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*+,-.,+,/.01/23/45+6,72189/35/:0+45;201,/
,</23/.021=03824,170/<,2/.0335>0+570+2?

1*(23+&4*55-(6(7*3869-:-(%:9(;(<3’,)=:65*(,))->,9,*:6(
*>:<??656(@A6( @-5B:<,5@6(36996(C*:@A6(6( 36996( ?-36(
@-5B,6:6(8699’D>:<??-(E3-3(*99’DF<,9*G=6:(,3B6386:@,H&

',3/.0+-0/<,3/@ABA/C5/DE5-2/+5<<0FF2570/23/=530+,/<,2/
F+,324215+2/ !+4572/4,17+,/1,3/F+240/ 7+24,-7+,/ @ABB/C5/
82G/HF+,32421570” 037+,/ 35/4,7G/<,832/ 2440>232/ 707532/
=,1<E72/1,33’5110/F+,.,<,17,I/
"

I<*9,( 96( @*<56( 8,( <3*( B*96( @:65@,B*( ,3( <3( 56BB-:6G(
F<699-( ,))->,9,*:6G( ,3( J-:B6( 5-JJ6:63?*( 6( =<:( ,3( <3(
B6::,B-:,-G( 96( =:-K,3@6( 8,( 7A,6B,( 6( L65@*:*G( @A6( 369(
./0/(3-3(5,(=<M(@6:B-(8,:6(*>>,*(>:,99*B-(=6:( ,( :,5<9B*B,(
6@-3-),@,N(

D>>,*)-(,863B,J,@*B-(J/5;2012/=21.,172K/
BI/L530+,/F,+/23/<,15+0/<,3/.32,17,/
!O*,()*++,-:(K*9-:6(*9(B<-(@9,63B6(=<:(@-3B,3<*38-(*(
J*:(=*+*:6(9-(5B655-(=:6??-"(

P->6:B-(Q-:,3,(EP6+-9*(3&0(8699*(P,@A(%B:*B6+RH
(

%,@<:*)63B6( =*:B6( 869( 5<@@655-( 8699*( 23+&4*55-( 6(
7*3869-:-( ;( 8*( *BB:,><,:5,( *9( +:*386( K*9-:6( @A6(
A * 3 3 -( + 9 ,( , ) ) - > , 9 ,( @ A 6( ) 6 B B 6( 5 < 9(
)6:@*B-&ST*@@,*)-( J*:6( <3( *JJ*:6( *8( -+3,( 3-5B:-(
@9,63B6”–*JJ6:)*( Q,*3@*:9-( 7*3869-:-( @A6( ,3(
*?,638*( 5,( -@@<=*( 8699*( 8,K,5,-36( 8,( =:-8<?,-36(
–S%-3-(*33,G(,3J*BB,G(@A6(9*(3-5B:*(*?,638*(@-5B:<,5@6(
,))->,9,(@6:B,J,@*B,(,3(79*556(D(6( 9,()6BB6(5<9()6:@*B-(
*(=:6??,(86@,5*)63B6(@-)=6B,B,K,”.
23(<3’ 6@-3-),*(@A6( 56)>:*(,3(@-5B*3B6(@*:63?*(8,(
9,F<,8,BUG( -+3,( ,)=:638,B-:6( 8-K:6>>6( =-:5,( F<65B*(
8-)*38*V( !ME53/ N/ 3’5::5+,/ .C,/ :5..2540/ :5+,/ 53/
10-7+0/.32,17,O#(

#-3( ;( <3( @*5-( @A6( *3@A6( W-A3( Q6:?6)*G(
=<>>9,@,B*:,-( 8699*( X-<3+( Y( P<>,@*)( 369( 5<-(
,3B6:K63B-(@,:@*(“,9(7-35<)*B-:6( L-5B(7:,5,” 5-5B63+*(
@A6( 9*( =:,)*( 5B:*B6+,*( @A6( 96( ,)=:656( 8-K:6>>6:-(
*8-BB*:6( ,3( F<65B-( 3<-K-( 5@63*:,-( 6@-3-),@-( 5,*(
F<699*(@A6(9<,(@A,*)*(“O-99*:,(6(Z<-3(%635-”,(@6:@*:6G(
@,-;G(8,(8*:6(*9(@9,63B6()*++,-:( K*9-:6(=6:( ,9(863*:-(
@A6( 5=638-3-&( L<-,( *==9,@*:6( F<65B-( @-3@6BB-(
*3@A6( *99*( B<*(*?,638*( J*@638-( >:*,3( 5B-:),3+( 5<(
F<65B*( 8-)*38*V( SI<*9( ;( 9’*JJ*:6( @A6( J*@@,*)-(
J*:6(*8(<3(3-5B:-(@9,63B6N”.
@I/ P2.+,5+,/ 23/ 7,54/ 51.C,/ .01/ 3’52E70/ <,335/
:0+45;201,/,/<,832/21.,172=2/,.01042.2/
!I<699-(@A6(5B*,(J*@638-(,3(=-@A6(=*:-96(;V(-BB636:6(
)*++,-:6( :,@@A6??*(@:6*B*G( 8,K,8638-36(<3*(=*:B6(
@-3( ,( B<-,( @-99*>-:*B-:,( @A6( B,( *,<B6:*33-( *(
:*++,<3+6:9*"(

