


RENovici






@"-%=3$,%-/:%*4%>/-/A"35$/%'
$2,%'2"/%'%:/*4%2*435/%$%0$-$
~"06'0b+*42'%0)"-"%:":0"%;"I"; +"%
1o =/)435,%A$+$)/%2'%34%0" &+$*$2
! 3%) & 5/2%¢#1"-'%(/2"#"5$%=/)43+$2"%$%
1" &A+$2"Yo+A#])$%+"35"0$5$%('5







B5/0"+*4%309%./:"%?$!$)/%34%04/
=1,/,%(/34=+/%5%$*4:/2%7C9%35/)*41'
"-%3'%+*4#/04%!4)$:0$*4%#9%7D

35$#)4% %F 4+4G$+9%HS/%*4%04
(/:+"5%+"%51H#/0$+3:$2%('5/0$2"%$Y
241'%=/)43+$2"%/-%: #4




2-138.+4-#45(1/(6+-7)-#
:'.5-90:$.08%<&-



P":/+%?5/%*4%2"*:"%3%-*40/*A$
G/2%'%+"I'A*%5!$%('5"%/=$?)"9
1:1%/)5"",%-*40/*A$G"%*4%!4:)"°

2"*GSRY6ST'35$%24,%2"/,%*"%
3"2"04>/-"5%, U%$%-+"%04)$:/%A'l4
+*4%30$>%+” ,/A+$>%('/>/_")"9




H$35!$A:/%+4%3045$254%-/=$)/
34=+/%;+" Ad+*4%:"-"Yo* 4% Yo+*4(
2'96V9%!"+"%7VED9I%/-1&"+%P"G
+")+$%64'>"1$35$*3:$%:/+#143%:/*

*4%;" )* Ad+"%04)$:"%-4045+$G"
WI$+"435%35/)*41"%:121"+350"
M!0"5"




+ 016$+54%

S@!/;%54%!":4%H/#%$;)$*40"%3

-1=1/A$+350"%$%-"1/04%+"%30/*

+"1/-Z%35/#"%*"%G*4)$0"2%54%!"
$;%(/?5/0"+*"%(142"%3":1"Q

24+5%$2"%:/*4%/+4%-$*4)4%%$%;=
3045/35%$%/+/#"%:/*$%$2%*4%-"/
0)"356U




SP4:"%A/0*4:"%(/1'%5!1+G$,%
+4:"%34%(/5'434%G$*4)$%30%
$%+4:"%+4=/%:)$A4%:"-%*4%

N5"1'%'%30414+%$:/0$2%!":"2"%
@!$35,%K3$+%H/#"%&$0/#"




()&7)+&

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

#5008 &'($)*+-.
J#0"1$%8&12&'($%, 345-.
#678 #39:&#6!<&'($)*+,-.3
"#01 &6#$9:&#6!<&'($&.=>=43
H6@8 #$P0#AL:&'($

?-B3C-D*.3
E10&9#$?0#A1:&'($/3,F*.3
#6;8$GH#"&'($)*+,-.
G1H&)$G!"&'($/F=4
)8#H0S"I<;0#($H4+=4
HEHS 19%6&6#($/3,5-.3
&HBS 1%&6H#($8.34-,

¥S,8$ G!%&2&'($03+5-.

%6 &64#$ G1%&28&'($

IJ3 3
(Js‘l & )! G&'($K*,L=434L-.3

[#214$)! G&E($6*43L-.

19@#3$: #2&'($6*LD*ID5-.3
$I08%:17#61:8'($G-1=M-.

1900 @8 #$:1"6&'($ DNO=>=43

B1ERYS: 194 ($/3,F*.

| G1H&)$P?801($03L=.-D*.




GH#'1:$%#%& ($6*43L-.
JH0&1$%HI&' ($/=I*45-.
0%60#68/80$%& 128 ($?,3C34-.
"08<8&/&0$%E& 128 ($)*+,-.
HO8™1$%8&12& ' ($#4U*J5-,
&HSY& HOAH($&.34-.3
E:168/&0$%&#6AHSMR$G-1=M3
&HE$YIAHOL ($8.=>=4

18 #6$"1<;0#($?3B=,-.

)8:#0$ 8<&6#($&.34-.

