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)@)"?,A,&*21)".E,)" D& @,&#@ @)"0*& 2#C)& , 28 + <@ 82) (LHH(*2,8 @ *& =, >& *2(H&+) 28 P+ @#
).2,&*21)".E,D&*+?E)&@)&, & <)&+<C)" &+#+&" (BHDHERE+(*+ &S *&2H HIEMC)" )&H< +:,&
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e | 2023
Tipaloglavicetriva Numero di esercizi Posti letto
Esercizi Alberghieri 1.005 112.550
Alberghi di 5 stelle e 5 stelle lusso 45 9.271
Alberghi di 4 stelle 305 60.157
Alberghi di 3 stelle 444 24.552
Alberghi di 2 stelle 88 2.030
Alberghi di 1 stella 34 582
Residenze turistico alberghiere 89 15.958
Esercizi Extra-alberghieri 4.694 110.483
Campeggi e villaggi turistici 95 52.394
Alloggi in affitto gestiti in forma imprenditoriale 2.074 38.695
Alloggi agro-turistici 564 7.033
Ostelli per la gioventl 19 1.025
Case per ferie 24 554
Rifugi di montagna - -
Altri esercizi ricettivi n.a.c. 2 1.770
Bed and Breakfast 1.916 9.012
Totale Esercizi ricettivi 5.699 223.033 &
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+*(<"*2, D&("*&?<,&*22<0,#+,&)&@("*",=*C)+(, DERENB@LE, C=*((,&:, @*@Q ("#@,&@<,&?)+(",&
*1,(*(,&) & @<22*&=H=#2*A #+)%&!)"& H<) @ (,& CH(, DH&E ZAA #+)&:#0")11)&) @ @) ") &<+*&

=" #"(J&:),&.#0)"+ D&$*0H", (*& *&$H+:, & @ (+RA @ LE=H" (#&, &<+ &("*+@,A #+)&)+)".)(,?*&
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[ Stimolare la ricerca e J

l'innovazione
Trasformare
I'economia dell'UE — -
Rendere pit ambiziosi gli obiettivi per un futuro Obiettivo "inquinamento zero

dell'UE in materia di clima peril p per un ambiente privo
2030eil 2050 sostenibile di sostanze tossiche

A\

Garantire |'approvvigionamento di Preservare e ripristinare gli

energia pulita, economica e sicura Green ecosistemie la biodiversita
Deal 1

]
Mobilitare I'industria per europeo "Dal produttore al consumatore™:
un'economia pulita e circolare un sistemaalimentare equo, sano
\ e rispettoso dell'ambiente

Costruire e ristrutturare Accelerare la transizione

in modo efficiente sottoil profilo verso una mobilita sostenibile
energetico e delle risorse e intelligente

Fiarriaels ransizione Non Iasuarg mdl?tro nessuno
(transizione “giusta”)
L'UE come
leader mondiale

Patto europeo
per il clima

I"#$%&'7N)'3QF1,&'412'B%110'51&2'E$¥6+-1+)
&
Y,(+#& () @(<*2C)+) &, 2& @, (#&<$$,?,%2)&:)22*& YARGI @B H& =) "& H< +(H&" . <*"*&  2&
i")+&Q)*2B&
&
I5+6-'//-A+H8' H#:-")+#-)8&3,/%-" " H&' #GCY"JHU" HTH '%61"%'#.5V 3%+ "+ 1'#3.."#
&' ) A 0-+)H-)83,1%-" AU )+ H(HB I HSH LY e )+ (U
3HB3"/[%HE-" [Yo-#L+)&"L)/" -W
MAS)H )] [+#)+ %0 1" [-A+H %' A &-6- ##, 1. -L-*"|+#
MES)H" | +#:-XHY":-&+#"-#L-)")0-"1")/-#
M- #1-(-+%"1)/+H#& .\ #*+1:)0'#
M.5"(4+."0-+)# &# 3 *+11'%*+# "'%/+# '&# '83+# UHI)H &-#
" Yot Ah-(-+)" 1) Y - ) -
I"H)+ 061" -4"H# 3..5-)83,1%-"# HOVo+#'1-, -+)-#)II'B:%' ) "["#"# 1"%0+# FDF @ T#
0o-')1%"H)' :-")+H-)&3,/%-". HE& HGY" U™ #H#1-9" &H#"31")/"Yo'H." #:%+&30-+)'#
&t *)+ (- H:3.1'H) YN TH Y "Y'+ |- HEH." S Yo &-#H("%6") -V O H.5Y ) -+) #
HE ) 19%'00" " H Yok HI%"),-0-+) B AV, +# 5) U 13" H %" Yo>H ++)&-0-+)-#
1-(-+%-# 1Yot "AA-"Yo'H Yok (1]-H "t QYo+t 'L-,,+)-# WH-)# V3%-+"# '# "I1%"%%'#
A1)
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Q<" +()8<+&@<H&:,@?#' @HDE2*8=")@, )+()8:) 2 2H& BB IR ERL" @ <2*&-#+8Q)"&/)p)+&
E*& )@=")@ @#& 2*& @<*& OH2#+(I& :,& $*"& :,0)+(8) RAGNICHE: 2#-+(,+)+()& *& ,C=*((#&
22,CH(,2#8A)"#D&)&=)"&$*")&, +&CH #&?E)&H<) Q&+ RRDE()8:)()"C, +*(&(")&=" +7,=*2,&
2%+ A #+ B&