L*-9-(P<++6:,(5<+9,(,3@63B,K,(6@-3-),@,!"
(

HQ"P/R(P"/SP('T$/U!$V$/T"L$/QP"'T"P"/T"*$#$&'$/*W"/!$/R(''&/L"'$P"/V(/Q"VV"/T’&*(X/%5+20/!5--0

$/TLT/

[9B:6( *99*( 3-:)*96( =:-KK,+,-36( 8,( K638,B*(
@A6( 9 ’*? ,638*( : ,@-3-5@6( * 9 9*( J- : ?*(
@-))6:@,*96G( ;( 5B*B-( 9*3@,*B-( <3( +,-@-(
8-K6( *8( -+3,( ,))->,96( S+,*99-\( 6(
S:-5 5-\( K638<B-( 8* 9 9 ’*? ,638*( <3(
86B6:),3*B-( ,)=-:B-( K*( *8( *::,@@A,:6( <3(
)-3B6=:6),( *?,638*96( @A6( *( J,36( *33-(
K6::U( 8,K,5-( B:*( B<BB-( ,9( =6:5-3*96( ,3B6:3-&(
P,5<9B*B-V( 5-3-( 65=9-56( 96( K638,B6( 869( =:,)-(
B:,)65B:6(./00&

7’;( 8*(8,:6( @A6( B<BB*(9*(J-:)*?,-36( ,3B6:3*(
J*BB*( 36,( )65,( =:6@6863B,( A*( 5,@<:*)63B6(
+,-@*B-(<3(:<-9-(86B6:),3*3B6(369(:6386:6(,9(
+ :<==-( @-5 ]( :6*B B ,K-( *+ 9 ,( ,3@63B ,K ,(
6@-3-) ,@ , &( 2 3 J* B B ,( 3-3( 8-K :6))-(
8,)63B,@*:@,( @A6( ,3( *5563?*( 8,( 9*K-:-( 5<,(
J*BB-:,(5-JB(E@-,3K-9+,)63B-(6(@-5B:<?,-36(869(
+:<==-HG(8,JJ,@,9)63B6(+9,(,3@63B,K,(6@-3-),@,(
EJ*BB-:,(A*:8H(J*:*33-(=:65*(5<9(+:<==-&(1’23+&(
4 * 5 5 -( A *( , 3 J * B B ,( K - 9 < B -( @ A6( -+3 ,(
@-99*>-:*B-:6( 8699’*?,638*( =:6386556( =*:B6(
*,( =:-+:*)),( J-:)*B,K,( 8699*( 5686( CZ%( 8,(
L65@*:*&(

T6 :)*( :65 B*38-( 9*( + :*386( F<* 9 , BU(
@-5B:<BB,K*G( 9’*?,638*( A*( @-38-BB-( <3-(
5B<8,-( 86+9,( ,))->,9,( *99’,3B6:3-( 869( 5<-(
)*+*??,3-(EK*96(*(8,:6(+9,(,))->,9,(@-5B:<,B,(-(
,3( *K*3?*B*( J*56( 8,( @-5B:<?,-36( )*( 3-3(
*3@-:*( K638<B,H( 68( A*( @9*55,J,@*B-( -+3,(
,))->,96(,3(>*56(*(B:6(B,=-9-+,6V(
L,+<,V( ,))->,96( @A6( 3-3( *K:6)-( *9@<3*(
8,JJ,@-9BU( *( K6386:6( EK<-,( =6:( B,=-9-+,*G(
=-5,?,-36(6^-(5<@@655-(8699_,3,?,*B,K*H&(
S25330K( ,))->,96( 5<9( F<*96( 5B,*)-( *K638-(
*9@<36(8,JJ,@-9BU(8,(K638,B*(
P0--0V( ,))->,96( SJ6:)-\( 6( @A6( :,@A,686G(
8*9(3-5B:-(=<3B-(8,(K,5B*G(5J-:?,(8,(K638,B*(6(8,(
)*:`6B,3+(=,a(,)=-:B*3B,&
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L6:( *==9,@*:6( F<65B-( @-3@6BB-( *99’,3B6:3-( 8699*( B<*(
,)=:65*( =:-K*( *( @A,686:B,( F<*3B-( 9 ’*?,638*(
=-B:6>>6( -BB636:6( ,3( =,a( 56( -+3<3-( 86,( B<-,(
@-99*>-:*B-:,( =:,3@,=*9,( J-556( )-B,K*B-( *( 8*:6( ,9(
)*55,)-&( 23K6@6( @A6( @*86:6( 3699’*3*9,5,( =*:*9,5,(
E“7-)6( )*,( 3-3( 5,( 5B*33-( ,)=6+3*38-N”, “7-)6(
)*,(3-3(5-3-()-B,K*B,N”HG(+<*:8*(F<*9,( 5-3-( *9@<36(
*?,-3,(869(=*55*B-(@A6(B,(A*33-(=6:)655-(8,(-BB636:6(
)*++,-:6( )-B,K*?,-36( 8*9( B<-( +:<==-( 6( :,B-:3*( *(
)6BB6:96( ,3( @*)=-&( L-,( *++,<3+,@,( +9,( ,3@63B,K,(
6@-3-),@,&(

YI/S+51<,/577,1;201,/53/45+6,7218/
!4<( =635,( @A6( ,9( B<-( )6:@*B-( B,( @-3-5@*( =-,( 5@-=:,(
@A6(9*(+63B6()*3@-(5*(@A,(56,b"(

D9655*38:-(c*963B6G(O,:&(7-))&(c*963B6(%=D

D3@A6(=:-8-BB,( 8,( +:*386( F<*9,BU(K*33-(=:-)-55,( 6(
=*:B6(869(5<@@655-(8699*(4*55-(6(7*3869-:-(;(8-K<B-(
*9( J*BB-( 8,( *K6:( @-5B:<,B-( 6( J-:)*B-G( +:*?,6( *99*(
@-99*>-:*?,-36(@-3(CZ%G(<3(<JJ,@,-()*:`6B,3+( ,3B6:3-(
@*=*@6( 8,( ,86*:6( 68( 656+<,:6( @*)=*+36(
=:-)-?,-3*9,(6JJ,@*@,&(

