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

IRQGRVFDOD)DLOXUH�,V�1RW�,O�IDOOLPHQWR�QRQ�q�
5LSUHQGR�TXHVWD�UXEULFD�GRSR�XQD�SDXVD�GL�ODYRUR��OR�VR��QGHL�TXDOL�RUD YL�VFULYR��/D�)DFROWj�GL�,QJHJQHULD�DHURVSD]LDFRVWUX]LRQH�GL�XQ�QXRYR�VDWHOOLWH��GHQRPLQDWR�3DOD0HGH��FGL�����0+]��DOOD�FRVWHOOD]LRQH�25%&RPP��GHOOH�IRWRJUDI/D�6H]LRQH�GL�0LODQR��VH�WXWWR�DQGUj�FRPH�SUHYLVWR��VL�RFFXQD�VWD]LRQH�GL�WHUUD�SRVWD�DSSXQWR�SUHVVR�L�ODERUDWRUL�GHO�,O�SURJHWWR�QRQ�q�OHJDWR�VROWDQWR�D�3DODPHGH��JOL�VWXGHQWL�SFRPH�FROOHJDUH�OD�,66��'L�ODYRUR�GD�IDUH�FH�QH�VDUj�SHU�WXWSDUWHFLSDUH�SRWUDQQR�IDUOR��FRQWULEXHQGR�D�YDULR�WLWROR�DOO¶FRPSUHVR�LO�PDQWHQHUH�VHPSUH�XQ FRPSRUWDPHQWR�DOO¶DOWH6L�WUDWWD�GL�XQ¶RFFDVLRQH�XQLFD�SHU�QRL��SHU�PRVWUDUH�DOOD�F³JLRFKHUHOORQL´��H�WXWWD�OD�YDOHQ]D�VRFLDOH�GHO�QRVWUR�KREE\0D�q�DQFKH�XQ¶RFFDVLRQH�FKH�SHU�HVVHUH�VIUXWWDWD�QHFHVVLWDGL�FXL�VLDPR�FDSDFL��4XHVWD�YROWD�QRQ�q�XQ�³JLRFR´��XQ¶DWWFRQWHVWR�VFLHQWLILFR�H�DFFDGHPLFR�DPSLDPHQWH�FRQRVFLXWRFRQ�PH�QHOO¶RVVHUYDUH�FRPH�O¶HVVHU�SDUWH�GL�XQD�³FDWHQD´ LQRVWUR�RSHUDWR��,Q�XQD�SDUROD��DIILGDELOLWj��,�GHWWDJOL�H�LO�SURJUDPPD�GL�ODYRUR�VDUDQQR�GHILQLWL�HQWUR�OVRFL��6DSSLDPR��3KDVH� �'� FKH�LQ�XQ�SURJHWWR�FRPH�OD�PHSRVVRQR�QRQ�IXQ]LRQDUH��D�QRL�LO�FRPSLWR�GL�QRQ�GLPRVWUDUGLUHWWRUH�GL�ODQFLR�GHOOD�1DVD��TXHVWD�YROWD�)DLOXUH�LQ�QRW�DFFHWWDELOH�
1HOOD�ULXQLRQH�GHO�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�WHQXWDVL�0HUFROHGL����PDJJLR���FRQFOXVD�FLUFD���RUH�ID«DOO¶DOED�GHOO¶XQD�GL�QRWWH�«�JOL�LQWHUYHQXWL�VL�VRQR�GHWWL���DOO¶XQDQLPLWj���IHOLFL�GL�TXHVWD�SURSRVWD�FKH�YHGUj�LO�QRVWUR�6RGDOL]LR�LPSHJQDWR�LQ�FDPSL�GL�SDUWLFRODUH�LQWHUHVVH�(¶�WXWWDYLD�JLj�XQ�RQRUH�GL�SHU�Vp�IDU�SDUWH�GL�XQD�VWUXWWXUD�DVVRFLDWLYD�D�FXL�YLHQH�ULFKLHVWD�XQD�FRVD�GHO�JHQHUH�2JQL�SDUROD�LQ�SL��VDUHEEH�HFFHVVLYD�H�GXQTXH�FRQILGLDPR�FKH�RJQXQR�GL�YRL�VDSSLD�WUDUUH�OH�FRQFOXVLRQL�GHO�FDVR�*UD]LH�SHU�HVVHUH�GL�$5,0,�H�SL��LQ�JHQHUDOH�$VVRFLDWL�$5,��0LODQR�,%ROOHWWLQR�GHOOD�6H]LRQH�$5,�GL�0LODQR�SHU�L�5D0,/$12�,1)250$4XHOOR�FKH�UDSSUHVHQWD�XQR�GHL�SURJHWWL�SL��GLIILFLOL�GD�UHDOL]]DUH�SHU�OHYLWD�0LODQR� ,QIRUPD�� LO�EROOHWWLQR�WUDVPHVVR�GDOOD�6H]LRQH�GL�0LODQR�SHU� WQXPHURVLVVLPL� VROOHFLWL� GD�SDUWH�GL�PROWL� GL� YRL�� �/¶DSSXQWDPHQWR�q�VWD]LRQH�UDGLR�q�,4�0,�/R�VFKHPD�GL�WUDVPLVVLRQH��PROWR�VHPSOLILFDWRRUH������]����������N+]�PRGR�577<�����������R'RSR�TXHVWD�SULPD�IDVH�GL�URGDJJLR��D�OXJOLR��ULSUHQGHUHPR�FRQ�OH�HP6RQR�JUDGLWL�L�YRVWUL�UDSSRUWL�GL�ULFH]LRQH�FKH�FL�DLXWHUDQQR�D�YDOXWDUH�ODPLFL�ORQWDQL�0LODQR�,QIRUPD�H�VROOHFLWDWHOL�DG�DVFROWDUOR���PLODQRLQIRUP
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
�$Q�2SWLRQFRQWHPSODWR�
RQ�FL�FUHGHWH��GXUDQWH�OD�TXDOH�VRQR�DFFDGXWL�IDWWL�OH�GHO�3ROLWHFQLFR�GL�0LODQR�VWD�ODYRUDQGR�DOOD�KH�XQD�YROWD�LQ�RUELWD�WUDVPHWWHUj��VXOOD�IUHTXHQ]D�LH�GHO�FRVPR�LQ�IRUPDWR�GL�H�PDLO�XSHUj�GHOOD�UHDOL]]D]LRQH�H�GHOOD�SULPD�JHVWLRQH�GL�&DPSXV�%RYLVD��D�0LODQR�RWUDQQR�YROHUOD�XWLOL]]DUH�SHU�YDUL�HVSHULPHQWL��WL��FRORUR�FKH�DYUDQQR�YRJOLD�H�VHULHWj�SHU�LPSUHVD��0D�WXWWR�GRYUj�HVVHUH�IDWWR�DO�PHJOLR��]]D�GHOOD�VLWXD]LRQH�RPXQLWj�VFLHQWLILFD�H�DL�PHGLD�FKH�QRQ�VLDPR�GHL���RJJL�LQ�FRQFODPDWD�FULVL�GL�DGHSWL���GL�WXWWD�OD�FRPSHWHQ]D��OD�VHULHWj�H�OD�GLVSRQLELOLWj�LYLWj�OXGLFD� Qp�XQ�SDVVDWHPSR��HQWULDPR�LQ�XQ��H�DSSUH]]DWR�LQ�WXWWR�LO�PRQGR��H�VDUHWH�G¶DFFRUGR�PSOLFKL�LO�QRQ�SRWHU�IDOOLUH�SHUFKp�DOWUL�FRQWDQR�VXO�
¶HVWDWH��H�QDWXUDOPHQWH�VDUDQQR�FRPXQLFDWL�D�WXWWL�L�VVD�LQ�RUELWD�GL�XQ�VDWHOOLWH�FL�VRQR�PLOOH�FRVH�FKH�FL�XQ�³DQHOOR´ GHEROH� ( FRPH�GLVVH�XQ�IDPRVR�DQ�RSWLRQ��� LO�IDOOLPHQWR�QRQ�q�XQD�VFHOWD�

,:�)+)��6HUJLR�%DUORFFKHWWL
QIRUPDGLRDPDWRUL�GL�OLQJXD�LWDOLDQD�QHO�PRQGR
�PLOOH�GLIILFROWj�JLj�LQFRQWUDWH�QHO�SDVVDWR�VWD�ULSUHQGHQGR�
XWWL� L�5DGLRDPDWRUL�GL� OLQJXD� LWDOLDQD�QHO�PRQGR�ULWRUQD��GRSR�ILVVDWR�SHU�PDUWHGL���H����JLXJQR������� � ,O�QRPLQDWLYR�GHOOD��LQ�TXHVWD�IDVH�LQL]LDOH��SUHYHGH�UH������]�����������N+]�PRGR�577<LVVLRQL�DQFKH�LQ�36.���DQFKH�LQ�9+)�D�VFHOWD�GHOOH�IUHTXHQ]H��PRGL�HG�RUDUL��6HJQDODWH�DL�YRVWUL�D#DULPL�LW
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

)5$1&,$�&:�$'',2"6HPEUD��PD�q�WXWWR�GD�YHULILFDUH��FKH�LQ�FDVD�WUDQVDOSLQD�VLDQR�LQ�DUULYR�JURVVH�QRYLWj�LQ�FDPSR�OHJLVODWLYR�UDGLRDPDWRULDOH�3HU�O
XIILFLDOL]]D]LRQH�GHOOD�FRVD�VL�SDUOD�GHO�SHULRGR�GDO����DO���PDJJLR�/D�QRYLWj�"����������������&:�DGLHX�SHU�OH�OLFHQ]H�GL�WLSR�%��H[�QRVWUH�VSHFLDOL��HTXLYDOHQWL�DOOH�ORUR�)��HG�)��3HU�FKL�IRVVH�LQWHUHVVDWR�VHJQDOLDPR�LO�VLWR�GHOOD�5()��O¶$VVRFLD]LRQH�5DGLRDPDWRUL�)UDQFHVL��ZZZ�UHI�XQLRQ�RUJ�WQ[�,=�*,/�$5')�$�0,/$12'RPHQLFD�VL�q�WHQXWD�QHOOD�VSOHQGLGD�FRUQLFH�GHO�3DUFR�³%RVFR�LQ�FLWWj´��OD�JDUD�GL�$5')�RUJDQL]]DWD�GD�9DOHULR��,:�+11�SHU�FRQWR�GHOOD�6H]LRQH�$5,�GL�0LODQR�1HOOD�SURVVLPD�1/�L�ULVXOWDWL�H�GHWWDJOL�

<DHVX�)7�G[�����(FFR�D�YRL�O¶HUHGH�GHO�PLWLFR�)7������'

6L� SDUOD� GL� FULVL� QHO�PRQGR� GHL� UDGLRDPDWRUL� DWWUDWWL� GD�PLOOH�DOWUH�IRUPH�GL�FRPXQLFD]LRQH�H�GLYHUWLPHQWR«�VL�SDUOD�GL�FULVL�GHOOH�JDPPH�GHFDPHWULFKH�FKH�SRWUHEEHUR�HVVHUH�VRVWLWXLWH�SHU�FRPXQLFD]LRQL�ORQJ�GLVWDQFH�GD�DOWUL�PH]]L�PD�q�XQ�GDWR�GL� IDWWR��PDL� LO�PRQGR�20�KD� DYXWR� XQ� FRVu� DOWR� QXPHUR� GL�UDGLR�SDUWLFRODUL�FRPH�RJJL��SUHQGLDPR�DG�HVHPSLR� O¶)7�����O¶)7�����O¶)7�����0N�9��O¶,&����352��H�O¶,&������LO�76�����HG�LO�76�����SHU�QRQ�SDUODUH�GHOO¶25,21�H�GL�DOWUH�GHOL]LH�FKH�VLFXUDPHQWH� GLPHQWLFKLDPR�� 2JJL� FHOHEULDPR� O¶DUULYR��SUHYLVWR� LQ� (XURSD� SHU� ILQH� DQQR� GRSR� OD� SUHVHQWD]LRQH� D�'D\WRQ�� GL� XQ¶DOWUD� VWUDRUGLQDULD� DSSDUHFFKLDWXUD�� O¶)7� G[������� )RUQLWR� LQ� GXH� YHUVLRQL�� DXWRDOLPHQWDWR� FRQ� ���:�G¶XVFLWD�HG�D����9�FRQ����:�G¶XVFLWD��FRQ�ULFKLHVWD�VWLPDWD�GL�FLUFD����$«��'XH� LGHQWLFL� ULFHYLWRUL� � FRQ� ³URRILQJ� ILOWHUV´� VHOH]LRQDELOL� LQ�PHGLD�IUHTXHQ]D��WUDWWDPHQWR�GLJLWDOH�GHO�VHJQDOH�ULFHYXWR��H�WUDVPHVVR��VX�DPEHGXH�JOL�U[�D����ELW��FRQ�QRWFK�PDQXDOH�HG�DXWRPDWLFR�� EDQGD� SDVVDQWH� H� FHQWUREDQGD� VHOH]LRQDELOL� H�QRLVH�EODQNHU�GLUHWWDPHQWH�LQ�PHGLD�IUHTXHQ]D�,Q�WUDVPLVVLRQH�RSHUD]LRQL�SRVVLELOL�LQ�FODVVH�$��XWLOLVVLPH�SHU��PRGL TXDOL�LO�36.����&RSHUWXUD� +)���� 0+]�� �� 57;� DQWHQQD� SOXJ� �� �� SOXJ� SHU�DQWHQQH� GHGLFDWH� DOOD� VROD� ULFH]LRQH�� 0XOWLIXQFWLRQ� 7)7�GLVSOD\�� SUHVD� 36�� SHU� WDVWLHUD�� SHU� IODVK�PHPRU\� FDUG� HWF�HWF«�9L�EDVWD"6SHULDPR�VROR�FKH�QRQ�FRVWL�FRPH�XQD�PHGLD�XWLOLWDULD«�1HZV/H4XDOFKH�JLRUQR�LQ�SL��ULVSHWWR�D�TXHOOR�FKH�YLHQH�FRQVLGFKH�FRPLQFLDQR�D�SLRYHUH�D�QHZVOHWWHU#DULPL�LW SUHRFFXSD4XHVWL�VRQR�L�VRWWLOL�SLDFHUL�FKH�VHUYRQR�FRPH EHQ]LQD�D�FFKH�XQ�IRUXP�VX�,QWHUQHW��*UD]LH�D�YRL�WXWWL�SHU�O¶LQWHUHVVDVHJQDOD]LRQL�FKH�QHFHVVLWDYDQR�SUHFLVH�YHULILFKH��7XWWR�TX5LFRUGDWH� SRL� FKH� VLDPR� FRVWDQWHPHQWH� SUHVHQWL� VX� 5DG'LJHVW�FKH��JLRFRIRU]D��FL�DVVRUEH�HQHUJLD��$G�RJQL�PRGRSHUFKp� 1/� WDUGD«� DFFHQGHWH� OD� UDGLR� H� VLQWRQL]]DWHODILQDOPHQWH�FRQ�XQ�DVVHWWR�VHQ]¶DOWUR�SL��VWDELOH�&LDR�UDJD]]L�H�JUD]LH�D�YRL�WXWWL��

5$,���H�5$,���LQ�0:�457&RQ� HIIHWWR� GDO� ��� PDJJLR�� VRQR�VWDWH� LQWHUURWWH��GD�SDUWH�GHOOD�5$,�OH� WUDVPLVVLRQL� LQ� RQGH�PHGLH� GHL�SURJUDPPL�UDGLR�5$,��H�5$,��FKH��SHUDOWUR�SURVHJXRQR�LQ�9+)�)0�,Q� RQGH� PHGLH� ULPDQJRQR� VROR�DFFHVL�JOL�LPSLDQWL�GL�5$,��
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
WWHUHUDWD� OD�FRQVXHWXGLQH�HG�HFFR�PDLO�H�WHOHIRQDWH�WH�H�FLUFRVSHWWH�KL�PHWWH�LQVLHPH�TXHVWD�1/�FKH�SRL�DOWUR�QRQ�q�PHQWR��VROR�XQ�SLFFROR�GHOD\�GRYXWR�DG�DOFXQH�L�LR.LW� (OHWWURQLFD� FRQ� LO� 1HZV/HWWHU� 0RQWKO\��VH�FRPLQFLDWH�DG�HVVHUH�QHUYRVL�HG�LPSD]LHQWL�� VXO� 0LODQR� ,QIRUPD� FKH� GRYUHEEH� GHFROODUH�
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$SSXQWL�VXOOH�RQGH�OXQJKH����%\�&ODXGLR�3R]]L�,.�3,,��LN�SLL#DPVDW�RUJ�3DUWH�SULPD,O�WDFFXLQR�GL�ODERUDWRULR�0LFKDHO�)DUDGD\��������������IRUVH�LO�SL��JUDQGH�ILVLFR�VSHULPHQWDOH�PDL�HVLVWLWR��DQQRWDYD�QHL�VXRL�ODERUDWRU\�QRWHERRNV� RJQL� GHWWDJOLR� GHJOL� HVSHULPHQWL� FKH� HVHJXLYD�� FRQ� XQD� GRYL]LD� GL� SDUWLFRODUL� LQFUHGLELOH��1HL� VXRL�WDFFXLQL� VL� WURYDQR� DQQRWDWL� WXWWL� L� IDOOLPHQWL� HG� L� VXFFHVVL� FKH� OR� KDQQR� SRUWDWR� D� VFRSULUH� OH� OHJJL�GHOO
HOHWWURFKLPLFD�H�GHOO
HOHWWURPDJQHWLVPR��2JJL�p�SRVVLELOH�ULSHWHUH�JOL�VWHVVL�HVSHULPHQWL�3URFXUDWHYL� XQ� TXDGHUQRQH�� IRUPDWR� $��� $QQRWDWHYL� WXWWH� OH� LGHH� FKH� YL� YHQJRQR� LQ� PHQWH�� SULPD� R� SRL� OH�VYLOXSSHUHWH�� VFKHPL�� ULIHULPHQWL� DG� DUWLFROL� GL� ULYLVWH� H� D� SDJLQH� GL� OLEUL�� VLWL� LQWHUQHW�� L� ULVXOWDWL� GHOOH�PLVXUH�HVHJXLWH�VXL�YRVWUL�FLUFXLWL��FRQ�L�GHWWDJOL�GHOOD�VWUXPHQWD]LRQH�XVDWD�H�UHODWLYR�VHWXS��RVVHUYD]LRQL�VXO�OLYHOOR�VL�VHJQDOL� H� UXPRUL� DVFROWDWL�PLVXUDWL�� FRPSUHVR� GDWD�� RUD�� DQWHQQD�� DSSDUHFFKLDWXUD�� VHWXS� HWF�� /H� SDJLQH� QRQ� VL�VWUDSSDQR�PDL��VL�DQQXOODQR�H�VL�VFULYH�LO�ULIHULPHQWR�DOOD�SDJLQD�DJJLRUQDWD�3URSDJD]LRQH�H�UXPRUH�/H�RQGH� OXQJKH� VL� SURSDJDQR�SUHYDOHQWHPHQWH� SHU�RQGD�GL� WHUUD�� D�SDULWj�GL�SRWHQ]D� LUUDGLDWD� OD�GLVWDQ]D�XWLOH�GLSHQGH� GDOOD� FRQGXFLELOLWj� GHO� WHUUHQR� �PDJJLRUH� VXO�PDUH� FKH� VXOOD� WHUUD��� 3HU� RUD� EDVWD� VDSHUH� FKH� XVDQGRSRWHQ]H�GL�TXDOFKH�FHQWLQDLR�GL�ZDWW�VL�ULHVFRQR�D�IDUH�462�LQ�&:�GL�TXDOFKH�FHQWLQDLR�GL�FKLORPHWUL��8VDQGR�OD�WHOHJUDILD�OHQWD�R�4566��GRYH�LO�SXQWR�KD�XQD�GXUDWD�GL�WUH�VHFRQGL�H�OD�OLQHD�GL���VHFRQGL��VL�IDQQR�462�GL�SRFKH�PLJOLDLD� GL� FKLORPHWUL�� WXWWD� (XURSD��1HL� FROOHJDPHQWL� WUDQVRFHDQLFL� VL� DXPHQWD� OD� GXUDWD� GHO� SXQWR� ILQR� D� ���VHFRQGL�R�SL��� ,Q�4566� VL� ULFHYH�XWLOL]]DQGR� OD� VFKHGD�DXGLR�HG�XQ�FRPSXWHU��DSSRVLWL�SURJUDPPL� UHDOL]]DQR�ILOWUL�GL�EDQGD�ODUJKL�TXDOFKH�IUD]LRQH�GL�+]��,�SXQWL�H�OH�OLQHH�DSSDLRQR�VXOOR�VFKHUPR�,Q� ����N+]�p�SUHVHQWH�� QHOOH� RUH�QRWWXUQH�� DQFKH�XQD�SURSDJD]LRQH�SHU�RQGD� ULIOHVVD� GD�SDUWH� GHOOD� LRQRVIHUD��7DOH�SURSDJD]LRQH�KD�SHUPHVVR�462� WUDQVRFHDQLFL� GL� GLYHUVH�PLJOLDLD�GL� FKLORPHWUL��(
� VWDWD�QRWDWD�XQD� OHQWD�YDULD]LRQH� GL� IDVH� VXL� VHJQDOL� GL� RQGD� ULIOHVVD�� SUREDELOPHQWH�GRYXWD� DG� HIIHWWR�GRSSOHU�GRYXWR� DO�PRYLPHQWR�GHJOL� VWUDWL� ULIOHWWHQWL�� ,Q�SUHVHQ]D� FRQWHPSRUDQHD�GL� RQGD�GL� WHUUD�HG�RQGD� ULIOHVVD� VL�QRWD�46%��3HU�PDJJLRUL�DSSURIRQGLPHQWL�IDU�ULIHULPHQWR�DL�VLWL�LQWHUQHW�DOOD�ILQH�GHOO
DUWLFROR�
/H�RQGH�OXQJKH�VL�SURSDJDQR�FRQ�PLQRUL�SHUGLWH�VH�OD�SRODUL]]D]LRQH�p�YHUWLFDOH��6HPEUD�FKH�LO�FDPSR�HOHWWULFR�YHUWLFDOH� LQWHUIHULVFD� LQ� PLVXUD� PLQRUH� FRQ� LO� WHUUHQR�� FKH� KD� XQD� VXD� UHVLVWLYLWj� H� TXLQGL� LQWURGXFH� SHUGLWH��3HUWDQWR OH�DQWHQQH�FKH�KDQQR�GDWR�PLJOLRUL�ULVXOWDWL�VRQR�FRVWLWXLWH�GD�XQ�ILOR�YHUWLFDOH�SL��DOWR�SRVVLELOH��DOPHQR���� PHWUL�� FRPSOHWDWR� FRQ� XQ� FDSSHOOR� FDSDFLWLYR� �ILOL� RUL]]RQWDOL��� 1LHQWH� GL� QXRYR�� VL� WUDWWD� GHOOH� DQWHQQH��0DUFRQL��H��LQYHUWHG�/��XVDWH�DOO
LQL]LR�GHO�VHFROR�VFRUVR�
3L�� DXPHQWD� OD� OXQJKH]]D� G
