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«La Chiesa vi incoraggia,
il mondo vi aspetta»
La XII Assemblea nazionale del Meic
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Ce`fheZf^fh]gbhJHKMWhcdchLhg_eXg`eadheUUg`Ze`gh^Tghcgbha`fgccfdh^Tgh_afeZdh^Tf\S
]gc]dhbehYfaehe__d^feafYeh]gbhJdYfZgcadh_feh_aeaeh^d_aecagZgcaghfbb\Zfceaeh]ebbeh UfX\`eh]f
Dedbdh3KQh
7gbh85>8heRRfeZdhfce\X\`eadhbgh^gbgR`eVfdcfh]gbbP�5�heccfYg`_e`fdh]fhUdc]eVfdcgh]gfhEe\S
`geafhMeaadbf^f�JHKMh^dchbPfc^dca`dh^dch[e[eh#gcg]gaadh!3KQh;RRfeZdhYdb\adhUd`agZgcag
N\g_aP\]fgcVeQh ;RRfeZdh [e`beadh ebh [e[eh ]gbbeh cd_a`eh `gebaOh e__d^feafYeWh ]gbbPd^^e_fdcgh ]f
Ug_aehXgcgabfe^eh^TghYdbgYeZdh^gbgR`e`gh^dchb\fWh]gbhcd_a`dh`fccdYeadhfZ[gXcdhe]heaa\ebfVS
Ve`ghbeh_[fcaehf]gebghfce\X\`eaeh]eh[e[ehJdcafcfQhDe[eh#gcg]gaadhTeh`f_[d_adh^dcUg`ZecS
]d^fhbeh_\eh_afZeWhbeh_\eh_fZ[eafehghbeh`e^^dZec]eVfdcgh]fh[`d_gX\f`ghcgbbPfZ[gXcdh[g`hbe
MTfg_ehghbeh_d^fgaOQh
Kbh"hdaadR`gh85>-heRRfeZdh[dfhd`XecfVVeadh\ch_g^dc]dhgYgcadh^gbgR`eafYdhehMeXbfe`fWh^faaO
]dYghcgbh_gaagZR`gh>+-8hXgZZ:h]ebbeh./MKhfbhJdYfZgcadhEe\`geafh]fh;VfdcghMeaadbf^ehX`eS
VfghebbPfZ[gXcdhghebbeh]gag`ZfceVfdcgh]gbbPe__f_agcaghg^^bg_fe_af^dhceVfdcebghJdc_QhJdcafcf
gh]gbh[`g_f]gcagh1fXTgaafQhEPfZ[gXcdh]gbbehAgbgXeVfdcgh`gXfdcebghgh]gfhX`\[[fh_e`]fh6h_[gS
^febZgcagh]fh N\gbbdh ^eXbfe`faecdh6h Teh [g`Zg__dh]fh ^gbgR`e`gh ^dch[e`af^dbe`gh _dbgccfaOh be
ZgZd`feh]gfh]\ghUdc]ead`fQh
HhdXXfWh>$hdaadR`gh85>)Wheh^Tf\_\`eh]gbha`fgccfdWhg^^d^fheh^gbgR`e`ghbPe__gZRbgehN\fheh.f\XS
XfhcgbhcdZgh]fhDe[ehJdcafcfQh=EehMTfg_ehYfhfc^d`eXXfeWhfbhZdc]dhYfhe_[gaae<hLh^f:h^Tgh^fh`f[gS
aghec^TghdXXfQhH]hLhcd_a`ehfcagcVfdcghbeYd`e`gh^dchfZ[gXcdhdXXfhgh]dZecfh[g`^T4hYdXbfeS
Zdh^TghbehZeaafceaeh]fh]dZgcf^eh_feh`f_g`YeaehebbehUg_aeh]fhRgeafUf^eVfdcghfch[feVVehIechDfgS
a`dQh
Eeh_daa`eVfdcgh]gbbghd`gh]dZgcf^ebfhefhbeYd`fhe__gZRbge`fhTeh`g_dhcg^g__e`fdhd[g`e`gh\ce
^dc]gc_eVfdcgh]gXbfhfZ[gXcfhd`XecfVVeafYfhf_afa\Vfdcebfh^ec^gbbec]dh]ebh[`dX`eZZehXbfhe_[gaS
afh^\ba\`ebfh^Tghfch[e__eadhcdch_dcdhZefhZec^eafhcgbbeh^gbgR`eVfdcgh]gbbghcd_a`ghe__gZRbggQ
Mf:Wha\aaeYfeWhcdchLh]ehbgXXg`gh^dZgh\ch@^db[dh]fhZecdCh]gXbfhd`XecfVVead`fhZeh^dZgh\ce
]g^f_fdcgh^TgWh_gRRgcghe__\caeh_daadhbeh_[fcaeh]fhgYgcafh^dcafcXgcafWhLhec^Tghbeh[`fZeheaa\eS
Vfdcgh]fh\cPg_fXgcVeh^Tfe`eZgcaghgZg`_eh]\`ecaghfbh^dcX`g__dhceVfdcebgh]gbh85>-Gheaa`fR\fS
`gh\chZe`^eadh^e`eaag`gh^\ba\`ebghefh^dcX`g__fWh]g_afcec]dhfcYg^ghbghe__gZRbgghebbeh]f_^\_S
_fdcgh]gfh[`dRbgZfhfcag`cfhghefhRfbec^fh]gbbehYfaeh]gbhJdYfZgcadQ
Mdbd`dha`ehYdfh^TghU\`dcdh[`g_gcafhebbPe__gZRbgeh]gbh85>>h^g`aeZgcagh`f^d`]ecdh^dZghg__e
_feh_aeaeh^e`eaag`fVVeaehY\dfh]eh\cehbe`Xeh[e`ag^f[eVfdcghebh]fReaafadWhY\dfh]ebbeh[`g_gcaeVfdS
cgh]fheb^\cghZdVfdcfhfbh^\fh_^d[dhg`eh]fhfZ[gXce`ghfbhJdYfZgcadh_\heb^\cghbfcgghd[g`eafYg
gZg`_gheh^Tfe`gh bgaag`ghcgXbfh fcag`YgcafQhIgX\gc]dh\cPeRfa\]fcgh^dc_dbf]eaehcgXbfheccfWh U\
N\fc]fh eUUf]eadh ebh cgdSgbgaadhMdc_fXbfdh fbh ^dZ[fadh ]fh ^dc]gc_e`gh fch [`d[d_agh [\ca\ebfh bg
g_d`aeVfdcfhghfh_\XXg`fZgcafhgZg`_fhfche__gZRbgehgWhcgbbeh`f\cfdcgh]gbhUgRR`efdh85>8WhfbhMdcS
_fXbfdhceVfdcebghgbeRd`:h\ch[`dX`eZZehfch%h[\cafQh
 h Xf\_adh ^TgWhd`eWh ebbdh _^e]g`gh]gbh a`fgccfdWh `fYf_fafeZdWh\cdh ebbeh YdbaeWh N\g_afh [\cafh [`dS
X`eZZeaf^fh [g`h Yg`fUf^e`cgh bPeaa\eVfdcgQh  h d[[d`a\cdWh fcUeaafWh Ue`gh \ceh _d`aeh ]fh g_eZgh ]f
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^d_^fgcVeh_\bh bfYgbbdh]fh`gebfVVeVfdcgh]gXbfhecaf^Tf
[`dXgaafh[`fZeh]fhfZ[gXce`ghfbhJdYfZgcadhfcheba`f
[`dXgaafhc\dYfQ
I\]]fYf]g`:Wh [g`aecadWh beh Zfeh `gbeVfdcgh fch ]\g
[e`afQh7gbbeh[`fZeha`e^^g`:h\chRfbec^fdh]gbbPeaa\eS
Vfdcgh]gfh %h[\cafh ]gbh [`dX`eZZe9hcgbbeh _g^dc]e
[`d[d``:h eb^\cgh ^dc_f]g`eVfdcfh Xgcg`ebfh `fX\e`S
]ecafhbehYfaeh]gbhJdYfZgcadQ

%##�%�($&)  )' ��$��%!!% #�()&&%')

Dg`h `gc]g`gh Zgcdh [g_ecagh N\g_aeh _d`aeh ]f
@g_eZgh]fh ^d_^fgcVeCWh `f^d`]g`:h fbh ag_adh ]fh dXcf
[\cadhghUe`:h_gX\f`ghbgh`gbeafYgh^dc_f]g`eVfdcfQhEg
[`dfgVfdcfh ^dca`fR\f`eccdh e]h gYfae`gh g^^g__fYg
[g_ecagVVgQh

>Bh=KbhJdYfZgcadWhcgbbgh_\gh]fYg`_ghe`af^dbeVfdcfhe
bfYgbbdhceVfdcebghgh bd^ebgWh^dc^gca`g`Oh beh[`d[`fe
`fUbg__fdcgh _\bbPfZ[gXcdh ]gbh ^`f_afecdh cgbh Ye_ad
^eZ[dh_d^fdS[dbfaf^dhebbehb\^ghgh]gbbPfc_gXceZgcS
adh ]gbhMdc^fbfdh3eaf^ecdh KKh gh ]gXbfh d`fgcaeZgcaf
]gbhD`dXgaadhMeZeb]dbfQh
EPeccfYg`_e`fdh]gbbPe__f_gh^dc^fbfe`gh_e`Ohd^^e_fdS
cgh[g`h[`dZ\dYg`cghbPeaa\ebfVVeVfdcghgh\ceh_gZS
[`gh[fFh[fgceh`gebfVVeVfdcghcgbhYf__\adhg^^bg_febgW
b\cXfh]eh^gbgR`eVfdcfhd^^e_fdcebfhdhcd_aebXf^TgQ
AgbhD`dXgaadhMeZeb]dbfh_e`OhecVfa\aadhd[[d`a\cd
`g^\[g`e`gh bdh _[f`fadh gh bdh _afbgh ]fh eaagcVfdcgh ef
[`dRbgZfh]gbhYf__\adh]gbhcd_a`dh[eg_gheaa`eYg`_d
fbh beYd`dh ^dZ\cgh ]gfh X`\[[fh bd^ebfWh _g^dc]dh be
Zd]ebfaOh^TghcghTeh^dca`e__gXceadhbehUgbf^gh_ag_\S

`e<Q
Idcdh [e__eafh "8h eccfh ]eh N\gbh =2e\]gah Zeag`
H^^bg_fe<h]fhDe[eh2fdYeccfh^TghUg^gh_dRRebVe`ghbe
MTfg_eQh /ch gYgcadh _a`ed`]fce`fdWh \ceh c\dYe
]f_^g_eh ]gbbdh I[f`fadh _aeYeh [g`h eYYgcf`gQh 7g
U\ZZdh gca\_fe_afh gh ^fh e``\dbeZZdh cgbbPfZ[`g_e
^TghYdbgYeh`gc]g`ghbehMTfg_eh[fFhe\agcaf^ehgh[fF
^dcUd`Zgh ebbgh fcagcVfdcfh ]gbh .dc]ead`gQh Mf
be_^feZZdh^dfcYdbXg`gh]ebbPdc]eh]fh`fccdYeZgcad
^Tghcgh_^ea\`,hgWhcgbh>+�5Whehag_afZdcfecVeh]fh^f:W
^eZRfeZZdhcdZgGhcdch[fFh@JdYfZgcadhEe\`geS
afChZeh@JdYfZgcadhH^^bg_febgh]fhKZ[gXcdhM\ba\S
`ebgCWh JHKMQh .e^gZZdh ]gbh cd_a`dh ZgXbfdh [g`
g__g`ghbfgYfadhcgbhZdc]dh]gbbeh^\ba\`eWh]gbbPfZ[gS
Xcdh [`dUg__fdcebgh gh _d^febgQh Eeh cd_a`eh `fYf_aeh bd
ag_afZdcfeQ
 hd[[d`a\cdhN\fc]fWhdba`gh^TghbgXfaafZdWh^Tfg]g`S
^fheh^Tgh[\cadh_fehfbhbeYd`dh]fheaa\eVfdcgh]gbhMdcS
^fbfdQh  h e]]f`faa\`eh fZ[gbbgcagWh Yf_afh fh Ygcafh ]f
`g_ae\`eVfdcgh^Tgh_[f`ecdh_gZ[`gh[fFhUd`afhebbPfcS
ag`cdh]gbbeh_ecaehMTfg_ehZgca`ghebbPg_ag`cdh]fbeS
Xecdhfc]fUUg`gcVehgh]f_fZ[gXcdQh
Kch N\g_afh \bafZfh ]\gh eccfh fbh agZeh ]gbhMdc^fbfdh L
_aeadh ebh ^gca`dh]gbbPeaagcVfdcgh]gbhJdYfZgcadQh K
X`\[[fhbd^ebfWh^dZghbgh`gebaOh[fFheZ[fgh`gXfdcebfhg
ceVfdcebfWh Teccdh Ueaadh fbh [\cadh _\fh [fFh ]fYg`_f
e_[gaafh]gbbehN\g_afdcghfch^dg`gcVeh^dchbgh^dZ[gS
agcVghghbgha`e]fVfdcfh^\ba\`ebfhbd^ebfQ
;RRfeZdh ^TfeZeadh @D`dXgaadh Mdc^fbfdCh N\g_ad
X`ec]ghbeYd`fdh^TghLh_Ud^feadhcgbh]d^\Zgcadh^Tg
]dY`gZdh]f_^\ag`ghe[[`dUdc]faeZgcagh]dZecfhg
]eh ^\fh a`e``gZdh bgh bfcggh [`dX`eZZeaf^Tgh [g`h fb

C
o
s
c
i
e
n
z
a

3

6
°
2
0
1
4

^f`daad

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



[`d__fZdha`fgccfdQh0\aadh^f:hLh_aeadh^dc]daS
adh _g^dc]dh fbh Zgad]dh XfOh _[g`fZgcaeadh cgb
@D`dXgaadhMeZeb]dbfCQ
Jfh`f_g`Ydh]fh`f[`gc]g`ghN\g_adhe`XdZgcadhfc
\ch ZdZgcadh _\^^g__fYdh [g`^T4h g__dh Lh ]f
Ueaadh bPe__gh eaad`cdh eh ^\fh `\daecdh fh beYd`fh ]f
N\g_aehcd_a`eh;__gZRbgeQ
Dg`h N\ecadh Tdh ]gaadh Ufch N\fh gh [g`h ^f:h ^Tg
gZg`Xg`Ohcgbbeh[`d_g^\Vfdcgh]gbhZfdh]f_^d`S
_dWh^`g]dh]fh]dYg`h]e`gh\ceh`f_[d_aeh[d_fafYe
ebbeh]dZec]eh^f`^eh beh`gebfVVeVfdcgh]gbh[\cad
[`dX`eZZeaf^dhc\Zg`dh>Q

8Bh =;[[e`gh \`Xgcagh _afZdbe`gh \ch ^dcU`dcad
a`ehbghXgcg`eVfdcfWh^dchbeh./MKhgh^dchbgh`gebaO
XfdYecfbfWh\afbghehUd`cf`ghebhJdYfZgcadhbghgcg`S
Xfgh g__gcVfebfh ebh U\a\`dh ]fh \ceh [`g_gcVe
^d_a`\aafYeh gh fcagbbgaa\ebZgcagh YfYe^gh cgbbe
MTfg_ehghcgbbehId^fgaO<
Ifeh eh bfYgbbdh ceVfdcebgh ^Tgh eh bfYgbbdh bd^ebgh f
^d_f]]gaafh @;^^d`]fh JHKMS./MKCh Teccdh _afS
Zdbeadh Zdbagh ^dbbeRd`eVfdcfWh gbfZfcec]d
_d_[gaafhgh[e\`gh`g^f[`d^fhgh_[fecec]dhbeh_a`eS
]eh e]h \ch beYd`dh ^dZ\cgh U`\aa\d_dh g]h e\adS
^eaebfVVecagQhEeh[`g_f]gcVehLhag_afZdcgh]fh\ce
^`g_^gcagh gh ^d`]febgh ^dbbeRd`eVfdcgh ^dch be
./MKh^Tgh]ebhbfYgbbdhceVfdcebgh]f_^gc]ghUfcdhe
^dfcYdbXg`ghZdbagh`gebaOhbd^ebfQh
;RRfeZdh eY\adhZd]dh ]fh ad^^e`gh ^dchZecd
\cehRgbbeh_fcadcfeh]fhecebf_fhdba`ghe]h\ceh_fXcfS
Uf^eafYeh^dZ\cecVeh]fhfcagcafhehMeZeb]dbfhfbh->
ZeXXfdh 6h 8h Xf\Xcdh ]fh N\g_aPeccdh N\ec]dh fb
JHKMh_fhLhfc^dca`eadh^dchfh@M`f_afecfhfch`f^g`S
^eCWhX`\[[dh]fhXfdYecfh[`dYgcfgcafh]ebbeh./MK
gh ]eh eba`gh `gebaOh g^^bg_febfWh fcag`g__eafh e]h \c
]febdXdh^dZ\cgQhEPe`XdZgcadhg`eGh@Ig^dbe`faO
]gbh M`f_afecg_fZdQh 1g_[dc_eRfbfaOh gh ^dZ[gS
agcVeh]gfhbef^fCQ
;c^Tgh_\hN\g_adh_g^dc]dh[\cadWh^`g]d�h^Tg
[d__feZdhZg`fae`ghbeh_\UUf^fgcVeQ

-Bh=De`af^dbe`gheaagcVfdcgh_e`Oh]g_afceaehebbPgS
N\fbfR`fdha`ehbfYgbbdhceVfdcebghghbfYgbbdhbd^ebgWhfc
_[f`fadh]fh^dZ\cfdcgWheYgc]dh[`gZ\`eh]fhfc]fS
Yf]\e`ghagZfh]fh^e`eaag`ghXgcg`ebgheaad`cdhef
N\ebfh a\aafh fh X`\[[fh _e`eccdh ^TfeZeafh eh ^dcS
U`dcae`_fh cgbbeh ^\_ad]feh ]gbbPe\adcdZfeh ]gf
X`\[[fh_ag__f<Q
Kbh@D`dXgaadhMdc^fbfdChLhbeh[`fZeheaa\eVfdcgWhe
bfYgbbdh]fhfZ[d`aecVehgh_fXcfUf^eafYfaOWh]fhN\g_ad
[\cadQh;bbPfcYfadhehbeYd`e`gh_\hagZeaf^Tgh`gbeS
afYgh ebh Mdc^fbfdh fch ^dg`gcVeh ^dch bgh [`d[`fg
^dZ[gagcVgh gh bgh [`d[`fgh a`e]fVfdcfh Teccd
`f_[d_adh Zdbaf__fZfh X`\[[fh ^Tgh Teccdh Ueaad
[g`Ygcf`gh ebbeh [`g_f]gcVehceVfdcebgh fh `f_\baeaf
]gbh[`d[`fdhbeYd`dQhEeh[`g_f]gcVehTeh^dbbeVfdS

ceadh fh ^dca`fR\afh _Ud`Vec]d_fh ]fh `gc]g`bfh \c
a\aadhdZdXgcgdhfchN\ecadheh_afbghgheh^dc_gS
N\gcVfebfaOh]gbh]f_^d`_dQhKbhag_adhLh_aeadh_daadS
[d_adh [dfh e]h \ch [`fZdh YeXbfdh ^dZ\cfae`fd
]\`ecagh beh _^d`_eh IgaafZeceh 0gdbdXf^eh e
MeZeb]dbfhe]hd[g`eh]fha`ghX`\[[fh]fhe[[`dUdcS
]fZgcadh ^Tgh bdh Teccdh \bag`fd`Zgcagh [g`UgS
VfdceadQh Kbh]d^\Zgcadh\_^fadh]ehMeZeb]dbfhL
_aeadh[dfhfcYfeadhefh_fcXdbfhX`\[[fh[g`^T4hg_[`fS
Zg__g`dh fh [`d[`fh \bag`fd`fh Xf\]fVfh gh _\XXg`fS
ZgcafQhEeh[`g_f]gcVeWh fcUfcgWh_fhLhfc^e`f^eaeh]f
_agc]g`ghfbh]d^\ZgcadhUfcebgh^Tgh^d_afa\f_^ghfb
Zeag`febgh_\h^\fhbeYd`g`eccdhfhX`\[[fh]fh_a\]fd
[`gYf_afh[g`h]dZecfQhKbhMdc_fXbfdhceVfdcebghTe
Ydb\adh ^Tgh fbh ]d^\Zgcadh eYg__gh ec^Tgh \ce
YebgcVeh [`dX`eZZeaf^eQh .d__gh fch N\eb^Tg
Zd]dh\chfc_fgZgh]fh@ag_fCh^Tghfc]f^e__g`dhbe
YfehebbPfZ[gXcdhcgbh[`d__fZdha`fgccfdhf_[f`ecS
]dhbeh_ag_\`eh]fh[\cafh[`dX`eZZeaf^fh_a`fcXeaf
gh[`g^f_fQh h^dZgh_gWh fchN\g_aehg]fVfdcgh]gbS
bPe__gZRbgeWh e]h f_[f`e`gh beh _ag_\`eh ]gfh [\caf
[`dX`eZZeaf^fh [g`h fbh [`d__fZdh a`fgccfdh cdc
_feh[fFh_dbdhfbha`e]fVfdcebgh]fReaafadhfche\behZe
\ch]fReaafadhRgch[fFheZ[fdh^e[e^gh]fh^dfcYdbS
Xg`gh a\aafh fh X`\[[fQh /bag`fd`fh [e`af^dbe`fh _\bbg
Zd]ebfaOh]fh_YdbXfZgcadh]gfhbeYd`fhbfheY`gagh]eb
Yf^g[`g_f]gcagh#g[[ghHbfeh^Tgh_fhLhUeaadh^e`f^d
]fh^dd`]fce`ghN\g_aehfZ[gXceafYehd[g`eVfdcgQ
AdRRfeZdh `fcX`eVfe`bdh ]fh ^\d`gh [g`h g__g`_f
_dRRe`^eadhaebghcdch[f^^dbdhbeYd`dQ
Igh fbh @D`dXgaadh Mdc^fbfdCh Teh Yf_adh _agc]g`_f
\ceh`gagh]fh^dbbeRd`eVfdcfh^TghTeheccd]eadhfc
[fFh [\cafh beh `gebaOh ceVfdcebgh eh N\gbbgh bd^ebfW
\bag`fd`fWhZdbag[bf^fhfcfVfeafYgh_dcdh_aeaghd`XeS
cfVVeaghe\adcdZeZgcagh]ebbgh`gebaOh`gXfdcebf
g]h fcag``gXfdcebfQhJfh `fUg`f_^dWh fch [`fZf_Wh ebbg
X`ec]fh fcfVfeafYgh [`dZd__gh ]ebbgh `gXfdcfh ]gb
7d`]S'Yg_ahgh]ehN\gbbgh]gbhI\]Q
Kbh>5hZeXXfdh85>)WhfhX`\[[fh]fhEdZRe`]feWhDfgS
ZdcagWh 3ebbgh AP;d_aeh gh EfX\`feh Teccdh [`dS
Zd__dh \ch `f\_^faf__fZdh ^dcYgXcdWh cgbbP;RReS
Vfeh]fhIQhJe`feh]fh1fYebaeWh _\h@MTfg_eh[dYg`eQ
MTfg_eh[g`hfh[dYg`fCQ
*\e_fh e]h\chZg_gh]fh]f_aecVeh ?fbh $h gh bP�h Xf\S
XcdBWh fh X`\[[fh ]gbbgh `gXfdcfh ]gbh I\]h Teccd
d`XecfVVeadheh#e`fh\cheba`gaaecadh`f\_^fadh^dcS
YgXcdh _\h @Kbh ^dcUbfaadh _eb\agSbeYd`dSeZRfgcag
gh bgh R\dcgh [`eaf^Tgh ]fh ^dd[g`eVfdcgh cgbbPgS
_[g`fgcVehZg`f]fdcebgWhdXXfCQ
'ba`ghehN\g_aghRgbbghUd`Zgh]fh_fcg`Xfehfcag``gS
XfdcebgWhcdchYeccdh]fZgcaf^eaghbghc\Zg`d_f_S
_fZghfcfVfeafYgh[`dZd__gh]ebbgh_fcXdbghAgbgXeS
Vfdcfh `gXfdcebfQh /ceh [e`Vfebgh [ecd`eZf^eh _ae
_^d``gc]dh _\bbdh _^Tg`Zdh gh [g`h g_fXgcVeh ]f
R`gYfaOhcdchcgh]e`:hbgaa\`eQ
Eeh`gagh]fh^dcaeaafhgh]fhfcfVfeafYgh^dZ\cfhcdc
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_fhLhg_ag_eh_dbdh�Yg`_dhfbhRe__dPWh]ebhbfYgbbdhceVfdS
cebghXfFhXfFh UfcdhehN\gbbfh bd^ebfWhZehec^Tgh@Yg`_d
bPebadCh^dch fbh _d_agXcdWhcdch_dbeZgcaghg^dcdZfS
^dWhZehec^TghbdXf_af^dhgh^dcagc\af_af^dhebbghfcfVfeS
afYgh]fhDe�h1dZeceQhHhehN\g_adh[`d[d_fadh]g_f]gS
`dh `fYdbXg`gh \ch _eb\adh eUUgaa\d_dh eh DTfbf[[g
Eg]d\RbgWh IgX`gae`fdh Xgcg`ebgh ]fh De�h 1dZeceS
KMJKM;Qh Jfh Ue^^fdh [d`aeYd^gh ]gfh Yd_a`fh _gcafS
Zgcafhcgbh`fcX`eVfe`bdh[g`hfbh_\dhfcag`g__eZgcadheb
JHKMhgh beh_\ehe__f]\eh[e`ag^f[eVfdcghebbghcd_a`g
fcfVfeafYgQ

)Bh =Kbh JdYfZgcadh ^\`g`Oh \ch eaagXXfeZgcadh ]f
^d_aecaghe[g`a\`eWhe^^dXbfgcVehgh]febdXdh^dcheba`g
`gebaOhebbPfcag`cdh]gbbehMTfg_eh^dchbghN\ebfhZgaagS
`ghfch^ecafg`ghfcfVfeafYgh^dZ\cfhghec^Tgh^dch`gebaO
cdchg^^bg_febfheYgc]dh^dZghR\__dbehbeh`f^g`^eh]gb
Rgcgh^dZ\cg<Q
#e_aeh eYg`gh\chZfcfZdh]fh g_[g`fgcVeh]gfh X`\[[f
JHKMh[g`h _e[g`gh]gbbeh bd`dh e[g`a\`eh Yg`_dh eba`f
X`\[[fWhg^^bg_febfhghcdcWh^dchfhN\ebfh_dcdhfc_ae\`eS
agh`gbeVfdcfh]fheZf^fVfehgh]fh^dbbeRd`eVfdcgQhMd_e
]g^f_eZgcagh[fFh^dZ[bg__ehLhfc_ae\`e`gh`gbeVfdcf
_fZfbfh eh bfYgbbdh ceVfdcebgQh 7dch [d__dcdh g__g`gW
fcUeaafWhg_agZ[d`ecgghZehYeccdhfchN\eb^TghZd]d
_a`\aa\`eagh gh Ueaagh ^`g_^g`gh Zg]fecagh beh UeaafYe
^dbbeRd`eVfdcgh ]fh gca`eZRfh fh [e`acg`Qh ;h bfYgbbd
ceVfdcebgh fbh JHKMh fca`eaafgcgh daafZfh `e[[d`afh ]f
eZf^fVfehgh]fh^dbbeRd`eVfdcgh^dch bgh]\gh;__d^feS
Vfdcfh @Ze]`fCGh bP;Vfdcgh Meadbf^eh gh beh ./MKQh 0ebf
`gbeVfdcfh_fhRe_ecdh_\he^^d`]fhYdb\afhgh_daad_^`faaf
]efh`f_[gaafYfhd`XecfhceVfdcebfQh
EP\]fgcVeh[e[ebgh]gbh85>8hghbehIgaafZeceh0gdbdXfS
^eh ]fh N\g_aPeccdh TeccdWh fcdba`gWh ^dca`fR\fadh e
_a`fcXg`gh]gfhRgfh`e[[d`afh^dch beh.'MIK3h?.g]gS
`eVfdcgh '`Xecf_Zfh M`f_afecfh ]fh Ig`YfVfdh Kcag`ceS
VfdcebgBh ^Tgh eY`eccdh Rf_dXcdh ]fh eaagcVfdcgh g
fZ[gXcdh[g`h^`g_^g`ghgh[d`ae`ghU`\aadQh7gbh^d`_d
]fh N\g_aPeccdWh fbh cd_a`dh `e[[`g_gcaecagh fch _gcd
ebbehM7;Eh?Mdc_\baeh7eVfdcebgh]gbbgh;XX`gXeVfdS
cfh Eef^ebfBh Lh gca`eadh eh Ue`h [e`agh ]gbh Mdc_fXbfd
]f`gaafYdQhMf:h[d`ag`Oh_f^\`eZgcaghe]h\chZfXbfdS
`eZgcadh]gbhcd_a`dh_g`YfVfdhcgbbeh[`dZdVfdcgh]f
`e[[d`afh[fFh^d`]febfhgh^dbbeRd`eafYfha`ehbgheXX`gXeS
Vfdcfhbef^ebfh]gbbehMTfg_ehfaebfeceQ
Eeh^gbgR`eVfdcgh]gbbeh)$ZehIgaafZecehId^febgh]gf
Meaadbf^fh faebfecfh ?0d`fcdh>8S>"h _gaagZR`gh85>-B
]g]f^eaeh eh @Eeh .eZfXbfeWh _[g`ecVeh gh U\a\`dh ]gbbe
Id^fgaOh faebfeceCWhTehYf_adh fbhJHKMh^dfcYdbadheaafS
YeZgcaghfchYe`fghfcfVfeafYghghcgbbeh]f_a`fR\Vfdcgh]f
^gcafcefeh]fh^d[fgh]gbhc\Zg`dh]fhMd_^fgcVeh]g]fS
^eadhebbPgYgcadQ
KchMdc_fXbfdh_fg]dcdhfh`e[[`g_gcaecafh]gbhcd_a`d
JdYfZgcadh[`g__dhI^fgcVe
3faeWh]fh^\fhfbhJHKMhL
_d^fdhUdc]ead`gWhgh[`g__dhfbhMdZfaeadhd`XecfVVeS
ad`gh ]gfh @MdcYgXcfh ]fh'_a\cfCQh Hca`eZRfh N\g_af

cd_a`fh `e[[`g_gcaecafh _fh ]f_afcX\dcdh [g`h beh bd`d
fcUeaf^eRfbgheaafYfaOQ
D\`heZZgaagc]dcghbeh]fUUf^dbaOWhN\fc]fWh^`g]dh^Tg
_fh ]gRReh `f^dcd_^g`gh ebh JHKMh N\ecadh Zgcdh be
R\dcehYdbdcaOh]fh_aeRfbf`gh^dbbeRd`eVfdcfh^dcheba`g
e__d^feVfdcfQ

"Bh=KbhJdYfZgcadh_fhfZ[gXcehe]h\ch`fccdYeZgcad
]gbbeh [`d[`feh ^dZ\cf^eVfdcgh fcag`ceh g]h g_ag`ceW
Yebd`fVVec]dh _d[`eaa\aadh _a`\Zgcafh agbgZeaf^f
N\ebfh_fadh�gRhghUd`\Zh]fh]f_^\__fdcg<Q
Mdch fbh c\Zg`dh]fh-=68@?;1> ]g]f^eadh ehDedbdh3KW
^TgheYgagh`f^gY\adh U`g_^dh]fh _aeZ[eWhLh _aeadh^dbS
Zeadhfbh`fae`]dh^Tgh_fhg`ehe^^\Z\beadhcgbbP\_^faeh]gf
Ue_^f^dbfh]gXbfh\bafZfha`gheccfQh*\g_adhX`eVfgh_d[`eaS
a\aadhebbPfZ[gXcdh]gbhAf`gaad`gh`g_[dc_eRfbghIfZdS
cghH_[d_fadhebhN\ebghYehfbhcd_a`dhe[[`gVVeZgcadhg
fbhcd_a`dhX`eVfgQhDg`hfbhU\a\`dh^fhe\X\`feZdh^TghbP\S
_^faeh]gbbeh cd_a`eh `fYf_aeh cdch Ye]eh[fFh fc^dca`dh e
`fae`]fhg]hf``gXdbe`faOQhA\`ecaghfbha`fgccfdh^Tgh_fh_ae
^dc^b\]gc]dWh [dfWh-=68@?;1> Lh _aeaeh ]daeaeh ]fh \c
c\dYdhX`\[[dh`g]eVfdcebgh^dchbPfZ[gXcdh]fhe[[d`S
ae`gh \ch `fccdYeZgcadh cdch _dbdh _daadh fbh [`dUfbd
g_agaf^dh?Lhd`Zefhd`eh^Tgh_fh[dcXehZecdhec^Tghe
N\g_ad�BhZeh _d[`eaa\aadh ]fh Ud`cf`gh ebbeh `fYf_aeh \c
c\^bgdh^dbbgaad`gh^TgWhZecagcgc]dh^d_aecagZgcag
eaafYfhfĥ dcaeaafĥ dchfbhZdc]dhg^^bg_febghgĥ fYfbghgh_afS
Zdbec]dhd[[d`a\ceZgcaghbPe[[`dUdc]fZgcadhghbe
]f_^\__fdcgh]gbbgh[`dRbgZeaf^Tgh^Tgh]ehg__fhgZg`S
XdcdWhe__f^\`fhebbeh`fYf_aehN\gbh^e`eaag`gh]fh_g`fgaOhg
]fheaa\ebfaOh^Tgh]eh_gZ[`ghTeh^d_afa\fadhfbh[ea`fZdS
cfdh [fFh [`gVfd_dh ]gbh JdYfZgcadQh Kbh Z\ae`gh ]gf
agZ[fhgh]gbbghZd]ebfaOh]fh^dZ\cf^eVfdcgh`f^Tfg]g
[dfh^Tghbeh`fYf_aehYgcXeh]daeaehec^Tgh]fh\ceh]fUU\S
_fdcghagbgZeaf^eQhKbhX`\[[dh]fh`g]eVfdcghghfbhMdc_fS
Xbfdh ceVfdcebgh Teccdh fcfVfeadh bdh _a\]fdh ]fh N\g_ad
e`XdZgcad9hebhc\dYdhMdc_fXbfdhfbh^dZ[fadh]fh^dcS
^b\]g`ghbeh]f_^\__fdcghgh[e__e`ghebbPeVfdcgQh
Mdb\fh^TghYdXbfehad^^e`gh^dchZecdhfbh^\d`gh[\bS
_ecagh]gbhcd_a`dhJHKMWh[g`:Whcdch]dY`OhbfZfae`_f
ebbehbgaa\`eh]gbbeh`fYf_aeQhEehYe_aehUfd`fa\`eh]gbbghfcfS
VfeafYghbd^ebfWh`gXfdcebfhghceVfdcebfWhXbfhe[[`dUdc]fS
Zgcafhghfh^dZZgcafh]fhe]g`gcafhgh_fZ[eafVVecafWhXbf
ecc\c^fhagbgX`eUf^fh]fhgYgcafh_fXcfUf^eafYfhdh^dZ\cS
N\ghfcag`g__ecafWh_fh`fcYgcXdcdh_\bh_fadh]gbhJdYfS
ZgcadQh MdZgh dXcfh fca`e[`g_eh ec^d`eh U`g_^eW
ec^Tgh fbh _fadh `f^Tfg]ghZfXbfd`eZgcafQh7dch _feZd
`f\_^fafWhe]hg_gZ[fdWhehUe`hYfYg`ghfbhUd`\Zhbec^fead
a`gheccfh UeQh;c^Tgh fh`f_\baeafh]gXbfh@'__g`Yead`fCW
Ydb\afh]ebhMdc_fXbfdh^dZgh_afZdbdhebh]fReaafadhgheb
^dcU`dcadh_\fhagZfh^eb]fh]gfhcd_a`fhXfd`cfWhcdch_f
[\:h ]f`gh ^Tgh _fecdh g_ebaecafQh;b^\cghZgagh _dcd
_aeagh fc]\RRfeZgcagh`eXXf\cagh6h fbh bfR`dh]fh.eRfd
Me[d`ebfhg]h;\`gbfdh1fVVe^e_eWh^Tgh_feZdhfcYfaeaf
e]he^N\f_ae`gWhcghLh\chg_gZ[fdh6hZeh_dcdhec^dS
`ehebh]fh_daadh]gbbghe_[gaaeafYgQ
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%Bh =Kbh JdYfZgcadWh fch ^dfc^f]gcVeh ^dch bP�5�
eccfYg`_e`fdh]gbbeh_\eh Udc]eVfdcgWh_fh fZ[gXce
e]h eUU`dcae`gh fchZecfg`eh _^fgcafUf^eh bdh _a\]fd
]gbbeh[`d[`feh_ad`feG
^dch \ceh `f^dXcfVfdcgh XbdRebgh gh e[[`dUdc]fae
]gfh [`d[`fh e`^TfYfh ^gca`ebfWh ]gfh N\ebfh fcagc]g
eYYfe`ghfbh`fd`]fcd9
^dch beh _ebYeX\e`]feh gh beh [`dZdVfdcgh ]gXbf
e`^TfYfh]gfhX`\[[fhbd^ebf9
^dch bPfc]f^fVVeVfdcgh ]gbbeh 1fYf_aeh @Md_^fgcS
VeC<Q
1fX\e`]dh eh N\g_adh [\cadWh cdch Lh _aeaeh [`dS
Zd__eh cg__\ceh fcfVfeafYeh _[g^fUf^eh g__gcVfebS
ZgcaghehZdafYdh]gbbehcd_a`ehgc]gZf^ehZecS
^ecVeh]fhUdc]fQhDg`hN\g_adhXgcg`gh]fhfcfVfeafYgW
fcUeaafWh bPf]gebgh_e`gRRgh[dag`hdUU`f`ghRd`_gh]f
_a\]fdhehXfdYecfh _[g^febf_afhdh_[g^febfVVec]fh fc
N\g_aghZeag`fgQhMf:hcdch_fXcfUf^eh[g`:h^TgWhe]
\ch bfYgbbdh Zgcdh _f_agZeaf^dWh cdch _fecdh _aeaf
e[[`dUdc]fafh ZdZgcafh _[g^fUf^fh ]gbbeh cd_a`e
_ad`feQh h_\UUf^fgcaghehN\g_adh`fX\e`]dh_UdXbfeS
`ghbgh[eXfcgh]fh-=68@?;1> dh`fX\e`]e`ghbghfcfVfeS
afYgh [`dZd__gh ]ebh JdYfZgcadh fch d^^e_fdcg
]gbh_\dh�5�Q
1f^d`]dh ^TgWh eh [`d[d_fadh ]fh-=68@?;1>Wh _dcd
ec^d`eh]f_[dcfRfbfhfhA3Ah^dcagcgcafhfchUd`ZeS
adh]fXfaebgha\aafhfhc\Zg`fh]gbbehcd_a`eh`fYf_aeh]eb
_\dh fcfVfdWh cgbh >+)$Wh Ufcdh ebh 855�Qh *\g_ad
beYd`dh [\:h ^d_afa\f`gh beh Re_gh fc]f_[gc_eRfbg
[g`h bPfc]f^fVVeVfdcgh ]gbbeh `fYf_aeWh [`gYf_aeh ]eb
[\cadhc�h%Q

Kch eXXf\caeh eh a\aagh N\g_agh fcfVfeafYgSg�a`eWh ^f
_dcdh_aeafh[dfWhcgbh a`fgccfdWh Xbfh e[[\caeZgcaf
^Tgh[da`gZZdh^TfeZe`gh@^ecdcf^fCQhMPLh_aead
bPe[[\caeZgcadh eXd_aecdh ^dch bgh IgaafZecg
agdbdXf^TgQh0\aaghgha`gh_dcdh_aeaghd`XecfVVeag
ehMeZeb]dbfQ
7gbbeh[`fZeYg`eh]gbh85>8hbPg`gZdh]fhEg^^gad
?JebZecafbgBh^fhTehe^^dbafh[g`h\chUfcgh_gaafZeS
ceh `f_g`Yeadh ebbeh ^`g_^faeh _[f`fa\ebgh gh ebbPe[S
[`dUdc]fZgcadh]gbhbfR`dh]gbbP;[d^ebf__gQ
KbhMdcX`g__dWhgYgcadh^\ba\`ebgh]gbhJdYfZgcS
adWhLh_aeadh^gbgR`eadheh1dZehcgbbPe\a\ccdh]gb
85>-Qh@JgZd`fehgh[`dUgVfe<WhLh_aeadh fbh afadbd
^dchbeh_[g^fUf^eVfdcgGh=EehR\__dbeh]gbhMdc^fbfd
ghbPd`fVVdcagh]gbbeh^\ba\`ehgh]gbbehMTfg_e<Q
KcUfcghLh]eh`f^d`]e`ghec^Tgh\cehfcfVfeafYeh^Tg
Lhec^d`ehehbfYgbbdh_[g`fZgcaebghgh^Tgh_[g`feZd
gca`fh[`g_adhcgbbeha`e]fVfdcgh]gbhcd_a`dhZdYfS
ZgcadQhJfh`fUg`f_^dhefhMdcYgXcfhceVfdcebfh]gf
[`g_f]gcafh ]gfh X`\[[fh bd^ebfQh Eeh _g^dc]eh g]fS
Vfdcgh Lh _aeaeh agc\aeh cgbbeh _a`\aa\`eh @Jdc]d
ZfXbfd`gCh ]fh 1d^^eh ]fh De[eh cgbh 85>8h ^dZg
[`g[e`eVfdcghfZZg]feaehebbP\]fgcVeh^dch#gcgS
]gaadh!3KQ
Jfh[`gZgh_daadbfcge`gh^Tgheha\aaghN\g_aghfcfS
VfeafYghTeh[e`ag^f[eadh_gZ[`gh\chc\Zg`dh`eXS
X\e`]gYdbgh]fhf_^`faafWh_[g__dhZgaagc]dhUgbf^gS
Zgcagh fch ^`f_fh bgh _a`\aa\`gh ]fh e^^dXbfgcVeQh  
X`eVfgh ebbeh ^dZ[gagcVeh gh ebbPfZ[gXcdh ]gbbe
_gX`gag`feh_ghLh_aeadh[d__fRfbgh[d`ae`gheYecaf
a\aagh N\g_agh fcfVfeafYgQh ;bbeh _gX`gag`feh Ye]e
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N\fc]fhfbhcd_a`dhe[[be\_dh^TghUehec^Tgh]eh^dc^b\S
_fdcghebbeh[`fZeh[e`agh]fhN\g_aehZfeh`gbeVfdcgQ

�)&�(%!$"( ��
7gbh855+h\_^,h\chbfR`dh]fh^dcagc\adhfcag`g__ecag
eh ^\fh [g`:h g`eh _aeadh ]eadWh [g`h gYf]gcafh `eXfdcf
^dZZg`^febfWh \ch afadbdh e]h gUUgaadGh ='`XdXbfdh g
[`gXf\]fVfdhfch3eaf^ecd<QhIfha`eaaeh]fh\cPfcag`Yf_aeW
b\cXehg]he`af^dbeaeWh Ueaaeh]eh\chXfd`cebf_aeh e]h\c
ecdcfZdh^e`]fcebgQh3g`_dhbehUfcgh]gbhbfR`dhfbh]febdS
Xdh_fhUeh_a`fcXgcaghghe]h\ch^g`adh[\cadhfbh^e`]fceS
bghUeh\ceh]dZec]eGh=Ieh^TfhLh\chYg`dhUg]gbgh[g`
Zg�<
1f_[dc]gh fbh Xfd`cebf_aeGh =KZZeXfcdh ^Tgh _afeh [g`
]f`ZgbdWhHZfcgcVe<
Hhfbh^e`]fcebgGh=/chYg`dhUg]gbghcdchLh[g`hZgh^db\f
^Tgh^dc_g`YeGhLh^db\fh^TghfZZeXfceWh^TghfcYgcaeW
^Tgh_^d[`gWh[\`h`g_aec]dhUg]gbg<Q
*\g_aeh ]gUfcfVfdcgh Zfh ^db[,Qh H`eh g_eaaeZgcag
N\gbbdh]fh^\fhec^TPfdhZfhg`dhec]eadh^dcYfc^gc]d
ghZfhUe^gYeh\chfZZgc_dh[fe^g`gh_gcaf`beh]f`gh]e
\ch^e`]fcebgWhec^Tgh_ghecdcfZdQh
Ad[dh eYg`^fh `fUbgaa\adh eh b\cXdWh Xf\c_fh eh N\g_ae
^dc^b\_fdcgGh=.d`_ghLh\cP\ad[feh[gc_e`gh^Tgha\aae
behMTfg_eWh fcagc]dh behMTfg_eh\cfYg`_ebgWh^fh `fg_^e
Zeh fbh JHKMWh cgbh _\dh [f^^dbdWh [da`gRRgh Ue`^gbeQ
#e_aeh ^Tgh cgh [`gc]eh ^d_^fgcVe<Qh Hh ^dch N\g_ae
_g^dc]eh[e`agh]gbbehZfeh`gbeVfdcghfcagc]dh_[fcXgS
`ghfbhJHKMh[`d[`fdheh[`gc]g`cgh^d_^fgcVeQ
Ad[dh fh aecafh eccfh a`e_^d`_fh ebh _g`YfVfdh]gbhJHKM
ceVfdcebgWh _gcadh ]fh eYg`gh bgh ^e`agh fch `gXdbeh [g`
e[[`dUdc]f`gh \ch agZeh ^d_,h fZ[gXceafYdQh  h Yg`d
^TghZdbafh]fhcdfh_gcadcdhUd`aghfbhUe_^fcdh]gbbeh_adS
`feh[fFh^TghfbhX\_adh]fhfcYgcae`ghbPeYYgcf`g9ha\aaeYfe
ec^Tgh g__fWh ^dZ\cN\gWh Yeccdh eYecafh gh bdh Ueccd
_d[`eaa\aadh[g`^T4hLh]fUU\_eha`ehcdfh\cehYf`aFGh be
Ug]gbaOhebbehMTfg_eQhHhbehMTfg_eha\aaeh_aehdXXfh^eZS
Zfcec]dh^dchbeh[`\eh]g^f_eZgcagh`fYdbaehebhU\a\S
`dWh ^dcUd`aeaeh ]ebbdh I[f`fadh gh _d_agc\aeh ]eh \c
[e[eh eYYgVVdh eh X\e`]e`gh eYecafQh Hh [dfh Lh ec^Tg
Yg`dh^Tgh^dbd`dh^Tgh_fh`fUeccdhZdbadhebh[e__ead
cdchbdhUeccdh[g`h[`dZ\dYg`cgh\cehc\dYehg]fVfdS
cghZeh[g`^T4hTeccdheh^\d`ghbeh^dcafc\faOha`eh[e_S
_eadWh[`g_gcaghgh U\a\`dhgh_fh[`gd^^\[ecdh^Tgh be
ZgZd`fehcdchYe]eh[g`_eQh;h^d_ad`dh_fh`e^^dZecS
]eh]fh_[d_ae`gh\ch[dPh[fFhYg`_dhfbh U\a\`dhfbh Ud^\_
]gfhbd`dhfcag`g__fhgh]gbbghbd`dh[`gd^^\[eVfdcfQ
Mg`adWhN\g_aehcdchLh\cPd[g`eVfdcgh_gZ[bf^gQhJe
ehZfdh[e`g`ghYehe__db\aeZgcaghfca`e[`g_eh_d[`eaS
a\aadh[g`^T4hfbhRgcgh]gbbehMTfg_ehgh]gbbeh_d^fgaOhbd
`f^Tfg]dcdh [`g__ecagZgcagh fch agZ[fh ]fh X`ec]g
^`f_fh^dZghN\gbbeh^Tgh_afeZdhYfYgc]dQ
7dch_adh[e`bec]dWhgYf]gcagZgcagWh]gbbeh^`f_fhg^dS
cdZf^ehcgbbehN\ebgh_feZdhfZZg`_fhUfcdhebh^dbbdWhZe
]fh N\gbbeh [fFh [`dUdc]eWh eca`d[dbdXf^eWh ^Tgh _ae
`fZd]gbbec]dhbdh_ag__dhZd]dh^dch^\fhX\e`]feZd

ehcdfh_ag__fWh fbhcd_a`dhg__g`gh\dZfcfWhgh^Tgh[e`g
^dfcYdbXg`gha\aadhbP'^^f]gcagQh hfch\chZdZgcad
]fh^`f_fh^dZghN\g_adh^TghLh`f^Tfg_adhfbh^dca`fR\ad
]fha\aafh[g`hYgcf`cghU\d`fQh;c^Tghfbhcd_a`dh^dca`fS
R\adWh ]gbh JHKMWh ^Tgh 6h bdh `f[gadh 6h [gc_dh eRRfe
]gbbghR\dcgh^e`agh]ehXfd^e`gQh
;h`f[`dYeh]fhN\g_aehZfeheUUg`ZeVfdcgWhYfh fcYfadhe
Ud^ebfVVe`ghbPeaagcVfdcgh_\h]\gh]gfh[fFh_fXcfUf^eafYf
eZRfafh ad^^eafh]ebbeh^`f_fWh fcfVfec]dh]ehN\gbbdh^Tg
[fFh^fh_aeheh^\d`gGhbehcd_a`ehYfaeh]fhUg]ghghbehag_afS
ZdcfecVeh^Tghfcagc]feZdh]e`bgQh
 h`f_e[\adh6hghfbhJHKMhbdh`f[gagh]eh_gZ[`gh6h^Tg
cgbhZdc]dheaa\ebgWhbehYfaeh^fYfbgh?fbhbeYd`dWhbeh[dbfS
af^eWhbPd`XecfVVeVfdcgh_d^febgWhN\gbbehUfcecVfe`fehg]
g^dcdZf^e�Bh[`d^g]gh _g^dc]dh]gbbgh bgXXfh [`dS
[`fgh^TgWh^dZghaebfWhcdch_fh`f^TfeZecdhebbeha`e]fS
Vfdcgh^`f_afecehc4haecadhZgcdhfchUd`Zeh]f`gaaehebbe
YdbdcaOh]fhAfdhdhebbeh1fYgbeVfdcgQh
Kch_fa\eVfdcfh]gbhXgcg`gWhbP\cf^dhYgf^dbdh]fhecc\cS
^fdh]gbh3ecXgbdhLhbehag_afZdcfecVehbef^ebgQhIdcdhf
bef^fWhfcUeaafWhe]hg__g`gh[`g_gcafhfcha\aafhXbfheZRfgcS
afh ]dYgh beh Yfaeh _fh _YdbXgWh bdh _[eVfdhZeXXfd`fae`fdW
N\e_fhg_^b\_fYdWh]gbbehYfaeh]fhdXcfhXfd`cdQ
Kcdba`gWhdXXfheh]fUUg`gcVeh]fhfg`fWhfbhbef^dh^Tgh]g^f]e
]fhe``\dbe`_fhcgbbPfZ[`g_eh]fhUe`h`f_\dce`ghcgbh[`dS
[`fdheZRfgcaghfbhZg__eXXfdh]fh2g_FWhag_afZdcfecS
]dhbPg_[g`fgcVeh]gbbeh_\ehUg]ghfchb\fWhLhfchN\eb^Tg
Zd]dhdRRbfXeadheh]e`gh\ceh[`g^f_eh^dccdaeVfdcg
ehN\g_aeh_\ehag_afZdcfecVeGh\ceh^dccdaeVfdcgh^\bS
a\`ebgQh Dg`^T4h beh _\eh ag_afZdcfecVeh cdch `f_\baf
YeceWh fcUeaafWh ]gYgh ^g`^e`gh ^dch [eVfgcVeh bgh Yfg
`eVfdcebfh[g`hg_[d``ghghXf\_afUf^e`ghbgh_\ghfca\fVfdS
cfhghbgh_\gh_^gbagh]fhUg]gQhIghbeh_\ehg_[g`fgcVeh]f
Ug]ghLhXgc\fceWhgXbfh_e`OhfchX`e]dh]fhfc]fYf]\e`cghf
Udc]eZgcafh`eVfdcebfWh^d``f_[dc]gcafhehbgXXfh_^`faS
aghcgbh^\d`gh]gbbeh`gebaOQh7dch[\:h[`gagc]g`gh]f
Reaag`ghbgh_^d`^feadfgh]gbbPe\ad`faOh]fYfceWh^dZghXbf
g`eh ^dc_gcafadh Ufcdh eh cdch Zdbafh eccfh d`_dcdW
N\ec]dh beh Yfaeh]fh Ug]ghYgcfYeh `f^dcd_^f\aeh ^dZg
eZRfadhe\ad`gYdbgh]fhYg`faOQ
KchN\g_adh`gN\f_fadhfc]f_[gc_eRfbgheh`gc]g`ghgUUfS
^e^gh beh ag_afZdcfecVeh ]fh Ug]gh cgfh [fFh _Ye`feaf
eZRfgcafWhLhUe^fbgh_^d`Xg`ghfchUfbfX`ecehfha`eaafhaf[fS
^fh]gbh_d^fdhJHKMGhLh\chbef^dh^Tgh[g`hYd^eVfdcgh_f
[`gd^^\[eh]fh ^dcf\Xe`gh beh [`d[`feh g_[g`fgcVeh]f
Ug]gh^dchbeh^\ba\`eQ
EPeZRfgcagh JHKMWh ebbd`eWh `f_\baeh \cPdaafZeh [ebgS
_a`ehfch^\fhebbgce`_fh[g`h\cPgUUf^e^ghag_afZdcfecVe
]fhUg]gQhIfhcdafhRgcgh[g`:Wh_fha`eaaeh]fh\cPgUUf^e^fe
bfZfaeaeh ebbPeZRfadh fc]fYf]\ebgQh Eeh ag_afZdcfecVe
^dZ\cfae`feh ]gbh JHKMh fch N\ecadh JdYfZgcadh L
Zdbadh[fFh[`dRbgZeaf^eQh3g]feZdcghfbh[g`^T4Q
A\`ecaghbehUe_gh_dbf]eh6hZfheUUe_^fcecdhXbfhe[[gbbeS
afYfh ]fh @_dbf]dCh gh @bfN\f]dCh eaa`fR\fafh ]eh #e\Zec
ebbeh _d^fgaOh 6h ]gbbeh _ad`feh Zd]g`ceh fbh ^dcag_ad
]gbbgheVfdcfh\Zecghg`eh[`g]gag`ZfceadQhH`eh_fZfS
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bgh6h[e__eagZfhbeh_gZ[bfUf^eVfdcgh6hebhbeRf`fcad
]gfh^dZ[d`aeZgcaf_afWhfch^\fhbeh]f_afcVfdcgha`e
fafcg`e`fh^d``gaafhgh_ReXbfeafhg`ehcgaaehgh_aeRfbfS
aeh\cehYdbaeh[g`h a\aagQhMTfh _fh ebbdcaeceYeh]eb
[g`^d`_dhXf\_adhg`ehRfe_fZeadhgh[\cfadh_g]\S
aeh_aecagWhZgca`gh^dbd`dh^Tghbdh_gX\fYecdh]fbfS
XgcagZgcaghYgcfYecdh`f^dZ[gc_eafQ
7gbbeh _d^fgaOh bfN\f]eh eaa\ebgh beh _dbf]faOh ]gbbg
^d_gWh^d_,h^dZghbeh_dbf]faOh]gfh`e[[d`afh\ZecfW
]gbbgh _a`\aa\`gh gh ]gfh beRf`fcafh _d^febfh agc]gh e
g__g`gh ^dc_f]g`eaeh \ceh Zfce^^feQh *\eb_fe_f
Xf\`eZgcadh ]fh Ug]gbaOWh N\eb_fe_fh fZ[gXcdh e
b\cXdh ag`Zfcgh [efdcdh ecc\c^fe`gh \ch U\a\`d
e[[g_ecafadh]ehdRRbfXTfh^TghbfZfaecdhbehbfRg`aO
]fhZdYfZgcadhgh`f]\^dcdhbeh^e[e^faOh]fhe^^gaS
ae`ghbghd[[d`a\cfaOhc\dYgh^Tgh_fh[`g_gcag`ecS
cdQh Eeh [`d_[gaafYeh ]fh a`dYe`_fh fcYf_^Tfeafh [g`
agZ[fhb\cXTfhdWh[gXXfdWh[g`ha\aaehbehYfaehfch\c
`e[[d`adhcdch`fcgXdVfeRfbghe[[e`ghdXXfh]g^fS
_eZgcagh]ehgYfae`gQh
De`be`gh ]gbbeh ^e[e^faOh ]fh \ch dXXgaadh dh ]fh \c
bgXeZgh ]fh ]\`e`gh [g`h _gZ[`gh cdch Lh [fFh \c
ZdafYdh ]fh YecadQh 'XXgaafh gh bgXeZfh ]gYdcd
]\`e`gh_dbaecadh[g`h\ch[g`fd]dh]fhagZ[dhbfZfS
aeadWh[g`h[dfhg__g`ghadbafh]fhZgVVdh\cehYdbae
^TghTeccdhe__dbadhebh bd`dh_^d[dQh Kbh^dc_\ZfS
_Zdh]fhdXXfh cdch _fh Re_eh[fFh _\bbPe^^\Z\bdh]f
dXXgaafh Rgc_,h _\bh bd`dh Xd]fZgcadh ZdZgcaeS
cgdh^dch_afbgh@\_eSgSXgaaeCQ
7gbhZdc]dhU\XXgYdbgh]fhdXXfWhUeaadh]fh^eZRfeS
ZgcafhfZ[`gYf_afhgh_[g__dhfc_gc_eafWhbgh^dc_\gS
a\]fcfh`e]f^eagWhbgh_dbf]gh_a`\aa\`gh^dXcfafYgWhbg
_^ebgh_aeRfbfh]fhYebd`fh_dcdh`g^g[fagh^dZgh]gXbf
d_ae^dbfWh^dZgh]gXbfhfZ[g]fZgcafh]ehgbfZfce`gQ
Dg`^T4Whebbd`eWhfbh@[e^^TgaadhUg]gS^\ba\`eCh^Tg
g`eYeZdh_dbfafhe``f^^Tf`gh^dch\cehUg]gbgh[g`S
ZecgcVehcgbhJdYfZgcadWh]dY`gRRgh_U\XXf`ghe
N\g_aeh`gXdbehXgcg`ebg�h7gbhYd`af^gh]gfh^eZS
RfeZgcafhfbh[e^^Tgaadhe[[e`gh]g^f_eZgcagh[fF
ebbgaaecagh _gh _[gVVgaaeadh gh UfcebfVVeadh e]h \_f
fZZg]feafh _g^dc]dh fbh ^`fag`fdh ]gbbP@\_eSgS
XgaaeCQh Edh ag_afZdcfeh bPe\Zgcadh ^d_[f^\d
]gbbgh[`g_gcVgh_eba\e`fghebbghcd_a`gh fcfVfeafYgQ
Hh bdh ag_afZdcfehec^Tgh fbh a`gc]hcgXeafYdh]gbbg
f_^`fVfdcfhebhJHKMQ
7gXbfh\bafZfh>"heccfh^PLh_aeadh\ch^ebdh^d_aecag
]fh f_^`fVfdcfQh;hZdPh]fhReaa\aehg`eYeZdh_dbfaf
[`gc]g`^gbeh ^dch \ch @`fad`cdh ebbeh ^e_eh ]gb
De]`gCh Uf_fdbdXf^dWh ]eaeh beh cd_a`eh gaOh Zg]fe
eRRe_aecVehgbgYeaeQh Kch `gebaOhRe_aecdhN\eaa`d
^dcafh[g`hYg]g`gh^Tghbeh]fZfc\VfdcghLhfcUg`fdS
`ghehN\gbbeh^Tgh^fh_fhe_[gaag`gRRgQh h_\UUf^fgcS
agh[`gc]g`ghfch^dc_f]g`eVfdcghbPfc]f^ghZg]fd
]fhZd`aebfaOh ]gbh cd_a`dh Deg_gQhMf:h Y\dbh ]f`g
^Tghcdch^fh_dcdh_dbdh]f[e`afaghZehec^Tghe``fS
Yf�

IdcdhXbfhe``fYfh]gfhXfdYecfh^TghZec^ecd�hKhXfdS
YecfWh Zdbadh [fFh [g`ZgeRfbfh ebbdh _[f`fadh ]gb
agZ[dh^TghcdchXbfhecVfecfWh_dcdh_gZ[`ghZgcd
]f_[d_afheh_daad_^`fYg`ghfZ[gXcfhdhUd`ZebfVVeS
`ghf_^`fVfdcfQh
KbhZdc]dhebh]fhU\d`fh]gfhcd_a`fhX`\[[fhLhXf\cad
d`Zefh e]h g__g`gh Zdbadh bdcaecdh ]ebh af[dh ]f
Zdc]dh [g`h _g`Yf`gh fbh N\ebgh Xbfh _ag__fh X`\[[f
g`ecdh_aeafhfcYgcaeaf�
MTgh^d_eh[d__feZdheaagc]g`^fh[g`hfbh[`d__fZd
U\a\`dh]eh\ch_fZfbgh_aeadh]fh^d_g�
EPe_[gaaeafYeWh^TghLhec^TghbehYfeh]P\_^faeh]ebbe
^`f_fWh cdch _dbdh [g`h fbh cd_a`dh JHKMh Zeh [g`
a\aaehbeh_d^fgaOh^dchbgh_\ghYe`fgheXX`gXeVfdcfW
Lh^Tghbgh_db\Vfdcfhefh[`dRbgZfh]fhd`fXfcgh_d^feS
bghYgcXecdh^g`^eaghgha`dYeaghcgbh[`fYeadWh[g`S
]gc]dhbPeRfa\]fcgh]fh^g`^e`ghcgbh_d^febgh_db\S
Vfdcghefh[`dRbgZfh[`fYeafQ
MdZgh[g`hfhagZfhe[[gceha`eaaeafh]gbbehbef^faOhg
]gbbPfZ[gXcdh Ug]gS^\ba\`eWh ec^Tgh [g`h N\g_ad
[e`af^dbe`gh e_[gaadh LhZfeh ^dcYfcVfdcgh ^Tgh fb
JHKMh eRRfeh ]gbbgh ^e`agh R\dcgh ]eh Xfd^e`g
[`gc]gc]dbgh ]ebbPg_[g`fgcVeh YfYeh ]gfh _\df
X`\[[fQh Kbh Zgad]dh ]fh beYd`dh [fFh U`gN\gcagh L
N\gbbdh ]gbbPgbeRd`eVfdcgh fcag`ceh _gX\faeh ]ebbe
[`g_gcaeVfdcghebbeh^dZ\cfaOh_d^febghg]hg^^bgS
_febgh]gfh`f_\baeafh`eXXf\cafQh*\g_adhZgad]dh]f
beYd`dhe[[e`ghdaafZdhghYebf]dhec^TghcgbbPeZS
RfgcaghbfN\f]dh]gbhc\dYdhZdc]dQh
1fX\e`]dh efh ^dcagc\afWh ]dY`gZZdWh fcYg^gW
[d``gh ZeXXfd`h eaagcVfdcgh ebbPfcYgcVfdcgh ]gb
c\dYdhgh[df^T4hN\g_adhLh\chg_g`^fVfdhg_a`gS
ZeZgcagh]fUUf^dbad_dWh^fhef\ag`gZdhebbgcec]dS
^fheh^dXbfg`ghghbgXXg`ghfh@_gXcfh]gfhagZ[fCh_g`S
Ygc]d^fh ]fh N\gbbgh ]dafh ]fh ]f_^g`cfZgcadh ^Tg
\cehYfaeh^dZ\cfae`feWhec^Tgh_gh`f_a`gaaeh^dZg
behcd_a`eWh[\:he__f^\`e`ghg]he^^`g_^g`gQ
AdY`gZdh ^dcYfc^g`^fh ^Tgh cdch Xf\cXg`gZd
Zefh?ghZgch^TghZgcdhfchagZ[fh^dZghN\g_afB
e]heYg`gWh[g`h]f`beh^dchJe�h�gRg`Wh\ch=[dagS
`gh]fh[dagcVe<QhDda`gZdheZRf`ghe]heYg`gWhg
ecVfhbdheRRfeZdhXfOWh\ch=[dag`gh]fhfcUb\gcVe<W
cdchZgcdh gUUf^e^gh ]gbh [`fZdh gh ]g^f_eZgcag
[fFh^dcUd`Zghebbdh_[f`fadh]gbh3ecXgbdQ
2f\cafhehN\g_adh[\cadWhZfh^dcXg]dh]ehN\g_ae
;__gZRbgeh ^dch \ch eUd`f_ZeSe\X\`fdh ^Tgh _f
]gYgheh2dgaTgGh=EehYfaehLha`d[[dhR`gYgh[g`S
^T4h_fhRgYehYfcdh^eaafYd<QhI,Wh behYfaehLha`d[[d
R`gYgh [g`^T4h ^fh _fh e^^dcagcafh ]gbbgh ZgVVg
Zf_\`g�
$5A4>@=:>WhJHKM�hHhR\dcehYfaeheha\aaf�
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bhJHKMWheYYfec]dhfbh[`dXgaadhMdc^fbfdWhcdchTehfcag_dh_gZ[bf^gZgcagh^gbgR`e`ghN\gb
bdcaecdhgYgcadhg^^bg_febgWh ghcg[[\`gh _dbdh `fbgXXg`cgh fh ]d^\ZgcafWhZeh X\e`]e`gh[fFh fc
[`dUdc]faOWh[g`h^dXbfg`cghfh_fXcfUf^eafhg__gcVfebfWhYg`fUf^e`cghbdh_aeadh]fheaa\eVfdcgWh`f[`gcS
]g`ghfh^eZZfcfhfcag``daafWh`gc]g`bdhYfYdh]gca`dh\chagZ[dh`e]f^ebZgcaghZ\aeadQh
IfeZdh^dcYfcafh^TghfbhMdc^fbfdhcdch_fh_feh^dc^b\_dhcgbh>+%"WhN\ec]dh[e_ad`fh]gbbghMTfg_g
]fha\aafhfh[eg_fheYgYecdheY\adhfbh^d`eXXfdh]fh_[ebec^e`gh\cehUfcg_a`ehYg`_dhfbhZdc]dhg_ag`S
cdh[g`h_aeRfbf`gh^dchg__dh\ch]febdXdhU`eag`cdhgheZd`gYdbgQh;UUfc^T4hN\gbbehUfcg_a`eh`fZecS
Xehe[g`aehec^TghdXXfWhehcdfhLh^Tfg_adh]fh^dcafc\e`ghehag__g`ghfbh`e[[d`adh^dchbgh]dccghg
Xbfh\dZfcfh]gbhcd_a`dhagZ[dQh
KbhMdc^fbfdhTehUd`cfadhbghRe_fhghbgh_a`\aa\`gh[d`aecafh]fh\ceh^e_eh^Tghad^^ehehcdfWh^`f_afecf
]fhdXXfWh[`dXgaae`ghgh^d_a`\f`gQ
 h^dchN\g_adh_[f`fadh^TghfbhJHKMWhcgbbgh_\ghYe`fghe`af^dbeVfdcfWh]ehdba`gh\checcdh_aeheaafS
Yec]dhfcfVfeafYgh]fh`fUbg__fdcghgh]fh_a\]fdh_\bhMdc^fbfdGh[g`he[[`dUdc]f`cghbPfc_gXceZgcadW
[g`h ^dZ[`gc]g`ghN\ebfh _fecdhdXXfh bgh]dZec]gh^Tgh ^fh [`dYgcXdcdh]ehN\g_aeh\ZecfaOW
N\ebfhc\dYghYfgh[d__dcdhg__g`gh fca`e[`g_gh^dch^d`eXXfdhgh_[g`ecVeWhN\ebfh Ud`Zgh]gYg
eYg`ghbehcd_a`ehMTfg_eh[g`h`f]fYgcf`gh@Ze]`ghghZeg_a`eChcgbbehUg]gbaOhebh3ecXgbdQ
Kch N\ecadh @ZdYfZgcadhg^^bg_febgh ]fh fZ[gXcdh ^\ba\`ebgCWh fbhJHKMh fcagc]gh ^dcafc\e`gh e
dUU`f`ghfbh_\dh_[g^fUf^dh^dca`fR\adhcgbhZdc]dh]gbbeh^\ba\`eWh`f^d`]ec]dh^f:h^Tgh_^`fYgYe
Dedbdh3KGh=Eeh`daa\`eha`eh3ecXgbdhgh^\ba\`ehLh_gcVeh]\RRfdhfbh]`eZZeh]gbbehcd_a`ehg[d^eW
^dZghbdhU\hec^Tgh]fheba`gQh'^^d``ghN\fc]fhUe`gha\aafhXbfh_Ud`VfhfchYf_aeh]fh\cehXgcg`d_ehgYecS
XgbfVVeVfdcgh]gbbeh^\ba\`eWh[fFhg_eaaeZgcagh]gbbgh^\ba\`g<h?+0>;2?9@@A�7;<@>;5@ 85BQh
IfeZdh^dc_e[gYdbfh^TghXbfheccfhfch^\fhYfYfeZdh_fecdh_gXceafh]eh\ch]fUU\_dh[g__fZf_Zdhgh]e
\ceh_^e`_eh[`d[gc_fdcghehX\e`]e`ghbdcaecdh?]fYg`_eZgcagh]eXbfheccfh]gbbPfZZg]feadh[d_a
Mdc^fbfdB9hZeh[`d[`fdh[g`hN\g_adhfbhJHKMh_^gXbfgh]fhfZ[gXce`_fh[g`hfbh[`d__fZdha`fgccfdW
^dZgh_fcXdbfhgh^dZghX`\[[fWheh[gc_e`ghebhU\a\`dWh]gbbehMTfg_ehgh]gbbeh^faaOhfch^\fheRfafeZdQ
EdhUe^^feZdh[`d_gX\gc]dhbPg_[g`fgcVeh^Tgheb^\cfheccfhUeh^fhTeh[d`aeadheh`gebfVVe`ghfbh[`dS
XgaadhMeZeb]dbfQ
Hh_feZdhbfgafh^TghN\g_adh[g`^d`_dh_fh^dZ[fehfch\chZdZgcadh]fhYfaeh]gbbehMTfg_eWh_gXcead
]ehX`ec]fha`e_Ud`ZeVfdcfGheh^dZfc^fe`gh]ebhXg_adh^d`eXXfd_dh]fh#gcg]gaadh!3Kh^TgWhcgbbe
_\eh `fc\c^feWh ^dch \ZfbaOh gh ^dc_e[gYdbgVVeWh Teh _^gbadh ]fh _g`Yf`gh behMTfg_eh cdch [fFh cgb
XdYg`cdhZehcgbbeh[`gXTfg`eWhgh[dfh^dchfbhZeXf_ag`dh]fh.`ec^g_^dWhbgh^\fh[e`dbghgh_^gbag
[`dUdc]eZgcaghgYecXgbf^Tgh_dbbg^faecdhdXcfh^`g]gcagWhdXcfh^dZ\cfaOWhdXcfheXX`gXeVfdcg
e]he[[`dUdc]f`ghfbh_gc_dh]gbhZg__eXXfdh^`f_afecdWhYf__\adh[`fZehec^d`eh^Tghecc\c^feadQ

;RRfeZdhd`XecfVVeadhN\g_adh]d^\Zgcadhfcad`cdheh^fcN\ghX`ec]fhagZfG
Kbh`fad`cdhebbeh^gca`ebfaOh]gbbehDe`dbe
fbh`fccdYeZgcadh]gbbehcd_a`eh^dZ\cfaOh\Zece
fbh`fccdYeZgcadh]gbbehMTfg_e
fbh`fccdYeZgcadh]gbh]febdXdhg^\Zgcf^dhghfcag``gbfXfd_d
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fbh`fccdYeZgcadh]gbbehcd_a`ehe__d^feVfdcg

�(#$�&%�) %''% ")&#�%'(#�  )''%

�%�$'%

0\aaehbehMTfg_eWh[d[dbdh]fhAfdWhLh_daadZg__e
ebbehDe`dbeh?A3h>hgh8>BWhN\gbbeh_^`faaehghN\gbbe
a`eZec]eaehcgbbeha`e]fVfdcghYfaebgQh;aa`eYg`_d
beh_\ehDe`dbeWhAfdh_fhfca`eaafgcgh^dchXbfh\dZfS
cf ^dZgh^dcheZf^fWh[g`hfcYfae`bfhebbeh^dZ\cfdS
cgh^dch_4hgh Ue`h^dcd_^g`gh fbh _\dh]f_gXcdh]f
_ebYgVVeh?A3h8BQhKhZdbafhZd]fh^dch^\fhg__eh_f
ZecfUg_aeha`dYecdh@;A-:@6<=A@9A8?;<:= ?HRh>W>S8BG
gXbfh Lh fbh Zg__eXXfdh ]fh Afdh [g`h Xbfh \dZfcfh g
[d`aeh eh ^dZ[fZgcadh bPd[g`eh ]gbbeh _ebYgVVe
eUUf]eaeXbfh ]ebh De]`g9h fch N\ecadhDe`dbeh Ueaae_f
^e`cgWhgh[g`heYg`h^dc]fYf_dhfcha\aadhbehcd_a`e
^dc]fVfdcgh \ZeceWh fch M`f_adh =a`dYeh b\^gh fb
Zf_ag`dh]gbbP\dZd<h?2Ih88BQ
EP@63@:>1@=;?Whfcag_eh^dZghDe`dbeh_^`faaeWhU`\aS
adh]gbbdhI[f`fadWhZehec^TghDe`dbeh@f_[f`ecagCW
^TgheXf_^gh^dchbehUd`Veh]gbbdhI[f`fadWh`f^Tfg]g
bgaad`fh ecfZeafh ]ebhZg]g_fZdh I[f`fadh ^Tgh Te
Xgcg`eadhbehI^`faa\`eQh7gh^dc_gX\gh\cehbgaa\S
`eh@f_[f`eaeCh]gbbehDe`dbeWh^TghXgcg`ehbehUg]ghg
[g`Zgaagh \ch ecc\c^fdh [`dUgaf^dh ?^UQh If`
8)W-5S-)BQh
H__ehe^^gca\ehbPfZ[d`aecVeh]gbbP@;<?:3:?<>1@=;?
�A><<7>9@11>1@=;?Wh\cehDe`dbeh^Tgh]fYgcafhYebf]e
[g`hbPdXXfGh='XXfh[g`hYdfh_fhLh^dZ[f\aehN\g_ae
[e`dbe<h ?E^h )W8>Bh gh ]fYgcafh `f_[d_aeh ebbe
]dZec]eh ]fh _gc_dh ^Tgh fcN\fgaeh beh cd_a`e
Xgcg`eVfdcgQh Eeh De`dbeh ]fh Afdh ^fh ^dcU`dcae
^dch beh_ad`feWhgh^fhg]\^eheh bgXXg`gh fh _gXcfh]f
3ecXgbdh [g`h ^`ge`gh \ch ecc\c^fdh gUUf^e^g9
cgbbdh _ag__dh agZ[dh [`dYd^eh beh _ad`feh gh _f
[dcgh fchZd]dh^`faf^dh]fh U`dcagh e]hg__eWh ebbe
`f^g`^eh ]fh \ch @dba`gCWh ]fh c\dYgh Yf_fdcfh ]gb
Zdc]dhgh]gbbP\dZdWh]fhc\dYgh[`e__fQ
*\g_aeh [`d_[gaafYeh [dcgh fch [`fZdh [fecdh fb
0>9=:?A5?99!>68=9<= ^dZgh_afbgh]fhMTfg_eWh[g`^T4
behDe`dbeWh ]d[dhg__g`gh _aeaeh[`dUdc]eZgcag
fcag`fd`fVVeaeWh]fYgcafh @ecfZeCh]gbbeh agdbdXfeW
]gbbeh [`g]f^eVfdcgWh ]gbbeh ^eag^Tg_fWh ]gbbe
[e_ad`ebgh?A3h8)BQh;bbPe_^dbadhd^^d``ghg]\^eS
`ghg]hg]\^e`_fWhfchZd]dh^TghbehDe`dbehd`fgcaf
=eh^dZ[d`ae`_fh]eh^faae]fcfh]gXcfh]gbh3ecXgS
bd<h?.fbh>W8$B9hehYfYg`ghbehUg]gh^dZgh`f_[d_ae
`eXfdceaeh ebbeh ^TfeZeaeh ]fh Afd9h e]h e[`f`_fh e
a\aaghbgh[g`_dcgh^Tgh^g`^ecdh_[eVfdh[g`h\ce
`fUbg__fdcgWhec^Tgh_gheYgcafh`fUg`fZgcafh^\ba\S
`ebfh ]fYg`_fh ]ebbPeZRfadh ]gbbeh Ug]gQh EPe_^dbad
`gc]ghfh^`g]gcafh[`dcafheh=[d`ae`ghbgh`eXfdcf<
]gbbeh [`d[`feh _[g`ecVeWh =^dch ]db^gVVeh g