23( <3’6:*( 3699*( F<*96( ,( @9,63B,( 5-3-( 56)=:6( )63-G(
8,K63B*( ,)=-:B*3B6( *K6:6( F<*9@<3-( ,3B6:3-(
*99’*?,638*( ,9( @<,( <3,@-( @-)=,B-( ;( F<699-( 8,( J*:(
@-3-5@6:6( 9*( 3-5B:*( ,)=:65*( 6( ,( 5<-,( =:-8-BB,(
656+<638-(@*)=*+36( =:-)-?,-3*9,G()*3B63638-(,(
K6@@A,(@9,63B,( ,3(@-3B*BB-(@-3(9’*?,638*G(=:6=*:*38-(
6( 8,5B:,><638-( )*B6:,*96( =<>>9,@,B*:,-&( 4*3B6( K-9B6(
36+9,( *33,( =*55*B,( 96( ,)=:656( +<*:8*K*3-( *( J,+<:6(
@-)6(F<65B*(@-)6(*8(<3(@-5B-&([++,( ,9( K6:-( @-5B-(
@6( 9 ’A*,( 56( 3-3( A*,( 3655<3-( @A6( =:-)<-K6(
*BB,K*)63B6( 9*( B<*( ,)=:65*( -( 56( 9*5@,( F<65B-(
,)=-:B*3B6(9*K-:-(<3,@*)63B6(36996()*3,(8699*(J-:?*(
K638,B*b(

4:*(96( B*3B6(@-56G(*K6:6(<3(<JJ,@,-()*:`6B,3+( ,3B6:3-(
A*( =6:)655-( *99’*?,638*( 8,( J*:5,( @-3-5@6:6( ,3( ?-36(
3<-K6( 8-K6( *K6K*( 86996( ,3,?,*B,K6( ,))->,9,*:,G( 8,(
*<)63B*:6( 8:*5B,@*)63B6( ,9( 3<)6:-( 8,( :,@A,65B6( 8,(
,3J-:)*?,-3,(:,@6K<B6(B:*),B6(,3B6:36B(68G(,3(+636:*96G(
8,( *K6:6( <3’*>>-38*3?*( 8,( @-3B*BB,( @-3( =-B63?,*9,(
@9,63B,&

7A6(@-5*(5B*,( J*@638-(=6:@Ad( :,B-:3,3-( *8(
,33*)-:*:5,(869(@-3@6BB-(8699*(B<*(*?,638*N(
U1/ E:!.20/ 45+6,7218/ 217,+10/ 101/N/ .0-70-0G(
@-5B*(F<*9@A6(),+9,*,-(8,( 6<:-(*9()656G/45/
21/E1/5110/FEZ/:5+,/E15/<2::,+,1;5/"'&P%"/
F,+/3,/F+0-F,772=,/<,335/7E5/5;2,1<5I/

23( <3( =6:,-8-( 5B-:,@-( @*:*BB6:,??*B-( 8*99*(
5@*:5*( 9,F<,8,BU(9’*?,638*(3-3(=<M(*5=6BB*:6(
@A6( ,( @9,63B,( *::,K,3-G( )*( 86K6( *38*:6( *(
@6:@*:569,(*99*(J-3B6&((

C*:,-( 4*55-( @-3@9<86( F<65B*( >:6K6( 5,3B65,(
86996( *?,-3,( K,3@63B,( 8699*( 5<*( *?,638*(
8,@638-( @A6( S=6:( J*:6( +:*38,( <B,9,( 86K,(
B-:3*:6( *( =:6386:6( 86@,5,-3,( @A6( B,( J*33-(
K63,:6(9*(=6996(8’-@*”. %6@-38-(4*55-G(,3J*BB,G(
,9(K6:-(,)=:638,B-:6(;(@-9<,(@A6(=6:(=:,)-(369(
5<-(56BB-:6(*@@6BB*(<3*(5J,8*(=6:(=-:B*:6(<3(
+:*386( K*9-:6(*9( @9,63B6V()6BB6:6( ,( :->-B( ,3(
*?,638*G( ,)=96)63B*:6( ,9( %,5B6)*( 4-R-B*G(
,)=-:B*:6( 68( <B,9,??*:6( <3*( B6@3-9-+,*(
:,K-9<?,-3*:,*G( ,35-))*( ,( >:*K,( ,)=:638,B-:,(
5*33-( @A6( ,( +:*38,( <B , 9 ,( 8 ,( 8-)*3,(
8,=6386:*33-( 8*99’*K6:6( *@@6BB*B-( <3*(
+:*386( 5J,8*(-++,G( <3*(8,( F<6996( )6B6( @A6(
W,)( 7-99,35( 369( 5<-( 9,>:-( Q--8( 4-( Q:6*B(
@A,*)*( ZeDQG( Z,+( e*,:R( D<8*@,-<5( Q-*9(
E)6B6(+:*38,(8,JJ,@,9,(68(*<8*@,H&(

!ME53/N/23/[W(S/.C,/35/7E5/24F+,-5/C5/<,.2-0/<2/
-,8E2+,O/!2/-75/:5.,1<0/=,12+,/35/F,33,/<’0.5O/

e*( =6 :)65 5-( *3@A6( 8 ,( * B B , K* :6( , 9(
=*55*=*:-9*(B:*(@A,( <3*(@*5*(8*99*(4*55-( 6(
7*3869-:-( 9’*K6K*( +,U( *@F<,5B*B*V( ,( @9,63B,(
5B-:,@,(8699’*?,638*&(D99-(5@-@@*:6(86,(8-8,@,(
)65,(8*99_(*@F<,5B-(8699*(@*5*(-+3,(@9,63B6(
:,@6K6( <3*( @*:B-9,3*( 8*99’*?,638*( @A6( 9-(
:,3+:*?,*( *3@-:*( =6:( ,9( 5<-( *@F<,5B-( 6(
-)* + + , *( < 3 *(
@63*( =6:( 8<6( ,3(
<3( 3-B-( :,5B-:*3B6(
8699*(?-3*b(
L,@@-9,(+65B,(8,(
*BB63?,-36(K6:5-(,(
@9,63B,(@:6*3-(
3<-K6(
-==-:B<3,BU(8,(
K638,B*(8-K6(
=:,)*(56)>:*K*(3-3(5,(=-B6556(J*:6(=,a(
3,63B6&(
L6:( *==9,@*:6( F<65B-( @-3@6BB-( *99’,3B6:3-(
8699*( B<*( *?,638*( =:-K*( *( +<*:8*:6( *996(
J*BB<:6(8699’*?,638*(8,(B:6(*33,( J*&(I<*3B,(B:*(
F<6,( @9,63B,( @A6( B:6( *33,( J*( *@F<,5B*K*3-(
5B*33-(@-3B,3<*38-( *(:,@6K6:6( ,3J-:)*?,-3,(
8*(=*:B6(8699’*?,638*N(

