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/·HVDPH�WHRULFR FKH�WXWWL�JOL�DVSLUDQWL�20�GHYRQR�DIIURQWDUH�q�XQLFR��FLRq��q�OR�VWHVVR�VLD�SHU�FKL�DIIURQWHUj�SRL�OD�SURYD�GL�&:��VLD�SHU�FRORUR�FKH�FKLHGHUDQQR�OD�&ODVVH�%�4XHVWR��GDO�SXQWR�GL�YLVWD�GHO�SDWULPRQLR�WHFQLFR�OHJLVODWLYR�GL�WXWWL�L�UDGLRDPDWRUL�q�XQ�IDWWR�LQRSSXJQDELOH��SHUWDQWR�VRVWHQHUH�FKH�O·HVDPH�GL�&:�´UHVSRQVDELOL]]Lµ��R�IDFFLD�GL�XQ�20�XQ�20�PLJOLRUH��q�LQYHURVLPLOH�6HFRQGR�IDWWR�� WXWWL� L�SRVVHVVRUL�GL� OLFHQ]H�´%µ�SRVVRQR�GD�VHPSUH�RSHUDUH� LQ�&:�QHOOH�EDQGH�GDL����0+]�LQ�V���SHUFLz�OD�SURYD�SUDWLFD�GL�IDWWR�QRQ�DELOLWD�DO�&:��VROWDQWR�QH�FRQVHQWH�O·XVR�LQ�VXOOH�GHFDPHWULFKH�&RQ�TXHVWH�GXH�RVVHUYD]LRQL�LQ�PDQR��XQ�EXRQ�JLXULVWD�QH�DYUHEEH�D�VXIILFLHQ]D�SHU�FRVWUXLUH�XQ·DUULQJD�VRVWHQLELOH��IRUVH�DQFKH�HIILFDFH��SURYDQGR�XQD�YROWD�SHU�WXWWH�FKH��DOORUD��VDUHEEH�SL��FRHUHQWH�YHULILFDUH�OD�SUHSDUD]LRQH�GHJOL�20� VXOO·DVSHWWR� OHJDOH� GHOO·DWWLYLWj�� RSSXUH� VX� TXHOOR� WHFQLFR� PD� FRPSUHQGHQGR� WXWWL� L� PRGL�� LQVHUHQGR� QHO�SURJUDPPD�DQFKH�GRPDQGH�UHODWLYH�DL�ULSHWLWRUL��DO�WUDIILFR�GLJLWDOH EDVLFR��HFFHWHUD�
6HPSUH�LQ�WHUPLQL�GL�FRHUHQ]D VDUHEEH�RSSRUWXQR�DPSOLDUH�LO�SURJUDPPD�GHOO·HVDPH�WHRULFR�LQVHUHQGRYL�DQFKH�OD�FRQRVFHQ]D�GHOOD� WHOHJUDILD�� DOPHQR�SHU� JDUDQWLUH� OD�SRVVLELOLWj�D� WXWWL�JOL�20 GL� VDSHU� ULFRQRVFHUH�XQ�PHVVDJJLR�626�$�WXWWL�FRORUR�� LQYHFH��FKH�SHQVDQR�DQFRUD�DO�&:�FRPH�D�XQ�´ILOWURµ�SHU� OLPLWDUH�O·DFFHVVR�DOOH�+)�GHOOD�´PDVVDµ��IDFFLR� SUHVHQWH� VHPSOLFHPHQWH� FKH� TXHVWD� ´PDVVDµ� QRQ� HVLVWH� SL�� �SXUWURSSR� SHU� LO� UDGLDQWLVPR��� H� FKH� SHQVDUH� GL�OLPLWDUH� OD� JHQWH� SHUFKp� ´SRWUHEEH� IDUH� PDFHOORµ� HTXLYDOH� D� FUHDUH� XQD� OHJJH� VXO� SULQFLSLR� GHO� ´SURFHVVR� DOOH�LQWHQ]LRQLµ� �H�QRQ�q�SURSULR�GL�XQ�VLVWHPD�EDVDWR�VXO�GLULWWR��3DUROD�PDJLFD��'HO�UHVWR�� WUDVPHWWLDPR�SHUFKp��SXU�JLXVWDPHQWH�DELOLWDWL�H�ULFRQRVFLXWL�D�IDUOR�GDOOR�6WDWR��QH�DEELDPR�LO�GLULWWR��H�QRQ�SHUFKp�XQ�DOWUR�FLWWDGLQR��QHOOD�ILJXUD�GL�IXQ]LRQDULR�GHO�0LQLVWHUR��FH�OR�FRQVHQWH��/XL��GD�FRPSHWHQWH��YHULILFDWH�R�PHQR�OH�FRQGL]LRQL�GL�OHJJH��q�REEOLJDWR D� ULODVFLDUH� OD� OLFHQ]D�R�YLFHYHUVD��'D�FLWWDGLQL�� H�QRQ�GD�VXGGLWL�� ULILXWLDPR�GL�DFFHWWDUH�SDVVLYDPHQWH�OHJJL�H�UHJRODPHQWL�VXSHUDWL�GDO�WHPSR��ULVSHWWLDPROL�ILQFKp�V
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/D�QRWL]LD�q�GL�TXHOOH�GD�85/2��&H�O·DEELDPR�IDWWD��'RSR�FKH�O·DUJRPHQWR�HUD�VWDWR�SRUWDWR�H�ULSRUWDWR�DYDQWL�HG�LQGLHWUR�LQ�DVVHPEOHH�GHO�&'6�H�ULXQLRQL�WHFQLFKH��OD�6H]LRQH�$5,�GL�0LODQR�VL�q�GRWDWD�GL�XQ�VXSHU�DFFHVVR�DOOD�UHWH�)OH[QHW�LQ�3DFNHW�5DGLR��4XHVWR�VLJQLILFD�FKH�F·q�FRPSOHWR�DFFHVVR�D�WXWWH�OH�%%6�GHO�JORER�PD�FRVD�PROWR�SL��LPSRUWDQWH��D�WXWWL�L�QRGL�3DFNHW�&OXVWHU�SUHVHQWL�LQ�UHWH��3HU�IDUH�OH�FRVH�EHQH��JUD]LH�DOOD�GLVSRQLELOLWj�GHO�6\VRS��$XUHOLR�DEELDPR�DYXWR�OD�SRVVLELOLWj�GL�FRQQHWWHUFL�GLUHWWDPHQWH�FRQ�3,�(+9���E\SDVVDQGR�RJQL�HYHQWXDOH�SUREOHPD�H�GLVVHUYL]LR�LQWHUPHGLR�/R�VWHVVR�QRGR�q�GLVSRQLELOH�DQFKH�VXOOD�KRPH�SDJH�GHOOD�6H]LRQH�H�VXO�VLWR�GHO�QRVWUR�6\VRS�ZZZ�QLNHVHUYHU�QHW7XWWD�O·RSHUD]LRQH�q�VWDWD�FRQWUDGGLVWLQWD�GD�HQWXVLDVPR�H�*LDQ�/HRQDUGR��,:�1.( ��PDQDJHU�GHOOD�VWD]LRQH�KD�WURYDWR�XQ�SUH]LRVR�DLXWR�H�VXSSRUWR�WHFQLFR�² ORJLVWLFR�LQ�3DROR�,.�1+/ QRQFKp�0LPPR�,:�.'6�$XUHOLR��UHVSRQVDELOH�GL�3,�(+9�� VL�q�DWWLYDWR�LPPHGLDWDPHQWH�HG�LO�ULVXOWDWR�q�XQ�VLVWHPD�DVVROXWDPHQWH�VWDELOH�H�EHQ�IXQ]LRQDQWH�DQFKH�VH�SHU�FHUWL�YHUVL�H�DVSHWWL�DQFRUD�VRWWR�WHVW�,O�QRVWUR�ULQJUD]LDPHQWR�YD�DQFKH�D�.