`f_[gaadWh^dch\ceh`gaaeh^d_^fgcVe<h?>hDah-W>"S
>%BQ
EPe_^dbadh^Tfg]ghec^Tgh>3?:<7:> >99!>9<:=( fch\c
^dcU`dcadh_^Tfgaadhghbgebgha`eh[g`_dcghe]\bag
?^dZ[`g_fh fh[e_ad`fBWh^Tgh`fUbgaadcdWh[`d[dcS
Xdcdhgh[d__dcdhec^Tgh]f__gcaf`gQh;bbPfcag`cd
]gbbehMTfg_ehg__dh[d`aeheh_\[g`e`ghbPe\ad`gUgS
`gcVfebfaOh gh e[`gh \ch ^dcU`dcadh e\agcaf^d
`f^d`]ec]dh^Tgha\aadh=fbh[d[dbdh_ecadh]fhAfd
[e`ag^f[eh [\`gh ]gbbP\UUf^fdh [`dUgaf^dh ]fh M`fS
_ad<h?E2h>8BQhEPe_^dbadhUd`Zehbeh]fZgc_fdcg
`gbeVfdcebgh ]gbh ^`g]gcagh gh bdh e]]g_a`eh e
=^dcd_^g`ghgh^dZ[`gc]g`gh fbhZdc]dh fch^\f
YfYfeZdWhbgh_\gheaag_gWhbgh_\ghe_[f`eVfdcfhghbe
_\ehfc]dbgh_[g__dh]`eZZeaf^Tg<h?2Ih)BQh
EehDe`dbeh_fh[`g_gcaehfchaecaghUd`ZgQh7eaeh]e
\ceh:@88.?11>A5@A?63?:@?;1?Wh_fh̀ gebfVVehfcheba`gaS
aecaeh `f^^TgVVeh gh Ye`fgaOWh ^dch [fFh `f_[d_ag
[d__fRfbfh]fhU`dcaghebbeh^dZ[bg__faOh]gbbeh`gebaO
gh ]gbbeh _ad`feQh EP+78>:@6<@>A 5=4?;@8>9? L
ZdZgcadh ^gca`ebgh [g`h bPe_^dbadh Ug]gbgQh Kc
g__ehM`f_adh _ag__dh=[e`beh ebh _\dh[d[dbdhgh fb
[d[dbdh eh _\eh Ydbaeh `f_[dc]g<h ?IMh --BQh Mf:
`f^Tfg]gh ^Tgh Yfh _feh \ceh `gebgh [e`ag^f[eVfdcg
]gbbPe__gZRbgeWh [g`h ]e`gh _[eVfdh ec^Tgh ebbPgS
_[g`fgcVeh bef^ebgGh _fh [gc_fh ebbeh [`gXTfg`eh ]gf
Ug]gbfh dh e]h eba`fh ZdZgcafh ]fh ^dc]fYf_fdcgW
_gX\gc]dhbPfcYfadh]fh_echDedbdGh=Eeh[e`dbeh]f
M`f_adh ]fZd`fh a`eh Ydfh eRRdc]ecagZgcag<
?Mdbh-W>%BQ

(' !)("��)� (' �(&&$�%!)&#$  )''%

"(##�

Eeh 8@<<& Lh ]fYgcaeaeh dXXfh ag``eh ]fh Zf__fdcgQ
H__eh^fhfcag`[gbbeh^dZgh^`f_afecfheha`e_Ud`Ze`g
fhYebd`fhgYecXgbf^fhfcheVfdcfWhec^Tghfch^dbbeRdS
`eVfdcgh^dcha\aafhXbfh\dZfcfh]fhR\dcehYdbdcaOQ
KbhJHKMh_fh_gcaghfZ[gXceadheh^dca`e_ae`ghcgbbe
^faaOhbeha`fdcUecagh^\ba\`eh]gbbeh]fYf_fdcgWh[`dS
Z\dYgc]dhcgbbehYfaeh UeZfbfe`gWh_d^febgWh[dbfafS
^eWh [`dUg__fdcebgh beh ^\ba\`eh ]gbbP\cfaOWh ]gbbe
^dbbeRd`eVfdcg�^dd[g`eVfdcghgh]gbbeh`g^f[`dS
^faOQ
Jdbag[bf^fh _dcdh Xbfh eZRfafh ]gbbeh Yfaeh _d^febgW
^\ba\`ebgWh[dbfaf^ehcgfhN\ebfhdXXfhbehcd_a`ehfcagbS
bfXgcVeh]fh\dZfcfhgh]dccgh^`g]gcafhLh_dbbg^fS
aeaeheh^dZ[`gc]g`ghXbfheYYgcfZgcafhghbgh`eXfdS
cfWh aebYdbaeh fcg_[`g__gWh ]gfh ^eZRfeZgcafh fc
eaadQhIgcVeh[`gagc]g`gh]fheUU`dcae`ghbghZdbag
N\g_afdcfhdXXfhe[g`aghcgbhcd_a`dhDeg_ghghcgb
Zdc]dWh^fh[e`ghfZ[d`aecaghfc]fYf]\e`gheb^\cg
\`XgcVgh_\h^\fh fbhcd_a`dhZdYfZgcadh fcagc]g
`fUbgaag`ghgh_YdbXg`ghN\gbh^dZ[fadh]fh]f_^g`cfS
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Zgcadh^Tghe[[e`afgcghebbeh_\eh_ad`fehghebbghZdafS
YeVfdcfh[`dUdc]gh]gbbeh_\eh_ag__eh[`g_gcVehcgbbe
MTfg_eQ
Ie[[feZdh]fh]dYg`hg__g`gh\ceh[`g_gcVeh^`faf^ehfc
\ceh _d^fgaOh ^dccdaeaeh ]eh \ceh fcYe_fYeh ^\ba\`e
^dc_\Zf_af^eh^TghTeh]f_ad`adhfbh_f_agZeh]gfhcd_a`f
Rf_dXcfQhIaehebhcd_a`dhfZ[gXcdhcdchdZdbdXe`^fhe]
g__eWhZeh^dca`fR\f`gheh`f]e`gh_[g__d`ghgh_fXcfUf^eS
adhebbghg_[g`fgcVeh]fhYfaehghebbgh`gbeVfdcfQ

+66?:?A8:@6<@>;@A;?99!><<7>9?A8=;<?6<=A3=9@<@8=A?A6=8@>9?
@1gc]gaghehMg_e`ghN\gbh^TghLh]fhMg_e`ghghehAfd
N\gbh ^TghLh]fhAfdCh]f^gh fbh3ecXgbd9h _gh bgXXfeZd
N\g_agh [e`dbgh fc_fgZgh eh N\gbbgh _\bbPg__g`gh ;?9
Zdc]d ghcdc 5?9AZdc]dWh^dZ[`gc]feZdh^Tgh fb
Zdc]dhcdch[\:hg__g`gh^dc_f]g`eadheUUe`fh]fheba`fW
gh beh_\eh^dc]fVfdcghcdchLh\chgbgZgcadh[g`hcdf
fc]fUUg`gcagQh
*\g_adhfZ[gXcdha`eghbeh_\ehd`fXfcghcgbh^dZec]d
]gbbPeZd`g9h gh _e`gRRgh Rgch _a`ecdh ^Tgh bPeZd`g
Yg`_dh fh U`eagbbfh _fh Ug`Ze__ghebbgh[d`agh]gbbgh^faaOW
cgbbgh N\ebfh be_^fe`gh _[eVfdh bfRg`dh ebbgh eVfdcfh gh ef
]g_f]g`fh]fhdXc\cdWh_gcVeh[`gd^^\[e`^fh]gbhZd]d
]fh YfYg`gQh Ie`gRRgh [`fYdh ]fh Xf\_afUf^eVfdcfh \c
cd_a`dh af`e`^fh fc]fga`dh ]eYecafh ebbgh dUUg_gWh ]ebbg
[fFh [f^^dbgh eh N\gbbgh _ecX\fcd_gWh e``g^eagh @eXbf
d`UecfhghebbghYg]dYgCWhebbeh^\fh]fUg_ehYfgcghfcYd^eS
adhbPfcag`Ygcadh]fhAfdhcgbbP;caf^dh0g_aeZgcadQ
AfhU`dcaghehN\g_agh`gebaOWhLhecVfa\aadhcg^g__e`fd
]e`gh \cPfZ[`dcaeh ]fh _dR`fgaOh eh a\aaeh beh cd_a`e
YfaeWh]gc\c^fe`gh^dchUd`Vehfh_d[`\_fhghbghfcXf\_afS
VfgWh`f^TfeZe`_fhebbehcg^g__faOh]fh[d``gh`gXdbghXf\S
_aghgh`f_[gaae`bgWh^dc]eccec]dh^dchUd`Vehbeh^d`S
`\VfdcgWhdXXfhbPeaae^^dh[fFhfc_f]fd_dhebbghbfRg`aOhfc
\ceh_d^fgaOh]gZd^`eaf^eQ
7dch Re_aeh N\fc]fh `f^TfeZe`bdh _dbaecadh cgbbe
cd_a`gh^Tfg_gWhZeh]gYghg__g`ghag_afZdcfeadhN\dS
af]feceZgcagWh ZgZd`fh ]gbbgh De`dbgh ]fh 2g_FG
CeYgYdh UeZghghZfh]g_agh]ehZecXfe`gh�Ch Wh Rgc
_e[gc]dh ^Tgh N\g_aeh ^dc_e[gYdbgVVeh ]gbh bgXeZg
fc]f__db\Rfbgha`eheaag_eh]gbh1gXcdh]fhAfdhghfZ[gS
Xcdh[g`hbeh^d_a`\Vfdcgh]gbbeh^faaOh]gbbP\dZdWh^d_,
YfYeh cgXbfh eccfh ]gbh [d_aSMdc^fbfdWh dXXfh _gZR`e
g__g`_fheUUfgYdbfaehcgbh^dcag_adh]fh\ceh^\ba\`ehfc]fS
Yf]\ebf_aehgh]g`g_[dc_eRfbfVVecagQ
KbhJHKMhfcYfaehfh[`d[`fhf_^`faafheha`e]\``ghcgbh^dcS
^`gadh beh [e__fdcgh [g`h beh ^faaOWh [`dZ\dYgc]d
d^^e_fdcfh ]fh e[[`dUdc]fZgcadhgh ^dcU`dcadWh gbeS
Rd`ec]dh[`d[d_agWhfc^d`eXXfec]dhfZ[gXcfh]fh^faS
ae]fcecVeh eaafYeWh _d_agcgc]dhgh[`dZ\dYgc]dh be
Ud`ZeVfdcgh[dbfaf^eh]gfhXfdYecfQh
EPeZd`gh[dfh ^fh fZ[dcgh]fh beYd`e`gh ^dch a\aagh bg
]dccghghXbfh\dZfcfh^TghAfdheZeQh/cPeaagcVfdcg
[e`af^dbe`gh Yeh ebbgh cd_a`gh _d`gbbgh ^Tgh YgcXdcd

UeaaghdXXgaadh]fhYfdbgcVeha\aafhfhXfd`cfWh_[g__dhcgb
^Tf\_dh]gbbehUeZfXbfeWhdhdUUg_gh]ebhZe_^Tfbf_Zdh]f
N\g_aehcd_a`eh_d^fgaOhghaebYdbaeh]fhN\g_aeh_ag__e
cd_a`eh MTfg_eQh #f_dXceh `f_^`fYg`gh ebbd`eh \ce
X`eZZeaf^eh ]gbbgh `gbeVfdcfh eUUgaafYgh ^e[e^gh ]f
_\[g`e`gha\aafhN\gfh^dZ[d`aeZgcafh^TghebfZgcaeS
cdh\cdh_afbgh]fh`e[[d`afh[`g]ead`fdhgh[d__g__fYd
a`ehfh]\gh_g__fQ
AdRRfeZdhfZ[gXce`^fheh^dca`e_ae`ghUgcdZgcfh]f
`eVVf_Zdh^TghYd``gRRg`dh`fR\aae`ghfchZe`ghN\gbS
bfh^Tghe[[`d]ecdh_\bbghcd_a`gh_[feXXgWh_[fcafh]ebbe
[e\`eWh ]ebbgh YfdbgcVgWh ]ebbgh X\g``gQh AdRRfeZd
`f^d`]e`^fh]fhg__g`gĥ `f_afecfhN\ec]dhbehUe^^feh]gbbe
MTfg_ehYfgcgh_U`gXfeaeh^dchbPd__gN\fdhefh^`fZfcebfW
^dchbPebbgecVeh^dchfh_fXcd`fh]gbbghaecXgcafhgh]gbbg
_[g^\beVfdcfWh^dchbPd``fRfbgheR\_dh]fhecfZghfccdS
^gcafWh eh bgfh eUUf]eag9h gh eYgc]dhRgch ^Tfe`dh ^Tgh be
]fUg_eh]gbbeh bgXebfaOhLh\ch fZ[gXcdheh UeYd`gh]gbbe
bfRg`aOh]fh^TfhcdchTehYd^gh[g`h]fUgc]g`_fQh

Eeh[e__fdcghghbPfZ[gXcdh[g`hfbhRgcgh^dZ\cgh_dcd
N\fc]fhf``fc\c^feRfbfh[g`hfbh^`f_afecdWh^Tghcdch]gYg
^g]g`ghebhN\eb\cN\f_Zdhghebbeh[g`]faeh]gbbeh_[gS
`ecVeQhHhbeh`f_[d_aehebbghf_aecVgh[dbfaf^Tghcdch[\:
a`dYe`_fh fch [`dXgaafh ec^TghZdbadh fccdYeafYfWh Ze
U`eXfbfhgh_[g__dhec^TgheZRfX\fWhN\ecadhcgbbeh`f_^dS
[g`aeh]fh`fccdYeaghgh]gZd^`eaf^TghUd`Zgh]fh[e`S
ag^f[eVfdcgQh
KEh JHKMh fcagc]gh fcUfcgh ^dca`fR\f`gWh cgbbPeaa\ebg
[g`fd]dh]fh`fUd`Zgh^Tgh_fhYd``gRRg`dh_a`\aa\`ebfW
ebhUd`Ze`_fh]fh_^gbagh^TgWh_gcVeh[`gXf\]fVfhdh[`gS
^b\_fdcfh f]gdbdXf^TgWh agc]ecdh e]h \ch Zd]gbbd
_d^febghg]hf_afa\Vfdcebgh^Tgh^dc_g`Yfh\ch^d``gaad
gN\fbfR`fdha`ehfh[dag`fh]gbbdhIaeadWh_cgbbf_^ehgh_gZS
[bfUf^Tfhfbh`e[[d`adha`eh^faae]fcfhghR\`d^`eVfgWhZecS
agcXeh \ch ^dcaeaadh]f`gaadh a`eh gbgaafh g]h gbgaad`fW
[`fd`fae`feZgcagh^dchbeh`f^Tfg_aeWhcgbbghd[[d`a\S
cgh_g]fWh]gbh`f[`f_afcdh]gbbgh[`gUg`gcVghcgbbghbgXXf
gbgaad`ebfWh^dcagZ[g`fhfbh[`fc^f[fdh]gbbeh]gZd^`eS
Vfeh ]g^f]gcagh ?fbh ^Tgh [`g_\[[dcgh _aeRfbfaOh ]gbbg
ZeXXfd`ecVgBWhghN\gbbdh]gbbeha\agbeh]gbbghZfcd`ecS
VgWh `f_g`Yec]dh bd`dh \ch `\dbdh fZ[d`aecagh cgb
[dag`gh]fh^dca`dbbdh]gZd^`eaf^dQ

#!?�7@<&A;?@A:>33=:<@A6=8@>9@A
@;A=:5@;?A@;A3>:<@8=9>:?A>9
<?4>A5?9A9>0=:=A?A5?99?A68?9<?A?8=;=4@8.?�
Kh`e[[d`afha`ehg^dcdZfehg]hgaf^eh`f^Tfg]dcdh\ce
`fUbg__fdcgh `fccdYeaeWh ^Tgh agcXeh ^dcadh _feh ]gf
^eZRfeZgcafhcgbbeh_a`\aa\`eh]gfh_f_agZfhg^dcdZfS
^fhcgbh^dcag_adh]gbbehXbdRebfVVeVfdcgWh_feh]fhgYdb\S
VfdcfhZecfUg_aeag_fhcgXbfh_a\]fhghcgbbeh^\ba\`ehg^dS
cdZf^eh]fUU\_eQhKch[e`af^dbe`gh_fh]gYdcdh^dcagZS
[g`e`gh ^`fag`fh ]fh _d_agcfRfbfaOh g^dcdZf^eWh ^dc
dRfgaafYfh]fh_d_agcfRfbfaOh_d^febghgheZRfgcaebgQh
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Dg`h `feYYfe`gh bdh _Yfb\[[dh Rf_dXceh `g_afa\f`g
ebbeh _d^fgaOh gh ebbPg^dcdZfeh beh [d__fRfbfaOh ]f
]dae`_fh]gbbgh`f_d`_ghcg^g__e`fgheh[g`_gX\f`ghfb
Rgcgh [\RRbf^dh gh _^gXbfg`gh fh _gaad`fh cgfh N\ebf
fcYg_af`gWh[\caec]dh_d[`eaa\aadhebbehUd`ZeVfdS
cghghebbeh`f^g`^ehfcheZRfafhag^cdbdXf^fh\afbfhebbd
_Yfb\[[d9hebbd^ec]dhfch[e`af^dbe`gh`f_d`_gh_[gS
^fUf^Tgh[g`h fh XfdYecfhgh[g`h[`dXgaafh]fhc\dYe
fZ[`gc]fad`febfaOh XfdYecfbgh gh ]fUU\_eQh ;Xbf
fZ[`gc]fad`fhYeh^Tfg_adh[fFh^d`eXXfdhghe__\cS
Vfdcgh]fh`g_[dc_eRfbfaOh_d^febgWhZehebbPfZ[`g_eW
^d_,h`fd`fgcaeaeWhYeh`f^dcd_^f\adh beh^gca`ebfaO
cgbbeh^`geVfdcgh]fhbeYd`dhgh]fh`g]]fadQ
EPfZ[g`_dcebfaOh]fhZdbaghd[g`eVfdcfh UfcecVfeS
`fgh `f]\^gh beh _gc_fRfbfaOh ebbPe_[gaadh gaf^dh ]f
N\g_adh af[dh ]fh _^gbagGh _dcdh cg^g__e`fgh \ce

`fUbg__fdcgh]fhaf[dh^\ba\`ebgWhbeh]fUU\_fdcgh]gbbe
UfcecVehgaf^ehghbeh[`dZdVfdcgh]fh\ceh[dbfaf^e
^Tgh ^dca`e_afh ebZgcdh bgh [fFh X`eYfh ]gYfeVfdcf
]ebbP\_dh[`d[`fdh]gbbehUfcecVeWhN\gbbdh]gbh_\[S
[d`adhebbPeaafYfaOh[`d]\aafYeQ
/ch [`dRbgZeh ^gca`ebgh Lh N\gbbdh ]gbbPgN\faO
]f_a`fR\afYeGhLhcg^g__e`fdh`f[`d[d`cghfbhYebd`g
`f_[gaadheh^dc^gVfdcfh^Tgh`fagcXdcdhe^^gaaeS
Rfbfh ec^Tgh _fa\eVfdcfh ^e`eaag`fVVeagh ]eh \ce
Ud`agh ]f_\X\eXbfecVeQhAgYgh g__g`gh [`dZd__e
\cPfcYg`_fdcgh]gbbPe\Zgcadh]gbbeh]f_\X\eXbfecS
Veh cgfh `g]]fafWh cgbbeh `f^^TgVVeh gh cgbbgh ^dc]fS
Vfdcfh ]fh YfaeWh ec^Tgh ^dc_f]g`ec]dh bgh ^dc_gS
X\gcVgh]gbbeh]f_\X\eXbfecVeh`f_[gaadhebhU\cVfdS
ceZgcadh]gbh_f_agZehg^dcdZf^dQh
Eeh_dbf]e`fgaOhcg^g__e`feh[g`h`f]\``gh beh]f_\SC
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IghLhYg`dh^Tghefhbef^fh_[gaaeh@Ue`gh]eh[dcagCWh^dch]f_^g`cfZgcadWha`ehZg__eXXfdhgYecXgbf^dhgh`gebaOheaa\ebgW
beh @a`e]\VfdcgCh ?Ug]gbghcgbbdh _[f`fadBh]gbbeh _d_aecVeh]gbhMdc^fbfdh fch\ch bfcX\eXXfdh ^dZ[`gc_fRfbgh[fFh]f
ZgVVdh_g^dbdh]d[dWhghf_[f`ead`gh]fh^dc]daagh^dc^`gagWh[\:h^d_afa\f`ghfbh^`fag`fdh]fhd`fgcaeZgcadWh_g^dcS

]dh]\gh]f`gaaf^fGhfbh^dZec]eZgcadh]gbb&eZd`ghgWh]fh^dc_gX\gcVeWhbehcg^g__faOh]fhfc^b\]g`ghghcdch]fhg_^b\]g`gW
_gh]eYYg`dWh^dZgh_gX\e^fh]fhM`f_adWh_feZdha\aafhUfXbfh]fh\ch\cf^dhIfXcd`g9hghfbh`f^dcd_^fZgcadh]gbb&\X\ebgh]fXcfaO
]gbbeh[g`_dceh\ZeceQ
AehN\g_afh^e[f_eb]fh]f_^gc]gWheh^e_^eaeWh\ceh_g`fgh]fhfZ[gXcfG
Shb&eaagcVfdcgheXbfheba`fWhbeh`f^g`^eh]fh^f:h^Tgh\cf_^gWhb&eZd`gYdbgheaagXXfeZgcadhYg`_dhdXcfh_gXcdhgh`gebaOh]&eS
Zd`gWhec^Tgh_gh^dca`e_aeh^dchfhcd_a`fh^ecdcfh]fhXf\]fVfdhghbghcd_a`gha`e]fVfdcf9h
Sh\cdh_afbgh]fhYfaeh^Tgh\cf_^ehebbeh_dR`fgaOh[g`_dcebghfbh^dcYfcadh`fUf\adh]gbhZd]gbbdh^dc_\Zf_af^dh^Tgh]f_ad`^g
behcd_a`eh_d^fgaOWhecag[dcgc]dh_gZ[`ghb&eYg`ghebb&g__g`g9h`e^^dXbfgc]dhbPfc_gXceZgcadh]gbbgh[`fZgh^dZ\cfaO
^`f_afecgh=behZdbafa\]fcgh]fh^dbd`dh^TgheYgYecdheRR`e^^feadhbehUg]gheYgYeh\ch^\d`ghgh\c&ecfZeh_dbeQQQha\aadhg`e
a`ehbd`dh^dZ\cgQQQhN\ecafh[d__g]gYecdh^eZ[fhgh^e_gWhbfhYgc]gYecdQQQ3gcfYeh[dfh]f_a`fR\fadheh^fe_^\cdh_g^dc]d
^TghcgheYgYehRf_dXcd<h?;ah)W-8Wh-)S-"B9h
Shbeh`gebfVVeVfdcgWhN\fhg]hd`eWh]gbh^dc^gaadh]fhRgcgh^dZ\cgWh[fga`eh]fh[e`eXdcgh]gbhcd_a`dhYfYg`ghg]heXf`ghN\dS
af]fecdWhgh^dcagZ[d`ecgeZgcagWh]gbh_fXcfUf^eadh]gbh[g^^eadh_d^febgQh0\aadh^f:heh^dZfc^fe`gh]ebbeh_d_afa\Vfdcg
]gbbeh^eagXd`feh]gbb&fc^`gZgcadWhfchdXcfheZRfadWh^dchN\gbbeh]gbh`g^\[g`dhgh]gbbeh`gfcagX`eVfdcg9h^d_,hebb&g_[ecS
_fdcghg]fbfVfehYeh_d_afa\fadhfbh`g^\[g`dh]gbh_\dbdWhebb&\`RecfVVeVfdcghfbbfZfaeaehfbh`fad`cdhebbgh[f^^dbgh^dZ\cfaOW
^dchfbh_d_agXcdh]gbbghag^cdbdXfghfcUd`Zeaf^TgWhebbeh_d^fgaOh]gfh^dc_\Zfhgh]gfh`fUf\afhN\gbbeh]gbbeh`f\afbfVVeVfdcg
^dchfbh`f^f^bdWhgWh_d[`eaa\aadWhebb&g^dcdZfeh]gbbeh`gc]faehUfcecVfe`fehN\gbbeh]gbbeh[`d]\Vfdcgh]fhRgcfhgh_g`YfVfWh]e
fc_g`f`ghfch\chUb\__dh]fh\afbfVVeVfdcgh_gZ[`gh[fFheZ[fdQh;UUg`Zec]dhfcUfcghehYd^ghebaeh^Tghb&gYe_fdcghUf_^ebgWhbe
^d``\VfdcgWh b&fcd__g`YecVeh]gbbgh`gXdbgWh b&e]g_fdcghe]h\chZd]gbbdh]fhYfaehg_fRfVfdcf_aehgh U\`RdWh_dcdh_gXcfh]f
^dca`e_adhefhYebd`fh_d^febfh@Xf\_afCWhfc]f^gh]fhgXdf_Zdh_a`\aa\`ebZgcagh]eccd_d9
Shbeh^d_a`\Vfdcgh]fh\chc\dYdhZd]gbbdhg]\^eafYdWh^Tghfc]f^Tfhefhcd_a`fhUfXbfhbgha`efgaad`fgh]fhYfaeh^d``gaagWh_dbf]gW
fch\ch[g`^d`_dh^Tgh[e`aeh]eh_^\dbehghUeZfXbfeWh\ceh_^\dbeh[`dUdc]eZgcagha`e_Ud`Zeaehfch\ceh^dZ\cfaOhg]\^eS
a`f^gWhZdafYeaehghZdafYecagWhgh\cehUeZfXbfehcdch[fFheaaeceXbfeaeh]ebbghcg^g__faOhYfaebfhXfd`cebfg`gWh^Tgh[d__eh]e`g
_[eVfdhe]hg_[g`fgcVgh]fhZea\`eVfdcgh_dbf]ebghg]heUUgaa\d_e9
ShbPfZ[gXcdh[g`h^d_a`\f`gh\chZdc]dh[fFh_dbf]ebgWhd`fgcaeadhebbeh^dc_g`YeVfdcgh]gbb&eZRfgcagWhebbPgN\eh]f_a`fR\S

Vfdcgh]gfhRgcfh^dZ\cfhfchcea\`eh?e^N\eWhe`feWhag``eBWhgh]fhN\gbbfhU`\aadh]gbbehUeaf^eh]gbb&\dZdh?gh]gbbeh]dcceBWheb
`f_[gaadh]gbbeh]fXcfaOh]fhdXcfh^`gea\`eWhbgXeaeh_d[`eaa\aadhebhbeYd`dWhe]h\che[[`d^^fdhadaebZgcagh]fYg`_dhebhUgcdS
Zgcdh]gbbghZfX`eVfdcfWh_^dcUfXXgc]dhN\gbbehXbdRebfVVeVfdcgh]gbb&fc]fUUg`gcVeWh]\`eZgcagh_afXZeafVVeaeh]eh[e[e
.`ec^g_^dhehEeZ[g]\_eQhHWh[df^T4h_feZdha\aafh^faae]fcfhcgbhZdc]dWhd[g`ec]dh[g`^T4hfh`e[[d`afha`eha\aafhfh[d[dS
bfh_fhf_[f`fcdhebbeh[e^gQ
0\aadh^f:hcdch]eh_dbfWh[g`:WhdhebZgcdhcdch]eh_dbfh[g`h_^gbae9h[g`^T4hb&eZd`ghcdch`f^Tfg]gh]f^Tfe`eVfdcfh[`gbfS
Zfce`fh]fhe[[e`agcgcVeWh`fXgaaehdXcfhUd`Zeh]fh[`fYfbgXfdWh[`g_^fc]gh]ebbghgaf^TgaagQhEehR\dcehcdYgbbehYeh[d`aeae
eha\aafWhZeh[`fZehec^d`ehYehag_afZdcfeaeheha\aafhXbfh@\dZfcfh^TghAfdheZeCQhHheh^TfhY\dbghUe`ghbehcd_a`eh_ag__e
_a`e]eWh]dRRfeZdh_dbdh]e`ghfbhRgcYgc\adQ
Kbh]fReaafadhghfbh^dcU`dcadWhcdchTehUdadX`eUeadh\cP\cecfZfaOhUfaafVfeWhZehLh_aeaehU`\aadh]fh\chfZ[gXcdh^dZ\cg
ebbPe[[`dUdc]fZgcadWh gh ebbeh `f^g`^eh ]fh \ceh [d_fVfdcgh ^Tgh [dag__gh agcg`h ^dcadh ]fh a\aadWh gYfaec]dh a\aaeYfeh fb
`f_^Tfdh]fh\ceh]eccd_ehZg]feVfdcghebh`fRe__dQh0`ghbgh[f_agh[fFh]fUUf^fbfGhfbhagZeh]gbbehUeZfXbfeWhN\gbbdh]gbhbeYd`dhg
]gbbPg^dcdZfeWhghN\gbbdh]gbbeh[dbfaf^eQ
ShfchZeag`feh]fhUeZfXbfeWh_fhLhfcag_dWh]eh\chbeadhYebd`fVVe`ghfbh_fXcfUf^eadhghbPg_[g`fgcVeh]gbhZea`fZdcfdh^`f_afecdW
ghcgbh^dcagZ[dh`e^^dXbfg`ghfchZd]dhU`eag`cdhbghg_fXgcVghghbgh`f^Tfg_aghc\dYgh^TghgZg`Xdcdhcgbbeh_d^fgaOhg
cgbbehMTfg_eh_ag__e9h
Shec^Tghfbh[`dRbgZeh]gbhbeYd`dWhTeh]eadhb\dXdhe]he[[`d^^fh]fYg`XgcafWhN\ec]dh_fhLh_^g_fh]ebbgheUUg`ZeVfdcfhXgcgS
`ebfh_\bh_fXcfUf^eadh]gbhbeYd`dWh^dZgh_a`\Zgcadh]fha\agbehg]heUUg`ZeVfdcgh]fh]fXcfaOWh[`fc^f[fh\cecfZgZgcagh^dcS
]fYf_fWhebhag``gcdh[fFh^dc^`gadh]gfh[d__fRfbfh`fZg]fhebbeh_fa\eVfdcgheaa\ebgWh_f^\`eZgcaghfc_d_agcfRfbgQhKbhagZehTe
`f^TfeZeadWh[g`hXbfhfcgYfaeRfbfh^dbbgXeZgcafWhN\gbbdh]gbbPec]eZgcadh]gbbPg^dcdZfehgh]gbbgh_db\Vfdcfh[d__fRfbfhfch\c
[ecd`eZeh]gYe_aeadGhYfhLh_aeaeh\ceh^dc^d`]gh^`faf^ehebbehUfcecVfe`fVVeVfdcgh]gbbPg^dcdZfeWhg]hLh_aeadhfc]f^ead
\ch^eZZfcdh^Tgh[\cafhe]h\cdh_Yfb\[[dhgN\fbfR`eadWh^dca`e_aec]dhbgh_[fcaghebh^dc_\Zf_Zdhgh_dbbg^faec]dh^dc
dXcfh_a`\Zgcadh[d__fRfbgWh^dZ[`g_eh\cehgUUf^e^gh[dbfaf^ehUf_^ebgWhbPeYYfdh]fh\ceh_a`eagXfeh^Tgheaa\af_^eh_gZ[`g
[fFhbehfce^^gaaeRfbgh]f_gX\eXbfecVehcgbbeh]f_a`fR\Vfdcgh]fhRgcfhg]hd[[d`a\cfaOWhfcheZRfadhceVfdcebghghZdc]febgQhH
\ceh[e`af^dbe`gh_daadbfcgea\`eh_fhLheY\aeh]gbh`\dbdh[`d[\b_fYdh^TghbehMTfg_eh]gYgh_gZ[`gh[fFh_YdbXg`ghfchN\gS
_aeh]fUUf^fbghd[g`eh]fh`f^dcYg`_fdcgh]gfh^\d`fWh[`fZeh^Tgh]gbbghf_afa\Vfdcf9
ShN\ecadhebbghf_afa\VfdcfWhbehcg^g__faOh]fh\cehbd`dh`fbgXfaafZeVfdcgWh_a`gaaeZgcaghfca`g^^feaehehN\gbbeh]gbbeh[dbfafS
^ehfch_gc_dhXgcg`ebgWhTeha`dYeadh\ch^dc_gc_dhXgcg`ebgQh*\fhbgh]fUUf^dbaOh_fh_dcdh`fYgbeagh_\h]\gh[`dUfbfGhfbh[`fZd
]fh\cehd`Zefhfc]fbeVfdceRfbghe__\cVfdcgh]fh`g_[dc_eRfbfaOh_[g^fUf^eh]gfhbef^fWh^Tgh[g`:h_dcdh[d^dh[`g[e`eafhehN\gS
_adh^dZ[fadWhghfbh_g^dc]dh]fh\ceh]f_afcVfdcghfc]f_[gc_eRfbgha`ehfbh[fecdh]gbbeha`e_^gc]gcVehghN\gbbdh]gbbeh^dcS
afcXgcVeh?bgh^d_gh]fhAfdhghN\gbbgh]fhMg_e`gBQhJeh_\ha\aadhYehgYf]gcVfeaehbeh]g^f_ehe^^gca\eVfdcgh]gbbehcg^g__faO
]gbbehbdaaehebbeh^d``\VfdcgWhcgZf^dhfc_f]fd_dhghce_^d_adh]gbbeh_ag__eh^dcYfYgcVeh]gZd^`eaf^eQhh
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X\eXbfecVehcdch]gYghZecfUg_ae`_fh_dbaecadWhdh[`gS
YebgcagZgcagWhehbfYgbbdh]gbbPfZ[gXcdhfc]fYf]\ebghd
a`eZfaghd`Xecf_Zfh[`fYeafh]gbh0g`VdhIgaad`gGh[g`
N\g_adh _^d[dh Lh f``fc\c^feRfbgh bP\_dh ]gbbdh _a`\S
ZgcadhUf_^ebgQh/cehUf_^ebfaOh^TgWh[g`:WhYeh`g_eh[fF
_d_agcfRfbgWh `f[d`aec]dbeh ebh [`fc^f[fdh ^d_afa\VfdS
cebgh ]gbbeh [`dX`g__fYfaOh ]gbh _f_agZeh a`fR\ae`fdW
cdc^T4h ebh ]dYg`gh Xgcg`ebgh ]fh @^dc^d``g`gh ebbe
_[g_eh[\RRbf^ehfch`eXfdcgh]gbbeh^e[e^faOh^dca`fR\S
afYehN\ebghe]gZ[fZgcadh]fh\cdh]gfh]dYg`fh]fh_dbfS
]e`fgaOhg^dcdZf^eWh[dbfaf^ehgh_d^febgh_ec^fafh]ebS
bPe`aQh-h]gbbehMd_afa\VfdcgCWhfbh^Tgh[`g_\[[dcgh\c
^dca`e_adh^dcYfcadhg]hgUUf^e^ghebbPgYe_fdcghUf_^eS
bgWhUeaad`gh]f_ad`^gcaghehbfYgbbdhZd`ebghg]hg^dcdS
Zf^dh[`dZ\dYgc]dhbgXXfh[fFh_gYg`ghgh[`g^f_ec]d
^TghbPgYe_d`gWh]eh\ch[\cadh]fhYf_aeh^`f_afecdhLh\c

[g^^ead`gQhDg`hN\ecadheaafgcghbeh_[g_eh[\RRbf^eWhfb
Xf\_adhdRfgaafYdh]fh`f]\`cghXbfh_[`g^Tfhghbghd^^eS
_fdcfh]fhfbbg^fafhe``f^^TfZgcafWhcdch]gYghUe`h]fZgcS
af^e`gh fbh `\dbdh^Tghg__ehTehcgbh `gebfVVe`gh^dc]fS
Vfdcfh_d^febfh[fFhe^^gaaeRfbfQ
/cPeaagcVfdcgh [e`af^dbe`gh ]gYgh `f^gYg`gh fbh [`dS
RbgZeh]gbbeh]f_d^^\[eVfdcgGhfch\ch^dcag_adhfch^\f
beh_d_agcfRfbfaOhghbeh^dc]fYf_fdcgh]fh`f_d`_gh_^e`_g
^dchDeg_fhfchYfeh]fh_Yfb\[[dhcdch^dc_gcadcdh^`gS
_^faeh^dchbPeaa\ebgh_a`\aa\`eh]gfh^dc_\ZfWhbeh]f_d^S
^\[eVfdcgh`f_^Tfeh]fh]fYgcae`gh_a`\aa\`ebghehZgcd
]fh`fUd`Zgh_d_aecVfebfWh^Tgh`g_afa\f_^ecdh^gca`ebfaO
ebbPg^dcdZfeh`gebgWh^Tgh^dca`e_afcdhbdh_a`e[dag`g
]gbbehUfcecVeWhgh^Tgh`fbec^fcdhfbh`\dbdh]gbbPfZ[`g_eW
ec^Tgh fch _gaad`fh [`fZeh a`e_^\`eafh ?bPg^dcdZfe
Yg`]gWh[g`hg_gZ[fdBQ C

o
s
c
i
e
n
z
a

13

6
°
2
0
1
4

]d^\ZgcadhUfcebgh

IghLhYg`dh^Tghefhbef^fh_[gaaeh@Ue`gh]eh[dcagCWh^dch]f_^g`cfZgcadWha`ehZg__eXXfdhgYecXgbf^dhgh`gebaOheaa\ebgW
beh @a`e]\VfdcgCh ?Ug]gbghcgbbdh _[f`fadBh]gbbeh _d_aecVeh]gbhMdc^fbfdh fch\ch bfcX\eXXfdh ^dZ[`gc_fRfbgh[fFh]f
ZgVVdh_g^dbdh]d[dWhghf_[f`ead`gh]fh^dc]daagh^dc^`gagWh[\:h^d_afa\f`ghfbh^`fag`fdh]fhd`fgcaeZgcadWh_g^dcS

]dh]\gh]f`gaaf^fGhfbh^dZec]eZgcadh]gbb&eZd`ghgWh]fh^dc_gX\gcVeWhbehcg^g__faOh]fhfc^b\]g`ghghcdch]fhg_^b\]g`gW
_gh]eYYg`dWh^dZgh_gX\e^fh]fhM`f_adWh_feZdha\aafhUfXbfh]fh\ch\cf^dhIfXcd`g9hghfbh`f^dcd_^fZgcadh]gbb&\X\ebgh]fXcfaO
]gbbeh[g`_dceh\ZeceQ
AehN\g_afh^e[f_eb]fh]f_^gc]gWheh^e_^eaeWh\ceh_g`fgh]fhfZ[gXcfG
Shb&eaagcVfdcgheXbfheba`fWhbeh`f^g`^eh]fh^f:h^Tgh\cf_^gWhb&eZd`gYdbgheaagXXfeZgcadhYg`_dhdXcfh_gXcdhgh`gebaOh]&eS
Zd`gWhec^Tgh_gh^dca`e_aeh^dchfhcd_a`fh^ecdcfh]fhXf\]fVfdhghbghcd_a`gha`e]fVfdcf9h
Sh\cdh_afbgh]fhYfaeh^Tgh\cf_^ehebbeh_dR`fgaOh[g`_dcebghfbh^dcYfcadh`fUf\adh]gbhZd]gbbdh^dc_\Zf_af^dh^Tgh]f_ad`^g
behcd_a`eh_d^fgaOWhecag[dcgc]dh_gZ[`ghb&eYg`ghebb&g__g`g9h`e^^dXbfgc]dhbPfc_gXceZgcadh]gbbgh[`fZgh^dZ\cfaO
^`f_afecgh=behZdbafa\]fcgh]fh^dbd`dh^TgheYgYecdheRR`e^^feadhbehUg]gheYgYeh\ch^\d`ghgh\c&ecfZeh_dbeQQQha\aadhg`e
a`ehbd`dh^dZ\cgQQQhN\ecafh[d__g]gYecdh^eZ[fhgh^e_gWhbfhYgc]gYecdQQQ3gcfYeh[dfh]f_a`fR\fadheh^fe_^\cdh_g^dc]d
^TghcgheYgYehRf_dXcd<h?;ah)W-8Wh-)S-"B9h
Shbeh`gebfVVeVfdcgWhN\fhg]hd`eWh]gbh^dc^gaadh]fhRgcgh^dZ\cgWh[fga`eh]fh[e`eXdcgh]gbhcd_a`dhYfYg`ghg]heXf`ghN\dS
af]fecdWhgh^dcagZ[d`ecgeZgcagWh]gbh_fXcfUf^eadh]gbh[g^^eadh_d^febgQh0\aadh^f:heh^dZfc^fe`gh]ebbeh_d_afa\Vfdcg
]gbbeh^eagXd`feh]gbb&fc^`gZgcadWhfchdXcfheZRfadWh^dchN\gbbeh]gbh`g^\[g`dhgh]gbbeh`gfcagX`eVfdcg9h^d_,hebb&g_[ecS
_fdcghg]fbfVfehYeh_d_afa\fadhfbh`g^\[g`dh]gbh_\dbdWhebb&\`RecfVVeVfdcghfbbfZfaeaehfbh`fad`cdhebbgh[f^^dbgh^dZ\cfaOW
^dchfbh_d_agXcdh]gbbghag^cdbdXfghfcUd`Zeaf^TgWhebbeh_d^fgaOh]gfh^dc_\Zfhgh]gfh`fUf\afhN\gbbeh]gbbeh`f\afbfVVeVfdcg
^dchfbh`f^f^bdWhgWh_d[`eaa\aadWhebb&g^dcdZfeh]gbbeh`gc]faehUfcecVfe`fehN\gbbeh]gbbeh[`d]\Vfdcgh]fhRgcfhgh_g`YfVfWh]e
fc_g`f`ghfch\chUb\__dh]fh\afbfVVeVfdcgh_gZ[`gh[fFheZ[fdQh;UUg`Zec]dhfcUfcghehYd^ghebaeh^Tghb&gYe_fdcghUf_^ebgWhbe
^d``\VfdcgWh b&fcd__g`YecVeh]gbbgh`gXdbgWh b&e]g_fdcghe]h\chZd]gbbdh]fhYfaehg_fRfVfdcf_aehgh U\`RdWh_dcdh_gXcfh]f
^dca`e_adhefhYebd`fh_d^febfh@Xf\_afCWhfc]f^gh]fhgXdf_Zdh_a`\aa\`ebZgcagh]eccd_d9
Shbeh^d_a`\Vfdcgh]fh\chc\dYdhZd]gbbdhg]\^eafYdWh^Tghfc]f^Tfhefhcd_a`fhUfXbfhbgha`efgaad`fgh]fhYfaeh^d``gaagWh_dbf]gW
fch\ch[g`^d`_dh^Tgh[e`aeh]eh_^\dbehghUeZfXbfeWh\ceh_^\dbeh[`dUdc]eZgcagha`e_Ud`Zeaehfch\ceh^dZ\cfaOhg]\^eS
a`f^gWhZdafYeaehghZdafYecagWhgh\cehUeZfXbfehcdch[fFheaaeceXbfeaeh]ebbghcg^g__faOhYfaebfhXfd`cebfg`gWh^Tgh[d__eh]e`g
_[eVfdhe]hg_[g`fgcVgh]fhZea\`eVfdcgh_dbf]ebghg]heUUgaa\d_e9
ShbPfZ[gXcdh[g`h^d_a`\f`gh\chZdc]dh[fFh_dbf]ebgWhd`fgcaeadhebbeh^dc_g`YeVfdcgh]gbb&eZRfgcagWhebbPgN\eh]f_a`fR\S

Vfdcgh]gfhRgcfh^dZ\cfhfchcea\`eh?e^N\eWhe`feWhag``eBWhgh]fhN\gbbfhU`\aadh]gbbehUeaf^eh]gbb&\dZdh?gh]gbbeh]dcceBWheb
`f_[gaadh]gbbeh]fXcfaOh]fhdXcfh^`gea\`eWhbgXeaeh_d[`eaa\aadhebhbeYd`dWhe]h\che[[`d^^fdhadaebZgcagh]fYg`_dhebhUgcdS
Zgcdh]gbbghZfX`eVfdcfWh_^dcUfXXgc]dhN\gbbehXbdRebfVVeVfdcgh]gbb&fc]fUUg`gcVeWh]\`eZgcagh_afXZeafVVeaeh]eh[e[e
.`ec^g_^dhehEeZ[g]\_eQhHWh[df^T4h_feZdha\aafh^faae]fcfhcgbhZdc]dWhd[g`ec]dh[g`^T4hfh`e[[d`afha`eha\aafhfh[d[dS
bfh_fhf_[f`fcdhebbeh[e^gQ
0\aadh^f:hcdch]eh_dbfWh[g`:WhdhebZgcdhcdch]eh_dbfh[g`h_^gbae9h[g`^T4hb&eZd`ghcdch`f^Tfg]gh]f^Tfe`eVfdcfh[`gbfS
Zfce`fh]fhe[[e`agcgcVeWh`fXgaaehdXcfhUd`Zeh]fh[`fYfbgXfdWh[`g_^fc]gh]ebbghgaf^TgaagQhEehR\dcehcdYgbbehYeh[d`aeae
eha\aafWhZeh[`fZehec^d`ehYehag_afZdcfeaeheha\aafhXbfh@\dZfcfh^TghAfdheZeCQhHheh^TfhY\dbghUe`ghbehcd_a`eh_ag__e
_a`e]eWh]dRRfeZdh_dbdh]e`ghfbhRgcYgc\adQ
Kbh]fReaafadhghfbh^dcU`dcadWhcdchTehUdadX`eUeadh\cP\cecfZfaOhUfaafVfeWhZehLh_aeaehU`\aadh]fh\chfZ[gXcdh^dZ\cg
ebbPe[[`dUdc]fZgcadWh gh ebbeh `f^g`^eh ]fh \ceh [d_fVfdcgh ^Tgh [dag__gh agcg`h ^dcadh ]fh a\aadWh gYfaec]dh a\aaeYfeh fb
`f_^Tfdh]fh\ceh]eccd_ehZg]feVfdcghebh`fRe__dQh0`ghbgh[f_agh[fFh]fUUf^fbfGhfbhagZeh]gbbehUeZfXbfeWhN\gbbdh]gbhbeYd`dhg
]gbbPg^dcdZfeWhghN\gbbdh]gbbeh[dbfaf^eQ
ShfchZeag`feh]fhUeZfXbfeWh_fhLhfcag_dWh]eh\chbeadhYebd`fVVe`ghfbh_fXcfUf^eadhghbPg_[g`fgcVeh]gbhZea`fZdcfdh^`f_afecdW
ghcgbh^dcagZ[dh`e^^dXbfg`ghfchZd]dhU`eag`cdhbghg_fXgcVghghbgh`f^Tfg_aghc\dYgh^TghgZg`Xdcdhcgbbeh_d^fgaOhg
cgbbehMTfg_eh_ag__e9h
Shec^Tghfbh[`dRbgZeh]gbhbeYd`dWhTeh]eadhb\dXdhe]he[[`d^^fh]fYg`XgcafWhN\ec]dh_fhLh_^g_fh]ebbgheUUg`ZeVfdcfhXgcgS
`ebfh_\bh_fXcfUf^eadh]gbhbeYd`dWh^dZgh_a`\Zgcadh]fha\agbehg]heUUg`ZeVfdcgh]fh]fXcfaOWh[`fc^f[fh\cecfZgZgcagh^dcS
]fYf_fWhebhag``gcdh[fFh^dc^`gadh]gfh[d__fRfbfh`fZg]fhebbeh_fa\eVfdcgheaa\ebgWh_f^\`eZgcaghfc_d_agcfRfbgQhKbhagZehTe
`f^TfeZeadWh[g`hXbfhfcgYfaeRfbfh^dbbgXeZgcafWhN\gbbdh]gbbPec]eZgcadh]gbbPg^dcdZfehgh]gbbgh_db\Vfdcfh[d__fRfbfhfch\c
[ecd`eZeh]gYe_aeadGhYfhLh_aeaeh\ceh^dc^d`]gh^`faf^ehebbehUfcecVfe`fVVeVfdcgh]gbbPg^dcdZfeWhg]hLh_aeadhfc]f^ead
\ch^eZZfcdh^Tgh[\cafhe]h\cdh_Yfb\[[dhgN\fbfR`eadWh^dca`e_aec]dhbgh_[fcaghebh^dc_\Zf_Zdhgh_dbbg^faec]dh^dc
dXcfh_a`\Zgcadh[d__fRfbgWh^dZ[`g_eh\cehgUUf^e^gh[dbfaf^ehUf_^ebgWhbPeYYfdh]fh\ceh_a`eagXfeh^Tgheaa\af_^eh_gZ[`g
[fFhbehfce^^gaaeRfbgh]f_gX\eXbfecVehcgbbeh]f_a`fR\Vfdcgh]fhRgcfhg]hd[[d`a\cfaOWhfcheZRfadhceVfdcebghghZdc]febgQhH
\ceh[e`af^dbe`gh_daadbfcgea\`eh_fhLheY\aeh]gbh`\dbdh[`d[\b_fYdh^TghbehMTfg_eh]gYgh_gZ[`gh[fFh_YdbXg`ghfchN\gS
_aeh]fUUf^fbghd[g`eh]fh`f^dcYg`_fdcgh]gfh^\d`fWh[`fZeh^Tgh]gbbghf_afa\Vfdcf9
ShN\ecadhebbghf_afa\VfdcfWhbehcg^g__faOh]fh\cehbd`dh`fbgXfaafZeVfdcgWh_a`gaaeZgcaghfca`g^^feaehehN\gbbeh]gbbeh[dbfafS
^ehfch_gc_dhXgcg`ebgWhTeha`dYeadh\ch^dc_gc_dhXgcg`ebgQh*\fhbgh]fUUf^dbaOh_fh_dcdh`fYgbeagh_\h]\gh[`dUfbfGhfbh[`fZd
]fh\cehd`Zefhfc]fbeVfdceRfbghe__\cVfdcgh]fh`g_[dc_eRfbfaOh_[g^fUf^eh]gfhbef^fWh^Tgh[g`:h_dcdh[d^dh[`g[e`eafhehN\gS
_adh^dZ[fadWhghfbh_g^dc]dh]fh\ceh]f_afcVfdcghfc]f_[gc_eRfbgha`ehfbh[fecdh]gbbeha`e_^gc]gcVehghN\gbbdh]gbbeh^dcS
afcXgcVeh?bgh^d_gh]fhAfdhghN\gbbgh]fhMg_e`gBQhJeh_\ha\aadhYehgYf]gcVfeaehbeh]g^f_ehe^^gca\eVfdcgh]gbbehcg^g__faO
]gbbehbdaaehebbeh^d``\VfdcgWhcgZf^dhfc_f]fd_dhghce_^d_adh]gbbeh_ag__eh^dcYfYgcVeh]gZd^`eaf^eQhh

!7223(4/56146.700#
�@<=A�!$4,:=6@=

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



;[[`d^^fdh ]fYg`_dh gh _[g^fUf^dh `f^Tfg]gh \c
agZeh ^gca`ebgh fch Kaebfeh ]eh agZ[dWhZeh ^Tgh]f
`g^gcaghTeh^eZRfeadhec^d`eh\cehYdbaeh]fZgcS
_fdcfh gh _[g^fUf^faOGh beh N\g_afdcghZg`f]fdcebgW
^TghYeh^dZ\cN\gh[g`^g[faeh^dZg [`dRbgZe
]gbbPfcag`dh[eg_gWh]eheUU`dcae`ghfch\cPdaaf^eh]f
_dbf]e`fgaOQ
;b^\cgh ecebf_fh gYf]gcVfecdh ^Tgh fbh ]fYe`fd
7d`]SI\]hLh]eh^dccgaag`ghec^Tghebbeh]gRdbg
^\ba\`eh ^fYf^eh ]fh \ceh [e`agh cdch f``fbgYecag
]gbbeh_d^fgaOhZg`f]fdcebgWh[g`h^\fhbgh_db\Vfdcf
]gbh[`dRbgZehYeccdh`f^g`^eaghfccecVfa\aadh_\b
[fecdh^\ba\`ebghgh[dbfaf^dWh^dch\chX`ec]ghfcYgS
_afZgcadhg]\^eafYdh]eh]g_afce`ghebbgh[fFhXfdS
YecfhXgcg`eVfdcfQhEPfZ[gXcdh]fhaecafh^`f_afecfheb
I\]Wh XfOh fcagc_dhgh agce^gWh ]gYghg__g`gh\bagS
`fd`Zgcaghe^^dZ[eXceadhgh_d_agc\adh]efh^`fS
_afecfh]gbh7d`]hgh]gbhMgca`dh[g`hcdchf_dbe`g
^dbd`dh^Tghd[g`ecdhfchN\gfh^dcag_afhfch^\fh_f
Lh^dc_dbf]eaeh\cPebbgecVehZebYeXfeha`eh^dZ\S
cfaOWhf_afa\Vfdcfhgh^`fZfcebfaOhd`XecfVVeaeQh
IfeZdh ^dc_e[gYdbfh ]fh ]dYg`h fZ[gXce`gh bg
cd_a`gh`f_d`_gh^\ba\`ebfh[g`hYfc^g`ghKbh]gX`e]d
Zd`ebgh^Tgh^`g_^gh^dchbPeXX`eYe`_fh]gbbeh^`f_f
g^dcdZf^eWhfch^\fha\aafhXbfhfc]f^fh]fh\ceh]gRdS
bgVVeh _a`\aa\`ebgh ]gbbPg^dcdZfeh Zg`f]fdcebgW
^dZghe]hg_gZ[fdhbPebaf__fZdhae__dh]fh]f_d^^\S
[eVfdcghXfdYecfbghghUgZZfcfbgWh_dcdhfch_a`gaae
^dccg__fdcgh ^dch bPg_[ec_fdcgh ]fh \ceh `e__gS
XceVfdcgh_gcVeh_[g`ecVeQh
Kch N\g_adh N\e]`dWh beh MTfg_eh Zg`f]fdcebgh L
^TfeZeaeheh\chfZ[gXcdh`fbgYecag9hg__eh[\:hg
]gYgh^deX\be`gWhYebd`fVVe`ghgh`gc]g`ghgUUf^e^f
bghgcg`Xfgh[`dU\_gh]ehN\gfhUg]gbfh^TghYfYdcdhbe
bd`dh Ug]ghec^Tgh^dZgh\ch fZ[gXcdh[g`h[`dS
Z\dYg`gh _Yfb\[[dWh _dbf]e`fgaOWh g]\^eVfdcgh g
`f_[gaadh ]gbbeh bgXebfaOQh AgYgh Zf`e`gh e]h \ce
[`g_gcVeh `fccdYeaeh fch _afbgh gh ^dcagc\afWh fc
Zd]dh ]eh ^dca`fR\f`gh gUUf^e^gZgcagh ebh [`dS
X`g__dh^fYfbghgh_d^febgh]gbbghcd_a`gh^dZ\cfaOQ
Hhcgfh^dcag_afh]dZfceafh]ebbehe``dXecVeh]gbbe
^`fZfcebfaOWh_\[g`ec]dhbfZfafh_ad`f^fWh]gYgha`dS
Ye`gh ^d`eXXfdh _\UUf^fgcagh cgbbeh ]gc\c^feh g
cgbbehag_afZdcfecVeWhfchZd]dh]ehcdchbe_^fe`g
[fFh aebgh _^gbaeh efh _fcXdbfWh ^Tgh bdh Teccdh Ueaad
_[g__dhUfcdhebhZe`af`fdQh
7gfh`e[[d`afhfcag`ceVfdcebfhLhcg^g__e`fdh^d`S
`gXXg`gheb^\cghfZ[d`aecafh]f_ad`_fdcfhfc]daag
]ebh[`d^g__dh]fhXbdRebfVVeVfdcghfcheaadWhec^Tg
^dZ[fgc]dh_^gbagh`e]f^ebfhgh^d`eXXfd_gQh7dc
Lhe^^gaaeRfbgWh_[g^febZgcaghehbfYgbbdhg\`d[gdW
\ceh ^dZ[gafVfdcgh a`eh Xbfh Iaeafh eaa\eaeh eaa`eS
Yg`_dh beh `f]\Vfdcgh ]gbh ^e`f^dh Uf_^ebgh dh ]gf
]f`faafh]gfhbeYd`ead`fQ

Eeh cg^g__e`feh ^`g_^faeh ]gfh Deg_fh g^dcdZf^eS
Zgcagh [fFh ]gRdbfh ]gYgh e^^dZ[eXce`_fh cdc
aecadheh\ceh`f]\Vfdcgh]gbh`g]]fadhZg]fdhcgf
Deg_fh[fFh_Yfb\[[eafWhN\ecadhe]h\ceh`f]\Vfdcg
]gbbeh]f_\X\eXbfecVeh fcag`ceh fchN\g_afhDeg_fhg
ec^Tgheh\ch^eZRfeZgcadh]gbhZd]gbbdh]fh_YfS
b\[[dhgh]gbbdh_afbgh]fhYfaeQhKchN\g_aeh]f`gVfdcgW
\cdh _a`\Zgcadh g__gcVfebgh Lh ^d_afa\fadh ]eb
^dZ[d`aeZgcadh^dc_e[gYdbgh]gfh^dc_\ZeadS
`fWh^dch fbh[dagcVfeZgcadhgh beh]fUU\_fdcgh]gbbe
_gc_fRfbfaOĥ TghdXXfhXfOh_fhZecfUg_aehebh̀ fX\e`]dQ
;h U`dcagh ]fh [`dRbgZfh eZRfgcaebfh gh _d^febf
?`f_^eb]eZgcadhXbdRebgWh `f_d`_ghcdch`fccdYeS
RfbfWh ]f_\X\eXbfecVeWh�Bh ^Tgh `f^Tfg]g`gRRg`d
\cehUd`agheaagcVfdcghebbgh^dc_gX\gcVghehb\cXd
ag`ZfcgWh_fhYg`fUf^eh\che^^d`^feZgcadh[`gd^S
^\[ecagh ]gbbPd`fVVdcagh agZ[d`ebgh _\bh N\ebg
YgcXdcdh [`g_gh bgh ]g^f_fdcfQh Kbh [`dRbgZe
`f^Tfg]gh]fhg__g`gheUU`dcaeadhehbfYgbbdh_a`\aa\S
`ebgWh g__gc]dh bgXeadWh [g`h bgh ]g^f_fdcfh ]gbbg
fZ[`g_gWh ebbeh ]gUd`ZeVfdcgh ]gbh `\dbdh ]gbbe
UfcecVeheVfgc]ebghgh]gfhZg`^eafhUfcecVfe`f9h[g`
bgh]g^f_fdcfh[dbfaf^TgWhebbPg^^g__fYeheaagcVfdcg
ebbgh`geVfdcfhehR`gYgh]gXbfhgbgaad`fQh3eWhfcYg^gW
gYf]gcVfeaehbehcg^g__faOh]gbbeh[`g]f_[d_fVfdcg
]fh\ch[`dXgaadh^dZ[bg__fYdh]fh[dbfaf^eh fc]\S
_a`febgWh^Tgh^dc_gcaeh]fh[`dfgaae`ghcgbhagZ[d
bgh^dc_gX\gcVgh]gbbgh_^gbagh]fhdXXfQ

'43?2;=A�>:<@2@>;>9?�A3?:A9>A3>8?A?A9>A8=99>,=*
:>1@=;?A/:>A@A3=3=9@
KbhJHKMh[\:h]e`gh\ch_\dh^dca`fR\adhebbeh[e^g
ghebhR\dchXdYg`cdhagcgc]dhYfYehbeh`fUbg__fdcg
_\bh^dbbgXeZgcadha`ehN\ebfaOh]gbbeh^dcYfYgcVe
^fYfbghgh]gbbeh]gZd^`eVfehfchKaebfeWhghfh^dc]fVfdS
ceZgcafh fcag`ceVfdcebfQh AgYgh gca`e`gh cgbbe
^dc_e[gYdbgVVeh ^dZ\cgh fbh X`ec]gh fc_gXceS
Zgcadh ]gbbeh ">8?4A @;A <?::@6A _\bbP=fcag`]f[gcS
]gcVehU`ehbgh^dZ\cfaOh[dbfaf^Tg<Gh_\bh=`e[[d`S
adhYfaebg<ha`eh=fbh[`dX`g__dh_d^febgWhbPd`]fcgWhbe
_f^\`gVVehghbeh[e^g<h]fh^fe_^\cehgh]fha\aagQh=Ee
[e^gh U`eh a\aagh bgh Xgcaf<h Lh \ch Yebd`gh ^Tgh _f
^d_a`\f_^ghcgbbeh_ad`feh_\bhUdc]eZgcadh]fheba`f
Yebd`fGhbehYg`faOWhbehXf\_afVfeWhbPeZd`gWhbehbfRg`aOW
behZf_g`f^d`]feQ
Eeh">8?4A@;A<?::@6(AfbhMdc^fbfdhcgbbeh)>75@74A?<
%3?6(AbghX`ec]fhgc^f^bf^Tgh_d^febfh]fhDedbdh3Khg
2fdYeccfh Dedbdh KKWh fh _\^^g__fYfh e[[`dUdc]fS
Zgcafh cgfh Zg__eXXfh ecc\ebfh [g`h beh Xfd`ceae
]gbbeh[e^gWh Ufcdhebbdh_X\e`]dhXbdRebgh_\fh[`dS
RbgZfh ]gbh [fecgaehdUUg`adh]eh#gcg]gaadh!3K
cgbbeh->:@<>6A@;A0?:@<><?(A^fhTeccdh^d_aecagZgcS
agh d`fgcaeafh ebbeh Yf_fdcgh ]fh \ceh =^dZ\cfaO
Zdc]febg<Wh]fh\ceh=^dbbeRd`eVfdcgh]gbbehUeZfS
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Xbfeh\Zece<hbehN\ebghec]`gRRgh_gZ[`gh[fFhd`fgcS
aeaeh eh \ceh ^\ba\`eh]fh `f^dc^fbfeVfdcghgh f_[f`eaeh e
[dbfaf^Tgh]fh[g`]dcdhfcag``gbfXfd_dWh_d^febgh6h^fdL
a`eh[d[dbfhghX`\[[fh]fYg`_fh6hgh]fh`gZf__fdcgh]gb
]gRfadh]gfhDeg_fhfchYfeh]fh_Yfb\[[dQ
3eccdhfc^d`eXXfeafh[`d^g__fh]fh^dd[g`eVfdcghgh]f
[e`ag^f[eVfdcgh fcag`ceVfdcebgWh _gcVeh a\aaeYfe
^dZ[`dZgaag`ghbgh_[g^fUf^faOh^\ba\`ebfhghbehbfRg`aO
]gfh[d[dbfWhfZ[g]gc]dh^d_,h^Tgh[g`^d`_fh]fhfcagS
X`eVfdcghce_^dc]ecdhYdbdcaOhgXgZdcf^TgWh[dbfafS
^Tghgh^\ba\`ebfWh^e[e^fh]fhXgcg`e`ghcgbhagZ[dh^dcS
Ubfaa\ebfaOh g]h d]fh Yg^^Tfh gh c\dYf9h fbh ^dcafcgcag
g\`d[gdh _e[[feh U\cXg`gh fch N\g_adh _gc_dh ]e
Zd]gbbdhYf`a\d_dQ
EPH\`d[ehdXXfh_fh[dcghcgbhZdc]dh^dZghg_gZ[fd
]fh^eZZfcdh^dbbeRd`eafYdha`eh[d[dbfh]fYg`_fWh^dZS
Reaa\af_fh[g`h_g^dbfWhUfcdhebbghX\g``ghZdc]febfh]gb
_g^dbdh_^d`_dQhH__eh]gYgh[`d_gX\f`ghfbh^eZZfcd
ec^d`ehb\cXdhghUeaf^d_dh]gbbeh_\eh^`g_^gcaghfcagS
X`eVfdcghgh\cfaOh[dbfaf^eGh[g`^T4hbgh_\ghf_afa\Vfdcf
ZecagcXecdh gh `e]f^Tfcdh \ch�gbUe`gh _d_agcfRfbgW
Zf`fcdh eh a`eX\e`]fh ]Pfc^b\_fdcgh gh _dbf]e`fgaOW
g_[`fZecdh eaagcVfdcfh b\cXfZf`ecafh ebbgh XfdYecf
Xgcg`eVfdcfhgh[dbfaf^Tgh]fh[e^gh_\bbeh_^gcehfcag`S
ceVfdcebgWhcdch_dbdhcgbhJg]fag``ecgdhghYg`_dhbP;S
U`f^eWhZeh ec^Tgh efh _\dfh ^dcUfcfh d`fgcaebfWh e]g__d
[g_ecagZgcagh gh fZZdafYeaeZgcagh Zfce^^feafQ
EPH\`d[eh^\fhagc]g`gWhfc_dZZeWhcdchLhN\gbbeh]gf
Rec^Tfg`fWhc4h]gfhR\`d^`eafWhZehN\gbbeh]gfh[d[dbfG
fchaebh_gc_dhec]`gRRgh`eUUd`Veadhgh[`dZd__dhbPfS
_afa\adhghfbh_gc_dh]gbbeh^faae]fcecVehg\`d[geQh
1fX\e`]dh ebbeh =[`dZdVfdcgh ]gbbeh [e^gh gh ]gbbe
^dZ\cfaOha`ehfh[d[dbf<WhfbhMdc^fbfdWh_Ydbad_fhfcheccf
]fhX\g``ehU`g]]eWhTeh[`d]daadh\cehYf_fdcgh]fhgN\fS
bfR`fdh gh ]fh _fcag_fGh a`eh beh [`dUgVfeh ?_\h =beh Yg`eh g
_\[g`fd`gh ^dc^gVfdcgh ]gbbeh [e^g<h _g^dc]dh fb
Zg__eXXfdhgYecXgbf^dB9h=fbh]f`faadh]fh\cehbgXfaafZe
]fUg_eh ]gfh Yebd`fh Udc]eZgcaebfh ]gbbeh [g`_dceh g
ec^Tgh]gbbehbfRg`aOh`gbfXfd_e<hghfh_\dfhbfZfaf9hbeh[`dS
ZdVfdcgh ]gbbeh ^d_^fgcVeh ?=bPg_a`gZeh \`Xgcag
cg^g__faOh]fh\ceh`fccdYeaehg]\^eVfdcgh]gXbfhecfZf
gh]fh\chc\dYdhd`fgcaeZgcadhcgbbPd[fcfdcgh[\RRbfS
^e<BQ
AebhMdc^fbfdhfch[dfWh_gZ[`gh[fFhbehcd_a`ehMTfg_e
^fhTeheRfa\eafheh\cPg_[g`fgcVeh]fhUg]gh[`dfgaaeaehfc
^dZ\cfdcgh \cfYg`_ebgh ^dch a\aafh fh [d[dbfWh cdc
`f[gagc]dh cg^g__e`feZgcagh bPfZ[`dcaeh g\`d[ge
cgbbPfZ[gXcdh]fhgYecXgbfVVeVfdcgWhZeh[dcgc]dheb
^gca`dh ]gbbPecc\c^fdh gh ]gbbPeVfdcgh [e_ad`ebgh be
]fXcfaOh]gbbeh[g`_dceQh7gbbghcd_a`gh^faaOhgh`gXfdS
cfWh bPe[g`a\`ehebhZdc]dhLh[d`aeaeh]ebbgh fcfVfeafYg
fZ[`gc]fad`febfh gh ]fh beYd`dWh ]ebbdh _^eZRfdh ]f
]d^gcafhgh_a\]gcafhcgbbgh_^\dbghgh\cfYg`_faOWh]ebbg
g_[g`fgcVgh Zf__fdce`fgh ]gbbgh ^Tfg_gh bd^ebfWh ]f

_\d`gWh `gbfXfd_fWh Ydbdcae`fh bef^fWh [`gafh ]fd^g_ecf
/@5?@A5=;74Q
De[eh.`ec^g_^dh fcag`YfgcghU`gN\gcagZgcagh_\bbg
N\g_afdcfh]gbbeh[e^ghgh]gbbeh_dbf]e`fgaOWh_fehg_[`fS
Zgc]dh ^dch Ud`Veh fbh _\dh ebbe`Zgh [g`h \ceh ag`Ve
X\g``ehZdc]febgh[e`^gbbfVVeaehfcheaadWh_fehfc_f_agcS
]dh[g`h\cheaagXXfeZgcadh^dca`dh=beh^\ba\`eh]gbbd
_^e`ad<h gh =beh XbdRebfVVeVfdcgh ]gbbPfc]fUUg`gcVe<Q
7gbbP+0>;2?9@@A 2>75@74Wh [`d[d_aeh Xfdfd_eh _\bbPecS
c\c^fdh]gbh3ecXgbdhcgbhZdc]dheaa\ebgWhZgaaghe
U\d^dh bgh ^dccg__fdcfh a`eh =fbh Rgcgh ^dZ\cgh gh be
[e^gh _d^febg<Wh fZ[d_aec]dbgh ^dc^`gaeZgcagh g
fcYfaec]dheh@beYd`e`ghehb\cXeh_^e]gcVeWh_gcVehbPd_S
_g__fdcgh]fh`f_\baeafhfZZg]feafCWheh@_Yfb\[[e`gh\ce
^dZ\cfdcgh ]gbbgh ]fUUg`gcVgCWh eh @^dXbfg`gWh ^dZS
[`gc]g`ghgh]f`fXg`ghbeh`gebaOWhfbb\Zfceaeh]ebh`eXfdS
ceZgcadCWh^g`^ec]dh\ceh_fcag_fh a`eh fbh a\aadhgh be
[e`agWh^fdLha`eh]fZgc_fdcghXbdRebghghYfaehbd^ebgQ
 h^d_,hfc]f^eaeh\cehYfeh]fh^dcYg`_fdcgheaa`eYg`_d
fbh]f_^g`cfZgcadhghbPeaafa\]fcghebh]febdXdGh\chfZ[gS
XcdWh ^\fh fbh JHKMh ]gYgh ]e`gh \ch _\dh _[g^fUf^d
e[[d`adWhebhN\ebgh fbhDe[eh\_eh]e`gh behN\ebfUf^eh]f
=e`afXfecebg<9hYfgch]eh]f`gh\chfZ[gXcdhbef^dWh[g`
[`dUg__fdcebfaOhbef^ebfWh]eh^\`e`gh^dchbeh`eUUfceagVS
VeWhbeh[eVfgcVehghbeh[e__fdcgh^dch^\fhbeYd`ecdhXbf
e`afXfecfhgh^Tghfh^`f_afecfh_dcdh^TfeZeafheh_YdbXg`g
e^^ecadheh\dZfcfhgh]dccgh]fhdXcfh[d[dbdhgh^\bS
a\`eWh^dZgh fc]f^eYeh[e[eh2fdYeccfhcgbh _\dheUUeS
_^fcecaghZg__eXXfdh[g`h=beh[e^ghcgbbghag``g<Wha`e
fh[d[dbfWhXbfh_aeafhghbghceVfdcfQ
 h fc]\RRfdh fbh `\dbdh fZ[d`aecagh ^TgWh _\h N\g_ad
ag``gcdWh [d__dcdh _YdbXg`gh gh XfOh _YdbXdcdh @be
`gagChghfhc\dYfhZg]feWhYg`_dhfhN\ebfhd^^d``gh^dbafS
Ye`ghgh]fUUdc]g`gh\che[[`d^^fdh]f_[dcfRfbghghUf]\S
^fd_dWhZehec^Tgh\chXf\_adh_[f`fadh^`faf^dWh^Tgh[g`S
^g[f_^ehgh`fUf\afh_\[g`Uf^febfaOWhYfdbgcVghghRecebfVS
VeVfdcfWh gh _gcVeh e__db\afVVe`bfh ^dZgh\cf^eh g_[gS
`fgcVeh]fh[e`ag^f[eVfdcgQ