T 2*€?)@@*A#+)&:,&)C,@@ #+,&+)(()&:,&.* @8 @ROEIAKLE

T 2%&:, @@H?,*A#+)&)22*&2") @7, (*&) PH+#HC, P SAZTS2)8", @H#' @)X &

T 2&2H+@,) A H#H)& & #.+,& =) @H+& )& #.+,& 2<HBIEIRQE)& H224@*& 0)+.*&

(*@?<"*(H98,

&
C27<+)& :)22)& +<#0)& +#'C*(,0)& )+("*()& ,+& 0, #")& " & & C)AA& 1.& (*@=H"(#& )&
=")0):#+#D&*:&)@)C=,#D&?E)&0)+("#&,28 6459 8(HQB2FEH<" #+ &+<#0,& CCH(", PH2*(,&,+&
M<"#=*8&@*"*++#8&*&)C,@ @ #+EDYBP-(")&)+("#&,2&64548:8=")0,@ (#&?E)&2)&)CED @ #+,&.)
+<#0,80),2#2,8 0)+ *+#&" #(()&*2C) +#8& ) 2& 99]& =) " & (#&", . <*":*& 2)& *<(#CH#1,2,8)&)2&
94]8 =)"& HCH(H&", .<*'*& & $<" #+,96& *"I& H< +:, GBB)" *& 2*& P#@ ("<A #+)D& +)22)& @("*)&
)<"#=))D& :,& +$@("<((<")&+)?) @ @*",)& *2& @ <&, ,& @#@()+,1,2,D& ?#C)& @("<((<")&
=<112,2E)& $#"+,()& 1,& @ (*A#+,& 1,& ", 7" 7*& ))& ;& " $#"+,C)+ (#& 1, & ,"#.)+#D& #2(")&
*22GH<C)+(H& ) 22*& , @=H#+,1,2,(J& 1, & =<+(,& , &&')V&" B#"+ C)+(#D& @ ,*& +)22)& *1,(*A #+,&
=" 0*()&?E)&+),&2<#.E, &, &2*0H" #%8&
L+G<2()" #")& :,")((,0*& 2#+?)"+)& 2*& $,@ @*A #+)3ANE 2)2& ?*"1#+ #D& *==2,7*(*& *2&
(*@=H"(#&*)")#D&C*" ((, C#&)&@<& @ ("*:*D&*(("ON@BEAD ,&=")0):)&<+&=**C)+(#&=)"&
2G,+H< +*C)+(H&2*<@*(#D&=)"&$*") &, +&CH #E& &N, AAHE: &2+ 1<"*+(,&@H@()+,1,2,&
)&2G, +0)@(,C)+(#&,+& () 2+#2#.,)&0)": %& F+#ALDERHRIBR <) "*& +& L 7" +*8+) 28 6466&
E*&=#"(*(H&* & <+&$H#" ()& @H<,2,1" #& :)28& C)"?*(HEIHDY , 28 PE)& E*&"*:, 2*(#& ,28 ?#+7?)(#&
@)?#+#8& 28& H<*2)&2GLM&)11*&*28 =, >& =") @ (#8)+:)HO8&* & 2HC1<@(,1,2, & $HA @,2,&
$H'+ (,& *22*& g<@@,*D& *?7?)2)"*+#& 28 ="H?Y@@PEHBE(*22G<(,2, AAHE =")0*2)+()& :,&
)H)" )& H+HO*1, 2, %6&IGHL, ) ((, 0HE&=H@ (H&:*22 GRMADREE: &*<C)+(*")&2*&?*=*? (1&:,&) @ @)&
"k <+)+#8& C,+,CHE 28 T6D9)& )+("#& ,2& 6454D& *C1)+:&&™,0*")& *2& 79]D& #@@,*& *&
"<+ )& H@,& 28 H== #8 )22+ & HH(* &, @ =B R . %& & =<+(*& ,+#2(")D& )+("H#& 24#&
@)@ @H#&*++#D&*&C,.2 #"*")&2G)$$,?,)+A*&) D2 HRREBFY
&
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Y#+&" $)",C)+(#&,+0)?)&*22)&=#2,(,?E) &, &("*+ @) AV HK) ?*&*((<*()&*&2,0)22#8&+*A #+*2)D&
2GF(*2,*& @,&;&*:#=)"*(*& =)"&"):,.)")&, 2& | *+#& IR HEN"*+@ A #+)& M?#2#., 7*& NNM &, +&