(1:22'�,WDOLD SHU�OD�JHQWLOH]]D�H�FRUWHVLD�FKH�KD�YROXWR�ULVHUYDUH�D�TXHVWD�LQL]LDWLYD�FKH�VLDPR�FHUWL�DYUj�VXFFHVVR�SUHVVR�WXWWL�JOL�20�GHOOD�]RQD�GL�0LODQR���/RPEDUGLD�LQWHUHVVDWL�DO�WUDIILFR�3&/�$OOR�VWDWR�GHOOH�FRVH�DEELDPR�DSHUWR�XQD�SRUWD�XWHQWL�D���������)0�#������ESV H�VH�LO�WUDIILFR�FKH�VL�DQGUj�D�VYLOXSSDUH�LQGLFKHUj�XQD�FRVD�XWLOH�IDUOR��SURYYHGHUHPR�LQ�XQ�SURVVLPR�IXWXUR�DQFKH�DG�XQD�SRUWD�8+)�4XHVWD�VWD]LRQH�SDFNHW�SHUPHWWHUj�DQFKH�OD�WUDVPLVVLRQH�LQ�UHWH�GHO�EROOHWWLQR�0,/$12�,1)250$��DOWUR�YHFFKLR�SDOOLQR�GL�TXHVWR�&'6�FKH�KD�ULVFRVVR�XQ�JUDQGH�FRQVHQVR�PD�FKH�KD�VXELWR�XQ�SUROXQJDWR�VWRS�D�FDXVD�GL�SUREOHPL�WHFQLFL��/R�DQQXQFLDPR�D�EDVVD�YRFH�PD�DG�DSULOH�WRUQHUj�LQ�DULD�H�FKL�QRQ�SRWUj�DVFROWDUOR�LQ�36.���577<��H�IRUVH�DQFKH�LQ�YRFH��SRWUj�FRPXQTXH�VFDULFDUOR�D�PH]]R�SDFNHW��4XHOOD�FKH�VHJXH�q�XQD�SLFFROD�JXLGD�DOO·XVR�GL�,:�1.(�H�GHO�3&/�3,�(+9��
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87,/,==2�'(/�12'2��&/867(5�3,�(+9��/D�SULPD�YROWD�FKH�FL�VL�FRQQHWWH�D�3,�(+9���q�ULFKLHVWD�O¶LPPLVGHO�SURSULR�QRPH�GL�EDWWHVLPR��FRPDQGR��VHW�QDPH�SURSULR�QRPH��H�GHOOD�SURSULD�ORFDOLWj�FRPDQGR��VHW�47+�SURSULR�47+��8QD�YROWD�VEULJDWH�TXHVWH�IRUPDOLWj�H�WXWWH�OH�FRQQHVVLRQL�VXFFHFRPSRUWDUVL�FRPH�VHJXH�SHU�VDSHUH�FKL�q�SUHVHQWH�VX�3,�(+9��GLJLWDUH�VK�XVSHU�LQYLDUH�XQ�PHVVDJJLR�DG�XQD�GHOOH�VWD]LRQL�GL�FXL�VRSUD��GLJW�>QRPLQDWLYR�GHO�GHVWLQDWDULR@�>�PHVVDJJLR@�,O�PHVVDJJLR�q�YLVLELOH�VROR�GDO�GHVWLQDWDULR�VH�FRQQHVVR�VX�3,�3HU�LQYLDUH�XQ�PHVVDJJLR�D�WXWWH�OH�VWD]LRQL�FRQQHVVH�VX�3,�(+GLJLWDUH��DQQ�ORF�>PHVVDJJLR@�XVDUH�FRQ�SDUVLPRQLD�3HU LQYLDUH�XQ�PHVVDJJLR�D�WXWWH�OH�VWD]LRQL�FRQQHVVH�VX�TXDOXQ&OXVWHU�PRQGLDOH��GLJLWDUH�DQQ�IXOO�>PHVVDJJLR@�XVDUH�VROR�VHYHUDPHQWH�QHFHVVDULR��,QVHULUH�VHPSUH�PHVVDJJL�EUHYLVVLP�PD[�XQ�ULJR��H�GL�LQWHUHVVH�³JOREDOH´��/H�SDUHQWHVL�YDQQR�RPHVVH�3HU ULFHYHUH�JOL�XOWLPL�1�VSRWV�GLJLWDUH��VK�G[�1�)DWH�LQ�PRGR�GD�QRQ�LQWDVDUH�OD�IUHTXHQ]D��FKH�1�VLD�LQIHULRUH�3HU�ULFHYHUH�JOL�XOWLPL�VSRWV�ULJXDUGDQWL�XQD�FHUWD�VWD]LRQH���GLJLVK�G[�QRPLQDWLYR�GHOOD�VWD]LRQH�G[����HVHPSLR��VK�G[�LT�PL�3HU�LQWHUURJDUH�XQ�VHUYHU�DPHULFDQR�D�SURSRVLWR�GL�FDOO�VLJQ�86VK�ZP�G�QRPLQDWLYR�86$���HVHPSLR�VK�ZP�G�Z�DZ�3HU�DYHUH�OH�XOWLPLVVLPH�46/�LQIRUPDWLRQV�GLUHWWDPHQWH�GDO�VHUZZZ�TU]�FRP GLJLWDUH��VK�TU]�QRPLQDWLYR�GHOOD�VWD]LRQH�HVHPSLR�VK�TU]�LT�PL�3HU�DYHUH�OH�XOWLPLVVLPH�VXOO¶DWWLYLWj�VRODUH�H�TXLQGL�SRWHU�DYHUH�XQ¶LGHD�VXOOH�FRQGL]LRQL�GL�SURSDJD]LRQH��VK�ZZY/H�VWHVVH�LQIRUPD]LRQL��XWLOL�QHO�FDVR�GL�FRQGL]LRQL�FULWLFKH�VRQR�WUDVPHVVH�GDOOD�VWD]LRQH�DXWRPDWLFD�'.�:&<LQ�WHOHJUDILD�D��������N+]�1HO�FDVR�DVFROWLDWH�XQD�VWD]LRQH�FKH�SHU�PRWLYL�UHODWLYL�DOOD�GLVWDUDULWj�GHO�FRXQWU\��IUHTXHQ]D��FRQGL]LRQL�RSHUDWLYH�HFF��HFF��SRVLQWHQGHUVL�FRPH�³';´�H�OD�VWHVVD�QRQ�VLD�VWDWD�JLj�VSRWWDWD��DOPGD�PH]]¶RUD��GD�DOWUL��VHJXHQGR�OD�FRUUHWWD�VLQWDVVL�SRWHWH�LQVHUO¶LQIR�VXOOD�UHWH�GLJLWDWH��G[�QRPLQD DOL�EUHYLVQRWH��PD[����FDUDW�HVHPSLR��G[�LT�PL��/D�SDUWH�VFULWWD�LQ�UR OL�QRWH�WHFTXDOL�453��PRGR�GL� DWRUH�H�463HU�DYHUH�XQD�JXLGD�GHWWDJOLDWD�GL�WXWWL�L�FRPDQGL�GLVSRQLELOL�VX�3,�(+9����GLJLWDWH�"�DOO3HU�TXDOVLDVL�LQIRUPD]LRQH�QRQ�HVLWDWH�DG�LQWHUSHOODUFL��QHZVOHWWHU#DULPL�LW

�������/¶DFFHVVR�DOOD�UHWH�)OH[1HW�GHOOD6H]LRQH�$5,�GL�0LODQR

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
VLRQH�
VVLYH�
LWDUH�
(+99�
TXH��L�
D����WDUH�
$
YHU�GL�

Q]D��VD�HQR�LUH�
VLPH�
QRFKH�/�LQIR
WLYR�GHOOD�VWD]LRQH�45*�HYHQWXWHUL�����DIVN�577<�LQ�FRQWHVW�VVR�q�IDFROWDWLYD��LQVHULWH�HYHQWXDUW[�HG�HYHQWXDOPHQWH�QRPH�RSHU