'A;=5@A3:=,9?4><@8@A8=;;?66@A>99>A:?9>1@=;?A5@A8=33@>(
>99?A5@0?:6?A:?9>1@=;@A>//?<<@0?A?A>99?A?63?:@?;1?A/>4@*
9@>:@
1gc]g`gh YfYdh fbh Mdc^fbfdWh dXXfWh _\h N\g_afh agZfW
_fXcfUf^eWh[g`h\chZdYfZgcadh^Tgh_fh`f^dcd_^ghcgb
Zec]eadh]fhd[g`e`ghcgbbeĥ dZ\cfaOhg^^bg_febgĥ dc
\chUd`agh=fZ[gXcdh^\ba\`ebg<Wh`fUbgaag`gh_\fh^dcS
a`fR\afh]gbbgh_^fgcVgh\Zecghgh]gbbghg_[g`fgcVgh]gf
bef^fWh _[d_eafh fchN\g_afh^fcN\ecaPeccfQhEPd^^e_fdcg
[g`h]fReaag`cghcgbbeh^dfc^f]gcVeh^`dcdbdXf^eh^dc
fbh ag`Zfcgh ]gfh beYd`fh ]gbh [`fZdh ]gfh ]\gh Ifcd]f
fc]gaafh ]eh [e[eh .`ec^g_^dh _\bbgh =_Uf]gh [e_ad`ebf
_\bbehUeZfXbfehcgbh^dcag_adh]gbbehgYecXgbfVVeVfdcg<
cdch_dbdh^Tfg]gh]fhagcg`gh^dcadh]fhN\ecadh_e`O
gZg`_dhfchN\gfhXfd`cfh?gh^dZ\cN\gh]gbbgh`f_[d_ag
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ebhN\g_afdce`fdhXfOh[g`Ygc\agha`eZfaghXbfhg[fS
_^d[eafh]fha\aadhfbhZdc]dBhZehec^Tgh]fhUd`cfS
`gh\bag`fd`fh^dca`fR\afhfchYf_aeh]gbhIfcd]dh^dcS
^b\_fYdh]gbh85>"Q
'^^d``ghecVfa\aadh^Tgh_fh]g]f^Tfh\cPeaagcVfdS
cgh[`fd`fae`fehebbgh`gbeVfdcfh]fh^d[[feQhMTfh=_f
_[d_eh cgbh IfXcd`gh =h e__\Zgh \ceh [`g^f_e
`g_[dc_eRfbfaOh ]fh Ug^dc]faOh Zfcf_ag`febgWh fc
[`fZdhb\dXdhcgfh^dcU`dcafh]gbbeh[`d[`feh^d[S
[feQh Egh ^e`eaag`f_af^Tgh ]gbbPeZd`gh ^dcf\XebgW
^TghcgbhZea`fZdcfdh`fYg_aghbeh]fXcfaOh]fh_gXcd
_e^`eZgcaebgh]gbbeh2`eVfeĥ Tfe`eZgcaghfc]f^eS
agh]ehDedbdh3KWh_dcdhbeh_\eh[fgceh\ZecfaOWhbe
_\eh adaebfaOWh beh Ug]gbaOh gh beh Ug^dc]faOQh /ce
eaagcVfdcgh [e`af^dbe`gWh fch d`]fcgh efh `gN\f_faf
]gbbeh =[fgceh \ZecfaO<h gh ]gbbeh =adaebfaO<Wh Ye
dXXfh `fYdbaeh ebbeh Yebd`fVVeVfdcgh ]gfh bfcX\eXXf
]gbh ^d`[dh gh ]gbbeh [_f^dS_g__\ebfaOWh _g^dc]d
fc_d_afa\fRfbfh^dca`fR\afh]fh^TfhN\gbbghg_[g`fgcS
VghYfYghfch[`fZeh[g`_dcehghN\daf]feceZgcagQ
 hfZ[d`aecagh[dfh^TghbehUg]gbaOh_feh_gZ[`gh[fF
Yebd`fVVeaeh fch\ceh e^^gVfdcgh[d_fafYehgh]fceS
Zf^eh]gbbeh`gbeVfdcgh^dcf\Xebg�
Ighbeh^d[[fehLhbeh[`fZeh]g_afceae`feh]gbbeh[`dS
[`feh =Ug^dc]faO<Wh fbh _\dh eZd`gh _fh g_agc]g
cea\`ebZgcagh e]h eba`fh ]g_afceae`f	 Sh fh UfXbfWh Xbf
eba`fhUeZfbfe`fhdh^dcd_^gcafh?_[g^fgh_ghecVfecfW
eZZebeafWh [dYg`fBSh cgbbPfZ[gXcdh _d^febgWh fc
[e`af^dbe`gh`fYdbadhe]heba`ghUeZfXbfgQhHh[`d[`fd
[g`h N\g_aeh ^gca`ebfaOh Yeh `f[`g_eh gh `eUUd`Veae
bPd[g`eh]fhg]\^eVfdcghebbehYfaeh]gbbeh^d[[fehg
]gbbeh UeZfXbfeWh Ufch ]ebh _\dh Ud`Ze`_fWh ^dZ[fad
[fFheZ[fdh]gbbeha`e]fVfdcebgh@[`g[e`eVfdcgheb
Uf]ecVeZgcadh gh ebh Zea`fZdcfdCh ^Tgh [\`g
e^^\_eh_gXcfhgYf]gcafh]fh_aec^TgVVeQh
D`g_aec]dh X`ec]gh eaagcVfdcgh ebbgh fZ[d`aecaf
`fUbg__fdcfh^Tgh_aeccdhe^^dZ[eXcec]dhfbhIfcdS
]dh _\bbeh UeZfXbfeWh eh ]f_aecVeh ]fh N\e_fh ^fcS
N\ecaPeccfWh ]ebbeh �\Zecegh YfaegWh ec^Tgh fb
JHKMh fcagc]gh]e`gh fbh[`d[`fdh^dca`fR\adh_fe
ebbPeaa\ebfVVeVfdcgh]gbbPgc^f^bf^eh]fhDedbdh3KWh_fe
ebbPfZ[gXceafYdh[`dRbgZeh]gbbghc\dYgh`gbeVfdS
cfh^Tgh_fh^d_afa\f_^dcdh]d[dhfbhUebbfZgcadh]gb
bgXeZgh [`g^g]gcagQh 3d``gZZdh ^d_,h ef\ae`g
behMTfg_ehe]hfcag``dXe`_fh_\bh_fXcfUf^eadh]fhN\gS
_agh `gebaOh cgbbeh Yfaeh g^^bg_febgWh [`gc]gc]dh e
^\d`ghbeh_dUUg`gcVeh]fh^Tfhcdch[\:he^^g]g`g
efh _e^`eZgcafWh ^dcheaagcVfdcghebbeh a`e]fVfdcg
]gbbehMTfg_ehcgbbeh_\eh_ad`fehgh_gc_fRfbfaOhg^\S
Zgcf^eheaa`eYg`_dh\ch^dcU`dcadh^dchbgheba`g
MTfg_gh ^`f_afecgQh Kbh JHKMh fcdba`gh ^dc]fYf]g
bPfZ[d`aecVeh]fhZecagcg`gh\cheaagXXfeZgcad
=e[g`adhebbehYfae<WhZeh`f^TfeZec]dhfbh_fXcfUf^eS
adh ]fh \ceh Xgcfad`febfaOh `g_[dc_eRfbgh ^TgWh cgb

`f_[gaadh]gbbPgN\fbfR`fdh]fhdXcfh^d[[fehgh]gbbg
]fYg`_gh _aeXfdcfh ]gbbeh `gbeVfdcgh ^dcf\XebgWh _f
fZ[gXcfh [g`h \ceh ^`g_^faeh e`Zdcfd_eh ]gbbe
^dZ\cfaOhUeZfbfe`gQhKchaebgh[`d_[gaafYehbPe[g`S
a\`eh ebbeh a`e_Zf__fdcgh ]gbbeh Yfaeh ]gYgh ^dc^fS
bfe`_fh ^dch beh _fa\eVfdcgh g_f_agcVfebgh ]fh dXcf
^d[[fehgh]gYghg__g`gh`fZg__ehebbehbd`dh_^gbae
`g_[dc_eRfbgQ
7dch[d__feZdh[dfhdXXfha`e_^\`e`ghbehN\g_afdS
cgh ]gbbgh `gbeVfdcfh dZdeUUgaafYgQh  h ]dYg`d_d
^dbafYe`gh ec^Tgh cgbbgh cd_a`gh ^dZ\cfaOh \ce
^\ba\`eh^Tgh`g_[fcXehbPdZdUdRfehgh^Tgh]feh_[eS
Vfdhebbehe^^dXbfgcVehghebh]febdXdhec^Tgh^dch^Tf
YfYgh \ch bgXeZgh ^dch [g`_dceh ]gbbdh _ag__d
_g__dQh M`g]gcafh eaagcafh gh `f_[gaad_fh ]fh dXcf
[g`_dceWhcdchTeccdh[dfhafZd`gWhcgbh^dcU`dcS
adh^dcha\aafhgh_gcVeh`fc\c^fe`ghefhYebd`fhfch^\f
g__fh^`g]dcdWh]fh^dbbeRd`e`gheh_db\Vfdcfh bgXfS
_beafYghfchX`e]dh]fha\agbe`gh_d^febZgcaghec^Tg
bgh\cfdcfhcdchZea`fZdcfebfQ
EPeaagcVfdcgh ebbeh =UeZfXbfe<Wh _gZ[`gh ^gca`ebg
^dZgh @^dZ\cfaOh Ud`Zea`f^gh g]h g]\^ea`f^gCW
YehdXXfhebbe`Xeaehec^Tghebh]fhbOh]gfh^dcUfcfh]gbbe
=UeZfXbfeh^`f_afece<Wh]fhU`dcaghe]he_[gaafh_gZS
[`gh [fFh [g^\bfe`fh gh ]fYg`_fUf^eafh cgbbgh cd_a`g
_d^fgaOQhEghcd_a`gh^dZ\cfaOhg^^bg_febfWhfcUeaafW
_dcdh^dcafc\eZgcagh^TfeZeagheh^dcU`dcae`_f
gheh`f_[gaae`ghbgh]fYg`_ghg_[`g__fdcfh]fheXX`gS
XeVfdcghUeZfbfe`gWh^Tgh^dcYfYdcdhcgbbehcd_a`e
`gebaOh_d^febgQh;[[e`gh^g`aeZgcagh^dc]fYf_fRfS
bghbPfZ[gXcdh]fhUe`gh]gbbghUeZfXbfghcdchaecadhg
cdch _dbdh bPdXXgaadh ]gbbPeaagcVfdcgh _d^febgh g
[e_ad`ebgWh N\ecadh Wh fch [`fZdh b\dXdWh \ch _dXS
Xgaadh eaafYdh gh ^dc_e[gYdbgh ]gbbgh [`d[`fg
`g_[dc_eRfbfaOhcgfh^dcU`dcafh]gbbeh_d^fgaOh^fYfS
bgWh [dbfaf^eh g]h g^^bg_febgQh EPdRfgaafYdh Yeh ^dcS
^`gafVVeadheh[e`af`gh]ebbgh^dZ\cfaOhbd^ebfh?[e`S
`d^^TfgWh N\e`afg`fWh g^^QBWh g_agc]gc]dh bPeaagcS
Vfdcgheha\aafh fh^dZ[dcgcafh]gbhX`\[[dh^Tghe
aebfheXX`gXeVfdcfhUeccdh`fUg`fZgcadWhcgbbghbd`d
]fYg`_ghg_[`g__fdcfhXgcg`eVfdcebfQh0`ehg__ghYe
^dc_f]g`eadh^dch^`g_^gcagheaagcVfdcghfbh`\dbd
]gfhcdccfWh^TghLh\che_[gaadh_[g^fUf^dh]fhN\gbS
bdh]gXbfhecVfecfhfchXgcg`ebgGhfch\ceh_d^fgaOh^TgW
^dZ\cN\gWhagc]ghe]hfcYg^^Tfe`gh_gZ[`gh[fF
gh]fh U`dcaghebbPeaa\ebgWh[`dUdc]eh^`f_fhZd`ebg
g]hg^dcdZf^eWheXbfhecVfecfWhghefhcdccfhfch[e`afS
^dbe`gWh Yeh `f^dcd_^f\aeh \ceh ^dbbd^eVfdcg
_d^febgWh^d_a`\gc]dh\chZd]gbbdh]fhfcagX`eVfdS
cgh_dbf]e`f_af^eha`ehbghXgcg`eVfdcfQ
Kch[`g_gcVeWhfcUfcgWh]gbh[`gYebg`gh]fh\ceh^dcS
^gVfdcgh e^^gca\eaeZgcagh [`fYeaf_af^eh ]gbbe
UeZfXbfeWhLhcg^g__e`fdh`feUUg`Ze`ghfbh_\dh_a`gaS
adh`e[[d`adh^dchbeh_d^fgaO9h]fhN\fhbehcg^g__faO
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]fh\ch_d_agXcdh]gbbghUeZfXbfgWh_[g^fgh]fhN\gbbgh^dc
UfXbfhZfcd`fWh^dchd[[d`a\cfhfcag`YgcafWh]ebbPe^^g__d
ebbeh ^e_eh eh \ch gN\dh a`eaaeZgcadh Uf_^ebgWh `fZ\dS
Ygc]dh Xbfh d_ae^dbfh ebbeh Ud`ZeVfdcgh _ag__eh ]gbbg
UeZfXbfeQ
 h[dfhcg^g__e`fdWh^dZgh^dZ\cfaOh^fYfbghghfch[e`S
af^dbe`gh ^dZgh ^dZ\cfaOh ^`f_afeceWh eRRec]dce`g
]gUfcfafYeZgcagh\chZd]gbbdh]fh_d^fgaOh^Tgh`f_g`S
YeYeh ebbgh ]dccgh ]gag`Zfceagh U\cVfdcfh fch eZRfad
UeZfbfe`ghgh]dZg_af^dQh'ba`ghebbeh[e`fhd[[d`a\cfaO
fcha\aafhfh_gaad`fWhebh]f`faadhebhbeYd`dWhebbP\X\eXbfecS
Veh ]fh a`eaaeZgcadh g^dcdZf^dh gh ebbeh a\agbeh ]gbbe
Zeag`cfaOWh ]eh eZ[bfe`gh \bag`fd`ZgcagWh ^fh fZ[gS
XcfeZdh[g`^TLh]ebh[\cadh]fhYf_aeh^\ba\`ebgWhcd`S
ZeafYdhg]hd`XecfVVeafYdh_fheUUg`Zfhfbh]f`faad�]dYgS
`gh]fh]dccghgh\dZfcfh]fh]g]f^e`ghWhfchZd]dh^dcS
]fYf_dW fbh Xf\_adh agZ[dh efh ^dZ[fafh g]\^eafYfh gh ]f
^\`eh]gfhUfXbfWhebhbeYd`dh]dZg_af^dWhebbehe__f_agcVe
eXbfh ecVfecfQh *\g_aeh ]g^f_fdcgh Udc]eZgcaebgW
fc_fgZghebh_d_agXcdhebbghXfdYecfh^d[[fgWh[da`gRRg
^dca`e_ae`gh fbh ^d_aecagh^ebdh]gZdX`eUf^dWh U`\aad
]fh[e\`ghghfc_f^\`gVVgWhg]heYYfe`ghe]h\ceh`f[`g_e
]gbbeh ceaebfaOWh _gXcdh]fh _[g`ecVehgh]fh Uf]\^feh cgb
U\a\`dWh gh ag_afZdcfecVeh ]fh e[g`a\`eh ebbeh Yfae
\ZeceWh fbh^\fhYebd`gh]gYghg__g`gh^d_aecagZgcag
`feUUg`ZeadQh

$4,@?;<?A?A<?::@<=:@=�A9!7:2?;1>A5@A7;>A6<:><?2@>A3?:A@9
/7<7:=
Kh[`dRbgZfh^dccg__fh^dch beh_d_agcfRfbfaOh6h fcag_e
N\fh^dZgh`f_[gaadh]gbbgh^dc]fVfdcfh^Tgh^dc_gcaeS
cdhebbghXgcg`eVfdcfhU\a\`gh\cehYfaeh]gXceh6hTeccd
_\_^faeadWhfchagZ[fh`g^gcafWh^`g_^gcagheaagcVfdcg
gh[`gd^^\[eVfdcgQh�eh^g`aeZgcagh^dca`fR\fadhe
^f:hbPgYf]gcVeh]gbh^eZRfeZgcadh^bfZeaf^dhfcheaad
gh fbh Ueaadh^Tgh beh _\ehd`fXfcgh eca`d[f^eh _fehd`Zef
^dc]fYf_eh]ehX`ech[e`agh]gXbfhg_[g`afQh;bbdh_ag__d
agZ[dWh fh]eccfh^e\_eafh]efh _gZ[`gh[fFh U`gN\gcaf
UgcdZgcfhZgagd`dbdXf^fh]fhX`ec]ghfcagc_faOh`gcS
]dcdhgYf]gcaghbdh_aeadh]fhfc^\`fehfch^\fhbPeZRfgcS
aghLh_aeadhbe_^feadhghZdafYecdhbP\`XgcVeh]fh\cPeZS
[feheVfdcgh]fh[`gYgcVfdcgQ
;h]g_ae`gh[`gd^^\[eVfdcghcdchLh_dbdhbeh_d_agcfS
RfbfaOheZRfgcaebghfch_gc_dh_a`gaadGhbeh_^e`_faOh]gbbg
`f_d`_gh6hfch_[g^fgh]fhN\gbbghgcg`Xgaf^TgWh]gbbPe^S
N\eh]db^gWhcdch`fccdYeRfbfhfchXgcg`gh6hcdchXe`ecS
af`gRRghbeh_d_agcfRfbfaOh_gcVehd[[d`a\cfhfcag`YgcS
afh]fh[dbfaf^ehg^dcdZf^eheh bfYgbbdhXbdRebghgh_gcVe
\ch^eZRfeZgcadhcgbbdh_afbgh]fhYfaeh]eh[e`aghebZgS
cdh]gbbgh[d[dbeVfdcfheaa\ebZgcagh[`fYfbgXfeagQhEe
]fUUf^dbaOh ]fh a`dYe`gh _db\Vfdcfh ^dc]fYf_gh [g`h \ce
`f[e`afVfdcgh gN\eh cgbbPe^^g__dh eh N\g_agh `f_d`_g
Zfce^^feh_gZ[`gh]fh[fFh]fhd`fXfce`gh^dcUbfaafhYfdS
bgcafQ

;bh^gca`dh]fhN\g_afh[`dRbgZfhYfhLh\cehN\g_afdcg
]fhgN\faOGh[g`Zgaag`gheha\aafhbPe^^g__dhebbgh`f_d`_g
]gbbehag``eWhXe`ecaf`ghfbh_d]]f_Ue^fZgcadh]gfhRf_dS
Xcfhg__gcVfebfh]gfh[d[dbfWhe]daae`gh_^gbagĥ Tgh_fecd
`f_[gaad_gh ]gbbgh Xgcg`eVfdcfh U\a\`gQh Hh _fh a`eaae
ec^Tgh]fh\cehN\g_afdcgh]fh`g_[dc_eRfbfaOh^dc^`gS
afVVeaehcgbbeh^dc_e[gYdbgVVeh^Tghbgh]g^f_fdcfh^Tg
e__\ZfeZdhTeccdh^dc_gX\gcVghcdch_dbdh[g`hcdfW
Zeh[g`hZdbafheba`fWhghcgbbPeaagcVfdcghebbeh_d_agcfS
RfbfaOh]gfhZg^^ecf_Zfh]fh_Yfb\[[dQ
Eeh`f^g`^eh_^fgcafUf^ehghN\gbbeh ag^cdbdXf^ehTeccd
X`ec]ghfZ[d`aecVeh[g`hbeh_db\Vfdcgh]fhN\g_afh[`dS
RbgZfhghYeccdhN\fc]fh[`dZd__gheha\aafhfhbfYgbbfQhJe
cdch_fha`eaaeh]fhN\g_afdcfh_dbdhag^cf^TgGhYfhLhfZ[bfS
^eaehbeh`f^g`^eh]fh\chc\dYdh`e[[d`adh^dchbgh^d_g
?]eh\ceh_fa\eVfdcgh]fh_g`Yfbf_Zdhebbeh`gbeVfdcgh]f
\afbfaOWh]ebh^dc_\Zf_Zdh_U`gceadhebh^dc_\Zdh^`fS
af^dWh]ebbeh]f[gc]gcVehebbP\_dh_dR`fdhghgaf^dBhgh\c
c\dYdh `e[[d`adh ^dch beh cea\`eh ?]ebbeh YfdbgcVe
eZRfgcaebghebh`f_[gaadh]gbh^`geadWh]ebbehZg`^fUf^eS
Vfdcgh ]gbbeh cea\`eh ebbeh `gbeVfdcgh ^dch @cd_a`e
Ze]`ghag``eCWh]ebbP\_dhfc]f_^`fZfceadhebbeh`g_[dcS
_eRfbfaOh eZRfgcaebgBQh I\h N\g_afh agZfh Yfh Lh \ce
\`Xgcaghg_fXgcVeh]fh fcUd`ZeVfdcghgh]fhg]\^eVfdS
cgQ
Kh [`dRbgZfh bgXeafh ebbeh _d_agcfRfbfaOh Teccdh cea\`e
XbdRebghghbd^ebghgh`f^Tfg]dcdhN\fc]fhfcag`Ygcafhe
]fYg`_eh_^ebeQhD`d^g__fhYf`a\d_fh]gYdcdh[g`:hg__gS
`gh eYYfeafh ]efh _fcXdbfh Deg_fh 6h gh ]\cN\gh[\`gh]eb
cd_a`dhShec^Tgh[`fZehghfc]f[gc]gcagZgcagh]ehaebf
e^^d`]fQ
3fh_dcdhfcdba`gh[`dRbgZfh_[g^fUf^fh]gbbPKaebfeG
Sh bdh _N\fbfR`fdh cgbh `e[[d`adh ^faaOh 6h ^eZ[eXce
?Zd]fUf^eVfdcfh`e]f^ebfh]gfh[`d^g__fh]fh_^eZRfdhg
[`d]\Vfdcghbd^ebgWhg_d]dh]ebbgh^eZ[eXcghgh]ebbg
ZdcaeXcgWh`g_gh[fFhg_[d_agheh]f__g_afhf]`dXgdbdS
Xf^fWh ^gZgcafUf^eVfdcgh]gbh ag``fad`fdh cdch _dbdh]f
[fec\`eBWh ^Tgh `f^Tfg]gh \ceh _a`eagXfeh [dbfaf^eh g]
g^dcdZf^eheaaehe]hfcYg`af`ghbehagc]gcVe9
Shbeh^dZ[`g_gcVehdhbehYf^fcecVeh_\bbdh_ag__dhag`S
`fad`fdh ]fh _fafh [`d]\aafYfh g]h e`ggh eRfaeafYgWh ^dc
gYgca\ebfh ^dc_gX\gcafh gUUgaafh _\bbeh _eb\agh ]gbbg
[g`_dcghgh_\bbehN\ebfaOh]gbbehYfaeh?Xgcg`ec]dh\ce
[d__fRfbgĥ dcUbfaa\ebfaOhU`eh]f`faadhebbeh_eb\aghgh]f`faS
adhebhbeYd`dB9
ShbghX`ec]fhd[g`gh?_dcdh^dZ[eafRfbfh^dchbgh\`XgcS
VgheZRfgcaebfh]gbhcd_a`dhDeg_gWh_d[`eaa\aadhcgbS
bPeaa\ebghZdZgcadhg^dcdZf^d�B9
ShbPg_fXgcVeh]fh\ch[fecdhgcg`Xgaf^dhceVfdcebgh[g`
e\Zgcae`ghbPgUUf^fgcVeh]gbbgh`f_d`_ghghUeYd`f`ghbP\S
afbfVVdh]gbbghfccdYeVfdcfhag^cdbdXf^TgWhbeh^\fhYebdS
`fVVeVfdcgh[\:h^dc_gcaf`gh\ceh]fZfc\Vfdcgh_fXcfS
Uf^eafYeh]gfh^dc_\Zf9
ShfbhagZeh]gfh`fUf\afh?g]\^e`ghebh`g^\[g`dhghebbeh]fUS
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Ug`gcVfeVfdcgWhgbeRd`e`gh_a`eagXfghehb\cXdhag`S
ZfcgBWh `f_dbadh fch cdch [d^Tfh Deg_fWh Zgca`g
_[g__dh fch Kaebfeh Teh e__\cadh \ceh ^dbd`fa\`e
]`eZZeaf^eWh ^Tgh Teh UeYd`fadh bgh fcUfba`eVfdcf
^`fZfcebfQ
;bbPfcag`cdh]fhZdbafhX`\[[fhJHKMh_fhLheYYfeae
]eheb^\cfheccfh\ceh`fUbg__fdcgh_\heb^\cfh]fhN\gS
_afh agZfWh fch `gbeVfdcgh _d[`eaa\aadh eh X`eYf
gZg`XgcVgh bd^ebfWh `fUbg__fdcgh^Tgh]dY`Oh[`dS
_gX\f`gWh^dfcYdbXgc]dhN\ecadh[fFheZ[feZgcS
agh[d__fRfbgh bgh^dZ\cfaOhg^^bg_febfhgh^fYfbfh]gb
ag``fad`fdhebh]fhbOh]fh[`gXf\]fVfhf]gdbdXf^fQ
EehU`gN\gcVehghbehX`eYfaOh]gfhUgcdZgcfh]fh]f_S
_g_adh f]`dXgdbdXf^dh `f^Tfg]dcdh^dch\`XgcVe
\ch^eZRfeZgcadh]fh_a`eagXfehUdc]eadh_\G
Sh _\[g`eZgcadh ]gbbeh bdXf^eh gZg`XgcVfebgh e
UeYd`gh]gbbeh[`gYgcVfdcghgh]gbbehZec\agcVfdS
cgh ]gbh ag``fad`fdWh ^dch e]gX\eafh gh ^d_aecaf
UfcecVfeZgcafWhbeh^\fhgcafaOh`f_\bag`gRRghgcd`S
ZgZgcagh fcUg`fd`ghebbgh _[g_gh^dc_gX\gcafh ef
]f_e_a`f9
Sh _ad[h ]gUfcfafYdh ebbPd^^\[eVfdcgh ]gbh _\dbd
cgbbghe`ggheh`f_^TfdhghebbPeR\_fYf_ZdWh`fZgaagcS
]dhebh^gca`dhbeha\agbehgh behYebd`fVVeVfdcgh]gb
[eg_eXXfd9
Sh _\[g`eZgcadh ]gbbPfbb\_fdcgh ]gbbeh fcUebbfRfbfaO
]gbbgh[`gYf_fdcfh?g__gh_dcdhfc]f_[gc_eRfbfWhZe
[d__dcdh_gZ[`gh^dcagcg`ghZe`Xfcfh]fhfc^g`S
agVVeBhgheUUg`ZeVfdcgheha\aafhfhbfYgbbfh]fh\ceh^\bS
a\`eh]gbbeh`g_fbfgcVeWh]gbbeh[`\]gcVehgh]gbbPe\S
ada\agbeWh_\[[d`aeaeh]ehe]gX\eaghZf_\`ghd`XeS
cfVVeafYghehbfYgbbdhceVfdcebgWh`gXfdcebghghbd^eS
bgQ

#?A:@6=:6?A879<7:>9@A?A@;<?99?<<7>9@�A?578>1@=;?(A/=:*
4>1@=;?(A0>9=:@11>1@=;?
EPfZ[gXcdh g]\^eafYdh gh Ud`ZeafYdh ?fcag_d
^dZgh ^dZ[fadh ]fh f_a`\f`gWh Ud`cf`gh bgh ^dcdS
_^gcVgh gh bgh ^dZ[gagcVgh cg^g__e`fgh [g`h fb
Zdc]dh]gbhbeYd`dWhgh[e`ag^f[e`ghebbdh_Yfb\[[d
]gbbeh [g`_dceBh ]gYgh ecVfa\aadh ]dZec]e`_f
N\ebgh ^faae]fcdh fcagc]feZdh Ud`Ze`gh gh [g`
N\ebgh_d^fgaOQ
Jdbagh _dcdh bgh ^`faf^faOh ]gbbPeaa\ebgh _f_agZe
_^dbe_af^dh g]h\cfYg`_fae`fdWh _\h ^\fh Lh \`Xgcag
`fUbgaag`gWhec^TghebbPfcag`cdh]gbhJHKMWhgbeRdS
`ec]dh[`d[d_agh gh fc]f^eVfdcfQh .`eh Xbfh e_[gaaf
^TghZg`faecdheaagcVfdcghfc]f^TfeZdhfh_gX\gcS
afWh_gcVeheb^\ceh[`gag_eh]fh^dZ[bgagVVeG
Sh[`dZ\dYg`ghbPf]geh^Tgh^\ba\`ehg]hg]\^eVfdS
cgh`e[[`g_gcaecdhbehRe_gh]gbbeh^`g_^faeh fcagS
X`ebgh]gbbeh[g`_dceh\ZeceWh_dcdhUdc]eZgcaeS
bfh[g`h\ceh`fe[[`d[`feVfdcgh^`faf^eh]gbbeh[`dS
[`feh a`e]fVfdcgh ^\ba\`ebgh fch ]febdXdh ^dch bg

eba`gh ^\ba\`gh gh [g`h eaafYe`gh \cdh _Yfb\[[d
_d^febghgh^fYfbghg]hg^dcdZf^dWgN\dhgh]\`ea\S
`dWh_YdbXdcdh\cehU\cVfdcghfc^b\_fYehgh]fh[`dS
ZdVfdcgh _d^febgWh ef\aecdh cgbh Ud`cf`gh [e`f
d[[d`a\cfaOWh fch [e`af^dbe`gh ebbgh [g`_dcgh [fF
_YecaeXXfeagWhe`Xfcec]dhfbh]fbeXecaghfc^`gZgcS
adh]gbbeh]f_gX\eXbfecVe9
Sh`fYdbXg`gh\ceh[e`af^dbe`gheaagcVfdcghefhXfdS
Yecfh [fFh eh `f_^TfdWh U`\_a`eafh ]ebbeh ]f_[g`_fdcg
_^dbe_af^eh gh ]ebh ]f_eXfdh UeZfbfe`gh gh _d^febgQ
M`ge`ghbgh^dc]fVfdcfh[g`h`fbec^fe`gha`ehfh]fYg`S
_fh eaad`fh \ch c\dYdh @[eaadh g]\^eafYdCWh ^Tg
^dfcYdbXehbehUeZfXbfeWhbehMTfg_eWhbeh_^\dbe9
Sh ^dccgaag`gh beh Ud`ZeVfdcgh _^dbe_af^eh gh\cfS
Yg`_fae`feh ebh @Zdc]dh `gebgCWh e[`gc]dbeh ebbg
agZeaf^Tgh]gfh]f`faafhgh]gfh]dYg`fWh]gfhRf_dXcfW
]gbbeh Xf\_afVfeh _d^febgWh ]gbbeh ^faae]fcecVeWh ]gbS
bPgaf^eQh ;c^Tgh U\d`fh ]ebbPeZRfadh _^dbe_af^dh L
cg^g__e`fdh^Tgh_fh[`dZ\dYecdhd^^e_fdcfh[g`
behUd`ZeVfdcgh]fh^faae]fcfheaagcafhefhYebd`fh^fYfS
bfhghebhRgcgh^dZ\cg9
Sh_afZdbe`ghbghf_afa\VfdcfhehfcYg_af`ghcgbbehUd`S
ZeVfdcghghcgbbeh`f^g`^eWhUfcebfVVec]dbgheh^`geS
`gh [`dUg__fdcebfaOh ^e[e^fh ]fh `f_[dc]g`gh ebbg
g_fXgcVgh]fh\ceh`gebaOhfch`e[f]dhZ\aeZgcadWhg
eh`fZdafYe`gh]d^gcafhghUd`Zead`fWh_[g^fghXfdS
YecfWh^dch_a`\Zgcafh bgXf_beafYfh f]dcgfhgh[dbfafS
^Tghe]gX\eaghehYebd`fVVe`ghbghbd`dh^dZ[gagcS
Vgh gh bgh bd`dh e_[f`eVfdcfWh Yebd`fVVec]dh fh cdc
[d^Tfhg_gZ[fh]fhg]\^ead`fh^TghXfOhdXXfh[d`aeS
cdh cgbbeh _^\dbeh [e__fdcgh gh [`dUg__fdcebfaOW
cdcd_aecaghbeh^dc]fVfdcgheaa\ebgh]fh]gRdbgVVe
ghZe`XfcebfaO9
Sh[`dZ\dYg`gh\cehUd`ZeVfdcghfcagX`ebgWh^Tg
`f_[dc]ehebbeh]dZec]eh]fh\ch@c\dYdh\Zecg_fS
ZdChGh[g`^T4he\adcdZfehgh bfRg`aOh]Pfc_gXceS
Zgcadh^e`eaag`fVVfcdh_^\dbghgh\cfYg`_faOWh _fe
[\RRbf^Tgh^Tgh[`fYeag9h[g`^T4ha`ec_]f_^f[bfceS
`fgaOWh fcag`]f_^f[bfce`fgaOWh fcag`^\ba\`ebfaO
]fYgcafcdh [`e__fh gh ^TfeYfh fcag`[`gaeafYgh ]gbbe
`gebaOh cgfh ^\``f^\beh _^dbe_af^fh gh \cfYg`_fae`f
fcdba`ghcgbbeh`f^g`^ehghcgbbPe[[`gc]fZgcad9
She^N\f_f`gh\cehYf_fdcgh_f_agZf^eh]gbbeh^dZ\S
cfaOh _^dbe_af^eh g]h\cfYg`_fae`feWh ^dZgh^dZ\S
cfaOh g]\^ecagh gaf^eZgcagh `g_[dc_eRfbgh g
]fUUdc]g`gh beh ^\ba\`eh ]gbbPe\adcdZfeh gh ]gbbe
`g_[dc_eRfbfaOh[g`_dcebghghf_afa\VfdcebgQhMdfcS
YdbXg`gheaafYeZgcaghXbfh _a\]gcafhcgfh[`d^g__f
]fh e[[`gc]fZgcadWh eaa`eYg`_dh fc_gXcecafh ^Tg
_fecdh _gZ[`gh [fF e[g`afh ebbeh ^dZ[`gc_fdcg
]gbbeh̀ gebaOWh]g_f]g`d_fh]fhe[[`gc]g`gh[`fZeh]f
fc_gXce`gWh ^Tgh _fecdh ^e[e^fh ]fh fZ[e`e`gh e]
fZ[e`e`gWh[g`h[dfh^dc]fYf]g`gh^dchfhXfdYecfhbe
Ueaf^ehghbeh^dcN\f_aeh]gbh_e[g`g9
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Ufch]ebbeh_^\dbeh[`fZe`feh[`dZ\dYg`ghbehUd`ZeVfdS
cghefhZg]feWh]ebbeh_aeZ[ehebbehaYhebh�gRWh[g`hUeYdS
`f`gh beh ^e[e^faOh ]fh \afbfVVe`bfh fch Zd]dh ^`faf^dh g
^d_a`\aafYdWh]fhfcag`[`gae`cghfhZg__eXXfWh]fhe^N\fS
_f`ghe\adcdZfehcgbbgh_^gbag9
Sh [`dZ\dYg`gh \cPgbeRd`eVfdcgh ^\ba\`ebgh gh \ce
_g`feh eVfdcgh g]\^eafYeh ^Tgh ef\afh e]h eUU`dcae`g
[d_fafYeZgcaghbeh^`f_fh]gbhZe_^Tfbghgh]gbhUgZZfcfS
bg
Sh[`dZ\dYg`ghbeh^dcd_^gcVeh]gfhUdc]eZgcafh]gb
^`f_afecg_fZdhgh]fhN\gbbfh]fheba`ghUg]fWh^dZghgR`efS
_Zdhghf_beZWh[g`h^dca`e_ae`ghbPfXcd`ecVeh`gbfXfd_eW
^TghXgcg`eh[`gXf\]fVfhghZfcehbeh^dcYfYgcVeQ

(' !)("� �)� (' �(&&$�%!)&#$  )''%

"�()�%

=MdZghLhfZ[d`aecagh[g`hfbhZdc]dĥ Tghg__dh̀ f^dS
cd_^ehbehMTfg_ehN\ebgh`gebaOh_d^febgh]gbbeh_ad`fehg
_\dh Ug`ZgcadWh ^d_,h [\`gh beh MTfg_eh cdch fXcd`e
N\ecadhg__eheRRfeh`f^gY\adh]ebbeh_ad`fehgh]ebbPgYdS
b\Vfdcgh ]gbh Xgcg`gh \Zecd<h ?2Ih ))BQh EehMTfg_e
N\fc]fh]ebbeh_ad`feh]gXbfh\dZfcfhfZ[e`ehN\eb^d_eh]f
g__gcVfebgh [g`h fbh _\dh _ag__dh g__g`gh MTfg_e9h cgf
^dcU`dcafh ]gbh Zdc]dh g__eh Lh fch N\eb^Tgh Zd]d
]gRfa`f^gh]gbbeh_\eh^e[e^faOh]fh^dZ[`gc]g`ghN\gb
3ecXgbdh]fh^\fhYfYgQh
Iad`feh_fXcfUf^ehec^TghbfZfaghgh^`g_^faeWh[g`^T4hbe
MTfg_ehLh\ch[d[dbdh[gbbgX`fcecagh^TgheY`Ohfbh_\d
[fgcdh ^dZ[fZgcadh ^dch beh Ygc\aeh ]gbh `gXcdh ]f
AfdQh IfeZdh ^dcYfcafWh [g`h `f[`gc]g`gh bgh [e`dbg
[`dc\c^feagh]eh2fdYeccfh!!KKKh_\bhbgaadh]fhZd`agW
^Tgh @cdch Lh fbh 3ecXgbdh ^Tgh ^eZRfeWh _feZdhcdfh e
^e[f`bdhZgXbfdCQh*\fh6hfch\ceh_gZ[`gh[fFh[`dUdcS
]eh e[[`d[`feVfdcgh ^`g]gcagh ]gbbgh `f^^TgVVgh ]gb
3ecXgbdh 6h _aeh beh `e]f^gh ]fh \cehMTfg_eh ^Tgh cdc
_ZgaaghZefh]fh^dcUd`Ze`_fhe]hg__dWhfZ[e`ec]dh6
cgbhagZ[dhghX`eVfghec^Tghebh^dcU`dcadh^dchbeh_adS
`feh ]gXbfh \dZfcfh 6h eh ^dZ[`gc]g`bdh _gZ[`g
ZgXbfdQ
KchN\ecadhe__d^feVfdcgh]fh^`f_afecfhbef^fh^Tgh^dc]fS
Yf]dcdhbehYfaeh]gbbgh]dccghgh]gXbfh\dZfcfh]gbhbd`d
agZ[dWhfbhJHKMh_fh_gcagh^TfeZeadhehUeYd`f`ghN\gS
_adh e[[`gc]fZgcadh ]g^f_fYdh ^Tgh beh MTfg_eh [\:
a`e``gh ]ebbeh _ad`feh gh ]ebbPgYdb\Vfdcgh ]gbh Xgcg`g
\ZecdQ
Kche_^dbadh]gbh3ecXgbdWhZeh^dch\chd`g^^TfdhebbgS
ceadh]ebbeh^dc]fYf_fdcghgh]ebbPe_^dbadh]gbbghXfdfghg
]gfh ]dbd`fWh ]gbbgh eaag_gh gh ]gbbgh _[g`ecVgh ]gbbg
]dccghgh]gXbfh\dZfcfh]gbhcd_a`dhagZ[dWhfbhJHKM
_fh[`d[dcgh]fhe[[`dUdc]f`ghgh]fh[d`ae`ghebbPeaagcS
Vfdcgh]gbbPfcag`eh^dZ\cfaOh^`f_afeceheb^\cghagZeS
af^Tgh^Tgh`fafgcgh[e`af^dbe`ZgcaghfZ[d`aecafh[g`
fbh̀ fccdYeZgcadh]gbbehMTfg_eh]gbhcd_a`dhagZ[dQhIf

a`eaaeh ]fh \ch `fccdYeZgcadh ^Tgh 6h [`fZeh ec^d`e
^Tgh bgh _a`\aa\`gh 6h `fX\e`]eh bdh _afbgh ]gbbeh cd_a`e
Yfaeh^`f_afecehg]hg^^bg_febgQ
AehagZ[dWh fcUeaafWh _fh _[g`fZgcaeh\ceh^g`aeh_aecS
^TgVVehcgbh`gfag`e`gh\cdh_afbgh]fhYfaeh^`f_afecehg]
g^^bg_febgh ^Tgh cdch ^d``f_[dc]gh [fgceZgcagh eb
@_gc_dh ]gbbeh Ug]gCh ?E2h >8Bh ]gbh [d[dbdh ]fh AfdW
dYYg`dhebhX`e]dh]fhZea\`eVfdcgheh^\fh_feZdhdXXf
Xf\cafh cgbbeh ^dZ[`gc_fdcgh ]gbh 3ecXgbdGh _feZd
^d_^fgcafh]fhg__g`ghX`eYgZgcaghfch]fUgaadh`f_[gaad
ebbghg_fXgcVgh^Tghfbh3ecXgbdh^fh[dcgWh^dZgh_fcXdS
bfhgh^dZgh^dZ\cfaOQ
1fagcfeZdh ^Tgh dXcfh `fccdYeZgcadh a`dYfh fbh _\d
b\dXdh]fh`gebfVVeVfdcgh fch\ceh0`e]fVfdcghYfYgcag
Xe`ecafaeh]ebbPeVfdcgh]gbbdhI[f`fadhIecadGh0`e]fVfdS
cgh^TghYgcg`feZdh^dZgh[`gVfd_eWhgh^Tgh^fheRfbfae
ehg_g`^fae`gh=22@AbehbfRg`aOhghbeh^`geafYfaOh]gfhUfXbfh]f
AfdWh^dchUg]ghgh_gcVeh[e\`eQhKchN\g_adh_gc_dh]fUS
Uf]feZdh ]fh dXcfh Yf_fdcgh Uf__f_aeh ]gbbeh 0`e]fVfdcgW
^Tghbeh`f]\^eheh\chZ\_gdh]fhag_d`fhcgbhN\ebgh^Tf\S
]g`_fWh fchU\Xeh]eh\ch[`g_gcagh^Tghcdch^fh[fe^ghg
^Tgh^fh_[eYgcaeQhEeh^`f_fh]fhaecagh`gebaOhg^^bg_febf
ebbehN\ebgh_afeZdhe__f_agc]dh^d_afa\f_^gh[`dReRfbS
ZgcaghbehUfcgh]fh\chZdc]dWhZeh^g`aeZgcaghcdchbe
Ufcgh5?9 Zdc]dGhcdchLhecVfh]gaadh^Tgh fchN\g_ad
[e__eXXfdhg[d^ebghcdchYfh_fehN\eb^d_eh]fh[`dYYfS
]gcVfebgWh^Tgh^fh^TfeZeheh\ceh^`geafYfaOh`fccdYeaeQ
Mdch2fdYeccfh!!KKKhYdXbfeZdh`f[gag`gGh@Lh_dbaecS
adhbPe\`d`e�CQ
Idbbg^faeafh ]ebbPg_gZ[fdh gh ]ebh ZeXf_ag`dh ]fh [e[e
.`ec^g_^dWh ^Tgh ^fh fcYfaeh eh \ceh @^dcYg`_fdcg
[e_ad`ebgCWh̀ e^^dXbfeZdhN\g_aehg_fXgcVeh]fh\ch̀ fcS
cdYeadh _afbgh g^^bg_febgh fcad`cdh eh a`gh [e`dbgh ^Tg
`fagcfeZdh ]gRRecdh ^e`eaag`fVVe`gh fch Zecfg`e
_d_aecVfebghfbhcd_a`dhg__g`ghMTfg_eh[g`hfbhU\a\`dG
[dYg`aOWhe^^dXbfgcVeWh_fcd]ebfaOQh/chagZeh^Tgh fc
Zd]dha`e_Yg`_ebgheaa`eYg`_ehN\g_agha`gh[e`dbghL
behcdch[fFh `fcYfeRfbghN\g_afdcgh]gbbeh _dXXgaafYfaO
UgZZfcfbgWh e`af^dbeaeh cgbbeh a`fe]gh ]dcceSMTfg_eS
Zdc]dQ

"?:A7;>A-.@?6>A3=0?:>A?A5?@A3=0?:@
1fagcfeZdh ^Tgh dXcfh `fccdYeZgcadh ]gbbeh cd_a`e
Yfaeh^`f_afecehg]hg^^bg_febgh]gRReh[e__e`gh[g`h\ce
_^gbaeh]fh[dYg`aOh`e]f^ebZgcaghgYecXgbf^eWhf``f]\S
^fRfbgheh\ceh_gZ[bf^ghd[VfdcghZd`ebghdh_d^fdbdXfS
^eQhI^gXbfg`gh beh[dYg`aOhgYecXgbf^eh_fXcfUf^eh`f^dS
cd_^g`gh^Tgha\aaghbgh^dc]fVfdcfh]fh[dYg`aOhghU`eS
XfbfaOh^Tgh fc^dca`feZdh?g^dcdZf^TgWh^\ba\`ebfWh]f
`gbeVfdcfWh bgXeagh ebbeh Zebeaafeh gh ebbeh _dUUg`gcVeB
_dcdhfbhb\dXdh[`fYfbgXfeadhfch^\fhLh[d__fRfbgh^dZS
[`gc]g`gh`gebZgcagh fbh3ecXgbdWh fchN\ecadh b\dXd
]gbbPeUUf]eZgcadh adaebgh gh ]gbbeh `fc\c^feh eh dXcf
_f^\`gVVehf]dbea`f^eQhI^gXbfg`ghbeh[dYg`aOhgYecXgS
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bf^eh _fXcfUf^eh fcUeaafh Zgaag`_fh ebbeh _gN\gbeh ]f
2g_Fh M`f_adWh fbh N\ebgh Ydbbgh [g`h _4h \ceh Yfae
[dYg`eWh[g`hfh[dYg`fhgh^dchfh[dYg`fQh*\g_aehL
\cehf``fc\c^feRfbgh^dc]fVfdcgh[g`^T4hbehcd_a`e
Ug]gh_fehe\agcaf^ehgh^`g]fRfbgQh
I^gXbfg`gh beh[dYg`aOhgYecXgbf^eh^dZ[d`aeh\c
g_eZgh]gbbgh_^gbagh[g`_dcebfhgh^dZ\cfae`fgWhg
[g`hfbhcd_a`dhJdYfZgcadh\chfZ[gXcdh]fh_a\S
]fdhgh]fhecebf_fh]gbbghaecagh_fa\eVfdcfh^dc^`gag
^dchbghN\ebfh^fha`dYfeZdh^dcU`dcaeafGh
Sh`f^dcd_^gc]dh^Tghfbh[`fZdh[d_adWhcgbbeh^faaO
ghcgbbeh^dZ\cfaOh^`f_afeceWh_[gaaehebh[fFh[dYgS
`dh a`ehcdfWh Yfc^gc]dh^d_,hdXcfh agcaeVfdcgh]f
`f]\`bdh eh c\Zg`dGh eh ^e_dh [e`af^dbe`gh ]fh \c
[`dRbgZeh_d^febgh`f_[gaadhebhN\ebgh^fh_gcafeZd

_gZ[`gh fcgYfaeRfbZgcagh fce]gX\eafh ?e\adXf\S
_afUf^ec]d^fh]\cN\gh`f_[gaadhebbghcd_a`ghZecS
^ecVghcgfh_\dfh^dcU`dcafB9
SheYgc]dh^dc_e[gYdbgVVeh^Tgh_feZdheZZfcfS
_a`ead`fh]fhRgcfh]gfhN\ebfhcdch_feZdh[`d[`fgS
ae`fGh_fcXdbe`Zgcaghgh^dZgh^dZ\cfaOh?eha\aafhf
bfYgbbfB9
Sh`fc\c^fec]dhefh[`fYfbgXfh^Tghe[[g_ecaf_^dcd
behcd_a`ehYfaeh^`f_afecehg]hg^^bg_febgWh`gc]gcS
]d^fh fZ[e^^feafh `f_[gaadh ebh ]fceZf_Zdh ^Tgh fb
3ecXgbdh^fh]dZec]ehghXdUUfh]fcecVfhebhZdc]dG
RgcgUf^fhg^dcdZf^fhaebYdbaehfcXf\_afUf^eafWh_^gbS
agh^TghfcN\fcecdhfh`e[[d`afhg^^bg_febfhgh_d^febfW
UeYd`fh^Tgh^fh`gc]dcdh_fbgcafh]fhU`dcaghebhX`f]d
]gfh[dYg`f9h
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*\g_aeh _gVfdcghZ\dYgh ]eh \ch [`fc^f[fdh agdbdXf^dh Udc]eZgcaebgGh bPf]geh [g`h beh N\ebgh behMTfg_e
fZ[e`eh]ebbeh_ad`feh]gXbfh\dZfcfhN\eb^d_eh]fhg__gcVfebgh[g`hfbh_\dh_ag__dhg__g`ghMTfg_eQh hfcUeaS
afh^dc]fYf]gc]dhbeh_ad`feh]gbbgh]dccghgh]gXbfh\dZfcfh]gbh_\dhagZ[dh6hfche_^dbadh]fhg__ehghfZ[eS

`ec]dh]ehg__eh6h^TghbehMTfg_eh[\:he[[`d[`fe`_fh_gZ[`gh[fFh[`dUdc]eZgcagh]fhN\gbh3ecXgbdh]fh^\fhg__e
YfYgQhIfha`eaaeh]fh\ch[`fc^f[fdheUUg`Zeadh]ebbeh^d_afa\Vfdcgh^dc^fbfe`gh)>75@74A?<A%3?6 ?>+%"Bhgh\bag`fd`S
Zgcaghe[[`dUdc]fadh]ebbghg_d`aeVfdcfh+0>;2?9@@A�7;<@>;5@ ]fhDedbdh3Kh?>+$"Bhgh+0>;2?9@@A)>75@74 ]fh.`ecS
^g_^dh?85>-BQh+0>;2?9@@A)>75@74Whfch[e`af^dbe`gWhbdhe`af^dbehcdch^dZgh?e_a`eaadBh`e[[d`adhMTfg_eSZdc]dW
Zeh^dZgh?^dc^`gadBh`e[[d`adhDd[dbdh]fhAfdS[d[dbfh[e`af^dbe`fGhcgbh_gc_dh]\cN\gh]fh\cehMTfg_eS[d[dS
bdh^Tgh_^gXbfgh]fhfc^e`ce`_fWh]fhYdbaehfchYdbaeWhfch\ch[d[dbdhghfch\ceh^faaOh[e`af^dbe`fWhgYecXgbfVVec]dcg
]ebbPfcag`cdh beh ^\ba\`eWhZeh ec^Tgh e[[`gc]gc]dhN\eb^d_eh]fh g__gcVfebgh[g`h beh[`d[`feh Ug]gh ?cQh $"BQh Ee
MTfg_eS[d[dbdh]fhAfdh_fhfc^e`cehfcUeaafh]fhYdbaehfchYdbaehfch\ch[d[dbdWhfch\ceh^faaOWhcgfhN\ebfhAfdh_ag__d
Teh_^gbadh]fhfc^e`ce`_fhgWh]\cN\gWhXfOhYfYgGhLhfchZgVVdhebbgh]dccghgheXbfh\dZfcfh]gbh_\dhagZ[dh^Tghg__e
[\:hfc^dca`e`bdh?cQh$>BQ
Kbh[`g_\[[d_adh]fhN\g_aeh_gVfdcgh]gXbfhd`fgcaeZgcafh[g`hfbha`fgccfdh85>)S85>$hLh]\cN\gh^TghfbhJHKMh6
fchN\ecadhZdYfZgcadh]fhReaagVVeafh[e`af^dbe`ZgcagheaagcafhefhUeaafh]fh^\ba\`eWh^Tgh^dc]fYf]dcdhbehYfaehg
fbhbeYd`dh]gXbfheRfaecafh]gbbghcd_a`gh^faaOh6h`f^dcd_^ghbeh[`d[`fehZf__fdcgh_[g^fUf^ehcgbbPe_^dbadh]gbbgh^\bS
a\`gh^TghYeccdhgbeRd`ec]d_fhcgbbehcd_a`eh_d^fgaOhghcgbbghcd_a`gh^faaOhghfch\cehbd`dhgYecXgbfVVeVfdcgh]ebS
bPfcag`cdQh h]\cN\gh_\bbehRe_gh]fhN\ecadhTehe[[`g_dh]ebh^dcU`dcadh^dchbgh]dccghghXbfh\dZfcfh]gbh[`dS
[`fdhagZ[dh^TghfbhJHKMhdUU`ghebbPfcag`eh^dZ\cfaOh^`g]gcagheb^\cfh_[\cafh[g`h\ch[`d[`fdh`fccdYeZgcad
]ebbPfcag`cdQh0ebfh_[\cafh_fh`e^^dbXdcdhfcad`cdheh^fcN\gh[e`dbgS^TfeYgGh[dYg`aOWhe^^dXbfgcVeWh_fcd]ebfaOW
`fccdYeaeh_dXXgaafYfaOhUgZZfcfbgWh]febdXdhg^\Zgcf^dhghfcag``gbfXfd_dQ
Kbh]d^\Zgcadha`egheb^\cghfZ[gXceafYgh^dc_gX\gcVgh]ebh`f^dcd_^fZgcadh]gbbeh^gca`ebfaOh]gbh[dYg`dWhfcagS
_dhcdch^dZghUeaadh_d^fdbdXf^dWhZeh^dZghZd]gbbdhf``fc\c^feRfbgh[g`hfbh^`g]gcagh^Tgh_fh[dcghebbeh_gN\gS
beh]fh2g_FhM`f_adQh/ch[`fZdh[e__eXXfdh^dc_f_aghcgbh`f^dcd_^g`gh^TghbPeVfdcgh^dc^`gaeh[g`hbeh^e`faOhgh[g`
behXf\_afVfeh_d^febghcdchLh\cPd[Vfdcgh[g`hbehMTfg_eWhZehN\eb^d_eh]fh^d_afa\afYd9h^fhLhN\fc]fh]dZec]eadW
[g`_dcebZgcaghgh^dZghMTfg_eWh]fh`f[gc_e`ghfhZd]fh^dch^\fh\afbfVVfeZdhfhRgcfWh]fh`fc\c^fe`ghefh[`fYfbgXfW

]fh`f^g`^e`gh\cehYfaeh_dR`feWh]fhbdaae`gh[g`h_\[g`e`ghbgh]f_\X\eXbfecVgQh/ch_g^dc]dh[e__eXXfdh^dc_f_ag
cgbh`f^dcd_^g`ghbehcg^g__faOWh[g`hbehMTfg_ehgh[g`hdXcfh^`g]gcagWh]fh_^gXbfg`ghfbh[d_adh]gbh[dYg`dhN\ebg
\cf^dhb\dXdhe]gX\eadh[g`hbPe_^dbadhghbeh^dZ[`gc_fdcgh]gbh3ecXgbdQ
Kbh`fccdYeZgcadh]gbbehMTfg_ehLhN\fc]fh`f^dcd_^f\adhfcafZeZgcaghbgXeadhebbehZea\`eVfdcgh]fh\cdh_[f`fad
]fhe^^dXbfgcVeWh]fh U`eag`cfaOhgh]fhZf_g`f^d`]feGhg__dh`e[[`g_gcaeh bdh_afbghe]gX\eadh[g`h\cehMTfg_eh^Tg
YdXbfeh]eYYg`dhZgaag`_fhfche_^dbadh]gbbgh]dccghgh]gXbfh\dZfcfh]gbh_\dhagZ[dWhgYecXgbfVVec]dcgh]ebbPfcS
ag`cdhbeh^\ba\`ehghbehYfaeWhgh`fc\c^fec]dhehdXcfh`fYgc]f^eVfdcgh]fh\cehgXgZdcfeh^\ba\`ebghgh^fYfbgh^Tgh`f^dS
cd_^gh[`dYYf]gcVfebZgcagh[g`]\aeh[g`h_gZ[`gQ
Kbh]d^\Zgcadhe__gZRbge`ghfc]f^eh[dfheb^\cgh]g^bfceVfdcfh^dc^`gagh^f`^ehbdh_afbgh^Tgh]dY`gRRgheYg`gh6
ebh[`d[`fdhfcag`cdh6h\cehMTfg_eh^Tgh_fh[gc_fh`gebZgcagh^dZgh[d[dbdh]fhAfdhfch^eZZfcdhb\cXdhbeh_adS
`feh]gbhXgcg`gh\ZecdQhKch[e`af^dbe`ghYfgcghg_[`g__ehbPf_aecVeh]fh\cehe\agcaf^eh_fcd]ebfaOWh^Tgh_dbbg^fafhe
\ceh`g_[dc_eRfbfaOh^dc]fYf_eWh[\`hcgbh`f_[gaadh]gbbgh]fYg`_faOh]gfh^e`f_Zfhgh]gfhZfcf_ag`fQhHhYgcXdcdhfc]fS
^eagheb^\cgh_a`e]gh^TghfbhJHKMh_fhfZ[gXceheh_gX\f`gWhgh^Tgh^dc_f_adcdhcgbh_\[g`e`gheb^\cghbdXf^Tgh_gaS
ae`fghdh^d`[d`eafYgWhcgbh Yebd`fVVe`gh beh U`ec^TgVVehcgbh]febdXdh fca`eg^^bg_febgWhcgbh `f_^d[`f`gh beh bfa\`Xfe
N\ebghUdcaghgh^\bZfcgh]gbbeh^dZ\cfdcghg^^bg_febgWhcgbh`fYeb\ae`ghbPe[[d`adh]gbbgh_fcXdbghMTfg_gh[e`af^dS
be`fWhcgbh[`dZ\dYg`ghbghUd`Zgh]fh^d``g_[dc_eRfbfaOh]gfhbef^fWhcgbh]e`ghYfXd`ghe]h\chc\dYdh_afbghZf__fdceS
`fdQ
Mfh_fh_dUUg`Zeh[dfhfch[e`af^dbe`gh_\bh[`dRbgZeh]fh\che]gX\eadh`f^dcd_^fZgcadWhebbPfcag`cdh]gbbehMTfg_e
gh]\cN\gh]gbbdh_ag__dhJHKMWh]gbbPe[[d`adhUgZZfcfbgWh`fa`dYec]dhfch\ch[d_fafYdh_\[g`eZgcadh?fccecVfS
a\aadhebbPfcag`cdBh]gbbeh=N\g_afdcghUgZZfcfbg<Wh\ceh]gbbgh^dc]fVfdcfh[g`h`gc]g`gh[d__fRfbgh\ceh`gebghg
^`g]fRfbghgYecXgbfVVeVfdcgh?ec^TghebbPg_ag`cdBQ
/chfcag`dh^e[fadbdh]gbh]d^\ZgcadhLh]g]f^eadhebbPg^\Zgcf_Zdhghebh]febdXdhfcag``gbfXfd_dQhIfh[`gc]ghecVfS
a\aadheaadh]fh^dZghbgh]fYf_fdcfha`eh^`f_afecfh_fecdh]fh_^ec]ebdhebbehUg]gh]fhaecagh]dccghgh\dZfcfh]gbhcd_a`d
agZ[dhgh_fh`f^dcd_^gh]\cN\ghbP\`XgcVeh]fh\ch`gebgh_Ud`Vdhg^\Zgcf^dWh[g`hbehMTfg_ehfcag`ehgh[g`hfbhJHKMQ
*\g_aP\bafZdhLh^TfeZeadhe]hfZ[gXce`_fh^dc^`gaeZgcaghfcheb^\cgh[`g^f_gh]f`gVfdcfQ
IfZfbZgcagh_fh`f^dcd_^ghfbhYebd`gWh`gbfXfd_dhgh_d^febgWh]fh\ch]febdXdh^dcha\aaghbgh]dccghghXbfh\dZfcfh]f
R\dcehYdbdcaOGh^dch^Tfh^`g]ghfch\chAfdh]fYg`_dh]ebhcd_a`dhgh^dch^Tfhcdch^`g]gh?dhcdch^`g]gh[fFBQhIf
a`eaaeh]fh\che_^dbadh`g^f[`d^dWhebhN\ebghfbhJHKMh_fhfZ[gXcehfch[`fZeh[g`_dceh^dchfcfVfeafYgh^dc^`gagWhfc
Yf_aeh]gbbeh^d_a`\Vfdcgh]fhN\gbbeh\cfaOh]gbhXgcg`gh\Zecdh]fh^\fhbehMTfg_ehLh=_gXcdhgh_a`\Zgcad<h?#74?;
)?;<@74Wh>BQ
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Sh `f[gc_ec]dh ^dc^`gaeZgcagh ebh Zd]dh ^dch ^\f
Xg_afeZdh6h^dZgh^`f_afecfh6hfhcd_a`fhRgcfh[g`_dS
cebfhghUeZfbfe`fWhgh`f^g`^ec]dh\cdh_afbgh]fh_dR`fgaO
gh\cPeaagcVfdcghYg`_dhXbfh eba`fhghYg`_dh beh^dZ\S
cfaOWhfchcdZgh]fh\ceh`g]f_a`fR\Vfdcgh]gfhRgcfh^Tg
a`dYeh Udc]eZgcadh cgbbeh bd`dh d`fXfce`feh ]g_afceS
Vfdcgh\cfYg`_ebg9h
Sh ]dZec]ec]d^fWh ^dch eba`gaaecaeh U`ec^TgVVeWh _g
cdch ]dRRfeZdh `fg_eZfce`gh ^dc^`gaeZgcagh f
Zd]fh^dchfhN\ebfh6h^dZghMTfg_eh6hUfcecVfeZdhbe
Yfaehghbghd[g`gh]gbbghcd_a`gh^dZ\cfaOh^`f_afecgWhbe
cd_a`eh ^d``g_[dc_eRfbfaOh ]fh bef^fh ^`g]gcafh ec^Tg
_daadh fbh [`dUfbdh ]gbh _d_agXcdh g^dcdZf^dh ]gbbg
_ag__gh^dZ\cfaOWh bPg_fXgcVeh]fhg__g`gha`e_[e`gcaf
cgbbgh_^gbaghg^dcdZf^Tgh^Tgh_fhd[g`ecdWh]fh_d_agS

cg`ghbdh_Yfb\[[dhe\ad[`d[\b_fYdhghfbhbeYd`dh^ddS
[g`eafYf_af^dWh]fh]g_afce`gh aecafh fZZdRfbfh]fh[`dS
[`fgaOh ]fh gcafh g^^bg_fe_af^fh dXXfh fch ]f_\_dh ^Tg
[da`gRRg`dhg__g`gh\afbfVVeafhfchUeYd`gh]gfhU`eagbbfhg
]gbbgh_d`gbbgh[fFhfch]fUUf^dbaO9
Sh`f^dcd_^gc]dh^Tghfbh_g`YfVfdh]gbbeh^e`faOWhfcag_d
^dZgheaagcVfdcghgh _d_agXcdheh a\aagh bgh[g`_dcg
^TghYfYdcdh_fa\eVfdcfh]fhU`eXfbfaOhgh]fUUf^dbaOWhcdchL
6hfch_gcdhebbeh^dZ\cfaOh^`f_afeceh6h\cPd[g`ehZe`S
Xfcebghgh]fhcf^^TfeWh`f_g`Yeaeheh[d^Tfhgcafh_[g^feS
bfVVeafhdheh[d^Tfhfc]fYf]\fh[e`af^dbe`Zgcagheba`\fS
_afWhZehLh\ceh]fZgc_fdcgh^d_afa\afYeh]gbhcd_a`d
g__g`gh[d[dbdh_ecadh]fhAfd9h
SheYgc]dh^Tfe`dh^Tghbghg_fXgcVgh]gbbeh^e`faOh_dcd
cgbh^dcagZ[dhg_fXgcVgh]fhXf\_afVfeWh^TghfZ[gXceS
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]d^\ZgcadhUfcebgh

*\g_aeh _gVfdcghZ\dYgh ]eh \ch [`fc^f[fdh agdbdXf^dh Udc]eZgcaebgGh bPf]geh [g`h beh N\ebgh behMTfg_e
fZ[e`eh]ebbeh_ad`feh]gXbfh\dZfcfhN\eb^d_eh]fhg__gcVfebgh[g`hfbh_\dh_ag__dhg__g`ghMTfg_eQh hfcUeaS
afh^dc]fYf]gc]dhbeh_ad`feh]gbbgh]dccghgh]gXbfh\dZfcfh]gbh_\dhagZ[dh6hfche_^dbadh]fhg__ehghfZ[eS

`ec]dh]ehg__eh6h^TghbehMTfg_eh[\:he[[`d[`fe`_fh_gZ[`gh[fFh[`dUdc]eZgcagh]fhN\gbh3ecXgbdh]fh^\fhg__e
YfYgQhIfha`eaaeh]fh\ch[`fc^f[fdheUUg`Zeadh]ebbeh^d_afa\Vfdcgh^dc^fbfe`gh)>75@74A?<A%3?6 ?>+%"Bhgh\bag`fd`S
Zgcaghe[[`dUdc]fadh]ebbghg_d`aeVfdcfh+0>;2?9@@A�7;<@>;5@ ]fhDedbdh3Kh?>+$"Bhgh+0>;2?9@@A)>75@74 ]fh.`ecS
^g_^dh?85>-BQh+0>;2?9@@A)>75@74Whfch[e`af^dbe`gWhbdhe`af^dbehcdch^dZgh?e_a`eaadBh`e[[d`adhMTfg_eSZdc]dW
Zeh^dZgh?^dc^`gadBh`e[[d`adhDd[dbdh]fhAfdS[d[dbfh[e`af^dbe`fGhcgbh_gc_dh]\cN\gh]fh\cehMTfg_eS[d[dS
bdh^Tgh_^gXbfgh]fhfc^e`ce`_fWh]fhYdbaehfchYdbaeWhfch\ch[d[dbdhghfch\ceh^faaOh[e`af^dbe`fWhgYecXgbfVVec]dcg
]ebbPfcag`cdh beh ^\ba\`eWhZeh ec^Tgh e[[`gc]gc]dhN\eb^d_eh]fh g__gcVfebgh[g`h beh[`d[`feh Ug]gh ?cQh $"BQh Ee
MTfg_eS[d[dbdh]fhAfdh_fhfc^e`cehfcUeaafh]fhYdbaehfchYdbaehfch\ch[d[dbdWhfch\ceh^faaOWhcgfhN\ebfhAfdh_ag__d
Teh_^gbadh]fhfc^e`ce`_fhgWh]\cN\gWhXfOhYfYgGhLhfchZgVVdhebbgh]dccghgheXbfh\dZfcfh]gbh_\dhagZ[dh^Tghg__e
[\:hfc^dca`e`bdh?cQh$>BQ
Kbh[`g_\[[d_adh]fhN\g_aeh_gVfdcgh]gXbfhd`fgcaeZgcafh[g`hfbha`fgccfdh85>)S85>$hLh]\cN\gh^TghfbhJHKMh6
fchN\ecadhZdYfZgcadh]fhReaagVVeafh[e`af^dbe`ZgcagheaagcafhefhUeaafh]fh^\ba\`eWh^Tgh^dc]fYf]dcdhbehYfaehg
fbhbeYd`dh]gXbfheRfaecafh]gbbghcd_a`gh^faaOh6h`f^dcd_^ghbeh[`d[`fehZf__fdcgh_[g^fUf^ehcgbbPe_^dbadh]gbbgh^\bS
a\`gh^TghYeccdhgbeRd`ec]d_fhcgbbehcd_a`eh_d^fgaOhghcgbbghcd_a`gh^faaOhghfch\cehbd`dhgYecXgbfVVeVfdcgh]ebS
bPfcag`cdQh h]\cN\gh_\bbehRe_gh]fhN\ecadhTehe[[`g_dh]ebh^dcU`dcadh^dchbgh]dccghghXbfh\dZfcfh]gbh[`dS
[`fdhagZ[dh^TghfbhJHKMhdUU`ghebbPfcag`eh^dZ\cfaOh^`g]gcagheb^\cfh_[\cafh[g`h\ch[`d[`fdh`fccdYeZgcad
]ebbPfcag`cdQh0ebfh_[\cafh_fh`e^^dbXdcdhfcad`cdheh^fcN\gh[e`dbgS^TfeYgGh[dYg`aOWhe^^dXbfgcVeWh_fcd]ebfaOW
`fccdYeaeh_dXXgaafYfaOhUgZZfcfbgWh]febdXdhg^\Zgcf^dhghfcag``gbfXfd_dQ
Kbh]d^\Zgcadha`egheb^\cghfZ[gXceafYgh^dc_gX\gcVgh]ebh`f^dcd_^fZgcadh]gbbeh^gca`ebfaOh]gbh[dYg`dWhfcagS
_dhcdch^dZghUeaadh_d^fdbdXf^dWhZeh^dZghZd]gbbdhf``fc\c^feRfbgh[g`hfbh^`g]gcagh^Tgh_fh[dcghebbeh_gN\gS
beh]fh2g_FhM`f_adQh/ch[`fZdh[e__eXXfdh^dc_f_aghcgbh`f^dcd_^g`gh^TghbPeVfdcgh^dc^`gaeh[g`hbeh^e`faOhgh[g`
behXf\_afVfeh_d^febghcdchLh\cPd[Vfdcgh[g`hbehMTfg_eWhZehN\eb^d_eh]fh^d_afa\afYd9h^fhLhN\fc]fh]dZec]eadW
[g`_dcebZgcaghgh^dZghMTfg_eWh]fh`f[gc_e`ghfhZd]fh^dch^\fh\afbfVVfeZdhfhRgcfWh]fh`fc\c^fe`ghefh[`fYfbgXfW

]fh`f^g`^e`gh\cehYfaeh_dR`feWh]fhbdaae`gh[g`h_\[g`e`ghbgh]f_\X\eXbfecVgQh/ch_g^dc]dh[e__eXXfdh^dc_f_ag
cgbh`f^dcd_^g`ghbehcg^g__faOWh[g`hbehMTfg_ehgh[g`hdXcfh^`g]gcagWh]fh_^gXbfg`ghfbh[d_adh]gbh[dYg`dhN\ebg
\cf^dhb\dXdhe]gX\eadh[g`hbPe_^dbadhghbeh^dZ[`gc_fdcgh]gbh3ecXgbdQ
Kbh`fccdYeZgcadh]gbbehMTfg_ehLhN\fc]fh`f^dcd_^f\adhfcafZeZgcaghbgXeadhebbehZea\`eVfdcgh]fh\cdh_[f`fad
]fhe^^dXbfgcVeWh]fh U`eag`cfaOhgh]fhZf_g`f^d`]feGhg__dh`e[[`g_gcaeh bdh_afbghe]gX\eadh[g`h\cehMTfg_eh^Tg
YdXbfeh]eYYg`dhZgaag`_fhfche_^dbadh]gbbgh]dccghgh]gXbfh\dZfcfh]gbh_\dhagZ[dWhgYecXgbfVVec]dcgh]ebbPfcS
ag`cdhbeh^\ba\`ehghbehYfaeWhgh`fc\c^fec]dhehdXcfh`fYgc]f^eVfdcgh]fh\cehgXgZdcfeh^\ba\`ebghgh^fYfbgh^Tgh`f^dS
cd_^gh[`dYYf]gcVfebZgcagh[g`]\aeh[g`h_gZ[`gQ
Kbh]d^\Zgcadhe__gZRbge`ghfc]f^eh[dfheb^\cgh]g^bfceVfdcfh^dc^`gagh^f`^ehbdh_afbgh^Tgh]dY`gRRgheYg`gh6
ebh[`d[`fdhfcag`cdh6h\cehMTfg_eh^Tgh_fh[gc_fh`gebZgcagh^dZgh[d[dbdh]fhAfdhfch^eZZfcdhb\cXdhbeh_adS
`feh]gbhXgcg`gh\ZecdQhKch[e`af^dbe`ghYfgcghg_[`g__ehbPf_aecVeh]fh\cehe\agcaf^eh_fcd]ebfaOWh^Tgh_dbbg^fafhe
\ceh`g_[dc_eRfbfaOh^dc]fYf_eWh[\`hcgbh`f_[gaadh]gbbgh]fYg`_faOh]gfh^e`f_Zfhgh]gfhZfcf_ag`fQhHhYgcXdcdhfc]fS
^eagheb^\cgh_a`e]gh^TghfbhJHKMh_fhfZ[gXceheh_gX\f`gWhgh^Tgh^dc_f_adcdhcgbh_\[g`e`gheb^\cghbdXf^Tgh_gaS
ae`fghdh^d`[d`eafYgWhcgbh Yebd`fVVe`gh beh U`ec^TgVVehcgbh]febdXdh fca`eg^^bg_febgWhcgbh `f_^d[`f`gh beh bfa\`Xfe
N\ebghUdcaghgh^\bZfcgh]gbbeh^dZ\cfdcghg^^bg_febgWhcgbh`fYeb\ae`ghbPe[[d`adh]gbbgh_fcXdbghMTfg_gh[e`af^dS
be`fWhcgbh[`dZ\dYg`ghbghUd`Zgh]fh^d``g_[dc_eRfbfaOh]gfhbef^fWhcgbh]e`ghYfXd`ghe]h\chc\dYdh_afbghZf__fdceS
`fdQ
Mfh_fh_dUUg`Zeh[dfhfch[e`af^dbe`gh_\bh[`dRbgZeh]fh\che]gX\eadh`f^dcd_^fZgcadWhebbPfcag`cdh]gbbehMTfg_e
gh]\cN\gh]gbbdh_ag__dhJHKMWh]gbbPe[[d`adhUgZZfcfbgWh`fa`dYec]dhfch\ch[d_fafYdh_\[g`eZgcadh?fccecVfS
a\aadhebbPfcag`cdBh]gbbeh=N\g_afdcghUgZZfcfbg<Wh\ceh]gbbgh^dc]fVfdcfh[g`h`gc]g`gh[d__fRfbgh\ceh`gebghg
^`g]fRfbghgYecXgbfVVeVfdcgh?ec^TghebbPg_ag`cdBQ
/chfcag`dh^e[fadbdh]gbh]d^\ZgcadhLh]g]f^eadhebbPg^\Zgcf_Zdhghebh]febdXdhfcag``gbfXfd_dQhIfh[`gc]ghecVfS
a\aadheaadh]fh^dZghbgh]fYf_fdcfha`eh^`f_afecfh_fecdh]fh_^ec]ebdhebbehUg]gh]fhaecagh]dccghgh\dZfcfh]gbhcd_a`d
agZ[dhgh_fh`f^dcd_^gh]\cN\ghbP\`XgcVeh]fh\ch`gebgh_Ud`Vdhg^\Zgcf^dWh[g`hbehMTfg_ehfcag`ehgh[g`hfbhJHKMQ
*\g_aP\bafZdhLh^TfeZeadhe]hfZ[gXce`_fh^dc^`gaeZgcaghfcheb^\cgh[`g^f_gh]f`gVfdcfQ
IfZfbZgcagh_fh`f^dcd_^ghfbhYebd`gWh`gbfXfd_dhgh_d^febgWh]fh\ch]febdXdh^dcha\aaghbgh]dccghghXbfh\dZfcfh]f
R\dcehYdbdcaOGh^dch^Tfh^`g]ghfch\chAfdh]fYg`_dh]ebhcd_a`dhgh^dch^Tfhcdch^`g]gh?dhcdch^`g]gh[fFBQhIf
a`eaaeh]fh\che_^dbadh`g^f[`d^dWhebhN\ebghfbhJHKMh_fhfZ[gXcehfch[`fZeh[g`_dceh^dchfcfVfeafYgh^dc^`gagWhfc
Yf_aeh]gbbeh^d_a`\Vfdcgh]fhN\gbbeh\cfaOh]gbhXgcg`gh\Zecdh]fh^\fhbehMTfg_ehLh=_gXcdhgh_a`\Zgcad<h?#74?;
)?;<@74Wh>BQ
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cdh fh ^`g]gcafh eh ]gc\c^fe`gh bgh ]f_gX\eXbfecVg
^Tghd[[`fZdcdhfh[dYg`fWhgheh[gc_e`ghgh`gebfVS
Ve`gh Zd]gbbfh c\dYfh ]fh g^dcdZfeh gh ]fh Yfae
_d^febgQhMdZghZdYfZgcadWh^fh_gcafeZdh[e`afS
^dbe`ZgcaghfZ[gXceafhe]he^^dXbfg`ghXbfh_afZdS
bfh ^Tgh ^fh YgcXdcdh ]ebbPfc_gXceZgcadh ]fh De[e
.`ec^g_^dWhgYf]gcVfec]dh_\bh[fecdh]gbbeh`fUbg_S
_fdcgh ^\ba\`ebgh fh bfZfafh ]gbbPeaa\ebgh _f_agZe
_d^fdSg^dcdZf^dWheh[e`af`gh]ebbeh_^gbaeh[`gUgS
`gcVfebgh [g`h fh [dYg`fWh f``fc\c^feRfbgh [g`h be
^dZ\cfaOh^`f_afeceQ

