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OD 1HZV/q�XQ�PHVVDJJLR�DSHULRGLFR�LQIRUP$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�DL�UDGLRDPDWRUL�FKH�QH�IDQQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#�1HZV/HWWHU�

OD 1HZV/HW
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/·DOWUR�PRGR�GL�HVVHUH�LQIR

,�5,68/7$7,�'(//(�(/(=,21,�'(/�&216,*/,2�&2081,&$7,�'$�0(12�', ��25(�'$�3$57(�'(

'HVLGHUR�ULQJUD]LDUH� WXWWL�JOL�$VVRFLDWL�GHOOD�6H]LRQH�GL�0LODQKDQQR�YROXWR�DFFRUGDUH�D�QRL�FRQVLJOLHUL�XVFHQWL�HG�DL�QHR�HOHGHOOD�6H]LRQH�&L� VRQR�VWDWL� DOFXQL�SLFFROL��ULWRFFKL�� ULJXDUGR�DL�&RQVLJOLHUL�FKH�VRQR�SHUVRQH�FRQRVFLXWH�LQ�6H]LRQH�SHU�OD�ORUR�IDWWLYD�DWWLYXVFHQWH�6L� q� WUDWWDWR� TXLQGL� GHOO·HOH]LRQH� GL� XQ� &RQVLJOLR� FRPSDWWR�UHFLSURFDPHQWH�H�VRSUDWWXWWR�VL�ULVSHWWDQR�3HQVR�FKH�VROR�FRVu�VL�SRVVD�UDJJLXQJHUH�XQD�JHVWLRQH�GHOOD�6WUDVSDUHQ]D� HG� LQQDQ]LWXWWR� DO� VHUYL]LR� GHJOL� $VVRFLDWL�� FRPSUHFHGHQWH�PDQGDWR�(VVHUH�3UHVLGHQWH�R�&RQVLJOLHUH�$�5�,��GD�QRL�QRQ�YLHQH�FRQVLGSXQWR�GL�SDUWHQ]D�SHU�FHUFDUH�GL�IDUH�VHPSUH�PHJOLR�QHL�ULJXDUG*UD]LH�DQFRUD�GL�FXRUH�,=�$(4���(OLR�&HUHGD��SDVW�3UHVLGHQW���&RQ

0$57(',�35266,02�,1,=,$�,/�&23(5��5$',2$0$
 �',�/,1*8$�5866$,
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�0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������D[���������������VHPSUH�GLVSRQLELOH
ULPL�LW���

UPDWL

',5(77,92�6212�67$7,�/�&2//(*,2�6,1'$&$/(

R�SHU� OD�ILGXFLD�FKH��DQFRUD�XQD�YROWD��WWL�GHO�&RQVLJOLR�'LUHWWLYR�H�6LQGDFDOH�
FKH�VL� VRQR�FDQGLGDWL��PD�YL�DVVLFXUR�LWD
�D�VXSSRUWR�GHO�&RQVLJOLR�'LUHWWLYR�
� IRUPDWR� GD� SHUVRQH� FKH� VL� VWLPDQR�
H]LRQH��FRHUHQWH�FRQ�OH�SURSULH�LGHH�GL�H� GHO� UHVWR� JLj� DYHYDPR� IDWWR� QHO�
HUDWR�XQ�SXQWR�GL�DUULYR��PD�XQ�QXRYR�L�GHO�QRVWUR�6RGDOL]LR�
VLJOLHUH�GHOOD�6H]LRQH�$�5�,��GL�0LODQR
HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW² 00,,,
562725
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

IRQGRVFDOD'LHFV�VSH&DUOR�H�$QGUHD�YROHYDQR�DWWLYDUH�XQR�GHL�WDQWL�VFRJOL�FKH�DIILRUDQDYUHEEHUR�WUDVFRUVR�OH�IHULH�SURSULR�LQ�TXHOOD�VSOHQGLGD�SDUWH�GHOO0D�L�VROGL�SHU�DFTXLVWDUH�LO�JHQHUDWRUH�GL�FRUUHQWH�H�O·DQWHQQD�QRQVDUHEEH�VHUYLWR�ORUR�SHU�VRSUDYYLYHUH��PD�QRQ�DYUHEEHUR�SRWXWR�2FFRUUHYD�GXQTXH�XQR�VSRQVRU��H�VFDUWDWH�OH�D]LHQGH�GHL�JHQLWRULVFDWHQDURQR�OH�ORUR�FDSDFLWj�GL�SXEEOLFKH�UHOD]LRQL�)XURQR�UHVSLQWL�GDL�QHJR]L�GL�UDGLR��SHUFKp�LO�SRVWR�QRQ�HUD�FHUWRFKH�GLVVH�ORUR�GL�HVVHUH�DPLFR�GL�XQR�FKH�FRQWD�GHQWUR�55��H�FKH�1RQ�VL�VD�FRPH��YHQQH�IXRUL�LO�QRPH�GL�XQ�WL]LR��WDO�0DUDQLD��FKH�SRUWDVVHUR�GLHWUR�GHOOH�PDJOLHWWH�SXEEOLFLWDULH�H�VL�IRWRJUDIDVVHUR�D]LHQGD��3DVWLQD�0DUDQuD�� OD�SL��EXRQD�FKH�FL�VuD�����FRPH�OD�IDFHY$FFHWWDURQR��SHU�LO�IDWWR�FKH�SLXWWRVWR�GL�QLHQWH��q�PHJOLR�´SLXWWR/H�ORUR�ILGDQ]DWH��FKH�QRQ�EUDPDYDQR�FHUWR�GL�IDUH�TXHOO·HVSHULHQRUPDL�GXH�EDPELQRQL�FRQ�WHQGHQ]D�DOOD�UHJUHVVLRQH�(�OH�SUHVH�LQ�JLUR�GHJOL�DPLFL�QRQ�ILQLYDQR�PDL��EDVWDYD�FKH�LQ�UDGGXH��H�SDUWLYD�OR�VIRWWz�0D�SDUWLURQR�DQFKH�ORUR��ILQDOPHQWH��H�ULXVFLURQR�FRQWUR�WXWWR�H�&ROOHJDURQR�GLVWDQ]H�´UDJJXDUGHYROLµ���������DQFKH����FKLORPHWULEHOOLVVLPR��FRQ�OD�UDGLR�GD�XVDUH�H�VRSUDWWXWWR��DOOD�ILQH��HUDQR�ULXV1HO�VHQVR��FKH�HVVHUH�OH�ILGDQ]DWH�GL�GXH�WLSL�FRVu��FKH�DO�SRVWR�GL�GL�PDVFKL�LWDOLDQL�DO�PDUH��SUHIHULYDQR�LJQRUDUOH�LQ�IDYRUH�GL�TXHOOHFKH�OH�GXH�DYHYDQR�ULVHUYDWR�DOOH�ORUR�VLOKRXHWWH�$UULYz�OD�QRWWH��H�LJQRUDQGR�O·RUDULR�PLJOLRUH��SHU�RSHUDUH�VX�FHUWULSRUWDURQR�OD�ORUR�DWWHQ]LRQH�YHUVR�OH�UDJD]]H��0D�PHQWUH�JLDFHYGHFLVDPHQWH�WRQR�,Q�PHQR�GL�GXH�RUH�OD�PDUHD�SRUWz�YLD�XQ�PHWUR�GL�LVROHWWD��LO�JRPPRUDOH�GHO�JUXSSR��VRWWRSRVWR�SHU�FLQTXH�R�VHL�RUH�DO�IUHGGR��DJOL)XURQR�UHFXSHUDWL�VWUHPDWL���OD�PDWWLQD�VXFFHVVLYD��GD�XQ�DWWRQLWREHUH�H�GHJOL�DELWL�DVFLXWWL��FRQ�L�TXDOL�VL�OLEHUDURQR�ILQDOPHQWH�GHOOD/D�46/�QRQ�IX�PDL�VWDPSDWD��JOL�RSHUDWRUL�GRYHWWHUR�WURYDUVL�DOWU
$LU�7UDIILF�&RQWURO��$7&���1���<=��FRUWHVHPHQWH�ULSRUWL�OD�VXD�DOWLWXGLQH�H�OD�VXD�YHORFLWj�$7&�1���<=��/$�68$�$/7,78',1(�(�/$�68$�9(/2&,7$
�$7&�����1���<=��SHU�IDYRUH��GLFD�OD�VXD�DOWLWXGLQH�H�OD�VXD��YHORFLWj���$7&�1���<=��/$�68$�$/7,78',1(�(�/$�68$�9(/2&,7$
�$7&��1���<=��GLFD��FDQFHOODUH�,)5��3LORW��1���<=��������SLHGL������QRGL�,$6

