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Signor Azionista, 

.B C.B/3D.; 1!BBE!>!2D.0.; DF.G>; /B :5 1.D!<C2! 685@4 DF! >;HH;,;3./<; /BBE!>/<! ,!2 BE/,,2;I/0.;3!4 J
,2!1.>,;>H; .3 /DD;21; D;3 =B. %3H!23/H.;3/B K.3/3D./B #!,;2H.3= *H/31/21> LM%K#*MN ! ,2!>!3H/ G3 GH.B! 3!HH;
1. 5?4O <.B.;3. 1. (G2;+

'!B 2.3I./2! /BB/ ';H/ %BBG>H2/H.I/4 ,!2 PG/3H; /HH.!3! /. DF./2.<!3H. >G. 1/H. PG/3H.H/H.I. 2.>GBH/3H. 1/BB/ *.HG/0.;3!
-/H2.<;3./B! ! K.3/30./2./ ! 1/B &;3H; (D;3;<.D;4 1!>.1!2./<; 2!B/0.;3/2! >GBBE/31/<!3H; 1!BB/ =!>H.;3!
1!BB/ *;D.!HQ D;3 2.R!2.<!3H; /BBE!>!2D.0.; /,,!3/ DF.G>;4 ;>>!2I/31; PG/3H; >H/C.B.H; 1/BBE/2H+ 6S6@ 1!B &;1.D!
&.I.B!+

RELAZIONE DEL CONSIGLIO DI AMMINISTRAZIONE SULLA GESTIONE 

#/. &.3!</ *+-+$+ J >H/H/ D;>H.HG.H/ D;3 BE;,!2/0.;3! 1. D;3R!2.<!3H; 1!BBE!T U.2!0.;3! #$% M$DPG.>H; K.DH.;34
-2;1G0.;3! &.3!</ ! V!31.H/ -2;1;HH. L$-VNM ,2!,;>H/ /BBE/DPG.>.0.;3! 1. =2/3 ,/2H! 1!B ,2;1;HH; H!B!I.>.I;
GH.B.00/H; 1/ #/. 3!BBE/HH.I.HQ 1. C2;/1D/>H.3=+ W/B! ;,!2/0.;3! J >H/H/ 1!B.C!2/H/ 1/B &;3>.=B.; 1.
$<<.3.>H2/0.;3! #/. .B 6: >!HH!<C2! 5999 !1 .B D;3R!2.<!3H; 1!B 2/<;4 /II!3GH; .B 5 X =.G=3; 1!B 68884 F/
1!H!2<.3/H; BE/II.; ;,!2/H.I; 1!BB/ *;D.!HQ+

YE/HH.I.HQ 1. #/. &.3!</4 D;>Z D;<! .31.D/H; 3!BB; *H/HGH;4 2.=G/21/ .3 ,/2H.D;B/2![

\ BE/DPG.>.0.;3!4 .3 %H/B./ ! /BBE!>H!2;4 1Z 1.2.HH.4 /3DF! ,/20./B.4 R.3/B.00/H/ /BB; >R2GHH/<!3H; 1. ;,!2!
/G1.;I.>.I!4 D.3!</H;=2/R.DF!4 H!B!I.>.I! ! <GBH.<!1./B.4 ,2.;2.H/2./<!3H! .3 RG30.;3! 1!BB! !>.=!30! ,2;1GHH.I!
!1 !1.H;2./B. 1!BB/ #/. ! 1!BB! >;D.!HQ /1 !>>/ D;BB!=/H!4 >!30/ B.<.H. 1. <;1/B.HQ H2/><.>>.I/4 1.>H2.CGH.I/ ; 1.
>G,,;2H; <!DD/3.D; L>/B! D.3!</H;=2/R.DF!4 F;<! I.1!;4 ,/] ,!2 I.!^4 ,/] HI4 !DD+N_

\ B/ R;23.HG2/ ,!2 B/ #/. ! ,!2 B! >;D.!HQ /1 !>>/ D;BB!=/H! 1!. 1.2.HH. 1. DG. >;,2/ >G ;,!2! /G1.;I.>.I!4
D.3!</H;=2/R.DF! ! H!B!I.>.I! D;<G3PG! /DPG.>.H.4 / H.H;B; 1!2.I/H.I; ; ;2.=.3/2.;_

\ BE;2=/3.00/0.;3!4 BE/<<.3.>H2/0.;3! ! B/ =!>H.;3! 1!B ,2;,2.; D;<,!31.; 1!. 1.2.HH. 2!B/H.I. /1 ;,!2!
/G1.;I.>.I!4 D.3!</H;=2/R.DF!4 H!B!I.>.I! ! <GBH.<!1./B.4 .3 RG30.;3! 1!BB! ,2.;2.H/2.! !>.=!30! .3R;2</H.I!4 1.
2.D!2D/4 /DPG.>.H.I! ! 1. H2/><.>>.;3! 1!BB/ #/._

\ B/ 1.>H2.CG0.;3!4 B/ D;<<!2D./B.00/0.;3!4 B/ D!>>.;3!4 .3 %H/B./ ! /BBE!>H!2;4 1. 1.2.HH. >G ;,!2! /G1.;I.>.I!4
D.3!</H;=2/R.DF!4 H!B!I.>.I! ! <GBH.<!1./B.4 >!30/ B.<.H. 1. <;1/B.HQ H2/><.>>.I/4 1.>H2.CGH.I/ ; 1. >G,,;2H;
<!DD/3.D;_

\ B/ ,2;1G0.;3!4 /3DF! .3 D;BB/C;2/0.;3! ; <!1./3H! /RR.1/<!3H. / H!20.4 1. ;,!2! /G1.;I.>.I! 1!>H.3/H! /.
<!2D/H. .H/B./3. !1 !>H!2.4 1!BB/ D.3!</H;=2/R./4 1!BB/ H!B!I.>.;3! ! 1!BB/ I.1!;D;<G3.D/0.;3! .3 =!3!2!4 >!30/
B.<.H. 1. <;1/B.HQ H2/><.>>.I/4 1.>H2.CGH.I/ ; 1. >G,,;2H; <!DD/3.D;_

\ B/ 2!/B.00/0.;3!4 BE;2=/3.00/0.;3! ! B/ =!>H.;3!4 /3DF! .3 D;BB/C;2/0.;3! ; <!1./3H! /RR.1/<!3H; / H!20.4
1. D.2DG.H. 1. 1.>H2.CG0.;3!4 >/B! D.3!</H;=2/R.DF!4 <GBH.>/B!4 D/3/B. 1. 1.RRG>.;3! D.3!</H;=2/R.D/ .3 2!H! ! RG;2.
2!H!+

Y/ *;D.!HQ4 ,!2H/3H;4 J ,2!,;>H/ / >I;B=!2! G3 2G;B; 1. /DPG.>H; 1!. 1.2.HH. 1. R.B<4 R.DH.;3 ! ,2;1G0.;3! 1. D.3!</
.H/B./3; !1 !G2;,!;+

li DB.!3H! 1. 2.R!2.<!3H; J BE/0.!31/ #/. !1 G3; >,!D.R.D; D;3H2/HH; 1. >!2I.0.; 2!=;B/ . 2!B/H.I. 2/,,;2H. D;<<!2D./B.+
WGHH/I./4 B/ *;D.!HQ ;,!2/ ,!2 /<,B./2! . ,2;,2. /<C.H. 1. .3H!2I!3H;4 /DD2!>D!31; B/ =/<</ 1!. >!2I.0. ;RR!2H. !
1!BB/ ,2;,2./ DB.!3H!B/ >GBB/ C/>! 1. B;=.DF! 1. <!2D/H;4 >!CC!3! B/ >;11.>R/0.;3! 1!. ,/B.3>!>H. #/. D;3H.3G. /
2/,,2!>!3H/2! .B D;2! CG>.3!>> /0.!31/B!+

%3 H/B! 1.2!0.;3!4 /DD/3H; /B 2/,,;2H; .3 !>DBG>.I/ D;3 #/. ,!2 B/ H2/><.>>.;3! free iv, >. J D;BB;D/H/ BE/HH.I.HQ 1.
D;<<!2D./B.00/0.;3! 1!. 1.2.HH. >GBB! 1.I!2>! ,./HH/R;2<! 1.>,;3.C.B. ! B/ D2!/0.;3! 1. G3 D/3/B! 1.2!HH; 3!B
<!2D/H; 1!BB/ 1.>H2.CG0.;3! theatrical ! home video. 

U. >!=G.H; >. 1!>D2.I! BE/HH.I.HQ >I;BH/ 3!B D;2>; 1!BBE!>!2D.0.; 685@+
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ACQUISTO PRODOTTO TV 

YE/HH.I.HQ D;<<!2D./B! 1. #/. &.3!</ 3!B 685@ >Z J D;3D2!H.00/H/ Z3 G3/ >!2.! 1. ;,!2/0.;3. R.3/B.00/H! /
=/2/3H.2! BE;RR!2H/ <.=B.;2! 3!. ,/B.3>!>H. #/.4 .3 D;3>.1!2/0.;3! 1!. R/CC.>;=3. !>,2!>>. 1/. &/3/B. ! /,,2;I/H.
1/BB/ &/,;=2G,,;+

W2/ B! ;,!2/0.;3. >H2/H!=.DF! 1. </==.;2 2.BZ!I; ,;2H/H! / H!2<.3! 3!B 2018, >!=3/B./<; i ,/DDF!HH. R;2</B.00/H.
D;3 B! </`;2 68HF &('Wa#b Kcd %'W(#'$W%c'$Y W(Y(V%*%c'4 *c'b -%&Wa#(* W(Y(V%*%c'
U%*W#%eaW%c' ! Wf( g$YW U%*'(b COMPANY. 

&;3 B/ Kcd #/. &.3!</ R;2</B.00/ 1G! ,/DDF!HH.4 ,;2H/31; 3!B </=/00.3; #/. G3 H;H/B! 1. @S K.B< LK.2>H72G3
! Y.C2/2]N ! 9 >!2.! L&G22!3H ! Y.C2/2]N4 D;3 1.>,;3.C.B.HQ 1!. 1.2.HH. K2!! WI ,!2 HGHH. i &/3/B. #/.4 / ,/2H.2! 1/B
2018 ! ,!2 B! /33G/B.HQ R.3; /B 2021 .3DBG>;+ W2/ . H.H;B. .3!1.H. R.=G2/ G3E/<,./ >D!BH/ 1. =!3!2. 1!DB.3/H. D;3 i 
I/B;2. ,2;1GHH.I. 1!B CB;DhCG>H!24 </ /3DF! ;,!2! DF! F/33; 2/DD;BH; D;3>!3>. D2ZH.DZ ! ,2!<. .<,;2H/3H.4 D;<!
3!B D/>; 1!. R.B< Y$ Kc#)$ U(YYE$&ia$4 W#( )$'%K(*W% $ (ee%'j4 )%**ca#%+ U/ >!=3/B/2! /3DF! .B
R;2HG3/H; ! /,,2!00/H; 2!</h! 1. $**$**%'%c *aYYEc#%('W (d-#(**4 )%** -(#(j#%'(E* fc)( Kc#
-(&aY%$# &f%YU#(' L.B 3G;I; R.B< 1. W.< eG2H;3N ! BEGBH.<; D/,.H;B; 1!BB/ >/=/ 1. #.1B!] *D;HH4 $Y%('
&cV('$'W+ U/BB/ B.C2/2] K;T ,2;I!3=;3; .3I!D! R.B< /DH.;34 1. R/3H/>D.!30/ !4 .3 <.>G2/ <.3;2!4 12/<<.4
D;<<!1.! ! ^!>H!23 ,!2 . ,/B.3>!>H. 2.>,!HH.I/<!3H! 1. #/. S ! #/. );I.!+ *!=3/B./<; .B 2!D!3H! -#(U$Wc#*
! .B DB/>>.D; /33. E@8 D;3 $23;B1 *DF^/20!3!==!24 . 1G! >,.37;RR ,!2 .B D.3!</ 1!BB/ >!2.! d K%Y(* L/HHG/B<!3H!
.3 1.2.HH. ,!2 #/. SN4 .B R/3H/>] 2;</3H.D; Y$Ubf$gk( ! .B R/3H/>] M!<;M (Ug$#U MANI U% Kc#e%&(+ *GB
R2;3H! 1!BB/ >!2./B.HQ ,2;>!=G! >G #/. 6 #c*(gccU ! 3G;I! >H/=.;3.4 >G #/. S4 /3DF! ,!2 Wf( (dc#&%*W
! $)(#%&$' &#%)( *Wc#b DF!4 PG!>H/ I;BH/4 1;,; .B D/>; c+l+ *.<,>;34 2/DD;3H/ BE;<.D.1.; 1. j./33.
V!2>/D!+ *!<,2! >G #/. S >C/2D/3; .B D!B!C2/H; ,;B.H.D/B HF2.BB!2 6S L,!2 B/ ,2.</ I;BH/ .3 #/.N ! B/ 2!D!3H! Wf(
$)(#%&$'*4 /^.3D!3H! >,] >H;2] D;3 <!Bm HGHH;2/ .3 ,2;1G0.;3!+ U/ >!=3/B/2!4 .3R.3!4 BE/22.I; >G #/. S 1!BB/
3G;I.>>.</ F;22;27D;<!1] gf$W g( Uc %' Wf( *f$Ucg* ! B/ 3G;I/ >!2.! 1. d K%Y(*4 ;BH2! /B 2.33;I;
D;<,B!H; 1!BB/ >!2.! >H;2.D/+

'!B D;2>; 1!B 2018 #/. &.3!</ F/ R;2</B.00/H; 1G! ,/DDF!HH. >!<,2! D;3 B/ *c'b4 G3; ,!2 BE/DPG.>H; 1!BB!
,2;>!DG0.;3. 1!BB! R;2HG3/H.>>.<! >!2.! Wf( jccU Uc&Wc# ! *+g+$+W+4 R.2>H 2G3 />>;BGH.4 ,2!I.>H! ,!2 B/
,2.</ >!2/H/ 1. #/.6_ G3 /BH2; ,/DDF!HH;4 .3I!D!4 / >G,,;2H; 1!BB/ ,2;=2/<</0.;3! 1. HGHH. . &/3/B.4 D;3 .B PG/B!
/22.I/3; >G. ,/B.3>!>H. #/. 3+ ?S K.B<4 3+ S WV );I.!>4 3+ 5 *!2.! &G22!3H L&f(*$-($k( *fc#(* ,!2 .B ,2.<!
H.<! 1. #/. 6N ! 3+ 5 *!2.! Y.C2/2] L&f$#Y%(E* $'j(Y*4 2.DF.!>H/ >!<,2! ,!2 B/ ,2;=2/<</0.;3! 1!BB/
*!D;31/ #!H!N+ W2/ i H.H;B. .3!1.H. D;3 1.>,;3.C.B.HQ 1!. 1.2.HH. K2!! WV / ,/2H.2! 1/ =!33/.; 2019 ! ,!2 B! /33G/B.HQ
R.3; /B 2020 .3DBG>;4 >!=3/B./<; BEGBH.<; eY$U( #a''(#4 &$YY )( eb bca# '$)(4 e$eb U#%V(#4
la)$'l% e('V('aW% '(YY$ j%a'jY$4 %'*%U%ca* Wf( Y$*W k(b4 KY$WY%'(#*4 -#caU MARY ! .B
<.H.D; Ul$'jc a'&f$%'(U+ j2/31.>>.</ >!B!0.;3! 1. R.B< DG22!3H ! B.C2/2] /3DF! ,!2 #/. S DF! ,;2H/ .3
D/>/ #/.4 ,!2 B/ ,2.</ I;BH/4 B! R2/3DF.>! 1. a'U(#gc#YU ! #(*%U('W (V%Y+

U/B ,/DDF!HH; R;2</B.00/H; D;3 B/ U%*'(b !3H2/3; 3!B </=/00.3; 1. #/. &.3!</ R.B< &G22!3H ! Y.C2/2]4 >!2.!
K.2>H #G3 ! 2.33;I. >./ ,!2 B! #!H. =!3!2/B.>H! DF! ,!2 . D/3/B. *,!D./B.00/H.4 ;BH2! / G3/ ,;20.;3! 1. ,2;1;HH; ,!2
. &/3/B. #/=/00.4 / D;,!2HG2/ 1!. R/CC.>;=3. ,!2 =B. /33. 2018 ! 2019. W2/ . H.H;B. &G22!3H D.H./<; . R.B< ,!2 .B
-2.<! W.<! 1!BB/ #!H! /<<.2/=B./ e($aWb$'UWf( e($*W ! K%'U%'j Uc#b4 ;BH2! /. 1G! H.H;B. ,!2 B/ ,2.</
>!2/H/ 1. #/.1G! Wf( $V('j(#*[ $j( cK aYW#c' ! &$-W$%' $)(#%&$[ Wf( &%V%Y g$#+ W2/ . H.H;B.
2.33;I/H.4 1/ >!=3/B/2! i H.H;B. /3.</H. E.3 <;2/H;2./E &%'U(#(YY$4 *'cggf%W( ! *Y((-%'j e($aWb4 HGHH.
,2;=2/<</H. D;3 =2/31! ! 2.33;I/H; >GDD!>>; 1G2/3H! B! >H2!33! 3/H/B.0.! 1!B 2018. &;<,B!H/3; .B ,/DDF!HH;
=B. !I!2=2!!3 -#(WWbWOMAN, *%*W(# $&W4 *%*W(# $&W 6[ e$&k %' Wf( f$e%W4 B; >H;2.D; </ >!<,2!
/HHG/B! )$#b -c--%'* 1!B 1964 ! .B ,.n 2!D!3H! Wf( f(Y-4 D;3 (<</ *H;3! ! V.;B/ U/I.>+ -.n D;3H!3GH/
J >H/H/ .3I!D! B/ >!B!0.;3! 1!B ,2;1;HH; >!2./B!4 1. DG. >!=3/B./<; B! 1G! /HH!>! >!2.! K.2>H #G3 *%#(' !
)$#V(YEo #a'$g$b*4 !3H2/<C! ,!2 #/.S4 D;3 1!D;22!30/ 1/B 2019. 

U/ >!=3/B/2! /3DF! BE/HHG/H.I; 1. D;<,!H!30/ 2018 2.R!2.H; /BBE$DD;21; iG/12; .3 !>>!2! D;3 B/ </`;2 &e*4
D;3 .B PG/B! >. =/2/3H.>D! BE/,,2;^.=.;3/<!3H; 1!BB! >!2.! WV ,2!>!3H/H! 1/BB/ &e* 1G2/3H! LA *D2!!3.3=>
3!B </==.; 2018. *. /DPG.>H/3; /3DF!4 D;<! 1.>D.,B.3/H; 1/BB/ DB/G>;B/ 1!B MB.R! ;R >!2.!> D;<<.H<!3HE4 B!
3G;I! >H/=.;3. 1!BB! >!2.! .3 ,2;>!DG0.;3!4 RG;2. $DD;21; iG/12; !4 .3R.3!4 B! >H/=.;3. .3 2.33;I; B.D!30/ 1!BB!
>!2.! .3 ,2;>!DG0.;3!4 2.DF.!>H! / D;<,B!H/<!3H; 1!BB/ ,2;=2/<</0.;3! 1!BB! 3G;I! >H/=.;3. ,2;1;HH!+

'!BBE;HH.D/ 1E.3D2!<!3H; 1. R/CC.>;=3; 1. H.H;B. D.3!</H;=2/R.D. ,!2 B! ,2.<! >!2/H! 1!BB! #!H. =!3!2/B.>H! ! 1!.
D/3/B. *,!D./B.00/H. >;3; >H/H. D;3DBG>. ,/DDF!HH. 1. R.B< D;3 B! >;D.!HQ 'cWc#%a*4 Ya&kb #(U4 BIM, $UY(#4
kc&f4 )%'(#V$ ! eYa( SWAN. W2/ . H.H;B. &G22!3H ,2!>!3H. 3!B ,/DDF!HH; ';H;2.G> >!=3/B./<; B/ D;<<!1./
Y$ V(#%W$E4 V% *-%(jc *aYYE$)c#(4 a' *$&&f(WWc U% e%jY%( p/1/HH; /3DF! ,!2 B/ 2.D;22!30/
.>H.HG0.;3/B! 1!BB/ j.;23/H/ 1!BB/ )!<;2./N ! .B R/<.B] /^!3HG2;>; e(YY( q *(e$*W%(' :7$<.D. -!2 *!<,2!4
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H!20; H.H;B; 1!B C2/31 1. >GDD!>>; DF! >. /==.G3=! /. ,2.<. 1G! R.B< =.Q .3 B.D!30/ 3!B 3;>H2; D/H/B;=; ! H2/><!>>.
1G2/3H! .B ,!2.;1; 3/H/B.0.;+ '!B ,/DDF!HH; YGDh] #!1 H2/ i H.H;B. 1/ D.H/2! H2;I./<; WaWW% % *cYU% U(Y )c'Uc
1. #.1B!] *D;HH L>GB 2/,.<!3H; 1. -/GB l!HH]N4 )cc'Y%jfW H2/HH; 1/BBE;<;3.</ ;,!2/ H!/H2/B! ! I.3D.H;2! 1!.
j;B1!3 jB;C! ! C!3 H2! ,2!<. c>D/24 ec#j V* )&('#c(4 .B ,.n R/<;>; .3D;3H2; 1. H!33.> 2/DD;3H/H; 1/ G3
,G3H; 1. I.>H/ ,>.D;B;=.D; e PG/>. 1;DG<!3H/2.>H.D;4 Wc'b$ >GBB/ I.H/ 1.RR.D.B! ! D;3RG>/ 1!BBE;<;3.</
,/HH.3/H2.D! >GB =F./DD.; !4 .3R.3!4 *W$' q cYY%(4 D;<<;I!3H! 2/DD;3H; 1!B H;G2 H!/H2/B! .3=B!>! 1!B 1G;
D;<.D; DF! !CC! G3 !3;2<! >GDD!>>; 3;3;>H/3H! B! D/22.!2! D.3!</H;=2/R.DF! R;>>!2; /=B. >=;DD.;B.+ -!2 .B
,/DDF!HH; e%) >!=3/B./<; . H.H;B. K.2>H #G3 1!>H.3/H. /BB/ -2.</ *!2/H/ D;<! .B B.R!712/</ Uc-c YE$)c#(4
ia(YYc &f( *c U% Y(%4 .B 2;</3D! .3 R;2</ 1. D;<<!1./ $--a'W$)('Wc $Y -$#&c4 .B 2.H2/HH; 1!BBE/3H.r
!2;! /<!2.D/3; *'cgU(' 1. cB.I!2 *H;3! ! B/ >!22/H/ .3DF.!>H/ =.;23/B.>H.D/ >G DF.!>/ ! ,!1;R.B./ .3 $<!2.D/
2/DD;3H/H/ 3! %Y &$*c *-cWY%jfW4 DF! I/3H/ C!3 6 ,2!<. c>D/2 3!B 685A ,!2 .B <.=B.;2 R.B< ! B/ <.=B.;2!
>D!3!==./HG2/ ;2.=.3/B!+ U/B ,/DDF!HH; R.3/B.00/H; D;3 $1B!2 >. >!=3/B/3; Wf( &%#&Y( ! YcV%'j V%'&('W4
1/ PG!BB; D;3 kc&f ($#Wf a' j%c#'c *W#$c#U%'$#%c ! *-c*$)% *Wa-%Uc_ .3R.3! PG!BB. D;3
)%'(#V$ ! eYa( *g$' D;3H!3=;3; I/2. H.H;B. .31.2.00/H. /1 /22.DDF.2! B/ ,2;=2/<</0.;3! D.3!</ 1. =!3!2!
1!B &/3/B! #$% S+

#!B/H.I/<!3H! /B ,2;1;HH; >!2./B! ! );I.! U.2!DH H; V.1!;4 3!B ,2.<; >!<!>H2! 1!BBE/33; J >H/H; R;2</B.00/H;
G3 ,/DDF!HH; D;3 B/ >;D.!HQ H!1!>D/ sUK D;3 .B PG/B! !3H2/ 3!B </=/00.3; #/. G3 /,,2!00/C.B! 3G<!2; 1. WI
);I.! ! ).3.>!2.! R.2>H 2G34 L;BH2! /. 3G;I. !>,.>;1. 1. H2/1.0.;3/B. WI );I.! &;BB!DH.;3N R.3/B.00/H! / G3 GH.B.00;
>./ 3!BB! ,2.<! >!2/H! !>H.I! DF! 3!B 1/]H.<! 1!. &/3/B. =!3!2/B.>H.+ $ D;,!2HG2/ 1!B 1/]H.<! !>H.I; 1. #/.G3;
! 1!. D.DB. 1. ,2.</ >!2/H/ !>H.I/ 1. #/.1G! M'!B >!=3; 1!B =./BB;M ! MB. 1.RR.D.B! <;31; 1!BB! 1;33!M >!=3/B./<; .
,/DDF!HH. DF.G>. D;3 B! >;D.!HQ j$q$4 U$YYE$'j(Yc -%&Wa#(* ! $q(+

% ,/DDF!HH. R;2</B.00/H. D;3 ee& F/33; ,;2H/H; .3 D/>/ #/. i 2.33;I. 1!BB! >H/=.;3. %4 B.4 V%% 1!BB/ >!2.! U($Wf
%' -$#$U%*( L1.I!3H/H/ G3 /,,G3H/<!3H; R.>>; ,!2 B/ ,2;=2/<</0.;3! !>H.I/ 1. #/.UG!4 >!<,2! D;3 CG;3!
,!2R;2</3D! 1. />D;BH;N e 1!BB! >H/=.;3. V%%4 %d ! S >,!D./B. 1. Uc&Wc# gfc4 ,!2 B/ ,2;=2/<</0.;3! 1. #/.
4. *!<,2! 1/ ee& >. /DPG.>H/3; ,!2 #/.1G! B! ,2.<! : >H/=.;3. 1!BB/ >!2.! Wf( Ua##(Y* LH2/HH/ 1/BB/ >H;2./
I!2/ 1. Y;G.>/ UG22!BB DF! 3!B 59:? 1!D.1! 1. H2/>R!2.2>. 1/ e;G23!<;GHF /BBE.>;B/ =2!D/ 1. &;2Rn .3>.!<! /. >G;.
PG/HH2; R.=B.N ! B/ ,2.</ >H/=.;3! .3!1.H/ 1!BB/ >!2.! B.=FH D2.<! *f$k(*-($#(q f$Wf$g$b+

U/BB/ >;D.!HQ (7c'( >. /DPG.>H/ B/ >!2.! .3!1.H/ a*$ /1 /BH; I/B;2! ,2;1GHH.I; Wf( #cck%(4 2.DF.!>H/ 1/
#/.UG! ,!2 B/ >G/ ,2;=2/<</0.;3! 1. -2.</ *!2/H/+ *. H2/HH/ 1. G3 >!2.! ,;B.0.!>D/4 ,2.</ I.>.;3! />>;BGH/ >GB
H!22.H;2.; .H/B./3;4 DF! F/ D;<! ,2;H/=;3.>H/ '/HF/3 K.BB.;34 .B ,2;H/=;3.>H/ 1. &/>HB!4 I;BH; C!3 3;H; /B ,GCCB.D;
1. #/.UG!+

#.DF.!>H/ 1/ #/. S ! /1 !>DBG>.I; GH.B.00; 1!. D/3/B. H!</H.D.4 >. /DPG.>H/ 1/ -$#Wf('c' ('W(#W$%')('W
Y%)%W(U W#$U%'j $* *kb V%*%c' B/ ,2.</ >H/=.;3! 1!BB/ >!2.! K.2>H #G3 e#%W$''%$4 >!2.! H!B!I.>.I/ 1.
,2;1G0.;3! /<!2.D/3/t.3=B!>! ! ,2.</ D;7,2;1G0.;3! H2/ *h] !1 $</0;3 -2.<! V.1!;4 1. =!3!2! !,.DtR/3H/>]+
*!<,2! ,!2 #/. S4 1/ Wa#'(# e#c$U&$*W%'j *b*W() %W$Y%$ *#Y >. /DPG.>H/3; B! ? >H/=.;3. 1!BB/ >!2.!
H!B!I.>.I/ >H/HG3.H!3>! 1. =!3!2! *D.7H. ,2;1;HH/ 1/ *H!I!3 *,.!BC!2=4 K$YY%'j *k%(*+