"?:A7;>A-.@?6>A>88=29@?;<?A?A/:><?:;>�A6<>,@9@:?A7;
5@>9=2=A8=;A29@A7=4@;@A?A9?A5=;;?A5@A=22@(A>88?<*
<><@A;?99?A9=:=A8=;5@1@=;@A74>;?A?A63@:@<7>9@
1fagcfeZdh ^Tgh dXcfh `fccdYeZgcadh ]gbbe
cd_a`ehYfaeh^`f_afecehg]hg^^bg_febgh]gRRehfcdbS
a`gh cg^g__e`feZgcagh [e__e`gh ]ebbeh _^gbaeh ]f
\cdh _afbgh e^^dXbfgcagWh fc^b\_fYdh gh ]febdXecagW
^TgWheUUg`Zec]dh^dch[e^eagVVehfhYebd`fhgYecS
Xgbf^fh]fh^\fh behMTfg_ehLh[d`aea`f^gWh`fc\c^fheb
Xf\]fVfdh]gbbgh[g`_dcgWhgh_fehUdc]eadh_\bbPg_g`S
^fVfdh]gbbehZf_g`f^d`]feWĥ TghcdchLh[fgad_ehadbS
bg`ecVeh]g`fYecagh]eh\ceh[`g_\caeh_\[g`fd`faO
Zd`ebgh gh _[f`fa\ebgWh Zeh ^dc]fYf_fdcgh ]gbbd
_afbgh _ag__dh ]fh Afdh gh ]gbh _\dh [e`e]d__ebg
Zga`dh]fhXf\]fVfdWhfchUd`Veh]gbhN\ebgh[`d_afa\S
agh gh [\RRbf^ecfWh `f^dcd_^gc]dh \ZfbZgcagh ]f
g__g`gh[g^^ead`fWh^fh@[`g^g]g`eccdCQ
Kch N\g_adh _gc_dWh beh Zf_g`f^d`]feh cdch Lh \c
`fYg_afZgcadhV\^^Tg`eadWhZehLhfbh^\d`gh_ag__d
]gbbPecc\c^fdh]gbh3ecXgbdWhecc\c^fdh]gbhUeaad
^Tgh 6h eXbfh d^^Tfh ]fh Afdh 6h a\aadh Lh Zf_\`ead
]fYg`_eZgcagGhcg__\cdh_fh_ebYeh^dchbgh[`d[`fg
Ud`VghghfchcdZgh]fh\ceh_\eh[`g_\caehXf\_afVfeW
Zeh fch Ud`Veh ]fh \ch;Zd`gh ^Tgh _^gXbfgh ^Tfh _f
`f^dcd_^gh[g^^ead`gWheUUf]ec]dXbfh\cehZf__fdS
cgh]fh_ebYgVVehehYecaeXXfdh]fha\aafQ
Idbaecadh]eh\ch_fZfbgheaagXXfeZgcadh[\:h_^eS
a\`f`gh\cPe[g`a\`ehgh\ceh_fZ[eafeh]eYYg`dh\cfS
Yg`_ebghYg`_dhdXcfh]dccehghdXcfh\dZdWh]fhN\ebS
_fe_fhceVfdcgWhgacfehgh^\ba\`eQhAeh^fe_^\cdh[d_S
_feZdhfZ[e`e`gWh^dZgh_fcXdbfhgh^dZghMTfg_eW
N\eb^d_eh]fhg__gcVfebghfchYf_aeh]gbhcd_a`dhe]gS
`f`gh_gZ[`gh[fFh[`dUdc]eZgcaghebh3ecXgbdQh;
^fe_^\cdWh[dfWheRRfeZdhfbh]dYg`gh]fhag_afZdcfeS
`gh behXfdfeh]gbh3ecXgbdh_feheh bfYgbbdh[g`_dcebg
^dch beh cd_a`eh Yfaeh N\daf]feceWh ^Tgh eh bfYgbbd
^dZ\cfae`fdh gh [\RRbf^dh ^dch \ceh _fXcfUf^eafYe
[`g_gcVehe__d^feaehcgbbehMTfg_ehghcgbhZdc]dQ
Jeh[g`^T4ha\aadhN\g_adh_feh[d__fRfbgWhd^^d``g
^Tgh`f[gc_feZdhbehUeb_ehebag`ceafYeha`eh]daa`fS
cebghgh[e_ad`ebgWhfcag_fh`f_[gaafYeZgcagh^dZg
bPeZRfadh ]gbbeh cd`Zeh fcUbg__fRfbgh gh N\gbbdh ]f

\ceh Zf_g`f^d`]feh R\dcf_aeh ?^Tgh cdch ^eZRfe
`gebZgcaghbgh^d_gBQhEghcd_a`gh_f^\`gVVgh]daS
a`fcebfh a`d[[dh _[g__dh e__\Zdcdh beh Ud`Zeh ]f
`e__f^\`ecafh _f^\`gVVgh \Zecgh Xe`ecafagh ]ebbe
^g`agVVeh]gbbeh@bgaag`eCQhEehYg`faOh]fhAfdh_\[gS
`eh [g`:h dXcfh cd_a`dh agcaeafYdh ]fh ^dZ[`gcS
]g`behgh]fh]f`behgh`f^Tfg]gh\ceh[b\`ebfaOh]fhbfcS
X\eXXfhebbehN\ebghe^^g]feZdh_dbaecadheaa`eYg`S
_dh bdh _^eZRfdh ^dch ]dccgh gh \dZfcfh ]fh eba`g
ceVfdcfWh ]fh eba`gh ^\ba\`gh gh Ufcec^Tgh ]fh eba`g
`gbfXfdcfQ

"?:A7;>A-.@?6>A6@;=5>9?A8.?A0>9=:@11@A9?A:?63=;*
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8.?11>A
Ie`gZdh \ceh MTfg_eh e^^dXbfgcagWh fc^b\_fYeh g
]febdXecagh ^dch bgh ]dccgh gh Xbfh \dZfcfh ]gb
cd_a`dh agZ[dh _gh _e[`gZdh g__g`bdh ec^Tgh eb
cd_a`dh fcag`cdGh dYYg`dh _dbaecadh _gh N\g_ad
_afbgh]fhe^^dXbfgcVeWh]fhfc^b\_fdcghgh]fh]febdXd
_e`Oh^dbafYeadhcgbbehMTfg_eWheaa`eYg`_dhbPg_g`S
^fVfdh 6h efh Ye`fh bfYgbbfh 6h ]fh \ceh _fcd]ebfaOh ^Tg
]fYfgcgh `g_[dc_eRfbfaOh ^dc]fYf_eWh _g[[\`ghcgb
`f_[gaadh]gbbeh]fYg`_faOh]gfh^e`f_ZfWh]gfhZfcfS
_ag`fhgh]gbbghYd^eVfdcfQ
;h N\g_adh UfcgWh `fagcfeZdh ^Tgh _feh cg^g__e`fd
beYd`e`gh[g`h_\[g`e`ghdXcfhUd`Zeh]fh^d`[d`eS
afYf_Zdhgh]fh_gaae`f_ZdhebbPfcag`cdh]gbbehMTfgS
_eWhfhN\ebfh^d_afa\f_^dcdh\cehagcaeVfdcgh`f^d`S
`gcaghghZdbadh Ud`agh[g`h bghcd_a`gh^dZ\cfaO
^`f_afecgQh0ebgh_\[g`eZgcadh̀ f^Tfg]gh\ceĥ dcS
Yg`_fdcgh`e]f^ebgh]gfh_fcXdbfhgh]gbbgh^dZ\cfaOW
eaa`eYg`_dG
Sh \ceh `f_^d[g`aeh ]gbbeh MTfg_eh N\ebgh [d[dbd
a\aadh_e^g`]daebgWha\aadh[`dUgaf^dWha\aadh`gXeS
bgGh\cehMTfg_ehebbPfcag`cdh]gbbehN\ebghbehYe`fgaO
]gfh ^e`f_ZfWh ]gfh Zfcf_ag`fh gh ]gbbgh Yd^eVfdcf
a`dYeh ]\cN\gh _gc_dWh Udc]eZgcadh gh d`fXfcg
cgbh^dZ\cghReaag_fZdWh[g`h^dZ[d`_fhfch\cfaO
fcad`cdhebh3g_^dYdWh^Tgh]fhaebgh\cfaOh`e[[`gS
_gcaehfbh_gXcd9
Shfbh_\[g`eZgcadh]fheb^\cghbdXf^Tgh^d`[d`eafS
YgWh^TghfcN\fcecdhaebYdbaehfh`e[[d`afha`ehUg]gS
bfhbef^fhghUg]gbfhd`]fceaf9
Shfbh_\[g`eZgcadh]fheb^\cghbdXf^Tgh_gaae`fgWhfc
Ud`Veh ]gbbgh N\ebfh _fcXdbgh `gebaOh g^^bg_febf6
ZdYfZgcafWh e__d^feVfdcfWh [e``d^^Tfg�h 6
`fagcXdcdh ]fh g_e\`f`gh ebh [`d[`fdh fcag`cdh be
adaebfaOh ]gbbPg_[g`fgcVeh g^^bg_febgWh f_dbec]d_f
fch \ch eaagXXfeZgcadh ]fh fc]fUUg`gcVeh cgfh ^dcS
U`dcafh]gfhU`eagbbfh]fheba`fhX`\[[fWh^Tghfc]gRdbfS
_^ghbeh^dZ\cfdcghg^^bg_febg9
Sh \ceh `f_^d[g`aeh ]gbbeh bfa\`Xfeh N\ebgh Udcagh g
^\bZfcgh]gbbeh^dZ\cfdcghg^^bg_febgWh]fh^dca`d
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ebbeh_\eh`f]\Vfdcghehb\dXdh_fZRdbf^dh]fh\cdh_^dcS
a`dh f]gdbdXf^dh a`eh d[[d_agh UeVfdcfWh ^Tgh [d^dh d
cfgcaghTeheh^TghUe`gh^dchfbh3ecXgbd9
Sh\ceh`f_^d[g`aeh]gbhYebd`gh]fh\ch]febdXdhUeZfbfeS
`gWh U`ec^dh gh bfRg`dh ebbPfcag`cdh ]gbbeh MTfg_eWh ]e
eaa\e`gh ec^Tgh eaa`eYg`_dh beh ^d_a`\Vfdcgh gh fb
`eUUd`VeZgcadh]fha\aaghN\gbbgh_a`\aa\`gh]fh[e`agS
^f[eVfdcgh_fcd]ebghceaghcgbh[d_aSMdc^fbfdWhZeh^Tg
cgbh agZ[dh Teccdh [g`_dh _[g__dh beh bd`dh YfYe^faO
d`fXfce`feh?]ebh_fcd]dh]gfhYg_^dYfWhebbgh^dcUg`gcVg
g[f_^d[ebfWh efh ^dc_fXbfh [e_ad`ebfh ]fd^g_ecfh dh [e`S
`d^^TfebfB9
ShbehZea\`eVfdcgh]fh\ceh]fUU\_ehbfRg`aOh]fh[e`dbeWhfc
Ud`Veh]gbbehN\ebghcgbbehMTfg_eh_fh]fUUdc]ehbeh^dcS
YfcVfdcgh ^TgWh _ebYeh bP\cfaOh ]gbbeh Ug]gWh _fh [e`beh ]f
a\aadhgh_fheUU`dcaehbfRg`eZgcagh6hgh[eVfgcagZgcS
agh 6h dXcfh e`XdZgcadWh cgbh `f_[gaadh ]gbbeh ^e`faO
`g^f[`d^eWh ^dc_e[gYdbfh ^Tgh _\h eb^\cgh N\g_afdcf
d^^d``ghZdbadhagZ[dh[`fZeh^Tgh_fh[d__ehXf\cXgS
`gh eh \ceh _db\VfdcgWh Zeh ^dc_e[gYdbfh ec^Tgh ]gb
Ueaadh^Tgh6h_ghcdch_ghcgh[e`beh6hcdch_fhXf\cXg`O
Zefhe]heb^\ceh_db\Vfdcg9h
Sh \ceh `f_^d[g`aeWh eaa`eYg`_dh \ch e]gX\ead
e[[`dUdc]fZgcadh agdbdXf^dWh ]gbbeh [b\`fUd`ZfaO
?cgbbP\cfaOBh]gbbgh_fcXdbghMTfg_gh[e`af^dbe`fWh[d`aeS
a`f^fh^fe_^\ceh]fh\ch[`d[`fdh^e`eaag`gWh]fh\ceh[`dS
[`feh_gc_fRfbfaOWhgh]\cN\gh]fh\ceh[`d[`fdh_X\e`]d
_\bhZdc]dh gh ]fh \ceh [`d[`feh _[g^fUf^eh `f_dcecVe
]gbbPecc\c^fdh]gbh3ecXgbd9
Sh\ceh`f_^d[g`aeh]fh\cdh_afbghZf__fdce`fdh^Tghcdc
Lh[`d_gbfaf_ZdWhZehLhag_afZdcfecVeh6hfccecVfa\aS
adh^dchbehYfaeh6h]gbbehXfdfeh]gbh3ecXgbdheha\aaghbg
]dccghghXbfh\dZfcfh]gbhcd_a`dhagZ[d9
Sh \ceh `fUbg__fdcgh agdbdXf^eh eXXfd`ceaeh gh _\bbPe[S
[d`adh]gbbPe__d^feVfdcf_Zd9
Sh \ceh [`dZdVfdcgh ]fh Ud`Zgh gUUgaafYgh ]fh ^d``gS
_[dc_eRfbfaOhbef^ebgQ

"?:A7;>A-.@?6>A8.?A6@A>3:>A>5A7;>A:@;;=0><>A6=22?<*
<@0@<&A/?44@;@9?
Kbh `f^dcd_^fZgcadh gUUgaafYdh ]gbbPgZec^f[eVfdcg
]gbbeh]dccehLh]fYgc\adhbeh^dc]fVfdcgh]fh[d__fRfbfaO
]gbbPgYecXgbfVVeVfdcgh cgbh Zdc]d9h ^dZgh eUUg`Ze
e^\aeZgcaghfbhagdbdXdh�d_g[ThJdfcXah=[df^T4hbe
Zf__fdcgh gYecXgbf^eh Lh beh `eXfdch ]Pg__g`gh ]gbbe
MTfg_eWhbPe^^dXbfgcVehc\dYeh^Tghg__eh`f_g`Yg`Ohebbe
]dcceh_e`Ohfbh_fZRdbdhd[g`ecagh]gbbeh_\eh[`g_gcS
VehgYecXgbf^ehebhZdc]dh]PdXXfWhfbh[gXcdh]gbbeh_\e
_d[`eYYfYgcVeCQ
Eeh ^dZ\cfaOh g^^bg_febgh ]gYgh ebbd`eh fZ[e`e`gh e
Yebd`fVVe`ghbgh]dccgWh^dch\ceheaagcVfdcgh[e`af^dS
be`ghebbghXgcg`eVfdcfh[fFhXfdYecfh^TgWhceagh]d[dhfb
`f^dcd_^fZgcadh]gfh]f`faafhgh^`g_^f\aghfch\ch^dcS
ag_adh ^\ba\`ebgh [d_aSUgZZfcf_aeWh _[g`fZgcaecd

a\aaehbehUeaf^eh]fha`dYe`gh\ch[`d[`fdh_[eVfdhcgbbe
MTfg_ehghcgbbeh_d^fgaOQh
I\h N\g_adh ag``gcdh beh MTfg_eh ]gYgh Z\dYg`_f
_g^dc]dh fbh ^Tfe`dh [g`^d`_dh a`e^^feadh cgfh ag_af
^dc^fbfe`fh^TghTeccdWhfccecVfa\aadWh`f^dcd_^f\adhbe
[e`faOh\dZdS]dccehcgbbeh^dZ\cgh]fXcfaOh]fha\aafhf
ReaagVVeafGhg__fhfcUeaafWhec^d`eh[`fZeh]fhdXcfheba`e
bgXfaafZeh]f_afcVfdcgWh_dcdhZgZR`fh]gbh[d[dbdh]f
AfdhghTeccdhe__gXceadWhebbgh]dccghcdchZgcdh^Tg
eXbfh\dZfcfWh fbh^dZ[fadh]fhg__g`ghe`agUf^fhgheaad`f
]gbbeh^\ba\`eh]gbbeh[`d[`feh^dZ\cfaOh?^U`Qh2IhccQ
8+hgh""BQh
;bbeh b\^gh ]gbbPfc_gXceZgcadh ^dc^fbfe`gh d^^d``g
eYg`gh fbh^d`eXXfdh]fh _gXcebe`ghgh_\[g`e`gh aeb\cg
`fXf]faOh^TghaebYdbaehTeccdh^e`eaag`fVVeadhfbhJeXfS
_ag`dh gh beh _ag__eh Yfaeh ]gbbgh ^dZ\cfaOh g^^bg_febfW
ebbPfcag`cdh]gbbgh N\ebfh Lh [d__fRfbgh `f_^dca`e`gh \c
[e`e]d__dh [g`h ^\fh ebbgh Zdbag[bf^fh `g_[dc_eRfbfaO
eUUf]eagh ebbgh ]dccgh ?]efh _g`YfVfhZeag`febfh eh N\gbbf
bgXeafh ebbeh ^eag^Tg_fBh cdch ^d``f_[dc]dcdh _[g__d
c4h[dag`fh]g^f_fdcebfhgUUgaafYfhc4hfc^e`f^Tfh]fh`e[S
[`g_gcaecVeh[\RRbf^eQh
Ifha`eaaeh]fh`f_^d[`f`ghbehUd`Veh]gbbgh]dccghg_[`g_S
_eh cgbbdh _ag__dh ecc\c^fdh gYecXgbf^dGh LhJe`feh ]f
7eVe`gaTh^Tghcgbh_\dhRgbbf__fZdhJeXcfUf^eahdUU`g
\chZecfUg_adh ]gbhAfdh bfRg`ead`gWh g]h LhJe`feh ]f
JeX]ebeWh ^Tgh `f^gYgh fbh Zec]eadh ]fh [d`ae`gh be
R\dcehcdafVfeh]gbbeh`g_\``gVfdcghefh_\dfh^dZ[eS
XcfWh Zgca`gh N\g_afh g`ecdh fZZdRfbfVVeafh ]ebbe
[e\`eh?^U`QhJ^h>%W>5hgh2Yh85W>$BQh
Mf:h ^dZ[d`aeh ec^Tgh fbh _\[g`eZgcadh ]fh Yf_fdcf
Zg`eZgcaghec]`d^gca`f^Tghec^d`eh]fUU\_gQh�h_fcS
adZeaf^dh^TghDedbdh_feh`f^d`]eadh[fFh Ue^fbZgcag
[g`h fbh[`gXf\]fVfdhecafUgZZfcf_aeh]fh>Md`h>>W>8S
>%9>)Wh-)S-%h?`fUg`fadhebbehagc_fdcghfcag`ceh]fh\ce
_fcXdbeh ^dZ\cfaOBh ^Tgh [g`h beh ]f^Tfe`eVfdcgh _\bbe
Ufcgh ]gbbgh ]f_^`fZfceVfdcfWh ^dZ[`g_gh N\gbbgh a`e
\dZfcfhgh]dccgWh]fh2ebh-W8%S8�Q
Eeh _Uf]eh ]gbh ^eZRfeZgcadh ^dfcYdbXgh ec^Tgh bg
e__d^feVfdcfh g^^bg_febfh gWh a`eh N\g_agWh fbh cd_a`d
JdYfZgcadQh 7dch _fh a`eaaeh aecadh ]fh e]g`f`gh ebbe
bdXf^eh]gbbghN\dagh`d_eWhZeh]fheaa\e`ghbPgaf^eh]gb
`f^dcd_^fZgcadWh^Tgh[e__ehec^Tgheaa`eYg`_dhbPeaS
agcVfdcghebbP\_dh]fh\chbfcX\eXXfdhfc^b\_fYdW behYebdS
`fVVeVfdcgh ]gbbgh UfX\`gh UgZZfcfbfh cgXbfh e[[\caeS
Zgcafh]fh_a\]fdhgh]fh`fUbg__fdcghceVfdcebfhghbd^ebfhg
fbh^dfcYdbXfZgcadh]fhN\g_aghcgfh`\dbfhf_afa\VfdcebfQ

(' !)("��)� (' �(&&$�%!)&#$  )'  (%'$�
�$ )"�!)&("$ ) (&#)��)'(�($�$

'9A8>44@;=A?874?;@8=
IfeZdh ^dc_e[gYdbfh ]gbh Ueaadh ^Tgh fbhZg__eXXfdh ]f
M`f_adh2g_FhZd`adhgh`f_d`adh[g`hcdfWh_ebYead`ghg
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`f^dc^fbfead`gWh ecc\c^feadWh ^dcUg__eadWh [`g]fS
^eadh]eh^`f_afecfh]fYf_fWh`f_^Tfeh]fhg__g`gh_g`feS
Zgcagh ^dZ[`dZg__dh ]ebbeh ^dca`dag_afZdS
cfecVeh]gbbgh]fYf_fdcfQh7gbbP�;@<><@6A:?5@;<?2:><@=
fbh Mdc^fbfdh ^fh Teh ^dc_gXceadh \ch fZ[g`eafYd
g^\Zgcf^dWh _daad[dcgc]dbdh ebbgh [e`dbgh ]f
M`f_adGh=MTgha\aafh_fecdh\ceh_dbeĥ d_eh�QQQ�h[g`S
^T4hfbhZdc]dh^`g]e<h?2Yh>$Wh8>BQh
KbhZgad]dhg^\Zgcf^dhLh\ceh]fZgc_fdcgh^Tg
]gYghe^^dZ[eXce`gh behcd_a`ehYfaehg^^bg_febgW
agcgc]dh^dcadh]gbbPe[[d`adh]gbbghYe`fghg_[gS
`fgcVgh]fhUg]ghgh]fh_[f`fa\ebfaOh]gbbghMTfg_ghg
]gbbgh^dZ\cfaOh^`f_afecgQ
KbhJHKMhUeh_\ehbPg__gcVeh]gbbPg^\Zgcf_ZdWh^Tg
cdch Lh \ch [d`aeadh ]fh `gbeVfdcfh [dbfaf^eZgcag
^d``gaagWhc4hbeh`f_[d_aehe]h\cPg_fXgcVeh]fh[e^fS
Uf^eh ^dg_f_agcVeQh Eeh ]fZgc_fdcgh g^\Zgcf^e
_^ea\`f_^gh]ebbeh ^`d^gh]fhM`f_adWh bP\cfaOhLh\c
^e`eaag`gh fcebfgceRfbgh gh f``fc\c^feRfbgh ]gbbe
MTfg_eWhgh_fh_fa\ehebh^\d`gh]gbbehZf__fdcghgh]gb
Zfcf_ag`dh]gfh^`f_afecfhcgbhZdc]dQh
EPfZ[gXcdhg^\Zgcf^d cdchfcagc]ghcgXe`ghbg
]fUUg`gcVgWhZehLhd`fgcaeadhehX\e`]e`ghebh]fhbO
]fhg__gWh`f^dcd_^gc]dh\ceh\cfaOhUdc]eZgcaeS
bgh^Tgh_fh^dc]fYf]gh`f_[gaadhe]hdXcfh]fUUg`gcVeQ
Kch eba`gh [e`dbgh _fh a`eaaeh ]fh _gX\f`gh bPfc_gXceS
Zgcadh ]fh 2fdYeccfh !!KKKWh N\ec]dh ]f^gYeG
@X\e`]feZdh^f:h^Tgh^fh\cf_^ghghcdch^f:h^Tgh^f
]fYf]gCQh
KbhJHKMhWh[g`^f:WhdUU`gh^dZgh_g`YfVfdh^\ba\`eS
bgh ec^Tgh beh ^dZ[`gc_fdcgh]gbbgh ]fUUg`gcVgh g
]gbbgh bd`dh `eXfdcfQh Dg`aecadh [\:h ]e`gh fbh _\d
^dca`fR\adh cgbbdh _Yfb\[[e`gh \ceh ^dZ\cfdcg
]gbbgh ]fUUg`gcVgh YdbXgc]dh fbh _\dh _X\e`]dh eb
^\d`gh]gbh3ecXgbdQh
7gbbeh ^dc^`gagVVeh ]gbbeh _\eh g_[g`fgcVeWh Kb
JHKMhfcagc]ghdUU`f`gh fbh_\dh_g`YfVfdh fch[e`afS
^dbe`ghb\cXdheb^\cgh]f`gaaf^fG
Sh _d_agcgc]dh eaafYeZgcagh bgh fcfVfeafYgh ^TgW
cgbbghYe`fgh`gebaOhbd^ebfWh_fh`gebfVVecdh?_gaafZeS
cghg^\Zgcf^TgWhfc^dca`fh]fh_a\]fdWh^gbgR`eVfdS
cfh^dZ\cfh�B9h
Sh[`dZ\dYgc]dh_[g^fUf^TghfcfVfeafYgh]fh]febdXd
g^\Zgcf^dh?g_Qhfc^dca`fh^dch^dZ\cfaOhZdceS
_af^Tgh]fheba`gha`e]fVfdcfh^`f_afecgWh^dcU`dcad
^dchg_[g`fgcVgh]gbbgh^dZ\cfaOh[`dag_aecafhg]
d`ad]d__gh ]gbh [`d[`fdh ag``fad`fdWh _a\]fdh g
`gebfVVeVfdcgh]fh[`e__fhg^\Zgcf^TgWh\chfZ[gS
Xcdh^dZ\cgh_\fhagZfh]gbbeh[e^gWh]gbbehXf\_afS
VfeWh]gbbPeZRfgcagB9
Sh `f[`d[dcgc]dh fch Ud`Zeh eXXfd`ceaeh bPg_[gS
`fgcVeh]gfh[gbbgX`fceXXfhcgbbP'`fgcagh^`f_afecdW
cgbbeh 0g``eh Iecaeh gh cgbbgh c\dYgh U`dcafg`g
fcag``gbfXfd_gh]gbhJg]fag``ecgdQ

'9A5@>9=2=A/:>A9?A879<7:?A?A9?A:?9@2@=;@
Kch e]g_fdcgh ebbdh _[f`fadh ]gbbeh ]f^Tfe`eVfdcg
�=6<:>A$?<><?WhfbhJHKMhfcagc]gh^dbbeRd`e`gh[g`
@[`dZ\dYg`gh beh Z\a\eh ^dZ[`gc_fdcgWh fb
`f_[gaadhgh beh^dbbeRd`eVfdcghU`eh fh^eaadbf^fhgh f
_gX\e^fh]fheba`gha`e]fVfdcfh]fhUg]gWhfc^d`eXXfecS
]dhbdh_a\]fdh]gbbgh]fYg`_gh`gbfXfdcfhgh[`dZ\dS
Ygc]dhbehUd`ZeVfdcgh]fh[g`_dcgh^Tgh_fh]g]fS
^Tfcdhebh]febdXdCQh
7gfh agZ[fh ^Tgh _afeZdh YfYgc]dWh fch `eXfdcg
]gbbgh_gZ[`gh[fFhU`gN\gcafhg]hg_[bf^faghdUUg_g
ebbehbfRg`aOh]fh^`g]dWhec^Tgh]fhN\ecafh[`dUg__eS
cdh beh Ug]gh fch2g_FhM`f_adWh beh `gbeVfdcgh U`\aS
a\d_eh^dchXbfhg_[dcgcafh]fheba`gh a`e]fVfdcfh]f
Ug]gh`f^Tfg]gh\cdh_afbgh[`d[`fdh]gbh]f_^g[dbd
]fhM`f_adQhJgca`gh^dc]eccehUg`ZeZgcaghdXcf
dUUg_ehebbeh[g`_dceh\Zecehghebbeh_\ehfca`fc_gS
^eh bfRg`aOWh fbh ^`f_afecdh YfYgh ebbeh _gN\gbeh ]gb
IfXcd`gWhg_gZ[fdh]fhadbbg`ecVehUfcdhebbehZd`ag
fch^`d^gQh
KbhJHKMh[g`aecadh Y\dbgh fZ[d_ae`gh fbh ]febdXd
^dchbgh`gbfXfdcfh_\bh]\[bf^ghZgad]dh]gbbeh[e`dS
behgh]gbbPe_^dbadWh[g`hfbh`g^f[`d^dhe``f^^TfZgcS
adWh gh bdh fcagc]gh ^dZgh ag_afZdcfecVeh ]gbbe
[`d[`feh Ug]gh gh cgbbdh _ag__dh agZ[dh ^dZg
e[g`a\`ehYg`_dhN\gbbeh]gXbfheba`fQhKch[e`af^dbeS
`ghdUU`ghfbh_\dh_g`YfVfdh^\ba\`ebghebbehMTfg_ehg
ebbgh ^Tfg_gh [e`af^dbe`fh [g`h Ud`Ze`gh ^`f_afecf
^e[e^fh]fh]febdXdh^dchfhcdch^`f_afecfWhgh_fh[`dS
[dcgh]fhZdbaf[bf^e`ghbghd^^e_fdcfh]fhe[[`dUdcS
]fZgcadWh _\bhZd]gbbdh]fh eb^\cgh\bafZgh _gaafS
ZecghagdbdXf^Tgh]fhMeZeb]dbfQ
IfeZdh ^dc_e[gYdbfh ]gbh Ueaadh ^Tgh bgh ]fYg`_g
a`e]fVfdcfh`gbfXfd_gh]gRRecdhg__g`gheYYf^fceS
agh^dchX`ec]gh`f_[gaadWh fchN\ecadh[d`aea`f^f
]fh Yebd`fh _[f`fa\ebfh gh \Zecfh gh ag_afZdcfecVg
YfYgWheaa`eYg`_dhfh_g^dbfWh]gXbfh_Ud`Vfh]f_[fgXeS
afh ^dch _fc^g`faOh ]eXbfh \dZfcfh [g`h a`dYe`g
`f_[d_aeh=efh`g^dc]fafhgcfXZfh]gbbeh^dc]fVfdS
cgh\Zece<h?�=6<:>A$?<><?Wh>Bhgh[g`hg_[`fZgS
`ghbPecgbfadhebha`e_^gc]gcaghghbgh[fFh[`dUdc]g
e_[f`eVfdcfh]gbbP\dZdQhKhYebd`fhghbghg_[g`fgcS
Vgh _[f`fa\ebfh [d_fafYgh Yf__\agh cgbbgh `gbfXfdcf
_dcdh ]Peba`eh [e`agh _gXcdh gYf]gcagh ]gfh ]dcf
^Tgh@\chAfdhXgcg`d_dhTeh]f_a`fR\fadh[`g__d
a\aagh bghceVfdcf@h?$5A)?;<?6A>>BWh]fh\chRgcg
^Tgh@Lh_gZfceadChcdch_dbdh@cgbbghZgcafhghcgf
^\d`fCWh Zeh ec^Tgh @cgfh `fafh gh ^d_a\Zfh ]gf
[d[dbfCh?#74?;A)?;<@74 >$BQh
7gbbdh _ag__dh agZ[dh \ch e\agcaf^dh gh U`ec^d
]febdXdWhUeaadh]fhe_^dbadhgh]fh[e`dbgWh^dc_gcag
]fhcdch^Tf\]g`ghXbfhd^^Tfh_\bbgh^dca`e]]fVfdcf
^Tgh [d__dcdh g_f_ag`gh cgbh ^dcU`dcadh a`eh bg
]fYg`_gh `gbfXfdcfQh HN\fbfR`fdWh ]f_^g`cfZgcadW
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e[[`dUdc]fZgcadh_dcdh`f^Tfg_afhfch_[g^febhZd]d
dXXfWh]fh U`dcaghebbPg_[bd]g`gh]fh\cehYfdbgcVeh^Tg
_a`\ZgcaebfVVehbeh`gbfXfdcgQ
KbhJHKMhfcagc]ghfcdba`ghfbh]febdXdh^dZgh_a`\ZgcS
adh [`dUgaf^dh ]fh ^dcYg`_fdcgGh g__dh fcUeaafh cdch L
_dbaecadhfbhZgVVdĥ Tgĥ dc_gcaghebbgh]fYg`_ghUg]fh]f
fZ[e`e`gh eh `f_[gaae`_fh gh eh YfYg`gh fc_fgZgWh Ze
ec^Tgh\ceh _Uf]eh [g`h a\aafWh [g`^T4h g_fXgh ^Tgh ^feS
_^\ch ^`g]gcagh eRRec]dcfh fbh [d`adh _f^\`dh ]gbbe
^dc]fYf_fdcgh]gbbeh_\ehUg]gh^dchN\ecafh^dZghb\fhbe
[`dUg__ecdWh [g`h e^^gaae`gh ]fh g__g`gh Zg__dh fc
]f_^\__fdcgh]eh^Tfhe]g`f_^ghe]h\cPeba`eha`e]fVfdcg
`gbfXfd_eWhgh]fhfca`e[`gc]g`gh\ch^eZZfcdh]fh[\`fS
Uf^eVfdcgh gh ]fh e[[`dUdc]fZgcadh ]gbbeh [`d[`fe
Ug]gWh]gbhZd]dh]fhag_afZdcfe`beWh]fh[`eaf^e`behgh]f
YfYg`beQ
KbhJHKMh[`dZ\dYghbgh]fUUg`gcafhUd`Zgh]fh]febdXd
fcag``gbfXfd_dWh_gcVeh_aeRfbf`gha`ehg__gh\ceh[`fdS
`faOWhZehfcYfaec]dhbgh[g`_dcghghbgh^dZ\cfaOh^`fS
_afecgh ehZgaag`gh fch eaadh N\gbbdh ^Tgh Lh bd`dh [fF
^dcXgcfebghcgbbgh]fUUg`gcafh_fa\eVfdcfh^dc^`gagGhfb
]febdXdh]gbbehYfaeWhN\ec]dhbgh[g`_dcgh_fh_Ud`Vecd
]fh YfYg`gh fch \cdh _[f`fadh ]fh e[g`a\`eh gh ]fh R\dc
Yf^fceadWh^dc]fYf]gc]dhbghbd`dhXfdfghghfhbd`dh[`dS
RbgZf9hfbh]febdXdh]gbbghd[g`gWh^Tgh_fh]g^bfceheaa`eS
Yg`_dhZd]ebfaOh]fYg`_gh]fh^dbbeRd`eVfdcghfchYf_ae
]gbbdh _Yfb\[[dh gh ]gbbeh bfRg`eVfdcgh ]gbbP\dZd9h fb
]febdXdh agdbdXf^dh ^Tgh ^g`^eh ]fh e[[`dUdc]f`gh be
^dZ[`gc_fdcgh]gfh`f_[gaafYfh[ea`fZdcfh`gbfXfd_f9hfb
]febdXdh]gbbPg_[g`fgcVeh`gbfXfd_ehgh]gbbeh_[f`fa\eS
bfaOWh]dYgh[g`_dcgh `e]f^eaghcgbbgh[`d[`fgh a`e]fS
Vfdcfh`gbfXfd_gh^dc]fYf]dcdhbghbd`dh`f^^TgVVgh_[fS
`fa\ebfh`f_[gaadhebbeh[`gXTfg`eWhebbeh^dcagZ[beVfdS
cgWhebbehUg]ghghebbghYfgh]gbbeh`f^g`^eh]fhAfdhdh]gbS
bP;__db\ad9hfbh]febdXdh]gbbgh^\ba\`ghgh]gbbgh`gbfXfdS
cfhe[g`adhebh^dcU`dcadh^dchfhZgad]fh^dcd_^fafYf
ghfbhbfcX\eXXfdh]gbbeh_^fgcVe9hfbh]febdXdh^dchfhcdc
^`g]gcafWh bgh ^\fh [`dYd^eVfdcfh ^fh fcag`[gbbecdh e
]e`gh `eXfdcgh ]gbbeh cd_a`eh _[g`ecVeh fch Ud`Zg
_gZ[`gh[fFh[`dUdc]ghgh@_e[fgcVfebfCQ

(' !)("��)� (' �(&&$�%!)&#$  )' !)("
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:=
Kbh JHKMh `fccdYeh beh _^gbaeh ebbPfZ[gXcdh ^\ba\`ebg
g_[`g__dh fch Ud`Zeh e__d^feafYe9h [g`aecadh fcagc]g
g__g`gh_dXXgaadheaafYdhcgbh_g`YfVfdhebbehMTfg_ehg
ebbeh_d^fgaOhgh^dd[g`e`ghcgbbdh_[f`fadhgYecXgbf^d
ebbehZea\`eVfdcgh]gbbeh^d_^fgcVeh^fYfbgWhg_[`fZgcS
]dh @\ceh Ug]gh ^Tgh [gc_eh g]h \ceh `eXfdcgh ^Tg
^`g]gCQ
EehZ\aeaeh_fa\eVfdcgh_d^febghg]hg^^bg_febgh`f^TfgS
]gh[g`:h\ch`fccdYeZgcadh]gbbeh_a`\aa\`ehe__d^feS

afYeh ^TgWhZecagcgc]dh bdh _[f`fadh ]fh \ceh ^dc]fYfS
_fdcgh_dbf]ebgWhZgXbfdhYgf^dbfh fbh]g_f]g`fdh]fhe]gS
_fdcgh]eh[e`agh]fh[g`_dcghc\dYgheh\chfZ[gXcdh]f
`f^g`^ehgh]fh]f_^g`cfZgcadQ
Dg`aecadhYfgcghfc^d`eXXfeaehbPeaagcVfdcgheh[`d[dS
_aghd`XecfVVeafYgh^TghagcXecdh^dcadh]fh_[g^fUf^Tg
g_fXgcVgh]fh^dZ[gagcVeWh]fheZRfgcagWh]fhgaOWh_gZS
[`gh cgbbPdaaf^eh ]gbbPfc^b\_fdcgh gh cdch ]gbbeh U`eZS
ZgcaeVfdcgQhHhYfgcgh[`dZd__ehbeh_[g`fZgcaeVfdS
cgh]fh[g`^d`_fh^Tgh_fecdheaagcafhebbghg_fXgcVgh]f
X`\[[fh]gag`Zfceafh]fh[g`_dcgGh fc^dca`fh]fh _[f`fS
a\ebfaOWh bgaa\`gh RfRbf^TgWh _^eZRfh ]fh g_[g`fgcVgW
ZdZgcafh]fh[`gXTfg`eWh`fUbg__fdcfh_\hagZfh]fhfcagS
`g__gh ^dZ\cgWh ^Tgh _fecdh _gXcdh ]gbbdh _afbgh ^Tg
^e`eaag`fVVeh fbh cd_a`dhZdYfZgcadWh gh _gcVeh [`gS
agc]g`ghUfch]eh_\RfadhbPe]g_fdcghUd`Zebgh]fh^TfhYf
[e`ag^f[eQ
/ceh[e`af^dbe`gheaagcVfdcghYeh]g]f^eaehebbPe_^dbad
ghebbPe[[`dUdc]fZgcadhRfRbf^dWhcgbbehYfaeh]gfhX`\[S
[fh gh cgbbgh fcfVfeafYgh ceVfdcebfWh eh ^dZfc^fe`gh ]ebbg
IgaafZecghagdbdXf^TgWhYebd`fVVec]dhfchZd]dh[g^\S
bfe`gh bPfc^dca`dh ^dch bPg_[g`fgcVeh ]fh e_^dbadh gh ]f
[`gXTfg`eh]gbbgh^dZ\cfaOhZdce_af^TgQ
 hfcdba`ghcg^g__e`fdhYg`fUf^e`ghagZ[fhghZd]fh[g`
\cehc\dYeh Ud`Zeh]fhe]g_fdcgh]gfhXfdYecfWhec^Tg
[g`hN\ecadh`fX\e`]ehbehN\daeh]fhf_^`fVfdcgQ
APeba`eh[e`aghLh]dYg`d_dhagcg`ghfch^dc_f]g`eVfdS
cgh g_[g`fgcVgh gh [`d[d_agh ^TgWh fch N\g_afh eccfW
Teccdh]eadh[`dYeh]fhagc\aehghfc^`d^feadhg_fXgcVg
]fh\chc\Zg`dheZ[fdh]fhe]g`gcafWhZgaagc]dhfchgYfS
]gcVeh beh YfaebfaOh gh beh ]g]fVfdcgh]gfh X`\[[fh gh ]gb
^dd`]fceZgcadh `gXfdcebgQh Ifh `fafgcgh d[[d`a\cd
[`dZ\dYg`ghfbhJdYfZgcadhgh^dchg__ehbPe]g_fdcg
ebbdh_ag__dh[`gYg]gc]dhe]hg_gZ[fdh\cehXfd`ceae
@\UUf^febgCh ]g]f^eaeh ebbPe]g_fdcgWh cgbh ^d`_dh ]gbbe
N\ebgh[`g_gcae`gh bgh fcfVfeafYgh^\ba\`ebfh[`dZd__g
]ebhJHKMhfchZd]dhe\adcdZdhdhfch^dbbeRd`eVfdcg
^dcheba`gh`gebaOh^\ba\`ebfhdhg^^bg_febfQh
7gbbehbfcgeh]fh\ceh[e`ag^f[eVfdcghefh[fecfh[e_ad`eS
bfWhLhd[[d`a\cdhgh]dYg`d_dhYebd`fVVe`ghfbh^dbbgXeS
Zgcadh cdch _dbdh @Ud`ZebgCWh ^d_,h ^dZgh [`gYf_ad
]efh`f_[gaafYfhIaea\afWha`ehfhX`\[[fhJHKMWhbeh./MKhg
bP;VfdcghMeaadbf^eh?cgbbgh_\ghYe`fghe`af^dbeVfdcfBW
ebhUfcgh]fh[`dZ\dYg`gh^eZZfcfhUd`ZeafYfh^dd`]fS
ceafhg]hd`XecfVVe`ghfchZecfg`eh_f_agZeaf^ehfcfVfeS
afYgh^dZ\cfQh
'Ygh[d__fRfbgWhfbhJHKMh]gYghUeYd`f`ghd^^e_fdcfh]f
]febdXdWh^dbbeRd`eVfdcgWh^dc]fYf_fdcgh]fhdRfgaafYf
gh_Uf]gh^\ba\`ebfWh^dchbgh;__d^feVfdcfh[`dUg__fdceS
bfh^Tgh_dcdhXg`Zfceagh]ebhJdYfZgcadhEe\`geafhg
^dcheba`ghe__d^feVfdcghg^^bg_febfh ghcdcWh[`g_gcaf
_\bhag``fad`fdQ
Kcdba`gWh fbhJHKMh_fh Ueh[`dZdad`gh]fhd^^e_fdcfh]f
]febdXdh^dchbehYe`fgXeaehXebe__feh]fhX`\[[fh?^dZ\S
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cfaOWh`gafWhU`eag`cfaOQh�Bh^TghdXXfh[efdcdh^dbS
bd^eagh fch eZRfafh Ze`Xfcebfh ]gbbeh ^dZ\cfaO
g^^bg_febgWhZeh^Tghg_[`fZdcdhec^TghfchUd`Ze
^`faf^eWh f_aecVgh ]fh `fccdYeZgcadh gh Yg`fUf^e
]gbbeh Ug]gbaOh ]gbbeh MTfg_eh ebh 3ecXgbdh gh ebbe
0`e]fVfdcgQ
Kch _g]gh bd^ebgh fbh JHKMh _fh fZ[gXceh fcdba`gh e
[`dZ\dYg`ghgh_d_agcg`gh fcfVfeafYghcgbh _db^d
]gbbehMeaag]`eh]gfhcdch^`g]gcafQ

'9A�+'-A?A9>A8=47;@8>1@=;?A
7gbh`fccdYeZgcadh]gbhcd_a`dhJdYfZgcadh be
^dZ\cf^eVfdcgh_YdbXgh\ch`\dbdh^`\^febgWh[g`
N\ebfUf^e`gh fh cd_a`fh ^dcagc\afh eaa`eYg`_dh Xbf
_a`\Zgcafh [fFh e[[`d[`feafWh fch dXcfh _g]gh g
agZ[dWh]g_afcec]dh]gbbgh`f_d`_ghe]gX\eagQ
H^^dh[g`^T4h_e`Ohd[[d`a\cdhfchN\g_adha`fgccfd
Yg`fUf^e`gh beh [d__fRfbfaOh ]fh ]fUUdc]g`gh beh `fYf_ae
@Md_^fgcVeChec^Tgheaa`eYg`_dhfbh�gRhgha`eZfag
aebgh af[dbdXfeh ]fh [\RRbf^eVfdcgh fc_g`f`beh cgfh _faf

^Tgh[`d[`feZgcagh_fhd^^\[ecdh_feh]fh[\RRbf^eS
Vfdcfh@^\ba\`ebfCWh_feh]fh[\RRbf^eVfdcfh]gbh@Zdc]d
^eaadbf^dCWh[g`h[dag`hgca`e`ghcgfh]fReaafafh^Tghfc
N\gbbgh _g]fh _gZ[`gh[fFh _fh _YdbXdcdhdUU`gc]dh fb
cd_a`dh^dca`fR\adh^dchfbhcd_a`dh_afbgQ
Mf`^eh \ceh [fFh ]fUU\_eh ^f`^dbeVfdcgh ]fh agZfh g
_afbgh]gbhJdYfZgcadWh`fagcfeZdh_feh\afbgh]g]fS
^e`ghZeXXfd`fh`f_d`_gh]fhagZ[dhgh]fhd`XecfVS
VeVfdcgh ^d_aecagh ebh _fadh ceVfdcebgWh efh _d^feb
cga�d`�h gh ebh @Ud`\ZCQh Kch N\g_adh _gc_d
[da`gRRghg__g`gh_Yfb\[[eaehbPf]geh]fh^dbbgXe`g
_gZ[`gh[fFhbehcd_a`eh`fYf_aeh@Md_^fgcVeChebbd
_Yfb\[[dh]gbhUd`\ZWheXXfd`cec]dbdhec^Tgh^dc
bPfc_g`fZgcadh ]fh e`XdZgcafh ]fh ]f_^\__fdcg
a`eaafh]eheb^\cfhe`af^dbfh]gbbeh`fYf_aehgh_^gbafh]eb
MdZfaeadh]fh1g]eVfdcgQ
KbhJHKMh_fhfZ[gXceheh^\`e`ghbeh^dZ\cf^eVfdcg
`f_[gaadhebbghN\g_afdcfh _\_^faeaghcgbh]fReaafad
^dcagZ[d`ecgdWh Yf_adh ^Tgh _fcd`eh Teh eY\ad
\ceh_^e`_eh[d__fRfbfaOh]fhfc^f]g`gh[d`aec]dhebbe
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=KbhJHKMh[g`hfbh`fccdYeZgcadh]gbhJHKMCGhfbhafadbdh[da`gRRgh_\_^fae`ghN\eb^Tgh^`faf^eh[g`hbPfZ[bf^faeWhN\ecad
fcd[[d`a\ceWhe\ad`gUg`gcVfebfaOQhAPeba`eh[e`aghYfhLhbeh^dc_e[gYdbgVVeh^TgWh_dbdhYg`fUf^ec]dhf]gcafaOWhZgVVf
ghZf__fdcgWhfbhJHKMh[\:h`f^dcd_^g`ghfh[`d[`fhbfZfafhgh_^dZZgaag`gh^d_,h_\bbgh`f_d`_gh]ehZgaag`gheh]f_[dS

_fVfdcgh]gbbgh^dZ\cfaOhg^^bg_febghgh^fYfbgQ
Ad[dheYg`h^dcUg`ZeadhfbhYebd`gh]gbbehUd`Zehe__d^feafYeh?ec^Tgh[g`hfbhYebd`gh]gZd^`eaf^dhghecafSbge]g`f_aeh^TghTe
_gZ[`ghg_[`g__dh[g`h fbhJHKMhgh^TghdXXfhe__\Zgh\ceh fZ[d`aecVeWh_gh[d__fRfbgWhec^d`hZeXXfd`gBWh fbh]d^\Zgcad
ZecfUg_aeh bPg_fXgcVeh]fh\ch_\dh`f[gc_eZgcadh[`dUdc]dWh fc]f^ec]dhbehYfeh[g`h_\eh\cehd`XecfVVeVfdcgh^Tgh_e[[fe
e^^dXbfg`gh bPe]g_fdcgh]fh[g`_dcghe[[e`agcgcafh e]hgaOh]fYg`_ghgh _[g`fZgcafh bPd[[d`a\cfaOh]fh\ceh[e`ag^f[eVfdcg
@X`e]\ebgChebhJdYfZgcadh]eh[e`agh]fh_dXXgaafh^TghTeccdhbeh[d__fRfbfaOh]fh^dcd_^g`bdha`eZfaghg_[g`fgcVgh_[g^fUf^Tg
gh[d__ecdh_eXXfe`cghYebd`ghgh_fXcfUf^eadh[e__dh]d[dh[e__dQ
AfUeaafWhbeh_fa\eVfdcgheaa\ebgh]gbhJHKMWhZd_a`ec]dh[\`hN\eb^Tgh]fUUf^dbaOhcgbh^dfcYdbXfZgcadh]fh[g`_dcgWhUd`cf_^g
behag_afZdcfecVeh]fhg_[g`fgcVgh`g^gcafh^TgWh]ec]dh[`dYeh]fh\ceh[`d[d_aeh^\ba\`ebghUg^dc]eWhTehfc^`d^feadhbPfcagS
`g__gh^dcYfcadh]fh\chc\Zg`dh_gZ[`ghZeXXfd`gh]fhe]g`gcafQ
Aebbghg_[g`fgcVgh^dc]fYf_ghec^Tghcgbh^d`_dh]gfh^dcYgXcfh[g`hD`g_f]gcafh]fd^g_ecfWhLhgZg`_dh^dZgh_[g__dhaebf
g_[g`fgcVghTechUdc]eadhbehbd`dhUg^dc]faOh_\bbeh]g]fVfdcghghbgh[`d[d_agh]gfh]f`gaafYfh]gfhX`\[[fh^dZgh[\`gh]gbh^dd`S
]fceZgcadh`gXfdcebg9h]Peba`eh[e`aghN\g_aehLhbehUd`a\ceh]fh\cPe__d^feVfdcgWh^Tgh[\b_ehcgbbehN\daf]fecfaOh]fh[g`_dcg
^Tgh]g]f^ecdh[e`agh]gbhbd`dhagZ[dhe]h\ceh_^dZZg__eh^\ba\`ebgh]fhN\ebfaOQ
Mdc^gca`ec]dhbPeaagcVfdcghebhbfYgbbdhbd^ebgWhfbhJHKMhLh^TfeZeadhcgbh[`d__fZdha`fgccfdhehfc^gcafYe`ghfbh`\dbdh]gb
^dd`]fceZgcadh`gXfdcebgWhYf_aghec^Tghbgh`g^gcafhg_[g`fgcVghU`\aadh]fhfcfVfeafYgh_[dcaecggWhZehXfOhRgchd`XecfVVeS
agWh^TghTechYf_adh[`daeXdcf_aehfbhJHKMh_\heb^\cfhagZfh[e`af^dbe`fh^Tghfcag`g__ecdhag``fad`fhec^Tghfcag``gXfdcebfQ
D`d_gX\gc]dhcgbbPdaaf^eh]gXbfheZRfafhfch^\fh_fh[\:hfc^gcafYe`ghfbh_g`YfVfdh]gbhJHKMWhfbh]d^\ZgcadhTeh`fRe]fadhbPfZS
[gXcdh]fh_afZdbe`ghbeh^dbbeRd`eVfdcghghbeh^dc]fYf_fdcgh]fhdRfgaafYfhgh_Uf]gh^\ba\`ebfh^dchbeh./MKWhbP;VfdcghMeaadbfS
^eh gh bgh;__d^feVfdcfh [`dUg__fdcebfh ^Tgh _dcdh Xg`Zfceagh]ebhJdYfZgcadhEe\`geafh ?/2MKWh;JMKWh/MKKJWh;KJMW
/M;KBhdYgh[`g_gcafhcgbbgh_fcXdbghAfd^g_f�1gXfdcfQhDg`hbeh[`fZehYdbaehfch\ch]d^\Zgcadhe__gZRbge`gh_fhZecfUg_ae
[dfhbPfZ[gXcdheh_aeRfbf`gh]febdXTfh^dchfbhYe_adhZdc]dh]gfhX`\[[fhg^^bg_febfWh_[g__dhZe`XfcebfWh^Tgh[fFhfcagc_eZgcag

g_[`fZdcdhf_aecVgh]fhUg]gbaOhgYecXgbf^ehgh]fh`fccdYeZgcadh]gbbehMTfg_eQh
Dg`h_YdbXg`ghaebfhfcfVfeafYgWha\aaghbgXeaghebbeha`e]fVfdcgh]gbhJdYfZgcadWhbPe__gZRbgehTeh`fagc\adhg__gcVfebgh`fccdS
Ye`cghbPe_[gaadh^dZ\cf^eafYdWh[g`hN\ebfUf^e`ghfh^dcagc\afheaa`eYg`_dhXbfh_a`\Zgcafh[fFhe[[`d[`feafWhfchdXcfh_g]ghg
agZ[dWh]g_afcec]dh]gbbgh`f_d`_ghe]gX\eagQh
;h_gX\fadh]fh\ceh]f_^\__fdcghZdbadhYfYe^gWh_fhLh]g^f_dh]fhYg`fUf^e`ghfchN\g_adha`fgccfdhbeh[d__fRfbfaOh]fh]fUUdc]g`g
beh`fYf_aeh@Md_^fgcVeChec^Tgheaa`eYg`_dhfbh�gRhgWha`eZfaghaebghaf[dbdXfeh]fh[\RRbf^eVfdcgWhfc_g`f`behcgfh_fafh^Tgh[`dS
[`feZgcagh_fhd^^\[ecdh_feh]fh[\RRbf^eVfdcfh@^\ba\`ebfCWh_feh]fh[\RRbf^eVfdcfh]gbh@Zdc]dh^eaadbf^dCWh[g`h[dag`hgca`eS
`ghcgfh]fReaafafh^TghfchN\gbbgh_g]fh_gZ[`gh[fFh_fh_YdbXdcdh^dchfbh[`d[`fdh_afbgQh
KbhJHKMh_fhfZ[gXceheh^\`e`ghbeh^dZ\cf^eVfdcgh`f_[gaadhebbghN\g_afdcfh_\_^faeaghcgbh]fReaafadh^dcagZ[d`ecgdWhYf_ad
^Tgh_fcd`ehTeheY\adh\ceh_^e`_eh[d__fRfbfaOh]fhfc^f]g`gh[d`aec]dhebbeh^dcd_^gcVeh[\RRbf^ehfbh[`d[`fdh[\cadh]fhYf_aeQ
;haebhUfcghfbh]d^\ZgcadhfcYfaehbehD`g_f]gcVeh7eVfdcebghehd`XecfVVe`gh\chX`\[[dh`f_a`gaadh]fh[g`_dcgh^TgheRRfecd
bgh^dZ[gagcVghghfbhagZ[dh[g`h[dag`h_YdbXg`ghaebgh_g`YfVfdh[g`hfbhRgcgh]gbhJdYfZgcadhfcag`dQ
Mdc_e[gYdbgh[dfh]gbh_\dh`\dbdh]fh_g`YfVfdhec^TghebbehMTfg_eWhfbhJHKMhLh^TfeZeadhfccecVfha\aadheh^dbbeRd`e`gh^dc
fbh3g_^dYdh]fd^g_ecdh[g`h^dca`fR\f`ghebbdh_Yfb\[[dh]gbh[fecdh[e_ad`ebgWh`gebfVVec]dh\ch^dcU`dcadh^d_aecaghRe_eS
adh_\bh]febdXdhgh_\bh`f_[gaadh]gfh`\dbfh[g`hfbhRgcgh]gbbehMTfg_ehgh]gbhag``fad`fdWhgWha`eZfaghfh[`d[`fhX`\[[fWheh`gcS
]g`_fh[`daeXdcf_aeh]gbbghfcfVfeafYgh^\ba\`ebfh[`g_gcafhcgbhag``fad`fdh?]ebhD`dXgaadhM\ba\`ebghMHKhebbghUe^dbaOhagdbdXfS
^TghgheXbfhKII1Wh]ebbgh/cfYg`_faOh[\RRbf^TghefhMgca`fh]fh1f^g`^ehg�dh.dc]eVfdcfh^\ba\`ebfWh]efhMgca`fhIa\]fhebbghI^\dS
bgh]fh.d`ZeVfdcgh[dbfaf^eBQh
Kbh]d^\Zgcadh]g]f^eh[dfh\cPeZ[feh[e`aghUfcebghebbPd`XecfVVeVfdcghfcag`ceh]gbhJHKMWh^dcheb^\cgh_daadbfcgea\`gG
ShbehYfaeh]gZd^`eaf^eh]gbbPe__d^feVfdcgWh^dc_f]g`eaeh_daadhfbh[`dUfbdh]gbh`e[[d`adhU`ehfhX`\[[fWh]gbh^dd`]fceZgcad
`gXfdcebgWh]gbbeh`e[[`g_gcaeafYfaOh]gfh]gbgXeafh`gXfdcebfh?^dchbPfcYfadheh`fg_eZfce`ghec^Tgheb^\cfh^`fag`fh_aea\ae`fBW
]gbh`eUUd`VeZgcadh]gbbgh fcfVfeafYgh]fh fc^dca`dhU`eh fh[`g_f]gcafh]gfhX`\[[fWh]gbbehYebd`fVVeVfdcgh]gXbfh'__g`Yead`fW
ec^Tgheaa`eYg`_dheb^\cghZd]fUf^Tghd`XecfVVeafYgh^Tghbfh`gc]ecdh[fFhgUUf^fgcaf9
Shbeh^dbbeRd`eVfdcghehbfYgbbdhfcag`ceVfdcebgh^dchDe�h1dZeceWh`g_eh[fFh_f_agZeaf^eh^dchbehcdZfceh]fh\ch`e[[`g_gcS
aecagh\UUf^febghfch_gcdhehaebghd`XecfVVeVfdcgWh^Tghd[g`fhfch_a`gaadh^dcaeaadh^dchbehD`g_f]gcVehceVfdcebgQ
3fgcghfcUfcgh_daadbfcgeadhbPdRfgaafYdh]fhfc]fYf]\e`ghbghYfgh[g`h`g[g`f`ghbgh`f_d`_ghUfcecVfe`fgh?ec^Tgheaa`eYg`_dhbe
[e`ag^f[eVfdcghehRec]fhceVfdcebfhdhg\`d[gfhgh^d_afa\gc]dhgYgca\ebZgcagh_[g^fUf^Tgh_a`\aa\`ghXf\`f]f^TgBh\afbfhebbe
`gebfVVeVfdcgh]fh_fXcfUf^eafYfh[`dXgaafhbd^ebfhdhceVfdcebfQ
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^dcd_^gcVeh[\RRbf^ehfbh[`d[`fdh[\cadh]fhYf_aeQh;
aebh Ufcgh _fh [`d[dcgh ^Tgh beh D`g_f]gcVeWh ^dch bPe[S
[`dYeVfdcgh]gbhMdc_fXbfdh7eVfdcebgWh_a`\aa\`fh\c
X`\[[dh`f_a`gaadh]fh[g`_dcgh^TgheRRfecdhbgh^dZS
[gagcVghghfbhagZ[dh[g`h[dag`h_YdbXg`ghaebgh_g`YfS
Vfdh[g`hfbhRgcgh]gbhJdYfZgcadhfcag`dWhg_[bd`ec]d
ec^Tghbghd[[d`a\cfaOh^Tghfhc\dYfhZgVVfh]fh^dZ\S
cf^eVfdcgh[d`ag`eccdhcgbhagZ[dQ
IgZ[`ghcgbbeh[`d_[gaafYeh]fh\cehZeXXfd`gh]fUU\S
_fdcghLhe\_[f^eRfbgh^TghfhX`\[[fhbd^ebfhgh`gXfdcebf
_fh ]dafcdh ]fh \ch _fadh �gRh fcagX`eadh fch \ceh `gag
ceVfdcebghgh^Tgh]fUUdc]ecdhec^TghYfehfcag`cgahbg
[`d[`fgh[\RRbf^eVfdcfh]fd^g_ecgQ

'9A�+'-A;?9A67=A:>33=:<=A8=;A@A�?68=0@A?A8=;A9?A@6<@<7*
1@=;@A
Kbhcd_a`dhJdYfZgcadWhg_[`fZgc]dhcgbhN\daf]fecd
N\ecadh[`gYf_adhcgbh_\dhIaea\adWhdUU`ghfbh[`d[`fd
^dca`fR\adh_[g^fUf^dhfch_gcdhebbehMTfg_eQ
KbhJdYfZgcadhLh^TfeZeadheG

Sh^dbbeRd`e`gh^dchfbh3g_^dYdh]fd^g_ecdh[g`h^dcS
a`fR\f`ghebbdh_Yfb\[[dh]gbh[fecdh[e_ad`ebgWh`gebfVS
Vec]dh\ch^dcU`dcadh^d_aecaghRe_eadh_\bh]febdXdhg
_\bh̀ f_[gaadh]gfh̀ \dbfh[g`hfbhRgcgh]gbbehMTfg_ehgh]gb
ag``fad`fd9
Sh UeYd`f`gh fh `e[[d`afh ^dch Xbfh e__f_agcafh cgbh bd`d
g__g`gh_gXcdh]fh^dZ\cfdcgh^dch behMTfg_ehghcgb
X`\[[dWh [`dZdad`fh ]fh ^dc]fYf_fdcgh _[f`fa\ebgh g
^dcU`dcadh^\ba\`ebgWhebhUfcgh]fhZea\`e`ghghYfYg`g
\cPg_[g`fgcVeh]fh_fcd]ebfaO9
Sh_Yfb\[[e`ghfh`e[[d`afh^dchbghMdcUg`gcVghg[f_^dS
[ebfh`gXfdcebf9
Sh[e`ag^f[e`gheXbfhd`Xecf_Zfh]fd^g_ecfh]fh`e[[`gS
_gcaecVehbef^ebgQ
KbhJdYfZgcadWhfcdba`gWhLh^TfeZeadWha`eZfaghfh[`dS
[`fhX`\[[fWheh`gc]g`_fh[`daeXdcf_aeWhcgfhZd]fh`fagS
c\afh [fFhd[[d`a\cfWh ]gbbgh fcfVfeafYgh ^\ba\`ebfh [`gS
_gcafh cgbh ag``fad`fdh ?]ebh D`dXgaadhM\ba\`ebghMHK
ebbghUe^dbaOhagdbdXf^TghgheXbfhKII1Wh]ebbgh/cfYg`_faO
[\RRbf^TghefhMgca`fh]fh1f^g`^ehg�dh.dc]eVfdcfh^\bS
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]d^\ZgcadhUfcebgh

=KbhJHKMh[g`hfbh`fccdYeZgcadh]gbhJHKMCGhfbhafadbdh[da`gRRgh_\_^fae`ghN\eb^Tgh^`faf^eh[g`hbPfZ[bf^faeWhN\ecad
fcd[[d`a\ceWhe\ad`gUg`gcVfebfaOQhAPeba`eh[e`aghYfhLhbeh^dc_e[gYdbgVVeh^TgWh_dbdhYg`fUf^ec]dhf]gcafaOWhZgVVf
ghZf__fdcgWhfbhJHKMh[\:h`f^dcd_^g`ghfh[`d[`fhbfZfafhgh_^dZZgaag`gh^d_,h_\bbgh`f_d`_gh]ehZgaag`gheh]f_[dS

_fVfdcgh]gbbgh^dZ\cfaOhg^^bg_febghgh^fYfbgQ
Ad[dheYg`h^dcUg`ZeadhfbhYebd`gh]gbbehUd`Zehe__d^feafYeh?ec^Tgh[g`hfbhYebd`gh]gZd^`eaf^dhghecafSbge]g`f_aeh^TghTe
_gZ[`ghg_[`g__dh[g`h fbhJHKMhgh^TghdXXfhe__\Zgh\ceh fZ[d`aecVeWh_gh[d__fRfbgWhec^d`hZeXXfd`gBWh fbh]d^\Zgcad
ZecfUg_aeh bPg_fXgcVeh]fh\ch_\dh`f[gc_eZgcadh[`dUdc]dWh fc]f^ec]dhbehYfeh[g`h_\eh\cehd`XecfVVeVfdcgh^Tgh_e[[fe
e^^dXbfg`gh bPe]g_fdcgh]fh[g`_dcghe[[e`agcgcafh e]hgaOh]fYg`_ghgh _[g`fZgcafh bPd[[d`a\cfaOh]fh\ceh[e`ag^f[eVfdcg
@X`e]\ebgChebhJdYfZgcadh]eh[e`agh]fh_dXXgaafh^TghTeccdhbeh[d__fRfbfaOh]fh^dcd_^g`bdha`eZfaghg_[g`fgcVgh_[g^fUf^Tg
gh[d__ecdh_eXXfe`cghYebd`ghgh_fXcfUf^eadh[e__dh]d[dh[e__dQ
AfUeaafWhbeh_fa\eVfdcgheaa\ebgh]gbhJHKMWhZd_a`ec]dh[\`hN\eb^Tgh]fUUf^dbaOhcgbh^dfcYdbXfZgcadh]fh[g`_dcgWhUd`cf_^g
behag_afZdcfecVeh]fhg_[g`fgcVgh`g^gcafh^TgWh]ec]dh[`dYeh]fh\ceh[`d[d_aeh^\ba\`ebghUg^dc]eWhTehfc^`d^feadhbPfcagS
`g__gh^dcYfcadh]fh\chc\Zg`dh_gZ[`ghZeXXfd`gh]fhe]g`gcafQ
Aebbghg_[g`fgcVgh^dc]fYf_ghec^Tghcgbh^d`_dh]gfh^dcYgXcfh[g`hD`g_f]gcafh]fd^g_ecfWhLhgZg`_dh^dZgh_[g__dhaebf
g_[g`fgcVghTechUdc]eadhbehbd`dhUg^dc]faOh_\bbeh]g]fVfdcghghbgh[`d[d_agh]gfh]f`gaafYfh]gfhX`\[[fh^dZgh[\`gh]gbh^dd`S
]fceZgcadh`gXfdcebg9h]Peba`eh[e`aghN\g_aehLhbehUd`a\ceh]fh\cPe__d^feVfdcgWh^Tgh[\b_ehcgbbehN\daf]fecfaOh]fh[g`_dcg
^Tgh]g]f^ecdh[e`agh]gbhbd`dhagZ[dhe]h\ceh_^dZZg__eh^\ba\`ebgh]fhN\ebfaOQ
Mdc^gca`ec]dhbPeaagcVfdcghebhbfYgbbdhbd^ebgWhfbhJHKMhLh^TfeZeadhcgbh[`d__fZdha`fgccfdhehfc^gcafYe`ghfbh`\dbdh]gb
^dd`]fceZgcadh`gXfdcebgWhYf_aghec^Tghbgh`g^gcafhg_[g`fgcVghU`\aadh]fhfcfVfeafYgh_[dcaecggWhZehXfOhRgchd`XecfVVeS
agWh^TghTechYf_adh[`daeXdcf_aehfbhJHKMh_\heb^\cfhagZfh[e`af^dbe`fh^Tghfcag`g__ecdhag``fad`fhec^Tghfcag``gXfdcebfQ
D`d_gX\gc]dhcgbbPdaaf^eh]gXbfheZRfafhfch^\fh_fh[\:hfc^gcafYe`ghfbh_g`YfVfdh]gbhJHKMWhfbh]d^\ZgcadhTeh`fRe]fadhbPfZS
[gXcdh]fh_afZdbe`ghbeh^dbbeRd`eVfdcghghbeh^dc]fYf_fdcgh]fhdRfgaafYfhgh_Uf]gh^\ba\`ebfh^dchbeh./MKWhbP;VfdcghMeaadbfS
^eh gh bgh;__d^feVfdcfh [`dUg__fdcebfh ^Tgh _dcdh Xg`Zfceagh]ebhJdYfZgcadhEe\`geafh ?/2MKWh;JMKWh/MKKJWh;KJMW
/M;KBhdYgh[`g_gcafhcgbbgh_fcXdbghAfd^g_f�1gXfdcfQhDg`hbeh[`fZehYdbaehfch\ch]d^\Zgcadhe__gZRbge`gh_fhZecfUg_ae
[dfhbPfZ[gXcdheh_aeRfbf`gh]febdXTfh^dchfbhYe_adhZdc]dh]gfhX`\[[fhg^^bg_febfWh_[g__dhZe`XfcebfWh^Tgh[fFhfcagc_eZgcag

g_[`fZdcdhf_aecVgh]fhUg]gbaOhgYecXgbf^ehgh]fh`fccdYeZgcadh]gbbehMTfg_eQh
Dg`h_YdbXg`ghaebfhfcfVfeafYgWha\aaghbgXeaghebbeha`e]fVfdcgh]gbhJdYfZgcadWhbPe__gZRbgehTeh`fagc\adhg__gcVfebgh`fccdS
Ye`cghbPe_[gaadh^dZ\cf^eafYdWh[g`hN\ebfUf^e`ghfh^dcagc\afheaa`eYg`_dhXbfh_a`\Zgcafh[fFhe[[`d[`feafWhfchdXcfh_g]ghg
agZ[dWh]g_afcec]dh]gbbgh`f_d`_ghe]gX\eagQh
;h_gX\fadh]fh\ceh]f_^\__fdcghZdbadhYfYe^gWh_fhLh]g^f_dh]fhYg`fUf^e`ghfchN\g_adha`fgccfdhbeh[d__fRfbfaOh]fh]fUUdc]g`g
beh`fYf_aeh@Md_^fgcVeChec^Tgheaa`eYg`_dhfbh�gRhgWha`eZfaghaebghaf[dbdXfeh]fh[\RRbf^eVfdcgWhfc_g`f`behcgfh_fafh^Tgh[`dS
[`feZgcagh_fhd^^\[ecdh_feh]fh[\RRbf^eVfdcfh@^\ba\`ebfCWh_feh]fh[\RRbf^eVfdcfh]gbh@Zdc]dh^eaadbf^dCWh[g`h[dag`hgca`eS
`ghcgfh]fReaafafh^TghfchN\gbbgh_g]fh_gZ[`gh[fFh_fh_YdbXdcdh^dchfbh[`d[`fdh_afbgQh
KbhJHKMh_fhfZ[gXceheh^\`e`ghbeh^dZ\cf^eVfdcgh`f_[gaadhebbghN\g_afdcfh_\_^faeaghcgbh]fReaafadh^dcagZ[d`ecgdWhYf_ad
^Tgh_fcd`ehTeheY\adh\ceh_^e`_eh[d__fRfbfaOh]fhfc^f]g`gh[d`aec]dhebbeh^dcd_^gcVeh[\RRbf^ehfbh[`d[`fdh[\cadh]fhYf_aeQ
;haebhUfcghfbh]d^\ZgcadhfcYfaehbehD`g_f]gcVeh7eVfdcebghehd`XecfVVe`gh\chX`\[[dh`f_a`gaadh]fh[g`_dcgh^TgheRRfecd
bgh^dZ[gagcVghghfbhagZ[dh[g`h[dag`h_YdbXg`ghaebgh_g`YfVfdh[g`hfbhRgcgh]gbhJdYfZgcadhfcag`dQ
Mdc_e[gYdbgh[dfh]gbh_\dh`\dbdh]fh_g`YfVfdhec^TghebbehMTfg_eWhfbhJHKMhLh^TfeZeadhfccecVfha\aadheh^dbbeRd`e`gh^dc
fbh3g_^dYdh]fd^g_ecdh[g`h^dca`fR\f`ghebbdh_Yfb\[[dh]gbh[fecdh[e_ad`ebgWh`gebfVVec]dh\ch^dcU`dcadh^d_aecaghRe_eS
adh_\bh]febdXdhgh_\bh`f_[gaadh]gfh`\dbfh[g`hfbhRgcgh]gbbehMTfg_ehgh]gbhag``fad`fdWhgWha`eZfaghfh[`d[`fhX`\[[fWheh`gcS
]g`_fh[`daeXdcf_aeh]gbbghfcfVfeafYgh^\ba\`ebfh[`g_gcafhcgbhag``fad`fdh?]ebhD`dXgaadhM\ba\`ebghMHKhebbghUe^dbaOhagdbdXfS
^TghgheXbfhKII1Wh]ebbgh/cfYg`_faOh[\RRbf^TghefhMgca`fh]fh1f^g`^ehg�dh.dc]eVfdcfh^\ba\`ebfWh]efhMgca`fhIa\]fhebbghI^\dS
bgh]fh.d`ZeVfdcgh[dbfaf^eBQh
Kbh]d^\Zgcadh]g]f^eh[dfh\cPeZ[feh[e`aghUfcebghebbPd`XecfVVeVfdcghfcag`ceh]gbhJHKMWh^dcheb^\cgh_daadbfcgea\`gG
ShbehYfaeh]gZd^`eaf^eh]gbbPe__d^feVfdcgWh^dc_f]g`eaeh_daadhfbh[`dUfbdh]gbh`e[[d`adhU`ehfhX`\[[fWh]gbh^dd`]fceZgcad
`gXfdcebgWh]gbbeh`e[[`g_gcaeafYfaOh]gfh]gbgXeafh`gXfdcebfh?^dchbPfcYfadheh`fg_eZfce`ghec^Tgheb^\cfh^`fag`fh_aea\ae`fBW
]gbh`eUUd`VeZgcadh]gbbgh fcfVfeafYgh]fh fc^dca`dhU`eh fh[`g_f]gcafh]gfhX`\[[fWh]gbbehYebd`fVVeVfdcgh]gXbfh'__g`Yead`fW
ec^Tgheaa`eYg`_dheb^\cghZd]fUf^Tghd`XecfVVeafYgh^Tghbfh`gc]ecdh[fFhgUUf^fgcaf9
Shbeh^dbbeRd`eVfdcghehbfYgbbdhfcag`ceVfdcebgh^dchDe�h1dZeceWh`g_eh[fFh_f_agZeaf^eh^dchbehcdZfceh]fh\ch`e[[`g_gcS
aecagh\UUf^febghfch_gcdhehaebghd`XecfVVeVfdcgWh^Tghd[g`fhfch_a`gaadh^dcaeaadh^dchbehD`g_f]gcVehceVfdcebgQ
3fgcghfcUfcgh_daadbfcgeadhbPdRfgaafYdh]fhfc]fYf]\e`ghbghYfgh[g`h`g[g`f`ghbgh`f_d`_ghUfcecVfe`fgh?ec^Tgheaa`eYg`_dhbe
[e`ag^f[eVfdcghehRec]fhceVfdcebfhdhg\`d[gfhgh^d_afa\gc]dhgYgca\ebZgcagh_[g^fUf^Tgh_a`\aa\`ghXf\`f]f^TgBh\afbfhebbe
`gebfVVeVfdcgh]fh_fXcfUf^eafYfh[`dXgaafhbd^ebfhdhceVfdcebfQ
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a\`ebfWh]efhMgca`fhIa\]fhebbghI^\dbgh]fh.d`ZeS
Vfdcgh[dbfaf^eBQh
Kch aebh Zd]dh Lh [d__fRfbgh ]fUUdc]g`gh beh ^dcdS
_^gcVeh]gbhJdYfZgcadWhUe`cgh^dZ[`gc]g`ghbe
_ad`feWh Ue`h e[[`gVVe`gh N\ecadh fbh JHKMh [\:
dUU`f`gWhXe`ecagc]dhN\ebfaOhgh_g`fgaOhghZgaagcS
]dheh]f_[d_fVfdcgh^dZ[gagcVghgh`f_d`_gQh
3dbXgc]dh bdh_X\e`]dhebbPfZZg]feadh U\a\`dWh fb
JdYfZgcadh _fh fZ[gXceWh ec^Tgh eaa`eYg`_dh f
X`\[[fhbd^ebfWhehdUU`f`ghfbh_\dh_[g^fUf^dh^dca`fS
R\adh ebh [`d__fZdh MdcYgXcdh H^^bg_febgh ]f
.f`gcVgQ