!"# $%# &'%# ()*++,'-'+%.%# .)++'# $/01'2%/-*# &*%#

&%3*-&*-0#*-45/#6*-*5&7#/33)5*#.*%#+%8*-2%'4/9:!
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(E707+5-F0+72/(*[/<2/[,+8540K
.+,-.,+,/4,17+,/23/4,+.570/.535?

7 - 3( F < 6 5 B *(
@,B*?,-36( L*B:,?,-(
7 * = = 6 9 9 * G(
D)),3 , 5 B :* B- :6(
8699*( D7Z( %:9( 8,(
Z 6 : + * ) - G( A *(
@-),3@,*B-( ,9( 5<-(
,3B6:K63B-(*99*(CZ%(
8,( Z-9-+3*&( 1*( 5<*(

*?,638*( 36+9,( *33,( *K6K*( *@F<,5,B-( 56)=:6( =,a(
*?,6386( )6B*9)6@@*3,@A6( @-)6( @9,63B,( J,3-( *(
8,K63B*:6( <3_,)=:65*( 8,( :,J6:,)63B-( 369( 56BB-:6&( D(
J,36( .//f( =6:M( 3<)6:-5,( 86,( 5<-,( @9,63B,( A*33-(
,3B6::-BB-( 9*( =:-8<?,-36G( *9@<3,( A*33-( @A,<5-G( *9B:,(
*3@-:*(A*33-( J*BB-(:,@-:5-(*99*(@*55*(,3B6+:*?,-36(6((
9*( D<B-B:*5=-:B,( 7*==699*( 5,( ;( B:-K*B*( 8,( @-9=-( *(
8-K6:( J:-3B6++,*:6( ,9( 8,5*5B:-V( -9B:6( ,9( '/g( 869( 5<-(
J*BB<:*B-(5,(6:*(K-9*B,9,??*B-&(
#
23K6@6( @A6( J*:6( @-)6( B*3B,( *9B:,( @-996+A,( @A6(
B*+9,*K*3-(,(@-5B,(6( 5,( 9,),B*K*3-(*8(*5=6BB*:6(9*(J,36(
8699*( @:,5,G( L*B:,?,-G( =6:( <5*:6( 96( 5<6( =*:-96G( S5,( ;(
:,)655-( 96( 5@*:=6( 8*( +,33*5B,@*\( 68( ;( :,B-:3*B-( *(
K,5,B*:6(*?,6386(=-B63?,*9,(@9,63B,(6(*(J*:6(5K,9<==-&(S2(
),6,( @-996+A,( h( :*@@-3B*( L*B:,?,-( h( F<*38-(
:*@@-3B*K-( @,M( @A6( 5B*K-( J*@638-( ),( 8*K*3-( 869(
)*BB-&(iQ<*:8*(@A6(,9(9*K-:-(3-3(@_;G(;(,3<B,96(@A6(
9-( @6:@A,b’; ‘DBB63B-( *( J*:6( @9,63B,( 3<-K,( @A6( 56(
*3@A6( B,( 8*33-( ,9( 9*K-:-( -++,G( =-,( 3-3( =*+*3-b’”.(
235-))*G(,9(5-9,B-(B:*3(B:*3(8,(=635,6:-(+,<5B,J,@*B,K-(6(
@:,B,@A6(8*(=*:B6(8,(F<699,(@A6(K-::6>>6:-(@A6(*3@A6(
B<G(@-)6(9-:-G(:,)*3655,(3699*()68,-@:,BU&(

29( :,5<9B*B-(;( 5B*B-(5B:*-:8,3*:,-&(Q:*?,6(*(<3(@-5B*3B6(
5K,9<==-( 9*( D<B-B:*5=-:B,( 7*==699*( A*( 6:68,B*B-(
)-9B-( 869( ><5,3655( 86,( 5<-,(@-3@-::63B,(@A6(5B*K*3-(
J6:),( *(+<*:8*:6(6( -++,( J*BB<:*(8,(=,a(@A6(*,( B6)=,(
8’-:-(869(.//f&(

16(*?,-3,(K,3@63B,G(56@-38-(L*B:,?,-V(
#
BI/'01/35-.25+72/.0832,+,/<5335/F5+532-2I/
////T,<2.572/5330/-=23EFF0I#
[+3<3-( 8,( 3-,( 5*( >636( @A6( <3( @*9-( :6=63B,3-( 869(
J*BB<:*B-( -( 9_,35-:+6:6( 8,( <3*( 5,B<*?,-36( *?,638*96(
)-9B-( 8,JJ,@,96(=-B:6>>6( =*:*9,??*:6&( 4,( J*(=6:86:6( 9*(
9<@,8,BU( 6G( ,3( F<6,( )-)63B,G( 56,( =,a( =-:B*B-( *(
@-))6BB6:6( *3@-:*( *9B:,( 6::-:,&( L*B:,?,-( ,3K6@6( A*(
J*BB-( 9*(@-5*(+,<5B*V( 5,(;(868,@*B-( ,))68,*B*)63B6(
*99-(5K,9<==-&((