%3R.3!4 ,!2 .B D/3/B! #/. jGB, >. J /DPG.>.H/ 1/ )c'Uc WV %e(#c$)(#%&$ B/ >!2.! B.I! /DH.;3 R.2>H 2G3 />>;BGH;
f(%U%4 e%('V('%U$ LA8TS?EN4 2!.3H!2,2!H/0.;3! ;2.=.3/B! ! .3 DF./I! <;1!23/ 1!BB/ R/<;>/ >H;2./ 1. f!.1.+

ACQUISTO PRODOTTO INTERNAZIONALE PER LA DISTRIBUZIONE 

'!B D;2>; 1!B 685@4 #/. &.3!</ F/ ,/2H!D.,/H;4 ,!2 BE/DPG.>H; 1. ,2;1;HH; D.3!</H;=2/R.D; ,!2 B/ 1.>H2.CG0.;3!4
/. <!2D/H. .3H!23/0.;3/B. ,.n .<,;2H/3H.[ e!2B.3; L(K)N4 &/33!> L)/2DFu 1G K.B<N4 Y;31;3 *D2!!3.3=>4 W;2;3H;
K.B< K!>H.I/B4 $<!2.D/3 K.B< )/2h!H_ D.m F/ ,!2<!>>; 1. <;3.H;2/2! B/ 1.>,;3.C.B.HQ <;31./B! 1!. 1.2.HH. ,!2 i 
R.B< RGBB 2.=FH> ! 1. D;3>;B.1/2! B! 2!B/0.;3. D;3 i ,2.3D.,/B. ,B/]!2+
*;3; >H/H. /DPG.>H/H. .3 PG;H/ >!HH! R.B<4 >GBB/ C/>! 1!BBE/DD;21; iG/12; D;3 Y!;3! K.B< j2;G,4 ,!2 .B H!20;
/33; 1. /33G/B.HQ 1!BBE/DD;21;+

$RH!2[ C/>/H; >GB 2;</30; C!>H7>!BB!2 .3H!23/0.;3/B! 1. $33/ W;114 $RH!2 J .B 3G;I; R!3;<!3; ];G3= /1GBH 3!BB/
I!3/ 1. W^.B.=FH ! &.3PG/3H/ *RG</HG2! 1. j2.=.;+

WF! Y;>H -2.3D![ U/. ,2;1GHH;2. 1!BB! 6 D;<<!1.! R2/3D!>. 1. </==.;2 >GDD!>>; 1!=B. GBH.<. /33. LK/<.=B./
/BBE.<,2;^.>; ! K/<.=B./ e!B.!2N G3 3G;I; R.B< ,!2 HGHH/ B/ R/<.=B./ 2.DD; 1. R/3H/>./ ! </=./+ li ,2!<.; c>D/2
).DF/!B f/0/3/I.D.G> 1.2.=! G3 D/>H =G.1/H; 1/ c</2 *] ! eu2!3.D! e!`;+

&F/;> g/Bh.3=[ R.B< 1. =!3!2! R/3H/>D.!30/ 1.2!HH; 1/ U;G= Y.</3 2!=.>H/ 1. =2/31! H/B!3H; !1 !>,!2.!30/4
>;3; >G;. HGHH. . R.B< 1. e;G23! %1!3H.H]4 )2 /31 )2> *<.HF4 WF! (1=! ;RW;<;22;^ ! K/.2 j/<! .3 D;3D;2>; ,!2
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B/ -/B</ 1E;2; / &/33!>+ li R.B< J H2/HH; 1/BBE;<;3.<; B.C2; 1!BB/ H2.B;=./ 1. =2/31! >GDD!>>; !1.H;2./B! 1. -/H2.Dh
'!>> !1.H; .3 %H/B./ 1/ );31/1;2.+

$ *.<,B! K/I;2 1. -/GB K!.= D;3 $33/ k!312.Dh ! eB/h! Y.I!B][ R.B< 1. =!3!2! <]>H!2]7HF2.BB!2 /,,/2H!3!3H! /B
R.B;3! 1!. R.B< D;3 1;33! ,2;H/=;3.>H! EE1./C;B.DF!M+ K.B< <;BH; /1/HH; /1 G3 ,GCCB.D; 1/ <GBH.,B!T ! /1 G3
,GCCB.D; H!B!I.>.I;+

$33/4 1. YGD e!>>;34 G3/ >H;2./ /12!3/B.3.D/ .3 >H.B! '.h.H/4 Yu;34 YGD]+

:??4 1. *.<;3 k.3C!2= D;3 l!>>.D/ &F/>H/.34 -!3!B;,! &2G04 )/2.;3 &;H.BB/24 Y;,.H/ '];3=E;4 G3/ >,] >H;2]
HGHH/ /B R!<<.3.B! >GBB/ >D./ 1. l/<!> e;31 ! e;G23! %1!3H.H] D;3 G3 2;I!>D./<!3H; 1. 2G;B. .3 DG. ? >,.! 1!BB!
/=!30.! L&%$ )%*4 );>>/1 +++ N 1;I2/33; D;BB/C;2/2! >G,!2/31; B! 1.RR!2!30! DGBHG2/B. ! ,;B.H.DF! ,!2 R;2</2!
G3 B!=/<! R;2H! ! B/I;2/2! .3>.!<!+ K.B< 1. =2/31! /0.;3! !1 .3H2/HH!3.<!3H;+

a3H.HB!1 &F/2B!> #/31;B,F -2;`!DH LH.H;B; ,2;II.>;2.;N 1. l/] #;/DF_ G3 D/>H >H!BB/2!4 &F/2B.0! WF!2;34 '.D;B!
k.1</34 )/2=;H #;CC.!4 $BB.>;3 l/33!]4 l;F3 Y.HF=;^ >G G3 H!</ 1. =2/31! /HHG/B.HQ[ 1G! 3;H! =.;23/B.>H!
H!B!I.>.I! 1. K;T '!^> ! G3/ =.;I/3! />,.2/3H! /3DF;2 ^;</3 1!D.1;3; 1. 1!3G3D./2! B! <;B!>H.! >!>>G/B.
>GC.H! 1/ ,/2H! 1!B ,;H!3H! 1.2!HH;2! 1!B 3!H^;2h+

%3;BH2!4 >!<,2! 1/BBE/DD;21; D;3 Y!;3! K.B< j2;G,4 >;3; >H/H. >!B!0.;3/H. ,!2 G3/ 1.>H2.CG0.;3! .3 >!2I.D! !
,!2 BE/DPG.>H; 1. 1.2.HH. R2!! HI . >!=G!3H. /BH2. H2! H.H;B.[

$12.RH 1. e/BH/0/2 k;2<QhG2 D;3 *F/.B!3! g;;1!B] ! */< &B/RR.3 J G3 2/DD;3H; .<<!2>.I;4 !<;H.I/<!3H!
,;H!3H! !1 .>,.2/H; 1. /<;2! ! 1. D;2/==.; D;3H2; BE.<,;>>.C.B!+

jG3 H; HF! f!/1 L/h/ W;RR jG]>N 1. jG] #.HDF.! G3 =/3=>H!2 <;I.! 1. =2/31! >G>,!3>!+

l;F3 g.Dh : H!20; R.B< 1!BB/ >!2.! l;F3 g.Dh4 . ,2.<. 1G! >;3; >H/H. 1.>H2.CG.H. D;3 >GDD!>>; D2!/31; G3 MC2/31M
>;B.1; 1. =2/31! /,,!/B >G HGHH. =B. >R2GHH/<!3H.+

È >H/H; .3;BH2! /DPG.>H/H; 1/BB/ >;D.!HQ R2/3D!>! g.B1 eG3DF .B R.B< !G2;,!; WF! W2/3>B/H;2> D;3 G3 D/>H
.3H!23/0.;3/B! H2/ DG. #.DD/21; *D/</21;4 G3 HF2.BB!2 ,>.D;B;=.D; >GB <;31; 1!BBE!1.H;2./+

'!B D;2>; 1. PG!>H; /33; J >H/H; R.2</H; G3 /DD;21; D;3 jB;C/B=/H! G3 MD;3>;20.;M DF! 2/==2G,,/ ! <!HH! .3
2!B/0.;3! H2/ B;2; . ,2.3D.,/B. ,2;1GHH;2. ! 1.>H2.CGH;2. 1. D;3H!3GH. 1. I/2. ,/!>. 1!B <;31;4 R/D.B.H/31; B/
D;<<!2D./B.00/0.;3! 1!. cd. 1.2.HH. 1. !B/C;2/0.;3! L,2.3D.,/B<!3H! M2!</h! 2.=FH>MN 1. ,2;1G0.;3. B;D/B.+ '!B
D;2>; 1!BBE/33; J =.Q >H/H; .1!3H.R.D/H; G3 R.B< b/ V!2!<;> L,2;1G0.;3! 1. =2/31! >GDD!>>; <!>>.D/3/N >G DG.
>. >H/ /DPG.>H/31; G3E;,0.;3! ,!2 B; >I.BG,,; 1. G3 2!</h! .3 %H/B./+

cBH2! /BBE/DPG.>H; 1. HGHH. . 1.2.HH. %H/B./4 BE/,,2;II.=.;3/<!3H; 1!B ,2;1;HH; .3H!23/0.;3/B! ,!2 B/ 1.>H2.CG0.;3! J
/II!3GH; /3DF! D;3 B; >I.BG,,; 1. D;7,2;1G0.;3. .3H!23/0.;3/B.+ W2/ PG!>H. >. >!=3/B/ .B 3G;I; R.B< 1. #;</3
-;B/3>h. lE/DDG>! >GBBE$RR/.2 U2!]RG> L=2/0.! /1 G3/ D;7,2;1G0.;3! %H/B./ 7K2/3D./N4 li -!DD/H;4 3G;I; R.B< 1.
$312!] k;3DF/B;I>h. /<C.!3H/H; .3 %H/B./ >GBB/ R.=G2/ 1. ).DF!B/3=!B; L D;7,2;1G0.;3! #G>>./ 7%H/B./N ! c,!2/
*!30/ $GH;2! 1. KB;2./3 V;3 U;33!2></2h4 2!=.>H/ ,2!<.; c>D/2 ,!2 B! I.H! 1!=B. $BH2.4 PG!>H; R.B< J >H/H; .3
D;3D;2>; /B K!>H.I/B 1. V!3!0./ 685@ ! 3;<.3/H; /=B. c>DQ2 6859 D;<! <.=B.;2 R.B< >H2/3.!2;+

PRODUZIONE CINEMATOGRAFICA 

UG2/3H! .B 685@ >;3; G>D.H. .3 >/B/ 3G<!2;>. R.B< D;,2;1;HH. 1/ #/. &.3!</+

);BH. R.B< >;3; >H/H. ,2!>!3H/H. ! ,2!<./H. 3!. R!>H.I/B ,.n .<,;2H/3H. ! >;3; H2/HH/H. 3!BB/ 2!B/0.;3! /BBE.3H!23;
1!BB/ >!0.;3! M-2!>!30/ /. R!>H.I/BM_ /BH2. 1.>H2.CG.H. D;3 .B </2DF.; 85 >;3; 2.,;2H/H. /BBE.3H!23; 1!BB/ >!0.;3!
MU.>H2.CG0.;3!M ! /BH2. /3D;2/4 D;<! PG!BB. PG. 1. >!=G.H; 2.,;2H/H.4 D;<<!2D./B.00/H. 1/ </2DF. 1. 1.>H2.CGH;2.
.31.,!31!3H.+ W2/ PG!>H. W2;,,/ j2/0./ 1. j./33. s/3/>.4 J G3/ MD;<<!1./ <.>H.D/M >G G3/ =.;I/3! 1;33/ DF!
.3 G3 <;<!3H; 1Z D2.>. ,!2>;3/B! .3.0./ /1 /I!2! 1!BB! >H2/3! /,,/2.0.;3. pD;3 (B.; j!2</3;4 $BC/ #;2^/DF!24
f/1/> V/2;34 j.G>!,,! e/HH.>H;3N+ li R.B<4 ,2!>!3H/H; / &/33!> 3!BB/ >!0.;3! iG.30/.3! ! I.3D.H;2! 1!B WF!
(G2;,/ &.3!</> B/C!B $^/214 J G>D.H; 3!B 3;I!<C2! 685@ ! F/ >G,!2/H; .B <.B.;3! 1. !G2; 1. .3D/>>;_ a3
=.;23; /BBE.<,2;II.>;4 !>;21.; /BB/ 2!=./ 1. &.2; UE(<.B.;4 J G3 2;</30; 1. R;2</0.;3! 1. G3/ =.;I/3! ,2;<!>>/
1!B D/BD.; .3 G3 /<C.!3H! >;D./B<!3H! 1.>/=./H;_ B/ ,2;R!0./ 1!BBE/2</1.BB;4 !>;21.; 1. (</3G!B! *D/2.3=.4 H2/HH;
1/ G3/ =2/,F.D 3;I!B 1. s!2;D/BD/2!4 3/22/ B! ,!2.,!0.! 1. s!2; ! *!DD;4 .3H!2,2!H/H. 2.>,!HH.I/<!3H! 1/ *.<;3!
Y.C!2/H. ! -.!H2; &/>H!BB.HH;_ cIG3PG! ,2;H!==.<. 1. e;3.R/D.; $3=.G> J B/ >H;2./ 1!BBE.3D;3H2; H2/ 1G! >;B.HG1.3.4
G3/ 2/=/00/ ! G3 G;<; </HG2;4 DF! .3>.!<! .3H2/,2!31;3; G2. I./==.; 1.>,!2/H; ! H!3!2;_ B/ C!R/3/ I.!3 1.
3;HH! 1. ).DF!B! *;/I.4 D;3 -/;B/ &;2H!BB!>Z ! *H!R/3; K2!>.4 J G3 R.B< ,!2 2/=/00. .3D!3H2/H; >GBB/ ,!DGB./2!
R.=G2/ HGHH/ .H/B./3/ 1!BB/ e!R/3/+ a>D.H; .3 >/B/ / 1.D!<C2! 685@4 J >H/H; G3 =2/31! >GDD!>>; /B C;T ;RR.D!_
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*!<C2/ <.; R.=B.;4 1. &;>H/30/ iG/H2.=B.;4 2/DD;3H/ 1!BB/ 1.RR.D.B! >H;2./ 1. .3H!=2/0.;3! 1. G3 /RF=/3; 1. !H3./
F/0/2/4 2.RG=./H;>. .3 %H/B./ 1/ C/<C.3;[ BE.<,2;II.>/ 2./,,/2.0.;3! 1!BB/ </12! B; D;>H2.3=! / R/2! . D;3H. D;3 .B
>G; ,/>>/H;_ WGHH. B; >/33; 1!B 2!=.>H/ .2/3./3; ,2!<.; c>D/2 $>=F/2 K/2F/1. La3/ >!,/2/0.;3!4 B. DB.!3H!N4
D;3 l/I.!2 e/21!< ! -!3!B;,! &2G04 F/ /,!2H; .B K!>H.I/B 1. &/33!> ! 2/DD;3H/ B/ >H;2./ 1. G3 <.>H!2.;>;
2/,.<!3H; .3 G3 I.BB/==.; 1!BB/ D/<,/=3/ >,/=3;B/_ %>/C!BB!4 ;,!2/ H!20/ 1. ).2h; Y;D/H!BB. LB. ,2.<; =.;23;
1E.3I!23;4 % D;2,. !>H2/3!.N4 I!1! D;<! ,2;H/=;3.>H/ BE/HH2.D! R2/3D!>! $2./3! $>D/2.1! .3 G3/ >H;2./ 1. D;B,/ !
,!21;3; /<C.!3H/H/ / W2.!>H!_ )!3;DDF.;4 .B 3G;I; R.B< 1. $BC!2H; K/>GB; 2.D;>H2G.>D! B/ >H;2./ 1. G3 <G=3/.;
R2.GB/3; 1. R.3! D.3PG!D!3H;4 ;==!HH; 1!BB/ ,!2>!DG0.;3! 1!BBE%3PG.>.0.;3! 1!B */3H; aRR.0.;_ $DF.BB! W/2/BB;4 .B
3G;I; R.B< 1. $3H;3.; &/,G/3; .3H!2/<!3H! =.2/H; / '/,;B.4 1!>D2.I! B! ,!2.,!0.! 1. G3 ,!2>;3/==.; C.00/22;
Le./=.; %00;N ! .B >G; 2/,,;2H; D;3 B/ H2/1.0.;3! <!B;1.D/ 3/,;B!H/3/_ li C!3! <.; 1. -.,,; )!00/,!>/4
,2!>!3H/H; / V!3!0./ D;<! !I!3H; >,!D./B! /BB! j.;23/H! 1!=B. $GH;2.4 2/DD;3H/ B/ >H;2./ 1. G3 G;<; DF! 3;3
IG;B! /CC/31;3/2! B! >G! 2/1.D. ! .B >G; ,.DD;B; ,/!>! 1.>H2GHH; 1/ G3 H!22!<;H;_ */2!<; =.;I/3. ! C!BB.>>.<.
1. Y!H.0./ B/</2H.2!4 ,2!>!3H/H; / V!3!0./ .3 D;3D;2>; /BB/ *!HH.</3/ 1!BB/ D2.H.D/4 /RR2;3H/ .B 2/,,;2H; H2/ </12!
! R.=B.; D;3 G3/ >H;2./ ;2.=.3/B! ! .3D;3>G!H/_ UG! ,.DD;B. .H/B./3.4 ;,!2/ ,2.</ 1. -/;B; */>>/3!BB.4 =/2C/H/
D;<<!1./ >GBB/ 1.>/C.B.HQ <!3H/B!4 2/DD;3H/ B/ RG=/ 1. 1G! /<.D. 1/BB/ -G=B./ R.3; /. -/!>. e/>>._ cH0. ! .B
<.>H!2; 1!B H!<,; 1. j/C2.!B! -.=3/HH/ J G3 R/3H/>] .3 DG. .B =.;I/3! ,2;H/=;3.>H/4 ;2R/3; 1!BB/ </12!4 2.G>D.2Q
/ 1.I!3H/2! G3; >D./</3;_ K.;2! j!<!BB; 1. Y/G2/ YGDF!HH.4 ,2!>!3H/H; /BB/ K!>H/ 1. #;</ /BBE.3H!23; 1. $B.D!
3!BB/ D.HHQ4 /B Y;31;3 K.B< K!>H.I/B ! /B K!>H.I/B 1. W;2;3H;4 J B/ >H;2./ 1. G3/ 2/=/00/ .3 RG=/ 1/BBE/>>/>>.3; 1.
>G; ,/12! ! 1!B >G; /II.D.3/<!34H; / G3 =.;I/3! .<<.=2/H;_ K.3/B<!3H! *,;>. 1. Y!BB; $2!3/ J G3/ 1.I!2H!3H!
D;<<!1./ DF! I!1! ,2;H/=;3.>H/ .B 1G; D;<.D; 1!=B. $2H!H!D/ ! 2/DD;3H/ .B 1!>.1!2.; 1. G3/ =.;I/3! D;,,./ 1.
2!/B.00/2>.4 >!,,G2 D;>H2!HH/ /1 !<.=2/2! .3+j!2</3./_ K.=B./ <./ 1. Y/G2/ e.>,G2.4 ,2!>!3H/H; .3 D;3D;2>; /B
K!>H.I/B 1. e!2B.3;4 2/DD;3H/ B/ >H;2./ 1. G3/ C/<C.3/ D;3H!>/ H2/ 1G! </12._ #!1 Y/31 1. )/T.<.B./3; f!23/31;
e2G3;4 ,2!>!3H/H; .3 D;3R!2!30/ >H/<,/ / V!3!0./4 2/DD;3H/ B! 12/<</H.DF! I.D!31! 1!BB/ =.;I/3! ';2</
&/>>!HH;4 GDD.>/ C/2C/2/<!3H! 3!BB! R;.C! 1G2/3H! B/ >!D;31/ =G!22/ <;31./B!_ B.h!<!C/Dh 1. Y!;3/21;
jG!22/ *!2Q=3;B.4 ,2!>!3H/H; / Y;D/23; 3!BB/ >!0.;3! &.3!/>H. 1!B -2!>!3H!4 J B/ >H;2./ 1. H2! =.;I/3. /<.DF!
DF! ,/>>/3; B! I/D/30! 1/ >;B! .3 C/2D/ ! 1!BBEG>; ><;1/H; DF! R/33; 1!B B;2; ></2H,F;3!4 /22.I/31; /
D;<,2;<!HH!2! B/ B;2; /<.D.0./+

li ,/3;2/</ 1!. R.B< D;<,B!H/H. 7 </ DF! 3;3 F/33; /3D;2/ /IGH; G3EG>D.H/ /B D.3!</ 74 .3 R/>! 1. ,;>Hr
,2;1G0.;3! ; DF! F/33; H!2<.3/H; B! 2.,2!>! 3!B 685@ J !>H2!</<!3H! I/>H; ! D;<! >!<,2! <;BH; I/2.!=/H;4
>,/0./31; H2/ D;<<!1.!4 R.B< 1E/GH;2!4 !>;21.4 =!3!2!4 R.B< 1. .<,!=3; >;D./B! ! D.I.B!4 /3.</0.;3!+

W2/ . R.B< D;<,B!H/H. ! ,2;3H. / G>D.2! 3!. ,2.<. <!>. 1!B 6859 >. D.H/3; #.D;21.v 1. V/B!2.; ).!B.4 G3/ >H;2./
>!3H.<!3H/B! 3/22/H/ /HH2/I!2>; . 2.D;21. 1. B!. ! 1. BG.4 </. ,!2R!HH/<!3H! D;<C/D./3H.4 D;3 YGD/ )/2.3!BB. !
Y.31/ &/2.1. Lj.;23/H! 1!=B. $GH;2. V!3!0./ 685@N_ WGHH! B! <.! 3;HH.4 HF2.BB!2 1!BBE!>;21.!3H! )/3R2!1. YGD.C!BB;4
D;3 e/2C/2/ e;CGB;I/4 e!3!1!HH/ -;2D/2;B. ! $B!>>.; e;3.4 /<C.!3H/H; .3 G3EG3.D/ 3;HH/H/ LK!>H/ 1. #;</4
$B.D! 685@N_ )/<</w )/<</ L!T Y/ C/<C.3/ >.3H!H.D/N !>;21.; 1. k/2;B! 1. W;<</>;4 2/DD;3H/ D;3 H;3.
!>.B/2/3H. ! >G22!/B. .B H!3H/H.I; 1. G3/ D;,,./ 1. =.;I/3. ;<;>!>>G/B. 1. 1.I!3H/2! </12.4 D;3 Y.31/ &/2.1. !
)/2./ #;I!2/3LK!>H/ 1. #;</4 $B.D! 685@N_ % I.BB!==./3H.4 PG/2H; R.B< 1. V/B!2./ e2G3. W!1!>DF. D;3 V/B!2./
j;B.3;4 #.DD/21; *D/</2D.;4 -.!22! $21.H.4 D;,2;1G0.;3! D;3 B/ K2/3D./4 DF! ,2;>!=G! 3!B 2/DD;3H;
/GH;C.;=2/R.D; 1!BB/ I.H/ ! 1!B <;31; 1!BB/ 2!=.>H/_ U2.I! )! f;<!4 ;,!2/ ,2.</ 1. *.<;3! &/H/3./ D;3 V.3.D.;
)/2DF./3. ! )/2D; UE$<;2!4 J G3 2;/1 <;I.! >GBBE.3D;3H2; 1. 1G! /<.D. 1E.3R/30./ /BB! ,2!>! D;3 D2.>. !
/>,.2/0.;3._ f.>H;2] ;R Y;I! J BE;,J2/ >!D;31/ 1!BB/ 2!=.>H/ >B;I!3/ *;3`/ -2;>!3D DF!4 1;,; .B >GDD!>>; 1!B
>G; R.B< 1E!>;21.; WF! W2!!4 F/ I.3H; G3/ <!30.;3! >,!D./B! /B K!>H.I/B 1. k/2B;I] V/2]_ li </3=./H;2! 1. ,.!H2!
1. '.D;B/ e!BBGDD.4 .3H!2,2!H/H; 1/ YG.=. Y; &/>D.; ! e2G3; W;1!>DF.3.4 2/DD;3H/ G3/ >H;2./ 1. BGHH.4 I!31!HH! !
D;3H2/CC/31; DF! >. >I;B=! H2/ B! I!HH! 1!BB! $B,._ li RB/GH; </=.D; 1. -./00/ V.HH;2.; J G3/ I!2>.;3! /BH!23/H.I/
1!B D/,;B/I;2; 1. );0/2H4 1.2!HH/ 1/ j./3R2/3D; &/C.11G ! )/2.; W2;3D; ! /<C.!3H/H/ 3!B PG/2H.!2!
<GBH.DGBHG2/B! 1. #;</ 1. -./00/ V.HH;2.;_ % 3;<. 1!B >.=3;2 *GBD.D4 3G;I; R.B< 1. (B.>/C!HH/ *=/2C.4 D;3H.3G/ /
.31/=/2! B/ H!22/ 1. D;3R.3! 7 1. B.3=G!4 DGBHG2!4 D.I.BHQ 7 H2/ BE%H/B./ ! B/ *B;I!3./+

U;,; .B >;2,2!31!3H! V!B;D! D;<! .B I!3H;4 .B =.;I/3! 2!=.>H/ )/HH!; #;I!2! D;3 li ,2.<; 2! >. J D.<!3H/H; D;3
G3 R.B< !,.D; DF! H2/ C/HH/=B.! H2GDGB!3H! ! ,2.<.H.I. 2.H. 2!B.=.;>. D. 2/DD;3H/ .B 1.>>.1.; R2/H2.D.1/ H2/ #;<;B; !
#!<; ! B/ >H;2./ 1!BB/ R;31/0.;3! 1. #;</4 D;3 $B!>>/312; e;2=F. ! $B!>>.; Y/,.D!+ ';3 >;3; G3 />>/>>.3;
J BE;,!2/ >!D;31/ 1. $312!/ s/DD/2.!BB;4 G3 HF2.BB!2 D;3 #.DD/21; *D/</2D.;+ (1;/21; -!>D!4 $B!>>.; e;3. !
&B/G1./ j!2.3.4 H2/HH; 1/BBE;<;3.<; 2;</30; 1. K2/3D!>D; &/2.3=!BB/+