�:2>;@11>1@=;?A@;<?:;>A5?9A�+'-A
Kh]eafh]gbbghe]g_fdcfh]gXbfh\bafZfh>"heccfWheceS
bfVVeafh]fh`g^gcaghec^Tgh]ebhMdc_fXbfdh7eVfdS
cebgWh fZ[dcXdcdh \ceh `fUbg__fdcgh Xgcg`ebg
^f`^ehbeh_a`\aa\`ehfcag`ceh]gbhJdYfZgcadQ
Kh `e[[d`afh ]eh `eUUd`Ve`gh _dcdh _d[`eaa\aad
N\gbbfh a`eh fh X`\[[fh ebbPfcag`cdh ]fh \ceh _ag__e
Afd^g_fhgha`ehfhX`\[[fhebbPfcag`cdh]gbbeh1gXfdS
cghg^^bg_fe_af^eQ
;b^\cghUg^dc]ghg_[g`fgcVgh`g^gcafh[g`ZgaadS
cdh]fh_afZdbe`ghaebgh@^dd`]fceZgcadChfchZd]d
^Tgh ec^Tgh fh X`\[[fh Zgcdh c\Zg`d_fWh X`eVfg
ebbPe[[d`adh ]gXbfh eba`fh JdYfZgcafh ]fd^g_ecfW
eRRfecdhbeh[d__fRfbfaOh]fhdUU`f`ghfbhbd`dh^dca`fR\S
adhghd`XecfVVe`ghN\eb^TghgYgcadh]fhN\ebfaOhcgb
[`d[`fdhag``fad`fdWhec^Tgh[g`h^dfcYdbXg`ghfch\c
_g^dc]dhagZ[dhc\dYgh[g`_dcghgh^dZ[gagcVg
gh`fZdafYe`ghebbPfZ[gXcdhXbfhg�S_d^fQ
;haebhUfcghLhcg^g__e`fdh^Tghcgbh^d`_dh]gbh[`d_S
_fZdha`fgccfdWh[g`hdXcfhbfYgbbdh̀ gXfdcebgh_fehUf_S
_eadhbPdRfgaafYdh]fheaafYe`ghebZgcdh]\ghc\dYf
X`\[[fh JHKMWh _afZdbec]dh beh `feaafYeVfdcgh ]f
N\gbbfh ^Tgh]fh `g^gcaghTech ^g__eadh beh [`d[`fe
eaafYfaOWh ec^Tgh ^dch fbh ^dc^`gadh e[[d`adh ]f
N\gbbfhXfOh_a`\aa\`eafQ
KbhJdYfZgcadWheaa`eYg`_dh fbhMdc_fXbfdh7eVfdS
cebgWh Lh ^TfeZeadh e]h fcag``dXe`_fh _\bh `\dbdhg
_\bbeh`e[[`g_gcaeafYfaOh]gfh]gbgXeafh`gXfdcebfWhe
[`g^f_e`cgh^dZ[fafhg]he[[d`afWhehYeb\ae`ghbPd[S
[d`a\cfaOh]fhZd]fUf^Tgh_aea\ae`fgWh^Tgh`gc]eS
cdh]gbfRg`eafYdhfbhbd`dhYdadhfch_gcdhebhMdc_fS
Xbfdh7eVfdcebghgh^TgWh]fh^dc_gX\gcVeWh`f[gc_fS
cdh fh ^`fag`fh ^dch^\fh _dcdh_aeagh fc]fYf]\eagh fb
c\Zg`dhghbgh^ec]f]ea\`gh]gfh^dc_fXbfg`fhceVfdS
cebfQ
Dg`hUeYd`f`ghgh]fUUdc]g`ghZeXXfd`fh^dZ[gagcS
Vgh _[g^fUf^Tgh ]gYdcdh g__g`gh Yebd`fVVeafh Xbf
@'__g`Yead`fCh ceVfdcebfWh ^Tgh Ufcd`eh Teccd
_dbdhfch[e`agh`eXXf\cadhbPdRfgaafYdh[g`hfbhN\ebg
_dcdh _aeafh ^`geafQh Eeh _gbgVfdcgh ]gfh agZfh ]e
eUU`dcae`gWhbeh_^gbaeh]gfh`e[[`g_gcaecafh]eh^dbS

bgXe`gh _a`gaaeZgcagh ebh Mdc_fXbfdh 7eVfdcebgW
bPfc]f^eVfdcgh]fhd[[d`a\cgh`f_d`_gh_dcdh]g^fS
_fYgh[g`h`gc]g`gh[fFheXgYdbghgh[fFh[`dUf^\dhfb
`\dbdh]gXbfh'__g`Yead`fhgh]fh^dc_gX\gcVeh[fF
Zg]faeadWhe\ad`gYdbghgh agZ[g_afYdh fbh^dca`fS
R\adh]gbhJdYfZgcadhebh]fReaafadh^\ba\`ebgh^Tg
_fh_Yfb\[[ehcgfh]fYg`_fheZRfafQ
*\ebghId^fdh Udc]ead`gWh fbhJHKMh fcagc]gh_YfS
b\[[e`gh beh ^dbbeRd`eVfdcgh ^dch De�h 1dZeceW
cgbbeh ^dcYfcVfdcgh ]gbbPfZ[d`aecVeh ]fh ^eZZfS
ce`gh^dbhZdc]dh]fhdXXfhec^Tgheaa`eYg`_dhN\gS
_aeh`gaghXbdRebgQhAgRfad`fh]gbbPeaagcVfdcgh^Tg
bPe__d^feVfdcghfcag`ceVfdcebgh]gXbfhfcagbbgaa\ebf
^eaadbf^fh Teh ec^Tgh ]fh `g^gcagh ]g]f^eadh eb
JHKMWh_fh`fafgcgh^TghfbhJdYfZgcadh]gRRehfc]fS
Yf]\e`gh\ch[`d[`fdh`e[[`g_gcaecagh?ZgXbfdh_g
fch_gcdhebhMdc_fXbfdh7eVfdcebgBh^TgheRRfehbPfcS
^e`f^dh]fh_gX\f`ghfhYe`fhgYgcafhfcag`ceVfdcebfWhfc
_a`gaaeh ^dbbeRd`eVfdcgh ^dch beh D`g_f]gcVe
7eVfdcebgQhKbhJHKMh`fafgcghfcdba`ghfZ[d`aecag
ec^Tgh[g`hfhX`\[[fhbd^ebfhbPe[g`a\`ehghbeh[e`agS
^f[eVfdcgheh]fReaafafh^dchX`\[[fh]fhDe�h1dZeS
ceh]fheba`fh[eg_fQ
I\bh[fecdh]gbbehd`XecfVVeVfdcgh^Tgh[d__ehUeYdS
`f`gh\cehZeXXfd`gh^dc]fYf_fdcgha`ehfhYe`fhX`\[S
[fhJHKMWhLhd[[d`a\cdh[`d_gX\f`ghbPg_[g`fgcS
Veh ]gXbfh fc^dca`fh a`eh fh D`g_f]gcafh ]gfh2`\[[f
^dch^e]gcVehagZ[d`ebghe]gX\eaeh^dZgh[\`g
fc^gcafYe`gh bPg_[g`fgcVeh ]fh ^dcU`dcadh a`e
2`\[[fh JHKMh d[g`ecafh fch `gXfdcfh g^^bg_febf
bfZfa`dUgQh
Kcdba`gWh Yf_adh ^Tgh Zdbafh Ug^dc]fh [`dXgaafh ]gb
JdYfZgcadWh_feheh bfYgbbdhceVfdcebgh^Tgh bd^ebgW
cdchTeccdheY\adh beh[d__fRfbfaOh]fhg__g`ghe]gS
X\eaeZgcagh_Yfb\[[eafheh^e\_eh]fh\ceh_^e`_faOh]f
`f_d`_gWh]gYghg__g`gh[`dZd__ehbeh[e`ag^f[eVfdS
cghehRec]fh]fh[`dXgaadhbd^ebfWhceVfdcebfhghg\`dS
[gf9h_gh]gbh^e_dWh]gYghg__g`ghYeb\aeaehbeh^d_afS
a\Vfdcgh]fh c\dYgh _a`\aa\`gh Xf\`f]f^Tgh ^Tghcg
^dc_gcaecdhg]heXgYdbfcdhbeh[e`ag^f[eVfdcgQ
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Hag`cfahLh\cdh]gXbfhg_gZ[fhaf[f^fh]gbbgh_ad`a\`gh]gbh_f_agZeGhd[g`ehe
Me_ebghJdcUg``eadh]dYghfZ[fgXeh^f`^eh8555h]f[gc]gcafWhZehN\fhcdchbe_^feh\cehbf`e9hbg
ae__gh bgh[eXeheh2gcdYeh]dYghTeh beh]f`gVfdcgQhHh^dZghbgh[eXe�h�eh]gc\c^feadh6h[g`
a\aadhfbh^dZ[bg__dh]fh_aeRfbfZgcafha`eh2gcdYeWhMe_ebgWh7e[dbfhghIf`e^\_eh6h\chUeaa\`eS
adh]fh_g]f^fhZfbfe`]fWhZgca`gh_fh^eb^dbeh^Tghbeh_dbeh[`d]\Vfdcgh]fhMe_ebgh?]\ghZfbfdcfhg
N\eaa`d^gcadZfbehN\fcaebfhcgbhP%-Bh_feh[e`fheh\chUeaa\`eadh]fh8-hZfbfe`]fQhDg`hfh]f[gc]gcaf
bgh[eXTgh_dcdh_\bbgh8"5S-$5hbf`ghbPd`eWh^dch\ch_ebe`fdhZg]fdh]fh$5hZfbehbf`ghZgc_fbfWhZe
[d^Tfhe``fYecdhebbeh[gc_fdcgh[g`^T4h\^^f_fh[`fZeh]ebbPe_Rg_ad_fWh]efha\Zd`fh[dbZdce`fW
]ebbPeYYgbgceZgcadh ]gbh _ecX\gh ^Tgh Lh [e`af^dbe`Zgcagh U`gN\gcagh a`eh Xbfh e]]gaafh ebbe
beYd`eVfdcgh]gbbPeZfecad<QhMd_,h _^`fYgYeh fbh Xfd`cebf_aeh _^`faad`ghAeYf]ghEe�dbdWh fch\c
`g[d`aeXgh[\RRbf^eadh]eh#!�;@<& cgbh>+%)Qh
Ifh_e[gYeh^TghbPeZfecadhUe^gYehZebg�hI,Wh_fh_e[gYeQh;bhZe�f[`d^g__dhHag`cfaWh^dca`dhbe
[`d[`fgaOh]gbhX`\[[dh^Tgh[`d]\__gWhec^TghfchKaebfeWhZec\Ueaafh]fh^gZgcadheZfecadh6
[`fc^f[ebZgcaghbe_a`gh[g`hagaafWhbgh^d_f]]gaaghCdc]\bfcgCWhgha\RfWhec^Tgh]fhX`ec]fh]fZgcS
_fdcfh[g`h beh`gagh f]`f^ehghcdch_dbaecadh6h bdh_^fgcVfeadh.`ec^g_^dhMe`cgYebghTeh`f^dS
_a`\fadWh^dch]d^\Zgcafh_ad`f^fWh_^fgcafUf^fWh_gcagcVgWhe`af^dbfh]fhXfd`cebgWhfbhX`e]dh]fh^dcS
_e[gYdbgVVeh]gbh[g`f^dbdhZd`aebgh]gbbehUfR`eh]fheZfecadQhIghcgh[e`beYehXfOhebbPfcfVfdh]gb
7dYg^gcadhghcdch^Pg`eh[fFhfc^g`agVVeWh_\bhcg__dh^e\_ebgWha`ehXbfheccfhP"5hghP%5QhKbh`f^g`S
^ead`ghK`YfchIgbf�dUUWhebhIfZ[d_fdh]gbbeh;^e]gZ�hdUhI^fgc^g_h]fh7g�h�d`�Wh]gbh>+%)W
]fZd_a`:Wh^dchgYf]gcVeh_^fgcafUf^eWh^TghbPeZfecadh^e\_eYehfbhZg_dagbfdZeh6h\ch^ec^`d
ZebfXcdh^Tgh^db[f_^gWhfchZecfg`eh[fFhU`gN\gcagWhbeh[bg\`eh]gfh[dbZdcfWhZehec^Tgheba`f
d`Xecfh6hghcdchcghg`ecdh^db[fafh_dbaecadhXbfhe]]gaafhcgbbghUeRR`f^Tgh^Tghbdh\afbfVVeYecdW
N\fc]fh[g`hgUUgaadh]fh\ceh^dcaeZfceVfdcgh[`dUg__fdcebgWhZehec^Tgh_gZ[bf^fh^faae]fcfW
[g`h_gZ[bf^ghg_[d_fVfdcgh@eZRfgcaebgCQ
Kh[`d]\aad`fh]fheZfecadWh^TghfchH\`d[eheYgYecdhUd`Zeadh\ceh_d`aeh]fh@^e`agbbdCWhg_agS
_dhec^TghehbfYgbbdhZdc]febgWh_fh_^eZRfeYecdhfcUd`ZeVfdcfQhH`ecdh^dc_e[gYdbfh]gbbeh[g`fS
^dbd_faOhZd`aebgh]gbbehUfR`eQh
EehUfR`eh]PeZfecadhLh\ch@eXdCh[f^^dbf__fZdWhYf_fRfbgh_dbaecadhebhZf^`d_^d[fdWh^TghYfgcg
fcebeaeQhIfh@[fecaeChcgbh[dbZdcghgh`fZecgh_fbgcagh[g`heccfWh>"Wh85Wh-5Whec^Tgh)59hfcheb^\S
cgh[g`_dcgh6h^f`^eh>%55hebbPeccdhfhZd`afhfchKaebfeh]fhZg_dagbfdZeh6h]Ohd`fXfcgheh\ch^ecS
^`dhZebfXcdWhebhZdZgcadh_gcVeh[d__fRfbfaOh]fh^\`eh`f_db\afYeWh^TfeZeadWhe[[\cadWhZg_dS
agbfdZeQhEeh_^fgcVehg_^b\]gh^Tgh^fh_feh\ceh_dXbfehZfcfZeh]fhUfR`ghfcebeaghebh]fh_daadh]gbbe
N\ebgh_fhLhebh`f[e`dh]ebh[g`f^dbdh]fheZZebe`_f9hZehLhYg`dWheba`g_,Wh^TgWh]dYgh^PLhZeXS
Xfd`ghg_[d_fVfdcgWhe\Zgcaehfbh`f_^TfdQ
H[[\`gWh bPHag`cfah U\h Udcaghgh_fcdcfZdh]fh_Yfb\[[dhgh[`dX`g__dWh^dZ[bg__fYdhgh fc]fYfS
]\ebgQhMe_ebghJdcUg``eadh6h^faae]fceh[fgZdcag_gh^TghU\h^e[faebgh_ad`f^eh]gbhJdcUg`S
`eadhh6hU\h\cehYg`eh />8<=:
A<=�;Wh^dZghbdhU\h0d`fcdh^dchbeh.feaWh KY`geh^dchbP'bfYgaafW
;bg__ec]`feh^dch beh#d`_ebfcdQh;bbPHag`cfaWh beYd`e`dcdhZfXbfefeh]fh[g`_dcgGh\cPd^^\[eS
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Vfdcgh eZRfaeWh ebag`ceafYeh eh N\gbbeh Rgch [fF
X`eZehcgbbghZfcfg`gWhaecadh^Tgh[g`h\ch[d_ad
ebbPHag`cfah_g`YfYeh[\`gh\ceh`e^^dZec]eVfdS
cgQhH`eh\cdh_af[gc]fdh^g`adWh^Tgh^dc_gcafYe
]fhUe`ghfbhZ\a\dh[g`h^d`dce`ghfbh_dXcdh]gbbe
^e_eh]fh[`d[`fgaOWh[g`h^dZ[`e`ghbehZe^^TfS
ceWh[g`hUe`h_a\]fe`ghfhUfXbfhUfcec^TghebbP\cfYg`S
_faOWh[g`hec]e`gheh Ue`gh bghYe^ecVgQhMPg`eh be
@370:@CWh ^g`adWh ^TgWh eh ^Tfh beYd`eYeWh ^e\_eYe
\cehZebeaafeh[`dUg__fdcebgh fcYebf]ecagh ^TfeS
Zeaeh@e_Rg_ad_fCh?]eh@e_Rg_adCh^TghLh_fcdS
cfZdh]fheZfecadBWhfc]gccfVVeaeh]ebbPKcefbQhJe
g`eh\ch_e^`fUf^fdh^TghXbfhd[g`efhZgaagYecdhfc
^dcadWh [g`h e__f^\`e`gh\ch eYYgcf`ghZfXbfd`g
ebbeh[`d[`fehUeZfXbfeQhDg`h]g^gccfhcdchTeccd
_e[\adWh fcYg^gWh ^Tgh bPd``d`gh _e`gRRgh _aead
\ch eba`dGh fbh Zg_dagbfdZeWh UfXbfe_a`dh ^`\]gbg
]gbbPeZfecadWh^TghZf`ehebbeh^fg^ehgh[fXbfehcdc
_dbaecadh ^Tfh Teh ZecgXXfeadh bPeZfecadWh Ze
ec^Tgh fh UeZfXbfe`fh gca`eafh fch ^dcaeaadWh e]
g_gZ[fdWh^dchbgha\aghfZ[dbYg`eagh[d`aeaghe
^e_eh[g`hg__g`ghbeYeagWhgh[\`ghfh^faae]fcfh[g`
fbh _dbdh Ueaadh]fh `g_[f`e`gh beh UfR`eh ]PeZfecad
cgbbPe`feQh Ifh Re]fGh cgbbPe`feh ]fh a\aagh bgh ^faaOW
cdch_dbaecadh]fhN\gbbgh]dYgh^Pg`ecdhbghUeRS
R`f^TgWh[g`^T4h]fhagaafh]Pgag`cfah^ghcgh_dcd
dY\cN\ghgWheh]f_[gaadh]gbhcdZgWhcdch_dcd
gag`cfGh [g`h bP\_\`eh ]gbh agZ[dWh [g`h bgh VeZS
[gaaeagh]gXbfh\^^gbbfWh[g`hYe`fhaf[fh]fhUgcdZgS
cfhcea\`ebfWh_fhX\e_aecdWh_fh@_Ue`fcecdChgh_[`fS
Xfdcecdh beh UfR`eQh MTfh [e__eh ]fh b,h g]h Lh [fF
_Ygca\`eadWhbeh`g_[f`ehgh[da`gRRgWheh]f_aecVe
]fh]g^gccfWhg__g`cghYfaafZeQ
Igh beh ^dcd_^gcVeh ]gbh `f_^Tfdh Zd`aebgh g`e
cdaeh cgbh Zdc]dh _^fgcafUf^dh gh a`eh fh Yg`af^f
fc]\_a`febfh?cgXbfheccfhMfcN\ecaeWh\cdh_a\]fd
eaag_a:h fbh cg__dh ^e\_ebgh a`eh UfR`eh gh ^ec^`dW
Zeh U\h^Tf\_dh fch\ch^e__gaadh]efh`f^g`^ead`f
^Tgh bdh eYgYecdh ^dc]daadWh [g`^T4h ^dZZfaS
agcagh]gbbeh`f^g`^ehg`eh\ceh_d^fgaOheZg`f^eS
ceh ]PeZfecadBWh a`eh beh Xgcagh ^dZ\cgh ]gb
Me_ebg_gWh N\g_aeh ^dc_e[gYdbgVVeh _fh gRRg
ebbPfcfVfdh]gXbfheccfh'aaecaeWhX`eVfgheh\cPeceS
bf_fhgUUgaa\eaeh]efhZg]f^fh]gbbPd_[g]ebghIecad
I[f`fadh ]fh Me_ebgGh eYgYecdh `f_^dca`eadh \c
c\Zg`dh]fh^e_fh]fhZg_dagbfdZeh_\[g`fd`ghef
bfYgbbfh]fh`fUg`fZgcadhceVfdcebfQh
7gbh >+�$Wh fbh _fc]e^dh ]gbbPg[d^eWh 1f^^e`]d
Md[[dWh`g^gcagZgcagh_^dZ[e`_dhebbPgaOh]f
%+h eccfWh [`g_gh \ceh ]g^f_fdcgh ^d`eXXfd_eG
Uf`Z:h\cPd`]fcecVeh^dch^\fhYfgaeYeWhcgbh_\d
ag``fad`fdWhbP\_dWhbeh^dZZg`^febfVVeVfdcghghbe
beYd`eVfdcgh]fh[`d]daafh^dcagcgcafheZfecadQ

D`fZdhg_gZ[fdQhD`fZeh^faaOhfchKaebfeQhEehbgXXg
ceVfdcebgWh ^Tgh Zf_gh ebh Rec]dh bPeZfecad
dY\cN\gWh U\h [`dZ\bXeaeh ^fcN\gh eccfh ]d[dW
cgbh >++8Wh _d[`eaa\aadh [g`h fcfVfeafYeh ]fh \c
X`\[[dWh _gZ[`gh ]fh ^e_ebg_fWh ^Tgh Ug^g`dh be
_[dbeha`eh fbhDfgZdcaghgh beh^e[faebgh[g`h fc_fS
_ag`gh _\bbeh cg^g__faOh gh bP\`XgcVeh ]fh Yfgae`g
^eagXd`f^eZgcagh bPeZfecadWh ec^Tgh ^dZg
`g^g[fZgcadh ]fh \ceh ]f`gaafYeh g\`d[geh ^Tg
XfOh]eh agZ[dh_fhg`eh[`dc\c^feaeh_\bbeh[g`fS
^dbd_faOQ
MTgh^d_ehLhe^^e]\adhfchN\g_afheccf�h.\`dcd
fcagcaeafh[`d^g__fhfch[fFh[e`afh]PKaebfeWh^dca`d
fh]f`fXgcafhHag`cfaWha`eh^\fhN\gbbdh^gbgR`eadhe
Me_ebgh cgbh �+-Wh Zeh ^eZZfc:h eh [e__dh ^d_,
bgcadh^TgWhN\ec]dhe``fY:hfchMe__eVfdcgWhg`e
d`ZefhagZ[dh]fh[`g_^`fVfdcgQ
KcaecadWh[g`:Whbeh^dbbgaafYfaOh^e_ebg_gWh_gXceS
aeh ]eh ^dcafc\fh b\aafWh ^Tgh ^dZfc^fe`dcdh e
g__g`gh @]gc\c^feafCh _\fhZecfUg_afh U\cgR`fh 6
@Zd`adh eh ^e\_eh ]gbbPeZfecadCh 6Wh `geX,h ^dc
^d`eXXfdhebh]dbd`ghghcdch_fh[fgX:hebbeh`e__gS
XceVfdcgQhIfh^d_afa\,hbPe__d^feVfdcgh;UgYeWha`e
fhZebeafhgh fh UeZfXbfe`fh]fhZd`afh[g`hZg_dagS
bfdZeh gh e_Rg_ad_fQh D`g_f]gcagh U\h gbgaae
1dZeceh #be_daafh DeYg_fWh Yg]dYeh ]fh \ch g�
d[g`efdWh YfaafZeh]fh @N\gbhZebgCQh7gXbfh eccf
_\^^g__fYfWh[g`_ghec^Tghbeh_d`gbbeWh]\ghcf[dS
afhgWhfcUfcgWhbehUfXbfehe[[gceh^fcN\ecagccgQhKbh$
cdYgZR`gh85>)hbghLh_aeaeh^dcUg`faehbPdcd`fS
Uf^gcVeh ]fh ^dZZgc]ead`gh ]gbbeh 1g[\RRbf^e
KaebfeceQh
0`gh fh U`dcafh ]gbbeh ReaaeXbfeh ^dc]daaeh ]eb
@[d[dbdSecafeZfecadChebhN\ebghbghf_afa\VfdcfW
eh [e`af`gh ]ebh MdZ\cgWh _dcdh ]eh _gZ[`gh e
Ufec^dGhXf\_afVfeWhRdcfUf^TgWh`f^g`^eQ
2f\_afVfeQh 7gbh 855)Wh \ch [ddbh ]fh ZeXf_a`eaf
?1eUUegbgh 2\e`fcfgbbdWh 2fecU`ec^dh Mdbe^gh g
Ie`ehDecgbbfBh]gbbeh[`d^\`eh]gbbeh1g[\RRbf^e
]fh 0d`fcdh e[`,h \cPfc^Tfg_aeh _\bh ]f_e_a`d
eZRfgcaebgh ^e\_eadh ]ebbPeZfecadh cgfh b\dXTf
]dYgh^Pg`ecdh_aeRfbfZgcafhfaebfecfh]gbbPHag`cfa
?Me_ebgWh MeYeXcdbdWh 1\Rfg`eh ]gbbPHZfbfeh g
#eXcdbfh]fh7e[dbfBQhMTfg_g`dhghdaagccg`dhfb
`fcYfdh eh Xf\]fVfdh]fh ]\gh fZ[\aeafGh fbh Re`dcg
RgbXehEd\f_h]ghMe`afg`hghbdh_YfVVg`dhIag[Tec
I^TZf]Tgfc�Wh^TgWhfchg[d^Tgh]fYg`_ghgh^dcS
afX\gWh g`ecdh _aeafh [`d[`fgae`fh ]gbh X`\[[d
ec^Tgh fch KaebfeWh ^\fh ^dcag_ae`dcdh fbh ]dbd
?^fdLhbeh^dc_e[gYdbgVVeh]fh^dZ[fg`ghfbh]f_eS
_a`dh]eh^\fh_dcdh]g`fYeaghZfXbfefeh]fh^e_fh]f
ZebeaafehghZd`agBh ^dch^e`eaag`gh]fh[g`ZeS
cgcVeh?behUeRR`f^eh]fhMe_ebgh^g__:hbehbeYd`eS
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Vfdcghcgbh>+�%Wh fch_gX\fadhehUebbfZgcadhfc]daad
]ebbeh_ag__eh_d^fgaOQh7dchU\h^Tf\_ehRgc_,heRRecS
]dceaeWh^dchUfcg_a`ghgh[d`agh_[ebec^eagWh_N\e`S
^fh cgbh agaadhgWh ]gca`dh _e^^Tfh ]PeZfecadh e[g`afW
^dZgh\cehRdZRehfccg_^eaeheh`fbe_^fe`ghUfR`gCBQh
7gbh[`d^g__dh]fh[`fZdhX`e]dWhehUgRR`efdh85>8
XbfhfZ[\aeafhU\`dcdh`f^dcd_^f\afh^db[gYdbfhgh^dcS
]ecceafh eh >%h eccfh ]fh `g^b\_fdcgQh7gbh [`d^g__d
]P;[[gbbdWhehXf\Xcdh85>-WhU\h^dcUg`Zeadhfbh`f^dS
cd_^fZgcadh ]fh `g_[dc_eRfbfaOWh Zeh Ygccgh ^dcS
]ecceadWheh>�heccfWh_dbdhIag[TechI^TZf]Tgfc�W
[g`^T4h Ed\f_h ]gh Me`afg`Wh \ch Zg_gh [`fZeh ]gb
Yg`]gaadWhg`ehZd`adh\ba`ecdYecagccgQhKchMe__eS
VfdcgWhfcUfcgWhfbh>+hcdYgZR`gh85>)Wh[\`heZZgaS
agc]dhbeh`g_[dc_eRfbfaOh]gbhZeXceagh_YfVVg`dWh_f
Lh ]f^Tfe`eadh [`g_^`faadh fbh `geadQh Eeh ^dc]ecceW
]\cN\gWhLh_aeaeh^ec^gbbeaeQ
7gbbeh]\`f__fZehghcdch`e__gXceaeh`geVfdcgh]gbbe
^dbbgaafYfaOh^e_ebg_gWh]d[dhbgh[`fZghd`gh]fh_XdS
ZgcadWh_fhLhUeaaeh_a`e]eh\cehc\dYehYfXd`d_ehReaS
aeXbfeh ^fYf^eh ^Tgh Teh ad^^eadh fh ZeXXfd`fh Yg`af^f
]gbbdhIaeadWh[g`^T4hcgbhMd]f^gh6h]eaeadh>+-5h6
_fehfca`d]daadh\cdh_[g^fUf^dh`geadh`fX\e`]ecaghf
^`fZfcfheZRfgcaebfWhebh[e__dh^dchbgh^dcd_^gcVg
_^fgcafUf^Tgh]fh\cPg[d^ehfch^\fhbgh_d_aecVghcd^fS
Yghgh^ec^g`dXgcgh\afbfVVeaghfchbeYd`eVfdcfhfc]\S
_a`febfh[d__dcdh^e\_e`gWh_ghcdchXg_afaghfchZd]d

`g_[dc_eRfbgh gh ^dcUd`Zgh ebbgh `gXdbgWh ]f_e_a`f
[g`hbgh[g`_dcghghbPeZRfgcagWh^dchgUUgaafh[`db\cS
XeafhcgbhagZ[dQh
#dcfUf^TgQhEghag^cf^Tgh[g`h_Zecagbbe`gh fch_f^\S
`gVVehfhZec\Ueaafh]fheZfecadhd`Zefh_fh^dcd_^dS
cdQhIg`Ydcdh_db]fh[g`hUe`bgQhMe_ebgWhehdXXfWhLhbe
^faaOh[fFhRdcfUf^eaeh]PKaebfeGhbPeZfecadhLh_aeadhgbfS
Zfceadh]ehdXcfhg]fUf^fdh[\RRbf^dhgh]ehZdbafh[`fS
YeafQh7dcha\aadhLh_aeadhadbadWh[g`:WhghN\fc]fh_f
_dbbg^faehbdhIaeadhehg`dXe`gh`f_d`_ghg^dcdZf^Tg
e]gX\eagh[g`h[dag`h e``fYe`gh eh\ceh adaebgh]geS
ZfecafVVeVfdcgQ
1f^g`^eQh h\`Xgcagha`dYe`gh\ceh^\`eh[g`hX\e`fS
`gh ]ebh Zg_dagbfdZeQh /ceh ag`e[feh ^Tgh _g`Yf`O
cdch _dbdh efh ^e_ebg_fWh Zeh eh a\aafh fh Zebeafh ]gb
Zdc]dGh a`eh bPeba`dWh bPeZfecadWh [\`h g__gc]d
d`Zefh e`^fcdaeh beh _\eh [g`f^dbd_faOWh Lh ec^d`e
g_a`eaadWh beYd`eadhgh fZ[fgXeadh fch]\ghag`Vfh]gb
[fecgaeQh1f^g`^Tghgh _[g`fZgcaeVfdcgh _fh _aeccd
Ue^gc]dWh_daadh beh[`g__fdcghUd`af__fZeh]gbbPd[fS
cfdcgh[\RRbf^eWh eUUfc^T4h bPfc]fYf]\eVfdcgh]fh\ce
ag`e[feh]fYgcafhbeh[`fd`faOQ
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Q\gbbeh]gbbeh^e[e^faOh[`dUgaf^ehLh\ceh[`dRbgZeaf^eh^Tghad^^ehfbhYf__\adh]gbbeh^dZ\S
cfaOh^`f_afecehgh`fX\e`]ehfbhcd_a`dhagZ[dWhagZ[dhfch^\fhbeh@^`f_fCh_^ec]f_^ghfbhN\daf]fecdQh
7dfh YfYfeZdheaa\ebZgcagh^dcag_afh _gXceafh]eh ^Tf\_\`gh `gbeVfdcebfWh g_^b\_fdcfWh f_dbeZgcafW
be^g`eVfdcfWhgh^dch\ceh^dc]fVfdcgh]fh[`g^e`fgaOh^Tgh^fh[d`aehe]heYg`gh\ch`e[[d`adh]f_a`eaS
adh^dchbgh^d_gh^TghcgbbehYfaeh^dcaecdQh
*\g_aeh]gXgcg`eVfdcgh`fZec]ehehN\gbbeh@RecebfaOh]gbhZebgCh_\h^\fh_fhfcag``dX:Whcgbh>+%-W
�ecceTh;`gc]aQh.fbd_dUehgR`gehag]g_^eWhebbfgYeh]fh�gf]gXXg`Wh#\baZeccWh�\__g`bhgh�e_[g`_W
beh;`gc]ah]g_^`f__ghbeh_ad`feh]gbhagcgcagh^dbdccgbbdh]gbbghIIWh'aadh;]dbUhHf^TZeccWh^`fS
ZfcebghceVf_aeh^TgheYgYeh^dd`]fceadhbPd`XecfVVeVfdcgh]gfha`e_Ug`fZgcafh]fhZfbfdcfh]fhgR`gf
cgfh^eZ[fh]fh^dc^gca`eZgcadQh7gbh>+%>Whbeh;`gc]ah_gX\,hbgh>85h_g]\agh]gbh[`d^g__dhHf^TS
Zecch^dZghfcYfeaeh]gbh_gaafZecebgh�?� �=:�?: eh2g`\_ebgZZghg]hgbeRd`:heb^\cgh`fUbg_S
_fdcfh ^f`^eh bgh `eXfdcfh[`dUdc]gh^TgheYgYecdh^dc]daadhN\g_aP\dZdheh^dZ[fg`gheaafh ^d_,
]f_\ZecfQ
HYf]gcVf:h^dZghHf^TZecchcdchUd__gh_dbdQhMdchb\fhg`ecdhaecafhghcdchg`ecdh_e]f^fhgh[eVVf
Zehag``fRfbZgcagh@cd`ZebfCQh*\g_aeh@cd`ZebfaOChLhUd`_gh[fFh_[eYgcad_eh]fha\aaghbghea`dS
^faOhZg__ghfc_fgZgQhKcUeaafhHf^TZecche[[bf^eYehe^`faf^eZgcaghd`]fcfhfZ[e`afafh]efh_\[g`fd`fW
_gcVeh^\`e`_fh]gbbgh^dc_gX\gcVghgh]gbhZebgh^Tghcgh]g`fYeYeQh@#ecebZgcagChN\g_aP\dZdhTe
Zec]eadhebh[eafRdbdhZfbfdcfh]fh[g`_dcgQh
.eaagh_ebYghbghdYYfgh]fUUg`gcVghU`ehfhUeaafh_ad`f^fh_\h^\fh`fUbgaaghbeh;`gc]ah?bPdbd^e\_adBhghbg
^`f_fh ?g^dcdZf^TghZeh ec^Tgh _d^febfh gh eca`d[dbdXf^TgBh ]fh dXXfWhZdbafh [`dRbgZfh [d__dcd
g__g`gh\X\ebZgcagh^dccg__fhebbeh@e^`faf^faOCh^dch^\fh^fh_fh^dcUd`ZehebbPfc]fYf]\ebf_Zdh]dZfS
cecagWh^dch^\fh_fh[g`_gX\ghfbh[`d[`fdhad`ce^dcadWh^dch^\fh^fh_fhe]eXfehcgbh@^d_,hUecha\aafh@Q
'XXfh_fhLh[g`_dhfbh_gc_dh]gbbeh`g_[dc_eRfbfaOh]gbbgh[`d[`fgheVfdcfWhcdch_fh`fUbgaagh_\bbghbd`d
^dc_gX\gcVgh_\Xbfheba`fWh_\bbeh^dbbgaafYfaO9h_ghcgh[g`]ghfbh_gc_dhgaf^dhghZd`ebg9h^fh_fhe]gX\eW
_gZ[bf^gZgcaghghRecebZgcagWheh^f:h^Tgheba`fhUeccdQh
IUf]\^feafWh ^dcU\_fWh gh cdch [fFh _d_agc\afh ]eh ce``eVfdcfh ^dcYfc^gcafh ^fh _fh e]gX\eh eh N\g_ad
@ZebghRecebgCh]gbbPfc]fUUg`gcVeWh]gbbPgXdf_Zdhfc]fYf]\ebgWh]gbh^dcUd`Zf_ZdWh]gbh]f_fcag`g_S
_gh[g`hbeh_Ug`eh[\RRbf^eQhEghbdXf^Tghce`^f_f_af^Tghgh]g`g_[dc_eRfbfVVecafh]dZfcecdh_\bhRgcg
^dZ\cgQhIfhce\U`eXehfch\ch`e[[d`adh^dchbeh`gebaOhcdch[fFh^`faf^dWhZeheceUUgaafYdhgh_gcVe
eb^\cehagc_fdcgh[`dXgaa\ebgQhMfh_fh^Tfg]gGh[g`^T4h]dY`gfhUe`gh]fYg`_eZgcagh]eh^dZghUe^S
^fd�hHhcgbhU`eaagZ[dh^fh_fhbe_^feh@dZdXgcgfVVe`gCWheUUg``e`gh]ebbghZd]ghfZ[d_agh]ebh[dagS
`ghZg]feaf^dh[g`]gc]dhfbh_gc_dh]gbh]dYg`gWhbeh^e[e^faOh]fh`fUbg__fdcgh_\bh`gebgQh
IfhU\XXdcdhbgh`g_[dc_eRfbfaOh`f_[gaadheXbfheba`fWhUeaadh_ebYdhbPeZRfadh`f_a`gaadh]gbbeh[`d[`fe
UeZfXbfehdYYg`dh^fh_fh^dcUd`ZehehN\gbh^dZ[d`aeZgcadhRgch_fcagafVVeadh^dchfbh^dc^gaadh]f
@UeZfbf_ZdheZd`ebgCQhMfh_fh^dcXg]eWhfchaebhZd]dWh]ebbghf_aecVgh^Tgh[`dYgcXdcdh]eh\ch[`dS
Xgaadh ]fh Yfaeh gYecXgbf^dh Re_eadh [`d[`fdh _\bbPeaagcVfdcgh ebbgh [g`_dcgh ^Tgh eh bfYgbbfh ]fYg`_f
fcag`[gbbecdQh
;c^Tgh\cheZRfadh[`dUg__fdcebghUdc]eZgcaebgh^dZghN\gbbdh]gbbPfc_gXceZgcadhYfgcgh^dbad
[`gYebgcagZgcagh^dZghUdcagh]fh`g]]fadhghcdch^dZgh@Zf__fdcgCh]eh_YdbXg`ghgh`g_[dc_eS
RfbfaOhcgfh^dcU`dcafh]fh^dbd`dh^Tgh^fh_dcdheUUf]eafQh
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Hh^d_,h_fh be^g`eh fbh ag__\adh_d^febgQhMd_eh]feZdhef
cd_a`fh`eXeVVf�hMdZghg]\^ead`fWh^d_eha`e_ZgaafeS
Zd�h 0`e_ZgaafeZdh beh [e__fdcgh ]gbbgh ^d_gh ^Tg
^dcaecd�h 0`e_ZgaafeZdh bPd`fVVdcagh ]fh \ceh Yfae
ZfXbfd`g�h 0`e_ZgaafeZdh @N\gbh ]fh [fFCh ^Tgh [\:
`gc]g`ghbehcd_a`ehYfaehZfXbfd`g�
*\ecafh YfYdcdh fchZd]dh e[[e__fdceadh beh ^d_a`\S
Vfdcgh ]fh U`eZZgcafh ]fh \ceh \ZecfaOh ZfXbfd`g�
*\ecafh_gX\dcdh^dc^`gaeZgcaghfbh^dZec]eZgcad
^Tgh^fh]f^gh^TghbP;ba`dWhg[fUecfeh]gbbeh`gebaOh]fhAfd
cgbhZdc]dWhLh[g`_dceh]eheZe`ghcgbbehX`ea\faO�h
EehRecebfaOh]gbhcd_a`dh^dcUd`Zf_ZdhLh@ZebgCh^Tg
_fh Udc]eh _\bbeh [`fYeafVVeVfdcgh ]gbbeh Yfaeh gh _\bbPeRS
Rec]dcdh ]fh dXcfh `g_[dc_eRfbfaOQh Mfaec]dh ec^d`e
;`gc]ah[d__feZdh]f`gh^Tgh@���hcgbh[`d^g__dh]f
ZfXbfd`eZgcadh]gbhZdc]dWha\aafheRRfeZdh]fZgcafS
^eadh^d_eh_fXcfUf^ehYfYg`gCQh
7gbbeh +0>;2?9@@A )>75@74Wh De[eh .`ec^g_^dh afgcg
^dcadh ]fh N\g_aeh ]`eZZeaf^eh `gebaOh gh ]f^gh ^d_g
fZ[d`aecafWh[gc_ec]dWh[`gYebgcagZgcagWheXbfhd[gS
`ead`fh [e_ad`ebfQh ;bh cQh �5h Lh _^`faadGh =Ifh _Yfb\[[e
cgXbfhd[g`ead`fh[e_ad`ebfWhebh]fh bOh]gbbdh_afbgh_[f`fS
a\ebghdh]gbbeh[g^\bfe`ghbfcgeh]fh[gc_fg`dh^Tgh[d_S
_dcdheYg`gWh\ch`gbeafYf_Zdhec^d`eh[fFh[g`f^dbd_d
]fhN\gbbdh]daa`fcebgQh�eheh^Tgh Ue`gh^dch bgh _^gbag
[fFh [`dUdc]gh gh _fc^g`gh ^Tgh ]gag`Zfcecdh \ce
Ud`Zeh]fhYfaeQh*\g_adh`gbeafYf_Zdh[`eaf^dh^dc_f_ag
cgbbPeXf`gh ^dZgh _gh Afdh cdch g_f_ag__gWh ]g^f]g`g
^dZgh_ghfh[dYg`fhcdchg_f_ag__g`dWh_dXce`gh^dZg
Xbfheba`fhcdchg_f_ag__g`dWhbeYd`e`gh^dZgh_ghN\ecaf
cdchTeccdh`f^gY\adhbPecc\c^fdhcdchg_f_ag__g`dQh 
]gXcdh]fhcdaehfbhUeaadh^TgWh[g`_fcdh^Tfhe[[e`gcagS
Zgcagh]f_[dcgh]fh _dbf]gh ^dcYfcVfdcfh ]daa`fcebfh g
_[f`fa\ebfWh _[g__dh ^e]gh fch \cdh _afbgh ]fh Yfaeh ^Tg
[d`aehe]heaae^^e`_fh eh _f^\`gVVghg^dcdZf^TgWhdhe
_[eVfh]fh[dag`ghgh]fhXbd`feh\Zeceh^Tgh^fh_fh[`d^\S
`ehfchN\eb_fe_fhZd]dWhfcYg^gh]fh]e`ghbehYfaeh[g`hXbf
eba`fhcgbbehZf__fdcgQh7dchbe_^feZd^fh`\Re`ghbPgca\S
_fe_ZdhZf__fdce`fd�<Q
;]eXfe`_fh cgbh ^bfZeh ^\ba\`ebgh cgbh N\ebgh _feZd
fZZg`_fh^dc]fVfdceWhebbPfcag`cdh]gbbeh_ag__eh^dZ\S
cfaOhg^^bg_febgWhbehN\ebfaOh]gbbehag_afZdcfecVeQh;haeb
[`d[d_fadhcgbbP+0>;2?9@@A)>75@74WhebhcQ�-WhLh_daadS
bfcgeadGh=Md_,h[`gc]ghUd`Zehbeh[fFhX`ec]ghZfce^S
^feWh^Tgh=LhfbhX`fXfdh[`eXZeaf_Zdh]gbbehYfaehN\dafS
]feceh]gbbehMTfg_eWhcgbhN\ebgha\aadhe[[e`gcagZgcS
agh [`d^g]gh cgbbeh cd`ZebfaOWh Zgca`gh fch `gebaOh be
Ug]gh_fhYehbdXd`ec]dhgh]gXgcg`ec]dhcgbbehZg_^TfS
cfaO<Qh Ifh _Yfb\[[eh beh [_f^dbdXfeh ]gbbeh adZReWh ^Tg
[d^dheh[d^dha`e_Ud`Zeh fh^`f_afecfh fchZ\ZZfgh]e
Z\_gdQhAgb\_fh ]ebbeh `gebaOWh ]ebbehMTfg_eh dh ]eh _g
_ag__fWhYfYdcdhbeh^d_aecaghagcaeVfdcgh]fheaae^^e`_f
eh\ceha`f_agVVeh]db^fe_a`eWh_gcVeh_[g`ecVeWh^Tgh_f
fZ[e]`dcf_^gh ]gbh ^\d`gh ^dZgh =fbh [fFh [`gVfd_d
]gXbfhgbf_f`h]gbh]gZdcfd<QhMTfeZeafhehfbb\Zfce`ghg

eh^dZ\cf^e`ghYfaeWhebbehUfcgh_fh be_^fecdheUUe_^fce`g
]eh^d_gh^TghXgcg`ecdh_dbeZgcaghd_^\`faOhgh_aecS
^TgVVeh fcag`fd`gWh gh ^Tgh ]gRfbfaecdh fbh ]fceZf_Zd
e[d_adbf^dQhDg`ha\aadh^f:hZfh[g`Zgaadh]fh fc_f_agS
`gGhcdchbe_^feZd^fh`\Re`ghbehXfdfeh]gbbPgYecXgbfVVeS
Vfdcg�<Q
Eeh [g`]faeh ]fh \ceh b\^f]eh `g_[dc_eRfbfaOh gh ]gbbe
]fZgc_fdcghfcag`fd`ghg_fXfaeh]ebh]f_^g`cfZgcadh^f
[d`aeh[\`a`d[[dWhehYdbagWheh]gbgXe`ghgheUUf]e`^fhe
_db\Vfdcfh ce`^dafVVecafh ^Tgh ^fh Ueccdh [g`]g`gh fb
_gc_dh ]fh N\gbbeh `gebaOh eh ^\fh fbh IfXcd`gh ^fh fcYfeQ
JdYfZgcafh]efh_\__\``fh@Zf_af^fCh^TghgcUeafVVecdhfb
`f[fgXeZgcadh_\bbeh]fZgc_fdcgh]gbhX`\[[dhe\ad`gS
Ug`gcVfebghgh^Tgh`fZecXdcdh^Tf\_fhebbghbdXf^Tgh]gbS
bPKc^e`ceVfdcgQhEehYd^eVfdcghReaag_fZebgWhfcYg^gWhL
`g_[dc_eRfbfVVecagQhKchUd`Veh]gbbgh_\eh]fZgc_fdcg
[`dUgaf^eh `f^Tfg]gh fbh ^d`eXXfdh ]gbbgh _^gbagQh 'XXfW
[g`:Wh Zec^ecdh [`dUgafWh gh N\gbbfh ^Tgh ^fh _dcdWh fc
N\g_adh^bfZehce`^dafVVeadWhTeccdh[d^dh_[eVfdQ
MTfhLh fbh[`dUgae�hHXbfhLh^Tfh `fYgbeh fbh[fecdh]fhAfd
cgbbeh_ad`fehg]hg_[`fZgh\chXf\]fVfdh_\bbeh^dZ\cfaO
]gfh^`g]gcafhgh_\bhZdc]dheUUfc^T4hN\g_afhad`cfcd
ehE\fQhIfh`fbgXXehehaebhUfcghfbhbfR`dh]fh2fdgbgWh^e[fadS
bdh8WhYg`_gaafh>8S>$Wh^dcagcgcaghbPfcYfadhebbeh[gcfS
agcVeGh=C'`h]\cN\gh6h[e`dbeh]gbhIfXcd`gh6h`fad`S
ceagh eh Zgh ^dch a\aadh fbh ^\d`gWh ^dch ]fXf\cfWh ^dc
[fecafh gh beZgcafCQh Ee^g`eagYfh fbh ^\d`gh gh cdch bg
Yg_afWh`fad`ceaghebhIfXcd`ghYd_a`dhAfdWh[g`^T4hgXbf
LhZf_g`f^d`]fd_dhghRgcfXcdWhae`]dhebbPf`ehgh`f^^dh]f
RgcgYdbgcVehgh_fhfZ[fgad_f_^gh`fX\e`]dhebbeh_YgcS
a\`eQhMTfh_eh^Tghcdch^eZRfhgh_fh[be^Tfhghbe_^fh]fgS
a`dheh_4h\cehRgcg]fVfdcg�h'UUg`aehghbfReVfdcgh[g`
fbh IfXcd`gh Yd_a`dh AfdQh I\dceagh beh a`dZReh fc
IfdcW[`d^beZeagh \ch ]fXf\cdWh ^dcYd^eagh \cPe]\S
cecVeh _dbgccgQh1e]\ceagh fbh [d[dbdWh fc]fagh \cPe_S
_gZRbgeWh ^TfeZeagh fh Yg^^TfWh `f\cfagh fh Uec^f\bbfWh f
ReZRfcfhbeaaecaf9hg_^ehbdh_[d_dh]ebbeh_\eh^eZg`ehg
beh_[d_eh]ebh_\dhaebeZdQh0`ehfbhYg_afRdbdhghbPebae`g
[fecXecdhfh_e^g`]dafWhZfcf_a`fh]gbhIfXcd`gWhgh]f^eS
cdGh @Dg`]dceWh IfXcd`gWh ebh a\dh [d[dbdh gh cdc
g_[d``ghbeha\ehg`g]faOhebhYfa\[g`fdhghebbeh]g`f_fdcg
]gbbghXgcafCQhDg`^T4h_fh]dY`gRRgh]f`ghU`ehfh[d[dbfG
@AdYPLhfbhbd`dhAfd�C<Q
Ifh `fbgXXeWh fcdba`gWh beh)>75@74A?<A%3?6WhcQh)-Wh^Tg
cgbh]g_^`fYg`gh=EPef\adh^TghbehMTfg_ehfcagc]gh]e`g
ebbPeaafYfaOh\Zeceh[g`hZgVVdh]gfh^`f_afecf<h]f^gGh=Kb
Mdc^fbfdhg_d`aehfh^`f_afecfWh^faae]fcfh]gbbP\cehgh]gbS
bPeba`eh^faaOWh]fh_Ud`Ve`_fh]fh^dZ[fg`ghUg]gbZgcaghf
[`d[`fh]dYg`fhag``gcfWhUe^gc]d_fhX\f]e`gh]ebbdh_[fS
`fadh]gbh3ecXgbdQh IReXbfecdh ^dbd`dh ^TgWh _e[gc]d
^TghN\fhcdfhcdcheRRfeZdh\ceh^faae]fcecVeh_aeRfbgW
Zeh^Tgh^g`^TfeZdhN\gbbehU\a\`eWh[gc_ecdh^Tgh[g`
N\g_adh[d__dcdha`e_^\`e`ghfh[`d[`fh]dYg`fhag``gS
cfWhghcdch`fUbgaadcdh^TghfcYg^gh[`d[`fdhbeh Ug]ghbf
dRRbfXeh ec^d`eh ]fh [fFh eh ^dZ[fg`bfWh _g^dc]dh be
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Yd^eVfdcgh ]fh ^fe_^\cdh �QQQ�h Eeh ]f__d^feVfdcgW
^Tgh_fh^d_aeaehfchZdbafWha`ehbehUg]gh^Tgh[`dUg_S
_ecdhgh beh bd`dhYfaehN\daf]feceWhYeheccdYg`eae
a`ehfh[fFhX`eYfhg``d`fh]gbhcd_a`dhagZ[dQhMdcS
a`dhN\g_adh_^ec]ebdhXfOhcgbbP;caf^dh0g_aeZgcS
adhgbgYeYecdh^dchYggZgcVehfhbd`dh`fZ[`dYg`f
fh [`dUgafh ���Q7dch [gc_fcdh [g`:h ^Tgh fh bd`d
[e_ad`fh_fecdh_gZ[`ghg_[g`afhehaebh[\cadh^TgW
e]hdXcfh c\dYdh[`dRbgZeh ^Tgh _d`XgWh ec^Tgh e
N\gbbfh X`eYfWh g__fh [d__ecdh eYg`gh [`dcaeh \ce
_db\Vfdcgh^dc^`gaeWhdh^Tgh[`d[`fdhehN\g_adhbf
^TfeZfhbehbd`dhZf__fdcg9he__\ZecdhfcYg^ghg__fW
[f\aad_adWh beh [`d[`feh `g_[dc_eRfbfaOWh ebbeh b\^g
]gbbeh _e[fgcVeh ^`f_afeceh gh Ue^gc]dh eaagcVfdcg
`f_[gaad_eh ebbeh ]daa`fceh ]gbhJeXf_ag`dh ���Qh K
bef^fWh ^Tgh Teccdh `g_[dc_eRfbfaOh eaafYgh ]gca`d
a\aaehbehYfaeh]gbbehMTfg_eWhcdch_dbdh_dchagc\af
eh [`d^\`e`gh bPecfZeVfdcgh ]gbh Zdc]dh ^dch bd
_[f`fadh ^`f_afecdWhZeh _dcdh^TfeZeafh ec^Tgh e]
g__g`ghag_afZdcfh]fhM`f_adhfchdXcfh^f`^d_aecVe
ghec^TghfchZgVVdhebbeh^dZ\cfaOh\Zeceh���<Q
Eeh [`dUgVfeh cdch Lh N\fc]fh \ch _gZ[bf^gh ecafS
^dcUd`Zf_ZdWh\ch`fUf\adhece`^Tf^dWh\ch[`g_\cS
a\d_dheaagXXfe`_fheh@_ebYea`f^gh]gbbeh[ea`feCQh Kb
[`dUgaehcdchLh\ch@_ebYead`gChZeh\chag_afZdS
cgh ]gbbeh E\^gQh Eeh [`dUgVfeh ^`f_afeceh Lh _e[g`
`f^dcd_^g`gh ^Tgh 2g_Fh Lh bPgYgcadh Udc]ecag
]gbbehcd_a`ehYfaeWh^Tgheaa`eYg`_dhfbh_\dhI[f`fad
Zgaagh ebbeh [`dYeh dXcfh \Zeceh f_[f`eVfdcgQh Kb

[`dUgaeh]f_^g`cghfh_gXcfh]gbbeh[`g_gcVeh]fhAfdW
bfh `fbgYeh fc]f^ec]dbfh e]h dXcfh \dZdh ^dZgh Yfe
[d__fRfbgh[g`h\chZdc]dhZfXbfd`gQhAdRRfeZd
ef\ae`ghbP\ZecfaOheh`f_fcadcfVVe`_fh^dchfbh_dXcd
]fhAfdWh^TgWhebh]fhbeh]gbbdh_[eVfdhgh]gbhagZ[dW
Y\dbgh`gXebe`^fhbehUgbf^faOQ
1g_f_afeZdh N\fc]fh eh N\g_adh @Zebgh RecebgCWh e
N\gbbghdYYfgaOh ^Tgh `gc]dcdh _[gcaeh beh cd_a`e
YfaeQh 1g^\[g`feZdh N\gbbPe[[e`agcg`gh eh 2g_F
M`f_adWh_gc_dhgh]f`gVfdcgh]gbbehIad`feQh
Khbef^fhTeccdhRf_dXcdh]fhg_[`fZg`ghfchZecfg`e
[fFh Ud`agh beh ]fZgc_fdcgh [`dUgaf^eh cgbh cd_a`d
agZ[dQhKbh_fbgcVfdh_\bbeh[`dUgVfehZdbaghYdbaghL
]dY\adheh\ceh f_afa\Vfdcgh^Tgh Ueaf^eheh a`dYe`g
`e]f^fh bfRg`ecafh ^Tgh eXXec^fecdh beh ^dZ\cfaO
ebbPg_[g`fgcVeh]gbhM`f_adhZd`adhgh`f_d`adQ
7gbbehZfeh g_[g`fgcVeh N\daf]feceh `fbgYdh ^Tgh f
[`dUgafhfch`gebaOhcdchZec^ecdQhMfh_dcdhaecag
[g`_dcgh ^Tgh YfYdcdh ^dch ^d`eXXfdh gh ^dc
`g_[dc_eRfbfaOh beh [`d[`feh Ug]g9h fch N\g_ad
Zdc]dh ]fUUf^fbgh ^fh _dcdh [g`_dcgh ^Tgh _aeccd
e__\Zgc]dh gh [`dZ\dYgc]dh \ceh [`d_[gaafYe
]fhYfaeh`e]f^ebgWhcdch@_[f`fa\ebf_af^eChZehfc^e`S
ceaehcgbhN\daf]fecdQhH__fh_dcdhag_afZdcfh_fXcfS
Uf^eafYfh]gbbPeZd`gh]fhAfdQ
I[g__dWh[g`:WhN\g_afh[`dUgafh]gbhcd_a`dhagZ[d
YgcXdcdh`gbgXeafh]gca`dhbeh@XeRRfeh]gbbehfcd[S
[d`a\cfaOCWhUfcdheh_Yfbf`cghbeh_[fcaehebbeh[`dUgS
VfeQh Mfh _dcdh aecafWh fcUeaafWh ^Tgh ec^Tgh cgbbg
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g_[`g__fdcfh [fFh _gZ[bf^fh fcYd^ecdh ?gh YdXbfdcd
^dZ[fg`gBh \ch @_ebadh ]fh N\ebfaOCWh Zeh YgcXdcd
Zg__fh _f_agZeaf^eZgcagh eh ae^g`gWh _e^`fUf^eafh ebbPfS
[d^`f_feh]gbbPfcd[[d`a\cfaOh^Tgheba`dhcdchLh^Tghbe
]fUg_eWhfcag`g__eaeWh]gbbdh_aea\_hN\dQhEehbd`dh_[fcS
aeh[`dUgaf^ehLh_^Tfe^^feaeh]eh\ch^g`adhaf[dh]fh[dagS
`ghZehec^Tgh]ebbdh_ag__dh[d[dbdh]fhAfdh@^dcUd`S
ZfVVeadCQhMd_,ha\aadhYfgcghe[[feaafadGh bgh^gbgR`eS
Vfdcfh _[g__dh _dcdh @[feaagCWh bPfZ[gXcdh _d^febgh L
@[feaadCQh
1fUbgaag`gh_\h[`dUgVfehghbef^faOhcdch[\:h[`g_^fc]gS
`gh]ebbPfcag``dXe`_fh_\bhZd]dh]fhg__g`gh^`f_afecfhg
]fh YfYg`gh fbhZg__eXXfdh gYecXgbf^dQh'Xcfh ^`f_afecd
]dY`gRRgh fc^e`ce`gh fbh _d``f_dh ]gbbeh bfRg`aOh ^Tg
Yfgcgh]eh2g_FQh7dchbehbfRg`aOh]gbh@Ue^^fdh^f:h^Tg
YdXbfdChZeh]gbbehUd`VehbfRg`ecagh]gbh3ecXgbdQhEPeS
cfZeh]gbbeh[`dUgVfeWhfcUeaafWhcdchLh_dbdh\chfc^dca`d
[g`_dcebgh^dch2g_Fh^dZghIfXcd`gh]gbbehYfaeWhZe
ec^Tgh bPg_[`g__fdcgh ]gbbeh cd_a`eh bef^faOh ^Tgh _f
ZecfUg_aehcgbbPfZ[gXcdh[dbfaf^dhgh_d^febgQh
1f[ga\afWh ]eh N\g_adh [\cadh ]fh Yf_aeWh Xbfh e[[gbbfh ]f
De[eh.`ec^g_^dh^Tghg_d`aehehcdchg__g`gh@^`f_afeS
cfhYg`cf^feafChgh@eRfa\eafhebbehZg]fd^`faOCQh
H__g`gh[`dUgafh_fXcfUf^eWhebbd`eWh_^fdXbfg`gh fhYfc^dbf
]gbbPd[[d`a\cfaOh gh ]gbbPd[[d`a\cf_Zdh [g`h _^dZS
Zgaag`gh_\bbehN\ebfaOWh[g`hbeYd`e`gh^dch[eVfgcVehg
^dZ[gagcVeh _\h `gbeVfdcfh e\agcaf^Tgh gh [`dUdc]gW
[g`h_Ze_^Tg`e`gh^Tfh`g^faeheh_dXXgaadhghdcd`e`g
^Tfh[eXehebafh[`gVVfh[g`h_g`Yf`ghbeh3g`faOQhDgc_e`g
^Tgh beh Ug]gh Lh `e[[d`adh YfYdh gh cdch f]gdbdXfeh d
]gYdVfdcghd[[d`a\cf_af^eWh `fagcg`gh ^Tgh beh ]f[bdS
ZeVfeh`e`eZgcaghUeh`fZeh^dch[`dUgVfehZeh_[g__d
cghLhbehcgXeVfdcgWhZg]fae`gh_\hN\ecadhfchN\g_ad
Zdc]dh^fh_fehRf_dXcdh]fh[e`dbgh[`dUgaf^Tghghcdc
]fhU\XTghfcafZf_af^TgQ
0\aafh_feZdh^TfeZeafhe]hg__g`gh[`dUgafQh
#gcg]gaadh!3Kh]f^gYehehIae`ePh#dbg_beYhfbh8�h_gaS
agZR`gh855�Wh\bafZdhXfd`cdh]gbhYfeXXfdhe[d_adbfS
^dh cgbbeh 1g[\RRbf^eh Mg^eGh =MPLh Rf_dXcdh ]f
`g_[dc_eRfbfh[dbfaf^fh^`g]gcafhgh^`g]fRfbfWh[`dcafhe
]fUUdc]g`ghfchdXcfheZRfadh]gbbeh_d^fgaOhN\gfh[`fcS
^f[fhghf]gebfh^`f_afecfhefhN\ebfh_fhf_[f`ehbehbd`dheVfdS
cgQh*\g_aeh6hTeheXXf\cadh6hLhbeh_ecafaOWhYd^eVfdcg
\cfYg`_ebgh]fha\aafhfhReaagVVeafWh^Tgh_[fcXgheh^dZS
[fg`gh fbh [`d[`fdh ]dYg`gh ^dch Ug]gbaOh gh ^d`eXXfdW
X\e`]ec]dh cdch ebh [`d[`fdh fcag`g__gh gXdf_af^dW
Rgc_,h ebh Rgcgh ^dZ\cgWh gh `f^g`^ec]dh fch dXcf
ZdZgcadh beh YdbdcaOh ]fYfce<Qh Kcdba`gWh fbh De[eW
`f^d`]ec]dh bPg_gZ[fdh]fhIech3gc^g_bedWhTeh fc^dS
`eXXfeadh e]h g__g`gh ^`g]fRfbfh [g`^T4h cdch Re_ae
=e[[e`f`ghR\dcfhg]hdcg_af<hZeh=d^^d``ghg__g`bd
`gebZgcag<QhHhbeh[`dUgVfehLh\cehYfeheaa`eYg`_dh^\f
Lh[d__fRfbghg_[`fZg`ghbehcd_a`eh_ecafaOQ
Igh cdch ^PLh eh Udc]eZgcadh M`f_adWh _feZdh U\d`f
Xfd^dQh'h ^fh _feZdh Ufcdh fch Udc]dWh ^dch \ceh Ud`ag

`geVfdcgh eh N\g_adh Zebgh @RecebgCh gh ^d_a`\feZd
Zd]gbbfhebag`ceafYfh]fhg_f_agcVehdhc\bbehTeh_gc_dQh
0gfbbTe`]h ]gh MTe`]fcWh �gb]g`h MeZe`eWh Afga`f^T
#dcTdgUUg`Wh ;b]dhJd`dWh Dfcdh D\Xbf_fQh Idcdh _dbd
eb^\cfh ]gfh aecafh ^Tgh Teccdh _^gbadh ]fh fcYg_af`_fh fc
N\g_aeheYYgca\`eh]gbbehYfaeWhecfZeafh]ebbeh^dc_e[gS
YdbgVVeh]fhg__g`ghebh_g`YfVfdh]gbh1gXcdQhH__fhTeccd
_^gbadh]fhcdchYfYg`ghfch_fbgcVfdhZeh]fha`e_Zgaag`g
eha\aafhbehUd`Veh]gbbeh[`dUgVfeQh
;c^TghcgbbPeZRfadh]gbbehUeZfXbfeh]dRRfeZdh]f`ghcd
ebbgh ^dZd]gh eb^TfZfgh ]gbbeh Zg]fd^`faOh gh ]gbbd
_ag__dh fc]fYf]\ebf_Zdh UeZfbfe`gQh Eeh UeZfXbfeh ]gYg
g]fUf^e`_fh_\bbP;Zd`gh^dZgh_g`YfVfdhgh^dZgh]dcdW
^dZghag_afZdcfecVeh]fh2g_FGhUdc]eZgcadh^Tgh^f
`e]f^ehcgbbPg_[g`fgcVeh]gbbehM`d^gQh
Mdc^b\]g`gfh^faec]dh\ceh[`d_[gaafYeh_fXcfUf^eafYe
e[g`aeh]ehKaebdhMebYfcdWh\chbef^dh^Tgheh^dc^b\_fdS
cgh]gbh_\dh#?A8@<<&A@;0@6@,@9@Whg]fadhcgbh>+$8Wh[e`becS
]dh]fh\cehX`ec]gh_dUUg`gcVeh[`g_gcaghcgbhZdc]d
UeheUUg`Ze`ghehJe`^dhDdbdWh^Tgh^dc_f]g`ehfhU\a\`f
cdch`gebfVVeafh^dZgh`eZfh_g^^Tfh]gbh[e__eadGh=EPfcS
Ug`cdh]gfhYfYgcafhcdchLhN\eb^d_eh^Tgh_e`O9h_gh^g
cPLh\cdWhLhN\gbbdh^TghLhXfOhN\fWhbPfcUg`cdh^TgheRfS
afeZdha\aafhfhXfd`cfWh^TghUd`ZfeZdh_aec]dhfc_fgZgQ
A\ghZd]fh^fh_dcdh[g`hcdch_dUU`f`cgQhKbh[`fZdh`fgS
_^ghUe^fbghehZdbafGhe^^gaae`ghbPfcUg`cdhgh]fYgcae`cg
[e`aghUfcdhebh[\cadh]fhcdchYg]g`bdh[fFQhKbh_g^dc]d
Lh`f_^Tfd_dhg]hg_fXgheaagcVfdcghghe[[`gc]fZgcad
^dcafc\fGh^g`^e`ghgh_e[g`h`f^dcd_^g`gh^Tfhgh^d_eW
fchZgVVdhebbPfcUg`cdWhcdchLhfcUg`cdWhghUe`bdh]\`eS
`gWhgh]e`Xbfh_[eVfd<Q
*\g_adhLhfbh^dZ[fadh]gbh[`dUgaeGh^g`^e`ghgh_e[g`
`f^dcd_^g`gh ^d_eWh fch ZgVVdh ebbPfcUg`cdWh cdch L
fcUg`cdh6h^Tgh]fYgcaeh]f_^g`cfZgcadh6hgh[dfhUe`bd
]\`e`ghghUe`Xbfh_[eVfdQh*\g_adhLhbPd`fVVdcagh]gbbe
cd_a`eh `f^g`^eWh fbh ^eZZfcdh ^Tgh _fh [`d_[gaaeh fc
N\g_adh agZ[dh ]fh Ud`ZeVfdcgQh 3fYfeZdWh ebbd`eWh be
YfaehUfcdhfchUdc]dWhZgaagc]dhfchXfd^dha\aadh^f:h^Tg
[d__feZdQh;c]feZdheYecafWhUf]ec]d^fh]gbbehUg]gbaO
]fhAfdQh*\g_aehLhbeh_Uf]e�hKchN\g_aeheYYgca\`ehcdf
`f\_^f`gZdhe]hg__g`gh\ch[dPh[fFhUgbf^fh]fhe[[e`agS
cg`gh eh \cehMTfg_eWh ]fh \_^f`gh ]ebbgh _eX`g_afgh ^Tg
[\VVecdh ]fh fc^gc_dh Zg]fgYebgh gh _a`eafUf^eadh g
`g_[f`e`ghbdh_[f`fadh]fhAfdQ
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bhagZeh]gbbehZgZd`fehLhagZeh^e`dheha\aaghbgh^\ba\`ghecaf^TgGh[`fZeh^Tghfcag`Ygcf_S
_g`dh_a`\Zgcafh]fXfaebfhghe`^TfYfhYf`a\ebfWh fcUeaafWh_dbdhbeh^dc_g`YeVfdcgh]fh\cehZgZd`fe
fc]fYf]\ebgh gh ^dbbgaafYeWh eaa`eYg`_dh _a`eagXfgh[`g^f_ghgh ^d]fUf^eagWh ^Tgh ^dfc^f]gYecdh fc
[e`agh^dchbgheaafYfaOh]gbbehYfaeh_ag__eWhe__f^\`eYeh[`d_[g`faOhgh^dcafc\faOhebbgh[g`_dcgWhebbe
]f_^gc]gcVehghebbPfcag`dhX`\[[dh\Zecdhd`XecfVVeadh^\fh_fcXdbfhghUeZfXbfghe[[e`agcgYeS
cdQ
H`d]dadWh^dc_f]g`eadh fbh[e]`gh]gbbeh_ad`fdX`eUfehd^^f]gcaebgWheaag_aehcgbh[`dbdXdh]gbbe
_\ehd[g`eWh]efh[d_ag`fhafadbeaeh%<=:@?Wh]fheYg`hZg__dhZecdheh_^`fYg`beh[`d[`fdh=[g`^T4
cdchec]e__gh[g`]\aehbehZgZd`feh]gbbghXg_aeh]gXcgh]fhcdaeh^dZ[f\agh]efh2`g^fhgh]efh#e`S
Re`f<Qh1f^d`]e`ghg`ehXfOWh[g`hb\fWh\cehd[[d`a\cfaOh[`gVfd_eh]fh_ebYe`gha\aadWh^f:h^Tghg`e
]gfh_\dfhgh^f:h^Tghg`eh]gXbfheYYg`_e`fWh\cdh_a`\Zgcadh[g`h]fUgc]g`gh]ebbPdRbfdhgh[g`hgYfS
ae`gh]fhg__g`gh]fh[e`agQh0`eZec]e`ghefh[d_ag`fhU\h^dc_f]g`eaehebbd`ehbP\cf^ehYfeh[g`ha`e`S
`ghbgVfdcfh]ebh[e__eadWh[g`h`f^dcd_^g`gh^Tghbeh_ad`feWh^dZgh]f__g`dh[dfh0\^f]f]ghghMf^gS
`dcgWhLh=\ch[d__g__dh[g`h_gZ[`g<Wh=\cehZeg_a`eh]fhYfae<Qh
7gbbeh^\ba\`eh^be__f^eWh^dZghLhcdadWhfbh^dc^gaadh]fhZgZd`feh^TfeZehfch^e\_ehfch[`fZd
b\dXdhbghUe^dbaOhfcagbbgaafYgGhLhfbh_gc_dh]gbbeh`e]f^ghX`g^eh4;>	4;?Wh]eh^\fh]g`fYehfbh_d_aecS
afYdh4;?4?Wh ^Tgh Lh [`d[`feZgcagh behZgZd`feWh bPeaadhZgcaebgh ]gbhZgZd`e`gQh*\g_ae
`e]f^ghTeh\ch^d``f_[dc]gcaghfchbeafcdhcgbhYg`Rdh4?4=:= ghcgbh_d_aecafYdh4?;6GheRRfeS
Zdh]\cN\gheh^TghUe`gWhfchZd]dhfcgN\fYd^eRfbgWh^dchbehZgcaghgh^dchbPfcagbbgaadQhMf:h^Tg
_a\[f_^gWh[g`:WhLh^dZghfchN\g_aeh`e]f^gh]fhd`fXfcghfc]dg\`d[geh_fh^gbfh\ch`f_YdbadhfcagS
`g__ecaf__fZdGh]ehg__ehfcUeaafh]g`fYehec^TghfbhYg`RdhX`g^dh4;>=4>@Wh^TghY\dbh]f`gh@e_[fS
`e`ghebbghcdVVgWh^g`^e`gh\cehZdXbfgCQhEehZgZd`feh]\cN\gh_fh^e`eaag`fVVeWhcgbhZdc]d
^be__f^dWh^dZgheaafYfaOhfcagbbgaafYeWhZehTehbehcg^g__faOh]gbbeh^dc^`gagVVeWhghTeh\ceh[d__fS
RfbfaOh a\aaPeba`dh ^Tgh e_a`eaaeWh gh Udc]eZgcaebgWh ]fh a`eZec]e`_fWh [g`^T4h _fh ^dcf\XeWh ^fdL
^dcXf\cXgWhZgaagh fc_fgZgWh [`d]\^gh\ceh]f_^gc]gcVehgh fch aebgh]f_^gc]gcVeh a`dYeh\ce
f]gcafaOQh
D`d[`fdhfchN\g_aPdaaf^eh_fh^dZ[`gc]ghZgXbfdhbeh`e]f^gh[fFh_N\f_faeZgcaghbeafceh]gbh`f^d`S
]e`gWh^TghTeheh^TghUe`gh^dchbghgZdVfdcfGh:?8=:5=: _fXcfUf^eh[`fZeh]fha\aadh@`f[d`ae`gheb
^\d`gCWh`gc]g`ghc\dYeZgcagh[`g_gcaghN\eb^d_eh]fh[e__eadh[g`h\ch_dRRebVdh]gbbPfcafZfaO
gh]gbbPecfZdWh^dchbeh]feag_fh]g[dcgcagh^Tgh_daafcagc]ghbehYebgcVehfc^dc_e[gYdbgh]fhN\gS
_adh`fad`cdhebh^\d`gQhKh`f^d`]fWhN\gbbfh^Tgh^fh_gXcecdhcgbh[`dUdc]dWheUUfd`ecdhfcUeaafh_gcVe
^Tgh cdfh bdh YdXbfeZdWh _gcVeh ^Tgh bfh _^gXbfeZd9h ]Peba`eh [e`agWh beRfbgh ^dZgh cg__\ceh eba`e
Ue^dbaOh\ZeceWhbehZgZd`fehYehg_g`^faeaehec^Tgh^dch\cheaadh^dc_e[gYdbgh]g::ehYdbdcaOG
LhN\g_adhfbh_gc_dh[`dUdc]dh]gbh`e]f^ebghgR`ef^dh^Tghbeh]g_^`fYgWhN\gbbdh]gbhYg`Rdh1>8>:W
^TghY\dbh]f`gh_feh`f^d`]e`gh^TgheXf`gWhbe_^fec]dh[\`gh\ch_gXcdhaecXfRfbgQh7gbbeh_gc_fRfS
bfaOhRfRbf^eWh^dc^`gaehgh^dc^gaa\ebghfc_fgZgWhfchN\gbbeh_gc_fRfbfaOh^Tghcdcheh^e_dhe__gXce
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fbhZg]g_fZdhag`Zfcghebbgh]\gh`gebaOh]gbbeh[e`dbe
gh ]gbbPeVfdcgWh ]gUfcgc]dbgh gca`eZRgh 5>,>:W
ec^Tghfbh`f^d`]dh]fYgcaeh\cheaadh[`g^f_dWh^Tgha`eS
_Ud`Zehbeh_ad`feGhg__dh_fh[`g_gcaeh^dchfbhYebd`gh]f
\chZgZd`febg>Wh bPgN\fYebgcagh_ag__dh]gbh^dc_g`S
Ye`gh bgh eVfdcfh gh]gbbPeXf`gWh ]ebhZdZgcadh^Tgh be
ZgZd`feh_fh^dZ[fghcgbbeh`f[gafVfdcgh]gbhUeaadQh
7gbh>+�-h\chfcagbbgaa\ebghgR`gdheaafYdhcgXbfhIaeaf
/cfafWh�d_gUh�efZh�g`\_TebZfh?>+-8S855+BWh_a\S
]fd_dh e[[e__fdceadh ]fh _ad`feh ]gbbPHR`ef_Zd
Zd]g`cdWh`eRRfcdhgh[`dUg__d`gh]fhIad`fehgh^\bS
a\`ehgR`ef^ehe]h�e`Ye`]hghebbehMdb\ZRfeh/cfYg`S
_fa�h]fh7g�h�d`�Wh]g]f^:h\ch_eXXfdhfcag`g__ecS
af__fZdh ebbeh ZgZd`feh cgbh Zdc]dh gR`ef^dWh ^\f
_gX\,hcgbh �+5h\cheba`gaaecadhXd]fRfbgh_eXXfdh_\bS
bPdRbfdGhfbhafadbdh^dZ[bgadh]gbbPd[g`ehg`eh�>8�=:(
6<=:@>A?,:>@8>A?A4?4=:@>A?,:>@8>QhIfha`eaaeh]fh\ce
bgaa\`ehR`gYghgh a\aad`eh[fe^gYdbgWh ^TghdUU`gh\c
^dca`fR\adh [`gVfd_dh cdch _dbaecadh ebbeh _ad`fe
gR`ef^eWhZehebbeh_ad`feha\aaeWh[g`^T4h`fUbgaagh^dc
Zgad]dh _\fh Zg^^ecf_Zfh ]gbh `f^d`]e`gh gh ]gbbe
`f^gVfdcgh]gbbehZgZd`feWhghUehc\Zg`d_ghghfcagS
`g__ecafh fc^\`_fdcfhcgbbgheRfa\]fcfh]fheba`gh^\ba\S
`gWh ^dch bPdRfgaafYdh ]fh _aeRfbf`gh ^dcaeaafh gh ^dcafS
c\faOh [`d[`fdh fch `gbeVfdcgh ebbgh Zd]ebfaOh ]gbbe
^dc_g`YeVfdcghgh]gbbeha`e_Zf__fdcgh]gbbehZgZdS

