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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

/·�DXWR�D�&RWWRQ�ILRF4XHVWD�YROWD�OH�GRQQH�QRQ�F¶HQWUDYDQR��/D�OLWH�IUD�&ULVWLDQR�HG�(QULFR�HUD�QDWD�SHU�TXHVWLRQL�GL�UDGLR�XVDWH��H�YHQGXWH�QRQ�SHUIHWWDPHQWH�IXQ]LRQDQWL��/LWLJDURQR�SHU�JLRUQL��VHPSUH�VXOOD�VROLWD�IUHTXHQ]D��FRVWULQJHQGR�QRL�D�IDUH�46<����.+]�VRWWR�$YHYD�UDJLRQH�&ULVWLDQR��OR�DYHYDPR�DQFKH�GHWWR��PD�(QULFR�QRQ�YROHYD�VHQWLUH�UDJLRQL��H�FRQ�OD�VXD�YRFH�QDVDOH�GD�UDIIUHGGDWR�FURQLFR��DOOHUJLFR�DO�SROOLQH��HUD�VFHVR�DQFKH�DJOL�LQVXOWL�)X�DOORUD�FKH�&ULVWLDQR�SDUYH�ODVFLDU�SHUGHUH��TXDQGR�LQYHFH�WUDPDYD�YHQGHWWD�,O�ULYDOH�SRVVHGHYD�XQD�&LWURHQ�$;�QHUD��VXOOD�TXDOH�HUD�PRQWDWD�XQD�GRSSLD�����LQ�9+)�GHOOD�&RPHW��3UDWLFDPHQWH�XQ�PHWUR�H�VHWWDQWD�GL�³SDOR´�PHVVR�DO�FHQWUR�GHO�WHWWR�GHOO¶XWLOLWDULD��FKH�GD�OL�D�SRFR�VDUHEEH�GLYHQWDWD�RJJHWWR�GHOOD�ULYDOVD�&ULVWLDQR��XQ�SRPHULJJLR�GL�PDJJLR��WUDVFRUVH�WUH�RUH�D�UDFFRJOLHUH�PDQFLDWH�GL�SROOLQH�GHQWUR�VDFFKL�QHUL�GHOOD�VSD]]DWXUD��H�SRL��YHUVR�VHUD��IHFH�EROOLUH�DFTXD��IDULQD��]XFFKHUR�H�QRQ�VR�FKH�DOWUR��ILQR�D�RWWHQHUH�XQD�SROWLJOLD�SXWUHVFHQWH��8VFu�YHUVR�O¶XQD�GL�QRWWH��GHVWLQD]LRQH�OD�FDVD�GL�(QULFR�,QGLYLGXDWD�O¶DXWR�GHO�ULYDOH�HVWUDVVH�LO�VHFFKLR�FRQ�OD�SROWLJOLD��H�FRQ�XQ�SHQQHOOR�GD�LPELDQFKLQR�SLWWXUz�WXWWD�OD�PDFFKLQD�FRQ�FXUD��VHQ]D�SUHRFFXSDUVL�WURSSR�QHSSXUH�GL�DOFXQL�SDVVDQWL�7HUPLQDWD�O¶RSHUD��FRPSDUYHUR L�VDFFKL�H�LO�SROOLQH��FRQ�LO�TXDOH�ULFRSUu�SHUIHWWDPHQWH�FDUUR]]HULD��YHWUL��SDUDXUWL�H�UXRWH��5LPDQHYD�IXRUL�VROWDQWR�O¶DQWHQQD��$OOD�ILQH�GHO�ODYRUR��SDUFKHJJLDWD�IUD�XQD�/DQFLD�7KHPD�H�XQD�3HXJHRW������F¶HUD�XQ�JLJDQWHVFR�&RWWRQ�)LRF�FRQ�OD�WDUJD�&RPSOHWz�O¶RSHUD�XQD�IRWR�ULFRUGR��1RQ�VDSSLDPR�FKH�FRVD�GLVVH�(QULFRTXDQGR�OD�YLGH��PD�GRSR�WUH�PHVL�O¶DXWRPRVWUDYD�DQFRUD�L�VHJQL�GHOOD�WHUULELOHHVSHULHQ]D��/D�PRGXOD]LRQH�GHO�VXRSDGURQH�SHJJLRUz�PROWR��VWDUQXWLYD�VHPSUHDQFKH�SHU�UDGLR��WDQWR�FKH�VHSSXU�PRGXODVVH�LQ�)0��WDQWL�FRPPXWDYDQR�LQ66E�FRQ�OD�VSHUDQ]D�FKH��OD�YRFH�IRVVH�SL�FKLDUD������������������������������,:�)+)��6HUJLR

IRQGRVFDOD

&RQWUROOHU� )$5�����FRQIHUPD�LO�WLSR�GL�DHURPRELOH��q�XQ�$�$���"3LORW� $����&RQWUROOHU� (�DOORUD�OH�GLVSLDFH�ULFRUGDUVL�FKH�KD���PRWRUL�H�QLQFUHPHQWDUH�LO�UDWHR�GL�VDOLWD�FRPH�SUHFHGHQWHPHQWH�LVWUXLW
&RQWUROOHU� $$/����FRQ�OD�WRUUH��������EXRQDVHUD�3LORW� 5RJHU��WRUUH��������EXRQDVHUD�

&RVH�GHOO·DOWUR�PRQGR«

/(�/(**,�',�(6(/�0853+<�$33/6SLHJDWH�VX�467�GHO�IHEUDLR������GD�:�$&/�H�WUDG)81=,21$0(12��5,3$5$=,21,�(�)� 6H�XQ�FLUFXLWR�QRQ�SXz�JXDVWDUVL��VL�JXDVWHUj�� 8Q�WUDQVLVWRU�SURWHWWR�GD�XQ�IXVLELOH�HOHWWURQLFR�UDSLGR�S� 6RYHQWH�XQ�JXDVWR�GL�XQ�FRPSRQHQWH�q�LQYHUVDPHQWH�SUR� 'RSR�FKH�OD�YHQWLXDWWUHVLPD�YLWH�q�VWDWD�WROWD�SHU�VRVWLWXGL�DOLPHQWD]LRQH� 'RSR�FKH�OD�YHQWLTXDWWUHVLPD�YLWH�q�VWDWD�DYYLWDWD�FL�VL�DFOD�YDOYROD�SLORWD�� /D� UHVLVWHQ]D� GL� VFDULFD GHL� FRQGHQVDWRUL� VL� EUXFHUj�QHOO·DOLPHQWDWRUH� ,Q� XQR� VWUXPHQWR� R� SURJHWWR�� FDUDWWHUL]]DWR� GD� SL�� R�PDVVLPR�HUURUH� 1HO�FRQWUROOR�GL�HUURUL�GL�FDOFROR��O·HUURUH�QRQ�SRWUj�HVVHU� 7XWWH�OH�JDUDQ]LH�GHFDGRQR�GRSR�LO�SDJDPHQWR�GHOOD�UDWD�/·XRPR�FKH�KD�VYLOXSSDWR�XQR�GHL�SL��SURIRQGL�FRQFHWWL�GHOYLWWLPD�GHOOD�VXD�VWHVVD�OHJJH��1DFTXH�GHVWLQDWR�DOO·DOORUR�GHOO·

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
���R�XQ��
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URWHJJHUj�LO�IXVLELOH�EUXFLDQGRVL�SHU�SULPRSRU]LRQDOH�DOOD�SRVVLELOLWj�GL�ULSDUD]LRQH�R�VRVWLWX]LRQHLUH�LO�IXVLELOH�LQWHUQR��FL�VL�DFFRUJHUj�FKH�HUD�VWDFFDWD�OD�VSLQD�
FRUJHUj�FKH��QDVFRVWR�VRWWR�OR�VFKHPD��DEELDPR�GLPHQWLFDWR�
XQ� PRPHQWR� SULPD� FKH� O·RSHUDWRUH� LQWURGXFD� OH� PDQL�
PHQR� HUURUL�� TXHVWL� VL� SRUUDQQR� LQ�PRGR� FKH� QH� ULVXOWL� LO�
H�WURYDWR�DQFKH�VH�YHUUDQQR�LQWHUSHOODWH�SL��SHUVRQHILQDOH�YHQWHVLPR�VHFROR�q�SUDWLFDPHQWH�VFRQRVFLXWR�DL�SL���(JOL�q�LQJHJQHULD�PD�TXDOFRVD�DQGz�VWRUWR�
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4827(�$VVRFLDWLYH�����
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&2175,%87,��H[�&$121,��$112�����&KL� DQFRUD� QRQ� DYHVVH� SURYYHGXWR�DOO·LQWHJUD]LRQH� SHU� TXDQWR� GRYXWR� SHU� LO� ����� H����� q� SUHJDWR� GL� OHJJHUH� DWWHQWDPHQWH� TXDQWR�ULSRUWDWR�QHOOD�1/������GRYH�DYUj�WXWWL�L�GHWWDJOL�$XWRUL]]D]LRQH�*HQHUDOH�&ODVVH�$��H[�/LFHQ]D�2UGLQDULD� � ����$XWRUL]]D]LRQH�*HQHUDOH�&ODVVH�%��H[�/LFHQ]D�6SHFLDOH� � ����,� 5DGLRDPDWRUL� GHOOD� 5HJLRQH� /RPEDUGLD�GRYUDQQR�HIIHWWXDUH�LO�YHUVDPHQWR�VX�&RQWR�&RUUHQWH�3RVWDOH�1U���������LQWHVWDWR�D�7HVRUHULD�3URYLQFLDOH�GHOOR�6WDWR�² 0LODQR�FRQ�FDXVDOH�$XWRUL]]D]LRQH�*HQHUDOH�&ODVVH�$��R�%��²&RQWULEXWR�DQQR������� YRVWUR�FDOO
,O�YHUVDPHQWR�GRYUj�HVVHUH�HIIHWWXDWR�QHO�SHULRGR���² ���JHQQDLR�����
/
,VSHWWRUDWR�7HUULWRULDOH�/RPEDUGLD�GHO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�KD�SURYYHGXWR�DG�LQYLDUH�D�WXWWL L�UDGLRDPDWRUL�FKH�QHJOL�VFRUVL�DQQL��GDO������DO�������DYHYDQR�LQ�FRUVR OD�SUDWLFD�GL�ULQQRYR�TXLQTXHQQDOH�H�TXLQGL�LQ�SRVVHVVR�GHOOD�VROD�OHWWHUD�VRVWLWXWLYD��OD�SURSULD�OLFHQ]D�RULJLQDOH GHELWDPHQWH�ULQQRYDWD�

&RPH�ULQQRYDUH�OD�TXRWD�DVVRFLDWLYD

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOH
5LQQRYR�SHU�O¶DQQR�������PRGL�SHU�ULQQRYDUH�OD�YRVWUD�TXRWD�HVFOXVLYDPHQWH�SHU�JOL�$VVRFLDWL�DOOD�6H]LRQH�GL�0LODQR�
� 9HQLWHFL� D� WURYDUH� LQ� 6H]LRQH�� (¶� LO� PRGR� SL�JUDGLWR��$OPHQR�XQD�YROWD�O¶DQQR�FL�VL�YHGH�
� $�PH]]R�GL�ERQLILFR�EDQFDULR� 6L� WUDWWD�GL�XQ�PRGRFRPRGR��YHORFH�H�VLFXUR�SHU�YHUVDUH�OD�TXRWD�$77(1=,21(�� (¶� &$0%,$72� ,/� 180(52� ',&2172�&255(17(�'$//¶$112�6&2562���,�QRVWUL�ULIHULPHQWL�EDQFDUL�VRQR�%$1&$�,17(6$�63$$JHQ]LD�1U�������� 0LODQR�6HGH��9LD�9HUGL���² 0LODQR�&RQWR�&RUUHQWH�1U�����������������LQWHVWDWR�D�$VV�QH�5DGLRDPDWRUL�,WDOLDQL�6H]��0LODQR$%,��������&$%������&DXVDOH���9RVWUR�1RPLQDWLYR�UDGLR�4XRWD�����VFULYHWH�HVDWWDPHQWH�H�VROR�TXDQWR�ULFKLHVWR��OR�VSD]LR��D�GLVSRVL]LRQH�q�OLPLWDWR��/D�6H]LRQH�ULFHYHUj�OD�YRVWUD�TXRWD�QHOO¶DUFR�GL����JLRUQL��1RWD��VL�SUHVWL�DWWHQ]LRQH�D�FRPSLODUH�FRUUHWWDPHQWH�LO�QXPHUR�GL�&RQWR�&RUUHQWH�%DQFDULR�FKH�GHYH�HVVHUH�FRPSRVWR�GD�GRGLFL�FLIUH��GXQTXH�JOL�]HUR�DOO¶LQL]LR�QRQ�
GHYRQR�HVVHUH�RPHVVL��1HO�FDVR�IRVVHUR�RPHVVL�VL�RWWLHQH�XQD�³SHQDOLWj´�GDOOD�SURSULD�EDQFD�FKH�VROLWDPHQWH�q�GL�FLUFD�����(XUR��1RQ�QH YDOH�OD�SHQD�����
� $�PH]]R� GL� &RQWR� &RUUHQWH� 3RVWDOH�� /D� 6H]LRQH� GL�0LODQR� PHWWH� D� YRVWUD� GLVSRVL]LRQH� TXHVWR� PH]]R�� L�QRVWUL�ULIHULPHQWL�SRVWDOL�VRQR�&RQWR� &RUUHQWH� 3RVWDOH�1U����� ��� ��� ��� LQWHVWDWR�D�� �$VVRFLD]LRQH� 5DGLRDPDWRUL� ,WDOLDQL� 9LD� 1DWWD����� 0LODQR(VHJXLWR�GD�� 1RPH�&RJQRPH�1RPLQDWLYR&DXVDOH� 4XRWD�����9RVWUR�1RPLQDWLYR�UDGLR'$�121�',0(17,&$5(�������(YLGHQWHPHQWH� q� PROWR� LPSRUWDQWH LQVHULUH� OD� FDXVDOH� LQ�PRGR�FKH�VLD�SRVVLELOH�ULVDOLUH�FRQ�FHUWH]]D�D�FKL�KD�LQYLDWR�LO�GHQDUR��6HJQDODWH�TXLQGL�LO�YRVWUR�QRPLQDWLYR��*UD]LH���6H�DYHWH�GXEEL��VFULYHWH�XQD�PDLOD QHZVOHWWHU#DULPL�LW�
9L� ULFRUGLDPR� FKH�� SDJDQGR� D� GLFHPEUH� DWWUDYHUVR� LO� EROOHWWLQR� G&&3� FKH� WURYDWH� LQ� 5DGLR5LYLVWD�� OD� 6H]LRQH� ULFHYHUj TXDQWR� GL�SURSULD� VSHWWDQ]D� GRSR� FLUFD� ����� �RWWR�GLHFL�� PHVL�� ,QYLWLDPR�TXLQGL�WXWWL�JOL�$VVRFLDWL�DOOD�6H]LRQH�$5,�GL�0LODQR�GL�VHJXLUH�OH�LQGLFD]LRQL�VRSUD�ULSRUWDWH�*UD]LH�

L�±WWHU

9RWD]LRQL�SHU�LO�&RQVLJOLR�'L�6H]LRQH1RQ�GLPHQWLFDUWL�GL�VSHGLUH�SULPD�SRVVLELOH�OD�WXD�VFKHGD��OR�VSRJOLR�q�PDUWHGL����QRYHPEUH
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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$OOH�6H]LRQL�$5,3HUFKp�VLD�GDWD�FRPXQLFD]LRQH�DL�6RFL
0LODQR����QRYHPEUH�����

2JJHWWR��UD]LRQDOL]]D]LRQH�GHL�VHUYL]L�GL�6HJUHWHULD
'XUDQWH�WXWWR�O·DUFR�GHOOD�JLRUQDWD�ODYRUDWLYD��D�SDUWLUH�GDOOH�SULPH�RUH�GHO�PDWWLQR�ILQR�DG�ROWUH�OH�RUH�SRPHULGLDQH��OH�QXPHURVLVVLPH�WHOHIRQDWH�FKH�JLXQJRQR�DJOL�XIILFL�GHOOD�6HJUHWHULD�FRVWLWXLVFRQR�XQ�QRWHYROH�LPSHJQR�SHU�LO�SHUVRQDOH�GLSHQGHQWH��FKH�q�FRVWUHWWR�DG�LQWHUURPSHUH�IUHTXHQWHPHQWH�OD�QRUPDOH�DWWLYLWj�ODYRUDWLYD�SHU�IRUQLUH��ULVSRVWH�H�FKLDULPHQWL�0ROWR�VSHVVR�DFFDGH�FKH�OD�SHUVRQD�FKH�ULVSRQGH�DO�WHOHIRQR��SHU�SRWHUH�VPLVWDUH�OH�WHOHIRQDWH�D�FKL�q�LQ�JUDGR�GL�IRUQLUH�DGHJXDWD�ULVSRVWD��VL�WURYD�FRVWUHWWD�DG�DVFROWDUH�OR�VFRSR�GHOOH�FKLDPDWH�SHU�FXL�O·LPSHJQR�WHPSRUDOH�GHO�SHUVRQDOH�YLHQH�FRVu�UDGGRSSLDWR�$QFKH�VH�L�UDSSRUWL�FRQ�JOL�LQWHUORFXWRUL�HVWHUQL�VRQR�FHUWDPHQWH�LPSRUWDQWL��O·DVVLOOR�FUHDWR�GD�TXHVWD�FRQWLQXD�DWWLYLWj�WHOHIRQLFD��FRQ�RUDUL�FKH�VXSHUDQR�TXHOOL�DELWXDOL�GL�PROWL�XIILFL�FRPPHUFLDOL��QRQ�q�FHUWDPHQWH�GD�VRWWRYDOXWDUH��SHU�FXL�OD�PDWHULD�q�VWDWD�RJJHWWR�GL�GLVFXVVLRQH�LQ�VHGH�GL�&RQVLJOLR�'LUHWWLYR�SHU�OD�ULFHUFD�GL�XQD�VROX]LRQH�FKH�ODVFL�VSD]LR�DOOH�FKLDPDWH�H�QHOOR�VWHVVR�WHPSR�SRVVD�DJHYRODUH�O·DWWLYLWj�ODYRUDWLYD�,Q�&�'��q�FRVu�YHQXWR�QHOOD�GHWHUPLQD]LRQH�GL�OLPLWDUH�ODULFH]LRQH�GHOOH�WHOHIRQDWH�DOOH�RUH�������WXWWL�L�JLRUQL�'RSR�WDOH�RUDULR�XQ�QDVWUR�UHJLVWUDWR�FRPXQLFKHUj�FKH�JOL�XIILFL�VRQR�FKLXVL�LQYLWDQGR�D�FKLDPDUH�LO�JLRUQR�VXFFHVVLYR�3HUWDQWR�D�SDUWLUH�GDO����GLFHPEUH��FKL�GHVLGHUD�FRQWDWWDUH�WHOHIRQLFDPHQWH OD�6HJUHWHULD�q�LQYLWDWR�D�IDUOR�WUD�OH�RUH�������H�OH�������H�WUD�OH�������H�OH�������GL�WXWWL�L��JLRUQL�ODYRUDWLYL��HVFOXVR�LO�VDEDWR�&HUWL�GHOO·DWWHQ]LRQH��VL�SRUJRQR�GLVWLQWL�VDOXWL�

$5,$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL,O�6HJUHWDULR�*HQHUDOH�5XJJHUR�0DQHQWL��,6�58+�

6HJUHWHULD�H�UD]LRQDOL]]D]LRQH/HJJR� FRQ� XQ� SR·� VWXSRUH� OD� OHWWHUD� JLXQWD� LQ� 6H]LRQH� H�ULJXDUGDQWH� OD� ULGX]LRQH� GL� RUDULR� GXUDQWH� LO� TXDOH� VDUj�SRVVLELOH� RWWHQHUH� ULVSRVWH� WHOHIRQLFKH� GDOOD� 6HJUHWHULD�FHQWUDOH�,O� GLVFRUVR�� QHL� VXRL� SULQFLSL�� q� FKLDUR�� OH� SUDWLFKH�EXURFDWLFKH� H� JOL� DGHPSLPHQWL� FUHVFRQR�� LO� SHUVRQDOH� q�VHPSUH� OR� VWHVVR�� GXQTXH� QRQ� VL� SRVVRQR�SHUGHUH� WDQWH�RUH�SHU�ULVSRQGHUH�D�GRPDQGH�GL�YDULR�JHQHUH�0D FL�VRQR�XQ�SDLR�GL�FRQVLGHUD]LRQL�GD�IDUH�/D�SULPD�� IUD� OH� ��� H� OH� �������QRQFKp� IUD� OH� ��� H� OH� ����PROWL� GL� QRL� ODYRUDQR�� H� QRQ� KDQQR� OD� SRVVLELOLWj� GL�FKLDPDUH�SHU�RWWHQHUH�OH�ULVSRVWH�FKH�FHUFDQR�/D�VHFRQGD��6H�LO�QXPHUR�GHOOH�WHOHIRQDWH�q�FRVu�DOWR� L�FDVL�VRQR� GXH�� R� OD� JHQWH� FKLDPD� SHU� PRWLYL� IXWLOL�� DL� TXDOL�SRWUHEEH� GDUH� ULVSRVWD� VHPSOLFHPHQWH� OHJJHQGR� SL��DWWHQWDPHQWH�55��D�SDWWR�GL�QRQ�GRYHU�FHUFDUH�OH�ULVSRVWH�FRQ� OD� OHQWH� G·LQJUDQGLPHQWR�� SHUFKp� VWDPSDWH� LQ� FRUSR����� RSSXUH� L� VRFL� KDQQR� WURSSL� GXEEL� FKH� O·2UJDQR�XIILFLDOH�R�OH�6H]LRQL�QRQ�ULHVFRQR�D�IXJDUH�6H� IRVVH� YHUD� O·XOWLPD�� DOORUD� LO� IHQRPHQR� GHOOH� ´WDQWH�WHOHIRQDWHµ� QRQ� VDUHEEH� XQD� FDXVD�� PD� LO� VLQWRPR� FKH�O·RUJDQL]]D]LRQH�FHQWUDOH�KD�SHUVR�HIILFLHQ]D�1RQ� VR� HVDWWDPHQWH� TXDOH� FDULFR� GL� ODYRUR� VLD� SURGRWWR�GDOOD� JHVWLRQH� GHOO·$VVRFLD]LRQH�� Qp� TXDQWH� SHUVRQH�DEELDPR��SUHVVR�O·$5,�GL�YLD�6FDUODWWL��LO�SURSULR�SRVWR�GL�ODYRUR��PD�YD�GD�Vp�FKH�SHU�JDUDQWLUH�DL�VRFL�GL�WXWWD�,WDOLD�OD�SRVVLELOLWj�GL� JLRFDUH�FRQ� OH� UDGLR� �SHUFKp�GL�KREE\�VL�WUDWWD���H�PDQGDUH�DYDQWL�OD�´EDUDFFDµ��ORUR��YH�OR�DVVLFXUR��QRQ� VL� GLYHUWRQR� QHDQFKH� XQ� SR·�� H� SHU� TXHVWR� YDQQR�ULVSHWWDWH� DQFKH� QRQ� SRQHQGRJOL�� SHU� SLJUL]LD�� TXHVLWL� DL�TXDOL�VL�SXz�WURYDUH�ULVSRVWD�DOWURYH�3ULPD� FKH� DQFKH� QHOO·$5,� OD� EXURFUD]LD� FRPLQFL DG�DOLPHQWDUH� Vp� VWHVVD�� SURSRQJR� GL� DQDOL]]DUH� OD� WLSRORJLD�GHOOH�GRPDQGH� ULYROWH�DOOD�6HJHUHWULD�H�GL�SUHGLVSRUUH�XQ�VLVWHPD� GL� LQIRUPD]LRQH� SL�� HIILFLHQWH�� PDJDUL�VDFULILFDQGR�TXDOFKH�FRORQQD�GL�55�RUD�GHGLFDWD�D�VWHULOL�SROHPLFKH� 6HUJLR�%DUORFFKHWWL� ,:�)+)

