
11 April 2024

POLITECNICO DI TORINO
Repository ISTITUZIONALE

Riabiltare Alicia. Studio di fattibilità per la riqualificazione della città antica di Salemi / Dini, Roberto; DELLA SCALA,
Valerio; Lanteri, Silvia. - STAMPA. - (2021).

Original

Riabiltare Alicia. Studio di fattibilità per la riqualificazione della città antica di Salemi

Publisher:

Published
DOI:

Terms of use:

Publisher copyright

(Article begins on next page)

This article is made available under terms and conditions as specified in the  corresponding bibliographic description in
the repository

Availability:
This version is available at: 11583/2933254 since: 2021-11-24T19:38:54Z

Politecnico di Torino







RIABITARE ALICIA
!"#$%&'$%'()""%*%+%",'-./'+)'/%0#)+%(%1)2%&3.'$.++)'1%"",')3"%1)'$%'!)+.4%

!"#$%!"&'"
()*+%,)"-'.'/"0!1+%')"-+11!"2#!1!/"2'13'!"4!.,+%'

5""-6788999:/%)*%")/.)+%1%):1&4



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

!"#$!#%&$&'!()$**%+"(,$

!"#$#%&'$$"(#%)%*'+','(-'%./%0,#1'--#2%!,#1'--"3/#('%",45/-'--#(/4"%)%!#$/6#
*#7',-#%8/(/%)%*'90#(9"7/$'%94/'(-/+/4#:%!,#1'--"3/#('%",45/-'--#(/4"%)%!#$/6#
;"$',/#%8'$$"%<4"$"%)%!,#1'--"3/#('%",45/-'--#(/4"%=%1,"+/4"%)%!#$/6#
</$>/"%?"(-',/%)%!,#1'--"3/#('%",45/-'--#(/4"%=%1,"+/4"%)%!#$/6#

#(,-./$,+%&*$#,"#%

&/45'$"%</45',"%)%;"$@-"3/#('%'4#(#A/4"%'%9-,"-'1/4"

B/$/7',-#%C5/"7,"(.#%=%D/@$/"%<"AA",-"(#%)%D'#A"-/4"%)%!#$/6#

</$>/"%6'.'94#%)%!,#1'--"3/#('%-'4(#$#1/4"%"A7/'(-"$'%)%!#$/6#

?@4/"("%*'9-@44/"%=%&"@,/3/#%D,"99/%)%<-,@--@,'%)%!#$/6#

E$'99"(.,#%8'0"#$/%)%!,#1'--"3/#('%",45/-'--#(/4"%=%+#-#1,"+/"

!/'-,#%C"-"(/"%)%E("$/9/%'%,/$/'>#%-#0#1,"+/4#
!"#$#%*@99#%)%C##,./("A'(-#%'%9@00#,-#%,/$/'>#%-#0#1,"+/4#
D/"4#A#%&'./4/%)%<@00#,-#%,/$/'>#%9-"-/4#%4#(%109
D/@9'00'%D@44/",./%)%!/$#-"%"0,

;/-#%B,"(4'94#%F(1,"99/"%)%D'#$#1/"

)$-*"(,$&%00","-*!%*"1%

E(-#(/'--"%C',,"-#%)%!#$/6#
<-'+"(/"%8'%<"(-/9%)%!#$/6#

#(//%2(!%*(!"

D/"($@4"%G"9/$'
E(-#(/(#%C",/./%
C,/9-/"(%8"$$','
</$>/"%B">",#

3"%2"*%!$&4/"#"%5&6*.7"(&7"&8%**"2"/"*9&'$!&/%&!":.%/"8"#%+"(,$&7$//%&#"**9&%,*"#%&7"&6%/$0"
;6<=&>?@A@@A@B?CBAD?AC&E&$7"*(!$&F(/"*$#,"#(&7"&G(!",(&E&-*%0'%*(&%&(**(2!$&HIHJ&



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

+,-'$*'-,.$+,-)'!)!%,*&/&#,''00000000000000000000000000000000000000000000000000000000000000000000000 1

$*"'!2&3"'+#$-"#,','4$#%&!."#"-,'00000000000000000000000000000000000000000000000000000000000000000 5

!,(&)*,'&'6'&*3"7&*,'.)*)!.&%&8)'&*%,-+-,%"%&8"''00000000000000000000000000000000000000 9:

!"!#$%#&'()#*'%%+#,-+-+%)('.&+/#0)%'(1#'#1%#2'%13'#.'%#3+.&',&+#4'51+.)%'6#74'81#3'..1#""""" 9:

!"9#;.)%1,1#&'441&+41)%'#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 9<
!"9"!#=4)51%1&>#&'441&+41)%1/#%'#1.?4),&4@&&@4'#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" A<
!"9"9#=4)51%1&>#&'441&+41)%1/#%)#3)4&)#*'%#41,3B1+#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" C9
!"9"A#D@%&@4)#'#-)',)551+/#&4)#)4''#-4+&'&&'#'#-)&41(+.1+#*1E@,+##"""""""""""""""""""""""""""""" CC
!"9"C#=+4('#*1#&@41,(+#'#413'&&181&>#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" :F
!"9":#G.#&'441&+41+#).1,+&4+-+/#)&&4)8'4,+#-4+*@H1+.'#'*#'33'%%'.H'#"""""""""""""""""""""""""" :C
!"9"I#JK)33+5%1'.H)#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" LC

INDICE

M)+%+#N'%%).+

O+7'4&+#P1.16#Q)%'41+#P'%%)#03)%)6#01%81)#J).&'41

0'#%)#41.),31&)#*'%%)#,+31'&>#-),,)#*)%%)#8)%+41HH)H1+.'#*'%#&'441&+41+#R#O)E)'%'#2+.,15.+4'#
G.)#81,1+.'#-'4#0)%'(1#R#P+('.13+#Q'.@&1
O1)71&)4'#%)#S31&&>#1*')%'T#R#DB1)4)#N+*U3)#P+.>#*)%%'#O+,'



!"A#0)%'(16#!VI<W9F9F"#M1).16#-+%1&13B'6#@&+-1'"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" L<
!"A"!#$%#-+,&#,1,()"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" <F
!"A"9#X%1#)..1#*1#D),31+#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" <!
!"A"A#D),'#)#@.#'@4+"#Y'.&)&181#*1#41-4',)#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" <<

!"C#24'8'#)&%).&'#*1#0)%'(1#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" VC
!"C"!#O1%1'8+#*'%#3'.&4+#,&+413+#R#=1%17'4&+#DB1)74).*+#'#X1@%1)#0)(()4&).+#""""""""""" V:
!"C"9#X'+(+4?+%+51)#R#Q1&+#=4).3',3+#$.54),,1)#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!F!
!"C"A#$.*13)H1+.1#,&4@&&@4)%1#'#3+,&4@&&18'#-'4#%K'*1?13)&+#'ZW.+8+#1.#H+.)#,1,(13)#)#
0)%'(1#R#J@31).)#O',&@331)#'#N)@41H1+#X4),,1#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" !F<
!"C"C#;,-'&&1#3%1()&13+W)(71'.&)%1#R#01%81)#Y'*',3+#""""""""""""""""""""""""""""""""""""""""""""""""""""""!!I
!"C":#Q1,1+.1#'#(+*'%%1#*1#,81%@--+#-'4#%)#415'.'4)H1+.'#*'%%'#)4''#*1,(',,'#R#
N13B'%)#013B'4)#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" !9A
!"C"I#$%#-)%1.,',&+#@47).+#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" !AF

!,(&)*,'&&'6';$"3-)'3&'!&*%,!&'000000000000000000000000000000000000000000000000000000000000000000000 1<=

9"!#;,3+%&)4'#1%#&'441&+41+#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" !I!

9"9#03'.)41#3+(-%'('.&)41#'#,+84)--+.171%1#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" !L9
9"9"!#G.#&'441&+41+#-'4#%)#413'43)#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!LA
9"9"9#G.)#-4+,-'&&18)#*1,&4'&&@)%'#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" !<I
9"9"A#M'4#@.#&@41,(+#*18'4,1?13)&+#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" !V<
9"9"C#03'.)41+#3+(-%',,18+/#0)%'(16#?4@1H1+.'#*18'4,1?13)&)"#Y'(-16#,-)H16#)&&+41#)%%'#
*1E'4'.H1#,3)%'#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 9F<

!,(&)*,'&&&'6'#&*,,'7$&3"'+,-'#"'-&;$"#&2&."(&)*,'&*!,3&"%&8"','
"-.>&%,%%)*&."'3,#'.,*%-)'!%)-&.)000000000000000000000000000000000000000000000000000000000 991

A"!#O13+.+,31('.&+#-'4#4'&1#*1E'4'.H1)%1#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 99I
A"!"!#Q)%+4'#,&+413+W*+3@('.&)41+W)43B1&'&&+.13+#"""""""""""""""""""""""""""""""""""""""""""""""""""""""99I
A"!"9#D+.&417@&+#)%%)#3)4)&&'41HH)H1+.'#(+4?+W&1-+%+513)#*'%#-)',)551+#@47).+#"""" 99<

A"9#O13+.+,31('.&+#-'4#%)['4#'#-@.&1##"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 9A:
A"9"!#P1)5.+,1#*'%%+#,&)&+#*1#3+.,'48)H1+.'#*'%#-)&41(+.1+#'*1%1H1+#',1,&'.&'#"""""""" 9A:
A"9"9#;H1+.1#,@%#-)&41(+.1+#'*1%1H1+#',1,&'.&'/#)7)3+#*1#-+,,171%1#1.&'48'.&1#"""""""""""" 9AI
A"9"A#;H1+.1#,@%#-)&41(+.1+#'*1%1H1+#',1,&'.&'/#-41.31-1#3+(-+,1&181#'#*K1.,'*1)('.&+#
(134+@47).+#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 9C9

A"A#O13+.+,31('.&+#-'4#,1,&'(1#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 9:F
A"A"!#O13+.+,3'4'#5'+('&41'#'#.+*1#)%%)#,3)%)#@47).)#""""""""""""""""""""""""""""""""""""""""""""""""" 9:F



A"C#03+431#S-4+5'&&@)%1T#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 9I!

!,(&)*,'&8'6'+-)7,%%&'+&#)%"''0000000000000000000000000000000000000000000000000000000000000000000000 9?5

C"!#$.*181*@)H1+.'#*'%%'#)4''/#M1).+#D),31+6#N1,'413+4*1)6#X1)4*1.1#*'%#D)4(1.'6#O)7)&+#""""9L!

C"9#O1?%',,1+.1#-4+5'&&@)%1#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 9LC

C"A#$%#S%)[+@&T#*'%%)#&4),?+4()H1+.'/#@.#',&4)&&+#*)%#7@,1.',,#-%).#R#N13B'%)#013B'4)#""""""" AA9

/-,8,'7#)!!"-&)

2)*%&'"3)%%"%,'*,##"'.)!%-$(&)*,'3,##,'."-%,

/&)7-"2&,





6$&/%&!",%-#"*%&7$//%&-(#"$*9&'%--%&7%//%&1%/(!"++%+"(,$&7$/&
*$!!"*(!"(&E&3%K%$/$&<(,-"),(!$

F!$-"7$,*$&L(,7%+"(,$&6"#"/"%

F(% H@'9-/% .'4'((/:% /% 7#,15/% 9/4/$/"(/% 5"((#% "99/9-/-#% "% @(% 0,#1,'99/>#% H@"(-#% .#$#,#9#%
90#0#$"A'(-#I% C#(#94/"A#% -@--/% $'% 4"@9'% 0,/(4/0"$/J% /(% 0,/A/9% $"% A"(4"(3"% ./% $">#,#:% 45'%
5"% 90/(-#% 1/#>"(/% '% (#(% ".% 'A/1,",'2% A"% "(45'% $K"99'(3"% #% /(".'1@"-'33"% ./% 9-,@--@,'% '%
/(+,"9-,@--@,'I
6@--/% H@'9-/% +"--#,/% 5"((#% .'-',A/("-#% @(#% 9-"-#% ./% "77"(.#(#% ./% 7#,15/% 4#(% @("% 9-#,/"%
/A0#,-"(-'%'%0,'3/#9"%(#(%9#$#%0',%1$/%"7/-"(-/%A"%0',%$K/(-',"%4#A@(/-L:%4@9-#./%./%A'A#,/"%
'%-'9#,/%45'%"90'--"(#%9#$#%./%'99','%>"$#,/33"-/:%94#0',-/:%,"44#(-"-/J%/(%"$-,'%0",#$':%./%'99','%
(@#>"A'(-'%>/99@-/:%0#0#$"-/%."%0',9#('%A"%"(45'%."%0,#1'--/%'%."%90',"(3"I
B#(."3/#('%</4/$/"%9#9-/'('%."%9'A0,'%/$%-',,/-#,/#:%('$$"%4#(>/(3/#('%45'%(#(%'9/9-"(#%$@#15/%
./% /(-','99'% 9-#,/4#:% ",-/9-/4#% '% 4@$-@,"$'% 45'% (#(% >"$1"% $"% 0'("% ./% >"$#,/33",'I% C#(% H@'9-#%
/(-'(./A'(-#:%('$%MNOP:%Q%9-"-#%/9-/-@/-#%/$%G"(.#%7#,15/%"77"(.#("-/:%+/("$/33"-#%"%,/>/-"$/33",'%
H@'/%4'(-,/%"$-,/A'(-/%.'9-/("-/%"%90#0#$"A'(-#%'%/(4@,/"I
E.%"11/@./4",9/%/$%0,'A/#%Q%9-"-#%/$%8/0",-/A'(-#%./%E,45/-'--@,"%'%8'9/1(%.'$%!#$/-'4(/4#%./%6#,/(#:%
4#(%@(%0,#1'--#%">'(-'%".%#11'--#%$"%4/--L%./%<"$'A/%45'%5"%0,'9#:%9/1(/+/4"-/>"A'(-':%/$%(#A'%
"(-/4#% .'$$"% 4/--"./("% -,"0"('9'J% R*/"7/-",'% E$/4/"I% <-@./#% ./% +"--/7/$/-L% 0',% $"% ,/H@"$/+/4"3/#('%
.'$$"%4/--L%"(-/4"%./%<"$'A/SI
&#$-/% /%0@(-/%./% +#,3"%.'$%0,#1'--#:% $'%4@/%0,'A'99'%9#(#%0,#0,/#% $'% +',/-'% /(+',-'%"$% -',,/-#,/#J%
."$% -',,'A#-#% .'$% G'$/4':% 45'% ('$% OPTU% $#% .'>"9-V% 0,#+#(."A'(-':% 0",-'% $"% ,/H@"$/+/4"3/#('%
.'$%4'(-,#%9-#,/4#%"--,">',9#%90"3/%."%"./7/,'%"$$"%4@$-@,"%'%"$$"%,/4',4":%4#(%@(K#0',"3/#('%./%
,'4@0',#%.'$$K/A0#,-"(-'%0"-,/A#(/#%/AA#7/$/",'%/(%9-"-#%./%.'1,".#:%"(45'%"--,">',9#%A/4,#W
/(('9-/% /(% 1,".#%./% ./"$#1",'% 4#(% /% ,@.',/I% X,"% /$% MNOP% ':% ."% $Y% "% 0#4#:% $"% 4#A@(/-L%A#(./"$'%
">,'77'%90',/A'(-"-#%'%0"1"-#%@(%0,'33#%"$-/99/A#%0',%1$/%'Z'--/%.'$$"%0"(.'A/"%."%C#>/.WOPI%
XZ'--/% 45'% 4#(-/(@"(#% "(45'% #11/:% (#(#9-"(-'% 9/% /(-,">'."(#% "0',-@,'% '% 90/,"1$/I% X00@,':%
H@'9-#% $@(1#% 0',/#.#% 4/% 5"% /(9'1("-#% H@"$4#9"J% /(% A#$-/% 5"((#% 0'(9"-#% ./% ,/0,#1'--",'% $'%
0,#0,/'%>/-'%/(%@("%./A'(9/#('%0/[%"%A/9@,"%.K@#A#I%
<#(#% ("-'% 9-"3/#(/% ./% 4#W\#,]/(1% /(% "$4@(/% 7#,15/J% @("% 9/-@"3/#('% 0,/A"% /A0'(9"7/$'I% ?"%
0"(.'A/"%5"%./A#9-,"-#%45'%Q%0#99/7/$':% /(% $/('"%./%A"99/A":% $">#,",'%"(45'%."%@(%0/44#$#%
0"'9'%0@,45^%.#-"-#%./%#00#,-@(/%4#$$'1"A'(-/:%7"(."%$",1":%/(+,"9-,@--@,'%".'1@"-'I
6@--'% "3/#(/% 45'% (#(% 0#99#(#% (#(% 4#(>',1','% /(% @(K@(/4"% ./,'3/#('J% ,'9-/-@/,'% "/% $@#15/% $"%
7'$$'33"I
8"%H@/%@("%"--'(3/#('%0",-/4#$",'%>',9#%/%7#,15/%"77"(.#("-/%"(45'%('$%!_**%45'%/$%D#>',(#%
/-"$/"(#% 5"% 0,'9'(-"-#% "$$KX@,#0":% 45'% 5"% 0,'>/9-#% /(-',>'(-/% 45'% 4#(>',1#(#% /(% @(K@(/4"%
./,'3/#('J%%,'9-/-@/,'%"/%7#,15/%$"%%$#,#%#,/1/(",/"%7'$$'33"%",-/9-/4"%'%("-@,"$':%-,"9+#,A"(.#$/%/(%
4'(-,/%./%#00#,-@(/-L%./%$">#,#I
_'$$"% 9-'99"%./,'3/#(':% B#(."3/#('% </4/$/":% "(45'%H@'9-K"((#:% 5"% >#$@-#%.",'% @(% 4#(-,/7@-#:%
."(.#%/$%0,#0,/#%9@00#,-#%"$$K/(/3/"-/>"%RG#,15/%.'/%-'9#,/%B'9-S:%@(%(@#>#%'%/A0#,-"(-'%0,#1'--#%
.'$$"%B#(."3/#('%R?'%>/'%.'/%-'9#,/S:%45'%4#/(>#$1'%7'(%TN%7#,15/%./%-@--"%$"%</4/$/"%45'%"0,#(#%"$%