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3$57(�48$/$�35,9$&<�(�*/,O�VDWHOOLWH�FKH�WUDVPHWWH�OH�SDUWLWH��DQFKH�VH�KD�OD�YLVWD�EXRQD8QD�YROWD�XQ�WDOH�PL�KD�GHWWR�VRWWRYRFH���,R�KR�XQD�VFKHGDGHOOR�VFRFFDUH�GHOO
RUD��DOULPHQWL�SDVVD�LO�VDWHOOLWH�H�PL�EHFFD�*OL�KR�ULVSRVWR���$ELWL LQ�FDPSDJQD��JLXVWR�"�'LSLQJL�DQFKH�H�VWDL�SLX
�WUDQTXLOOR�&RPLQFLDPR�FRO�IDWWR�FKH�L�VDWHOOLWL�79�QRQ��SDVVDQR��VRSPDJKHJJLR�RUELWDOH�FKH�QRQ�YL�VWR�D�GLUH�0D�SHU�IDYRUH��VDUHEEH�FRPH�GLUH�FKH�OD�5$,�H
�LQ�JUDGR�GL�SRVVLELOH�QRQ�O
DYUHEEHUR�IRUVH�JLD
�IDWWR�"/D�WHFQRORJLD�FL�SRUWD�D�TXHVWL�HFFHVVL��D�TXHVWL�DOODUPLVPL�LQ�$K�JXDUGD��TXHOOL�OL
�GHL�WHOHIRQLQL�UHJLVWUDQR�WXWWH�OH�FKLDPD8QD�PH]]D�YHULWD
�F
H
��VWDYROWD�/D�YRVWUD�FRPSDJQLD�WHOHIRQLFD�VD�VHPSUH�LQ�TXDOH�]RQD�GHO�&L�PDQFKHUHEEH�6H�GHYR�IDU�VTXLOODUH�LO�WXR�WHOHIRQLQR�WL�FHUFKHUR
�GRYH�VR�GL4XDQWR�H
�JUDQGH�O
DUHD�GL��ULFHUFD��"�'LSHQGH��GD�WDQWH�FRVH�H�WDQWL�IDWWRUL�PD�YDULD�GD�TXDOFKH�FH'RUPLWH�SXUH�WUDQTXLOOL�(�TXDQGR� DQGDWH� D�GRUPLUH� ODVFLDWH�SXUH� OD�EDWWHULD� LQVHULVSHQWR�H
�VSHQWR�H�QRQ�SXR
�HVVHUH�DFFHVR�LQ�QHVVXQ�PRGRUXVVDWH�R�PHQR"��D�YRVWUD�LQVDSXWD�5LJXDUGR�SRL� DOOH LQWHUFHWWD]LRQL���� FUHGHWH�FKH�D�TXDOFXQR�YRVWUR�FDSR�"�6DSHWH�TXDQWL�PLOLRQL�GL�FKLDPDWH�YHQJRQR�IDWWH�RJQL�JLRUQR)DFHQGR�XQD�VWLPD�SHU�GLIHWWR�SHU�UHJLVWUDUH�WRWDOPHQWH�WXWWQH� VRQR� FHQWLQDLD� SHU� RJQL� RSHUDWRUH� WHOHIRQLFR�� RFFRUU*,2512�6HFRQGR�YRL�KD�VHQVR�XQD�FRVD�GHO�JHQHUH�"�(�D�FKH�SUR�WXWW�FRQWLQXD�

9j�D�Gj�YLD�L�FKDWGL�&ODXGLR�3DUPLJLDQL��,=�)(5

HPDLO�IRUZDUGHU9L� ULFRUGLDPR� FKH� q� SRVVLELOH� IDUH� ULFKLHVWD� DO�QRVWUR�ZHEPDVWHU��/XFD�² ,:�*3,��GHO�VHUYL]LR�GL�HPDLO�IRUZDUGLQJ�DWWUDYHUVR�FXL�SRWUHWH�DYHUH�LO�YRVWUR�LQGLUL]]R�GL�HPDLO�QHOOD�IRUPD�YRVWURQRPLQDWLYR�#�DULPL�LW��HVHPSLR��,8�0#$5,0,�,7��

$',�VS$/1DOWHUQDWLYD� H� SURYYHGHUHPR� D� VLVWHPDUOL�WHPSRUDQHDPHQWH� �SUHVVR� OD�VHGH�GHOOD�6H]LRQH�DO� *DOODWDUHVH�� 3UHVWR� ULSUHQGHUDQQR� JOL�HVSHULPHQWL�FRQ�:,5(6�,,�$SSHQD� DYUHPR� LQIRUPD]LRQL� VDUj� QRVWUD�SUHPXUD�WUDVPHWWHUYHOH�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
57$,�6&5832/,��QRQ�SXR
�YHGHUYL�VH�XVDWH�XQD�VFKHGD�SLUDWD��SLUDWD�PD�VSHQJR�LO�ULFHYLWRUH�FLQTXH�PLQXWL�SULPD��3HU�VLFXUH]]D�VWDFFR�DQFKH�OD�VSLQD��OD�SDUDEROD�GL�YHUGH��FRVL
�VL�FRQIRQGH�FRQ�JOL�DOEHUL�
UD�OH�QRVWUH�WHVWH�PD�ULVXOWDQR�VHPSUH�ILVVL��SHU�XQ�
FDSLUH�FKL�QRQ�SDJD�LO�FDQRQH��6H�IRVVH�SODXVLELOH�R�
JLXVWLILFDWL�H�LQIRQGDWL�WH�H�VDQQR�VHPSUH�GRYH�VHL�
PRQGR�VLHWH�
�WURYDUWL��PLFD�GDOO
DOWUD�SDUWH�GHO�PRQGR�
QWLQDLR�GL�PHWUL�GL�UDJJLR�D�TXDOFKH�FKLORPHWUR�
WD�QHO� WHOHIRQR�� YL�SRVVR�DVVLFXUDUH� FKH�TXDQGR�H
���QH
�WDQWRPHQR�LQYLDUH�LQIRUPD]LRQL��TXDOL�SRL"�6H�
LPSRUWL�TXHOOR� FKH�GLWH� DOOD�YRVWUD�PRURVD�"�2�DO�
"H�OH�FKLDPDWH�GL�81$�62/$�FHQWUDOH�WHOHIRQLFD��FH�HUHEEH� O
HTXLYDOHQWH� GL� SLX
� GL� ����� FG�URP� $/�
R�TXHVWR�"�/D�ULVSRVWD�YH�OD�VLHWH�GDWL�GD�VROL�
'',2��3,5(//21(��"""XQTXH�FL�KDQQR�VIUDWWDWR��ULSHWLWRUL�GHOOD�6H]LRQH�$5,�GL�0LODQR�VDUDQQR�HQWL�H�WUDVORFDWL�QHL�SURVVLPL�JLRUQL�Q]L��LO�����H������0+]�VRQR�JLj�VWDWL�DVSRUWDWL��·8��H�LO�GLJLSHDWHUV�$356�OR�VDUDQQR�SUHVWR�RQ� DEELDPR� DQFRUD� WURYDWR� XQD� FROORFD]LRQH�
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129,&(�$5($ $�FXUD�GL�%2%��,�:,-$PDWHXU�5DGLR�&RQWHVWLQJ
(FFRFL�FRQ�LO�TXDUWR�QXPHUR�GHOOD�VHULH�GHOOH�)$4��3URVHJXH�OD�SXEEOLFD]LRQH�H�ULFRUGR�FKH�OH�)$4��SXEEOLFDWH�D�SXQWDWH�LQ�TXHVWD�UXEULFD��VDUDQQR�UDFFROWH��DOOD�ILQH�GHOOD�SXEEOLFD]LRQH��LQ�XQD�HGL]LRQH�FRPSOHWD�H�PHVVH�D�GLVSRVL]LRQH�VXO�VLWR�:::�$5,0,�,7 �

&217(67,1*�)$4�����
�� ,Q�TXDOH�FDWHJRULD�GHYR�FRPSHWHUH"�

6H�WX�QRQ�KDL�XQ�OLQHDUH��DOORUD�OD�FDWHJRULD�6LQJROR�RSHUDWRUH�/RZ�3RZHU�GLYHQWD�XQ·DWWUDHQWH�RS]LRQH�SRLFKp�QRQ�GHYL�FRPSHWHUH�FRQ�WXWWL�TXHL�VHJQDOL��GD�XQ�NLORZDWW�H�ROWUH��GHOOD�FDWHJRULD�+LJK�3RZHU��6H�VHL�XQ�HVSHUWR�RSHUDWRUH�453��DOORUD�VHQ]D�GXEELR�VFHJOL�TXHVWD�FDWHJRULD��PD�VH�QRQ�VHL�XQ�RSHUDWRUH�453�FRQ�XQ�SR·�GL�HVSHULHQ]D�SRWUHVWL�WURYDUH�TXHVWD�FDWHJRULD�XQ�SR·�IUXVWUDQWH�DOO·LQL]LR��VLFFRPH�GRYUDL�LPSDUDUH�FRPH�IDUH�SHU�IDU�VHQWLUH�LO�WXR�VHJQDOLQR�PHQWUH�LPSDUL��QHOOR�VWHVVR�PRPHQWR��DQFKH�L�WUXFFKL�GHO�PHVWLHUH�GHO�FRQWHVWHU��6H�LO�WXR�VLVWHPD�GL�DQWHQQH�q�OLPLWDWR��DOORUD�SXRL�RSWDUH�SHU�XQD�SDUWHFLSD]LRQH�6LQJROD�%DQGD��RSSXUH�SDUWHFLSD�QHOOD�FDWHJRULD�$OO�%DQG��SHUFKp�q�SL��GLYHUWHQWH��PD�DFFHWWD�GL�HVVHUH�PHQR�FRPSHWLWLYR�
�� 'HYR�DYHUH�XQ�SURJUDPPD�SHU�OD�JHVWLRQH�GHO�/RJ�VX�FRPSXWHU"

3HU�HVVHUH�VHULDPHQWH�FRPSHWLWLYR��VSHFLDOPHQWH�LQ�XQ�FRQWHVW�LQWHUQD]LRQDOH��OD�ULVSRVWD�q�6,��/D�PDJJLRUDQ]D�GHOOH�SLFFROH�VWD]LRQL�FKH�SDUWHFLSDQR�DG�XQ�FRQWHVW��VSHQGRQR�OD�PDJJLRU�SDUWH�GHO�ORUR�WHPSR�D�ULVSRQGHUH�DOOH�DOWUH�VWD]LRQL�FKH�FKLDPDQR�&4��4XHVWR�PRGR�GL�RSHUDUH�q�QRWR�FRQ�LO�QRPH�GL�6HDUFK�$QG�3XQFK��6$3���RYYHUR�OHWWHUDOPHQWH�&HUFD�H�&ROSLVFL��FLRq��FHUFKL�XQD�VWD]LRQH�FKH�QRQ�KDL�DQFRUD�FROOHJDWR�H�FROSLVFL�ULVSRQGHQGR�DOOD�VXD�FKLDPDWD��6LFFRPH�WX�SXRL�ODYRUDUH�OD�VWD]LRQH�VROR�XQD�YROWD�SHU�EDQGD�H�R�SHU�PRGR��SULPD�GL�UHSOLFDUH�DOOD�VXD�FKLDPDWD�GHYL�VDSHUH�VH�KDL�JLj�FROOHJDWR�OD�VWD]LRQH�SULPD�H��D�PHQR�FKH�WX�QRQ�DEELD�XQD�PHPRULD�SHUIHWWD��XQ�SURJUDPPD�GL�ORJ�FRPSXWHUL]]DWR�q�TXDQWR�GL�PHJOLR�FL�SRVVD�HVVHUH�SHU�TXHVWR�VFRSR��,�FRQWHVWHU�VRQR�XQD�UD]]D�DPLFKHYROH��PD�FKLDPDUH�OD�VWHVVD�VWD]LRQH���R���YROWH�VXOOD�VWHVVD�EDQGD�GXUDQWH�XQR�GHL�FRQWHVW�LQWHUQD]LRQDOL�PDJJLRUL��PHWWHUHEEH�D�GXUD�SURYD�OD�SD]LHQ]D�DQFKH�GHL�SDUWHFLSDQWL�SL��VDQWL��2YYLDPHQWH��VH�KDL�OD�IRUWXQD�GL�HVVHUH��DQFKH�VROR�PRGHUDWDPHQWH��XQD�VWD]LRQH�UDUD��FRPH�VRQR�LR�LQ�=6��DG�HVHPSLR���DOORUD�SXRL�FHUFDUH�GL�FKLDPDUH�DQFKH�WX�H�DVSHWWDUH�GL�SRWHU�ULVSRQGHUH��ORJJDUH�LO�TVR�VX�FDUWD�H��VXFFHVVLYDPHQWH��ULPXRYHUH�JOL�HYHQWXDOL�GXSOLFDWL�D�PDQR��4XHVWR�q�TXDQWR�KR�IDWWR�LR��=6�$1��QHO�PLR�SULPR�FRQWHVW�LPSRUWDQWH�PD��GRSR�DYHU�FHUFDWR�GL�HOLPLQDUH�L�GXSOLFDWL�GD�����TVR��FRVD�FKH�PL�KD�ULFKLHVWR�XQ�JLRUQR�LQWHUR��VRQR�XVFLWR�GL�FDVD�H�KR�FRPSUDWR�XQ�SURJUDPPD�GL�JHVWLRQH�ORJ���1RWDWH�FKH�SHU�PROWL�GHL�FRQWHVW�QD]LRQDOL�PLQRUL�SRWHWH�IDUH�D�PHQR�GL�XQ�ORJJHU��YLVWR�FKH�L�SDUWHFLSDQWL�VRQR�SRFKL�H�SRWHWH�ULFRUGDUH�IDFLOPHQWH�D�PHPRULD�FKL�DYHWH�ODYRUDWR�R�YHORFHPHQWH�JXDUGDUH�LO�YRVWUR�ORJ�FDUWDFHR�SHU�VFRSULUOR��4XHVWL�FRQWHVW�VRQR�FRPXQTXH�XQ�JUDQ�GLYHUWLPHQWR�H�VRQR�XQ�HFFHOOHQWH�PRGR�SHU�IDUH�SUDWLFD�LQ�YLVWD�GL�TXHOOL�´PDJJLRULµ�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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�� 4XDOH�SURJUDPPD�GL�JHVWLRQH�/RJ�GRYUHL�DYHUH
&H�QH�VRQR�PROWL��DOFXQL�FRPPHUFLDOL��SHU�L�TXDOL�RFFSL��SRSRODUL�SURJUDPPL�FRPPHUFLDOL�LQFOXGRQR�:5VFULWWR�SHU�'26��75/RJ�IXQ]LRQD�DQFKH�VRWWR�DOFXQORJJHU�´IUHHµ�WURYLDPR�RUD�&7��GL�.�($��DQFK·HVVRDQFKH�OD�YHUVLRQH�SHU�:LQGRZV��H�1�00�/RJJHU��YDULH�UHFHQVLRQL�IDWWH�GD�XWHQWL��GL�TXHVWL�H�GL�DOWUL�SUR

����&KH�FRVD�GRYUHL�FHUFDUH�LQ�XQ�SURJUDPPD�GL�JHV
3HU�SULPD�FRVD��q�RSSRUWXQR�VDSHUH�FKH�L�SURJUDPPFDWHJRULH��

x SURJUDPPL�GL�JHVWLRQH�/RJ�JHQHUDOL]]DWD��FKO·RSHUDWLYLWj�GL�WXWWL�L�JLRUQL��x SURJUDPPL�VSHFLDOL]]DWL�SHU�OD�JHVWLRQH�GHL�F