`feh^dbbgaafYeQh0ebfhfc^\`_fdcfh_g`Ydcdh_d[`eaa\aS
adheh^Tfe`f`ghbPfZ[d`aecVeh]gbhZfadhcgbbeh^d_a`\S
Vfdcgh]gbbPf]gcafaOWhgh fbhYebd`gh]gfh`e^^dcafh]gbbg
d`fXfcfh fch ^TfeYgh [e`e]fXZeaf^eh `f_[gaadh ebh [`gS
_gcagQhMPLh[dfhfbhUdc]eZgcaebghe_[gaadh]gbbeh[`dS
UgVfeWh^TghLh]fh[`fZe`feh fZ[d`aecVeh_d[`eaa\aad
fchK_`egbgGhbeh_ad`feWheaa`eYg`_dhbehZgZd`feh]fhUeaaf
`fbgYecafh ^e[e^fh ]fh e__\Zg`gh Yebd`gh _fZRdbf^d8W
]fYgcaehfchN\g_adhZd]dhfbhb\dXdhfch^\fh^dbbd^e`g
bgheaag_gWhghbeh[`dUgVfehef\aehehUe`bdhghehfcag`[`gS
ae`ghbeh_ad`feh_ag__eQ
Ig^dc]dh beh_gc_fRfbfaOhRfRbf^eh fbh[eaadh_ag__dha`e
bP\dZdhghAfdh[e__eh[g`hbehZgZd`feWhgh[g`heVfdS
cfh ^dc^`gagh ^Tgh beh _\XXgbbecd9h cdch eh ^e_dh cgb
[`dbdXdh]gbbgh]fg^fh[e`dbgWh[`fZehec^d`eh]fh[`dS
c\c^fe`bgWh Afdh _fh [`g_gcaeWh `f^TfeZec]dh ebbe
ZgZd`feh\ch Ueaadh _fXcfUf^eafYdh[g`h beh _ad`feh]gb
[d[dbdh ^Tgh Teh gbgaadGh =Kdh _dcdh fbh IfXcd`gh a\d
AfdWh ^Tgh afh Teh Ueaadh \_^f`gh ]ebh [eg_gh]PHXfaad<Q
*\gbbeheVfdcgWh]gXceh]fhg__g`gh`f^d`]eaeWh`gc]g
Afdh eUUf]eRfbgWh ^`g]fRfbgWh fch X`e]dh ]fh ^dZ[fg`g
N\ecadh Teh [`dZg__dQh*\fh _fh fc]fYf]\eh [g`eba`d
\ceh [`fZeh _fXcfUf^eafYeh ]fUUg`gcVeh a`eh beh ^\ba\`e
RfRbf^ehgh bgh^\ba\`ghd^^f]gcaebfGh be]]dYgh fchN\gS
_agWh gh bPeRRfeZdh Yf_adh fch e[g`a\`eh `f^TfeZec]d
H`d]dadWh_fh`fafgcghd[[d`a\cdhUe`ghZgZd`feh]gbS
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bPg`df_Zdh]gbbgh[g`_dcgWh[g`hK_`egbgh^f:h^Tg
Lh _fXcfUf^eafYdh Lh `f^d`]e`gh bPeVfdcgh ]fh Afd
cgbbeh_ad`feWhghcdchbgheVfdcfhR\dcgh^dZ[f\ag
]eXbfh \dZfcfQh *\g_adh ^dc^d``gh eh _[fgXe`g
^dZgh Zefh beh _ad`feh RfRbf^eh cdch _feh _gZ[`g
^d_,hg]fUf^ecaghcgfh^dcagc\afGhfhbfR`fh^d_f]]gaS
afh _ad`f^fWh ^Tgh a`eZec]ecdh behZgZd`feh]gbbe
Zdce`^Tfeh]eYf]f^ehgh]gbbeh_\eh]f_^gc]gcVeW
_dcdh ^d_agbbeafh ]fh ^dcafc\fh [g^^eafWh ]fh fcUgS
]gbaOh gh]fh gYgcafh cdch[d_fafYfh [g`h bPd`XdXbfd
ceVfdcebgQhMdZgh^dcUg`ZehAah�W>>S>�Whcdc
Lhbg^fadhebbP\dZdhfcd`XdXbf`_fh[g`hN\gbbdh^Tg
_eh Ue`gGh ebbPd[[d_adWh N\ec]dh _fh [gc_eh ^Tgh be
Ud`Veh^Tgh_fh[d__fg]gh_fehU`\aadh]fh\chZg`fad
[`d[`fdWh^fh_fh]fZgcaf^eh]gbhIfXcd`gWhZgca`g
_fhUehZgZd`feh]fhE\fh`f^dcd_^gc]dhbeh[`d[`fe
UfcfagVVehghd__g`Yec]dhfh_\dfh[`g^gaaf-Q
*\g_adh^dc^d``gheh_[fgXe`gh^dZghZefh`f^d`S
]e`gh_fehcgbbeh#fRRfeh\chYg`dhgh[`d[`fdh]dYgS
`gWh \ch ^dZec]eZgcadh `gbfXfd_dWh ^\fh _fh ^dcS
a`e[[dcgh gYf]gcagZgcagh fbh [g^^eadh ]gbbPdS
RbfdWh ]gbbeh ]fZgcaf^ecVeQh 1f^d`]e`gh Lh cgbbe
_gc_fRfbfaOh f_`egbfaf^eh\chYg`dhgh[`d[`fdheaad
]fhXf\_afVfeWhghbPdRbfdhLh\cehfcXf\_afVfe)QhKchN\gS
_aeh b\^gh ^e[feZdh ^dZgh ZefWh cgbbeh #fRRfeW
ec^Tgh eh Afdh Lh ^Tfg_adh ]fh `f^d`]e`gWh gh E\f
_ag__dWhcgbbgh[e`dbgh]gfh[`dUgafWh[`dZgaagh]f

cdch]fZgcaf^e`ghfbh_\dh[d[dbd"9hfcag`g__ecag
`f_\baeWhebh[`d[d_fadWhec^Tgh fbhIebZdh))Wh^Tg
_daadbfcgehfbhYebd`gh_e^`eZgcaebgWhYfc^dbecagW
]gbbehZgZd`feWhbeh_\eh^e[e^faOh]fh_d_agcg`ghfb
[eaadh a`ehAfdhgh fbh[d[dbdGh _gh bP\dZdheXf_^g
Rgcghec^TghAfdh]dY`OheXf`ghRgcgWh`f^d`]ecS
]d_fh]fhE\f%Qh
Kh Zg^^ecf_Zfh ]gbbeh ZgZd`feh [e__ecdWh cgbbe
_gc_fRfbfaOh RfRbf^eWh [g`h \ch [`g^f_dh `fa\ebgG
_fXcfUf^eafYeZgcaghbgha`gh[fFhX`ec]fhUg_agh]gbS
bPHR`ef_ZdWh De_N\eh ?"?6>8.BWh Me[eccg
?%7��=<B gh IgaafZecgh ?%.?07=<BWh `f^d`]ecd
`f[gagc]dbfheba`gaaecafhUeaafh^e[faebfh]gbbPHR`efS
_ZdWh^Tgh_dcdhbP\_^faeh]ebbPHXfaadWhfbh_dXXfd`S
cdhcgbh]g_g`adWhfbh]dcdh]gbbehbgXXgh_\bhIfcefWhg
TeccdhYebgcVeh`fa\ebgQh7gbbeh`fa\ebfaOh_fh^dbbdS
^ehfcUeaafh\che_[gaadh^TghTehYebgcVehUdc]eafYe
[g`ha\aadhbPHR`ef_ZdGh beh[`dc\c^feh]fh[e`dbg
_[g^fUf^Tgh gh Yfc^dbecafWh ec^Tgh eaa`eYg`_d
bP\_dh]gbbehZ\_f^ehgh]gfh`faZfQhIfhbgXXehehN\gS
_adh[`d[d_fadhAah8%W"S+WhdYgh_fhfc]f^ecdheXbf
K_`egbfafh bgh [e`dbgh ]eh [`dc\c^fe`gh ]fcecVfh e
AfdWh^Tgh`f^TfeZecdhebbehZgZd`feh bghd`fXfcf
[ea`fe`^ebfh]gbh[d[dbdWhfbh_\dh^d_afa\f`_fh^dZg
ceVfdcgh fch ZgVVdh ebbgh XgcafWh fbh XfdXdh ]gbbe
_^TfeYfaFhghbehbfRg`eVfdcghdaagc\aeh[g`hZecd
]gbhIfXcd`gQhKbha\aadhYfgcgh`f[ga\adhgh`f^d`]eS
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adhebbdh_^d[dh]fhbd]e`ghbghd[g`gh]gbhIfXcd`ghghbe
X`ec]gVVeh]fhAfd$QhKbh[e__dWhfch]gUfcfafYeWha`e_Ug`fS
_^ghebbehZgZd`feh fbh^dZ[fadh]fh^dc_g`Ye`gh Ueaaf
_ebfgcafh]gbbeh_ad`feWh^dch bPg__gcVfebfaOhgh beh^e[eS
^faOhYfc^dbecagh]gbh`fa\ebgGhfbh`fadhghbeh`f[gafVfdcg
_dcdh e_[gaafh ]gbbeh ZgZd`feh RfRbf^eWh Zgca`gh fb
_gc_dh]gbbeh_ad`fehLheUUf]eadhefh[`dUgafhcgbbdh_ag_S
_dh[g`fd]dhfch^\fh_fh`g]fXdcdhbgha`e]fVfdcfh_ad`fS
^TgWhghUfcdhehN\ec]dhN\g_agh_fh`g]fXdcdQh;bh`fgcS
a`dh]ebbPg_fbfdhReRfbdcg_gWhfcUeaafWh_fehbeh_ad`fdX`eS
Ufeh^Tghbeh[`dUgVfehae^^fdcdGhcgbbeh_gc_fRfbfaOhRfRbfS
^eWhgYf]gcagZgcagWh]d[dhbeh[e`eRdbeh]gbbPg_fbfdhfc
#eRfbdcfehgh]gbh`fgca`dhcgbbeh0g``eh]gbbehD`dZg_S
_ehcdch^PLheba`dh_gc_dh]eh]e`ghghcdch^PLhc\bbPebS
a`dh]eh`f^d`]e`gQhEPg_fbfdh]fYgcaeh]\cN\ghgYgcad
Udc]eafYdh gh `fUdc]eafYdh ]gbh Yg`dh K_`egbgWh ^Tg
e__dZZehfch_4hfbh[`fZeWhfbh]\`ecaghghfbh]d[dQh/ce
Ydbaeh^Tf\_dhfbh^ecdcghRfRbf^dWh_fXcfUf^eafYeZgcagW
_fh Ueh cgbbPHR`ef_Zdh e__efh [d^eh _ad`feWh gh [d^d
e^^\`eaeZgcagGha\aadhN\gbbdh^Tgh_fh]dYgYeh_e[gS
`gh^Pg`ehXfOWhgha\aadhN\gbbdh^Tgh]dY`OheYYgcf`ghL
fc\afbgheUU`gaae`bdWhg]hgYgca\ebZgcaghbehZgZd`fe
fc_gXceh^TghLh[g`f^dbd_dheUU`gaae`bdQh0ecadh[g`
beh_ad`fehecaf^eh[`gSg_fbf^eWhghN\fc]fhRfRbf^eWhN\ecS
adh [g`h beh _ad`feh Zg]fgYebgh gh Zd]g`ceWh fcag`eS
Zgcagh [d_aRfRbf^eWh Yebgh bdh _ag__dh ^`fag`fdWh ^Tg
gZg`Xgh ^dZgh [\cadh Udc]eZgcaebgGh Lh Yg`dh ^f:
^TghLhfcag`[`gaeVfdcgh]gfhUeaafWhgh^Tghef\aehehbgXeS
`ghfbh[e__eadh^dchfbh U\a\`dh]fh^dZ[fZgcadhZg_S
_fecf^dh?9>A3:=/?1@>B9hLhYg`dh^f:h^Tgh`gc]ghfhUeaaf
eaa\ebfh gh bfh Ueh `f[gag`gh ?@9 :@<7>9?(A 9>A 9@<7:2@>B9h fb
ZgZd`febgh]gbbehDe_N\eWh[`fZdhU`eha\aafWhTehN\gS
_aeh]\[bf^ghUd`af__fZehYebgcVeWh^Tghbdh`gc]gh^d_,
^gca`ebghghUdc]eafYdh[g`hbehUg]gheR`eZfaf^eQh7dc
LheUUf]eRfbgWhfchd[[d_fVfdcghebbPf]gehd^^f]gcaebgh]f
Yg`faOhgh]fh_ad`feWh^f:h^Tgh`e^^dcaehe^`faf^eZgcS
aghbeh`gebaOh]gfhUeaafh_gcVeh`g_[f`dh_\[g`fd`gGh_g
Yfgcghfcag_eh^d_,Whbeh_ad`feh_fhZecfUg_aeWhcgbbeh_gcS
_fRfbfaOh RfRbf^eWh ^dZgh [`dUdc]eZgcagh fc\afbg�W
[g`^T4hcdch^dc_gcaghbPf]gcafUf^eVfdcgh]gbh_fcXdS
bdhcgfhUeaafhce``eafWhf]gcafUf^eVfdcgh[d__fRfbgh_dbd
cgbh^e_dh]fh\cehZgZd`feh Udc]eafYeh^Tghe__gXce
efh [g`_dceXXfh `f^d`]eafh \ceh YebgcVeh f]gebgQh If
[gc_fWhehN\g_adh[`d[d_fadWhebbgh_ad`fgh]gfh[ea`fe`S
^Tfhdh]fhJd_LWhcgbbeh^\fhYf^gc]eWhfchUfbfX`eceWh^feS
_^\cdh [\:h `fYg]g`gh gh `fbgXXg`gh beh [`d[`feWh ]eb
ZdZgcadh^TghN\ecadhLh_aeadh]eadhdhLhe^^e]\ad
eh^fe_^\cdh]fhbd`dh_fh`f[gagh[g`ha\aadhfbh[d[dbdQ
Md_,h_fhZ\dYghbehZgZd`fehRfRbf^eWh^Tgh_eha`dYeS
`gh cgbh [e__eadh gYgcafh f]gcafae`fh gh [e`e]fXZeaf^f
[g`hbPfcag`dhK_`egbgGhfchN\g_adh_gc_dh_fh^dbbd^ehg
_fh^dZ[`gc]gWhcgbh^dcag_adhgR`ef^dhghYgag`dagS
_aeZgcae`fdWh beh YebgcVehe`^Tgaf[f^eh]gfh `e^^dcaf
Zfaf^fh ]gbbgh d`fXfcfWh ^dcagcfad`fh ]fh a\aadh N\gbbd

^Tgh^PLh]eh_e[g`ghgh]gbbgh^TfeYfh[g`hfcag`[`gae`g
fbh[`g_gcagQh
H[[\`gWhec^Tgheh[`d[d_fadh]fhN\g_adhe_[gaadWhbPHS
R`ef_Zdh`f_g`Yeh\cehX`ec]f__fZehcdYfaOWh\ceh_\e
_[g^fUf^faOGhbe]]dYgha\aaghbgheba`gh^\ba\`gh^dbbd^eS
cdhXbfhgYgcafhe`^Tgaf[f^fWhN\gbbfhUdc]eafYfh]fh_gc_dW
cgbbehUe_ghe_ad`f^eWhN\gbbehZfaf^eWhbPHR`ef_Zdhbfh^dbS
bd^eh cgbbeh _ad`feWh ^fdLh fch ^dcag_afh ce``eafYfh _\^S
^g__fYfhebbeh^e^^feaeh]ebh[e`e]f_dhag``g_a`gWh]eaeS
RfbfhghebZgcdhfch[e`agh]d^\ZgcaeRfbfQhKbh[fFhfZ[d`S
aecagh a`eh N\g_afh gYgcafh e`^Tgaf[f^fh Lh gYf]gcagS
Zgcagh bPg_d]dh]ebbPHXfaadWh fbhYg`dh[g`cdhfcad`cd
ebhN\ebgh`\daeha\aaehbeh_ad`fehghbehagdbdXfehRfRbf^eG
fchN\g_adhgYgcadh^gca`ebghAfdh _fh `fYgbeh _ad`f^eS
ZgcagWhg]hg__dhUeh]eh̀ f_dcecVehgh]eh[`dUgVfehebbPgS
Ygcadh _ad`f^dh ^e[faebgWh fc]fYf]\eRfbgh cgbbPg_fbfd
ReRfbdcg_ghghcgbh`fgca`dhfchK_`egbgh^dchbPg]faadh]f
Mf`dWhc\dYdhg_d]dh]ebbPHXfaadWhZdZgcadhUdc]eafS
Ydhgh`fUdc]eafYdh]gbhYg`dhK_`egbgQh
7gbh _eXXfdh _\bbPdRbfdWh [e`eU`e_ec]dh *dgbgaW
�g`\_TebZfheUUg`Zeh^Tgh^PLh\chagZ[dh[g`hdXcf
^d_eWh\chagZ[dh[g`h`f^d`]e`ghgh\cdh[g`h]fZgcS
af^e`gGh bPg[d^eh fch ^\fh YfYfeZdWh ^Tgh [e`e]d__ebS
Zgcagh `gXf_a`eh a\aadh _\h [feaaeUd`Zgh Yf`a\ebfW
fcUebbfRfbfhZehec^Tgh[`fYgh]fhecfZehgh]fh_[g__d`g
f]gebgWh `f_^Tfeh ]fh Ue`h [g`]g`gh ebbgh [g`_dcgh bPe\S
agcaf^ehZgZd`feh fc]fYf]\ebgh gh ^dbbgaafYeWh N\gbbe
^Tgh Udc]eh bPf]gcafaOh gh beh ^dcafc\faOQh Dg`h aebg
`eXfdcghLhN\g_adWh[fFh^TghZefWhfbhagZ[dh]fh`f^d`S
]e`gWh gh ]fh _gcaf`gh Ud`agh bPfZ[g`eafYdh ]fh \ce
ZgZd`fehe\agcaf^ehgh]\`ea\`eQh

&$#)

> Mfh _dcdh [e__fh cgbbeh #fRRfeh fch ^\fh bP\_dh ]gbh Yg`Rd
1>8>: ^dchfbhYebd`gh]fh@eXf`gWh^dZ[fg`gh\chZgZd`feS
bgChLhfccgXeRfbgGh_fhYg]eh[g`hg_gZ[fdhK_h%-W$Wh fc_fgS
Zgh ebbgh eaag_aeVfdcfh ]gbh _d_aecafYdh 1@88>:=;Wh ^Tgh L
^d``e]f^ebgh]fh1>8>:WhY\dbh]f`ghZgZd`fehZehTeh\ce
YebgcVehUd`agZgcagh^dc^`gaeWhYgcgc]dhe]hf]gcafUf^eS
`ghfbh@_gXcdhaecXfRfbgh]gbbehZgZd`feCQhKch2_h)W$Wh?�2�W
N\gbh_d_aecafYdh]gUfcf_^ghbgh[fga`gWh^Tgh_e`eccdh[g`
fbh [d[dbdh _gXcdh ghZgZd`feh aecXfRfbgh ]gbh [e__eXXfd
]gbh2fd`]ecd9hfchH_h8�hghH_h-+h_dcdh^TfeZeagh^d_,
bgh[fga`ghZgZd`febgh^dbbd^eagh_\bbgh_[ebbfcgh]gbbPgUd]9
fch 7Zh >$W"h bgh beZfcgh ^Tgh `fYg_adcdh bPebae`gh _dcd
\cdh1@88>:=;Wh\chZgZd`febg9h fchH_h>8Wh]dYgh_fh `e^S
^dcaeh fbh `fa\ebgh ]gbbeh De_N\eWh _fh d`]fceh ebh [d[dbdG
=*\gbhXfd`cdh_e`Oh[g`hagh1@88>:=;<Wh\chZgZd`febgQ
Ie`OhN\gbbdhfbhXfd`cdhfch^\fh_fhUe`OhZgZd`feWh^dc^`gS
aeWh]gbbehDe_N\eWhcdch_dbaecadh^dchfbh`e^^dXbfZgcadW
^dchfbh[gc_fg`dhgh^dchbeh[`gXTfg`eWhZeh^dcheaafhRgc
[`g^f_fWh_[g^fUf^fhgh`fa\ebfWhN\gbbfh^TghYgcXdcdh]g_^`faS
afhcgbhZg]g_fZdh[e__dhRfRbf^dhfch`gbeVfdcghebbehUg_afS
YfaOh[fFhfZ[d`aecagh]gbbPHR`ef_ZdQ
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8  hfbh^e_dWh[g`hbeh^\ba\`ehgR`ef^eWh]gbbPg_d]dh]ebS
bPHXfaadWh^Tgh]fYgcaeh_fZRdbdh]fhdXcfhbfRg`eVfdcg
d[g`eaeh]ehAfdWhgh`fUg`fZgcadhf]gebgh]gbbgheaagS
_ghgh]gbbgh_[g`ecVgh]gbh[d[dbdWhfchdXcfhg[d^ehg
fchdXcfhagZ[dQ
- Aah�W>>S>+Gh=2\e`]eafh]ebh]fZgcaf^e`ghfbhIfXcdS
`gh a\dh AfdWh cdch d__g`Yec]dh fh _\dfh [`g^gaafW
]g^`gafh gh [`g_^`fVfdcfh ^Tgh dXXfh fdh afh d`]fcd9
N\ec]dhZecXg`efh gh _e`efh _eVfdWh ^d_a`\f`efh Rgbbg
^e_ghghYfheRfag`efWh_fhZdbaf[bf^Tg`Ohfbha\dhRg_afeZg
X`d__dhghN\gbbdhZfc\adWh afh_fhZdbaf[bf^Tg`Oh bPe`S
Xgcadhgh bPd`dhgh _fhZdbaf[bf^Tg`eccdh a\aafh fh a\df
RgcfWh fbh a\dh ^\d`gh cdch _fh fcd`XdXbf_^eh ^d_,h ]e
]fZgcaf^e`gh fbh IfXcd`gh a\dhAfdh ^Tgh afh Teh Ueaad
\_^f`gh]ebbehag``eh]PHXfaadWh]ebbeh^e_eh]fh_^TfeYfaFW
^TghafhTeh^dc]daadheaa`eYg`_dhfbh]g_g`adhX`ec]g
gh ag``fRfbgh ]fh _g`[gcafh R`\^fecafh gh _^d`[fdcfW
b\dXdh]fh_gaghgh_gcVPe^N\e9h^TghTehUeaadh_^ea\`fS
`gh [g`h agh e^N\eh]ebbeh [fga`eh]fh _fbf^g9h ^Tgh afh Te
]eadh]ehZecXfe`ghbehZeccehcgbh]g_g`adWh^Tghcdc
^dcd_^gYecdhfha\dfh[e]`fWh[g`h\Zfbfe`afWh[g`h[`dS
Ye`afh gh eUUfc^T4h a\h Ud__fh Ugbf^gh fch eYYgcf`gQh7dc
]f`ghcgbha\dh^\d`gGh=EehZfehUd`Vehghbeh`dR\_agVS
Veh ]gbbeh Zfeh Zecdh Zfh Teh [`d^\`eadh N\g_ae
[dagcVe<Qh1f^d`]eafh]gbhIfXcd`gha\dhAfdWh[df^T4
b\fhafhTeh]eadhbehUd`Veh]fh[`d^\`e`afhN\g_aeh[dagcS
VeWh [g`h Zecagcg`gh bPebbgecVeh ^Tgh Teh Xf\`eadh ef
a\dfh[e]`fWh^dZghLhec^d`ehdXXfQhIgh]fZgcaf^TgS
`efh ^dZ[bgaeZgcagh fbh IfXcd`gh a\dhAfdWh _gX\f`ef
eba`fh]Lfhghbfh_g`Yf`efh[`d_a`ec]dafhfccecVfhehbd`dW
dXXfh fdh ag_afZdcfdh^dca`dh]fhYdfGh ^g`adh[g`f`gS
ag<Q
) Aah%W>5S>8Gh=*\ec]dhfbhIfXcd`gha\dhAfdhafheY`O
fca`d]daadhcgbbeh ag``eh ^TghTeh Xf\`eadhe]h;R`eS
ZdWhehK_e^^dhgheh2fe^dRRgWha\dfh[e]`fWh]fh]e`afW
cgbbghX`ec]fhghRgbbgh^faaOh^TghcdchTefhg]fUf^eadW
cgbbgh^e_gh[fgcgh]fhdXcfhRgcgh^TghcdchTefh`fgZS
[fadWh[`g__dh[dVVfh _^eYeafWh ^TghcdchTefh _^eYead
a\Wh[`g__dhYfXcghghdbfYgafh^TghcdchTefh[fecaead9
N\ec]dh]\cN\gheY`efhZecXfeadhghafh_e`efh_eVfeadW
X\e`]eafh ]ebh ]fZgcaf^e`gh fbh IfXcd`gWh ^Tgh afh Te
Ueaadh \_^f`gh ]ebbeh ag``eh ]PHXfaadWh ]ebbeh ^e_eh ]f
_^TfeYfaF<Q
" K_h))W8>Gh=1f^d`]ehN\g_agh^d_gWhdh2fe^dRRgWhd
K_`egbgWh[df^T4ha\h_gfhfbhZfdh_g`Yd�h0fhTdhUd`ZeS
adWha\h_gfhfbhZfdh_g`Yd9hdhK_`egbgWhfdhcdchafh]fZgcS
af^Tg`:�<Q
% D_h ))Wh %S>5Q>�S8"Gh =Mdch agh eUU`dcaeYeZdh f
cd_a`fh cgZf^fWh ^dch fbh a\dh cdZgh ^eb[g_aeYeZdh f
cd_a`fhd[[d_fad`fQhKcUeaafWhcg__\cehUf]\^feh[dcgYd
cgbbPhe`^dWhghbehZfeh_[e]ehcdchZfhg`eh]Phef\adQhJe
a\h^fh_ebYe_afh]efhcd_a`fhcgZf^fWha\h\Zfbfe_afh^dbdS
`dh ^Tgh ^fh d]feYecdQh KchAfdh ^fh Xbd`feYeZdh dXcf
Xfd`cdWh gh fbh a\dh cdZgh bd]eYeZdh fch [g`[ga\dQ
H[[\`gh^fhTefh`g_[fcafWh^d[`gc]d^fh]fhYg`XdXce9
cdch g_^fh [fFh fch ag_aeh ebbgh cd_a`gh _^Tfg`gQh Mfh L
_d[`eXXf\cadh a\aadhN\g_adWhZehcdchafheYgYeZd
]fZgcaf^eadWhc4heYgYeZdha`e]fadhbeha\ehebbgecVeQ

7dch _Pg`eh Ydbadh fc]fga`dh fbh cd_a`dh ^\d`gWh c4
]ebbeh a\ehYfeh_Pg`ecdh_Yfeafh fhcd_a`fh[e__fQhMfhTef
^db[fafhfchZd]dh]eh`f]\`^fheh\ch[d_adh]fh_^fe^ebS
bfWhghTefh]f_ag_dh_\h]fhcdfhbPdZR`eh]gbbehZd`agQhIg
eYg__fZdh]fZgcaf^eadhfbhcdZgh]gbhcd_a`dhAfdWhg
bghcd_a`ghZecfheYg__fZdhag_dhYg`_dh\ch]fdh_a`eS
cfg`dWh cdch eY`gRRgh Ud`_gh Afdh _^d[g`adh aebg
^d_eWh]ebhZdZgcadh^TghgXbfh^dcd_^ghfh_gX`gafh]gb
^\d`g�hI,Wheh^e\_eha\eh_feZdhZg__fhehZd`agha\aad
fbhXfd`cdWhgh_feZdha`eaaeafh^dZghX`gXXgh]ehZe^gbS
bdQhAL_aeafWh [g`^T4h]d`ZfWhdh IfXcd`g�h IYLXbfeafW
cdch^fh`fXgaae`gh[g`h_gZ[`gQhDg`^T4hce_^dc]fhfb
a\dh Ydbadh gh cdch afh ^\`fh ]gbbeh cd_a`ehZf_g`feh g
eUUbfVfdcg�<Q
$ Aah8%W"S+Gh=;bbd`eh[`dc\c^g`efhN\g_agh[e`dbg
ebh^d_[gaadh]gbhIfXcd`gha\dhAfdGh=Jfdh[e]`ghg`e
\ch;`eZgdhg``ecagWh]f_^g_ghfchHXfaadWhYfheRfa:h]e
Ud`g_afg`dh ^dch [d^eh Xgcagh gh Yfh ]fYgccgh \ce
ceVfdcghX`ec]gWhUd`aghghc\Zg`d_eQh2bfhHXfVfecfh^f
Zeba`eaae`dcdWh ^fh d[[`g__g`dWh ^fh fZ[d_g`dh \ce
]\`eh_^TfeYfaFQh;bbd`ehX`f]eZZdhebhIfXcd`ghAfd
]gfhcd_a`fh[e]`fWhg]hgXbfhe_^dba:hbehcd_a`ehYd^gW
Yf]ghbehcd_a`ehZf_g`fehghbehcd_a`ehd[[`g__fdcgWhg
^fh Ug^gh\_^f`gh]ebbPh HXfaadh ^dchZecdh Ud`agWh ^dc
R`e^^fdh ag_dWh ^dch ag``d`gh X`ec]gWh ^dch _gXcfh g
[`d]fXfWh^fh^dc]\__ghfchN\g_adhb\dXdhgh^fh]fg]g
N\g_aehag``eWh]dYgh_^d``ghbeaaghghZfgbg<Q
� 7gbh _\dh _eXXfdh _\bbeh ZgZd`feWh f`dcf^eZgcagW
�g`\_TebZfh^faehfbh[e__dhRfRbf^dh]fhH_ag`h%W>Whbe]S
]dYgh_fh]f^gh^Tghfbh`gh_fhUg^ghbgXXg`ghfhbfR`fh]fh_adS
`feh ]eadh ^Tgh fbh _dccdh ae`]eYeh eh Ygcf`gGh _gh _f
Teccdhgcg`XfghZfXbfd`fWh _gZR`eh]f`gh bPe\ad`gWhL
ZgXbfdhUe`gheba`dh^TghbgXXg`gh_ad`fe�hAgbh`g_adW
^dcafc\eh bdh _a\]fd_dWh cgbbeh #fRRfeh Lh ^Tfg_adh e
K_`egbgh ]fh g__g`gh \ch [d[dbdh ]fh _e^g`]dafh gh ]f
_ecafWhcdch]fh_ad`fdX`eUfGhcdchLhN\g_aehbeh_[g^fUfS
^faOh ]fh K_`egbgWh ^Tgh Teh _gZ[`gh fcag_dh beh _ad`fe
^dZgh ]f_^f[bfceh [fe^gYdbgWh ZeXe`fh g]fUf^ecagh e
bfYgbbdhZd`ebgWhZehcdch\afbghcgbbPdaaf^eh]gbbeha`eS
_^gc]gcVeQ
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`g]gcafhghcdch^`g]gcafhYfYdcdh]eh_gZ[`gh\ch^d_aecagh^dca`e_adQhKh[`fZfhe^^gaS
aecdhbehUg]gĥ dZghX`eVfeh[g`_dcebgWhfh_g^dc]fhbeh̀ fUf\aecdĥ dcYfcafĥ Tgh_fehg_[`g__fdcgh]fhU`eS
XfbfaOh]fh^TfhY\dbgh^`g]g`ghfch\chfcg_f_agcagheb]fbOh[g`hef\ae`_fhehYfYg`ghbeh_dUUg`gcVeh]gbhN\dS
af]fecdhghbeh[e\`eh]gbbehZd`agQh
Hca`eZRfh[g`:h_gZR`ecdh]Pe^^d`]dhcgbh`fagcg`gh_^fgcafUf^eZgcaghfc]fZd_a`eRfbfhfh[`fc^f[f
]gbbehUg]gh?bPg_f_agcVeh]fhAfdWhgh[g`hfh^`f_afecfWhbPfc^e`ceVfdcgh]fh2g_Fhghfbh_\dh^dc^g[fZgcS
adh]eh\cehYg`XfcgWhfh_\dfhZf`e^dbfWhbeh`g_\``gVfdcgh_\ehgh[dfh]gfh]gU\cafWhg^^gag`eBQh
/cheZf^dWh[`g_\Zgc]dh^dcd_^gcVgh^TghcdchTdWhZfhTeh[`d[d_adhbehbgaa\`eh]fh]\gh_eXXfW
_^`faafheh]f_aecVeh]fhN\e_fhYgcafheccfhbP\cdh]ebbPeba`dWh]eh.`ec�h�Qh0f[bg`Wh^d_ZdbdXdh]fhUeZe
fcag`ceVfdcebgWh_a\]fd_dh]fh1gbeafYfaOhXgcg`ebghXbdRebghgh]d^gcagh]fh.f_f^ehZeagZeaf^ehebbe
_aea\cfagc_gh0\becgh/cfYg`_fa�h]gbbehEd\f_feceQhEfR`fh]fh^\fhcdcheYgYdhZefh_gcafadh[e`be`gW
Zeh]efhafadbfh_afZdbecafGh @6@8>A5?99!@44=:<>9@<&A fbh[`fZdhgh @6@8>A5?9A-:@6<@>;?6@4=A fbh_g^dc]dW
gca`eZRfhfchKaebfeh[\RRbf^eafh]ehJdc]e]d`fQh
Eeh^d_ZdbdXfehLh\cehR`ec^eh]gbbehUf_f^ehceaeha`ehXbfheccfhIg__ecaehghIgaaecaeh^Tgh^dc_gcag
]fha`e``gh^dc^b\_fdcfh_\bbeh_a`\aa\`eh]gbbdh_[eVfdhgh]gbhagZ[dhX`eVfghebbPd__g`YeVfdcgh]gbbP\S
cfYg`_dhcgbbeh_\ehadaebfaOQh
Ddf^T4Wh[g`h behZfeh fXcd`ecVeh_\bh agZeWhcdch[d__dh Ue`h^gccdhebbgh bgXXfhZeagZeaf^Tgh^Tg
Teccdh[g`Zg__dhebbP;\ad`gh]fh]fZd_a`e`ghbehYg`f]f^faOh]gbbghe__g`Vfdcfh^\fhLhXf\cadWhZehZf
bfZfadheh`fUg`f`gheb^\cgh]gbbgh_\gh^dc^b\_fdcfh`fcYfec]dhXbfhgYgca\ebfhfcag`g__eafhehYg`fUf^e`g
beh^d``gaagVVeh]gbbghbgXXfh]fhUf_f^ehZeagZeaf^eh]eh^\fh]g`fYecdh]f`gaaeZgcagh_\fh]\ghYdb\Zf
^Tghbgh`f[d`aecdhcgfh]gaaeXbfQh
HXbfWhfchRe_ghehN\g_afh_a\]fWh`fafgcgh?ghUd`_gh]fZd_a`eBh^TghfhUf_f^fh[d__dcdh]g]\``ghcgbbdh_ag_S
_dhZd]dhfch^\fh^eb^dbecdhbgh[`d[`fgaOh]gbbPgbgaa`dcgWh behYg`f]f^faOh]gbbghUdc]eZgcaeh]gbbe
agdbdXfehgR`ef^dS^`f_afeceWh]ebbPg_f_agcVeh]fhAfdh ebbPg_f_agcVeh]gbh[e`e]f_dWh]ebbehce_^faeh]f
2g_Fh]eh\cehYg`Xfcghebbeh_\eh`g_\``gVfdcgWh]efhZf`e^dbfhebbehYfaeh^TghdXc\cdh]fhcdfhXd]`O
]d[dhbehZd`agQh
EP;\ad`gheUUg`Zeh^Tghbeh^dcd_^gcVeh]fh^f:h]fh^\fh[e`behg`ehfZ[d__fRfbgh_fcdhehN\eb^Tgh]g^fS
ceh]Peccfhe]]fga`dh[g`^T4hcdchg_f_agYecdhbghag^cf^TghZeagZeaf^Tgh[g`hecebfVVe`ghbeh_a`\aS
a\`eh]gbbP\cfYg`_dhZehec^Tgh[g`^T4Wheh_\dh]f`gWhN\e_fha\aafhfhUf_f^fhcdch_fh_dcdhd^^\[eafh]gbbe
_a`\aa\`eh]gbbP\cfYg`_dhcdcd_aecagh^Tgha\aaghbghagd`fghUdc]eZgcaebfh?behZg^^ecf^ehcg�adS
cfeceWhbeh`gbeafYfaOhXgcg`ebgWhbehZg^^ecf^ehN\ecaf_af^eWhbehagd`feh]fh^eZ[dheh_a`fcXTgBh_d_agcS
Xecdh^Tghcdchg_f_agh\ceh]f_afcVfdcghUdc]eZgcaebgha`eh[e__eadWh[`g_gcaghghU\a\`dQh
KhUf_f^fWheh]gaaeh]fh0e[bg`Whcdch_fhd^^\[g`gRRg`dh]gbhU\a\`dh`gZdadWhgh^d_,h_fhbe_^fecdh_U\XS
Xf`ghbPd[[d`a\cfaOh]fh_a\]fe`ghYg`eZgcaghbehUf_f^eWhg]hfXcd`ecdh^d_,hbPfcfVfdh]gbbP\cfYg`_dQhEP\S
cfYg`_dheY`gRRgheY\adhfcfVfdh>-W$hZfbfe`]fh]fheccfhd`h_dcdhcgbbeh%@;2=9>:@<&QhEehIfcXdbe`faOhcdc
_fha`dYehcgbhagZ[dhdhcgbbdh_[eVfdhZehLhebh]fhU\d`fh]fhgca`eZRfQhH__ehLha`e_^gc]gcagh`f_[gaS
adhe]hg__fQhKchUf_f^eha\aaghbgh^eagcgh^e\_ebfhTeccdhfcfVfdhcgbbehIfcXdbe`faOQh;UUg`ZeVfdcgheceS
bdXehehN\gbbeh]fh0dZZe_dh]P;N\fcdh^TgheUUg`Zeh=Afdh^`g:hbP/cfYg`_d<h^fdLh^Tgha\aaghbg
^eagcgh^e\_ebfhTeccdhfcfVfdhfchAfdQhAfdhLhbeh^e\_ehfc^e\_eaeQh;c^TghbehIfcXdbe`faOhcdchTe
^e\_eQhKhagdbdXfhTeccdheUUg`Zeadh^Tgh^PLh\ch_dbdhfcUfcfadh@eaa\ebgChghcdchYPLh]\RRfdh^Tghaebg
fcUfcfadh_fehAfdQhEehIfcXdbe`faOh^d_ZdbdXf^ehLhAfdQhMTghcdchLh^g`adhN\gbhYg^^TfdhRgcgYdbd

C
o
s
c
i
e
n
z
a

41

6
°
2
0
1
4

Dio c’è
(lo dice la fisica)
Carmelo Stornello

� 5-7-052"4
,76
73&
146�/7270#&
146,7(7270#6
,76%/7-03�
-3236,4((5/36
72,7)3-0/4$717
*5/6146-.752"4

�5.32,3671
.3-)313'3&
�/42�6��6�7*15/&
14605313'74
-4/5$$5672(5.5
+246$/42.46
,51146�7-7.4

Carmelo Stornello, 
gruppo MEIC
di Modica

s c
ie

nz
a 

e 
fe

de

C

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



]gbbPf^dcdX`eUfeha`e]fVfdcebgh]efh^e[gbbfhRfec^Tf
]daeadh]fhfZZgc_dh[dag`ghebhN\ebgh^fh_fh`fYdbS
Xgh fch [`gXTfg`eQh Eeh IfcXdbe`faOh ^d_ZdbdXf^e
cdch_gZR`ehfbhAfdh]gbhXf\]ef_Zdhdh]gbh^`f_afeS
cg_fZdWhZehfchgUUgaafhbdhLQhDg`ĥ dZ[`gc]g`bdĥ f
_fh]gYgh_g`Yf`gh]gbbeh@agd`feh]gbha\aadCh^Tghg_fS
_agh fch Uf_f^eh]eh^f`^eh^fcN\ecaeheccfhZeh^Tgh f
Uf_f^fhcdcheZg`gRRg`dh[g`^T4h`f^Tfg]gh^TghbP\S
cfYg`_dh eRRfeh eY\adh fcfVfdh fch \ceh _fcXdbe`faOQ
0gd`feh^TghLh^dg`gcagh_dbaecadh_gh_fhe^^gaaehbe
IfcXdbe`faOWh ^fdLh bPg_f_agcVeh ]fh AfdWh gh _gh [g`
agcg`gh Afdh U\d`fh ]ebbeh _^fgcVeh Lh cg^g__e`fd
`g_[fcXg`gh bgh bgXXfh Uf_f^TgWh ]f^gh 0f[bg`Wh Zdbaf
_^fgcVfeafh_dcdh[`dcafhehUe`bdQh
KcYg^gh[g`h0f[bg`hRf_dXcehe^^gaae`ghbghfZ[bf^eS
Vfdcfh]gbbehUf_f^ehN\ebfh^Tgh_fecdQhIghg__gh^dZS
[d`aecdhbPg_f_agcVeh]fhAfdWhebbd`ehAfdhg_f_agQhEg
bgXXfhUf_f^Tgh^dc_gcadcdhec^Tgh]fhUe`_fh\cPf]ge
]fĥ dZgh_fh[`g_gcafhAfdQhH__gĥ fh]f^dcdĥ TghbP\S
cfYg`_dhTeheY\adhd`fXfcgh]eh\ceh_fcXdbe`faOhfcfS
VfebghgheY`Ohag`Zfcghfch\ceh_fcXdbe`faOhUfcebgQhMf
]f^dcdhfcdba`gĥ Tghfbhcd_a`dh\cfYg`_dhLh\cdha`e
fcUfcfafheba`fQh0\aafhXbfh\cfYg`_fhTeccdheY\adhfcfS
VfdhghUfcghfch\ceh_fcXdbe`faOQhMdc_f]g`ec]dhbPfcS
_fgZgh]fha\aafhXbfh\cfYg`_fh6h\chfc_fgZgh^TfeZeS
adh479<@0?:6= 6h ^PLh \ceh ag`Veh _fcXdbe`faOh ]ebbe
N\ebghN\g_adhTeheY\adhd`fXfcgQhEehUf_f^eh]fZdS
_a`eh^Tghbgha`gh_fcXdbe`faOh?N\gbbeh]gbbPfcfVfdh]gbS
bP\cfYg`_dWhN\gbbeh]gbbeh_\ehUfcghghN\gbbeh]gbbPfcfS
Vfdh ]gbh Z\bafYg`_dBh _dcdh e[[e`gcagZgcag
]f_afcagWhZeh fch `gebaOh _dcdh\ceh _dbeQh D`d[`fd
^dZgheUUg`Zehfbh^`f_afecg_fZdGhAfdh^dc_f_aghfc
a`gh`gebaOWhZehfch\ch_dbdhAfdWhcdchfcha`gh]gfQhEe
Uf_f^eh]fZd_a`eh^Tgh fchgUUgaafh bgha`gh[e`afh]gbbe
IfcXdbe`faOh [d__dcdh g__g`gh ]f_afcagh Ue^gc]d
`f^d`_dh ebbPf]geh ]fh [g`_dceQh Kch [e`af^dbe`gh _f
[\:h\_e`ghbehUf_f^eh[g`hZd_a`e`gh^dZgh_feh[d_S
_fRfbgh^Tgh\ch\dZdh6h2g_Fh_g^dc]dhfbh^`f_afeS
cg_fZdh6h_fehgUUgaafYeZgcaghbehIfcXdbe`faOh^Tg
^dccgaagh N\gbbeh fcfVfebgh eh N\gbbeh UfcebgQh Kch aeb
Zd]dhbPKc^e`ceVfdcgh]fh2g_FhTeh\ch_gc_dh[g`S
UgaaeZgcagh]gUfcfadh]ebh[\cadh]fhYf_aeh]gbbehUf_fS
^eQ
Eeh a`e]fVfdcgh ^`f_afeceh Teh _gZ[`gh _d_agc\ad
^TghfhZf`e^dbfhcdchYfdbfcdhbehbgXXghUf_f^ehUdc]eS
ZgcaebgWh_gRRgcgh[d__ecdhg__g`ghfch^dca`e_ad
^dchbghbfZfaeagh^dcd_^gcVgh^TghdXXfh[d__fg]g
beh _^fgcVeQhIgh beh agd`feh]gbh a\aadh^\fh Ueh `fUg`fS
Zgcadh0f[bg`hLhXf\_aeWh^dchg__eh_fhLhfchX`e]dh]f
_[fgXe`gh a\aafh fh Zf`e^dbfh ]gbh ^`f_afecg_fZdQ
MdZ[`g_dhfbhZf`e^dbdh]gbbeh^dc^gVfdcghYg`XfS
cebgh]fh2g_FQhKcUeaafhLh_\UUf^fgcagh\ceh_gZ[bf^g
d__g`YeVfdcgQh'Xcfh[g`_dcehTeh\ceh^e`eaag`fS
_af^eh _[g^fUf^eh ^Tgh cgh ]f_afcX\gh fbh Xgcg`gQh Kb

Ze_^TfdhTeh\ch^`dZd_dZeh!�WhbehUgZZfcehbd
Teh !!Qh Aeh \ceh ^d[[feh N\fc]fh ce_^dcdh UfXbf
Ze_^TfWh^dch^`dZd_dZeh!�hghUfXbfghUgZZfcg
^dch ^`dZd_dZeh!!Qh/ceh Yg`Xfcgh Teh _dbdh fb
^`dZd_dZeh!!WhN\fc]fh\ch_\dhUfXbfdWh^dc^g[fS
adh _gcVeh fcag`Ygcadh ]gbh Ze_^TfdWh [\:h eYg`g
_dbdh N\g_adh ^`dZd_dZeQh Kbh ^`dZd_dZeh ]f
2g_Fhg`eh!!Wh^fdLhN\gbbdh]gbbehZe]`ghghcdc
!�h^dZgheY`gRRgh]dY\adhg__g`gh]ehZe_^TfdQ
KcUeaafh fbh ^dca`dbbdh ]gbhA7;h ]gbh ^`dZd_dZe
gUUgaa\eadh_\bbehIfc]dcgh]fh0d`fcdhgh_\bhI\]eS
`fdh]fh'Yfg]dhTeh]fZd_a`eadh^TghfbhZe_^TfdhfYf
`e[[`g_gcaeadhg`eh!!Qh
/cPeba`eh_[fgXeVfdcgh]fh0f[bg`h`fX\e`]ehbPe[[eS
`fVfdcghghbeh_^dZ[e`_eh]fh2g_Fh]d[dhbeh`g_\`S
`gVfdcgQh7gXbfh;aafh ]gXbfh e[d_adbfh _fh ]f^gh ^Tg
2g_Fh [dagYeh _Zeag`febfVVe`_fh fch \ch b\dXdh g
Zeag`febfVVe`_fhfch\cheba`dQhEeh^dcd_^gcVeh]gbbe
Zd]g`ceh Uf_f^eh ]gbbgh [e`af^gbbgh Ud`cf_^gh \c
Zg^^ecf_Zdh[g`h_[fgXe`ghbeh_Zeag`febfVVeVfdcg
^dchbeh^dcYg`_fdcgh]gbbehZeag`feh]fh\ch^d`[d
fchcg\a`fcfWh ^Tgh _dcdh bgh[e`af^gbbgh gbgZgcae`f
^Tgh fcag`eXf_^dcdh e__efh ]gRdbZgcagh ^dch be
Zeag`fehd`]fce`fehgh_e`gRRg`dhN\fc]fhfcYf_fRfbfQ
Kbh[`d^g__dhfcYg`_dh[`d]\``gRRgh\cehZeag`feS
bfVVeVfdcghe[[e`gcagZgcagh]ebhc\bbeQhIghN\g_ad
U\h fbh Zg^^ecf_Zdh ]gbbeh Zeag`febfVVeVfdcgh ]f
2g_FWh]fYg`_gh[`dYgh[da`gRRg`dh]fZd_a`e`bdQ
Eeh[fFh_gZ[bf^ghLhbPfZZeXfcgh]fh2g_Fh_\bbehIfcS
]dcgh ^Tgh Teh eb^\cgh ^e`eaag`f_af^Tgh ^Tgh ^fh _f
e_[gaag`gRRg`dhcgbh[`d^g__dh]fh_Zeag`febfVVeS
Vfdcghdaagc\adha`eZfaghfhcg\a`fcfQ
0f[bg`heUU`dcaeWhcgfh]\ghYdb\Zfh^faeafWh_[fgXecS
]dbfh_gZ[`gh_^fgcafUf^eZgcagWheba`fhagZfh]gbh^`fS
_afecg_fZdh^dZghfbhZf`e^dbdh]fh7eaebghgh]gbbe
_agbbeh]fh#gabgZZgWhbPecaf_gZfaf_ZdWhfbhagZeh]gb
Zebghgh]gbhbfRg`dhe`Rfa`fdh^Tgh[g`hR`gYfaOh`fcS
YfdhefhbfR`fQh
Jfh [`gZgh _gXcebe`gh [g`:h ^f:h ^Tgh bP;\ad`gW
^dcUg__ehcgbh[`fZdh]fhN\g_af9hgXbfWhebbPfcfVfdh]gf
_\dfh_a\]fh]fh^d_ZdbdXfeWhg`eh\cheagdh^dcYfcad
ghcdchfZZeXfceYehcgec^TghbdcaeceZgcagh^Tg
fh_\dfh_a\]fWh^dch_\ehX`ec]gh_d`[`g_eWhbdheY`gRS
Rg`dhfc]daadhe]hfcag`g__e`_fh]fh[`dRbgZfhg_^eS
adbdXf^fh_fcdhehUe`Xbfh`fagcg`gh^TghbehagdbdXfeh_fe
\cehR`ec^eh]gbbehUf_f^eQ
Jehcgec^Tgĥ Tfh_^`fYghfZZeXfceYeĥ Tgh\chXfd`S
cdh_e`gRRgh_aeadh^db[fadh]ehN\gXbfh_a\]fhgh^Tg
cgheY`gRRgh[e`beadWhZehbPfZ[`gYg]fRfbghLhfbh_ebg
]gbbehYfaeQ
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gVfdcfh]fhbfcX\ehfaebfecehghbeRd`ead`fh]fh^faae]fcecVeh[g`h]dccghcd`]eU`f^ecgWhghcdch_dbS
aecadhN\g_adQhKbhX`\[[dhJHKMh]fh0d`fcdh]ebh>+++hTeh^dfcYdbadhdba`gh]\gZfbeh]dccgh6h[`dYgS
cfgcafh_d[`eaa\aadh]ebhJeXT`gRhgh]ebbPHXfaadh6h[`d[dcgc]dh^d`_fh]fhebUeRgafVVeVfdcgh`f^dcd_^f\S
afh]efhMgca`fh[`dYfc^febfh[g`hbPf_a`\Vfdcgh]gXbfhe]\bafhgh\cheZ[fdh[g`^d`_dh]fh^faae]fcecVeWh^dchbe
[d__fRfbfaOh]fh[d`ae`gh^dch_4h fhReZRfcfh[fFh[f^^dbfQh;aa`eYg`_dhN\g_afh^d`_fWh bgh]dccgh f_^`faag
Teccdhbeh[d__fRfbfaOh]fh^dZ[fg`gh\ch^eZZfcdh]fh^`g_^faeh[g`_dcebghgh]fhfcagX`eVfdcghcgbh[fgcd
`f_[gaadh]gbbghbd`dh^dc]fVfdcfh]fhYfaeh^\ba\`ebfhgh_d^febgQhKchN\fc]f^fheccfh]fheaafYfaOWhfh^d`_fhTeccd
`eXXf\cadhbghVdcgh]gbbeh^faaOh[fFh]gc_eZgcagheRfaeagh]ebbghUeZfXbfghZfX`ecafh?Dd`aehDebeVVdWh#e`S
`fg`eh]fhJfbecdWh#d`XdhIechDedbdWhEfcXdaadBWh^d_a`\gc]dh\ceh`gagh]fh^dbbeRd`eVfdcgh^dchgcaf
[\RRbf^fhghe__d^feVfdcfWhaecadh]eh`f\_^f`gheh[e`ag^f[e`ghe]heb^\cfhRec]fh[g`hfcfVfeafYghUfcecVfeag
]ebh.dc]dhg\`d[gdh[g`hbPfcagX`eVfdcgQh'ba`ghebh_d_agXcdhg^dcdZf^dh`f^gY\adh]ehMdZ[eXcfeh]f
IechDedbdWh.dc]eVfdcghM10hghMdZgcdfhdcb\_WhfbhJHKMhTeh[da\adh^dcae`gh_\bbeh^d_aecaghd_[fS
aebfaOhXe`ecafaeh]ebbgh#fRbfdag^Tgh^fYf^TgWh]ebbghMf`^d_^`fVfdcfhgh]eheb^\cgh[e``d^^TfgQ
@0d`fcdhbehZfeh^faaOCh?N\g_adhLhfbhafadbdh]gbbghYe`fghfcfVfeafYgh[g`hbPfcagX`eVfdcgh[`dZd__gh]eb
X`\[[dBh_fhLh_gXcebeaehfchN\g_afheccfh^dZgh\ch[`dXgaadh[fbdaeh[g`hebZgcdha`ghZdafYfGh\ch[g`S
^d`_dheaagcadhfchZd]dh[e`af^dbe`ghebbeh^dc]fVfdcgh]gbbghf_^`faagh]fh^\ba\`ehf_beZf^eWh]dYghfc_gS
XcecafWhYdbdcae`fghghZg]fea`f^fh^\ba\`ebfh_dcdha\aagh]dccgh[g`h_\[g`e`ghbeh]fUUf]gcVeh^Tgheb^\cg
UeZfXbfghc\a`dcdhcgfh^dcU`dcafh]gXbfheZRfgcafh[`dZf_^\f9hfbh^dfcYdbXfZgcadh]fheba`gh`gebaOh^Tgh_\b
ag``fad`fdh_fhfcag`g__ecdh]gbbghZfX`eVfdcfhfcag`ceVfdcebf9hbeh^d_aecagh^e[e^faOh]fhd__g`Ye`ghbgha`eS
_Ud`ZeVfdcfh]gbbeh@Xebe__fehZfX`ecagCh[g`h`f_[dc]g`ghebbghc\dYghg_fXgcVghgZg`XgcafQ

')��)�) (' ��)�)&#)����%� %�) %' ��#��$
D`d[`fdhN\g_adh_Ud`Vdh]fhbgaa\`eh]gbbeh`gebaOhTeh_gXceadhbehce_^faeh]gbbPfcfVfeafYehghfh_\dfh_\^^g_S
_fYfheXXf\_aeZgcafh]fh`daaeQh;bbeh Ufcgh]gXbfheccfh7dYecaeWh]fh U`dcaghebbeh^`g_^gcagh[`g_gcVeh]f
@c\dYfh^faae]fcfCWhfbhJHKMh]fh0d`fcdh_fhLhfcag``dXeadh_\hN\ebgh_g`YfVfdh^\ba\`ebghdUU`f`ghebbeh^faaO
ghebbehMTfg_ehbd^ebgQhEeh`fUbg__fdcgh_\bbgh[d__fRfbfaOh^Tghfbh]febdXdhfcag``gbfXfd_dh[\:hdUU`f`ghcgb
`eUUd`Ve`ghfhbgXeZfh_d^febfhghcgbh]g[dagcVfe`ghbghd^^e_fdcfh]fh^dcUbfaadhTeh[d`aeadhfcfVfebZgcaghe
d`XecfVVe`gheb^\cfhfc^dca`fh^dch^d[[fghf_beZdS^`f_afecgh]eh[d^dh_[d_eagQhD`dX`g__fYeZgcaghbPeaS
agcVfdcgh_fhLh _[d_aeaeh_\bbehZec^ecVeheh0d`fcdh]fh^d`_fh]fh bfcX\eh^Tgh[dag__g`dhg__g`gh U`gS
N\gcaeafh]ehZe]`fh^TgWheYgc]dhReZRfcfhfchgaOh[`g_^dbe`gWhcdch_e[gYecdh^dZgh^dc^fbfe`ghfh[`dS
[`fhfZ[gXcfhUeZfXbfe`fh^dchfbh]g_f]g`fdh]fhfZ[e`e`ghbPfaebfecdQhMdchbPef\adh]fheb^\cghYdbdcae`fgWh\c
[f^^dbdhX`\[[dh]fh]dccghe^^dZ[eXceagh]efhUfXbfh[fFh[f^^dbfWhe^^\]fafh]eheb^\cghReR�S_faag`WhTe
^d_,hfcfVfeadhcgbh>+++hehfZ[e`e`ghehbgXXg`ghgh_^`fYg`ghfchfaebfecdQhEPe\Zgcadh]gbbghf_^`faaghcgXbf
eccfh_\^^g__fYfhTeh[g`Zg__dh]fh]fUUg`gcVfe`ghbPfc_gXceZgcadh_\bbehRe_gh]gbhbfYgbbdh]fh^dcd_^gcVe
]gbbehbfcX\ehfaebfeceh]gbbghebbfgYghgh]fheZ[bfe`ghbgheaafYfaOh`fYdbaghebbgh]dccgQhKbh[g`^d`_dh_fhLh^d_,
e``f^^Tfadh]fhfc^dca`fhfcUd`ZeafYfh_\bbeh^dZ[bg__ehcd`ZeafYeh`gbeafYehebbghZfX`eVfdcfWh_\fhc\ZgS
`d_fh_g`YfVfh_d^febfhgh_ecfae`fh[`g_gcafhfch^faaOhgh_\bbgh[d__fRfbfaOh]fhUd`ZeVfdcgh[`dUg__fdcebgQhEg
f_^`faagh[d__dcdhd`eh U`gN\gcae`ghX`ea\faeZgcaghec^Tgheb^\cfh beRd`ead`fh]fh e[[`dUdc]fZgcad
_\bbPebfZgcaeVfdcghgh_\bbeh[`gYgcVfdcgh]gbbghZebeaafgh]gfhUfXbfWh_\bbeh^\`eh]gbh[`d[`fdh^d`[dhgh_\bS
bP\_dh]gbh^dZ[\ag`QhDe`af^dbe`Zgcagh^dfcYdbXgcafh_dcdhfhX`\[[fhfch^\fhbghebbfgYgh[d__dcdh`e^S
^dcae`ghbeh[`d[`fehg_[g`fgcVehZfX`ead`feWh^dcU`dcaec]d_fhec^Tgh^dch]dccghfaebfecgh^TghcgXbf
eccfh[e__eafheYgYecdhYf__\adh\cPg_[g`fgcVeh_fZfbgQ
'ba`ghehZgaag`ghfch^dcaeaadhbghf_^`faagh^dchbPg_[g`fgcVehYf__\aeh]eheba`gh]dccghZfX`ecafhghfaebfeS
cgWhbPdRfgaafYdh]gfh]fYg`_fhbeRd`ead`fh]fh^faae]fcecVehLhUe`hZea\`e`ghcgbbgh[e`ag^f[ecafhbeh^d_^fgcS
Veh]gbbeh[`d[`feh^dc]fVfdcgh]fhYfaeWhbeh[g`^gVfdcgh]gbbgh_Uf]ghebbghN\ebfh]gYdcdh`f_[dc]g`ghYfYgcS
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]dh fch \ceh _d^fgaOh ^\ba\`ebZgcagh ]fUUg`gcagh ]e
N\gbbeh ]fh [`dYgcfgcVeh gh beh ^dc_e[gYdbgVVeh ]gf
]gbf^eafh ^dZ[fafh g]\^eafYfh ^\fh _dcdh ^TfeZeagQ
'Xcfheccdh_dcdh[dfhd`XecfVVeafhfc^dca`fh]fĥ dcdS
_^gcVeh ]gbbgh Ye`fgh `gbfXfdcfWh fch [e`af^dbe`gh ]gbbg
a`e]fVfdcfh[`g_gcafhfchDfgZdcagWhghYf_faghefhZ\_gf
ghefhb\dXTfhe`af_af^fh]fh0d`fcdhgh]fcad`cfWh[g`heYYfS
^fce`gh bgh f_^`faagh ebbeh ^faaOh fch ^\fh _[g__dhYfYdcd
_aeRfbZgcagh]eheccfQ
;aa`eYg`_dh bPg_[g`fgcVeh ]fh N\g_afh eccfWh Lh _aead
[d__fRfbgh[`g[e`e`gheb^\cfh_\__f]fh]f]eaaf^fh^`geaf
e[[d_faeZgcagh[g`h]dccghe`eRdUdcgWh^dc_gXceaf
ebbPfcfVfdh]fhdXcfheccdheha\aaghbghf_^`faagQhIfha`eaae
]fha`ghN\e]g`cfh]fhebUeRgafVVeVfdcgh^dchg_g`^fVfeS
`fWh\ch]fVfdce`fdhg__gcVfebgh faebfecdSe`eRdWhN\eaS
a`dhUe_^f^dbfh]fhg]\^eVfdcgh^fYf^eh[g`h^dcd_^g`g
beh _ad`fehgh behMd_afa\Vfdcgh faebfeceQhH__gcVfebghL
_aeadhfbh^dfcYdbXfZgcadWhdba`gh^Tgh]fh]d^gcafh[`gS
[e`eagh ebbPfc_gXceZgcadh ]gbbPfaebfecdh ^dZgh @bfcS
X\eh _g^dc]eCWh ]fh c\Zg`d_gh Ydbdcae`fgh [g`h bg
N\ebfh _dcdh[`gYf_agh_[g^fUf^TgheaafYfaOh]fheXXfd`S
ceZgcadWh]fh@g]\^ea`f^fh[e`fCh?Zdbadh]gbbghN\ebf
g�hebbfgYgBh[g`hUe^fbfae`ghfh^dcaeaafh^dchbghc\dYg
e``fYeaghgh]fh eb^\cgh af`d^fcecafh[`dYgcfgcafh]ebS
bP/cfYg`_faOh]fh0d`fcdQ

)!%&"(�%�($&) �)!!(&(')�� �&�%�)�#��%
�)��$ '% "(##�

Dg`h]f_^\ag`ghfh`f_\baeafh`eXXf\cafhfchN\fc]f^fheccf
]fheaafYfaOWhXfdYg],h8$hcdYgZR`gh_fhLhagc\adh\c
[e`ag^f[eadh^dcYgXcdh]\`ecaghfbhN\ebghfh_d^fdbdS
Xfh.`ec^dh2e`gbbfhgh1dRg`aeh1f^\^^fh]gbbP/cfYg`S
_faOh]fh0d`fcdhTeccdh[`g_gcaeadh beh `f^g`^eh"?:*
8=:6@A 5@A ?4>;8@3>1@=;?A 5@A 5=;;?A4@2:>;<@A ;?9A 3:=*
2?<<=A��=:@;=A9>A4@>A8@<<&�W ^dc]daaeh]eh1f^^e`]d
AdceahMeaafch_\bbgh_^gbagh^dZ[f\agh]ebbghf_^`faag
gh _\bbgh bd`dh e_[gaaeafYgQh MdZgh ]d^\Zgcaead
cgbbeh̀ f^g`^eWh[g`hZdbagh]dccghZfX`ecafĥ TghXf\cS
XdcdhfchKaebfeWh=beh^dcagZ[d`ecgeh^dc]fVfdcgh]f
Ze]`ghgh]fhZdXbfgh^Tgh_fh`f\cf_^ghebhZe`fadhXgcgS
`eh _[g__dh\ceh _[f`ebgh ]fh ^Tf\_\`eh gh f_dbeZgcad
_d^febgheaad`cdhebh[`d[`fdh`\dbdhUeZfXbfe`g<QhEe
Zec^ecVeh]fh_a`\Zgcafh bfcX\f_af^fh[g`heUU`dcae`g
beh c\dYeh _fa\eVfdcgh [\:h `gc]g`gh bPg_[g`fgcVe
ZfX`ead`fehUd`agZgcagh]g_aeRfbfVVecaghgh_[fcXg`g
ebbeh ^Tf\_\`eh Yg`_dh fbh Zdc]dh g_ag`cdQh KcUeaafW
^dZgh Teh _d_agc\adh Adceah MeaafcWh =_gcVeh be
^dcd_^gcVeh ]gbbeh bfcX\eh ]gbh [eg_gh d_[faecagh fb
`f_^Tfdh]fhf_dbeZgcadh]fYgcaehZeXXfd`gQhKZ[e`eS
`ghbehbfcX\ehbd^ebgh[g`ZgaaghfcYg^gh]fh_Yfb\[[e`g
N\gbbgh^dcd_^gcVgh^dc^g`cgcafh b\dXTfWh_g`YfVfhg
[g`_dcgWh _gcVeh ]dYg`h ]f[gc]g`gh ]ehZg]fead`fW
_fecdhUeZfXbfe`fhdheZf^f<Q
Dg`h^dc]\``ghbeh`f^g`^eWhfh]eafh_\bbghf_^`faagh`e^S
^dbafh_f_agZeaf^eZgcagh]ebh855�h_dcdh_aeafhfcagS
X`eafh]eh\ceh_g`fgh]fhfcag`Yf_aghe]heb^\cgh[e`ag^fS

[ecafh N\g_aPeccdh efh ^d`_fQh EPgbeRd`eVfdcgh ]gbbg
fcUd`ZeVfdcfh ]ebh [\cadh ]fh Yf_aeh N\ebfaeafYdh g
N\ecafaeafYdh Teh Ud`cfadh \ceh UdadX`eUfeh ebN\ecad
Zd__eWh]dYghb\^fhghdZR`gh_fh_dY`e[[dcXdcdQ
7gXbfh \bafZfh _gfh eccfWh _fh _dcdh `gXf_a`eagh >"5>
f_^`fVfdcfh ?[e`fh eh >>+)h _a\]gcag__gWh ]eadh ^Tg
eb^\cgha`ehbd`dhTeh_^gbadh]fhU`gN\gcae`gh[g`h[fF
eccfB9hcgbh85>-S85>)h bgh f_^`faagh _dcdh_aeagh->"
cgbbghN\eaa`dh_g]fheaafYeaghfch^faaOWhe^^dZ[eXceag
]eh>%8hReZRfcfQhEghfcUd`ZeVfdcfh_\fh^d`_fh_dcd
[\RRbf^fVVeagheaa`eYg`_dhbeh]f_a`fR\Vfdcgh]fhYdbecS
afcfhghZecfUg_afhcgfhb\dXTfh[\RRbf^fhghcgbbgh_^\dbgW
Zeh\ceh[e`agh̀ fbgYecagh]gbbgh_a\]gcag__ghe``fYehef
^d`_fh eaa`eYg`_dh fbh @[e__e[e`dbeCh ]fh eZf^Tgh g
[e`gcafh^TghcgXbfheccfh[`g^g]gcafhTeccdhU`gN\gcS
aeadhbghbgVfdcfQ
Mf`^eh fh a`gh N\e`afh ]gbbgh ]dccgh [`dYfgcgh ]eb
Je`d^^dWh Zgca`gh beh _g^dc]eh ^faae]fcecVeh [`gS
_gcaghLhN\gbbehgXfVfece9h[`d[`fdhbPe\Zgcadh]gbbg
f_^`faaghTeh[d`aeadhebbeh^`g_^faeh]gbbgh^faae]fcecVg
`e[[`g_gcaeagWh[e__ec]dh]ebbgh^fcN\gh]gbh855�S
855+hebbgha`g]f^fh]gbh85>-S85>)QhEPe``fYdhfchKaebfe
Lh]dY\adh_d[`eaa\aadhebh`f^dcXf\cXfZgcadh^dchfb
Ze`fadh ?�)�h ]gfh ^e_fBh dh ^dch \ch eba`dh [e`gcag
?8�BWhZgca`gh_dbaecadhfchZfcfZeh[e`agh[g`hZdafS
Yfh ]fh beYd`dh ?>-�BQh EPgaOhZg]feh ]gbbgh f_^`faagh L
fcad`cdhefh--heccfGhcgbh85>-hdba`ghfbh+8�h`f_\baeS
Yeh^dcf\Xeaehghfbh%"�heYgYeh[fFh]fh\chUfXbfdQhD`dS
[`fdh beh [`g_gcVeh ]fh UfXbfWh _[g__dh ec^d`eh [f^^dbfW
^e`eaag`fVVehbghf_^`faaghefh^d`_fh]gbhJHKMhgh^dcS
Ug`Zeh beh agc]gcVeh]gbbgh]dccgh e`eRgh fchZfX`eS
Vfdcghe]heYg`gh\chae__dh]fhUg`afbfaOh[fFhebadh̀ f_[gaS
adh ebbgh ^dgaecggh faebfecgQh Kbh -��h ]gbbgh ]dccg
[`fZeh]fhfcfVfe`ghfh^d`_fhcdch[e`beYeheba`ghbfcX\g
_gh cdch N\gbbeh Ze]`gh gh fbh 85�h cdch eYgYeh U`gS
N\gcaeadhcgec^Tghbeh_^\dbehgbgZgcae`gWh`f_\baecS
]dhecebUeRgaehec^TghcgbbehbfcX\eh]fhd`fXfcgGhN\gS
_aeh`gebaOhTeh[d`aeadhbghfc_gXcecafheh[`g_ae`gh\ce
[e`af^dbe`gheaagcVfdcghebbgh]dccghfchN\g_aeh_fa\eS
Vfdcgh]fhg_a`gZehU`eXfbfaOh^\ba\`ebgWh[`g]f_[dcgcS
]dh]gXbfh_a`\Zgcafh]f]eaaf^fh`fYdbafhehN\g_aeh_[gS
^fUf^eh^eagXd`feh]fh_a\]gcag__gQ
EehZeXXfd`h[e`agh]gbbgh]dccgh]\`ecaghbehXfd`ceS
aeh_fhd^^\[eh]gbbeh^e_ehgh]gfhUfXbfWhec^Tgh_ghZdbag
g_[`fZdcdhfbh]g_f]g`fdhdhbehcg^g__faOh]fha`dYe`g
\chbeYd`dWhec^Tgh[g`hfbh[g`]\`e`gh]gbbeh^`f_fhg^dS
cdZf^e9h behZec^ecVeh ]fh \ceh `gagh [e`gcaebgh ^\f
eUUf]e`ghfhReZRfcfhghbeh_^e`_eh^dcd_^gcVeh]gbbPfaeS
bfecdh`e[[`g_gcaecdh[g`:hd_ae^dbfh ebhZdZgcad
fc_\[g`eRfbfhebbeh`f^g`^eh]fh\cPd^^\[eVfdcghec^Tg
[g`hbgh]dccgh^TghbeYd`eYecdh[`fZeh]fhXf\cXg`ghe
0d`fcdQ
Dg`h eb^\cgh ]dccgWh bPf_^`fVfdcgh ebh ^d`_dh Teh `e[S
[`g_gcaeadh XfOh \ch _gXcebgh ]fh gZec^f[eVfdcgW
]dYgc]dh_\[g`e`ghbeh]fUUf]gcVeh]gfhZe`fafhYg`_d
\cPg_[g`fgcVeh ^Tgh _U\XXfYeh ebh ^dca`dbbdh ]f`gaad
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]gbbehUeZfXbfeGhbgh]\ghdha`ghZeaafcgh[e__eagheh_a\]fe`g
faebfecdh_dcdh^d_,h]fYgcaeagh[g`heb^\cghebbfgYgh\cPd^S
^e_fdcgh fc_d_afa\fRfbgh]fh ^dcd_^gcVeh]gbbeh^faaOhgh]f
eZf^fVfehec^Tgh^dch[g`_dcgh]fheba`ghceVfdcebfaOWhgYfS
aec]dhfbh`f_^Tfdh]fh`fZecg`gh`gbgXeaghfch^e_eWha`e_^d`S
`gc]dh\cehYfaehN\e_fhfch[`fXfdcfeQ
;bZgcdhbehZgaOh]gbbgh]dccghfcag`[gbbeagh]f^Tfe`eh]f
eYg`h _\[g`eadh beh [e\`eh ]fh ^dZ\cf^e`gh fch faebfecd
]d[dheYg`h_gX\fadhfh^d`_fWhZgca`ghebZgcdh\chN\fcad
eZZgaagh]fhc\a`f`ghec^d`ehafZd`fhcgfh^dcU`dcafh]gXbf
faebfecfQh Kbh `\dbdh]gfh UfXbfhLh_[g__dh Udc]eZgcaebgh[g`
^dcYfc^g`ghbgh]dccgheh\_^f`gh]fh^e_ehghehf_^`fYg`_fhef
^d`_fh]fh faebfecdWh[g`^T4hbPg_^b\_fdcgh_d^febgh^e\_eae
]ebbPfXcd`ecVeh[\:h]fYgcae`ghec^Tgh\chgbgZgcadh]f
g_^b\_fdcgh ]ebbeh Yfaeh ]gfh [`d[`fh UfXbfGh beh YdbdcaOh ]f
_gX\f`bfhcgbbdh_YdbXfZgcadh]gfh^dZ[fafhgh]fhef\ae`ghbe
bd`dhfcagX`eVfdcgh[`d]\^gh\ch^eZRfeZgcadh]fheaagXS
XfeZgcadhcgbbghZe]`fh^TghYehdba`ghfbh[`dRbgZehbfcX\fS
_af^dhghad^^eh[fFh[`dUdc]eZgcaghfbhagZeh]gbbPf]gcafaO
^\ba\`ebgh ]gfh UfXbfh gh fh [fecfh [g`h fbh U\a\`dQh =Eeh bfcX\e
e[[`g_eheh_^\dbeh]efhUfXbfhghbehbd`dh]gag`ZfceVfdcghcgb
_gcaf`_fh faebfecfheha\aafhXbfhgUUgaafh^dc]fVfdcecdhfh[`dS
Xgaafh]gfhXgcfad`f<WhTeh`fbgYeadh1f^^e`]dhAdceahMeaS
afc9hfcUeaafWh=\cehYdbaehfcfVfeaehbeh_^\dbeWh]fUUf^fbZgcag
[e]`gh ghZe]`ghZgaadcdh fch eaadh \bag`fd`fh [g`^d`_f
ZfX`ead`fh ]gbbeh UeZfXbfeh dh e]]f`faa\`eh [`dXgaaecdh fb
`fad`cdh cgbbeh [ea`feh ]fh d`fXfcg<Qh Kch dXcfh ^e_dWh be
YdbdcaOh]fhZecagcg`gh\chbgXeZgh^dchbeh^\ba\`eh]gb
[eg_gh]fh [`dYgcfgcVehLh ag_afZdcfeaeh]ebbeh _^gbaeh]f
ZdbaghUeZfXbfgh]fhf_^`fYg`gheh\ch^d`_dh]fhe`eRdhfh[`dS
[`fhUfXbfh^Tgh_aeccdh^`g_^gc]dhSheha\aafhXbfhgUUgaafhSh^dc
\cPf]gcafaOh[b\`ebgh^Tghfcheb^\cfh^e_fhZgaagh_daadhagcS
_fdcgh bgh]fceZf^TghUeZfXbfe`fQhIfha`eaaeh]fh\ceh`gebaO

