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

/HJJHQGD�P,�UHFHQWL�IDWWL�ULJXDUGDQWL�OD�SURWHVWD�GHL�WUDPYLHUL�PLODQHVL�PL�ULSRSHUVRQDOPHQWH�DL�IDWWL��H TXDQGR�PL�UDFFRQWDURQR�O·HSLORJR��FL�FUH0D�QRQ�KR�PDL�VDSXWR�VH�LO�UDFFRQWR�IRVVH�IUXWWR�GHOOD�UHDOWj�R�GHKDQQR�XQ�IRQGR�GL�YHULWj�9DQLDPR�DL�IDWWL��5LFFDUGR��TXLQWD�OLFHR��WRUQDYD�GD�VFXROD�FRQ�LO�WTXHO�JLRUQR�OR�DYHYD�GLPHQWLFDWR�D�FDVD��QHO�SRUWDIRJOL�*OL�DPLFL�VL�HUDQR�PRVWUDWL�PROWR�FRPSUHQVLYL��RIIUHQGRJOL�OD�PHUGDSSULPD�QRQ�JOL�FUHGHWWHUR��SRL�YROHYDQR�GDUJOL�OD�PXOWD�FRQ�O·RSXIILFL�GHOO·D]LHQGD��JOL�DYUHEEHUR�FDQFHOODWR�OD�VDQ]LRQH�0D�OXL�QRQ�DYHYD�LO�GRFXPHQWR��H�TXLQGL L�FRQWUROORUL�OR�YROHYDQR5LFFDUGR��DSSURILWWDQGR�GHOOD�FRQIXVLRQH�FKH�QRL�DPLFL�VWDYDPR�IFRUULVSRQGHQ]D�GHOOD�IHUPDWD��VFDWWz�JL��GDO�PH]]R�H�VL�PLVH�D�FRU,QXWLOH�DIIDQQDUVL��VHFRQGR�YRL�LO�FHQWURFDPSLVWD�GHOOD�VTXDGUD�GL�FLQTXDQWHQQL"�*LDPPDL��/H�SRUWH�VL�ULFKLXVHUR�GLHWUR�OD�VFHQD�H�LO9HUVR�OH�WUH�GHO�SRPHULJJLR�$QGUHD�WHOHIRQz�D�ULFFDUGR�H�WUDVOz�ODD�&RUVR�*HQRYD��SUDWLFDPHQWH���FKLORPHWUL��VHPLQDQGR�L�WUH�XIILF0D�HUD�DQFRUD�DUUDEELDWR�H�OD�VXD�YHQGHWWD�IX�WUHPHQGD�$VFROWz�SHU�JLRUQL�OH�FRPXQLFD]LRQL�9+)�GHOO·D]LHQGD�PLODQHVH��FVXEWRQR��H�TXLQGL�DJu� ´&KLDPDWD�WDEHOOD��´&RPXQLFDUH�µ�IX�OD�ULVSRVWD�GL�XQ�LJQDUR�DXWLVWD�´3RVL]LRQH"µ´0DFFKLQD�������3RUWD�7LFLQHVHµ�UHSOLFR�LO�WUDPYLHUH�´$OOD�SURVVLPD�IHUPDWD�WHUPLQDUH�VHUYL]LR�H�SURFHGHUH�ILQR�DO�GHS´5LFHYXWRµ&L�FUHGLDWH�R�QR��JHWWz�OR�VFRPSLJOLR�QHO�WUDIILFR�FLWWDGLQR��H�FRQ�VWRULD�QHSSXUH�SHU�OH�YHWWXUH�GHO�FRQWUROOR�GL�OLQHD��FKH�TXDQGR�FHVXEGRODPHQWH��RYYHUR�HPHWWHQGR�XQ�VHJQDOH�IRUWH�D�SRFKL�.+]�G3RL�VSDUu��1HL�JLRUQL�VXFFHVVLYL�DOFXQL�FRQWDWWL�FRQ�JOL�XIILFL�GHOO·$YHUR�JXHUULHUR�5LFFDUGR�QRQ�UHSOLFz�PDL�SL��

IRQGRVFDOD

/D� FROODERUD]LRQH� WUD� OD� ULYLVWD� 5DGLR.LW� (OHWWURQLFD� H� 1/�FRQWLQXD�SURILTXD��$�ULJXDUGR�ULFRUGDWH�FKH�LO�0RQWKO\'LJHVW�QRQ�VRVWLWXLVFH�OD�ULFH]LRQH�GHOOD�1HZV/HWWHU�PD�LQ�FHUWL�FDVL�SXz� LQWHJUDUH�FHUWL� WHPL�H�SHUPHWWH� D�FKL�QRQ�KD� LQWHUQHW�GL�ULFHYHUH� LQIRUPD]LRQL� FKH� DOWUH� ULYLVWH� QRQ� VRQR� LQ� JUDGR� R�QRQ�YRJOLRQR�SXEEOLFDUH�

00RRQQWWKKOO\\''LLJJHHVVWW 4XHVWD� HGL]LRQH� GHOOD� PRVWUD� 5DGLDQW� YHGH� OD�FROODERUD]LRQH� GHOOD� QRVWUD� 6H]LRQH� FRQ� .HQZRRG�,WDOLD��9L� SUHVHQWHUHPR� L� GXH�76����QRQFKp� LO� QXRYR�70����YHLFRODUH�9+)�)0��4XHVWL�DSSDUHFFKL�VDUDQQR�RJJHWWR�GL�SURYD�QHOOH�SURVVLPH�1HZV/HWWHU�9L� DVSHWWLDPR� QXPHURVL� SRL� DO� EDQFR� GL� SURYD�GHOO·DULPL� WHVW�SRLQW�GRYH�SHUVRQDOH�TXDOLILFDWR� VDUj� LQ�JUDGR� GL� PLVXUDUH� RJQL� SDUDPHWUR� GHO� YRVWUR�DSSDUHFFKLR�� 9L� DVSHWWLDPR� DO� GHVN� GHOOD� 1/� GRYH�SRWUHWH�DQFKH�ULWLUDUH�OD�FKDUW�SODVWLILFDWD�GHL�EDQG�SODQ�DJJLRUQDWL� HG� RYYLDPHQWH� VDUHPR� OLHWLVVLPL� GL� DLXWDUYL�LQ�RJQL�SUDWLFD�UHODWLYD�DOOD�QRVWUD�DWWLYLWj�$EELDPR� OHWWR� SRL� VXL� FRPXQLFDWL� VWDPSD� GHOOD�SUHVHQWD]LRQH� GD� SDUWH� GHOO·LPSRUWDWRUH� GHO� QXRYR�,FRP� ����� FKH� VSHULDPR� GL� SRWHU� DYHUH� SUHVWR� LQ�6H]LRQH�SHU�XQ�EHO�URDG�WHVW�
1/�1HZV/HWWHU�q�XQR�GHL�)RUXP�LWDOLDQL�FRQ�PDJJLRUDYHUH� QRPLQDWLYR� UDGLR� SHU� ´LVFULYHUVLµ�� 6H� VHL� LQWHUHPDQGD�VHPSOLFHPHQWH�XQD�PDLO�D�QHZVOHWWHU#DULPL�LWGL�SRVWD�HOHWWURQLFD�

*LXQJH�QRWL]LD�GL�XQ·DVVHPEOHD�JHQHUDOH�GHO�&'1�$5,�FKH�VL�GRYUHEEH�WHQHUH�D�9DUHVH��"��LQ�PDU]R�D�FXL�YL�LQYLWLDPR�D�SDUWHFLSDUH�QXPHURVLVVLPL��(VVHQGR�VWDWL�SUHVHQWL�DOOD�SUHFHGHQWH�VLDPR�DQVLRVL�GL�FRQRVFHUH�JOL�DUJRPHQWL�FKH�YHUUDQQR�WUDWWDWL��
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
LODQHVHUWD�DOOD�PHQWH�XQ�HSLVRGLR�DFFDGXWR�QHO�������$VVLVWHWWL�GHWWL�LQ�TXDQWR�LO�VRJJHWWR�HUD�WLSR�SRFR�UDFFRPDQGDELOH��OOD�IDQWDVLD��)DWWR�VWD��FRPXQTXH��FKH�WXWWH�OH�OHJJHQGH�
UDP��$YHYD�FRPH�WXWWL�QRL�O·DEERQDPHQWR�GLXUQR��PD�
HQGD��PD�QRQ�DOWUHWWDQWR�DYHYDQR�IDWWR�L�FRQWUROORUL��FKH�]LRQH�FKH��VH�VL�IRVVH�SUHVHQWDWR�FRQ�O·DEERQDPHQWR�DJOL�
�IHUPDUH�FKLDPDQGR�OD�YLJLODQ]D�XUEDQD�DFHQGR�LQ�VXD�GLIHVD��H�GHOO·DSHUWXUD�GHOOH�SRUWH�LQ�UHUH��LQVHJXLWR�GDL�SDQ]XWL�FRQWUROORUL�FDOFLR�GHO�OLFHR�DYUHEEH�DYXWR�PHQR�ILDWR�GL�WUH�URWRQGHWWL��WUDP�ULSDUWu��WHOHIRQDWD�LQ�9+)��5LFFDUGR�DYHYD�FRUVR�GD�&RUVR�,WDOLD�LDOL�GHOO$70�
DSu�OD�ORJLFD�GHOOH�FKLDPDWH��L�FDQDOL��FRQ�WDQWR�GL�VKLIW�H�
��OLQHD���µ� �
RVLWRµ
L����:DWW�GHO�VXR�)7����5+��H�OD�VXD�FROOLQHDUH��QRQ�F·HUD�UFDYDQR�GL�FRQWDWWDUH�L�WUDP�YHQLYDQR�´SRUWDQWDWHµ�DOOD�IUHTXHQ]D�G·LQJUHVVR�GHO�SRQWH�70�FL�ULYHODURQR�FKH�HUDQR�SDUWLUH�OH�GHQXQFH��PD�GD�

,:�)+)��6HUJLR
H�DGHVLRQH��1RQ�RFFRUUH�HVVHUH�$VVRFLDWL�$5,�R�VVDWR� D� IDU� SDUWH� GHO� PRQGR� GHOOD� 1HZV/HWWHU�5LFHYHUDL� O·HPDLO�GLUHWWDPHQWH�QHOOD�WXD�FDVHOOD�
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%HOOD�LQL]LDWLYD��9RJKHUD��SDUFKHJJLR�JUDWXLWR��LQJUHVVR�JUDWLV��%UD3RFKL�SHUz�L�YHUL�´SULYDWLµ��QHO�VHQVR�FKH�PROWH�IDFFH�VRQR�OH�VWHVHVSRVLWRUL�SURSRQHYDQR�SDUWL�H�DFFHVVRUL�SDOHVHPHQWH�ULWLUDWL�LQ�6WPH�QHVVXQR�KD�PDL�RIIHUWR�XQR�VWRFN�GL�����URVPHWUL�����FDULFKL�,�SH]]L�SL��EHOOL"�8QR�,&������SRUWDWLOH�66%�DQQL�����SHUIHWWR��DQF/·HVSRVLWRUH�HUD�FRPXQTXH�GLVSRVWR�D�WUDWWDUH�,QFUHGLELOH�OD�ORQJHYLWj�GHOO·)7����5������HXUR�DQFRUD��3UH]]R�SR02'(�QRQ�VLJQLILFD�FRVWqUj�VHPSUH�LO�GRSSLR�GL�XQ�)0��/·DVVXU8QD�FRQVROD]LRQH��JOL�DSSDUDWL�F·HUDQR��XQ�SR·�GL�WXWWL�L�WLSL��DQFKHPHUFDWR�TXHL������ ����HXUR�LQ�SL��FKH�QRUPDOPHQWH�FKLHGRQR�L�QXQD�JDUDQ]LD�H�ULVSRQGRQR�GL�FLz�FKH�GDQQR��QRUPDOPHQWH��3RFD�RPRJHQHLWj�GXQTXH�QHL�SUH]]L��GLIILFLOH�VSLHJDUH�D�XQ�WL]LR�F)0���:���TXDQGR�GLHFL�PHWUL�SL��LQ�OD�SHU�����WL�GDQQR�XQR�,&��FRQGL]LRQL�GHOOR�<$(68���q�XQ�GLVFRUVR�FKH�QRQ�VWD�LQ�SLHGL�$OWUD�QRWD�GROHQWH��VHPSUH�OH�VWHVVH�IDFFH��$PPHWWLDPROR��LO�QRVWULFRQRVFLXWR�IUD�L�SL��JLRYDQL�GHQWUR�LO�SDGLJOLRQH�GHL�IHUURYLHUWL�SDVVRFLD]LRQL�GL�20��,�PRGL�SRVVRQR�HVVHUH�PROWL��D�FRPLQFLDUH�S�VHQ]D�WRQL��TXLQGL�QHSSXUH�XWLOL]]DELOH�VXL�SRQWL��PL�VSLHJDWH�VH�X3HUFKp�LQ�RFFDVLRQH�GL�XQD�JUDQGH�ILHUD��1RYHJUR��*HQRYD�H�DOWUHGHILQLUH�XQD�VWUDWHJLD�FRPXQH"�0D�HFFR�LO�IDWWR�SL��LPSRUWDQWH��QHVVXQR�HUD�GLVSRVWR�D�VFDPELHUHDSSDQQDJJLR�,QVRPPD��RJQL�RFFDVLRQH�q�EXRQD�SHU�YHQGHUH��PD�VH�QRQ�DOWUR�T)ULHGULFKVKDIHQ��)ULHGULFKVKDIHQ��SHUFKp�QRL�QR��)ULHGULFKVKDIHQ
�3$57(�7(5=$�
,/�&20387(5�3,8¶�9(/2&(6H�YROHWH�JLRFDUH�FRQ JOL�XOWLPL�JLRFKL��'�FRQ�HIIHWWL�DXGLR�VXUURXQG�FRPSUDWHYL�LO�FRPSXWHU�SRWHQWH��VH�YROHWH�QDYLJDUH�VX�LQWHUQHW�H�SRFRULVSDUPLDWH�L�YRVWUL�VROGLQL�H�FRPSHUDWHYL�XQ�EXRQ�PRGHP�����VDUHWH�SLVRGGLVIDWWL�� 3HU� IRUWXQD� FKH� L� WHOHIRQLQL� QRQ� IXQ]LRQDQR� FRQ� TXHO�SUHSDUDWHYL�D�PHVVDJJL�GHO�WLSR��/
XWHQWH�LQ�UXEULFD�KD�HVHJXLWR�XQ
RS(�SHU�IRUWXQD�QHPPHQR�OH�UHWL�WHOHIRQLFKH�IXQ]LRQDQR�FRQ�TXHO�VRIWZD�2JJL�QRQ�SUHQGH��&RPH�VFXVD�"��,O�WHOHIRQLQR��2JJL�QRQ�SUHQGH��1RQ�SUHQGH�FRVD�"�/H�IDUIDOOH"��1RQ�OH�IDUIDOOH��OH�WDFFKH��'L�VROLWR�TXL�VRQR����2JJL�VRQR�VROR����(�DOORUD�"�&KH�WL�FDPELD�"��1LHQWH�PD�LO�PRGHOOR�]]]]�SUHQGH�PROWR�PHJOLR��0D�YD�"�,QFUHGLELOH������3UHQGH�"�7DFFKH�"�0D�OH�WDFFKH�QRQ�VL�PHWWHYDQR�VXOO
HOVD�GHOOFRQWDUH�L�QHPLFL�XFFLVL�"
6IDWLDPR�DQFKH�TXHVWR�PLWR��,�WHOHIRQLQL��SUHQGRQR��WXWWL�XJXDOH��&L�VFDUDWWHULVWLFKH�UDGLRHOHWWULFKH�GHL�WHOHIRQL�FKH�VL�DOODFFLDQR�DOOH�UHWL�UDG4XHVWL�VWDQGDUG�VRQR�VHPSUH�ULVSHWWDWL��DOWULPHQWL�LO�WHOHIRQR�QRQ�YLHQ6H�XQ�WHOHIRQLQR�SUHQGHVVH�PROWR�SLX
�GL�XQ�DOWUR�IXQ]LRQHUHEEH�GHFLV,�VHJQDOL�LQWHUIHUHQWL�FKH�FDSWHUHEEH�QH�IDUHEEHUR�SUHFLSLWDUH�OH�FDUDWW&RPXQTXH��XQD�FRVD�H
�FRPH�ULFHYH�LO�WHOHIRQLQR��WXWWL�XJXDOL���XQ
DOWUD,O�WHOHIRQR�FRPSLH�LQ�PDQLHUD�PROWR�SUHFLVD�OH�PLVXUH�GL�LQWHQVLWD
 GL�F6WD�SRL�DO�FRVWUXWWRUH�IDUYL�YHGHUH�WXWWH�OH�WDFFKH�DFFHVH�DQFKH�FRQ�XQ1RQ�ILGDWHYL�GHO�WDFFRPHWUR��PDL��H�YL�ULVSDUPLHUHWH�LO�IHJDWR�(�WUDODVFLR�LO�GLVFRUVR�VX��LQTXLQDPHQWR�HOHWWURPDJQHWLFR��R��HOHWWURVPTXDOH�FL�VWLDPR�IDFHQGR�GHULGHUH�GDOO
LQWHUR�PRQGR�FLYLOH�1H�KR�VHQWLWH�WDQWH��KR�GLVFXVVR�FRQ�GLYHUVL�H�DOOD�ILQH�OD�FRQFOXVLRQH&HUWR� 'D�GRPDQL�FRPLQFHUR
�DG�DIIHUPDUH�DL�TXDWWUR�YHQWL�FKH�JOL�DVFHUWR�0D�VH�JOL�DVLQL�YRODVVHUR��FKH�TXRWD�UDJJLXQJHUHEEHUR�"�&RVL
�DOWL�GDVDWHOOLWH��DVFROWHUHEEHUR�OH�SDUWLWH�"�&ULSWDWH�R�LQ�FKLDUR�"�$QFKH�VX�TX�FRQWLQXD�

9RJKHUD��PRVWUD�VFDPELR�R�PRVWUD�YHQGR"�,O�UHSRUW�GL�1/

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D QHZVOHWWHU
YL�VH�FKH�YHGLDPR�QHOOH�DOWUH�PDQRIHVWD]LRQL� H�FKH�WURSSL�RFN��1RQ�VR�YRL��SULYDWL��FRPH�PH���PD�LQ����DQQL�GL�UDGLR�D�ILWWL]L�H����PLFUIRQL�KH�FRQ�ULFDPEL��PD�SURSRVWR�LQL]LDOPHQWH�D�����HXUR��
OLWLFR�EORFFDWR�GD����DQQL��6XYYLD��ILQLDPROD��OD�SDUROD�$//�GR������HXUR�SHU�XQR�)7�����FRQ�GXH�PEDQGH�RSHUDWLYH��VH�FKL�OL�SURSRQHYD�OR�IDFHYD�´FDULFDQGRµ�DO�ORUR�YDORUH�GL�HJR]LDQWL��'LPHQWLFDQGR�SHUz�FKH�TXHVWL�XOWLPL�WL�GDQQR�
KH�FKLHGHUH�����HXUR�SHU�XQR�)7����5+��YHLFRODUH�9+)�����+��9HLFRODUH�9+)�8+)�������:��QHOOH�VWHVVH�
UR�KREE\�QRQ�DWWLUD�SL���&KL�YL�VFULYH�KD����DQQL�H�VL�q�DYHVL��5LPHGLDUH�q�XUJHQWH��GLUHL�XQD�SULRULWj�SHU�WXWWH�OH�HUz�GDO�QRQ�FKLHGHUH�����HXUR�SHU�XQ�SRUWDWLOH�GHO������Q�JLREDQH�OR�DFTXLVWD�FKH�VRGGLVID]LRQH�SXz�WUDUQH"���QRQ�ULXQLUH�$5,��&,6$5�H�DOWUL�LQWRUQR�D�XQ�WDYROR�SHU�
�QXOOD��1HSSXUH�VH�OR�VFDPELR�HUD�SDOHVHPHQWH�D�SURSULR�
XL�OH�UDGLR�VL�VRQR�YLVWH�"� ,:�)+)��6HUJLR
9j�D�Gj�YLD�L�FKDWGL�&ODXGLR�3DUPLJLDQL��,=�)(5�DOWUR�X
�WLSR� VRIWZDUH�� $QFKH� VH� FL� VWDQQR� SURYDQGR�� 6H� FL� ULXVFLUDQQR�HUD]LRQH�QRQ�YDOLGD�H�YHUUD
�WHUPLQDWR��$QQXOOD�5LSURYD�7UDODVFLD��UH�

���VSHWWD�VSHWWD�HFFR�HFFR�TXL�VRQR���

D�VSDGD�QHO�PHGLRHYR��TXLQGL�GHFLQH�H�GHFLQH�GL�DQQL�ID��SHU�
RQR�GHJOL�VWDQGDUG�LQWHUQD]LRQDOL�PROWR�SUHFLVL�FKH�GHILQLVFRQR�OH�LRPRELOL�H�RPRORJDWR��QH
�YHQGXWR�DPHQWH�SHJJLR�GL�XQR�SLX
�VRUGR��YH�OR�SRVVR�PHWWHUH�SHU�LVFULWWR�HULVWLFKH��UHQGHQGROR�IXQ]LRQDOH�FRPH�XQ�EHO�IHUPDFDUWH��FRVD�VRQR�OH�WDFFKH�FKH�YL�ID�YHGHUH�VXO�GLVSOD\��WXWWL�GLYHUVL���DPSR���VHJQDOH�SHVVLPR�
RJ���XQD�YHUD�FDFFLD DOOH�VWUHJKH��D�PH]]R�GL�OHJJL�H�GHFUHWL��SHU�LO�
�H
�VHPSUH�VWDWD���6H�QH�SDUODQR�WDQWR�XQ�IRQGR�GL�YHULWD
�FL�VDUD
��LQL�YRODQR��$�IXULD�GL�SDUODUQH�TXDOFXQR�VSLFFKHUD
�LO�YROR��QH�VRQR�
�WRFFDUH�L�VDWHOOLWL�"�(�VH�DSSRJJLDVVHUR�O
RUHFFKLR�VXOOD�VFDWROD�GHO�HVWR�DUJRPHQWR�VROOHYLDPR�XQ�YHOR�

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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129,&(�$5($$PDWHXU�5DGLR�&RQWHVWLQJ$�FXUD�GL�%2%��,�:,-

(FFR�LO�VHFRQGR�QXPHUR�&RVD�QH�GLWH�GHO�SULPR"�/R�DYHWH�YLVWR"�/R�DYHWH�OHWWR"�5�FRPH�GLFHYD�XQD�QRWD�SXEEOLFLWj�GL�TXDOFKH�DQQR�DGGLHWUR6LFFRPH�GL�UHD]LRQL�QRQ�FH�QH�VRQR�VWDWH��"��HFFR�OD�VHFRQ1R��QRQ�q�GD�JLRFDUH�DO�ORWWR��DQFKH�VH�FL�VL�SXz�SHQVDUH��q&217(67,1*�)$4�����
�� &KH�FRVD�q�XQD��';&&�(QWLW\"

/H�HQWLWj�';&&�FRUULVSRQGRQR��DSSURVVLPDWLYDPHSRVVRQR�HVVHUH�DQFKH�XQ¶LVROD��R�SHUVLQR�XQR�VFRJFKH�DPPLQLVWUD�LO�'LSORPD�';�&HQWXU\�&OXE��';TXDOLILFDUVL�FRPH�³HQWLWj´�
�� &KH�FRVD�q�XQD�&4�=RQH"