);BH! B! D;<<!1.![ ';3 D. 2!>H/ DF! .B D2.<.3! J .B 3G;I; R.B< 1. )/>>.<.B./3; e2G3; D;3 )/2D; j./BB.3.4
$B!>>/312; j/>></334 (1;/21; Y!;4 j./3</2D; W;=3/00. ! %B!3./ -/>H;2!BB.4 .3 DG. H2! /<.D. >. 2.H2;I/3;
.<,2;^.>/<!3H! 3!BB/ #;</ D2.<.3/B! 1!=B. /33. cHH/3H/_ li =2/31! >,.2.H; 1. *!2=.; #GC.3. LD;3 #GC.3. !
#;DD; -/,/B!;N /<C.!3H/H; / W/2/3H;4 H2/ ,!2>;3/==. />>G21.4 ,!2.R!2./ ! ,.DD;B/ D2.<.3/B.HQ 2/,,2!>!3H/
/3DF! G3/ 2!/BHQ >;D./B! 1.RR.D.B!_ YE$<;2! / 1;<.D.B.; J G3/ D;<<!1./ 2;</3H.D/ 1.2!HH/ 1/ (<.B./3; &;2/,.4
D;3 ).2./< Y!;3! ! *.<;3! Y.C!2/H.4 1;I! G3 =.;I/3! G;<; DF! >RG==! B! 2!>,;3>/C.B.HQ >. .33/<;2/ 1. G3/
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2/=/00/ /=B. /22!>H. 1;<.D.B./2._ );<!3H. 1. H2/>DG2/C.B! R!B.D.HQ 1. U/3.!B! YGDF!HH. 1/BBE;<;3.<; 2;</30; 1.
K2/3D!>D; -.DD;B;4 D;3 -.R4 #!3/H; &/2,!3H.!2. ! WF;3] J G3/ C2.BB/3H! >H;2./ M>;,2/33/HG2/B!M_ j!3.H;2. PG/>.
,!2R!HH. L!T -/BB;3D.3.N4 !>;21.; 1. B/G2/ &F./>>;3!4 1!>D2.I! D;3 .2;3./ ! R!2;D./ BE.3R!23/B! R!>H/ 1. D;<,B!/33;
1!B R.=B.; 1!BB/ ,2;H/=;3.>H/ LD;3 $33/ K;=B.!HH/4 (B!3/ #/1;3.D.DF4 YGD./ )/>D.3;4 )/2.3/ #;DD; ! -/;B;
&/B/C2!>.N_ B. D/<,.;3!4 ;,!2/ ,2.</ 1. Y!;3/21; UE$=;>H.3.4 J B/ >H;2./ H!3!2/ ! 1.I!2H!3H! 1!B B!=/<! DF! >.
D2!/ H2/ G3 !T ,2;R!>>;2! 1.>.BBG>; L*H!R/3; $DD;2>.N ! G3 =.;I/3! D/BD./H;2! L$312!/ &/2,!30/3;N 1;H/H.>>.<;
</ 1!D.>/<!3H! .31.>D.,B.3/H;_ D;3 &.HH/1.3. 1!B <;31; j./33. U. j2!=;2.; 2.H;23/ /BB/ 2!=./ D;3 G3/ D;<<!1./
>G G3 =2G,,; 1. .22!>.>H.C.B. ,!3>.;3/H. LU. j2!=;2.; >H!>>;4 j.;2=.; &;B/3=!B.4 !1 (33.; K/3H/>H.DF.3. 3!BB/ >G/
GBH.</ >H2/;21.3/2./ .3H!2,2!H/0.;3!N DF! ,2;=!HH/3; 1. !<.=2/2! /BB! $00;22!_ U;BD!2;</ J G3E/D.1/ D;<<!1./
1.2!HH/ 1/ K/C.; #!>.3/2; ! >D2.HH/ 1/ K/C.; e;3.R/DD. L1/ G3 2;</30; 1. -.3; &;22./>N4 D;3 Y;2!30; #.DF!B<]4
YGD/ e/2C/2!>DF.4 V/B!3H.3/ e!BBJ ! &B/G1./ j!2.3.4 /<C.!3H/H/ 3!B <;31; 1!B D.3!</ ! 1!BB/ H!B!I.>.;3!_
#;>/ J G3/ D;<<!1./ 12/<</H.D/ /B R!<<.3.B! 1.2!HH/ 1/BBE!>;21.!3H! k/H`/ &;B`/ ! .3H!2,2!H/H/ 1/ G3E.3!1.H/
YG3!HH/ */I.3;_ WF/3h> R;2 V/>!B.3/ J .B R.B< 1E!>;21.; DF! j/C2.!B! U! YGD/ F/ H2/HH; 1/BB/ >G/ ;<;3.</ ,.JD!
H!/H2/B! 1. =2/31! >GDD!>>;[ G3/ R/2>/ />,2/ ! >D;22!HH/ >GBBE/>>!30/ 1. RGHG2; .3H!2,2!H/H/ 1/ $3H;3.; K;BB!HH;
! YGD/ s.3=/2!HH.4 3!B 2G;B; .3>;B.H; 1. G3 H2/I!>H.H;_ );1/B.HQ $!2!; 1. K/G>H; e2.00.4 1.I!2H!3H! D;<<!1./
>GBBEG>; 1!. >;D./B4 2/DD;3H/ B/ >H;2./ 1. 1G! /11!HH. /BB! ,GB.0.! DF! 2.!>D;3; / D/<C./2! I.H/4 1;,; !>>!2>.
.<,;>>!>>/H. 1!BB; >23/2H,F;3! 1. G3 3;H; ,!2>;3/==.; ,GCCB.D;_ K2!!4 ;,!2/ >!D;31/ 1. K/C2.0.; )/2./
&;2H!>!4 J G3/ D;<<!1./ D;2/B! DF! I!1! ,2;H/=;3.>H. /HH;2. D;<! e/C/h k/2.<.4 %I/3; )/2!>D;HH.4 */312/
).B; ! &;2.33! &B!2]4 >H;2./ 1. G3 =2G,,; 1. ;>,.H. 1. G3/ D/>/ 1. 2.,;>; DF! H!3H/ B/ RG=/_ #!>H./<; $<.D. 1.
$3H;3!BB; j2.</B1.4 D;<<!1./ D;2/B! >G H2! /<.D. DF! 2.H;23/3; G3.H. 1;,; H/3H; H!<,; ,!2 D;<,.!2! G3/ H2GRR/_
&;,,!2</3 1. (2;> -G=B.!BB. 2/DD;3H/ BE!I;BG0.;3! 1. G3 >G,!2!2;!4 HGHH; .H/B./3;4 D;3 PG/BDF! 2;H!BB/ RG;2. ,;>H;
! .B >G; !H!23; /<;2! ,!2 G3/ D;<,/=3!HH/ 1!BB! !B!<!3H/2.+

W2/ . R.B< 1. =!3!2! ,;>>./<; !B!3D/2![ a3E/II!3HG2/ 1. )/2D; U/3.!B.4 D;3 Y/G2/ &F./HH. ! ).DF!B! #.;31.3;4
J G3 <G>.D/B DF!4 /HH2/I!2>; B! D!B!C2. D/30;3. 1. YGD.; e/HH.>H. 1!=B. /33. *!>>/3H/ ! *!HH/3H/4 2.D;>H2G.>D! .B
,!2D;2>; 1. G3 /<;2! DF! /HH2/I!2>/ BE%H/B./4 3!B H!<,; ! 3!BB; >,/0.;_ li >.=3;2 U./I;B; J .B 3G;I; R.B< 1. -G,.
$I/H. .3 DG. .B =2/31! /GH;2! !<.B./3; H;23/ / D!2H! /H<;>R!2! H.,.DF! 1!B >G; D.3!</4 D;>H2G!31; G3 F;22;2
,/1/3/ R/>D.3;>; ! .3PG.!H/3H!_ .3R.3! &2G!B -!H!2 1. &F2.>H./3 e.>D!=B./ ! $>D/3.; )/B=/2.3. J F;22;2 .3 DG. G3
2.D!2D/H;2! .3=B!>! 1;I2Q >/BI/2! B/ R.=B./ 1/ ;>DG2! ,2!>!30!+

W2/ . R.B< 1E/GH;2! /CC./<;[ KB!>F ;GH 1!BBE!>;21.!3H! ).DF!B/ cDDF.,.3H. 2/DD;3H/ 1. V!2.1/4 =.;I/3! </G2.H/3/
/BB! ,2!>! D;3 B/ 1G2/ ,2/H.D/ 1!B M=/I/=!Ex .B 1;I!2 </3=./2! H/3H.>>.<; ,!2 !>>!2! >GRR.D.!3H!<!3H! =2/>>/
/B <;<!3H; 1!B </H2.<;3.;4 >.<C;B; 1. C!BB!00/ ! ,2;>,!2.HQ_ *! G3 =.;23; H;23!2/. 1. )/2D; )/00.!2. J G3
<uB; ,/1/3; DF! 2/DD;3H/ 1. G3 /<;2! R.3.H; </ DF! R;2>! H;23!2Q LD;3 -/;B; -.!2;C;3 ! $3H;3./ Y.>h;I/N_
a3 D;3R.3! .3D!2H; 1. %>/C!BB/ */312. /RR2;3H/ D;3 =2/31! 1!B.D/H!00/ ! /HH!30.;3! G3 H!</ H!22.C.B! ! /HHG/B!
D;<! PG!BB; 1!BB! 2;HH! 1!BB/ ,!1;,;<;=2/R./ .3 (G2;,/4 D;3 V/B!2./ j;B.3;_ gF.H! KB;^!2> J G3 C.00/22;
!>,!2.<!3H; 1. R.B< =;H.D; >;>,!>; H2/ %H/B./ ! j./,,;3! ! 1.2!HH; 1/ )/2D; U! $3=!B.> ! $3H;3.; U. W2/,/3._
YGD/3./ 1. j.=. #/DD/H. 2/DD;3H/ .B I./==.;4 H2/ 2!/BHQ ! >;=3;4 1. G3 ,/12! D;3 B/ R.=B./4 .3 RG=/ ,!2 >RG==.2! /.
>;,2G>. 1!. </BI.I!3H. B;D/B._ e!/GH] 1. '.D;B/ $CC/H/3=!B; J G3 D;2H; 1/B =2/31! H2/>,;2H; I.>.I;4 G3 <G>.D/B
2.DD; 1. !RR!HH. >,!D./B. DF! <!HH! .3 !I.1!30/ .B H/B!3H; 1!B =.;I/3! 2!=.>H/_ li 1!3H! 1!B =.G1.0.; 1. j2!=;2.;
*/>>;B.4 =.2/H; / '!^ b;2h4 J B/ >H;2./ 1!BB/ 1!B.2/3H! D/1GH/ !<;H.I/ 1. G3 2/=/00; / DG. J >H/H; 1./=3;>H.D/H;
G3 </B! .3DG2/C.B!_ :?X ,/2/BB!B; 7 -.!H2; e/2H;B;4 li <!1.D; 1. Y/<,!1G>/4 1. )/G2.0.; s/DD/2;4 H2/HH;
1/BBE;<;3.<; 2;</30;4 2/DD;3H/ /BDG3. !,.>;1. 1!BB/ I.H/ 1!BBE;2</. R/<;>; <!1.D;_ U/R3!4 ;,!2/ >!D;31/ 1.
K!1!2.D; e;31.4 J B/ D;<<;I!3H! >H;2./ 1. G3/ 2/=/00/ ,;2H/H2.D! 1. >.312;<! 1. 1;^34 DF! ,!21!
.<,2;II.>/<!3H! B/ </12!4 1!B 2/,,;2H; D;3 >G; ,/12! ! 1!BB/ B;2; !B/C;2/0.;3! 1!B BGHH;_

eGHH!2RB.!> .3 e!2B.3 J G3 D;2H;<!H2/==.; 1. /3.</0.;3! DF! /RR2;3H/ G3 H!23/ 1!B.D/H; D;<! PG!BB; 1!B
D/<C./<!3H; 1. =!3!2! .3 DG. .B ,2;H/=;3.>H/4 1G2/3H! .B 3/0.><;4 72Z!>D! / >/BI/2! <;BH.>>.<. !C2!. 1/BB/
,;>>.C.B! 1!,;2H/0.;3!+

);BH! >;3; /3DF! B! ,!BB.D;B! DF! 3!B D;2>; 1. PG!>H; 685@ F/33; D;3DBG>; B/ R/>! 1!BB! 2.,2!>! ! >. /,,2!>H/3;
/ !3H2/2! .3 ,;>H,2;1G0.;3!+

W2/ PG!>H! /BDG3! .3H!2!>>/3H. D;,2;1G0.;3. [ $BC/ 1. U/B.C;2 )/H/3.D L-2!<.; 1!BB/ j.G2./ a3 &!2H/.3 #!=/21
/B K!>H.I/B 1. &/33!> *;B! /BH;N4 .3H!2/<!3H! =.2/H; .3 %H/B./_ li <.; 3;<! J );F/<<!14 1. j;2/3 -/>D/B`.!I.D
L2!=.>H/ >!2C; 3;H; ,!2 .B ,BG2.,2!<./H; Y/ ,;BI!2.!2/N /3DF! PG!>H; /<C.!3H/H; ! =.2/H; .3 %H/B./4 DF! 2/DD;3H/
B/ >H;2./ 1. G3 ,.DD;B; <.=2/3H! /DD;BH; 1/ G3/ D;,,./ 1. 2.>H;2/H;2. .H/B./3. pU;3/H!BB/ K.3;DDF./2; ! j.;2=.;
W.2/C/>>.N_ g/Bh.3= H; -/2.> J .B 3G;I; ,2;=!HH; 1!B =2/31! 2!=.>H/ .3=B!>! -!H!2 j2!!3/^/]4 1!1.D/H; /BB/ I.H/
1!BB; >DGBH;2! 2G<!3; &;3>H/3H.3 e2/3DG>._ f/=/24 ;,!2/ ,2.</ 1!BB/ 1;DG<!3H/2.>H/ )/G2/ U!B,!2;4 DF!
2/DD;3H/ B! 1.3/<.DF! 2!B/0.;3/B. /BBE.3H!23; 1. G3 %>H.HGH; ,!2 2/=/00! </12. 1. eG!3;> $.2!> =!>H.H; 1/ 1!BB!
>G;2! .H/B./3!+

*! H. /CC2/DD.; 3;3 /I!2 ,/G2/4 .B 3G;I; R.B< 1. */BI/H;2!> LD;3 U.!=; $C/H/3HG;3;4 V/B!2./ j;B.3;4 &B/G1.;
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*/3H/</2./N 2/DD;3H/ B/ >H;2./ 1. G3 ,/12! e 1. G3 R.=B.;4 /HH2/I!2>; BEG>; 1. G3 <;1!BB; 3/22/H.I; D/2; /B 2!=.>H/4
.B 2;/1 <;I.!_ li H2/1.H;2! 1. )/2D; e!BB;DDF.; J .>,.2/H; /BB/ R.=G2/ 1. W;<</>; eG>D!HH/ L.3H!2,2!H/H; 1/
-.!2R2/3D!>D; K/I.3;N4 .B ,.n .<,;2H/3H! ,!3H.H; 1. </R./ 1!BB/ >H;2./ .H/B./3/4 ! ,!2D;22! G3 /2D; H!<,;2/B! 1.
PG/>. H2!3HE/33.4 1/BBE;<.D.1.; 1. e;3H/1! /BBE/22!>H; 1. #..3/ ,/>>/31; ,!2 B/ >!D;31/ =G!22/ 1. </R./4 .B
</T.,2;D!>>; ! B/ >H2/=! 1. &/,/D._ K2!/h> cGH J .B 3G;I;4 /HH!>.>>.<; R.B< 1. j/C2.!B! )/.3!HH.4 1;,; .B =2/31!
>GDD!>>; 1. Y; DF./</I/3; l!!= #;C;H+ $<C.!3H/H; 3!BB/ #;</ ;DDG,/H/ 1/. 3/0.>H.4 H2/ D.2D!3>. ! .31.I.1G.
D;3 >G,!2,;H!2.4 J .3H!2,2!H/H; 1/ &B/G1.; */3H/</2./4 $G2;2/ j.;I.3/00;4 -.!H2; &/>H!BB.HH; ! j.;2=.;
W.2/C/>>._ li 2!=3;4 !>;21.; /BB/ 2!=./ 1!B =.;I/3! K2/3D!>D; K/3G!B!4 J G3/ D;<<!1./ .3 D;>HG<! .3 DG. G3;
>D./BC; /GH.>H/ 1. CG>4 /BB/ <;2H! 1!B ,/12! DF! 3;3 I!1!I/ 1/ /33.4 >D;,2! 1. /I!2 !2!1.H/H; G3 2!=3;
<!1.!I/B!4 D;3 H/3H; 1. D;2;3/ ! >G11.H.4 3!BBE/=2; 2;</3; LD;3 *H!R/3; K2!>.4 )/T W;2H;2/4 *.BI./ UE$<.D;N_
Y; >,.!H/H; 1. #!3/H; U! )/2./ J G3 /,,/>>.;3/3H! =/3=>H!2 <;I.! /<C.!3H/H; H2/ ).B/3; ! B/ &/B/C2./ 3!=B.
/33. E@84 D;3 #.DD/21; *D/</2D.; ! */2/ *!22/.;DD;_ e/2 j.G>!,,! 1. j.GB.; e/>! J B/ >H;2./ 1!BBE.3D;3H2; H2/
G3 /30./3; I!1;I; L%I/3; )/2!>D;HH.N ! G3/ =.;I/3! <.=2/3H! LV.2=.3./ U.;,N .3 G3 ,.DD;B; ,/!>! 1. ,2;I.3D./_
&.3PG! J .B 3G<!2; ,!2R!HH; J BE!>;21.; /BB/ 2!=./ 1. %=;2 WGI!2. L.3 /2H! B=;2HN4 RG<!HH.>H/ 1. R/</ <;31./B!4 D;3
BE/1/HH/<!3H; D.3!</H;=2/R.D; 1. G3/ 1!BB! >G! =2/,F.D 3;I!B ,.n R/<;>!4 D;3 W;3. *!2I.B.;4 V/B!2./ j;B.3;4
&/2B; eGDD.2;>>;_ )/2H.3 (1!3 >!=3/ BE!>;21.; 3!BB/ ,G2/ R.DH.;3 1. -.!H2; )/2D!BB;4 G3; 1!. ,.n C2.BB/3H. 2!=.>H.
1. 1;DG<!3H/2. 1!BB/ >G/ =!3!2/0.;3!4 DF! PG. >. D.<!3H/ D;3 .B DB/>>.D; 1. l/Dh Y;31;34 2./<C.!3H/31;B; /
'/,;B. 3!=B. /33. E@8 1!B 988 LD;3 YGD/ )/2.3!BB. ! &/2B; &!DDFN_ li <.; D;2,; I. >!,,!BB.2Q 1. j.;I/33. Y/ -/;B/
J G3 ^!>H!23 /B R!<<.3.B! DF! >. >I;B=! .3 *.D.B./ 1G2/3H! BEG3.HQ 1E%H/B./+ -2;H/=;3.>H/ G3/ C/31/ 1. C2.=/3H!>>!
DF! 3;3 F/33; ,/G2/ 1. 3GBB/ LD;3 )/2=/2!H )/1J4 $3H;3./ W2G,,;4 jG.1; &/,2.3;N_ V;B!I; 3/>D;31!2<. J .B
C.;,.D >GBB/ I.H/ 1!B ,.HH;2! 3/.R !<.B./3; $3H;3.; Y.=/CG!4 .3H!2,2!H/H; 1/ (B.; j!2</3; ! 1.2!HH; 1/ j.;2=.;
U.2.HH._ .3 B. >.31/D; 1!B 2.;3! */3.HQ4 )/2.; )/2H;3! >. D.<!3H/4 .3 G3/ I!2>.;3! ,!2>;3/B! ! <;1!23/4 D;3 G3;
1!. ,.n D;<,B!>>. D/,;B/I;2. 1. (1G/21; U! K.B.,,;_ Y/>H g;21> 1. l;3/HF/3 ';>>.H!2 J G3/ >H;2./ 1.>H;,.D/
DF! R;31! R.B;>;R./ !D;B;=.>H/ ! >G==!>H.;3. ,;>H7/,;D/B.HH.DF!4 D;3 '.Dh ';BH! ! &F/2B;HH! #/<,B.3=_ V.I!2! 1.
K2/3D!>D/ $2DF.CG=. /RR2;3H/ H!</H.DF! D/2! e D;3=!3./B. /BB/ 2!=.>H/[ i 2/,,;2H. R/<.=B./2.4 B! D2.>. D;3.G=/B.4 .B
<;31; 1!BBE/1;B!>D!30/ .3 G3 R.B< >D2.HH; 1/BBE/GH2.D! D;3 -/;B; V.20. ! K2/3D!>D; -.DD;B;_ li B.C2; 1!BB! I.>.;3.
J BE;,!2/ ,2.</ 1. R.30.;3! 1. &/2B; f.3H!2</334 G3/ ,2;1G0.;3! .3H!23/0.;3/B! LW!22!3D! )/B.Dh J .B ,2;1GHH;2!
!>!DGH.I; 1!B R.B<N D;3 &F/2B!> U/3D!4 Y;HH! V!2C!!h ! K.B.,,; '.=2;4 DF! 2/DD;3H/4 H2/ G3 ,2!>!3H! /<C.!3H/H;
.3 G3EG3.I!2>.HQ /<!2.D/3/ ! .B ,/>>/H; 1!BB/ -2G>>./ 1!B 5@X >!D;B;4 . ,2;CB!<. ,!2>;3/B. ! B! >D;,!2H!
>D.!3H.R.DF! 1. G3/ 2.D!2D/H2.D! <!1.D/ /BB! ,2!>! D;3 1.RR.D.B. >D!BH! !>.>H!30./B._ -/2/1.>! J BE;,!2/ ,2.</ 1.
R.30.;3! 1. U/I.1! U!B U!=/34 ,2!>!3H! /B K!>H.I/B 1. &/33!> 685A D;3 .B 1;DG<!3H/2.; YEGBH.</ >,./==./4 DF!
2/DD;3H/ B; >H2/3; .3D;3H2; H2/ G3 D;BB/C;2/H;2! 1. =.G>H.0./4 >,!1.H; .3 G3 ,/!>.3; /B,.3; ,!2 .B ,2;=2/<</ 1.
,2;H!0.;3! H!>H.<;3.4 ! G3 G;<; DF! I.!3! >D/<C./H; ,!2 G3 h.BB!2 </31/H; /1 GDD.1!2B;_ *;B!4 ;,!2/ ,2.</ 1.
&/2B; *.2;3.4 /RR2;3H/ D;3 G3E/3=;B/0.;3! ;2.=.3/B! G3 H!</ 1!B.D/H; ! 12/<</H.D; D;<! B/ </H!23.HQ >G22;=/H/_
jB. /33. /</2. 1. $312!/ $12./H.D;4 /HH2/I!2>; B! I.H! .3D2;D./H! 1!. ,2;H/=;3.>H.4 2.,!2D;22! B! ;2.=.3. 1!B
<;I.<!3H; =/] 1!=B. /33. *!HH/3H/ R.3; /B >G.D.1.; 1. )/2.; ).!B.4 /^!3GH; 3!B 59@:_ (22!554 !>;21.; /BB/ 2!=./
1. )/2D; e;DD.4 H2/HH; 1/ G3 >G; 2;</30;4 J G3/ >H;2./ /<C.!3H/H/ 3!BB/ ,!2.R!2./ 2;</3/4 H2/ 1!>.1!2.; 1.
!I/>.;3!4 ,/>>.;3. >!3H.<!3H/B.4 I;=B./ 1. 2.R/2>. G3/ I.H/_ $ </3; 1.>/2</H/ 1. &B/G1.; e;3.I!3H; 2/DD;3H/ B/
12/<</H.D/ B;HH/ 1!BB/ =.;23/B.>H/ K!1!2.D/ $3=!B. D;3H2; B! .3R.BH2/0.;3. </R.;>! / c>H./4 H2.>H!<!3H! ;==!HH; 1.
D2;3/D/ PG;H.1./3/_ K/<;>/ 1. $B!>>/312/ );2H!BB.H. J G3 2/DD;3H; 1. R;2</0.;3! .3 ,2;I.3D./4 G3/ >H;2./ 1.
D;3H2/>H; H2/ 1.I!2>.HQ ! D;3R;2<.><;4 H2/ ,/>>.;3! ! /B.!3/0.;3! >;D./B!_ j!B>;<.3/ V!21! 1. )/>>.<.B./3;
-/D.R.D; 2.D;>H2G.>D!4 /HH2/I!2>; B/ >H;2./ 1. G3 /BB!>H.<!3H; H!/H2/B!4 B/ H2/=.D/ !>!DG0.;3! 1. j!B>;<.3/ V!21!4
!33!>.</ I.HH.</ .33;D!3H! 1!BB/ D/<;22/_ jB. G;<.3. 1E;2; 1. V.3D!30; $BR.!2.4 D;3 K/C.; U! YG.=.4 (1;/21;
Y!; ! j./<,/;B; );2!BB.4 ,/2H! 1/ G3/ >H;2./ I!2/ ,!2 2/DD;3H/2! B/ 2.1.D;B/ !,;,!/ D2.<.3/B! 1. G3E.<,2;C/C.B!
C/31/ 1. 2/,.3/H;2.4 H2/ D;<<!1./ ! R.B< 1E/0.;3!_ Y/ 2!=;B/ 1E;2; 1. $B!>>/312; YG3/21!BB. 3/22/ B/ >H;2./ 1. G3
<.B.H/2! .H/B./3; R.3.H; 3!BB/ </3. 1. G3/ C/31/ >.2./3/ DF! 1.I!3H/4 <!3H2! J ,2.=.;3.!2;4 G3 D/>; 3/0.;3/B!
=2/0.! /1 G3/ .3H2/,2!31!3H! D;31GHH2.D! H!B!I.>.I/_ li B/12; 1. =.;23. 1. jG.1; Y;<C/21.4 D;3 #.DD/21;
*D/</2D.;4 J B/ >H;2./ 1!BB/ 2.>D;,!2H/ H2/ G3 ,/12!4 /,,!3/ G>D.H; 1. =/B!2/ 1;,; >!HH! /33.4 ! .B R.=B.;
/1;B!>D!3H! DF! 3;3 I!1! 1/B <;<!3H; 1!BBE/22!>H;_ Y!HH; 3G<!2; A4 ;,!2/ ,2.</ 1. ).DF!B/ &;D;00/4 J G3
F;22;2 1. /<C.!3H/0.;3! ;>,!1/B.!2/4 >D2.HH; 1/. )/3!HH. e2;> D;3 ).DF!B/3=!B; Y/ '!I!4 DF! G>/ . D/3;3. 1!B
=!3!2! D;3 >,.2.H; D.3!R.B; ! I;B;3HQ 1. >HG,.2!_

li <.2/D;B; 1. j.GB./ 1. );>F!3 )/h</BC/R4 R.B< 2!/B.00/H; .3 ;DD/>.;3! 1. )/H!2/ &/,.H/B! 1!BB/ &GBHG2/
!G2;,!/4 J B/ >H;2./ 1. G3/ =.;I/3! </12! .3D/,/D! 1. ,2!31!2>. DG2/ 1!BB/ R.=B./_ $CC. K!1!4 ;,!2/ >!D;31/ 1.
j.;2=.; -/>;HH.4 2!</h! 1!B R.B< 1/3!>! Y! <!B! 1. $1/<;4 2/DD;3H/ .B C.00/22; ,!2D;2>; 1. 2!DG,!2; DF! G3
,.DD;B; D2.<.3/B! 1!I! D;<,.!2! /BBE.3H!23; 1. G3/ >G22!/B! D;<G3.HQ 1.>,!2>/ 3!BB! <;3H/=3!_ li B/12; 1.
D/21!BB.3. 1. &/2B; YG=B.; J G3E;2.=.3/B! D;<<!1./ DF! 2/DD;3H/ B/ >H;2./ 1. G3 !T =G/21./D/DD./ .<,!B/=/H; 3!B
C2/DD;3/==.; 1. D/21!BB.3. ,!2 2.G>D.2! /1 !I.H/2! .B </H2.<;3.; D;<C.3/H; 1/BB/ R.=B./ H2/ BG. ! B/ C/1/3H!_ &;C2/
3;3 J4 !>;21.; /BB/ 2!=./ 1. )/G2; #G>>;4 R/<;>; ,!2 /I!2 2!/B.00/H; <;BH.>>.<. I.1!;DB., <G>.D/B.4 J G3/
D;<<!1./ DF! <!>D;B/ 1.I!2>. =!3!2. ! 2/DD;3H/ .B H!3H/H.I; 1. G3 2/,,!2 1. 2.H;23/2! >GBB/ D2!>H/ 1!BBE;31/_ V./
1/BBE$>,2;<;3H! 1. ).<<; &/B;,2!>H.4 2/DD;3H/ B/ 2.C!BB.;3! 1!. D.HH/1.3. 1. $R2.D;4 .3 &/B/C2./4 3!=B. /33. E?84
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D;3H2; . >;,2G>. 1. G3 C;>> B;D/B!_ $--!3/ G3 4<.3GH; 1. K2/3D!>D; )/2./ )/31!BB. D;3 )/T j.G>H.4 J B/ >H;2./
1. G3 G;<; DF! =2/0.! /1 G3 H!B!R;3.3; I!31GH; 1/ G3 <.>H!2.;>; D.3!>!4 >/2Q .3 =2/1; 1. H;23/2! G3 <.3GH;
.31.!H2; 3!B H!<,; ! D/<C./2! .B D;2>; 1!=B. !I!3H. 1!BB/ >G/ I.H/_ U;3EH R;2=!H H; C2!/HF!4 ;,!2/ >!D;31/ 1.
)/2H.3 WG2h4 2/DD;3H/ B/ >H;2./ 1. 1G! R2/H!BB. ! 1!B B;2; ,/>>/==.; /BBE!HQ /1GBH/_ WGHH/ G3E/BH2/ I.H/ 1. $B!>>/312;
-;31.4 2.>,;BI!2/ BEG<;2! 1!BB/ D;<<!1./ /BBE.H/B./3/ 1!=B. /33. EA8 ! 2/DD;3H/ B/ >H;2./ 1. G3 H/>>.3/2; DF!4
1;,; !>>!2>. .<,;>>!>>/H; 1!BB! DF./I. 1. D/>/ 1. G3 >G; DB.!3H! R/D;BH;>;4 2.!>D! / D/<C./2! I.H/ ,!2 PG/BDF!
=.;23;4 >,/DD./31;>. ,!2 G3 2.DD; .<,2!31.H;2!_ V.BB!HH/ D;3 ;>,.H. 1. %I/3; U! )/HH!;4 D;3 )/2D; j./BB.3.4
).DF!B/ &!>D;3 ! &2.>H.3/ KBGHG2 I.3D.H2.D! 1!BB/ ,/B</ 1E;2; K!>H.I/B 1. &/33!> 68564 ,;2H/ >GB =2/31!
>DF!2<; B/ I.H/ /,,/2!3H!<!3H! ,!2R!HH/ 1. G3/ R/<.=B./ 1!B ';21 DF! I.!3! >H2/I;BH/ 1/ G3 ;<.D.1.; D;<<!>>;
3;3 I;BGH;+

