��ONOJLOGMK?LOILIOGLJLOKOILGHFLOIL?NO>NFGL7
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IKJNO NO ENJJ,MIHNFKO ;K?M<JMKO DKHHLJMDKCO ?KO JL
GMK?LO>AFNOEMO)ANMO;FKHNJJMODFMGHMKIMCOD5NODLIEM7
8MELILOMOGNIHM?NIHMOEKOILMO)AMONG>FNGGMCONOG>N7
DMKJ?NIHNOEMO)ANJJMOEKODAMOK99MK?LOK8AHLONG>JM7
DMHLO MIDKFMDLO E,NGGNFNO KID5NO JLFLO MIHNF>FNHM6
�LMO GMK?LO DL?NO MJO ?NGGK<<NFLO D5NCO EL>L
JAI<LODK??MILCOKFFM8KOKOFNDK>MHKFNOJKOJNHHNFK
D5NO<JMO*OGHKHKOK;;MEKHK�ODLG�OILMOK88NFHMK?LOJK
;LFHAIKOEMO)ANGHLCOGMKO>AFO9FN8NCO?L?NIHLCOMI
DAMOGMOKEN?>MNOAIO8LHLCOD5NOILMO>LFHMK?LOINJ
DALFNOEKO)AKGMO8NIHMOGNDLJM6O+�CO8LMOFMDLFEKHN(
*OEKO?LJHLOHN?>LOD5NOGMK?LOMIODK??MILCON
>LFHMK?LODLIOILMOAIKOJAI<KOGHLFMK�OILMODNJN7
9FMK?LO)AMOJ,N>MJL<LOE,AIO;KHMDLGLO>NJJN<FMIK<7
<MLOMIODNFDKOE,AIODLJJL)AMLODLIOMJO?LIELOMIHN7
FLCOEKO)AKIELODMO*OGHKHLODL?KIEKHL(n3�������
������������
������.��������
�������&�����26
�KOGDNJHKOGHNGGKOENJOIL?NO�KLJLCO;AO8NFLGM?MJ7
?NIHNODL?>MAHKOILIOMIOFM;NFM?NIHLOKO�KLJLORC
D5NO KJJ,MIM4MLO ENJO B0..O K8N8KO K>>JMDKHLO DLI
FM<LFNO JKO �M;LF?KO DKHHLJMDKO ENJO $LIDMJMLO EM

FNIHLONO;K8LFMHLOJNO?MGGMLIMOMIO$MIKCO'HML>MK
NO �KFK<AKXCO 9NIG�O EMFNHHK?NIHNO KJJ,K>LGHLJL
ENJJNO<NIHM6
�KO GAKO NJN4MLINO *O DL?>MAHKCO KJO HNF?MINO ENJ
)AMIHLOGDFAHMIMLCOEKO>KFHNOEMOAIODLIDJK8NCO?KM
;MILO KEO KJJLFKO DLG�O IA?NFLGLO NO DL?>LGMHLC
KID5NOGNODNFHK?NIHNOILIO>MNIK?NIHNOFK>>FN7
GNIHKHM8LCO >NFO >FL8NIMNI4KO <NL<FK;MDKO NC
KIDLFO>M�O>NFOGNIGM9MJMH�OHNLJL<MD5NONO>KGHLFK7
JMOENJJNO>LGM4MLIMONOKID5NOENJJNON?L4MLIMOD5NOGM
NFKILOK;;NF?KHNOINMOJK8LFMODLIDMJMKFM6
+AJJ,NJN4MLINCO ILIO GDLIHKHKCO DL?,NFKO GHKHK
)ANJJKOENJODKFEMIKJO'A<NIMLO�KDNJJMCOEL>LOJ,M?7
>FL88MGKO ?LFHNO EMO �MLO �%CO >NFO J,L>>LGM4MLIN
;LFHNO ENJJNO DL?>LINIHMO >M�O DLIGNF8KHFMDMO N
HFKEM4MLIKJMGHNOENJJKO$AFMKONOKID5NOENJJ,N>MGDL7
>KHLCO ?KO K?>MK?NIHNO M>LHM44KHKO NO >NFGMIL
)AKGMO KAG>MDKHKO EKO -ML8KIIMO ��%%%CO 5KO AI
MIEA99MLO >NGLO JKO )ANGHMLINO ENJO $LIDMJMLB.6
�LIHMIMCO>NFOJKOGAKO>FL;LIEKODLILGDNI4KOENM
?NDDKIMG?MO DAFMKJMCO?KHAFKHKO INJO DLFGLOENJJK
GAKOJAI<KO>FNGNI4KOKJO8NFHMDNOENJJKO+N<FNHNFMK
EMO+HKHLCO>NFOJKOGAKOILIO9FN8NONOMIHNIGKONG>N7
FMNI4KO>KGHLFKJNOK?9FLGMKIKCODL?NOKFDM8NGDL7
8LO EMO �MJKILCO >NFO JKO GAKO 8KGHKO ILHLFMNH�O N
GHM?KO>FNGGLO J,N>MGDL>KHLO MIHNFIK4MLIKJNCONFK
K>>KFGLODL?NOMJODKIEMEKHLOMIO<FKELOEMO<KFKI7
HMFNO AIKO JMINKO EMO DLIHMIAMH�O DLIO -ML8KIIM
��%%%CODLIGNF8KIELONEONGHNIENIELOJKO?K<<ML7
FKI4KO ;K8LFN8LJNO KJJNO GDNJHNOEMO K>NFHAFKO NOEM
FMIIL8K?NIHL6OoANGHMCO>NFOEN;MIMFJNONOFMKGGA7
?NFJNOK8N8KOMIHFLELHHLOMJO>FAENIHNONO>L>LJK7
FNO HNF?MINO EMn �&&�����'����CO KID5NO >NFD5�

)ANJJLOEMn��
��'�SFMI8MK8KOKOAIO>KGGKHLOKIDLFK
ILIO>MNIK?NIHNOFMNJK9LFKHLONODLIHFL8NFGLON
)ANJJLO EMn �''������'����S KJJNO >LJN?MD5NO N
KJJNO;NFMHNOILIOFM?KF<MIKHNOENJJKODFMGMO?LENF7
IMGHKOENJO>FM?LO�L8NDNIHL6O�M>NFDLFFNIELOJK
9ML<FK;MKO EMO �LIHMIMCO *O GA;;MDMNIHNO FMDLFEKFN
D5NO JKO GAKO IKGDMHKCO INJO B321CO GMO DLJJLDKO IN<JM
KIIMO ENJJKO EFK??KHMDKO DFMGMO EMO ;MINO GNDLJLC
N?9JN?KHMDK?NIHNOFK>>FNGNIHKHKOEKJJKOGHFK<N
EMO?KIM;NGHKIHMOMINF?MOKO�MJKILCODL?>MAHKOEKJ
<NINFKJNO rMLFNI4LO�K8KO�NDDKFMGO INJO B323ON
EKJJ,ADDMGMLINO EMO P?9NFHLO %O KO �LI4KCO INJ
B2..COEKO>KFHNOENJO<ML8KINOKIKFD5MDLO-KNHK7
ILO�FNGDM6O�NJJ,AJHM?LOENDNIIMLOENJJ,YHHLDNI7
HLO MIO %HKJMKONCO GN<IKHK?NIHNO MIO�L?9KFEMKCO JK
FN>FNGGMLINO<L8NFIKHM8KOK8N8KODLJ>MHLO<FA>>M
NEO NG>LINIHMO ENJO GLDMKJMG?LCO ?KO KID5NO ENJ
?L8M?NIHLO GLDMKJO DFMGHMKILCO >NFDN>MHMO DLI7
<MAIHK?NIHNO DL?Nn ����$���� �����S Nn ����$���
����6
�KO GAKO ;KIDMAJJN44KO NO JKO GAKO KELJNGDNI4KO NFK
HFKGDLFGKOKO�FNGDMKOMIOAIKO;K?M<JMKOENJJKO9LF7
<5NGMKO DKHHLJMDKCO MIO AIKO FN<MLINCO JK9LFKHLFML
K8KI4KHLOENJJNOMIM4MKHM8NOMIODK?>LONDLIL?MDLC
GLDMKJNCO DAJHAFKJNO ENJO ?L8M?NIHLO DKHHLJMDLC
D5NO EL>LO JKO GLJNIINO GKI4MLINO ENJJKO L��
'
#�.��
'CO K8N8KOK8AHLOAIO HFK8LJ<NIHNO G8MJA>7
>LCOJM9NFKIELGMO>FL<FNGGM8K?NIHNOEKJJNOGHFNH7
HLMNO ENJJ,MIHFKIGM<NIHMG?LO ENJO ���� �%�����6
+NI4KCO KJO DLIHN?>LCO FM?KINFNO K88MJA>>KHLC
<FK4MNO KID5NO K<JMO GHM?LJMO ENJJKO >FM?KO &N?L7
DFK4MKODFMGHMKIKCOINJJKOFNHNOENJODJNFMDL?LENFK7
HMG?LO<NIHMJLIMKILCO>NFO>LMOG;LDMKFNCOINJJ,LFM7
<MIKJNONODLFK<<MLGKO>FL>LGHKOEMO�AM<MO+HAF4LC
FM8LJHKO!KMOJM9NFMOKMO;LFHM"OENJO�KFHMHLO>L>LJKFN
MHKJMKILO IN<JMO KIIMO MFFN)AMNHMO NO DFNKHM8MO ENJ
>FM?LOEL>L<ANFFK6
%JO>KEFNCO-MLF<MLO�LIHMIMCONG>LINIHNOKAHLFN7
8LJNOENJODKHHLJMDNGM?LOGLDMKJNONO>LJMHMDLOJL?7
9KFELCOEMFNHHLFNOENJO<MLFIKJNn"��$������������N���
�$��COINJOB2B2CO*ONJNHHLOEN>AHKHLO>NFOMJO�KFHMHL
>L>LJKFNOMHKJMKIL6
�LILGHKIHNOJKO?KIM;NGHKHKCO>FNDLDNCO8LDK4ML7
INO KJO GKDNFEL4MLCO -ML8KIIMO �KHHMGHKO �LIHMIM
DL?>MNO<JMOGHAEMOGA>NFMLFMO;ALFMOEKJOGN?MIKFMLC
DLIGN<ANIELOMJOEM>JL?KOEMO?KHAFMH�O>FNGGLOMJ
JMDNLO DJKGGMDLO �FIKJELO EMO �FNGDMKCO GN<AMHL
GN?>FNOEKO 8MDMILCO INJJKO GAKO ;LF?K4MLINO FNJM7
<MLGKO NO KID5NO INJO GALO>NFDLFGLO 8LDK4MLIKJN
EKMO >KEFMO LFKHLFMKIMO -MAJMLO �N8MJKD)AKBB N
�KLJLO$KFNGKIKB@6O&L>LO J,LFEMIK4MLINO GKDNF7
ELHKJNCO INJO B2@.CO GMO HFKG;NFMGDNO KO �L?KO INJ
+N?MIKFMLO�L?9KFELONOG,MGDFM8NODLIHN?>LFK7
INK?NIHNOKJODLFGLOEMOJKAFNKOMIO�NHHNFNONO;MJL7