3$1(7721$7$$VSHWWLDPR�WXWWL�JOL�$VVRFLDWL��OH�ORUR�IDPLJOLH�HG�DPLFL��PDUWHGL����GLFHPEUH�GDOOH�RUH������
&2562�3(5�462�,1�58662$OIUHGR�� ,.�53-�YL� VYHOD� L� VHJUHWL�SHU�XQ�462�SHUIHWWR�GD�PDUWHGL���GLFHPEUH�RUH������

&RVH�GHOO·DOWUR�PRQGR«
0)-�� OD� IDPRVD� FDVD� DPHULFDQD�GL� DFFHVVRUL� SHU�20� KD� SUHVHQWDWR� XQD� FRPSOHWD� JDPPD� GL�DFFRUGDWRUL�G·DQWHQQD�HVWHUQL�HG�DXWRPDWLFL�WXWWL�GRWDWL� GL� VWUXPHQWR� DG� DJKL� LQFURFLDWL� HG�LQWHUIDFFLDELOL�YLD�VHULDOH�'%��DO�WUDQVFHLYHU�/D�JDPPD� VL� FRPSRQH�GHOO·�0)-���� �FRPSOHWR�SXUH� GL� GLVSOD\�/&'�FRQ� YDULH� LQGLFD]LRQL�� FKH�UHJJH� ���:3H3�����&:�YHQGXWR� QHJOL�86$� D�FLUFD� ���� (XUR�� (VLVWH� YHUVLRQH� HFRQRPLFD�0)-����� VHQ]D� GLVSOD\� /&'� H� SHU� SRWHQ]H����:3H3����� &:� D� FLUFD� ���� (XUR� H� OD�YHUVLRQH�SHU� FKL� YXROH� DGRSHUDUH� LO� OLQHDUH� OHJDO�OLPLW� �LWDOLDQR�� GD� ���:� LQ� 66%� H� ���� LQ� &:���0)-����� DQFK·HVVR� SULYR� GHO� GLVSOD\� GLJLWDOH� D�FLUFD� ���� (XUR�� ,� GHWWDJOL� OL� SRWHWH� WURYDUH� VX�KWWS���ZZZ�PIMHQWHUSULVHV�FRP

1HZV�GD�0)-
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
GuVFLRQR�DO�ODUJR�GL�&DSR�5L]]XWR��LQ�&DODEULD��1RQ�SHU�DOWUR��·,WDOLD��OL�DYHYDQR��'·DFFRUGR�OD�WHQGD��LO�IRUQHOOHWWR�H�TXDQWR�SHUPHWWHUVL�QXOOD�GL SL����XQD�WLQWRULD�SHU�LO�SULPR��XQ�WD[LVWD�LO�VHFRQGR���
�´DYYHQWXURVRµ��PD�RWWHQQHUR�OD�SURPHVVD�GL�XQD�JLRUQDOLVWD�TXLQGL�QRQ�FL�VDUHEEHUR�VWDWL�SUREOHPL�LQYHFH�VL�PRVWUz�LQWHUHVVDWR�DO�SURJHWWR��D�SDWWR�FKH�FRQ�TXHOOH���VXOOH�TXDOL�HUD�VWDPSDWR�LO�QRPH�GHOOD�VXD�D�QRQQD�SLD����VWRµ�]D��H�FKH�VDUHEEHUR�ULPDVWH�VXOOD�WHUUDIHUPD�OL�FRQVLGHUDYDQR�
LR��VX�TXDOVLDVL�IUHTXHQ]D��XVFLVVH�LO�QRPLQDWLYR�GL�XQR�GHL�
WXWWL��D�UDJJLXQJHUH�O·LVROD�D�ERUGR�GL�XQ�JRPPRQH���PD�LQ�IRQGR�D�ORUR�QRQ�LPSRUWDYD��HUDQR�Ou��LQ�XQ�SRVWR�FLWL�D�FRQYLQFHUH�DQFKH�OH�GXH�SRYHUHWWH�IDUH�LO�EDJQR�FRQ�ORUR��SUHQGHUH�LO�VROH�HG�HVHUFLWDUH�LO�UXROR��VWXSLGH�VFDWROH�HOHWWURQLFKH��QRQ�UHQGHYD�JLXVWL]LD�DOOD�FXUD�
H�EDQGH��ILQDOPHQWH�JOL�RUPRQL�GL�&DUOR�H�$QGUHD�DQR�QHOOH�ULVSHWWLYH�WHQGLQH��LO�UXPRUH�GHO�PDUH�FDPELz�
PRQH��XQD�WHQGD��GXH�DQWHQQH��OD�PDFFKLQD�IRWRJUDILFD�H�LO��VFURVFL�G·DFTXD�H�DO�YHQWR�GL�WHPSHVWD��EDJQLQR�GL�XQ�YLOODJJLR�WXULVWLFR��FKH�RIIUu�ORUR�TXDOFRVD�GD��VHQVD]LRQL�GL�QDXJUDJKL��H�GHOOD�3DVWLQD�0DUDQuD�H�GXH�ILGDQ]DWH������������������������������������,:�)+)��6HUJLR
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7$172�3(5�5,'(5(�81�32·

,�ULVXOWDWL�GHOOH�YRWD]LRQL�SHU�OD�FDULFD�GL&RQVLJOLHUH�GL�6H]LRQHSHU�LO�WULHQQLR������� �����1RPLQDWLYR 1RPH�H�&RJQRPH 9RWL�RWWHQXWL�� ,=�$(4 (OLR�&HUHGD ����� ,.�6$, 7LERU�0��%OXP ����� ,.�53-� $OIUHGR�%RYLR ���� ,=�*,/� *LOEHUWR�9LOOD ���� ,:�*3, /XFD�,QYHUQL]]L ���� ,�-=4� &HVDUH�&HUYLQL ���� ,.�4&&� $QGUHD�%DUS ���� ,:�+*/ 'LHJR�6DOYDWRUL ���� ,�)*7 *LXOLR�)LRFFKL ���� ,:�+11 9DOHULR�9LVFRQWL �6RQR�HOHWWL�D�&RQVLJOLHUH�GL�6H]LRQH L�SULPL�VHWWH
,�ULVXOWDWL�GHOOH�YRWD]LRQL�SHU�OD�FDULFD�GL�6LQGDFR�GL�6H]LRQHSHU�LO�WULHQQLR������� �����

1RPLQDWLYR 1RPH�H�&RJQRPH 9RWL�RWWHQXWL���� ,�=$9 (Q]R�'L�0DUWLQR ����� ,�)' )HGHULFR�%DUEDUHVFKL ���� ,�5;( *LXOLR�*LDQQDFFDUL ���� ,.�'.; 5LQR�*XHOL ��6RQR�HOHWWL�D�6LQGDFR GL�6H]LRQH L�SULPL�WUH

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

(/(=,21,�35(662�/$�6(=,21(�$5,�',�0,/$12,HUL� VHUD�� DOOD� SUHVHQ]D� GHL� 6RFL� FKH� KDQQR� YROXWR� IDUFL�FRPSDJQLD� H�� RYYLDPHQWH�� GHO�&ROOHJLR� 6LQGDFDOH� XVFHQWH�� VL� q�WHQXWR� OR� VSRJOLR� GHOOH� VFKHGH� HOHWWRUDOL� SHU� LO� &RQVLJOLR�'LUHWWLYR� GL� 6H]LRQH� H� UHODWLYR� &ROOHJLR� 6LQGDFDOH�� ,� ULVXOWDWL�RWWHQXWL� VHPEUDQR� LQGLFDUH� OD� YRORQWj�� GHO� FRUSR� VRFLDOH�� GL�FRQWLQXDUH� FRQ� OD� VWUDGD�H� OD� OLQHD� LQWUDSUHVD� WUH� DQQL�RU� VRQR�GDO�&RQVLJOLR�XVFHQWH��6LDPR� RYYLDPHQWH� IHOLFL� GHO� ULVXOWDWR�� DQFKH� VH�� DYUHPPR�JUDGLWR� OD�SUHVHQ]D� WUD� JOL� HOHWWL� GL� XQD�² R�DQFKH�SL�� � YRFH��SHUFKp� QR�� DQFKH� FRQWUDULD� DOOD� QRVWUD�� FRQYLQWL� FRPH� VLDPR��QRL�� FKH�LO�FRVWDQWH�FRQIURQWR�SRUWL�VHPSUH�D�ULVXOWDWL�GL�YDORUH��$KLQRL�QHVVXQR�VL�q�IDWWR�DYDQWL��/R� VWDWR� GL� VIDFHOR� LQ� FXL� YHUVDYD� OD� 6H]LRQH� WUH� DQQL� ID�� IHFH�SUHQGHUH� GHFLVLRQL� DQFKH� SLXWWRVWR� VRIIHUWH� H� GLVFXVVH�� WDQWR�FKH� DOFXQL� GL� QRL� SHQVDYDQR� TXDVL� GL� HVVHUH� ´LQYLVLµ� DJOL�DVVRFLDWL�(YLGHQWHPHQWH�FL�VEDJOLDYDPR�H�QH�VLDPR�GDYYHUR�IHOLFL��*UD]LH�GXQTXH�SHU�OD�YRVWUD�ILGXFLD�2UD�FL�DVSHWWDQR�WUH�DQQL�FKH�VDUDQQR�HVWUHPDPHQWH�LQWHQVL�SHU�L�SURJHWWL�H�OH�LGHH�FKH�JLj�DEELDPR�LQ�PHQWH�$�YRL�DVVRFLDWL�DOOD�6H]LRQH�GL�0LODQR�ULFRUGLDPR�FKH�LO�&'6�KD�ELVRJQR� GL� YRL�� )DWHYL� DYDQWL�� $Q]L�� GD� VXELWR�� XQD� SUHJKLHUD��VFULYHWHFL�D�QHZVOHWWHU#DULPL�LW H�GLWHFL�FKH�FRVD�YL�DVSHWWDWH�GDO�QXRYR�&'6��FRVD�YRUUHVWH�IRVVH�IDWWR��FRVD�YRUUHVWH�IRVVH�IDWWR�LQ�PRGR�GLYHUVR�HFF��HFF� 6DUj�PROWR�LPSRUWDQWH�DYHUH�LO�YRVWUR�SXQWR�GL�YLVWD��VXJJHULPHQWR�H���R�FULWLFD��*UD]LH�DQFRUD�HG�D�PDUWHGL�SURVVLPR����H�EXRQL�G[�GH�7LERU��,.�6$,�

,1',&$=,21,�3LURVL�JDVWULFD���EUXFLRUH�GL�VWRPDFR�GD�UDEELD�&21752,1',&$=,21,�7UDYDVR�ELOLDUH
8OWLPDPHQWH��OHJJHQGR�LQ�JLUR��SHQVLDPR�FKH�TXDOFXQR IRUVH�QH�DYUHEEH�ELVRJQR� &KLVVj�VH�L�ULVXOWDWL�GHO UHIHUHQGXP�SHJJLRUHUDQQR�OD�VLQWRPDWRORJLD��&RPXQTXH� YHGHWH�F¶q�XQ�ULPHGLR�D�WXWWR� 4XHOOR�PLJOLRUH�VDUHEEH«ODYRUDUH�SHU�QRQ�SHQVDUH� �PD�DQFKH�³GRUPLUH SHU�QRQ�SHQVDUH´�YD�EHQLVVLPR�

0LODQR�����������9HUEDOH� ULXQLRQH� GHO� ����������� SHU� O¶HOH]LRQH GHO�&'6�SHU�LO�WULHQQLR�����������± ����������
3UHVLGHQWH��0DULR�*LXD��,.�<576FUXWDWRUL��9DOHULR�9LVFRQWL��,:�+115HQDWR�0DJQL��,.�4,1
� &RQWUROODWR�VLJLOOL�XUQD� 1XPHUR�VFKHGH������� &RQWUROOR� VFKHGH� DYHQWL� GLULWWR�� �� DQQXOODWD �SHU�RPLVVLRQH�GHO�QRPLQDWLYR�GHO�YRWDQWH�� 6L�SURFHGH�DOOR�VFUXWLQLR��VFKHGH�LQYLDWH�������VFKHGD�ELDQFD����VFKHGH�DQQXOODWH�

,1&$5,&+,�,67,78=,21$/,
3UHVLGHQWH ,=�$(4��(OLR�&HUHGD9LFH�3UHVLGHQWH��,�-=4��&HVDUH�&HUYLQL6HJUHWDULR ,=�*,/��*LOEHUWR�9LOOD7HVRULHUH ,.�6$,��7LERU�%OXP &RUVL ,.�<57��0DULR�*LXD46/�PDQDJHU ,=�%.&��6WHIDQR 5DJJL
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
0$1$*(56 HG�,1&$5,&+,�3$57,&2/$5,:HE0DVWHU ,:�*3,��/XFD�,QYHUQL]]L1HZV/HWWHU ,.�6$,��7LERU�%OXP�H,:�)+)��6HUJLR�%DUORFFKHWWL&RRUGLQDWRUH�WHFQLFR ,.�53-��$OIUHGR�%RYLR5LSHWLWRUL ,:�+*/��'LHJR�6DOYDWRUL'LJLSHDWHU ,:�)86��/XLJL�&LD
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$JHQ]LD�1U�������� 0LODQR�6HGH��9LD�9HUGL���² 0LODQR�&RQWR�&RUUHQWH�1U�����������������LQWHVWDWR�D�$VV�QH�5DGLRDPDWRUL�,WDOLDQL�6H]��0LODQR$%,��������&$%��������&,1�8&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�³]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,&$5(�������(YLGHQWHPHQWH� q� PROWR� LPSRUWDQWH LQVHULUH� OD� FDXVDOH� LQ�PRGR�FKH�VLD�SRVVLELOH�ULVDOLUH�FRQ�FHUWH]]D�D�FKL�KD�LQYLDWR�LO�GHQDUR��6HJQDODWH�TXLQGL�LO�YRVWUR�QRPLQDWLYR��*UD]LH���6H�DYHWH�GXEEL��VFULYHWH�XQD�PDLO D QHZVOHWWHU#DULPL�LW�
9L� ULFRUGLDPR� FKH�� SDJDQGR� D� GLFHPEUH� DWWUDYHUVR� LO� EROOHWWLQR� G&&3� FKH� WURYDWH� LQ� 5DGLR5LYLVWD�� OD� 6H]LRQH� ULFHYHUj� TXDQWR� GSURSULD� VSHWWDQ]D� GRSR� FLUFD� ����� �RWWR�GLHFL�� PHVL�� ,QYLWLDPR�TXLQGL�WXWWL�JOL�$VVRFLDWL�DOOD�6H]LRQH�$5,�GL�0LODQR�GL�VHJXLUH�OH�LQGLFD]LRQL�VRSUD�ULSRUWDWH�*UD]LH�

4827(�$VVRFLDWLYH�����
6RFL ; �����)DPLOLDUL�R�-XQLRU�2UGLQDUL ; �����2UGLQDUL�5DGLR�&OXE ; �����)DPLOLDUL�R�-XQLRU�5DGLR�&OXE ; �����,PPDW��QXRYL�6RFL�2UGLQDUL�5DGLR�&OXE ; ����7UDVIHULPHQWL�GL�6H]LRQH ; �����6RFL (XURSHL ; �����6RFL�([WUDHXURSHL ; �����6HUYL]LR�GLUHWWR�46/ ; �����6HUYL]LR�GLUHWWR�46/�QRQ�6RFL ; �����
&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�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

8QD�VHPSOLFH�VROX]LRQH�SHU�FKL�QRQ�ULFHYXWD�FRPH�DOOHJDWR�GL�H$SUL�LO�SURJUDPPD�2XWORRN�([SUHVV� FOLFFD�VX�VWUXPHQWL�H�DSUL�OD7L�VL�q�DSHUWD�OD�SDJLQD�GHOOH�RS]LRQL�"�%HQH�RUD�FOLFFD�VX�SURWH]LRDSHUWXUD�GL�DOOHJDWL�FKH�SRWUHEEHUR�FRQWHQHUH�YLUXV�� 2UD�SRWUHWH�SDUHFFKLR�WHPSR��3�V��FRQVLJOLR�GL�WHQHUH�FRPXQTXH�DWWLYR�XQ�EXR%XRQD�OHWWXUD�D�WXWWL����

8WHQWL�2XWORRN�([SUHVV
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$�63$
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
ULHVFH�D�YLVXDOL]]DUH�OD�1HZV/HWWHU�PDLO�LQ�2XWORRN��([SUHVV��WHQGLQD�XOWLPD�ULJD��FOLFFD�VX�RS]LRQL�QH�H�GHVHOH]LRQD�O
RS]LRQH��QRQ�FRQVHQWLUH VDOYDWDJJLR�R�JRGHUYL�OD�YRVWUD�1HZV/HWWHU����DQFKH�TXHOOH�DUULYDWH�JLj�GD�Q�DQWLYLUXV� ,:�/)+����52%(572
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&RPH�DQQXQFLDWR��0DUWHGL����KD�IDWWR�JUDGLWLVVLPD�YLVLWD�DOOD�6H]LRO·,QJ��3LHU�3DROR�3ROL�GHOOD�GLWWD�63((.$�6RQR�VWDWL�SUHVHQWDWL�YDUL�DSSDUDWL�SHU�WHOHFRPXQLFD]LRQH�´SHUVRQDOHµ�HG�,10$56$7��6SHULDPR�D�EUHYH�GL�DSSURIRQGLUH�XOWHULRUPHQWH�O·D

/D�VSHUDQ]D�q�O
XOWLPD�D�PRULUH��UHFLWD�XQ�DQWLFR�VDJJLR�SRSRODUH�5LFRUGDWH�FKH�GD�WHPSR�VL�SDUOD�H�VL�VSHULPHQWD�GL�7&3�,3�SHU�SURJUHGLUH�QHOOH�SRWHQ]LDOLWj�GHOOD�SURSULD�VWD]LRQH�UDGLR"/D�VH]LRQH�GL�0LODQR�GD�WHPSR�KD�GDWR�VSD]LR�DOO
DUJRPHQWR�H�YDULH�YROWH�VXOOH�SDJLQH�GL�1/�VRQR�DSSDUVL�WHPL��DUWLFROL��DQQXQFL�HFF�6L�VRQR�DQFKH�WHQXWH�VHUDWH�D�WHPD�VXOOH�FRQILJXUD]LRQL��OH�SRWHQ]LDOLWj�JOL�LPSLHJKL��OH�DWWUH]]DWXUH�H�TXDQWR�SRWHVVH�H�GRYHVVH�HVVHUH�WUDWWDWR�4XHVWD�YROWD�LQYHFH�OD�VH]LRQH�GL�0LODQR�SRWUj«�IDUH�GL�SL��3HU�WUDPLWH�GL�0DQXHOH��,=�$78���OD�VH]LRQH�$5,�GL�9HURQD�KD�LQYLWDWROD�VH]LRQH�GL�0LODQR�D�SDUWHFLSDUH�DO�&RQYHJQR�7HFQLFR�VXOOH�&RPXQLFD]LRQL�'LJLWDOL�$YDQ]DWH�YLD�5DGLR�FKH�VL�WHUUj��LQ�RFFDVLRQH�GHO�SURVVLPR�����(OHWWUR([SR�D�9HURQD�SUHVVR�9(521$),(5(�LO����H�LO����QRYHPEUH�,Q�TXHOOD�RFFDVLRQH�YHUUDQQR�LQWURGRWWL��VYLOXSSDWL��SURSRVWL��DQDOL]]DWLDUJRPHQWL�FRPH�:LUHOHVV�H�DSSOLFD]LRQL�FRUUHODWH�FRQ�GLPRVWUD]LRQLDQFKH�LQ�YLGHRFRQIHUHQ]D�GD�/RV�$QJHOHV��6L�SDUOHUj�GL�$FFHV�3RLQW��GLDQWHQQH��GL�UHWH�ZLUHOHVV��GL�HFKROLQN��GHOOH�QRUPH�LQ�YLJRUH�H�YHUUj�LOOXVWUDWD�XQD�SURSRVWD�GL�UHWH�ZLUHOHVV�UDGLRDPDWRULDOH�,WDOLDQD�8QD�RWWLPD�RFFDVLRQH�SHU�DSSURIRQGLUH�H�SHU�WURYDUH�QXRYL�RELHWWLYL�/D�VH]LRQH�$5,�GL�0LODQR�q�TXLQGL�RUJRJOLRVD�GL�SRWHU�LQYLDUH�XQD�SURSULD�GHOHJD]LRQH�DOOD�0DQLIHVWD]LRQH��VSHUDQGR�GL�SRWHUH�LQ�VHJXLWR��LQVWDOODUH�XQ�3XQWR�GL�$FFHVVR�DOOD�QDVFHQWH�UHWH�,WDOLDQD�/D�VSHGL]LRQH�DYYHUUj�LQ�FRRUGLQDPHQWR�FRQ�OD�GHOHJD]LRQH�GHOOD�VH]LRQHGL�%HUJDPR�H�FRQ�LO�*�$�/��*UXSSR�$356�/RPEDUGLD�FKH�GD�WHPSR�VL�RFFXSD�DQFKH�GL�$79�H�GL�:L�IL�/
LQYLWR�q�TXLQGL��YLVWR�OD�QRWHYROH�LPSRUWDQ]D�GHOO
DUJRPHQWR��D�QRQPDQFDUH�D�TXHVWD�QXRYD�RSSRUWXQLWj� ���GH�/XLJL���,:�)86