HU'(/L&V!(/[(#!(L(/'&'/R(P"/#!UQ$T(!"/"/$V/V(L&P&/!$/*(T"L(/(TT&##&I/'&$/*P"#*"L(%&/
Q"P*W"’ *P"#*"L('&/$/'&#!P$/*V$"'!$I/Q&$/"’ (PP$L(!&/$V/@AA\IIX/Q57+2;20/*5FF,335

$/TLT/

L6:( *==9,@*:6( F<65B-( @-3@6BB-( *99’,3B6:3-(
8699*( B<*(*?,638*( :638,B,( @-3B-( @A6( B<BB6(
F<6996( *:66( ,3( @<,( 3-3( 5B*,( @:65@638-(
A*33-(<3(),3,)-(@-)<3(863-),3*B-:6(6(
F<65B-G( @-)6( 8,)-5B:*( 9*( @:65@,B*( 8699*(
D7ZG( 3-3( ;( @6:B-( ,9( J*BB-( @A6( )*3@A,3-(
@9,63B,&(

29( ),3,)-( @-)<3( 863-),3*B-:6( ;( @A6(
3655<3-G( ,3( F<6996( *:66G( 5,( 5B*( 8*KK6:-(
868,@*38-( *99-( 5K,9<==-( J*@638-( ,9( 8<:-(
9*K-:-( 8,( @-3B*BB*:6G( K,5,B*:6( 6( J*:6(
=:-=-5B6(*99*(@9,63B69*&(

DJJ,*3@*B-(8*9(5<-(@-35<963B6([%C(@A6(9-(
A*( *,<B*B-( *8( *JJ,3*:6( 96( @*=*@,BU(
@-))6:@,*9,G( L*B:,?,-( A*( ,3,?,*B-( *( J*:6(
K,5,B6( *( J:688-( ,3( B<BB6( 96( ?-36( ,38<5B:,*9,(
8699*(>6:+*)*5@*(6(-+3,()656(;(B-:3*B-(
*8( *++,<3+6:6( J*BB<:*B-( *( F<69 9-(
=:6@6863B6&(

29( +:*J,@-( 869( J*BB<:*B-()635,96( 8699*( D7Z(
)-5B:*(F<65B-(@-5B*3B6(,3@:6)63B-&(
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#@I/V5/F5+035/4582.5K/35/3082.5/:5/F,1-5+,/3,/
,40;2012/:5110/582+,I/*,+.5/<2/,40;2015+,/23/
.32,17,I/
#
j3*( :6@63B6( :,@6:@*( 5<9( @*)>,*)63B-( 8,( 7A,=( 6(
O*3(e6*BA(8699*(%B*3J-:8( j3,K6:5,BR( A*(8,)-5B:*B-(
@A6( 9*(J-:3,B<:*(8,(@-3-5@63?*(3-3(;( 5<JJ,@,63B6(*(
5@*B63*:6(,9(@*)>,*)63B-V(
#

“k-BB6:(6(7-A63(A*33-(-556:K*B-(@A6( ,3(F<*5,( B<BB,(
+9,( 5J-:?,( 8,( =-:B*:6( ,9( @*)>,*)63B-( @A6( K*33-( *(
><-3( J , 36 G( 9 *( 56F<63?*( @A6( 5@* B63*( , 9(
@*)>,*)63B-( 3-3( ;( D#D12llD( h( L!#%D( h(
7DCZ2DG(>635]([%%!PcD(h(LP[cD(j#’!C[l2[#! – 
7DCZ2D&(4,(K63+-3-(=:6563B*B6(86996(6K,863?6(@A6(
B,( J*33-( %!#42P!( F<*9@-5*( 5<9( =,*3-( 6)-B,K-&(
L-B:6>>6( 6556:6( F<*9@-5*( :,+<*:8-( *( F<69(
=:->96)*( @A6( B,( 8,5B<:>*( 6)-B,K*)63B6( -( <3-(
5+<*:8-( =,63-( 8,( 5=6:*3?*( *99*( 5-9<?,-36( -( <3(
J668>*@`(@A6( B,( 5-:=:6386(:,+<*:8-(*8(*9@<36(B<6(
*>,B<8,3,( 86996( F<*9,( 3-3( 6:,( @-35*=6K-96&(
7-)<3F<6(9*(5,(K68*(;(F<*9@-5*(@A6(B,(@-9=,5@6(*9(
9,K699-(8699’6)-?,-36\&((

I<*3B-( 5-=:*(5,( *==9,@*(*3@-:(8,(=,a(36996( K638,B6(
8-K6(*3@-:*(B:-==-(5=655-(5,(K68-3-(K638,B-:,(@A6(
@6:@*3-(8,( ,3J9<63?*:6( 9’*BB6++,*)63B-(869( @9,63B6(
@A6( A*33-( 8,( J:-3B6( <B,9,??*38-( 96( *:+-)63B*?,-3,(
9-+,@A6G( 96( >:-@A<:6( *?,638*9,G( ,( =:6??,G( ,( 8*B,(
8699’<9B,)*(=:-)-?,-36&(4<BB-(,3<B,96&(

#,/=E02/=,1<,+,9/037+,/5/7+5-:,+2+,/3,/5+804,175;2012/
3082.C,9/<,=2/<2=,175+,/ >+5=0/5/-E-.275+,/,40;2012/
F0-272=,/1,3/.32,17,/.C,/C52/<2/:+017,I(

D3@A6(,3(<3(56BB-:6()-9B-(SB6@3,@-\(@-)6(F<699-(
86,( B:*5=-:B,( h( 5-5B,636( 7*==699*(h( ;( 9’6)-?,-36(
@A6(*99*(J,36( B,(=6:)6BB6:U(8,(*@F<,5,:6(F<69(@9,63B6(
6(3-3(96(5-96(@-38,?,-3,(8,(5=68,?,-36&(

