
1/
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
$�5�,��6H]LRQH�GL��0LODQR�² 9LD�*��1DWWD����SUHVVR�&HQWUR�6FRODVWLFR��DSHUWD�DL�9LVLWDWRUL�HG�$VVRFLDWL�RJQL�PDUWHGu��QRQ7HO������������������FRPXQLFD]LRQL�FRQ�6H]LRQH DSHUWD�� 6HJ�WHO��H��),4�0,�² ,8�0�² ,.�+'*KWWS���ZZZ�DULPL�LW QHZVOHWWHU#DH�PDLO��GHO��������GLFHPEUH��

/·DOWUR�PRGR�GL�HVVHUH LQIR

GD�3LHWUR�,�%8),/752�$/�48$

$QFKH�TXHVW·DQQR�OD��SDQHWWRQDWD��q�VWDWD�XQ�VXFFHVVR����(UDYDPR�SL��GL����H� VLDPR�VWDWL�IHOLFL�QHOOR�VWDUH�WXWWL�LQVLHPH�1HO�ULQJUD]LDUH�(OHWWURSULPD�H�*0�(OHWWURQLFD�FKH�FL�VXSSRUWDQR�VHPSUH�FRQ�JUDQGH�HQWXVLDVPR��VDOXWDQGR�JOL�DPLFL�YHQXWL�GDOOD�YLFLQD�6YL]]HUD�YL�GLDPR�DSSXQWDPHQWR�DO�������
WHU
�0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������D[���������������VHPSUH�GLVSRQLELOH
ULPL�LW���

UPDWL

0�XQ�UHJDOR�SHU�WXWWL�QR5=2�3(5�83�&219(

HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW² 00,,,
L�57(5
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,O�WHPSR�H�LO�F&L�VRQR�JLRUQDWH�QHOOH�TXDOL�q�LPSRVVLELOH�IDUH�FLz�FKH�VL�YRUUHEEHWURYDWH��QRQ�FL�ULXVFLUHWH�H�EDVWD�$QGUHD�OR�VDSHYD��DYHQGR�VWXGLDWR�OH�OHJJL�GL�0XUSK\��PD�YROHYD�PRVWUDUJOL��VILGDQGROR�DSHUWDPHQWH�D�GXHOOR��4XHOOD�PH]]·RUD�GL�JVHPEUDYD�IDWWD�DSSRVWD�SHU�PRQWDUH�LO�FRQQHWWRUH�VXOO·XQLFR�FDYR$�VXJJHULUH�GL�ODVFLDU�SHUGHUH�FL�SURYz�OD�PRJOLH��FKLHGHQGRJOL�XQ´0D��RPLVV� 'HYL�IDUOR�SURSULR�VWDVHUD"µ(UD�VWDWD�OD�ULVSRVWD��PD�FL�VL�HUD�PHVVR�DQFKH�LO�FDSR�XIILFLR��FKH�WDYROR�´0D�YD�¶VWR��RPLVV���GHYH�URPSHUPL�L��RPLVV� DQFKH�GRSRFHQD��PD�S0D�OXL�QLHQWH��LPSHUWHUULWR��GRSR�DYHU�PHVVR�JL��LO�WHOHIRQR�ULWRUQPRQGR�VL�VDUHEEH�DO]DWR�GD�Ou�$YHYD�JLj�SUHSDUDWR�WXWWR��WDJOLHULQR��VSHODILOL��OLPHWWD��VWDJQR��VXFPLVXUD�JLXVWD��/D�EDWWDJOLD�VWDYD�SHU�LQL]LDUH�H�YROHYD�YLQFHUOD�DO�FHGRYXWR�VHPEUDUH�XVFLWR�GDOOD�$PSKHQRO�JLj�FRQ�TXHO�FDYR�DWWDFFD8Q�20�SL��DQ]LDQR��TXDQGR�LO�ILJOLR�OR�GLVWROVH�GDO�VXR�GDIIDUH�S´3DSL��VL�q�URWWR�TXHOOR�FKH�PL�KDL�DSSHQD�FRPSHUDWR��PH�OR�DJJLX$YUHEEH�DPPHVVR� FRQ�XQ�SR·�GL�XPLOWj��FKH�RUPDL�QRQ�HUD�QHOOHDYUHEEH�ULQXQFLDWR��,Q�YHULWj�TXHVWD�IUDVH�OD�SURQXQFLz�IUD�Vp�H�VpDXWRPDWLVPR��H�PHQWUH�L�JUDGL�FHQWLJUDGL�FRPLQFLDYDQR�D�VDOLUH��FRPHQR��LQ�GLPLQX]LRQH�����RPLVV��RPLVV��/D�FRVFLHQ]D�XUODYD�GL�ODVFLDU�SHUGHUH��GL�IDUOR�TXDOFKH�JLRUQR�GRSSDURODFFH�FKH�QRQ�SRWHYDQR�XVFLUH��PD�FKH�DUULYDURQR�DOOH�ODEEUDVHPSOLFH�GD�VLVWHPDUH��'DOOR�VWRPDFR�DUULYD�DXQ·DFFHFDPHQWR��XQ)DWWR��)LQDOPHQWH��H�PHQWUH�LO�SLFFROR�SUHVH�IUD�OH�PDQL�LO�ODQFHWWH�� QRYH�PLQXWL�DQFRUD��6WUD�RPLVV��6ROWDQWR�QRYH�PLQXWL��PULPERFFDUVL�OH�PDQLFKH�GHO�SLJLDPD�QRQ�UDFFROVH�QHO�SROVLQR�OD�SX2PLVV��RPLVV����RPLVV����RPLVV����RPLVV����RPLVV����RPLVV���0XUSK\����$QGUHD���0HGLWDWH���

IRQGRVFDOD

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

&4�:RUOGZLGH�';�&RQWHVW��&:&DOO��,8�0���2SHUDWRU�V���,�:,-��6WDWLRQ��,8�0&ODVV��626%�$�����+3����47+��0LODQR����2SU��7LPH��KUV�����%DQGD����PHWUL�± 462V������± :$=�=RQHV����&RXQWULHV����7RWDO�6FRUH� ��������&RPPHQWV�'RYHYD�HVVHUH�XQ�VHULR�WHQWDWLYR�PD�HYHQWL�LPSUHYLVWL��GL�FDUDWWHUH�SHUVRQDOH�QHL�JLRUQL�SUHFHGHQWL�LO�FRQWHVW��PL�KDQQR�LPSHGLWR�GL�SUHSDUDUPL�D�GRYHUH��SHU�FXL�KR�RSHUDWR�VROR�SHU����RUH��VXOOH�WHRULFKH��GLVSRQLELOL��/
DYYLR��D�����TVR�QHOOD�SULPD�RUD��VHPEUDYD�PROWR�EXRQR��PD�OH�FRVH�VRQR�PROWR�FDPELDWH�QHOOH�RUH�VXFFHVVLYH�$G�RJQL�PRGR�KR�RSHUDWR�SHU�ODYRUDUH�WXWWH�OH�]RQH�FKH�KR�VHQWLWR�WUDQQH�OD�����QRQ�VRQR�ULXVFLWR�D�SDVVDUH�VXO�SLOH�XS�GL�72�::�GD�(XURSD�,VODQG�$)�������1RQ�KR�PDL�VHQWLWR�OD�]RQD����H��SXUWRSSR�DQFKH�OD������,QYHFH��EHOOD�VRGGLVID]LRQH��VRQR�VWDWR�FKLDPDWR�GD��;�;]RQD�����TXHVWD�]RQD�PDQFD�D�PROWH�VWD]LRQL��DQFKH�ELJ��LQ��0���+R�ODYRUDWR�FRPH�VLQJROR�RSHUDWRUH�$66,67('��FLRq�FRQ�O
XWLOL]]R�GHO�3DFNHW�PD��FRPH�DQFKH�.�72�KD�FRPPHQWDWR��LO�SDFNHW�q�VSHVVR�SL��XQD�GLVWD]LRQH�FKH�XQ
DVVLWHQ]D����/
HVSHULHQ]D�SHUVRQDOH�LQIDWWL�PL�KD�IDWWR�ODYRUDUH�PROWH�VWD]LRQL�SRFR�SULPD�FKH�YHQLVVHUR�VSRWWDWH�H�IRVVHURSRL�VRPPHUVH�GDO�SLOH�XS��,O�GLYHUWLPHQWR�FRPXQTXH�F
q�VWDWR�H�SRL�F
q�VHPSUH�LO�SURVVLPR�DQQR��SHU�WHQDWUH�XQ�SXQWHJJLR�PLJOLRUH�&LDR��%RE�² ,�:,-
RQQHWWRUH��1RQ�LPSRUWD�FKH�JLRUQR�VLD��FKH�RUD�VLD�R�FRQ�FKL�YL�
LJQRUDUH�OH�DYYLVDJOLH�FKH�LO�GHVWLQR�VL�LPSHJQDYD�D�LRYHGu�VHUD��IUD�LO�WHOHJLRUQDOH�H�JOL�LPSHJQL�GL�ODYRUR��GHOD�VXD�VWD]LRQH�DQFRUD�QRQ�LQWHVWDWR�D�PDQR�SHU�ULRUGLQDUH�XQD�SDUWH�GHOO·DUPDGLR�
WHOHIRQz�TXDQGR�RUPDL�VWDYD�VLVWHPDQGR�LO�VDOGDWRUH�VXO�
HUFKp�QRQ�YD�D�IDUVL�XQD��OXQJR�RPLVV��µ�z�DO�WDYROR�ILVVDQGR�LO�IRQGRVFKLHQD�DOOD�VHGLD��3HU�QXOOD�DO�
FKLDVWDJQR��PRUVHWWR��WHUPRUHVWULQJHQWH�H�FKLDYL�GHOOD�QWHVLPR�GL�GHFLEHO��$OOD�ILQH�TXHO�FRQQHWWRUH�DYUHEEH�WR��)LQR�D�����*+]�H�FRVu�VLD�HU�PRVWUDUJOL�FKH�DYHYD�URWWR�O·XOWLPR�JLRFR��GHOOD�VHULH�VWL"µ�FRQGL]LRQL�SVLFR�ILVLFKH�SHU�SRWHU�IDUH�XQ�EXRQ�ODYRUR��H���PD�OD�PDQR�DFFHVH�LO�VDOGDWRUH�FRPH�VSLQWD�GD�XQ�UUHYD�DQFKH�OD�ODQFHWWD�GHOO·RURORJLR��'RGLFL�PLQXWL�LQ�
R��PD�O·DQLPD�GHOO·20�JULGDYD�YHQGHWWD��GLFHQGR�DQFKH��TXDQGR�VL�UHVH�FRQWR�FKH�LO�JLRFR�GHO�ILJOLR�QRQ�HUD�FRVu�D�UDEELD��XQ�VHQWLPHQWR�GL�SHUVHFX]LRQH�JLRFR�JOL�RFFKL�GL�$QGUHD�LQFURFLDURQR�GLQXRYR�OH�D�FH�O·DYUHEEH�IDWWD�OR�VWHVVR��VH�DOOXQJDQGR�LO�EUDFFLR�SHU�QWD�GHO�VDOGDWRUH�D�����JUDGL�FLUFD��

,:�)+)��6HUJLR
$� WXWWL� JOL� DPLFL� FK$VVRFLDWL� DOOD� 6H]LRQH�ORUR� IDPLOLDUL�� YDGDQR1DWDOH�H�IHOLFH�DQQR�QXG[«�� GD� SDUWH� GHO� � &1HZV/HWWHU� YD� LQ� YDFQHOOD� YRVWUD� H�PDLO�� SVSHUDQ]D�FKH�SRVVD�ULVSDOOH� YRVWUH� DVSHWWDWLY6FULYHWHFL���QHZVOHWWHU#

&2562�',O� FRUVR�SHU� LPSDUDUH�D�FRUXVVD� FRQGRWWR� GD� $OIUHVHFRQGD�OH]LRQH��ULSUHQGHUjJHQQDLR������DOOH�RUH���6LHWH�LQYLWDWL�D�QRQ�SHUGHUH���

��

�

H� ULFHYRQR� 1/�� DJOL�$5,� GL� 0LODQR� HG� DL�� JOL� DXJXUL� GL� EXRQ�RYR��VHUHQR�H�SLHQR�GL�RQVLJOLR� 'LUHWWLYR��/D�DQ]D H� OD� ULWURYHUHWH�LHQD� GL� QRYLWj�� QHOOD�RQGHUH�VHPSUH�PHJOLR�H�� D� PHWj� JHQQDLR��DULPL�LW

,�58662QGXUUH�XQ�462�LQ� OLQJXD�GR�� ,.�53-�� JLXQWR� DOOD��UHJRODUPHQWH�PDUWHGL����
�O·DSSXQWDPHQWR�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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9LVWD� VHQ]D� LO� FRSHUFKLR� GL� FKLXVXUD�� 6L� QRWDQR� OH� �� FRSSLH� GL�ILOWUL�FRQ�LQWHUSRVWL�JOL�VFKHUPL�FRQ�VRSUD�L�ILQJHU�GL�PDVVD��SHU�LO�FRSHUFKLR�� 6RWWR� OH� ERELQH� VRQR� GLVSRVWL� L� FRPSHQVDWRUL� GL�WDUDWXUD��UHJRODELOL�GDO�ODWR�RSSRVWR

,/�5(*$/2�',�1$7$/(�',�3,(752��,�%80�$/�)2580�'(//$�1(:6/(77(5),/752�$/�48$5=2�3(5�83�&219(57(57UD�OD�UHDOL]]D]LRQH�GL�XQR�VWXSHQGR�ULFHWUDQV�HG�XQ�DOWUR��3LHWUR�KD�WURYDWR�LO�WHPSR�SHU�SURJHWWDUH�H�FRVWUXLUH�TXHVWR�ILOWUR��DO�TXDU]R�FKH�SHQVLDPR�SRVVD�HVVHUH�GL�LQWHUHVVH�FRPXQH���$�3LHWUR�XQ�ULQJUD]LDPHQWR�SHU�WXWWR�TXHOOR�FKH�KD�IDWWR�TXHVW¶DQQR�SHU�OD�1HZV/HWWHU�H�LQ�JHQHUDOH�SHU�OD�6H]LRQH����

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

3HU�FKL�YXROH�WHQWDUH�O·DXWRFRVWUX]LRQH�GL�XQ�EXRQ�ULFHYLWRUH�LQ�VVE�GHYH�VFHJOLHUH�WUD�OD�VLQJROD�H�OD�GRSSLD�FRQYHUVLRQH��0HQWUH�SHU�LO�PL[HU�VRQR�GLVSRQLELOL�GLYHUVH�EXRQH�VROX]LRQL��SHU�LO�ILOWUR�D�TXDU]R�FL�VRQR�VROR����SRVVLELOLWj��´ODGGHUµ�DXWRFRVWUXLWR�QHO�FDPSR������0F��RSSXUH�WLSL�FRPPHUFLDOL������SROL�JHQHUDOPHQWHD���0F��FRVWRVL�H�LQWHUPRGXODQWL��&Lz�SRUWD�LQHYLWDELOPHQWH�D�RSWDUH�SHU�OD�VLQJROD�FRQYHUVLRQH��SRLFKp�SHU�OD�GRSSLD�VDUHEEH�SUHIHULELOH�DYHUH�XQD�SULPD�PHGLD�ROWUH�L����0F���HOLPLQDQGR�FRVu�LPPDJLQH�H�VRWWRSURGRWWL�GL�FRQYHUVLRQH��/H�FDUDWWHULVWLFKH�GL�XQ�EXRQ�ILOWUR�GRSR�OD�SULPD�FRQYHUVLRQH��VL�SRVVRQR�FRVu�ULDVVXPHUH��D��IUHTXHQ]D�������0F��E��ODUJKH]]D�GL�EDQGD�D���G%�FD�����.F��F��ODUJKH]]D�GL�EDQGD�D����G%��FD����.F��G��DWWHQXD]LRQH�IXRUL�EDQGD�ROWUH�����G%��LO�WXWWR�FRQ�EDVVD�SHUGLWD�GL�LQVHU]LRQH�H�EDVVD�LQWHUPRGXOD]LRQH��1RQ�DYHQGR�WURYDWR�GLVSRQLELOLWj�VXO�PHUFDWR��KR�LPSLHJDWR���FRSSLH�GL�ILOWUL��HFRQRPLFL�UHSHULELOL�SUHVVR�OD�5)�HOHWWURQLFD��LQ�XQD�FRQILJXUD]LRQH�ELODQFLDWD�FRQ�LQGXWWDQ]H�ULVRQDQWL�VXOOD�VWHVVD�IUHTXHQ]D��,Q�TXHVWR�PRGR�LO�ILOWUR�q�LQ�JUDGR�GL�WUDVIHULUH�VHJQDOL�GL�ROWUH���G%P�FRQ�EDVVD�LQWHUPRGXOD]LRQH��$G�HV����VHJQDOL�GL�LQJUHVVR��������H�������0F�GL���G%P��SUHVHQWDQR�DOO·XVFLWD�XQD�,0'��������0F���GL�²���G%P��O·,3��q�GL������G%P�PHQWUH�VFHQGH�D������G%P�QHO�FDVR�GL���VHJQDOL�������H��������0F��,���FRPSHQVDWRUL�GL�WDUDWXUD�SHUPHWWRQR�GL�RWWHQHUH�OD�FXUYD�RWWLPDOH�FKH�VL�YHGH�LQ�ILJXUD��6H�QRQ�VL�

VHSDUDWRUL��/H�GLPHQVLRQL�HVWHUQH�VRQR���[��[�+� ����PP��&RPH�VL�YHGH�GDOOD�IRWR��GRSR�LO�WDJOLR��OH�SLDVWULQH�YHQJRQR�VDOGDWH�OXQJR�JOL�VSLJROL�D�VWDJQR��,�ILOWUL�VLQJROL�WURYDQR�FROORFD]LRQH�LQ�DSSRVLWH�IHQGLWXUH�ULFDYDWH�QHL�VHSDUDWRUL��,Q�DOWR��VXL�VHSDUDWRUL�VRQR�VDOGDWH�GHOOH�ODPLQH�HODVWLFKH�GL��EURQ]R�GHQWHOODWH�GD����PLFURQ�SHU�RWWHQHUH�XQ�PLJOLRU�FRQWDWWR�FRO�FRSHUFKLR��/R�VWHVVR�q�ILVVDWR�SRL�FRQ�YLWL�GD���0$��DL���GDGL�VDOGDWL�VXOOD�VRPPLWj�GHOOR�VFDWROLQR��&RQVLGHUDQGR�O·DOWD�DWWHQXD]LRQH��ROWUH�����G%��YD�FXUDWD�SDUWLFRODUPHQWH�OD�VFKHUPDWXUD��6X�WXWWH�OH�SLDVWULQH�FKH�FRPSRQJRQR�OD�VFDWROD��FRPSUHVR�LO�FRSHUFKLR���YDQQR�FROOHJDWH�HOHWWULFDPHQWH�OH���IDFFH�WUDPLWH�ILOL�VDOGDWL��3HU�O·LQJUHVVR�H�XVFLWD�YDQQR�XWLOL]]DWL�FRQQHWWRUL�60%��$�WDUDWXUD�XOWLPDWD��LO�ILOWUR�GHYH�ULVXOWDUH�UHYHUVLELOH�

(/(1&2�&20321(17,&Y������ �FRPS�������S)����&�������� �������S)���/���� ���VS��G������VS��G����ELILODUL��/�� ���VS��G����ELILODUL��QXFOHL�7�����JLDOOL��;)������ �FRSSLH�GL�ILOWUL������0F��IRUQLW��5)�HOHWWU��6(1$*2��WLSR�1��

&859$�',�5,63267$��'(/�),/7522UL]]�� ���.F��GLY��YHUWLF�� ����G%�GLY��6HJQDOH�GL�LQJU �� ���G%P��8VFLWD� ����G%P��%DQGD�SDVVDQWH� �����.F�HQWUR���G%����.F�HQWUR���G%�����.F�HQWUR����G%�����.F�HQWUR����G%��DWWHQXD]��IXRUL�EDQGD� �ROWUH�����G%
 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
GLVSRQH�GL�DQDOL]]DWRUH��ELVRJQD�DUPDUVL�GL�SD]LHQ]D�FRQ�JHQHUDWRUH�GL�VHJQDOL�H�YROWPHWUR�GL�XVFLWD�ULFDYDQGR�XQ�JUDILFR�D�SXQWL��/D�WHFQLFD�FRVWUXWWLYD�ULFKLHGH�O·LPSLHJR�GHOOD�YHWURQLWH�GRSSLR�UDPH�VS������PP��VS������SHU�L���
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