'!BB! GBH.<! >!HH.</3! 1!BBE/33; >;3; .3.0./H! B! 2.,2!>!4 DF! >. D;3DBG1!2/33; 3!B 68594 1. /BDG3! ,!BB.D;B!+
W2/ PG!>H! %3 CG;3/ D;<,/=3./ 1. &2.>H.3/ &;<!3D.3.4 D;3 j.;I/33/ )!00;=.;23;4 2/DD;3H/ B/ >H;2./ 1. G3/
1;33/ DF! H;23/ / '/,;B. 3!BB/ D/>/ 1!. =!3.H;2. ,!2 .B RG3!2/B! 1!B ,/12! ! 2.I.I! G3 H2/G</ 1/ H!<,; 2.<;>>;
DF! B! ,!2<!HH! 1. /DD!HH/2>. ! 1. D/<C./2! 2/1.D/B<!3H! B/ 2!/BHQ_ .3 *.C!2./ 1. $C!B K!22/2/4 D;3 g.BB!< U/R;!4
G3 G;<; R/ i D;3H. D;3 . >G;. /RR!HH. ! B/ >G/ I.H/4 . H!<. !>.>H!30./B. ! B/ 3/HG2/ 1!B <;31;4 /RR2;3H/31; G3 I./==.;
1!3H2; >! >H!>>;4 3!B ,2;,2.; .3D;3>D.;_ Y/ I/D/30/ 1. (32.D; %/33/DD;3! LD;3 $3H;3.; K;BB!HH;4 &/HF!2.3!
*,//h4 V!2G>DFh/N J B/ >H;2./ 1!BBE/<.D.0./ DF! >. .3>H/G2/ 1G2/3H! G3/ I/D/30/ H2/ G3 =.;I/3! ,2;CB!</H.D;
! >;B.H/2.; ! G3E/30./3/ >.=3;2/ D;3 G3 ,2.3D.,.; 1. /B0F!.<!2_ (RR!HH; 1;<.3;4 ;,!2/ >!D;31/ 1!B
1;DG<!3H/2.>H/ $B!>>/312; #;>>!HH;4 ,2;>!=G! 3!BBE.31/=.3! /DGH/ 1!B H!22.H;2.; 1!B 3;21 !>H ! 1!BB! 2.D/1GH!
G</3! 1!BB/ =2/31! D2.>. !D;3;<.D/_ YE$=3!BB; J BE!>;21.; 1. )/2.; -.2!11/ LI.3D.H;2! 1!B U/I.1 ,!2 .B <.=B.;2
D;2H;N4 G3/ 12/<</H.D/ >H;2./ R/<.=B./2! /<C.!3H/H/ 3!BB/ */21!=3/ 2G2/B!_ !>;21.; /3DF! ,!2 j.3!I2/ (Bh/33
D;3 .B R.B< )/=/2.4 .3 DG. >. 2/DD;3H/ B/ >H;2./ 1. H2! R2/H!BB. LG3/ C/<C.3/ ! 1G! /1;B!>D!3H.N4 R.=B. 1. =!3.H;2.
>!,/2/H.4 H2/ B/ K2/3D./ ! BE%H/B./ 3!=B. /33. @84 D;3 #.DD/21; *D/</2D.; ! $BC/ #;2F^/DF!2_ li &/HH.I; ,;!H/4
/3D;2/ G3 !>;21.;4 1.2!HH; 1/ j./3BGD/ %;1.D!4 2/DD;3H/ =B. GBH.<. <!>. 1. I.H/ 1. UE$33G30.;4 .3 ,.!3/ 2;HH/ D;B
2!=.<! R/>D.>H/ L.B I/H! J .3H!2,2!H/H; 1/ *!2=.; &/>H!BBZHH;N_ *G<<!2 U!^ 1. &/2B; &F./2/<;3H! J B/ >H;2./ 1.
G3/ H!3!2/ /<.D.0./ H2/ 1G! 2/=/00! DF! >. H2/>R;2</ .3 G3 /<;2! ;>H!==./H; 1/ HGHH.4 H2/ BE%H/B./ ! */2/`!I;_ .3
Y/ I!1GH/ BG<.3;>/ 1. K/C2.0.; K!22/2;4 G3 2!=.>H/ 1.<!3H.D/H;4 /RR!HH; 1/ 1.>HG2C. <!3H/B.4 I.!3! >,.3H; 1/B >G; y
,2;1GHH;2! / 2.,2!31!2! BE/3H.D; ,2;=!HH; 1. G3 R.B< >GB ,;!H/ f;B1!2B.3_ WF! g/Bh.3= Y.C!2H]4 1. $B!>>/312; #/h4
1;,; .B >GDD!>>; 1. YE/2H! 1!BB! R!B.D.HQ ! >;,2/HHGHH; 1. j/HH/ D!3!2!3H;B/4 D;3H.3G/ 3!B >G; ,2;=!HH; 1. D2!/2!
G3E/3.</0.;3! .H/B./3/_ $<!2.D/3 '.=FH4 1. $B!>>.; l.< U!BB/ V/BB!4 J G3 /DH.;3 /<C.!3H/H; H2/ ZB <;31; 1!BBE/2H!
D;3H!<,;2/3!/ ! B/ </B/I.H/ ;2=/3.00/H/4 D;3 G3 D/>H .3H!23/0.;3/B! 1. ,2!>H.=.;[ -/0 V!=/4 $3/>H/D./4
l;3/HF/3 #]> )!]!2>4 (<.B! f.2>DF4 Y;2!30; #.DF!B<]+

c3;1/4 5 O.ODO '.=FH> .3 HF! lG3=B!4 1!B 2!=.>H/ !<!2=!3H! $2HFG2 f/2/2.4 2/DD;3H/ BE.3D2!1.C.B! ! ,2;I!2C./B!
I.D!31/ 1!BBEGBH.<; >;B1/H; =./,,;3!>! />>!22/=B./H; >G G3E.>;B/ 1!B -/D.R.D;4 .=3/2; 1!BB/ R.3! 1!BB/ =G!22/+
-2;>!=G;3; .3H/3H; B! 2.,2!>! 1!B 3G;I; R.B< 1. */BI/H;2! )!2!G4 $>>/31.2/4 H2/HH; 1/ G3 2;</30; 1. j.GB.;
$3=.;3. ! 1. Y/ C/HH/=B./ 1. j;2HF!3! 1. -.!H2; */33/4 DF! 2.D;>H2G.>D! G3 12/<</H.D; !,.>;1.; B!=/H; /B
C/31.H.><; >/21;+ '!B C/=3; 1!BB! 1;33! 1. )/2D; &/>H/B1. J G3 R2!>D; 2.H2/HH; 1!. 2/,,;2H. 1. D;,,./ 1!.
H2!3H!33. 1. ;==. .3 DG. .B ,2;H/=;3.>H/4 ,.GHH;>H; DF! /RR2;3H/2! B/ <;=B.! ,2!R!2.>D! 2.RG=./2>. 3!B C/=3; 1. G3
D.3!</4 2.R.GH/31;>. 1. G>D.2!_ W!3>.;3! >G,!2R.D./B! 1. j.;I/33. $B;. J B/ >H;2./ 1. G3/ </12! DF! 1!D.1! 1.
I/B.D/2! .B D;3R.3! D;3 BE$G>H2./ ,!2 ,2;>H.HG.2>. ! =/2/3H.2! G3 RGHG2; !D;3;<.D; /B R.=B.;_ li j2/31! -/>>; 1.
$3H;3.; -/1;I/3 J B/ >H;2./ 1. 1G! R2/H!BB. 1.I!2>. ! 1.>H/3H. ! 1!B >;=3;4 1. G3; 1!. 1G!4 1. 2/==.G3=!2! B/ BG3/
D;3 G3 2/00; /2H.=./3/B!+

$BDG3. ,2;=!HH.4 D;3DBG>/ B/ R/>! 1. >D2.HHG2/4 >;3; !3H2/H. .3 ,2!,2;1G0.;3! 3!B D;2>; 1!=B. GBH.<. <!>. 1!B 685@4
,!2 .3.0./2! B! 2.,2!>! 3!. ,2.<. <!>. 1!B 6859+

W2/ PG!>H. '!I./4 1!BBE!>;21.!3H! 'G30./ U! *H!R/3;4 2;</30; 1. R;2</0.;3! 1. G3/ 2/=/00.3/ 1!BBEF.3H!2B/31
3/,;B!H/3;4 H2/ >.HG/0.;3. 1. =2/I! !</2=.3/0.;3! ! /<C.!3H! D.2D!3>!+

$BDG3. 1!. ,.n .<,;2H/3H. /GH;2. .H/B./3. >. >H/33; ,2!,/2/31; /1 /31/2! >GB >!H+

'/33. );2!HH. .3.0.!2Q / </20; 6859 B! 2.,2!>! 1!B >G; ,2;>>.<; R.B<4 B.C!2/<!3H! .>,.2/H; / G3 2;</30; 1!BB;
>D2.HH;2! .>2/!B./3; (>Fh;B '!I;+ W2/ =B. .3H!2,2!H.4 B; >H!>>; 2!=.>H/ ! )/2=F!2.H/ eG]+ )/HH!; j/22;3!4 1;,;
B/ BG3=/ ! .<,!=3/H.I/ R/>! 1. ,2!,/2/0.;3!4 >. /DD.3=!2Q / .3.0./2! B! 2.,2!>! 1!B >G; -.3;DDF.;4 D;3 #;C!2H;
e!3.=3. 3!. ,/33. 1. j!,,!HH;+

j./33. $<!B.; J !3H2/H; .3 R/>! 1. ,2!,/2/0.;3! D;3 .B >G; R.B< f/<</<!H4 >G=B. GBH.<. <!>. 1. I.H/ 1. e!HH.3;
&2/T.4 .3H!2,2!H/H; 1/ -.!2R2/3D!>D; K/I.3;+

*;3; .3;BH2! .3 ,2!,/2/0.;3![ YEG;<; >!30/ =2/I.HQ4 G3/ >;2H/ 1. 1;BD!/</2/ R/I;B/ D;3H!<,;2/3!/ 1.2!HH/ 1/
)/2D; e;3R/3H.4 /DDB/</H; 2!=.>H/ 1!B 1;DG<!3H/2.; YEGBH.<; ,/>H;2!4 ! .3H!2,2!H/H; 1/ (B.; j!2</3;_ BE/3=!B;
1!. <G2.4 G3/ >H;2./ =;H.D/ /<C.!3H/H/ / W2.!>H! ! 1.2!HH/ 1/ Y;2!30; e./3DF.3._ #;>/ -.!H2/ *H!BB/4 G3/ >H;2./
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1. 2!>.>H!30/ R!<<.3.B! /<C.!3H/H/ / '/,;B. ! 1.2!HH/ 1/BBE!>;21.!3H! )/2D!BB; */33.3;_ W.=!2> 1!BB; >I!1!>!
#;33.! *!31F/B4 2/DD;3H; 1. R;2</0.;3! 1. G3 =.;I/3! D/BD./H;2! >I!1!>! D/H/,GBH/H; 3!BB! R;2</0.;3. =.;I/3.B.
1. G3/ >PG/12/ <.B/3!>!4 H2/ D;<,!H.0.;3! ! 1!>.1!2.; 1. RG=/_ e;23 H; C! <G21!2!1 1. K!21.3/31; &.H;
K.B;</2.3;4 ,2;1;HH; 1/ YGD/ jG/1/=3.3;4 HF2.BB!2 F.HDFD;DhZ/3; H2/ ,/2/3;./ ! D2.>. !G2;,!/_ -;BI!2! 3!2/4
;,!2/ ,2.</ 3;.2 1. %I/3; K/DF.3 >G G3 =.;I/3! ,.2;H!D3.D; >.D.B./3;4 D;BB/C;2/H;2! 1!BB/ </R./4 DF! >. >/D2.R.D/
,!2 >/BI/2! B/ 1;33/ DF! /</_ *!<.3/ .B I!3H; 1. U/3.B; &/,GH;4 B/ >H;2./ 1. G3/ >HG1!3H!>>/ 1. /=2;3;<./
/BBEG3.I!2>.HQ/.OE5555/3; DF! B/>D./ =.H >HG1. ,!2 H;23/2! 3!BB/ >G/ H!22/4 W/2/3H;4 1;I! >. >D;3H2!2Q 1G2/<!3H!
D;3 i =!3.H;2.4 1!D.1!31; 1. >/BI/2! BEGB.I!H; >!D;B/2! 1. R/<.=B./_ *,/DD/,.!H2!4 G3 12/<</ 1. B/I;2; !
D/,;2/B/H; 1.2!HH;+ 1/ j./3BGD/ ! )/>>.<.B./3; U! *!2.;_ U. R/<! 3;3 >. <G;2!4 ;,!2/ ,2.</ 1. a<C!2H;
*,.3/00;B/4 G3/ D;<<!1./ DF! /RR2;3H/ G3 H!</ /HHG/B! D;<! B; >,2!D; /B.<!3H/2!_ $ DF. H;DD/ BG3!1Z 1.
K!1!2.D; );DD./4 =.Q >I.BG,,/H; 1/ #/. &.3!</4 2/DD;3H/ D;3 i H;3. 1!BB/ D;<<!1./ G3 /RR.1/<!3H; 1. <.3;2!
>G. =!3!2.>4 .3 DG. >;3; . =!3.H;2. / 2!D/2>.4 G3/ I;BH/ ,!2 G3;4 / D/>/ 1/BB/ R.=B./_ K;2HG3/4 ;,!2/ ,2.</ 1.
'.D;B/3=!B; j!B;2<.3.4 J G3 ,2;=!HH; 2!/B.00/H; .3 D;BB/C;2/0.;3! D;3 */I! HF! &F.B12!3 ! >. .>,.2/ /.
12/<</H.D. R/HH. /II!3GH. / '/,;B.4 PG/BDF! /33; R/4 .3 DG. F/ ,!2>; B/ I.H/ G3/ C/<C.3/_ B/ =G/21./ 1. j.GB.;
#.DD./2!BB.4 >H;2./ 1. G3/ ,;B.0.;HH/4 .3 >!2I.0.; .3 G3 D!3H2; 1E/DD;=B.!30/4 D;>H2!HH/ / 2.RB!HH!2! >G >! >H!>>/ !
2.I!1!2! B! ,2;,2.! ;,.3.;3. >G=B. .<<.=2/H._ *h.3 1. )/G2; )/3D.3.4 2/DD;3H/ B/ >H;2./ 1. G3 <!1.D; 1. ;2.=.3!
!C2/.D/ DF! 1!D.1! 1. 3;3 .3H!2I!3.2! ,!2 >/BI/2! G3 3!;3/0.>H/4 ,2!31!31;>. ,;. DG2/ 1!BB/ R.=B./ 1. PG!>H; ,!2
. >!3>. 1. D;B,/+

&;<! ;=3. /33;4 #/. &.3!</ ,G3H/ >G=B. >I.BG,,. D;<! >H2G<!3H; ,!2 /I!2! G3/ ,2;1G0.;3! 1. PG/B.HQ4 /<,./
! 1.I!2>.R.D/H/+

U;,; BE!,.D/ >/=/ 1. *<!HH; PG/31; I;=B.;4 *]13!] *.C.B./ H;23/ D;3 YE%>;B/ 1!BB! 2;>!4 G3 ,2;=!HH; /3D;2/ ,.n
/<C.0.;>;[ B/ >H;2./ 1!BB/ R;31/0.;3! 1. G3/ 2!,GCCB.D/ B.C!2/ >G G3/ ,./HH/R;2</ /B B/2=; 1!BB/ 2.I.!2/
2;</=3;B/4 3!B 59A@+ U;,; .B 2.D;3;>D.<!3H; .3H!23/0.;3/B! ;HH!3GH; D;3 Y! PG/HH2; I;BH!4 ).DF!B/3=!B;
K2/<</2H.3; H;23/ / >D2.I!2! G3 ,2;=!HH; 1. =2/31! I/B;2! /2H.>H.D;[ li CGD; J B/ 2.D;>H2G0.;3! 1. G3E.3D2!1.C.B!
.<,2!>/ 1. =.;I/3.>>.<. >,!B!;B;=. DF! 3!B 59A5 F/33; >D;,!2H; !1 !>,B;2/H; .3 &/B/C2./ B/ ,.n ,2;R;31/ =2;HH/
1E(G2;,/+ KG;D; J G3/ >H;2./ DF! 2/DD;3H/ 1. G3 /HH;2! DF! 3;3 2.!>D! ,.n / 1.>H.3=G!2! H2/ B/ >G/ I.H/ I!2/ !
B/ R.30.;3! 1!B >G; B/I;2;4 >D2.HH/ 1/ )/>>.<; &;,,;B/+

*/I! g/<C!0.4 >D2.HH; 1/ (32.D; &/2./4 2/DD;3H/ B/ I.D!31/ HGHH/ 3/,;B!H/3/ 1. G3/ >H2/3/ D;,,./ 1. H2GRR/H;2.
DF! H!3H/ .B =2/31! D;B,;4 .3I!3H/31;>. G3/ D.HH/1.3/ /R2.D/3/ /BB/ ,!2.R!2./ 1. '/,;B.+ li R!B.D! D;33GC.; H2/ B;
>D2.HH;2! ! >D!3!==./H;2! K2/3D!>D; -.DD;B; ! .B 2!=.>H/ YGDF!HH. L>,!2.<!3H/H; D;3 );<!3H. 1. H2/>DG2/C.B!
R!B.D.HQN >. 2.,2;,;3! 3!BB; >I.BG,,; 1. Y/DD.4 H2/HH; 1/B 2;</30; 1. *H/23;3!4 .3 DG. I.!3! 3/22/H/ D;3 R!2;D./ B/
>H;2./ 1. G3 </H2.<;3.;+ a3/ D.HHQ .3 -/H/=;3./ J .B 3G;I; ,2;=!HH; 1!B 2!=.>H/ /3=B;.2/3./3; e/C/h l/B/B. LD;3
DG. #/. &.3!</ F/ =.Q D;BB/C;2/H; D;3 Y/314 ,2!>!3H/H; / e!2B.3;N4 DF! PG!>H/ I;BH/ F/ 1!D.>; 1. /<C.!3H/2!
B/ >G/ >H;2./ .3 G3 ,/!>.3; 1!BBE$C2G00; D;B,.H; 1/B H!22!<;H;+

a3 12/=; / R;2</ 1. 3GI;B/ J BE/1/HH/<!3H; .3 DF./I! D;3H!<,;2/3!/ 1. G3/ I!DDF./ >D!3!==./HG2/ 1. (HH;2!
*D;B/4 2.>D2.HH; 1/BB/ D;,,./ &/>H!BB.HH; LDF! 3! R/2Q B/ 2!=./N ! )/00/3H.3.+ ).>> )/2T J .B 3G;I; ,2;=!HH; 1.
2!>,.2; .3H!23/0.;3/B! 1. *G>/33/ '.DDF./2!BB.4 1;,; B! >;11.>R/0.;3. 1. '.D;4 59@@[ B/ >H;2./ 1!BB/ ,.n =.;I/3!
1!BB! R.=B.! 1. Marx, >DF./DD./H/ H2/ BE!2!1.HQ ,/H!23/4 .B 2G;B; ,GCCB.D; ! ,;B.H.D; ! G3/ I.H/ >!3H.<!3H/B! DF! B/
2!31! I.HH.</+ g!BD;<! V!3.D! >/2Q .B 3G;I; R.B< 1. $312!/ *!=2! ! 2/DD;3H!2Q4 /HH2/I!2>; B/ >H;2./ 1. H2!
R2/H!BB.4 . D/<C./<!3H. .22!I!2>.C.B. DF! .B HG2.><; 1. </>>/ >H/ /,,;2H/31; / V!3!0./ ! /BB/ Y/=G3/+ '!B D;2>;
1!BBE/33; >. J DF.G>; B; >I.BG,,; 1. a3 D.!B; >H!BB/H; >;,2/ .B =F!HH; 1. #;</ 1. %>2/!B &!>/2! );>D/H.4 =.Q
.1!/H;2! 1. /BDG3. 1;DG<!3H/2. >GBB/ *F;/F DF! F/33; ;HH!3GH; 2.D;3;>D.<!3H. ! /,,2!00/<!3H. .3 <;BH. ,/!>.+
&;3DBG>. /3DF! /BH2. >I.BG,,.[ (T I!1;I!4 G3 ^!>H!23 /B R!<<.3.B! >D2.HH; 1/ K/C.; ! U/<./3; UE%33;D!30;4
1;,; .B >GDD!>>; 1. Y/ H!22/ 1!BBE/CC/>H/30/_ */<./ 1. b/>!<.3 */<1!2!B.4 H2/HH; 1/B B.C2;7.3DF.!>H/ 1.
j.G>!,,! &/H;00!BB/ >GBB/ >R;2HG3/H/ I.H/ 1. */<./ bG>GR c</24 1/B >;=3; >,;2H.I; /BB/ H2/=.D/ R.3! .3 </2!_ %
R2/H!BB. #! 1. #.DD/21; U! K.B.,,.>4 B/ >H;2./ 1. G3 =.;I/3! .3 D;3RB.HH; D;3 B/ ,2;,2./ R/<.=B./ 1. </D!BB/. DF!
>;=3/ 1. >R;31/2! 3!B <;31; 1!B D.3!</_ )/2=.3. 1. '.DD;Bm K/B>!HH.4 G3/ ,.DD;B/ !,;,!/ >G G3 =2G,,; 1. /<.D.
.33/<;2/H. 1!B ,G3h DF! D!2D/3; 1. ;2=/3.00/2! G3 D;3D!2H; 3!BB/ >;33;B!3H/ ,2;I.3D./ =2;>>!H/3/ 1!B 688@_
$2./ 1. U/2.; $D;D!BB/ ! ).DF!B! */3H!2/<; DF! 2/DD;3H/ B/ 1.>,!2/0.;3! 1. G3 G;<; B/>D./H; 1/BB/ <;=B.!
1;,; .B BGHH; ,!2 .B ,2;,2.; C/<C.3;4 1. DG. J ,G2H2;,,; 2!>,;3>/C.B!_ Y/ 3;HH! ,.n BG3=/ 1!BBE/33; 1. $312!/
&;3>;B.4 *.<;3! $B!/21. ! &2.>H.3/ e;2>/HH.4 /</2; 2.H2/HH; 1!BB/ e/>.B.D/H/ /HH2/I!2>; PG/HH2; >H;2.!4 1G2/3H!
BEGBH.</ 3;HH! 1!BBE/33;_ li >;B 1!BBE/^!3.2! 1. V/B!2.; UE$33G30.; ! j/C2.!B! j!3;I!>!4 2/DD;3H/ B/ R;2</0.;3!
1!=B. *H/H. a3.H. 1E(G2;,/4 R;2</H. =2/0.! /BB! I.D!>>.HG1.3. 1. G3 ,2;H/=;3.>H/ H/3H; >G22!/B! PG/3H; 1.I!2H!3H!_
$ &F./2/ 1. l;3/> &/2,.=3/3;4 2/DD;3H/ .B ,!2D;2>; 1. D;3>/,!I;B!00/ 1. G3/ 2/=/00.3/ 3!. D;3R2;3H. 1!BB/
,2;,2./ R/<.=B./ 1. ;2.=.3!4 /,,/2H!3!3H! /1 G3 DB/3 1!a/ E312/3=F!H/_ #!>.B.!3H 1. #;C!2H; K/!30/ ! e!3
*h!2h!24 J H2/HH; 1/BB/ I!2/ >H;2./ 1. )/2.; &/,!DDF.4 ';C!B ,!2 B/ <!1.D.3/4 DF! F/ I.>>GH; G3E.3R/30./ 1G2/ !
/BB; >H!>>; H!<,; >H2/;21.3/2./_ #!=.3/ 1. $B!>>/312; j2/31! ! )/2./3; U. '/21;4 R;H;=2/R./ /H.,.D/ 1!BB/
&/B/C2./ .3 DG. G3 ,/12! ! G3/ R.=B./ D;BH.I/3; .B >;=3; 1. >R;31/2! 3!B <;31; <G>.D/B!4 R.3; / PG/31; G3
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12/<</H.D; .3D.1!3H! 3;3 D/<C.!2Q B! B;2; I.H!_ :9 %3DF!>4 B/ <.>G2/ 1. G3/ </3;4 1. (</3G!B! -.D/ ! &;>.<;
&/B/<.3.4 H2/! >,G3H; 1/ G3 ,!2>;3/==.; 2!/B<!3H! !>.>H.H; DF!4 3!BB/ '/,;B. 1!=B. /33. EO84 2.!>D! / H2;I/2!
G3 2.>D/HH; 1/B ,2;,2.; F/31.D/, 1.I!3!31; G3; 1!. ,.n .<,;2H/3H. <!2D/3H. 1E/2H! 1!BB/ D.HHQ_ $<;2! ! V;;1;;
1. )/T &2;D. ! K2/3D!>D/ V/B!2./ )/>>/2;4 1.I!2H!3H! D;<<!1./ 2;</3H.D/ >G G3 2/=/00; DF! IG;B!
I!31.D/2>. 1!BB/ >G/ !T ! .3H/3H; >. .33/<;2/ 1!BB/ >G/ <.=B.;2! /<.D/+