" @=#@(*&*22)&:,")((,0)&)<"#=))&="#=#@ ()& ("*C) PRI 2%&C=="#0*(#&+)2& 646 RD&;&<+#&
).2,&@("<C)+(,&=")0,@(,&:*2&! *+#& K*A #+*2)& ) @J£&)&0)@,2,) +A*&)& @ ,&=#+)&+<C)"#@,&
#1,)((,0,&=)"&H<*+(#&",.<*"*&0*" &()C,&,+() " ?#++XMB@E2# " H&H<*2,&2*&(<()2*D&,2&" =", @ (,+#8&)
28 C,.2 #"*C)+(#8& :)22*& H<*2,(J& :)22G*" *D& ;)2 D& * PR <#2#8& )& :)22*& 1,#:,0)"@,(JD& 2*&
)2% 1+ AAYA #+) D& 2G*:*((*C)+(#8& ¥2& 7*C1,*C) +(#& 222808 2*& ="#CHA #+)& :,&*((,0,(I&
@#@()+,1,2,D&#2(")&*22G<(,2, AA#& =,>& ) QPP BSH#&();Q)",++#0*1,2,&=)"&*C1,(,& ?#C)&,&
("*@=H#"(,&)&2*&="#:<A #8%

Q,&+#()0#2)&, C=#"(*+A*&", @<2(*&,+#2(")&2*&="HOBBFH) PIRHC *&?,"2#2*"\&" _,.<"*&6Z D&
(S, 2*(*& 2HC)&OCH:) 22#& 1, & ="#:<A #+)&) & 2#+ @ <@HRIEP*& ?#+:,0,@ #+)D&=")@(,(#D&

" <(,2,AAHDS&" =F"*A #+)D&" 24+, A #+*C) +(#&) & PRCH)" *2,8) &="#:#((,&) @, @) +(,&,28=,>&
*&2<+ #&=#@ @S P&

&

L’Economia Circolare incentiva il modello di sostenibilita per la transizione
ecologica della filiera energetica

Pilastri dell’economia circolare Definizione dei pilastri

l} Input sostenibili Utilizzo di risorse naturali e di materiali di scarto nell'esercizio delle

infrastrutture
Input
sostenibili
@ Estensione vita Eco-design di nuove infrastrutture, e riconversione e repowering delle
utile infrastrutture esistenti
e
i
g " ; i g .
5 3 S o® Simbiosi Sviluppo di nuovi modelli di simbiosi industriale, di condivisione delle risorse
Output e, e di partnership con altri settori economici e con il territorio
sostenibili
Simbiosi
? Riuso, riciclo, Mantenimento del valore produttivo delle risorse attraverso pratiche di riuso,

riduzione riciclo ed uso efficiente

Riuso, riciclo,

riduzione Produzione di energia e di combustibili da materiali di scarto, rifiuti, e

@ Output sostenibili o
g materie prime seconde

Input sostenibili, estensione di vita utile del prodotto, condivisione tramite simbiosi industriale, output sostenibili e
mantenimento del valore produttivo incentivano un modello di transizione verde lungo l'intera filiera energetica

I"#$%&'7P)' O%"0Q"-"+'4"T$0/"+0&,106+'4122UEQ)HIP+R&Y01="*+0T"04$.6%"&'E01%#"&="7877)

|
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3;6<-26)4,6+2&
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I"*A))&*22G,++#0*A #+)&() ?+#2#.,7*&; & @ (*(HE& 8D B 2(,C,&* ++,&<+&*<C) +(#&+#() 0#2) &
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&
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&

|
(@1:3F>3gD%-#(#O%&) (6YHOT, (66,9, #(#68&%).%&' #1(&#,-#BFCF2
(1G=7..CcQ"
(1>BO/:9E(*08&'SH<&(%e,")#>" %-H[&OTEN#, "#=(" (% T-(#30f(&41%6* 842

1%'



3#6#178101)5*/1+-&/)1!

12(")&*&)@@)")&<+*&:)22)&", @#'@)& +)?) @ Q' )L @222*& N)"*D& 2G)+)".,*& @#2*")& ;& 2*&
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&
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+<C)"#@,&@(<:,&)&="#.)((,&?E)&E*++H&=#"(*(H&*2VME&B @ @, 1,2,(I&,&<(,2,AA*")&2*&2<?) &) 2&
@#2)&?HC)&S$H+()&)+)".)(,7*&,+&:,0)"@,&CH:, %&&&
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$H#'CH(,& *&=*++)22,& PHC=H@(,& :*& +<C)"#@)& ?)22)& BEWBBL2E) & E*++#8& ,2& ?#C=,(#& 1, &
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=)"&,2&",@7?*2:*C)+(#&:)22G*?H<*&,+&*C1, (#& @&, &€ ) +(,D&@ ,*&, +&*C1, (#&=",0*(#&
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E*++#8& 2#+(", 1<, (#& *& H<) @ (#& ,+?")C)+(#D& ."*A YDF@(EC)+(,D& *.2,& ,+?)+(,0,& )& *22)&
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@7)+#+#&*8&0%22)D&S, +#&*&:#0)8;&):,$, 2* (*@IEGK PN (", 2*X&*22G ,+() "+#&:,&H<) @ (*&@#+#&
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" 0)2%"@,8CH2(#&, C=#"(*+(,&=)"&2)8&?#C<+,(I&?E)RNEBHYEED & ),82* E,&*"(,$,?,*2,X&