RQGD� SL�� LO� UXPRUH� DIIOLJJH� OH� QRVWUH� RUHFFKLH�� ,O� IHQRPHQR� q� EHQ� QRWR� D� FKL�IUHTXHQWD�L�����PHWUL�PD�DQFKH�JOL����PHWUL��,Q�RQGH�OXQJKH�LO�UXPRUH�q�DQFRUD�PDJJLRUH��6L�WUDWWD�VLD�GL�UXPRUH�GL�RULJLQH�QDWXUDOH� �VFDULFKH�DWPRVIHULFKH�� IXOPLQL�DQFKH�D�GLVWDQ]D�GL�PLJOLDLD�GL�FKLORPHWUL��VLD�GL�UXPRUH�GL�RULJLQH� XPDQD� �DSSDUHFFKLDWXUH� HOHWWULFKH� YDULH�� WHOHYLVRUL�� DOLPHQWDWRUL� VZLWFKLQJ�� FDULFDEDWWHULH� GL� WHOHIRQLQL��LQYHUWHU�HWF��,O� UXPRUH� QDWXUDOH� p� PDVVLPR� LQ� HVWDWH� �WHPSRUDOL�� H� PLQLPR� LQ� LQYHUQR� HG� p� FDUDWWHUL]]DWR� DQFKH� GD� XQD�YDULD]LRQH�JLRUQDOLHUD��OH�RUH�SL��IDYRUHYROL�YDQQR�GD�GRSR�PH]]DQRWWH�DOOH�SULPH�RUH�GHO�PDWWLQR��,O�UXPRUH�GL�RULJLQH� QDWXUDOH� VL�PDQLIHVWD� FRPH� VFDULFKH� VHFFKH� �IXOPLQL�� R� FRPH UXPRUH� FRQWLQXR� VLPLOH� D� XQ� FUHSLWLR� R�IUXVFLR��(
�PDJJLRUH�D�ODWLWXGLQL�EDVVH��QHOOH�]RQH�WURSLFDOL�,O� UXPRUH�GL�RULJLQH�XPDQD�SXz�HVVHUH�VLD� LPSXOVLYR�FKH�FRQWLQXR��VL�SUHVHQWD�FRPH�VFDULFKH��URQ]LL�H�ILVFKL�D�IUHTXHQ]D�VSHVVR�YDULDELOH��$�YROWH�FRPSDUH�R�VFRPSDUH�LQ�PRGR�LPSURYYLVR�,O�UXPRUH�GL�RULJLQH�XPDQD�KD�OH�VWHVVH�SURSULHWj�GL�XQ
RQGD�HOHWWURPDJQHWLFD��(
�FRPSRVWR�GD�XQ�FDPSR�HOHWWULFR�H�GD�XQ�FDPSR�PDJQHWLFR��1HO�UHJLPH�GL�FDPSR�YLFLQR��FKH�D�����N+]�DUULYD�DOOD�GLVWDQ]D�GL�DQFKH���FKLORPHWUR�GDOOD�VRUJHQWH��LO�FDPSR�PDJQHWLFR�VL�DWWHQXD�SL��UDSLGDPHQWH�GL�TXHOOR�HOHWWULFR��3HU�TXHVWR�PRWLYR�OH�DQWHQQH�/RRS�� VHQVLELOL� VROR� DO� FDPSR�PDJQHWLFR� �VH�EHQ�ELODQFLDWH��RIIURQR�GHL�YDQWDJJL� ULVSHWWR�D�TXHOOH� ILODUL�� VRQR�PHQR� VHQVLELOL� DL� GLVWXUEL� ORFDOL�� /H� DQWHQQH�/RRS� VRQR� DQFKH� GLUH]LRQDOL� H� SRVVRQR� HVVHUH� RULHQWDWH� R� SHU� LO�PDVVLPR�VHJQDOH�R�SHU�LO�PLQLPR�UXPRUH�
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*HQWLOL�&ROOHJKL�FRQ�TXHVWD�PLD�OHWWHUD�LQWHQGR�LOOXVWUDU9L�LO�3URJHWWR�,�7�$��,WDOLDQ�7RZQV�$ZDUG��,O�3URJUDPPD�,�7�$��q�JHVWLWR�GDOOD�6H]LRQH�$�5�,��GL�3RPSHL�H�VL�SUHILJJH�GL�LQFHQWLYDUH�O
DWWLYLWj�UDGLRDPDWRULDOH�FRQ�RSHUD]LRQL�GL�WLSR�SRUWDWLOHLO�FXL�ILQH�SULPDULR�q�TXHOOR�GL�HIIHWWXDUH�XQ�PRQLWRUDJJLR�FRVWDQWH�VX�WXWWR�LO�WHUULWRULR�,WDOLDQR�,O�WHUULWRULR�,WDOLDQR�FRQWD ������&RPXQL��GLVORFDWL�LQ�����SURYLQFH��DG�RJQL�FRPXQH�q�VWDWR�DVVHJQDWR�XQ�FRGLFH�GL�ULIHULPHQWR��FRGLFH�FRPXQDOH��FKHXVHUHPR�GXUDQWH�OH�DWWLYD]LRQL�DO�ILQH�GL�FUHDUH�XQ�GDWDEDVH�FKH�VDUj�VRWWRSRVWR�DOO
DWWHQ]LRQH�GHOOH�3UHIHWWXUH�H�GL�WXWWL�TXHJOL�RUJDQL�FRPSHWHQWL�QHO�VHWWRUH�GHOOH�HPHUJHQ]H�FKH�QH�IDUDQQR�ULFKLHVWD�,O�GDWDEDVH�VDUj�FRVWLWXLWR�GD�XQD�UDFFROWD�GL�VFKHGH�FKH�JOL�DWWLYDWRUL�GRYUDQQR�FRPSLODUH�DIILQFKq�O
DWWLYD]LRQH�YHQJD�FRQYDOLGDWD�'HWWH�VFKHGH�VRQR�JLj�D�GLVSRVL]LRQH�GHJOL�LQWHUHVVDWL�VX�VLWL�ZHE�SUHGLVSRVWL�$�ULQJUD]LDPHQWR�SHU�O
LPSHJQR�SURIXVR�VDUDQQR�VWLODWH�GHOOH�FODVVLILFKH�FKH�YHUUDQQR�D]]HUDWH�D�FRQFOXVLRQH�GL�RJQL�DQQR�VRODUH�H�SUHPLHUDQQR�L�SDUWHFLSDQWL�FKH�DYUDQQR�HIIHWWXDWR�XQ�QXPHUR�PDJJLRUH�GL�DWWLYD]LRQL�R�FKH�DYUDQQR�HIIHWWXDWR�RSHUD]LRQL�SDUWLFRODUPHQWH�VLJQLILFDWLYH�LQHUHQWL�DO�3URJHWWR�,�7�$�3HU�L�5DGLRDPDWRUL�FKH�HIIHWWXHUDQQR�FROOHJDPHQWL�FRQ�VWD]LRQL�SRUWDWLOL�RSHUDQWL�GDL�&RPXQL�,WDOLDQL��FL�VDUj�OD�SRVVLELOLWj�GL�ULFKLHGHUH�GLSORPL�D�VHFRQGR�GHO�QXPHUR�GL�FROOHJDPHQWL�HIIHWWXDWL�,O�3URJHWWR�,�7�$��FRQILGD�QHOO
RQHVWj�GHL�VRFL��SHUWDQWR�QRQ�VDUj�ULFKLHVWR�O
LQYLR�GL�ORJV�R�TVO�H�QDWXUDOPHQWH�q�ULYROWR�DQFKH�DJOL�6ZO�FKH�FRQ�L�ORUR�UDSSRUWL�GL�DVFROWR�IRUQLUDQQR�XQ�VHUYL]LR�PROWR�XWLOH�DOOH�QRVWUHDWWLYD]LRQL�,O�3URJHWWR�,�7�$��QRQ�q�D�VFRSR�GL�OXFUR��LQIDWWL�WXWWL�L�GLSORPL�SRVVRQR�HVVHUH�ULFKLHVWL�DQFKH�YLD�HPDLO�H�VWDPSDWL�KRPH�PDGH��D�FKL�SUHIHULVFH�LO�FDUWDFHR�YLHQH�ULFKLHVWR�XQ�FRQWULEXWR�GL�HXUR������D�FRSHUWXUD�VSHVHSRVWDOL�H�GL�VWDPSD�&RQFOXGR�LQYLWDQGR�JOL�LQWHUHVVDWL�D�FRQWDWWDUPL�SHUVRQDOPHQWH�SHU�XOWHULRUL�FKLDULPHQWL�H�VDOXWR�FRUGLDOPHQWH�
/
$ZDUG�0DQDJHU,=�'31�7LQD�6SDQzZZZ�L]�GSQ�LW