C
o
s
c
i
e
n
z
a

10

4-5
°
2
0
1
4

pa
ol

o 
V

I

������
���	�������������������������������������
��������
����



GL;MKO KJJKO +K>MNI4KO NO KO )ANJJLO EMO &MFMHHLO DM8MJNO N
EMFMHHLODKILIMDLO>FNGGLO J,PIM8NFGMH�O-FN<LFMKIK6
�,KIILO GADDNGGM8LCO MIHNFFLHHMO <JMO GHAEMO EMO JNHHNFN
NIHFKOINJJKO�LIHM;MDMKO�DDKEN?MKOENMO�L9MJMCOEL8N
GMO;LF?KILOMOEM>JL?KHMDMOENJJKO+KIHKO+NEN6O�,NG>N7
FMNI4KOEMO�LIHMIMOINJJKOEM>JL?K4MKO>LIHM;MDMKO*OEM
9FN8MGGM?KOEAFKHK(OEKO<MA<ILOKOLHHL9FNOENJOB2@=C
*OKEENHHLOKJJKO�AI4MKHAFKOKORKFGK8MKCOMIO�LJLIMK6
%JO 8NFLO >FM?LO >AIHLO EMO G8LJHKO ENJJKO GAKO DKFFMNFK
NDDJNGMKGHMDKOK88MNINOINJJ,LHHL9FNOENJOB2@:CO)AKI7
ELO*OD5MK?KHLOKO JK8LFKFNO MIO+N<FNHNFMKOEMO+HKHLC
>FL?LGGLOFK>MEK?NIHNOKJOFALJLOEMO?MIAHKIHNCODLI
MJOHMHLJLODAFMKJNOEMODK?NFMNFNOGN<FNHLOGL>FKIIA?N7
FKFMLCOD5NODL?>LFHKOKID5NOJ,K>>NJJKHM8LOEMO?LIGM7
<ILFN6O&NDMGM8KO>NFOJKOGAKO;LF?K4MLINOMIHNJJNHHAK7
JNONO>NFOJKOGAKONG>NFMNI4KOGKDNFELHKJNO*COINJOB2@/C
J,KGGAI4MLINOENJO?KIEKHLCOG8LJHLO ;MILOKJOB2==COEM
KGGMGHNIHNONDDJNGMKGHMDLODNIHFKJNOENJJKOrADMCOJ,LF<K7
IM44K4MLINO EN<JMO AIM8NFGMHKFMO DKHHLJMDMCO >FNGMNEAHK
EKO%<MILO�M<5NHHM6O$LIOMODMFDLJMO>FNGNIHMOMIOHAHHNOJN
?K<<MLFMO DMHH�O MHKJMKINO NO DLIO?LJHMO GALMO GLDMO N<JM
GHK9MJMGDNOFK>>LFHMOMIHNIGMONOEAFKHAFMB=6
�KO JMINKO EKO JAMO >FL>LGHKCO !�KFNO >NFO >FM?KCO >NF
?KGGM?KODLGKCOK4MLINOMIHNFMLFNCODAJHAFKJNONOG>MFM7
HAKJN�CO8KOLJHFNOAIKO>FAENIHNO>LGM4MLINOEMOK;KGDM7
G?LCODLIOJ,NGMHLOEMOFMDLFFNIHMODLI;JMHHMODLIOJNOKAHL7
FMH�OENJO�N<M?NO;KGDMGHKCOD5NOFMGD5MKILOEMODL?>FL7
?NHHNFNOJKO>KDNODLIDLFEKHKFMKCONOJKOrADMOEM8MNINOMJ
8M8KMLOEMO;LF?K4MLINOENJJKO;AHAFKODJKGGNOEMFM<NIHN
EN?LDFMGHMKIKB:6O�M8MGHNODL?Nn3Z�����B
$���SNn-�
�
��
'SNODKGNONEMHFMDMODL?NO+HAEMA?ONO�LFDNJJMKIKC
JN<KHNOKJJKOrADMONOKJO�L8M?NIHLOENMOJKAFNKHMODKHHL7
JMDMCOEKO�LIHMIMOGLGHNIAHNONOKIM?KHNCONJK9LFKILON
EM;;LIELILO J,MENKO ENJJKn �
�.�� $���������	S NO ENJ
IAL8LOA?KINGM?LCO8NMDLJKIELOMIO%HKJMKOJKOFMDNFDK
HNLJL<MDKCO J,NG>NFMNI4KO >KGHLFKJNCO JKO JNHHNFKHAFK
ENJJKOrFKIDMKOEN<JMOKIIMORNIHMONO
FNIHKCOD5NO�LI7
HMIMO DLILGDNO NO K>>FN44KCO KO >KFHMFNO EKO VKD)ANG
�KFMHKMIB/6O&KJOB2=@O�LIHMIMO5KOJKOFNGMENI4KOINJJK
$MHH�OENJORKHMDKILCOKGGA?NIELINOKID5NOJKODMHHKEM7
IKI4K6OoAKIELOEKJO;N99FKMLOENJOB2=.OMJODKFEMIKJN
�MNHFLO -KG>KFFMCO >NFO ;LFHMO EMGGMEMO DLIO �MLO �%CO *
GLGHMHAMHLOKJO8NFHMDNOENJJKO+N<FNHNFMKOEMO+HKHLOEKJ
DKFEMIKJNO'A<NIMLO�KDNJJMCO�LIHMIMOINOEM8MNINOAI
DLJJK9LFKHLFNOGN?>FNO>M�OGHFNHHLONCOINJOEMDN?9FN
ENJOB2=1CO J,KIILOENJJNOEANODLFK<<MLGNONIDMDJMD5N
DLIHFLOMJODL?AIMG?LOKHNLONODLIHFLOMJO>K<KINGM?L
IK4MGHKCO JKn*�.����L���'������SNO JKn,���N���������
-��&�CO *O IL?MIKHLO +LGHMHAHLO ENJJKO +N<FNHNFMKO EM
+HKHLO>NFO<JMO�;;KFMONDDJNGMKGHMDMOLFEMIKFMONOGN<FN7
HKFMLO ENJJKO $M;FKCO EM8NINIELO KID5NO DLIGAJHLFN
ENJJKn>FM?K +KDFKO$LI<FN<K4MLINOENJO+KIH,P;;M4ML6
$LIHN?>LFKINK?NIHNO ?LIGM<ILFO &L?NIMDL

KFEMIMCOD5NODLIO�LIHMIMOK8N8KOK8AHLOAIO>NFDLF7

GLO)AKGMO>KFKJJNJLCO DL?NOKGGMGHNIHNONDDJNGMKGHMDL
ENJJKO-ML8NIH�ODKHHLJMDKCODL?NOMIGN<IKIHNOINJJ,P7
IM8NFGMH�O�KHNFKINIGNONO MIO+N<FNHNFMKOEMO+HKHLCO*
IL?MIKHLOGN<FNHKFMLOENJJKO$LI<FN<K4MLINO>NFO<JM
�;;KFMO'DDJNGMKGHMDMO+HFKLFEMIKFMB06
�AFOINJJKOILHKCO;LFHNCOEM;;NFNI4KOEMODKFKHHNFNONOEM
NGHFK4MLINOGLDMKJNCOMOEANO?LIGM<ILFMO>LGHMOKJO8NF7
HMDNO ENJJNO EANO GN4MLIMO ENJJKO +N<FNHNFMKO EMO +HKHLC
DLIEM8MELILO JKO ENEM4MLINCO JKO FMGNF8KHN44KO NO JK
DL?>NHNI4KODLIODAMOG8LJ<LILOJKO?LJNODFNGDNIHN
EMO JK8LFLCO DL?NO JKO 8KGHMGGM?KO ELDA?NIHK4MLIN
ENJJ,�FD5M8MLO+N<FNHLORKHMDKILOFNJKHM8KOKJO>LIHM;M7
DKHLOEMO�MLO�%ODLI;NF?KO>AIHAKJ?NIHN6O$LIEM8M7
ELILO NIHFK?9MO J,MENKO D5Nn ��� $����S GLILn ��
���'�SJLFLOK;;MEKHNCO>NFOAGKFNOAIKO?NHK;LFKOHKFEM7
IMKIK6
$LIEM8MELILOKID5NCO>AFODLIO;FN)ANIHK4MLIMOGN>K7
FKHNCOGLJMENONOEAFKHAFNOK?MDM4MNOMIHNJJNHHAKJMONOKFHM7
GHMD5NCODL?NO)ANJJNODLIOELIO-MAGN>>NO&NO�ADKB1C
DLIO +MJ8MLO E,�?MDLCO DLIO �NFMDJNO rK44MIMB36
�LIHMIMONO
KFEMIMCOEMODLIHFLOKJOGN<FNHKFMLOEMO+HKHL
�KDNJJMCO GN?>FNO>M�O >FAENIHNO NO <AKFEMI<LCO GLIL
?LJHLO 8MDMIMO NO ;LFHN?NIHNO GLJMEKJMO INMO DLI;FLIHM
ENJO8NDD5MLO>LIHN;MDNCO)AKIELOINJJKO;KGNO;MIKJNOENJ
>LIHM;MDKHLCOEMO;FLIHNOKJJNOENFM8NO9NJJMDMGHNONOFK44M7
GHNO ENJO rKGDMG?LO NO ENJO �K4MG?LCO ?KIM;NGHKO JK
8LJLIH�O EMO KGGA?NFNO >LGM4MLIMO EMO EMGHKI4KO NO EM
DLIEKIIKCODL?NOMOFNDNIHMOGHAEMOEMO'??KOrKHHLFM7
IMB2 NO �A9NFHO SLJ;@. 5KIILO DLI;NF?KHL6
$LIO J,NJN4MLINO KJO GL<JMLO>LIHM;MDMLOEMO�KDNJJMCO INJ
?KF4LO ENJO B2=2CO NO JKO IL?MIKO ENJO DKFEMIKJO �AM<M
�K<JMLINOKOGN<FNHKFMLOEMO+HKHLCO�LIHMIMONO
KFEMIMC
GLILODLI;NF?KHMOINJJKOJLFLODKFMDKONOMJOJLFLOFALJL
EM8MNINO KIDLFO >M�O FMJN8KIHNO )AKIELCO EL>LO JK
GDL?>KFGKOEMO�K<JMLINCOINJJ,K<LGHLOENJOB2::CO�ML
�%%OKGGA?NOJ,MINEMHKOENDMGMLINOEMOJKGDMKFNO8KDKIHN
JKODKFMDKOENJOGN<FNHKFMLOEMO+HKHLCOENJN<KIELINOEM
;KHHLO JNO FNG>LIGK9MJMH�O KMO GALMO ;MEKHMO NO DLJJKAEKHM
DLJJK9LFKHLFMCO D5NO GLJLOINJO IL8N?9FNOENJO B2/@C
GKFKIILOIL?MIKHMO>FL7GN<FNHKFMOEMO+HKHLCODLIGNF7
8KIELOMIHKHHNOJNOFNG>LIGK9MJMH�OEMOEMFN4MLINOENJJN
EANO GN4MLIMO EN<JMO �;;KFMO YFEMIKFMO NO EN<JMO �;;KFM
+HFKLFEMIKFM6
�NJODKGLOEMO�LIHMIMO)ANGHKOKIL?KJKOGMHAK4MLINOGM
MIHNFFL?>NO MJO BZOIL8N?9FNOENJOB2/:CO)AKIELO*
NJNHHLO KFDM8NGDL8LO EMO �MJKILCO ?NIHFNO 
KFEMIM
LHHNFF�O JKOIL?MIKOKOGN<FNHKFMLOEMO+HKHLOGLJLOINJ
B2/3O DLIO J,K88MLO ENJO IAL8LO >LIHM;MDKHLO EMO >K>K
�LIDKJJM6
�NMO JAI<5MO KIIMO ENJJKO +NDLIEKO <ANFFKO ?LIEMKJNC
<ANFFKOHLHKJNCOMIODAMO>NFOJKO>FM?KO8LJHKOINJJKOGHL7
FMKOMJOIA?NFLOENMO?LFHMOHFKOMODM8MJMO*O>KFMOKO)ANJJL
HFKOMO?MJMHKFMCOJKOJMINKOENJJKO+KIHKO+NENOGMO?AL8NOGA
)AKHHFLO EMFNHHFMDM(O DLI8MIDNFNCO KID5NO HFK?MHNO <JM
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N>MGDL>KHMOIK4MLIKJMCOGMI<LJMO>KNGMOKOILIO>KGGK7
FNOHFKO)ANJJMO9NJJM<NFKIHMOKJO;MINOEMOENJM?MHKFNOMJ
DLI;JMHHL�ONIAIDMKFNO JNODLIEM4MLIMONO MO>FMIDM>M
MG>MFKHLFMOEMOAIO>LGGM9MJNOFMHLFILOKJJKO>KDNOD5N
ILIO KGGA?KO JNO DLIILHK4MLIMO 8NIEMDKHM8NO ENJ