,O�JORER�WHUUHVWUH�q�VWDWR�GLYLVR�LQ����³=RQH�&4´��GVSRQVRUL]]D�L�FRQWHVW�PDJJLRUL�H�LO�GLSORPD�:RUNHPROWLSOLFDWRUL�SHU�DOFXQL�FRQWHVW���8OWHULRUL�LQIRUPD]RQH�VL�WURYDQR��VX�LQWHUQHW��D��ZZZ�FT�DPDWHXU�UD
�� 4XDOL�EDQGH�SRVVRQR�HVVHUH�XVDWH�GXUDQWH�,�FRQW

4XHVWR�GLSHQGH�GDO�SDUWLFRODUH�FRQWHVW�VWHVVR��$OFXFRPH�SHU�HVHPSLR�O¶$55/���0��FKH�FRPH�GLFH�LO�PHWUL�DSSXQWR��0ROWL�FRQWHVW�DPPHWWRQR�RSHUD]LRQ��P����P����P����P����P��$OWUL�FRQWHVW�VRQR�VRORSHUPHVVL�VXOOH�EDQGH�:$5&��FLRq���P����P�H���UDGLRDPDWRUL��FKH�QRQ�GHVLGHUDQR�SDUWHFLSDUH�DL�FR:$5&�GXUDQWH�L�FRQWHVW�
�� &KH�FRVD�VRQR�OH�%DQGH�³:$5&´"

/H�EDQGH�:$5&�VRQR�L���P����P�DQG���P��6RQR5DGLR�&RQIHUHQFH´�GHO������QHOOD�TXDOH�TXHVWH�ED/H�EDQGH�:$5&�QRQ�SRVVRQR�HVVHUH�XWLOL]]DWH�SH
��� 3RVVR�ODYRUDUH�OD�VWHVVD�VWD]LRQH�SL��GL�XQD�YROWD

,Q�JHQHUDOH�VL�SXz�ODYRUDUH�XQD�VWHVVD�VWD]LRQH�VRORDPPHVVR�GXUDQWH�LO�FRQWHVW��3HU�HVHPSLR��LQ�XQ�FRVROD�YROWD�SHU�EDQGD��,Q�XQ�FRQWHVW�FKH�DPPHWWH�VLDVWD]LRQH�GXH�YROWH�VX�RJQL�EDQGD��XQD�YROWD�LQ�&:UHJRODPHQWR�± SHU�HVHPSLR�O¶$55/�6ZHHSVWDNHV��H�EDVWD�$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
RED�GD�EXWWDUH"�9L�KD�IDWWR�SLDFHUH"�'LWHOR�D�1/�����6FULYHWH�D�QHZVOHWWHU#DULPL�LWGD�FLQTXLQD��VROR�OD�VHFRQGD�VHULH�GHOOH�)$4�

QWH�DJOL�VWDWL��R�DL�WHUULWRUL�DPPLQLVWUDWL��PD�HVVH�OLR��VH�VRGGLVIDQR�L�FULWHUL�VWDELOLWL�GDOO¶�$55/��&&��H�GHFLGH�FKH�FRVD�KD�L�UHTXLVLWL�SHU�

DOOD�ULYLVWD�DPHULFDQD�&4�$PDWHXU�5DGLR��FKH�G�$OO�=RQH��:$=���/H����]RQH�VRQR�XVDWH�FRPH�]LRQL�H�XQD�PDSSD�FKH�PRVWUD�L�FRQILQL�GHOOH����GLR�FRP�ZD]PDLQ�KWPO
HVW"
QL�FRQWHVW�VRQR�OLPLWDWL�DG�XQD�VLQJROD�EDQGD��QRPH�VWHVVR�q�OLPLWDWR�DOOD�VROD�EDQGD�GHL����L�VX�WXWWH�EDQGH�+)�SUH�:$5&��RYYHUR����P���SHU�OH�9+)��&RPXQTXH�VLD�L�FRQWHVW�QRQ�VRQR�P��4XHVWR�q�VWDWR�VWDELOLWR�LQ�PRGR�FKH��L�QWHVW��DEELDQR�PRGR�GL�ULIXJLDUVL�VXOOH�EDQGH�

�VWDWH�QRPLQDWH�FRVu�GRSR�OD�³:RUOG�$PDWHXU�QGH�IXURQR�DOORFDWH�DO�VHUYL]LR�GL�UDGLRDPDWRUH��U�L�FRQWHVW�
"
XQD�YROWD�SHU�FLDVFXQD�EDQGD��R�PRGR��QWHVW�VROR�66%��VL�SXz�ODYRUDUH�XQD�VWD]LRQH�XQD��LO�&:�FKH�OD�66%��SXRL�ODYRUDUH�OD�VWHVVD��HG�XQD�LQ�66%��0D�q�PHJOLR�OHJJHUH�LO�DPPHWWH�VROR�XQ�FROOHJDPHQWR�SHU�RJQL�VWD]LRQH��
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 *HQQDLR���������(GLWRU�7HGG�0LUJOLRWWD�.%�1:
�:�	�=.���6$02$�$1'�1,8(� 7HG�.�$40�DQG�'DYLG�.�$$�ZLO O�DJDLQ�EH�RSHUDWLQJ�IURP�6DPRD���:��WKLV�VXPPHU�EHWZHHQ�-XO\�� ���WK�DQG�-XO\������VW��7KHLU�FDOOVLJQV�ZLOO�EH��:�75�DQG��:�'/�ZLWK�46/�YLD�.�$$��'XULQJ�-XO\��� ���WK��WKH\�ZLOO�EH�DFWLYH�IURP�1LXH��=.���DV�=.�75�DQG�=.�'/��FDOOVLJQV�PD\�FKDQJH��ZKLFK�ZLOO� DOVR�EH�46/�YLD�.�$$��7KH\�ZLOO�EH�RQ�IRU�WKH�,$58�5DGLRVSRUW�&RQWHVW��$FWLYLW\�ZLOO�PDLQO\�EH�RQ�&:�DQG�577<�ZLWK�VRPH�66%��:��6(1(*$/� $QG\��/;�'$��LV�H[SHFWHG�WR�EH�DFWLYH�DV��:�/;�'$�IURP�QRZ�XQWLO�$SULO��WK��+H�ZLOO�EH�DFWLYH�UXQQLQJ�RQO\���ZDWWV��$ QG\�NLQGO\�DVNV�IRU�GLVFLSOLQH�DQG�ZLOO�JR�457�LI�SLOH �XSV�JHW�WRR�FKDRWLF��,W�LV�DOVR�SRVVLEOH�WKDW�KH�ZLOO�YLVLW�RWKHU�FRXQWULHV��46/�YLD�KLV�KRPH�FDOOVLJQ��%XUHDX�LV�2.���4��0$/$:,��2SHUDWRUV�0DUN�*�$;;��'LFN�*8�&+<��6WHYH�*�-9*�DQG�5LFK�0�5,&��ZLOO�R SHUDWH�IURP�0DODZL�EHWZHHQ�$SULO���WK�DQG�0D\��VW��7KH�IXOO��4��FDOOVLJQ�ZLOO�EH�DQQRXQFHG�VKRUWO\�EHIRUH�WKH�VWDUW�RI�WKH�RSHUDWLRQ��$FWLYLW\�ZLOO�EH�RQ�DOO�EDQGV��� ����PHWHUV�RQ�&:��66%��577<�DQG�36.�XVLQJWKUHH�VWDWLRQV�ZLWK�DPSOLILHUV�DQG�EHDP�DQWHQQDV ��.HQZRRG��8.��KDV�NLQGO\�DJUHHG�WR�VSRQVRU�WKH�';SHGLWLRQ�DQG�ZLOO�EH�SURYLGLQJ�WUDQVFHLYHUV��46/�YLD�*�/43�GLUHFW��5RJHU�%URZQ������)LU�7UHH�5RDG��(SVRP�.7����1/��(QJODQG��RU�YLD�WKH�EXUHDX��(DFK�RI�WKH�WHDP�PHPEHUV�ZLOO�EH�PDNLQJ�D�SHUVRQDOGRQDWLRQ�WR�D�0DODZLDQ�DLG�FKDULW\��GHWDLOV�WR�DSSHDU�RQ�WKHLU�:HE�VLWH���'RQDWLRQV�IURP�';�FOXEV�DQG�LQGLYLGXDOV�IRU�WKH�';SHGLWLRQ�RU�WKH�FKDULW\�DUH��ZHOFRPH��7KH\�PD\�EH�VHQW�WR�*�-9*�DW��6WHYH�7HOHQLXV �/RZH�����+HUWIRUG�5RDG��6WHYHQDJH�6*���5=��(QJODQG��$�:HE�VLW H�KDV�EHHQ�VHW�XS�DQG�ZLOOLQFOXGH�D�ORJ�VHDUFK�IDFLOLW\�XSGDWHG�UHJXODUO\�DW�� KWWS���ZZZ�PDODZL�GLJLWDO �FURFXV�FRP�4���'(0��5(3��2)�&21*2��*XV��60�',&���8�'��HWF����ZLOO�EH�DFWLYH�DV��4�$5�IRU�WKH�QH [W���PRQWKV�VWDUWLQJ�-DQXDU\���WK��$FWLYLW\�VKRXOG�EH�RQ�&:��66%�RQ�WKH�+)�EDQGV�DQG���PHWHUV��46/�GLUHFW�21/<�IRU�WKLV�RSHUDWLRQ�YLD�60�%)-��%HFDXVH�RI�KLJK�6ZHGLVK�SRVWDJH��SOHDVH�VHQG���86'�RU���QHZ�,5&�$<���6287+�25.1(<��+HQU\��/8�';8��LQ�8VKXDLD�ZLO O�EH�OHDYLQJ�RQ�-DQXDU\���UG�DERDUG�WKH�LFHEUHDNHU�DQG�VXSSO\�YHVVHO��$OPLUDQWH�,UL]DU��ZKLFK�ZLOO�JR�WR�/DXULH�,VODQG��6RXWK�2UNQH\V��$FWLYLW\�RQ�ERDUG�WKH�VKLS�ZLOO�EH�/8�';8�PP�IURP�8VKXDLD�WR�WKH�6RXWK�2UNQH\V��LI�SHUPLWWHG���+H�H[SHFWV�WR�ODQG�RQ�/DXULH�,VODQG�RQ�-DQXDU\���WK�DQG�VWD\�DW�WKH�2UFDGDV�%DVH��+HQU\
V�RSHUDWLRQ�ZLOO�EH�IRU�RQH�PRQWK��EHWZHHQ�-DQXDU\���WK �)HEUXDU\���WK���,W�KDV�EHHQ�UHSRUWHG�WKDW�D�VSHFLDO�FDOOVLJQ�$<�=$�KDV�EHHQ�RIILFLDOO\�LVVXHG�E\�WKH��&RPLVLRQ�1DFLRQDO�GH�&RPXQLFDFLRQHV� IRU�WKH�$QWDUFWLFD�FDPSDLJQ�������7KH�VXJJHVWHG�IUHTXHQFLHV�DUH��66%�� � ����������������������������������������DQG��������&:�� � �����������������������������������������������������DQG���������577<� � �������������DQG����������36.��� � ������DQG�������N+]� +HQU\
V�+)�HTXLSPHQW�FRQVLVWV�RI�DQ�,& ������D�7/�����OLQHDU��D���HOHPHQW./0�\DJL��D�UKRPELF�DQWHQQD�DQG�VRPH�ZLUH�DQWHQQDV��0RVW�RI�+HQU\
V�DFWLYLW\�ZLOO�EH�VSOLW�� 46/�$<�=$�YLD�/8�';8��+RUDFLR�(QULTXH�/HGR�&DUDFDV������RU�3�2�%R[��������0DUWLQH]������ ��� %V�$V���$5*(17,1$�%:���7$,:$1��7DWVXKLNR��-'�%.4��ZLOO�EH�DFWLYH�DV�%:��-'�%.4�GXULQJ�WKH�&4���� �0HWHU�&:�&RQWHVW��-DQXDU\��� ���WK��DV�D�6LQJOH�2S�/RZ�3RZHU�HQWU\��46/�YLD�-5�3=:�&���%$+$0$6 �2S�&DQFHOOHG����:DGH��$$�//��LQIRUPV�23';�WKDW�KH�LV�VRU U\�WR�DQQRXQFH�WKH�RSHUDWLRQ�WR�WKH�%DKDPDV�DQG�&URRNHG�,VODQG�KDV�EHHQFDQFHOOHG�IRU�QRZ��7KHUH�DUH�VHYHUDO�UHDVRQV��QRW�WKH�OHDVW�RI�ZKLFK�LV�D�PRGHUDWH�RLO�OHDN�RQ�WKHLU��RQO\��DLUSODQH�HQJLQH��7KH�WULS�PD\�EH�UHVFKHGXOHG�LQ�)HEUXDU\�RU�0DUFK���+H�ZLOO� DGYLVH�XV�ZKHQ�KH�NQRZV�'/���*(50$1<��2SHUDWRUV�%HUQG�'/�)%/�DQG�-RHUJ�'/�:3;�ZLOO�EH�DFWLYH�DV�'/�)%/�GXULQJ�WKH�&4���� �0HWHU�&:�&RQWHVW��-DQXDU\��� ���WK��DV�0XOWL �6LQJOH�HQWU\��$FWLYLW\�ZLOO�EH�D�:LQWHU�)LHOG�'D\�RQ�D�QHDUE\�DLUILHOG��(TXLSPHQW�ZLOO�EH D�7HQ7HF�25,21��� �HOHPHQW�,QYHUWHG �9��,QYHUWHG�/��6LQJOH�%HYHUDJHSRLQWHG�WR�-$��3KDVHG�%HYHUDJHV�SRLQWHG�WR�86$�DQG�D�.�$<�/RRS��)RU�PRUH�LQIR��YLVLW�WKH�:HE�SDJH�DW�� KWWS���ZZZ�GO�IEO�GH�GO�IEO�FT���
,27$�1(:6�������������&255(&7,21���/DVW�ZHHN�ZH�OLVWHG�WKH�RSHUDWLRQ�RI�&(�7%1���WR�5LHVFR�,VODQG�LQFRUUHFWO\��7KLV�LVODQG�LV�,27$�6$ ������QRW�6$�����(8����� 7KH�1RUWK�:DNHILHOG�5DGLR�&OXE�ZLOO�EH�RSHUDWLQJ�DV�*;�12.�3���IURP�WKH�,VODQG�RI�,QQHU�) DUQH��:RUNHG�$OO�%ULWDLQ�5HI��18��1/'��RQ�$SULO���WK�DQG���WK��7KH�)DUQH�,VODQGV�OLH�RII�WKH�FRDVW�RI�1RUWKXPEHUODQG��DQG�WKH\�DUH�D�RQH�RI�%ULWDLQ
V�PRVW�LPSRUWDQW�VHDELUG�VDQFWXDULHV��7KH\�DUH�JUDWHIXO�WR�WKH�1DWLRQDO�7UXVW�IRU�JUDQWLQJ�WKHP�SHUPLVVLRQ�W R�RSHUDWH�IURP�ZKDW�LV�D�RQH�RI�WKH��PRVW�ZDQWHG�LVODQGV�LQ�WKH�56*%��,VODQGV�RQ�WKH�$LU��SURJUDP�3UHVHQWO\��WKH\�DUH�DVVHPEOLQJ�D�WHDP�WR�ZRUN�RQ�PXOWLSOH�EDQGV�DQG�PRGHV��'XULQJ�WKHLU�DFWLYDWLRQ��WKH\�ZLOO�EH�GLVSOD\LQJ�WKHLU�RSHUDWLQJ�IUHTXHQFLHV�RQ�WKH�IROORZLQJ�:HE�VLWH��DQG�WKH\�KRSH�WKDW�WKH\�FDQ�JLYH�DV�PDQ\�SHRSOH�DV�SRVVLEOH�WKH�FKDQFH�WR�ZRUN�WKLV�UDUH�ORFDWLRQ��7KHLU�:HE�SDJH�LV�KWWS���P\ZHE�WLVFDOL�FR�XN�J�QRN�LRWD�KWP 7R�UHDG�PRUH�DERXW�WKH�)DUQH�,VODQGV��SOHDVH�YLVLW�WKH�IROORZLQJ��:HE�SDJH�DW��KWWS���ZZZ�QDWLRQDOWUXVW�RUJ�XN�VFULSWV�QWKDQGERRN�GOO"$&7,21 3523(57<	3523(57<,' ���.*���*8$17$1$02�%$<��/RRN�IRU�7LS��1�6,$��WR�EH�DFWLYH�DV�.*�$6�EHWZHHQ�-DQXDU\��� ���WK��$FWLYLW\�ZLOO�EH�RQ�DOO�EDQGV��46/�WR�KLV�KRPH�FDOOVLJQ�/,*+7+286(�$&7,9,7<��7KH�0HWUR�$PDWHXU�5DGLR�&OXE��.�<��ZLOO�EH�DFWLYH�IURP�WKH�&KLFDJR�+DUERU�%UHDNZDWHU�6RXWK /LJKWKRXVH��$5/+6�86$ ������EHWZHHQ�����]�)HEUXDU\��WK�DQG�����]�)HEUXDU\��WK��$FWLYLW\�ZLOO�EH�RQ������������DQG����PHWHUV�&:�DQG�66%��46/�YLD�1�71��GLUHFW��%LOO�%RUJVWURP������:�&ROXPELD�$YH��&KLFDJR��,/��������ZLWK�D�����6$6(��IRU�8�6��VWDWLRQV��RU�6$ (���,5&��RU�VXIILFLHQW�IXQGV�IRU�SRVWDJH��IRU�';�VWDWLRQV�/8�/��$5*(17,1$ �5DUH�3URYLQFH��� $OEHUWR�/8�'=��+HFWRU�/8�82�DQG�)HUQDQGR��/:�';��DUH�JRLQJ�WR�&RUULHQWHV�3URYLQFH��WR�RSHUDWH�IURP�WKLV��UDUH�$UJHQWLQLDQ�3URYLQFH��EHWZHHQ�-DQXDU\��� ���WK��7KH\�ZLOO�EH�XVLQJ�WKH�FDOOVLJQV�/8�'=�/��/8�82�/�DQG�/:�';�/��ZKHUH��/��VWDQGV�IRU�&RUULHQWHV3URYLQFH��GXH�WR�/8�UHJXODWLRQV��7KH\�SODQ�WR�RSHUDWH�RQ�DOO�+)�EDQGV��IURP���� ���PHWHUV��ERWK�&:�DQG�66%��$''('�127(��7HG��.�%9��UHSRUWV�WKDW�LW��WKLV�RSHUDWLRQ�LV�LPSRUWDQW�IRU�WKH��7RGD�5HSXEOLFD�$UJHQWLQD��DZDUG��)RU�GHWDLOV��YLVLW�WKH�:HE�SDJH�DW������� KWWS���ZZZ�G[DZDUGV�FRP�/;���/8;(0%285*��2SHUDWRUV�0DQIUHG�'.�2<�DQG�+HOPXW�'.�:/�ZLOO�EH�DFWLYH�DV�/;�$�GXULQJ�WKH�&4�� ���0HWHU�&:�&RQWHVW��-DQXDU\��� ���WK��DV�D�0XOWL�6LQJOH�HQWU\��46/�YLD�/;�54�23(5$7256�1(('('�)25�';3(',7,21��)URVW\��.�/%8��UHSRUWV�WKDW�WKH\�VWLOO�KDYH�URRP�IRU�DERXW���PRUH�+DPV�ZKR�PLJKW�OLNH�WR�JR�WR�6ZD]LODQG�LQ�0DUFK�WR�RSHUDWH��7KH\�ZLOO�IO\�RXW� RI�$WODQWD�RQ�6RXWK$IULFDQ�$LUOLQHV�RQ�WKH�PRUQLQJ�RI�WKH���WK�RI�0DUFK��5LJKW�QRZ�WKH\�DUH�VKRZLQJ�D�VSHFLDO�IDUH�RI�DURXQG���������86'V�57��,I�\RX�ZRXOG�OLNH�WR�MRLQ�WKHP�OHW�)URVW\�NQRZ��+LV�( �PDLO�DGGUHVV�LV�� IURVW\�#SGT�QHW ';SHGLWLRQ
V�:HE�SDJH�LV�DW������KWWS���ZZZ�G[VDIDUL�FRP3���$58%$��7RQ\��1�.,��ZLOO�EH�DFWLYH�DV�3��.,�EHWZHHQ��0D\��� ���WK��+LV�DFWLYLW\�ZLOO�EH�PDLQO\�RQ�577<�DQG�66%��+H�ZLOO�WU\�DQG�FRYHU�DV�PDQ\EDQGV�DV�SRVVLEOH�3-���1(7+(5/$1'6�$17,//(6��2SHUDWRUV�7RP�:�7.��-LP�:�1%��'DQ�1�==��*RRVH��:�$9�DQG�*HRII�:�&*�ZLOO�EH�DFWLYH�DV�3-�7�IURP�&XUDFDR�GXULQJ�WKH�$55/�';�&:�&RQWHVW��)HEUXDU\��� ���QG��DV�D�0XOWL ���HQWU\��46/�YLD�1�$*��$''('�127(��-HII��.�1'� KDV�SRVWHG�VRPH�SKRWRV�IURP�WKH�������&4::�&:�&RQWHVW�0XOWL ���RSHUDWLRQ�DW�6LJQDO�3RLQW��3-�7���2SV�IRU�WKH�&4::�&:�&RQWHVW�DW�3-�7�ZHUH�:�&*�3-�';��.�%$,��.�0)2��6��5��:�:76��1�%-4�DQG�.�1'��7KH�:HE�SDJH�LV��� KWWS���KRPH�FROXPEXV�UU�FRP�MPDDVV�5DGLR�&4::&:B�����3-�7B&4::&:B�����KWP