/·8/7,0$�'$/�&216,*/,2�',5(77,92�1$=,21$/(�OD�SHQXOWLPD�q�VWDWD�O·HQQHVLPR�DXPHQWR�GHOOD�TXRWD�DVVRFLDWLYD�

'RSR� DYHU� ULFHYXWR� TXHVWD� FRPXQLFD]LRQH� VHQWLYDPR� LO� ELVRJQPDQFDQ]D�GL�ULVSHWWR�YHUVR�FKL�SDUWHFLSD�DO�IRUXP�GHOOD�1HZV/HWFRPSRUWDPHQWR� YHUVR�JOL�$VVRFLDWL� GHO�&'1�H�OH�ORUR�LOOXPLQDWHFRVWUXLUYL�² LQ�SLHQD�DXWRQRPLD�� XQ·LGHD��/D�YRVWUD�LGHD����9RJOLDPR�VROR�ULFRUGDUYL� LQ�SDUWLFRODUH�D�FKL� LPSHUWHUULWR��DQFK$VVRFLD]LRQH� DOFXQL� ´SDVVDJJLµ� UHFHQWL�� &L� KDQQR� GHWWR� FKH� HUDUDSSUHVHQWDWR�XQ�SHULFROR�SHU�O·$5,�� $�TXHVWR�SXQWR�GDYYHUR�QRSRVL]LRQH�7HPSR� ID�� D FKLDUH� OHWWHUH� VX�55� �XQD�YROWD� WDQWR��QRQRVWUH�H�PDLO��SRYHULQL�VRQR�FRVu�LPSHJQDWL�FKH�VL�GLVWUDJJRQR��2ULILXWL�SHUFKp�q�XQ�ULILXWR�GHO�EXRQ�VHQVR�FRPXQH�0D�FRPH��SULPD�FL�DXPHQWDWH�OH�TXRWH�$VVRFLDWLYH�H�DGHVVR�VEDWWPHWWHUVL�LQ�FRQWDWWR�FRQ�YRL"�3HQVDWH�IRUVH�FKH�VL�WUDJJD�EUDPD�WDQWL���F·q�XQ�VLWR�LQXWLOH�VX�LQWHUQHW�FKH�QRQ�q�LQ�JUDGR�GL�GDUH�TXHLQ�JHQHUDOH��FKH�OD�JHQWH��LQ�TXHVWR�SDUWLFRODUH�H�GHOLFDWR�PRPHQSURSULD� $VVRFLD]LRQH� FKH� VXSSRUWD� GD� DQQL"� 0D� FKL� FUHGHWH� GLFRRSWDWL��RSSXUH�QR"��6H�IDWH�IDWLFD�SHUVLQR�QHOO·DPPLQLVWUD]LRQHOXQJR�SHULRGR�GL� ULSRVR��$QGDWHYHQH� LQ� IHULH��$QGDWHYHQH� LQ�EOUDGLRDPDWRUL�D�FXL�DYHWH�GHWWR�GL�QRQ�URPSHUH�OH�VFDWROH�FRQ�OH�POD�FLOLHJLQD�LO�WXWWR��DYHWH�SXUH��DXPHQWDWR�OD�TXRWD«�$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
R� GL� GLUH� TXDOFRVD��0D� TXHVWR� WXWWDYLD� VDUHEEH� VWDWD� XQD� JUDYH�WHU�H�ULFHYH�1/��1RQ�q�QHFHVVDULR�TXDOLILFDUH��GD�SDUWH�QRVWUD��LO��GHFLVLRQL��6LDPR�FHUWL�LQIDWWL�FKH�YRL�WXWWL�DYHWH�JOL�VWUXPHQWL�SHU�
H�VH�OHJLWWLPDPHQWH��V·LQWHQGH��KD�YRWDWR�FKL�RJJL�JXLGD�OD�QRVWUD�QR� L� PLJOLRUL� H� FKH� FKLXQTXH� DOWUR� IRVVH� VWDWR� HOHWWR� DYUHEEH�Q VDSUHPPR�FRPH�GHILQLUH�QRL�LO�ORUR�RSHUDWR�H�OH�ORUR�SUHVH�GL�Q�FDSLWD� VSHVVR�� FL�KDQQR�GHWWR�GL�QRQ�«µGLVWXUEDUOLµ�FRQ� OH�JJL�ULFHYLDPR�TXHVWD�OHWWHUD�FKH�SDVVHUHPR�UDSLGDPHQWH�QHO�WULWD�
HWH�OD�SRUWD�LQ�IDFFLD�DQFKH�D�FKL�q�$VVRFLDWR�HG�KD�',5,772�D�QHOO·LQWHUSHOODUYL�R�IRUVH�q�VROR�VHJQR�GHO�IDWWR�FKH��HVHPSLR�WUD�OOR�FKH�GRYUHEEH��LQIRUPD]LRQL�VH�TXDOFXQR�QRQ�FL�DUULYD���H�SL��WR�DYUHEEH�ELVRJQR�SURSULR�GL�XQD�SDUROD� �FKH�QRQ�WURYD��GDOOD�� HVVHUH"� 6LHWH� FDSDFL� GL� IDUH� TXHOOR� SHU� FXL� VLHWH� VWDWL� HOHWWL� �R��GHOOD�QRUPDOH�URXWLQH�IRUVH�DYUHVWH�ELVRJQR�GL�XQ�PHULWDWR�H�«�RFFR�SHUFKp� O·$5,�QRQ�VLHWH�YRL��/·$5,�VRQR� L�TXDWWRUGLFLPLOD�DLO��GL�QRQ�LQIDVWLGLUH�FRQ�OH�WHOHIRQDWH�HG�D�FXL��SHU�FRQGLUH�FRQ�,.�6$,��7LERU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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7KH�2KLR�3HQQ�';�%XOOHWLQ2KLR�3HQQ�'[�%XOOHWLQ�1R������² 1RYHPEHU���������

1/�YL�SUHV&RQ�JUDQGH�SLDFHUH��DQQXQFLDPR�DO�)RUXP�GHOOD�1HZVGH�´7KH�2KLR�3HQQ�';�%XOOHWLQµ��7HG�0LUJOLRWWD��.%TXHVWR� ´VWRULFRµ� EROOHWWLQR� GL� LQIRUPD]LRQL� G[�� /RWUDGX]LRQH��SHU�XQD�TXHVWLRQH�GL�SUDWLFLWj�H�GL�WHPSL��VG[�QRQ�DYUDQQR�SUREOHPL�QHO�IDU�EXRQ�XVR�GHOOH�DQQRWD7KH�2KLR�3HQQ�'[�%XOOHWLQ q� WUDVPHVVR�D�PH]]R�GHODWWUDYHUVR LQWHUQHW��1/�YH�OR�RIIUH�SHU�FRPSOHWDUH�LO�YHQRVWUR�)RUXP��'RSR�OD�FROODERUD]LRQH��RUPDL�FRVWDQWHDYXWR�O·RQRUH�GL�FRQWULEXLUH�DG�XQ�DUWLFROR�VX�9RODUH H�DXIILFLDOH�GHOOD�5DGLR�6RFLHW\�RI�*UHDW %ULWDLQ«�XQ
DOWUDJUDGLWD�(·�SURSULR�LO�FDVR�GL�GLUOR«�����H�EXRQL�G[�
7KDQNV�WR�WKH�1RUWKHUQ�2KLR�$PDWHXU�5DGLR�6RFLHW\��1RUWKHUQ�2KLR�';�$VVRFLDWLRQ��2KLR�3HQQ�3DFNHW&OXVWHU�1HWZRUN��$%�.�	�WKH�$5�7HO1HW�&OXVWHUV�1HWZRUN��.�;1�	�*R/LVW��.�82��1*�.��:�85�	�7KH�'DLO\�';��1�$$�	�45=�';��1�*1��1�.=��1�6,$��1�)*��:�4(��.�<6(��:�/8��:�89=���$�1$��'-�-+��'/�(.�'/�92$�	�';�1HZVOHWWHU��*�*/:��-,�.95�	�-$�,27$�,VODQGV�1HZV��-7�%9��/$�9'$��63�8$)��7��<��9$�5-�	�,&32�DQG�=.�&*�IRU�WKH�IROORZLQJ�';�LQIRUPDWLRQ�
�5��0$'$*$6&$5 �7RS�%DQG�$FWLYLW\����*HRUJH��:�89=��UHSRUWV�WKDW�$NH���5�)8� LV�H[SHFWHG�WR�VWDUW�WR�EH�DFWLYH�DJDLQ�GXULQJ�KLV�VXQULVH�RQ�����PHWHUV��$V�PDQ\�RI�\RX�UHPHPEHU��KH�WULHG�RIWHQ�RQ������N+]�MXVW�EHIRUH�KLV�VXQULVH�GXULQJ�WKH�ZLQWHU�PRQWKV�LQ�WKH�QRUWKHUQ�ODWLWXGHV�GXULQJ�WKH�SDVW�FRXSOH�RI�VHDVRQV��$NH�VD\V�KH�LV�DJDLQ�RQ����P�QHDU�KLV�VXQULVH�FDOOLQJ�&4�RQ�GD\V�WKDW�KH�ZRXOG�VHHP�WR�KDYH�EHWWHU�SURSDJDWLRQ��*HRUJH�VWDWHV���,Q�SULRU�\HDUV��KH�VWDUWHG�DERXW����PLQXWHV�RU�VR�EHIRUH�KLV�VXQULVH��QRZ�QHDU�����]��WKURXJK�WKH��5�VXQ�XS��0RUH�RIWHQ�KH�ZRXOG�WKHQ�46<�WR������DQG�ZRUN�WKRVH�ZKR�FRXOG�KHDU�KLP�RQ����PHWHUV��,�GRQ
W�EHOLHYH�WKLV�ZLOO�EH�D�'$,/<�URXWLQH�VLQFH�VXQULVH�LV�LQ�WKH�
ZHH
�KRXUV�GXULQJ�0DGDJDVFDU�VXPPHU��%XW�$NH�ZDV�SUHWW\�IDLWKIXO�WR�GD\V�ZKHQ�KH�WKRXJKW�FRQG[�PLJKW�EH�IDYRUDEOH��
�;��8*$1'$��0LOWRQ��:�4(��LQIRUPV�23';�WKDW�KLV�GHDU�IULHQG�'U��7HUU\�:DVVHOO��.�-7��LV�QRZ�RQ�WKH�DLU�IURP�8JDQGD�OLFHQVHG�DQG�RSHUDWLQJ�DV��;�;��7HUU\�ZRUNV�IRU�WKH�&HQWHUV�RI�'LVHDVH�&RQWURO�DQG�3URYHQWLRQ��&'&��DQG�LV�GRLQJ�VWDWLVWLFDO�UHVHDUFK�RQ�$IULFDQ�9LUXVHV��7HUU\�ZLO O�EH�WKHUH�IRU�DSSUR[LPDWHO\���ZHHNV�DQG�LV�DFWLYH�RQ�WKH�ORZ�EDQGV��SDUWLFXODULO\�RQ�&:��&KHFN����PHWHUV�LQ�SDUWLFXODU��DIWHU�����]�DQG�DJDLQ�DIWHU�����]���+H�ZLOO�DOVR�EH�DFWLYH�GXULQJ�WKH�&4::�&:�&RQWHVW��46/�YLD�.�-7��23';�GLG�VRPH�461�FKHFNLQJ�DQG�IRXQG�WKDW�7HUU\�LV�DOVR�DFWLYH�RQ����PHWHUV�577<��:DWFK�DURXQG����������N+]�EHWZHHQ����������]��$OVR��ZDWFK����PHWHUV�&:�EHIRUH�����]�
�+���0$/7$��,QJR��'-�&/��UHSRUWV�WKDW�D�FUHZ�RI�RSHUDWRUV�ZLOO�EH�DFWLYH�DV��+�::�GXULQJ�WKH�&4�:RUOG�:LGH�';�&:�&RQWHVW��1RYHPEHU������WK��DV�D�0XOWL�7ZR�HQWU\��46/�YLD�'-�&/��%XUHDX���7KH�FUHZ��OLVW�QRW�SURYLGHG��ZLOO�EH�DFWLYH�EHIRUH�DQG�DIWHU�WKH�FRQWHVW��1RYHPEHU���WK�'HFHPEHU��QG���7KHLU�DFWLYLW\�ZLOO�EH�RQ�������PHWHUV�RQ�&:��66%�DQG�WKH�GLJLWDO�PRGHV��2SHUDWRUV�ZLOO�XVH�WKHLU�RZQ�LQGLYLGXDO��+��FDOOVLJQ��$OO�462V�ZLOO�EH�FRQILUPHG������YLD�'-�&/�
$+���*8$0��2SHUDWRUV�7RVKLQREX�-,�(59��0LNDZD�-5�20'��$WVXVKL�-5�96(�DQG�.DQML�-+�86'�ZLOO�EH�DFWLYH�DV�$+�5�LQ�WKH�&4�:RUOG�:LGH�';�&:�&RQWHVW��1RYHPEHU������WK��DV�D�0XOWL�6LQJOH�HQWU\��46/�YLD�-+�4;-��3/($6(�'2127�VHQG�46/�WR�*XDP�PDLOLQJ�DGGUHVV�RU�WKH�*XDP�%XUHDX��46/�YLD�-$�%XUHDXRU�GLUHFW�LV�2.�
$3��3$.,67$1��=HOMNR���$�1$��ZLOO�EH�JXHVW�RSHUDWRU�DW�WKH�$VDG
V��$3�$80��VWDWLRQ�IRU�WKH�&4::�&:�&RQWHVW�DQG�ZLOO�WU\�WR�PDNH�VRPH�462V��,W�DOO�GHSHQGV�RQ�KRZ�PXFK�IUHH�WLPH�KH�ZLOO�KDYH��46/�YLD��$�1$�
%:���7$,:$1��7DWVXKLNR��-'�%.4��ZLOO�EH�DFWLYH�DV�%:��-'�%.4�GXULQJ�WKH�&4�:RUOG�:LGH�';�&:�&RQWHVW��1RYHPEHU������WK��DV�6LQJOH�2S�$OO�%DQG��/RZ�3RZHU�HQWU\��46/�YLD�-5�3=:�
&7���0$'(,5$�,6/$1'��.HQ��:�/8��ZKR�ZDV�UHFHQWO\�DFWLYH�DV�,6��:�/8�IURP�%RVD�LQ�6DUGLQLD��,27$�(8������IURP�2FWREHU������WK��ZLOO�EH�RQ�WKH�DLU�IURP�6DQWDQD�RQ�0DGHLUD�,VODQG��,27$�$)�����DV�&7��:�/8�IURP�1RYHPEHU���WK�WR�'HFHPEHU��QG��$FWLYLW\�ZLOO�EH RQ�DOO�EDQGV�RQ�&:�RQO\��46/�ERWK�RSHUDWLRQV�YLD�KLV�KRPH�FDOOVLLJQ��.HQ�DOVR�PHQWLRQHG�WKDW�KH�ZLOO�EH�DFWLYH�LQ�WKH�&4::�&:�&RQWHVW�DV�D�PHPEHU�RI�WKH�&7�/�WHDP��6HH�23';������
'6���6287+�.25($��2SHUDWRUV�6XQJ�+/�;3��5RELQ�+/�,:'��6HRQJ�-RR�'6�%+(��.DQJ�'6�$*+��/HH�'6�%*9��<RRQ��.�$9/�DQG�0DHQJ��.�%<)�ZLOO�EH�DFWLYH�DV�'6�';�GXULQJ�WKH�&4�:RUOG�:LGH�';�&:�&RQWHVW��1RYHPEHU������WK��DV�D�0XOWL�6LQJOH�HQWU\��46/�YLD�+/�;3�
)0��0$57,1,48(��%RULV��7��<��ZLOO�EH�DFWLYH�DV�)0�7��<�IURP�)0�%+
V�47+�RQ�0DUWLQLTXH�,VODQG��,27$�1$�������1RYHPEHU���WK�WKURXJK�'HFHPEHU��QG��+LV�PDLQ�JRDO�LV�WR�SDUWLFLSDWH�LQ�WKH�&4�::�&:�&RQWHVW�DV�D�6LQJOH�2S��$OO�%DQG�/RZ�3RZHU�HQWU\��+H�ZLOO�RSHUDWH�&:��66%�DQG�577<�EHIRUH�DQG�DIWHU�WKH�FRQWHVW��:DWFK�WKH�:$5&�EDQGV�DQG�WKH�XVXDO�577<�IUHTXHQFLHV��46/�YLD�7��<��%RULV�.QH]RYLF��3�2��%R[�����6DUDMHYR�%$��������%RVQLD�DQG�+HU]HJRYLQD��RU�7��46/�%XUHDX��)RU�PRUH�LQIRUPDWLRQ�DERXW�WKLV�RSHUDWLRQ�YLVLW�WKH�:HE�SDJH�DW�����������KWWS���ZZZ�W��\�FRP�IP����

(GLWRU�7HGG�0LUJOLRWWD�.%�1:
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�± 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
HQWD«/HWWHU�GHOOD�6H]LRQH�$5,�GL�0LODQR�FKH�O·(GLWRUH��1:��KD�SHUPHVVR�GL�GLIIRQGHUH�D�PH]]R�GL�1/�� ULSURGXFLDPR� LQ� LQJOHVH�� VHQ]D� SURFHGHUH� D�LDPR�FHUWL��WXWWDYLD��FKH�FRORUR�FKH�IDQQR�DWWLYLWj�]LRQL�ULSRUWDWH�OD� UHWH�3DFNHW�GD�GHFHQQL�H�RUPDL�SXUH�GD�DQQL�QWDJOLR�GL�LQIRUPD]LRQL�FRQYRJOLDWH�D�PH]]R�GHO��H�GL�JUDQGH�SUHVWLJLR��FRQ�5DGLR.LW��GRSR�DYHU�YHUYL�WUDGRWWR�XQD�UHYLHZ�GL�5DG&RPP��O·RUJDQR��LQL]LDWLYD�FKH�VSHULDPR�SRVVD�HVVHUH�GD�YRL�WXWWL�
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+,�� '20,1,&$1�5(38%/,& �8SGDWH�&RUUHFWLRQ���+LUR��-$�:)0��QRW�-$�:)+�DV�PHQWLRQHG�LQ�23';�������ZLOO�EH�KHUH�RQ�EXVLQHVV�IRU�WKH�QH[W�\HDU��+H�KDV�DSSOLHG�WR�'RPLQLFDQ�&RPPXQLFDWLRQ�%XUHDX�IRU�WKH�OLFHQVH�DQG�KDV�UHTXHVWHG�WKH�FDOOVLJQ�+,�-��+LV�OLFHQVH�SHUPLVVLRQ�PD\�WDNH�WZR�ZHHNV�WR�UHFHLYH�
+6���7+$,/$1'��6DP��+6�='<��LQ�%DQJNRN��SODQV�WR�EH�DFWLYH�LQ�WKH�&4::�';�&:�&RQWHVW�DV�D�6LQJOH�2S�6LQJOH�%DQG����P��HQWU\�
,27$�1(:6�����������������������$6�������6KLJHR��-$�7,��LV�ZDV�H[SHFWHG�EH�DFWLYH�IURP�,QXQR�,VODQG�EHWZHHQ�1RYHPEHU������WK��,QXQR�LV�DOVR�JRRG�IRU�WKH�-,,$�-DSDQHVH�,27$�,VODQGV�$ZDUG�$6�����������+H�ZLOO�XVH�WKH��FDOOVLJQ�-$�7,���DQG�ZLOO�RSHUDWH�RQ�WKH�+)�EDQGV�66%��46/YLD�KLV�KRPH�FDOOVLJQ��
(8��������<RX�KDYH�WLPH�WR�SODQ�WR�ZRUN�WKLV�RQH���5LFKDUG��*�*/:��6HFUHWDU\�IRU�WKH�&UD\�9DOOH\�5DGLR�6RFLHW\��&956���UHSRUWV��WKDW�WKH�&956�ZLOO�EH����RSHUDWLQJ�IURP�WKH�,VOHV�RI�6FLOO\���-XO\������WK��������0�&�3�LV�WKH�SURSRVHG�FDOOVLJQ�IRU�WKH�,27$�&RQWHVW��-XO\������WK���$OO�RWKHU�WLPHV�WKH����RSHUDWRUV��ZLOO�XVH�KRPHFDOO�S��7KH�ZLOO�EH�DFWLYH�RQ�DOO�EDQGV�&:�66%�DQG�WKH�'DWD�PRGHV��7KH�RSHUDWRUV�ZLOO�EH�*�9-*�1REE\��*�%82�������������'DYH��*�*/:�5LFKDUG��*�)'=�&KULV���(�$7<�5DOSK�DQG�0�&91���6LPRQ��46/�0DQDJHU�ZLOO�EH�*�'),�
2&�������%\�WKH�WLPH�\RX�UHDG�WKLV��9ODGLPLU��8$�:+;��DND�=.��$&�/1���VKRXOG�EH�457�IURP�3HQU\KQ�,VODQG��1RUWK�&RRN�,VODQG��DQG�LV�EDFN�LQ�5DURWRQJD��DV�RI�6DWXUGD\�DIWHUQRRQ��1RYHPEHU���WK���9LFWRU��=.�&*��LQIRUPV�23';�WKDW�9ODGLPLU�ZLOO�WU\�DQG�JR�WR�0DQJDLD�,VODQG�WR�WKH�VRXWKHDVW�RI�5DURWRQJD�IRU�D�ZHHN�RU�VR��7KLV�LV�D�5$5(�,27$��3RVLWLRQ���
����6RXWK�DQG����
����:HVW� �� *ULG�6TXDUH�%*��$&���/RRN�IRU�KLP�SRVVLEO\��0RQGD\�PRUQLQJ��)OLJKWV�WR�0DQJDLD�,VODQG�DUH�0RQGD\���:HGQHVGD\��)ULGD\�DQG�6DWXUGD\�PRUQLQJV��
-����*5((&(��:ROII��'-�-+��LQ�3HORSRQQHVH��LQIRUPV�23';�WKDW�KH�ZLOO�EH�DFWLYH�DV�-��-�LQ�WKH�&4�::�';�&:�&RQWHVW��MXVW�OLNH�LQ�WKH�SKRQH�SRUWLRQ�DV�D�6LQJOH�2S�6LQJOH�%DQG����P��HQWU\��46/�-��-�YLD�WKH�%XUHDX�WR�'-�-+�
-7���021*2/,$��1DUDQ��-7�%9��LQIRUPV�23';�WKDW�KH�ZLOO�SDUWLFLSDWH�LQ�WKH�&4�::�';�&:�&RQWHVW�DV�D�6LQJOH�2S�$OO�%DQG�+LJK�3RZHU�HQWU\��46/�YLDKLV�45=�FRP�DGGUHVV�
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