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

+%�2�/D�VWD]LRQH�GHO�P,:�+11�� 9DOHULR
,O�JLRUQR�GL�3DVTXD�DQ]LFKq�ULPDQHUH�FRPRGDPHQWH�VHGXWR�DO�WDGHFLVR�GL�IDUPL�XQ�JLUR�D�/XFHUQD�(UR�SDVVDWR�GXUDQWH�OH�YDFDQ]H�QDWDOL]LH�H�PL�HUR�SURPHVVR�GL�'XUDQWH�LO�YLDJJLR�PL�WHQHYDQR�FRPSDJQLD�JOL�DPLFL�HOYHWLFL�H�VDDOO
LQWHUQR�GHO�PXVHR�HUD�RSHUDWLYD�XQD�VWD]LRQH�UDGLR�FRQ�QRPLIDFHYD�SL��LQWHUHVVDQWH�GHO�SUHYLVWR�6L�LQL]LD�OD�YLVLWD�GHO�PXVHR�FKH�WUDWWD�DSSXQWR�WXWWL�L�PH]]L�GL�WUDH�DHUHL�LO�WXWWR�FRQWRUQDWR�GD�XQR�VSOHQGLGR�SODQHWDULR�HG�XQ�FLQ+LPD[���1RQ�q�LO�VROLWR�PXVHR�VWDWLFR�GRYH�VL�SXz�VROR�DPPLUDUH,QWHUHVVDQWH�OD�VLPXOD]LRQH�GL�FUDVK�WHVW�D����.P�K���1�G�U���DO�S5DJJLXQJR�LO�SDGLJOLRQH�GHGLFDWR�DOOH�FRPXQLFD]LRQL�H�LQ�ODWR�VL�6YL]]HUL�3UDWLFDPHQWH�DEEDQGRQR�OD�UDJD]]D�H�PL��FDWDSXOWR��IUD�OH�SHUVPLULDGH�GL�GRPDQGH�)LQDOPHQWH�LO�PLR�WXUQR�PD�DQ]LFKH�GRPDQGDUH�PL�SUHVHQWR�FRQLQYLWD�DG�ROWUHSDVVDUH�OH�WUDQVHQQH�H�PL�PRVWUD�ILHUR�OD�VWD]LRQH&RPSOHWD�GL�WXWWR�H�VX�WXWWH�OH�JDPPH��0L�VHQWR�JLj�XQ�SULYLOHJLDFKLHGR�FRQ�XQ�LQJOHVH�SLHWRVR��LO�WHGHVFR�SURSULR�QRQ�OR�SDUOR��V)HOLFLVVLPL�GL�DFFRQWHQWDUPL�+%�0;�FRQWLQXD�FRQ�OH�VSLHJD]LRQQRQ�q��VDOXWDUH��FKLDPDUH�JOL�DPLFL�PHQWUH�VWDQQR�PDQJLDQGR�F*XDUGR�DO�YROR�OD�UXEULFD�GHO�PLR�WHOHIRQR�H�SURYR�D�FRQWDWWDUH�,0DO�FKH�YDGD�OD�SULPD�YROWD�FKH�OR�YHGUz�LQ�VH]LRQH�VDUz�IXVWLJDLQL]LDOPHQWH�OD�PLD�FKLDPDWD�SHU�GHL�IRUPDOL�DXJXUL�/D�UDGLR�HUD�JLj�VLQWRQL]]DWD�VXL����PW�LQ�XQ�SLDFHYROH�TVR�IUD�6PD�O
(XURSD�DUULYDYD�EHQH�6HQ]D�SHUGHUVL�G
DQLPR�H�IRUVH�DEEDQGRQDQGR�WXWWL�DO�SUDQ]R��7PDQWHQHUH�L����PW�VDSHQGR�FKH�QRQ�HUD�LO�PDVVLPR�SHU�LO�WLSR�GIUHTXHQ]D�PD�QXOOD�LO�TUP�q�O
XQLFD�FRVD�FKH�LQ�TXHO�PRPHQWR�DWHQWDWLYR�LQ����PW�GHFLVDPHQWH�SL��LGRQHD�FRPH�JDPPD��,O�SXEPHWWHQGR���,Q�SDUWLFRODUH�OH�SHUVRQH�GL�OLQJXD�LWDOLDQD�FKH�VSHUDY,���0K]�FRPH�DO�VROLWR�DIIROODWWLVVLPL��QRQ�FL�ODVFLDYDQR�PROWH�VSVEODWWHUL�YLQFHYDQR�VX�WXWWL�L�ILOWUL�GHOO
DSSDUDWR���7LERU�ULHVFH�D�WUR)LQH�GHO�TUP�H�O
LQGLFDWLYR�,1',$�.,/2�7:2�68*$5�$/)$�,7$VRGGLVIDWWL�)HOLFL���DQFKH��JOL��VSHWWDWRUL�FKH�ILQDOPHQWH�DVVLVWRQR�DG�XQ�FROOHJDPHQWR��WDQWR��FHUFDWR��HG�DWWHVR��'RSR�L�FRQYHQHYROL�FRQ�PLR�VWXSRUH�PL�SDVVDQR��LO�PLFURIRQR��LQ����PW���LR�VRQR�,Z��JLj��TXL��VLDPR��LQ��6YL]]HUD���H���SRVVR���RSHUDUH���LQ���KI��GLPHQWLFDYR�&RQWLQXR��LQ��LWDOLDQR��LO��TVR�FRQ�,.�6$,�H�OR�SRUWR�D�WHUPLQH�FRQ��IDWLFD���1RQ��FHUWR���SHU��LO���VHJQDOH���DEERQGDQWHPHQWH��RYHU��QLQH���PD��SHU��O
HPR]LRQH�GL�RSHUDUH�GD�XQD�VWD]LRQH�VSHFLDOH���FRQ���XQ���IROWR���SXEEOLFR��FKH��WL��JXDUGD��FUHDQGRLQYRORQWDULDPHQWH��PROWLVVLPR��UXPRUH���6H��VL��DJJLXQJH�SRLFKH����VWDYR���RSHUDQGR���LQ���KI���WUDHWH���YRL���OH���FRQFOXVLRQL��4XDOFXQR��q��ULPDVWR��GHOXVR��GDO��OLQJXDJJLR�XVDWR��SHQVDWHSHU��XQD��SHUVRQD��FKH�q�OD�SULPD�YROWD�FKH�YHGH�XQD�UDGLR���TUP����TVR��� TVO����+RWHO���%UDYR���1RYH���2VFDU���HFF«��HFF«)RUVH�VL�DVSHWWDYDQR�XQ�OLQJXDJJLR�PROWR�SL���WHUUHVWUH���PD�FRPXQTXH�LQWHUHVVDWL�DOO
DWWLYLWj��'RSR�HVVHUPL�ULSUHVR�ULQJUD]LR�GL�FXRUH�LO�WHDP�+%�2�SHU�ODSRVVLELOLWj�FKH�PL�KD�GDWR�FRQ�OD�SURPHVVD�GL�ULVHQWLUFL�H�ULYHGHUFRQIURQWL�HG�DQQR�GLPRVWUDWR�LO�YHUR�+DP�6SLULW�FKH�ULVLHGH�LQ�RJFRQRVFHUH�LO�QRVWUR�KREELH�DO�JUDQGH�SXEEOLFR��,Q�SDUWLFRODUH�ULQQHO�FDSLUH�TXHOOR�FKH�GRPDQGDYR��/DVFLR�JOL�DPLFL�6YL]]HUL�DO�ORPXVHR��'RSR�O
LQWHUD�JLRUQDWD�ULWRUQR�LQ�DOEHUJR�FRQ�XQ�EHOOLVVLPXQ
LQWHUD�JLRUQDWD�DG�DIILDQFDUH�LO�WHDP�+%�2�����������������������������1�G�U���/¶DWWLYLWj�GD�+%�2��ULSUHVD�DQFKH�GD�467�GL�PDJJLR�������SRWUHEEH�HVVHUH�O¶LQL]LR�GL�TXDOFKH�FRVD�GL�HVWUHPDPHQWH�LQWHUHVVDQWH�DQFKH�SHU�WXWWL�QRL�GL�DULPL��1HOOH�SURVVLPH�1/�YL�WHUUHPR�DJJLRUQDWL��(��RYYLDPHQWH�ULQJUD]LDPR�LO�QRVWUR�9DOHULR��,:�+11�SHU�OD�VSOHQGLGD�LGHD�HG�RSSRUWXQLWj���6WD\�WXQHG�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
XVHR
YROR��VJUDQRFFKLDQGR�XQ�SH]]R�GL�FLRFFRODWR�GHOO
XRYR��KR�
ULWRUQDUFL�SHU�XQD�YLVLWD�GHGLFDWD�DO�PXVHR�GHL�WUDVSRUWL�SXWR�GHOOD�PLD�GHVWLQD]LRQH�PL�DYHYDQR�GDWR�OD�QRWL]LD�FKH�QDWLYR�+%�2�D�VFRSR�GLPRVWUDWLYR��/D�FRVD�FRQIHVVR�FKH�VL�
VSRUWR�SDVVDQGR�GDOOD�ELFLFOHWWD�DOOD�QDYLFHOOD�VSD]LDOH��WUHQL�HPD�WULGLPHQVLRQDOH�FRQ�HIIHWWL�GDYYHUR�VXJJHVWLYL�FKLDPDWR��JOL�RJJHWWL��TXL�LQYHFH�VL�SRVVRQR�SURYDUH�H�WRFFDUH��RVWR�GL�JXLGD�FKL�FL�PHWWLDPR�"�YHGH��ILQDOPHQWH��OD�WDQWR�DWWHVD�VWD]LRQH�GHL�UDGLRDPDWRUL�
RQH�FKH�LQFXULRVLWH�GDL�UXPRUL�GL�XQ�<DHVX�����IDQQR�XQD�
�WDQWR�GL�QRPLQDWLYR�����&RQ�PROWD�VRUSUHVD�+%�0;�.XUW�PL��WR�H�OH�PLH�GRPDQGH�VRQR�QXPHURVH��/
HPR]LRQH�q�WDQWD�H�H�q�SRVVLELOH�HIIHWWXDUH�XQR��VNHG��FRQ�DPLFL�LWDOLDQL�L�DO�SXEEOLFR��/
RUD�q�TXHOOD�GL�SUDQ]R�H�LO�JLRUQR�GL�3DVTXD�RQ�SDUHQWL�H�DPLFL�.�6$,�7LERU�WR��6SLHJR�EUHYHPHQWH�GL�FRVD�VWz�FRPELQDQGR�PRWLYDQGR�
SDJQD�H�,QJKLOWHUUD��/D�SURSDJD]LRQH�QRQ�HUD�XQ�JUDQ�FKH�
LERU�DFFHWWz�YROHQWLHUL�LO�WHVW�GDOOD�6YL]]HUD��'HFLGLDPR�GL�L�FROOHJDPHQWR�PD�FRPH�VL�GLFH��WHQWDU�QRQ�QXRFH��)LVVDWD�OD�UULYD�VXOOR�VSOHQGLGR�ODJR�GL�/XFHUQD��6L�SURYD�XQ�XOWLPR�EOLFR�q�VHPSUH�SL��LQWHUHVVDWR�YLVWR�O
LPSHJQR�FKH�FL�VWDYDPR�DQR�GL�FDSLUH�TXDOFKH�FRVD�LQ�SL��ULVSHWWR�DO��VROLWR��WHGHVFR�HUDQ]H�GL�WURYDUH�XQ�EXFKLQR�SHU�TXHVWR�TVR��,O�TUP�H�JOL�YDUH�OLEHUD�������H�LQL]LD�D�FKLDPDUH�/<�DUULYD�IRUWH�H�FKLDUR��1RQ�PL�VHPEUD�YHUR�VLDPR�WXWWL�

FL�PROWR�SUHVWR��6RQR�VWDWL�GDYYHUR�GLVSRQLELOL�QHL�PLHL�QL�RP��0L�VRQR�FRPSOLPHQWDWR�PROWR�SHU�O
LGHD�DYXWD�SHU�IDU�JUD]LR�+%�0;�.XUW�SHU�OD�JHQWLOH]]D�H�SD]LHQ]D��VRSUDWXWWR�UR�ODYRUR�H�FRQWLQXR�OD�PLD�YLVLWD�DL�UHVWDQWL�SDGLJOLRQL�GHO�R�ULFRUGR�H�LO�GHVLGHULR�GL�ULWRUQDUFL�DO�SL��SUHVWR�PDJDUL�SHU�������������������������������������������������������������� ����9DOHULR�,:�+11�

1RWD��³)RQGR6FDOD´�GL�6HUJLR��,:�)+)�q�DQGDWR�LQ�YDFDQ]D��7RUQHUj�VXOOD�SURVVLPD�1/�6HUJLR�QH�KD�DQFRUD�SHU�WXWWL��
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';�:,1�5XPRUV,O�VRIWZDUH�SHU�OD�JHVWLRQH�GHO�ORJ�LQ�IRUPD�HOHWWURQLFD�FKH��GL�IDWWR��q�GLYHQWDWR�OR�VWDQGDUG�D�OLYHOOR�PRQGLDOH��H�FKH�OD�6H]LRQH�$5,�GL�0LODQR�DGRSHUD�XIILFLDOPHQWH��q�SURVVLPR�DG�XQ�XSGDWH�GHOO·DWWXDOH�UHOHDVH�² ������ �/D�QRWL]LD�YHUD�SHUz�q�XQ·DOWUD��O·DXWRUH�KD�IDWWR�VDSHUH�FKH�QHOOD�VXFFHVVLYD�UHOHDVH��SRWUHEEH�HVVHUH�GLVSRQLELOH�DOO·LQL]LR�GHO�������';�:,1�ROWUH�DO�36.���JHVWLUj�LQ�IRUPD�GLUHWWD�O·577<�DWWUDYHUVR�OD�VFKHGD�DXGLR��SUREDELOPHQWH�XWLOL]]DQGR�FRPH�IUHH�SOXJLQ�LO�PLWLFR�0077<�

$66(0%/($�25',1$5,$0DUWHGL����DSULOH�VL�q�WHQXWD��SUHVVR�OD�6HGH�GHOOD�6H]LRQH��O·DQQXDOH�DSSXQWDPHQWR�FRQ�O·$VVHPEOHD�2UGLQDULD�(·VWDWR�GLVFXVVR�LO�SDVVDWR�HVHUFL]LR�H�PROWL�VSXQWL�VRQR�HPHUVL�SHU�LO������&RPH�VHPSUH�VRUSUHQGH�LO�SUHVVRFFKq�WRWDOH�GLVLQWHUHVVH��YHUVR�TXHVWR�JHQHUH�GL�FRVH��GD�SDUWH�GHO�FRUSR�VRFLDOH«&LUFD������LQYLWL�����SUHVHQWL����

9,6,7$�$/�&(1752�0(7(2�',�/,1$7(/D� 6H]LRQH� $5,� GL� 0LODQR�� FRPH� VDSUHWH�� KD�RUJDQL]]DWR� SHU� OD� PDWWLQD� GHO� ��� PDJJLR� ����� XQD�YLVLWD� JXLGDWD� DO� &HQWUR� 0LOLWDUH� GL� SUHYLVLRQH�PHWHRURORJLFD�GHOO·$HURSRUWR�GL�/LQDWH�&KL� KD� DGHULWR� DOO·LQL]LDWLYD� KD� JLj� ULFHYXWR� LO�PHVVDJJXLR�GL�FRQIHUPD���/H�LVFUL]LRQL�VRQR�FKLXVH�6HJQDOLDPR� FKH� GXUDQWH� OD� SURVVLPD� VHWWLPDQD�� JOL�LQYLWDWL��ULFHYHUDQQR�WXWWL�L�GHWWDJOL�ULJXDUGDQWL�OD�YLVLWD�&RUUH�O·REEOLJR�GL�ULFRUGDUH�FKH�VL�q�LQ�DPELWR�PLOLWDUH�H� FKH� TXHVWR� FHUWDPHQWH� QRQ� q� XQR� GHL� SHULRGL� SL��WUDQTXLOOL� SHUWDQWR� RFFRUUHUj� WXWWD� OD� YRVWUD�FROODERUD]LRQH�DIILQFKq�VL�SRVVD�DYHUH�XQD�SLDFHYROH��H�PDJDUL�ULSHWLELOH��HVSHULHQ]D�$� ULJXDUGR� SRVVLDPR� JLj� ULQJUD]LDUYL� RUD� SRLFKp� DO�PRPHQWR�WXWWR�VL�q�VYROWR�FRQ�LO�PDVLPR�RUGLQH�'XQTXH� FKL� VD� GL� HVVHUH� LQ� OLVWD� VL� DWWHQGD� XQD�PDLO�GDOOD�6H]LRQH�HQWUR�TXHVWD�VHWWLPDQD�² R�DO�SL��WDUGL�²HQWUR�OXQHGL�PDUWHGL�SURVVLPL�%XRQ�GLYHUWLPHQWR�D�WXWWL����H�EXRQL�G[�GH�7LERU��,.�6$,

(¶$55,9$72�,/�46/�%8521HO� FRUVR� GHOOD� SDVVDWD� VHWWLPDQD� q� DUULYDWR� LO� 46/�%XUR��&KL�YHUUj�PDUWHGL� VHUD� LQ�6H]LRQH�SRWUj�ULWLUDUH�OH� SURSULH� FDUWROLQH� JLj� RUGLQDWH� H� VLVWHPDWH� QHL�ULVSHWWLYL�FDVVHWWL�

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

L�D��
��D�LSURVVLPR�����DSULOH�������FRQ�OH�PHGHVLPH�PRGDOLWj��RUH����SUHVVR�OD�6HGH�GHOOD�6H]LRQH�9L�DVSHWWLDPR�QXPHURVL�6HJQDOLDPR� LQROWUH� FKH� QHZVOHWWHU#DULPL�LW KD� ULFHYXWR�QXPHURVH�ULFKLHVWH�GL�PDWHULDOH��SHU�FRVu�GLUH�´GLDWWLFRµ�D�ULJXDUGR��VWLDPR�ODYRUDQGRFL�H�SRWUHEEH�HVVHUH�RJJHWWR�GL�XQD�PRQRJUDILD�GHOOD�1HZV/HWWHU� D��
�

D�
H�D�
$OOR� VWHVVR� LQGLUL]]R� VRQR� SRL� JLXQWH� ULFKLHVWH� FLUFD� OSRVVLELOLWj�GL� WHQHUH� LQ�YLGHR�DXGLR�FRQIHUHQ]D�DWWUDYHUVR,QWHUQHW�OH�PLWLFKH�VHUDWH�D�WHPD�GHOOD�6H]LRQH�$QFKH�TXHVWR�q�DOOR�VWXGLR�H��DSSHQD�SRVVLELOH��YL�IDUHPRVDSHUH� &'6�$5,�6H]LRQH�GL�0LODQR
&$&&,$�$//$�92/3(�±)2;�+817,1*/D�6H]LRQH�$5,�GL�0LODQR�RUJDQL]]D� LO����PDJJLR�OD�JDUGL�FDFFLD�DOOD�YROSH��,:�+11�9DOHULR��1HOOH�SURVVLPH�1HZV/HWWHUV�WXWWL�L�GHWWDJOL�SHU�TXHVWD�FKSRWUj�HVVHUH�RFFDVLRQH�JUDGLWD�D� WXWWL�GL�SDVVDUH�XQD�EHOO
6(5$7$�$�7(0$1250$7,9$��3(5��5$',2$0$725,/D�VHUDWD��D�WHPD�´1RUPDWLYD�SHU�5DGLRDPDWRULµ�WHQXWDVJLRYHGL�VFRUVR� �SHU� LO�TXDOH� LO� IRUXP�GHOOD�1HZV/HWWHU�KLQYLDWR�XQ�FRPXQLFDWR�G·DYYLVR�D�WXWWL�JOL�LVFULWWL��KD�DYXWRXQ�EXRQ�VXFFHVVR��/D� YDVWLWj� GHJOL� DUJRPHQWL� QRQFKp� LO� GLEDWWLWR� VFDWXULWRGXUDQWH� OD� VHUDWD� KD� IDWWR� Vu� FKH� L� WHPSL� VL� GLODWDVVHUR� HGXQTXH�� LO� UHODWRUH�� 0DULR� ,.�<57� KD� VHJQDODWR� DOO1HZV/HWWHU� FKH� OD� VHUDWD� ´SURVHJXLUjµ� DQFKH� JLRYHG
±HU

JLRUQDWD�DO�VROH��LQ�XQ�EHO�SDUFR��WUD�DPLFL�H�FRQ�OD�UDGLR�&KH�FRVD�VL�SXz�YROHU�GL�SL�"
5,3(7,725,�'(//$�6(=,21(&KL� q� LQWHUHVVDWR�� SUREDELOPHQWH�� JLj� OR� VDSUj�� O·5�� GL�0LODQR� q� WRUQDWR� RSHUDWLYR� DO� ����� GD� XQD� QXRYD�SRVWD]LRQH��ORFDOLWj�0RQWHYHFFKLD�² 0HUDWH�,O� VLVWHPD� RIIUH� DPSLD� FRSHUWXUD� FRQ� RWWLPL� VHJQDOL� HG� q�JLj�DOOR�VWXGLR�XQ�XOWHULRUH�PLJOLRULD�FKH�SRWUHEEH�IDFLOLWDUH�O·DFFHVVR�GHOOH�UDGLR�SRUWDWLOL�DO�ULSHWLWRUH�&RQWDULDPHQWH�D�TXDQWR�LQGLFDWR�QHOOD�1/�����LO�ULSHWLWRUH�5�� RIIUH� O·DFFHVVR� FRQ� VXE� WRQR� D� ����� +]� R� FRQ�'&6�FRGLFH� ����1RUPDO�� ,O� ULSHWLWRUH�8+)� q� DWWLYDELOH� FRQ� LO�WRQR�D������+]�3HU�WXWWL�JOL�DJJLRUQDPHQWL�H�OH�XOWLPLVVLPH�YL�SUHJKLDPR�GL�FRQVXOWDUH� SHULRGLFDPHQWH� OD� SDJLQD� GHGLFDWD� DL� ULSHWLWRUL�GHOOD�6H]LRQH�$5,�GL�0LODQR�ZZZ�DULPL�LW,O� &'� FRJOLHO·RFFDVLRQH� SHU� ULQJUD]LDUH� LO� 6\VRS� *LDQ�/HRQDUGR��,:�1.(��3DROR�,.�1+/��$OIUHGR��,.�53-�H�WXWWL�FRORUR�FKH�KDQQR�SHUPHVVR�OD�ULDWWLYD]LRQH�

,:�1.(� )/(;1(7,O� SXQWR� G¶DFFHVVR� DOOD� UHWH� )OH[1HW� HG� DO� 3DFNHW�&OXVWHU�GHOOD�6H]LRQH�$5,�GL�0LODQR����������#�����E
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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325'(³'LDPR�YRFH�DOOH�6H]L$OFXQH�LPSRUWDQWL LQIRUPD
4XHVWR�PHHWLQJ��IRUWHPHQWH�YROXWR�GDOOD�6H]LRQH�$�5�,��GL�3RUGHQRQHGD�'DQLHOH�7DOLDQL�,9�7'0��3UHVLGHQWH�GHOOD�6H]LRQH�RUJDQL]]DWULFH4XHVWD�TXDUWD�HGL]LRQH��SHQVR�VDUj�OD�SL��LPSRUWDQWH�LQ�DVVROXWR�LQ�T6DUj� OD� SULPD� YROWD� FKH�DO� WDYROR�GHOOD�3UHVLGHQ]D�VLHGHUj�XQ�$VVLPSRVWL�D�SULRUL�1RQ�FL�VDUj�UDSSUHVHQWDQ]D�XIILFLDOH�GHO�&RQVLJOLR�'LUHWWLYR�1D]LRQDOHGL�HVSRUUH�OH�QRVWUH�RSLQLRQL��FRPH�LQ�XQD�WDYROD�URWRQGD���VSDVVLRQIRUQLUH�VXJJHULPHQWL�DWWL�DG�XQ�PLJOLRUH�RSHUDWR�GHO�&RQVLJOLR�'LUHWWLY$OOD�ILQH�GHO�0HHWLQJ��H�TXHVWR�p�O
LQWHQWR�SULPDULR�GHJOL�RUJDQL]]GDL�3UHVLGHQWL�R�GDL�ORUR�'HOHJDWL�FKH�VDUj�WUDVPHVVR�DOOD�6HJUHWHU,O�&RQYHJQR�p�VWDWR� LQROWUH�DIILGDWR��TXHVW
DQQR��DG�XQR�6WXGLR�$VULFRQRVFLPHQWR�GHO�SDUODWR��TXHVWR�6WXGLR�$VVRFLDWR�FKH�RSHUD�SHU�FRQWUR�L�GXH�QRUPDOPHQWH�QHFHVVDUL�SHU�XQ�HYHQWR�GL�TXHVWD�WDJOLD�
3HU�TXHVWR��FKL� IRVVH�JLj�HYHQWXDOPHQWH� LQ�SRVVHVVR�GHOOD�PHPRUUHODWRUH��QRPLQDWLYR��VH]LRQH�GL SURYHQLHQ]D�H�FDULFD�ULYHVWLWD��GHOHWWURQLFD��UHVRFRQWLVWL#\DKRR�LW LQ�PRGR�GD�ULGXUUH�DO�PDVVLPR�OD�WHPSRUDOH�D�FKL�RSHUD�DO�FRPSXWHU�SHU�SRWHU�UHGLJHUH�LO�GRFXPHFKH� WHFQLFDPHQWH� QRQ� p� FRVD� GD� SRFR�� YLVWR� FKH� WDOH� DWWR� QHFHVFRQYHJQR�H�FRQVHJQDWR�SHU�OD�ILUPD�D�WXWWL��3UHVLGHQWL�'HOHJDWL��SULP0L�DXJXUR�FKH�OH�FRPXQLFD]LRQL�LQYLDWH�VLDQR�LO�SL��QXPHURVH�SRVVLEFKH��LQ�FRQGL]LRQL�QRUPDOL��QHFHVVLWHUHEEH�GL�DOPHQR���R���JLRUQL�
3URSULR�WUDPLWH�TXHVWR�UHVRFRQWR��VWHVR�DWWUDYHUVR�XQ�VRIWZDUH�GL�ULFGL�HQWUDUH�LQ�SRVVHVVR�GL�WXWWL�JOL�LQWHUYHQWL��VWDPSDWL��TXDOFKH�JLRUQR�SDUROD�H�WXWWL�L�ILOHV�LQ�IRUPDWR��UWI�R��GRF�GHJOL�LQWHUYHQWL�,Q� FDVR� GL� FRUUH]LRQL� �ODVW�PLQXWH�� LO� UHODWRUH�SRWUj� FRPXQLFDUOR�QHOLQIRUPDWLFR���PHJOLR��GRF���GHOOD�SDUWH�GD�FRUUHJJHUH�DOOR�VWDII�RUJDQL&KL��LQYHFH�SDUOHUj��D�EUDFFLR���VDUj�UHVRFRQWDWR�LQ�VLPXOWDQHD�
,�SURIHVVLRQLVWL�GL�FXL�VRSUD��VRQR�OHJDWL�GDOVHJUHWR�SURIHVVLRQDOH�HQGHO�PHHWLQJ�6H�YRJOLDPR�HYLWDUH��GRSSLRQL�GL�FRQWHQXWR��QHOOH�UHOD]LRQL��VDUHEEHKR�JLj�IDWWR�LR��D�'DQLHOH�7DOLDQL��XQLFDPHQWH�SHU�SRWHU�PHJOLR�VWDELOL
*OL�LQWHUHVVDWL�DO�&RQYHJQR�QRQ�GLPHQWLFKLQR�OD�GHOHJD GHO�ORUR�3UHVL7XWWR�TXDQWR�VRSUD�HVSRVWR��XQLFDPHQWH�SHU�OD�PLJOLRU�ULXVFLWD�GHO�PH1DWXUDOPHQWH�XQ�JUD]LH�VLQFHUR�D�'DQLHOH�HG�D�WXWWD�OD�6H]LRQH�GL�3R
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XVFLWD�DXWRVWUDGD�$���0LODQR�9HQH]LD��DO�FDVHOOR�GL�2UH��������SDUWHQ]D�SHU�LO�FDPSR�GL�JDUD�2UH��������LQL]LR�JDUD�2UH���������������JDUD�2UH��������SUDQ]R6HJXLUj�OD�SUHPLD]LRQH�
3HU�UDJJLXQJHUH�OD�ORFDOLWj�3HU�FKL�UDJJLXQJH�OD�ORFDOLWj�SURYHQLHQGR�GDOO
DXWRVWUDGD�$���XVFLUH�D�%UHVFLD�(SRVWR�GL�JDUD��(YHQWXDOL ULWDUGDWDUL�SURVHJXDQR�LQ�GLUH]LRQH�%UHVFLD�6XELWR�GRSR�OR�VYLQFROR�FKH�LPPHWWH�VXOOD�WDQJHQ]LDOH�VXG��XVFLUH�D�5H]]DWR�H�3URVHJXLUH�SHU�NP�����VHJXHQGR�OD�VWUDGD�SULQFLSDOH��GRSR�LO�SDVVDJJLR�D�OLYHOOSRL�D�GHVWUD��HG�DUULYDUH�DO�VHPDIRUR�FKH�LQFURFLD�OD�VWDWDOH�Q�����*LUDUH�D�GHVWUVLQLVWUD�$UULYDWH�LQ�IRQGR�H�JLUDWH�D�GHVWUD��3RFR�SL��DYDQWL�F
q�XQ�VHPDIRUR�H�SRFR SULPFRPPHUFLDOH�&ULVWDOOR��(QWUDWH�H�SDUFKHJJLDWH�3HU�LQIRUPD]LRQL�H�JXLGD���������)0�GDOOH�RUH�����
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,WDOLD��VXSSRUWDWR�H�GL�FRQVHJXHQ]D�GD�WXWWL�L�3UHVLGHQWL�R�'HOHJDWL�FKH�LQWHUYHUUDQQRXHVWR�PRPHQWR�GL�FULVL�SHU�LO�QRVWUR�6RGDOL]LR�RFLDWR� � HG�XQ�6HJUHWDULR� YHUEDOL]]DQWH�� HOHWWL� WUD� L� FRQYHQXWL�� QRQ�
�DOOD�TXDOH�IDUH�GRPDQGH�HG�DWWHQGHUH�ULVSRVWH��DYUHPR�FRVu�PRGR�DWDPHQWH�LQ�$662/87$�'(02&5$=,$��FRQ�LGHH�SURSRVLWLYH��SHU�R�1D]LRQDOH��SHU�OH�VRUWL�GHOOD�QRVWUD�$VVRFLD]LRQH�DWRUL��GRYUj�VFDWXULUH�XQ�GRFXPHQWR�GL�LQWHVD�FRPXQH��ILUPDWR�LD�1D]LRQDOH�$�5�,�VRFLDWR�GL�3URIHVVLRQLVWL� LQIRUPDWLFL� VSHFLDOLVWL� LQ� UHVRFRQWD]LRQH�H�QRL�JUDWXLWDPHQWH��FL�KD�FRQFHVVR�SHUz�VROWDQWR�XQ�3URIHVVLRQLVWD�
LD�FKH�HVSRUUj��GHYH� LQYLDUOD��FRUUHGDWD�GL�QRPH�H�FRJQRPH�GHO�HOHJDWR�R�SUHVLGHQWH���DO�SL��SUHVWR�DO�VHJXHQWH�LQGLUL]]R�GL�SRVWD�WHPSLVWLFD�GL�UHVRFRQWD]LRQH�FRQJUHVVXDOH�H�GDUH�FRVu�SL��VSD]LR�QWR�ILQDOH��7DOH�GRFXPHQWR�ULVXOWD�HVVHUH�,/�3,8
�,03257$17(�VLWHUj� GL� FRUUH]LRQL� HG� DJJLXVWDPHQWL� YDUL�� VDUj� UHGDWWR� GXUDQWH� LO�D�GHOOD�FKLXVXUD�GHOOR�VWHVVR�LOH�DSSXQWR�SHU�UHQGHUH�SRVVLELOHLQ�SRFKH�RUH��VSHULDPR��XQ�ODYRUR�
RQRVFLPHQWR�YRFDOH�VROR�SHU�O
RSHUDWRUH��DYUHPR�FRVu�OD�SRVVLELOLWGRSR��DYUHPR�XQ�&'�URP��FRQ�WXWWR�LO�PHHWLQJ�UHJLVWUDWR�SDUROD�SH
OD�PDWWLQDWD�GL� VDEDWR�FRQVHJQDQGR�FRSLD� LQ� IRUPDWR�FDUWDFHR�R�]]DWLYR�
HVVXQR�SRWUj�FRQRVFHUH�LO�FRQWHQXWR�GHOOH�PHPRULH�LQYLDWH�SULPD�
�XWLOH�FKH�RJQXQR��LQYLL�XQD�FRSLD��GHOOD�VXD�FRPXQLFD]LRQH��FRPUH�LO�WHPSRGL�LQWHUYHQWR�D�GLVSRVL]LRQH�GL�RJQL�UHODWRUH�
GHQWH�HWLQJ��9L�VDOXWR�FRUGLDOPHQWH�H�9L�ULQJUD]LR�SHU�O
DWWHQ]LRQH�UGHQRQH�
U
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(FFRFL�DOOD�RWWDYD�SXQWDWD�GHOOD�VHULH�GHOOH�)$4��6LDPR�D�EXRQ�SXQWR%HOOR�VDUHEEH�SRWHU�DJJLRUQDUH�TXHVWH�)$4��FRQ�XOWHULRUL�GHWWDJOL�R�QSLDFHUHEEH�FDSLUH�PHJOLR"�6HPSOLFH��FKLHGHWHOR�D�1/���� &RVD�VLJQLILFD�VH�FKLDPR�XQD�VWD]LRQH�H�ULFHYR�FRP4XHVWR�VLJQLILFD�FKH�OD�VWD]LRQH�FKH�WX�VWDL�FKLDPDQGR�WL�KD�JLj�TXHOOD�EDQGD��³%�´�VWD�SHU�³EHIRUH´��RYYHUR�³SULPD´�FRQ�LO�VRWWLQWHGXSOLFDWR��'L�VROLWR�QRQ�YDOH�OD�SHQD�VWDUH�DG�DUJRPHQWDUH�SHUFKVHPSUH�FRPXQTXH�PHJOLR�ODYRUDUH�L�GRSSLRQL��SLXWWRVWR�FKH�LJQR��� 3XRL�GDUPL�XQ�HVHPSLR�GL�XQ�FRQWHVW�462�FRPSOHWR&HUWDPHQWH�VL���4XL�F¶q��=6�$1�FKH�FKLDPD�&4��RYYHUR�q�³UXQQLQJ´��H�1�;;;��F�1RWH�GL�OHWWXUD�Â ,O�FDOO�QHOOH�SDUHQWHVL�TXDGUH�q�TXHOOR�GHOOD�VWD]LRQH�FKH�WUDVÂ ,O�FDOO�QHOOH�SDUHQWHVL�TXDGUH�QRQ�YLHQH�HIIHWWLYDPHQWH�WUDVPÂ 4XHVWR�q�XQ�HVHPSLR�GDO�&4::�FRQWHVW�LQ�&:�>=6�$1@ 7(67�=6�$1 $EEUHYLD]LRQH�SHU���&4�&217(6>1�;;;@ 1�;;; 7X�ULVSRQGL�FRQ�LO�WXR�QRPLQDWLYR�>=6�$1@ 1�;;;��11�� 7UDVPHWWR�LO�UDSSRUWR�������H�OD�]R>1�;;;@ �117� 7X�UHSOLFKL�FRQ�LO�WXR�UDSSRUWR��������H�OD�]>=6�$1@ 78�=6�$1 78��*UD]LH��(�VRQR�SURQWRSHU�LO�S/¶HVHPSLR�FKH�VHJXH�PRVWUD�FRVD�VXFFHGH�VH�OD�VWD]LRQH�FKLDP>=6�$1@ 7(67�=6�$1>1�;;;@ 1�;;;>=6�$1@ 1�;;��11�� 2RSV��KR�SUHVR�PDOH�LO�QRPLQDWLY>1�;;;@ 1�;;;�1�;;;��117� ���FRVu�WX�OR�ULWUDVPHWWL�SUL>=6�$1@ 1�;;;�78�=6�$1 (�LR�FRQIHUPR�OD�FRUUH]LR��� &KH�FRV¶q�XQ�QXPHUR�SURJUHVVLYR"0ROWL�FRQWHVW�ULFKLHGRQR�FKH��ROWUH�DO�UDSSRUWR�567��WX�LQYLL�DQFK4XHVWR�q�VHPSOLFHPHQWH�XQ�QXPHUR��FKH�LQL]LD�GD����H�FKH�WX�LQWUDVPHVVL�FRQ���R���FLIUH��FRQ�OD�OHWWHUD�³7´��XQD�VLQJROD�OLQHD��DOFRQWHVW�ULFKLHGRQR�FKH�VL�XVL�XQD�VROD�VHTXHQ]D�SHU�WXWWH�OH�EDQ³7��´�DOO¶XOWLPD�VWD]LRQH�FROOHJDWD�LQ���0�H�SDVVL�VXFFHVVLYDPHVWD]LRQL�0XOWL�2SHUDWRUH�q�VSHVVR�ULFKLHVWR�GL�XVDUH�XQD�VHTXHQRJQL�FDVR���� &KH�FRVD�q�XQ��3DVV�"8Q��SDVV��DYYLHQH�TXDQGR�ODYRUL�XQD�VWD]LRQH�LQ�XQD�EDQGD�H�TXVXFFHGH�VH�WX�VHL�XQ�PROWLSOLFDWRUH�FKH�DOO¶DOWUR�DQFRUD�PDQFD�VOD�VWD]LRQH�FKH�WH�OR�FKLHGH�q�DQFK¶HVVD�XQ�PROWLSOLFDWRUH�FKH�PKDL�JLj�TXHO�FRXQWU\�R�TXHOOD�]RQD�VXOO¶DOWUD�EDQGD��LO�WHPSR�H�OR�FRQWDWWR��FKH�PDJDUL�QRQ�ULHVFL�QHSSXUH�D�IDUH�SHUFKp�OD�SURSDJIDWWD�GD�XQD�VWD]LRQH�0XOWL�0XOWL��H�ORUR�WL�VWDQQR�VHPSOLFHPHQWHFRVu�SHU�ORUR�QRQ�VL�WUDWWD�GL�XQ�YHUR�FDPELR�GL�EDQGD���� &KH�FRVD�VLJQLILFD��UXQQLQJ�"4XDQGR�XQD�VWD]LRQH�SXz�VWDUH�VX�XQD�IUHTXHQ]D�H�FKLDPDUH�&FRUUHQGR´��6H�WX�OR�ULHVFL�D�IDUH��TXHOOR�q�XQ�PRGR�PROWR�HIILFDFHFRVu�PDJDUL�QRQ�ULHVFL�DG�DFFXPXODUH�PROWL�PROWLSOLFDWRUL�FRPH�LPROWLSOLFDWRUL��3HU�IDUH�³UXQ´�FRQ�VXFFHVVR��RFFRUUH�FKH�WX�DEELD�UDUR��SHU�DWWUDUUH�XQ�QXPHUR�VXIILFLHQWH�GL�VWD]LRQL�FKH�WL�FKLDPDQIUHTXHQ]D��(¶�SHUz�QHFHVVDULR�FKH�WX�VLD�DEEDVWDQ]D�FRPSHWHQWHVVHUH�VRPPHUVL�LQ�XQ�SLOH�XS��1HVVXQR�VL�SRQH�SUREOHPL�VH�WX�TXDQGR�WX�VHL�LQ�VHDUFK�DQG�SXQFKLQJ�H�O¶DOWUD�VWD]LRQH�VWD�FKLDPVHQ]D�GLVWXUEDUH�QHVVXQR��H�VROR�LO�WXR�VFRUH�QH�VRIIULUj��9LFHYHQRPLQDWLYR�GHOOD�VWD]LRQH�FKH�WL�KD�ULVSRVWR��EHK��GHYL�YHUDPHQW
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWW

129,&(�$5($$PDWHXU�5DGLR�&RQWHVWLQJ$�FXUD�GL�%2%��,�:,-
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H�UHSOLFD�³'83´�R�³%�´"��R�DOPHQR�OXL�OHL�SHQVD�GL�DYHUWL�JLj��ODYRUDWR�VX��TXHO�PRGR�R�VX�VR�³JLj�ODYRUDWR�SULPD´��³'83´�VWD�SHU�³GXSOLFDWH´�RYYHUR�462�p�VL�WUDGXUUHEEH�LQ�XQD�SHUGLWD�GL�WHPSR��9DOH�OD�SHQD�ULFRUGDUH�FKH�q�UDUOL��VDOYR�FKH�QRQ�VLDQR�YHUDPHQWH�WURSSL�"
KH�ULVSRQGH��
PHWWH�OH�LQIRUPD]LRQL�FKH�VHJXRQR��HVVR��
7�'(�=6�$1�
QD�&4�����RQD�����URVVLPR�462��TXLQGL�VHL�SUHJDWR�GL�QRQ�UHSOLFDUHDWD�LQWHUSUHWD�PDOH�,O�WXR�QRPLQDWLYR��

R���PD�GHOOR�VFDPELR�UDSSRUWLQH
H�XQ�QXPHUR�SURJUHVVLYH�VHULDO�QXPEHU��FRPH�SDUWH�GHO�UDSSRUWR��FUHPHQWL�DG�RJQL�FRQWDWWR�VXFFHVVLYR��,�QXPHUL�VRQR�GL�VROLWR��SRVWR�GHJOL�]HUL�LQL]LDOL��3HU�HVHPSLR�³77�´�DO�SRVWR�GL�³���´��0ROWL�GH��VH�WX�VHL�XQ�6LQJROR�2SHUDWRUH���FRVu�SHU�HVHPSLR�VH�WX�WUDVPHWWQWH�LQ���0��WUDVPHWWHUDL�³7��´�DO�SURVVLPR�TVR�ODYRUDWR�LQ���0��$OOH�]D�VHSDUDWD�SHU�RJQL�EDQGD��&RQWUROODWH�EHQH�OH�UHJROH�GHO�FRQWHVW�L
HVWD�WL�FKLHGH�GL�FKLDPDUOR�DQFKH�VX�XQ¶DOWUD�EDQGD��4XHVWR�GL�VROLWR�X�XQ¶DOWUD�EDQGD��'HYL�DFFHWWDUH�OD�ULFKLHVWD"�%HK��GLSHQGH�GD�WH��6H�DQFD�DQFKH�D�WH�VXOO¶DOWUD�EDQGD��DOORUD�SXz�YDOHUH�OD�SHQD��0D�VH�WX�VIRU]R�FKH�WL�VHUYH�SUREDELOPHQWH�QRQ�YDOH�OD�SHQD�SHU�XQ�VLQJROR�D]LRQH�QRQ�q�DSHUWD�VX�TXHOOD�EDQGD���6SHVVR�OD�ULFKLHVWD�WL�YLHQH��IRUQHQGR�OD�IUHTXHQ]D�VX�FXL�RSHUD�OD�ORUR�VWD]LRQH�VX�TXHOOD�EDQGD��
4�H�ODYRUDUH�DOWUH�VWD]LRQL��VL�GLFH�FKH�q�³UXQQLQJ´��OHWWHUDOPHQWH�³VWD��SHU�IDUH�XQ�VDFFR�GL�462��EHQFKp�VSHVVR�VLDQR�GDOOD�VWHVVD�DUHD��QYHFH�SRWUHVWL�IDUH�VH�WX�IRVVL��VHDUFKLQJ�DQG�SRXQFLQJ´�DOOD�ULFHUFD�GR�XQ�EXRQ�VHJQDOH��R�FKH�WX�VLD�XQ�PROWLSOLFDWRUH�PRGHUDWDPHQWH�R��RYYHUR�GL�³FDOOHUV´��OHWWHUDOPHQWH�³FKLDPDQWL´��H�UHVWDUH�VXOOD�VWHVVH�QHO�ULFRQRVFHUH�L�QRPLQDWLYL��VLD�LQ�&:�FKH�LQ�)RQLD��FKH�SRVVRQR�LPSLHJKL���R���WHQWDWLYL�SHU�ULFRQRVFHUH�LO�QRPLQDWLYR�GL�XQD�VWD]LRQH�DQGR�&4��SRLFKp�WX�SXRL�VWDUH�DG�DVFROWDUH�L�VXRL�&4���R���YROWH�UVD�VH�WX�FKLDPL�&4�H�SRL�WL�FL�YRJOLRQR���R����WHQWDWLYL�SHU�FDSLUH�LO�H�HVVHUH�XQ�PROWLSOLFDWRUH�UDUR�SHUFKp�JOL�DOWUL�WL�VWLDQR�D�VHQWLUH�
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0,685$725(�'/2*$5,70,&2GL�3LHWUR��,O�GLOHWWDQWH�FKH�ODYRUD�FRQ�UDGLRIUHTXHQ]H�VL�WURYD�VSHVVR�SDVVDDOWR�EDVVR��FRQ�ODUJKH]]H�GL�EDQGD�FKH�YDQQR�GD�PROTXDU]R�PHFFDQLFL���3HU�OD�PHVVD�D�SXQWR�H�WDUDWXUD�GL�GHWWL�ILOWUL�VRQR�QHFHVVDULGLVSRQLELOL���HV��DQDOL]]DWRUH�GL�VSHWWUR�FRQ�WUDFNLQJ��3HU�FKL�GLVSRQH�GL�XQ�JHQHUDWRUH�GL�VHJQDOL�FRQ�LQGLFD]LRQPLQLPR�GL�DOPHQR�����+]���FRQ�OR�VWUXPHQWR�GHVFULWWR�q�SFRQ�XQD�GLQDPLFD�ILQR�D����G%��YDORUH�SL��FKH DFFHWWDELOH�6H�SRL�LO�JHQHUDWRUH�q�GHO�WLSR�³VZHHS´��VL�SXz�YLVXDOL]]DUFRLQFLGHUH�GLUHWWDPHQWH�FRQ���9�FP��JOL���TXDGUL�YHUWLFDOL�6LJQLILFDWLYH�VRQR�DOOR�VFRSR�OH�IRWR���H���GRYH�VL�YHGH��ODSLDWWR�HQWUR�����.F�H�FRQ�DWWHQXD]LRQH�IXRUL�EDQGD�GL�FD���0F��/R�VFKHPD�HOHWWULFR�q�ULSHVFDWR�GD�SUHFHGHQWL�DUWLFROL�H�UHF'HYLFHV��DPSOLILFDWRUH�ORJDULWPLFR�FRQ�XVFLWD�ULYHODWD��GLF����0F��6L�WUDWWD�GHOO¶XQLFR�FRPSRQHQWH�FRVWRVR������HXUR���D�SDUWHTXHVWL�WHPSL�QHOOH�QXPHURVH�ILHUH�PHUFDWR�,Q�SDUWLFRODUH��OD�YHUVLRQH�GD�����PLFUR$��XWLOL]]DWD�LQ�TXUHFXSHUDWD�D�0RQWLFKLDUL��&RPH�VL�YHGH�GDOOD�IRWR�����OR�VWUXPHQWR�q�VWDWR�UHDOL]]DWR�WDJOLDWH�H�VDOGDWH�LQ�FRUULVSRQGHQ]D�GHJOL�VSLJROL��/D�IRWR���HYLGHQ]LD�LO�PRQWDJJLR�D�³SXOFH�PRUWD´�FRQ�FRPIURQWDOH��FXUDQGR�OD�EUHYLWj�GHO�FROOHJDPHQWR�GL�LQJUHVVR�H/¶DOLPHQWD]LRQH�q�VWDWD�GLVSRVWD�VXO�IRQGR�GHOOD�VFDWROD�H�IFRPDQGL�UHJRODELOL�IURQWDOPHQWH�VRQR�L�WUPPHU��3��SHU�O¶DRJQL����G%�/H�GLPHQVLRQL�HVWHUQH�VRQR�ULVXOWDWH����[���[���PP��/D�VFKHUPDWXUD�GHOOD�YHWURQLWH�q�ULVXOWDWD�PROWR�HIILFDFH�LQGLFKLDUDWD��/D�PHVVD�D�SXQWR�FRQVLVWH�QHOO¶D]]HUDUH�LO�PLFUR$�FRQ�3��H�UHJRODQGR�3��YHULILFDUH�VXOO¶XVFLWD�³VFRSH´�O¶DXPHQWR�OLQ&RQWHPSRUDQHDPHQWH�IDU�FRUULVSRQGHUH��OD�VFDOD�GHO�PLFUR/D�IRWR�GHOOR�VWUXPHQWR�ILQLWR�PRVWUD�OD�VFDOD�ULSRUWDWD�FRQG%�ROWUH�L�����0F�H�DOWUL���G%�ROWUH�L�����0F�9HQJRQR�ULYHODWL�DQFKH�VHJQDOL�GD���D�����.F�FRQ�FD����GFRQ�FDYR�FRDVVLDOH�D�GRSSLD�VFKHUPDWXUD�H�IUHTXHQ]H�ILQR�O¶LQGLFH�GL���WDFFKH��9D�WHQXWR�SUHVHQWH�FKH�LO�IXQ]LRQDPHQWR�q�OLQHDUH�ILQR�D��G%P��9LHQH�IDWWR�O¶HVHPSLR�GL�0LODQR�LQ�TXDQWR�VRQR�SUHVOLYHOOR��EDVWD�SHQVDUH�FKH�DO�SULPR�SLDQR�]RQD�VWD]LRQH�FHQFHQWUR�GHO�%1&�GL�5)�LQ��VL KD�XQ¶LQGLFD]LRQH�GL�EHQ�� ���VRODPHQWH�VH�q�DFFXUDWDPHQWH�VFKHUPDWD�O¶XVFLWD�GHO�ILOWUR�)DWWR�GD�,�%80�,HOOLFL�3LHWUR�LO������� �����%LEOLRJUDILD��55����������9LVXDOL]]D]LRQH�GHOOD�ULVSRVWD�G,�)$)�,.�$8<([SHULPHQWDO�PHWKRGV�LQ�5)�'(6,*1�:�=2
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWW
,�/,9(//2�5�)������««����0F�,�%80DG�DYHUH�D�FKH�IDUH�FRQ�ILOWUL�SDVVDEDQGD�R�WL�0F�D�SRFKH�FHQWLQDLD�GL�+]���YHGL�ILOWUL�D�
�VWUXPHQWL�JHQHUDOPHQWH�FRVWRVL�FKH�QRQ�VHPSUH�VRQR�
H�GLJLWDOH�H�SRVVLELOLWj�GL�YDULDUH�OD�IUHTXHQ]D�FRQ�SDVVR�RVVLELOH�ULOHYDUH�OH�FXUYH�FDUDWWHULVWLFKH�ILQR�D�����0F�SHU�XQ�GLOHWWDQWH�H�OD�FXUYD�VXOOR�VFKHUPR�GHOO¶RVFLOORVFRSLR�IDFHQGR�LQ����G%�WRWDOL��FXUYD�GL�XQ�ILOWUR�D���SROL�FRQ�QXFOHL�DPLGRQ�D����0F���G%��H�OD�FXUYD�ULOHYDWD�GL�XQ�ILOWUR�D�TXDU]R�GL�����
HQVLRQL�H�JLUD�LQWRUQR�DO�QRWR��,&������GHOOD�$QDORJ�KLDUDWR�SHU����G%�GL�GLQDPLFD�H�SHU�IUHTXHQ]H�ILQR�D�
�LO�PLFURDPSHURPHWUR��UHSHULELOH�SHUz�IDFLOPHQWH�GL�
HVWR�SURJHWWR��GL�JUDQGH�GLPHQVLRQH�����[����PP��
FRQ�SLDVWUH�GL�YHWURQLWH�GRSSLR�UDPH�RSSRUWXQDPHQWH�
SRQHQWL�VDOGDWL�R�LQFROODWL�GLUHWWDPHQWH�VXO�UHWUR�GHO��L�E\SDVV�YHUVR�PDVVD��D�FDSR�DG�XQD�SUHVD�WULSRODUH�SHU�VWUXPHQWL����9��,�]]HUDPHQWR�VWUXPHQWR�H�3��SHU OD�UHJROD]LRQH�GL���9�
�TXDQWR��KD�SHUPHVVR�GL�VIUXWWDUH�DSSLHQR�OD�GLQDPLFD�
�LQYLDUH�SRL�XQ�VHJQDOH�GL�FD����0F��GD�����D������G%P�HDUH�GL���9�SHU�RJQL����G%�GL�YDULD]LRQH��$�DOOD�VWHVVD�PDQLHUD��WUDPLWH��3����OH�YDULDQWL�LQ�IXQ]LRQH�GHOOD�IUHTXHQ]D���VL�SHUGRQR���
%�GL�HVXEHUR��6H�OD�VFKHUPDWXUD�q�DGHJXDWD��D�0LODQR��D�����0F���XQ�OLYHOOR�GL�� ���G%P�GHYH�PXRYHUH�
���G%P���OD�GLQDPLFD�WRWDOH�q�SHUWDQWR������� ����HQWL�OLYHOOL�GL�5)�GHOOD�EDQGD��)0�H�8+)�GL�QRWHYROH�WUDOH��PHWWHQGR�D�FRQWDWWR�XQ�FDFFLDYLWH�GL�����PP�DO�G%0��&Lz�VLJQLILFD�FKH�PLVXUH�VX�ILOWUL�VRQR�DWWHQGLELOL�ILQR�DOO¶LQJUHVVR�GHOOR�VWUXPHQWR�
L�IUHTXHQ]D�GL�ILOWUL�SDVVD�EDQGD�+)�LQ�G%�
,�..�%�:�38$