0@77$/4#%$'%7'$$'33'%("-@,"$/9-/45'%'%/%1/#/'$$/%",45/-'--#(/4/%'%4@$-@,"$/I
!/44#$/%0"99/%0',%94#(1/@,",'%$K/(4@,/"%"%4@/%-"(-/%7#,15/%9/4/$/"(/%9'A7,">"(#%4#(."(("-/%"$$#%
90#0#$"A'(-#%9'(3"%"00'$$#I
`11/:%+/("$A'(-':%"$$K#,/33#(-'%9/%/(-,">'.'%@("%90',"(3"%0',%@("%4#(4,'-"%,/("94/-"%4@$-@,"$':%
9#4/"$':%'4#(#A/4"%'%4/>/$'%.'/%7#,15/J%@(K#44"9/#('%."%(#(%0',.',':%4#(%/$%4#(-,/7@-#%./%-@--/I



?'%0/'-,'%./%@("%4/--L%,"44#(-"(#%$"%9@"%9-#,/"%'%./4#(#%-"(-#%"(45'%.'$%+@-@,#%.'$$"%4#A@(/-L%
"% 4@/% "00",-'(1#(#I% a(% 0,#1'--#% ./% ,/1'(',"3/#('% @,7"("% 45'% 9"00/"% "94#$-",'% /% $@#15/% '%
/AA"1/(",'%$"%>/-"%#$-,'%$K/(-',>'(-#%+/9/4#%."%0",-'%.'$$K@#A#%Q%$K'$'A'(-#%.'4/9/>#%45'%9'0","%
@(%0/"(#%./%,'4@0',#%."%@("%>/9/#('I%E$%4'(-,#%./%H@'9-"%(@#>"%0,#1'--@"$/-L%4KQ%$K@#A#:%4#(%@(%
,/0'(9"A'(-#%./%90"3/%("-/%0',%'9/1'(3'%#,A"/%$#(-"('%('$%-'A0#I
?K/.'"%./%@("%,/1'(',"3/#('%@,7"("%45'%(#(%9/"%A',#%,'4@0',#%.'$%0"-,/A#(/#%@,7"(/9-/4#:%A"%
45'%4#/(>#$1"% $"%./A'(9/#('%@A"(":%Q%4#9Y%"$$"%7"9'%./% b*/"7/-",'%E$/4/"K:%0,#1'--#%45'%>'.'%
/(9/'A'%/$%C#A@('%./%<"$'A/%'%/$%!#$/-'4(/4#%./%6#,/(#I%_#(%@(%$">#,#%./%9'A0$/4'%,/9"("A'(-#%
A"%@("%>/9/#('%45'%A'--'%/(9/'A'%/%$@#15/:%$K@#A#%'%/$%9@#%0"99"-#%0,#/'--"(.#$/%/(%@("%(@#>"%
./A'(9/#('I%?K#7/'--/>#%(#(%Q%9"(",'%b+/9/4"A'(-'K%$'%+',/-'%.'$%9/9A"%.'$%OPTU:%A"%,/0'(9",'%/$%
,@#$#%.'$%G#,1#%/(%@(K#--/4"%(@#>"%.'4$/("(.#('%$'%0#99/7/$/%#00#,-@(/-L%./%9>/$@00#%0",-'(.#%
."$$K@#A#% '% ."$$'% 9@'% ,/((#>"-'% '9/1'(3'I% E$$"% 7'$$'33"% .'/% $@#15/:% 45'% Q% >"$9"% "% <"$'A/%
$K/(9',/A'(-#%('$$K'$'(4#%.'/%G#,15/%0/[%7'$$/%.KF-"$/":%"77/"A#%>#$@-#%"Z/"(4",'%@(%9',/#%$">#,#%
./%9-@./#%'%0,#1'--@"$/-L%0',%$"%,/H@"$/+/4"3/#('%.'$$"%4/--L%"(-/4"I
X.% '44#% 4#9Y% /$% $">#,#% 9@$% 4"A0#% .'/% ,"1"33/% .'$% ./0",-/A'(-#% ./% E,45/-'--@,"% '% 8'9/1(% .'$%
!#$/-'4(/4#%./%6#,/(#:% 9"0/'(-'A'(-'%1@/."-/%."$%./,'--#,'%!"#$#%&'$$"(#%'%."$% ,'90#(9"7/$'%
94/'(-/+/4#% .'$% 0,#1'--#% *#7',-#% 8/(/:% 45'% 0,/A"% ./% A'--','% /(% 4"A0#% $'% $#,#% /.''% 5"((#%
4#(#94/@-#%<"$'A/:% $"% 9@"% 9-#,/"%'% $"% 9@"%1'(-'% /(%@("%'90',/'(3"%45'%Q%./>'(-"-"%"(45'%@(%
/(-','99"(-'%'90',/A'(-#%9#4/"$'I%a(%$@#1#%/.'"$'%/(%4@/%$K",45/-'--@,"%90#9"%$"%9#4/#$#1/":% $"%
9-#,/"%'%$K'4#(#A/"%0,#>"(.#%"%4#9-,@/,'%94'(",/%./%"A0/#%,'90/,#%0',%@("%4#A@(/-L%45'%>@#$'%
1@",.",'%">"(-/%9'(3"%+',A",9/%"%@(%(#9-"$1/4#%,/4#,.#%.'$$"%7'$$'33"%45'%+@I
F$% $"7#,"-#,/#% ./% ,/1'(',"3/#('% @,7"("% "% 4/'$#% "0',-#% (#(% 0#-'>"% 45'% 0",-/,'% ."$% ./"$#1#% '%
."$% 4#(+,#(-#:% 0"99"(.#% 0#/% 4#(% A'-#.#% 94/'(-/+/4#% "$$#% 9-@./#% .'$% H@".,#% ./% 0",-'(3"% '%
"$$"% '$"7#,"3/#('%./%0#99/7/$/% $/(''%1@/."% 45'% 4#(9'(-"(#%@("% ,/1'(',"3/#('%@,7"("%45'% 9/"%
"(45'%9#4/"$A'(-'%9#9-'(/7/$'I%F(%H@'9-#%0',4#,9#%C#A@('%./%<"$'A/%'%!#$/-'4(/4#%./%6#,/(#%
5"((#% /(4#(-,"-#% "(45'% $"% B#(."3/#('% </4/$/"% 45'% 5"% +/("(3/"-#% $#% 9-@./#% ./% +"--/7/$/-L% .'$%
0,#1'--#%./%,/1'(',"3/#('%./%@("%0",-'%.'$%4'(-,#%9-#,/4#:%$K",'"%./%!/"(#%C"94/#J%@(%./9'1(#%/(%
4#$$"7#,"3/#('%4#(%cF<dI
*/4',4":% ./."--/4"% '%0,#1'--"3/#('% /(4$@9/>"%0',% $"% 4#9-,@3/#('%./% 94'(",/% +@-@,/% /(% 4@/% $@#15/%
,/1'(',"-/% @,7"(/9-/4"A'(-'% 9/"(#% "(45'% >/99@-/I% e% ."% H@'9-#% ,"1/#("A'(-#% ./% 0",-'(3":%
4#(./>/9#%."$$K"99'99#,'%"$$'%C@$-@,'%;/-#%<4"$/9/:%45'%9#(#%("-'%$'%/.''%.'/%,"1"33/%.'$%!#$/-'4(/4#%
./%6#,/(#%0,'A/"-'%@(%"((#%+"I%f@"--,#%>/9/#(/%9@%"$-,'--"(-'%",''%.'$%4'(-,#%9-#,/4#:%,/0'(9"-'%
4#A'%0',4#,9/%./%@("%(@#>"%9#4/"$/-L:%,'9/.'(3'%0',%9-@.'(-/%#%$@#15/%./%7#--'15'%'%$"7#,"-#,/%
0',%+">#,/,'%@(%,/-#,(#%"$$K",-/1/"("-#J%0,#1'--@"$/-L%45'%5"((#%">@-#%/$%A',/-#%./%+",%4#A0/','%@(%
9"$-#%./%H@"$/-L%"$%-'A"%.'$%,'4@0',#%.'$%4'(-,#%9-#,/4#:%A'--'(.#%."%0",-'%9-',/$/%,/>'(./4"3/#(/%
9@%4/V%45'%Q%9-"-#%'%$"94/"(.#9/%1@/.",'%9#0,"--@--#%."%4/V%45'%0#-,'77'%'99','I%
?"%0",-/-"%9/%1/#4"%9@$%-',,'(#%.'$$'%/.''%'%<"$'A/%/(-'(.'%1/#4",$"%+/(#%/(%+#(.#I

M,%&1"-"(,$&'$!&6%/$0"&E&N(0$,"#(&O$,.*"
6",7%#(&7"&6%/$0"



!',%./$'--#%'.%@(%0#K%0',% 4"9#%A/% 9#(#% /A7"--@-"% /(%@("%"(-/4"%0@77$/4"3/#(':% $KgF% './3/#('%
",-",/":%.'$$"%RD@/."%9-#,/4#%h%9-"-/9-/4"%A#(@A'(-"$'%.'$$KF-"$/"%'%.'$$'% /9#$'%./%</4/$/":%&"$-":%
<",.'1("%'%C#,9/4"S:%'./-"%"%&/$"(#%0,'99#%B',./("(.#%E,-",/"%'%B/1$/#%'./-#,/:%4#(-,"."%./%<"(-"%
&",15',/-"%(IOOONI%
%?"%1@/.":%0',+'--"A'(-'%,/$'1"-"%/(%@("%,/1/."%4#0',-"%./%4@#/#%A",,#(':%(#(%,/0#,-"%"$4@("%
."-"% .'$$"% 9@"% @(./4'9/A"% './3/#(':%A"% /$% 9@#% -/-#$#% '.% /% 4","--',/% 94'$-/% ."$$K'./-#,':% +"((#%
/AA"1/(",'% $"%."-"%.'$$"% 9@"%0#99/7/$'%0@77$/4"3/#(':% '(-,#%@(% /(-',>"$$#% -'A0#,"$'%7,'>':%
4#A0,'9#%-,"%/$%OUiU%'.%/$%OUTNI%_'00@,'%.#./4/%"((/2%'00@,':%"((/%4,@4/"$/%0',%H@'9-"%0/44#$"%
0",-'%.'$%A#(.#%45'%Q%$KF-"$/":%45'%1/L%('1$/%94,/--/%.'$%-'A0#:%>'(/>"%.'94,/--"%4#(%@(K/.'(-/-L%
1'#1,"+/4"% 4@/% ',"(#% 4#$$'1"-'% H@"--,#% /9#$'% 4#(9/.',"-'% 9"-'$$/-':% </4/$/":% &"$-":% <",.'1("% '%
C#,9/4"I%?KF-"$/"%&',/./#("$'%Q%4#(9"4,"-"%('$$"%0",-'%-',3"%.'$$"%1@/.":%-,"%/%4'((/%9-#,/4/%9-"-/9-/4/%
9@$% ,'1(#%./%_"0#$/%'% 9@$$"%</4/$/":%.@'% $'A7/%./% -',,"%./45/","-/% 4#A'%R./>/9/S%."$$#% 9-,'--#%./%
&'99/("I% 6@--">/":% 1/L% "$$#,"% "$4@(% ,/+',/A'(-#% >/'('% +"--#% "1$/% X$/A/:% +#(."-#,/% .'$$K"(-/4"%
d"$j4/"':% 4/-"-"% ."$$'% +#(-/% 1,'45'% 4#A'% klmnopo2% 0#0#$"3/#('% "(-/45/99/A"% +#,9'% ./% #,/1/('%
#,/'(-"$'%45'%"%,/.#99#%.'$%0,/A#%A/$$'((/#%"ICI%+#(.V%(@A',#9'%4/--L%('$$K"--@"$'%0,#>/(4/"%./%
6,"0"(/J%X,/4':%<'1'9-":%F"/-"9%'.%X(-'$$"I
?K"--@"$'%4/--L%./%<"$'A/%/(9/9-'%('$%-',,/-#,/#%45'%"44#1$/'%$'%,#>/('%A/$$'(",/'%./%E$/4/"%h%d"$j4/"'%
h% 4#A'% 5"((#% ,/>'$"-#% /A0#,-"(-/% ,/4',45'% ",45'#$#1/45'% 4#(.#--'% ('1$/% @$-/A/% "((/% ."$$"%
<-"(+#,.%a(/>',9/-j:%Dq-'7#,1:%̀ 9$#%':%4#A'%-'9-/A#(/"(#%/%(@A',#9/%,'0',-/:%>',/%'%0,#0,/%-'9#,/%
.'$$'%!"#$%&"#'()' *+),#% .'1$/% X$/A/:% #11/% 4#(9',>"-/% 0,'99#% /$%&@9'#%E,45'#$#1/4#%*'1/#("$'S%
<"$/("9S%./%!"$',A#I%a(%A",'%./%4#$$/(':%4#A'%#(.'%./%-',,"%"--#,(/"(#%$"%4/--L%4#9-,@/-":%9'4#$#%
.#0#% 9'4#$#:% 9@$$"% 9#AA/-L%./% @("% "(-/4"% ,#44"+#,-':% "$$'"-"%./% <'1'9-"% 4#(-,#%<'$/(@(-':% '%
$/7',"% 9'%0@,% 9#--#A'99"%"/%C",-"1/('9/I%<"$'A/%Q% 9'A0,'% 9-"-"%@("%4#(-'"%"% 9^:%@(%@(/4@A%
45'%1@",."%"$$K"A0/"%>"$$"-"%"%(#,.:%#>'9-:%9/(#%"$$'%4#9-'%./%?/(#9"%"%9@.%'.%"$$'%/9#$'%X1"./%
".%'9-:%4#(%@(%9@#%1#>',(#%('$$"%+/','33"%.'$$"%9@"%"@-#(#A/"%,"11/@(-":%9#0,"--@--#:%/(%'0#4"%
,#A"("I% ?#% 90/,/-#% .'$$K"(-/4"% E$/4/"% ,/>/>'% ('$$'% >'('% '% ('$% 9"(1@'% ./% 45/% $K5"% 0#0#$"-"% ('/%
9'4#$/:% ,/1'(',"(.#9/:% ,/"4H@/9-"(.#% 4/4$/4"A'(-'% /$% 9@#% ,@#$#% .#A/("(-'% 9@$$K/(-',"% >"$$"-"%
9@$$'%0'(./4/%.'$%&#(-'%.'$$'%*#9':%-,"%/$%+/@A'%&"33",#%'%/$%+/@A'%D,"(.'I%E$/4/"%Q%,/9#,-"%.#0#%
$K#44@0"3/#('%.'/%;"(."$/%'%.'/%1,'4/%7/3"(-/(/:%0,#90',"%'%,/44"%9#--#%/$%0#-','%.'/%G',7',/:%9/%Q%
A@-"-"%('$$"%4/--L%./%<"$'A/:%-,"9+#,A"(.#9/%/(%@(%1,"(.'%4'(-,#%@,7"(#:%9/(#%"%,"11/@(1','%$"%
9@"%A"99/A"%"0#-'#9/%/(%'0#4"%(#,A"((":%9#$#%A/$$'%"((/%#,9#(#I
% ?"% 9-#,/"% ./% <"$'A/% Q% $"% 9-#,/"% ./% /(4,#4/% +"-"$/:% @$-/A#% H@'$$#% .'$% Oi%A"11/#% OUTN:% H@"(.#%
D/@9'00'%D",/7"$./%"99@(9'%$"%./--"-@,"%/(%(#A'%./%;/--#,/#%XA"(@'$'%FF:%4#(9'1("(.#%"$%*'1(#%
9"7"@.#% $"%</4/$/"%7#,7#(/4"I%_#(% +@%4"9@"$'% $"%94'$-"%45'%4#(.@99'%"%<"$'A/% $K',#'%.'/%.@'%
A#(./:% 97",4"-#%"%&",9"$":% "--,">',9#%"99#$"-'% 4"A0"1(':%."$%G"1$/#%./%*"A0/(1"$$#% +/(#%"%
!/"33"%.'$$"%8/--"-@,":%9@#/%4#A0$/4/%"$-/%0,'$"-/%.'$$"%3#("%1,"%4@/%D"90",'%<"$>#%R/$%0,'-'%,#99#S:%
$KE,4/>'94#>#%./%&"3","%.'$%;"$$#:%./%</A#('%C#,$'#%'%B,"(4'94#%C,/90/I