9L�LQIRUPR�FKH�VXO�VLWR��ZZZ�TVO�QHW�LN�FEG��KR�FDULFDWR�O
XOWLPD�YHUVLRQH�GHO�0DQXDOH�,WDOLDQR�:LQSDFN�Y������ILOH�ZS�GRF�L�]LS�LQ�IRUPDWR�3')��GDWDWR�������������FKH�SXR
�HVVHUH�XVDWR�FRPH��+(/3�RQ�OLQH��9,67$�/$�67$%,/,7$
�'(/�352*5$00$�:,13$&.��121�35(9('2�8/7(5,25,�$**,251$0(17, $�48(67$(',=,21(�'(/�0$18$/(�,O�PDQXDOH�IRUQLVFH�GHWWDJOLDWH�LQIRUPD]LRQL�SHU�:LQSDFN�9�����HG�L�VHJXHQWL�GLVSRVLWLYL�67$1'$5'��TXDOL�� 9,(:(56��YLVRUH�SHU�PHVVDJJL�H?R�ILOH� 63.�9LHZHU� 8,9�9LHZHU� 6(/(',7��DXWRVHOH]LRQH�GHL�%XOOHWLQ�H�DXWR�FRQQHVVLRQH�WHPSLILFDWD�%%6� 7+(0(6��DXWRVHOH]LRQH�GHL�%XOOHWLQ�SHU��WHPDWLFKH�� 6WDUWV�$ODUPV� /2&DWRU$GULDQR�0LJOLDUL ,.�&%' (PDLO� LN�FEG#DOLFHSRVWD�LWKWWS���ZZZ�TVO�QHW�LN�FEG LN�FEG#LN�TFD�LORP�LWD�HX
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

1HZVOHWWHU#DULPL�LW

(OHWWUR([SR&RQYHJQR�7HFQLFR�VXOOH�&RPXQLFD]LRQL�'LJLWDOL�$YDQ]DWH�Y

6HUDWD�D�WHPD

/D� GHFLVLRQH� GL� /,%(52�,7� GL� EORFGHOOD�SRVWD�FRQ�FRQQHVVLRQH�GLYHUVD�KLQFUHGLELOH�TXDQWLWj�GL�YRVWUH�ULVFKLHVWLQGLUL]]R� UHJLVWUDWR�� 7HQHWH� SUHVHQWHYHULILFDUVL�GHL�EUHYL�GLVVHUYL]L�SRLFKp�LO�PRGHUDWRUH�GHO�JUXSSR�q�SRVVLELOH�PLQGLUL]]L� DO� JLRUQR��1HO� FDVR�GL�1/�PSRWUHEEH�YHULILFDUVL�LO�´VDOWRµ�GL�XQD�Q$� SURSRVLWR� GHOOH� GLIILFROWj� LQGFDPELDPHQWR� GL� LQGLUL]]R� GL� SRVWD�� WVHUYL]LR�GL�HPDLO�IRUZDUGHU�RIIHUWR�JQRVWUD� 6H]LRQH�� &RPXQLFDQGR� LO� YRDFFRXQW� DO� QRVWUR� V\VRS� �� H� OH� VXFFFRPH� LQ� TXHVWR� FDVR�� QRQ� GRYHFRQVXHWR�LQROWUR�GL������HPDLO�GHO�WLSKR� FDPELDWR� LQGLUL]]R«µ� 7RUQHUSUHVWR��3HU�RUD�D�YRL�WXWWL�L�PLJOLRUL���
QH�$5,�GL�0LODQR�
TXDOL�,5,',80�UJRPHQWR�
FDUH� LO� GRZQORDG�D�SRUWDWR�DG�XQD�H�GL�PRGLILFD�GHOO·�� FKH� SRWUHEEHUR�VX�<$+22��SHU�RGLILFDUH�VROR����ROWR� UDYYLFLQDWH��RVWUD�PDLO��RWWH� GD� TXHVWR�RUQD�G·DWWXDOLWj� LO�UDWXLWDPHQWH�GDOOD�VWUR� LQGLUL]]R� GL�HVVLYH� PRGLILFKH��WH� SURFHGHUH� DO�R�´«�JXDUGD�FKH�HPR� D� SDUODUQH��H�EXRQL�G[��

L�OLEHUR�LW
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
47&�SHU�JOL�H[�XWHQWL�G
LD�5DGLR
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