/D�JUDQGH�GLIIHUHQ]D�q�FKH�L�SURJUDPPL�SHU�OD�JHVWLRUHJROH�GHL�FRQWHVW�PDJJLRUL��FRVu�SRVVRQR�DXWRPDWLFVH�H�TXDQGR�SXRL�ODYRUDUH�XQD�FHUWD�VWD]LRQH�QHO�FRQULVSDUPLDUH�LO�WHPSR�GL�JHVWLRQH�GHO�FRQWHVW�VWHVVR��,FRQWHVW��WX�YXRL�FHUWR�XQ�SURJUDPPD�SURJHWWDWR�SHU�VLFXUL�q�FKH VXSSRUWL�L�FRQWHVW�DL�TXDOL�YRUUHVWL�SDUWHFGLYHQWD�XQ�YHUR�µULVSDUPLRµ�GL�WHPSR��6H�QRQ�VDL�HVFRQWUROOD�OD�OLVWD�GL�TXHOOL�FKH�VRQR�VXSSRUWDWL�H�YHGL�TXDQWR�VLD�IDFLOH�SRWHU�DJJLXQJHUH��LQ�SURSULR��OD�JHVW:ULWH/RJ ��ULFKLHGRQR�XQD�FDSDFLWj�GL�SURJUDPPD]75/RJ��VL�SRVVRQR�DJJLXQJHUH�QXRYL�FRQWHVW�PRGLIDEELD�OD�FDSDFLWj�GL�LQWHUIDFFLDUH�L�YDUL�57;�FKH�WX�XSDUWH�GHO�SURJUDPPD��GL�OHJJHUH�DXWRPDWLFDPHQWH�ODEHO�ULVSDUPLR�GL�WHPSR��VL�HOLPLQD�DQFKH�XQD�FODVVLFDSRVWHULRUL��SURYDWH�D�SHQVDUH�D�FRVD�VLJQLILFD�DYHUH�PHVVR�D�OLQ���0��R�LQ�&:�PHQWUH�VWDYDWH�RSHUDQGR�LQ�66%���$OFXQDXWRPDWLFDPHQWH�QHOOD�GLUH]LRQH�GHOOD�VWD]LRQH�FKH�VHYHQWXDOPHQWH�FRPSDWLELOL�FRQ�LO�WXR�URWRUH��,QILQH��HVSRUWDUH�LO�WXR�ORJ�QHO�IRUPDWR�VWDQGDUG�´&DEULOORµ�PDJJLRU�SDUWH�GHL�FRQWHVW��7XWWL�L�SURJUDPPL�GHFHQWDXWRPDWLFDPHQWH��4XHVWD�q�XQD�IXQ]LRQH�HVVHQ]LDOH�FRQWHPSRUDQHDPHQWH��GL�LPPHWWHUH�OH�LQIRUPD]LRQL�

�� 3HUFKp�GHYR�FRQQHWWHUH�LO�FRPSXWHU�DO�PLR�57;
&L�VRQR�DOPHQR�XQ�SDLR�GL�UDJLRQL�SHU FXL�q�RSSRUWXSULPD�q�FKH�SXRL�WUDVPHWWHUH�GLUHWWDPHQWH�LO�&:��R�LSURJUDPPL�IRUQLVFRQR�DQFKH�XQ�´YRLFH�NH\HUµ�FKH�WGL�ULSURGXUOL�LQ�DULD��4XHVWD�IXQ]LRQH�q��SHU�HVHPSLRLQ�IRQLD��3HU�IDU�FLz�KDL�ELVRJQR�GL�XQD�VFKHGD�DXGLRHVHPSLR�OR�SXRL�WURYDUH�VX��KWWS���ZZZ�TVO�QHW�]V�PROWLVVLPL��/D�VHFRQGD�UDJLRQH�q�FKH��LQ�WDO�PRGR��LOPRGR�FRVu�FRPH�LPSRVWDWR�VXO�WXR�57;��3HU�TXHVWRSURSULHWDULD��RYYHUR�VSHFLILFD���D�VHFRQGD�GHO�IDEEULFSHUPHWWRQR�DQFKH�LO�FRQWUROOR�GHO�57;�GDO�FRPSXWHQXRYD�IUHTXHQ]D�VHPSOLFHPHQWH�GLJLWDQGRQH�LO�FRUUL
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
"
RUUH�SDJDUH�SHU�DYHUOL���HG�DOWUL�FKH�VRQR�´IUHHµ��,�,7(/2* H��75/RJ��%HQFKp�RULJLQDOPHQWH�H�YHUVLRQL�GL�ZLQGRZV��:���H�:�����7UD�L�FRQWHVW��RULJLQDOPHQWH�SURJHWWDWR�SHU�'26��GHO�TXDOH�HVLVWH�RSHQ�VRXUFH�SHU�:LQGRZV��6L�SRVVRQR�OHJJHUH�JUDPPL��VX�LQWHUQHW�QHO�VLWR�ZZZ�HKDP�QHW��
WLRQH�/RJ"
L�GL�JHVWLRQH�ORJ�VRQR�GL�DOPHQR�GXH�JUDQGL�
H�VRQR�SURJHWWDWL�SHU�JHVWLUH�XQ�ORJ�GL�VWD]LRQH�SHU�
RQWHVW
QH�GHL�FRQWHVW�KDQQR��FRVWUXLWH�DO�ORUR�LQWHUQR��OH�DPHQWH�WHQHUH�WUDFFLD�GHO�WXR�SXQWHJJLR��WL�GLFRQR�WHVW��H�XQ�VDFFR�GL�DOWUH�IXQ]LRQL�VSHFLILFKH�SHU�QXWLOH�GLUH�LQROWUH�FKH��YLVWR�FKH�SDUOLDPR�GL�OD�JHVWLRQH�GHL�FRQWHVW��8QD�FRVD�GL�FXL�HVVHUH�LSDUH��SRLFKp�DYHUQH�OD�JHVWLRQH�JLj�SUHGLVSRVWD�DWWDPHQWH�D�TXDOL�FRQWHVW�SDUWHFLSHUDL��DOPHQR�TXDQWL�VRQR��8Q·DOWUD�FRVD�GD�FRQVLGHUDUH�q�FDSLUH�LRQH�GL�QXRYL�FRQWHVW��$OFXQL�SURJUDPPL��FRPH�LRQH�LQ�DPELHQWH�:LQGRZV��PHQWUH�FRQ�DOWUL��FRPH�LFDQGR�XQ�ILOH�GL�FRQILJXUD]LRQH��*XDUGD�DQFKH�FKH�VL�R�FKH��SUREDELOPHQWH��XVHUDL��&RQ�OD�FDSDFLWj��GD��IUHTXHQ]D�H�LO�PRGR�RSHUDWLYR��ROWUH�DG�DYHUH�XQ��IRQWH�GL�HUURUL��VSHVVR�FRVWRVL�GD�ULSDUDUH�D�PDQR�D�RJ����TVR�LQ���0�PHQWUH�OL�DYHWH�HIIHWWLYDPHQWH�UHDOL]]DWL�L�SURJUDPPL�SRVVRQR�DQFKH��IDU�JLUDUH�OD�WXD�EHDP�WDL�FROOHJDQGR��TXLQGL�FRQWUROOD�FKH�VLDQR�VLL�DVVROXWDPHQWH�VLFXUR�FKH�VLD�LQ�JUDGR�GL��FKH�q�TXHOOR�RUPDL�XVDWR�SHU�O·LQYLR�GHO�ORJ�SHU�OD�L�LQROWUH�VRQR�DOPHQR�LQ�JUDGR�GL�WUDVPHWWHUH�LO�&:�FKH�WL�FRQVHQWH�GL�LQYLDUH�L�UDSSRUWL�VFDPELDWL�H��GLUHWWDPHQWH�QHO�ORJ�
"