3"%2"*%!$&/%&P#"**9&"7$%/$Q&E&RS"%!%&T(7U#%&N(,9&7%//$&3(-$
F!$-"7$,*$&V;6W&X&V(!/7&;,*$!,%*"(,%/&6"#"/"%,&W$!"*%)$
F!$-"7$,*$&L(,7%+"(,$&N(,9&7%//$&3(-$
N"!$**(!$&<;46



`11/:% ('$$K'$"7#,"3/#('% .'$% 0,#1'--#% R*/"7/-",'% E$/4/"S% (#(% 0#99/"A#% 0,'94/(.','% ."$$"%
4/,4#9-"(3"% 45'% $"% 4/--L% ./% <"$'A/:% "% 4">"$$#% -,"% /$% 0,/A#% '.% /$% 9'4#(.#% A/$$'((/#:% 9/"% 9-"-"%
"77"(.#("-"% '% 90#1$/"-"% .'$$"% 9@"% '99'(3"J% .'$$K@#A#% 45'% $"% "7/-">":% 45'% $"% 4@9-#./94"% '%
H@"$/+/4"%('$$"%9@"%>'9-'%A/1$/#,'%./%4/--L:%./%0#$/9%'.%@,7'I

4/#.,"&-$),"&7"&!"'!$-%

?"% </4/$/"% .'$% OUiU% ',"% 0#0#$"-"% ."%.@'%A/$/#(/% ./% "(/A':%A"%(#(#9-"(-'% #11/% 9+/#,/% /$% -'--#%
./% 4/(H@'%A/$/#(/% ./% ,'9/.'(-/:% <"$'A/% W% 4/--L% 7'$$/99/A"% 4#A'% ./4'% $K"(-/4"% 1@/."% R-',,/-#,/#%
@7',-#99/99/A#%'%4#(%7'$$/99/A'%45/'9'S%h%9/%Q% $'(-"A'(-'%90#0#$"-"%'%90#1$/"-"%.'/%4#$#,/%'%
.'/%0,#+@A/%./%@(%-'A0#I%&"%$#%90#0#$"A'(-#%.'/%0/44#$/%4'(-,/%./%0,#>/(4/"%Q%@("%9-#,/"%>/9-"%
'% ,/>/9-"%4#(% $K/(',3/"%'% $K/A0#-'(3"%./%4#$@/%"%4@/%(#(% ,'9-"%45'%9-",'%"%1@",.",':% -,"%1@',,':%
-',,'A#-/:%4,/9/%'4#(#A/45':%94'$-'%0#$/-/45':%>/4'(.'%1/@./3/",/'I%</%4#(-"(#:%/(+"--/:%9@$$'%./-"%
.'$$'%A"(/% /%9@44'99/% /(% /(-',>'(-/%./% ,'4@0',#%./%4'(-,/%0',/+',/4/% /-"$/"(/%4#A':% -,"% /%0/[%(#-/:%
H@'$$#%.'$$"%4/--L%./%a,7/(#:%45'%1,"3/'%"$%9#."$/3/#%./%.@'%1,"(./%/(-',0,'-/%.'$%bPNN:%C",$#%G#%
'%$K",45/-'--#%D/"(4",$#%.'%C",$#:%Q%,/@94/-"%"%,/'A',1','%('$$"%$"%>'9-'%./%4/--L%@(/>',9/-",/"%0',%
'44'$$'(3"I
!",-'(.#% ."% @(% ",45'-/0#% +/$#9#+/4#% @,7"(/9-/4#:% ('$$K#,"A"/% $#(-"(/99/A"% '9-"-'% .'$% MNOO%
h% 45/"A"-"% H@"$'% '90',-#% $'1"$'% .'$% </(."4#% ".% "Z,#(-",'% $K"((#9#% ./$"1",'% ./% ,/45/'9-'% ./%
"@-#,/33"3/#(/%./%4'(-,"$/%+#-#>#$-"/45'%'.%'#$/45'%h%%4/%9/%-,#>"%"%,/+$'--','%9@$$'%9#,-/%.'$$K"(-/4"%
4/--L%./%E$/4/":%"$/"9%<"$'A/:%.#0#%$#%-9@("A/%.'$$K"$$#,"%"AA/(/9-,"3/#('%<1",7/%45':%-,"%/$%MNNP%
'.%/$%+'77,"/#%.'$%MNOM:%5"%,/0#,-"-#%9#--#%/%+",/%.'$$"%,/7"$-"%.'$%-'"-,#%.'$%A#(.#%H@'9-#%0/44#$#%
1/#/'$$#%","7#W(#,A"((#W7",#44#%.'$%-,"0"('9'I
F% 4/--"./(/% ./% H@'9-#% -',,/-#,/#:% 0',% $"% A"11/#,% 0",-'% 0/44#$/% '% 1,"(./% /A0,'(./-#,/% "1,/4#$/:%
./A'(-/4"-/%."%@("%X@,#0"%45'%('1$/%@$-/A/%>'(-K"((/% 9/%',"%0,#./1"-"%9#$#%0',% /(4'(-/>",'%'%
+/("(3/",'%/$%./9/(('9-#%./%"(-/45/%>/1('-/:%"1,@A'-/%'.%#$/>'-/:%',"(#%"$$#%9-,'A#%.'$$'%+#,3'%'%$"%
$#4"3/#('%.'/%$#,#%'--",/:%"%0,'94/(.','%."$$K"44'$',"3/#('%.'$%0,#4'99#%./%.'9',-/+/4"3/#(':%',"%
$K@(/4#%A/,"11/#%0#99/7/$':%$K@(/4"%"(4#,"%./%9"$>'33"%0',%0#-',%1","(-/,'%@(%9#9-'1(#%'4#(#A/4#%
"(45'%"/%+/1$/:%90'99#%4#9-,'--/%"$$K'A/1,"3/#('%>',9#%/$%_#,.%F-"$/":%/$%_#,.%X@,#0"%#%$KEA',/4"I%F$%
9/(."4#%;/--#,/#%<1",7/%0,#0#9'%@(K"$-',("-/>":%4,'.'(.#4/%0',>/4"4'A'(-'%'%45/"A"(.#%"%9^%
$'--',"-/:%+/$#9#+/:%9-#,/4/:%",45/-'--/:%1'#$#1/:%",45'#$#1/:%"1,#(#A/%'%1/@,/9-/%4#A'%A':%4#A'%@("%
9#,-"%./%9#$."-/%9'(3"%",A/:%>'9-/-/%./%7/"(4#:%0',%4#9-,@/,'%/(9/'A'%/$%-'99@-#%./%@("%4/--L%/.'"$':%
94">"(.#%'%+"4'(.#%,/'A',1','%$"%>',"%("-@,"%.'$$"%4/--L%./%E$/4/"J%<"$'A/I
_#(#9-"(-'% (@A',#9'% ./Z/4#$-L% '% (#(% 0#4#% #9-,@3/#(/9A#% ./% "$4@(/% @Z/4/% -'4(/4/:% 9#(#%
,/@94/-"%('$$K/(4",/4#%1/@,/./4#% 45'%A/% ',"% 9-"-#% 4#(+',/-#:% ,/-,#>"(.#%('$$"%C",-"%.'$$KX(',1/"%
.'$$"%*'1/#('%</4/$/":%/$%!XE*<:%@(%/A0#,-"(-'%-"$$#('%.KE45/$$'%45'%5"%0',A'99#:%./%7$#44",'%$"%
A"11/#,%0",-'%.'$$'%"@-#,/33"3/#(/%./%4/4$#0/4/%/A0/"(-/%45':%./%$Y%"%9'/%A'9/:%">,'77',#%,/4#0',-#%
$"%>"$$'%'%$K/(-',"%4#(-'"%./%90'445/%'%./%0"$'%'#$/45'I
F$%4#A0/"(-#%<#0,/(-'(.'(-'%<'7"9-/"(#%6@9":%@#A#%/$$@A/("-#%'%4#$-#:%A/%5"%9#9-'(@-#%'.%
/(9/'A'%"77/"A#%,/./9'1("-#%9@$$"%A"00"%.'$$"%!,#>/(4/"%./%6,"0"(/%/%0#-'(3/"$/%>/(4#$/%/(%/-/(','%
.'$%0"'9"11/#:%,/4#(#94'(.#%@(%>"$#,'%./%-@-'$"%.'$%0"'9"11/#%(#(%9#$#%"$$"%>/9@"$'%45'%."$$"%
>"$$'%1@",.">"%"$$"%4/--L%+#,-/+/4"-":%A"%"(45'%"%H@'$$#%45'%."$$"%4/--L:%/(%>'--":%9/%0#-'>"%A/,",'%
1@",."(.#%>',9#% /$%7"99#J%@(% +'(#A'(#%45'%5#% /(%9'1@/-#%9#0,"((#A/("-#%./%R,"-%.,+-/01/'
./%>/9@9%'%./%,"-%.,+-/01/%./%-@-'$"%-,"%$"%>"$$'%'.%/$%A#(-'S:%4#A'%0",-'%./%@(%@(/4#%./0/(-#%."%
0,'9',>",'I%E>'>"%0#4#%9'(9#:%/(+"--/:%>/(4#$",'%/$%0"'9"11/#%",45/-'--#(/4#%./%@(%7#,1#%4#A'%



H@'$$#%./%<"$'A/:%9'%(#(%>'(/>"(#%-@-'$"-'%$'%9@'%4"A0"1('%':%4#(%'99':%$"%A/$$'(",/"%4@$-@,"%
4#(-"./("%45'%('%">'>"%4","--',/33"-#%$"%9@"%9-#,/"I
<@44'99/>"A'(-'% /$%</(."4#%A/%5"% /(4",/4"-#%./%0,#1'--",'%'.%"$$'9-/,'%@(%A@9'#%-#-"$A'(-'%
.'./4"-#% "$$K/A0,'9"% 1",/7"$./(":% 0",-'(.#% ."/% 0#45/% 4/A'$/% .#,A/'(-/% ('$$"% 7/7$/#-'4"%
./% <"$'A/:% /(% "--'9"%./% ,/-,#>",'%(@#>"% >/-"% '%./1(/-LI% %d#% /(./>/.@"-#% 4#9Y% 1$/% 90"3/% .'9-/("-/%
"$$K"$$'9-/A'(-#%0',A"('(-'J%.@'%"A0/'%9-"(3':%/(./>/.@"-'%"$$K/(-',(#%.'$%C#$$'1/#%.'/%D'9@/-/:%
@(%-'A0#%/(%@9#%4#A'%"@$'%.'$%$/4'#%C$"99/4#I%?"%4/+,"%"%./90#9/3/#('%0',%$"%,/9/9-'A"3/#('%.'1$/%
90"3/:% /$% ,'9-"@,#%.'/% 4/A'$/%'% $K"$$'9-/A'(-#%',"%0/@--#9-#%'9/1@":%OMINNN%'@,#I%E99/'A'%"$%8,I%
<"$>"-#,'%8'(",#:%"--'(-#%9-@./#9#%'%./,'--#,'%.'$$"%G/7$/#-'4"%./%<"$'A/:%9/%.'4/9'%./%/A0'1(",'%
$K/(-',"%9#AA"%A'99"%"%./90#9/3/#('%."$$K"AA/(/9-,"3/#('%9"$'A/-"("%('$%,'9-"@,#%.'$$'%-'$'%
.'/%.'4@,/#(/%'%.'1$/% /(-#("4/%"$$'%0",'-/:% ,/0#,-"(.#%"%>/9-"% /%4#(4/%./%0/'-,"%4"A0"('.."%./%
<"$'A/:%'>/.'(3/"(.#$"%4#(%@(%/A0"9-#%./%4"$4'%A/9-"%"$%,#99#%,/4">"-#%4#(%/$%4#44/#0'9-#%.'$$'%
-'1#$'%,#--'%.'/%A"(@+"--/%>'-@9-/%.'$%C#A@(':%/(%A'A#,/"%.'$%,#99#%.'$$'%4'$'7,/%4"A/4/'%.'/%
&/$$':%$"94/"(.#:%/(#$-,':%.'$$'%>'-,"-'%"0',-'%"$$"%>"$$"-"%45'%0#,-">"%"$%G"1$/#%./%*"A0/(1"$$#:%
.#>'%D",/7"$./%-,"94#,9'%$"%(#--'%0,/A"%.'$$"%0,#4$"A"3/#('%.'$$"%./--"-@,"%"%<"$'A/OI%_"94'%
4#9Y% /$%&@9'#%.'$%*/9#,1/A'(-#:% /$%0,/A#%('$$"%9-#,/"%.'$$"%4/--L%./%<"$'A/:%./>/9#% /(%.@'%9"$':%
90'4@$",/%-,"%$#,#:%$"%0,/A"%.'./4"-"%"$%0,'W*/9#,1/A'(-#%'%$"%9'4#(."%"$%*/9#,1/A'(-#I
&"%/$%A/#%/A0'1(#%0',%H@'9-"%7'$$/99/A"%4/--L%(#(%9/%+',A">"%"%H@'9-#I%<1",7/:%@(/-"A'(-'%"$$"%
0,#1'--"3/#('%,'"$/33"3/#('%.'$%&@9'#%.'$%*/9#,1/A'(-#:%A/%">'>"%45/'9-#%./%9'1@/,'%'%4#"./@>",'%
_/4#$"9%G"$$",/#%('$$"%4,'"3/#('%.'$%&@9'#%.'$$"%&"+/"I%a(%0,#1'--#%0",-/4#$",A'(-'%"A7/3/#9#%
45'%>'.'>"%G"$$",/#:%@(/-"A'(-'%".%@("%H@/(./4/("%./%1/#>"(/%$"@,'"-/%/-"$/"(/:%/A0/'1"-/%('$$"%
4,'"3/#('%./%@(#%.'/%A@9'/%0/[%./94@99/%.'$$"%9-#,/"%45'%">'>"%$K",./,'%./%45/@.','%/(%@(%A@9'#%
$"%&"+/"I%X,"%@(%A@9'#%"(-,#0#$#1/4#:%@(%A/9-#%./%#0','%.K",-'%4#(-'A0#,"('"%'.%/(9-"$$"3/#(/:%
(#(45^%'A',#-'45'%.'./4"-':% 45'%A/,">"%"% 90/'1",'% /$% +'(#A'(#%9#4/#$#1/4#%.'$$"%A"+/":% /$%
9@#% 4,'94',':% ./$"1",':% A@-",'% '.% /$% 4"A"$'#(-/4#% -,"9+#,A",9/:% 9/(#% "% /AA"1/(",$"% A#,-":%
A@9'"$/33"-"%0',%$K"00@(-#%"$$K/(-',(#%.'$%!"$"33#%.'$$"%8/--"-@,":%"(45K'99#%,'9-"@,"-#I%B@,#(#%
"((/% /(4,'./7/$/% /(% 4@/% <"$'A/% 9'A7,">"% '99','% ,/-#,("-"% 9#--#% /% ,/+$'--#,/% 0',% $"% 9@"% 7'$$'33"%
'% $'% 9@'%0#-'(3/"$/-L:%A"%9#0,"--@--#%0',% $'%0"1/('%.'$$"% 9-#,/"%./% 4@/%',"% 9-"-"% /(4#(-,"9-"-"%
0,#-"1#(/9-"I
E% 4#,#(",'% H@'9-#% 0',4#,9#% ./% ,/A'99"% /(% >"$#,'% .'$$"% 4/--L% "(-/4"% >/% ',":% 0',V:% @(% 0,#1'--#%
"(4#,% 0/[% ">>'(/,/9-/4#% 45':% 4#A'% 9'A0,'% ('$$"% 9-#,/":% >',,L% 4"0/-#% '.% 'A@$"-#% 9#$#%A#$-/%
"((/%.#0#J% /$%R!,#1'--#%.'$$'%4"9'%".%O%'@,#SI%?K/.'"%1'(/"$'%"$$"%7"9'%./%H@'9-"% /(/3/"-/>"%',"%
H@'$$"%./% ,/0#0#$",'% $"%4/--L%./%@(K@A"(/-L%(@#>":%0",-'4/0'%./%@(%0,#1'--#%./% 4/--L% /.'"$'% /(%
4@/% $'% ",-/% ">,'77',#% ,'1("-#% 9@% -@--#% '% $K/.'"% .'$% 7'$$#% 9",'77'% 9-"-"% $"% 0,/(4/0"$'% A@9"%
/90/,"-,/4'I%!',%7'(%.@'%"((/%G',(",.#%6#,-#,/4/:%$"%9#--#94,/--"%'%$K'4#(#A"-#%4/%9/"A#%.'./4"-/%
"$$K"((#9"%0,#7$'A"-/4"%./%9@0',",'%/$%."((#%',",/"$'%45'%$"%>'(./-"%./%4"9'%".%O%'@,#:%9'%0@,%
/(%"9-":%">,'77'%4#(+/1@,"-#%0',%$'%4"99'%.'$$K',",/#:%'%(#(%@$-/A"%4#A0$'-",'%/$%0,#4'./A'(-#%
"AA/(/9-,"-/>#%0',%,'(.','%0',+'--"A'(-'%"$/'("7/$/%H@'9-'%4"9':%45'%@(%-'A0#%0,/>"-':%',"(#%
'(-,"-'%('$%0"-,/A#(/#%.'$%C#A@('%./%<"$'A/:%.#0#%/$%-',,'A#-#%.'$$"%;"$$'%.'$%G'$/4'%('$%OPTU:%