^Tgh fcYg_agh a\aafh fh Xgcfad`fWh ^dc]fVfdcec]dh beh bd`d
^e[e^faOh]fh`f_[d_aeheh_fa\eVfdcfhfcg]fagQhAebbeh`f^g`^e
^dc]daaeh a`eh bgh f_^`faagh efh ^d`_fh ]gbhJHKMWh gZg`Xg
[g`:h^Tgh\cehZfXbfd`gheaafa\]fcghcgbbehXg_afdcgh]gb
`e[[d`adh^dchfhUfXbfhLh]fh^dbd`dh^Tgh_fh_dcdhfcagX`eaf
ZgXbfdh fch ^faaOh gh ^Tgh eh0d`fcdh Teccdh a`dYeadh \ce
[`d[`feh]fZgc_fdcghfc]fYf]\ebghgh^dZ\cfae`feQh*\gS
_adhcdch_fXcfUf^eheRRec]dce`ghbgha`e]fVfdcfh]fhd`fXfcgW
^dZ[`g_ghN\gbbgh`gbfXfd_gGhecVfWhbghf_^`faaghcgbbehN\e_f
adaebfaOh_fh`f^dcd_^dcdhcgbbehUg]ghZ\_\bZeceWhec^Tg
_ghbehZeXXfd`h[e`agh]fhg__ghU`gN\gcaeh_dbaecadhd^^eS
_fdcebZgcaghfhb\dXTfh]fh^\badQh
1e`fh_dcdh_aeafhUd`a\ceaeZgcaghfh^e_fhfch^\fhbgh]dccg
Teccdh_\RfadheaagXXfeZgcafh`eVVf_afWh_[g__dh]eh[e`ag
]fh[g`_dcghe]\baghdhecVfecgQh;bh^dca`e`fdWhbghfcag`YfS
_aeaghTeccdh_daadbfcgeadh]fheYg`hcdaeadh\ch^dZ[d`S
aeZgcadh[fFhe^^dXbfgcagh]eh[e`agh]gfhXfdYecfWhXgcgS
`ebZgcagh^dc_f]g`eafh[fFh^dZ[`gc_fYfhgh]f_[dcfRfbfhe
gca`e`ghfch`gbeVfdcgh^dchXbfhfZZfX`eafQhKchdXcfh^e_dW
bgh_fXcd`ghfcag`[gbbeaghTeccdh]fZd_a`eadh[e^eagVVehg
_g`gcfaOhcgbh̀ fUg`f`ghXbfhg[f_d]fh]fh̀ eVVf_ZdWh[\`h̀ fYgcS
]f^ec]dhfbh`f_[gaadh]gfh]f`faafhfc]fYf]\ebfhghbP\X\eXbfecS
Veh_\bbehRe_gh]gbbeh^dc_e[gYdbgVVeh]fh_4hgh]gbbeh[`dS
[`feh]fXcfaOQ

')  $&&) &)''$ ��)""�($  )''% !(��%�($&)

7dcd_aecagh fbh Xf\]fVfdh Xgcg`ebZgcagh [d_fafYdh _\bbg
eaafYfaOhd`XecfVVeagh]ebhJHKMWh^f`^ehfbh-5�h]gbbghfcag`S
Yf_aeagh Teh ^dc_f]g`eadh ^Tgh beh [`d[`feh _fa\eVfdcgh]f
YfaehLh[gXXfd`eaeh`f_[gaadhefh^fcN\gheccfh[`g^g]gcafQ
Jdbagh]dccgh_dcdh_aeagh]f_fbb\_gh]ebbeh bd`dh[g`ZeS
cgcVehfchKaebfeWhaecadh]ehe[[e`f`gh_^dcUd`aeagh`f_[gaS
adheh\ch`e[f]dhZfXbfd`eZgcadh]gbbehbd`dh_fa\eVfdcgG
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beh[e`agcVeh]ebhbd`dh[eg_gh]fhd`fXfcgWhbgh]fUUf^dbaO
]fhfc_g`fZgcadhghbeh^`f_fhg^dcdZf^ehUeccdhd__g`S
Ye`gh fchZd]dh^`faf^dh bgh^dca`e]]fVfdcfh_feh]gbbe
Yfaeh fch gZfX`eVfdcgWh _feh ]gbbeh _d^fgaOh faebfeceQ
;c^TghN\g_agh]dccgWh^dZgh_fheUUg`Zehcgbbgh^dcS
^b\_fdcfh]gbbeh`f^g`^eWh=_YdbXdcdhN\gbbehU\cVfdcg
]fh @_[g^^TfdCh ^Tgh Ueh ]gfh ZfX`ecafh \ceh [dagcag
^e`afceh]fhad`ce_dbgh]gbbeh_d^fgaOhfaebfece<Q
Ig^dc]dh 1dRg`aeh 1f^\^^fWh ^dd`]fcea`f^gh ]gbbe
`f^g`^eWh N\g_aeh fcfVfeafYeh ]gbh JHKMh =Lh _aeaeh fc
X`e]dh]fhX\e`]e`gheh\ch_gXZgcadh_[g^fUf^dh]gbS
bPg_[g`fgcVehZfX`ead`feh UgZZfcfbgGhN\gbbgh]dccg
^TghTeccdhZfcd`fh`f_d`_gWhZfcd`fh_a`\Zgcafh[g`
bgXXg`ghghfcag`eXf`gh^dchbeh`gebaOhad`fcg_ghghUd`_g
ec^TghZfcd`fhd[[d`a\cfaOQh.`gN\gcaec]dhbgheaafS
YfaOh]gbhJHKMWhbgh]dccgh^dZfc^fecdhe]hebbe`Xe`g
fh[`d[`fhd`fVVdcafhghe]he[`f`_fhebhc\dYdhag``fadS
`fd<QhMdZghTeh_daadbfcgeadh.`ec^dh2e`gbbfWhfcUeaS
afWh =[`eaf^e`gh beh ^faae]fcecVeWh ^dcd_^g`_fh eaa`eS
Yg`_dhbehbfcX\eh^TghLhfbh[`fZdhYgf^dbdh]gbbeh`gbeS
VfdcgWhLh beh^fU`eh]fh\ch[`d^g__dh]fh fcagX`eVfdcg
^TghcdchgbfZfcehdhgZe`XfceWhZeh^TghYebd`fVVehbg
]fUUg`gcVgh cgbbdh _[f`fadh ]fh adbbg`ecVeh gh ^dc]fYfS
_fdcgh]fh^f:h^TghLhRgcgh[g`hbPfcag`eh^dbbgaafYfaO<Q
D`d[`fdh[g`h`f\_^f`ghehZfXbfd`e`ghgheZ[bfe`ghXbf
fcag`Ygcafh fchN\g_adh_gaad`gWh fbhJHKMh]fh0d`fcd
Teh`fUbgaa\adh_\bbgh^dc]fVfdcfh fch^\fhTeh_Ydbadh fc
N\g_afh eccfh bgh eaafYfaOh eh UeYd`gh]gbbPfcagX`eVfdcg
]gfhZfX`ecafWhfc]fYf]\ec]dheb^\cfhcd]fh[`dRbgZeS
af^fhghbghZdbagh[dagcVfebfaOhg_f_agcafQhEehYdbdcaOh]f
e\Zgcae`gh bghd^^e_fdcfh]fhZg]feVfdcgh^\ba\`ebg
a`eh^`g]gcafhghcdch^`g]gcafWhfchYf_aeh]gbbeh^d_a`\S

Vfdcgh ]gbh Rgcgh ^dZ\cgWh gh fh ^`g_^gcafh `gN\f_faf
cg^g__e`fh[g`h_YdbXg`ghZdbaghfcfVfeafYgh]fh_dbf]eS
`fgaOh_d^febgh?fch[e`af^dbe`gWh[g`hN\ecadh`fX\e`]e
Xbfh e_[gaafh ^dcaeRfbfh gh Uf_^ebfBh Teccdh ^dcYfcadh fb
X`\[[dheh]e`hYfaehehJdc]fhfchMfaaOhdcb\_Wh^TghTe
^dZghUdc]ead`fhghZgZR`fh]gbh^dc_fXbfdh]f`gaafYd
\chX`\[[dh]fh_d^fhgh_d^fgh]gbhJHKMhad`fcg_gQ
@0d`fcdhbehZfeĥ faaOCWhN\fc]fWhcdch_fhUg`ZehghX\e`S
]eh eYecafQh Mdch eb^\cfh [\cafh Ug`ZfQh Kbh [g`^d`_d
Y\dbghagcg`gh fc_fgZgh behYdbdcaOh]gbbgh]dccgh]f
fcagX`e`_fhcgbbeh^faaOhghbeh^`g_^faeh]fh^dc_e[gYdS
bgVVeh]gbbeh[`d[`fehf]gcafaOWhbeh^d_a`\Vfdcgh]fh`e[S
[d`afhdba`ghbeh_a`gaaeh^g`^TfehUeZfXbfe`ghghbdh_YfS
b\[[dh ]fh ^dZ[gagcVgh [g`h gca`e`gh fch `gbeVfdcg
^dchbgh[g`_dcgh^Tgh_fhfc^dca`ecdhcgbbehYfaehN\dS
af]feceWh ^dZgh[\`gh bgh ^dZ[gagcVgh[g`h a`dYe`g
\chbeYd`dhghbgh[e`dbgh[g`h]febdXe`gh^dchfh[`d[`f
UfXbfQhIfha`eaaeh]fh\ch[`fZdh[e__dhYg`_dhbPfcagX`eS
VfdcgWh[f^^dbdhUd`_gWhZehfZ[d`aecagQh

�?99>A6?1@=;?A��=:@;=A9>A4@>A8@<<&�(A3:?6?;<?A;?99>A3>2@*
;>A 5?9A 2:733=A <=:@;?6?A 5?9A �����<=:@;=�4?@8�;?<(A �
3=66@,@9?A 68>:@8>:?A @9A :?3=:<A 8=439?<=A5?99>A :@8?:8>A?A @
4><?:@>9@A 5@5><<@8@A ?9>,=:><@A ;?9A 8=:6=A 5?29@A >;;@A 5>99?
8=99>,=:><:@8@A5?9A3:=2?<<=(A=//?:<@A2:><7@<>4?;<?A>A<7<<@
8=9=:=A8.?A6=;=A@;<?:?66><@�
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gh`eXfdcfh]gbhYdb\Zgh�>:@=A-=:<?99?6?�A7;A9>@8=A8:@6<@>;=A>9A6?:0@1@=A5?9A,?;?A8=47*
;?Whg]fadh]ehIa\]f\Zhcgbh85>)heh^\`eh]fh2f\_g[[gh1d__fhghIebYead`ghEgdce`]fWh_dcdhbg
_ag__gh]gbh^dcYgXcdh^dchbdh_ag__dhafadbdh^Tgh_fhLhagc\adhfbh>+hgh85hdaadR`gh85>8he]
;^f`gebgWh^TghTehfcag_dh6h_fhbgXXghcgbhbfR`dh6h=`f^TfeZe`ghbPeaagcVfdcgh]gbbeh^faaOhgh]gbbe
^dZ\cfaOh]fd^g_eceWh^dZgh[\`gh]gbbPe__d^feVfdcf_Zdh^eaadbf^dWhfcheZRfadhceVfdcebghg
_f^fbfecdWh_\h\ceh[g`_dcebfaOh^Tghcgbbeh_\eh b\cXehYfaehTehag_afZdcfeadhfchZd]dhg_gZS
[be`ghbehYd^eVfdcgh]fh bef^dh^`f_afecdh]gca`dhbPeVfdcgh]fhgYecXgbfVVeVfdcghgh]fh[`dZdS
Vfdcgh\Zeceh]gbbehMTfg_e<Qh
Kh_eXXfh[`g_gcafhcgbhYdb\ZghecebfVVecdhbeh`f^^eh[g`_dcebfaOh]fhJe`fdhMd`agbbg_ghcgfhYe`f
e_[gaafh]gbbeh _\ehYf^gc]eh\Zecehgh _[f`fa\ebgQhDg`h\ceh _\eh[fFh^dZ[bgaeh^dcd_^gcVeW
cgbbehag`Veh[e`agh_dcdh_aeafh`e^^dbafheb^\cfh68:@<<@A68?9<@ `fX\e`]ecafhfhYe`fheZRfafh]fhd__g`S
YeVfdcghghfhZdbag[bf^fhfcag`g__fh]gbbeh_\eh`fUbg__fdcghg]heaafYfaOhcgbh^eZ[dh]gbbeh^\ba\`eW
]gbbPg]\^eVfdcgWh]gbbeh[dbfaf^eWh]gbbPg^dcdZfeWh]gbhbeYd`dhgh]gbbPgYecXgbfVVeVfdcgQh*\gS
_afh_^`faafh`fUbgaadcdh\cehagc_fdcgheh^dcU`dcae`_fh_\bbghX`ec]fh[`dRbgZeaf^Tgheca`d[dS
bdXf^Tghg]hgaf^Tgh fch\ch]febdXdh^\ba\`ebgWh _d_agc\adh]eh\che[[`dUdc]fZgcadh^`faf^d
]gbbehUg]gh_gcVehZefh[g`]g`ghbPe\agcaf^ehf]gcafaOh^`f_afeceQh hgYf]gcaghbeh[`gd^^\[eVfdS
cgh]fhgbeRd`e`ghgh[`d[d``ghf]gghgh[d__fRfbfaOhebag`ceafYgWhUeaagh]fh`gebf_Zdhgh[e__fdcg
[g`hg__g`gheaafYeZgcagh[`g_gcaghebbPfcag`cdh]gbhZ\aeZgcadh]gbbehMTfg_eh^TghYfYgYehfb
^eZRfeZgcadh]gbbeh_d^fgaOQhKh^dcagc\afWh^g`adWhbgXeafhebhZdZgcadh_ad`f^dhfch^\fhce_^dS
cdWh[`g_gcaecdh^dZ\cN\gh\ch[g_dh_^fgcafUf^dh]fha\aadh`f_[gaadQh
Kh_fcXdbfh_eXXfh`g_aecdhfcag`g__ecafh[g`hbgh[\ca\ebfhd__g`YeVfdcfWh[g`hbghecebf_fh^Tgh[`dS
[dcXdcdWh[g`hbghe[g`a\`gh]fh^\fh_dcdh`f^^TfWh[g`hbeh_g`gcfaOhghbPgN\fbfR`fdh^dch^\fhYgcS
Xdcdh Yf__\agh _fa\eVfdcfh fcN\fgagh gh _[g__dh ]`eZZeaf^Tgh ]gbh [`fZdh cdYg^gcadh gh fb
[`dUdc]dh_^dcYdbXfZgcadh^\ba\`ebghgh_[f`fa\ebgWh_\^^g]\adhebhMdc^fbfdh3eaf^ecdhKKWh^Tg
^e`eaag`fVV:hbeh_d^fgaOhg\`d[gehghfaebfeceWhfcYg_afaeh]ebbghcdYfaOWh]ebbgheZRfX\faOhgh]ef
cd]fh f``f_dbafh ]gbbeh [d_aZd]g`cfaOQh7gbbeh _ad`feh ]gbh cdYg^gcadWh ag``fRfbZgcagh a`eXf^e
[`fZehghfch\ceh^dcafc\ehghN\e_fhfc^dca`dbbeRfbgha`e_Ud`ZeVfdcgh[dfWhaebfh_^`faafh_dcdhfb
Ufbdh `d__dh ]gbbeh ^d_aecagh _\eh ]gag`ZfceVfdcgh cgbh ag_afZdcfe`gh fbh YecXgbdh _gZ[`gh g
^dZ\cN\gQh
1f[`d[d``ghbehYfaehghfbh[gc_fg`dh]fh\chbef^dhfZ[gXceadh_fXcfUf^eh`f[g`^d``g`ghbeh_ad`fe
]gbbehcd_a`ehUg]gWhgYf]gcVfec]dhfbhX`ec]ghe[[d`adh^Tgh\dZfcfhgh]dccghTeccdhdUUg`ad
ebbeh^`g_^faeh]gbbeh^dZ\cfaOh^dchbehUg]gbaOhehM`f_adQh*\g_aeh[\RRbf^eVfdcghTehfbhZg`fadW
a`ehbPeba`dWh]fhg__g`gh\ceh[d_fafYeh`f_[d_aehebbPfcYfadh]fh#gcg]gaadh!3Kh^TghcgbhJda\h[`dS
[`fdh#>A3=:<>A5?99>A/?5? [`d[dcgh]fhX\e`]e`ghefhaecafh^`f_afecfh^Tgh=Teccdh[`dZd__d
\cPeVfdcghehUeYd`gh]gbbehXf\_afVfeh[g`h`gc]g`gh^dc^`gaehbeh[e`dbeh]gbhIfXcd`gWhYgc\ae
e]hecc\c^fe`ghbehbfRg`eVfdcgh]ebbPd[[`g__fdcghgh\checcdh]fhX`eVfeh[g`ha\aaf<h?>-BQh2\e`S
]e`ghefhaecafh\dZfcfhgh]dccgh]fha\aaghbghgaOh^Tgh=Teccdh^dcUg__eadhbehRgbbgVVeh]fh_gX\fS
`ghfbhIfXcd`gh2g_Fhbeh]dYghYgcfYecdh^TfeZeafheh]e`ghag_afZdcfecVeh]gbhbd`dhg__g`gh^`fS
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_afecfGhcgbbehUeZfXbfeWhcgbbeh[`dUg__fdcgWhcgbbe
Yfaeh [\RRbf^eWh cgbbPg_g`^fVfdh ]gfh ^e`f_Zfh g
Zfcf_ag`fhefhN\ebfhU\`dcdh^TfeZeaf<h?_gZ[`g
ebhcQh>-BQh
Eeh`f^^eh[g`_dcebfaOh]fhJe`fdhMd`agbbg_gWh^Tg
Yfgcgh U\d`fh ]ebbeh [\RRbf^eVfdcgh `fUbgaagh bg
Yf`aFh[`d[`fgh]gfh bef^fGh beh Ug]gbaOh gh beh agcgS
`gVVehfchUeZfXbfeWh beh^dZ[gagcVehcgbhbeYd`dW
behagce^fehcgbh_g`Yf`ghfbhRgcgh^dZ\cgWhbeh_dbfS
]e`fgaOh cgbbgh `gbeVfdcfh _d^febfWh beh ^`geafYfaO
cgbbPfca`e[`gc]g`gh d[g`gh \afbfh ebbPgYecXgbfVS
VeVfdcgh gh ebbeh [`dZdVfdcgh \ZeceQh Kbh a\aad
e^^dZ[eXceadh]eh\cdh_afbgh]fhYfaeh^e[e^gh]f
Zd_a`e`gh^Tghfbh3ecXgbdhLh_gZ[`gheaa\ebghg
^TghbehUg]ghcdch_daa`eghfbh^`g]gcaghebbeh_adS
`feh Zeh bdh fZZg`Xgh [fFh [`dUdc]eZgcagh fc
g__eQ

�& '%("$ "�) )&#) (&�)�(#$ &)''%

�)%'#�  )' !$& $

Eeh ^e`eaag`f_af^eh g__gcVfebgh ]gbbPg_[g`fgcVe
]fhJe`fdhLh=N\gbbeh]fh\chbef^dh^`f_afecdWh^fdL
]fh\ch^`g]gcagh^TghYfYghbeh_gN\gbeh]fhM`f_adW
[fgceZgcaghfc_g`fadhcgbbeh`gebaOh]gbhZdc]d
?UeZfXbfeWh [`dUg__fdcgWhZdc]dh ]gbbPfcUd`ZeS
VfdcgWh fZ[gXcdh _d^febgh gh [dbfaf^dB<Qh /c
fZ[gXcdWh fbh _\dWh ag_dh =eh `gebfVVe`gh fbh Rgcg
^dZ\cghfch^fe_^\ceh]gbbgh`gebaOhfch^\fhgXbfh_f
a`dY:he]hd[g`e`gWhfch[e`af^dbe`ghcgbbehMTfgS
_ehghcgbbeh_d^fgaO<QhKbh[\cadhUg`Zdhcgbbeh_\e
Ud`ZeVfdcgh g`eh N\gbbdh ]fh g__g`gh _dXXgaad
`g_[dc_eRfbghgheaafYdhcgbbehMTfg_eWh YfYgc]d
bgh]\gh bgXXfh]gbbP\cfaOhgh]gbbeh]fYg`_faOWh ^Tg
^d_afa\f_^dcdhbPg__gcVehghbehYfaeh]gbbehMTfgS
_eQhHXbfhYfYgYeh]gbbP\cf^ehUg]gh^TghUeh]fha\aafhf
^`g]gcafhfbh8=:3=A4@6<@8= ]fhM`f_adWh^dcf\XecS
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MTfhTeheY\adhbehUd`a\ceh]fh^dcd_^g`ghJe`fdhMd`agbbg_gWh]fhU`gN\gcae`bdhec^Tgh_[d`e]f^eZgcagWh^dcS
_g`YehYfYf__fZehbPfZZeXfcgh]fh\ch\dZdh]fhX`ec]gh_[g__d`gh_[f`fa\ebghghfcagbbgaa\ebgQhAdRRfeZdhg__gS
`ghX`eafheh2f\_g[[gh1d__fhghehIebYead`ghEgdce`]fh[g`heYg`h^\`eadhbeh[\RRbf^eVfdcgh]fhN\g_adhYdb\Zg

^TgWh^dchfbh^dca`fR\adh]fh]fYg`_fhe\ad`gYdbfh_a\]fd_fhg]heZf^fWh`f[g`^d``ghbPfafcg`e`fdh`gbfXfd_dhgh^\ba\`ebgh]f
Md`agbbg_ghUfch]eXbfheccfhXfdYecfbfQhIdcdh`e^^dbafhXbfheaafh]fh\ch^dcYgXcdh_Ydbad_fhe]h;^f`gebgh]\gheccfhUeWhcgb
^d`_dh]gbhN\ebgh_fhg(hYdb\aeh^dcU`dcae`ghbeh_[g^fUf^ehag_afZdcfecVeh]fhJe`fdhMd`agbbg_gh^dchbghX`ec]fh[`dYdS
^eVfdcfh]gbh_\dhagZ[dGhbPg`g]fae(h]gbhMdc^fbfdhg^\Zgcf^dh3eaf^ecdhKKhghbehYf^gc]eh]gXbfhfcagbbgaa\ebfh^eaadbf^f
cgbbehYfaehfaebfeceh]gbh7dYg^gcadh?agZfĥ TghYgcXdcdheUU`dcaeafĥ dche[[d`afh]fhbe`XehYf_fdcgh[`d_[gaaf^eh]eh]dc
Je__fZdh7e`dhgh]eh2fd`XfdhMeZ[ecfcfBQ
Afhce_^faehcdchg`eh_f^fbfecdhJe`fdhMd`agbbg_gQhH`ehceadhcgbh>+>-hfch[`dYfc^feh]fhJfbecdWhUfXbfdh]fh\chZeXfS
_a`eadWhghehJfbecdheYgYehU`gN\gcaeadhbeh_^\dbeh[`fZeh]fha`e_Ug`f`_fheh1dZeQh;h1dZeh6h^dZgh[dcghfch`f_ebad
0fVfecdh0d``g_fhcgbbeh_\eh`fXd`d_eheaagcaehecebf_fh6heYgYehYf__\adhbPg_[g`fgcVeh]gbbeh./MKWh_fhg`ehe``f^^Tfad
]gbbehYf^fcecVehgh]gbbeheZf^fVfeh]fhecfZghgbgaagh?Re_afh[gc_e`ghehJdc_fXcd`hJdcafcfhghehKXfcdh1fXTgaafBWheYgYe
`f^d[g`adh`\dbfh]fh`g_[dc_eRfbfae(hcgbbehUg]g`eVfdcgh]gXbfh\cfYg`_fae`fh^eaadbf^fh^dZgh_gX`gae`fdh^gca`ebgWh^dZg
^dc]f`gaad`gh]fh;VfdcghU\^fceWheYgYeh^dc_gX\fadh]\ghbe\`gghfch2f\`f_[`\]gcVehghfchEgaag`gQ
Jeh[g`haecafheZf^fhMd`agbbg_ghg`eh_f^fbfecdWhg_[dcgcagha`ehfh[f\(h`e[[`g_gcaeafYfh]fh\ch^eaadbf^g_fZdh^TghTe
eY\adhfchc\Zg`d_fĥ gca`fh]gbbPf_dbehUg`ZgcafheaafYfh]fh[`g_gcVeWh]fhYfYe^fae(Wh]fhUg`Yd`ghd[g`eafYdQhDg`^Tg
hfchIf^fS
bfeWhgh[f\(h[`g^f_eZgcaghe]h;^f`gebgWhMd`agbbg_gh_fha`e_Ug`f_^ghfchYfeh[g`Zecgcagh]d[dhbehX\g``eWhebh`fgca`d
]ebbeh[`fXfdcgWh[d^dh[f\(h^Tgha`gcagccgQhH]heh;^f`gebghTeha`e_^d`_dhbeh_\ehfcagc_ehYfaeh^Tgh_fhg(h^dc^b\_ehcgb
85>5hebbPgae(h]fhcdYecae_gaagheccfQhD`dUdc]eZgcagh`e]f^eadhcgbbehag``eh_f^fbfecehYg`_dhbehN\ebghZd_a`:h]fh`f_g`S
Ye`gh\ceh_[g^febgh[`g]fbgVfdcgWhMd`agbbg_ghTeheaa`eYg`_eadha\aadhfbh_g^dbdh!!h^dch\ceh_fcXdbe`gWhZf`eRfbg
^e[e^fae(h]fh^dZ\cfdcghg^^bg_febghgh]fhe_^dbadh]gbbeh_ad`feWh[`dcadhe]heYYg`af`gh_gXcebfh]fh^eZRfeZgcadWhe
^dXbfg`cghfbh_fXcfUf^eadhghfbhYebd`gWheha`e_Ud`Ze`bfhfchZdafYfh_gZ[`ghc\dYfh]fhag_afZdcfecVehgh]fhd[g`gQ

Mdchg_gZ[be`gh]g]fVfdcghgh^dchUg`Yf]dhfZ[gXcdhgXbfhTeh[e`ag^f[eadWh[g`hdba`gh$5heccfWhebbehYfaeh]gbhJdYfS
ZgcadhEe\`geafh]fh;VfdcghMeaadbf^ehgh_\^^g__fYeZgcagh]gbhJdYfZgcadhg^^bg_febgh]fhfZ[gXcdh^\ba\`ebgQhJe
[f\(hfchXgcg`ebgh_fh[\d(h]f`gh^TghJe`fdhMd`agbbg_ghTehfcag`[`gaeadh^dch[fgcgVVeh]fhYfaehbPfc_gXceZgcadh^dc^fS
bfe`gh^Tgh`f_g`Yehefhbef^fhfbh^dZ[fadh]gbbeh_ecafUf^eVfdcgh]gbhZdc]dh]ebbPfcag`cdh]gbbPg_[g`fgcVehUeZfbfe`gWh[`dS
Ug__fdcebgWh_d^febghgh^\ba\`ebgQ
;haebgh[`d[d_fadh_fhbgXXdcdh^dch[e`af^dbe`ghfcag`g__gha\aaghbgh`gbeVfdcfh]fhYe`fehfZ[d_aeVfdcgh`f^dZ[`g_ghcgb
Ydb\ZgGhfch[e`af^dbe`ghN\gbbgh]fheZf^fh^Tghad^^ecdhe_[gaafh_[g^fUf^fh]gbbPfZ[gXcdhgh]gbbehd[g`d_fae(h]fhMd`agbS
bg_ghfch]fYg`_fh_gaad`fWh^Tgh^dc_g`Yecdh[g`_fcdhfbh`f^d`]dh]gbh_\dhafZR`dh]fhYd^gWh]gbh_\dh^dcYg`_e`gh[e^eS
adhgh_\e]gcagQ
AgbbPg]\^ead`gWh]gbbPg_[g`adhgh_a\]fd_dh]gfh[`dRbgZfh]gbbeh_^\dbeWhYfgcgh^d_f(h_daadbfcgeaehbeh`fUbg__fdcgh[g`
\ch_\[g`eZgcadh]gfh^`fag`fh]f]eaaf^fha`e]fVfdcebfhgh[g`hc\dYgh_[g`fZgcaeVfdcfh]fh[`dX`eZZfWh]fh^dc]\Vfdcg
gh ]fhZgad]fh _^dbe_af^fWh ^dch beh Yebd`fVVeVfdcgh ]gbbeh ^dbbgXfebfae(h ^Tgh gXbfh _[g`eYeh _fh `gebfVVe__gh eaa`eYg`_dh f
Af_a`gaafh_^dbe_af^fQ
JehN\g_adh^`f_afecdh^Tghcdch_fh_aec^eYeh]fh`fRe]f`ghfbh]dYg`gh]gbbehUf]\^fehcgfh^dcU`dcafh]fhdXcfh[g`b\_a`eVfdS
cghfcagbbgaa\ebgWh]gbh`f_[gaadhec^TghYg`_dh^dbd`dh^Tgh_dcdhbdcaecfWh]gbbP\Zfbae(Wh]gbbeh^dZ[`gc_fdcgWh]gbh]feS
bdXdWhgRRgh[\`ghZdZgcafh]fheZe`gVVeWh]fhcdchbfgYfh_dUUg`gcVgQhEdh_fh`fbgYeh�]ebh^dca`fR\adh]fhIebYead`ghEgdS
ce`]f9hbe]]dYghgXbfh`f^d`]ehbeh^dca`e_aeaehYf^gc]eh]gbh@Mgca`dhE\fXfhIa\`VdCh^Tgh_fh^d_afa\f(hcgbbPfZZfcgcVe
]gbbghgbgVfdcfheZZfcf_a`eafYgh]gbh>++)QhMd`agbbg_gh[e`ag^f[:hehN\g_aehfcfVfeafYehcgbbPfcagcadh]fh`f_^d[`f`ghbg
`e]f^fh]fh\ch^eaadbf^g_fZdh]gZd^`eaf^dh^Tghfcag`[`gae__ghbPe\adcdZfehe^dcUg__fdcebgh]gbbPeXf`gh[dbfaf^dhgh]f
UeYd`f`gh c\dYgh [`d_[gaafYgh ]fh `g_[dc_eRfbfae(h gh ]fh _g`YfVfdh cgbh XdYg`cdh eZZfcf_a`eafYdh bd^ebgQh 3fh U\`dcd
fc^dZ[`gc_fdcfhgh^dca`e_afh[`d[`fdhehbfYgbbdh]fhMTfg_ehbd^ebg9hghMd`agbbg_ghcgh\_^f(hZd`afUf^eadWhfchN\eb^Tg
Zd]dhYfaafZeh?[`gUg`f(h]fZgaag`_fh]ebbeh^e`f^eh]fh_gX`gae`fdh]gbhMdc_fXbfdh[e_ad`ebgh[e``d^^TfebgWh]ebbehAf`gS
Vfdcgh]gbbehI^\dbeh]fhUd`ZeVfdcghebbPfZ[gXcdh_d^fdh[dbfaf^dWhcdchU\h[f\(h^TfeZeadheh_YdbXg`ghfbh_g`YfVfdh]gbbg
bgaa\`gh]gbbehJg__eh]dZgcf^ebgWh^\fhgXbfhagcgYeh[e`af^dbe`ZgcagBQ
H[[\`gh_\[g`d(hN\g_adhg[f_d]fdh^dcheaagXXfeZgcadh[eVfgcagh6hZeh`fZecgc]dhUg`ZeZgcagh^dcYfcadh]gbbg
[`d[`fgh[d_fVfdcfh6h_g^dc]dh\cdh_afbgh]fh^Tfe`gVVehgh]fh^`f_afecehU`eag`cfae(h]gbha\aadh^dg`gcagh^dchbeh[`d[`fe
g_[g`fgcVeh]fhUg]ghgh]fhYfaeQ
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]dh beh Ug]gh ^dch fh ^e`f_ZfWh bgh `g_[dc_eRfbfaOh gh f
^dZ[fafh]fYg`_fhfch`gbeVfdcghebbeh[d_fVfdcgh^Tghfb
_fcXdbdhUg]gbghe__\ZghcgbbehYe`fgaOh]gfhZfcf_agS
`fh gh]gbbgh U\cVfdcfh [`g_gcafh cgbbehMTfg_eQh;h aeb
[`d[d_fadWhgXbfhbeZgcaeYehbehZec^ecVeh]fh\ch]feS
bdXdh_d]]f_Ue^gcagha`ehg[f_^d[eadhgh bef^eadh_fe
[g`^T4hN\g_aP\bafZdh=a`d[[dheRfa\eadhe]hdUU`fS
`gh ebbeh Xg`e`^Tfeh _,h `f_[gaadh gh dRRg]fgcVeh Ze
cdch_gZ[`gh^d`eXXfd_ehgh`g_[dc_eRfbgh^dbbeRdS
`eVfdcg<h _feh [g`^T4h =fch Ye`fh ZgZR`fh ]gbbPH[fS
_^d[eadhgh]gbh^bg`dhLhec^d`eh fc_\UUf^fgcaghcdc
]f^dhbehRgcgYdbgcVehghbeh^d`]febfaOhYg`_dhfhbef^fW
Zeh fbh `f^dcd_^fZgcadh]fh \cdh _[eVfdWh fch ^\fh _fe
^dc_f]g`eaeh Yebf]ehghcg^g__e`feh beh `fUbg__fdcghg
bPg_[g`fgcVeh]gfhbef^fhebbehZea\`eVfdcgh]fh\cehgUUfS
^e^ghDe_ad`ebghg]hfc_d_afa\fRfbgh\cehbd`dh^dd[gS
`eVfdcg<Q
KbhMdc^fbfdh3eaf^ecdhKKhcgbbehMd_afa\Vfdcgh#74?;

)?;<@74( ebh ^e[fadbdhN\e`adh eYgYeh _daadbfcgead
N\g_adhe_[gaadGh=IgRRgcghN\ecadh U\h]gaadh]gb
[d[dbdh]fhAfdh_feh\X\ebZgcagh]f`gaadhefhbef^fWhef
`gbfXfd_fWhebh^bg`d9hefhbef^fha\aaeYfeh_feh\dZfcfh_fe
]dccgWh [g`h beh bd`dh ^dc]fVfdcgh gh Zf__fdcgW
e[[e`agcXdcdhfch[e`af^dbe`gheb^\cgh^d_gWhfhUdcS
]eZgcafh ]gbbgh N\ebfh eh ZdafYdh ]gbbgh [e`af^dbe`f
^f`^d_aecVgh ]gbh cd_a`dh agZ[dh ]gYdcdh g__g`g
[fFh e^^\`eaeZgcagh [dc]g`eaf<Qh Dg`h beh [`fZe
YdbaeWhcgbbehMTfg_eWh_fh[e`beYeh]fh_[g^fUf^ehYd^eS
Vfdcgh]gfhbef^fWhfc]f^ec]dhfbhZd]dh[`d[`fdheaa`eS
Yg`_dh fbh N\ebgh g__fh _dcdh ^TfeZeafh eh ^g`^e`gh fb
`gXcdh ]fh AfdQh =Dg`h bd`dh Yd^eVfdcgh Lh [`d[`fd
]gfh bef^fh ^g`^e`gh fbh `gXcdh ]fh Afdh a`eaaec]dh bg
`gebaOh agZ[d`ebfh gh d`]fcec]dbgh _g^dc]dhAfd<
?E2h->BQh
Egh`gebaOh]fh^\fh_fh[e`beh^d_afa\f_^dcdhfbh^dcag_ad
N\daf]fecdh]gbbehYfaeh]gbhUg]gbghbef^dGhbehUeZfXbfeW
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MTfhTeheY\adhbehUd`a\ceh]fh^dcd_^g`ghJe`fdhMd`agbbg_gWh]fhU`gN\gcae`bdhec^Tgh_[d`e]f^eZgcagWh^dcS
_g`YehYfYf__fZehbPfZZeXfcgh]fh\ch\dZdh]fhX`ec]gh_[g__d`gh_[f`fa\ebghghfcagbbgaa\ebgQhAdRRfeZdhg__gS
`ghX`eafheh2f\_g[[gh1d__fhghehIebYead`ghEgdce`]fh[g`heYg`h^\`eadhbeh[\RRbf^eVfdcgh]fhN\g_adhYdb\Zg

^TgWh^dchfbh^dca`fR\adh]fh]fYg`_fhe\ad`gYdbfh_a\]fd_fhg]heZf^fWh`f[g`^d``ghbPfafcg`e`fdh`gbfXfd_dhgh^\ba\`ebgh]f
Md`agbbg_ghUfch]eXbfheccfhXfdYecfbfQhIdcdh`e^^dbafhXbfheaafh]fh\ch^dcYgXcdh_Ydbad_fhe]h;^f`gebgh]\gheccfhUeWhcgb
^d`_dh]gbhN\ebgh_fhg(hYdb\aeh^dcU`dcae`ghbeh_[g^fUf^ehag_afZdcfecVeh]fhJe`fdhMd`agbbg_gh^dchbghX`ec]fh[`dYdS
^eVfdcfh]gbh_\dhagZ[dGhbPg`g]fae(h]gbhMdc^fbfdhg^\Zgcf^dh3eaf^ecdhKKhghbehYf^gc]eh]gXbfhfcagbbgaa\ebfh^eaadbf^f
cgbbehYfaehfaebfeceh]gbh7dYg^gcadh?agZfĥ TghYgcXdcdheUU`dcaeafĥ dche[[d`afh]fhbe`XehYf_fdcgh[`d_[gaaf^eh]eh]dc
Je__fZdh7e`dhgh]eh2fd`XfdhMeZ[ecfcfBQ
Afhce_^faehcdchg`eh_f^fbfecdhJe`fdhMd`agbbg_gQhH`ehceadhcgbh>+>-hfch[`dYfc^feh]fhJfbecdWhUfXbfdh]fh\chZeXfS
_a`eadWhghehJfbecdheYgYehU`gN\gcaeadhbeh_^\dbeh[`fZeh]fha`e_Ug`f`_fheh1dZeQh;h1dZeh6h^dZgh[dcghfch`f_ebad
0fVfecdh0d``g_fhcgbbeh_\eh`fXd`d_eheaagcaehecebf_fh6heYgYehYf__\adhbPg_[g`fgcVeh]gbbeh./MKWh_fhg`ehe``f^^Tfad
]gbbehYf^fcecVehgh]gbbeheZf^fVfeh]fhecfZghgbgaagh?Re_afh[gc_e`ghehJdc_fXcd`hJdcafcfhghehKXfcdh1fXTgaafBWheYgYe
`f^d[g`adh`\dbfh]fh`g_[dc_eRfbfae(hcgbbehUg]g`eVfdcgh]gXbfh\cfYg`_fae`fh^eaadbf^fh^dZgh_gX`gae`fdh^gca`ebgWh^dZg
^dc]f`gaad`gh]fh;VfdcghU\^fceWheYgYeh^dc_gX\fadh]\ghbe\`gghfch2f\`f_[`\]gcVehghfchEgaag`gQ
Jeh[g`haecafheZf^fhMd`agbbg_ghg`eh_f^fbfecdWhg_[dcgcagha`ehfh[f\(h`e[[`g_gcaeafYfh]fh\ch^eaadbf^g_fZdh^TghTe
eY\adhfchc\Zg`d_fĥ gca`fh]gbbPf_dbehUg`ZgcafheaafYfh]fh[`g_gcVeWh]fhYfYe^fae(Wh]fhUg`Yd`ghd[g`eafYdQhDg`^Tg
hfchIf^fS
bfeWhgh[f\(h[`g^f_eZgcaghe]h;^f`gebgWhMd`agbbg_gh_fha`e_Ug`f_^ghfchYfeh[g`Zecgcagh]d[dhbehX\g``eWhebh`fgca`d
]ebbeh[`fXfdcgWh[d^dh[f\(h^Tgha`gcagccgQhH]heh;^f`gebghTeha`e_^d`_dhbeh_\ehfcagc_ehYfaeh^Tgh_fhg(h^dc^b\_ehcgb
85>5hebbPgae(h]fhcdYecae_gaagheccfQhD`dUdc]eZgcagh`e]f^eadhcgbbehag``eh_f^fbfecehYg`_dhbehN\ebghZd_a`:h]fh`f_g`S
Ye`gh\ceh_[g^febgh[`g]fbgVfdcgWhMd`agbbg_ghTeheaa`eYg`_eadha\aadhfbh_g^dbdh!!h^dch\ceh_fcXdbe`gWhZf`eRfbg
^e[e^fae(h]fh^dZ\cfdcghg^^bg_febghgh]fhe_^dbadh]gbbeh_ad`feWh[`dcadhe]heYYg`af`gh_gXcebfh]fh^eZRfeZgcadWhe
^dXbfg`cghfbh_fXcfUf^eadhghfbhYebd`gWheha`e_Ud`Ze`bfhfchZdafYfh_gZ[`ghc\dYfh]fhag_afZdcfecVehgh]fhd[g`gQ

Mdchg_gZ[be`gh]g]fVfdcghgh^dchUg`Yf]dhfZ[gXcdhgXbfhTeh[e`ag^f[eadWh[g`hdba`gh$5heccfWhebbehYfaeh]gbhJdYfS
ZgcadhEe\`geafh]fh;VfdcghMeaadbf^ehgh_\^^g__fYeZgcagh]gbhJdYfZgcadhg^^bg_febgh]fhfZ[gXcdh^\ba\`ebgQhJe
[f\(hfchXgcg`ebgh_fh[\d(h]f`gh^TghJe`fdhMd`agbbg_ghTehfcag`[`gaeadh^dch[fgcgVVeh]fhYfaehbPfc_gXceZgcadh^dc^fS
bfe`gh^Tgh`f_g`Yehefhbef^fhfbh^dZ[fadh]gbbeh_ecafUf^eVfdcgh]gbhZdc]dh]ebbPfcag`cdh]gbbPg_[g`fgcVehUeZfbfe`gWh[`dS
Ug__fdcebgWh_d^febghgh^\ba\`ebgQ
;haebgh[`d[d_fadh_fhbgXXdcdh^dch[e`af^dbe`ghfcag`g__gha\aaghbgh`gbeVfdcfh]fhYe`fehfZ[d_aeVfdcgh`f^dZ[`g_ghcgb
Ydb\ZgGhfch[e`af^dbe`ghN\gbbgh]fheZf^fh^Tghad^^ecdhe_[gaafh_[g^fUf^fh]gbbPfZ[gXcdhgh]gbbehd[g`d_fae(h]fhMd`agbS
bg_ghfch]fYg`_fh_gaad`fWh^Tgh^dc_g`Yecdh[g`_fcdhfbh`f^d`]dh]gbh_\dhafZR`dh]fhYd^gWh]gbh_\dh^dcYg`_e`gh[e^eS
adhgh_\e]gcagQ
AgbbPg]\^ead`gWh]gbbPg_[g`adhgh_a\]fd_dh]gfh[`dRbgZfh]gbbeh_^\dbeWhYfgcgh^d_f(h_daadbfcgeaehbeh`fUbg__fdcgh[g`
\ch_\[g`eZgcadh]gfh^`fag`fh]f]eaaf^fha`e]fVfdcebfhgh[g`hc\dYgh_[g`fZgcaeVfdcfh]fh[`dX`eZZfWh]fh^dc]\Vfdcg
gh ]fhZgad]fh _^dbe_af^fWh ^dch beh Yebd`fVVeVfdcgh ]gbbeh ^dbbgXfebfae(h ^Tgh gXbfh _[g`eYeh _fh `gebfVVe__gh eaa`eYg`_dh f
Af_a`gaafh_^dbe_af^fQ
JehN\g_adh^`f_afecdh^Tghcdch_fh_aec^eYeh]fh`fRe]f`ghfbh]dYg`gh]gbbehUf]\^fehcgfh^dcU`dcafh]fhdXcfh[g`b\_a`eVfdS
cghfcagbbgaa\ebgWh]gbh`f_[gaadhec^TghYg`_dh^dbd`dh^Tgh_dcdhbdcaecfWh]gbbP\Zfbae(Wh]gbbeh^dZ[`gc_fdcgWh]gbh]feS
bdXdWhgRRgh[\`ghZdZgcafh]fheZe`gVVeWh]fhcdchbfgYfh_dUUg`gcVgQhEdh_fh`fbgYeh�]ebh^dca`fR\adh]fhIebYead`ghEgdS
ce`]f9hbe]]dYghgXbfh`f^d`]ehbeh^dca`e_aeaehYf^gc]eh]gbh@Mgca`dhE\fXfhIa\`VdCh^Tgh_fh^d_afa\f(hcgbbPfZZfcgcVe
]gbbghgbgVfdcfheZZfcf_a`eafYgh]gbh>++)QhMd`agbbg_gh[e`ag^f[:hehN\g_aehfcfVfeafYehcgbbPfcagcadh]fh`f_^d[`f`ghbg
`e]f^fh]fh\ch^eaadbf^g_fZdh]gZd^`eaf^dh^Tghfcag`[`gae__ghbPe\adcdZfehe^dcUg__fdcebgh]gbbPeXf`gh[dbfaf^dhgh]f
UeYd`f`gh c\dYgh [`d_[gaafYgh ]fh `g_[dc_eRfbfae(h gh ]fh _g`YfVfdh cgbh XdYg`cdh eZZfcf_a`eafYdh bd^ebgQh 3fh U\`dcd
fc^dZ[`gc_fdcfhgh^dca`e_afh[`d[`fdhehbfYgbbdh]fhMTfg_ehbd^ebg9hghMd`agbbg_ghcgh\_^f(hZd`afUf^eadWhfchN\eb^Tg
Zd]dhYfaafZeh?[`gUg`f(h]fZgaag`_fh]ebbeh^e`f^eh]fh_gX`gae`fdh]gbhMdc_fXbfdh[e_ad`ebgh[e``d^^TfebgWh]ebbehAf`gS
Vfdcgh]gbbehI^\dbeh]fhUd`ZeVfdcghebbPfZ[gXcdh_d^fdh[dbfaf^dWhcdchU\h[f\(h^TfeZeadheh_YdbXg`ghfbh_g`YfVfdh]gbbg
bgaa\`gh]gbbehJg__eh]dZgcf^ebgWh^\fhgXbfhagcgYeh[e`af^dbe`ZgcagBQ
H[[\`gh_\[g`d(hN\g_adhg[f_d]fdh^dcheaagXXfeZgcadh[eVfgcagh6hZeh`fZecgc]dhUg`ZeZgcagh^dcYfcadh]gbbg
[`d[`fgh[d_fVfdcfh6h_g^dc]dh\cdh_afbgh]fh^Tfe`gVVehgh]fh^`f_afecehU`eag`cfae(h]gbha\aadh^dg`gcagh^dchbeh[`d[`fe
g_[g`fgcVeh]fhUg]ghgh]fhYfaeQ
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beh [`dUg__fdcgWh beh [dbfaf^eWh beh _^fgcVeWh bg
^dZ\cf^eVfdcfh _d^febfQh  h eaa`eYg`_dh N\g_ag
eaafYfaOh ^Tgh _fh ^d_a`\f_^gh beh ^dcYfYgcVe
\ZecehgWh^fdLWhbeh^faaOh]gbbP\dZdQh7gbh^dbbeS
Rd`e`gh eh N\g_aeh ^d_a`\VfdcgWh _g^dc]d
Je`fdWh _fh ^dc^`gafVVeh beh _[g^fUf^faOh ]gbbe
Yd^eVfdcgh [g`h fbh Ug]gbgh bef^dWh ^TfeZeadh e
^g`^e`ghfbh1gXcdh]fhAfdWhN\ebgh^Tgh_fehfbhbfYgbS
bdh]gbh_\dhbeYd`dhghbeh]fZgc_fdcgh]gbbeh_\e
Yfaeh_d^febgQhKbhZd]dh[`d[`fdh]fhg__g`ghbef^d
cgbhN\daf]fecdWh^dZgha`e_[e`gh]ebbeh_\ehYfaeW
LhN\gbbdh]fheRfa\e`_fhg]hg]\^e`_fheh^dXbfg`g
cgbh beYd`dWh fch dXcfh beYd`dWh beh `gebfVVeVfdcg
]gbbPd`fXfce`fdh ^dZec]dh Ueaadh ebbP\dZdh ]f
3:?;5?:6@A 87:> ]gbh ^`geadQh *\g_adh XfdYeh e
]e`gh _fcXdbe`gh Yebd`gh ebbeh [`d[`feh eVfdcgW
^d_,h ]eh [dag`h ]f`gh �7>;<=A �A 6<><=A /><<=A �
,7=;=Qh
Jeh ^dZ[d`aeh cea\`ebZgcagh ec^Tgh gYfae`g
^Tghfbh[`d[`fdhfZ[gXcdh_fehfcUb\gcVeadh]ebbg
agcaeVfdcfh]gbh Xd]g`gWh]gbh[d__g]g`ghgh]gb
[dag`gWh ^Tgh _[fcXdcdh ehd`]fce`gh fbhZdc]d
_g^dc]dh fbh ^e[`f^^fdh ]gbbP\dZdWh `gc]gc]d
]fUUf^fbgh dh fZ[g]gc]dh ebbPfcagbbfXgcVeh ]f
be_^fe`_fh fbb\Zfce`gh ]ebbgh Yg`faOh ^Tgh ]eccd
_gc_dh ebbeh YfaeQh Eeh `f^g`^eh ]fh ^f:h ^Tgh [fe^g
[d`aeh fcUeaafh e]h \ceh ^dc^gVfdcgh g]dcf_af^e
]gbbeh YfaeWh cgbbeh N\ebgh cdch fbh Rgcgh ^dZ\cg
Zeh bPeZd`h _\fWh ]fYgcaeh Zf_\`eh ]gbbPeXf`gQ
Md_,hbeh_[fcaeheh[d__g]g`gh^`geh\ceh^dc^gS
Vfdcgh g^dcdZf^f_af^eh ]gbbeh Yfaeh [g`h ^\fh ^f:
^TghYebghcdchLhbPg__g`ghZehbPeYg`gQhEehYdXbfeW
[dfWh ]gbh [dag`gWh Ueh ]gbbeh Yfaeh beh `f^g`^eh ]gb
[`d[`fdhfcag`g__gheh^d_adh]gbbPeba`\fh_d[`eUS
UeVfdcgQh0\aadhN\g_adhfZ[g]f_^gh]fhbeYd`e`g
ghd`]fce`ghbgh`gebaOhagZ[d`ebfh_g^dc]dhAfdQh
/chYgcaeXbfdh]fhfc^e`f^Tfhgh]fhfcfVfeafYghZdbS
ag[bf^fhTeccdhYf_adhJe`fdhMd`agbbg_gh fZ[gS
Xceadh eaafYeZgcagh 6h eh bfYgbbdh [e``d^^TfebgW
]fd^g_ecdh gh ceVfdcebgh 6h cgfh ZdYfZgcaf
g^^bg_febfh ?./MKWh Ee\`geafh Meaadbf^fWh JHKMW
;MB9hcgbbeh_^\dbeh^dZgh[`dUg__d`gh]fhEgaagS
`ghcgbhEf^gdh]fh;^f`gebghgheh1dZeh[`g__dhfb
Jfcf_ag`dh ]gbbeh D\RRbf^eh K_a`\Vfdcg9h cgbbe
I^\dbehEeVVeaf9hebhMgca`dh]dchIa\`Vd9hcgbbg
^dZ\cf^eVfdcfh _d^febfh ?$1@=;?A  78@;>Wh %<7*
5@74Wh":?6?;1>A-:@6<@>;>Wh bP$00?;@:?A5@A%@8@9@>B9
fch[dbfaf^ehec^Tgh_ghcdcheaa`eYg`_dh\cPeVfdS
cgh]f`gaaehYg`ehgh[`d[`feQh*\g_aghYe`fgheaafS
YfaOh _gXceagh _gZ[`gh ]ebbeh ^dcYfcVfdcgh ^Tg
bPeVfdcgh]gbhbef^dhcgbha`eaae`ghbgh`gebaOhagZS
[d`ebfh_fh^dc^`gafVVehcgbh^g`^e`gWha`dYe`ghg]
eaa\e`ghbgh_db\VfdcfhYebf]gheh`f_dbYg`ghfh[`dS

RbgZfhcgbbeh^dZ\cfaOhghcgfh_fcXdbfh^dch^dZS
[gagcVeh _^fgcafUf^dSag^cf^eWh [`d[d`Vfdcebg
ebbeh U\cVfdcgh ^Tgh fbh Ug]gbgh bef^dh g_g`^faeh g
ebbPebagVVeh]gbhbfYgbbdheh^\fhbehg_g`^faeQh
MdcUd`aeadh ec^Tgh ]ebh ]gaaeadh ^dc^fbfe`gW
Je`fdh `f^Tfg]gYeh ebh ^`f_afecdh fZ[gXceadh be
bfRg`aOh gh beh fcagbbfXgcVeh]gbh Xf\]fVfdh _ad`f^d
[g`hg__g`gheaagcadhefh_gXcfh]gfhagZ[fhghebbg
cdYfaOh [d_fafYgh ^Tgh fh Z\aeZgcafh [d`aecd
_[g__dh ^dch _gQh H`eh ^dcYfcadh ^Tgh fbh _e[g`
^dXbfg`gh fh Ug`Zgcafh]gbbeh_ad`feh^dc_gcagh]f
gYfae`gh Ud`Zgh ]fh ^dc_g`Yead`f_Zdh ^Tgh ^f
agcXdcdh`fYdbafhebbPfc]fga`dh[g`]gc]dhfbh^dcS
aeaadh^dchfh[`d[`fh^dcagZ[d`ecgfh]ec]dhbPfS
]geh ]fh \ceh MTfg_eh _aeaf^eh gh fc^e[e^gh ]f
XdYg`ce`ghbeh_ad`feQh7gbbdh_ag__dhagZ[dhbPeaS
agcVfdcghefh_gXcfh]gfhagZ[fh]gYgheYg`gh\ce
]fZgc_fdcgh ^dZ\cfae`feWh ^Tgh ^dc_gcaeh ]f
cdch `f]\`_fh eh Rg^^Tfcfh ]gbbeh _ad`feh _gcVe
eYYgca\`e`_fh fch [g`f^dbd_gh U\XTgh fch eYecafQ
7gbbeh_\ehagc_fdcghe]hg__g`gha`eZfagha`ehbe
MTfg_ehghfbhZdc]dhTeh_gZ[`gh^dc_g`Yeadhfb
cg^g__e`fdh gN\fbfR`fdh a`eh beh ^g`agVVeh ]gbbe
Ug]ghgh bPecc\c^fdh]gbhYecXgbdh fch\chZdc]d
^Tgh ^eZRfeWh ^Tgh `f^Tfg]gh fbh ^d`eXXfdh ]gbbe
fc^\ba\`eVfdcghcgbh`f_[gaadh]gbh]fYg`_dWh\afS
bfVVec]dh bPe`XdZgcadh >5A @;8975?;574A 5?@
De]`fh ]gbbeh Ug]gWh ecfZeafh ]ebbeh YdbdcaOh ]f
[\`fUf^e`ghghcdch]fhg_^b\]g`gQh
KchN\g_adh_gc_dh^TfhbgXXghfh`f_\baeafh]gbh^dcS
YgXcdh _\h Md`agbbg_gh gh _fh e^^d_aeh efh _\df
_^`faafWheYYg`aghbeh_\eh[`gd^^\[eVfdcgh[g`hfb
[`dXgaadh]fh\ceh_d^fgaOh]gXceh]gbbP\dZdhfc
^\fh^PLh[d_adh[g`hAfdQhKbh^Tgh_fXcfUf^eh`gebfVS
Ve`gh\ceh^faaOh^Tgh`fUbgaaehbeh^dc^gVfdcgh^`fS
_afeceh]gbbP\dZdhZehcdch^d_a`\faeh>A4@67:>
5@A8:@6<@>;=QhKch\ceh_d^fgaOWhfcUeaafWhcgbbehN\ebg
YfYecdhg]hd[g`ecdh[g`_dcgWh^TghTeccdh^dcS
^gVfdcfh]gbbP\dZdh]fYg`_gWhfbhZd]dhZfXbfd`g
[g`h `gebfVVe`gh fbh Rgcgh ^dZ\cgh Lh bPeaagXXfeS
Zgcadh]febdXf^dhgh]fhZg]feVfdcgh^\ba\`ebgQh
Kbh-hXgccefdh>+%)WhDedbdh3KWh[e`bec]dhefhbe\S
`geafh ^eaadbf^fWh ]gUfc,h fh ReaagVVeafh bef^fh =\c
[dcag<h a`eh beh MTfg_eh gh fbh Zdc]dQh *\g_ae
Ugbf^ghghf^e_af^ehg_[`g__fdcgWh]fh_a`ed`]fce`fe
`f^^TgVVeh_fZRdbf^eWh UdadX`eUeh[g`UgaaeZgcS
agh beh [g`_dcebfaOh ]fh Je`fdh Md`agbbg_gWh \c
bef^dh^`g]gcaghbeh^\fhYfaehLh_aeaeh\chagcaeafS
Ydh^dcafc\dh]fhag__g`gh\ch`e[[d`adh]fh[gcS
_fg`fWh ]fh eVfdcfh gh ]fh _^`faafh [g`h fccg_ae`gh be
`f^^TgVVeh]gbbeh`fYgbeVfdcgh]fYfcehcgfh_e[g`f
\ZecfQh
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ceh^e`eaag`f_af^eh]gbbehMTfg_ehLh]fheYg`heaa`eYg`_eadhbeh_ad`fehfc^\ba\`ec]d_fGhLh_\UUf^fgcag
\chYgbd^gh_X\e`]dhefhaecafh_afbfh]gbbPe`agQhEehUg]gh^`f_afecehcdch_fhf]gcafUf^eh^dch\ceh^\ba\`eh[g`^T4
Teh\ch[`fc^f[fdha`e_^gc]gcagWha\aaeYfehcdch[\:hg__g`bgh]f_ae^^eaeheh_gX\fadh]fh\ch_\dh^`fag`fdhagdS
bdXf^dhUdc]ecagGhbPfc^e`ceVfdcgWh^TghUeh]fhM`f_adhbPf^dceh_fZ\baecgeh]fhAfdhgh]gbbP\dZdQh hYg`dh^Tg
ehYdbagh_fhLh^g]\adhebbehagcaeVfdcgh]fh^Tf\]g`_fhcgbbehUd`agVVeWhZehcdch_fh[\:h]f`gh^TghbehMTfg_eh^f
eRRfehg]\^eadhehgYe]g`gh]ebbeh`gebaOWheRfa\ec]d^fh[f\aad_adheh^dc_f]g`e`behcgfh_\dfh]fYg`_fhe_[gaafQ
Eeh)>75@74A?<A63?6 Teh]g]f^eadh\chfcag`dh^e[fadbdhebbeh^\ba\`eWh^Tgh[\`a`d[[dh`f_\baehg__g`ghec^Tg
fbhZgcdhbgaadQh'ba`gheh]e`^fh\ceh_\ehe`af^dbeaehgh_a\[gc]eh]gUfcfVfdcgh?cQh"-BWhg__dh_Yfb\[[ehbeh[`dS
[d_aeh]fh\ch[e`e]fXZehd`Xecf^dhgh\cfae`fdQh
*\eb^d_eh[e`gh[g`:hg__g`_fh fc^g[[eadhgWh]d[dheYg`h^dcd_^f\adh_g^dbfh]fhebbgecVeWh Ug]ghgh^\ba\`e
_gZR`ecdhdXXfheYYfeaghYg`_dh\ch[`dX`g__fYdh[`d^g__dh]fhg_a`ecgeVfdcgQhEehZgaeUd`eh]gbbPebbgecVe
cdchLh U\d`fh b\dXdWh fc]f^eh fcUeaafh fbh Rf_dXcdh ^Tgh bP\ceh Teh]gbbPeba`eGh 9>A /?5?A 5?99>A 879<7:>Wh eba`fZgcaf
`f_^Tfeh]fh]fYgcae`gh^f:h^Tgh]fhUeaadh_aehe^^e]gc]dhgh^fdLh\cheZZe__dh]fhd[fcfdcfh[g`_dcebfWh]fh^dcS
YfcVfdcfh_\[g`Uf^febfWh]fh`f^gaaghZf`e^dbf_af^TgWh]fh_[f`fa\ebf_Zfh_gcVehag``eWh^Tgh_[g__dhYeccdheh`fgZS
[f`gh\ch5?/@8@< agdbdXf^dhgh^dZ\cf^eafYd9hgh9>A879<7:>A5?99>A/?5?Wh[g`^T4hcdch_fh[\:hfZZeXfce`gh^Tg
\ceh_ad`feh`f[fgXeaeh_\h_gh_ag__eWhZecf[dbeaeh]ehf]gdbdXfgh^dcafcXgcafhghfcag`g__eagWh[d__ehXf\cXg`gW
]eh_dbeWh ebbPg_fadh]fh[`d]\``gh bPe\agcaf^eh bfRg`eVfdcgh]fh\cP\ZecfaOhceaeh _fZRdbf^eWh ^fdLh^e[e^gh]f
ec]e`ghdba`gWh]fh^g`^e`gWh_gcaf`gWhfcYd^e`gQh
Dedbdh3Kh?\cdh^TghZf_\`eYehbgh[e`dbgBhecc\c^feYehfbh]fYd`Vfdhcgbh>+$"Wh_d_agcgc]dh^Tgh=beh`daa\`e
a`eh3ecXgbdhgh^\ba\`ehLhfbh]`eZZeh]gbbehcd_a`ehg[d^e<h?+0>;2?9@@A�7;<@>;5@ 85BQh7dch]fhZgcdh[e[e
.`ec^g_^dWhN\ec]dh]gc\c^feheb^\cgh[eadbdXfgh]gbbeh^\ba\`eh]dZfcecagh?^U`Qh+0>;2?9@@A)>75@74 %89
$$BQh1f^dcd_^g`ghbPg_f_agcVeh]fh\ch[`dRbgZehLhXfOhaecadhghN\fh_fha`eaaeh_dbdh]fhN\g_adGh]fheYYg`af`g
bPgZg`XgcVeh]fh\ch\Zecg_fZdhehYgbd^faOh`f]daaeWh^TghYeh[g`]gc]dhbeh^e[e^faOhfcceaeh]fh^d_a`\f`gh\c
Zdc]dhRgch[fFhX`ec]gh]fhN\gbbdh^Tgh_afeZdheRfaec]dQhEeh`f^e]\aeh_d^febghLhfcgYfaeRfbgQhAf^feZdbd
^dbh[`dUgaeh2g`gZfeGh=D`eaf^e`ghfbh]f`faadhghbehXf\_afVfeWha\agbe`ghbeh^e\_eh]gbh[dYg`dhgh]gbhZf_g`dW
cdchLhN\g_adh^Tgh_fXcfUf^eh^dcd_^g`Zf�hKcYg^ghfha\dfhd^^Tfhghfbha\dh^\d`ghcdchRe]ecdh^Tghebha\d
fcag`g__gWheh_[e`Xg`gh_ecX\ghfccd^gcagWheh^dZZgaag`ghYfdbgcVghghecXTg`fg<h?88W>"S>$BQ
Kbh`fZg]fdhZdcafcfecdhg`ehfch\cehXgcg`d_ehgYecXgbfVVeVfdcgh]gbbeh^\ba\`eh?]gbbgh^\ba\`gB9h]fh`fXgcgS
`e`bghZg]fecaghbPfc^dca`dh^dchfbh3ecXgbdWheXXf\cXgc]dh`gebf_af^eZgcagh^Tgh=N\g_adhfc^dca`dhcdch_f
[`d]\``OWh_ghbeh#\dceh7dYgbbehcdchLh[`d^beZeae<QhKbh[`fZdh[e__dh]fh\cPfZ[`g_eh^\ba\`ebghLh`fgZS
[f`gh\chY\dadh^dXcfafYdWhg]hLhN\e_fh\ZfbfecagWhdXXfWhYg]g`ghbehcdafVfeh^`f_afeceh`f]\`_fheh\ceh_g`fgh]f
N\g_afdcfh&A9>A3>2?Wh^dZgh_ghcdcheYg__gh\cehYf_fdcgh]gbbP\dZdhgh]gbbeh_ad`feWh\ch]f_gXcdh]fh_ebYgVS
VeQh=;f\aeZfheh^e[f`g<Wh]f__ghbPg\c\^dheh.fbf[[dh?;ah�W->BWhZeheRRfeZdhec^TghRf_dXcdh]fhg__g`ghef\S
aeafheh^e[f`ghfbhcd_a`dhagZ[dQh2bfhg``d`fh]ehgYfae`gh_dcdha`gGhUe`gh]eh_[gaaead`fWh^Tf\]gc]d_fhfch\ce
639?;5@5A@6=9><@=;9h^dc^g[f`gh\ceh_d`aeh]fhReaaeXbfehfZZeXfce`fe9hghdZdbdXe`_fWh[g`^T4h\ceh[e`dbeh^Tg
_fhe]gX\ehLh^dZgh=fbh_ebgh^Tgh[g`]ghfbh_\dh_e[d`g<h?Jah"W>-BQh
Kbh_fXfbbdh]gbbdhI[f`fadhLhbPeVfdcgh]gbh]f_^g`cfZgcadQhMdZghJHKMWhcdch_fh[\:hUe`ghehZgcdh]fhcdae`g
^Tgh bP@fZ[gXcdh^\ba\`ebgCh `fgca`ehcgbbeh _ag__eh]gUfcfVfdcgQh h fbh ^e`f_Zehd`fXfce`fdhgh^dbbgaafYdh]gb
cd_a`dhZdYfZgcadWh^Tgh_fh_Yfb\[[eh_\h\ceh`e]f^ghg^^bg_febgQhIfXcfUf^eh^TghN\fh]dRRfeZdh^dc^gca`eS
`ghXbfh_Ud`VfWh^Tfg]gc]d^fhfch^dc^`gadh^d_ehUe`gQh7gbbP/]fgcVeh]gbh>%hXgccefdh>+�8Wh2fdYeccfhDedbd
KKh]f^gYeGh=D`d[`fdhfbhUeaadh^TghfbhYd_a`dhZdYfZgcadh_fehg^^bg_febghdRRbfXehdXc\cdh]fhYdfheh[gc_e`g
gheh[`dZ\dYg`ghbeh^\ba\`ehfch_a`gaaeh^dccg__fdcgh^dchbehUg]gh^Tgh[`dUg__eagWheh=3?:>:?A7;>A0?:>A6@;*
<?6@A<:>A9>A/?5?A?A9>A879<7:>Qh hN\g_aehbehYd_a`ehZf__fdcgh_[g^fUf^eWheh^\fhcdchYfh[dagaghZefh_daa`e``g
c4h^dZgh\dZfcfh]fh^\ba\`ehc4h^dZgh^`g]gcafWh]ebhZdZgcadh^Tghaebgh_fcag_fhLh\cehg_fXgcVeh_feh]gbbe
^\ba\`eh_feh]gbbehUg]g<Qh
/chRgbh[`dX`eZZeh]fhYfae�
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Una vera sintesi
fra fede e vita
don Giovanni Tangorra
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Il presidenzialismo? Non ce lo possiamo permettere

2gcafbghAf`gaad`gW
_^`fYdhfch[`d[d_fadh]gbbPe`af^dbdh?fbh^\fhafadbdhcdchbe_^feh_[eVfdheh]\RRfBh%@;5>8=A5!'<>9@>A�A�=A2:>*
1@?� e[[e`_dh_\bhc\Zg`dh>S8�85>)h]gbbeh`fYf_aeQh h\che`af^dbdh^Tgh^dc]fYf]dhe[[fgcdh[g`ha\aag
bgh^dca`e]]fVfdcfh^Tghg_eZfceh^dchg_a`gZehbfcge`faOQhIdbbg^faeadh]ebbdh_[f`fadh[d[dbe`gWh_a\`S
VfecdWh^Tghbdh[g`Ye]gWhZfh_dcdh_gcafadhfch]dYg`gh]fh]e`gh\chZfdh^dca`fR\adWhU`\aadh]fhg_[gS
`fgcVeh]f`gaaeh[g`heYg`gheaa`eYg`_eadhbghf_afa\Vfdcfh]eXbfhgcafhbd^ebfWhMdZ\cgWhD`dYfc^fehgh1gXfdS
cgh[g`h[dfhe[[`d]e`ghfchDe`beZgcadhcgbh>+$%h^dchbPdc]eaehVe^^eXcfcfecehUfcdhebh>++)WhebbPeYS
Ygcadh]gbbPdc]eaehRg`b\_^dcfeceQhIfch]ebbPfcfVfdhN\ec]dh1gcVfheUUg`Z:h^Tghfbh_\dhZd]gbbdh[`gS
Ug`fadhec^TghehbfYgbbdhceVfdcebghg`ehN\gbbdh]gbhIfc]e^dh]PKaebfeWh`f[`gc]gc]dhfbh[e\[g`f_af^dh_bdS
Xech]fhJe`fdhIgXcfWhZfh[g`Zf_fh]fhdRRfgaae`gh^Tghe]hg__g`gh^dc_gX\gcafhbeha`e_[d_fVfdcghehbfYgbS
bdhceVfdcebgh]gbhZd]gbbdS_fc]e^dh^fh[d`aeYeh]`faadhe]h\ch`gXfZgh[`g_f]gcVfebgQhAeh[e`aghZfe
cg__\cehdRfgVfdcghfc_d`ZdcaeRfbgh_\bh[fecdhagd`f^dh[\`^T4h^dcha\aafhfh^dca`e[[g_fh[`gYf_afhcgb
Zd]gbbdheZg`f^ecdWhZeh_\__f_agh\cehYeb\aeVfdcgh[`eaf^eh^TghZfh`gc]ghe__db\aeZgcagh^dca`eS
`fdhg]hLhN\gbbeh^Tghcdch^fh[d__feZdh[g`Zgaag`gh\ch`gXfZgh[`g_f]gcVfebghfch\chDeg_ghcgbhN\ebg
behZgae_ae_fh]gbbehYfdbgcVehd`XecfVVeaehTeh_\[g`eadheZ[feZgcaghbgh`gXfdcfh]Pd`fXfcghg]hLhaebS
Zgcagh]fUU\_eWh_[g^fgh]dYgh^PLh\ceh]fceZf^ehg^dcdZf^eWh]eh[dag`hg__g`gh]gag`Zfcecagh[g`hbPgS
bgVfdcgh]gbhD`g_f]gcagQh