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

,7$/,$16�72:16$:$5' 4XHOOD�FKH�VHJXH�q�XQD�PDLO�ULFHYXWD�GD�0DLFR�+%�2$(��(¶�XQD�GL�TXHOOH�FKH�ID�YHUDPHQWH�SLDFHUH�OHJJHUH�SHUFKp�GD�HVVD�VL�SHUFHSLVFH�LO�JHQXLQR�HQWXVLDVPR�YHUVR�OD�UDGLR��0DLFR�VWD�VFRSUHQGR�LO�36.���H�QH�VWD�DSSUH]]DQGR�OH�PHUDYLJOLH�$�OXL��FKH�KD�LQYLDWR�D�1/�GXH�EHOOH�46/�GLFLDPR�VROR�GL«�ULGXUUH�OD�SRWHQ]D��9HGUDL�FKH�L�WXRL�DPLFL�DPHULFDQL�OL�FROOHJKHUDL��FRQ�DQFRU�SL��VRGGLVID]LRQH��DQFKH�VROR�FRQ������:�3URYD�H�VDSSLFL�GLUH�,QWDQWR�FRPSOLPHQWL�H�EXRQL�G[�GH�7LERU��,.�6$,
&LDR��+R�SRVWDWR�QHO�IRUXP�LO�OLQN�SHU�SUHOHYDUH�O
XOWLPD�UHOHDVH�GL 0L[:�������p�XQD�YHUVLRQH�SHU�L�EHWDWHVWHU�QRQ�DQFRUD�GLVWULEXLWD�WUDPLWH�LO�VLWR�XIILFLDOH�H�SHQVR�FKH�DQGUj�D�UXED�KL�7L�DOOHJR�XQ�SDLR�GL�FRQIHUPH�ULFHYXWH�LQ�YLD�GLUHWWD��6RQR�GXH�VHUH�FKH�FROOHJR�GXH�20�GL�&XED�H�VSHUR�FKH�FRQIHUPLQR��LQROWUH�YHUVR�OH����ORFDOL�PL�FDSLWD�GL�DVFROWDUH�XQD�VWD]LRQH�GDOO
�,5$4<,2���.(�711�RS��-RHO�0LOLWDU\�0RELOH�'HVHUW�,5$4�VSHUR�GL�FROOHJDUOR�SULPD�R�SRL�KL�&RPXQTXH�PL�VWR�DSSDVVLRQDQGR�D�TXHVWR�36.�����p�WURSSR�EHOOR��$QFKH�LHUL�VHUD�FRQ����ZDWW�H�XQ�GLSROR�LQ�JLDUGLQR�KR�FROOHJDWR�GLYHUVL�DPHULFDQL�H�FDQDGHVL�ROWUH��QDWXUDOPHQWH���L���FXEDQL���V
�GH�0DLFR�+%�2$(

9,6,7$�$/�&(1752�0(7(2�,� SUHSDUDWLYL� DOOD� YLVLWD� JXLGDWD� DO� &HQWUR� GL�SUHYLVLRQH� PHWHRURORJLFD� 0LOLWDUH GL� 0LODQR�/LQDWH�SURVHJXRQR�7XWWL�JOL�DPLFL�FKH�KDQQR�DGHULWR�VRQR�JLj�VWDWL�UDJJLXQWL� GDOOD� PDLO� ILQDOH� FRQ� WXWWL� L� GHWWDJOL�ULJXDUGDQWL�OD�YLVLWD�6XOOD�SURVVLPD�1/�LO�UHSRUW�FRPSOHWR5$',$17�$1'�6,/,&21,O���HG�LO���JLXJQR�VL�WHUUj�OD�FRQVXHWD�PRVWUD�SUHVVR�LO�3DUFR�(VSRVL]LRQH�GL�1RYHJUR��/D�QRVWUD�6H]LRQH��FRPH� VHPSUH� VDUj� OLHWD� GL� SDUWHFLSDUH� H� VL�SUHDQQXQFLD�XQ¶HGL]LRQH�SDUWLFRODUPHQWH�ULFFD�1HOOD�SURVVLPD�1/�LO��QRVWUR��SURJUDPPD�FRPSOHWR�9HQLWH�D�WURYDUFL��YL�DVSHWWLDPR�

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%��,�:,-

(FFRFL�DOOD�QRQD�SXQWDWD�GHOOD�VHULH�GHOOH�)$4��6LDPR�VHPSUH�SL��YLFLQL�DOOD�ILQH��PD�OH�VRUSUHVH�QRQ�PDQFKHUDQQR��,QWDQWR�ULJXDUGDWHYL�SHU�EHQH�OH�UHJROH�GHOOR�6SULQW��8QD�WHFQ LFD�LQWHUHVVDQWH�q�VWDWD�DSSOLFDWD�GDJOL�LGHDWRUL�GL�TXHVWR�FRQWHVW��$QFRU�SL��LQWHUHVVDQWH�LO�IDWWR�FKH��XQD�YROWD�WDQWR��FL�VL�JXDGDJQD�GL�SL��D�ULVSRQGHUH�FKH�D�FKLDPDUH��QHO�VHQVR�FKH�FKL�ULVSRQGH�ID�GXH�462�VX�XQD�IUHTXHQ]D��ULVSHWWR�D�FKL�FKLDPD�&4��FKH�QH�ID�XQR�VROR��0D�VXOOR�6SULQW�IRUVH�VDUj�XWLOH�XQD�SXQWDWD�DG�KRF�
��� &RVD�VLJQLILFD�VHDUFK�DQG�SRXQFH´´"

6HDUFK�DQG�3RXQFH��6	3��VLJQLILFD�VLQWRQL]]DUH�VX�H�JL��SHU�OD�EDQGD�DVFROWDQGR�VWD]LRQL�FKH�FKLDPDQR�&4��R�=6�$1�7(67�LQGLIIHUHQWHPHQWH��H�FKLDPDU OH��(¶�SUREDELOPHQWH�LO�PRGR�SL��VHPSOLFH�SHU�XQ�SULQFLSLDQWH�SHU�RSHUDUH�LQ�XQ�FRQWHVW��SRLFKp�SXRL�SHUPHWWHUWL�WXWWR�LO�WHPSR�FKH�YXRL�SHU�FRSLDUH�LO�QRPLQDWLYR�VHQ]D�DOFXQD�SUHVVLRQH��HFFHWWR�LO�IDWWR�FKH�SHUGHUH�WHPSR�VLJQLILFD�SHUGHUH�SXQWL���$�VHFRQGD�GHOOH�FRQGL]LRQL�GHOOD�EDQGD��SXz�YDOHUH�OD�SHQD�FKLDPDUH�FKLXQTXH�WX�DVFROWL��RSSXUH�WX�SRWUHVWL�YROHU�FKLDPDUH�VROR�L�PROWLSOLFDWRUL�FKH�QRQ�KDL�DQFRUD�ODYRUDWR��,Q�RJQL�FDVR��DVFROWD�DWWHQWDPHQWH�SHU�L�VHJQDOL�SL��GHEROL�FKH�SRWUHEEHUR�SHUGHUVL�YLFLQR DL�VHJQDOL�SL��IRUWL��XQ�ILOWUR�VWUHWWR�SXz�IDUH�PHUDYLJOLH���SHU�HVVHUH�VLFXUR�GL�QRQ�ODVFLDUWL�VIXJJLUH�XQ�YDOLGR�PROWLSOLFDWRUH�VROR�SHUFKp�F¶HUD�XQD�VWD]LRQH�IRUWH�D�VROL����+]�
��� &KH�FRVD�q�LO�PRGR�³6LQJROR�2SHUDWRUH�'XH�5DGLR´"