O%_'$$"%G/7$/#-'4"%4#A@("$'%R</A#('%C#,$'#S%h%/$%0".,'%.'$$"%$'11'%9@$$K'(+/-'@9/:%+"@-#,'%.'$$K"7#$/3/#('%.'$$"%9',>/-[%.'$$"%1$'7"%h%
.#4'(-'%./%./,/--#%"$$Ka(/>',9/-L%./%!"$',A#%('$%OUNN:%,/(>'((/%4#(%/$%8,I%8'(",#:%A#$-/99/A/%.#4@A'(-/%"Z','(-/%/%A#--/%,/>#$@3/#(",/%
.'$%OUiUI%D",/7"$./%',"%/(+"--/%9-"-#%#90/-'%./%D"90",'%<"$>#%('$%KiU%'%9/%(",,"%45':%/(%H@'$$"%#44"9/#(':%1$/%">'99'%,'1"$"-#%@(%4"((#('%
45'%$K"$-#%0,'$"-#:%.'--#%"(45'%R/$%0,'-'%,#99#S:%0#4#%">>'33#%"$$'%",A/:%9'00'$$Y%('$%1/",./(#%0',%("94#(.',$#%.'4,'-"(.#(':%9@#%
A"$1,".#:% $"% ./9-,@3/#('I% 6,"% /% (@A',#9/% .'4,'-/% '% .#4@A'(-/% .'$$K'0#4":% ">'>"A#% -,#>"-#% -'9-/A#(/"(3'% .'$$"% 0,#0"1"(."%
"(-/7#,7#(/4":%/(%@(%(@A',#%4#(9/.','>#$'%./%9'--/A"("$/%./%9"-/,":%'%45'%9/%',"%"$"4,'A'(-'%4#(9@A"-"%/(%H@'/%.#./4/%"((/%-,"%/$%
KiU%'.%/$%KTN%."/%(#A/%0/[%./90","-/J%R$"%>/0',"S:%R(#(%('%0#99#%0/[S:%R/$%9',0'(-'S:%R$"%,"(#445/"S:%R9'00/'S:%R>/"%-@--/S:%R$/7',/S:S".'99#%
7"9-"S:%'44I



9#$$'4/-"(.#%$"%0#0#$"3/#('%".%"77"(.#(",'%$"%4/--L%./%E$/4j"%"$$"%>#$-"%./%<"$'A/%(@#>"I%C#(%
$K"/@-#%./%"$-,/%0,#+'99/#(/9-/%h%-,"%">>#4"-/%'%",45/-'--/:%-,"%4@/%$KE,45/-'--#%r//-#%h%>'(1#(#%'$"7#,"-'%
$'%0,/A'%$/(''%1@/."J%+/("$A'(-'%',">"A#%1/@(-/%"$$"%4#(4$@9/#(':%0,#99/A/%"$$"%0@77$/4"3/#('%
.'$%-"(-#%"1#1("-#%7"(.#%.'$$'%R4"9'%".%O%'@,#S:%/$%0,/A#%.'$$"%9-#,/":%H@"(.#%;/--#,/#%<1",7/%
>'(/>"%4#9-,'--#%"%./A'--',9/%"%9'1@/-#%./%@("%/(45/'9-"%/(%A',/-#%".%@(%/A0,'(./-#,'%./%<"$'A/%
45':%"%.'--"%./%`$/>/',#%6#94"(/:%">,'77'%1'9-/-#%#44@$-"A'(-'%$"%D/@(-"%<1",7/I
<"$'A/% Q% ,/-#,("-"% 4#9Y% ('$% ./A'(-/4"-#/#:% 4#(% @(#% 9-,"44/#% /A7'>@-#% ('$$K/(+"A/"I% ?K"$$#,"%
"99'99#,'%"1$/%X(-/%?#4"$/%.'$$"%*'1/#('%</4/$/"(":%C"-',/("%C5/((/4/:%5"%(#A/("-#%/$%4#A0/"(-#%
&"1/9-,"-#%.'$%C#(9/1$/#%./%<-"-#:%8,%D@1$/'$A#%<',/#:%"%4"0#%.'$$"%4#AA/99/#('%45'%">,'77'%
.#>@-#%1'9-/,'%$"%4/--L%./%<"$'A/:%A'(-,'%$"%9#--#94,/--"%>'(/>"%(#A/("-"%C"0#%D"7/('--#I%F(%H@'/%
0#45/%A'9/%9/%0#,-"(#%"%4#A0/A'(-#%-@--/%/%0,#1'--/%,/A"9-/%/(4#A0/@-/:%/(%0",-/4#$",'%/$%C'(-,#%
sF&%'%$K"99'1("3/#('%.'$%7"(.#%0',%$"%./1/-"$/33"3/#('%./%A/1$/"/"%./%4"99'--'%;d<:%0,#>'(/'(-/%
."$$"%4#$$'3/#('%sF&%./%&"(5"--"(:%#11/%0"-,/A#(/#%./%,","%/A0#,-"(3"%45'%./A#,"%('$$"%4/--L%
./%<"$'A/I%&"%.#0#%H@"$45'%A'9'%/$%&/(/9-',#%.'1$/%F(-',(/:%"$$"%$@4'%.'$$K/(."1/('%45'%',"%9#,-"%
9@$$"%94/"%.'$$'%./45/","3/#(/%./%`$/>/',#%6#94"(/:%5"%.'4/9#%./%4#AA/99",/",'%$"%4/--L%./%<"$'A/:%
(#A/("(.#%-,'%>/4'0,'+'--/%>/4",/%"%4"0#%.'$$"%4#AA/99/#('%0',%"$-,/%Mi%A'9/%4#(%/$%4#A0/-#%./%
1#>',(",'%$"%4/--LI%&#$-#%Q%4"A7/"-#%."%"$$#,":%H@'$$#%45'%0",'>"%@(%9#1(#%0#99/7/$'%9/%-,"A@-V%
('$%0'11/#,'%.'1$/% /(4@7/I%a("%4#A0$'99"%."A("-/#%A'A#,/"'%Q%94'9"%9@$$"%4/--L%./%<"$'A/:%
('$%-'(-"-/>#%./%4#0,/,'%#1(/%-,"1@",.#%0,'4'.'(-'A'(-'%,"11/@(-#I%<"$'A/%',"%./>'(-"-"%@("%
#44"9/#('%0',9":%@("%-',,"%0,#A'99"%A"(4"-"%'.%#,A"/%#Z'9"%'%>/$/0'9"I

!"#$%&&#$'()(&*#$($+%,#*%'($-"#)#%

6@--'% $'% >/4/99/-@./(/% "Z,#(-"-'% (#(% ',"(#% (^% +"4/$/% ."% ./1',/,':% (^%A/% ,/9@$-">"% +"4/$'% 1/,",'%
0"1/("I%&#$-/% 1/#>"(/%0,#A'99'%">'>"(#%0",-'4/0"-#%"%H@'9-#% 9#1(#%45'%4/% ">'>"%4#(.#--#%
9/(#%"$$"%G/'(("$'%./%;'('3/":%"$%!"./1$/#('%F-"$/"%4#(%<"$'A/%'.%/$%9@#%C#A0$'99#%&@9'"$'%.'$%
C#$$'1/#%.'/%D'9@/-/I%*/4'>'>#:%/(+"--/:%"(4#,"%A#$-/%A'99"11/%."%0,/>"-/:%+#(."3/#(/%'.%@(/>',9/-L%
./%-@--#%/$%A#(.#%45'%A/%45/'.'>"(#%4#A'%+",'%"%0",-'4/0",'%"$%G"(.#%.'$$'%4"9'%".%O%'@,#I%
&/%A"(4">"%$"%+#,3"%./%,/90#(.',1$/%45'%H@'$%7"(.#%(#(%',"%A"/%9-"-#%0@77$/4"-#:%H@/(./%(#(%
'9/9-'>"%#%A'1$/#%(#(%',"%A"/%4#(4,'-"A'(-'%'9/9-/-#I
6@--">/"%9/%4#(-/(@"%"%4',4",'%@("%9#$@3/#('%0',%H@'9-"%4/--L%>@#-":%9'(3"%1/#>"(/%A"%4#(%-"(-/%
"(3/"(/%45'%"%+"-/4"%0',4#,,'>"(#%$'%94"$'I%_"94#(#%(@#>'%/.'':%0,/A"%-,"%-@--'%./%+",'%-'9#,#%
.'$%0,#1'--#%.'$$'%4"9'%".%O%'@,#:%0"99",'%"$%9'-"44/#%/$%9@#%>"$#,'%"11/@(-#%'%,/./9'1(",'%@(%
(@#>#%R"(-/.#-#S%0',%H@'9-"%4/--L:% +/1$/#%./%@("% $'--@,"%0/[%4#A0$'99":%A'(#%0,#0"1"(./9-":%
0/[%"44".'A/4"%'%"--'(-"%"$$'%4#(4,'-'%0#-'(3/"$/-L%.'$%$@#1#I%d#%4#9Y%/.'"-#%@(%0,#1'--#%45'%
>'.'>"% /(% <"$'A/% $"% 4/--L% /.'"$':% #>'% 45/"A",'% 1$/% 9-@.'(-/% ./% -@--'% $'% @(/>',9/-L% .'$%A#(.#%
(#(%-"(-#%"%4#A0,",9/%@(%0'33#%./%4"9"%"%7"99#%4#9-#%A"%"%90',/A'(-",'%$'%0,#0,/'%-'4(/45'%
4#9-,@--/>'%"(-/9/9A/45':%9>/$@00"(.#%@(%4"A0@9%@(/>',9/-",/#%0',%>/,-@#9/%.'$%,'9-"@,#%'%.'$$"%
94/'(3"%.'$$'%4#9-,@3/#(/I%*/"7/-",'%4#9Y% $"%4/--L%4#(%1'(-'%(@#>":%0,#>'(/'(-'%."%#1(/%.#>':%
4"0"4'%./%1@",.",'%H@'9-"%>'445/"%9/1(#,":%E$/4j":%4#(%#445/%(@#>/%4#A'%@(%-'A0#%$#%+'4',#%1$/%
X$/A/:%/%1,'4/%/(%1,'4#:%/%7',7',/%/(%","7#:%/%(#,A"((/%/(%+,"(4'9':%1$/%90"1(#$/%/(%90"1(#$#:%4,'"(.#%
@(%1,"(.'%4'(-,#%./%90',/A'(-"3/#('%'%./%"$-#%9-@./#%",45/-'--#(/4#%'.%/(1'1(',/9-/4#%.'$$'%0/[%
">"(3"-'%-'4(/45'%./%4#9-,@3/#('%"(-/9/9A/45'I%C,'",'%@(%$"7#,"-#,/#%R'(%0$'/(%"/,S%/(%4@/%-@--'%
$'%@(/>',9/-L%.'$%A#(.#%0#-'99',#%90',/A'(-",'%':%"$$#%9-'99#%-'A0#:%,/0#0#$",'%'%#0',",'%@("%
>',"%'%0,#0,/"%A"(@-'(3/#('%'%,/("94/-"%./%<"$'A/%'%.'$$"%9@"%7'$$/99/A"%9-#,/"I%X%0',%/%$@#15/%0/[%



+"4/$/%."%,"11/@(1','%'%."%>/>','%.'$$"%4/--L:%/0#-/33",'%.'$$'%,'9/.'(3'%0',%0',9#('%0/[%"(3/"(':%
.'$$"%-',3"%'%H@",-"%'-L:%0,#>'(/'(-/%."$%(#,.%X@,#0"%45'%>#$'99',#%4#1$/','%'%>/>','%"%0/'(#%$"%
A/-'33"%.'$%4$/A"%'%$"%7#(-L%.'/%0,#.#--/%./%H@'9-"%-',,"I
F$% 9#1(#:% $K@-#0/":% $"% 7'$$'33"% .'$$'% "3/#(/:% $K#0',#9/-L% $'1"-"% "$$"% 4,'"-/>/-L:% $K/A0'1(#:% $"%
+"-/4"% '% $'% 0,#+'99/#("$/-L% 0,#+@9'% 9'(3"% $/A/-'% ."%A#$-/% ./% (#/:% 0@,% 4#(% $'% 0#99/7/$/% 4,/-/45'%
"$$K"AA/(/9-,"3/#('%<1",7/:%5"((#%$"94/"-#%@(%9'1(#%9/1(/+/4"-/>#%.'(-,#%./%A':%45'%0@,%('$$'%
./Z/4#$-L:%5"%"$/A'(-"-#%/$%A/#%"1/,'%1@/."-"%."$$K/.'"%45'%$'%$#--'%/(%(#A'%.'$%7'$$#:%/(%./+'9"%.'$%
-',,/-#,/#:%"%9#9-'1(#%./%1/#>"(/%A'(-/%'(-@9/"9-'%>"((#%0#,-"-'%">"(-/I
_'$%+,"--'A0#:%',#%9-"-"%%(#A/("-"%A'A7,#%.'$%4#(9/1$/#%./%EAA/(/9-,"3/#('%.'$$Ka(/>',9/-L%./%
E,45/-'--@,"%./%;'('3/"%h%FaE;%'%('$$K'9-"-'%.'$%MNOT:%/(>/-"-"%".%'90#,,'%"$$"%G/'(("$'%./%;'('3/"%
./% E,45/-'--@,"% "$$#% 90"3/#% 6'-/:% 4#(% 8/A#,"% `r% 0',% /$% !#$/-'4(/4#% ./% 6#,/(#:% 5#% 4#(#94/@-#%
$K/(1'1(','%&/45'$"%</45',":%4@/%5#%9>'$"-#:%.#0#%H@"$45'%A'9':%/$%A/#%0,#1'--#:%4@9-#./-#%9/(#%
"%H@'$%A#A'(-#%1'$#9"A'(-'I%&/$":%9/4/$/"("%./%("94/-"%'%A/$"('9'%./%".#3/#(':%5"%#,1"(/33"-#%
.@(H@'% @(% /(4#(-,#% 4#(% /% >',-/4/% .'$% 8E8% .'$% !#$/-'4(/4#% ./% 6#,/(#:% 1/L% ('$% ./4'A7,'% MNOTI%
!#4#%.#0#% /(/3/",#(#% /% $">#,/%0,'0","-#,/:% 45'% 9#(#% 9+#4/"-/:% ('$$K'9-"-'%.'$% MNOU:%('$% 1,"(.'%
4#(>'1(#%R65'%.##,J% -5'%9'4,'-%1",.'(S%"$$K/(-',(#%.'$$"% 9'4#(."%'./3/#('%.'$$"%GFE<%MNOU:%
4#(%/$%4##,./("A'(-#%.'$$K",45I%;/-#%C#,-':%.#4'(-'%'%1/L%!,'9/.'(-'%.'$%C#(9/1$/#%.'$$K`,./('%
./%6,"0"(/I%_@A',#9/99/A/%/%0",-'4/0"(-/%"$%4#(>'1(#J%",45/-'--/%0,#>'(/'(-/%."%-@--#%/$%A#(.#:%
(#-/%",-/9-/%/(-',("3/#("$/%./%",-'%0@77$/4":%'90',-/%.K",-':%4@,"-#,/%'%+#(."3/#(/:%"%./A#9-,"3/#('%
45'%4/V%45'%0",'>"%@(%9#1(#:%0#-'>"%-,"9+#,A",9/%/(%H@"$4#9"%./%,'"$'I
*/"7/-",'%E$/4/"%Q%@(%0,#1'--#%"A7/3/#9#:%.'(9#%./%+#,3"%>/-"$'%'%./%7'$$'33"%0',45^%$'%4/--L:%$'%
9-,".':%$'%0/'-,'%(#(%9#(#%(@$$"%9'(3"%@A"(/-L:%(#(%9#(#%(@$$"%9'(3"%/%1/#>"(/%'.%/%7"A7/(/%45'%
$'%>/>#(#I%<0',#%45'%@(%1/#,(#%9/%,/-#,(/%"%("94','%(@A',#9/%"%<"$'A/%-"(-#%4#A'%$#%90',#%0',%
$"%A/"%"A"-"%;'('3/"I%<"$'A/%4#A'%;'('3/"%5"((#%@("%1,"(.'%>#4"3/#('%/(-',./94/0$/(",'%./%
0#$/%4"-'('%./%4#(1/@(3/#('%./%@(/>',9/-L% /-"$/"('%'%9-,"(/','%45'%0#99#(#%A'--','% /(%0,"-/4"%
$"% $#,#% ,/4',4"% ."$$K",45'#$#1/"% "$$K",45/-'--@,":% ."$$"% 7/#$#1/"% "$$"% 7#-"(/4":% ."$$K"1,#(#A/"%
"$$K/(1'1(',/":%."$$K'4#(#A/"%"$$"%+/$#9#+/":%."$$'%$/(1@'%4$"99/45'%"$$'%$/(1@'%9-,"(/','%A#.',(':%
."$$#%90#,-%"$$'%",-/%>/9/>':%."$$"%A@9/4"%"$$"%+#-#1,"+/"I
D,"3/'%./%">',4/%4,'.@-#%'%./%+",'%#11/%0",-'%./%H@'9-#%0,#1'--#%':%9#0,"--@--#:%1,"3/'%"$$K",45/-'--#%
;/-#%C#,-':%"$%</(."4#%8#A'(/4#%;'(@-/:%"$$K"99'99#,'%;/-#%<4"$/9/:%45'%4#(%$K/(-',"%1/@(-":%5"((#%
9"0@-#%'%>#$@-#%.",'% $'%1"A7'%"%H@'9-#%0,#1'--#%."(.#A/% +/.@4/":% +"4'(.#9/%4#(.@,,'%9/(#%
"% 6#,/(#I% `11/% /$% !#$/-'4(/4#% ./% 6#,/(#% 4#(% /$% 0,#+'99#,'% !"#$#%&'$$"(#:% $K/(1'1(','%&/45'$"%
</45',"%'%$K",45/-'--#%*#7',-#%8/(/:%4#$$"7#,"(#%H@#-/./"("A'(-'%4#(%/$%C#A@('%./%<"$'A/%'.%
/%9@#/%@Z/4/:%."(.#%4#,0#%"%H@'$$"%45'%A#$-/%5"((#%4,'.@-#%'99','%9#$#%@("%7'$$/99/A"%@-#0/"J%
,/"7/-",'%<"$'A/:%$"%4/--L%/.'"$'I







1

PER UN RECUPERO 
SOSTENIBILE 

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

!"#$%#&'(%)$*+)$,'-./011)$'2$-0($-0(2($,'-./011)$-)$-.)--#3
4/#%52'%$67$8((-9)2.