-2;>!=G;3; .3;BH2! 3!BB/ R/>! 1. >D2.HHG2/ iG. 2.1; .;4 .3 DG. )/2.; )/2H;3! 2.D;>H2G.>D! /BDG3. <;<!3H. 1!BB/
I.H/ L/3DF! =.G1.0./2./N 1. (1G/21; *D/2,!HH/4 .>H2.;3.D; /HH;2! ! 12/<</HG2=; ;>/33/H; 1/BB! R;BB! ! >D.>>; H2/
>GDD!>>. >H2/;21.3/2. ! HG2C;B!3H! ,/>>.;3._ Y!. <. ,/2B/ /3D;2/4 .B 3G;I; ,2;=!HH; 1. -G,. $I/H.4 /3D;2/ 1.
/<C.!3H/0.;3! ,/1/3/4 H2/HH; 1/B 2;</30; /GH;C.;=2/R.D; 1. j.G>!,,! *=/2C._ &/<C.!2Qv U. $312!/
UE$<C2;>./4 DF! 2/DD;3H/ BE.3>;B.H; .3D;3H2; H2/ G3 =.;I/3! ,2!D/2.; ! .B ,2!>.1!3H! 1!BB/ e/3D/ &!3H2/B!
(G2;,!/ ! B/ >H2/3/ 2!B/0.;3! DF! 3/>D! H2/ B;2;_ U/BBE.3H!23;4 .B 3G;I; R.B< 1. Y!;3/21; U. &;>H/30; 1!1.D/H;
/B <;31; D/2D!2/2.;_ UG! 1. j.G>!,,! e/HH.>H;34 /1/HH/<!3H; .3 DF./I! D;3H!<,;2/3!/ ! .H/B./3/ 1!B D!B!C2!
2/DD;3H; 1. KB/GC!2H e;GI/21 ! -uDG!F!H[ li 2!>H; J 1!3H2;4 ;,!2/ >!D;31/ 1. $312!/ )/=3/3. 1;,; .B >GDD!>>;
1. (/>]4 DF! 2/DD;3H/ B/ >H;2./ 1. G3 =.;I/3! 3/H; .3 D/2D!2! ! .3D/,/D! 1. D;3D!,.2! B/ I.H/ RG;2. 1/ !>>;_ Y/
I.H/ !>H2/3!/4 ;,!2/ ,2.</ 1. R.30.;3! 1!B 1;DG<!3H/2.>H/ )/2.; e/B>/<;4 DF! 2/DD;3H/ B/ >H;2./ 1. G3
.BBG>.;3.>H/ ! 1!BB! >G! ;>>!>>.;3. B!=/H! / G3 <.>H!2.;>; ,/>>/H;_ ).>>.;3/2. 3!B <.2.3;4 >D2.HH; H2/ =B. /BH2. 1/B
=.;23/B.>H/ j.;I/33. V/B!3H.3. ! 1/B </=.>H2/H; j./3D/2B; $2</H.4 2/DD;3H/ B/ >H;2./ 1!B >/D!21;H! .H/B./3; 1;3
K2/3D!>D; &/I/00GH.4 C!2>/=B.; 1. G3 /HH!3H/H; 3!B 59@O4 .3 e2/>.B!4 <!3H2! !2/ .<,!=3/H; 3!BB/ 1.R!>/ 1!.
1.2.HH. 1!. D;3H/1.3. D;3H2; . >;,2G>. 1!. =2/31. ,2;,2.!H/2. H!22.!2._ *H.BB f!2! 1. *G2/3=/ U+ k/HG3=/<,/B/4
2/DD;3H/ B/ >H;2./ 1. *GCQ4 2/=/00/ >F2.B/3h!>! DF! I.I! / ).B/3; ! DF! B/I;2/ .3 G3/ D;;,!2/H.I/ 1. ,GB.0.! !
B/ >G/ 1!D.>.;3!4 HGHHE/BH2; DF! R/D.B!4 1. /,2.2! G3/ >DG;B/ ,!2 C/<C.3.+

CINEMA DEL REALE E DOCUMENTARIO 

'!B D;2>; 1!B 685@ #/. &.3!</ F/ /HH.I/H; S5 ,2;=!HH. .3 D;3H.3G.HQ D;3 B! ,2;,2.! B.3!! !1.H;2./B. ! D;3 .B
</31/H; 1. >G,,;2H; 3!. D;3R2;3H. 1!. ,2;1GHH;2. ! 1!=B. /GH;2. .31.,!31!3H.+

W2/ i I/2. ,2;=!HH.4 I/33; >!=3/B/H. PG!BB. 1. =.;I/3. 2!=.>H.[ V!2; 1/B I.I; 1. U/3.!B! e/22/D; LB/ H;G23u! 1.
K2/3D!>D; U! j2!=;2. 3!B 685O .3 (G2;,/ ! .3 $<!2.D/4 . 1.!H2; B! PG.3H!4 B! ,2;I! !1 .B D/B;2! 1!B ,GCCB.D;N4
(I/4 .; >;3; .B I!3H; 1. (B!HH2/ -.!2/3H;3. LB/ >H;2./ 1. (I/4 >D/,,/H/ 1/ K.2!30! /BBE!HQ 1Z 1.D./>>!HH! /33. ,!2
/31/2! .3 *,/=3/ / .3>!=G.2! G3 >;=3;[ 1.I!3H/2! G3/ H;2!2/N4 li H!/H2; /B B/I;2; 1. )/>>.<.B./3; -/D.R.D;
LBE/II!3HG2/ G</3/ ! /2H.>H.D/ 1!BB/ D2!/0.;3! 1. ME(BI.2/M4 B; >,!HH/D;B; D;,2;1;HH; 1/B -.DD;B; W!/H2; 1. Milano 
! 1/ W!/H2. a3.H.4 1.2!HH; ! .3H!2,2!H/H; 1/ W;3. *!2I.B.;N4 *!<C2/I/3; /,,B/G>. 1. )/2./ W.BB. L)/2D!BB; K;3H! !
B/ >G/ ,/2/C;B/ 1/ G;<; >!<,B.D! /1 /HH;2! 1. >GDD!>>; 3!B 2G;B; 1/ ,2;H/=;3.>H/ .3 MU;=</3M4 1/B ,2!<.; /
&/33!> D;<! ).=B.;2 $HH;2! -2;H/=;3.>H/ /B 2.H;23; /BB! C/2/DDF! .3 DG. F/ H2/>D;2>; B/ >G/ .3R/30./4 ,!2
2!31!2! ;</==.; / >G/ </12!4 .B 2/DD;3H; 1. G3 G;<; 2.</>H; >! >H!>>;N4 k/HF/2<;. 1. Y!/312; -.D/2!BB/
L1;,; /BDG3. /33. 1. 2!DBG>.;3!4 G3 M</=;M D/2H;</3H!4 $DF.BB! *.1;H.4 2!>; G3 H!<,; D!B!C2! 1/BB! tv B;D/B.
>.D.B./3!4 H!3H/ 1. 2.H;23/2! /BB/ I.H/ DF! D;31GD!I/ ,2.</+ Y/ >G/ I;B;3HQ 1. 2!.3>!2.<!3H; >. >D;3H2/ HGHH/I./
D;3 B/ 1.RR.1!30/ 1!BB! ,!2>;3! ! >;,2/HHGHH; D;3 G3/ >;D.!HQ D.I.B! ;2</. H;H/B<!3H! H2/>R;2</H/N4 jB. /33. 1.
*/2/ K=/.!24 D;2H;<!H2/==.; 1;DG<!3H/2.; LG3/ 1;33/ 1Q I;D! /B H!>H; ;<;3.<; 1. $33.! (</GT4 ,;DF.
R2/<<!3H. 2/DD;BH. >GBB! 2.I! 1. G3/ */21!=3/ >!30/ H!<,;N4 ).=B.;2 &;2H;<!H2/==.; /=B. (K$ 685@ p(G2;,!/3
K.B< $D/1!<]N+

&.H./<;4 .3;BH2!4 . 3G;I. 1;DGR.B< 1. /GH;2. 3;H. D;<![ U./C;B.h >;3; .; 1. j./3D/2B; *;B1. L.B <.>H!2; DF! /^;B=!
B/ D2!/0.;3! 1. G3 ,!2>;3/==.; D;<! U./C;B.h .3H2!DD./H/ /BB/ >,/2.0.;3! 1!B >G; ,2.<; 1.>!=3/H;2!4 $3=!B;
s/2D;3!4 </. ,.n 2.H2;I/H;N4 *;3; j/>></3z V.HH;2.; 2! 1!BB/ D;<<!1./ 1. K/C2.0.; &;2/BB; LB/ BG<.3;>/ D/22.!2/
1. G3 /2H.>H/ IGBD/3.D;4 V.HH;2.; j/>></34 </ /3DF! BE.3H!3>/ ! HG<GBHG;>/ !>.>H!30/ 1. G3 G;<; ,.n >!=2!H;4
>!3>.C.B! ! .3H.</<!3H! R2/=.B!4 /HH2/I!2>; .B 2/DD;3H; 1!. R.=B. ! 1!=B. /<.D. 1. >!<,2!N4 'G;I; &.3!</ -/2/B.H.D;
1. U/I.1! K!22/2.; LR.B</2! BE%H/B./ 3!BB! ,!2.R!2.!4 3!. C;2=F.4 3!BB! D/<,/=3! D;3H/<.3/H! 1/ G3/ </B1!>H2/
<;1!23.HQ D;3 B/ M,/2/B.>.M 1!BB/ </DDF.3/ 1/ ,2!>/ DF! ,;H2Q <G;I!2>. >;B; >GB >G; />>! ! .3H;23; /B >G;
,G3H; 1. 2.,2!>/N4 K/.HF 1. V/B!3H.3/ -!1.D.3. LG3 /,,2;R;31.<!3H; >GBB! 3G;I! >!HH! 2!B.=.;>! ! B! <;H.I/0.;3.
,2;R;31! DF! >,.3=;3; =B. /1!,H. / >D!BH! 2/1.D/B. ! /BBE;CC!1.!30/ D.!D/N4 K!BB.3. R.3! </. di (G=!3.; &/,,GDD.;
LK!1!2.D; K!BB.3. 2/DD;3H/H; /HH2/I!2>; =B. ;DDF. 1!B >G; />>.>H!3H! /BB/ 2!=./ .3 R.B< D;<! M( B/ 3/I! I/M4 D;3
G3; >=G/21; /=B. M.3D;<,.GH.M 1. K!BB.3. ,!2 <;BH. I!2>. ,.n !3.=</H.D. 1!. R.B< 3;H. /B =2/31! ,GCCB.D;4 D;3 B/
H!>H.<;3./30/ 1. G3 /2H.>H/ ,/2H.D;B/2! DF! 1/I/ R;2</ /BB! >G! I.>.;3. ;3.2.DF![ ).B; )/3/2/N4 Y!HH!2! !G2;,!!
1. j.;I/33. U;3R2/3D!>D; LG3; >=G/21; >GB ,2!>!3H! 1!BBE(G2;,/ /HH2/I!2>; B! B!HH!2! 1!. D;31/33/H. / <;2H!
1!BB/ #!>.>H!30/N4 WF! f.`/Dh!2 1. $B!T B3R/>D!BB. LB/ >H;2./ 1. #/RR/!B! ).3.DF.!BB;4 G3 !T</2.3! .H/B;7/<!2.D/3;4
2!1GD! 1/B V.!H3/< ! ,BG2.1!D;2/H;4 D;3>.1!2/H; .B 2!>,;3>/C.B! 1!B ,2.<; D/>; 1. 1.2;HH/<!3H; /!2!;
.3H!2D;3H.3!3H/B! ,.n BG3=; 3!BB/ >H;2./ 1!BBE/I./0.;3! D.I.B![ ;BH2! 59 ;2! 1/ Y;>$3=!B!> / #;</N4 &GC/3 1/3D!2
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1. #;C!2H; */B.3/> LB/ >H;2./ 1. $B!T.>4 G3 C/BB!2.3; DGC/3; 1. H/B!3H; .3 C.B.D; H2/ 2!>H/2! / BEf/I/3/ ; !<.=2/2!
.3 $<!2.D/4 B/ ,/H2./ 1!BB! =2/31. ,;>>.C.B.HQN4 Y/ #/00./+ #;</4 5A ;HH;C2! 59S: 1. #G==!2; j/CC/. LB/ 2/00./
1!R =F!HH; !C2/.D; 1/ ,/2H! 1!BB! R;20! 1. ;DDG,/0.;3! 3/0.>H! 2/DD;3H/H/ /HH2/I!2>; B! H!>H.<;3./30! 1!.
>;,2/II.>>GH.N4 V.I!2! DF! 2.>DF.;4 B/ ,2!D/2./ I.H/ 1. &!>/2! )/HH;3. 1. ).DF!B! )!BB/2/ ! $B!>>/312; #;>>. LB/
R.=G2/ 1!BBE;3D;B;=; &!>/2! )/BH;3.4 ,.;3.!2! 3!BB/ ,2!I!30.;3! 1!BB/ D/3D!2;=!3!>. /<C.!3H/B! ! R;31/H;2!
1!BBE%>H.HGH; #/</00.3.N+

W2/ =B. /BH2. ,2;=!HH. >. >!=3/B/3;[ Y/ <./ /<.D/ =!3./B! 1. &B/2.>>/ &/,,!BB/3. LB/ >H;2./ I!2/ 1. j/./ !
)/2=F!2.H/ 1G! 2/=/00! 1. '/,;B.4 >D!BH! ,!2 .3H!2,2!H/2! i ,!2>;3/==. ,2.3D.,/B. 1!BB/ >!2.! H!B!I.>.I/
.3H!23/0.;3/B! MYE/<.D/ =!3./B!MN4 WF! #;>>!BB.3.> 1. $B!>>/312; #;>>!BB.3. LBE/GH;C.;=2/R./ .2;3.D/ 1. G3/
R/<.=B./ RG;2. 1/B D;<G3! I.>H/ 1/BBE.3H!23;4 1/ $B!>>/312;4 ,2.<; 3.,;H! 1. #;C!2H; #;>>!BB.3.N4 V;=B./ 1.
,!21!2! 1. *.<;3! %>;B/ ! K/G>H; W2;<C!HH/ LB/ >H;2./ 1. &B/G1.; &/B.=/2.4 G3 /GH;2!4 .3H2/3>.=!3H! /3DF! D;3
>! >H!>>;4 DF! F/ 2.I!2>/H; B/ >G/ ,!2>;3/B.HQ 3!BB! ,;DF! ;,!2! DF! J 2.G>D.H; / 2!/B.00/2! ,2.</ 1!BB/ >G/
>D;<,/2>/N4 K!BB.3. 1!=B. >,.2.H. 1. $3>!B</ U!BBEcB.; L/RR/>D.3/H; 1/BBE!>;H!2.><; ! .33/<;2/H; 1!B <.>H!2;4
K!BB.3. 2/DD;3H/H; 1/ G3 /BH2; ,G3H; 1. I.>H/N+

)!2.H/ G3 D/,.H;B; / ,/2H! .B ,2;=!HH; V./==.; .3 %H/B./4 B/ &;2H! &;>H.HG0.;3/B! 3!BB! D/2D!2. 1. K/C.; &/I/BB.[
BE.3D;3H2; H2/ . j.G1.D. 1!BB/ &;2H! &;>H.HG0.;3/B! ! i 1!H!3GH. 1. /BDG3. .>H.HGH. ,!3.H!30./2. .H/B./3.4 #!C.CCZ/ /
#;</4 */3 V.HH;2! / ).B/3;4 .B D/2D!2! <.3;2.B! 1. '.>.1/4 )/2/>>. / j!3;I/4 W!<. ! Y!DD!+ B. I./==.; F/ /IGH;
.3.0.; D;3 BE!I!3H; ;2=/3.00/H; /B &/2D!2! 1. #!C.CC./ .B S ;HH;C2! 685@ DF! F/ I.>H; B/ ,/2H!D.,/0.;3! 1. 56
=.G1.D.4 1!B -2!>.1!3H! 1!BB/ &;2H! &;>H.HG0.;3/B! j.;2=.; Y/HH/30.4 /BDG3! /GH;2.HQ .>H.HG0.;3/B. ! 668 1!H!3GH.+
Y! H!B!D/<!2! >;3; !3H2/H! /3DF! /BBE.3H!23; 1!B -/B/00; 1!BB/ &;3>GBH/4 >!1! 1!BB/ &;2H!+

);BH. 1;DG<!3H/2. >;3; >H/H. ,2!>!3H/H. 3!. R!>H.I/B ,.n .<,;2H/3H. ! >;3; H2/HH/H. 3!BB/ 2!B/0.;3! /BBE.3H!23; 1!BB/
>!0.;3! M-2!>!30/ /. R!>H.I/BM_ G3/ D.H/0.;3! <!2.H/ gF/H ];G =;33/ 1; ^F!3 HF! ^;2B1E> ;3 R.2!v DF! F/
;HH!3GH; .B -2!<.; D;<! ).=B.;2 #!=.>H/ !1 .B -2!<.; (U$ D;<! ).=B.;2 );3H/==.; /B K!>H.I/. %3H!23/D.;3/B 1!
&.3! )/2 1!B -B/H/+

li *.31/D/H; '/0.;3/B! j.;23/B.>H. &.3!</H;=2/R.D. %H/B./3. F/ />>!=3/H; / Y/ *H2/1/ 1!. */<;G3. B/ PG/B.R.D/
1. K.B< 1!BB/ &2.H.D/+

#.D;21./<; B! ,2;.!0.;3.7!I!3H; 1. *G;3/H! $3D;2/ / ).B/3; .B 6A =!33/.; .3 ;DD/>.;3! 1!BB/ j.;23/H/ 1!BB/
)!<;2./4 $BC! /BBE.3H!23; 1!BB/ $=!30./ *,/0./B! %H/B./3/ .B ? BG=B.;4 KG;2. RG;D; .B 5O BG=B.; /BB/ &/<!2/ 1!.
U!,GH/H.4 BGI!3H/ .B S ;HH;C2! /BB/ &;BG<C./ a3.I!2>.H] 1. '!^ b;2h4 Y/ #/00./+ #;</4 5A ;HH;C2! 59S: .B 5A
;HH;C2! /BB/ &/<!2/ 1!. U!,GH/H.+

*;HH; .B ,2;R.B; 1!BB/ H2/><.>>.;3! H!B!I.>.I/4 >. >!=3/B/3; i >!=G!3H. 1/H. 1. />D;BH;[ ,!2 PG/3H; 2.=G/21/ #/.
a3;4 /BBE.3H!23; 1!BB; *,!D./B! W=54 V.H/ 1. )/20;Gh L$>D;BH. O56+O@@N4 $,!2H. $B -GCCB.D; L$>D;BH. ?6S+A6@N4
e;2>/B.3;4 G3 D/,,!BB; / f;BB]^;;1 L$>D;BH. A6O+8@?N ! ,!2 PG/3H; 2.=G/21/ #/. W2!4 &/<;22/ L$>D;BH.
66@+?85N4 %BBG<.3/H! 7 )/2=F!2.H/ f/Dh L$>D;BH. @O?+968N4 %BBG<.3/H! 7 #.H/ Y!I. );3H/BD.3. L$>D;BH. O@5+9@9N+

RAPPORTI ISTITUZIONALI 

'!B 685@ . R.B< ,2;1;HH. 1/ #/. &.3!</ >;3; >H/H. >!<,2! ,2!>!3H. 3!BB! ,.n .<,;2H/3H. D;<,!H.0.;3.
D;3>;B.1/31; BE.<</=.3! 1!BB/ >;D.!HQ ! 2!31!31; B/ #/. BEG3.D/ I!2/ )/`;2 3/0.;3/B!+ a3E.<</=.3! DF!
,!2<!HH! 1. ;RR2.2! .3 HGHH. i D;3H!>H. .>H.HG0.;3/B.4 ;I! ,/2H!D.,./<; 1/ ,2;H/=;3.>H.4 G3 B.I!BB; DGBHG2/B! ! H!D3.D;
DF! 3;3 F/ ,/2.+

YE.3H!2!>>! DF! . ,2;1GHH;2. D.3!>. F/33; <;>H2/H; 3!BB! !1.0.;3. !G2;,!! 1. e2.1=.3= HF! U2/=;3 Le!2B.3;4
&/33!> ! V!3!0./N >;3; !>!<,B/2.+ a3/ DG2.;>.HQ / HGHH; D/<,; ,!2 . eB;Dh eG>H!2 3/0.;3/B. L.B 2!</h! D.3!>!
1. -!2R!HH. >D;3;>D.GH. J D/<,.;3! 1E.3D/>>. .3 &.3/N+ G3/ ,2;R;31/ /<<.2/0.;3! ,!2 . 3;>H2. H.H;B. $2H f;G>! !
G3/ I;2/D! DG2.;>.HQ ,!2 . ,;>>.C.B. 2!</h! 1!. H.H;B. #/. &.3!</4 DB/>>.D. ! 2!D!3H.+

W2/ B! /HH.I.HQ 1Z .3H!2!>>! >;D./B!4 D;3R!2</ .B >G; >GDD!>>; <!1./H.D; ! DGBHG2/B! B/ 2/>>!=3/ 1. D;2H;<!H2/==.
>;D./B. K!>H.I/B .3H!23/0.;3/B! 1!B R.B< D;2H; WGB.,/3. 1. >!H/ 3!2/ 2/>>!=3/ DF! D;.3I;B=! 3G<!2;>. 2!=.>H.
!G2;,!. 3!BB/ ,2;1G0.;3! ! 1.>H2.CG0.;3! 1. D;2H;<!H2/==. ! 1;DG<!3H/2. DF! H2/HH/3; H!<. >;D./B. D;3
,/2H.D;B/2! 2.R!2.<!3H; /BB/ 1.>/C.B.HQ4 /B I/B;2! 1!B B/I;2; ! /BBE.3H!=2/0.;3! !H3.D; ! 2!B.=.;>/_ /BB; >H!>>; H!<,;
B/ 2/>>!=3/ J ,2!>!3H! >GBB; >,!D.R.D; >.H; #/. D;BB!=/H; /BB/ </3.R!>H/0.;3!4 =/2/3H!31; G3E/<,./ 1.RRG>.;3!
1!B ,2;1;HH; ! 1!B D;3H!3GH. D.3!</H;=2/R.D. /DPG.>.H. 1/ #/. &.3!</4 DF! >;3; >H/H. /3DF! H2/><!>>. 1/ #/.
a3; .3 H!20/ >!2/H/+

$ .̂/H/ BE.3H!>/ D;3 BEa3.I!2>.HQ %aY) 1. ).B/3; ,!2 B/ ,2;1G0.;3! ,!2 ;=3. /33; /DD/1!<.D; 1. G3 D;2H; >/==.;
1. 1.,B;</ ! 2.33;I/H; .B 2/,,;2H; D;3 BEa3.I!2>.HQ #GR/ &;3H!>H ,!2 B/ >!B!0.;3! ! BE/HH2.CG0.;3! 1!B ,2!<.; #/Z
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&.3!</ &F/33!B /B <.=B.;2 D;2H;+ % D;2H. >;3; >H/H. .3>!2.H. 3!B 3;>H2; >.H; ^!C ,!2 B/ B;2; </>>.</ 1.IGB=/0.;3!+

(E >H/H; D;3R!2</H; .3;BH2! .B >;>H!=3; / #;<! &.H] ;R K.B< 7 a3!>D; D;3 3G;I! .3.0./H.I!+

$BB/ R.3! 1!BBE/33; /CC./<; 2.33;I/H; BE/DD;21; MY/ */B/ .3 ,.n M4 D;3 B/ 1.2!0.;3! 1!B -2!>.1.; >/3.H/2.;
H2!I.=./3; ,!2 G3 D.DB; 1. R.B< 1/ ,2;,;22! /. ,/0.!3H. 1!B D!3H2; ;3D;B;=.D; 1. W2!I.>;+ -/2/BB!B/<!3H! >G
.3.0./H.I/ 1!BBE/>>!>>;2/H; /BB! /HH.I.HQ >;D./B. 1!BB/ #!=.;3! V!3!H; >. >H/ D!2D/31; 1. ,2;,;22! .B R;2</H /1 /BH2.
,2!>Z1. >/3.H/2. D;3 BE;C.!HH.I; 1. 2/==.G3=!2! PG!B ,GCCB.D; DF! 3;3 ,Gm /I!2! /DD!>>; .3 >/B/+ cBH2! . ,2!>.1.
I!3!H. #/. &.3!</ >;>H.!3! B! /HH.I.HQ D.3!</H;=2/R.DF! 1!BB/ >/B/ 1!BBEc>,!1/B! j!<!BB. 1. #;</ ;4 / ).B/3;4
/HH2/I!2>; )!1.D.3!</ B! /HH.I.HQ 1!BBEc>,!1/B! '.=G/21/+ (E ,2!I.>H/ / C2!I! BE/,!2HG2/ 1. G3/ >/B/ ,2!>>;
BE;>,!1/B! 1. e2!>D./4 R.3/30./H/ 1/B K;31; .>H.HG.H; 1/B )BC/D+ %3 !>H/H! #/. &.3!</ D;3H2.CG.>D! /BB/ 2/>>!=3/
1!. R.B< /BBE;>,!1/B! 1!BBE.>;B/ W.C!2.3/ 1. #;</4 .B K/H!C!3!R2/H!BB.+

% R.B< 1/ ,2;1;HH. 1/ #/. &.3!</ >;3; ,2!>!3H. /3DF! 3!BB! D/>! D.2D;31/2./B. 1. e;B;=3/4 .B D/2D!2! 1. U;00/
!4 / #;</4 3!B D/2D!2! 1. #!C.CC./+ %3 !3H2/<C! B! >H2GHHG2! . 1!H!3GH. >;3; DF./</H. / R/2! 1/ =.G2/H. 1. G3/
2/>>!=3/ 1Z H.H;B. .H/B./3.+ $ e;B;=3/ #/. &.3!</ F/ 1;3/H; G3/ D;BB!0.;3! 1. O88 H.H;B. 1. 1I1 1/ 3;. 1.>H2.CG.H.4
D2!/31; G3/ I.1!;H!D/ DF! ,!2<!HH!2Q B/ D/H/B;=/0.;3! ! BE/,,2;R;31.<!3H; 1!. D;2>. 1. D.3!</ ! /G1.;I.>.I;
>!=G.H. 1/. 1!H!3GH. /BBE.3H!23; 1!BB/ >H2GHHG2/+ )/3H!3GH; .B ,2!>.1.; >GBB! j.;23/H! 1!B &.3!</ )GH; 1.
-;21!3;3!4 G3 R;31/<!3H/B! RB/>FC/Dh >GBB/ =2/31! D.3!</H;=2/R./ 1!B )GH;4 /3D;2/ =2/I.>>.</ B/DG3/
1!BBE;RR!2H/ /G1.;I.>.I/ 3/0.;3/B!+

*!<,2! .3 /<C.H; >;D./B! D;3H.3G/ ! >. D;3>;B.1/ .B 2/,,;2H; D;3 W!B!HF;3+ B. D;2H; V/>D; ! V.;B/ 2!/B.00/H; 1/
j/C2.!B! )GDD.3; F/ .3D;3H2/H; G3 !3;2<! .3H!2!>>! 1;,; B/ ,2.</ />>;BGH/ /^!3GH/ 1G2/3H! B/ )/2/H;3/
H!B!I.>.I/ 1. 1.D!<C2!+ -2.<; D;2H; .3 /3.</0.;3! ,!2 G3; 1!. 2!=.>H. .H/B./3. ,.n 3;H. /BBE!>H!2;+ $ V!3!0./4 /BB/
);>H2/ 1!B &.3!</4 J >H/H; ,2!>!3H/H; .B D;2H; 2!/B.00/H; D;3 )!1.D.3!</ ! 1.2!HH; 1/ #;B/31; #/I!BB;4 #;C/
1/ =2/31.4 D;3 j.;2=.; -/3/2.!BB; ! K.;2!BB/ )/33;./+ È >H/H; 2/==.G3H; G3 /DD;21; D;3 (<!2=!3D] ,!2 B/
,2!>!3H/0.;3! 3!. B;2; >,/0. .3 %H/B./ 1. 1;DG<!3H/2. ! R.B< ,2;1;HH. 1/ #/. &.3!</+ È .3 R/>! D;3DBG>.I/
BE/DD;21; ,!2 .B C/31; 1. >!B!0.;3! 1. >D!3!==./HG2!4 D;;21.3/H; 1/ (<!2=!3D]4 1/ g.B1>.1! ! 1/ #/. &.3!</4
,!2 B/ 2!/B.00/0.;3! G3 D;2H;<!H2/==.; DF! I!22Q ,2!>!3H/H; /BB/ );>H2/ 1. V!3!0./+