FKHHKHLOEMORNFGKMJJNGCODLIO MJODLI8MIHLOFM;MAHL
ENJJ,I�$����������� -
�������S EN<JMO �JJNKHM�O ;LF7
?AJKFNO AI,KFHMDLJKHKO ELHHFMIKO >NFO FNKJM44KFN
AIKO ;ALFAGDMHKO EKJJKO DFMGMO EMO DM8MJH�O G;LDMKHK
INJJKO <ANFFKO NO <KFKIHMFNO AIKO >KDNO EAFN8LJN
K;;MEKHKOKJJ,L>NFKOEMOFMNEADK4MLINONOEMOFM<NIN7
FK4MLINOENJJKO$5MNGK�OL>NFKFNODLIOJNO>FL>FMN
FK>>FNGNIHKI4NCO ?KO KID5NO DLIO LF<KIMG?M
DFNKHMOKEO5LDCODL?NOJ,P;;MDMLO%I;LF?K4MLIMO>NF
>FM<MLIMNFMONOEMG>NFGMCONODLIOJKODLJJK9LFK4MLIN
;KHHM8KO ENJJ,LF<KIM44K4MLINO NDDJNGMKGHMDKCO ?K
DLIOJ,LGHMJMH�OK>NFHKOENJJKO-NF?KIMKOIK4MGHKCOJK
EM;;MENI4KO EN<JMO �I<JLK?NFMDKIMCO JKO FMJAHHKI4K
EN<JMOGHNGGMO+HKHMOIK4MLIKJDKHHLJMDMCO>NFO!EM;NI7
ENFNOMO8MIHMONOHAHNJKFNOMOEN9LJM"6
�LIHMIMCOD5NCO>NFO MJOGALOFALJLO MGHMHA4MLIKJNON
KID5NO>NFO JKO GAKO>NFGLIKJNOGNIGM9MJMH�CO GN<AN
DLIO DLGHKIHNO NO 8M<MJNO KHHNI4MLINO JKO DFMGMO ENJ
�N<M?NONOJKOFK>MEKOFMIKGDMHKOENMO>KFHMHMOEN?L7
DFKHMDMONCOGN<IKHK?NIHNCOENJJKO&N?LDFK4MKODFM7
GHMKIKCO*ODLI8MIHLOGLGHNIMHLFNCOEL>LOJ,K99KI7
ELILO ENJJ,MJJAGMLINO EMO GA9LFEMIKFNO MJO >LHNFN
>LJMHMDLOKMO!EMFMHHMONOKMO>FM8MJN<MOENJJKO$5MNGK"C
ENJJ,M?>FLFL<K9MJNO INDNGGMH�O EMO DLGHFAMFNO AI
>FL<NHHLO EMO DLIDMJMK4MLINO DLIO JKO EN?LDFK4MK

NCO>M�OMIO<NINFKJNCODLIOJKODM8MJH�O?LENFIKCOINJ
)AKEFLOEMOAIO ;LFHNO FMJKIDMLOENJJKO>FNGNI4KON
ENJJ,MI;JANI4KODKHHLJMDKOINJJKOGLDMNH�ODM8MJN6
-JMOAIEMDMO8LJA?MOEN<JMn3$���������$
'������

-�����-�G&��������
��	����-�$�����&
�����'������
��CO >A99JMDKHMO EKJJKO JM9FNFMKO 'EMHFMDNO RKHMDKIK
EKJOB20/OKJOB23BCONOFM<LFLGK?NIHNODAFKHMOEK<JM
GHAEMLGMO<NGAMHMO�6O�JNHCO�6O�6O-FK5K?CO�6O�KF7
HMIMCO �6O +D5INMENFCO GAO >NFGLIKJNCO DLI8MIHKC
DL??MHHNI4KOEMO�KLJLOR%COINJJ,KHHNGKOENJJ,K>NF7
HAFKO ENJJ,�FD5M8MLO +N<FNHLO RKHMDKILO >NFO MJ
>LIHM;MDKHLO EMO �MLO �%%CO DLGHMHAMGDLILO AIK
?MIMNFKOFMDD5MGGM?KO>NFOFMDLGHFAMFNOMJO>NFGLIK7
JNO DLIHFM9AHLO EMO �LIHMIMCO G>NDMNO >NFO )AKIHL
DLIDNFINOJKOHNF4KONO)AKFHKOEMFNHHFMDN@B6
�IDLFKO>LDLODLILGDMAHLCOKID5NO>NFOJ,MIEMG>L7
IM9MJMH�OENJJNO;LIHMOKFD5M8MGHMD5NCO*OMJOFALJLOG8LJ7
HLOEKO�LIHMIMCOIN<JMOKIIMOENJJ,MIDM>MNIHNO<ANF7
FKO;FNEEKONOENJO?LIELO9M>LJKFNCO>NFOJKOFMDL7
GHFA4MLINO>LGH9NJJMDKONO>NFOJKOIKGDMHKOENJJ,%HK7
JMKOFN>A99JMDKIKCOJKODAMOIAL8KODJKGGNOEMFM<NIHN
KIIL8NFKO AL?MIMO DL?NO �JELO �LFLCO DLIO M
)AKJMON<JMO5KOFK>>LFHMOEMOGHM?KONOEMO>NFGLIKJN
K?MDM4MKCO?KHAFKHKOKJJ,MIHNFILOENJJKOrADM6O&L>L
MJOGALOFK>M?NIHLONO MJOGALOKGGKGGMIMLOEKO>KFHN
ENJJNO �FM<KHNO �LGGNCO MJO B=O ?K<<MLO ENJO B213C
INJJKO?NGGKOEMOGA;;FK<MLODNJN9FKHKOINJJKO�KGMJM7
DKOEMO+KIO-ML8KIIMCOEMO;FLIHNOKOHAHHNOJNOKAHL7
FMH�O >LJMHMD5NCO >FLIAIDNF�O AIKO DL??LGGKO N
DL??L8NIHNOL?NJMK6
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�NJOIL8N?9FNOENJOB2/:OAIOIAL8LO>AIHLOEMOG8LJ7
HKOENJJKO8MHKOEMO�LIHMIM6O�MLO�%%CODNENIELOKO ;LFHM
GLJJNDMHK4MLIMOEN<JMOK?9MNIHMODAFMKJMO>M�ODLIGNF8K7
HLFMCO ILILGHKIHNO JKO >NFEAFKIHNO ;LFHNO GHM?KO D5N
IAHFNO >NFO JAMCO JLO FM?AL8NO EKJO GALO MIDKFMDLO MI
+N<FNHNFMKOEMO+HKHLCODLIOJ,MIKHHNGKOIL?MIKOKEOKFDM7
8NGDL8LOEMO�MJKIL6OPIOKJJLIHKIK?NIHLOEKO�L?K
D5NCOHAHHK8MKCOJLO>LINCOK>>NIKODMI)AKIHKGNHHNIINC
KJJKOHNGHKOENJJKO>M�OM?>LFHKIHNOEMLDNGMOENJO?LIELC
>AFOMIOKGGNI4KOENJODK>>NJJLODKFEMIKJM4MLCOHFKEM4ML7
IKJ?NIHNO KGGN<IKHLO KJO HMHLJKFNO ENJJKO EMLDNGM
K?9FLGMKIK6
�MJKILO*COIN<JMOKIIMOENJJ,N>MGDL>KHLO?LIHMIMKILCOJK
DMHH�O >M�O M?>LFHKIHNO ENJO 
FMKI<LJLO MIEAGHFMKJNC
N>MDNIHFLOENJO9LL?ONDLIL?MDLCODLIOHAHHMOMO;NIL7
?NIMOMIHNFDLIINGGMOENJJKO<FKIENO?M<FK4MLINOMIHNF7
IKO NO ENJJ,AF9KINGM?LO NCO GAJO >MKILO >LJMHMDLCO ENJJK
FMDNFDKOEMON)AMJM9FMO>M�OK8KI4KHMOFMG>NHHLOKJJKO?K<7
<MLFKI4KODNIHFMGHKCOKID5NOEKO>KFHNOENJJKODLFFNIHN
ENJJKO �KGNO ENJJKO &N?LDFK4MKO DFMGHMKIKCO >NFO ILI
>KFJKFNOENJJNO�GGLDMK4MLIMODFMGHMKINOENMOJK8LFKHLFM
MHKJMKIMCOJNO�DJMCOD5NO�LIHMIMO5KOGN?>FNOGLGHNIAHL6
%JO ;FKHNJJLO�AEL8MDLOINONFKO GHKHLCO INJO B2::CO AIL
ENMO;LIEKHLFMCOKGGMN?NOKO�D5MJJNO-FKIEM@@6
�NJJ,L>NFKOEMO FM8MHKJM44K4MLINOENJJKOEMLDNGMCO J,��$��
.��$�.������ ��.�������S*O>KFHMDLJKF?NIHNOM?>N<IK7
HLOINJO>FNEMDKFNOMJO?NGGK<<MLOGLDMKJNOENJORKI<NJLC
INJO>FL?AL8NFNOJKO;LF?K4MLINONOINJOFMJKIDMKFNOJK
GHK?>KODKHHLJMDK6O�KOGAKOILHLFMNH�O HFK8KJMDKO>FN7
GHLO MODLI;MIMOENJJKOEMLDNGMONOKID5NO)ANJJMOENJJ,%HK7
JMK@=6O�KCOKEONGN?>MLCOAIKOFMGLIKI4KOMIHNFIK4MLIK7
JNOMJOGALOEMGDLFGLO>FLIAIDMKHLOKO�L?KOMJO2OLHHL7
9FNOB2/1OKJO+NDLIELODLI<FNGGLO?LIEMKJNO>NFOJ,K7
>LGHLJKHLOENMOJKMDM6O�NJOIAL8LO>LIHM;MDKHLO<ML8KI7
INLO*O MJO>FM?LOENJJKO JMGHKOENMODKFEMIKJMODFNKHMOINJ
DLIDMGHLFLOENJOEMDN?9FNOENJOB2/3ONCOGMIOEKJJ,K88ML
ENMO JK8LFMCO*OAIO?N?9FLOKAHLFN8LJNOENJJKO$L?7
?MGGMLINO >FN>KFKHLFMKO DNIHFKJNO ENJO $LIDMJMLO N
ENJJKO$L??MGGMLINOHNDIMDL7LF<KIM44KHM8K@:6
�LIHMIMCOEKJO@BO<MA<ILOENJOB20=O�KLJLOR%COKGGA?N
DL?NO>FM?LOM?>N<ILOENJOGALO>LIHM;MDKHLOJKODLI7
EA4MLINO MIO>LFHLOENJO$LIDMJML6OY>NFKODLIO8M<MJN
>FN?AFKO NO ;KHMDLGKO DK>KDMH�O EMO ?NEMK4MLINO >NF
HNINFNO MIGMN?NO JNO G>MIHNO FM;LF?KHFMDMO ENJJKO ?K<7
<MLFKI4KODLIDMJMKFNODLIO)ANJJNOHFKEM4MLIKJMGHNOENJJK
?MILFKI4KCO INJJKO GL;;NFHKO DLIGK>N8LJN44KO ENJJK
>NFGLIKJNOFNG>LIGK9MJMH�OEMOEL8NFODLIEAFFNOJKO>M�
<FKIENO KGGN?9JNKO N>MGDL>KJNO ENJJKO GHLFMKO 8NFGL
AIODLIEM8MGLOFMIIL8K?NIHLOENJJKO$5MNGKODKHHLJM7
DK6
%IO)ANGHKOFMDLGHFA4MLINOILIOGLILO>FNGMOMIODLIGM7
ENFK4MLINO <JMO KG>NHHMO HNLJL<MDMO NEO NDDJNGMLJL<MDM
ENJO>LIHM;MDKHLOEMO�KLJLOR%COEKJJ,N8NIHLODLIDMJMKFNC
9NIG�O)ANJJMODLIDNFINIHMOJNOMIHNFK4MLIMONOJNOMIHNF7