�±HU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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(/(1&2�&20321(17,7�� �WUDVIRUP���������9� ��9$�,17�� �LQWHUU��ELSRODUH����9�'�� �SRQWH�UDGGUL]]����$��,&�� �$'�������5)�HOHWWURQLFD��,&�� �&$������/0������,&�� �UHJ��������,&�� �UHJ�������/�� �OHG��VHJQ���6�� �VWUXPHQWR�GL�JUDQGL�GLPHQVLRQL����«�����P$��3�� �SRW��PXOWLJ�����.��3�� �SRW��PXOWLJ������.�3�� �SRW�����.���5� ����RKP�DQWLLQGXWW��5�� �����RKP��5�� ����.��5�� ����.�5�� �����.��5�� ����.��5�� �����.��&�� ����Q)�FHU��RWWLPD�TXDOLWj��&�� ���Q)�FHU���&�� ������PLFUR)���9�HO���&���� ����PLFUR)����9�WDQW���&I� �����Q)�FHU�

)272������YLVWD�LQWHUQD��VXO�IRQGR�LO�WUDVIRUPDWRUH�GL�DOLPHQWD]LRQH�H�LO�FRQQHWWRUH�GL�LQJUHVVR����9��VXO�UHWUR�GHO�IURQWDOH�L�FRPSRQHQWL�H�OD�FLUFXLWHULD�FRPSOHWDWD

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWW
)272����FXUYD�GL�ULVSRVWD�ILOWUR�SDVVDEDQGD�D���SROL����0F
)272�����FXUYD�ULOHYDWD�GL�XQ�ILOWUR�D�TXDU]R�����0F��*HQHUDWRUH�GL�VHJQDOL�0DUFRQL�WLSR�����$

)272������SDUWLFRODUH�LQJUDQGLWR�GHO�PRQWDJJLR�FRPSRQHQWL��D�VLQLVWUD���YLFLQR�DO�%1&�O¶$'����
± 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQHHU#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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7KH�2KLR�3HQQ�';�%XOOHWLQ2KLR�3HQQ�'[�%XOOHWLQ�1R����� ² ���DSULOH������(GLWRU�7HGG�0LUJOLRWWD�.%�1:

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

�%���52'5,*8(6�,6/$1'� 12';$�PHPEHU�5REHUW���%�)5��ZDV�KHDUG�WKLV�EHWZHHQ����������]�ZRUNLQJ�(XURSH�
�:���9,(71$0��-XUJHQ���:�+51��ZDV�DFWLYH�WKLV�SDVW�6XQGD\�RQ����PHWHUV����]��DOVR�UHSRUW�DW�����]���46/�YLD�'/�+51��$OVR��ORRN�IRU�(GG\��;9�;��ZK����]��46/�YLD�LQVWUXFWLRQV�RQ�KLV�:HE�SDJH�DW��KWWS���ZZZ�[Y�GW�FRP
�4��0$/$:,��8SGDWH���7KH�8.�0DODZL�';SHGLWLRQ�FRQWLQXHV�WR�EH�DFWLYH�DV��DQG�WKH\�KDYH�XSORDGHG�VRPH�������462V�RQ�)ULGD\�WR�WKHLU�:HE�SDJH�� 7KHLRQ�WKH�DLU��7KH�WHDP�ZDV�SDUWLFLSDWLQJ�LQ�WKH�63�';�&RQWHVW�WKLV�SDVW�ZHHNHQG8.�0DODZL�';SHGLWLRQ�:HE�SDJH�DW��KWWS���ZZZ�PDODZL�GLJLWDO�FURFXV�FRP 46(QJODQG��RU�YLD�WKH�EXUHDX��
$���81,7('�$5$%�(0,5$7(6��2SHUDWRUV�5RJHU�*�6;:��'DYLG�.�==��5REH%UXFH�:�263�DQG�SRVVLEO\�RWKHUV�ZLOO�EH�DFWLYH�DV�$��$- LQ�WKH�&4�:3;�&:�8�6��6WDWLRQV��DQG�'-�0;��QRQ�8�6����
$//�$8675,$1�&217(67��$2(&���7RP��'/�$$0��LQIRUPV�23';�WKDW�RQFHIRU�QRQ�DPDWHXU�UDGLR�VWDWLRQV�IURP�WKH�SXEOLF�VHUYLFH��PLOLWDU\��SROLFH��FXVWRPV$XVWULDQ�&RQWHVW �$2(&��RQ�0D\��VW �KHOG�HDFK�\HDU�RQ�0D\��VW��DW���������RSHUDWRUV�IURP�DOO�UDGLR�VHUYLFHV�WR�LQWHUDFW�LQ�FDVH�RI�DQ�HPHUJHQF\�VLWXDWLRQ�DRQ����DQG����PHWHUV��DV�ERWK�EDQGV�DUH�DOORFDWHG�WR�WKH�IL[HG�VHUYLFH�� $OVR��VL)RUFHV�5DGLR�'D\�RI�WKH�8�6���0D\����WK���7KH�RIILFLDO�UXOHV�RI�WKLV�FRQWHVW�FDQ2H969��DW��KWWS���ZZZ�RHYVY�DW �XQGHU�&RQWHVW��

&DOOVLJQV���3UHIL[HV�DUH��
2(& � 6WDWH�'HSDUWP2(< � 0LOLWDU\��H�J��22(+ � 5HG�&URVV��H2(3 � 3ROLFH��H�J��22(1 � &XVWRPV��H�J

)RU�VRPH�H[DPSOHV�RI�46/V��UHFHLYHG�YLD�WKH�2(�EXUHDX��DQG�PRUH�LQIRUPDWLRKWWS���SHRSOH�IUHHQHW�GH�WURHVQH�LQGH[�KWPO ��!$PDWHXU�5DGLR��!�,QWHUVHUYLFH��3
�� $V�WKLV�DQ�HPHUJHQF\�FRPPXQLFDWLRQ�H[HUFLVH��WKH�RSHUDWLRQV�RQ�66ODVW�\HDUV��7RP�VWDWHV�WKDW�LW�VHHPV�WKDW�PDQ\�RSHUDWRUV�GR�QRW�NQRZ�WKH&RQWHVW�RQ���P���� 7KLV�LV�D�GRPHVWLF�FRQWHVW��ZKLFK�PHDQV�DOO�QR�2(�RSHUDWRUV�FDQ�RQLQWHUHVWLQJ�FDOOVLJQV��$OVR��WKLV�FRQWHVW�PD\�EH�DQ�LGHD�IRU�RWKHU�FRXQWULHV
$3��3$.,67$1��%RE��$3�-=%��ZDV�KHDUG�WKLV�SDVW�ZHHNHQG�RQ����DQG ���PH����]��46/�YLD�GLUHFW��
(3��,5$1��7KUHH�VWDWLRQV�ZHUH�KHDUG�WKLV�SDVW�ZHHN��(3�377��(3�+5 DQG (3����]��46/�YLD�2.�/2��+DPLG��(3�+5��ZDV�DFWLYH�RQ����PHWHUV�66%�VWDUWLQJ����]�DQG�WKHQ�RQ����PHWHUV�&:�VWDUWLQJ�DURXQG�����]��
(XUDGLR��(XURSHDQ�8QLRQ�5DGLR�$PDWHXU�&HOHEUDWLRQ���7KH�IROORZLQJ�HYHQWZHHNHQG�RI�0D\��VW�DQG��QG��7KH�,576�ZLOO�FHOHEUDWH�WKH�DFFHVVLRQ�RI�WHQ�QHZRYHU�WKH�$FFHVVLRQ�ZHHNHQG��(DFK�VWDWLRQ�ZLOO�EH�WZLQQHG�ZLWK�RQH�RI�WKH�DFFH