%3 /<C.H; .>H.HG0.;3/B! #/. &.3!</ F/ D;<,B!H/H; .B ,!2D;2>; 1. /BDG3! ,2;1G0.;3. D.3!</H;=2/R.DF! ,2!=2!>>![
1/B R.B< cH0. ! .B ).>H!2; 1!B W!<,; 1. j/C2.!B! -.=3/HH/4 I.3D.H;2! .H/B./3; /B K!>H.I/B 1. j.RR;3.4 /BBE!>;21.; 1.
U;<!3.D; K;2HG3/H;4 g.3! H; Y;I! D;3 c23!BB/ )GH. ! $B!>>/312; W!2>.=3.+ *!<,2! .3 /<C.H; ,2;1GHH.I; >;3;
.3 ,2!,2;1G0.;3!4 #.D!HH/ %H/B./3/4 D;,2;1G0.;3! D;3 B/ &.3/ 1;,; =B. /DD;21. C.B/H!2/B. ! &G;2. iG/12. K.;2.
-.DDF!4 1. j.GB./3/ j/<C/ DF! >R;1!2/ G3 R.B< >;B; /B R!<<.3.B! D;3 &B/G1./ j!2.3.4 $3=!B/ K.3;DDF./2;4 &/2B/
*.=3;2.> ! &/2B;HH/ '/H;B.+

%3 /<C.H; .>H.HG0.;3/B!4 >;D./B! ! ,2;1GHH.I; >;3; >H/H. 2!/B.00/H. 1G! D;2H;<!H2/==.[ aE)G>DF.HH.!2. 1. V.H;
-/BG<C; >G G3; >D;3;>D.GH; !,.>;1.; 1!BBE/1;B!>D!30/ 1. j.;I/33. K/BD;3! ! li )G2; e./3D; 1. $312!/
e2G>D/4 G3 3;.2 >GB >;>,!HH; ! .B ,2!=.G1.0.; I!2>; BE.=3;H;+ -2;>!=G! B/ D;BB/C;2/0.;3! D;3 &.3!</1/</2!
1.2!HH; 1/ K2/3D; #.3/4 G3 !I!3H; ,!2 1!D.3! 1. =.;I/3. 1. HGHH; .B <;31; .3 =.2; ,!2 BE%H/B./ ,!2 1G! <!>.4 1/ DG.
#/. &.3!</ /DPG.>H/ G3/ >!2.! 1. D;2H;<!H2/==. 2!/B.00/H. 1G2/3H! . D;2>. 1/=B. >H!>>. >HG1!3H.+

#/. &.3!</ PG!>HE/33; /1!2.>D! /B e/31; 1!B &;</31; &/2/C.3.!2. WGH!B/ 1!B -/H2.<;3.; &GBHG2/B! ,!2 B/
2!/B.00/0.;3! 1. G3 D;2H;<!H2/==.; DF! 2/DD;3H. G3 !,.>;1.; 1. 2!DG,!2; ; HGH!B/ 1!B ,/H2.<;3.; /2H.>H.D; .H/B./3;4
,!2 D!B!C2/2! .B D.3PG/3H!>.<; /33.I!2>/2.; 1!BB/ 3/>D.H/ 1!B <!2.H;2.; &;</31;+

PROGETTI SPECIALI 

'!B 685@ >. J GBH!2.;2<!3H! 2/RR;20/H; BE.<,!=3; 1. #/. &.3!</ ,!2 B; >I.BG,,; 1. D;,2;1G0.;3. .3H!23/0.;3/B. !
,!2 B/ ,2;<;0.;3! .3H!23/0.;3/B! 1!B ,2;1;HH; D.3!</H;=2/R.D; .H/B./3;+ cBH2! /BB/ D;3>;B.1/H/ ,/2H!D.,/0.;3!
/. K!>H.I/B 1. e!2B.3; ! &/33!>4 B/ *;D.!HQ J >H/H/ ,2;H/=;3.>H/ 1. 1G! !I!3H. <;BH; .<,;2H/3H. ,!2 B; >I.BG,,;
1!BB! /HH.I.HQ ,2;1GHH.I! ! D;<<!2D./B. >GB <!2D/H; 2G>>; ! >G PG!BB; D.3!>!+

%3 ,/2H.D;B/2!4 /1 /,2.B! >. J H!3GH/ B/ S8</ !1.0.;3! 1!B K!>H.I/B %3H!23/0.;3/B! 1. );>D/4 D;3 G3 H;H/B! 1. 3;I!
R.B< .H/B./3. ,2!>!3H. 3!BB! 1.I!2>! >!0.;3.+ W2/ . H.H;B. D;,2;1;HH. 1/ #/. &.3!</ .3 ,2;=2/<</ li D;3H/=.; U.
)/HH!; e;H2G=3; ! U/3.!B! &;BGDD.3.4 jB. >12/./H. 1. K2/3D!>D/ $2DF.CG=. ! WF! Y!.>G2! *!!h!2 1. -/;B; V.20.+
Y/ ,2!>!30/ 1!. H.H;B. ! 1. 1!B!=/0.;3. 1!. R.B< .H/B./3.4 G3.H/<!3H! /BB/ ,2!>.1!30/ 1!BB/ j.G2./ %3H!23/0.;3/B!
1/ ,/2H! 1. #/. &.3!</4 F/ D;3>!3H.H; 1. >H/C.B.2! .<,;2H/3H. 2!B/0.;3. DF! F/33; R/I;2.H; B/ 1!R.3.0.;3! 1. 3G;I!
;,,;2HG3.HQ+

%3;BH2!4 / =.G=3; K.=B./ <./ 1{ Y/G2/ e.>,G2. 7 ;,!2/ >!B!0.;3/H/ D;<! R.B< ,.n 2/,,2!>!3H/H.I; ,!2 BE%H/B./ 1;,;
.B =2/31! >GDD!>>; /B K!>H.I/B 1. e!2H.3; 7 F/ I.3H; EEWF! )!1./ &F;.D! $^/21 R;2 HF! e!>H K.B<M /BB; *F/3=F/.
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%3H!23/H.;3/B K.B< K!>H.I/B L*%KKN4 /BBE.3H!23; 1!BB/ 3G;I/ >!0.;3! D;<,!H.H.I/ MWF! e!BH /31 #;/1 K.B< g!!hM+
W/B! R!>H.I/B F/ .3;BH2! ;>,.H/H; G3 R;2G< 1. D;,2;1G0.;3! H2/ %H/B./ ! &.3/4 >G .3.0./H.I/ 1!BBE$3.D/ ! D;3 B/
,/2H!D.,/0.;3! 1. #/. &.3!</ ! 1. /BDG3. ,2;1GHH;2. .31.,!31!3H.4 D;3 BE;C.!HH.I; 1. .3D!3H.I/2! ! ,2;<G;I!2! B/
2.D!2D/ 1. 3G;I! D;BB/C;2/0.;3. H2/ . 1G! -/!>.4 ,!2 G3; >D/<C.; 1. ,2;=!HH. ! ,!2 B; >I.BG,,; 1!BB! 2.>,!HH.I!
.31G>H2.! D.3!</H;=2/R.DF!+

PRESENZA Al FESTIVAL 

B. 685@ J >H/H; G3 /33; DF! F/ I.>H; #/. &.3!</ /3D;2/ ,2;H/=;3.>H/ >GBB! >D!3! 1!. </==.;2. R!>H.I/B .H/B./3.
! .3H!23/0.;3/B.+

iG/HH2; . R.B< .H/B./3. ,2;1;HH. D;3 .B >;>H!=3; 1. #/. &.3!</ ,2!>!3H. /BB/ e!2B.3/B! L5?76? R!CC2/.;N[

K.=B./ <./ 1. Y/G2/ e.>,G2.4 D;3 $BC/ #;F2^/DF!2 ! V/B!2./ j;B.3;4 ,2!>!3H/H; D;3 =2/31! >GDD!>>; .3
D;3D;2>;_ Y/31 1. e/C/h l/B/B.4 /RR2!>D; D2G1; ! </B.3D;3.D; 3!B PG/B! >. !>,B;2/ B/ I.H/ /. </2=.3. /BB/ PG/B!
>;3; D;>H2!HH. =B. .31./3. 1E$<!2.D/4 3!BB/ >!0.;3! -/3;2/</_ >!<,2! .3 -/3;2/</4 Y/ H!22/ 1!BBE/CC/>H/30/4
;,!2/ ,2.</ 1!. =.;I/3.>>.<. R2/H!BB. UE%33;D!30;4 I!2/ 2.I!B/0.;3! 1!B R!>H.I/B_ ! .B 1;DG<!3H/2.; Y;2!BB; !
e2G3!BB; 1. l/D;,; iG/12.4 3!BB/ >!0.;3! &GB.3/2] &.3!</+

-/2H.D;B/2<!3H! >.=3.R.D/H.I/ ! 1.I!2>.R.D/H/ B/ ,2!>!30/ 1. #/. &.3!</ /B K!>H.I/B 1. &/33!> L@ 7 59 </==.;N+

UG! . R.B< .3 D;3D;2>;4 U!=</3 1. )/HH!; j/22;3! ! Y/00/2; R!B.D! 1. $B.D! #;F2^/DF!24 !3H2/<C. 3!B
M,/B</2!>M D;3 1G! .<,;2H/3H. 2.D;3;>D.<!3H.[ /B ,2.<; J /31/H; PG!BB; ,!2 B/ ).=B.;2 .3H!2,2!H/0.;3! </>DF.B!
L)/2D!BB; K;3H!N_ /B >!D;31; PG!BB; ,!2 B/ ).=B.;2 >D!3!==./HG2/4 >D2.HH/ 1/BB/ >H!>>/ 2!=.>H/+

$DD/3H; / PG!>H.4 3!BB/ >!0.;3! a3 D!2H/.3 2!=/214 (GR;2./4 BE/,,2!00/H/ ;,!2/ >!D;31/ 1. V/B!2./ j;B.3;_
W2;,,/ =2/0./ 1. j./33. s/3/>. ! Y/ >H2/1/ 1!. */<;G3.4 !3H2/<C. /BB/ iG.30/.3! 1!> #u/B.>/H!G2>_ . 1G! D;2H.4
Y/ B;HH/ 1. )/2D; e!BB;DDF.;4 >!<,2! /BB/ iG.30/.3! ! &;>Z .3 H!22/ 1. -.!2 Y;2!30; -.>/3; 3!BBE/<C.H; 1!BB/
&.3uR;31/H.;3_ .B R.B< 1E/,!2HG2/4 W;1;> B; >/C!3 1!B ,2!<.; c>D/2 $>=F/2 K/2F/1.4 D;3 -!3!B;,! &2G0 ! l/I.!2
e/21!<+

Y/ &!2.<;3./ 1. -2!<./0.;3! 1!. U/I.1 1. U;3/H!BB;4 H!3GH/>. .B 65 </20;4 F/ 2!=/B/H; / #/. &.3!</ C!3
1.D./33;I! >H/HG!HH!+

&.3PG! >;3; >H/H! />>!=3/H! / $<<;2! ! </B/I.H/ 1!. )/3!HHZ e2;>4 I.3D.H;2! 3!BB! D/H!=;2.! ).=B.;2 R.B<4
).=B.;2 /HH2.D! 3;3 ,2;H/=;3.>H/ L&B/G1./ j!2.3.N4 ).=B.;2 D;>HG<.>H/ LU/3.!B/ */B!<.H/3;N4 ).=B.;2 <G>.D.>H/
L-.I.; ! $B1; U! *D/B0.N ! ).=B.;2 D/30;3! ;2.=.3/B! Le/3= e/3=N+ iG/HH2; / Nico, 59@@ 1. *G>/33/ '.DDF./2!BB.4
,2!<./H; ,!2 B/ ).=B.;2 >D!3!==./HG2/ ;2.=.3/B!4 >D2.HH/ 1/BB/ >H!>>/ 2!=.>H/4 ! /3D;2/ 3!BB! D/H!=;2.! ).=B.;2
H2GDD/H;2! L)/2D; $BH.!2.N4 ).=B.;2 /DD;3D./H;2! LU/3.!B/ $BH.!2.N ! ).=B.;2 >G;3; L$12./3; 1. Y;2!30;4 $BC!2H;
-/1;/34 )/2D e/>H.!34 (2.D j2/HH!,/.3 ! K2/3D; -.>D;,;N+

UG! >H/HG!HH! ,/2H.D;B/2<!3H! ,2!>H.=.;>! >;3; >H/H! />>!=3/H! / $ j./<C2/ 1Z l;3/> &/2,.=3/3;4 PG!BB/ ,!2
B/ ).=B.;2 2!=./ ! PG!BB/ ,!2 .B ).=B.;2 <;3H/==.; L$RR;3>; j;3|/BI!>N+ UG! >H/HG!HH! /3DF! ,!2 WGHH; PG!BB;
DF! IG;. 1. K2/3D!>D; e2G3.[ .B U/I.1 j.;I/3. ! .B ).=B.;2 /HH;2! 3;3 ,2;H/=;3.>H/ ,!2 .B )/!>H2; j.GB./3;
);3H/B1;+ li R.B< 1E/3.</0.;3! j/HH/ &!3!2!3H;B/ 1. $B!>>/312; #/h4 %I/3 &/,,.!BB;4 )/2.3; jG/23.!2. ! U/2.;
*/3>;3! >. /==.G1.D/ .B U/I.1 ,!2 i ).=B.;2. !RR!HH. 1.=.H/B. L)/1 (3H!2H/.3<!3HN ! PG!BB; ,!2 .B ).=B.;2 ,2;1GHH;2!
LYGD./3; *H!BB/ ! )/2./ &/2;B.3/ W!20. ,!2 )/1 (3H!2H/.3<!3H ! #/. &.3!</N+

&;<,B!H/3; .B PG/12; .B U/I.1 / Y/ BGD.1/ R;BB./ 1. )/2D; K!22!2. 1. $3>!B</ U!BBEcB.; D;<! ).=B.;2
U;DG<!3H/2.;_ PG!BB; ,!2 H/ ).=B.;2 >D!3!==./HG2/ 3;3 ;2.=.3/B! / *.D.B./3 jF;>H *H;2] >D2.HH/ 1/. 2!=.>H. K/C.;
j2/>>/1;3./ ! $3H;3.; -./00/_ .B U/I.1 / #!3/H; &/2,!3H.!2.4 D;<! ).=B.;2 /HH;2! ,2;H/=;3.>H/ 3!B R.B< Y/
H!3!2!00/ 1. j./33. $<!B.; !4 .3R.3!4 .B U/I.1 D;<! ).=B.;2 D;2H; / e.><.BB/F 1. $B!>>/312; j2/31!+

#/. &.3!</ J >H/H/ ,2;H/=;3.>H/ /3DF! 1!BB/ D;3>G!H/ &!2.<;3./ 1!. jB;C. 1Ec2;4 />>!=3/H. 1/BB/ *H/<,/
!>H!2/ .3 %H/B./+ YE.3H2G>/ 1. Y!;3/21; 1. &;>H/30; >/B! >GB ,;1.; ,.n /BH; I.3D!31; B/ D/H!=;2./ 1!B ).=B.;2 R.B<4
<!3H2! YGD/ )/2.3!BB. >. /==.G1.D/ .B 2.D;3;>D.<!3H; D;<! ).=B.;2 /HH;2! ,!2 .B R.B< a3/ PG!>H.;3! ,2.I/H/ 1.
-/;B; ! V.HH;2.; W/I./3.+

$<<;2! ! </B/I.H/ 1!. )/3!HH. e2;>+ I.3D! .B jB;C; D;<! ).=B.;2 D;<<!1./_ <!3H2! / -.3; U;3/==.; I.!3!
/>>!=3/H; .B ,2!<.; ,!2 B/ ).=B.;2! <G>.D/ ,!2 U;I! 3;3 F; </. /C.H/H; 1. -/;B; K2/3DF.+

$ *H/. >!2!3; 1. U/3.!B! *H;DDF. .B jB;C; D;<! ).=B.;2 D;2H;+
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V!3H. . '/>H2. 1E$2=!3H; 2/DD;BH. PG!>HE/33;4 />>!=3/H. .B :8 =.G=3; / W/;2<.3/ 1/B *.31/D/H; '/0.;3/B!
j.;23/B.>H. &.3!</H;=2/R.D. %H/B./3.+

(E >H/H; .B H2.;3R; 1. U!=</3 1. )/HH!; j/22;3! DF! >. J /==.G1.D/H; C!3 ;HH; '/>H2.4 H2/ DG. ).=B.;2 R.B<4 ).=B.;2!
2!=./4 ).=B.;2! /HH;2! ,2;H/=;3.>H/ L)/2D!BB; K;3H! ! (1;/21; -!>D!N4 ! ).=B.;2 ,2;1GHH;2! L$2DF.<!1!4 #/.
&.3!</N4 /. PG/B. >. /==.G3=;3; i '/>H2. ,!2 B/ ).=B.;2 >D!3;=2/R./ LU.<.H2. &/,G/3.N4 ).=B.;2 <;3H/==.; LL)/2D;
*,;B!H.3.N4 ).=B.;2 >;3;2; .3 ,2!>/ 1.2!HH/ L)/2.D!HH/ Y;<C/21;4 I.3D.H2.D! /3DF! ,!2 YE.3H2G>/ 1. Y!;3/21; 1.
&;>H/30;N ! ).=B.;2 D/>H.3= 1.2!DH;2 LK2/3D!>D; V!1;I/H.N+

$1 $<<;2! ! </B/I.H/ 1!. )/3!HH. e2;>+ >;3; /31/H. . 1G! '/>H2. M<G>.D/B.M ,!2 B/ ).=B.;2! D;B;33/ >;3;2/
L-.I.; ! $B1; U! *D/B0.N ! ).=B.;2 D/30;3! ;2.=.3/B! Le/3= C/3=N_ <!3H2! U/<./3; ! K/C.; UE%33;D!30; >.
/==.G1.D/3; .B '/>H2; D;<! ).=B.;2. 2!=.>H. !>;21.!3H. ,!2 Y/ H!22/ 1!BBE/CC/>H/30/+

&;<,B!H/ .B PG/12; .B 2.D;3;>D.<!3H; ,!2 . ).=B.;2. D;>HG<. /31/H; / '.D;B!HH/ W/2/3H/4 ,2!<./H/ >./ ,!2 $
j./<C2/ 1. l;3/> &/2,.=3/3; DF! ,!2 $=/1/F 1. $BC!2H; #;31/BB.+

'/>H2; *,!D./B! / -/;B; ! V.HH;2.; W/I./3.4 ,2!<./H. ,!2 B/ 2!=./ 1. a3/ PG!>H.;3! ,2.I/H/_ <!3H2! -/;B; V.20Z
,!2 (BB/ q l;F3 7 WF! Y!.>G2! *!!h!2 p.3>.!<! / V.HH;2.; *H;2/2; ,!2 B/ R;H;=2/R./ 1! Y/ #G;H/ 1!BB! )!2/I.=B.!
7 g;31!2 gF!!B 1. g;;1] $BB!3N ! j/C2.!B! */BI/H;2!> ,!2 B. 2/=/00; .3I.>.C.B! 7 >!D;31/ =!3!2/0.;3! >.
>;3; /==.G1.D/H.4 2.>,!HH.I/<!3H!4 .B '/>H2; &.3!</ %3H!23/0.;3/B! ! .B '/>H2; $2=!3H;I.I; D.3!</q2/=/00.+

B. '/>H2; 1E$2=!3H; *,!D./B! J /31/H; / HGHH; .B D/>H 1. $ D/>/ HGHH. C!3!4 1. j/C2.!B! )GDD.3;_ / j/HH/
&!3!2!3H;B/ 1. $B!>>/312; #/h4 %I/3 &/,,.!BB;4 )/2.3; jG/23.!2. ! U/2.; */3>;3! .B '/>H2; *,!D./B! ,!2 B/
PG/B.HQ4 BE.33;I/0.;3! ! .B D;2/==.; ,2;1GHH.I;+

'/>H2; *,!D./B! /3DF! / ';<! 1. 1;33/ 1. )/2D; WGBB.; j.;21/3/+

'!BBE/<C.H; 1!. 1;DG<!3H/2.[ Y/ BGD.1/ R;BB./ 1. )/2D; K!22!2. 1. $3>!B</ U!BBEcB.; ! -.3; U/3.!B! 7 li H!<,;
2!>H!2Q 1. j.;2=.; V!21!BB. >. >;3; /==.G1.D/H.4 2.>,!HH.I/<!3H!4 .B '/>H2; D;<! ).=B.;2 R.B< >GB &.3!</ ! .B '/>H2;
D;<! ).=B.;2 R.B< 7 *,!HH/D;B;+

&.H./<;4 ;BH2! /. I!3H. '/>H2.4 B/ )!30.;3! 1E;3;2! / (2</33; cB<. ,!2 .B >G; 1;DG<!3H/2.; >G &/2B; )/2./
)/2H.3.4 V!1!H!4 >;3; G3; 1. I;.4 B/ )!30.;3! D;<! ;,!2/ ,2.</ / Y;2!BB; ! e2G3!BB; 1. l/D;,; iG/12.4 .B
,2!<.; *,!D./B! / U.!D. *H;2.! ,2;,2.; D;>Z 1. (</3G!B/ j.;21/3; ! j.GB./ ).3;B. ! .B -2!<.; )/3R2!1.
/>>!=3/H; / &B/G1./ j!2.3. >./ ,!2 $ D/>/ HGHH. C!3! DF! ,!2 $<<;2! ! )/B/I.H/+

li K!>H.I/B 1. Y;D/23; L5 755 /=;>H;N J >H/H; ,/2H.D;B/2<!3H! 2.DD; 1. ,2;1;HH; #/. &.3!</+

$ =/2!==./2! 3!B &;3D;2>; .3H!23/0.;3/B! .B 3G;I; R.B< 1. $BC!2H; K/>GB;4 )!3;DDF.;4 >!=3/B/H; D;3 G3/
)!30.;3! *,!D./B! 1/BB/ j.G2./ j.;I/3.4 .3 DG. BE/GH;2! 7 =.Q I.3D.H;2! D;3 W.2 1!BB/ K!>H/ 1!B &.3!</ 1. #;</
685: 7 2/DD;3H/ B/ >H;2./ 1. G3 I!DDF.; <G=3/.; 3!BBE %H/B./ 1. R.3! ?884 /B H!<,; 1!. ,2.<. .3H!2I!3H. 1.2!HH. 1/
,/2H! 1!BB/ &F.!>/ &/HH;B.D/ #;</3/ I;BH. /B D;3H2;BB; 1!BB! D;>D.!30!+

$DD/3H; / PG!>H;4 YE;>,.H! 1. UGDD.; &F./2.3.4 >H;2./ 1!. 3;>H2. =.;23. 1. G3 G;<; .3 ,!2!33! 2.D!2D/ 1!BBE/<;2!_
*!<C2/ <.; R.=B.;4 DF! I!1! .B 2.H;23; /BB/ 2!=./ 1. &;>H/30/ iG/H2.=B.;_ Y.h!<!C/Dh >H;2./ HGHH/ /B R!<<.3.B! 1.
Y!;3/21; jG!22/ *!2Q=3;B._ )] F;<!4 .3 Y.C]/ 1. )/2H.3/ )!B.BB.4 >H;2./ 1. 1G! .H/B./3. D;>H2!HH. / B/>D./2! B/
Y.C./ 3!B 59A94 >GDD!>>.I/<!3H! /B D;B,; 1. >H/H; 1. jF!11/R.+

$BB/ );>H2/ 1E$2H! &.3!</H;=2/R.D/ 1. V!3!0./4 H!3GH/>. PG!>HE /33; 1/B 69 /=;>H; /BBE @ >!HH!<C2!4 #/. &.3!</
F/ ,/2H!D.,/H; D;3 I!3H. H.H;B.4 1. DG. H2! .3 D;3D;2>;[ gF/H /2! ];G =;33/ 1; ^F!3 HF! ^;2B1E> ;3 R.2!v L&F!
R/2! PG/31; .B <;31; J .3 R./<<!vN4 .B 3G;I; 1;DG<!3H/2.; 1. #;C!2H; ).3!2I.3.4 2.RB!>>.;3! .3H.</ ! /BB; >H!>>;
H!<,; G3.I!2>/B! >GB 2/00.><; .3 $<!2.D/_ c,!2/ >!30/ /GH;2! 1!B ,2!<.; c>D/2 KB;2./3 f!3Dh!B I;3
U;33!2></2Dh4 >H;2./ ,2.I/H/ ! H2/=.D/4 DF! >. .>,.2/ / R/HH. 2!/B<!3H! /DD/1GH. ! DF! /HH2/I!2>/ H2! !,;DF!
1!BB/ >H;2./ H!1!>D/ 1!B dd >!D;B;_ &/,2.7#!I;BGH.;3 DF! >!=3/ .B 2.H;23; 1. )/2.; )/2H;3! 1;,; .B =2/31!
>GDD!>>; 1! li =.;I/3! R/I;B;>;4 D;3 G3/ >H;2./ DF! I!1! B/ ,.DD;B/ .>;B/ D/<,/3/ D;<! BG;=; .1!/B! 1. G3/
,.DD;B/ D;<G3.HQ 3;21!G2;,!/ DF! R;31/ PG. B/ ,2;,2./ 2.D!2D/ 3!BB/ I.H/ ! 3!BBE/2H!4 <!3H2! BE%H/B./ >. /,,2!>H/
/1 /RR2;3H/2! B/ -2.</ jG!22/ );31./B!+

$BH2!HH/3H. . H.H;B. KG;2. &;3D;2>;[ .B 1;DG<!3H/2.; %>.>4 H;<;22;^+ WF! Y;>H *;GB> ;R );>GB 1. K2/3D!>D/
)/33;DDF. ! $B!>>.; #;<!30._ Y!> !>H.I/3H> L% I.BB!==./3H.N4 .B 3G;I; R.B< 1. V/B!2./ e2G3. W!1!>DF.4 D;3 V/B!2./
j;B.3;4 #.DD/21; *D/</2D.; ! B/ >H!>>/ e2G3. W!1!>DF._ a3/ >H;2./ >!30/ 3;<!4 D;3 ).D/!B/ #/</00;HH.4
#!3/H; &/2,!3H.!2.4 $B!>>/312; j/>></334 Y/G2/ );2/3H! ! $3H;3.; &/H/3./4 DF! >!=3/ BE/HH!>; 2.H;23; 1.!H2;
B/ </DDF.3/ 1/ ,2!>/ 1. #;C!2H; $31m+

'!BB/ >!0.;3! c2.00;3H.4 .3 D;3D;2>;4 1G! R.B< .H/B./3. 1. 1G! =.;I/3. 2!=.>H.[ Y/ ,2;R!0./ 1!BBE$2</1.BB; 1.
(</3G!B! *D/2.3=.4 DF! 2.B!==! B/ ,;!>./ G2C/3/ ! B! >H;2.! /GH;C.;=2/R.DF! 1. s!2;D/BD/2!_ ! a3 =.;23;
/BBE.<,2;II.>; 1. &.2; 1E(<.B.;4 1. DG. J ,2;H/=;3.>H/ G3/ H;DD/3H! $33/ K;=B.!HH/_ ! /3D;2/ 1G! D;2H.[ .3
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D;3D;2>;4 jB. /33. 1. */2/ K=/.!2 !4 RG;2. D;3D;2>;4 eBG 1. )/>>.<; UE$3;BR. ! )/2H.3/ -/2!3H.4 =.Q ,2!>!3H. .3
D;3D;2>; /BB/ );>H2/ 1!B 685A D;3 *,.2/ ).2/C.B.>+

iG/HH2; i H.H;B. >!B!0.;3/H. .3 *D;3R.3.[ &/<;22/4 1. K2/3D!>D; -/H.!23;4 2!/B.00/H; .3>.!<! / #/. W!DF!4 G3
>G==!>H.I; 2.H2/HH; >H;2.D;7>;D./B! 1!BB; >I.BG,,; 1!B R!3;<!3; D/<;22.>H.D;4 1/=B. /33. *!>>/3H/ /=B. /33.
';I/3H/_ $22.I!1!2D. */.=;3 1. g.B</ Y/C/H!4 3!B PG/B! B/ 2!=.>H/ 2/DD;3H/ BE.3D2!1.C.B! >H;2./ 1!BB! M*H/2>M4
=.;I/3.>>.</ C/31 .H/B./3/ DF! 3!B 1968 1/BB/ ,2;I.3D./ H;>D/3/ I.!3! >,!1.H/ .3/>,!HH/H/<!3H! .3 V.!H3/< /
>G;3/2! 3!BB! C/>. <.B.H/2. /<!2.D/3!_ li C/3DF.!2! /3/2DF.D; DF! >!=3/ .B 2.H;23; /B D.3!</ 1. j.GB.; e/>!_
.3R.3! B/ I!2>.;3! M!TH!31!1 DGHM 1. WF! W2!! ;R Y.R! 1. W!22!3D! )/B.Dh4 I.3D.H;2! 1!BB/ -/B</ 1Ec2; /B K!>H.I/B
1. &/33!> 1!B 6855+