1’<9B,)-( @-35,+9,-( @A6( L*B:,?,-( J-:3,5@6( ;(
F<699-( 8,( @-3@63B:*:5,( 5<996( @-56( 8*KK6:-(
,)=-:B*3B,V( $#F,--0/ 102/ 24F+,1<270+2/ .2/
.01.,17+2540/7+0FF0/-E33’0F,+572=27G/,/F0.0/
-E/ .2Z/ .C,/ 4E0=,/ +,534,17,/ 3’5;2,1<59(
0==,+0/3’24F+,1<270+,/,/3,/-E,/.5F5.27G#I(

%6( F<65B6( <9B,)6( @:65@-3-( 36( B:*6( >636J,@,-(
9’*?,638*G(*3@A6(6@-3-),@*)63B6”.(

0(S%m,B@AG(e-m(B-(7A*3+6(4A,3+5($A63(7A*3+6(,5(e*:8\G(
Z:-*8m*R(Z--`5(#6m(X-:`

.(D<B-:,(8,(4A6(e6*:B(-J(7A*3+6\(

L<-,( *==9,@*:6( F<65B-( @-3@6BB-( *99’,3B6:3-(
8699*(B<*(*?,638*(,3(8<6()-8,V(
$
D55,@<:*38-B,( @A6( ,( B<-,( K638,B-:,( 8,K63B,3-(
>:*K,( *( B:*5J6:,:6( 6)-?,-3,( 6( 3-3( 5-9-(

@-3@6BB,&( %6:K,?,( F<*9,( ,9( @-:5-(C*3*+6)63B(
!)-?,-3*96( 8699*( [%C( -( ,9( 7-:5-( c638,B6(
P6@655,-3( L:--J( =-55-3-( *,<B*:B,( ,3( F<65B*(
8,:6?,-36&(

I<*38-( @6:@A,( 8,( )-8,J,@*:6( *9@<3,(
*BB6++,*)63B,( -( @-)=-:B*)63B,( 86,( B<-,(
@-99*>-:*B-:,G(-9B:6(*(B:*5J6:,:6(96(,866(3<-K6G(
:,@-:8*B,( @A6( 86K,( @6:@*:6( 8,( SJ*:( 563B,:6(
F<*9@-5*\(*996(=6:5-36&(
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!"#!$%

#&'("()*++,-(./00

!"##$V"/"/!"'T(SS$

!,]-5.5/-+3K/3,/F,+-01,/82E-7,/,/35/4,75/
5;2,1<53,/F0+7510/5</E1/21.+,4,170/<,2/:577E+572?

P->6:B-( 7*=:6BB,# ;( 9n*)),3,5B:*B-:6( <3,@-( 8,(
46o5*@*# %:9( Emmm&B6o5*@*&,BH( <3’,)=:65*(@A6( -=6:*(
369( 763B:-( 2B*9,*( 369( 56BB-:6( B6386( 6( B655<B,( =6:(
*::68*)63B-&
#
1*( 5B-:,*( :6@63B6(
8,( 46o5*@*( 6:*(
@-)<36( *()-9B6(
86 9 9 6( ,)= :6 56(
@ A 6( - + + ,(
: ,563B-3-( 8699*(
@:,5,V( 9*( =6:8,B*(
8699*( )6B*( *?,638*96G( ,( 8,5*@@-:8,( *9( K6:B,@6G( 9*(
:,8<?,-36(86,( @-5B,( @A6G( ,36K,B*>,9)63B6G( 3-3( :,8<@6(
5-9-( 96( 5=656( )*( +636:*( *3@A6( 9*( =*:B63?*( 86996(
),+9,-:,( :,5-:56( <)*36( EF<6996( @A6G( *@@,863B,G( 5,(
5*:6>>6:-( K-9<B-( B636:6bH(6( ,3J,36( 9’*==,*BB,)63B-G(
@-3( ,( 5-@,( @A6( ,3,?,*3-( *( =635*:6( p)*( F<*3B-( @,(
)*3@*(=6:( J,3,:6(8,(=*+*:6( ,( 96*5,3+( 5<99’,))->,96N"&(
#*B<:*96(@A6(,3(<3*(5,B<*?,-36(869(+636:6(J*BB<:*B,(6(
<B,9,(3-3(*38*556:-(=-,(*99*(+:*386&(
#
j3(*33-(8-=-(46o5*@*(A*(:,>*9B*B-(@-)=96B*)63B6(
9*( 5 ,B<*?,-36( 6G( *88,: , BB<:*G( A*( *KK,*B-( <3(
=:-+:*))*(8,(=*:B36:5A,=(@-3( ,(=:-=:,( @9,63B,( @A6( 96(
=6:)6BB6( 8,( @-99*>-:*:6( @-3( *9@<36( 86996( ,)=:656(
=,a(8,3*),@A6(869(5<-(B6::,B-:,-&(
#
16(*?,-3,(K,3@63B,(8,(P->6:B-(7*=:6BB,(6(8,(46o5*@*V(
#
BI/ME51<0/7E770/72/-,4>+5/5FF2577270/09/F,88209/1,+09/
+,1<272/.0170/.C,/ 101/-752/ F5+351<0/ .01/ 3,/ F,+-01,/

82E-7,I
#
p1*(K,B*(*(K-9B6( B,()6BB6(8,(
J:-3B6( 96(=6:5-36( +,<5B6p( "(
A *( 86 B B -( P ->6 : B -( "(
@-))63B*38-# 9n,3@-3B:-(
@-3( C*<:,?,-( L*9),6:,G(
B,B-9*:6( 8,( 7-9-:( Q:-<=(%:9(
@A6( 9-( A*( ,3B:-8-BB-( *99*(
CZ%&( S1’,3@-3B:-( @-3( 96(
= 6 : 5 - 3 6( + , < 5 B 6( h(
=:-56+<6( P->6:B-( h(
:,*@@6386(9*(5=6:*3?*(6(B,(
:,)6BB6(,3()-K,)63B-”.(
O*( 9 ]( P->6:B-G( ,3J*BB , G(

@A,*:,5@6( ,( 8,5*@@-:8,( *9( K6:B,@6G(@-,3K-9+6( 5<-( J,+9,-(
369( =:-+6BB-( *?,638*96( 6( :,B-:3*( *( )-B,K*:6( ,(
@-99*>-:*B-:,(8699’*?,638*&(

HV(/%"!(/!$/P$(**"'T"/"/!$/R&P'$#*"/V(/["')$'(/T"VV(/L"P(/%&!$L()$&'"IX/P0>,+70/*5F+,772

$/TLT/

@I/T,=2/5=,+,/E15/4,75/.C25+5I//
!