6SHFLDO�(YHQW������ &RXQWU\�%HLQJ&DOOVLJQ����������� 5HSUHVHQWH������������� �������������(,��&<��������������� &\SUXV�������(,��(6��������������� (VWRQLD�����(,��+$�������������� +XQJDU\���(,��/<�������������� /LWKXDQLD��(,��0/������ 0DOWD��������
,Q�DGGLWLRQ�DQ�,576�+4�VWDWLRQ�ZLOO�EH�RQ�WKH�DLU�XVLQJ�WKH�FDOOVLJQ�(,��(8�� 'H,576�ZHEVLWH�DW��KWWS���ZZZ�LUWV�LH $�VSHFLDO�46/�FDUG�FRPPHPRUDWLQJ�WKH�HYH'XEOLQ����
 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
SDVW�6XQGD\�PRUQLQJ�RQ����PHWHU�)0��+H�ZDV�KHDUG�RQ�������N+]�
�&:�66%��:DWFK�EHWZHHQ ������������DQG�������N+]�VWDUWLQJ�DURXQG�R�ZDV�DFWLYH�WKLV�SDVW�ZHHNHQG�RQ����������PHWHUV�&:�EHWZHHQ����� �
4�00 XQWLO�0D\��VW��$FFRUGLQJ�WR�WKHLU�:HE�SDJH��SLOH�XSV�DUH�DZHVRPH��U�PDLQ�VXSSO\�RI�SRZHU�LV�XQVWDEOH��VR�SOHDVH�IRUJLYH�WKHP�LI�WKH\�GLVDSSHDU���)RU�PRUH�GHWDLOV��SOHDVH�UHIHU�WR�23';�����DQG�23';������RU�YLVLW�WKH�/�YLD�*�/43�GLUHFW��5RJHU�%URZQ������)LU�7UHH�5RDG��(SVRP�.7����1/��
UW�.�(67��$WLODQR�3<�(*��7LQH�6��$��5REHUW�6��5��&KDUOHV�:�2$7���&RQWHVW �0D\������WK��DV�D�0XOWL�0XOWL�HQWU\��,03257$17��46/�WR�.�82�
�DJDLQ�WKH�$XVWULDQ�7HOHFRPPXQLFDWLRQV�$XWKRULW\�JDYH�D�VSHFLDO�SHUPLW���UHG�FURVV��1*2��6WDWH�'HSDUWPHQW�HWF���WR�WDNH�SDUW� LQ�WKH��GRPHVWLF��$OO���DQG�����������87&��7KLV�LQWHUVHUYLFH�SDUW�RI�WKLV�FRQWHVW�LV�WR�WUDLQ�QG�WR�X QGHUVWDQG�WKH�VKRUWZDYH�FRQ';��7KH�LQWHUVHUYLFH�SDUW�WDNHV�SODFH�PSOH[�462V�DUH�SRVVLEOH��QRW�OLNH�WKH�FURVVEDQG�RSHUDWLRQV�RI�WKH�$UPHG��EH�IRXQG�RQ�WKH�:HE�SDJH�RI�WKH�1DWLRQDO�$XVWULDQ�+$0�6RFLHW\��WKH�

HQW(<����WF���H�J��2(+�����(3������2(1�����
QV�DERXW�WKLV�DQQXDO�HYHQW��SOHDVH�FKHFN�WKH�:HE�SDJH�DW��/($6(�127(���SHU�7RP��'/�$$0��
%�RQ���P�DUH�2.�ZLWK�WKH�,$ 58�UXOHV���3OHDVH�GR�QRW�450�WKHP�DV�LQ�WKH��,$58 �UXOHV�RU�GR�QRW�XQGHUVWDQG�ZKDW�KDSSHQV�ZKHQ�WKH\�OLVWHQ�WR�D�66% �
O\�DFW�DV�6:/V��EXW�HYHQ�WKHQ�D�JRRG�FKDQFH�WR�ORJ�DQG�46/�VRPH�UHDOO\��WR�RUJDQL]H�VXFK�DQ�HYHQW""�
WHUV�66%��:DWFK�������N+]�DIWHU�����]�DQG�DURXQG�������N+]�DIWHU�
�63��(3�377�ZDV�PDLQO\�DFWLYH�RQ����PHWHUV�&:�VWDUWLQJ�D�OLWWOH�DIWHU������]��46/�YLD�,�043��<DU��(3�63��ZDV�DFWLYH�RQ�������N+]�DURXQG�
�LV�VSRQVRUHG�E\�WKH�,ULVK�5DGLR�7UDQVPLWWHUV�6RFLHW\��,576��RQ�WKH��VWDWHV�WR�WKH�(XURSHDQ�8QLRQ�E\�VSRQVRULQJ�WHQ�VSHFLDO�HYHQW�VWDWLRQV�VVLRQ�FRXQWULHV�� /RRN�IRU�WKH�IROORZLQJ�VSHFLDO�HYHQW�VWDWLRQV��
����6SHFLDO�(YHQW�������&RXQWU\�%HLQJG������� &DOOVLJQ����������� 5HSUHVHQWHG������������� ��������������� (,��2.���������������&]HFK�5HSXEOLF��� (,��20���������������6ORYDNLD����� (,��6/�������������� 6ORYHQLD���� (,��63���������������3RODQG�� (,��<���������������� /DWYLD
WDLOV�RI�WKH�$ZDUG�DYDLODEOH�IRU�ZRUNLQJ�WKHVH�VWDWLRQV�DUH�DYDLODEOH�RQ�WKH�QW�PD\�EH�REWDLQHG�YLD�WKH�EXUHDX�RU�GLUHFW�IURP��,576��3�2�%R[������
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

$77,9$=,21(�'(/�)$52�',�32572),12
/D�VH]LRQH�GL�5DSDOOR�GHOO¶�$5, FL�LQIRUPD�FKH�DWWLYHUj�SHU�L�SURVVLPL����H����JLXJQR����� LO��)DUR�GL�3RUWRILQR�0DUH VLWXDWR�DOOH�SHQGLFL�GHO�0RQWH�FKH�SRUWD�OR�VWHVVR�QRPH�HG�q�DOO
LQJUHVVR�GHOOD�IDPRVD�%DLD��&RPH��q�QRWR�3RUWRILQR�q�FHOHEHUULPD�FLWWDGLQD�WXULVWLFD�GHOOD�5LYLHUD/LJXUH�VLWXDWD�LQ�SURYLQFLD�GL�*HQRYD�IDPRVD�DQFKH�SHU�DYHU�GDWR�LO�QRPH�DOO¶�DUHD�GHO�3DUFR�1DWXUDOLVWLFR�H�DOOD�5LVHUYD�0DULQD�,O�VXR�)DUR��FRQ�LO�VXR�WRUULRQH�ELDQFR�DIILDQFDWR�GD�XQ�HGLILFLR�ELDQFR�GL�GXH�SLDQL��q�VWDWR�q�HG�q�XQ�SUHFLVR�ULIHULPHQWR�SHU�FKL�YD�SHU�PDUH��HVVHQGR�O¶�DYDPSRVWR�GHO�SLFFROR�SRUWR�QDWXUDOH�RWWLPDPHQWH�SURWHWWR�GDL�YHQWL��*OL�RSHUDWRUL�GHOOD�6H]LRQH�$5,�GL�5DSDOOR�FRQWDQR��QHL�GXH�JLRUQL�GHOO¶�DWWLYD]LRQH��GL�HVVHUH�SUHVHQWL�µRQ�DLU¶�QHOOH�EDQGH�+)��9+) H��8+) VLD�LQ�IRQLD��FKH�LQ�&: H�FKH�LQ�GLJLWDOH��36.�����&RORUR�FKH�FROOHJKHUDQQR�OD�VWD]LRQH�ULFHYHUDQQR�XQD�46/SUHSDUDWD�DG�KRF�SHU�O¶�HYHQWR���/¶�DWWLYD]LRQH�VDUj�SRVVLELOH�JUD]LH�DOOD�IDWWLYD�FROODERUD]LRQH�GHJOL�8IILFL�&RPSHWHQWL�GHOOD�0DULQD�0LOLWDUH H�GHOOD�'LWWD��(OHWWURSULPD�GL�0LODQR��8OWHULRUL�H�SL��DJJLRUQDWH�LQIRUPD]LRQL�VXOO¶�HYHQWR�SRVVRQR�HVVHUH�UHSHULWH�DO�VLWR�LQWHUQHW�ZZZ�DULUDSDOOR�LW

(8523(�'$<������$:$5'��7R�FHOHEUDWH��(XURSH�'D\��RQ�0D\��WK��WKH�3ROL�(XURSH�'D\������$ZDUG���0DNH����462V�ZLWK�VWDWLRQV�IURP�DQ\�WHUULWRULHV�RI�DQG�����]�RQ�0D\�����������$Q\�FRPELQDWLRQ�RI�WKH�QXPEHU�RI�462V�DQG�0HP86'�RU���(XUR�WR��5HGDNFMD�0.�47&��6XFKDF]�=DPHN��:LHOPR]\��E���������6:/V��$ZDUG�GLPHQVLRQV������[�����PP���DGGLWLRQDO�LQIR��TWF#SRVW�SO���7KH�('HQPDUN��(VWRQLD��)LQODQG��)UDQFH��*HUPDQ\��*UHHFH��+XQJDU\��,UHODQG��,WDO\��6SDLQ��6ZHGHQ��7KH�1HWKHUODQGV��8QLWHG�.LQJGRP��
)+��0$<277(�,6/$1'��$QGUH��=6�:3;��ZLOO�EH�DFWLYH�DV�)+�=6�:3; IURP2SHUDWLRQV�ZLOO�EH�RQ�66%��'LJLWDO�DQG�VRPH�&:��46/�GLUHFW�RQO\�YLD�=6�:3;
)3��0,48(/21��/RRN�IRU�3DXO�.�27�DQG�3HJ�.%�/,(�WR�EH�DFWLYH�RQ�0LTXHORD����Z�RSHUDWLRQ��DOO�EDQGV�������PHWHUV��IURP�5RRP���DW�WKH�KDP�IULHQGO\�0DRQ�������DQG����PHWHUV�66%�IRU�3HJ�DQG��������PHWHUV�&:�IRU�3DXO��7KH\�SOD&RQWHVW��46/�YLD�.�27��GLUHFW�ZLWK�6$6(��RU�EXUHDX��1R�H4VOV��6HH�WKHLU�:HE
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