DLIINGGMLIMO DLIO JKO FNKJH�O >LJMHMDL7MIHNFIK4MLIKJN
ENJO>NFMLELCO>AFOINJJKODLIGK>N8LJN44KOD5NOKID5N
JKOFM;LF?KOJMHAF<MDKCOD5NO>FN8NENONOGHM?LJKOJ,KHHM8K
>KFHNDM>K4MLINO ENMO JKMDMCO ILIO >M�O GLJLn 
�����C
?Kn ������� ��� *��CO MIINGDKO >FL;LIEMO ?AHK?NIHM
GLDMLDAJHAFKJMCOLJHFNOD5NOFNJM<MLGM@/6
%JO>LIHM;MDKHLO?LIHMIMKILCODL?NCOE,KJHFLIENCO)ANJ7
JLO <ML8KIINLCO GMO G8LJ<NO INJJKO ;KGNO DLIDJAGM8KO ENM
HFNOENDNIIMO>LGH9NJJMDMCODLIILHKHMOEKO;LFHNODFNGDM7
HKOEN?L<FK;MDKONOEKOMIHNIGLOG8MJA>>LONDLIL?MDL7
GLDMKJN6O+LILOMn�������&�����
���COGNDLIELOJKOILHK
EN;MIM4MLINOEMOVNKIOrLAFKGHM�@06O+8MJA>>LONDLIL?M7
DLOD5NCO>NFOAIKODNFHKO;KGNCO>AFOINJJNOFM<MEMH�OENJJK
>NFEAFKIHNO<ANFFKO;FNEEKONOENJO?LIELO9M>LJKFNC
GN?9FKODLMI8LJ<NFNOILIOGLJLOMO>KNGMOLDDMENIHKJMC
KO>KFHMFNOEKO)ANJJMOAGDMHMOGDLI;MHHMOINJJKO<ANFFKCO?K
KID5NO)ANJJMOENJOGLDMKJMG?LOFNKJNONO>NFGMILO)ANJJM
ENJO
NF4LO�LIELOEMO FNDNIHNO MIEM>NIENI4KCOILI
DKGAKJ?NIHNOEN;MIMHMOKJJLFKn���.�������.��
���6
�,NIDMDJMDKOENJOB20=O>M�O>FL>FMK?NIHNOGLDMKJNOEM
�KLJLOR%O5KCOILIODKGAKJ?NIHNOMJOHMHLJLOEMn1��
���
�
'�1��&������SNCO)AKGMOKODL??NIHLONODL?>JNHK7
?NIHLOENJJKO<ML8KIINKn1�$�'����������CO8MOGMOK;;NF7
?KO D5NO �JLO G8MJA>>LO *O MJO IAL8LO IL?NO ENJJK
>KDN�@16
�NJJKO DLGHMHA4MLINO >KGHLFKJNnM�
��
'� ��� -���S JK
ELHHFMIKOENJJKO$5MNGKOGAJJKO<ANFFKONOGAJJKO>KDNO5K
AI,K?>MKCOLF<KIMDKCOFMEN;MIM4MLIN(OAIO MIHNFLODK>M7
HLJLO *O ENEMDKHLO KJO HN?KOENJJKO >FL?L4MLINOENJJK
>KDNONOENJJKODL?AIMH�OENMO>L>LJM6
�NONIAIDMK4MLIMOELHHFMIKJMOENJO?K<MGHNFLO>LIHM;MDML
GHM?LJKILO NO KDDL?>K<IKILO MIIL8KHM8NO GDNJHN
>LJMHMD5NONOEM>JL?KHMD5NOENJJKO+KIHKO+NEN6O�,K88ML
ENMO8MK<<MOENJO�K>KOMIOHAHHMOMODLIHMINIHMCOILIODL?N
DK>LOEMO+HKHLCO?KODL?Nn�����&����������$�COKID5N
>NFOMJOJLFLO;LFHNOM?>KHHLO?NEMKHMDLCO*OAIOGN<IKJN
MIOHKJOGNIGL(ONGGMOGMOG8LJ<LILOINJO�NEMLOYFMNIHNON
MIO %IEMKOINJOB20:COKO�NWOTLF�O>NFO JKO8MGMHKOKJJN
�K4MLIMOPIMHNOINJOB20/CO MIO�LFHL<KJJLONO MIO
AF7
D5MKOINJOB201CO MIO$LJL?9MKOINJOB203CO MIOP<KIEK
INJOB202COINJJNOrMJM>>MINCO MIO%IELINGMKONOINJJLO+FM
�KI�KOINJOB21.6O%O8MK<<MOEMO�KLJLOR%CODL?NO)ANJJM
;KHHMOEKO-ML8KIIMO��%%%OMIOHFNILCO5KIILOAIOMIEA97
9MLO 8KJLFNO GM?9LJMDL(O JKO $5MNGKO D5NO NGDNO EKO G�
GHNGGKCO DL?>MNO AIO >NFDLFGLO 8NFGLO MJO ?LIEL6
rMIKJMH�ODLI8NF<NIHMO5KOJ,MGHMHA4MLINOINJOB201OENJJK
�LIHM;MDMKO$L??MGGMLINO%AGHMHMKONHO�KcONOJ,MIEM4ML7
INCOINJJLOGHNGGLOKIILCOENJJKO>FM?KO-MLFIKHKO?LI7
EMKJNOENJJKO>KDNCO>NFOJKOEM;;AGMLINONOJ,MIHNFMLFM44K7
4MLINOENJOFM>AEMLOENJJKO<ANFFK6O+AJOHNFFNILOEM>JL7
?KHMDLCO>AFOINJJKODFNGDMHKOENJOIA?NFLOENJJNOIAI7
4MKHAFNO NO ENJJNO ENJN<K4MLIMO K>LGHLJMD5NCO ;MILO K
DL>FMFNO)AKGMOHAHHMO<JMO+HKHMOENJO?LIELCO?KHAFKOJK
DLIGK>N8LJN44KOD5NONGGMOILIOGMKILO>M�OMOGL<<NHHM
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NGDJAGM8MO ENJJNO FNJK4MLIMO MIHNFIK4MLIKJMO NCO EM
DLIGN<ANI4KCOJNOLF<KIM44K4MLIMOMIHNFIK4MLIKJMC
KO >KFHMFNO EKJJ,YF<KIM44K4MLINO ENJJNO �K4MLIM
PIMHNCO GLILOIAL8MONO>FM8MJN<MKHMO MIHNFJLDAHLFM
ENJJKO+KIHKO+NEN6O�,MI8MLOEMOAIKO?MGGMLINCOINJ
B20:CODLIOMJOFMDLILGDMAHLOGHKHAGOEMOLGGNF8KHL7
FNO>NF?KINIHNCODLIO>FNGNI4KOKIKJL<KOMIOHAHHN
JNO �<NI4MNO G>NDMKJM44KHNO ENJO GMGHN?KO ENJJN
�K4MLIMOPIMHNCOEL>LOJKODLJJKAEKHKONG>NFMNI4K
ENJJKO>FNGNI4KOINJJKOr�YONOINJJ,P�'+$YCOGHM7
?LJKO JKO >KFHNDM>K4MLINO ENJJKO +KIHKO +NENO KJJN
DLI;NFNI4NO MIHNFIK4MLIKJMCO >FL<FNGGM8K?NIHN
INJOHN?>LOKO>MNILOHMHLJL@36
%?>LFHKIHNO NO K>>FN44KHLO *O MJO FALJLO G8LJHL
EKJJKOENJN<K4MLINOENJJKO+KIHKO+NENOKJJKO$LI;N7
FNI4KO GAJJKO $LL>NFK4MLINO NO JKO GMDAFN44KO MI
'AFL>KCO D5NO GMO G8LJ<NO KO�NJGMI�MO EKJO B21=O KJ
B213CO EAFKIHNO MO DAMO JK8LFMO JKO FMD5MNGHKO ENJJK
JM9NFH�O FNJM<MLGKCO DKFHMIKO EMO HLFIKGLJNO ENJJN
JM9NFH�O HAHHNCO HFL8KO >FNLDDA>KHMCO ?KO KHHNIHM
MIHNFJLDAHLFMCOKID5NOINMOENJN<KHMOENMO>KNGMOENJ
9JLDDLOGL8MNHMDL6O�NFODLIHLOEMO�KLJLOR%CO?LI7
GM<ILFO�<LGHMILO$KGKFLJMO>FL?AL8NONODLLFEM7
IKO J,K4MLINO MIHNFIK4MLIKJNO ENJJKO +KIHKO +NEN6
oANGHMCOEKJOB201CO*OGN<FNHKFMLOENJJKO$LI<FN7
<K4MLINO>NFO<JMO�;;KFMO'DDJNGMKGHMDMO+HFKLFEMIK7
FMCOD5NOEKJJ,KIILOGADDNGGM8LOKGGA?NO JKOIAL8K
ENIL?MIK4MLINOEMO$LIGM<JMLO>NFO<JMO�;;KFMO>A97
9JMDMO ENJJKO $5MNGK6O '<JMO KO GAKO 8LJHKO 5KO DL?N
;MEKHLONOK9MJNODLJJK9LFKHLFNCO?LIGM<ILFO�D5MJ7
JNO +MJ8NGHFMIMCO EKJO B21=CO GLHHLGN<FNHKFMLO ENJ
$LIGM<JMLO>NFO<JMO�;;KFMO>A99JMDMOENJJKO$5MNGK6
$LIOHNIKDMKONO>K4MNI4KCO>AFOGDLIHKIELOEM;;A7
GNO EM;;MENI4NO NO LGHMJMH�CO �KLJLO R%O GLGHMNINO MJ
>NFGN<AM?NIHLO ENJJKO DLGMEENHHKO YGH>LJMHM�
ENJJKO+KIHKO+NENCOK88MKHKOINJOB20=OEKO-ML8KI7
IMO ��%%%O FKDDL<JMNIELO MO HM?MEMO G>MFK<JMO EMO AI
>LGGM9MJNOEMKJL<LODLIOMOFN<M?MODL?AIMGHM@26
�KOFM;LF?KOENJJKO$AFMKOFL?KIKCOJ,MIHNFIK4MLIK7
JM44K4MLINOENJO$LJJN<MLODKFEMIKJM4MLCOJ,MIHFLEA7
4MLINO ENJO JM?MHNO E,NH�O >NFO HAHHNO JNO DKFMD5N
NDDJNGMKGHMD5NCO>NFGMILOJKOGDNJHKCODKFMDKOEMO8KJL7
FMOGM?9LJMDMCOEMOILIOAGKFNO>M�OMJOHFMFN<ILCOKI4M
EMO?NHHNFJLOMIO8NIEMHKCOENGHMIKIELOMJOFMDK8KHL
KJJNO?MGGMLIMOMIO�;FMDKCODLIHFM9AMGDLILCO;ALFMON
ENIHFLOJKO$5MNGKCOKOFMJKIDMKFINCO>NFOAGKFNOEAN
DKHN<LFMNO DKFNO KO �LIHMIMCO JKn O�
�����S N
JKn'������� ��6
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B3 �NDNIHN?NIHNONeOGHKHKOFNGHKAFKHKOJKO<FKIENOGDAJHAFK
EMO�NFMDJNOrK44MIMCODLJJLDKHKOINJJ,KAJKO�NF8MOENJJNOAEMNI7
4NCO MIHMHLJKHKO >FL>FMLO KO �KLJLOR%6O$;F6O-6O �'jj'��� �K
DAFKO EM�CO L��
���Z����� 