QR�FRQQHWWHUH�LO�WXR�FRPSXWHU�DO�WXR�57;��/D�O�36.���R�O·577<��D�VHFRQGD�GHO�FRQWHVW��$OFXQL�L�FRQVHQWH�GL�UHJLVWUDUH�GHL�PHVVDJJL�YRFDOL�H�TXLQGL���GL�JUDQGH�DLXWR�SHU�FKLDPDUH�´&4µ�LQ�XQ�FRQWHVW��H�GL�XQD�LQWHUIDFFLD�SHU�LO�&:��8Q�VHPSOLFH�DQ�VRXQGFDUG�KWPO PD�VX�LQWHUQHW�VH�QH�WURYDQR��SURJUDPPD�SXz�WHQHUH�WUDFFLD�GHOOD�EDQGD�H�GHO��FL�SXz�HVVHUH�ELVRJQR�GL�XQD�LQWHUIDFFLD�DQWH�GHOO·57;��0ROWH�GL�TXHVWH�LQWHUIDFFH�U��FRVu�SHU�HVHPSLR�SXRL�LPSRVWDUH�IDFLOPHQWH�OD�VSRQGHQWH�QXPHUR�GLUHWWDPHQWH�VXO�WXR�FRPSXWHU�
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7KH�2KLR�3HQQ�';�%XOOHWLQ2KLR�3HQQ�'[�%XOOHWLQ�1R������² )HEEUDLR���������(GLWRU�7HGG�0LUJOLRWWD�.%�1:

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

�%���52'5,*8(6�,6/$1' �8SGDWH���'RQ�)LHOG��*�;77��1.�*����%�&�3XEOLFLW\�2IILFHU��VHQW�RXW�RQ�)HEUXDU\���WK��D�WKLUG�EXOOHWLQ�FRQFHUQLQJ��3URMHFW6WDU�5HDFK���D�SURMHFW�IRFXVHG�DURXQG�D�PDMRU�H[SHGLWLRQ�WR�5RGULJXHV� ,VODQG��ZLWK�WKH�FDOOVLJQ��%�&��([FHUSWV�IURP�WKH�YHU\�ORQJ�SUHVV�UHOHDVH�VWDWHV���$OO�SUHSDUDWLRQV�IRU��%�&�DUH�RQ�WUDFN��DQG�HYHU\WKLQJ� LV� ORRNLQJ�JRRG��2XU�FRQWDLQHU�VKRXOG�DUULYH�LQ�5RGULJXHV�RQ����)HEUXDU\��7KLV�EXOOHWLQ�EULQJV�QHZV�RI� WKH�1HYDGD�5RGULJXHV�7URSKLHV� IRU�ZRUNLQJ��%�&��VRPH� LQIRUPDWLRQ�DERXW�46/LQJ��DQG�RWKHU� LWHPV�RI� LQWHUHVW���7KH� UHOHDVH�PHQWLRQV� WKDW�5RGULJXHV�,VODQG�KDV�PRYHG�XS�WKH��0RVW�:DQWHG�/LVW��DFFRUGLQJ�WR��';�0DJD]LQH
V��ODWHVW�UDQNLQJV��,W�VKRZV�WKDW�5RGULJXHV�KDV�PRYHG�IUR P���VW�RQ�WKH��0RVW�:DQWHG�:RUOGZLGH��LQ������WR����LQ�������)RU�WKH�8�6��WKH�FKDQJH�LV�HYHQ�PRUH�PDUNHG��XS�IURP����WR����LQ�WKH�(DVWHUQ�WLPH�]RQH�DQG�IURP����WR����RQ�WKH�:HVW�&RDVW��$OVR�PHQWLRQHG�ZHUH�GHWDLOV�RI�WKHLU��1HYDGD�5RGULJXHV�$ZDUGV�3URJUDPPH ���7KH�REMHFWLYH�RI�WKH��1HYDGD�5RGULJXHV7URSK\�3URJUDPPH��LV�WR�HQFRXUDJH�LQGLYLGXDO�VWDWLRQV�RI�DOO�W\SHV�ZRUOGZLGH�DV�ZHOO�DV�ORFDO�FOXE�VWDWLRQV�WR�PDNH�FRQWDFW�ZLWK�WKH��%�&�';SHGLWLRQ�GXULQJ�0DUFK��$SULO�������7KH\�DUH�YHU\�NHHQ�WR�HQFRXUDJH�DOO�DPDWHXUV�WR�SDUWLFLSDWH��SDUWLFXODUO\�WKRVH�ZLWK�ORZ�SRZHU��UHODWLYHO\�SRRU�DQWHQQDV�RU�ZKR�DUH�QHZ�WR�+)��7KH\�DOVR�ZDQW�WR�HQFRXUDJH�PHPEHUV�RI�ORFDO�FOXEV�WR�SDUWLFLSDWH��7URSKLHV�ZLOO�EH�DZDUGHG�WR�VWDWLRQV�ZKR�ZRUN��%�&�RQ�WKH�KLJKHVW�QXPEHU�RI�EDQG�VORWV��7KHUH�DUH�DOVR�WURSKLHV�IRU�6:/V��)RU�VSHFLILF�GHWDLOV�RQ�WKH�DZDUG��SOHDVH�JR�WR�WKHLU�:HE�SDJH�7KH\�VWDWH�WKDW�WKH�FDOOVLJQ�RI�WKH��%�&�46/�0DQDJHU�DQG�3�2��%R[�ZLOO�EH�DQQRXQFHG�LQ�WKH�QH[W�SUHVV�UHOHDVH��5HTXHVWV�IRU�EXUHDX�FDUGV��KRZHYHU��FDQ�DOVR EH�PDGH�YLD�WKH��%�&�:HE�SDJH��'LUHFW�FDUGV�ZLOO�EH�DYDLODEOH�VKRUWO\�DIWHU�WKH�';SHGLWLRQ�PHPEHUV�UHWXUQ�KRPH��)RU�PRUH�LQIRUPDWLRQ�DQG�XSGDWHV��SOHDVH�YLVLW�WKH��%�&�:HE�VLWH�DW��������KWWS���ZZZ�IVG[D�FRP��E�F
�/��*(25*,$��6KRWD���/�$0��ZLOO�EH�DFWLYH�LQ�WKH�&4�:3;�66%�&RQWHVW��0DUFK��� ���WK��DV�D�6LQJOH�2S�6LQJOH�%DQG����P��+LJK�3RZHU�HQWU\��46/�YLD�DGGUHVVRQ�45=�FRP�
�9��72*2 �8SGDWH���0HPEHUV�RI�WKH�)�.23�/H�5DGLR�&OXE�GH�3URYLQV����QHDU�3DULV��ZLOO�EH�DF WLYH�DV��9�&�IURP�0DUFK�����WK��3URSDJDWLRQ�IRUHFDVWV��WKH�EDQG�SODQ�VFKHGXOHG�DQG�WKH�ZRUOG�D]LPXWDO�PDS�IRU�EHDPLQJ�WR�7RJR�DUH�QRZ�DYDLODEOH�RQ�WKH��9�&�:HE�VLWH�DW�� KWWS����Y�F�IUHH�IU�,QIRSURSDJ�KWP
�<��-$0$,&$��7KH�5=6�$PDWHXU�5DGLR�&OXE��:�5=6���FRQVLVWLQJ�RI�%RE�:%�195��0LNH�:$�94:��$GDP�1�'++�DQG�%RE�1�'94��DQQRXQFH�WKDW�WKH\�ZLOO�EH�RSHUDWLQJ�IURP�KHUH�GXULQJ�WKH�WLPH�SHULRG�0DUFK��� ���WK��7KLV�ZLOO�LQFOXGH�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�&4�:3;�66%�&RQWHVW�DV��<�5=��%HIRUH�DQG�DIWHU�WKH�FRQWHVW�WKH�FOXE
V�FDOOVLJQ�:�5=6��<��ZLOO�EH�XVHG��KRZHYHU��LW�LV�DOVR�SRVVLEOH�WKDW�WKH�FOXE