!"#$%&'()(#*+(&',(#,-%# *+'./(#0'0%1)(#$(+&%//(#)%2'1'&"(#,(1+&.))'++(&'(3# *%#1(1#.))'&'++4&.#
$.&.)(**."%5#).#41#".+(3#(61'#6'(&1(3#*4'#/%)'.3#*'#$.&".#)'#$&(7"%/'#./7'%1+."'3#,'#*'#"./%1+.#)%"#
)%6&.)(#)%"#$.%*.66'(3#)%""8'1,4&'.#'1#,4'#0'0(1(#6"'#*$.9'#)%""%#1(*+&%#,'++:3#%#).""8."+&(#'10%,%#
*'#,(1+'14.#.#,(*+&4'&%3#.#*(++&.&&%#;4.1+'+:#%1(&/'#)'#+%&&'+(&'(#'1#2.0(&%#)'#14(0'#%)'2','<#).#41#
".+(#'#).+'#$.&".1(#)'#,%1+'1.'.#)'#%++.&'#."#6'(&1(#)'#14(0%#*4$%&2','#(,,4$.+%3#*("+.1+(#'1#!+."'.3#%#
$('3#).""8."+&(3#6"'#*"(6.1#$("'+','#*'#*$&%,.1(#*4"#)%,&%+.&%#'"#7"(,,(#)%"#,(1*4/(#)'#*4("(<#).#41.#
$.&+%#".#,&%*,'+.#%*$(1%19'."%#)%""%#*4$%&2','#'/$%&/%.7'"'99.+%#-.#*4$%&.+(#(&/.'#(61'#"'/'+%3#
/.#$('#(61'#.,;4.99(1%#41#$(8#$'=#2(&+%#)%"#1(&/."%3#,.4*.#."".6./%1+'#%#)'*.*+&'#')&(6%("(6','>#
!1*(//.3#$.&%#,-%#41.#*(&+.#)'#74"'/'.#)'0(&'#'"#1(*+&(#$.%*.66'(#."#$41+(#)'#,(/$&(/%++%&1%#
"8'1+%6&'+:#%#".#2419'(1."'+:3#.#*,.$'+(#)%"#1(*+&(#*+%**(#7%1%**%&%>
?'#*(1(#$('#."+&'#2.++(&'#,-%#$%*.1(#%#$%*%&.11(#.1,(&#$'=#*4""%#24+4&%#6%1%&.9'(1'5#.",41'#)'#%**'#
*(1(#"%6.+'#."".#$%&)'+.#)%'#0."(&'#2(1)./%1+."'3#."#)'*+.,,(#)."".#+%&&.#%#)."#".0(&(#.&+'6'.1."%3#
0%)'#.)#%*%/$'(#'"#$&("'2%&.&%#)%'#6&.1)'#,%1+&'#,(//%&,'."'3#(#'"#/4+./%1+(#)%6"'#*+'"'#)'#0'+.3#(#
.1,(&.#".#$%&)'+.#)'#+%&&%1(#."".#2419'(1%#$&'/.&'.#)'#$&()4&&%#,'7(3#,-%#*(1(#."+&%#2.,,%#)%""(#
*+%**(#$&(7"%/.>#@#'12'1%#,'#*(1(#2.++(&'#/("+(#$'=#+%,1','#%#*47)("'3#*,(1(*,'4+'#.'#1(1#.))%++'#
.'#".0(&'5#$%1*(#."#/%,,.1'*/(#)%6"'#(1%&'#)'#4&7.1'99.9'(1%3#,-%#(66'#$(**(1(#%**%&%#4+'"'99.+'#
).'# A(/41'# $%&# ".# ,($%&+4&.# )%"".# *$%*.# ,(&&%1+%<# %# .6"'# *+%**'# *+&4/%1+'# )'# $'.1'2',.9'(1%#
+%&&'+(&'."%# ,-%3# ".))(0%# .)(++.+'# %# 4+'"'99.+'3# *(1(# &'4*,'+'# .)# .**',4&.&%# 41.#/'6"'(&%# ;4."'+:#
)%""8'14&7./%1+(3#/.#1(1#.#,(1+%1%&%#".#,%/%1+'2',.9'(1%>#



2

B66'#$%&C3#$%&#"(#/%1(3#,8D#41.#/.66'(&%#,(1*.$%0("%99.3#,'#*(1(#*+&4/%1+'#%#,(1(*,%19%#4+'"'#
.#'10%&+'&%#".#+%1)%19.#%3#2(&*%3#D#+%/$(#)'#.6'&%5#(,,(&&%#"'7%&.&%#"%#%1%&6'%#%#2.&%#'1#/()(#,-%#".#
,4"+4&.#+(&1'#.#$%&/%.&%#".#$("'+',.3#;4%"".#E74(1.F3#,-%#/%++%#."#,%1+&(#"84(/(>
G%&#,(/'1,'.&%3#$&(0.1)(#.#&'0."4+.&%#"%#$(&9'(1'#)'#,'++:#,-%#(66'#*(1(#04(+%3#'14+'"'99.+%3#*$%**(#
2.+'*,%1+'3#%#&'%/$'%1)(#6"'#%)'2','#04(+'>
!# ,%1+&'# *+(&','# )%""%# 1(*+&%# &%."+:# 4&7.1%# *(1(# *$%**(# ,.&.++%&'99.+'# ).# %)'2','# ).# &%,4$%&.&%#
%# &'2419'(1."'99.&%># A%&+(3# *$%**(# ;4%*+'# %)'2','# 1(1# &'*$(1)(1(# .""%# %*'6%19%# )%""8.7'+.&%#
,(1+%/$(&.1%(# %# ".# "(&(# &'*+&4++4&.9'(1%# )%0%# .)%64.&*'# .""%# 1(&/.+'0%># !"# &'*,-'(# D# ,-%# ".#
*(*+'+49'(1%# )%6"'# %"%/%1+'# ,(*+&4++'0'# (# "8'1*%&'/%1+(# )%6"'# '/$'.1+'# +%,1("(6','# 1%# ,./7'#
"8.*$%++(#%*+%&'(&%3#1%#*1.+4&'#'"#,.&.++%&%3#%#;4'1)'#1%#/()'2',-'#6"'#%;4'"'7&'#2(&/."'3#'#&.$$(&+'#2&.#
$'%1'#%#04(+'3# '#,("(&'#%#'#/.+%&'."'#,-%#,(1+&.))'*+'164(1(#"8')%1+'+:#)%"".#,'++:#,-%#.$$.&+'%1%#
.""8'//.6'1.&'(#,(""%++'0(#)%'#*4('#.7'+.1+'>
H#41#)'7.++'+(#,-%3#'1#$.&+%3#-.#6':#0'**4+(#)'0%&*%#*+.6'(1'#)%"".#1(*+&.#*+(&'.3#%#,-%#-.#$(&+.+(#
.""8%141,'.9'(1%3# 1%"# +%/$(3# )'# .",41%# &'2"%**'(1'# '/$(&+.1+'3# $&'/.# *4# +4++%3# 2(&*%3# ;4%"".# )'#
I4*+.0(# I'(0.11(1'J# *4"# 0."(&%# ./7'%1+."%# )%""%# E0%,,-'%# ,'++:F3# ).# )'&.).&%# ,(1# '1+%&0%1+'#
$41+4."'# %#/'&.+'# .#/.1+%1%&%# ".# &',(1(*,'7'"'+:# )%"# ,(1+%*+(# %1+&(# '"# ;4."%# E'"#/(14/%1+(F#
$&%1)%#*%1*(>
K"# &',(1(*,'/%1+(# )%"".# *$%,'."'+:# %# 2&.6'"'+:# )%"# E,%1+&(# *+(&',(F# *'# .,,(/$.61.# .1,-%# ".#
1%,%**'+:# )'# +4+%".&"(3# .# 2&(1+%# )%6"'# %*+%*'# $&(,%**'# )'# )%6&.)(# %# .77.1)(1(># L.# *(0%1+%3#
"8.$$&(2(1)'/%1+(# +%(&',(#$&()4,%#41.#$&.+',.# ,(1*%&0.+'0.# ,-%# *'# .$$"',.#$&%0."%1+%/%1+%#
.6"'#%)'2','>
:(%0;)%.(<$ 9)**+'#$*'..=<$ *)%./($ -.(/'*(!%*$&'/(1(#)'0%&*%#,(1,%9'(1'# ,4'3#1%"# ,(&*(#)'#("+&%#
41#*%,("(#)'#*+(&'.#4&7.1.3#-.11(#,(&&'*$(*+(#."+&%++.1+%#$&(*$%++'0%#)'#'1+%&0%1+(5#$&'/.#41.#
6&.1)%# &'*+&4++4&.9'(1%# 4&7.1.# ,-%# -.# +&.0("+(# %# *,.&)'1.+(# ".# ,'++:# $&%%*'*+%1+%3# $('# .",41%#
/',&(M+&.*2(&/.9'(1'3#;4'1)'#".#+4+%".#%#'"#&%,4$%&(#)'#'1+%&%#$(&9'(1'#4&7.1%3#,(1)(++(#+."0("+.#
,(1#,4&.#2'"("(6',.>
@#.1,-%#'"#,(1,%++(#)'#-.(/'*'.=#-.#*47N+(#1%"#+%/$(#41.#)'".+.9'(1%#)%"#*4(#*'61'2',.+(3#2'1(#.#
'1,"4)%&%# %1+&(# 41841',.# $&(*$%++'0.# "%# )'0%&*%# $.&+'# $&%6'.+%# .1,(&.# $&%*%1+'# 1%"# +%&&'+(&'(#
,(1+%/$(&.1%(>#O.#*+(&','+:3#*6.1,'.+.#).#41.#$%&'()'99.9'(1%#*+.7'"'+.#.#$&'(&'#%#)'P','"/%1+%#
)'2%1)'7'"%3#0'%1%#'1+%*.#,(/%#E0."(&%#&',(1(*,'4+(F#.#)(,4/%1+'#)'#41#$.**.+(#.1,-%#&%,%1+%3#
0."(&%#)(04+(#.#&.&'+:3#*+&.(&)'1.&'%+:3#4+'"'+:3#+%*+'/(1'.19.3#7%""%99.>#

K$&(# 41.# $.&%1+%*'5# ,(1# ;4%*+.# .P%&/.9'(1%3# '1# 41# ,%&+(# *%1*(# *'# '1+&()4,%# 41# ,(1,%++(#
,&'+',(# )%"".# Q+(&'.># G%&# .0%&%# ".# ,.$.,'+:# ,&'+',.3# $%&C3# D# '/$(&+.1+%# ,(1(*,%&%# ".# Q+(&'.3# 1%"#
*%1*(#)'#.,;4'*'&1%#418%*$%&'%19.#)'&%++.3#+&.%1)(#).""8K&,-'+%++4&.#)%"#$.**.+(#6"'#%"%/%1+'#$%&#

J#I4*+.0(#I'(0.11(1'3#?%,,-'%#A'++:#%)#@)'"'9'.#R4(0.3#ST@T3#T(&'1(#JUVW>

@#)'0%1+.#,(*X#.++&'74+(#,-%#*'#.$$"',.#.#+4++(#,'C#
,-%#1(1#*'#04("#$%&)%&%#$%&,-Y#&'+%14+(#$.&+%#)%"".#
/%/(&'.#%#')%1+'+:#)'#41#+%&&'+(&'(>#Z'#,(1*%64%19.#
'"#0."(&%#1(1#$'=#D#,'&,(*,&'0'7'"%#."#*("(#E,%1+&(F#
4&7.1(>



3

,(/$&%1)%&%#".#+&.)'9'(1%3#'1#$.&+',(".&%#".#+&.)'9'(1%#)%"#".0(&(#)%6"'#.&,-'+%++'#,-%#,'#-.11(#
$&%,%)4+(>
O.#Q+(&'.3#,(/%#)',%#I&%6(++'3#D#'"#+%&&%1(#*4#,4'#,.//'1'./(3#/.#[#.66'416%&%'#$%&#2(&+41.#[#
1(1#,'#'1)',.#/.'#".#)'&%9'(1%#).#$&%1)%&%<#7'*(61.#'10%,%#*.$%&".#'1+%&$&%+.&%W>
B&.3# '"# &.$$(&+(# ,-%# "8.&,-'+%++(# )%0%# .0%&%# ,(1# ".# Q+(&'.# D# *$%**(# 41# &'2%&'/%1+(# %*$"','+(3#
0("(1+.&'(#."".$ ./#,'&'(%)5# ".#Q+(&'.#$4C#%**%&%#$&%*%1+%#1%"#$&(6%++(#,(/%#&.$$&%*%1+.9'(1%3#
&',(&)(3#,'+.9'(1%3#($$4&%#,(/%#/."'1,(1'.3#,(/%#1(*+."6'.<#;4.",-%#0("+.3#,(1#'&(1'.>#
T&.)'9'(1%3# $%&C3# 1(1# 04("# )'&%# &'$%+%&%# .,&'+',./%1+%3# ,($'.&%# $%)%*+&%/%1+%<# ."# ,(1+&.&'(#
*'61'2',.# &',(1(*,%&%# "%# $%&/.1%19%# )%"# $.**.+(# $%&# &'%".7(&.&"%# */'.'*#;)%.)# '1# ,-'.0%#
,(1+%/$(&.1%.3#%#;4%*+(#D#.$$.**'(1.1+%#%#."#+%/$(#*+%**(#)'0%&+%1+%>#S1.#)%""%#&%."+:#$'=#
'1+&'6.1+'#%#,.&.++%&'*+',.#)'#;4."'+:#)%""%#1(*+&%#,'++:#D#$&($&'(#".#*+&.+'2',.9'(1%#)'#.&,-'+%++4&%3#)'#
/.+%&'.#%#)'#*$.9'#1%"#+%/$(#\"416(]#)%"".#*+(&'.>
O.#+&.)'9'(1%#)'0%1+.#*+(&'.#;4.1)(#*'#.""(1+.1.3#*'#*+.,,.#).#1('#%#*'#%*$&'/%#,(/%#/(14/%1+(3#
,(/%# .1+';4.&'.+(3# ;4'1)'# ,(/%# )'*+.19.># B,,(&&%# $%&C# E*.$%&# )'/%1+',.&%# %# $%&)(1.&%#
."".# *+(&'.FV3# *,&'0%# K># !*(".# ,'+.1)(# ^',(%4&># A'(D# (,,(&&%# .0%&%3# 0%&*(# '"# 1(*+&(# $.**.+(3# 41#
.++%66'./%1+(# $.**'(1."%3# .0%&1%# ,4&.3# ,(1*')%&.&"(# ,(1# >?).#-3# ,(1# ,.$.,'+:# ,&'+',.# $%&#
&'"%66%&%#%# &',(1(*,%&%3# '1#,'C#,-%#D#*+.+(#%#,'#D#*+.+(# +&./.1).+(3#;4%"#,-%#-.#0."(&%#%#)%0%#
%**%&%# /.1+%14+(# %# 0."(&'99.+(3# ).# ;4.1+(# '10%,%# $4C# %**%&%# )'/%1+',.+(3# %# 2(&*%# .1,-%#
,.1,%"".+(>#!/$%61.&*'#0%&*(#".#Q+(&'.#*'61'2',.#$&%1)%&*'#,4&.#)'#;4%"#,-%#,8%&.3#/.#*($&.++4++(#
.0%&%#.++%19'(1%#0%&*(#;4%"#,-%#*.&:3# 0%&*(#,-'#0'0&:# '# "4(6-'#,-%#(66'#)'*%61'./(>#A-'4*.# ".#
$.&%1+%*'>