$���� ��� 
���CO 'EM4MLIMO -N?KFC
�L?KO@.B@COINJO)AKJNONeOGHKHLO>A99JMDKHLOAIO?MLODLI7
HFM9AHLO GAJO >LIHM;MDKHLO EMO �KLJLO R%O D5NO )AMO NeO FM>FNGL
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QAKJD5NOFMDLFELONO)AKJD5NOFK>MEKOFM;JNGGMLINOGAOAIOHN?KOM?>N<IKHM8L6O+LIL
GHKHLO FMD5MNGHLO EMO FKDDLIHKFNO )AKJD5NO NG>NFMNI4KO 8MGGAHKO DLIO ?LIGM<ILFO �LIHMIM7
�KLJLOR%OINJJKO?MKO8NGHNOEMO>FNGMENIHNOENJO�L8M?NIHLOIN<JMOKIIMOf1.ONOMENKJ?NIHNOMI
DLIINGGMLINODLIO<JMOKIIMOEMO�FNGMENIHNOENJJKOrP$%OIN<JMOKIIMOEKJOf:2OKJOf//6
�FNIELOG>AIHLOEKJJ,N8NIHLOAJHM?LOMIOLFEMINOEMOHN?>L(OAEMNI4KO>FM8KHKOINJOIL8N?9FN
B2106O�LIOGNI4KO>FM?KOGL;;NF?KF?MOGAOAIKO MI;LF?K4MLINOL99JM<KHLFMKO>NFONIHFKFN
INJODLIHNGHLOD5NO>FNDNENOJ,AEMNI4KONOINJO)AKJNONGGKOKD)AMGHKOAIOGN<IKJNOHAHHLO>KFHM7
DLJKFN6
�,AEMNI4KO;KDN8KOGN<AMHLOKOAIKOJNHHNFKO!FMGNF8KHMGGM?K"OD5NOMJO2OGNHHN?9FNOB21:OEMNDM
MIHNJJNHHAKJMODKHHLJMDMOEKJOIL?NO>FNGHM<MLGLOK8N8KILOMI8MKHLOKO�KLJLOR%6O%JOHNGHLOENJJK
JNHHNFKONFKOEM8NIHKHLOEMO>A99JMDLOEL?MIMLO)AKJD5NO?NGNOEL>LO>NFOAIKO;A<KOEKJOFMGNF7
9LOILIOGMOGKOEKO>KFHNOEMOD5M6O%O;MF?KHKFMOENJJNOGNHHNO>K<MINOEKHHMJLGDFMHHNO�+MJ8MLO�DDK7
?NCO�MLO$M>FLHHMCO+NF<MLO$LHHKCO�I<NJLO&NJO�LDNCO-MAGN>>NO&MO�KFEMCO+MJ8MLO-LJ4MLC
-K9FMLO �L?9KFEMCO �KFMLO �NHFLIDNJJMCO -AMELO +KFKDNIMCO �MILO +KFHLFM�O ENIAIDMKILO MI
HNF?MIMONGHFN?MONODLIOAILOGHMJNO MIHFKIGM<NIHNO JKODFMGMOFNJM<MLGKCOG>MFMHAKJNCODLJHAFKJNC
?LFKJNCOMGHMHA4MLIKJNOD5NO?MIKDDMKOEMOHAHHLOHFK8LJ<NFNOMIO%HKJMK�ON8MENI4MKILOMIO>KFHM7
DLJKFNOD5NO�?KFcMG?LONOINL7FKEMDKJMG?LOINL7MJJA?MIMGHMDLOGLILOKJJ,LFM<MINOEMO)ANGHK
DFMGM��O�GMOELJ<LILOD5NOKID5NOJKOrP$%ONO MJO�L8M?NIHLOJKAFNKHMOqO;KIILOFM;NFM?NIHL
NG>JMDMHLOKMOHN?>MOENJJKOJLFLOK>>KFHNINI4KO;ADMIKCOKJJKOGDALJKOENJJ,�GGMGHNIHNO�LIHMIM
qOGMOGHMKILOG8MIDLJKIELOEKJOEL8NFNOEMOKHHNINFGMOKODM#OD5NONGM<NOJ,K>>JMDK4MLINOENMO>FMI7
DM>MOFNJM<MLGMONO?LFKJM�6O�$LI8MIHMOD5NOJ,KHHAKJNOGHKHLOEMODLGNOEM>NIENOKID5NOEKOMIGA;7
;MDMNI4KONOEN9LJN44KOENJJKODAJHAFKODKHHLJMDK�OFMD5MNELILOENDMGMOMIHNF8NIHMOD5MKFM;MDKHL7
FMOENJJKOGA>FN?KOKAHLFMH�6
�,K>>NJJLOKJO�K>KONOJ,MIHNF8NIHLOEMODLIEKIIKOENJO�L8M?NIHLOGLILOGM<IM;MDKHM8MO>NFD5N
HFKOMO;MF?KHKFMO;M<AFKILOEANO<M�O>FNGMENIHMOENJO�L8M?NIHL6O-LJ4MLCOD5NO*OGHKHLO>FNGM7
ENIHNOEKJOf/.OKJOf0:COEKO?NOGA9MHLOMIHNF>NJJKHLOG?NIHMGDNOEMOK8NFNO;MF?KHLOJKOJNHHNFK
?KO K;;NF?KO KID5NO EMO NGGNFNO GLGHKI4MKJ?NIHNO E,KDDLFELO GAJO DLIHNIAHLO EMO NGGK6O �M
FM8NJKOMILJHFNOD5NOEMNHFLOJKOJNHHNFKOD,*OMJOGLGHN<ILOEMO?LIGM<ILFO�NINJJMCOKJJLFKO>FLGN7
<FNHKFMLOMIO+N<FNHNFMKOEMO+HKHLO8KHMDKIK6O�,KHHKDDLO*OHKIHLO>M�O>NGKIHNOMIO)AKIHLOMIHNF7
;NFMGDNOEAFK?NIHNOGAJO>FLDNGGLOEMOFMIIL8K?NIHLOMIODLFGLOMIM4MKHLOEKJO�L8M?NIHLOGMI
EKJJ,MIM4MLOEN<JMOKIIMO ,1.ONO?MFKOKO?NHHNFNOMIODFMGMO J,K;;MEK9MJMH�OENJJKO JMINKOMIHFK>FNGK6
+AGDMHKIELOAIKOJKF<KONDLCOGL>FKHHAHHLO;ALFMOEKJO�L8M?NIHLCONOEMGK<MLOKJJ,MIHNFIL6
�KOFLHHAFKO HFKO MJO�L8M?NIHLONO MOEMNDMO MIHNJJNHHAKJMO DKHHLJMDMO GMIHNHM44KHKOINJJKO JNHHNFK
>LHFN99NO>FL8LDKFNODLIGN<ANI4NOEN;MIMHM8NOGAJJKOGL>FK88M8NI4KOENJO�L8M?NIHL6
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«Vada avanti»
Romolo Pietrobelli

&4:29162/6:
/9:.5:38039,658

/928336:
/84:-6539)91736

-764956:8:
/8447:+919575'7::

8:7,919'97:/9
-7-7:�653959

79:!7.28739
173364919(:

08*5739:
-26)65/7,8538

/7447:0.7
-8/7*6*97

Romolo 
Pietrobelli, 

presidente nazionale
del Movimento 

laureati di Azione
cattolica 

e poi del Meic 
dal 1970 al 1980
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�KOFMG>LGHKOEKO>KFHNOENJJ,KA<AGHLOENGHMIKHKFMLO*
?AHKONO JKO JNHHNFKOILIO5KO KJDAIO GN<AMHL6O�KO*
N8MENIHNOD5NOJ,AEMNI4KOEKO?NOFMD5MNGHKOKO�KLJL7
R%O INMO HN?>MO GADDNGGM8MO EL>LO JAI<5MO ?NGMO EM
!ENDKIHK4MLIN"CO*OKHHNGKOMIOAIODJM?KOEMO<FKIEN
HFN>MEK4MLIN6O
�,K>NFHAFKOENJJ,MIDLIHFLOKOEANO*OAIKOEL?KIEK
ENJO�K>K(O!$5MOGLILOMOGALMODLJJK9LFKHLFM�"6O�FM7
?KFMK?NIHNO)AMIEMO!ILIODLGKO;KOMJO�L8M?NIHL"
LOGM?MJMCOEL?KIENOGAJJNO)AKJMONFLO>FN>KFKHL6O�K
?MKO FMG>LGHKO *O ENJAENIHN(O !�L?MO NO >NFGLIN
D5NO�NMOILIODLILGDNONOD5NOILIOGLILO<JMOK?MDM
DLJJK9LFKHLFMOEMOAIKOHFKEM4MLINOD5NO�NMO5KODFNK7
HL"6OpOMIOKHHLOAIOFMDK?9MLO>FNGGLD5�OHLHKJN6O�K
<NINFK4MLINOFNG>LIGK9MJNOENJO�L8M?NIHLOL<<M
*OIAL8KONOHKJAIMO5KIILOK99KIELIKHLOMJO JK8LFL
DL?AINO>NFOHKIHMO?LHM8MO�EMGGNIGLCOMIEM;;NFNI7
4Kl�6OPIOGLJLOIL?NOHFKO MO JKMDMO HAHHLFKO M?>N7
<IKHMOD5NOMJO�K>KODLILGDNGGNO5LO>LHAHLOFMDLF7
EKFN6O�,MIGMN?NOENJJNO<NINFK4MLIMOD5NOEK<JMOKIIM
f=.O ;MILOKMO f0.O5KIILODLGHFAMHLOrP$%ONO�L8M7
?NIHLO*O8NIAHKO>FL<FNGGM8K?NIHNO?NILCOKIIL
EMNHFLOKIIL6

�,KHHNI4MLINODL?AI)ANOEMO�KLJLOR%O*OKJJNO>NF7
GLINO>FM?KOD5NOKMO>FL<FK??MCO)ANGHKO?MO>KFN
JKO >FM?KO ILHK4MLINO M?>LFHKIHNO GAJO DLJJL)AML6
'<JMO*OKJJKOFMDNFDKOEMOIL?MCOEMO8LJHMCOEMOK?MDM4MN
KIHMD5N6OpO JLOGHMJNOENJJKOGAKO>NEK<L<MKOEMOGN?7
>FNO D5NO *O MIO <MLDL6O �,K88NIHAFKO DFMGHMKIKO ENJ7
J,MIDLIHFLOHFKO;NENONODLJHAFKOEMODAMO*OGHKHLO?KN7
GHFLOILIOGMOG8LJ<NONOILIOGMOG8MJA>>KOMIOGLJMHAEM7
INO?KO!MIGMN?N"OMIOAIKO<KFKOEMOK?MDM4MNCOMIOAIK
DL?AIMLINO EMO G>MFMHM6O pO GAKO JKO EN;MIM4MLINO EM
K?MDM4MKCOKAEKDNONOM?>N<IKHM8K(O!DL?>NHM4MLIN
INJO9NIN"OGAJJKOGHFKEKOEMO)ANJJKODLGHFA4MLINOEM
!AIMH�O EMO >NIGMNFL"CO DKFKHHNFMGHMDKO ;LIEKIHN
ENJJKONEADK4MLINOA?KIKONODFMGHMKIKOINJOGMGHN?K
?LIHMIMKIL6

%JODLJJL)AMLO>LMOGMO*OG8MJA>>KHLOJKF<K?NIHNOGAM
HN?MO MIO DAMO NFKO M?>N<IKHLO MJO �L8M?NIHLO >NF
J,KHHAK4MLINO ENJO >FL<NHHLO EMO FMIIL8K?NIHL7
DK?9MK?NIHL6O �NFO MIDMGLO EN8LO FMDLFEKFNO D5N
EKJJKO JNHHNFKO ENMO EMNDMO MJO �K>KO ILIO 5KO ;KHHLO MJ
?MIM?LODNIIL�OKI4MO5KODLIDJAGLOJ,AEMNI4KODLI
AIO>KHNFILONO<NINFLGLO!RKEKOK8KIHM"6O�,KHHLOEM
KDDAGKO*ODKEAHLOINJO8ALHL6

�NJO DLF>LO ENJJ,AEMNI4KO 5KO LDDA>KHLO K?>ML
G>K4MLOJKOEL?KIEKOGAMO<ML8KIMCOGAJJNO;K?M<JMNON
GAMO;M<JMOENMO!JKAFNKHM"OKJJKO)AKJNO5LO>LHAHLOEKFN