T 2%&")¥2, AAYA #+)&:, & 1*?,+ & G*PH<*& 2")*& 2) &R EH 2, @(,7E)&=)"& 2*& 2" @7, (*&
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C*+,$) @ (*A #+)&*28&. #'+#&:G#..,&=<a&) @ @)")&&")0,@ (*X

T i2,&,C=+(,&=#Q@@#+#8) @ @)")&,+ @ (*22*(,&*+ )& HAARE)+ ()& ?#+@,:)"* ()&
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+@(*22*()X&

T X*&<+&(*@@#&:,&)$$,?,)+A*&)2)0*(#D&,+& HE*AR)EEED, & ,2&\4]&:)22G)+)". ,*&
?2,4)(,?7*&:)2&0)+(#H&=#@ @*&) @ @)") & ("* @$#"C*(#B(IHBZ2KPE) & =)"&H<) @ (H#&E*&<+&
"<H2#&SH+*C)+(*2)&+)22G*C1,(#&:)2&C k&) +)".J(, B¢%
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"HA#D& +&)2)((",2,(08)&,8& @, @()C,& & PHH(HPARIDE @ & H@@)"0*8 )& @,& ") #2*& ,28
$<HA HHC)+(HE:)22G*) H#.)+)" = (#")X&

T F&(H™)B&")*2, AA*(*&,+&?)C)+(H&*"CH(HEHE +&* T+ EDEC=#+)+()&?E)& @#@(,)+)&
2*&++0,2)22*8)&, 28 H(#" Y& &@ <*8*2 () AMRL L ERNEZAL) &, &RTA&C) (", D&)&=)"C) ()&
2E)&2)8=*2)8 @ ,&("HO, +H#8& +&<+8=<+(H&(*2) SP RIGTIBI@&:*280) +(#8&+)2&C,.2 #"&
CHHE=H@@,1,2)8=)"8&$*0H" ") &2*&2H" H& ¥ ('8 #+)%

Wil N e B8 | SUOI COMPONENTI E IL COLLEGAMENTO ALLA RETE

Gearbox
Incrementa la velocita
di rotazione del rotore

€ Pale

Simili alle ali degli aerei, raccolgono
il vento e trasformano l'energia
cinetica in un moto rotatorio Anemometro

sax 3 Misura la velocita
con una velocita di rotazione o la direzione

tra 10 giri/min e 25 giri/min (2] del vento
(o
Generatore
(1) \ | = Trasforma la rotazione
in energia elettrica
Yaw
e Rotore Orienta la turbina eolica
Ela parte della turbina eolica e Navicella
costituita da un mozzo al quale E il cuore della turbina eolica
sono fissate le pale [4) e contiene albero principale,
5 gearbox, generatore,
Diametro di anemometro e yaw system
90-150m

@ Torre |

Una struttura che sostiene
Ia navicella e le pale \,

Altezza media
80 115m
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|

r 108=1J<68=COBG&Y, %6#(0-, *Y%oH#+608, %Y #6(*'0-0), Y%t (#1&B)(6B#3-(",
" 1086<!1G46681J1 689-%#(0-, 162

1&'!
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&
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T P"?E,&)#2,?,&#$ST@EH")B&,&C)+#&:,$$<@,D&D 2 LL& X OH &, &C*" &) 8#&2*.E, D&
L@CH(,&*&C,.2,%,*&:, &WC & *2&2,(#&2)%
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=*"2H&)H2,?7#& ?E)D& *+A,?El& ) @ @) )& ?#@ ("<& @ERRBYH #+#& ,+ @ (*22*(,& ,+&*?H<* D&
@#2,(*C)+()& *& 2*" #& :,& C*" & #& :, & #?)*+,D& #2('8RPE) %68 IG) @*((*& 2#?*2, AA*A #+)& 1) 22)&
+@(¥22*A #+,8:)0)8) @ @) ") &?*22#2*(*&, +&CH HBREIHE "' 2) & +),&=<+(,&()+:)+A,*2C)+()&
=,>&0)+(#@,D&C*&@)+A*&,+()"$)",")&?#+&"#(() & G& €382 (", &(,=,&:,&*((!0 &Bo
M@@,&@,& @#+#&",0)2*(,&=,>&)$$,?,)+(, & QHE )P (BE* QB R #+@E#") & ,+& H<*+(#D& ,+& C*")&
*=)"(#D&@,&", @ 2#+("*&<+*&C*.. #")&0)2#7?,(J&: DEAFRIA<*2)&")+:)&,&.)+)"*(#",&=,>&
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(1 16+, %-H)& )7& $22*=-6)4,642& M)77:%)& [26+*2& T7)&
>A,/;7)<-26,8%27-1)&,8&02+2:27+)-)&&