7KH�2KLR�3HQQ�';�%XOOHWLQ2KLR�3HQQ�'[�%XOOHWLQ�1R������² 1RYHPEHU���������(GLWRU�7HGG�0LUJOLRWWD�.%�1:
7KDQNV�WR�WKH�1RUWKHUQ�2KLR�$PDWHXU�5DGLR�6RFLHW\��1RUWKHUQ�2KLR�';�$VVRF1HWZRUN��.�;1�	�*R/LVW��.�))��.)�7,��1*�.��:�85�	�7KH�'DLO\�';��1�$$�	'/�9(�=,.�	�ZZZ�FRQWHVWLQJ�LQIR��'/�(.�'/�92$�	�';�1HZVOHWWHU��'/�)$*,VODQGV�1HZV��63�),+��69�'./��8$�)=��85�:&:�DQG�9$�5-�	�,&32�IRU�WK
�8�8��81,7('�1$7,216�+4� 2SHUDWRUV�5D\�:�5(��)UDQN�:�,;�DQG�6HSSRGXULQJ�WKH�&4::�';�&:�&RQWHVW��7KH\�DUH�WHQWDWLYHO\�VFKHGXOHG�WR�EH�DFWLYHPHWHUV��$''('�127(��3/($6(�EHZDUH�WKDW�WKHUH�KDV�EHHQ�VRPH�3,5$7(�DFRSHUDWLRQ�WDNHV�SODFH�
�<��-$0$,&$� .HYLQ��:1�2��LQIRUPV�23';�WKDW�0LNH�:2�=��'RQ�:�,8�DQG$FWLYLW\�ZLOO�EH�RQ��������PHWHUV��LQFOXGLQJ�WKH�:$5&�EDQGV��7KH�JURXS�ZLOO�DO
�<��-$0$,&$� $UW�1�';;�DQG�6WHYH�.1�+�ZLOO�EH�DFWLYH�DV��<�;�LQ�WKH�&4�:.1�+�
�0���:(67�0$/$<6,$��&KDPS��(��(,&��UHSRUWV�WKDW�KH�ZLOO�QRW�EH�DFWLYH�IURWHDP�RI�RSHUDWRUV�+6�='=���0��*�70$��9.�$9���9�89�DQG�SRVVLEO\�RWKHUV(��(,&��$''('�127(��$OVR��ORRN�IRU�VSHFLDO�HYHQW�VWDWLRQ��0�6($�WR�EH�DFW%DKUX��0DOD\VLD��1RYHPEHU������WK��46/�YLD�(��(,&��9LVLW�WKH�:HE�SDJH�IRU�
�1��1(3$/��-DQXV]��63�),+��LV�DFWLYH�DV��1�:(�IURP�.DWKPDQGX�XQWLO�'HFH�������������������DQG�������N+]�SOXV�PLQXV�450��-DQXV]�DOVR�PHQWLRQV�DPHWHUV�EHWZHHQ����������]��$OVR��KH�ZLOO�WU\�WR�ORRN�IRU�WKH�86�RQ����PHWHUV��
�<���75,1'$'�$1'�72%$*2��%DEV�'/�$)6�DQG�/RW�'-�=*�ZLOO�EH�DFWLYH�DV,VODQG��,27$��6$�������7KH\�ZLOO�EH�DFWLYH�RQ�WKH�XVXDO�';�IUHTXHQFLHV�������P/LQJH��(LFKZDOGVWUDVVH�����'�������.DVVHO��*HUPDQ\��RU�YLD�WKH�'$5&�%XUHD
%4�3�6725<��<XNL��-,�.95��LQIRUPV�23';�WKDW�WKH�UHOHDVH�RI�WKH�%4�3�3UDKWWS���ZZZ��RFQ�QH�MS�aLRWD�QHZSDJH���KWP
&����7+(�*$0%,$��$QG\��*�98+��ZLOO�EH�DFWLYH�DV�&���*�98+�IURP�-DQXDU\EDQGV��+H�ZLOO�KDYH�D�ELJ�EHDP�IURP�������PHWHUV�DQG�WZR�YHUWLFDOV�WKDW�DUH�F
&;��858*8$<��5DXO��&;�%<��LQ�0RQWHYLGHR��SODQV�WR�EH�DFWLYH�LQ�WKH�&4::YLD�&%$�
(<���7$-,.,67$1 ����P�&RQWHVW 2S���1RGLU��(<�00��UHSRUWV�WKDW�KH�LV�SODQQPRUQLQJ�DIWHU�WKH�FRQWHVW�������XQWLO�KLV�VXQULVH���+H�ZLOO�XVH�D�'HOWD�YHUWLFDO�R1RGLU�VWDWHV���8QIRUWXQDWHO\�QR����P�LQ�WKH�FRQWHVW�LWVHOI�EHFDXVH�,�DP�SODQQLQ(DVW�:HVW���
+&���*$/$3$*26�,6/$1'6��-RQ��1�-.��VWDWHV���7KH�+&�1�VWDWLRQ�ZLOO�EH�DWKH�HYHQLQJV�IURP�ORFDO�VXQVHW�DW������XWF�WR�(XURSHDQ�VXQULVH��DQG�DJDLQ�LQ�WVORSLQJ�GLSROH�ODVW�\HDU�WKDW�DSSHDUV�WR�KDYH�DERXW���G%�JDLQ�RYHU�WKH�H[LVWLQJ�LPSURYH�WKH�VLJQDO�WR�WKH�IDU�(DVW�DQG�-DSDQ��
++���+$,7,��&UDLJ��$+�';��ZLOO�EH�DFWLYH�DV�++��$+�';�LQ�WKH�$55/�';�3KR�45=�FRP�DGGUHVV��
+=��6$8',�$5$%,$��7RP��60�&;8��ZLOO�EH�DFWLYH�DV�+=�$%�LQ�WKH�&4�:RUOGHQWU\��46/�YLD�.�3<'�
,27$�1(:6������������������$)�������/HR���;<�/��ZLOO�WU\�WR�EH�DFWLYH�DV��;<�/�S�IURP�5RRPD�,VODQG�RQ����������]�
1$�������/HQ�9(�0<�DQG�/LQGD�9(�*/)�ZLOO�DJDLQ�EH�DFWLYH�IURP�1HZIRXQG'HFHPEHU��VW��/RRN�IRU�WKHP�RQ�WKH�XVXDO�,27$�,VODQG�DQG�';�IUHT
6$��������8SGDWH��7KH�$WDFDPD�'HVHUW�';�*URXS�WKDW�ZL OO�EH�RQ�WKH�DLU�DV��OLJKWKRXVH��/+�������EHWZHHQ�1RYHPEHU������WK��$FWLYLW\�ZLOO�EH��6HUHQD��&KLOH�

-���*5(1$'$��3DXO��-��.)��ZLOO�EH�DFWLYH�LQ�WKH�&4�:RUOG�:LGH�';�&:�&RQDGGUHVV�RQ�45=�FRP�
-���67��/8&,$��2S�1HHGHG��� 7KH�-�';�WHDP�LV�ORRNLQJ�IRU�DQ�DGGLWLRQDO�RSHW�0�6��DQG�$55/�&:��0�0��FRQWHVWV��7KH�VFKHGXOHG�GDWHV�DUH�)HEUXDU\������1�$*�-��$6�IRU�PRUH LQIRUPDWLRQ�DW���VFRWWDO#HULQHW�FRP
/;��/8;(0%285*��/HV��*�942��ZLOO�EH�DFWLYH�DV�/;�*�942�LQ�WKH�&4::��WK��ORRN�IRU�/HV�WR�EH�DFWLYH�LQ�WKH�HYHQLQJ�RQ����PHWHUV�������0+]���46/V�D
 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
LDWLRQ��2KLR�3HQQ�3DFNHW&OXVWHU�1HWZRUN��$%�.�	�WKH�$5�7HO1HW�&OXVWHUV��45=�';��1�)*��.+�%=)�� .�<6(��1�$*��:�'&��:1�2��1�-.��&;�%<���(<�00��)�&4��)�14/�	�8)7��+6�='=��-(�,'$��-,�.95�	�-$ �,27$�H�IROORZLQJ�';�LQIRUP DWLRQ�
�2+�95�DUH�H[SHFWHG�WR�EH�DFWLYH�IURP��8�81�EHJLQQLQJ�1RYHPEHU���WK��IRU�DERXW��� ����KRXUV��$FWLYLW\�ZLOO�EH�RQ�������PHWHUV��LI�SRVVLEOH������WLYLW\�RYHU�WKH�SDVW�ZHHN��$FWLYLW\�IRU��8�81�LV�XVXDOO\�DQQRXQFHG�EHIRUH�DQ�
�KLPVHOI�ZLOO�EH�DFWLYH�DV��<��KRPHFDOO�IURP�)HEUXDU\���WK�WR�0DUFK���WK�VR�EH�DFWLYH�DV��<�=�GXULQJ�WKH�$55/�66%�&RQWHVW�� 46/�YLD�:�,8��GLUHFW��
RUOG�:LGH�';�&:�&RQWHVW��1RYHPEHU��� ���WK��DV�0XOWL���HQWU\��46/�YLD�
P�7KDLODQG�LQ�WKH�&4::�&:�&RQWHVW�DV�ILUVW�DQQRXQF HG��EXW�KH�ZLOO�MRLQ�WKH��DV��0�-%�IRU�WKH�FRQWHVW��2SHUDWLQJ�FODVV�ZLOO�EH�0XOWL��VRPHWKLQJ��� 46/�YLD�LYH�IURP�WK H���VW�DQQXDO�6RXWK�(DVW�$VLD�1HW�&RQYHQWLRQ��6($1(7��LQ�-RKRU�PRUH�GHWDLOV�DW��KWWS���ZZZ�VHDQHW�����FRP
PEHU��WK��+H�LQIRUPV�23';�WKDW�KLV�VXJJHVWHG�IUHTXHQFLHV�DUH�������RU��JRRG�WLPH�IRU�86$�LV�RQ����PHWHUV�EHWZHHQ����������]��)RU�(8��RQ����VSOLW�DERXW�����]��46/�YLD�63�),+�
��<��'/�$)6�DQG��<��'-�=*�QRZ�WKURXJK�'HFHPEHU��WK�IURP�7REDJR�HWHUV���PDLQO\�RQ�66%��577<�DQG�36.��46/�YLD�'/�$)6��GLUHFW�WR��%DHUEHOX��)RU�PRUH�GHWDLOV��SOHDVH�YLVLW�WKH�:HE�SDJH�DW�� ZZZ�TVO�QHW?GO�DIV
WDV�,VODQG�';SHGLWLRQ�6WRU\�LV�QRZ�XSGDWHG�RQ�WKH�%4�3�:HE�VLWH�DW�
������WK��+H�LV�H[SHFWHG�WR�EH�RQ�HYHU\�GD\�DQG�GXULQJ�WKH�QLJKWV�RQ�DOORPELQHG�IRU����PHWHUV��46/�YLD�WKH�KRPH�FDOOVLJQ�*�98+�
�';�&:�&RQWHVW�DV�D�6LQJOH �2S�6LQJOH�%DQG����P��+LJK�3RZHU�HQWU\��46/�
LQJ�WR�RSHUDWH�����PHWHUV�WKH�QLJKW�EHIRUH�&4::�&:�&RQWHVW�DQG�WKHQ���P�WRZHU��6NHGV�DUH�ZHOFRPH�YLD�(�PDLO�DW��QPW#DW�FRPPXQLFDWLRQ�FRPJ�62�6%���P�HQWU\��YHUWLFDO�TXDG�1RUWK�WR�6RXWK�DQG�DQRWKHU�TXDG
FWLYH�RQ����P�1RYHPEHU���WK�WKURXJK�'HFHPEHU��VW��,�SODQ�WR�EH�DFWLYH�LQ�KH�PRUQLQJ������� �����XWF��SOXV�DOO�QLJKW�LQ�WKH�::�&:��.�.$�LQVWDOOHG�D�����ZDYH�YHUWLFDO�WR�(XURSH��:H�SODQ�WR�LQVWDOO�D�VHFRQG�VORSLQJ�GLSROH�WR�
QH�&RQWHVW�DV�D�6LQJOH�2S�$OO�%DQG�/RZ�3RZHU�HQWU\��46/�YLD�$+�';
�:LGH�';�&:�&RQWHVW��1RYHPEHU��� ���WK��DV�6LQJOH�2S�6LQJOH�%DQG����P�
1RYHPEHU���WK��,W�ZLOO�EH�D�RQH�GD\�RSHUDWLRQ�RQO\�RQ�����PHWHUV�EHWZHHQ��
ODQG��&,V$�1)�����IRU�WKH�&DQDGLDQ�,VODQGV�$ZDUG��EHWZHHQ�QRZ�DQG���XHQFLHV�
*�'�IURP�'DPDV�,VODQG�,27$��',&(�,&( ������ZLOO�DOVR��DFWLYDWH�WKH������PHWHUV�ZLWK���VWDWLRQV��46/�0DQDJHU��LV�&$�:8,��3�2�%R[�������/D�
WHVW��1RYHPEHU��� ���WK���(QWU\�FODVV�LV�QRW�NQRZQ��46/�GLUHFW�WR
RU�IRU�WKHLU������WULS��7KLV�LV�D�WZR�ZHHN�YDFDWLRQ�VW\OH�WULS�IRU�WKH�:3;�577<�WK���,I�\RX�DUH�LQWHUHVWHG�LQ�DFFRPSDQ\LQJ�WKHP��SOHDVH�FRQWDFW�6FRWW�
�';�&:�&RQWHVW�DV�D�6LQJOH �2S�$OO�%DQG�/RZ�3RZHU�HQWU\��2Q�1RYHPEHU�UH������YLD�EXUHDX�RU�H46/�
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13���38(572�5,&2��)HOLSH��13�=��ZLOO�EH�DFWLYH�LQ�WKH�&4�:RUOG�:LGH�';�&PRXQWDLQ�XVLQJ����IW�YHUWLFDOV�DQG�ZLUHV��46/�YLD�:&�(�
5���6287+�6+(7/$1'�,6/$1'6��%\�WKH�WLPH�\RX�UHDG�WKLV��2OHJ��8$�3%$�,VODQG��2OHJ�LV�H[SHFWHG�WL�EH�KHUH�IRU�DERXW�������\HDUV��+H�ZLOO�EH�DFWLYH�DV�5
56���$6,$7,&�5866,$��9ODG��8$�)=��ZLOO�EH�DFWLYH�DV�56�)�LQ�WKH�&4::�'YLD�:�+1.�
68���(*<37��7RP��1�1&��ZLOO�EH�DFWLYH�DV�68�1&�GXULQJ�WKH�&4�:RUOG�:LGHHQWU\��46/�YLD�20�6$�
69���'2'(&$1(6(��6WDWKLV��69�'./��YHU\�VRRQ�69�'./���LQIRUPV�23';�WK6LQJOH�2S��6LQJOH�%DQG����P��+LJK�3RZHU�HQWU\�IURP�WKH�'RGHFDQHVH�5DGLR�6XVH�D�.HQZRRG�76����6��D�+)�OLQHDU�DPS�DQG�FRPSOHWH�ORJLVWLFV�VXSSRUW��46