)AKJD5NO FMG>LGHKO >KF4MKJ?NIHNO FKGGMDAFKIHNO MI
AIO )AKEFLO >MAHHLGHLO <FM<ML6O �JO >AIHLO D5NO MJ
DALFNOENJO 8NDD5MLO>KEFNOILIO5KO>LHAHLO FNGM7
GHNFN6O +MI<LJKFNO NEO NJL)ANIHNO J,MI8MHLO >FNDMGL
FM8LJHL?M(O!�MOLF<KIM44MOAIOMIDLIHFLOHFKO>KEFM
NO;M<JM"CODLIOJ,MIEMDK4MLINOENJO<MLFILOENJJKOGNHHM7
?KIKONOENJJ,LFKOMIODAMOGMOGKFN99NO;KHHLOEMG>LIM7
9MJN(OAIOGK9KHLO8NFGLO JNOLFNOB36O %IDLIHFLOD5N
HNIHKMO EMO LF<KIM44KF<JMO >FNIENIELO M??NEMKHL
DLIHKHHLO DLIO JKO +N<FNHNFMKCO ?KO JKO FMD5MNGHK
K;;NHHALGKOENJO�K>KOILIO;AlOK<N8LJKHKONOMJOFK>7
>LFHLO DLIO MO FNG>LIGK9MJMO 8KHMDKIMO GMO D5MAGN
GNI4KOFMAGDMFNOKOFK<<MAI<NFNOMJOFMGAJHKHL6O�AFL7
DFK4MKO 8KHMDKIKO LO ?KIDKI4KO EMO DLJJK9LFK4MLIN
>NFO GDKFGKO GMIHLIMKO ENJJKO +N<FNHNFMKO EMO +HKHL
DLIOMJO�L8M?NIHL�
�FNGDMIENIELO EKJO DL??NIHKFNO )ANGHKO FNGM7
GHNI4KO>KGGM8KOEKO>KFHNOENJORKHMDKILOINMODLI7
;FLIHMOEMOAIONG>JMDMHLOKID5NOGNOMIAGAKJNOENGMEN7
FMLO ENJO �K>KO ?MO JM?MHLO KO GLHHLJMINKFNO D5NO JL
G8LJ<M?NIHLO NO MJO FMGAJHKHLO ENJJ,AEMNI4KO GLIL
GHKHMO K?>JMK?NIHNO >LGMHM8MO >NFO MJO �L8M?NIHLC
>NFD5�O GLILO J,K>>FL8K4MLINO ENJO JK8LFLO D5NO MJ
�L8M?NIHLO*OM?>N<IKHLOKODLIEAFFNOK8KIHMOINJ
GALO>FL<NHHLOEMOFMIIL8K?NIHL6
RKO FMDLFEKHLO D5NO J,AEMNI4KO GMO G8LJGNO KO ?NH�
EN<JMOKIIMO,1.CO)AKIELOMIO%HKJMKOGMO8M8N8KILO!KIIM
EMO>ML?9L"COMIOAIOHFK>KGGLOFKEMDKJNOEMODAJHAFKC
MIO AIO EMGGLJ8NFGMO >FL<FNGGM8LO ENJJNO DFMGHMKIMH�
DLGHMHAMHNOMIOAIKO;FKIHA?K4MLINODFNGDNIHNOENJ7
J,AIMH�OENMO DKHHLJMDMCO MIO AIKO ;KGNO HA?AJHALGKOEM
FNDN4MLINO ENJO $LIDMJMLO RKHMDKILO %%6O pO MIO )ANJ
ENDNIIMLO D5NO �KLJLO R%O MIGMN?NO KJO DKFEMIKJN
�L?KOGLGHMNINO8M<LFLGK?NIHNCOHFKOJ,L>>LGM4ML7
INOEMO?LJHMOMIORKHMDKILCOJ,K4MLINOENJJKOINLIKHK
$'%ONOENJO GALO GN<FNHKFMLO <NINFKJNO?LIGM<ILF
�KFHLJNHHMONOMIO>KFHMDLJKFNOK>>L<<MKOJKOFNKJM44K7
4MLINODLFK<<MLGKOENJO %O$LI8N<ILOENJJKO$5MNGK
MHKJMKIKOGAJOHN?KO!'8KI<NJM4K4MLINONO>FL?L4ML7
INO A?KIK"O KO DAMO ?LJHMO !JKAFNKHM"O EKIILO AI
ILHN8LJNO DLIHFM9AHL6O pO MJO HN?KO GAJO )AKJNO MJ
IAL8LO�L8M?NIHLO?MGAFKOJKO>FL>FMKO;LF4KOINJ7
J,K4MLINOENJO>FL>FMLOFMIIL8K?NIHL6
�KLJLO R%O MIO )ANGHLO DLIHNGHLO <JL9KJNO NO DL?7
>JNGGLO?LGHFKOGL>FKHHAHHLOEMOGL;;FMFNOJKOFLHHA7
FKOHFKOJNO<NINFK4MLIMONOJK8LFKO>NFOJKODLIHMIAMH�
ENJJ,MG>MFK4MLINODFMGHMKIKOHFKOMO<ML8KIMOGLHHLOAI
>FL;MJLODLJHAFKJNO9NIO>FNDMGL6OoANJJKO>MDDLJKON
?LENGHKO>LF4MLINOEMODKHHLJMDMOFMAIMHMOINJO�L8M7
?NIHLO *O KIDLFKO KJJKO GAKO KHHNI4MLIN6O '<JMO JK
DLGHAEMGDNONOJKO>FLHN<<N6O�LOG>NDMKJNOMHMINFKFML
>NEK<L<MDLOEKO JAMO K88MKHLO/.OKIIMO>FM?KOINJJK
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rP$%ONO>LMO>FLGN<AMHLOINJO�L8M?NIHLO'<JM
FMHMNINOGMKOKIDLFKOMIO<FKELOEMO>FLEAFFNO;FAH7
HMONO>NFDM#O8KOGLGHNIAHL6O
FL>>LOM?>LFHKI7
HMO NOLGNFNMO EMFNO>NFNIIMO JNO9KGMO DAJHAFKJMO N
G>MFMHAKJMO ENJJKO >FL>LGHKO ?LIHMIMKIKO D5NO *
LFM<MIKJNONOGNI4KODLI;FLIHMOINJO?LIELODKH7
HLJMDLO %HKJMKILCO >FL>LGHKO D5NO N<JMO K8N8K
GK>AHLONG>FM?NFNODLIOD5MKFN44KONO>KGGMLIN
<M�OINJOB2=.OINJJNOFM;JNGGMLIMOFKDDLJHNOINJJL
GHLFMDLO8LJA?NHHLOGLHHLOMJOHMHLJLO!$LGDMNI7
4KO AIM8NFGMHKFMK"6O �M;JNGGMLIMO >NIGKHNO N
EMFNHHNOK<JMOAIM8NFGMHKFMO?KOK>NFHNONO8KJMEN
>NFO D5MAI)ANO K88NFHM8KO JKO 8LDK4MLINO KJJK
FNG>LIGK9MJMH�O DFMGHMKIKO �GMIHNHM44LO KJDAIN
HNGMODKFEMINOEMO)ANGHLOGMGHN?KO?LIHMIMKIL(
?AHALODL?>NINHFKFGMOEMOAIKORNFMH�OD5NOGM
FM8NJKONOENJJKOFMDNFDKOFK4MLIKJNOEMOAIKORNFMH�
>AFO GN?>FNOFM?KINIHNOK88LJHKOEMO?MGHNFL�
>FM?KHLO ENJJKO DLGDMNI4KO JAL<LO HNLJL<MDL
>FM8MJN<MKHLCOIADJNLOMIHNFMLFNOENJJKO>NFGLIN
INJJKO)AKJNOGMODL?>MNOMIODLIHMIAMH�OJKOFMDL?7

>LGM4MLINO HFKO IKHAFKO NO HFKGDNIENI4K�O ;LF7
?K4MLINOKGDNHMDKOENJJLOGHAEMLONOENJJKOFM;JNG7
GMLINODLIHFLOJ,KFFL<KI4KO9FAHKJ?NIHNOGN?7
>JM;MDKHLFMKOENJJNO>KFLJNOE,LFEMINCOENMO?MHMOEM
?KGGKCO HNIHK4MLINO GN?>FNO>FNGNIHNO KID5N
INJO?LIELODKHHLJMDL�O JK9LFMLGKOKAHLENHNF7
?MIK4MLINCO 8LJLIHKFMKO EMGDM>JMIKO EMO >NIGMN7
FLCO MIHNIGMH�OFL9AGHKONO JMNHKOEMO JK8LFLO>NF7
GLIKJNCO NINF<MDLO GKDFM;MDMLO ENJJKO >FL>FMK
>M<FM4MKCODK>KDMH�OEMOEMFN4MLINOEMOGNOGHNGGM�OJK
FMDNFDKOENJJKO8NFMH�ONG>NFMNI4KOD5NOK>FNOK<JM
KJHFM�O!AIMH�OEMO>NIGMNFL"ONOMIHNJJM<NIHNOGLJM7
EKFMNH�ODLIOJKOGHLFMKOEN<JMOAL?MIMCONDD6�6
�,�GGMGHNIHNOENJJKOrP$%OEN<JMOKIIMOB2@/7=@
*OFMAGDMHLOIN<JMOKIIMOGADDNGGM8MCODLIOJ,NJN4ML7
INOKO>LIHN;MDNCOKEOKFFMDD5MFNONOKOGMGHN?KFN
MJO GALO ?K<MGHNFLO MIO NIDMDJMD5NO )AKJMO U$$���
���'� -
�' �B20:�O NO U.��&����� #
�������
�B21/�CO >NFO DMHKFNO MO EANO ELDA?NIHMO ;LFGN
>M�OM?>LFHKIHM6
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�KOILIO*O NDDNGGM8LO GLGHNINFNO D5NO ��� �
$� JK
JMINKO D5NO N?NF<NO >FNIENO JNO ?LGGNO EKJJ,MIM4ML
ENJJKOGAKO>KGHLFKJNOAIM8NFGMHKFMKCODML*OEK<JMOKIIM
,=.6
�KO rP$%O ENJO EL>LO <ANFFKO DLIO JKO >FNGNI4KO EM
GHFKLFEMIKFMO HNGHM?LIMO �&LIO -AKILO NO &LI
$LGHKOMIOHNGHKOKOHAHHM�O*OGLFFNHHKONO<AMEKHKOEKJ
?K<MGHNFLO ?LIHMIMKILO NO KID5NO EKJJKO GAKO >FN7
GNI4KO>FLHNHHM8KOG>NGGLOEMGDFNHKCOG>NDMKJ?NIHN
MIOKJDAINO;KGMO>M�OENJMDKHN6OPIKOENJJNO)AKJMO*OFK>7
>FNGNIHKHKO EKJO HNIHKHM8LO EMO KGGLF9MFNO JKO rP$%
INJJKO-ML8NIH�OEMO�4MLINODKHHLJMDKO MIOAILOENM
?L?NIHMOEMONJK9LFK4MLINOENMOIAL8MOGHKHAHMCOHNI7
HKHM8LOD5NCO GNO ;LGGNOKIEKHLO MIO>LFHLCOK8FN99N
GL;;LDKHLO J,KAHLIL?MKO NO JKO JM9NFH�O DFNKHM8KO EM
)ANJO ?NHLELO MIKA<AFKHLO EKO �LIHMIM6O &LI
$LGHKONORMHHLFMLO�KD5NJNHOINJJ,LDDKGMLINOGLIL
GHKHMO DNFHK?NIHNO GLGHNIAHMO EKJJ,K>>L<<MLO ENJ
>FLGN<FNHKFMLOEMO+HKHLO?LIGM<ILFO�LIHMIM6O�K
KID5NOKOEM;NGKOENJJKO>LGM4MLINONOENJJKO8MHKOENJJK
rP$%O GAO HKIHMO KJHFMO HN?MO ENJJKO $5MNGKO NO ENJJN
GLDMNH�OMHKJMKIKO�DLIHNIM?NIHLOENJO>FL<NHHLOENM
$L?MHKHMO DM8MDMO <NEEMKIMO NO 9JLDDLO ENJJ,AHMJM44L
ENJJ,K4MLINO DKHHLJMDKO DL?NO ;LF4KO >LJMHMDK�O GAD7
DNGGM8LOK>>L<<MLOKJJKO!GDNJHKOFNJM<MLGK"OEKO>KFHN
ENJJ,�$%O INJJKO )AKJNO rP$%O NO �L8M?NIHLO GM
FMHFL8KILO>MNIK?NIHNCONDD6�6
�,MIGMN?NO ENJJ,MIGN<IK?NIHLO D5NO 5KO >FLELHHL
JKO>NEK<L<MKO?LIHMIMKIKO5KOGN<IKHLOMIO>FL;LI7
EMH�OGMKOJKOrP$%OGMKOMJO�L8M?NIHLOMIO?LELOENJ
HAHHLO>KFHMDLJKFN6O�NOEM;;NFNI4NOHNLFMD5NONO>FK7
HMD5NO DLIO MJO FNGHLO ENJJ,K4MLINO DKHHLJMDKO NO DLI
KJHFNO KGGLDMK4MLIMO DKHHLJMD5NO GLILO ;KDMJ?NIHN
FMJN8K9MJM6O�ODLI;NF?KOEMO)ANGHLO>AIHLO8KJNO JK
DLI;MENI4KO D5NO $KFJLO $KFFNHHLO ?MO ;NDNO KJ
?L?NIHLOENJOGALOK99KIELILOENJJ,�4MLINODKH7
HLJMDKOEKO>FNGMENIHNOENJJKO-ML8NIH�O>NFONIHFK7

FNO INJJKO DL?AIMH�O ENMO �MDDLJMO ;FKHNJJM6O �KFLJN
HNGHAKJM(O!�MNHFLCO*OGHKHKO JKOrP$%OKO;KF?MODK?7
9MKFNOJKO?MKOGDNJHKOEMO8MHKONOJKO?MKOHNGHM?LIMKI7
4KO DL?NO DFMGHMKILO INJO ?LIEL(O J,5LO ENHHLO KJ
�K>KO ��MLO �%%�O INJJ,AJHM?KO AEMNI4KO D5NO ?MO 5K
DLIDNGGL"6O�NFOD5MODLILGDNOJNOGDNJHNOEMO)ANGHL
DLNFNIHNOEMGDN>LJLOENJORKI<NJLOHFKOMJO>FM?KON
MJO EL>LO ENJJKO GAKO HNGHM?LIMKI4KCO INJO ?LIEL
>FM?KCOINJOFMHMFLO>LMOINJJKO8MHKOKGDNHMDKO>FL;NG7
GKHKOEKJO ;LIEKHLFNOENMO�MDDLJMO ;FKHNJJMCOILIONGM7
GHNO>FL8KON8MENIHNO>M�O D5MKFKOENJJKO EM;;NFNI4K
DLJHAFKJNONOG>MFMHAKJNOEMOM?>LGHK4MLINOHFKOJ,MG>M7
FK4MLINO D5NO ;KDN8KO DK>LO KJJKO JMINKO NEADKHM8K
?LIHMIMKIKONOJNOKJHFNO;LF?NO>FNGNIHMOMIO)AKJGMK7
GMOKJHFLO?L8M?NIHLODKHHLJMDL6