Q,8@).<,(#&2*&("™*@?",A #+)&:)22G,+()"0, @ (& (H26"B4 786 4698&*&H<*(("#&C)C1",&:)2&
Y#+@,.2,#8& Q,")((,0#& :)2& Y##": +*C)+(#& i*22<"*& @+PH& '=)?<2*A #+)& M#2,2*& )&
_HHO#2(*, 7 U&F+&$*@)&:, &("*@7" A #+) D&EH& RN &) (, &), &H<*(("#&=*"()?,=*+(,&
H&CHHE&*&$H'CH)&", @=H@ ()&<+,?E)%&
&
TH (e*$#.(3&+&(#"(R".+/.R$#.(18&%.T$S.&+.(/2"(T.(2$++&(BR&(S(3/?."$'T.(/1&+%'&(
#Q"8#./&(&>>32&"(+(<$',"9+$f(e*$#. (3&+&(#" (T&3% " HRR$#.(R"&/*R$S.&+.(
' 9*$' &(.(R'&9"%%. (R'&R&3%.f(

[*&CH#(,0*A #+)&$#+*C)+(*2) & ?E)&?,& @=,+.)& ;& 2G*EFHE#& ) &0, @?)"*2)&=)"& 2* & +#@ ("*&
0"*%&Q) @ (*+:#&+)22G*C1,(#&#$ST@EH#")D&=)"?B&FAFEY",(#' #&?E)&E*&+)28C*")&2*&
@<*&=)"2*&=,>&=")A #@*B&+#+&; & @#2#&2 GHEPAEH J8R) HBH#&" 0#2. *CH#&2H&@.<*":#D&
C*&;&*+?E)& 2*& 1*@)& @<& 7<,& @,&")..)& <+*& H@OKRY*BHHC *& )& ) 22*& +#@("*&0,(*&
H<#(,: *+*%&',&:,?)&@=)@ @#&?E)&,2&(<", @ CHRHEIEMH*&=)"&,&@*":, D&)&,+&=*"()&H<) @ (#&
:&0)"#%&U*& +).2,&<2(,C,&*++,& @#+#& +*() & CHIN&, & A, PH2, & #=)"*(#" & (<", @(,?,& ?E)&
="H#="#& @<2&C*")&)& @<&?,a& ?E)&0,& "<#(*& ,+ (@ HHB CLH{HE 2* & ="#="*&) ?#+#C *&)& ,2&
@H@().+#8&:)22)&2# " #8$*C,.2,)%&C28&:,&2]&:) 223 ER)RE2G=) @*.. #D&?E)&™*==") @) +(*&
2*&+#@("*&,)+(,(I&)& 2* & +#@ ("*& @?)2(*& : 188, &),V & & <+*&:)?, @, #+)&"*:, 2*(*D&
=)"?Et&?,a&?E)&H<) @ (*&()"*&").*2*&;&:,$$, WD) & IR & @) &+#+&2*&@,&0,0)&:,&=)"@#+*%&
F2&(<",@CH#D&=,*?? *&#&C)+#D&", C*+)&<+*& 2H2HI& AR 2IR(# @ ("*&) 21#+#C * Y& C((H"+#&
*28C*"&@,&@0,2<==*+#&*+?E)&*2(")&$,2,)") &= RATHEIRH<)22*&0,(,0,+,?#2*D&?E) &, +&i*22<"*&
EX++#8& <+*& ("*:, A #+)& ,C=#"(*+()%& F2& C*")D& <+ FHEIB@ 'R $#+()&:,& ,@=,"*A #+)&)& &
1)22)AA*D&C*&;&*+?E)&<+*&", @#" @*&?#+?") *BBESHBLY(&2*&=) @ ?*&0," (<#@*&)&=)"&(< ()&
H<)22)& 2*().#")& 2E)& EX++#8& 1, @#.+#& :,& @#="*Q0)Q)0%& =*"2*& ?#+& ,& =#?E & =) @ ?*(#",&