I#AP# 86H#S 196&6#($SEIZ+5-.3
IHO@#6S 1%6&6#($/3,5-.
&H6#$ Gl%&2&'($:+ID5-.3

&#6#$ G1%&2&'($:=45-.3
H#6G#$ G1%&2&'($/3,F34-.3
1#0"1$/#G&'($%-,=4

18 86#$/#G&'($HI3.5-.3
&#6$)! G&'($&.34-.

I#G#$)! G&'($#4+=43
I#0@#3)! G&'($GN,=43
1#,8#$)! G&'($/3,=-.3

I&H #$)! G&'($/3,5-.

#6;16 @#9$)! G&E($#4+=43
?21/#A1G$)! G&E($H+D*M34-.
I#0@#$)! G&E($?,3X*4-.3
1#,8#3)! G&E($&.34-
I#,@#9$)! G&E($&.34-.3
G1H&#$<"101($&.=>=43
















/08%+1*&23&'4)&516







94#$3*4"+$"843'%2,1"1$,2(4"F1*20
&I*+$"2"(4&%$%;1)$"8)48412+$%" 1"

#10"82H2"™" (A+4+"+$"14%2:$,+"5414
4"%)'6;1"3$F"4:$11-";4"+$#;"4" () 2F 2"

&'6(1)!12!""%!*16%+$&"%)'6;1"
2"84:)$32"%!"&'6(1)?2"84*41*4"
4;()2+"™ +$84; " #145!"84#, 1*+

432:$,+2"2""%)'6;1'0




B=W3+*JD$S3$LNV-.43$S.34D3R$63$M->*+5N$I| K
B=1*$Z,3$E-,34$"N+J*Q3($C.3,LF34$=$XNM4=5%
N$&B-+I5-B($53-$L-B3Y=4$INI,*+3$M-SL,3T

.=-$ D*$ B=4=|+,3+4*$ 5-D=$ IN$ =IMN4=J=$ W,5.N¢
4D=V-*$XNM4=5*R

R"#'34;".D0")!I1*+!"" Q&4 #(4&"+3$" 635-4$ B=14-C$ 1J3.JD3$ =$ S3D*L4=>5-C$
A%)TI*"H#H)$;" &2+ 2#;) I* ;1" 2F"7'81" Z-+-C,39,34D3%$ =IM,*L$ W,5.*$ B=4=1+,34+=$ IN$
28&4:#(45"#1&A#;1*#(45"4()' T+10 =I5NQ3J=%l.-D*$S434D*$N$5.=SN$5-D=$I*$I31+-D3

-L$L.3$LF*J3a$M,.=$D*$L=-$0=-$M=IB*4=($3$L,NT
C=$NIB*4=R$/=4=I+,34+=$IN$M=IB*4=$=-$5.=T
3$INI,*+N$D*$INLD*J-.3]-$-5-$\f $B=4=TS3$ -LC-.-,=J=$ .,J-$ ND*L43>*4-R$ /*UN+=B($
+,34+3$=$4D=V-. =$XNM4=W=R$&S$ 43N DML =-$0=-$.,J-$NSONLID=.$S0O-C$43>=4
43$ INI,*+$ D*$ M-QJ-$ \e$ B=4=I+,343+3a$ K B4t:$34D3($3]=$=$S0-C$0,S-MJI*+-1+=$-LC- - 3%
%NJID34($ #4+*$ %NID3IA($ #4+*$ G35=Y($ " NBF-BAB3SINS4*5=$B=4=I+,34+=$CNO=J=$0-L- *F
G35=Y($/3+*$ GN5=Y($/=V-.=J$ GN5=Y ($/F-$ORTLA=W=$5.=S3$0=J=$IN$B=4=I+,34+=$=S$XI
5=Y($)3.3-$GN5=Y($&.34$"NQ+,3($)*+3,$ NOFESOID*R$63Q=$IN$B=4=I+,34+=$0=J=$43$>*+
#4+*$ DNO=>=Y($/3,=-$ DNO=>=Y($6*4-$ DNGSBD*I+NR
>=VY($/3,=-$)NID=S($/3,5-$<5-,-$=$)*+3,$:-T  ;*Y=$L=-$INI,*+3$0=J*$IN$S3D*L4=>5*$=C, *$
L34-.=YR$ 5-D*$D*$M,=,*L=J3$IR$K=J=M3$HB-ID-SNSSIN,:
HNI,*+$D*$ S3M->*-$N$W,5.=$| R$ K, 34*$8BN$ Z,3% ", =1+F343$ H+=M34-.=Y3$=$Z,3B3Q3$ =
14=B$1J3.JD*B$5-D*$D*$M,*L.-L=-$=$M,-M-.=ANM*$&B-+|5=R$/=4=|+,34+=B3$*$43D.=Q*$|.=T
D*L3-$7,3$K,34-$2-JD34=4($M,-.=4WFI5=$ M,B*J3$=C,3$)-Q+3 R$ R