+LILO DLIGK>N8LJNO EMO K8NFO KJJKF<KHLO MJO DK?>L
LJHFNO MJO HN?KO K;;MEKHL?MCO ?KO DNFHK?NIHNO AIK
ENJJNO DLIGN<ANI4NO ENJJ,AEMNI4KO ENJO IL8N?9FN
,10O *O GHKHLO MJO?NGGK<<MLO DLIDJAGM8L(O *O M?>LF7
HKIHNO DLIHMIAKFNO KO NEADKFNO JNO DLGDMNI4NO KM
8KJLFMONOKMO>FLDNGGMODAJHAFKJMOD5NOGDKHAFMGDLIL
EKOHAHHKOJKOJAI<KOHNGHM?LIMKI4KO?LIHMIMKIK6O�K
rP$%ONOMJO�L8M?NIHLO>NFO�KLJLOR%OGLILO<AKF7
EKHNO DLIO >FN;NFNI4KO DL?NO 8NMDLJMO GMKO >AFN
?LENGHMO EMO )ANJJKO >NEK<L<MKO D5NO 5KO FNGMGHMHL
GNI4KOKFFNHFK?NIHLOMIO?LJHNOGMHAK4MLIMOEM;;MDMJM6
RMNINOEKOD5MNENFGMOGNOJKOrP$%ONOMJO�L8M?NIHL
GKFN99NFLOIKHMOGNI4KO)ANJJKO JADNOG>MFMHAKJN6O+N
K8FN99NFLOFNHHLOGNI4KO)ANJJKOGDALJKO>FL;LIEK6O

pO ;LFGNO HFL>>LO >FNGAIHALGLO EKFNO KEO AIK
AEMNI4KOAIOGM<IM;MDKHLODLG�OK?>ML�O%JO?MLCO>NFKJ7
HFLCOILIO>FNHNIENOEMONGGNFNOAIODLIHFM9AHLOGHL7
FMDLO?KOGLJHKIHLOAIKODLI8NFGK4MLINOHFKOK?MDM6
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KFMO�?MDMOE,AIOHN?>L O'OHAHHMODKFMGGM?MOrM<JMOKIHMD5MONOIAL8M 
�DDL<JMK?LO?LJHLO8LJNIHMNFMOJKO8LGHFKO8MGMHKOKIIAKJN6O'GGKOGDKIEMGDNOAIOFMH?LOEMO8MHK
ENJO8LGHFLO?L8M?NIHLCOFMH?LOD5NOGMOEN;MIMGDNO>NFGN8NFKI4KCOGMO)AKJM;MDKO;NENJH��ONO>NF
D5MODLILGDNCODL?NO�LMODFNEMK?LOEMODLILGDNFNCO)AKJMO>FL>LGMHMCO)AKJMO;KHMD5NODL?>LF7
HMOM?>FM?NFNOKEOAIO?L8M?NIHLODLG�O8KFMLCODLG�OG>KFGLCODLG�ODL?>JNGGLONODLG�ONGM<NI7
HNCODL?NODLENGHLCOAIOFMH?LOFN<LJKFNONODLGHKIHNOEMOL>NFLGMH�CO*O<FKIENODLIGLJK4MLIN
FMJN8KFNODLENGHLO>FM?LOFMGAJHKHLCO)ANJJLOENJJKOEAFKHKCODLIOMIHNFIKODLNFNI4KOKMO>FL>FM
GHKHAHMCODLIONGHNFIKO8NFGKHMJMH�OKMO9MGL<IMONOKJJNODMFDLGHKI4NOENJJKO;JAHHAKIHNO8MHKO?LENF7
IKCONODLIOMIMIHNFFLHHKO;NDLIEMH�OEMO>NIGMNFMONOEMOL>NFN6O$LIGLJK4MLINO>NFO�LM�O?NFMHL
>NFO8LMCOD5NO8LJNIHMNFMOFMDLILGDMK?LCO?NIHFNOINOHFKMK?LO>FNGK<MLONEOKA<AFMLOEMOIAL8K
NOEAFN8LJNOKHHM8MH�6
+MK?LOKID5NOJMNHMOEMO8NENF8MOGN?>FNON<AKJ?NIHNOAIMHMONO;NF8LFLGMCONOGN?>FNO>M�OIA?N7
FLGMONOEM8NFGMO>NFONH�CO>NFO>FL8NIMNI4KCO>NFO>FL;NGGMLINCO>NFODL?>NHNI4K(OGN<ILOEK87
8NFLOD5NOMJO?L8M?NIHLO5KO8MFH�OEMOKHHFKFFNONOEMO;LIENFNOKIM?MONO>FL<FK??MOMIOAILOGHMJN
EMO>NIGMNFLONOEMO8MHKCOD5NO$MOGN?9FKOAIKOG>JNIEMEKODKFKHHNFMGHMDKOENJO�KMDKHLODKHHLJMDL
MHKJMKILOD5NO8LMOFK>>FNGNIHKHNCONOAIKO?K<IM;MDKO>FL?NGGKOENMOGALMO;AHAFMOG8MJA>>MONOENM
GALMOGADDNGGM8MOFMGAJHKHM6O�ID5NOEMO)ANGHLOEMK?LOJLENOKOHAHHMO8LM(OKOD5MOKDDNHHKODLIO;MEA7
DMKONODLIOM?>N<ILOJKO;LF?AJKOMENKJNONEOLF<KIM44KHM8KOENJO?L8M?NIHL�OKOD5MO8MO>LFHKOMJ
GA;;FK<MLOENJO>FL>FMLOIL?NONOENJJKO>FL>FMKO>LGM4MLINO>FL;NGGMLIKJNONOGLDMKJN�OKOD5MCOMI
>KFHMDLJKFO?LELCO;MILOKOMNFMO5KOGLGHNIAHLONOEMFNHHLOJNOGLFHMOENJO�L8M?NIHLCONOKOD5MOL<<MC
DLIOHKIHKOGK<<N44KONODLIOHKIHLODALFNCOJNOGLGHMNINONOJNOEMFM<N�OEMDMK?LOKJOD5MKFMGGM?L
8LGHFLO�FNGMENIHNCOMJO�FL;6O-K9FMLO�L?9KFEM(OKOHAHHMOJKO�LGHFKODL?>MKDNI4KONOMJO�LGHFL
MIDLFK<<MK?NIHL6OPIOGKJAHLONOAIOFMDLFELOG>NDMKJNO8L<JMK?LOK8NFNO>NFOMJO8LGHFLO�GGM7
GHNIHNO'DDJNGMKGHMDLCO�LIGM<ILFO'?MJMLO-AKILCOKGGNIHNO>NFO?KJKHHMK�O8KEKODLJO8LGHFLOMJ
�LGHFLOKA<AFMLOEMO;NJMDNO<AKFM<MLIN6
PIOKJHFLOFMJMN8LO>LGMHM8LOEL99MK?LO;KFNODMFDKO JKOGDNJHKOENJO HN?KODNIHFKJNOENJO8LGHFL
>FNGNIHNO$LI<FNGGL�OGDNJHKOD5NO>LINOJ,MIHNFNGGNOENJJKO8LGHFKOFM;JNGGMLINOL<<MCONOENJJK
8LGHFKOKHHM8MH�OEL?KIMCOGL>FKO>FL9JN?MOKHHAKJMONEOMIHNFIMOENJJKO8MHKOENJJKO$5MNGKCOKHHM7
INIHMO KJJKO DLI8NFGK4MLINCO KMO FK>>LFHMO G>MFMHAKJMO NEOL>NFKHM8MOENMO?N?9FMOENJJKO$5MNGK
GHNGGKO;FKOJLFL6OpOD5MKFLODL?NOHKJNOHN?KOKD)AMGHMO<FKIENOM?>LFHKI4KCOEL>LOD5NOEMGDAG7
GMLIMOEMO8KFMLO<NINFNO5KIILOHKIHLOK<MHKHLOJNO)ANGHMLIMOENMOEMFMHHMO>FL>FMOENJJKO>NFGLIK7
JMH�OENJOGMI<LJLO;NENJNONOENJJKOGAKO>LGM4MLINOINJODLIHNGHLOENJJKODL?AIMH�ONDDJNGMKGHMDKC
NOEL>LOD5NOMJO$LIDMJMLO5KO>FNDMGKHLOMJOEMFMHHLODLGHMHA4MLIKJNOENJJNO>NFGLINCOEN<JMOLF<K7
IMCOENJJNODKHN<LFMNOENJJKO$5MNGKOGAO?LJHMO>AIHMOEMO;LIEK?NIHKJNOM?>LFHKI4K6O�%JOEMKJL<L
KJJ,MIHNFILOENJJKO$5MNGKODKHHLJMDK�CO)ANGHLOMJO8LGHFLOHN?KCONO9NIOGK>>MK?LODLIO)AKJN
KIM?LONODLIO)AKIHKO>NINHFK4MLINOEMO;KHHMONOEMOELHHFMINO8LMOJLOK8NHNO>FNGNIHKHLONOHFKH7
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HKHL�OINOK8FNHNO>NFOAIO>N44LCO>NFD5�OMJODK?>L
D5NO8MO>FL>LINHNOEMODLJHM8KFNO*O?LJHLO8KGHLON
?LJHLO;NDLIEL�ONOGNOMJO8LGHFLOGHAEMLOFMAGDMF�OK
>FNDMGKFNO ILIO GLJLO <JMO KG>NHHMO DKILIMDMO ENJJK
?KHNFMKCO?KOKJHFNG�O MO GALMO ;LIEK?NIHMO HNLJL<MDM
NEO MO GALMO FM;NFM?NIHMO G>MFMHAKJMO NO GL>FKHHAHHLO JN
GANOK>>JMDK4MLIMO>FKHMD5NCONGGLOK8F�ODLIHFM9AMHL
KOEN;MIMFNOMIO>M�OD5MKFLO>FL;MJLOJKO;M<AFKOENJODKH7
HLJMDLCOKO>NF;N4MLIKFNO JKOGAKONEADK4MLINCO)AKJN
L<<MO JKO $5MNGKO DLIDN>MGDNO NO >FL?AL8NCO NO K
DLI;LFHKFNO JKO GAKO >FL;NGGMLINO EMO DFMGHMKIL
DLGDMNIHNO NEO L>NFKIHNO GMKO INJJ,K?9MHLO ENJJK
GLDMNH�ONDDJNGMKJNCOD5NOEMO)ANJJKODM8MJN6
�LIO$MOD5MNENHNOLFKOEMONIHFKFNOMIOKF<L?NIHL�
8MO 9KGHMO DM#O D5NO HKIHLO 9NINCO >NFO )AKIHLO *O K
�LGHFKO ILHM4MKCO 8MO *O GHKHLO NG>LGHLO INJO 8LGHFL
$LI<FNGGL�OKO�LMO JKGDMKHNO JKO JM9NFH�OEMO)AKJD5N
D5MLGKO ?KF<MIKJNCO DL?NO )ANJJKO EMO D5MO KGGMGHNC
DL??NIHKONEOK??MFKCO>MAHHLGHLOD5NOEMOD5MOMIGN7
<IK6O%IOK?MD5N8LJNODLI;MENI4K6
RMOEMFN?LOMIIKI4MOHAHHLOAIKO�LGHFKOLGGNF8K4ML7
INO >FN8NIHM8K6O $MO >MKDNO D5NO 8LMO DNFD5MKHNO INJ
DK?>LO ENJJKO 8LGHFKO DAJHAFKO DKHHLJMDKO NO ENJJK
8LGHFKO8MHKODFMGHMKIKOJ,L<<NHHLOENJO8LGHFLOGHAEML6

FL>>LOG>NGGLOD5MO8ALJO;KFNOENJJKODAJHAFKO>FNI7
ENO MIO NGK?NO HN?MCO GHAEMCO NG>NFMNI4NCO >NIGMNFM
KJHFAM�OILIO>KFNOKOHKJAIMOEMOK>>KFMFNOK99KGHKI4K
DLJHMONO>FL88NEAHMCOGNOILIOGMO?NHHLILOKJJKOGDAL7
JKOEMO?KNGHFMO>M�OLO?NILONGHFKINMOKJJKODAJHAFKOEM
DKGKO ILGHFK�O JKO IL8MH�CO J,LFM<MIKJMH�CO JKO ;LF?AJK
EMIK?MDKO NO FMGLJAHM8KO ENMO >FL9JN?MO 9MGL<IK