)$5(�%(1(�/
$356�)$�%(1(�$//
$3567RUQR�VXOO
DUJRPHQWR���6WDYROWD�SHU�DIIURQWDUH�XQ�WHPD�VSHFLILFR�H�GLHWUR�HVSOLFLWD�ULFKLHVWD��/
XVR�GHO�66,'�6HFRQGR�TXDQWR�VWDELOLWR�GDO�3URWRFROOR�$356�XQ�EHDFRQ�$356�GHYH�FRQWHQHUH�D�VHJXLWR�GHO�QRPLQDWLYR�GHOOD�VWD]LRQH�FKH��OR�KD�HPHVVR�LO�66,'�LGHQWLILFDWLYR�VHFRQGR�L�VHJXHQWL�VLJQLILFDWL���66,'�6SHFLILHG�,FRQV�LQ�WKH�$;��� 6RXUFH�$GGUHVV�)LHOG
66,'�,FRQ� 66,'�,FRQ���>QR�LFRQ@ ���6KLS��SRZHU�ERDW����$PEXODQFH� ���&DU���%XV ����0RWRUF\FOH���)LUH�7UXFN� ����%DOORRQ���%LNH� ����-HHS���<DFKW ����5HFUHDWLRQDO�9HKLFOH���+HOLFRSWHU� ����7UXFN���6PDOO�$LUFUDIW� ����9DQ�������,Q�YHULWj�OD�VWULQJD�FRQWLHQH�DQFKH�XQ�FDUDWWHUH�FKH�LGHQWLILFD�XQLYRFDPHQWH�OD�LFRQD�FKH�VL�YXROH�WUDVPHWWHUH��4XHVWR�FDUDWWHUH�YLHQH�SUHFHGXWR�GD�XQD�EDUUD�R�GD�XQD�EDUUD�URYHVFLDWD������� ? ��FKH�KDQQR�LO�VLJQLILFDWR�GL�IDUH�XVDUH�DO�VZ�XQD�WDEHOOD�RSSXUH�XQ
DOWUD�,Q�VRVWDQ]D�HVLVWRQR�PROWH�LFRQH�GLYHUVH�FDULFDELOL�GD�WDEHOOH�GLYHUVH��4XHVWR�FDUDWWHUH�DVVXPH�LPSRUWDQ]D�EDVLODUH�SHU�FKL�RSHUD�LQ�$356�XWLOL]]DQGR�XQ�3&�H�LO�VRIWZDUH�8LB9LHZ��&KL�XWLOL]]D�LO�7+'���LO�70'����H�OH�DOWUL�SRVVLELOL�FRPELQD]LRQL�VWDQG�DORQH�H�QRQ�XWLOL]]D�OH�IXQ]LRQL�VSHFLILFKH��YHGH��VX�GLVSOD\�VROR�LO�FDOO�H�O
66,'�ULFHYXWL��4XLQGL�LZ�IXV��LZ�IXV����LZ�IXV���HFF��QHOOH�LQWHQ]LRQL�VRQR�GLYHUVL�PD�GL�IDWWR�QRQ�VRQR�GLVWLQJXLELOL�H�TXHO�FKH�q�SHJJLR�JHQHUDQR�LQFHUWH]]H�4XDQGR�VL�FRPLQFLDURQR�DG�LQVWDOODUH�L�SULPL�GLJLSHDWHUV�$356�VRUVH�LO�SUREOHPD�GHOOD�ORUR�LGHQWLILFD]LRQH�$OORUD�QHSSXUH�VL�SDUODYD�GL��1RPLQDWLYL�0LQLVWHULDOL�H�QHSSXUH�GL�$XWRUL]]D]LRQL���/D�VWD]LRQH�;<=�FRPH�SRWHYD�HVVHUH�GLVWLQWD�GDO�GLJL�;<="�2VVHUYDQGR�OD�WDEHOOD�TXL�VRSUD�VL�QRWD�FRPH�VRQR�VWDWH�SUHYLVWH�,FRQH�H�66,'�FKH��QHO�QRVWUR�SDHVH��VRQR�GL�IDWWR�LQXWLOL]]DELOL��4XHOOH�UHODWLYH�DL�PH]]L�DHUHL�H�R�YRODQWL��6L�GHFLVH�GL�DGRWWDUH�XQD�IRUPD�FRPXQH�GL��DWWULEX]LRQH���GL�66,'�H�,FRQD�SHU�L�GLJLSHDWHUV��1DFTXHUR�FRVu�L�YDUL�����������LFRQD�VWHOOD�����FKH��SHU�FRORUR�L�TXDOL�RSHUDYDQR�LQ�$356�VHQ]D�O
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7KH�2KLR�3HQQ�';�%XOOHWLQ2KLR�3HQQ�'[�%XOOHWLQ�1R������² 'LFHPEUH���������(GLWRU�7HGG�0LUJOLRWWD�.%�1:
�<��-$0$,&$��5RQ���6�52��LV DFWLYH�DV��<���6�52�DQG�VWDWHV�WKDW�KH�LV�RQ��EH�IRXQG�RQ����PHWHUV�66%�RU�&:��46/�YLD�*�,$6�$5&7,&�*5,'�(;3(',7,21��-HIIUH\�.*�9/�DQG�-XVWLQ�.