&;<,B!H/3; .B PG/12; */2!<; =.;I/3. ! C!BB.>>.<. 1. Y!H.0./ Y/</2H.2!4 D;3 e/2C/2/ e;CGB;I/4 G3.D; R.B<
.H/B./3; >!B!0.;3/H; /BB/ *!HH.</3/ 1!BB/ &2.H.D/ ! . D.3PG! H.H;B. ,2!>!3H. /BB! j.;23/H! 1!=B. $GH;2.7 V!3.D! U/]>4
1. DG. 1G! BG3=;<!H2/==. 7 #.D;21.v 1. V/B!2.; ).!B.4 D;3 YGD/ )/2.3!BB. ! Y.31/ &/2.1. .3 D;3D;2>; ! B. C!3! <.;
1. -.,,; )!00/,!>/ D;3 *!2=.; #GC.3.4 U.3; $CC2!>D./ ! W!2!>/ */,;3/3=!B;4 !I!3H; >,!D./B! RG;2. D;3D;2>;
! H2! 1;DG<!3H/2.[ &/2; j.;/DF.3; 1. *H!R/3; j/2=.GB; ! li W!/H2; /B B/I;2; 1. )/>>.<.B./3; -/D.R.D;4 D;3 W;3]
*!2I.B.; ! % I.BB/3. 1. U/3.!B! 1! ).DF!B!4 .3 /2H! U;3 -/>H/+

#/. &.3!</4 /3DF! PG!>HE/33;4 F/ >;>H!3GH; BE$>>;D./0.;3! )!1.D.3!</ D;3 B/ 2!/B.00/0.;3! 1!B D;2H; #;C/
1/ =2/31.4 1. #;B/31; #/I!BB;4 ,2!>!3H/H; /BB/ >H/<,/ 3!=B. >,/0. 1. &.3!D.HHQ4 DF! F/ I.>H; B/ ,/2H!D.,/0.;3!
1!B 2!=.>H/ ! 1!. ,2;H/=;3.>H.4 j.;2=.; -/3/2.!BB; ! K.;2!BB/ )/33/./+

V!3H. . H.H;B. ,2!>!3H/H. /3DF! /BB/ K!>H/ 1!B &.3!</ 1. #;</ (18- 6@ ;HH;C2!N+

$DD/3H; / ';HH. </=.DF! 1. -/;B; V.20. 7 3!B PG/B! BE/GH;2! 2/DD;3H/ BE/II!3HG2/ 1. H2! =.;I/3. />,.2/3H.
>D!3!==./H;2. 3!BBE GBH.</ >H/=.;3! =B;2.;>/ 1!B &.3!</ %H/B./3;4 3!BB/ #;</ 1!. );31./B. 1!B E98 7 D.3PG! R.B<
1. D;,2;1G0.;3!4 HGHH. 2!/B.00/H. 1/ =.;I/3. 2!=.>H.[ YEG;<; DF! D;<,2m B/ BG3/ 1. -/;B; sGDD/_ WGHH! B! <.! 3;HH.
1. )/3R2!1. YGD.C!BB;_ )/<</w)/<</ 1. k/2;B! U. W;<</>;_ li RB/GH; </=.D; 1. -./00/ V.HH;2.; 1. j./3R2/3D;
&/C.11G ! )/2.; W2;3D;_ K.;2! j!<!BB; 1. Y/G2/ YGDF!HH.+

$DD/3H; / PG!>H. ;HH; 1;DG<!3H/2.[ 59:@ 7 iG/31; >D;,2.<<; 1. 3;3 !>>!2! ,.n .H/B./3. 1. -.!H2; *GC!2 ! Y/
2/00./+ #;</4 5A ;HH;C2! 59S:4 3!. PG/B. 2.,!2D;22./<; 1G! >,!D.R.D. !I!3H. B!=/H. /BB/ *F;/F4 2.>,!HH.I/<!3H!
PG!BB; 1!BBE/II!3H; 1!BB! B!==. 2/00./B. ! PG!BB; 1!BBE/22!>H; ! 1!BB/ 1!,;2H/0.;3! 1. 56?8 !C2!. 1/ #;</ I!2>;
.B D/<,; 1. >H!2<.3.; 1. $G>DF .̂H07e.2h!3/G_ 1G! 2/DD;3H. /B R!<<.3.B!4 g;</3.H] 1. e/2C/2/ &G,.>H.4 >H;2.! 1.
2!>.B.!30/ ! D;2/==.; 3/22/H! 1/ PG/HH2; 1;33! ,2;I!3.!3H. 1/ 1.I!2>! ,/2H. 1!B <;31; ! eGHH!2RB] 1. $B!>>/312;
&/>>.=;B. ! &/>!] k/GRR</34 3!B PG/B! >!=G./<; B! I.D!31! 1. %2</ W!>H/ DF! / >;B. 5@ /33. 1.I!3H/
D/<,.;3!>>/ 1. boxe ! >. PG/B.R.D/ /BB! cB.<,./1._ a, q U;^3 7 a3 R.B< 3;2</B! 1. -/;B; #GRR.3. ! K2/3D!>D;
-/D.3. DF! F/ D;<! ,2;H/=;3.>H. D.3PG! =.;I/3. /HH;2. D;3 >.312;<! 1. U;^3 ! iG!>H; J <.; R2/H!BB; 1. )/2D;
Y!;,/21.4 H!>H.<;3./30/ 1. G3/ BG3=/ C/HH/=B./ D;3H2; B/ 1!,2!>>.;3!+ ( /3D;2/ V!2; 1/B I.I;+ K2/3D!>D; U!
j2!=;2. 1. U/3.!B! e/22/D;4 1!1.D/H; /B H;G2 !G2;,!; ! >H/HG3.H!3>! 1!B D!B!C2! D/3H/GH;2! 2;</3; ! M*;3;
j/>></3zM V.HH;2.;4 2! 1!BB/ D;<<!1./4 G3 ;</==.; /B =2/31! M</HH/H;2!M 2!/B.00/H; 1/ K/C2.0.; &;2/BB;+

$22.DDF.>D;3; .B PG/12; H2! =2/31. R.B< .3H!23/0.;3/B.[ .B R/3H/>] li <.>H!2; 1!BB/ D/>/ 1!B H!<,; 1. (B. #;HF4 D;3
G3/ >H2/;21.3/2./ &/H! eB/3DF!HH_ e!/GH.RGB e;] 1. K!B.T V/3 j2;!3.3=!3 D;3 W.<;HFu! &F/B/<!H 7 =.Q
/,,2!00/H; .3 &F./</<. D;B HG; 3;<! 1. YGD/ jG/1/=3.3; 7 ! *H!I! &/22!BB4 ,!2D;2>; >H2G==!3H! 1. G3 ,/12!
/B R./3D; 1!B R.=B.; 3!BB/ >G/ B;HH/ D;3H2; B/ H;>>.D;1.,!31!30/_ #!<.4 G3; 1!. =2/31. DB/>>.D. ,!2 2/=/00.4
2!/B.00/H; 1/ $3H;.3! eB;>>.!24 D;3 1G! .D;3! 1!B D.3!</ R2/3D!>!4 l/DPG!> -!22.3 ! U/3.!B $GH!G.B+

%3R.3!4 D;<,B!H/3; B/ >!B!0.;3! H2! D;2H;<!H2/==.[ e!/GH] 1. '.D;B/ $CC/H/3=!B;4 Y/C;2 1. &!D.B./ $BC!2H.3. !
K.3; /BB/ R.3! 1. j.;I/33. U;H/+

W2!1.D. . H.H;B. 2!/B.00/H. D;3 .B >;>H!=3; 1. #/. &.3!</ ,2!>!3H. /BB/ !1.0.;3! :A 1!B WKK7 W;2.3; K.B< K!>H.I/B
L6: 3;I!<C2! 7 5 1.D!<C2!N+ %3 D;3D;2>; #.1!4 DF! >/3D.>D! BE!>;21.; /BB/ 2!=./ 1. V/B!2.; )/>H/312!/+

-2;H/=;3.>H. 1!BB/ >H;2./ G3/ 1;33/ ! .B R.=B.; 1. 1.!D. /33. DF! /RR2;3H/3;4 / <;1; B;2;4 .B BGHH; ,!2 B/ <;2H! 1!B
</2.H; ! ,/12!4 /^!3GH/ .3 R/CC2.D/4 <!3H2! .3H;23; D2!>D;3; BE/HH!>/ ! .B 2/DD;=B.<!3H; ,!2 .B =.;23; 1!B
RG3!2/B!+

%3 K!>H/ );C.B!4 HGHH. =B. /BH2. H.H;B.[

*/3H./=;4 %H/B./ 1. '/33. );2!HH. 3!B PG/B! >!=G./<;4 /HH2/I!2>; B! ,/2;B! 1!. ,2;H/=;3.>H. ! . </H!2./B.
1!BBE!,;D/4 i <!>. >GDD!>>.I. /B D;B,; 1. >H/H; 1!BBE 55 >!HH!<C2! 59O: DF! ,;>! R.3! /B =;I!23; 1!<;D2/H.D; 1.
*/BI/1;2 $BB!31!4 ! .3 ,/2H.D;B/2! B! /HH.I.HQ >I;BH! .3 PG!BB! >!HH.</3! 1/BBE/<C/>D./H/ .H/B./3/ / */3H./=; /
>G,,;2H; 1!. 1.>>.1!3H. ,!2>!=G.H/H._ *!T *H;2] 1. &2.>H.3/ &;<!3D.3. ! #;C!2H; );2;3.4 2!/B.00/H; D;3 #/.
W!DF!4 G3 2/DD;3H; B.C!2;4 D;>H2G.H; /HH2/I!2>; .<</=.3. 1. /2DF.I.;4 >GBBE.3RBG!30/ 1!BB/ H!B!I.>.;3! 3!.
D;<,;2H/<!3H. >!>>G/B. 1!=B. .H/B./3._ % 3;<. 1!B *.=3;2 *GBD.D 1. (B.>/C!HH/ *=/2C.4 G3/ >H;2./ H2/ ,/>>/H; !
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,2!>!3H!4 1;I! 2!/BHQ ! R.30.;3! >. <!>D;B/3; ,!2 H2/HH!==./2! B/ R.=G2/ 1. G3/ 2.D!2D/H2.D! / D/DD./ 1. 3;H.0.! >G
G3/ 1;33/ >!,,!BB.H/ 3!B D.<.H!2; !C2/.D; 1. W2.!>H!_ YEG;<; DF! 2GCm e/3h>] 1. )/2D; -2;>!2,.; D;3 B/ I;D!
3/22/3H! 1. %==] -;,4 .3 DG. BE/GH;2! 2.D;>H2G.>D! i <;H.I. ! =B. .3H!2!>>. DF! F/33; 1!H!2<.3/H; .B R/<;>; RG2H; 1.
G3; 1!. <G2/B!> DF! .B <.>H!2.;>; e/3h>] /I!I/ 1.,.3H; >GBB! R/DD./H! 1!=B. !1.R.D. 1!. W!22.H;2. ,/B!>H.3!>.[
#/=/00. 1. >H/1.;4 S8 /33. 1;,; 1. U/3.!B! *!=2!4 G3 1;DG<!3H/2.; DF! 2/DD;3H/ .B <;31; 1!=B. GBH2Q `GI!3H.3._
Y/314 H!20; BG3=;<!H2/==.; 1. e/C/h l/B/B.4 =.Q ,2!>!3H/H; D;3 >GDD!>>; /BB/ e!2B.3/B! 685@ ! YE;>,.H! 1.
UGDD.; &F./2.3.4 =.Q ,2!>!3H/H; /B K!>H.I/B 1. Y;D/23;_ cIG3PG! ,2;H!==.<. 1. e;3.R/D.; $3=.G> ! li </3=./H;2!
1. ,.!H2! 1. '.D;B/ e!BBGDD.4 G3 HF2.BB!2 3;HHG23; /<C.!3H/H; 3!BB! I/BB. ,.!<;3H!>._ U2.I! <! F;<! 1. *.<;3!
&/H/3./ 1;I! >!=G./<; )/2D; UE$<;2! ! V.3.D.; )/2DF./3. .3 G3 I./==.; /HH2/I!2>; BE(G2;,/ >GBB! 2G;H! 1. G3
H.2_ ! f.>H;2] ;R Y;I! 1. *;3`/ -2!>!3!4 G3 2/DD;3H; .3D!3H2/H; >GBBE/1;B!>D!3H! %I/ ! >GB >G; 2/,,;2H; D;3 .B
1;B;2! ! B/ ,!21.H/+ t "

%3R.3! .B 1;DG<!3H/2.; *!<C2/I/3; /,,B/G>. 1. )/2./ W.BB.4 1!1.D/H; / )/2D!BB; K;3H!4 ,2;H/=;3.>H/ 1. U!=</3
1. )/HH!; j/22;3!+ "

B. 685@ >. J DF.G>; D;3 =B. (K$7 (G2;,!/3 K.B< $^/21>4 B/ DG. D!2.<;3./ 1. ,2!<./0.;3! >. J >I;BH/ B; >D;2>;
5? 1.D!<C2! / *.I.=B./+

)/2D!BB; K;3H! J >H/H; 1!D2!H/H; ).=B.;2 /HH;2! !G2;,!; ,!2 U;=</3 !4 >!<,2! / U!=</34 >;3; >H/H. />>!=3/H.

. 1G! ,2!<. 3!BB! D/H!=;2.! ).=B.;2 D;>HG<.>H/ !G2;,!; L)/>>.<; &/3H.3. -/22.3.N ! ).=B.;2 /DD;3D./H;2! !
H2GDD/H;2! !G2;,!; LU/B./ &;BB.4 Y;2!30; W/<CG2.3. ! U/3.!B/ W/2H/2.N+

$ jB. $33. 1. */2/ K=/.!24 =.Q >!B!0.;3/H; /BB/ );>H2/ 1!B &.3!</ 1. V!3!0./4 B/ >H/HG!HH/ D;<! ).=B.;2
D;2H;<!H2/==.; !G2;,!;+

U;=</3 F/ D;3D;2>; D;<! D/31.1/H; .H/B./3; 3!BB/ D/H!=;2./ ).=B.;2 K.B< *H2/3.!2; /=B. c>D/2 685@t6859+

DISTRIBUZIONE 

li <!2D/H; D.3!</H;=2/R.D; .H/B./3; 3!B 685@ F/ 2!=.>H2/H; G3EGBH!2.;2! RB!>>.;3! 2.>,!HH; /B 685O[ .B D/B; 1.
,2!>!30! /B D.3!</ J >H/H; 1!B A49} ,!2 G3 H;H/B! 1. D.2D/ @A <.B.;3. 1. C.=B.!HH. I!31GH.4 <!3H2! =B. .3D/>>. >;3;
1.<.3G.H. 1!B ?488 % ,!2 G3 H;H/B! 1. ;BH2! ??? <.B.;3. 1. !G2; /B e;T cRR.D!+

WGHH/I./4 B/ ,!2R;2</3D! =!3!2/B! 1!B D.3!</ .H/B./3; J >H/H/ ,;>.H.I/+ %3R/HH.4 i R.B< .H/B./3. F/33; H;H/B.00/H;
D;<,B!>>.I/<!3H! PG/>. 56@ <.B.;3. 1. !G2; 2.>,!HH; /. 58: <.B.;3. 1!B 685O4 .B 6:} 1!=B. .3D/>>. H;H/B.+ '!>>G3/
,!BB.D;B/ F/ >G,!2/H; ,!2m B/ >;=B./ 1!. 5 c <.B.;3. 1. !G2;+ % R.B< $ D/>/ HGHH. C!3!4 &;<! G3 =/HH; .3 H/3=!30./B!
! e!3!1!HH/ R;BB./4 F/33; =G/1/=3/H; ,.n 1Z ? <.B.;3. ! D.m >.=3.R.D/ DF! ,.n H.H;B. F/33; R/HH; 2!=.>H2/2! CG;3!
,2!>H/0.;3. / >D/,.H; 1. H.H;B. .3H!23/0.;3/B.+ %3 ,/2H.D;B/2!4 i R.B< /<!2.D/3. 3!B 685@ F/33; .3D/>>/H; ;BH2! :::
<.B.;3. 1. !G2; L:@@ <.B.;3. 3!B 685ON4 .B 5S} .3 <!3; 1!BBE/33; ,2!D!1!3H!+

% <.=B.;2 2.>GBH/H. /B C;HH!=F.3; 1. #/. &.3!</ 3!BBE/33; 685@ >;3; >H/H. 2!/B.00/H. 1/B >;,2/D.H/H; $ D/>/ HGHH.
C!3! 1. j/C2.!B! )GDD.3; DF!4 D;3 ;BH2! 9 <.B.;3. 1. !G2;4 J >H/H; .B ,2.<; R.B< .H/B./3; 1!B e;T cRR.D! ! / >!=G.2!
1/B R.B< WF! -;>H4 D;3 ;BH2! A <.B.;3. 1. !G2; !1 .3R.3! 1/ (BB/ ! l;F34 #!>H/ D;3 <! ! B. <.>H!2; 1!BB/ D/>/ 1!B
H!<,; DF! F/33; 2!/B.00/H; HGHH. I/B;2. >;,2/ . : <.B.;3. 1. !G2;+

B. ,2;=!HH; M/1;HH/ G3E;,!2/ ,2.</M4 /HH2/I!2>; .B PG/B! #/. &.3!</ ,2;<G;I! ! >;>H.!3! 2!=.>H. !>;21.!3H.4 F/
I.>H; ,2;H/=;3.>H/ 3!B 685@ )!HH. B/ 3;33/ .3 R2!!0!2 1!. =.;I/3. 2!=.>H. j./3D/2B; K;3H/3/ ! j.G>!,,! *H/>.
G3/ CB/Dh D;<!1] D;3 ).2./< Y!;3! ! K/C.; U! YG.=.+

#/. &.3!</ F/ 1.>H2.CG.H; 3!B 685@ G3 H;H/B! 1. :S H.H;B. H2/ R.B< .H/B./3. ! 1E/DPG.>.0.;3!4 >. J ,;>.0.;3/H/ /B ?X
,;>H; 3!BB/ DB/>>.R.D/ 1!. 1.>H2.CGH;2. 685@ 7 ,2.</ 1.>H2.CG0.;3! .H/B./3/ 1;,; S </`;2 /<!2.D/3! 7 D;3 G3/
PG;H/ 1. <!2D/H; 1!BBE554?5} >GBB! ,2!>!30! ,!2 G3 .3D/>>; D;<,B!>>.I; 1. A5 <.B.;3. 1. !G2;+

%3;BH2! #/. &.3!</ F/ 1.>H2.CG.H; R.B< D;,2;1;HH. H2/ . PG/B. D.H./<;[ .B >!D;31; D/,.H;B; 1!B R/3H/>] 1. j/C2.!B!
*/BI/H;2!>4 li 2/=/00; .3I.>.C.B! 7 *!D;31/ j!3!2/0.;3!_ BE.3H!3>; K.=B./ <./ D;3 V/B!2./ j;B.3; e Alba 
#;F2^/DF!24 &;3H2;</3; 1. ! D;3 $3H;3.; $BC/3!>!4 B; >;3; H!<,!>H/ 1. U/3.!B! YGDF!HH. D;3 BE.>H2.;3.D;
)/2D; j./BB.3.4 c;=</34 GBH.<; B/I;2; 1. )/HH!; j/22;3!4 Y/00/2; K!B.D! 1. $B.D! #;F2^/DF!24 c,!2/ >!30/
/GH;2! 1. KB;2./3 f!3Dh!B V;3 U;33!2></2Dh4 (GR;2./ 1. V/B!2./ j;B.3;4 ';HH. </=.DF! 1. -/;B; V.20Z ! &/,2.
2!I;BGH.;3 1. )/2.; )/2H;3!+

);BH. R.B< >;3; >H/H. ,2!>!3H/H. ! ,2!<./H. 3!. R!>H.I/B ,.n .<,;2H/3H. ! >;3; H2/HH/H. 3!BB/ 2!B/0.;3! /BBE.3H!23;
1!BB/ >!0.;3! M-2!>!30/ /. R!>H.I/BM+

'!B 685@ .B <!2D/H; 1!BBEf;<! V.1!; F/ 2!=.>H2/H; G3/ RB!>>.;3! 1!B 68} D.2D/+ Y/ ,2.3D.,/B! D/G>/ 1!BB/
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D;3H2/0.;3! J .B D;>H/3H! .3D2!<!3H; 1!BB/ ,.2/H!2./+ %3;BH2!4 !>>!31; BEf;<! V.1!; G3 >!D;31; >R2GHH/<!3H;4
.B D/B; D.3!</H;=2/R.D; /IGH; 3!BBE/33; .3 !>/<! >. J 2.RB!>>; /3DF! >GB D;<,/2H; 1;<!>H.D; ! PG.31. B/
</3D/30/ 1. ,2;1;HH. /BH/<!3H! ,!2R;2</3H. >;HH; .B ,2;R.B; D;<<!2D./B! J >H/H; 2.B!I/3H!+ Y! I!31.H! 1!B
,2;1;HH; R.>.D; F/33; .3H!2!>>/H; D.2D/ 5S <.B.;3. 1. >G,,;2H. H2/ .B R;2</H; UVU ! PG!BB; eBG #/] U.>D4
D;3R!2</31; /3D;2/ .B CG;3 /,,!/B 1!BBEF;<! !3H!2H/.3<!3H+

Y/ 1.>H2.CG0.;3! F;<! I.1!; 2!=.>H2/ B/ D;>H/3H! D2!>D.H/ 1!B D/3/B! !7D;<<!2D!4 <!3H2! .B D/3/B! 1!=B.
>,!D./B.00/H. 2.</3! D;>H/3H!+ Y/ RB!>>.;3! ,.n >.=3.R.D/H.I/ 2.=G/21/ B/ j2/31! U.>H2.CG0.;3! c2=/3.00/H/+

#/. &.3!</4 /HH2/I!2>; .B </2DF.; 85 U.>H2.CGH.;3 3!B <!2D/H; 1!BBEF;<! I.1!;4 F/ G3 </2h!H >F/2! ,/2. /B ?4A}
>GBB! 3;I.HQ 685@ ! 1!B S4O} >GB H;H/B! <!2D/H;+

#!B/H.I/<!3H! /BB/ I!31.H/4 #/. &.3!</ 2!=.>H2/ G3/ RB!>>.;3! 1!B 56} L3!HH/<!3H! .3R!2.;2! /B <!2D/H;N4
3;3;>H/3H! B! ;HH.<! ,!2R;2</3D! 1. /BDG3. ,2;1;HH. 3;I.HQ PG/B. g;31!24 DF! J >H/H; H2/ . H.H;B. ,.n I!31GH. 1!B
685@4 >!=G.H; 1/ V/B!2./3 ! 1/ WF! -;>H+

B. R/HHG2/H; 1!BB/ H;, H!3 3;I.HQ 685@ F/ 2!=.>H2/H; G3/ ,!21.H/ 1!B 58} ,/>>/31; 1/ D.2D/ 546 <.B.;3. 1. !G2;
1!B 685O / D.2D/ 545 <.B.;3. 1. !G2; 1!BBE/33; ,2!>; .3 D;3>.1!2/0.;3!+

Y! <.=B.;2. ,!2R;2</3D! 1!BB! ,2;1G0.;3. 3/0.;3/B. >;3; /22.I/H! 1/ U;=</34 $ D/>/ HGHH. C!3! !1 (BB/ q l;F3
,!2 B! 3;I.HQ4 <!3H2! 2!B/H.I/<!3H! /B D/H/B;=; 1/ Y/ ,/00/ =.;./4 V!B;D! D;<! .B I!3H; ! *GCG22/_ 2.>GBH/H.
.<,;2H/3H. .3;BH2! >;3; >H/H. ;HH!3GH. 1/ Y/ Y/ Y/31 DF! J 2.>GBH/H; .B 3;>H2; ,2;1;HH; F;<! I.1!; ,.n I!31GH;
1!BB/ B.C2/2] 3!B 685@+

COMMERCIALIZZAZIONE ITALIA 

YE!I;BG0.;3! H!D3;B;=.D/ ! BE.33;I/0.;3! 1.=.H/B! F/33; /HH.I/H; G3 ,2;D!>>; 1. H2/>R;2</0.;3! ,2;R;31; ! .3
D;3H.3G; >I.BG,,; DF!4 D;<! 3;H;4 3!B =.2; 1. ,;DF.>>.<. /33.4 F/ D/<C./H; 2/1.D/B<!3H! BE.31G>H2./ 1!.
D;3H!3GH.4 >I.BG,,/31; 3G;I. <;1!BB. 1. CG>.3!>> D;3 G3 R;2H! .<,/HH; >./ 1/B B/H; 1!BBE;RR!2H/ L,2;1G0.;3!4
1.>H2.CG0.;3!N >./ 1/B B/H; 1!BB/ 1;</31/4 .3RBG!30/31; .3 <;1; 1!R.3.H.I; .B D;<,;2H/<!3H; ! B! /C.HG1.3. 1!.
D;3>G</H;2.4 ,;2H/31; BE/RR!2</2>. 1!B VcU 3!BB! >G! 1.I!2>! /2H.D;B/0.;3.+

%3 PG!>H; D;3H!>H; #/. &.3!</ F/ 1;IGH; H2;I/2! 3G;I! >H2/H!=.! ! 3G;I. <;1!BB. 1. CG>.3!>> .3 B.3!/ D;3 B/
<.>>.;3 ! =B. ;C.!HH.I. /0.!31/B.+

'!B 685@ B! /HH.I.HQ 1. D;<<!2D./B.00/0.;3! ! I!31.H/ 1!. 3;>H2. ,2;1;HH. D.3!</H;=2/R.D. 3!. 1.I!2>. D/3/B.
1.>H2.CGH.I. >;3; >H/H! ,;>.H.I!+

-!2 PG/3H; D;3D!23! B/ D;<<!2D./B.00/0.;3! 1!. R.B< >GBB! 3G;I! ,./HH/R;2<!4 B! /HH.I.HQ 1. #/. &.3!</ ,/>>/3;
1/BBE/,,2;II.=.;3/<!3H; 1!B ,2;1;HH;4 /BB/ >!B!0.;3! ! /BB/ D;>H2G0.;3! 1!BB/ R.B.!2/ 1. >R2GHH/<!3H; ,!2 >.3=;B;
H.H;B;+