>FNIENFJNOKO>FNGHMHLOMIODKGKOE,KJHFM�OMIODKGKO>FL7
>FMKOHAHHLOGN?9FKOGHKHMDLCO>L8NFLCODLIGA?KHL6
&KO FMDNFDKHLFMO DLG�O GMO EM8NIHKO EMGDN>LJMCO NO >LM
GN<AKDMCO NO >LMO FM>NHMHLFMO EMO KJHFAMO HNLFMNCO DLI
<FKIENO G;LF4LO>NFO ;KFJNO K>>KFMFNO GKINONEO KGGM7
?MJK9MJM6ORLMOIL6O�LIOEMDMK?LOK;;KHHLOD5NO9MGL7
<IKODMFDLGDFM8NFNOMJO>FL>FMLOMIHNFNGGNODAJHAFKJN
KJODKHND5MG?LOEL?NGHMDLCONOD5MAENFNOJNO;MINGHFN
GAJJNOGDLI;MIKHNONOG>NGGLOKGGKMOMGHFAHHM8NOHNLFMN
EMOD5MO*O;ALFMOEMODKGKOILGHFK�OKI4MO7OGN<ANIELOAI
KJHFLO;MJLOEMO>NIGMNFLO7O>LGGMK?LOEMFNOD5NOING7
GAIKO DLGKO DMO *O NGHFKINKCO INGGAIKO ELHHFMIKO DM
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LFKOEMDMK?LOD5NO8LMOEKHNOGK<<MLOEMO MIHNJJM<NI4K
DNFDKIELOINJJKOG;NFKOENMO>FL9JN?MONOEN<JMO MIGN7
<IK?NIHMO ENJJKO 8MHKO DKHHLJMDKO MO HN?MO ENJO 8LGHFL
MIHNFNGGN�O DNFDKHNO INJO >KHFM?LIMLO EMO DKGK
ILGHFKCO?NGGLOMIO?K<IM;MDKON8MENI4KOEKJO$LIDM7
JMLCO FMDD5N44NO8M8NONEO M??NIGNOEMO>NIGMNFLCOEM
GHAEMLONOEMO8MHK6
%JO$LIDMJMLO7ONEONDDLOAI,KJHFKOGN?>JMDNOLGGNF8K7
4MLINO 7O 5KO EANO ?NFMHMO KO )ANGHLO >FL>LGMHL(O MJ
>FM?LOE,K8NFOL;;NFHLOKJJKOFMIIL8KHKO?NEMHK4MLIN
ENJJKO$5MNGKONOKJJ,KHHNI4MLINOGHNGGKOENJO?LIEL
>FL;KILOAIKO?NFK8M<JMLGKOK99LIEKI4KOEMOELHHFM7
IKCO )AKGMO AIKO�GA??K�OEMO 8NFMH�OILIO GLJHKIHL
FNJM<MLGNCO ?KO A?KINCO DAJHAFKJMCO GLDMKJM�O 8M8NCO MI
AIKO>KFLJK�OD5MOK8F�OJKO>K4MNI4KCOKI4MOMJOHKJNIHLC
EMOJN<<NFNOMJO8LJA?NOEMOMIGN<IK?NIHMCOMJO�HL?L�C
GNDLIELOJ,KIHMDLOJMI<AK<<MLOGMILEKJNCOENJO$LIDM7
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JMLO'DA?NIMDLORKHMDKILOGNDLIELCOILIO>LHF�
GLHHFKFGMOKJJKOEA>JMDNOGNIGK4MLINOEMOK?>MN44K
NOEMO9NJJN44KCOD5,NGGLOL;;FNOKJJ,MIHNJJM<NI4KON
KJJKO G>MFMHAKJMH�O ENJJ,AL?LO DLIHN?>LFKINL�
;KHNO )ANGHKO >FL8KCO NO 8NEFNHN6O %JO GNDLIEL
?NFMHLO ENJO $LIDMJMLCO KO )ANGHLO FM<AKFELCO *
)ANJJLOE,MI8MHKFNOHAHHMO MOrNENJMCO MO�KMDMO MIHNI7
4MLIKJ?NIHNCO KEO K>>FL>FMKFGMO HKJMO HNGLFMO EM
GK>MNI4KODKHHLJMDK6
oANGHLOMI8MHLOEL8FN99NONGGNFNOELDA?NIHK7
HL�ONOJLOGKFN99NO;KDMJ?NIHNCO>NFD5�OHFKG>KFN
EKO?LJHNO>K<MINOENMOENDFNHMODLIDMJMKFM�OHKIHL
D5NO KJDAINO EL?KIENO GLF<LILO G>LIHKINN
INJJLOG>MFMHLOEMOD5MO8MOFMGDLIHFKOKEOL<IMO>KGGL
J,L;;NFHKOENJJKO$5MNGKOENMOGALMOHNGLFMOELHHFM7
IKJM6OPIKO>FM?KOEL?KIEKO>A#ONGGNFNO)ANGHK(
D5NO DLGKO 8ALJNO %KO $5MNGKO ENJO $LIDMJMLO EKM
�KMDMO DLJHM�O 'O AI,KJHFK(O )AKJNO >A#O NGGNFNO JL
G8MJA>>LOENJO>NIGMNFLODKHHLJMDLOEL>LOMJO$LI7
DMJML�
�,K;;NF?K4MLINO FMDLFFNIHNO ENJJKO EM<IMH�O ENJ
DFMGHMKILO MIO )AKIHLO HKJNCO J,K??LIM?NIHL
DLIHMIALCO)AKGMOAIKO>NEK<L<MKCOD5NOKHHFK8NF7
GLOHAHHLOMJO<FKIENOEMGDLFGLODLIDMJMKFNCOENJJK
>KFHNDM>K4MLINOE,L<IMO;NENJNOKJJNOKHHM8MH�OG>M7
FMHAKJMO NO K>LGHLJMD5NO ENJO $LF>LO ?MGHMDLCO N
ENJJKO DLIGN<ANIHNO DLFFNG>LIGK9MJMH�O D5N
HAHHLOMJO�L>LJLOEMO&MLODLIEM8MENODLIOD5MOIN
5KOG>NDM;MDLO?KIEKHLCODMFDKOJ,K>LGHLJKHLODFM7
GHMKILCO ENHHLn �

�$�
'� ��� �
� E,L<IMO ;NENJN
DLGDMNIHNOENJO GALONGGNFNONOENJJKO GAKO 8LDK7
4MLINCONO>LMOJ,MIHM?K4MLINOKJJKODLNFNI4KCOKJJK
GM?9MLGMOENJJKO8MHKOG>MFMHAKJNODLIO)ANJJKO>FL7
;KIKCONO ;MIKJ?NIHNCO HKIHLO>NFODLIDJAENFNCO MJ
FMDLILGDM?NIHLO ENJJKO ?MGGMLINO ENMO �KMDMC
D5MK?KHMO ������������ $����������� ��'��������
�*��2��$��COB:�CONEOKJHFMOG>AIHMOD5NOGMO>LGGL7
ILO ;KDMJ?NIHNCO ILIO EMDMK?LO G>M<LJKFNCO ?K
?MNHNFNOINMOHNGHMODLIDMJMKFMCO$MOGA<<NFMFKIIL
JKO FMG>LGHKO KJJKO >FM?KO EL?KIEK(O D5NO DLGK
8ALJNO JKO $5MNGK�O 'DDLO J,MIM4MLO ENJO EMKJL<L
MIHNFIL6O'OJKOFMG>LGHK(O JKO$5MNGKO8ALJNO?LJ7
HMGGM?L O RALJNO D5NO MJO �KMDLO GMKO G8N<JMLCO GMK
MGHFAMHLCO GMKO DLJHL�O 8ALJNO D5NO GMKO DLI8MIHL
ENJJKO ;AI4MLINO JM9NFKHFMDNO NO GKJ8KHFMDNO ENJJK
8NFMH�O DFMGHMKIK�O 8ALJNO D5NO KJO >LGGNGGLO EM
)ANGHKO 8NFMH�O GMO KDDL?>K<IMO MJO GNIGLO EM
FNG>LIGK9MJMH�OENJJKO GAKO>FL;NGGMLINONOENJJK
GAKO EM;;AGMLIN�O 8ALJNO D5NO L<IMO KIM?KCO L<IM
NH�COL<IMO ;K?M<JMKCOL<IMOK?9MNIHNOGMKODK>KDN
E,AIKOGAKO>FL>FMKOHNGHM?LIMKI4K�O8ALJNOD5N
AI,KF?LIMKO EMO >NIGMNFLCO EMO 8LDMCO EMO L>NFN
NGKJHMOEMO<MLMKONOEMO;LF4KOMJOGNIGLOENJJKO$5MN7

GKOKJOGALOMIHNFILCONOL;;FKOKJJ,NGHNFILOMJO;KGDM7
ILOENJJKO8MHKO MIHNF>FNHKHKOINJJKOGAKO8NFMH�ON
INJJKOGAKO>MNIN44K6
�LIO*OEA99MLO>NFDM#OD5NOAIKOIAL8KO;MEADMK
INJO >NIGMNFLO A?KILCO AIKO IAL8KO GNFMNH�O EM
GHAEMCOAIKOIAL8KODNFHN44KOENJJNOEM8MINO8NFMH�C
AIOIAL8LOFMG>NHHLOENJO?K<MGHNFLONDDJNGMKGHM7
DLCOAIKOIAL8KODK>KDMH�OEMOFMDNFDKONOEMODFMHM7
DKCOAIKOIAL8KOLFM<MIKJMH�OEMOGHAEMONOEMOGDFMHHMC
AIKOIAL8KO8NIKOEMOMG>MFK4MLINOJMFMDKONEOKFHM7
GHMDKCOAIKOIAL8KOKIGMKOEMOMIGN<IK?NIHLONOEM
DAJHAFKO>LGGLILODKFKHHNFM44KFNOJKO8LGHFKO8MHK
DKHHLJMDKO EL>LO MJO $LIDMJML6O 'O HLDDKO KO 8LMC
�KAFNKHMO DKHHLJMDMCO KO >FLEAFFNO )ANGHKO ?AJ7
HM;LF?NOIL8MH�6ORLMOGMNHNO<M�OGAO)ANGHLODK?7
?MIL6O YDDLFFNO >FL<FNEMFNCO DLIO >KGGLO >M�
;FKIDLCODLIOKIM?LO>M�ODLIHNIHL6O�KO$5MNGK
8MOMIDLFK<<MKCOMJO?LIELO8MOKG>NHHK6O'OMJO>FLEM7
<MLO*O>LGGM9MJNCO GNO8LMO K88NFHMHNOD5NCO KEOAI
DNFHLO?L?NIHLCO MJO EMKJL<LCO D5NO 8LMO MIHFND7
DMKHNO DLIO JKO $5MNGKCO EM8NIHKCO DL?NO EMDN8K7
?LCOAIOMI8MHLCOKI4MOAIKO8LDK4MLIN6O�JJKO8LDN
ENJJ,MIHNFJLDAHLFNOA?KILCO?MGHNFMLGK?NIHNC
GA9NIHFKOAI,KJHFKO8LDNCOD5NOKGDLJHKHKONGNFDM7
HKOAIKO;LF4KOMFFNGMGHM9MJN6O+HKHNOKOGNIHMFNODLI
)AKJMO>KFLJNOGLJNIIMONOGLK8MOHNF?MIKOMJOENDFN7
HLODLIDMJMKFNCOD5NO>M�OEMFNHHK?NIHNO8MOFM<AKF7
EK(
�%JO GKDFLGKIHLO $LIDMJMLO EAI)ANO GDLI<MAFK
INJO+M<ILFNOHAHHMOMO�KMDMCOK;;MID5�OKJJKO8LDNOEM
$FMGHLCOD5NOMIO)ANGHKOLFKO;LFHN?NIHNOJMOMI8M7
HKCONOKJJ,M?>AJGLOENJJLO+>MFMHLO+KIHLCO 8LJNI7
HMNFMCODLIOKIM?LO<NINFLGLCODLIODALFNO>FLI7
HLCO8L<JMKILOFMG>LIENFN�6
pO DM#O D5NO �LMO 8MO FM>NHMK?LCO 9NIO GK>NIEL
)AKIHLO8LMOGMKHNODK>KDMOEMODL?>FNIENFNONOEM
FMG>LIENFN6
'EO*ODLIO)ANGHKO ;MEADMKONODLIO)ANGHKO<MLMK
D5NOHAHHMOEMODALFNO8MO9NINEMDMK?L6
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