�08�ZLOO�GHSDUW�6W��3RSHUDWRUV�ZLOO�DFWLYDWH�*ULGV�(2���DQG�(2���IRU�WKH�QH[W�FRXSOH�RI�ZHHNV��2SHDFWLYLW\�ZLOO�EH�RQ�+)����������DQG�����0+]��/LDLVRQ�IUHT XHQF\�LV������N+]��'DDOVR�PRQLWRU������N+]��������7KHLU�LQWHUHVWLQJ�WUDYHO�SODQV�DQG�SODQQHG�RSHUDWLRKWWS���ZZZ�TVO�QHW�N�PX�$UFWLF*ULG([SHGLWLRQ�KWPO+&���*$/$3$*26�,6/$1'6��%\�WKH�WLPH�\RX�UHDG�WKLV��0LNH��*�,8)��VKRXOGRQ��������PHWHUV�&:�66%�+*����+81*$5<��6SHFLDO�3UHIL[���7LERU��+*�,��LQIRUPV�23';�WKDW�KH�ZLOO�EH�X��WK��7KH�VSHFLDO�HYHQW�FDOOVLJQ��+*��+1<��VWDQGV�IRU��7KH����DV�D�FDOO�DUHD�LVDEEUHYLDWLRQ�RI�WKH�SKUDVH��+DSS\�1HZ�<HDU���$FWLYLW\�ZLOO�EH�RQ�DOO�+)�EDQGV��66%���)0�RQ����0+]���+H�ZLOO�WU\�WR�WDNH�D�SDUW�LQ�DOO�+)�FR QWHVWV�GXULQJ�WKH�DFDFWLYLW\�FRQWHVW��6HH�WKH�UXOHV�RQ�60�&(5
V�FRQWHVW�VHYLFH�:HE�VLWH�� KWWS���ZZ7LERU�6]DER��$�5�6��+*�,��+������5DFNHUHV]WXU��%XGDL�X������+XQJDU\��$''('IRUPHU�+*��+1<��+*��+1<�DQG�+*��+1<�WR�WKH�VDPH�DGGUHVV�DERYH�+,��'20,1,&$1�5(38%/,& �8SGDWH�IURP�23';�������+LUR��-$�:)0��ZKR�ZDXWKRUL]HG�WR�RSHUDWH�DV�-$�:)0�+,���+H�GLG�QRW�UHFHLYH�WKH�UHTXHVWHG�FDOOVLJ+,���'20,1,&$1�5(38%/,&��8SGDWH�IURP�23';�������%LOO��1�28��LQIRUPV�2�������PHWHUV�EHIRUH�DQG�DIWHU�WKH�FRQWHVW��&:�RQO\��46/�YLD�1�28�,27$�1(:6�������������������������(8����� -XHUJHQ��-R���'/�$%��ZLOO�EH�DFWLYH�DV�'/�$%�S�IURP�%DOWUXP�,VODQ�QG��$FWLYLW\�ZLOO�EH�RQ����DQG����PHWHUV�66%��46/�YLD�KLV�KRPHFD2&����� 6WHYH��*�8,+��LV�H[SHFWHG�WR�EH�DFWLYH�DJDLQ�WKLV�ZHHN�DV��9.�,$<GLUHFW�RU�WKURXJK�WKH�EXUHDX�2&����� 2SHUDWRUV�'DYLG�9.�*/�DQG�3HWHU�9.�$3*�KDY H�DQQRXQFHG�D�SR'HFHPEHU������WK��$FWLYLW\�ZLOO�EH�RQ����PHWHUV�66%��7KLV�LV�D�ORZ9.�$3*�6$���� � 6$�������0DUFR��&(�7%1��ZLOO�EH�DFWLYH�IURP�5LHVFR�,VODQG��6$ ��ZLOO�EH�RQ�������������������PHWHUV�66%�� 46/�YLD�1�,%0��)RU�PR/,*+7+286(�$&7,9,7<�����������-LP��.�%,*��ZLOO�EH�DFWLYDWLQJ�D�IHZ�OLJKWKRXVHV�IRU�WKH�$5/+6�&KULVWPDV�/LJVLJQ�.�%,*�S�RQ�������PHWHUV�RQ�RU�DURXQG�WKH�IROORZLQJ�VXJJHVWHG�IUHTXHQFLHDFWLYDWLRQV�HWF����+H�LV�DOVR�JRLQJ��WR�EULQJ�KLV�SRUWDEOH�� �PHWHU�EHDP�MXVW�IRU�IX'HFHPEHU���WK�� .HQRVKD�6RXWKSRUW�/LJKW��.HQRVKD��:,��$5/+6�86$ ����-DQXDU\����UG�� :LQGSRLQW�/LJKW��5DFLQH�:,��$5/+6�86$�������-DQXDU\����WK46/�YLD�KLV�KRPH�FDOOVLJQ��45=�FRP��'HDFRQ�'DYH��:�0&(��ZLOO�EH�DFWLYDWLQJ�WKH�3RUWVPRXWK�+DUERU�1HZ��+DPS/LJKWV�462�3DUW\��6SHFLILF�GDWH�LV�XQNQRZQ��EXW�KH�ZLOO�EH�RQ����WKHQ�����PHRSHUDWLQJ�VFKHGXOH�LV�KRSHG�WR�EH���KRXUV�HDFK�GD\�RQ���GLIIHUHQW�GD\V��+H�KDXWRPDWLFDOO\��3OHDVH�GRQ
W�VHQG�'HDFRQ�'DYH�DQ\�46/�FDUGV�-LP��.�-,0��LV�H[SHFWHG�RU�KDV�SODQV�WR�DFWLYDWH�WZR�/RXLVLDQD�OLJKWKRXVHV�ORF/LJKWV�462�3DUW\� 7KH�SDLU�LQFOXGHV�1HZ�&DQDO�/LJKWKRXVH��$5/+6�86$ ������WK�DFWLYDWLRQV�RI������IRU�-LP��7KH�WHQWDWLYH�WLPH�RI�RSHUDWLRQ�IRU�1HZ�&DQDO�IURP�3RUW��3RQFKDUWUDLQ�ZLOO�VWDUW�DERXW�����]��%RWK�OLJKWKRXVHV�DUH�RQ�/DNH�3RZLWK�D�6$6(�46/�,1)2�$1'�1(:6����������������=LN��'/�9(�=,.