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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3-�� 67��(867$7,86 �8SGDWH���-LP��.�1$��LQIRUPHG�23';�WKDW�KH�ZLOO�EH� RQ�6W��(XVWDWLXV�IRU�DERXW�D�PRQWK�VWDUWLQJ�DSSUR[LPDWHO\�)HEUXDU\���WK��+LVFDOOVLJQ�ZLOO�EH�3-�1$��+H�ZLOO�EH�RSHUDWLQJ�RQ���� ����PHWHUV�&:�RQO\�RXWVLGH�RI�WKH�FRQWHVWV��5HPHPEHU��KH�ZLOO�EH�DFWLYH�GXULQJ�WKH�$55/�';&:�&RQWHVW�DQG�FDVXDOO\�GXULQJ�WKH�$5 5/�';�3KRQH�&RQWHVW�� 46/�YLD�.�1$�35���)(51$1'2�'(�12521+$��/RRN�IRU�%LOO��:�6-��WR�EH�DFWLYH�DV�35�)�EHWZHHQ�-DQXDU\��� ���WK��$FWLYLW\�ZLOO�EH�PDLQO\�RQ�&:�GXULQJ�WKH�HYHQLQJV�RQ���������DQG����PHWHUV��+H�ZLOO�DOVR�EH�DQ�HQWU\�LQ�WKH�XSFRPLQJ�&4::���� �0HWHU�&:�&RQWHVW��46/�YLD�RSHUDWRU
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