#/. &.3!</ .3 PG!>HE;HH.D/ />>G<! .B 2G;B; 1. /==2!=/H;2! 1. 1.2.HH. >G. H.H;B. DF! D;7,2;1GD! ; ,2!7/DPG.>H/ L.3
PG!>H; <;1; =/2/3H!31; /3DF! B/ HGH!B/ 1!. 1.2.HH. 1!. D;,2;1GHH;2.N+

li <!2D/H; 1!BB/ 1.>H2.CG0.;3! 1.=.H/B! WVcU ! (*W4 1;,; G3 .3.0.; /33; G3 ,;E >;HH;H;3;4 F/ I.>H; 2.>/B.2! >./ .B
3G<!2; 1. H2/3>/0.;3.4 >./ .B R/HHG2/H; 2!=.>H2/H;4 /22.I/31; / >G,!2/2! B! ,2!I.>.;3.+

'!B 685@ >;3; >H/H. 2.D;3R!2</H. =B. /DD;21. D;3 B! =2/31. ,./HH/R;2<! 1.=.H/B. ,!2 B/ 1.>H2.CG0.;3! 1!. ,2;1;HH. .3
<;1/B.HQ WVcU ! (*W D;<! .WG3!>4 &F.B.4 W.<I.>.;34 j;;=B! -B/]4 *;3]4 dC;T 1. ).D2;>;RH4 gG/h. ! >.=B/H/
G3/ 3G;I/ ,/2H3!2>F., D;3 fG/^!.+

-!2 PG/3H; 2.=G/21/ .B <;31; 1!BB! cWW !1 .3 ,/2H.D;B/2! B! I!31.H! 1!. 1.2.HH. *Vcct-$b4 !I.1!30./<;
BE/DD;21; H2/ #/. &.3!</ ! $</0;34 R.2</H; / =.G=3; 685@4 ,!2 B/ ,2;2;=/ 1. G3EGBH!2.;2! /33G/B.HQ 1!B D;3H2/HH;
.3 !>>!2!4 2!B/H.I; /BB/ D!>>.;3! 1!. 1.2.HH. 5>H -$b+

YE!>H!3>.;3! 1!BBE/DD;21; ,2!I!1! B/ D;3D!>>.;3! 1!. 1.2.HH. -$bt*VcU 1. 6O R.B< 1. #/. &.3!</ D;3 G>D.H/
D.3!</ 685@ DF! =B. GH!3H. ,;>>;3; R2G.2! .3 /CC;3/<!3H; .3 !>DBG>.I/ >GBB/ ,./HH/R;2</ $</0;3 -2.<! V.1!;+

'!. ,2.<. <!>. 1!B 685@4 1E.3H!>/ D;3 B/ &/,;=2G,,; ! D;3 #/. &;<4 J >H/H; 2/==.G3H; G3 /DD;21; D;<<!2D./B!
>H2/H!=.D; D;3 '!HRB.T4 ,!2 B/ D;3D!>>.;3! 1!. 1.2.HH. *VcU .3 !>DBG>.I/4 /2H.D;B/H; >G ,.n /33G/B.HQ4 1. ;BH2! A8
H.H;B. 1. Y.C2/2] 1. #/. &.3!</ /BB/ ,./HH/R;2</ 1.=.H/B!+

%3 D;BB/C;2/0.;3! D;3 #/. &;<4 3;>H2; 1.>H2.CGH;2! ;,!2/H.I; ,!2 B! ,./HH/R;2<!4 J >H/H; R.2</H; G3 D;3H2/HH;
D;3 V;1/R;3! ,!2 B/ D;3D!>>.;3! 1. :: R.B< .3 *VcU 3;3 .3 !>DBG>.I/+
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$ 1.D!<C2! 685@ J >H/H; >.=B/H; G3 /DD;21; D;3 #W%4 >!<,2! .3 >.3!2=./ D;3 #/. &;<4 ,!2 B; >R2GHH/<!3H; -$b
>GBB/ ,./HH/R;2</ %'K%'%Wb 1. 5A H.H;B. Y.C2/2] 1. #/. &.3!</+

'!B D;2>; 1!B 685@4 >!<,2! .3 D;;,!2/0.;3! D;3 #/. &;<4 J >H/H; 2.33;I/H; G3 /DD;21; D;3 $</0;3 ,!2 B/
D!>>.;3! 1!. 1.2.HH. *VcU 1. G3 ,/DDF!HH; 1. H.H;B. 1. Y.C2/2]+

'!B 685@ B! /HH.I.HQ D;<<!2D./B. F/33; /==.G3H; G3 .<,;2H/3H! H/>>!BB; 3!BB/ 2.D!2D/ 1. 3G;I. DB.!3H.+ #/. &.3!</
F/ ,/2H!D.,/H; /B e!/GH] &;3H!>H .31!HH; 1/ W2!3.H/B./ ,!2 B/ R;23.HG2/ 1. ,2;1;HH. /G1.;I.>.I. ,!2 .B ,;2H/B! 1.
W2!3.H/BZ/ ,2!>!3H! >G. H2!3. K2!DD./+

#/. &.3!</ ! #/. &;< >;3; >H/H. .31.I.1G/H. 3G;I. &;3H!3H -2;I.1!2 /==.G1.D/31;>. .B D;3H2/HH; D;3 W2!3.H/B./
,!2 B/ 1.>H2.CG0.;3! 1. D;3H!3GH. <GBH.<!1./B. 1!B -;2H/B! K#(&&(+

YE/DD;21; ,2!I!1! B/ R;23.HG2/ 1/ ,/2H! 1. #/. &.3!</ / W2!3.H/B./ 1. G3 ,/B.3>!>H; /33G/B! 1. D.2D/ :88 R.B<
>G11.I.>. 3!BB! D/H!=;2.! &G22!3H4 #!D!3H ! Y.C2/2]+ W2/ i H.H;B. 1. </==.;2 >GDD!>>; D;3D!>>. / W2!3.H/B./
H2;I./<; B! <.=B.;2. 3!^ 2!B!/>! .H/B./3!4 PG/B. $ &/>/ WGHH. e!3!4 &F. )EF/ V.>H;4 U;=</3 ! Y/00/2; K!B.D!4
;BH2! /B <.=B.;2 D/H/B;=; 2!D!3H! ! PG!BB;7 ,.n DB/>>.D; 1!BB/ Y.C2/2] W.H/3G>+

'!B D;2>; 1!BBE/33; /3DF! B! /HH.I.HQ >GB D/3/B! !1.D;B/4 =2/0.! /=B. /DD;21. .3 /HH; D;3 );31/1;2.4 >;3; >H/H!
2.B!I/3H. ,!2 B/ D;3>.>H!3H! ,2!>!30/4 .3 /CC.3/<!3H; /BB/ 2.I.>H/ *;22.>. ! &/30;3.4 1!. R.B< 1. #/Z &.3!</+ %3
H;H/B! i R.B< 1.>H2.CG.H. >;3; >H/H. 584 H2/ DG. g;31!24 *GCG2C.D;34 WF! -;>H4 (BB/ q l;F34 $ &/>/ WGHH. e!3!4 li 
#/=/00; %3I.>.C.B! 7 *!D;31/ j!3!2/0.;3! ! U;=</3+

#!B/H.I/<!3H! /BB/ I/B;2.00/0.;3! 1!. 1.2.HH. $.2B.3!>4 /3DF! ,!2 .B 2018 J >H/H/ 2.33;I/H/ B/ ,/2H3!2>F., D;3
$B.H/B./+ YE/DD;21; ,2!I!1! B/ R;23.HG2/ 1. R.B< /,,!3/ 1.>H2.CG.H. 3!BB! >/B! ! 1. /BDG3. .<,;2H/3H. H.H;B. 1. B.C2/2]+
'!B D;2>; 1!BBE/33; >;3; >H/H. H2/><!>>. / C;21; G3 H;H/B! 1. :A ,!BB.D;B! H2/ B! PG/B. H2;I./<; (BB/ q l;F34 &F.
)EF/ V.>H;4 $ &/>/ WGHH. e!3!4 $<<;2! ( )/B/I.H/4 &;3H2;</3;4 K.=B./ )./4 Y/00/2; K!B.D!4 a3/ V.H/
*,!2.D;B/H/ ! f;H!B j/=/2.34 <!3H2! H2/ . R.B< 1. B.C2/2] /CC./<; ,2;,;>H; H2/ =B. /BH2. #;</30; 1. G3/ *H2/=!4
Bv/12. ! K.=B.!4 WGHH; WGHH; '.!3H! '.!3H! ! W2;,,; K;2H!+

*;3; >H/H. /3DF! 2.E/BB/DD./HZ . 2/,,;2H. D;3 B/ jB;C/B (/=B!4 >;D.!HQ DF! R;23.>D! .3 !>DBG>.I/ D;3H!3GH. /BB/
D;<,/=3./ /!2!/ $.2 %H/B]+ % H.H;B. D!1GH. >;3; >H/H. :[ V!B;D! &;<! .B V!3H;4 W. #.D;21. 1. )!v ! $ &/>/ WGHH.
e!3!+

%3 D;BB/C;2/0.;3! D;3 #/. &;<4 J >H/H; 2/==.G3H; / R.3! /33; G3 /DD;21; D;3 $</0;3 ,!2 B/ 1.>H2.CG0.;3! 1!.
1.2.HH. *VcU 3;3 .3 !>DBG>.I/ >GBB/ ,./HH/R;2</ $</0;3 -2.<! V.1!; 1. G3 ,/DDF!HH; 1. 6: R.B< 1. Y.C2/2] 1. #/.
&.3!</+

'!B 2018 F/ ,2!>; R;2</ .B D;3H2/HH; R.2</H; D;3 U.>D;I!2] / 1.D!<C2! 2017 ,!2 B/ D!>>.;3! 1!. 1.2.HH. K2!! WV
1. S9 R.B<+ -!2 D./>DG3 H.H;B; >;3; >H/H. D;3D!>>. 1/. 6 /. A ,/>>/==. 1/ >R2GHH/2>. 3!BBE/2D; 1. : /33.4 ,!2 G3
H;H/B! D;<,B!>>.I; 1. 5:O ,/>>/==.+

MARKETING STRATEGICO E DIGITAL 

'!B D;2>; 1!B 2018 J >H/H; 2.<;1GB/H; BE.3>.!<! 1!=B. >H2G<!3H. 1. D;<G3.D/0.;3! /0.!31/B! .3H!23/ !1 !>H!23/4
D;3>G<!2 ! CG>.3!>> ;2.!3H!1+

$B D!3H2; 1!B 2/DD;3H; 1. #/. &.3!</ >. 2.33;I/ .B 2G;B; 1!B >.H; /0.!31/B! DF! I!1! B/ RG>.;3! 1!B ,2!D!1!3H!
>.H; .>H.HG0.;3/B! D;3 #/. &.3!</ &F/33!B4 D2!/31; G3/ 3G;I/ ,./HH/R;2</ 1/BB! >H!>>! ,;H!30./B.HQ
H!D3;B;=.DF! 1. #/. -B/]4 I/B;2.00/31; . D;3H!3GH. I.1!; ! /BB.3!/31;>. D;>Z /. <.=B.;2. >.H. >GB <!2D/H; 1!B I.1!;
;3 1!</31+

a3; >H2G<!3H; 2.33;I/H; D/,/D! 1. 1/2! GBH!2.;2! PG/B.HQ ! R;20/ /BB! D;22!B/H! /HH.I.HQ 1!B >!HH;2! 2!B/H.I! /BB/
,2;<;0.;3! 1. 1;DG<!3H/2.4 R.B< ! /B B/3D.; 1. D;2H;<!H2/==._ /B <!1./ D;I!2/=! 1. !I!3H.4 R!>H.I/B4 ,2!<. ! /BB!
.3.0./H.I! >,!D./B.+

iG!>H! /HH.I.HQ F/33; R/I;2.H; G3/ D;BB/C;2/0.;3! >!<,2! ,.n >H2GHHG2/H/ 1. HGHH. . R.B< ,2;1;HH. 1/ #/. &.3!</
D;3 #/. -B/] DF! ;>,.H/ .3 <;1; >!<,2! ,.n >.>H!</H.D; i 3;>H2. D;3H!3GH.4 D;3 #/. 5 DF! F/ 2.33;I/H; B; >,/0.;
1!1.D/H; /. D;2H;<!H2/==.4 D;3 . K!>H.I/B D.3!</H;=2/R.D. ! 1. D;2H;<!H2/==. ! D;3 <!1./ ,/2H3!2 >!<,2! ,.n
/HH!3H. /BB! 3;>H2! .3.0./H.I!+

$ >G,,;2H; 1. D.m J >H/H; .3;BH2! 2.33;I/H; .B >.>H!</ >;D./B D;3 G3/ >.=3.R.D/H.I/ D2!>D.H/ 1!BB! /HH.I.HQ >GBB! I/2.!
,./HH/R;2<!+

'!B 685@ #/. &.3!</ &F/33!B F/ 1/H; /<,./ D;,!2HG2/ D;3 D;3H!3GH. ;2.=.3/B. / HGHH. . K!>H.I/B ,.n .<,;2H/3H.4
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D;3 G3 2/DD;3H; .3 >.3!2=./ D;3 <!1./ ,/2H3!2 D;<! #/.4 V/3.H] K/.2 ! g.2!1+ % D;3H!3GH. 2!/B.00/H. ,!2 .B >;B;
K!>H.I/B 1. V!3!0./ F/33; 2/==.G3H; G3 C/D.3; 1. ?88+888 GH!3H.+

j2/31! >,/0.; /3DF! /BB/ ,2;<;0.;3! 1. =2/31. !I!3H. H2/ . PG/B. D.H./<; B/ ,2!<.!2! <.B/3!>! 1!B R.B< 1. *H!I!3
*,.!BC!2= MWF! -;>HM4 D;3 )!2]B *H2!!, ! W;< f/3h> ! BE/3H!,2.</ 1!B R.B< 1. j/C2.!B! )GDD.3; M$ &/>/ HGHH.
C!3!M+

'!BBE;HH.D/ 1. G3 ,;>.0.;3/<!3H; ,.n I.D.3; /. H/2=!H ,.n =.;I/3. !1 !I;BGH. è >H/H; 1!1.D/H; /<,.; >,/0.; /BB/
#!/BHQ V.2HG/B!4 G3 3G;I; ,/2/1.=</ <!1./H.D; .3 R/>! 1. .3=2!>>; >GB <!2D/H; </ 1/BB/ =2/31! ,;H!30./B.HQ+

%3 H/B! ,2;>,!HH.I/ .B >.H; 1. #/. &.3!</ ,Gm ;>,.H/2! D;3H!3GH. ;2.=.3/B. 2!/B.00/H. 1/ #/. &.3!</ &F/33!B D;3
H!D3;B;=./ V# :A8X 7 c,!2/ >!30/ /GH;2! J 3;>H2; .B ,2.<; B.I! >G K/D!C;;h .3 :A8X 2!/B.00/H; .3 ;DD/>.;3!
1!B 2!1 D/2,!H 1!B R.B< 1!B ,2!<.; c>D/2 V;3 U;33!2></2Dh / V!3!0./ DF! F/ /IGH; ,.n 1. S88+888
I.>G/B.00/0.;3.+

j2/0.! /BB/ H!D3;B;=./ V# ! /BBE/DPG.>H; 1. ,/2H.D;B/2. I.>;2.4 >;3; >H/H. 2!/B.00/H. 1!. MRB/=>F., >H;2!M /HH2/I!2>;
i PG/B. #/Z &.3!</ F/ ,;HGH; ,;2H/2! .B >G; 2/DD;3H; / D;3H/HH; 1.2!HH; D;3 .B ,GCCB.D; DF! >. J 1.<;>H2/H;
!3HG>./>H/ 1. ,2;I/2! PG!>H/ 3G;I/ H!D3;B;=./ .<<!2>.I/ ,!2 I!1!2! 1!. D;3H!3GH. V# R.2</H. #/. &.3!</
&F/33!B+

aBH!2.;2! !B!<!3H; 1.>H.3H.I; DF! F/ D/2/HH!2.00/H; .B 685@ J .B R;DG> >G. D;2H;<!H2/==.4 G3 R;2</H; >!<,2! ,.n
/HHG/B! !>>!31; <;BH; /1/HH; /BB/ R2G.0.;3! 1.=.H/B! ! 1/ <;C.B!+

#/. &.3!</ ;,!2/ 3!BB/ R/>! 1. >D;GH.3=4 /DPG.>H;+ ,2;<;0.;3!4 B/3D.; ! I/B;2.00/0.;3! 1!BB/ R.B.!2/+

#/. &.3!</ &F/33!B J ;==. ,G3H; 1. 2.R!2.<!3H; ,!2 .B >!HH;2! 1!B D;2H;<!H2/==.;4 /HH2/I!2>; G3 BG3=; B/I;2;
1. >D;GH.3=4 ;=3. /33; I!3=;3; I.>.;3/H. G3 !B!I/H; 3G<!2; 1. ,2;=!HH. <;BH. 1!. PG/B. /DPG.>H/H.+ '!=B. GBH.<.
/33. .B >!HH;2! F/ >GCZH; G3 .3D2!<!3H; H/3=.C.B!4 >;3; 3/H! 1.I!2>! 1.>H2.CG0.;3. 1!1.D/H! !>DBG>.I/<!3H! /BB;
>F;2H7R.B< ! >;3; >H/H. ;2=/3.00/H.4 ,!2 B/ ,2.</ I;BH/4 .<,;2H/3H. <!2D/H. >G=B. >H/H. =!3!2/B. 1!B D;2H; .H/B./3;+

'!B 685@ #/. &.3!</ F/ GBH!2.;2<!3H! D;3>;B.1/H; B/ D2!/0.;3! 1. G3/ R.B.!2/ 1. >R2GHH/<!3H; 1!. D;2H;<!H2/==.4
/HH2/I!2>; BE/DPG.>H; L^!C ! R2!! HIN4 B/ 1.>H2.CG0.;3! e B/ ,2;<;0.;3! 1. 3G<!2;>. ,2;=!HH.4 /. PG/B. >. J ,;HGH;
1/2! I.>.C.B.HQ /HH2/I!2>; B/ <!>>/ ;3B.3! >G #/. &.3!</ &F/33!B4 >G. >;D./B4 >G. >G;. >.H. ,/2H3!24 >G #/. 5 ;=3.
=.;I!1Z >!2/ ! >G #/. -B/]+

a3/ 1!BB! ,2.3D.,/B. <;1/B.HQ 1. /DPG.>.0.;3! ! >D;GH.3= 1. D;2H;<!H2/==. .H/B./3. J >H/H; .B D;3>G!H; ,2!<.; #/.
&.3!</ &F/33!B4 2.I;BH; /. H.H;B. </==.;2<!3H! ^!C ;2.!3H!1 ! />>!=3/H; .3 3G<!2;>. R!>H.I/B 1. ,2!>H.=.; D;<!
&;2H.3/<!H2/==.;4 j.RR;3.4 #aK4 K!>H.I/B 1!B &.3!</ (G2;,!; !1 /BH2.4 D;3R!2</31; .B >GDD!>>; 2.>D;3H2/H; .3
PG!>H. /33.+

li ,2.<; ,2!<.; #/. &.3!</ &F/33!B /1 G3 D;2H;<!H2/==.; =.2/H; .3 V.2HG/B #!/B.H] J >H/H; D;3>!=3/H;
3!BBE/<C.H; 1. *F;2W* K.B< K!>H.I/B 1. W2.!>H!+

(E >H/H; G3 /33; 1. >GDD!>>. ,!2 . D;2H;<!H2/==. /DPG.>H/H. 1/ #/. &.3!</ &F/33!B4 =2/0.! /. H/3H.
2.D;3;>D.<!3H. D;<![ li U/I.1 1. U;3/H!BB; D;3 Me.><.BB/FM4 .B jB;C; 1Ec2; D;3 M*H/. *!2!3;M4 B. '/>H2; 1E/2=!3H;
D;3 M$ &F2.>H</> &/2;BM4 .B '/>H2; 1E/2=!3H; D;<! <.=B.;2 D;<<!1./ D;3 M&/3. 1. 2/00/M ! ,.n 1. @8 ,2!<. I.3H.
.3 HGHH; .B <;31; 1/. D;2H. M-!3/BH]M ! MB. *.B!30.;M+

$BH2! /2!! 1. /HH.I.HQ 1!BB/ >H2GHHG2/ >;3; .B </2h!H.3= 1.>H2.CGH.I; 7 1.=.H/B !1.H.;3 ! >I;1 7 ! B/
D;<<!2D./B.00/0.;3! 1!. R.B< /BBE!>H!2;+

'!B 685@ /CC./<; 2!>; >.>H!</H.D/ BE/HH.I.HQ 1. ,2;<;0.;3! >G. >;D./B ! 1. 1.=.H/B ,GCB.D 2!B/H.;3 1!. 3;>H2. H.H;B.
.3 G>D.H/ >GBB! ,./HH/R;2<! 1.=.H/B.4 D;3 ,/2H.D;B/2! 2.R!2.<!3H; /BB/ R.3!>H2/ WI;14 (>H !1 /BBE/DD;21; D;3 $</0;3+

iG!>H! <;BH!,B.D. /HH.I.HQ 1. D;<G3.D/0.;3! ! 1. </2h!H.3= ,!2 .B 1.=.H/B 1;^3B;/1 I!3=;3; =!>H.H! .3
D;;21.3/<!3H; D;3 #/. &;< ! D;3 /BH2! >H2GHHG2! D;<<!2D./B. 1. #/. &.3!</+

UG2/3H! .B 685@ B! I!31.H! !>H!2! 1. ,.n 1. :8 H.H;B. D;,2;1;HH. 1/ #/. &.3!</ >;3; >H/H! /RR.1/H! /. <.=B.;2.
1.>H2.CGH;2. >,!D./B.00/H. / B.I!BB; .3H!23/0.;3/B!+

'!B D;2>; 1!BBE/33;4 #/. &.3!</ F/ ;HH!3GH; ;HH.<. 2.>GBH/H. /3DF! 1/BBE/HH.I.HQ .3H!23/0.;3/B!4 >;,2/HHGHH; D;3
/BDG3! ,!BB.D;B! DF! F/33; /IGH; .<,;2H/3H. 2.D;3;>D.<!3H. 3!. R!>H.I/B ! /3DF! 2.D/I. D;<<!2D./B. 1!=3. 1.
3;H/+

li >!=3/B! DF! B/ ,2;1G0.;3! .H/B./3/ >. >H./ </==.;2<!3H! /II.D.3/31; /B <!2D/H; !>H!2; J 1/H; 1/BBE.3H!2!>>!
D2!>D!3H! 1/ ,/2H! 1. /BDG3. 3G;I. 1.>H2.CGH;2. .3H!23/0.;3/B. ,!2 . 3;>H2. ,2;1;HH. +

'G<!2;>! ;,!2! >;3; >H/H! ,;. /RR.1/H! / #/. &;< ,!2 B! I!31.H! !>H!2!4 H2/ PG!>H!4 =2/31! >;11.>R/0.;3! 1/B
,BG2.,2!<./H; MU;=</3M 1. )/HH!; j/22;3! DF! D;3H.3G/ /3D;2/ / =!3!2/2! 2.D/I. ! /1 /DD2!>D!2! .B 3G<!2;
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1. ,/!>. DF! B; F/33; /DPG.>H/H;4

(E >.DG2/<!3H!4 .3R.3!4 1!=3; 1. 3;H/ .B B/I;2; .3H!23/0.;3/B! D;3 /BDG3. 1.>H2.CGH;2. ,!2 .<,;2H/3H. 3;>H2. H.H;B.
DF! >H/33; ;HH!3!31; ;HH.<. 2.>GBH/H. D;<<!2D./B.+

LA STRUTTURA ORGANIZZATIVA 

#/. &.3!</ *+,+/+4 ,!2 D.m DF! D;3D!23! B/ =!>H.;3! 1!B ,!2>;3/B!4 3!B D;2>; 1!B 685@4 .3 D;;21.3/<!3H; D;3
B! ,;B.H.DF! 1!B ,!2>;3/B! 1!BB/ &/,;=2G,,;4 F/ ,;2H/H; /I/3H. B! D;3>G!H! /0.;3. 1. I/B;2.00/0.;3! 1!BB! 2.>;2>!
.3H!23! /. I/2. B.I!BB. D/H!=;2./B.+

-!2 PG/3H; /HH.!3!4 .3 ,/2H.D;B/2!4 =B. .3>!2.<!3H. 3!BBE/33; F/ >H/C.B.00/H; /3DF! 3!BBE/<C.H; 1!=B. /DD;21.
>.31/D/B. 2.>;2>! ,2!D/2.! 1/ BG3=; H!<,; GH.B.00/H![ .3;BH2! ,!2 >,!D.R.DF! !>.=!30! ;2=/3.00/H.I! ! >;>H.HGH.I!
>;3; >H/H. /HH.I/H. D;3H2/HH. 1. B/I;2; >GC;21.3/H; / H!<,; 1!H!2<.3/H; .3 D;!2!30/ D;3 B! ,;B.H.DF! 1. =2G,,;+

YE;2=/3.D; 1. #/. &.3!</ /B :5t56t685@ è ,/2. / 5?5 G3.HQ !1 è D;>Z D;<,;>H;[

Numero di addetti in organico (T.1.- T. D.) al -31 /12/2Ò18 31/12/2017 
U.2.=!3H. 56 13 

KG30.;3/2. 37 ::

%<,.!=/H. 102 94 

W;H/B! 151 140 

! .3 2!B/0.;3! /B ,!2>;3/B! 1.>H/DD/H; J PG. 1. >!=G.H; 2.,;2H/H/ B/ 2!B/H.I/ >.HG/0.;3![

Personale distaccato 31/12/2018 31/1212017 

U.2.=!3H. : :

KG30.;3/2. 1 6

%<,.!=/H. 6 :

W;H/B! A @

WGHH; D.m ,2!<!>>;4 .B D;>H; 1!B ,!2>;3/B! /B :5t56t685@ 2.>GBH/ .3 B.3!/ D;3 B! /3/B.>. ,2!I.>.;3/B. 1!R.3.H! .3
>!1! 1. CG1=!H+

'!B 685@ B/ R;2</0.;3! 1!B ,!2>;3/B! J >H/H/ >I;BH/ >./ >!=G!31; .B 2!=;B/2! .H!2 ,2;D!1G2/B!" </ /3DF!
>R2GHH/31; B! ;,,;2HG3.HQ ;RR!2H! 1/ #/. $DD/1!<] .3 G3E;HH.D/ 1. !RR.D/D! GH.B.00; 1!. CG1=!H / 1.>,;>.0.;3!+

Y! /HH.I.HQ 1!BB/ RG30.;3! c2=/3.00/0.;3! 3!B D;2>; 1!B 685@4 >. >;3; >;>H/30./H! 3!B >G,,;2H; /B V!2H.D!
/0.!31/B! >G ,2;CB!</H.DF! H2/>I!2>/B.4 .3DBG>/ BE!B/C;2/0.;3! 1. 1;DG<!3H/0.;3! .>H.HG0.;3/B! ,!2 .B &;3>.=B.;
1. $<<.3.>H2/0.;3!+

'!BB; >,!D.R.D;4 >. J ,2;^!1GH; / D;31G22! /3/B.>. ;2=/3.00/H.I!4 ,2;,!1!GH.DF! /BBE/RR.3/<!3H; 1!BBE/>>!HH;
;2=/3.00/H.I; /0.!31/B!4 2!B/H.I/<!3H! / 1!H!2<.3/H. >!HH;2. /0.!31/B.+

*. J 1/H; .3;BH2! D;2>;4 /BB/ >H!>G2/ 1!R.3.H.I/ 1!BB! 3G;I! <.>>.;3 /0.!31/B. !1 /BB/ B;2; ,GCCB.D/0.;3! 3!B
,;2H/B! /0.!31/B!+

*. J .3R.3! ,2;D!1GH; /BB! D;3>G!H! /0.;3. 1. /==.;23/<!3H; <.2/H! 1. /BDG3! ,2;D!1G2! ! 1. 1;DG<!3H.
;2=/3.00/H.I. /0.!31/B.4 ;BH2! /BB/ D;3>G!H/ /HH.I.HQ 1. R;2</B.00/0.;3! ! ,GCCB.D/0.;3! 1!BB! ;21.3/2.!
D;<G3.D/0.;3. .3H!23!+
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