���1�';���UHSRUWV�WKDW WKH�ODWHVW�$55/���P�&RQWHVW�46/�URXWHKWWS���ZZZ�FRQWHVWLQJ�LQIR7KH�ORJV�IRU�WKH�1RYHPEHU��*�'�';SHGLWLRQ�WR�'DPDV�,VODQG��,27$�6$ ������KWWS���ZZZ�PG[F�RUJ�ORJVHDUFK�DVS7KH�FRUUHFW�46/�URXWH�IRU�$��*�0.7�LV�10�+��<RX�FDQ�VHQG�46/�FDUGV��HLWKH&KDPS��(��(,&�;:�,&� UHSRUWV�WKDW�KH�LV�QR�ORQJHU�WKH�46/�0DQDJHU�IRU��(�KDQGOH�KLV�46/�FDUGV�E\�KLPVHOI��6R��VHQG�DOO�GLUHFW�46/V�IRU�(��176���(��176RL�7KHQVRXQ��.ORQJ�7KDQRQ��6DLPDL��%DQJNRN��������7+$,/$1'��RU�YLD��WKH�IRU�+6�,)*�3�DQG�+6�&.&�3�WR�KLP��EXW�KH�LV�QRW�WKH�46/�0DQDJHU�IRU�WKHP�9DVLO��5:�+6� VWDWHV�WR�46/�,�;-3�WR��3LHWUR�&RUUDGL��YLD��'DQWH�$OLJKLHUL�����.HQ��.�/$��ZDV�DFWLYH�LQ�WKH�$55/����0HWHU�&RQWHVW�WKLV�SDVW�ZHHNHQG�DV�9<127�7+(�46/�0$1$*(5��5RJHU��:�6=��KDV�E HHQ�UHFHLYLQJ�D�EXQFK�RI��LQTX';�&RQWHVW���DQG�KH�VWDWHV�WKDW�KH�,6�127�WKH�46/�0DQDJHU�IRU�WKLV�VWDWLRQ��++)�DQG�KDV QHYHU�EHHQ�RXW�RI�WKH�FRXQWU\��23';�KDV�WULHG��WR�ILQG�WKH�PDQDJH
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$OH[��5:�51��LQIRUPV�23';�WKDW�KH�LV�QRZ�WKH�46/�0DQDJHU�IRU�& �0��LQ�WKH5�$5&����-XO\������WK��������DQG�5�1:6��-XO\��� ���VW��������IRU�DFWLYLW\��IURUHFHLYHG�WKH�ORJV�IURP�IRUPHU�46/�0DQDJHU��8$�%=��DQG�DERXW������46/V��I7DPERY�����������5XVVLD��+LV�(�PDLO�DGGUHVV�LV��UZ�UQ#WPE�UX $OH[
V��5:7,�0�46/�67$786��%LOO��$.�$��UHSRUWV�WKDW�DOO�FDUGV�UHFHLYHG�YLD�GLUHFW��DQG�I\RX
UH�ORRNLQJ�IRU�D�FDUG��SOHDVH�UHVHQG�WR�$.�$�GLUHFW�RQO\��6WDWLRQV�ZKR�KDYHZLOO�KDYH�WR�UHVHQG�GLUHFW�1(:�%85($8�46/�5287(�)25�7;�3*��6LOYDQR��,�<6%��UHSRUWV�WKDW�WKHUH��7RNHODX�=.����7KH�46/�0DQDJHUV�RI�WKHVH�WZR�';SHGLWLRQV�DUH�QRZ��,�<6%��G3KRWRV�RI�WKH�UHFHQW�9�$4=�';SHGLWLRQ�WR�%UXQHL�DUH�QRZ�DYDLODEOH�RQOLQH�DW��46/�0$1$*(5�5287(�&+$1*(��3OHDVH�46/�:/�0�YLD�:'�0��-RH��:'�046/��IRU�DOO�WKH�ILQH�IRONV�ZKR�QHHG�RQH��$GGUHVV�LV�2. RQ�45=�FRP�46/�<$�%9�YLD�-$�3%9��6DGDR�,WR��� ������%DUDNL��,VKLRND�FLW\��,EDUDNL�������=/�&�46/�67$786��.HQ�+ROGRP��=/�+8��=/�+8���*URXS�2UJDQL]HU�7HDP�/H=/�&�&KDWKDP ,VODQGV�';SHGLWLRQ�LQ�2FWREHU��������:H�EHJDQ�SURFHVVLQJ�FDWR�GLUHFWO\�ZLWK�D�IXUWKHU������YLD�WKH�EXUHDX��7KLV�JLYHV�XV�D��WRWDO�RI�������46\HDU��$V�RI�WKLV�FRPLQJ�0RQGD\��'HFHPEHU���WK��������WKHUH�ZLOO�EH�12�XQDQVYLD�WKH�EXUHDX�DV�ZH�DUH�DOO�RQO\�WRR�ZHOO�DZDUH�WKDW�W KLV�V\VWHP�WDNHV�FRQVLGH46/
LQJ��,�DP�RQO\�WRR�ZLOOLQJ�WR�DQVZHU�WKHVH��$W�WKH�SUHVHQW�WLPH�WKHUH�LV�D���������QRW�IRU�WKH�SLUDWH�RSHUDWLRQV�DW�ODWHU�GDWHV���=/�&,�LQ�-DQXDU\������DQG�=HQTXLULHV��FRPPHQWV�HWF��DUH�PRVW�ZHOFRPH��7KH�.HUPDGHF�';�$VVRFLDWLRQ�ZYHU\�KDSS\�DQG�HQMR\DEOH�';LQJ�������5HJDUGV�WR�DOO����� .HQ�+ROGRP�=/�+8�D6���6$2�720(��&KDUOHV��6�66��DOVR�6WDWLRQ�0DQDJHU�IRU�9RLFH�RI�$PHULFD
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