" C*@(,D&)C)".)& 2E,*"*C)+()& 2*& :,$$,2#2(I%& C& #"(HRHD& *:& ) @)C=#D& +)& ") @ (*+#&
=#?E,@@,C,D&=)"?Et&2G*")*&C*" +*&="#() ((*&E*&2HHE@="A,&:,&=) @ ?*%& Y#+&.2,&,C=*+(,&
#$ST@E#")D& H<),& =#?E,& @=*A& ")@,:<,& 0)")1¥({#& I2&{#C)@@,B& =)"& 2#"#&
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+)22*81)22)AA*8:) 22+ 8+ #@ ("*&() " *DE&CH&*+ P E) S RGE2H+& () #" ) &S, 2, 8)&?HC="(,&
)2H#+#C,?,8,+&@HSS)") +A*%&/*&@H="00,0)+A*&) B *GEON (*&<+&,C=). +#8&?#22)((,0#D&
=)"2Et& ?,a& ?E)& *?7%)& *& <+& PHC=*"(#& +)0,(*1,2C)PORR" @<& (<((*& 2*& HC<+,(I%&
M@)"0*)&)&@#@()+)")&,& @)((#", &) ?#+#C,? & PHPFHD&' &=, >&*<(#+#C,&=#@@,1,2)D&;&
$H+*C)+(*2)&=)"&2G*<(#:)()"'C,+*A #+)B&=#()"&:)?,)D&+)22*& +#@ ("*&()"*D&H<*2) & (,=#&:,&
(@, A H+)&0#.2, *CHE)&H+&H<*2, &CH*2, (1% & $ B8 AERAD Y& &
YG;&=#,82*&H<) @ (,#+)&*C1,)+(*2)&)&:)22*&1 HIBNDEIF22<"*D&Y#'@,7*D&/, <" *&) &N#@?*+*&
@, &("HO*8,2&*+(<*" #8&:),&Y)(*?),D&!)2* #@ DEHHYUZ (8@ ("*#":, +*" *& C=H#"(*+A*%&KH+&
=#@@,*CH#&=)+@*")& *& P#C=*"(,C)+(,& @(*.+,B& ,C=*1& RA& @B2#C)(" & *& H<)22G*")*&
*0")11)"#&<+& C=*((#&,+)0,(*1,2) D&=)"?Et& & ?#)BRC&HCHE+H+& ™ @=t+ #+#8*&H<)22,&
225 &+*(<"%&
V<,+1,D&?,&@(,*CH&L*(()+#&=)"&2*& @#="*00,0 RAYEIED" (1&:)22) & 2#HC<+,(ID& +#+& @H2#&
<C*+)&C*&*+?E)&*+,C*2, %&!)"&+#,D&2*&1 #:,0)" @ (FB@HB<+,(J&:, 80, (*&*&5\A&."*: % &F+&
@, +()@,D&2)&HH@(")&=")HP?<=*A H+ &=" +? HRHBEL #:,0)"@,(ID&2)&?*().H#",)&$".,2,D&
28=%)@*.. #D&2G)?#@, @ ()C*&)D&+*(<"*2C)+() DEABT*RIHR, *
(
BH K+( /2"( 1&,&( T.( 1*&T"%"( R™(>$'( 3"+%." ( #$( T&3%'S( T&(L"S( #. T"#H#&( #&ISH#"J(
" . &+SH"( "( +$S.&+SH"T( e*$H.( &G."%%.T.( R"3"9%.%"( +"#(T( "( +"#( #*+9&(
%1 +"f(

100,*C)+()D& *11,*C#& <(,2,AA*(#& :,0)"@)& ()?+,7E)& C&FB*A #+)& *22*& +*@7?,(*& :)2&

P AC)H(H& B, H& *:& #..,D& =)"?Et& *0)0*CH& ,++*+AH&(R*& +)?)@@,(J& 1, & $#H"'C*?,%&
V<r+#& *11 *CHE& ,+,A*2C)+H() & *$$"#+(*(#& H<) @ ()& () ODRELL *CH#& :#O<(#& ,+,A,*")& *&
@(<:,*\D&*&?*=,")D&*:&*$$*?? *"'?, &* &<+ & CH#+ JRASHOBIAA* 2#% &

[F&HC<+,2*A #+)& ,+,A,*2)&;& @ (*(*&H<,+:,&<+#& @& 2E) &P, &E*&=)"C) @ @#D&C)+(")&+#,&
,C=**0*C#D&:,& @)+@,1,2,AA*")& =,>& =)"@#+)& =¢R @ A RPERX & @ ,*CH& ?#+?)+("* () & @<,&
?H+(*((,& ?#+#@7,(,0,& )& ,+$#"C*(,0,& ?#+& 2)& *CCi#,B&*AL *CH& ?#+(*((*(#& (<((,& ,&
PHC<+,&)&* 11 *CHE&: *2# *(#H&?#+&?E ,&*0)0*&") @=#I&F2,@ #+*2,&,+&H<) @ (#&*C1,(#D&=)"&
?7*=,"\&2*&@,(<*A #+)D&2)&2#" " #&=#@ ,A #DEEBA*RIBWEE*22)2*C)+()&*11,*CH#&?)"?*(#&
L&H K+ AAF&=,>&)0)+(,&=#@@,1,2)D&=)"& @I H& AZXLA.. #"&+<C)"#&:,&=)"@#+)%&Y,&
@, *CH& "Y@)& ?#+(#& @<1,(#& ?E)& ,2& ."#@ @#& ="H#HRYCCEA #&)B& C*+& C*+#& ?E)&
,C=*"*0*CH#& )& *?H<,@,0*C#& *(,D& ?*=,0*C#& ?E)& 2*& W) &F#)0*& +<22*& :,& H)@(,&
="#.)(((D&H& @,&")+:)0*& ?#+(#& 1) 22*& 2# " #& =#{O{8YEE&N<((#& ) "*& +* @ ?#@ (D& #??<2(*(#&
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V+H(H& ")2* A #+,& ()?+,2E)& :,$$,2,2C)+()& *?2?) @@L H" @#+)& ?#C<+,D& .2,& *1,(*+(,& )&
=)@, +#& & (<",@(& ?E)& $)H<)+(+#& 2*& "*").+*&HA#B +#+& *0)0F+#& *27<+*&
2H+@*=)0#2)AA*&:,&?,a87E)&@ (*0*&*? 7% )+ HOBEIY "R 2, 0) 22#8&: & ?HC <+, 7*A #+) & &@ (* (#&
*=" "D &* & @#?,*2D&?#,+0#2.)")&(<((&2)& 7 B@ Q@ &52, D&#H" *+,AA*" &, +2#+(",&=<112,?,&=)"&
=@)+(*")& ,2& ="#12)C*& )& :, $$#+:)") & 2#+@*=) OH AR Y2R)& ", @=#@ ()& =,>& ,C=#"(*+(,&
2G*11, *CHE&*O<(*&*22*&+#@ ("*&=*.,+*& *?)1##\WBIEHRI@O&=". +*&:,&<+G*@ @#?,*A #+)D&
@)+A*& ?#+()+<(,& 02)..)" PD& E*& *0<(#& @<1,(H&&@, @)b2*(,0#D& 21 @j& ?#C)& ,2& ="#$,2#&
F+@(*."*C&?#22).*(#%&