7����($67�.,5,%$7,��2SHUDWRUV�/DUU\�1�::��%LOO�.�03��%DUU\�1�.9��*UHJ�:&KULVWPDV�,VODQG��2&������IURP�1RYHPEHU���WK�WKURXJK�'HFHPEHU��WK��7KLV�ZWKH�FRQWHVW��RSHUDWRUV�ZLOO�XVH�WKH�RZQ�LQGLYLGXDO�7���FDOOVLJQ�
72���(8523$��%\�WKH�WLPH�\RX�UHDG�WKLV��WKH�72�(�WHDP�VKRXOG�KDYH�DUULYHGDFWLYH�DQG�DUH�H[SHFWHG�WR�EH�RQ�WKH�DLU�XQWLO�'HFHPEHU���WK��3ODQV�DUH�WR�KDY&RQWHVW��DV�72�::���%$'�1(:6�IRU�</�FKDVHUV��,W�ZDV�DQQRXQFHG�WKLV�SDVW0,187(�83'$7(��%HIRUH�JRLQJ�WR�SULQW��5DILN��)�&4��&R �RUJDQL]HU�(XURSD��WKH�HQG�RI�WKH�PRUQLQJ�RQ�0RQGD\�EHFDXVH�RI�WKH�KLJK�WLGH��+H�EHOLHYHV�WKH\�ZEH�RQ�WKH�DLU�XQWLO�7XHVGD\�PRUQLQJ��5HPHPEHU��WKH�72�(�(XURSD�:HE�SDJH�KWWS���HXURSD�����IUHH�IU�
76���781,6,$ �,27$�2S���$�YHU\�ODUJH�LQWHUQDWLRQDO�WHDP�RI�RSHUDWRUV�DUH�QRZ76�1�IURP�.HUNHQQDK�,VODQG��$)������XQWLO�'HFHPEHU��VW��:LWK����RSHUDWRUV�VWDWLRQV�DFWLYH��ORRN�IRU�DFWLYLW\�LV�WR�EH�RQ�DOO�EDQGV�������PHWHUV�&:�66%�577KH\�DOVR�SODQ�WR�EH�DQ�HQWU\�LQ�WKH�&4::�';�&:�&RQWHVW�DV�D�0XOWL���FODVV'/�86$��)RU�PRUH�GHWDLOV��SOHDVH�YLVLW�WKHLU�:HE�SDJH�DW���������KWWS���WV�Q�WN
9.�/ 	�9.�1��/25'�+2:(�$1'�125)2/.�,6/$1'6��%DEV�'/�$)6�DQG�ZLOO�EH�DFWLYH�IURP�/RUG�+RZH�,VODQG��)HEUXDU\������WK��DQG�IURP�1RUIRON�,VODQ��WK�WKURXJK�0DUFK���WK��7KH�FDOOVLJQV�ZLOO�EH�DQQRXQFHG�ODWHU��$FWLYLW\�ZLOO�EHPHWHUV�RQ�66%��577<�DQG�36.��46/�YLD�'/�$)6��GLUHFW�WR��%DHUEHO�/LQJH�(LFKZDOGVWUDVVH�����'�������.DVVHO��*HUPDQ\��RU�YLD�WKH�'$5&�%XUHDX��)RU�KWWS�??ZZZ�TVO�QHW?GO�DIV
93���%(508'$��3DXO��.�;0��ZLOO�EH�DFWLYH�DV�93�,�LQ�WKH�&4�:RUOG�:LGH�';&RQWHVW��1RYHPEHU������WK��DV�D�6LQJOH�2S�$OO�%DQG�/RZ�3RZHU�HQWU\��46/�Y
;9��9,(71$0 �&RUUHFWLRQ�WR�23';�����8SGDWH���.XQLKLNR��-(�,'$��LQIRUPV�2LV�QRW�KH�WKDW�ZLOO�EH�DFWLYH�DV�;9�1$�LQ�WKH�&4::�';�&:�&RQWHVW�EXW�1DRN+RZHYHU��.XQLKLNR�LV�WKH�46/�0DQDJHU��1DRNL�ZLOO�EH�VWD\LQJ�LQ�+R�&KL�0LQK�IIURP�IURP�1RYHPEHU���WK�WR�'HFHPEHU��VW��+H�LV�D�MRXUQDOLVW�RI�D�ORFDO�-DSDQVWDWLRQ��.XQLKLNR�WROG�23';�WKDW�1DRNL�PD\�EH�DFWLYH�DV�;9�1$�RQO\�GXULQJ�WK&:�&RQWHVW�SHULRG��1RYHPEHU������WK�EHFDXVH�RI�KLV�MRE��46/�YLD�-(�,'$��EGLUHFW�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
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�����������#������ESV ,�'-;�� 1&�����������#������ESV ,.�=1:�� 1&������� #������ESV ,�2-(�� 1&&RQ�1&�LQWHQGLDPR�1RGR�&OXVWHU��GLUHWWDPHQWH�FROOHJDELOH�&RQ�1)/(;�LQWHQGLDPR�XQ�1RGR�GHOOD�UHWH�)OH[QHW�DWWUDYHUVR�FXL�SRVVLDPR�FROOHJDUH�TXDOVLDVL�1RGR�&OXVWHU�IDFHQWH�SDUWH�GHOOD�)OH[1HW��DSSXQWR�4XHVWD�q�OD�QXRYD�OLVWD��VL�QRWL�FKH�,.�(.<���RUD�q�,�(2:��&KLXQTXH�DYHVVH�QRYLWj�R�DJJLRUQDPHQWL�OH�VHJQDOL�D�QHZVOHWWHU#DULPL�LW
:�&RQWHVW��1RYHPEHU������WK��DV�6LQJOH�2S�453�IURP�RQ�WRS�RI�������IW
�VKRXOG�KDYH�DUULYHG�DW�WKH�UHVHDUFK�EDVH�%HOOLQJVKDXVHQ�RQ�.LQJ�*HRUJH�$1)�
;�&:�&RQWHVW�DV�D�6LQJOH �2S�$OO�%DQG�+LJK�3RZHU�HQWU\�IURP�=RQH�����46/
�';�&:�&RQWHVW��1RYHPEHU��� ���WK��DV�D�6LQJOH�2S�$OO�%DQG�/RZ�3RZHU�
DW�KH�ZLOO�SDUWLFLSDWH LQ�WKH�&4::�';�&:�&RQWHVW�DV�69�5'6�DQG�DV�D�RFLHW\��7KH�DQWHQQD�V\VWHP�WR�EH�XVHG�LV���[�KDOI �ZDYH�VORSHUV��+H�ZLOO�DOVR�/�69�5'6�YLD�WKH�EXUHDX�
�=$��7LP�1�=0��3DXO�12�7��&KHU\O�1�:%9�DQG�-RKQ�.7�)�ZLOO�EH�DFWLYH�RQ�LO O�LQFOXGH�D�0XOWL���HQWU\�LQ�WKH�&4::�';�&:�&RQWHVW�DV�7��::��2XWVLGH�

�DW�(XURSD�E\�WKH�ZD\�RI�WKH�1DY\�ERDW��/D�*UDQGLHUH���7KH\�VKRXOG�DOVR�EH�H�WKUHH�VWDWLRQV�RQ�WKH�DLU�DQG�WKHLU�DFWLYLW\�ZLOO�LQFOXGH�WKH�&4::�';�&:��ZHHN�WKDW�WKH\�ZLOO�127�KDYH�D�</�RSHUDWRU�ZLWK�WKHP�DV�ILUVW�DQQRXQFHG��/$67������VHQW�RXW�D�SUHVV�UHOHDVH�WKDW�WKH�WHDP�ZRXOG�QRW�XQORDG�WKH�HTXLSPHQW�XQWLO�LOO�QRWLV�DW�
�DFWLYH�DV�DQG���7<�36.�����46/�YLD�
/RW�'-�=*G��)HEUXDU\��RQ������
PRUH�GHWDLOV��SOHDVH�YLVLW�WKH�:HE�SDJH�DW�
�&:�LD�.4�)�
3';�WKDW�LWL��-(�5-=��RU�KLV�MREHVH�79�H�&4::�XUHDX�RU
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$JJLRUQDPHQWR�DL�&OXVWHUV
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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