-1
%3
















CM;HGLN J$AOL;LPJ



G,2*412"2"54#,24*27?$"32,2"#" &+$#
5%+$"#"#$"2F&+$*+21!,$"&2#,2"2"5
#$'5414)2,4"$6;4"4;14)$*2+$"8!"#™

#$";1(14+"1,8&4#]$)2"845,2"14)&20
), 2"#,434%4'€*2+2" +'%2




P*4121($"#"&,2*27$""8)112,"
8)$#:1+1,$")1962;2": 2+ $(4& " F28&$"(1%!"
32"#$"84%25,4"3,1;:4-""FI*2&,+214"

+$%0I 22+ HBIH2A" S, (4+2"+
8)432+$*" >[L0"54%2*¢"" '5,""
<)2*41228!




H'%'12"%!"+$"&,2*2?1")1%2,"%!*"2"
*41-"%%$6!1!,4"32"#$"%!"32"&,2*1)"
F1#814"8!"+$"P'%21"*18)!124"

F14*4"(4+$"32"#$"84&41"";($"
45,1611!,4"(1%!"32""7)1*+"
*$#;1,4"72;)







N!%!"32"*19646,4"3,!;,4"2"(1%!"
84*4)"*2+$"324""#;1*+"8)45",1;2"

#1"14%'-"\'(411"32"&,2*2?!"
43'#;112,1")1%"*1#;14"32"184#;'8X

Gl+211"+$"&,2*271"32, I"F20%!#!"

*1'0611"$&S$)1N"8) 28191, 1" +$"
(1:$54)2+2"F10"(162(!)!"+$)"+$"14%!"

84()$;1,1"&, 2% %) *+$&

%) 1$*$"(162($-"1"&45,1"+$")1062;2"
2""1)2+$&$"(1%!"+$"84,+$"32,4"
84%"14%48&"+$)"+$"4%"3,1;1"32, 1"
F16;21$*1"8$;"&$;1)!"12#4(2&."
F29%4&










"HS6& " IHSYE I'8&()* Yo+, -#

("%/&"0$)&12)*%+','384&I%56&7896&A&: (68 & <=>










Rtinovici






- +"#4/012"& 334131/& 5%$& 6")+"*+7/& S(TASIEE.!
(48, <=82>"43+$& (?&0/@/98A$% 7$&8(719$B&
$+(@13>27"&*$D"&E% $#271C&. ./)B;BEH-# & F=&
2>"43+$&I18 & G=82>"43+$&HI;|=







-./01$2+$&#%'901$&.&+'5").&
["%,#10110*%23! 1"3&02%45'5"#2#*






gul /065 (™) &






S)&". ' T3&$3UVW3*+$.&5$3NOPQ3X

Y520&23%*+$&23<".+23702+"34"#Y3H$*2C3*2B$#3'34"%'0&'#C3$3@ YO0
N#T3I%'&".'3H$*&'C3'3"&'3*2B$#'3'34"%'0&'('3",23 %*+$&23)3"."1)3%2/)3);'&
4"-"0,)R

NR3

<".+23Z02+"3@%$3%2C3'3%."5232+20230%$.$3'34+"0$.$3"0!$3'3@$3).'#3
9#'T)3%/'02T23@2!/52R

[G3

)3I'%*)3@.$&)31"4+$*'&23520$&3;2+2#3"03($!4$34%50)"&%#"-$3!12E)312$D'! 3'
I"D*".$&'3B)4&'#C3"03,)+23\+$&23202+"C3"03@$4$0$3",*"/$39)# TC3$3"034"

8G

L+)-"3#"1$03#"%23@".23:'&"-+$0'&$3)3=$!2&5'3"03!'+23; 2*.$+*'&$3"03]$!4$
0)$&%#"-$312E)3!12$D'13"03'%*"#$39"@'43Z202+"C3"03,)+23<".+23Z02+"34+"0]
4$0$3H$*23202+"C3%$3"034"0&231"'D*?32)4 & ¥BWBR2N6E1$6 @ 2% C'0RUo*$/'R