1#,82*&+#@ ("*&*A #+)8&@,&;8)0#2<(*B&:*22 1 @B 22 A2, 7*D&@=) @ @#&*+?E)&*(("*0)" @#&
)0)+(,& 2<2(<"*2,& N *+A*D& C<@,?*D& ,+?#+(", D&@"HB#& =*AC) +()& *& <+& 2*O#"#& =,>&
") (H& & ,+$H 'CHA #+)& () 2+, 7% & C11 *CH& ,+ A HR BA") & #+& ", #")& & ="#.) ((,&
="@)+(*(,D&."*A,)&*+?E)&*22G* <(#8&:,&*2?<;8RE)BIF22* 1 # *+#& 2 +&+#,D&) &, +&=*"(,2#2*")&
H+& 2*& +HH@ (& ") @,)+()D& ?E)& ;& @ (*(*& 2*& BHHNDEE $*@)%& €11, *CHE ,C=*"*(#& *&
C<#0)"?,& +),& C)*+:",& :)22)& *CC,+,@("*A #+,& )& :)22*& 282+*A #+*2)D& =")@)+(*+:#&
#@@)"0*A #+,8()2+,2E) D& " *22#.2, )+ #8& *(,&) & @E2*&0) "+ & +*(<"*& @=)?<2*(,0*&:,&H<) @ (,&
="#.)((,D& ?E)& +<22*& E*++#8& *& ?E)& $*")& ?#+& P&EA)2REG4C1,)+()D& +#+#@(*+()&
0)+.*+#&=")@)+(*(,&?#C)&(*2,%&
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PHC<+,2*A #+)B& 2#+& 2*& 2#+@).+*& 1)22)& $,"C) & *& @@ /&, ?")*(#& <+& 0)"#&8 ?<2C,+)& :,&
*(O+A#+)&)&=*"()?,=*A #+)%&!<"("#==#D&?#C) 8@, BEBWE*&, +#"*(H&H<)22*&="#=#@ (*D&
& =H" (*+#2*& +)CC)+#& ,+& YH#+@,.2,#%& S& @ (*(*&)&tIR< @B #+)D& C*& ?,& E*& *+?E)&
@=,+(#& *& 7*C1,*")& *=="#77? #B& @)& +#+& 0)+ *CHR @DPEA*& @)+@,1,2, AA*A #+)D& *22#"*&
#11,*CH& $*'2,& *@?H2(*")& 2#+& 2*& 2#H((*& 2H#+7")RURLOECH .+ A *(H& <+& 2*0#'#&
S)@*+(,@@,CH& :,& *+*2,@,& ()?+,2*& )& 2).*2)& ), R& B +:#& ,& @=,).*")& *+?E)& *2&
=<112,?2#D& ("*C,)& ,& @#?,*2D& ?,a& ?E)& @ (*0*CHEIBE RS PHR)& ("*:<"")& ?#+?)((,&
2#C=2)@@,D&C*&?,& @, *C#& ,C=).+*()&*&")+:)"2,& PHCEYPE( < *+:#& *& ") 2*A #+*"2 &
2#+8& 2)& *CC,+,@("*A #+,& )& *& =<+(*")& *& ", @<2(*(,BL#I*)")& 12#?7E,& :,& ="#.)((, D&
*+4+<22*%C)+(,& 1, & *<(#" AA*A #+,%& 1)"?EL& )& <+& 1@ €2 .,1,2)& *22)& =)" @#+)& ?E)& ?,&
@).<#+#&@,.+,$,2*&",:*")&$,:<?,*&)&@=)"*+A*%&