V�PHPEHUV�PD\�HOHFW�WR�XVH�WKHLU��KRPHFDOOV��<���0LNH�LQWHQGV�WR�EH�SDUWLFXODUO\�DFWLYH�RQ�WKH�:$5&�EDQGV�GXULQJ�QRQ�FRQWH VW�WLPHV����P�LV�KLV�IDYRULWH��$OO�46/V�ZLOO�EH�VHQW�WR��DQG�DQVZHUHG�YLD�WKH�EXUHDXV��<RX�PD\��RI�FRXUVH��46/�GLUHFW�ZLWK�6$6(�LI�GHVLUHG��:%�195�FROOHFWV�VWDPSV��VR�KH�ZLOO�SD\�VSHFLDO�DWWHQWLRQ�WR�WKRVH�
�4��0$/$:,��$OOHQ��*�,$6��LQIRUPV�23';�WKDW�+DUU\��*�-08��LV�RQFH�DJDLQ�DFWLYH�DV��4�+%��+DUU\�KDV�D�EXV\�ZRUN�VFKHGXOH��EXW�DV�KH�LV�WKHUH�IRUD�PLQLPXP�RI����ZHHNV��KH�VKRXOG�EH�DEOH�WR�JHW�D�ELW�RI�RSHUDWLQJ�WLPH�LQ��+H�ZDV�DFWLYH�WKLV�SDVW�ZHHN�RQ����PHWHUV��VR�ORRN�IRU�KLP�EHWZHHQ���������]��$OVR� ZDWFK����PHWHUV��&:�66%��EHWZHHQ����������]��46/�LV�YLD�*�,$6�',5(&7�21/<��7KHUH�LV�12��4�%XUHDX��DQG�+DUU\�KDV�QR�FDUGV���$OOHQ��*�,$6��DOVR�UHSRUWV�WR�23';�WKDW�5RQ���4�50��LQIRUPHG�KLP�WKDW�WKH��4����0+]�%HDFRQ�ZKLFK�ZDV�KLW�E\�OLJKWQLQJ�LV�QRZ�UHSDLUH G��+RZHYHU��DV�WKH�VXSSO\�RI�DOXPLQLXP�LQ��4�ODQG�LV�QRQ�H[LVWDQW��WKH�DQWHQQD�ZLOO�EH�UHPDGH�ZKHQ�KH�JHWV�EDFN�IURP�5HS��6RXWK�$IULFD��7KH�8.���PHWHU�JURXS�KDV�RIIHUHG�WR�VXSSO\�D�QHZ�DQWHQQD�DQG�DUH�ZDLWLQJ�IRU�D�UHVSRQVH�IURP�0DODZL�
�4��0$/',9(6��3LHUUH��+%�44��ZLOO�DJDLQ�DLU��4�44�IURP�9HOLJKRR��1RUWK�$WROO��EHWZHHQ�$SULO��� ���WK��2SHUDWLRQV�ZLOO�WDNH�SODFH�RQ���������PHWHUV�ZLWK�IXOO�VL]H�ORRSV��46/�YLD�KLV�KRPH�FDOOVLJQ�
&���%$+$0$6��5DQG\��:�6-��LQIRUPV�23';�WKDW�KH�ZLOO�EH�DFWLYH�DV�&�$:6�LQ�WKH $55/�&:�';�&RQWHVW��)HEUXDU\������QG��DV�D�6LQJOH�2S�$OO�%DQG�/RZ�3RZHU�HQWU\��%HWZHHQ�)HEUXDU\������VW��KH�ZLOO�RSHUDWH�DV�&�$�:�6-��+H�ZLOO�EH�DFWLYH�SULPDULO\�RQ�&:�ZLWK�DQ�HPSKDVLV�RQ�WKH�:$5&�%DQGV��46/�YLD�KLV�KRPH�FDOO�
&/,33(5721�23(5$7,21�&$1&(//('��7KH�&OLSSHUWRQ�,VODQG�';SHGLWLRQ��ZKLFK�ZDV�WR�EHJLQ�LQ�HDUO\�0DUFK��DURXQG�0DUFK��WK���KDV�EHHQ�SRVWSRQHG�GXH�WR�WUDQVSRUWDWLRQ�SUREOHPV��7KH�WHDP�VWLOO�SODQV�WR�JR�WR�&OLSSHUWRQ��DQG�DV�VRRQ�DV�WKH\�FDQ�ILQG�DQG�DUUDQJH�QHZ�WUDQVSRUWDWLRQ��WKH�';SHGLWLRQ�ZLOO�EH�D�JR��+RZHYHU��WKLV�PD\�WDNH�VRPH�WLPH��IHZ�PRQWKV���%H�ORRNLQJ�IRU�XSGDWHV�
&6���32578*$/��2SHUDWRUV�8OULFK�'/�2,��'LHPR�'/�/40��:ROIJDQJ�'/�:*��8OI�'/�$;;��7KRPDV�'/�/<0�DQG�)UDQN�'/�:$$�ZLOO�RQFH�DJDLQ�EH�DFWLYH�IURP�3RUWXJDO�XVLQJ�WKH�FDOOVLJQ�&6�9�GXULQJ�WKH�$55/�';�&:�&RQWHVW��)HEUXDU\������QG���46/�YLD�'/�$;;��QR�H46/�
($���&$1$5<�,6/$1'6��-LP��21�80��ZLOO�EH�DFWLYH�DV�($��21�80�GXULQJ�WKH�$55/�';�&:�&RQWHVW��)HEUXDU\��� ���QG��DV�D�6LQJOH�2S�$OO�%DQG�1RW�$VVLVWHG��/2:�3RZHU�HQWU\��$FWLYLW\�ZLOO�PDLQO\�EH�RQ�������PHWHUV�ZLWK�VRPH����PHWHUV�LI�450�SHUPLWV�DQG�LI�KH�JHWV�DQ�DQWHQQD�XS��46/�YLD�H46/�RU�YLD�KLV�KRPH�FDOOVLJQ�GLUHFW�
)6�	�++�236�&$1&(//('��&UDLJ��$+�';��UHSRUWV���$�ZDU�KDV�EURNHQ�RXW�LQ�+DLWL�DQG�DOO�8�6��SHUVRQDO�KDYH�EHH Q�DVNHG�WR�OHDYH�WKH�FRXQWU\��,WKHUHIRUH�KDYH�FDQFHOHG�ERWK�RI�P\�WULSV�WR�)6�DQG�++�LQ�WKH�XSFRPLQJ�FRQWHVWV��,�ZLOO�VWD\�KRPH�DQG�EH�VDIH��
+5��+21'85$6��5LFK��1�+-=��ZLOO�EH�RSHUDWLQJ�IURP�5RDWDQ�,VODQG��1$������IURP�0DUFK����WK��+H�ZLOO�EH�YHU\�DFWLYH�LQ�WKH�$55/�';�3KRQH�&RQWHVW�DV�D�6LQJOH�2S�/RZ�3RZHU�HQWU\��7KH�FDOOVLJQ�ZLOO�EH�+5��1�+-=��46/�YLD�EXUHDX�RU�YLD�KLV�KRPH�DGGUHVV�ZLWK�6$6(�SOHDVH�
,27$�1(:6���������������������1$�������-RKQ��:$�+01��ZLOO�EH�RSHUDWLQJ�IURP�(VWHUR�,VODQG��)ORULGD�� /HH�&RXQW\��1RUWK�$PHULFDQ�,VODQG�)/��6��IURP�)HEUXDU\������UG DV�WLPH�SHUPLWV��7KLV�LV�D�YDFDWLRQ�ZLWK�VRPH�+DP�UDGLR�WKURZQ�LQ��QRW�D�IXOO�WLPH�RSHUDWLRQ��-RKQ�ZLOO�EH�RSHUDWLQJ����������������RU����PHWHUV�66%�DURXQG���WKH�XVXDO�,27$�IUHTXHQFLHV�GHSHQGLQJ�RQ�EDQG�FRQGLWLRQV��46/�WR�:$�+01�ZLWK�6$6(��%XUHDX�FDUGV�DUH�2.�
6$�������$OEHUWR��/8�'=��ZLOO�EH�LQ�8VKXDLD�RQ�7LHUUD�'HO�)XHJR�,VODQG�IURP�)HEUXDU\��� ���VW��,Q�KLV�VSDUH�WLPH��KH�ZLOO�EH�VLJQLQJ��/8�'=�;��ZKLOH��WUDQVPLWWLQJ�IURP�-RUJH
V��/8�;3�6.���OHJHQGDU\�VWDWLRQ��7KDQNV�WR�0DU\���7KLV�DFWLYLW\�LV�QRW�RQO\�JRRG�IRU��,27$�6$ ������EXW�DOVR�IRU�VHYHUDO��RWKHU�DZDUGV�
6$��������3RVWSRQHG���5DLQHU��&;�)%��LQIRUPV�23';�WKDW�GXH�WR�VRPH��KHDOWK�DQG�W UDQSRUWDWLRQ�SUREOHPV��WKH�&;�JURXS�JRLQJ�WR��6DQ�*DEULHO�,VODQG��UHIHU�WR�23';������KDG�WR�SRVWSRQH�WKHLU��WULS�
 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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-:��69$/%$5'��)UDQFRLV��)�'9'��ZLOO�RQFH�DJDLQ�EH�DFWLYH� IURP�KHUH�EHW�UHIHUHQFH�QXPEHUV�� ,27$�(8������:$=���DQG�*ULG�/RF�-4��7)���)RU�WKLV�VEH�RQ�DOO�EDQGV�EHWZHHQ�������PHWHUV��46/�YLD�WKH�)UHQFK�%XUHDX�RU�GLUHFW� WRD�6$(���,5&�RU�86'�� ��86'�IRU�(8����86'�IRU�RWKHUV�FRXQWULHV��
3���$58%$��-RKQ��..�$��ZLOO�EH�DFWLYH�IURP�WKH�,JXDQD�9L OOD�EHWZHHQ�0DUFK��FDOOVLJQ�3��$��-RKQ�ZLOO�EH�YHU\�DFWLYH�LQ�WKH�$55/�';�66%�DQG�&4�:3;�66%
3���$58%$��-RKQ��:�*'��ZLOO�EH�DFWLYH�DV�3��:�LQ�WKH�&4�����0HWHU�66% &DQG�LW�ZLOO�QRW�EH�GHFLGHG�XQWLO�FRQWHVW�WLPH��SRVVLEO\�6LQJOH �2S�RU�0XOWL�2S���$HPSKDVLV�RQ�����PHWHUV�DW�QLJKW�DQG����PHWHUV�GXULQJ�WKH�GD\��46/�YLD�1�00
3-���1(7+(5/$1'6�$17,//(6��2SHUDWRUV�*LUWV�</�./��6LQWVRYV�</�&:��-DFWLYH�DV�3-�8�GXULQJ�WKH�&4�:3;�&:�&RQWHVW��0D\������WK��DV�D�0XOWL���HQ
46/�,1)2�$1'�1(:6���������������287*2,1*�46/�%85($8�&+$1*(��0DUWLQ��1�)2&��DQQRXQFHG�IURP�WKH�OLVW����RI�FRXQWULHV�WKDW�WKH\��GR�QRW�VHUYH���+H�VWDWHV���,W�JRW�YHU\�F RVWO\����WR�NHERXQFLQJ�EDFN��7KH\�WULHG�(�PDLOLQJ�WKH�UHVSHFWLYH�RUJDQL]DWLRQV�DQG����JRW�=(IIHFWLYH�LPPHGLDWHO\�WKH�$55/�2XWJRLQJ�46/�%XUHDX�KDG�DGGHG�WKH��IROORZ&1��0RURFFR��������������8.��8]EHNLVWDQ-���6W��9LQFHQW����������=$��$OEDQLD3���3DSXD�1HZ�*XLQHD������<��7ULQLGDG�	�7REDJR3=��6XULQDPH$ IXOO�OLVW�RI�FRXQWULHV�QRW�VHUYHG�E\�WKH�$55/�2XWJRLQJ�46/�6HUYLFH�LV�DYDLOD
$��$- 46/6��-RKQ��.�;1��IURP��7KH�*R/LVW���UHFHLYHG�D�QRWH�IURP�*HRUJH�SRVVHVVLRQV��5HPHPEHU��0DULR��'-�0;��LV�WKH�46/�URXWH�IRU�WKH�UHVW����RI�WKVLQFH�WDNLQJ�RYHU�IRU�-RH��1�4%��$�JRRG�GHDO�RI�WKH�46/V�ZHUH�EDFNORJ����EX',5(&7����EDFNORJ��&XUUHQWO\��*HRUJH�KDV�=(52�EDFNORJ�DQG�DQVZHUV�FDUGVPLVVLQJ�ORJ�VHJPHQWV�����QRWDEO\�LQ�������HVSHFLDOO\�0DUFK �$SULO�0D\�������W0,66,1*�/2*�FDUGV��DQG�KH�LV����KRSHIXO�WKDW�*KLV�21�17�DQG�5REHUW�6��5GDWHV�EDQGV�EDVHG�XSRQ����46/�UHTXHVWV��6R��JXLGHOLQHV�IRU�46/ LQJ��SHU�*HR6$6(��DQG�RQH�RU�PRUH�������DUH�LQ�WKH��PLVVLQJ�ORJ��FDWHJRU\��\RXU�FDUG�ZLOO�EGHFODUH�WKDW��WKH�ORJV�DUH�XQUHFRYHUDEOH�
-'�<$% $1'�-'�<$%�-'� 46/�67$786��0U��6DEXURK�$VDQR��-$�050��WIRU��1�2*$�DV�ZHOO������KDV�DQQRXQFHG�WKDW�DOO�GLUHFW�46/�FDUGV��PRUH�WKDQ�WR�WKH�-$5/�%XUHDX�RQ����)HEUXDU\��WK��3OHDVH�'2�127�VHQG�<285�46/�FDFDUGV�WR�-'�<$%�DQG�-'�<$%�-'���,I����\RX�GR�QRW�UHFHLYH�D�46/�FDUG�V��IURFDQ�PDNH�D�UHTXHVW�WR�0U��$VDQR�DERXW����WKH�46/�VWDWXV�YLD�( �PDLO��+LV�(�P
8OOL��'/�0%<��DQQRXQFHG�WKDW�WKH�ORJ�IRU�-<�4-�KDV�EHHQ�XSGDWHG��RQ����WKHDOVR�FKHFN�WKH�VWDWXV�RI�\RXU�-<�<%��-<�4-�DQG�-<�%�462V�RQ�WKH�RQOLQH��
0DF��:�+&��LQIRUPV�23';�WKDW�KH�LV�QRZ�WKH�46/�0DQDJHU�IRU�WKH�IROORZLQJ
127�7+(�46/�0$1$*(5���8SGDWH�&RUUHFWLRQ��/DVW�LQ�23';�����ZH�PHQW+RZHYHU��ODVW��ZHHN�ZH�ZHUH�LQIRUPHG�WKDW�.=�52�ZKR�ZDV�WKH�46/�0DQDJWKDW�3HWH�����.�3'��LV�QRZ�KDQGOLQJ�WKH�46/�GXWLHV�IRU�5RQ��.=�52��6.��
*HR��8<�;(��LQIRUPV�23';�WKDW�WKH�8$�=$/�S��$6������2FWREHU�������46
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