O%# /.1'2%*+.9'(1'# /.+%&'."'# %# '//.+%&'."'# ,-%# *(*+.19'.1(# ,'C# ,-%# )%2'1'./($ @#./';(%'(#
\,4"+4&."%3# *+(&',(3# .&,-'+%++(1',(]3# *(1(# ,(1*')%&.+%# 41.# *+&.(&)'1.&'.# &'*(&*.# $&()4++'0.3#/.#
.""(#*+%**(#+%/$(#&.$$&%*%1+.1(#41#,.$'+."%#).#$&%*%&0.&%#$(',-Y#%*$&'/(1(#%#,4*+()'*,(1(#
'# 0."(&'# %# "%# +&.)'9'(1'#)'#41#)%+%&/'1.+(# +%&&'+(&'(#%#)%'# *4('#.7'+.1+'>#T."%#G.+&'/(1'(# &'0%*+%#
$.&+',(".&%#'/$(&+.19.#1(1#*("(#$%&#".#*4.#)'/%1*'(1%#%,(1(/',.3#/.#.1,-%#$%&#".#&'"%0.19.#
,-%# .**4/(1(# "%# $&(7"%/.+',-%# '1%&%1+'# ."".# )'/%1*'(1%# ;4."'+.+'0.# )%"".# 0'+.# '1)'0')4."%# %#
,(""%++'0.#).#$%&*%64'&%#1%6"'#./7'+'#'1#,4'#".#*4.#,(1,%1+&.9'(1%#D#&'"%0.1+%#\,'(D#.)#%*%/$'(#1%'#
,%1+&'#*+(&',']>#R%""(#*$%,'2',(3#;4'1)'3#'"#G.+&'/(1'(#(66%++(#)'#+."%#&'2"%**'(1%#D#;4%""(#'1*%)'.+'0(#
*+(&',(#,-%#&.$$&%*%1+.#41.#$.&+',(".&%#&'*(&*.3#%#,-%#1(1#D#&'$&()4,'7'"%>
A(/%#6':#.,,%11.+(#'1#$&%,%)%19.3#".#$&.+',.#%#".#+%(&'.#1%6"'#.11'#[#."/%1(#'1#!+."'.#[#,'#-.11(#
'1*%61.+(#,-%#1(1#*("(#'#/(14/%1+'3#/.#.1,-%#'#;4.&+'%&'3#"%#,'++:#.1+',-%#%#"%#+%*+'/(1'.19%#
*+(&',-%#/'1(&'#1(1#*'#$(**(1(#)'*+&466%&%>#_4%*+%#$.&+'#4&7.1%3#+4++.0'.3#1(1#$(**(1(#%**%&%#
,(1*')%&.+%#./7'+'#*$%,'."'#%#.4+(1(/'3#/.#)%0(1(#2.&#$.&+%#)'#41#./7'%1+%#4&7.1(#$'=#0.*+(<#
%**%# *(1(# *47(&)'1.+%#."".#;4."'+:#)%"# "(&(# ,(1+%*+(#4&7.1(#)'# &'2%&'/%1+(3# ".# ,'++:#1%"".# *4.#
+(+."'+:>#

_4%*+.# "416.# '1+&()49'(1%#$(+&%77%# .$$.&'&%# $&("'**.# %# 24(&'# "4(6(# *%# &.$$(&+.+.# ."# ,.*(#)'#
*+4)'(#,-%#'1+%&%**.#"%#$.6'1%#)'#;4%*+(#&.$$(&+(#)'#&',%&,.>
Q."%/'3#%#+4++.#".#?.""%#)%"#̀ %"',%3#-.11(#,(1(*,'4+(#".#)'*+&49'(1%#.#,.4*.#)'#41#%0%1+(#,.+.*+&(2',(3#
'"#+%&&%/(+(#)%"#JUab3#%#1(1#\(#1(1#*("+.1+(]#)%"".#*$%,4".9'(1%#%)'"'9'.3#(#)%""8'1,4&'.#)%""84(/(#

W#?'++(&'(#I&%6(++'3#A(1+&(#".#2'1%#)%""8K&,-'+%++4&.3#@'1.4)'3#T(&'1(3#Wccb3#$.6>#Wd>

V#K'/.&(#!*(".3#G%1*.&%#'"#"'/'+%3#.7'+.&%#'"#"'/'+%3#'15#A.&"(#I'.//.&,(3#K'/.&(#!*(".#\.#,4&.#)']3#Z'*%61.&%#"%#$%&'2%&'%3#R!Q3#^(/.3#
JUUV>



4

0%&*(#'#$&(7"%/'#')&(6%("(6','>#O%#$.&+'#)'#Q."%/'#)'#,4'#(66'#,'#(,,4$'./(#,(1#;4%*+(#".0(&(3#
*(1(# ,&("".+%# '1# $(,-'#/'14+'3# '1# $(,-%# *,(**%3# %# 1(1# ,8D# 41# Q'1).,(3# (# 418K//'1'*+&.9'(1%#
&%6'(1."%3#(#41#,(1*(&9'(#)'#'/$&%1)'+(&'#,(&&(++'#."#;4."%#).&%#".#,("$.>
!#&'*4"+.+'#)%"#*'*/.3#$%&C3#*(1(#)%"#+4++(#.1."(6-'#.#;4.1+(#D#.,,.)4+(#'1#."+&'#,(1+%*+'3#)(0%#'"#
+%**4+(#*+(&',(#)'#.",41'#7(&6-'#/(1+.1'3#(#'"#,%1+&(#*+(&',(#)'#;4.",-%#$',,(".#,'++:#)%""%#.&%%#
'1+%&1%#'+."'.1%#D#*+.+(#*+&.0("+(3#).11%66'.+(#%#.11',-'"'+(#).""8'1,4&'.#%#)."".#/.".#6%*+'(1%>
!#$&(7"%/'#*(1(#6"'# *+%**'3#%# "%#*("49'(1'#,-%#*'#$(**(1(#$&(*$%++.&%#$%&# &'*("0%&"'3#,(&&(1(#6"'#
*+%**'# &'*,-'5# '# $&(,%**'# )'# +&.*2(&/.9'(1%# ,-%# *'# $(**(1(#$&%2'64&.&%#$%&# ".# &'6%1%&.9'(1%#)%"#
,%1+&(#*+(&',(#)'#Q."%/'3#0'*+'#,(/%#%0%1+'# '1#6&.)(#)'#.$$(&+.&%#7%1%2','#.#+4++.# ".#,(/41'+:3#
'1)'*+'1+./%1+%#1.*,(1)(1(#"%#*+%**%#'1*')'%>
G%1*'./(# .)# %*%/$'(# ."".# &',(*+&49'(1%# )%'# 0("4/'# $%&)4+'3# (# .""8.)%64./%1+(# .""%# 1(&/%#
.1+'*'*/',-%#)%'#$(,-'#%)'2','#&'/.*+'#'1#$'%)'3#(#.""8'1*+."".9'(1%#)'#$.11%""'#*(".&'#(#2(+(0("+.','#
*4""%#,($%&+4&%3#$%&#"(#*2&4++./%1+(#)%""%#%1%&6'%#.#,(*+(#9%&(>#Q(1(#+4++'#'1+%&0%1+'#'"#,4'#'/$.++(#
$(+&%77%#,.4*.&%#).11'#.1,(&.#/.66'(&'#&'*$%++(#.#;4.1+(#6':#D#.,,.)4+(>
L.# ,(*.# *'61'2',.# E'/$.++(Fe# @# ;4.1)(# 41# '1+%&0%1+(# ,.4*.# 41# E'/$.++(Fe# Q%# *+'./(# ."".#
)%2'1'9'(1%#)'#K&,-'+%++4&.#,-%#f'""'./#L(&&'*#)'%)%#1%"#Jbbcg3#;4."*'.*'#'1+%&0%1+(#6%1%&.#%P%++'<#
7'*(61.#.""(&.#*+.7'"'&%#;4."'#*'.1(#;4%""'#74(1'#$%&#)'*+'164%&"'#).#;4%""'#,.++'0'>#L.#*4#;4%*+(#
.&6(/%1+(#"%#'1+%&$&%+.9'(1'#*'#*$&%,.1(>
G%&#).&%#41#6'4)'9'(#)'#/%&'+(#D#2(1)./%1+."%#,(1(*,%&%#%#*.$%&#.$$&%99.&%#"%#&'*(&*%#*+(&',(h
,4"+4&."'3#(00%&(#'"#G.+&'/(1'(#*+(&',(3#./7'%1+."%3#,4"+4&."%#%#$.%*.66'*+',(#1%"".#*4.#+(+."'+:3#
,-%#&.$$&%*%1+.1(#"8%&%)'+:#,-%#*'#D#*%)'/%1+.+.#1%"#,(&*(#)'#*%,("'3#'"#".*,'+(#,-%#,'#D#$%&0%14+(#
).""%#6%1%&.9'(1'#$.**.+%#%#,-%#(&.#D#'1#/.1(#.#1('#%#.""%#24+4&%#6%1%&.9'(1'>#
!"#G.+&'/(1'(#4&7.1(3#&%."%#&'*(&*.#$%&#".#,'++:#*+(&',.3#D#,.&.++%&'99.+(#).#%"%0.+'#0."(&'#'1+&'1*%,'#
"%6.+'#.""%$ ',)%.'.=#)%'# "4(6-'3#)%""%# *(,'%+:#%#)%6"'#.7'+.1+'3# ,(1+&'74%1)(#.""8%)4,.9'(1%3#."".#
;4."'+:#)%"".#0'+.#%#)%""8./7'%1+%3#%#$&()4,%1)(#%P%++'#$(*'+'0'#1%'#$&(,%**'#)'#+&.*2(&/.9'(1%>
Z%""8'1+%&(#%#,(/$"%**(#(&6.1'*/(#'1*%)'.+'0(#,-%#)%2'1'./(#@#./';(%'($0/A#%(3# "%#$.&+'#,-%#
&'+%1'./(# )'# $&%6'(# *(1(# ;4%""%# ,-%3# *$%**(3# *47'*,(1(#/.66'(&'# ."+%&.9'(1'# 1%'# $&(,%**'# )'#
&',(12'64&.9'(1%#*$.9'."%#%#*(,'."%<#".#,(/$"%**'+:#2'*',.3#'#,.&.++%&'#')%1+'+.&'#%#*(,'."'3#".#&',,-%99.#
,4"+4&."%#%#$.+&'/(1'."%#,-%#,.&.++%&'99.#;4%*+'#"4(6-'3#,(/$(&+.1(#1(+%0("'#$&(7"%/.+','+:>
A./$(*# ?%14+'# *,&'0%# ,-%# E.77'./(# *."0.+(# 6"'# %)'2','3# /.# "'# .77'./(# *(//%&*'# ,(1# 41#
+&.P',(#.4+(/(7'"'*+',(#,-%#1%#,(/$&(/%++%#$%&2'1(#"8.*$%++(#%*+%+',(#%#,-%#D#%*'9'."%#$%&#6"'#
.1+',-'#+%**4+'>#S1.#0("+.#'"#+%**4+(#)%'#,%1+&'#*+(&','#%&.#.&+',(".+(#$%&#2419'(1'5#"8.7'+.9'(1%#%#'"#
,(//%&,'(#)'#$&(**'/'+:3#"8.**'*+%19.#.6"'#.19'.1'#%#"8'*+&49'(1%#.'#7./7'1'3#"8.&+'6'.1(#)'#*%&0'9'(#
%#".#$&()49'(1%#)%'#7%1'#$'=#$($(".&'>#G%&/%++%1)(#,-%#'"#,%1+&(#*+(&',(#[#'"#"4(6(#)'#/.**'/(#
0."(&%#'//(7'"'.&%#[#*'#&'%/$'**%#)'#4P','#%#*'#*04(+.**%#)'#&%*')%19%3#"(#.77'./(#,(/$&(/%**(#
'&&%$.&.7'"/%1+%3#.99%&.1)(#".#2419'(1%#.&+',(".+.#)%"#,(/$"%**(#*'*+%/.#4&7.1(>#A(*X#'"#,%1+&(#
)%"".#,'++:#*'#&'%/$'%#)'#6'(&1(#%#*'#*04(+.#)'#1(++%3#*."0(#"%#$(,-%#9(1%#)%)',.+%#.""(#*0.6(#\".#
/(0').]3# ,-%#$%&C#)'*+4&7.# '# &%*')%1+'# &'/.*+'># Z."# ,%1+&(# *+(&',(# *(1(# *,(/$.&*'# '# 1%6(9'# )'#
$&'/.#1%,%**'+:#[#,-%#%&.1(#)'*$(*+'#"416(#"%#*+&.)%#%#*%&0'0.1(#6"'#'1;4'"'1'#)%'#$'.1'#*4$%&'(&'#
[#*(*+'+4'+'#(&.#).#9)./'%)3#*+&4/%1+'#)'#$477"','+:#)%""%#/4"+'1.9'(1."'3#".#,4'#%,(1(/','+:#1(1#
)'$%1)%#)."#/%&,.+(#"(,."%#)%"#;4.&+'%&%3#/.#).#;4%""(#/(1)'."%Fi>
!"#&.$$(&+(#+&.#0/A-$%$*'9'.#-#'1#;4%*+'#./7'+'#&.$$&%*%1+.#"8')%1+'+:#*+%**.3#,(1#41#&4("(#7%1#)%2'1'+(#

g#EO8'1*'%/%#)%""%#/()'2',-%#%#."+%&.9'(1'#($%&.+%#*4"".#*4$%&2','%#+%&&%*+&%3#'1#0'*+.#)%""%#1%,%**'+:#4/.1%3#%,,%++4.+(#'"#$4&(#)%*%&+(F3#
f>#L(&&'*3#G&(*$%,+*#(2#K&,-'+%,+4&%#'1#A'0'"'*.+'(1#\)%"'0%&%)#.+#+-%#O(1)(1#!1*+'+4+'(1#(1#JchcVhJbbc]>