L+& *2("#& $"#+()& ,C=#"(*+()& ;& @ (*(#& H<)22#8& A*({BCR& )& *2& 0*2#")& ,CC#1,2,*")%&
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1,&0,22)&)& @("'<((<")& @<22*& YH@ (*&'C)"*2:* YN JIBEE =& ."*+1) & 0*24") & ="H="#&
"*A)& *22+8 0,@(*& C*)B& ,CC*. +*& 2#@*& @, .+,$, PHR&(H#:*RAH2,?E)& *2()& 544& C) (", &
FO*H(,& *& <H& =N, @HE& PHC)& N*OH2*"*%& KH+& Q@#IE&E JHH#E =*)@*..,@(,2#&
D0*@(*+()D& C*& =#"()")11)& *:& <+& ?"#22#8 1) 2& 0*&#)§22)& ="#=",)(I%& M& C#2(,& :,& H<) &
="H=")(F & & @*=) 0 HH&A <22 &K H+&; 8. < CREBEIBRENH&: " (#&*&) @ @)")&, +$#"C*(,D&
=)"?Et&@?)2 HHH&2* &™) +*&="H=" #&=)"&2* & QAPEY)R2
C11 *CH&H<,+:, &CH@ (" (#&P#C)&, 28 2#+$2, (H&H 81D, }R(@YDEL*&*+7E)&) #+#C, #B&
2G,+:<@(",*&:)22G)+)". *&)+("* &, +&"H((*&: SPIR2UERAG + <@ (" *&)2&(<", @ CH&:,&)??)22) +A*%&
N"?E&<+&1<@,+)@ @&:#0")11)&=")0*2)") &@ <22 * AR UBRIBN+ #8&, 28 *++#&*C1,)+(*2)&
& ?)"(#& )& ,2& 1)4)$,?#& +)@,@()+()f& V<)@ (H& *#(#& T E*& =)"C)@@#& & *((,"")&
2G*(()+AH#H)& *+?E)& ).2,& ,C=")+,(#"& )& 1,& "?)0)1R&@().+#& *& =*"()& 1,& *2?<+)&
*CC,+,@("*A #+ D&?E)&HC=")+ #+#81)+)&, 28", @ 2 RE*HRZ &2#?*2)%&L+8&,C=")+:,(#")&
CC#1,2,*")& ?,& E*& =)" @, +#& =H"(*(#& 2*& @<*& ()@ (SCHY((B& *& '(,+(,+#& E*& HO<(#&
0)+)")& <+*&0,22%& 1, & )+#'C)& ="). H#&*& <+& 0*2#")& CHE)H&) & *2& ")*2) D& *& < @*& )22*&
=")@)+A*&:,&=*2)&)#2,7E)&0,@,1,2,8:*22* &AHFCNBBELHQ@ (&, + &CHH&H+?") (H&H< +(#&
H)@()& +@(*22*A #+ &=H@ @*+#8&:*++)..,*")&, 2352 CDEHEC & @*"* &
CL1,*CH& W, +OH2(H& *+7E)& 28 PHC=*"(#& (<", @(, HEHBE RE)& E*& 1) +<+? *(H& W+&+#,& 2&
" @?E #& ."0,@@,CHB& (*@$H'CH")& <+& =*)@*.. HEY@R<@0)@*.. #& . +:<@("*2)&
@,.+,$,7E)")11)&:, @('<..)")&*22*&"*:,?)&2G*((*&{,BH<) @ (#&()"", (#" #%&
&

CH O"##$(T&3%'$($%%.T.%" I (>$%"(R$'%"(,.("%. (" A BB H. (&(.+%0"+$S.&+$#.f(

(*CH&,+,A,*+HEH<) @ (H&2*0H #D&* +7E) 8 @) &) SR 1, *CHE=#2H&() C=H#%&'=#@ (*" @, &
E*& )& 2#H@(,& )& (<((#& ;& @)C=")& @<22)& +# @& QLT REH A, *(#& *+7E)& H<) @ (#&
=)"2#" @H%&CE2,0)224#8."). #+*2)&@]D&* @ @# 2@ THERHBYEES, +@)",C) +(#8&,+8<+*8") )&
"), #+*2)D&=)"2EtQH<* + #&+#,8 @, *CHE+*(,&., & B @YR==#&: & PHC,(*(,8*((,0,&+)28@<:&
W) A& HEH0)O*+HE., J&H(HRO, (EHF&<H& " HITHE"). H++2) D& H@]&:)$, +, (HU&V<,+:,&
2&HH@ ("HE&*" O#& ,+8 H<) @ (H& CH+:#& 2,8 E*8 0: B [BSEHGRD (*8.") ()& 7E)&.=) a8 +#+& E*&
*0<(H& @).<,(#D& *2C) +#8& +#+& 2H+8 (<((,%8& L+*& *[(PE)i& *& H<)2& 2##":, +*C)+(#D&
+$*((,D& E*& O#2<(#& +("*=")+1)")& <+G,+ A *( 0’8, @BF2*& 2)..)& |, & ,+,A *(,0*& =#=#2*")%&
V<)22& @7?)2(*& E*& =H#"(*(#& *& <+*&:,0,@ #+)& 2O &RIR?, (*&:, & <+& +<HO#& CH#0,C) +(#D&
W@ ("<, (HEH((#'+H&*&H<) @ (H&="H.)((#&2#+,0, (HBREDLE TP Y&
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V<, +:,& @jD&#..,.&)@,@ ()& <+&C#0,C)+(#&")., #+* Y BB & 18=, >& #& C) +#& (<((,D&C*&+).2,&
<2(,C,&()C=,&2)&*A #+,& @#+#& CH#2(#& =,>& 2) *() R R @HLHR V<*+#& ?G;& H<*2?2#@*& 1, &
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