UR

]'&$312E)3'%*'134"-"0'2&$3"03_"+'&$3PNR3+2#"3 "+'€&$3;2*$+02%2*3'3520%,
0$34+"0%$.$"(30$35234+'1"'3"03#)4".&'#$3@$3#"523;'&'134"04) &) 3" ) RNHELD ) B+) 4
0)*-1fl@2'+$)$'1)B@$3%2C3'3%."5232+2023"0+";) T'%23"03%.$#23*)B,230"D$HY

aR

1+"0%.$"(30%.$3",/$%*3#)4".&'("130$3"."34'%!"3!1"B23)4'%$*B)8 "#$%&S$'()*
"#$%&#' ()*(+,-*./0

10

2N *3.#4#()&#',5/(*6()&*6,3,*4,(-)*3#./(N#S$,./(.,(78,./(90(+,(4#./()8,:1./(
--*(,(78,./(;0(+,(#+3,&<.*()*%3,&=!.5!(-,-*(.,(78,./(>0

PBHF(*@($Y0&, .| ()F+6#<] (+,(SIA(F($3*5!(1&161()*6()*6/B1.5!(6,&B, 3. *A(H#(+
SH"/& *$Y(TH#./(28H#BI()&H6()*6)HS, # ($3HE*A#'

28#B(C(*6(D*3&!(E6!&*(*6()&*6,3,*4,

-&H#B(C(*6(*6(F,&H#,.,(G/-#:(-)*3.#-

-&#B(C(*6(F,&-,(G/-#:(-)*3.#-

+,"-& *#/-*01"2$3-*#*%-#&.*"456/.7-&.*/$0$8.#0"*9.:1.%"*$*%"%.&";<

S+ BIH#OH#S, %

F.&#*.(H,@#:(.,)#$, A@#($3#6*-(.,($310
+=15:$*2-*#/2-%">*/? #0$0"*15>""*0%"1$#."; <
G, (5*+#)(H#%,." (H#(13#6*~(










6%-*1)&0")*/%(80'$%$;0' ()*+&"#0<'
TS:I)* 129 (** & O H ) =
9"+&$:'90%"+0)0 HOHY%0')* &*H#$3"

>"102'7$#090."*"-$./#$) +*1)0:"
(0/2.$)7$'@(0)"&"?'(090/2.$)'7$'

A(%0./4$)?'2:$-1)*&$) " 7$'/%")*. 27"

250B."&".")*'>2:23"- T$#$1)*&)"-0

':.w:






EE

008, () *+4&!

KOCO!$/.?' @ (5+1)2B2'/-$'2'/7*1*$=

@ (FTH(2+2)*-$/TH*$I$9"-0"
10)*7$/)*32)2'9>$:'$70/&$/."$:"
*#/71$9"%&"8'&07(0%0




L.$B.0"-$'(2C&S$;'%")*I"2'6*5"&$)’

)0-"'="3)")*7$."5" (2&$%"3#$;'#(BO










28+08&"50'/*'8(0&" /%" %$:*&"-'
C"%$."&)"50-0'4#$)*'-$C*/%!10:0." 70"
(0#$'.0-0&""-10N""#(2":(2;"8'%(/.OE"
D'(09-&$C0%08&)2""2'8(0&":>")0#$')*

0;(*/"%&0'70'&")*'+2:$":0'/*)0#$'
>(9$'(09-&$C0%0"":0'/*&0"-)*/."-0'
)F IR T$)0%"/-08) " O$E&:'02.$8.$&"8'
%(/.0







J01"(2+'34856' L

- D',-$.H$=>#")[#$-'7$1)2'7(*%!0:0=
9%0)2'/-*N0".10'#$)0'/2'(09%")*&0'&0"
%078&*&5"-0"":$1$-"."-02'0'%6*$-0"

12'5")*&)*&0'90'7$1)$7 ("% (*:&2'7($"=
9%%:8&)2E




1" 7$NS7 ("Yo(*: 8 7($"9%S$: &) HSB)")*
$%:)*'7$/.$)0$$'Q(2;$,0'/%)* /4S5
(0.0Y-0.(0'/*'&0.2(01&$-'7($"9%$:=
&)B-'+")" 2+ HS&SB-/#"(*921.0."%*$-0'