i#I'4*%$$%#A./$(*#?%14+'3#B'..=$-)%&#$*02.0/#7$C%.)/9'-.#$-022D0/A#%'-.'*##\.#,4&.#)'#j%)%&',(#B"'0.]3#O.+%&9.3#`.&'M^(/.3#WcJc>
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1%""8%0("49'(1%# )%""8'1+%&(# (&6.1'*/(# 4&7.1(<# ".# )'*6&%6.9'(1%# %h(# ".# &(++4&.# )%""8%;4'"'7&'(#
)'# +."%# &.$$(&+(3#$&()4,%#1(1#*("(#418."+%&.9'(1%# 2'*',.#$&(6&%**'0.#)%"#G.+&'/(1'(#4&7.1(# '1#
;4%*+'(1%3#/.#.1,-%#41#$&("416.+(#*04(+./%1+(#%#*1.+4&./%1+(#2419'(1."%#%#)84*(#%3#;4'1)'3#
'1#$&(*$%++'0.3#41.#$%&)'+.#)'#*%1*(#%#)'#0."(&'3#&'*,-'.1)(#)'#'1)%7("'&%#'1#/.1'%&.#*+&4++4&."%#6"'#
%;4'"'7&'#*+&.+'2',.+'#)%"".#,'++:#,(1#%P%++'#)'#"416.#)4&.+.#%#)'#)'P','"%#&'*("49'(1%>
L.#.""(&.#D#$(**'7'"%#41.#,(1*%&0.9'(1%#E*(*+%1'7'"%Fe#
O.#)(/.1).#D#,&4,'."%3#/.#."".#"4,%#)%""%#%*$%&'%19%#,(1)(++%#'1#;4%*+'#.11'3#%#'1#$.&+',(".&%#
;4'3#.#Q."%/'3#$%1*(#,-%#*X3#*'.#$(**'7'"%>#H#$(**'7'"%#+&.*2(&/.&%#*%19.#*1.+4&.&%#".#/%/(&'.#
%# "8')%1+'+:# )%'# "4(6-'5# (,,(&&%# $(&*'# 1%"".# ,(1)'9'(1%# )'# ,("(&(# ,-%# .7'+.1(# %# .7'+%&.11(# "%#
$(&9'(1'#)'#,'++:#,-%#+&.*2(&/%&%/(#,(1#'"#$&(6%++(3#,(1(*,%&%#".#/%/(&'.#)%'#"4(6-'#%#.0%&#,4&.#
)'#;4.1+(#D#*+.+(#$%&#,.$'&%#,(/%#$(+&%77%#%**%&%3#,(*.#$(+&%77%#)'0%1+.&%>
Q$%**(#".#/%/(&'.#)%'#"4(6-'#0'%1%#&%M'10%1+.+.#$%&#2.&"'#&'0'0%&%>#H#'/$(&+.1+%#$%&C#.++&'74'&%#
14(0'#0."(&'#)'#4*(#.#$.&+'&%#%#'1#,(%&%19.#,(1#'#0."(&'#'1)'$%1)%1+'#).""84*(3#'1#/()(#+."%#,-%#
'"#0."(&%#,(/$"%**'0(#*'.#'"#$'=#%"%0.+(#$(**'7'"%3#."#2'1%#)'#,(*+&4'&%#41.#14(0.#$'=#,(/$'4+.#%#
,(/$"%+.#;4."'+:#4&7.1.>#A.1,%"".&%#(#&%M'10%1+.&%#1(1#*'61'2',.#$%&)%&%#"8')%1+'+:#.,;4'*'+.#1%"#
+%/$(#).""%#,.*%3#).""%#*+&.)%3#).""%#$'.99%#)%"".#,'++:3#1(1#04("#)'&%#*1.+4&.&%#%#E.&+'2','."'99.&%F#
'#"4(6-'3#/.#*'61'2',.#."#,(1+&.&'(#&%*+'+4'&%#.""%#$.&+'#)'#,'++:#,-%#.0%0.1(#$%&*(#(61'#&.6'(1%#)'#
%**%&%3#14(0%#2419'(1'#%#.++'0'+:#.)%64.+%#.""%#)'1./',-%#)%"".#0'+.#,(1+%/$(&.1%.3#.++&.0%&*(#
$&(,%**'#)'#&'M*%/.1+'99.9'(1%3#$&(6%++'#,.$.,'#)'#,(12%&'&%#14(0%#')%1+'+:3#(**'.#*+&.+%6'%#$%&#".#
$&(/(9'(1%h0."(&'99.9'(1%#)%'#"4(6-'#,-%#/%++.1(#'1#%0')%19.#"%#&%".9'(1'#,-%#"%6.1(#&'*(&*%#
,4"+4&."'#%#'1+%1+(#*+&.+%6',(#)%""%#$("'+',-%#1%"".#&')%2'1'9'(1%#)%""8'//.6'1%#)%""%#,'++:>
!"# +%&/'1%# *(*+%1'7'"'+:# 0'%1%# *$%**(#.**(,'.+(#.'#$&(7"%/'#)%"".# ,&%*,'+.#%,(1(/',.# "%6.+.#.#
41.# $&%*%&0.9'(1%# )%""8./7'%1+%# '1# /()(# ).# 1(1# ,(/$&(/%++%&"(# '1# /.1'%&.# '&&%0%&*'7'"%<#
.""(# *+%**(#/()(#.1,-%# "%# &'*(&*%# ,4"+4&."'3# '"# G.+&'/(1'(#.&,-'+%++(1',(#%# ,4"+4&."%3# *%77%1%#
&.$$&%*%1+'1(#41.#2(1+%#$%&#"(#*0'"4$$(#+%&&'+(&'."%3#6&.9'%#*($&.++4++(#.'#7%1%2','#'1)'&%++'#,-%#
6%1%&%&%77%&(3#0.11(#+4+%".+%#'1#;4.1+(#+&.*/%++(1(#0."(&'#%#+&.)'9'(1'>
R(1#%*'*+%#41.# *'16(".#%#41'0(,.#)%2'1'9'(1%#)'#-(-.)%'A'2'.=$ *02.0/#2)3#/.# ".# *4.# '/$(&+.19.#
D# ,(11%**.#).# 41# ".+(# ."".# 0."(&'99.9'(1%#)'# 7%1'# %# *%&0'9'3# '1+%*.# ,(/%# +%1+.+'0(#)'# &%1)%&"'#
$&()4++'0'3#)'#'1,%1+'0.&1%#'"#,(1*4/(#%#)'#2.0(&'&%#".#)'P4*'(1%#)%"".#,(1(*,%19.#)%"#G.+&'/(1'(>#
Z8."+&(#,.1+(#$%&C#".#*(*+%1'7'"'+:#D#,(""%6.+.#.1,-%#."".#+4+%".#%#."".#,(1*%&0.9'(1%#)%"#G.+&'/(1'(#
4&7.1(#)'#+."'#,(1+%*+'3#'1#$.&+',(".&%#)'#;4%'#7%1'#,-%#$(**'%)(1(#41#6&.1)%##>>)#2$)."#$41+(#
)'#0'*+.#*($&.++4++(#%,(1(/',(3#&.$$&%*%1+.1(#41.#2(&+%#.++&.++'0.3#*4#,4'#*'#&'0%&*.#41.#6&.1)%#
)(/.1).#)'#,(1*4/(>

T&.# ;4%*+%# )4%#/'# *%/7&.1(# 2(1)./%1+."'5# "8'/$(&+.19.# ,(&&%".+.# ."".# 1%,%**'+:# )'# 0."(&'99.&%# '"#
G.+&'/(1'(#'1+%*.#,(/%#+%1+.+'0(#)'#&%1)%&%#$&()4++'0%#"%#&'*(&*%#,4"+4&."'M4&7.1%#\0."(&%#%,(1(/',(]<#
%#'"#$&(7"%/.#)%"".#+4+%".#%#,(1*%&0.9'(1%#)'#.",41'#7%1'#\1%"#,.*(#*$%,'2',(#"%#,'++:#*+(&',-%3#'#
$',,("'#%#/%)'#,%1+&'#*+(&','#)'#$&%6'(]#,-%3#$%&# '"# "(&(#0."(&%#')%1+'+.&'(#$.&+',(".&%3#%*%&,'+.1(#
41.#2(&+%#.++&.++'0.3#,.+."'99.1)(#41.#,(1*'*+%1+%#)(/.1).#)'#2&4'9'(1%#\0."(&%#)84*(#%#.++'0'+:#
,(&&%".+%]>
O%# ,(1)'9'(1'# )'# &.$')(# ,./7'./%1+(# )'# +."'# ,(1+%*+'# &.$$&%*%1+.1(# 41.# *2').# '/$(&+.1+%3#
$(',-Y#".#"(&(#6%*+'(1%3#"(#*;4'"'7&'(#)%"#"(&(#$&(6&%**(#%#".#,(1*%&0.9'(1%#)%"#+%**4+(#*+(&',(#

G.&".&%# ;4'1)'# )'# -(-.)%'A'2'.=$ *02.0/#2)# *'61'2',.#
.P&(1+.&%#)'0%&*%#;4%*+'(1'>
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4&7.1(3#*$%**(#$(&+.1(#.#41.#*+.*'#%,(1(/',.#(#."".#$%&)'+.#)%'#0."(&'#)%"#$.+&'/(1'(#,4"+4&."%#
%3#,(1#%**.3#."".#$%&)'+.#)'#')%1+'+:>#
G%&#,4'3#+&.#"%#2'1."'+:#)'#$&(,%**'#,4"+4&."/%1+%#*(*+%1'7'"'3#0'#*.&%77%&(#;4%""%#)'#2.0(&'&%#'"#6'4*+(#
%;4'"'7&'(# +&.# ".# ,(1*%&0.9'(1%# )%"# $.+&'/(1'(# ,(*+&4'+(# %# "(# *0'"4$$(# *(,'(M%,(1(/',(# )%'#
,(1+%*+'3#)%'#$.%*.66'3#."#2'1%#)'#&.P(&9.&%#".#"(&(#.++&.++'0'+:#%#,(/$%+'+'0'+:>#
^',%&,.&%#".#;4."'+:#;4'1)'#*'61'2',.#&',(1(*,%&%#'"#0."(&%#,(/$"%**'0(#)%"#G.+&'/(1'(#%)'"'9'(#%#
.&,-'+%++(1',(#,-%#):#2(&/.#%#2419'(1%#.6"'#*$.9'#4&7.1'3#%)#%*$&'/%#'#*'61'2',.+'#$'=#'/$(&+.1+'#
)%"#$.%*.66'(#,4"+4&."%>
#
A8D# $%&C# 41# &'*,-'(3# 6&.1)%3# ,-%# 7'*(61%&%77%# ,%&,.&%# )'# %0'+.&%5# "%# $(&9'(1'# )'# ,'++:# ,-%# [#
$&%0."%1+%/%1+%# $%&# &.6'(1'# +4&'*+',-%# [# 0%16(1(# +&.*2(&/.+%# ,#$ 20(1($ ,#$ 9'9)/)$ #$ 20(1($
,#$ *(%-0;#/)# ,.4*.1(# *$%**(# $&(,%**'# )'# *$($("./%1+(3# $(',-Y# "%# %*'6%19%# )'# ,-'# .7'+.#
*+.7'"/%1+%#41#%)'2','(#*(1(#*$%**(#'1,(/$.+'7'"'#,(1#;4%""%#)%"#/%&,.+(#4&7.1(>
H#41#$&(,%**(#+'$',(#)%"".#1)%./'E'*#.'(%a3#,-%#1%6"'#.11'#-.#,("$'+(#.1,-%#\%#*($&.++4++(]#"%#.&%%#
,%1+&."'#)%""%#,'++:#*+(&',-%3#%#'1#;4%*+'#,(1+%*+'#,-%#$'=#)'#."+&'#$(**'%)(1(#41.#"(&(#2'*'(61(/'.d3#
'"#2%1(/%1(#&'*4"+.#*$%**(#6&.0%#%#,(/$&(/%++%#6"'#%;4'"'7&'#,4"+4&."'#%#*(,'."'#,&%.+'#)."#+%/$(#
%#)."".#*+(&'.>
A(/%#.P%&/.#Q.*k'.#Q.**%13#$%&C3#)'%+&(#.#;4%*+'#$&(,%**'#%*'*+%#41.#,-'.&.#0("(1+:3#).#$.&+%#
)%""%#/4"+'1.9'(1."'#,-%#./7'*,(1(#.)#(,,4$.&%#'#14(0'#*$.9'#,%1+&."'#)%""%#,'++:3#$%&#.,,4/4".&%#
;4%"# E,.$'+."%# )'# ,(1(*,%19.# 4&7.1.Fb3# ,-%# 1%**41.# .9'%1).# $4C# ,(/$&.&%># _4%*+(# *$.9'(3#
.$$.&%1+%/%1+%#E6%1+&'2',.+(F3#D#*+&.+%6',(#%#*'#$&%*%1+.#,(1#14(0'#%)'2','#*$%**(#,(*+&4'+'#,(1#
/.+%&'."'#)'#6&.1)%#;4."'+:3# 2(&/%#.00%1'&'*+',-%#%# +%,1("(6'%#)8.0.164.&)'.<# '1#;4%*+'# "4(6-'3#
(00'./%1+%3#+4++(#D#$'=#,(*+(*(#%#2.,'"/%1+%#$&%1)%#'"#$(*+(#,-%#%&.#41#+%/$(#.$$.11.66'(#)'#
'/$&%*%#)."#$&(2'++(#$'=#7.**(#%#)'#2./'6"'%#,(1#41#&%))'+(#$'=#/()%*+(>#Z'%+&(#".#&%."'99.9'(1%#)'#
;4%*+(#*$.9'(#)'#$(+%&%3#*'#1.*,(1)(1(#*$%**(#".#$&'0.+'99.9'(1%#%#".#)%M4&7.1'99.9'(1%#)'#6&.1#
$.&+%#)%'#,%1+&'#*+(&','#)'#$&%6'(>
H#'"#&'*,-'(#)%"".#6"(7."'99.9'(1%5#"(#*$.9'(#4&7.1(#,-%#1%#&'*4"+.#D#,(/$"%+./%1+%#/()'2',.+(#%#
-.#$%&*(#'"#*4(#,.&.++%&%#(&'6'1.&'(#"(,."%#$%&#,(12%&'&*%1%#41(#6"(7."%>#
A(/%# .P&(1+.&%# '"# $&(7"%/.e# I"'# %*$%&+'# )',(1(# ,-%# (,,(&&%# ,(1*')%&.&%# )4%# *,."%# )'0%&*%5#
;4%"".#)%"".#*2%&.#%,(1(/',.M*(,'."%M,4"+4&."%3#,-%#&'64.&).#'#2%1(/%1'#%*$(*+'#'1#$&%,%)%19.<#
%#;4%"".#*+&4++4&."%M/(&2("(6',(M2'*',.3#,-%# '1+%&%**.#6"'#%"%/%1+'#*+&4++4&.1+'# "(#*$.9'(3#%#,'(D#
"8'/$'.1+(#4&7.1(3#"%#2419'(1'#'1*%)'.+%#%#".#,.$.,'+:#)'#.++&.9'(1%#)%'#"4(6-'>
A'#)(77'./(#.464&.&%3#;4'1)'3#,-%#'#$&(,%**'#)'#&'11(0./%1+(#(#&'6%1%&.9'(1%#+%16.1(#'1#6'4*+.#
,(1*')%&.9'(1%# "%#1%,%**.&'%# ,(/$(1%1+'# )'# ,(/$.++%99.3# ,(/$"%**'+:# %#)%1*'+:# *(,'."%# ,-%#
;4%*+'#"4(6-'#*+(&','#)%"".#,'++:#&',-'%)(1(#\.19'#%*'6(1(]>#I':#1%"#L%/(&.1)4/#)'#?'%11.#\Wcci]#
,8%&.#41#2(&+%#&',-'./(#.)#41.#$.&+',(".&%#.++%19'(1%#$%&#'#,(1+%*+'#4&7.1'#*+(&','#)'#$&%6'(U3#).#
1(1#,(1*')%&.&%#*("(#,(/%#41# '1*'%/%#)'#/(14/%1+'# \$%&#;4.1+(# '/$(&+.1+']3#/.#,(/%#41#
,(/$"%**(#\'"#E+4++(F#)'#,4'#6':#K")(#^(**'#$.&".0.#1%#O8K&,-'+%++4&.#)%"".#A'++:]>#

a##A2&>##^4+-#I".**3#!1+&()4,+'(15#.*$%,+*#(2#,-.16%>#!1#O(1)(15#K*$%,+*#(2#A-.16%3#%)>#A%1+&%#2(&#S&7.1#Q+4)'%*3#L.,l'77(1#.1)#l%%3#
O(1)&.3#JUag>

d#A2&>#O>#`(1%*'(3#I%(2'"(*(2'.#)%"#$.%*.66'(3#%)>#L'/%*'*3#L'".1(#WccJ>

b#A2&>#Q.*k'.#Q.**%13#O%#,'++:#1%""8%,(1(/'.#6"(7."%3#%)>#!"#L4"'1(3#`("(61.#WcJc>

U# E!"# $.%*.66'(# *+(&',(# 4&7.1(# .,;4'*+.# '"# *4(# *'61'2',.+(# 41'0%&*."%# %)# %,,%9'(1."%# ).# 41.# 6&.)4."%# %0("49'(1%3# ,(*X# ,(/%# "(#
*0'"4$$(#+%&&'+(&'."%#$'.1'2',.+(#'1#41#$&%,'*(#.&,(#)'#+%/$(#.++&.0%&*(#'"#$&(,%**(#)'#4&7.1'99.9'(1%#'1+%6&.#"%#,(1)'9'(1'#./7'%1+."'#
%#+($(6&.2',-%#%)#%*$&'/%#0."(&'#*(,'(M,4"+4&."'#%)#%,(1(/','#&%".+'0'#."".#*(,'%+:F>
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L.3#."#)'#":#)'#;4%*+%#E$&%*%#)'#$(*'9'(1%F#4P','."'3#D#(&/.'#,-'.&(#.#+4++'#,-%#".#&.$$&%*%1+.+'0'+:3#
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Q(1(# ;4%*+'(1'3# ;4%*+%3# ,-%# [# *,-%/.+'99.1)(# /("+(# [# $(**(1(# %**%&%# &',(1)(++%# .# )4%#
/.,&(M+'$("(6'%#)'# '1+%&0%1+(5# ".#$&'/.3#/.66'(&/%1+%#$%&+'1%1+%# ,(1# ".# *2%&.# E+%,1("(6',.F3#
(00%&(#,(1# '# +%/'#)%"".#,(1*%&0.9'(1%#)%'# "4(6-'#%#)%'#/.142.++'# ,(1#/()."'+:#%# +%,1',-%#)'#
&%,4$%&(#'11(0.+'0%#%#*(*+%1'7'"'<#".#*%,(1).3#$'=#,."9.1+%#,(1#'#$&(,%**'#)'#+&.*2(&/.9'(1%3#0("+'#
."".# &%M'1+%&$&%+.9'(1%#)%'#,(1+%*+'# *+(&',(M,4"+4&."'# "(,."'># !1#41.#*(&+.#)'#,(/$%+'9'(1%# +&.# ".#
)'/%1*'(1%#6"(7."%#%#".#)'/%1*'(1%#"(,."%3#;4%*+'#2%1(/%1'3#$%&#1(1#*,(1+&.&*'#,(1+'14./%1+%#
2&.#"(&(3#)%0(1(#*.$%&#&'$&($(&&%#(041;4%#'#$&($&'#,(1,%++'#%#"'164.66'#)'#7.*%3#/.#."#,(1+%/$(#
)%0(1(# %**%&%# '1# 6&.)(# )'# *'/4".&%# 41# )'."(6(# ,(1# "%# '10.&'.1+'# ,4"+4&."'# "(,."'# ,-%# .1,(&.#
*($&.00'0(1(>
K",41'#%*%/$'#0'&+4(*'#%*'*+(1(5#I%1(0.#%#T&'%*+%#*4#+4++'>#@#*$%**(#*(1(#,.*'#*+4)'(#'1#,4'#*'#*(1(#
.00'.+'#$&(,%**'#$&%0."%1+%/%1+%#*$(1+.1%'3#)'#+'$(#A(..(;$0>3#$.&+'+'#)."#7.**(>#
_4.1)(# ".# *,.".#)%"# 2%1(/%1(#D# "(,."%#%#.**4/%# ".#)'/%1*'(1%#)%"#;4.&+'%&%3#(# ,(/41;4%#
*'# &%."'99.# .# 41# "'0%""(# )'# *$.9'(# ,(1+&("".+(3# ,'&,(*,&'++(3# +%1+.1)(# )'# 1(1# '11%*,.&%# %P%++'#
1%6.+'0'# (# $%&0%&*'# \;4."'# "8%*$4"*'(1%#)%6"'# .7'+.1+'# %# *($&.++4++(# 6"'# .$$%+'+'# '//(7'"'.&'# )%'#
6&.1)'# '10%*+'+(&']3# "%# +&.*2(&/.9'(1'# )'0%1+.1(# "8%*'+(# )'# ,(/$(&+./%1+'# '/'+.+'0'# $&()(++'#
).""8'1+%&.9'(1%# )'#/("+%# )%,'*'(1'# ,-%# ,(10%&6(1(# &'*$%++'0./%1+%# '1# 41# E'1+(&1(# *$.9'."%F3#
6%1%&.1)(#41#,'&,("(#0'&+4(*(>
^'6%1%&.&%3#2.0(&'&%#"8.,,%**(3#/'6"'(&.&%#".#;4."'+:#)%"".#0'+.3#*(1(#'#$&'1,N$'#2(1)./%1+."'#)%6"'#
'1+%&0%1+'#*46"'#./7'%1+'#4&7.1'#*+(&','3#,-%#*'#*+.11(#.P%&/.1)(#1%6"'#4"+'/'#.11'#,(1#"8(7'%++'0(#
)'#.4/%1+.&%#".#;4."'+:#)%'#,(1+%*+'#%#".#;4."'+:#)%"".#0'+.#)%6"'#.7'+.1+'#%#)%'#2&4'+(&'h+4&'*+'>#Q'#
+&.++.#)'#14(0%# 2(&/%#)'#0."(&'99.9'(1%#%#14(0%# "(6',-%#)'# '1+%&0%1+(#$'=#*+&%++./%1+%# "%6.+%#
."# 2.++(&%# %*$%&'%19.3# ."".# *(*+%1'7'"'+:# )%""%# *("49'(1'# 6%*+'(1."'# %# ."".# $.&+%,'$.9'(1%# )%""%#
,(/41'+:#"(,."'3#,-%#,'#$'.,%&%77%#.++4.&%#.1,-%#;4'3#.#Q."%/'>#