S1*( )6B*( h( 5-5B,636( 7*=:6BB,( h( B,(
:,*@@6386( 6( B,( J-:3,5@6( 9*( >63?,3*( 8699*(
K6:*()-B,K*?,-36\&(D(K-9B6(,3(*?,638*(3-3(
A*,( @*)>,*B-( 3,63B6( )*( ,9( 5-9-( J*BB-( 8,(
*K6:( B:-K*B-( <3*()6B*(@A6(B,(*@@6386( 6(
9_*K6:6( K,@,3-( F<*9@<3-( @A6( B,( )-B,K*(6(
@A6(@-5=,:*(@-3(B6(K6:5-(<3(B*96(->,6BB,K-(
E369( @*5-( 8,( P->6:B-( 7*=:6BB,G( F<65B*(
=6:5-3*( ;( 5B*B-( ,9( @-35<963B6( 8699*( [%C(
)*(3-3(86K6(=6:( J-:?*(6556:6(<3(65B6:3-G(
=-B:6>>6( *3@A6( 6556:6( <3( 3<-K-(
@-99*>-:*B-:6G(<3(@-996+*(,)=:638,B-:6G(<3(
@9,63B6( @-3( ,9( F<*96( 5B*,( =-:B*38-( *K*3B,(
<3( =:-+6BB-( )-9B-( ,33-K*B,K-H( @*)>,*(
@-)=96B*)63B6(9*(5,B<*?,-36&(
#
%6( @,( J*,( @*5-G( F<*38-( <3*( )6B*( B,(
*@@6386G( 8-K6( =:,)*( 56)>:*K*3-( 3-3(
6556:@,(=,a(:,5-:56(=6:(9_65=*35,-36G(3<-K6(
5B:*86( 5,( *=:-3-( 8*K*3B,( *( 3-,( *996( F<*9,(
3-3(*K6K*)-()*,(36))63-(=635*B-&

%6(J*,(=6:(<3(*BB,)-()63B6(9-@*96G(B<BB,(3-,(
*>>,*)-(86996(S=6:5-36(+,<5B6\G(K*96(*(
8,:6( *9@<36(=6:5-36(@A6( A*33-( ,9( =-B6:6(
8,(J*:@,(5B*:6()6+9,-G(8,( :,8*:@,( 5=6:*3?*(6(
)-B,K*?,-36( 6( :,*@@6386:@,( K6:5-( 96(
3-5B:6()6B6&(

D( K-9B6( 5)6BB,*)-( 8,( J:6F<63B*:96( =6:( ,(
)-B,K,( =,a( 5B:*3,G( )*( 5B*( 8,( J*BB-( @A6(
DE51<0/ 7E770/ 2170+10/ 5/ 102/ .2/ -,4>+5/
5FF2577270/0/F0.0/4072=517,9/23/F+0>3,459/
.04,/<2.,/*5F+,7729/101/N/75170/.2Z/.C,/
.2/ .2+.01<59/ DE5170/ 23/ :5770/ .C,/ 102/ 101/
-72540/F5+351<0/.01/3,/F,+-01,/82E-7,I!

e*,( *BB-:3-( *( B6( 86996( =6:5-36( @A6( B,(
*@@638-3-( 6( B63+-3-( *9B-( , 9( B<-(
63B<5,*5)-N( 7A,( 6:*3-( S96( =6:5-36(
+,<5B6\(869(=*55*B-N(16(5B*,(@-3B,3<*38-(
*(J:6F<63B*:6(-(96(A*,(=6:56(8,(K,5B*N
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1*( :,33-K*B*( )-B,K*?,-36( 8,( P->6:B-( 7*=:6BB,( 369(
+,:-( 8,( =-@A,( )65,( A*( =-:B*B-( 46o5*@*( *8( *K6:6(
)*++,-:6( =:-8<BB,K,BU( E56==<:( @-3( q( =6:5-36( ,3(
)63-HG(6::-:,( ,3(=:-8<?,-36(=,a(@A6(8,)6??*B,( 6G( 3-3(
)63-(,)=-:B*3B6G(<3(,3@:6)63B-(869(J*BB<:*B-&(

L6:( *==9,@*:6( F<65B-( @-3@6BB-( *99’,3B6:3-( 8699*( B<*(
*?,638*(J6:)*B,(<3(*BB,)-(6(B-:3*(*(5@:,K6:6(96()6B6(
J,3-( *( F<*38-( 3-3( B:-K,( F<*9@-5*( @A6( 5@*B63,( 8,(
3<-K-(9*(B<*(=*55,-36(6(,9(B<-(63B<5,*5)-rs

P->6:B-( @-3@9<86( l’6963@-( 86996( *?,-3,( K,3@63B,(
5=6??*38-( <3*( 9*3@,*( *( J*K-:6( 8699*( J-:)*?,-36( 6(
869 9_*<B-( ),+9 ,-:*)63B-V( S1-( 5B<8,-( 6( 9*(
J-:)*?,-36(h(5-5B,636(h(@,(J-:3,5@-3-(-+3,(+,-:3-(9*(
5B:*8*(+,<5B*(=6:(:*++,<3+6:6(,(3-5B:,(5-+3,”. 