/10>"<'%*1"#2:"$'(2+&$;'(0:07'90/.0(=
)*10".*8&$!$;")0?'&" #" 7 ("&$/"?'10>"
1$(."-*&.?'1$B0'9:(0%/.%*&0"/7(0%&$/.
7($"9%$:0""&"9"(2;"8'&*0."%&."8'
$9&0H#OE'







>06"$)H Yot Y1 #' % 3"

i *061.:"2*b-'22$*

#-%.*>"80$&-&.0.*

01$*'3-.&.C
J1%&,(D5/@#7#:A(bO(&4

H.?-&.*10$3.*

#0"2$%8& *#56"2%1.8$*
$*12-/442.0>"C
\Il.*(D5/@#7#:A(b0(&0

L"#56"2*:1.&$*
' 2'58$*#-*/2-N.25*
< 1.%$*9.4./-C
. F,%!(P(f&"*(G!&-*3#:A(b0(&0




5+0"7,%#8%#'/,(/'"'$%

*+,-./0+12345
627280+2927+:;2+-4<4=
12/.+947.>
+9.+,2.9@+123A47+30B0C

*9274+D2A0+94+BA4-@A4
:2+94+B0,A4
@,0A4?0+72,-@+D0:@+70-.>
E.+94B/.+E-4E?.BO+-.,2F;
n2+FO+7@+A4+E2F?.2C

G4HO0+2927+::2+@+E272I
82B9@*;4+94+347?0=
JOA4:4>+E2/?4, A+E-47.+/2-4>+
292+A4+8B0A48,.+:;:2+:0+A@+, .- (
KBOA48,@+;@+L-DBO+I14+E290A

6@;90D.+D2A0+94+89.+D@,.+,.?
2,B4,0+,2+MOF;-2/+E2;2D.>

A+ @+9A47@+@/?4,.+2,-.8+N+
FB2A+?0D

:B2A+?0DC

O2BA4D@+D2A0+FB4+07.
E2:.?A0+7@9A@>
F.D-0;+14+F4+E2,+2M?039A0+D-}
PA0O+;2+M@,4+D-2B+L-DB4C
Q.,+FRB.;0;+l4+,.+M48+;4M4
90D2/+0+90:;.4947.C

S2FE2,094>+2927+::2+@+F4MO
F@Q79A@+<@B.
 JA+@+-@D4+H02+FB470->+
29+:4M0+14+/.+B-.;0;0
8.;4<49+FE289.A27+,.+;4M0O+0+E

*9274+:;2+8.+12/.+<@2+90A4+
E2,.-0+F-4l@+FB.D2,94B9@

,%I-FRB.;O;+I4+,.+QO

+F-410+9A4/2B2A+30B0:C+

IS8 ()$*+$ +







5%($%

@*1.&5*9"15
&.*>."-&"*:1"45
#0"2$*T.?2"#&.*.0$C
|13-*2"2*#-*#72.".
"&*#-*4"1$
2*1.0$K*1.0$C

10"2%*#.".
&.*">1"2*9-'22%

"2 >" 1 2$*#/1-7-
$*&.*:1"4*&2-T&"
1"?.>"#0./?2.
[-2$>"*2?]-1"*4]-2"*3/1-7-C

[>?"1$? .} 24" 2-*
#0.1-*15>-

$*%5:"*"?2$

& *>"?2-&.

#?.4.%1.%.

#2-7.&2-*& *#$&.*4"?$C

,*5#0.&-*.0$

"&.>"*05T&.
$*602-%-*>57$*1"7$

FHP&.F&-'.

$*&-'.*. *I$N-
$*9&.%%.*2"2*I$N-*&-7-*%"7$C

F,&K,(H,@#:(e0(&0

@5

R






AB(C"4'5



1 I









<0-=4-"#$%4=(")*+(
>2:"4&=(@4=%"78>8:

' 8<8)" | 6215)80

) I"&
Jc

| E6@2+9  Ok|  uq |
<06 | I | P
I"#$%SEHSE'(
YR+, (1901 (2%"
3*4-586&
196"7889:";-.&4*

2066+, F PX
Y[ @6A 0"6@ #$.,
/ WI0,Z
Pi
YO @6A 0"6@ #$
/ WI0,Z
















83567543









I"H$19%8&. ()%*%o+%6+,1%-./)%*%+01213