Jc#A2&>#m?!!#.**%/7"%.#6%1%&."%#!ABLBQM!1+%&1.+'(1."#A(41,'"#(2#L(14/%1+*#.1)#Q'+%*3#Wb#1(0%/7&%#WcJJ5#EG&'1,'$'#)%#O.#?.""%++.#
$%&#".#*."0.64.&)'.#%#".#6%*+'(1%#)%""%#,'++:#%#'1*'%/'#4&7.1'#*+(&','F>

Q(*+%1'7'"%#%#,(/$.+'7'"%3#*%77%1%#*'.1(#+%&/'1'#
(&/.'#.74*.+'3#,&%)'./(#,-%#.1,(&.#'1)'0')4'1(#
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[#)%""%#,'++:#%#'10'+'1(#.#,&%.&%#"%#,(1)'9'(1'#$%&#
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1(1#*("+.1+(#"(,."%3#1.9'(1."%3#/.#.))'&'++4&.#'1+%&1.9'(1."%>#
O%# *+&.+%6'%# )'# 0."(&'99.9'(1%# %# &';4."'2',.9'(1%# *(*+%1'7'"%# '1# +."'# ./7'+'3# *%,(1)(# 1('# 0.11(#
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*4#41#$'=#6%1%&."%#$&(,%**(#)'#&'0'+."'99.9'(1%#%,(1(/',.3#'1#,4'#".#/%**.#'1#0."(&%#)%""%#&'*(&*%#
%# ".# "(&(# (&6.1'99.9'(1%# '1# *'*+%/.3# $&'0'"%6'.1)(# ,&'+%&'# )'# .,,%**'7'"'+:# %# 2&4'7'"'+:3# $(**.1(#
,(*+'+4'&%#".#,-'.0%#)'#0("+.#$%&#6%1%&.&%#14(0.#.++&.++'0'+:#%3#;4'1)'3#&'".1,'(#*(,'(M%,(1(/',(>
!"#+%**4+(#4&7.1(#)%0%#$(+%&#0%)%&%3#1%"#&.$$(&+(#+&.#.1+',(#%#14(0(3#41#,(12&(1+(#,-%#*'#.$&%#.#
)'0%&*%#$(**'7'"'+:#%#)'*,4**'(1'>#Q'.#.#"'0%""(#)'#/.,&(M*,.".#\,%1+&(#*+(&',(#%#+%**4+(#4&7.1(]#,-%#
)'#/',&(M*,.".#\'"#/.142.++(#1%"#*4(#$&(,%**(#)'#,(1*%&0.9'(1%#%#&'2419'(1."'99.9'(1%]3#".#,'++:#
\*($&.++4++(#;4%"".#*+(&',.]#D#,-'./.+.#.#/()'2',.&%#".#$&($&'.#,(12(&/.9'(1%#%#,(12'64&.9'(1%3#
'1# 41# &.$$(&+(# *%&&.+(# +&.# *+(&'.# %# +%,1("(6'.># K++&.0%&*(# $&(,%**'# )'# 0."(&'99.9'(1%# ,-%# 1(1#
*(1(# *("(#41# '1*'%/%#)'# .9'(1'# 0("+%# %*,"4*'0./%1+%#.# '11."9.&%# '"# 0."(&%#%,(1(/',(#)'# .&%%#
%# '//(7'"'3# /.# $%&*%64(1(# (7'%++'0'# $'=# ./$'# )'# &';4."'2',.9'(1%# %# &'0'+."'99.9'(1%# *(,'."%3#
%,(1(/',.3#,4"+4&."%#)%"#,(1+%*+(#4&7.1(#,4'#*(1(#&'2%&'+%>
KP'1,-Y# '"#$&(,%**(#1(1#*'# &')4,.#.#418($%&.9'(1%#)'# *%/$"',%#0."(&'99.9'(1%# '//(7'"'.&%3#)'#
&%,4$%&(#%)'"'9'(#(#)'#/.k%#4$#4&7.1(#D#1%,%**.&'(#1(1#*("(#2.&%#"%0.#*4""%#&'*(&*%#%*'*+%1+'#%#
$(+%19'."'3#/.#.1,-%#).&%# &'*$(*+.#.""%#,.&%19%#)%"# +%**4+(#4&7.1(#%#.""%# '*+.19%#$&(0%1'%1+'#
)."#,(1+%*+(#*(,'(M%,(1(/',(>#G.&"'./(3#;4'1)'3#)'#41.#*+&.+%6'.#)'#0."(&'99.9'(1%#,(/$"%**'0.3#
,.$.,%#)'# +%1%&%# '1*'%/%# '1+%&0%1+'# 2'*','3# *(,'."'3#%,(1(/','#%#,4"+4&."'>#O%#)'0%&*%# '1+%&.9'(1'#
+&.#6"'#.*$%++'#*(,'."'3#%,("(6','#%)#%,(1(/','# '1)',.1(#,-%#;4%*+'#$&(,%**'#)'#0."(&'99.9'(1%#%#
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UNA SFIDA PLURALE E 
MULTISCALARE

)#*'+,#%-.(./%0"$'+.#%-'$$"%12"$"/%1.$3."%4"(,'+.

1"$'5.%2#5'%*"(2#%6.%7+#3"%

!"# +%&&'+(&'(# )%"# `%"',%# [# ,-%# -.# ,(*+'+4'+(# *+(&',./%1+%# 41# .66&%6.+(# '*(+&($(#$%&# 0(,.9'(1%#
$&()4++'0.3#)%1*'+:#.7'+.+'0.#%#/()%""'#'1*%)'.+'0'#[#D#(66'#"8%*'+(#)%""%#+&.*2(&/.9'(1'#*%64'+%#."#
+&.6',(#*'*/.#)%"#JUab>#!#,.&.++%&'#)'#;4%*+.#/',&(&%6'(1%#.$$.'(1(#(66'#*'61'2',.+'0'#.""8'1+%&1(#
)%"".#&'2"%**'(1%#1.9'(1."%#*4""(#*$($("./%1+(#)%""%#.&%%#'1+%&1%>#^'2"%**'(1%#%1+&(#,4'#Q."%/'#
$4C#%**%&%#.**41+.#,(/%#1()(#2%&+'"%5#41#$."'1*%*+(#)'#*$%&'/%1+.9'(1'#$("'+',-%#%#$&(6%++4."'#
0("+%#."#&'$%1*./%1+(#)%"".#2(&/.#)%""(#*$.9'(#,-%#'1+%&*%,.#."/%1(#;4.++&(#)%,%11'>
O8%0%1+(#+&.4/.+',(#*,.&)'1.#'#&.$$(&+'#,(1*("').+'#+&.#6"'#%"%/%1+'#)%"#*'*+%/.#6%1%&.1)(#14(0'#
/.&6'1'#+&.*2(&/.+'0'5#14(0%#2(&/%#)%""8.7'+.&%3#14(0%#6%&.&,-'%#%#,(11%**'(1'#'1%)'+%>#Q4"".#*,'.#
)%"#+%&&%/(+(#'"#,(/41%#*."%/'+.1(#-.#.00'.+(#41.#,(1*'*+%1+%#$("'+',.#)'#.,;4'*'9'(1%#)'#"(++'#
4&7.1'3#$&()4,%1)(#,(*X#41.#14(0.#6%(6&.2'.#)%""%#$&($&'%+:# "(,."'#%#6%++.1)(#"%#7.*'#$%&#41#
$(**'7'"%#&%,4$%&(#)%"#,%1+&(#*+(&',(#[#.1+',./%1+%#,-'./.+(#K"','.>#O%#($%&.9'(1'#*0'"4$$.+%#
).""%#.//'1'*+&.9'(1'#1%"#&%,%1+%#$.**.+(#*'#'1*%&'*,(1(#'1#41.#*%&'%#)'#,'&,4'+'#).""%#)'P%&%1+'#
)'/%1*'(1'5# ).""8($%&.9'(1%# )%""%# ,.*%# .# J# %4&(3# $.**.1)(# $%&# ".# 1.*,'+.# )'# (&6.1'99.9'(1'#
,4"+4&."'#.0%1+'#,(/%#*,($(#".#0."(&'99.9'(1%#)%"#7(&6(#%#".#*4.#'1,"4*'(1%#1%"".#"'*+.#)%'#`(&6-'#
$'=#7%""'#)8!+."'.3#Q."%/'#*+.#'12.++'#0'0%1)(#41#$%&'()(#)'#&'11(0.+(#'1+%&%**%#*(0&."(,."%>#_4%*+(#
.1,-%#6&.9'%#."".#*4.#,.$.,'+:#)'#"(,."'99.&*'#'1#41.#*%&'%#)'#&%+'#).""%#/.6"'%#0.&'.7'"'5#).#41#".+(#
'"#I."#)%"".#?.""%#)%"#`%"',%3#,-%#"(#$(1%#'1#41.#)'/%1*'(1%#)'#.""%.19%#%#2'1.19'./%1+'#.#*,.".#
/',&(M&%6'(1."%3#).""8."+&(#41.#,(*+.1+%# &',%&,.#).#$.&+%#)%""8.//'1'*+&.9'(1%#)'# ,(12&(1+'#.)#
41.#*,.".#$'=#./$'.3#,(1*("').1)(#1%6"'#.11'#41#)'."(6(#,(1#)'0%&*%#41'0%&*'+:#)%"#$.1(&./.#
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1.9'(1."%>#
T&.#'#/("+'#*(66%++'3#$477"','#%#$&'0.+'#\41'0%&*'+:3#2(1).9'(1'3#.**(,'.9'(1'3#%,,>]3#,-%#'"#A(/41%#
)'#Q."%/'#-.# &%,%1+%/%1+%#,('10("+(# '1#;4%*+%#$&(6%++4."'+:#0'#D# '"#G("'+%,1',(#)'#T(&'1(#,-%3#
1%""8./7'+(#)'#41#$&(+(,(""(#)8'1+%*.#*'6".+(#1%"#)',%/7&%#WcJb#,(1#'"#Z'$.&+'/%1+(#)'#K&,-'+%++4&.#
%#Z%*'61#\ZKZ]#%#,(1#"8.**(,'.9'(1%#f!Qo#\f(&")#!1+%&1.+'(1."#Q','"'.1#o%&'+.6%]3#-.#4P','."'99.+(#
'"#$&($&'(#'/$%61(#1%"#$(&+.&%#.0.1+'#.++'0'+:#)'#&',%&,.#,(16'41+%3#.++&.0%&*(#*+4)'#)'#2.++'7'"'+:#
%#.9'(1'#"%6.+%#."".#)').++',.#,(1#".#2'1."'+:#)'#%".7(&.&%#$(**'7'"'#9'-'(%#)'#+&.*2(&/.9'(1%#)%"".#
,'++:#.1+',.>#
!1# ;4%*+.# ,(&1',%3# 1%"# WcWc# *'# .00'.# "(# *+4)'(# )'# 2.++'7'"'+:# 8'#A'.#/)$ F2'*'## \,((&)'1.+(# )."#
G("'+%,1',(#)'#T(&'1(#[#Z'$.&+'/%1+(#)'#K&,-'+%++4&.#%#Z%*'613#2'1.19'.+(#).#j(1).9'(1%#Q','"'.3#
'1#$.&+1%&*-'$#,(1#'"#,(/41%#%#f!Qo3#*'1+%+'99.+(#'1#;4%*+(#)(,4/%1+(>#
O(# *+4)'(# -.# ,(/%# (7'%++'0(# "8%".7(&.9'(1%# )'# 41.# 9'-'(%# $%&# '"# 24+4&(# )%"# 7(&6(# .1+',(# ,-%3#
.++&.0%&*(# 41.# *%&'%# )'# '//.6'1'# *+&.+%6',-%3# "'1%%# 64').# %# $&(6%++'# $'"(+.3# $&%2'64&'# 41.# *4.#
$(**'7'"%# &'.++'0.9'(1%3# .# *,."%# %# 6%(/%+&'%# 0.&'.7'"'3# ).# ;4%"".# +%&&'+(&'."%# .# ;4%"".# 4&7.1.# %#
.&,-'+%++(1',.>
Q."%/'#D#).#,(1*')%&.&*'#;4'1)'#,(/%#".7(&.+(&'(#)'#&'6%1%&.9'(1%#4&7.1.#.#,'%"(#.$%&+(3#"4(6(#)'#
,(12&(1+(3#)'."(6(3#*+4)'(#%#*$%&'/%1+.9'(1%#)'#$&(6%++4."'+:#'11(0.+'0%>#!"#$&(6%++(#'1#;4%*+'(1%#
&.$$&%*%1+.# )41;4%# 418(,,.*'(1%# 2(1)./%1+."%# $%&# ,(1'46.&%# &',%&,.# %# .9'(1%3# $%&# +%*+.&%#
'1#/()(#'11(0.+'0(#.",41%#.9'(1'#$&($&'%#)%"#/)-)#/*+$AG$,)-'1%3#*0("6%1)(#418($%&.9'(1%#)'#
"%++4&.#,&'+',.#)%"".#&%."+:#.++&.0%&*(#+&%#/(/%1+'#,-%#*'#'1,&(,'.1(5
p#&',%&,.<
p#)').++',.<
p#$&(6%++.9'(1%#'1,"4*'0.>

O8'1+%1+(#$&'1,'$%#)%"#$&(6%++(#&'*'%)%#1%"#+%1+.+'0(#)'#,(1'46.&%#$.&.M$&(,%**'#%#.9'(1'#/'14+%#
,(1# ".# ,(*+&49'(1%# )'# *,%1.&'# )'# $'=# ./$'(# &%*$'&(># _4%*+(# *'# &'*$%,,-'.# *'.# 1%""%# )'P%&%1+'#
,(/$%+%19%#%#)'*,'$"'1%#/%**%#'1#,./$(3#*'.#1%"".#*4.#,.$.,'+:#)'#+%1%&%#.**'%/%#*,."%#)'#"%++4&.#
%#.9'(1%#/("+(#)'0%&*%>#!12.++'3#*%#).#41#".+(#".#$&(7"%/.+'99.9'(1%#)'#.",41%#;4%*+'(1'#.#*,.".#
/',&(M&%6'(1."%#,(1+&'74'*,%#."".#,(*+&49'(1%#)'#)'P%&%1+'#*,%1.&'#)'#+&.*2(&/.9'(1%#$%&#".#,'++:#
[#,'++:#)%"#+4&'*/(#%#)%"".#,4"+4&.3#,'++:#)%"".#&',%&,.3#,'++:#)%"".#$&()49'(1%#%1(6.*+&(1(/',.#[#
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INDAGINE CONOSCITIVO 
INTERPRETATIVA 
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