s( L6:(@A,( 8-K6556( *K6:6(8,JJ,@-9BU( 5<( F<65B-(=<3B-(86996()6B6G(*>>,*)-(
5K,9<==*B-(<3*( 6K-9<?,-36(8699_656:@,?,-(86996(0/()6B6(865@:,BB-(36,( 9,>:,(
8,( L*-9-(D&(P<++6:,( @A6(=6:)6BB6(8,( )6BB6:6( *( J<-@-(*3@-:*()6+9,-( +9,(
->,6BB,K,( @A6(8->>,*)-( =6:56+<,:6( =6:( 9,>6:*:6( ,9( 3-5B:-( 63B<5,*5)-&( L6:(
)*++,-:,( ,3J-:)*?,-3,( =<-,( @-3B*BB*:6( 9*( [%C( *9( 3&( /'0( fqt/q00( -( *(
,3J-u-5)*3*+6)63B&,B(

!( =6:( J*:6G( ,3K6@6G( <3( 656)=,-(@A6(@,( B-@@*(8*(K,@,3-G( 9*( :6,3+6+36:,??*?,-36(8,(C,38( 7-35<9B,3+(@-3( 9*(
3*5@,B*(8699*(Z<5,3655( %@A--9(CZ%(=:,)*(6(8699’[=63(%-<:@6(C*3*+6)63B( =-,(;(5B*B*(<3*( 5J,8*(B6)6:*:,*(
@A6G(=<:(=-:B*38-@,(+:*38,(+:*BB*@*=,(*99_,3,?,-G(A*(*99*(J,36(=:-8-BB-(<3(+:*38,55,)-(K*9-:6(=6:(,(@9,63B,(@A6(
-++,(A*33-(*(8,5=-5,?,-36(<3(K6,@-9-(,)=*:6++,*>,96(,3(F<*3B-(*(K*9-:6(J-:3,B-&(

29()-38-(;(=:-+:68,B-(=6:@Ad(@n;(56)=:6(5B*B*(<3*(@9*556(@:6*B,K*(@A6(A*(*@@6BB*B-(6(K,3B-(3<-K6(6(8,JJ,@,9,(
5J,86&#D@@6BB*:6(<3*(5J,8*(3-3( K<-9(8,:6(=<3B*:6(5-9-(*(J*:6(B*3B-(J*BB<:*B-G(*( :*++,<3+6:6( ,9(>:6*`(6K63G(,9(
><8+6B(-(*(J*:(*38*:(>636(9*(=:-=:,*(,)=:65*&

D@@6BB*:6(<3*(5J,8*( K<-9(8,:6(*@@6BB*:6(8,( 5K,9<==*:6(F<*9@-5*(8,( J*3B*5B,@-(68(6@@6?,-3*96(=6:( ,9( =:-=:,-(
@9,63B6G(F<*9@-5*(8,(8,JJ,@,96(6G(=6:(@6:B,(K6:5,G(8,(,)=635*>,96&

D@@6BB*:6(<3*(5J,8*(3-3(;(5-9-(<B,96(*(+<*8*+3*:6(=,a(5-98,&(I<*38-(*@@6BB,(<3*(5J,8*(*@@638,(*3@A6(9*(
)-B,K*?,-36( 863B:-( 8,( B6( ,3( F<*3B-( )6BB,( ,3( @*)=-( @,M( @A6( -+3<3-( 8,( 3-,( ;( 5B*B-( @A,*)*B-( *( J*:6V(
9’,)=:638,B-:6&(

(((((((((IjD1((!’ (1D(LP[%%2CD(%T2OD(O!11D(4jD(Dl2!#ODN

%( 8*( F<*9@A6( B6)=-( @A6( *38,*)-(
8,@638-(@A6(,9(K6:-(=:->96)*(8,(@A,(:,563B6(
8699*( @:,5,( 3-3( ;( @-5B,B<,B-( 8*9( @*9-( 869(
863*:-( @,:@-9*3B6G( 8*99*# )*3@*3?*( 8,(
J,8<@,*( 86,( @-35<)*B-:,# -( 8*99*( 5B:6BB*(
@:68,B,?,*()655*(,3(*BB-(8*996(>*3@A6&(4<BB,(
F<65B,( J*BB-:,G( -KK,-G( 3-3( *,<B*3-&( C*( ,9(
K6:-( =:->96)*( F<*38-( 63B:,( ,3( @:,5,( ;( ,9(
J*BB-( @A6(8*(<3(=-’ 8,(B6)=-( 3-3(A*,( =,a(
<3*( K,5,-3G( K*96( *( 8,:6( <3’,86*( -( <3(
=:-+6BB-(8n*?,638*(@A6(B,(*JJ*5@,3,G(3-3(5*,(
=,a( 8-K’;( F<699-( @A6( 3-,( @A,*),*)-( p,9(
v*@`=-B(369(B<-(56BB-:6p&&&

16( *?,6386( 8,( @<,( 5-=:*( @-5]( @-)6( 96(
*?,6386( @A6( K*33-( >636( -++,G( 5-3-(
*?,6386( @A6( <3( =-’ 8,( B6)=-( J*( ,3K6@6(
@A6( 5B*+3*:6( 369( 9-:-( 56BB-:6G( A*33-(
*@@6BB*B-( 3<-K6( 5J,86G( 5J,86( ),:*B6( *(
=-:B*:6( =,a( K*9-:6( *9( @9,63B6&( L6:( J*:6( <3(
656)=,-(<3(=-’ =,a(S)*@:-\(=-B:6))-(
8,:6( @A6( 9n2"LA-36( 3-3( ;( 5B*B-( 5-9*)63B6(
9n63365,)-( 3<-K-( =:-8-BB-( 8699*( D==96(
)*( ;( 5B*B*( <3*( 5J,8*( *@@6BB*B*( *9@<3,(
*33,(*88,6B:-(E6(=-,(K,3B*H&
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“Le crisi sono davvero drammatiche quando il calo del 
mercato avviene in un momento nel quale tu non hai più 

una vision”. – Paolo Ruggeri 
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