!3,31�36%4/5117&6���%6,76�40724

La scienza ha una morale

Me`f__fZdhAf`gaad`gW
Tdhbgaadhfbha\dhe`af^dbdh�@>9=2>:?A679A 7<7:= _\fh`e[[d`afha`eh_^fgcVehghUg]ghgh^dc^d`]dh[fgceS
Zgcagh^dchfbhUeaadh^TghN\g_aeh_Uf]eh^\ba\`ebgWhgh[g`hXbfh_^fgcVfeafhec^Tghg_f_agcVfebgWhYfgcgha`d[S
[dh_[g__dh_daadYeb\aeaeQh�efh[fgceZgcagh`eXfdcgGhbPfZ[eaadh]fhN\g_adhe`XdZgcadh_\bbehcd_a`e
_d^fgaOhghd[fcfdcgh[\RRbf^ehLha`d[[dhfZ[d`aecagh[g`hg__g`gha`e_^\`eadQhEeh_^fgcVehcdchLh\c
Zg`dhe^^\Z\be`gh]fhXf\]fVfh_dXXgaafYfhZeh[d__fg]gh\ch`\dbdhgaf^dhRgch[`g^f_dh^dch\ch`f_^dcS
a`dhcdcha`e_^\`eRfbgh]ebh[\cadh]fhYf_aeh[\RRbf^dQh7dch[d__feZdhfXcd`e`gh_f_agZeaf^eZgcaghbg
fZ[bf^eVfdcfhZd`ebfh]gbbghe__\cVfdcfh_^fgcafUf^Tghgh]gbbP\_dh_d^febgh]gfh`f_\baeafh_^fgcafUf^fQhDg`hf
`f^g`^ead`fhghXbfh_^fgcVfeafh^eaadbf^fha\aadhN\g_adh]dY`gRRgh_fXcfUf^e`gh\chfZ[gXcdhg]h\cehagcS
_fdcghZd`ebgh^Tgh_[g__dWh[\`a`d[[dWhcdchZfhLh]eadh`fbgYe`gQh7gfh beRd`ead`fh^fh_fhce_^dc]gW
a`d[[dh_[g__dWh]fga`dh\ceh@^dZd]eCh]fh\cehYf_fdcgh[`eXZeaf^ehgh_gZ[bf^f_af^eh]gbbehI^fgcVeQhK
`f^g`^ead`fh_f_agZecdhfchN\g_adhZd]dhbgh[`d[`fgh`g_[dc_eRfbfaOh_d^febfh[gc_ec]dh^Tgh fbh bd`d
beYd`dh[`d]\^gh_dbdhYg`d_fZfXbfecVgh]gbbeh`gebaOQh/cehYf_fdcgh\Zfbghgh^g`aeZgcaghdcg_aeWhZe
^TghUd`_ghLha`d[[dh^d]e`]eh[g`hfhRf_dXcfhghbghe_[gaaeafYgh]gbbeh_d^fgaOhZd]g`ceQ
APeba`dh^ecadWhec^Tgh_ghfbha\dhe`af^dbdhfca`d]\^ghfchZd]dhR`fbbecaghebbPe`XdZgcadWh_afeZdh]f_S
_g`aec]dh]fh^dc^gaafhZdbadh]fUUf^fbfh^TghTeccdh[d^eh[`dReRfbfaOh]fh[dag`hg__g`gh^dc]fYf_fh^dc
\cPeZ[feh[beageQhIdhRgcghec^Tgh]gfhc\Zg`d_fh_Ud`Vfh^Tgh_dcdhfcheaadh[g`h]fUUdc]g`gh\ceh^\bS
a\`ehg]h\cPeaagcVfdcghe]gX\eaehehN\g_aghagZeaf^TgWh[\`a`d[[dhbeh_a`e]eh[g`he``fYe`gheh^dc]fS
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Yf]g`gh^dchbPfcag`eh_d^fgaOhfbh]gaaeXbfdhfcagbbgaa\ebghcg^g__e`fdh[g`h]e`ghebbeh_^fgcVeh\chfZ[eaad
cgbbgh_^gbaghZd`ebfh]gbbehYfaehN\daf]fecehLhag``fRfbZgcaghfch_ebfaeQhKch\ceh_fa\eVfdcgh^d_,h^dZS
[bg__eWhbeh[beageh`f_^Tfeh]fhg__g`ghUe^fbZgcaghZdcd[dbfVVeagh]ebbgh[d_fVfdcfhf]gdbdXf^Tgh]fheb^\S
cfh_^fgcVfeafWhec^TghZdbadhYebf]fWhZeh[e`af^dbe`Zgcaghd`fgcaeafQhh
/cdh]gXbfhe_[gaafh[fFh fZ[d`aecafh]gbbeh_^fgcVeWh_d[`eaa\aadhN\gbbeh]\`eWhLh beh Ue^fbfaOh^dch^\fh f
_\dfh`f_\baeafh[d__dcdhg__g`gha`e_Zg__fQhEeh^Tfe`eh]gUfcfVfdcgWh_[g__dhfchag`ZfcfhN\ecafaeafYfWh]f
\ch]eadh[`dRbgZeWh fbh _\dh_Yfb\[[dh bdXf^dWhZeXe`fh fch bfcX\eXXfdhZeagZeaf^dWh behYg`fUf^eh_[g`fS
Zgcaebgh`gc]dcdh\cfYg`_ebghfbhbfcX\eXXfdh_^fgcafUf^dQh*\g_aeh_fa\eVfdcgheUUe_^fcehbPd[fcfdcgh[\RS
Rbf^eWh^TghdXXfhLh_[g__dh_[eg_eaeh]fh^dZghbdh_[eVfdh_d^febgh_fh]fbeaeh`dZ[gc]dh_f^\`gVVghgh^g`S
agVVgQh*\g_aeh_fa\eVfdcgh`fad`ceheh[`dfgaae`gWh^dZgheYgYehXfOhUeaadhfchZd]dh]f_e_a`d_dhfch[e_S
_eadWh\ch ebdcgh _[g^febgh eaad`cdheXbfh _^fgcVfeafQh Eeh ^d_eh a`f_aghLh ^Tgh[\`a`d[[dhec^TghdaafZf
_^fgcVfeafh_dcdh^e[e^fh]fhe[[`dUfaae`_fh]fhN\g_aeh_fa\eVfdcgQh/chg_gZ[fdh]fhN\g_aeh_fa\eVfdcghbe
Ud`cf_^gh1f^Te`]hAe��fc_h^Tgh[g`he``fYeh^dchX`ec]gh_f^\`gVVeheh]f^Tfe`e`gh_gcVeh]fhdZR`eh]f
]\RRfdh^Tgh= >@<.A@6A<.?A2:?><A8=3*=7<(A<.?A2:?><A?�876?A<=A?0>5?A<.?A;??5A<=A<.@;�A>;5A?0>97><?A?0@*
5?;8?�A >@<. @6A,?9@?/A@;A63@<?A=/(A?0?;A3?:.>36A,?8>76?A=/(A<.?A9>8�A=/A?0@5?;8?��
/cehU`e_gh^Tgh^dcafgcgh\cdh]gfh[e`e]d__fh[fFhfc^`g]fRfbfh]gbbeh^dZ\cfaOh_^fgcafUf^eh]gfhcd_a`f
agZ[fQhAeh\ceh[e`aghXbfh_^fgcVfeafh_fh_^\_ecdh[g`hg__g`gh_dbdhZd]g_afhZecfUeaa\`fg`fh]fh_[g`feS
Zdh\afbfhZd]gbbfWh]ebbPeba`ehXbfh_ag__fhcdchg_f_aecdheh[`dc\c^fe`gheUUg`ZeVfdcfh]gUfcfafYghghbe[fS
]e`fgQhMdch bgh[d^TghgYf]gcVgh_[g`fZgcaebfh^Tgh_e[[feZdh^dcN\f_ae`gh fcheccfh]fh beRd`ead`fd
_feZdhN\e_fhfZRe`eVVeafheh]e`gh\chN\eb^TghYebd`ghdcadbdXf^dhebbghcd_a`gh_^d[g`agWhZeh_gcVe
cg__\cehgYf]gcVeh_[g`fZgcaebgh_e[[feZdh^TghbehUg]ghLh_dbeh\ceh_^\_eWhecVfh\chfZR`dXbfdWhg]hL
^dZ[bgaeZgcaghfc^dZ[eafRfbgh^dchbeh_^fgcVeQhD`gc]feZdhe]hg_gZ[fdhbPeUUg`ZeVfdcgh]fh\cheba`e
eageh^gbgR`gWhJe`XTg`faeh�e^�Gh=EPf]geh]fh\chAfdhfZ[g`_dcebgh_e`Oh[fFhe^^gaaeRfbgh[g`hbeh`eXfdS
cgWhZehLh[\`h_gZ[`gh\ceh_^e[[eadfeh[g`h_[fgXe`ghN\gbbdh^Tghbeh_^fgcVehcdch_ehec^d`eh_[fgXeS
`gQhJeh^d_,hLha`d[[dh^dZd]dWha`d[[dhUe^fbg<Q
*\ec]dhbgXXdhN\g_aehU`e_ghbehZfehfZZeXfceVfdcgh^d``gheh7g�adch^Tgh]g`fYehbehbgXXgh]gbbehX`eS
YfaeVfdcgh\cfYg`_ebgh ghZfh]dZec]dh^dZgheRRfeh Ueaadh eh _^d[`f`ghN\gbbeh bgXXgQhJfh]dZec]dW
_d[`eaa\aadWh _gh beh _\eh f]geh Ud__gh ]gag`Zfceadh ]ebbPgYf]gcVeh _[g`fZgcaebgh d[[\`gh ]ebbeh Ug]g
dYYg`dh]ebbehUf]\^fehcgbbPgUUf^e^feh]fh\chZgad]dhgh]fh\ceh]f_^f[bfceQhMdZgh]f^gYehHccfdh]gh2fd`S
XfGh=Dg`h^dZfc^fe`gheh^e[f`ghRf_dXceheYg`hUg]gGh_gcVehUg]ghcgbbPd`]fcgh]gbbP\cfYg`_dWhcdch_fh[\:
Ue`gh]gbbehUf_f^e9h_gcVehUg]ghcgbbehbfRg`aOhghcgbbgh[dagcVfebfaOh]gbbP\dZdWhcdch_fh[\:hUe`ghgaf^e�<Q
Dg`h]g^gccfhfh^eb^dbfh]fhZg^^ecf^eh^gbg_aghUeaafh^dchbehagd`fehcg�adcfeceh_dcdh_aeafhZgcdh[`gS
^f_fh]fhN\gbbfh^Tgh_fh[dagYecdhUe`gh^dchbghgUUgZg`f]fWhg[[\`gh7g�adcheYgYeh`eXfdcghghcdcdS
_aecaghbPe[[e`gcaghgYf]gcVeh_[g`fZgcaebgQ
*\g_afhg_gZ[fh_YgbecdhbehUd`agh^dccg__fdcgha`eh_^fgcVehghdcadbdXfehgha`eh_^fgcVehghUg]gQh/c
R\dcdh_^fgcVfeadh[\:ha`dYe`ghcgbh_\dhbeYd`dhe`XdZgcafheh_\[[d`adh]gbhJf_ag`dhcgbbeh_ag__e
Zf_\`eh ^TghAe��fc_h gh�e^�h Teccdh a`dYeadh eh _\[[d`adh ]gbbPeagf_ZdQhMdZgh]f^gYeh _gZ[`g
Hccfdh]gh2fd`XfGh='XcfhYdbaeh^Tgh_fhagcaeh\ch fcN\e]`eZgcadh]gbbehJeagZeaf^eh^fh_fha`dYeh]f
U`dcagheh]fUUf^dbaOhfcYfc^fRfbfhgWhfch_d_aecVeWh_fhfc^dca`eh\ceh^g`aehUd`Zeh]fhZf_ag`dQh'[g`ec]d
^dZghZeagZeaf^dWh_dcdh[d`aeadhe]heZZgaag`gh^TgGhcdch_dbdhbgh^d_gh^Tghg_f_adcdh_dcdWh^dZg
LhdYYfdWh[fFh]fhN\gbbgh^Tgh^dcd_^dWhZeh[g`h[dag`h[e`be`gh]gbbgh^d_gh^dcd_^f\agh_dcdh^d_a`gaS
adhehUe`gh`fUg`fZgcadheh^d_gh_^dcd_^f\aghgh\ZeceZgcaghfc^dcd_^fRfbf9hcdch`fg_^dhZefheh]gbfS
Zfae`gh]\ghVdcgGh\ceh]fh[g`Ugaaeh^Tfe`gVVehgh\ceh]fhadaebghd_^\`faO9hLh_gZ[`ghfc^g`adhfbh^dcUfS
cghU`ehbgh^d_gh^dcd_^f\aghdh^dcd_^fRfbfhghbgh^d_gh_^dcd_^f\aghdhfc^dcd_^fRfbf<Q
Eeh_dbfaeh_ad`feh]gbhRf^^Tfg`ghZgVVdh[fgcdhghZgVVdhY\dadQhH_f_agh^Tfh]fhU`dcaghehN\g_aeh_fa\eS
Vfdcgh Yg]gh ^Tgh .g]gh gh I^fgcVeh _dcdh fc^dZ[eafRfbfh gh ^Tfh fcYg^gWh ^dZgh]gh2fd`XfWh Yg]gh\ce
]fZgc_fdcghZgaeUf_f^ehfccgXeRfbghcgbhbeYd`dh]gbbdh_^fgcVfeadQhKchdXcfh^e_dh_feZdh]fhU`dcaghe]
\ch]fReaafadh]fUUf^fbghZehe__db\aeZgcaghcg^g__e`fdQh
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;b^\cfhUeaafh]fh^`dce^eh^fh`f^d`]ecdhN\g_aehcg^g__faOQhDg`^T4hbPd[fcfdcgh[\RRbf^ehcdch`fg_^ghe
]f_afcX\g`gha`eh\ch`f_\baeadh_^fgcafUf^dhgh\ceh_gZ[bf^gh[`eaf^ehN\e_fh]eh_a`gXdcf�hEeh^db[eh]f
N\g_aeh_fa\eVfdcghLhcgbbgh^e`gcVgh^\ba\`ebfh]gbbPd[fcfdcgh[\RRbf^eWhcgbbehZec^ecVeh]fhe\ad`gYdS
bgVVeh]gbbeh^dZ\cfaOh_^fgcafUf^eh]fh`fUg`fZgcadWhcgbbPe[eafeh]gfh`f^g`^ead`f�hDg`_dcebZgcagh`fagcS
Xdh^Tgh_feh[`d[`fdhbeh`fUbg__fdcgh_\fh`e[[d`afha`ehI^fgcVehgh.g]gh^e[e^gh]fhXgcg`e`ghN\gbh^f`S
^dbdhYf`a\d_dh^Tgh^fh[g`Zgaagh]fhe^N\f_f`ghgh^dc]fYf]g`ghXbfh_a`\Zgcafhcg^g__e`fhe]heUU`dcae`g
fchZd]dh]fUU\_dhN\g_agh[`dRbgZeaf^TgQhKch[e`af^dbe`gh^`g]dh^Tgh_fehZdbadhfZ[d`aecagh^dc]fS
Yf]g`gh^dch\ceh[beagehcdch_dbdhfbh]fReaafadhUfbd_dUf^dhZehec^TghfbhYebd`gh]gbhZgad]dh_^fgcafUfS
^dQhKcUeaafWh_[g__dhcdchLh_dbdhfbh`f_\baeadh_^fgcafUf^dhfZ[d`aecaghZehec^Tghfbh[`d^g__dh^dch^\fhfb
`f_\baeadhYfgcghdaagc\adQh;hN\g_adh[`d[d_fadh`f^d`]dhbeh[e`eRdbeh]gbh^gca\`fdcgGh^PLh\cehUg_ae
fch\cehYfbbeh`dZecehgh\ch[`g_f]fdh]fh_db]eafh^Tgh_fhd^^\[ecdh]gbbeh_f^\`gVVeQhEeh[e]`dceh]fh^e_e
[g`]gh\checgbbdWhgh^gcadh^gca\`fdcfhbdh^g`^ecdhfchXfe`]fcdQhIdbdh\ch^gca\`fdcghTeha`dYeadhbPeS
cgbbdWhZehbPTeha`dYeadh[g`^T4hbPTeccdh^g`^eadhfch^gcadQh
7gbbeh_^fgcVehfh`f_\baeafh_dcdh[d__fRfbfh_dbdh[g`^T4hg_f_agh\cehZgad]dbdXfehRgch[`g^f_ehghN\gS
_aehZgad]dbdXfeh[d__fg]gh\chYebd`gh_e[fgcVfebgQhIgZ[`gh^dZgh]f^gYeh]gh2fd`XfGhh=*\gbbdh^Tg
fdh^TfeZdhfbhYebd`gh_e[fgcVfebgh]gbbehZeagZeaf^eWhfcagc]gc]dhbeh[e`dbeh_e[fgcVehcgbh_\dh_fXcfUfS
^eadh[fFheZ[fdWh^Tgh^dZ[`gc]gh_^fgcVehghe`agWhfZZeXfceVfdcghgh`eXfdceZgcadWh]g_f]g`fdh]f
^dZ\cf^e`ghbgh[`d[`fghf]gghgh]fh^dZ[`gc]g`ghbghf]ggheba`\fWhLhbgXeadhebhUeaadh^TghbehZeagZeafS
^eh[\:hg__g`gh[g`h^d_,h]f`gh@fccg_aeaeCh_\ha\aaghbgh^\ba\`gQhD\:heaa`e``gh_feh[g`_dcgh^dchZgcS
aebfaOh[fFh[`eaf^eh^Tgha`dYecdhcgbbehZeagZeaf^eh\ch[dagcagh_a`\Zgcadh]fhbeYd`dWh_feh[g`_dcg
^dchZgcaebfaOh[fFhagd`f^eh^Tgha`dYecdhcgbbehZeagZeaf^ehbghd^^e_fdcfh[fFh`f^^Tgh]fh`fUbg__fdcg
]gbha\aadh]f_fcag`g__eag<Q
Eeh_^fgcVeh[d__fg]gh\chX`ec]ghYebd`gh^Tgh_f^\`eZgcaghZeXXfd`gh]gbbeh[\`gh[`dUdc]eh`gbeVfdS
cgh^dchbeh Ug]ghgh]gbbeh_\eh]fZgc_fdcghdcadbdXf^eQh*\g_adhYebd`gh_e[fgcVfebgh^Tgh^dZgh^`gS
]gcagh[gc_dh^dbbgXeadhebh<@4=:A�=4@;@A3:@;8@3@74A6>3@?;<@>? ?D`Yh>W$BQhIgh[`d[`fdh[g`h0fZd`h]f
AfdhUd__fZdh^e[e^fheh`f^dcd_^g`ghfhcd_a`fhbfZfafWh fhcd_a`fhg``d`fhgh[g`^T4hcdhfhcd_a`fh[g^^eafW
Ud`_gh`f\_^f`gZdhec^Tgheh`f^dcd_^g`ghbghcd_a`gh[dagcVfebfaOWhbghcd_a`ehg]heba`\fh]fXcfaOh\Zece
ghN\fc]fhbehcd_a`eh^e[e^faOh]fh[`dX`g]f`gQh*\g_adhbeh_^fgcVeh[da`gRRghfc_gXce`ghghcdch_dbdhef
_\dfh[`dUg__fdcf_afQh.d`_gh_[d_ae`ghbeh]f_^\__fdcgh_\bhZgad]dh[da`gRRgh_gZ[bfUf^e`ghfbh]fReaafS
adhghef\ae`gh bPd[fcfdcgh[\RRbf^eheh Ud^ebfVVe`gh fchZd]dh[fFhgUUf^e^gh beh]fZgc_fdcghgaf^eh]gbbe
_^fgcVeQ

�7+-5**56�4..3)42,7
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7gh'9A�>;2?9=A5><=A?A:@8?07<= HZec\gbeh2Tfcfh[`g_gcaeh\cehbgaS
a\`eh_[f`fa\ebgh]gbbehD`fZehbgaag`ehefh0g__ebdcf^g_fWhfbh[fFhecafS
^dh_^`faadh]fh_echDedbdhehcdfh[g`Ygc\adQh

Kbh ^dc^gaadh]fh @Rgcgh^dZ\cgChLh _aeadh[g`h aecafh eccfh\chgbgZgcad
^gca`ebgh]gbbehAdaa`fceh_d^febgh^`f_afecehg]hLh_aeadhU`gN\gcagZgcag
`f^TfeZeadWhcdch]fh`e]dhfchZd]dh`gad`f^dWhcgfh]f_^d`_fh[dbfaf^fh]gXbf
g_[dcgcafh]gfh[e`afafh^Tgh]f^gYecdh]fh f_[f`e`_fhebbehYf_fdcgh^`f_afece
]gbbP\dZdhgh]gbbeh_d^fgaOQ
Kbh^dc^gaadhLh_aeadh[dfhfcYg_afadh]ebbPdc]eaeh]gbh[gc_fg`dh[d_aSZd]g`cdWh^dchbeh_\ehgcUeafVVeVfdcgh]gf
]f`faafhfc]fYf]\ebfWh_fehcgbbehUd`Zeh@bP\ag`dhLhZfdhghcghUe^^fdhN\gbbdh^TghYdXbfdC?dhbPgN\fYebgcaghZe_^TfS
bgBWh_fehcgbbehUd`Zeh]fh^Tfh`fUf\aehfbh`\dbdh]gbbdhIaeadh^Tgh@ZgaaghbghZecfhcgbbghae_^Tgh]gXbfhfaebfecfCQhMd_,
_gZR`eYeh^Tghfbh^dc^gaadWh[\`h^faeadhcgbbghgc^f^bf^Tgh]gfhDe[fWhUd__gh_aeadhZg__dhfch_dUUfaaeQ
Kce_[gaaeaeZgcagh^dchbPe``fYdh]gbhc\dYdhJfbbgccfdh\chc\Zg`dh^`g_^gcagh]fhe`af^dbfWh]fh_eXXfhgh]fhbfR`f
ec^Tgh]fh_\^^g__dhTeh^dZfc^feadhe]hd^^\[e`_fh]gfh@Rgcfh^dZ\cfCWhcgbbPeZRfadh]gfhZdYfZgcafh]fhd[[dS
_fVfdcghebbghX`ec]fh_d^fgaOhZ\bafceVfdcebfhfchcdZgh]gfh]f`faafhebbPe^N\eWhdh]gbbeh]fUg_eh]gbbPeZRfgcagh^dcS
a`dhfbh_dY`eS_U`\aaeZgcadh]gbbgh`f_d`_ghcea\`ebfhgh]gfh_\dbfheX`f^dbfWhgh_d[`eaa\aadhcgbbPeZRfadh]gbbehbdaae
ebbgh[`fYeafVVeVfdcfh]fh_g`YfVfh[\RRbf^fh?]ebbeh_ecfaOhebbP/cfYg`_faOBQhKch\cdh]gfhYdb\Zfh^TghTeccdheUU`dcS
aeadh N\g_aP\bafZdh agZeh ?/XdhJeaagfWh #gcfh ^dZ\cfWh Eeag`VeWh 85>>BWh beh cg^g__faOh ]fh ]fUgc]g`gh fh Rgcf
^dZ\cfWhfcag_fh^dZgh@_a`\Zgcafh[dbfaf^fhgh^d_afa\Vfdcebfh]fh_d]]f_UeVfdcgh]f`gaaeh]gfhRf_dXcfhgh]gfh]f`faS
afhUdc]eZgcaebfh]gbbeh^dbbgaafYfaOChYfgcgh_[fgXeaeh^dch\cPfZZeXfcghfc]\RRfeZgcaghUgbf^gGhbPeVfdcgh]fh\c
XdYg`cdh^TghYgc]ghefh[`fYeafWh[g`hg_fXgcVgh^dcafcXgcafh]fh[dbfaf^ehg^dcdZf^eWh]gfhRgcfh^Tgh_dcdh]fha\aaf
?Rgcfh^dZ\cfBhLhaecadhf``g_[dc_eRfbghN\ecadhbdh_e`gRRghbPeaadh]fh\chZeXXfd`]dZdh^TghYgc]g__ghbPe`S
Xgcag`feh]fh^e_eh[g`h`f^eYe`ghfh_db]fh[g`hec]e`ghfchYe^ecVeQh
;bh]fhbOh]gbbghg_[`g__fdcfhe]hgUUgaadWhbgh`fUbg__fdcfh_\fhRgcfh^dZ\cfhTeccdh`f^TfeZeadhbPeaagcVfdcgh_\h\ce
[`dRbgZeaf^ehc\dYehgh]fhX`ec]gh`fbfgYdGhbehcg^g__faOh]fha`dYe`gh\cehf]dcgeh^dcUfX\`eVfdcghXf\`f]f^eh[g`
a`eaae`ghfhRgcfh^dZ\cfWh^Tgh]fUUg`f_^dcdh_feh]efhRgcfh]fh[`d[`fgaOh[`fYeaeWh_feh]ehN\gbbfh]fh[`d[`fgaOh[\RS
Rbf^eh?^dZghfbh]gZecfdBWh[g`^T4h_dcdhgcafaOhU\cVfdcebfhebbehN\ebfaOh]gbbPg_f_ag`ghfch\ch]gag`Zfceadh^dcS
ag_adWhfch^\fh[`gYebghbeh]fZgc_fdcgh`gbeVfdcebgha`ehfc]fYf]\fWh^dZ\cfaOhgheZRfgcagQhKchaebghYf_fdcgWhec^Tg
bgh^be__fUf^eVfdcfh fchRgcfh^dZ\cfh@cea\`ebfCh?hN\ebfheZRfgcagWhe^N\eWhe`feh[\`eBWh_d^febfh ?Rgcfh^\ba\`ebfW
_e[g`gBWhZeag`febfh?^dZghfhXfe`]fcfh[\RRbf^fBhdhfZZeag`febfh?_[eVfdh^dZ\cgh]gbh�gRBhe[[efdcdhfc_\UUfS
^fgcafhehZe`^e`ghbeh_[g^fUf^faOh]fhRgcfh^Tghcdch_dcdhZg`^fhbgXeaghebbeh^eagXd`feh]gbbPeYg`gWhgheh[`d[d`S
`gh\ch^eZZfcdWh_\bh[fecdh[dbfaf^dhZehec^d`h[`fZeh^\ba\`ebgWhYg`_dh\chd`fVVdcagh]fhN\ebfaOh]gbbgh`gbeS
Vfdcfh\ZecgQh
;hN\g_adh[\cadWhe[[e`ghfcgYfaeRfbgh[d`_fhbeh]dZec]eGh^Tgh`e[[d`adh^PLha`ehfh@Rgcfh^dZ\cfCh]gbh]fReaS
afadh[dbfaf^dh]fhN\g_afh\bafZfheccfhghfbh@Rgcgh^dZ\cgCh^Tgha`e]fVfdcebZgcagh^dZ[e`fYehcgbbeh`fUbg__fdcg
]gbh[g`_dcebf_Zdh^dZ\cfae`fdh^eaadbf^d�
/ceh fc^f_fYeh`f_[d_aehehN\g_aeh]dZec]eh^d_afa\f_^gh fbh[`fc^f[ebghZg`fadh]gbbPeXfbghYdb\Zgaadhe[[gce
[\RRbf^eadh]eh2fd`XfdhMeZ[ecfcfWhXfOh[`dUg__d`gh]fhIad`feh]gbbgh]daa`fcgh[dbfaf^TghcgbbP/cfYg`_faOh]f
De`Zehgh_a\]fd_dhZdbadhe[[`gVVeadh]gbh^dcU`dcadha`eh[gc_fg`dh^`f_afecdhghZd]g`cfaOWhdba`gh^Tgh_adS
`f^dheaagcadhebbghg_[g`fgcVgh[dbfaf^Tgh]gfh^eaadbf^fhfaebfecfQh
Kbh[\cadh^gca`ebgh]gbbPeZ[fehghe`af^dbeaehecebf_fh_Ydbaeh]ehMeZ[ecfcfh[\:h^dc_f]g`e`_fh bPeUUg`ZeVfdcg
`f[d`aeaehebbPfcfVfdh]gbh_g^dc]dh^e[fadbdGh=beh^eagXd`fehe`f_adagbf^eSadZf_af^eh]fh@Rgcgh^dZ\cgCWhcgbbe
N\ebghehb\cXdhbeha`e]fVfdcgh]gbbP'^^f]gcagh?ghec^Tgh]gbbehMTfg_eBh_fhLhf]gcafUf^eaeWh^dc_g`Yehec^d`ehdXXf
\ceh_d_aecVfebghYebf]faOWhZehcg^g__faeh]fhe[[`dUdc]fZgcadhghfcagX`eVfdcfhfch`fUg`fZgcadhebbeh_\eh]fZgcS
_fdcgh\cfYg`_ebf_af^eWh`fZe_aehebN\ecadhfchdZR`e<QhKcheba`gh[e`dbgWh[g`hMeZ[ecfcfhLhcg^g__e`fdhe^^gaS
ae`gh beh_Uf]eh]gbbPeZ[bfeZgcadh]fh[`d_[gaafYgh^Tgh beh^eagXd`feh]fh@Rgcgh^dZ\cgChdXXfh`f^Tfg]gWhcgbbe
]f`gVfdcgh^TghLh_aeaehg_[bd`eaeh]eXbfh _a\]fd_fh]gfh@Rgcfh^dZ\cfCWh[e`agc]dh]eh[d_fVfdcfh f]gdbdXf^Tg
ec^Tgh]fYg`_gWh^fdLhcgbbeh^dc_e[gYdbgVVeh^Tghg_f_adcdhdXXfh[`dRbgZfWh^dZghN\gbbfh]gbbeh[`dagVfdcgh]gbS
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bPeZRfgcagWh]gfh^eZRfeZgcafh^bfZeaf^fWh]gbbehRfd]fYg`_faOWh^Tghcdch[d__dcdhg__g`gheUU`dcaeafhgh`f_dbafhehbfYgbbdhbd^eS
bgWhZeh`f^Tfg]dcdh\cehYf_fdcghXbdRebghgh\cPeVfdcgheh]fZgc_fdcgh\cfYg`_ebf_af^eQhJehbeh_Uf]ehUeh`fUg`fZgcadhec^Tg
ebbghc\dYgh[`dRbgZeaf^Tgh_d`aghfch^eZ[dhRfdgaf^dh?e]hg_gZ[fdhbeh[`d^`geVfdcghe__f_afaeBWhcgbbghN\ebfh[fFhUd`aghL
bPe_[f`eVfdcghe]hd[g`e`ghbgh_^gbagh_\bbehRe_gh]gfh]g_f]g`fhg]hfcag`g__fhfc]fYf]\ebfWhUfcgc]dh^dbh`g^f]g`ghcdch_dbdhfb
^dca`dbbdh_d^febgh]gbbehYg^^Tfeh_d^fgaOWhZehZgaagc]dheh`f_^Tfdhbdh_ag__dhU\a\`dh]gbh^d`[dh_d^febghcgbh_\dh^dZS
[bg__dQ
MeZ[ecfcfh `f[g`^d``gh _fcagaf^eZgcagh bgh ae[[gh _ad`f^Tgh ]gbbPgYdb\Vfdcgh ]gbh ^dc^gaadh ]fh @Rgcgh ^dZ\cgCQh Ae
Ud`ZehgZfcgcagh]gbbeh[dbfaf^eh?]eh;`f_adagbgheh0dZZe_dh]P;N\fcdBWhfbh^dc^gaadhTeh[`fZeh_\RfadhbPeaae^^dh]ebbd
@_[`gXf\]f^eadCh`gebf_Zdh]fhJe^TfeYgbbfWh^Tgh^dXbfgYehfbh[`gYebg`gh]gbh[dag`ghcgbbeh@^`\]eh`gebaOCWh[g`h[dfh`f_^TfeS
`gh\ch[`dX`g__fYdh]f__dbYfZgcadhcgbbeh_aeXfdcgh]gbbehZd]g`cfaOWhYg`_dh bgh]\gh Ud`Zghg_a`gZgh^TghTeccdh^dcS
a`e__gXceadhfbh7dYg^gcad9hadaebfae`f_Zdhghfc]fYf]\ebf_Zdh`e]f^ebgQh3fgcghN\fc]fhe`XdZgcaeaehbehag_fh^Tgh`fSbgXfaafS
Ze`ghbPf]geh]fh@Rgcgh^dZ\cgChcgfhc\dYfh_^gce`fh]gbhZdc]dh^dcagZ[d`ecgdh`f^Tfg]eh]fh`f[gc_e`ghfbh`e[[d`adha`e
gaf^ehgh[dbfaf^eWhUdc]eadhg__gcVfebZgcagh_\bbeh^eagXd`feh]fh[g`_dcehgh]fh^dZ\cfaOh?]eh^dca`e[[d``ghefhUgcdZgcf
^Tghbeh_d^fdbdXfehTehfc]f^eadh^dZgh@Udbbeh_dbfae`feCWh@fc]fYf]\fh^e_\ebfCWh@_d^fgaOhbfN\f]eCBQ
;c^TghbPecebf_fh]gbbPfc_gXceZgcadh_d^febgh]gbbehMTfg_eh^eaadbf^ehTehfbhZg`fadh]fh^dXbfg`ghbeh[`fc^f[ebghbfcgeh]fhagcS
]gcVeh]gbbPgYdb\Vfdcgh^Tghg__dhTeheY\adQhH__eh^dc_f_ag`gRRghcgbbeh[`dX`g__fYehg_agc_fdcgh]gbh^dc^gaadh]fh@Rgcg
^dZ\cgCQhIghbPfc_gXceZgcadh]fhEgdcgh!KKKh_fh`fUg`fYehebbeh^dZ\cfaOh]fhbeYd`dhghebbeh^dZ\cfaOh[dbfaf^ehghN\gbbfh]f
Dfdh!KKhgh2fdYeccfh!!KKKh_daadbfcgeYecdhfbhagZeh]gfh]f`faafh\Zecfhfch^dca`e[[d_fVfdcghefhadaebfae`f_ZfWh]d[dhfbhMdcS
^fbfdh3eaf^ecdhKKh_dcdhgZg`_fhc\dYfhd`fVVdcafWhUdc]eafhg__gcVfebZgcagh_\bbPf]geh]fh@Rgcgh^dZ\cgh\cfYg`_ebgCh^Tg
]dY`gRRgh_\[g`e`ghXbfhfcag`g__fh]gXbfhIaeafhceVfdcebfhgh_\bbeh_^d[g`aeh]gfh]f`faafh]gbbghU\a\`ghXgcg`eVfdcfh^Tgh_fh^dcS
cgaadcdhebbehcg^g__faOh]gbbeh_ebYeX\e`]feh]gbh^`geadQ
Eehbgaa\`eh]gbhYdb\Zgh]fhMeZ[ecfcfh^dcUg`Zehebhbgaad`gh^TghY\dbgh^e[f`ghfbh[`d[`fdhagZ[dhbehYebf]faOh]fh\cehc\dYe
^dbbeceWh^Tgh[d`aeh_fXcfUf^eafYeZgcaghfbhafadbdh@.e`ghfbh[\cadQh;aa\ebfaOCQ
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MPLh\chUfbdh`d__dh^Tgh\cf_^ghbPeZ[fehgh`f^^eh[`d]\Vfdcgh_^fgcafUf^eh]fh'`becS
]dh0d]f_^dQh H__dh ^dc_f_aghcgbbeh ^dcf\XeVfdcgh]fh Yg`faOh gh bfRg`aOWh Yg`faOh g
eZd`ghebh]fhU\d`fh]fh[g`^d`_fh_aec]e`]fVVeafhgh]fYgcaeafhfc^dZ[eafRfbfh^dchbe

cd_a`eh_gc_fRfbfaOhZd]g`cd�^dcagZ[d`ecgeWheaafcXgc]dhfcYg^ghehUdcafhebbPe[[e`gcS
Veh bdcaecgh gh [\`h Yf^fcf__fZgh gh ^dZ\cN\gh eaafYec]d_fh fch \cPg`Zgcg\af^eh ]fh ag_af
Zg]fgYebfhghZd]g`cfh^TghcghZgaaghehc\]dhfbhUe_^fcdh]fh\cPeaa\ebfaOh_[g__dh_daae^f\S
aeWh_ghcdche]]f`faa\`eh`fZd__eQh*\g_adhUfbdh`d__dh]fYgcaehg_[bf^fadhbe]]dYghgXbfhZgaaghebbdh_^d[g`adhfbh_\dh^d]fS
^gh]fh bgaa\`eh]gbbehUfbd_dUfehd^^f]gcaebghghbdh`fYgc]f^eh^dZgh_a`\Zgcadh]fhecebf_fhgh]fh_fcag_fh[g`h\ceh`fccdYeae
^dZ[`gc_fdcgh]gbhcd_a`dh[e__eadWhZeh_d[`eaa\aadh^dZghe[g`a\`eheh\ceh[fFhgUUf^e^gh[d__fRfbfaOh]fh\_^faeh]ebbe
]f_a`gaaeh]gbhcd_a`dhagZ[dQh*\g_adhUfbdh`d__dhLh^d_afa\fadh]ebbeha`e]fVfdcgh]gbh[gc_fg`dhU`ec^g_^ecdWh^TghLh_aead
gh`g_aeWhehZfdheYYf_dWh bPfcag`[`gaeVfdcg�fc^e`ceVfdcgh[fFhYf^fceh[d__fRfbghebbdh_[f`fadh]gbbgh�?><@<75@;@QhEPe__\cad
Xgcg`ebghLh^Tgh^dchbPgaOh^dcagZ[d`ecgehbeh`eXfdcghTehg_e\`fadhbeh_\eh^e`f^ehagd`gaf^eWh`f_dbYgc]d_fhfch[\`eh^ebS
^dbeRfbfaOQhK_[f`ec]d_fhebhcdadh_eXXfdh]fh�gf]gXXg`hSh@EehUfcgh]gbbehUfbd_dUfehghfbh^dZ[fadh]gbh[gc_fg`dCh?cgbhYdb\Zg
�?43=A?5A?66?:?Wh2\f]eWh>+�5Wh[[Qh>%-S>�>Bh6hbPe\ad`ghTeh`fe[g`adhfbh]fReaafadh]fhZea`f^ghZg]fgYebgh6heh^Tfh_[gaS
afhfbh[`fZeadWh_ghebbeh`eXfdcghdhfcYg^ghebbehbfRg`aOh6h_d_agcgc]dh^dch_fcXdbe`ghYfXd`ghe`XdZgcaeafYdh^TghbP\dZdhL
`eVfdcebgh[g`^T4hbfRg`dWhcdchbfRg`dh[g`^T4h`eVfdcebgQhHPh\cPd[g`eVfdcgh^Tgh^d``gheaa`eYg`_dh>5h^e[fadbfWh_ad`fdS
X`eUf^eZgcagh`f^^Tfhghagd`gaf^eZgcaghfcagc_fQ
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;h_d_agXcdh]fhaebghg`Zgcg\af^ehYd``gfhe^^gcce`gheh\chYfeXXfdhfchKaebfehYg`_dhbehUfcgh]gbbPdaad^gcadh]fh\chfcagbbgaS
a\ebghag]g_^dWh\ch^g`adh^dcaghDe\bh�d`^�hYdch�e`agcR\`XWhfbhN\ebghfchYf_faehe]h;__f_fWhfbhb\dXdh[fFh`e[[`g_gcaeS
afYdh]gbbehUd`Veh_fZRdbf^eh]gbhU`ec^g_^ecg_fZdhgh]gbbehX`ec]ghce``eVfdcgh[faad`f^ehdUUg`aecgh]eh2fdaadWh`fZe_g
^db[fadh]ebhN\e]`dh^Tgh`e[[`g_gcaehbPg[f_d]fdhfch^\fWh_g^dc]dh\cehbgXXgc]eh_fXcfUf^eafYeWhfbh#eZRfcdhcgbbghR`e^^fe
]gbhIecadh]fYgcaehYfYdQh=*\fWh^dZZgcaeh�d`^�WhLhfbh_fZRdbdh]gbbPgUUf^e^feh]gbhX`ec]gh\dZdGhM`f_adh]fYgcaehYfYgcS
agheaa`eYg`_dh\cehc\dYehg_[g`fgcVehYfYgcag<Ghg^^dhfbhUe_^fcdh]fhdXcfhe\agcaf^dhXg_adh^`f_afecdWhN\gbbdh^Tghbeh[fgaO
[d[dbe`ghfccecVfa\aadh`f^dcd_^ghfc^e`ceadhg_gZ[be`ZgcaghfchIech.`ec^g_^dWhbP\dZdh]gbbgh_afZZeagWhfbh_ecadh[fF
Yf^fcdhebbehUfX\`eh]gbhM`f_adWh]fYgcaeadhUdcaghf_[f`eafYeh]fh\ceh^d``gcagh^\ba\`ebgWh]g_afceaehehfcUb\gcVe`ghcdch_dbd
Ud`Zgh`gbfXfd_ghgh^dc]daagh]fhYfaeWhZehbgaag`ea\`eWha`e]fVfdcfhf^dcdX`eUf^Tghgh^eagXd`fgh^dc^gaa\ebfQhDg`hg_gZ[bfS
Uf^e`gGh^dch.`ec^g_^dh_fh[`d]\^gh\ceh`feRfbfaeVfdcgh]gbh=_gcaf`g<WhehU`dcagh]gbh=[gc_fg`d<hgh]gbbdh_ag__dh=YdbgS
`g<Wh\cPd[g`eVfdcgh^TghLhebbeh`e]f^gh]gbbeh_\eh`fYdb\Vfdcgh^\ba\`ebghgh`gbfXfd_eQhIgcVeh`f_ebf`ghehN\g_adh[e`e]fXZe
fcag`[`gaeafYdhcdch_ghcgh[g`^g[f`gRRghbeh]f_^dcafc\faOh^dch\ceha`e]fVfdcgh^dZ[eaaeZgcagh=`eVfdcebf_af^e<h`fZeS
_aeh]dZfcecaghUfcdhehb\fhgheTfZLhdba`gh]fhb\fQh
IghZfhLh^dc_gcafaeh\cPeba`ehR`gYgh]gYfeVfdcgh]ebha`e^^feadh]gbhbfR`dhZehfchbfcgeh^dchfbh_\dhaeXbfdh_[g^\beafYdWhYd`S
`gfhe^^gcce`gheh\cPeba`eh^f`^d_aecVeh^Tgh^fh`f[d`aehUfch]gca`dhfbh^\d`gh]gbbehcd_a`ehN\daf]fecfaOWhYd``gfh^fdLh`f^TfeS
Ze`ghbPeaagcVfdcgh_\bbPdc]eaeh]fh_fZ[eafehgh]fh^dc_dcecVeh_\_^faeaeh]eh[e[eh#g`XdXbfdh^dchfh_\dfh`f^TfeZfhebhYebdS
`gh]fhZe]dcceh[dYg`aOhgheh`feaafYe`ghbehcd_a`ehYf^fcecVehebbghUg`faghZeag`febfhgh_[f`fa\ebfh]gbhcd_a`dhZdc]dWheh`g_afS
a\f`gh[g_dhgh_fXcfUf^eadhefhN\daf]fecfhXg_afh]fhagcg`gVVehgh]fh_dbf]e`fgaOh[g`h^TfhYfYghfch_dUUg`gcVehghebhZe`Xfcgh]f
\cdh_aec]e`]h]g^gcagh]fhg_f_agcVeWhehX\e`]e`ghdba`ghfbh[f^^dbdh`g^fcadh]gbbghcd_a`gh_f^\`gVVghgh]gbbghcd_a`gh[e\`gW
[`dfgaaec]d^fhcgbbgh[g`fUg`fghg_f_agcVfebfh]gbhZdc]dhgh`f_^d[`gc]dhfbh_gc_dh]fh\cehU`eagbbecVeh\cfYg`_ebgQh7dchL
_aeadh^g`aeZgcagh\ch^e_dh^TghgXbfheRRfeh_^gbadhfbhcdZgh]fh.`ec^g_^dWhfbh[`fZdh[e[ehe]heYg`gh\chaebghe`]f`gQh7dc
eh^e_dhgXbfhLhec^Tghfbh[`fZdh[e[ehYgc\adhU\d`fhcdch[fFh]eh\chZdc]dhg\`d^gca`f^dWhZeh]eh\cPg_[g`fgcVeh]fh_gc_d
`gbfXfd_dhUfba`eadheaa`eYg`_dhfbh^dcaeaadh^dch\cP\ZecfaOh]dbgcaghgh[g`^f:hcgbbehUd`Zehbeh[fFhYf^fcehebbeh^dZ[e__fdS
cgh]fYfceWh\cPg_[g`fgcVeh^Tgh[g`h^TfhbehYfYgh_fha`e_Ud`Zehfch\chX\e]eXcdh_a`ed`]fce`fdh[g`h^dZ[`gc]g`ghe[[fgS
cdh^f:h^Tgh[`d[`feZgcaghLhbfRg`aOhghYg`faOWhYfaehgh[g`_dceWheZd`ghgh_ebYgVVeWhdba`ghdXcfhZg^^ecf_Zdh`d\afce`fd
ghdXcfh^g]fZgcadhebbehYecfaOh]gbbgh^d_ghgh]gfhagZ[fQh1fad`ce`ghebbghd`fXfcfhLhfc_fgZgh`fad`ce`ghebbPg__gcVfebgWhebbe
Yg`faOh]fhcdfh_ag__fWhebbehbfRg`aOhfchN\ecadhbfRg`eVfdcghfccecVfa\aadh]eh_gh_ag__fhgh]efh[d__g__fh^Tgh^fh[d__gXXdcdQh
Kbhbgaad`gh_fh^Tfg]g`OhehN\g_adh[\cadh]fhYdbg`h`f^dcd_^g`ghfbhcg__dh]fhN\g_aghd__g`YeVfdcfh^dchfbh`fXd`ghfcagbbgaS
a\ebgh ]gbbdh _^ec]eXbfdh [d`aeadh eYecafh ]ebh0d]f_^dh _\bbeh a`e]fVfdcgh]gbh cd_a`dh[gc_fg`dhd^^f]gcaebgQh Dg`h ^dZS
[`gc]g`bdhLh\afbgh`f_ebf`gh^dchb\fheh^f:h^Tgh_fh^gbeh]gca`dhbdh_ag__dh[gc_fg`dWhebbeh[e__fdcgh]eh^\fhLhZd__dhbdh_ag_S
_dh[gc_fg`dh^Tghfbh[gc_fg`dh_ag__dh_[g__dh]f__fZ\beheh_gh_ag__dQhDg`h[d`ae`ghebbdh_^d[g`adhN\g_adhfca`g^^fdhfb
0d]f_^dhZ\dYgh]eh\cPd__g`YeVfdcgWhehZfdheYYf_dh^dc]fYf_eh]ehe\ad`gYdbfhfcag`[`gafWh^dZgh]Peba`dc]ghLh[d__fRfS
bgheYg`cghag_afZdcfecVeh^dchbehbgaa\`eh]gbh_\dhag_adWhN\gbbeh^fdLh]fh`f^dcd_^g`ghcgbbeha`e]fVfdcgh]gbh[gc_fg`dhd^^fS
]gcaebgh\cehf[g`a`dUfeh`eVfdcebf_af^eh^TghTeh_[fcadh[g`hbdh[fFhefhZe`Xfcfh\ceh^d``gcaghebag`ceafYeh]fh[gc_fg`dh^d_afS
a\faeh]ehe\ad`gYdbfh fcag`[`gafh]gbbeh_^\dbeh^d_f]]gaaeh U`ec^g_^eceWh]eh#dceYgca\`eWhA\c_hI^dadhgh'^^eZWh[g`
^fae`cgha`ehfh[fFhcdafQhKchg__fhg`eh[\`h_gZ[`gh[`g_gcagh\cPfcag`[`gaeVfdcgh]gbbPg__g`gh6h^TghLhbehZgaeUd`eh^dch^\f
behUfbd_dUfehTeh]eh_gZ[`ghg_[`g__dhfbh_\dh_Ud`Vdh]fh^dccgaag`ghbP\cdh^dchfbhZdbag[bf^ghcdchfcag_dh[g`:h^dZgh[\`e
=`eXfdcg<WhZeh^dZgh=YdbdcaO<Qh*\fhcdchZgaagh^dcadhfc_f_ag`gh_\bbeh]fUUg`gcVeh]fhN\g_afh]\gh[e`e]fXZfh]fh`fUg`fS
Zgcadh[g`hbPfcag`[`gaeVfdcgh]gbh^d_f]]gaadh=g__g`g<WhbehZgaeUd`eh[fFhebaehgh^dZ[`gc_fYeh]gbbP\cfadaebfaOWhbeh^fU`e
_fcagaf^eh]gbh]fYfcdhfch_gc_dh[eXecdQhHPh^g`adh^Tghbeha`e]fVfdcghgR`ef^dS^`f_afecehcdch[dagYehg__g`ghfcag_eh^dZg
_gZ[bf^gh[`d_g^\Vfdcgh]fhN\g_aehbfcgeWh^dZgh[\`gh_fhLhUeaadhehb\cXdhgh^dchd`XdXbfdWh_gh_fhYdbgYehdUU`f`ghe]hg_gZS
[fdh\ceh_[fgXeVfdcghe]gX\eaeh]gbbdh_ag__dh^dc^gaadh]fh=^`geVfdcg<Wh^TghLh^eagXd`feh^Tgh`fcYfehcdcheh\ch]fYfcdhecdS
cfZdWhZeh\cheXf`gh]fYfcdh^dccdaeadh]ehYdbdcaOhgh]g^f_fdcgWh[g`hcdch]f`gh]fh\cheXf`gh]fYfcdh^dccdaeadh]eheZd`g
gh^dZ[e__fdcgQhHPh fchaebgh^dcag_adh^TghbPfcag`[`gaeVfdcgh]gbbPg__g`gh^dZgh\chYdbg`Sg__g`gWh`f[`g_ehcgbbghfcUfcfag
Ye`feVfdcfh]fh`gXf_a`fhg_[`g__fYfh^Tgh`e[[`g_gcaeYecdh\ch`g^\[g`dh]fheba`gh[dagcVgh]gbbPecfZeWhdUU`fYehc\dYgh[d__fS
RfbfaOh]fh\cPfcag`[`gaeVfdcgh]gbh]fYfcdhgh]gbbP\dZdWh[g`_fcdh]gbh`e[[d`adh]gbbP\dZdh^dchbehcea\`eQh*\g_aehbfcgeW
[g`:WhLh`fZe_aeh_gZ[`ghfchN\eb^TghZd]dh_d[`eYecVeaeh]ehN\gbbeh`eVfdcebf_af^eWhec^Tgh_ghTeh_gZ[`gh^dcafc\eadhe
g_f_ag`gh^dZgh\chUf\Zgh^e`_f^dQhH]hLhe[[\cadhcgbh`f^TfeZdhghcgbbeh`fe[[`d[`feVfdcghg_[bf^faeh]fhN\g_aehbfcgeh^Tghfb
0d]f_^dhYg]gh\ceh8.>;8? ]fh\X\ebgh]fXcfaOhagd`f^eh]ehZgaag`ghehU`\aadh[g`hfbh[`d[`fdh[`g_gcagQ
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PAOLO LEGRENZI
Frugalità
il Mulino, 2014

EPg]fad`ghfbhJ\bfcdhTehfce\X\`eadhbeh^dbbeceh">:=9?A8=;<:=<?43=Qh0`ehfh[`fZf
afadbfh\_^fafhZg`faeh]fhg__g`gh_gXcebeadh :72>9@<&WhYdb\ZghcgbhN\ebghDedbd
EgX`gcVfh`fUbgaagh_\h\cehYf`aFhdXXfhUd`_gh\ch[dPh]fZgcaf^eaehZeh^Tgh=_gZS

R`eha`dYe`gh\chc\dYdh_gc_dhgh\cehc\dYeh[`gXcecVe<hfchagZ[fh]fh^`f_fQhKbh[`dS
Ug__d`hEgX`gcVfh6hh]d^gcaghgZg`fadh]fh[_f^dbdXfehebbP/cfYg`_faOhMePh.d_^e`fh]f
3gcgVfeh6h[\ca\ebfVVeh^TghbehU`\XebfaOhcdchYeh^dcU\_eh^dchbeh[dYg`aOh=^TghLh\ce
_^gbaeWhcdch\ceh^d_a`fVfdcg<WhbPeYe`fVfeh=[e__fdcghag``gceWh_dbfae`fehgha`f_ag<hd
fbh`f_[e`Zfdh=^Tgh[\`gh[\:hg__g`gh\chgUUgaadh^dbbeag`ebgh]gbbPg__g`ghU`\Xebg<W
Zehbeh_\ehg__gcVeh=Lh\ceh_^gbaeh]fh_afbghgh]fhR\dchX\_ad<hgh=cdchTeheba`dh_^d[d
_ghcdch_gh_ag__e<QhEPe\ad`gh`f[g`^d``gh[dfhbeh=X\g``eh[e^fUf^e<hZg__ehfcheaad
^dca`dhbehU`\XebfaOhghbehb\cXehReaaeXbfeh^TghTeh[d`aeadh=ebbeh]f_a`\Vfdcgh]fhN\g_adheaeYf^dh_afbgh]fhYfaehaf[f^dh]gbbg
^fYfbaOh^dcae]fcgh^TghTeheaa`eYg`_eadhZdbaghae[[ghgh_fhLhgYdb\aehcgbh^d`_dh]gbh7dYg^gcad<Whe[[`dUdc]gc]dhfh[e_S
_eXXfh^\ba\`ebfh^TghTeccdh_gXceadhfh_\dfh^eZRfeZgcafWhbgh_a`eagXfghe]daaeagh]ebbgheVfgc]gh[g`h]f_a`\XXg`beh?=behbgYe
fcfVfebghLh_aeaehbeh^`geVfdcgh]fhdXXgaafh]g_f]g`eRfbfWheaa`egcafWh]fh_afbgWhZeh_d[`eaa\aadh`f^dcd_^fRfbf<Bhghbgh^dca`dS
Zd__ghZg__ghfcheaadh[g`hbeh_\eh`fe[[`d[`feVfdcgQh/ch^e[fadbdhLh]g]f^eadheh#>A/:72>9@<&A;?9A4=;5=A8=;<?43=:>;?=
fch^\fhLhZg__dhfchgYf]gcVehfch^TghZd]dhbeh_d^fgaOh]gfh^dc_\Zfh=TehUeYd`fadhbeh[d__fRfbfaOh]fhe^^g]g`gheh\chYgcS
aeXbfdh]fh]g_f]g`fh`f^^dhghe`af^dbead<hgh=Teh^d``daadhZg^^ecf_Zfhgh_^eZRfh_d^febfh^Tgh\cehYdbaehcdchg`ecdhc4
^dZ[`eRfbfh c4h Ygc]fRfbf<Qh D`gc]gc]dh _[\adh]ehg_gZ[fh a`eaafh ]ebbeh bgaag`ea\`eh gh]ebh ^fcgZeWh bPe\ad`gh _[fgXeWh fc
7ea\`ebZgcaghU`\XebfWhbgh`eXfdcfh[g`he]daae`gh\cdh_afbgh]fhYfaehU`\XebgGh=^fh`gc]gh[fFhUd`afWhecafU`eXfbfWh]fUgc]gc]dS
^fh ]ebbeh _^e`_faOh ]fh eba`gh `f_d`_gWh ^dZgh fbh agZ[dhgWh [g`_fcdh]ebbeh agZ[d`ecgehZec^ecVeh]fh f]gg<Qh Kbh [`dUg__d`
EgX`gcVfh_afbehec^Tgh�;>A27@5>A>99>A/:72>9@<& ^Tgh=cdchLhUeaaeh_dbdh]fh`fc\c^ghgh[`fYeVfdcf<hghfbh^\fh_gX`gadh=^dcS
_f_aghcgbbPgYfae`ghbghagcaeVfdcf<hec^Tgh_gheZZgaagh^Tgh=cdch_gZ[`ghLhUe^fbgWh_d[`eaa\aadhN\ec]dhN\g_aghTeccd
eh^TghUe`gh^dchf_afcafhUd`afWh`e]f^eafhcgbbehcd_a`eh_d[`eYYfYgcVehRfdbdXf^eh^dZghLhfbh^e_dh]gbh_g__dhgh]gbh^fRd<QhH__gS
`ghU`\Xebfh_fXcfUf^ehebbd`eh[g`hEgX`gcVfh=be_^fe`_fh]gfhZe`Xfcfh]fhZecdY`ehgh]fh^dca`dbbdWh[g`Zgaagh]fhZ\dYg`^fh^dc
\ch_gc_dh]fheRRdc]ecVehgh]fheXfd<WheYYg`agc]dh[g`:h^TghaebfhZe`Xfcfh=Yeccdh^d_a`\fafhcgbbghUe_fh]fheRRdc]ecVe<
agZ[dhcgbhN\ebgh=Xbfh_afbfh]fhYfaehU`\Xebfh]eccdhfbhZgXbfdh]fh_4<hgh=cdchN\ec]dh_feZdhd`Zefh^f`^dc]eafh]efh[g`f^dS
bfWh]ebbgh_Ud`a\cgWh]eXbfhfZ[`gYf_af<QhDg`h\bafZdhbPe\ad`gh_afbeh\ch]g^ebdXdhcgbhN\ebgh`fRe]f_^gh^Tgh=\cPg_f_agcVehU`\S
Xebgh[\:hg__g`ghcdch_dbdhfbh`fUf\adh]gbh^dc_\Zf_ZdWhZehbeh^dc_gX\gcVeh]fh\ceh_^gbaeh^dc_e[gYdbgh^TghUe^^feZd
[g`h_gbgVfdce`ghbgh^d_ghfZ[d`aecafWhfbb\Zfce`bgWhUe`bgh`f_ebae`gWhfchZd]dh]eh^Tfe`f`ghehcdfh_ag__fhXbfhdRfgaafYfhUdcS
]eZgcaebfh ]gbbeh cd_a`eh Yfae<Qh0`eh bgh aecagh `fUbg__fdcfh ]gbbPe\ad`gh YdXbfeZdh `f^d`]e`ghN\gbbeh _\bbeh ]fUUg`gcVeh a`e
`f_[e`Zfdh?=^fh`gc]gh`dR\_afWhZgcdhY\bcg`eRfbfWh[g`^T4hbeh`f_g`Yeh^d_afa\faeh]ebh`f_[e`Zfdh^fh[g`Zgaagh]fheUU`dcS
ae`gheYYg`_faOhU\a\`gWhdXXfhcdch[`gYg]fRfbf<BhghU`\XebfaOh?=[`d]\^gh`f_[e`Zfh_dbdh^dZghgUUgaadh^dbbeag`ebgGhbPeRfa\S
]fcghebh[d^dhLh\ceh]fUg_eh[`gYgcafYeh^Tgh^fh`gc]ghfcY\bcg`eRfbfhefh`dYg_^fh]gbbeh_d`ag<BWh\cPebaehfch^\fheUUg`Zeh^Tg
_dcdhfhbfR`fh=bdh_a`\Zgcadh[`fc^f[gh[g`hfZRd^^e`ghbeh_a`e]eh]gbbehU`\XebfaO<hghfbh[`eaf^e`ghbehU`\XebfaOh=Teh^dZg
gUUgaadh^dbbeag`ebgQQQhbeha`ecN\fbbfaOh]PecfZdChg]hLh=bP\cf^eh_a`eagXfeh]fh[`gYgcVfdcgh[g`hZdbafhZebf<Qh0d`ce`gheh[`eS
af^e`ghN\g_aehYf`aFheaa`eYg`_dh=\ceh`gYf_fdcgh^dc_e[gYdbgh]gbbeh[`d[`fehg_f_agcVe<WheYYg`aghDedbdhEgX`gcVfWhcdc
_dbdhLh\afbgh[g`h=`fa`dYe`gh\che[[`d^^fdh[fFh_dR`fdhebbgh^d_ghghefhYebd`f<WhZehLhec^Tghcg^g__e`fdhfchN\ecadh=\cf^e
Yfeh[g`^d``fRfbgh[g`h\chU\a\`dh_d_agcfRfbg<Q
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informa���� Numero
6/2014

Fatti e commenti sul Meic, sulla Chiesa e sulle istituzioni in Italia e in Europa

Beppe Elia è il nuovo
presidente del MEIC

Beppe Elia è il nuovo presidente nazionale del MEIC: la sua elezione,
avvenuta nel corso del Consiglio nazionale del 15 novembre scorso,
è stata confermata dal Consiglio permanente della Cei. Succede a

Carlo Cirotto. Completata anche la composizione della Presidenza: il
nuovo vicepresidente nazionale è Vito D’Ambrosio, che si affianca ai confermati Luigi D’Andrea (sempre
come vicepresidente), Tiziano Torresi (segretario nazionale) e Maria Mansi (tesoriere).

Elia, 66 anni, torinese, è un ingegnere specializzato nel campo dell’acustica tecnica, della sicurezza e del-
l’igiene del lavoro, della sicurezza dei prodotti, dell’ambiente e della qualità. Impegnato da sempre in Azio-
ne cattolica, è stato segretario del Consiglio pastorale diocesano di Torino dal 1988 al 1993, con i cardi-
nali Ballestrero e Saldarini. Dopo una parentesi di alcuni anni di impegno politico come coordinatore pie-
montese dei Cristiano Sociali, è stato dal 1999 al 2005 presidente del gruppo MEIC di Torino, dal 2005 al
2012 delegato regionale del Piemonte e dal 2012 a oggi vicepresidente nazionale del Movimento. 

Ecco la prima dichiarazione del nuovo presidente nazionale:
«Assumendo la responsabilità della presidenza del MEIC, esprimo anzitutto il mio ringraziamento ai consi-
glieri nazionali che mi hanno eletto e alla Conferenza Episcopale Italiana che ha confermato tale indica-
zione. E saluto con grande affetto chi mi ha preceduto in questo incarico: l’umanità, l’intelligenza e la
discrezione che Carlo Cirotto ha manifestato in questo suo servizio ecclesiale è nel cuore di tutti; e ha con-
sentito di avviare molti cambiamenti che dovremo portare a compimento negli anni a venire.
Ho già detto ad alcuni amici che sento un po’ di preoccupazione per l’impegno che mi sta davanti, ma sono
anche convinto di poter contare sull’amicizia e sul sostegno di tutta l’associazione.
Ci troviamo in un frangente ecclesiale e sociale che richiede un grande sforzo di comprensione e il corag-
gio di immettere una massiccia dose di speranza dove oggi prevalgono segni di stanchezza e molto pessi-
mismo.
L’assemblea nazionale che il MEIC ha vissuto pochi mesi fa ci consegna le linee di orientamento per que-
sto nostro cammino; noi sappiamo di essere una piccola realtà nella Chiesa, ma sappiamo anche per espe-
rienza che possiamo, quando siamo aperti e creativi, esprimere una grande vitalità, sviluppare relazioni fra-
terne e fruttuose, generare idee e realizzare progetti. 
Credo che tutti i gruppi MEIC abbiano il diritto di esigere dalla presidenza e dal consiglio nazionale una
presenza attiva nella società e nella Chiesa, una capacità di guida e di supporto alle realtà di base, ma credo
debbano essere consapevoli che il MEIC non si esprime tanto con iniziative del suo vertice organizzativo,
ma con il lavoro costante, intelligente, innovativo dei suoi responsabili e dei suoi aderenti locali.
Le parole e i gesti di papa Francesco chiedono alla sua Chiesa, e a noi quindi anche, più coraggio,
chiedono di uscire dalle nostre cautele e dai nostri spazi protetti, per avventurarci là dove l’an-
nuncio della speranza cristiana è più necessario. Francesco è oggi sottoposto a critiche aper-
te e sotterranee, perché la sua radicalità evangelica è scandalo per molte orecchie. Non ser-
vono tanto pronunciamenti in sua difesa, servono credenti che prendano sul serio il suo
insegnamento e lo immettano nella vita delle nostre comunità.
Il MEIC ha quindi un grande compito davanti a sé, e noi non possiamo essere timidi».
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II

Il MEIC, in un comunicato, ha espresso tutta la sua soddisfazione per l’elezione di Sergio Matta-
rella alla Presidenza della Repubblica, definita «una scelta lungimirante e di grande valore». 

«Di lui conosciamo la competenza, mai ostentata, il senso del servizio a questo Paese e alle sue
istituzioni, la misura dei gesti, la mitezza delle parole», si legge nella nota della Presidenza del
Movimento, «e ne sono prova le attestazioni di stima che provengono da molte parti; spiace che
non lo abbiano votato, per semplice puntiglio di metodo o calcolo politico, anche molti che pure
lo apprezzano».

«Il MEIC è certo che il nuovo Presidente saprà svolgere questo suo nuovo impegnativo compito
con la dedizione, il rigore, l’imparzialità che gli sono riconosciute, interpretando nel modo più ade-
guato il ruolo che la carta costituzionale gli assegna in un contesto politico che in questi ultimi
anni si è fatto più complesso e frammentato. Siamo certi che con lui la nostra Costituzione è in
mani sicure. Lo accompagnerà il sostegno di tutti i cittadini che credono che il rinnovamento civi-
le di questo Paese si costruisce anche attraverso la saggezza, l’equilibrio la serietà della sua clas-
se dirigente. Buon lavoro, Presidente Mattarella, e buon futuro».

Due settimane prima, in un altro comunicato, il MEIC aveva auspicato che l’elezione del nuovo
Capo dello Stato non fosse spinta «da sterili e nocivi spiriti di rivalsa, ma ispirata da un senso di
civica responsabilità che, escludendo percorsi tortuosi», desse «agli italiani un presidente che sia
garante della Costituzione, custode della vita democratica, operatore instancabile dell’unità nazio-
nale».

Nella stessa nota la Presidenza aveva ringraziato Giorgio Napolitano, esprimendogli «apprezza-
mento e ringraziamento per l’opera svolta al servizio di Istituzioni e cittadini nei nove anni, non
facili, trascorsi al Quirinale».

Mattarella al Quirinale,
il MEIC: “Con lui la Costituzione è
in mani sicure”
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III

Il 28 dicembre scorso è morto Franco Pignataro, presidente del gruppo di Bari e figura significa-
tiva del MEIC. È spirato santamente e in perfetta consapevolezza a casa fra tutti i suoi parenti.

Per l’amore che sia lui che la moglie Teresa hanno sempre avuto per il Movimento, tutto il MEIC si
è stretto intorno alla famiglia in questo momento di lutto e continua a chiedere ai soci una pre-
ghiera di suffragio.

«Franco Pignataro, personalità sempre attiva nel panorama ecclesiale e culturale pugliese, ci ha
lasciati dopo mille sofferenze dovute ad una malattia ingravescente che non gli ha concesso tre-
gua alcuna», ricorda l’amico Pietro Lacorte, presidente diocesano del MEIC di Brindisi-Ostuni.

«È vissuto negli ultimi tempi assistito amorevolmente dalla moglie Teresa, cercando di non far
pesare molto su i suoi cari la sua precaria condizione umana; è morto salutando coscientemente e
serenamente i congiunti».

Continua Lacorte: «Conoscevo Franco dall’epoca in cui frequentavamo la FUCI, quella FUCI che ci
ha formato per entrare poi nel movimento laureati di AC per essere laici attivi nelle comunità
ecclesiale ed in quella civile. Franco ha ricoperto vari incarichi direttivi nella Diocesi barese e nel
MEIC, movimento nel quale è stato delegato regionale e consigliere nazionale. Era un uomo molto
paziente e disposto al dialogo. E’ stato un ottimo marito ed un buon padre e nonno. E’ stato sem-
pre disponibile ad ogni tipo di collaborazione ogni volta che gli venisse richiesta. E’ un altro punto
di riferimento che viene a mancare a me ed a molti altri amici».

Annarita Caponera, già delegata regionale del MEIC umbro, è la nuova presidente del Consiglio
delle Chiese cristiane di Perugia. 

E’ la prima volta che in Italia una donna arriva alla guida di un organismo ecumenico di questo
tipo, che è presente in alcune città italiane e che si occupa del coordinamento e del dialogo tra
le varie confessioni cristiane. Nel caso di Perugia, il Consiglio raccoglie le Chiese cattolica, orto-
dosse romena e russa e le protestanti valdese ed avventista.
Caponera è docente di ecumenismo e dialogo interreligioso all’Istituto Teologico di Assisi e suben-
tra al valdese Ermanno Genre. La sua elezione, come ha rilevato l’edizione umbra del quotidiano
“La Nazione“, «è certo un momento significativo nell’ambito ecumenico». Il giornale ha riportato
anche la dichiarazione del pastore della Chiesa valdese perugina, Pawel Gajewsky, per il quale «è
un segno dei tempi che fra i non molti Consigli di Chiesa esistenti in Italia ci sia una donna a gui-
darli».
Ad Annarita vanno le congratulazioni di tutto il MEIC per questo importante riconoscimento e gli
auguri per un servizio generoso e proficuo ut unum sint.

È morto Franco Pignataro,
un punto di riferimento per il MEIC

Annarita Caponera nuova presidente del
Consiglio delle Chiese cristiane di Perugia
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IV

Care amiche e amici,
a nome della Presidenza pro tempore vi invito a rinnovare le adesioni al MEIC e trasmetto le moda-
lità per il 2015 stabilite dal Consiglio nazionale nella riunione del 15 novembre u.s., invariate
rispetto allo scorso anno. Ecco di seguito tutte le informazioni.

QUOTE
Ordinaria: 45 euro
Familiare: 20 euro
Junior (fino a 40 anni): 25 euro
Sostenitore: 60 euro

La quota di adesione, comprensiva dell'abbonamento alla rivista «Coscienza» (ad eccezione della
adesione familiare), è invariata rispetto al precedente anno associativo come pure resta valida l'op-
zione Junior per favorire la partecipazione dei più giovani. Gli Assistenti non sono tenuti a versa-
re la quota e riceveranno regolarmente la rivista.

SCADENZA
Le adesioni devono essere effettuate tassativamente entro il 30 aprile 2015.

MODULI
Sul sito www.meic.net trovate il modulo sul quale riportare i dati di tutti gli aderenti del gruppo,
un modulo che riepiloga i dati del gruppo, il versamento, i nomi dei responsabili e il modulo per
la tutela della privacy. Tutti e tre i moduli vanno compilati con la massima precisione ed accura-
tezza, in stampatello e ad essi va obbligatoriamente allegata la ricevuta di pagamento del versa-
mento.

TESSERE
Inviamo ad ogni Presidente di gruppo le tessere per il 2015 – qualcuna in più rispetto alle ade-
sioni dell'anno scorso con l'auspicio di un aumento degli iscritti – che egli dovrà debitamente com-
pilare, firmare e consegnare.

Adesione 2015,
ecco tutte le informazioni
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V

VERSAMENTI
Il versamento delle quote di adesione può essere effettuato:
- a mezzo c/c postale n. 36017002 intestato a MEIC Via della Conciliazione, 1 - 00193 Roma
- a mezzo bonifico bancario presso Credito Artigiano sede di Roma
IT 74F 05216 03229 0000000 56800
causale: Adesione 2015 Gruppo MEIC di .....

ABBONAMENTI A COSCIENZA
Chi desiderasse solo abbonarsi alla Rivista può effettuare un versamento secondo le medesime
modalità delle adesioni alle seguenti condizioni:
Abbonamento ordinario 30 euro
Abbonamento estero 50 euro
Abbonamento sostenitore 70 euro

RIEPILOGANDO:
entro il 30 aprile 2015 occorre inviare a:
Segreteria MEIC, Via della Conciliazione 1, 00193 Roma
la seguente documentazione compilata con la massima precisione:
Modulo con i dati degli aderenti
Modulo con i dati del gruppo
Modulo per la tutela della privacy
Copia della ricevuta di versamento

Vi ringrazio della vostra collaborazione e del vostro servizio.
Vi saluto tutti con amicizia,

Tiziano Torresi
Segretario nazionale MEIC 

�tatuto
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VI

Ecco il programma delle attività 2015 deliberato dal Consiglio nazionale del MEIC. Oltre alle ini-
ziative tradizionali di Malmantile e della Settimana teologica, in occasione dell'EXPO di Milano
verrà organizzato un convegno nazionale dal titolo «Fame e sazietà: il rapporto tra cibo e giusti-
zia».

Riunioni del Consiglio nazionale
- Sabato 28 febbraio – domenica 1° marzo 2015
- giugno 2015 (da definire)
- Sabato 24- domenica 25 ottobre 2015

XI Colloquio di spiritualità e cultura di Malmantile
«Fede, ragione e profezia: la lezione di Geremia nel tempo della crisi»
Eremo di Lecceto – Malmantile (Lastra a Signa - FI)
Venerdì 17- domenica 19 aprile 2015
(Prenotazioni entro il 31 marzo su www.meic.net tutte le informazioni)

Convegno nazionale in occasione dell’EXPO
«Fame e sazietà: il rapporto tra cibo e giustizia»
Milano 19-21 giugno 2015

Settimana teologica
«Il cuore intelligente e la sapienza del discernimento»
Monastero di Camaldoli (AR)
Lunedì 24 – venerdì 28 agosto 2015
(Prenotazioni entro il 1° luglio)

Iniziative nazionali 2015: 
a giugno un convegno per l'Expo
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Regala
ti Coscienza

Per a
bbonar

si:

tel. 0
6/68

6186
7

fax 0
6/68

7557
7

e-mail: s
egret

eria@
meic.n

et

Libreria San Paolo
Via G. Paglia, 2h - 24122 Bergamo 

tel. 035/248643

Buona Stampa
Via Paleocapa, 1 - 24122 Bergamo

Tel. 035/225845 - 231990

Diaframma srl
Via Provinciale Sud, 46

40050 Castel d’Argile (BO)

San Paolo
VIa S. Lorenzo da Brindisi, 23

72100 Brindisi
Tel. 0831/523843

La Bottega del Libro
Corso Mazzini, 10 - 72017 Ostuni (BR)

Gaia Scienza
Via di Franco, 12 -57123 Livorno

Tel. 0586/829325
Fax 0586/897571

Libreria Guida
Via Port’Alba, 20-23 - 80134 Napoli

Tel. 081/446377

Edizioni Paoline
Via Treppo, 5 -33100 Udine

Tel. 0432/299250
Fax 0432/25622

Libreria AVE
Via della Conciliazione, 12 -00193 Roma

Tel. 06/68803162

Libreria San Paolo
Via della Conciliazione, 16 - 00193 Roma

Tel. 06/6864872 - 6865021
Fax 06/68807651

Libreria Paoline
Corso Matteotti -10100 Torino

Libreria 
Via Guglielmotti, 2 - Civitavecchia (RM)

Tel. 0766/23705

Libreria Ancora
Via della Conciliazione, 63 - 00193 Roma

Tel. 06/6868820 - 6877201

Libreria Coletti
Via della Conciliazione - 00193 Roma
Tel. 06/6868490 - Fax 06/6871427

Libreria Paoline
Via del Mascherino, 94 - 00193 Roma

Tel. 06/68723534

Alcune librerie dove puoi acquistare C
oscienza

MOVIMENTO 
ECCLESIALE 
DI IMPEGNO 
CULTURALE
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