%HQFKp�QRQ�VLD�XQD�FODVVH�VHSDUDWD�QHOOD�PDJJLRUDQ]D�GHL�FRQWHVW��DOFXQL�SDUWHFLSDQWL�FRPH�VLQJROR�RSHUDWRUH�XVDQR�GXH�UDGLR�GXUDQWH�L�FRQWHVW��4XHVWD�WHFQLFD�q�QRWD�FRPH�³6LQJROR�2SHUDWRUH�'XH�5DGLR´�R�LQ�IRUPD�DEEUHYLDWD�62�5��7LSLFDPHQWH�XQD�UDGLR�q�XVDWD�LQ�³UXQ´�VX�XQD�EDQG D��PHQWUH�XQD�UDGLR�VHSDUDWD���FRQ�DQWHQQH�VHSDUDWH��H�DPSOLILFDWRUH�VHSDUDWR�VH�QHFHVVDULR��YLHQH�XVDWD�LQ�³VHDUFK�	�SRXQFH´�VX�XQD�EDQGD�GLYHUVD���OH�EDQGH�GHYRQR�HVVHUH�GLYHUVH�SHU�HYLWDUH�FKH�OD�WUDVPLVVLRQH�GL�XQD�UDGLR�SRVVD�GDQQHJJLDUH�LO�ULFHYLWRUH VXOO¶DOWUD���/D�PDJJLRUDQ]D�GHL�UHJRODPHQWL�GHL�FRQWHVW�VSHFLILFDQR�FKH�XQ�VLQJROR�RSHUDWRUH�SXz�WUDVPHWWHUH�XQ�VROR�VHJQDOH�LQ�XQ�GDWR�PRPHQWR��FRVu�XQ�RSHUDWRUH�62�5�GHYH�FDXWHODUVL�FKH�HQWUDPEH�OH�UDGLR�QRQ�SRVVDQR�WUDVPHWWHUH�VLPXOWDQHDPHQWH��$OFXQL�GLVSRVLWLYL�KDUGZDUH��H�VRIWZDUH��VRQR�RJJL�FRPPHUFLDOPHQWH�GLVSRQLELOL�SHU�L�FRQWHVWHUV�SHU�LQWHUIDFFLDUH�L�YDUL�FRPSRQHQWL�GL�XQD�VWD]LRQH�SHU�62�5�
��� &KH�FRVD�q�XQR���6SULQW�"

8QR�6SULQW�q�XQ�FRQWHVW�GRYH�XQD�VWD]LRQH�FKH�LQL]LD�XQ�462��SHU�HVHPSLR�FKLDPD QGR�&4��GHYH�FDPELDUH�IUHTXHQ]D�LPPHGLDWDPHQWH�GRSR�LO�462��VHQ]D�ODYRUDUH�DOFXQD�DOWUD�VWD]LRQH�VXOOD�VWHVVD�IUHTXHQ]D��/D�UDJLRQH�SHU�TXHVWR�FRPSRUWDPHQWR�q�FKH�QHL�QRUPDOL�FRQWHVW��OH�VWD]LRQL�+LJK�3RZHU��R�OH�VWD]LRQL�UDUH��SRVVRQR�DYHUH�XQ�VLJQLILFDWL YR�YDQWDJJLR�QHO�IDUH�³UXQQLQJ´��FKLDPDQGR�&4�H�ODYRUDQGR�VWD]LRQL�XQD�GRSR�O¶DOWUD�VXOOD�VWHVVD�IUHTXHQ]D��FKH�SXz�GHWHUPLQDUH�XQ�ULWPR�GL�462�PROWR�DOWR��)RU]DQGR�OD�VWD]LRQH�D�FDPELDUH�IUHTXHQ]D��LO�IRUPDWR�³VSULQW´�SUHYLHQH�OD�SRVVLELOLWj�GL�IDUH�UXQ�HG�HOLPLQD�XQ�SR¶�GL�GLVSDULWj�FRQ�OH�VWD]LRQL�SL��SLFFROH��'D�QRWDUH�FKH�LO�FDPELR�GL�IUHTXHQ]D�VL�DSSOLFD�VROR�DOOD�VWD]LRQH�FKH�KD�LQL]LDWR�LO�462��DOOD�VWD]LRQH�FKLDPDQWH�q�SHUPHVVR�GL�LQL]LDUH�XQ�VHFRQGR�462�VXOOD�VWHVVD�IUHTXHQ]D�SULPD�FKH�DQFKH�HVVD� GHEED�FDPELDUH�IUHTXHQ]D��,�FRQWHVW�6SULQW�VRQR�PROWR�SL��GLIILFLOL�SHU�L�SULQFLSLDQWL�GHL�QRUPDOL�FRQWHVW��SHUFKp�QRQ�FL�VRQR�SRVVLELOLWj�GL�DVFROWDUH�PROWL�462�GHOOD�VWHVVD�VWD]LRQH�SHU��FRSLDUH�LO�VXR�QRPLQDWLYR�FRUUHWWDPHQWH��TXL�RFFRUUH�FRSLDUH�LO�QRPLQDWLYR�FRUUHWWDPHQWH�OD�SULPD�YROWD�
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�� 4XDOH�q�LO�IRUPDWR�GHOOR�VFDPELR�LQ�XQR�6SULQW"
1DWXUDOPHQWH�GLSHQGH�GDOOH�UHJROH�GL�TXHO�SDUWLFRODUH�FRQWHVWUDVPHVVL�GXUDQWH�OR�VFDPELR��4XHVWR�q�IDWWR�SHUFKp��VLFFRPIUHTXHQ]D�LPPHGLDWDPHQWH�GRSR�LO�462��QRQ�FL�VRQR�PROWH�FRQIHUPD�GHO�QRPLQDWLYR�DWWDUGDQGRVL�DG�DVFROWDUH�DQFRUD��LQL]LDWR�LO�462�WUDVPHWWH�LO�VXR�QRPLQDWLYR� SULPD GHO�UHVWR�GWUDVPHWWH�LO�SURSULR�QRPLQDWLYR� GRSR OR�VFDPELR��4XHVWR�DLXVWD]LRQL�UHVWHUj�VXOOD�IUHTXHQ]D��ULFRUGDWH�FKH�VROR�OD�VWD]LRQHVVHUH�FKLDPDWD�VXFFHVVLYDPHQWH��&RPH�HVHPSLR��LO�V HJXVFDPELR�FRQVLVWH�QHO�QRPLQDWLYR��XQ�QXPHUR�SURJUHVVLYR�H�LVROLWR�567�QRQ�q�ULFKLHVWR���*UD]LH�D�'DYH�/DZOH\��*�%82�
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>'/�5$,@ 2.�)'�����%(1�'/�5$, '/�5$SRVVLHG
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&RPH�SRWHWH�YHGHUH�q�XQD�GDQ]D�LQWULFDWD��(��FRPH�QHOOSHVWDUH�,�SLHGL�DO�SDUWQHU�

���&KH�FRVD�GRYUHL�IDUH�SULPD�GL�XQ�FRQWHVW"
/HJJHUH�LO�UHJRODPHQWR�GHO�FRQWHVW�H�GHFLGHUH�LQ�TXDOH�FDWHJRULD�VJXDUGR�DOOH�SUHYLVLRQL�GL�SURSDJD]LRQH�FKH�VL�DWWHQGRQR�SHU�LO�SHSUHYHGL�GL�RSHUDUH�VX�TXDOL�EDQGH��H�GRYH�SXQWDUH�OD�WXD�EHDP��VPDQ�PDQR�FKH�OH�FRQGL]LRQL�VL�FKLDULVFRQR��PD�GRYUHVWL�DOPHQR�DVFDOGDUH�DO�PLFURRQGH����3UHSDUD�LO�WXR�FRPSXWHU��YHULILFD�FKH�LO�WXFRUUHWWR�FRQWHVW�QHO�SURJUDPPD VWHVVR��&HUFD�GL�GRUPLUH�LO�SL��SGXUDQWH�LO�FRQWHVW�VWHVVR��'DL�GD�PDQJLDUH�DL�WXRL�DQLPDOL�GRPHVWIRUPDWR�GHOOR�VFDPELR��L�PROWLSOLFDWRUL��LO�QXPHUR�SURJUHVVLYR��HFFFKH�L�WXRL�462�VDUDQQR�UHJLVWUDWL�FRQ�O¶RUDULR�FRUUHWWR�$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWW
W��PD�JHQHUDOPHQWH�WURYHUDL�FKH HQWUDPEL L�QRPLQDWLYL�VRQR�H�OD�VWD]LRQH�FKH�KD�LQL]LDWR�LO�462�GHYH�FDPELDUH�FKDQFH�SHU�LO�FRUULVSRQGHQWH�SHU�DYHUH�HYHQWXDOPHQWH�&¶q�XQD�FRQYHQ]LRQH��QHOOR�6SULQW��FKH�OD�VWD]LRQH�FKH�KD�HOOR�VFDPELR��PHQWUH�OD�VWD]LRQH�FKH�ULVSRQGH�DO�&4�WD�D�LQGLFDUH�DOOH�DOWUH�VWD]LRQL�LQ�DVFROWR�TXDOH�GHOOH�GXH�H�FKH� ULVSRQGH DO�&4�SXz�UHVWDUH�LQ�IUHTXHQ]D��H�FRVu�SXz�HQWH�VFDPELR�q�SUHVR�GDOOR�(8��(XURSHDQ��6SULQW��GRYH�OR�O�QRPH��R�XQR�SVHXGRQLPR��GHOO¶RSHUDWRUH��'D�QRWDUH�FKH�LO�SHU�O¶HVHPSLR�VHJXHQWH �
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(8����� $�)UHQFK�WHDP�FRQVLVWLQJ�RI�)DEULFH�)�1%4��(ULF�)�/2:� &KULVWLDQ�)�(-��&KULVWLDQ�)�6'4��-HDQ �3KLOLSSH�)�((.��/DXUHQW� )�01.�DQG�-DFN\�)�2,8�ZLOO�EH�DFWLYH�DV�70�;�IURP�$,;�,VODQG EHWZHHQ�0D\���WK�WR���WK�� $FWLYLW\�LV�SODQQHG�IRU��� ����PHWHUV RQ�&:�DQG�66%��DQG�PD\�EH�WKH�GLJLWDO�PRGHV��577<��36.���� 7KH\�ZLOO�KDYH�WZR�����ZDWWV�VWDWLRQV�XVLQJ�ZLUHV�DQG�EHDP DQWHQQDV��$,;�,VODQG�RWKHU�UHIHUHQFHV�DUH� ',)0�$7�������IRU�WKH�)UHQFK�LVODQGV�DZDUG� 3%�����IRU�WKH�KHDGOLJKW��2QVKRUH�/LJKWKRXVHV�'3/)�$ZDUG� 46/�YLD�)�((.��HLWKHU�E\�WKH�EXUHDX� RU�GLUHFW�WR� +HUERXLOOH�-HDQ�3KLOLSSH�����UXH�)UDQFRLV�0DXULDF� ������&2*1$&��)UDQFH�(8�������/RRN�IRU�-LQGULFN�2.�$00�DQG�%RE�2.�%2%�WR�EH�DFWLYH�DV 69��2.�$00�S�DQG�69��2.�%2%�S�IURP�.HUN\UD�,VODQG��&RUIX ,VODQG���0D\������UG��$FWLYLW\�ZLOO�EH�&:�66%�RQ���� ��� PHWHUV�(8�������$�WHDP�RI�PHPEHUV�IURP�WKH�%RUGHDX[�';�*URXS�ZLOO�EH�DFWLYH DV�70�%';�RQ�6DWXUGD\��-XQH���WK��IURP�WKH�&RUGRXDQ�,VODQG
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6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
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/DFL�VWDWHV��HGLWHG����7KH�ILUVW�HYHQW�ZLOO�WDNH�SODFH�IURP�7KDVVRV �(8������EH&4::�:3;�&:�&RQWHVW��DQG�ZH�ZLOO�EH�RSHUDWLQJ�IURP�7KUDNH�DV -��V�EHWZZLWK�*SV�DQG�ZLUH�DQWHQQDV�� 2XU�PDLQ�PRGH�LV�&:�DQG�66%��EXW ZH�ZLOO�GR�5FDOOVLJQ�YLD�WKH�+$�46/�%XUHDX�RU�GLUHFW�WR�RSHUDWRU
V�DGGUHVVHV�6;��*5((&(�������2O\PSLF�*DPHV�&HOHEUDWLRQ�3URJUDPV�$FWLYLWLHV��� 7KLV VXGXULQJ $XJXVW��/RRN�IRU�PDQ\�VSHFLDO�HYHQW�VWDWLRQV�WR�EH�DFWLYH��VRPH�DFWLYLW\ZDV�SURYLGHG�E\�6DYDV��69�$(/���������2/<03,&�*$0(6��&RXQWGRZQ�RQ�WKH�$LU�SURJUDP���� $�VSHFLDO�DQGFRPLQJ�GD\V�OHDGLQJ�XSWR�WKH������2/<03,&�*$0(6��VWDUWLQJ�GD\�$XJXVWVSHFLDO�HYHQW�VWDWLRQV�VXFK�DV�6;�$��6; �$��6;�$��6;�$��6;�$��6;�$� 60D\��WK�DQG�$XJXVW���WK�� 7KH�VWDWLRQ�6;�$�ZDV�VSRWWHG�WKLV�SDVW ZHHN�RWR�FHOHEUDWH�WKH������2/<03,&�*$0(6�� 7KHLU�DFWLYLWLHV ZLOO�EH�RQ�DOO�EDQDZDUGV�DQG�SODQQLQJ�VSHFLDO�HYHQWV�IRU�WKLV�SURJUDP�� $OO WKH�FRQWDFWV�ZLOO�E7KHUH�ZLOO�127�EH�DQ\�46/�0DQDJHU�� 46/�YLD�*UHHN�%XUDHX�21/<��)RU P2/<03,&�*$0(6�&RXQWGRZQ�RQ�WKH�$LU��SURJUDP�:HE�VLWH�DW� KWWS���ZZZ���2/<03,&�35(),;(6�)25�*5((.V�DQG�)25(,*1(5V�+$0�� 7KH�*UHHNPD\�XVH�WKH�RSWLRQDO�6;�����RU�6<�����FDOOVLJQ�SUHIL[�IURP�-XQH��VW� ���*DPHV�DQG�3DUDO\PSLF�*DPHV������� 46/�YLD�RSHUDWRU
V�LQVWUXFWLRQV� $OVRFRXQWULHV�RU�IURP�FRXQWULHV�ZLWK�UHFLSURFLW\��8�6�$�� &DQDGD��&\SUXV��6ZLW]�����XQWLO�1RYHPEHU���WK��������ZLWKRXW DQ\�OLFHQVH�IURP�*UHHN�$XWKRULWLHVSHFLDO�SHUPLVVLRQ�� 46/ YLD�RSHUDWRU
V�LQVWUXFWLRQV�3/($6(�127(�WKDW�\RX�FDQ�ILQG�WKH�RIILFLDO�:HE�VLWH�RI�$7+(16 2/<03,&�*70���)5$1&(��/RRN�IRU�VSHFLDO�HYHQW�VWDWLRQ�70�0.,�WR�EH�DFWLYH�-XQH ����WWKH���WK�DQQLYHUVDU\�RI�WKH�/DQGLQJ�LQ�1RUPDQG\�� �'�'D\���WK�RI�-XQH������� 7WKH�YLOODJH�RI�2UDGRXU�VXU�*ODQH��ZKR�ZKHUH�VKRW�DQG�EXUQW�LQ�D�FKXUFK ���WK�RDFWLRQV��7KH�VXIIL[��0.,��KDV�EHHQ�FKRVHQ�WR�V\PEROL]H�WKH IDPRXV�WUDQVFHLYHUVFKHGXOHG�XVLQJ�DQ�RULJLQDO�0.,,�WUDQVFHLYHU��RQ�-XQH�� WK DQG��WK��46/�SHU�RSH<,��,5$4��%RE��1�22��LQIRUPV�23';�WKDW�-DPHV��.&�0&��LV�RQ�D���PRQWK GHSURYLGHG�ODWHU��46/�YLD�1�22�� %RE�VWDWHV�WKDW�LW�ZLOO�EH�D�QLFH�SKRWR 46/�FDUG=$��$/%$1,$ �/DVW�ZHHN
V�QHZV�IURP�$OEDQLD�E\�0DUWWL��2+�%+��� �0DQ\�QRWLFZHHN��,QGHHG� VRPH������462V�ZHUH�PDGH ��QRW�RQO\�WR�SOHDVH�WKH�'HVHUYLQJ�QHHG� 7KLV�WLPH��ILYH�VWDWLRQV�ZHUH�IXOO\�HTXLSSHG���=$�%+��=$�%6��=$�'&��=WKHVH�ILQH SHRSOH�PDGH�WKHLU�ILUVW�UDGLR�FRQWDFW�WR�WKH�ZRUOG�� 7KHLU�VLJQDOV�UHDFKKDQG WR�H[SHULHQFH�WKHLU�ILUVW�GD\�RI�RSHU DWLQJ� 5DGLR�HTXLSPHQW�ZDV�GRQDWHG�EOLFHQVHG�=$�KDPV�DUH�VWLOO�LQ�QHHG�RI�DQ\�JHDU�WR�EULQJ PRUH�=$�VLJQDOV�WR�WKH�E<RX�DUH�ZHOFRPH�WR�MRLQ�WKLV�XQGHUWDNLQJ�E\�PDNLQJ�\RXU�ROG�JHDU�DFWLYH IURP�Q�QJ#DUUO�RUJ!�DQG�.�/$��N�OD#DUUO�QHW!��� 2U�MXVW�PHHW�SHUVRQDOO\�=$�%� 2SUHVHQW�\RXU GHVLUH�IRU�VXSSRUW��� )RU�8�6��WD[�SD\HUV��\RXU�GRQDWLRQV�FDQ�EH�SURZ�RVS#DRO�FRP IRU�GHWDLOV�
 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
ODQG�GXULQJ�WKH�56*%�,27$�&RQWHVW��-XO\��� ���WK��DV�D 6LQJOH�2S�+LJK�
LV�RQ�KLV�ZD\�WR�WKH�3HUVLDQ�*XOI�DJDLQ�� +H�KDV�WKH�IROORZLQJ�OLFHQVHV-XO\���WK�DQG�ZLOO�EH�LQ�WKH�DUHD�XQWLO�1RYHPEHU���WK�� -RVH�VWDWHV WKDW
Z�PDODZL�GLJLWDO �FURFXV�FRP�ORJ�SKSR[�����&3����� �����$PRUD��3RUWXJDO�WKH�9LFWRU\�LQ�:RUOG�:DU�,,�� 46/�YLD�.�3)��$6�����-,,$����������ODVW�ZHHN��46/�YLD�WKHLU�KRPH�DGGUHVV�OLVWHG[H#MDUO�FRP MK�Z[Y#MDUO�FRPFDUGV�FDQ�EH�FODLPHG�E\�WKH�EXUHDX�IRU�WKH�-$�*;.�'DQMR�,VODQG�LV�XS�WR�0DUFK�������� 3OHDVH�UHIHU�WR�45=�FRP�IRU�WKH�DGGUHVV�
PDWHXU�5DGLR�6RFLHW\��=$56��FRXQFLO�PHHWLQJ�KHOG�R Q�0D\����������H WR�WKH�H[FHVVLYH�FRVW�RI�VHUYLFHV�WKDW�DUH�QRZ�SUHYDOHQW�LQ�XQG WKH�ZRUOG��7KLV�LV�FRXSOHG�ZLWK�D�GHFOLQLQJ�QXPEHU�RI�PHPEHUV�KH EXUHDX��=$56�KDV�UHFRPPHQGHG�WR�PHPEHUV�WKDW�46/�0DQDJHUV��VXJJHVWLRQ DQG�DUUDQJHPHQWV�KDYH�EHHQ�PDGH�� 0HPEHU�VRFLHWLHV�
RI�WKH�.HUPDGHF�';�$VVRFLDWLRQ��UHSRUWV�WKH�WKH�LVVXH�RI�I�WKH VLJQLILFDQW�PLOHVWRQHV�IRU�WKLV�UHFRUG�VHWWLQJ�';SHGLWLRQ�� 7KH�QG WKH\�DUH�DQ[LRXV�WR�ILQG�D�JRRG�KRPH�IRU�WKHVH�DPRQJVW�WKH�YHU\�W�WKH�YHU\�PRGHVW�VXP�RI����86'�SHU�HQYHORSH�SRVWDJH�SDLG�� ,I�\RX�DUH
IRUPV�23'; WKDW�KH��DQG�RWKHUV��ZLOO�RSHUDWH�IURP�GLIIHUHQW�SDUWV�RI�

WZHHQ�0D\��� ���WK�ZLWK�RXU�-���FDOOVLJQV�� 7KHQ�ZH�ZLOO�WDNH SDUW�LQ�WKH�HHQ�0D\��� ���VW��,I�WKH�SURSDJDWLRQ�ZLOO�DOORZ�XV��ZH�ZLOO�XVH ��VWDWLRQV�77<�DQG�36.���WRR��RQ�DOO�+)�E DQGV���46/V�YLD�RSHUDWRU
V KRPH�
PPHU�WKH������2O\PSLF�*DPHV�ZLOO�WDNH�SODFH�LQ�$WKHQV��*UHHFH��KDV�VWDUWHG�DOUHDG\��� 7KH�IROORZLQJ�XSFRPLQJ�DFWLYLW\�DQG�LQIRUPDWLRQ
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$0(6������DW��������� KWWS���ZZZ�DWKHQV�����FRPK��IURP�WKH�3DQD]RO�DQG�+DXWH�9LHQQH�DUHD��/LPRXVLQ�3URYLQFH���IRUKLV�DFWLYLW\�DOVR�FRPPHPRUDWHV WKH�NLOOLQJ�RI�PRVW�RI�WKH�LQKDELWDQWV�LQI�-XQH��������E\�WKH��'DV�5HLFK��66�GLYLVLRQ��LQ�UHWDOLDWLRQ�RI SDUWLVDQV���0.,,��XVHG�E\�WKH�SDUWLVDQV�GXULQJ�::,,�� 6RPH�70�0., DFWLYLWLHV�DUH�UDWRU
V�LQVWUXFWLRQ�SOR\PHQW�WR�,UDT�DQG�ZLOO�EH�DFWLYH�DV�<,�0&�� 0RUH�GHWDLOV�DUH�WR�EH�HG =$�2+�%+�DQG�=$�2+�30�VLJQDOV ERXQFLQJ�LQ�IURP�$OEDQLD�ODVW�EXW�DOVR�WR UHPLQG�XV�DERXW�RXU�VKDUHG�UHVSRQVLELOLW\�WR�KHOS�WKRVH�LQ�$�'- DQG�=$�6��7KHVH�FDOOVLJQV�ZHUH�ODXQFKHG�LQWR�WKH�EDWWOH�DQG�HG DOO�SDUWV�RI�WKH�ZRUOG�ZLWK�HDVH�DQG�DOVR�PDQ\�8�6�VWDWLRQV�ZHUH�RQ�\�:�85��.�00��*�7;)��($�12�DQG�2+�30��EXW PDQ\�PRUH�UHFHQWO\�DQGV�DQG�PDNH�WKH�$OEDQLDQV�ZHOFRPH�WR�WKLV�JUHDW SDVVLRQ�RI�RXUV��$OEDQLD���<RXU�FRQWDFWV�DUH�.�-$��F�PDUJHOOL#Y[VWGXVD�FRP!��1�1*+�%+��2+�30��*�/43�DQG�WKH�DERYH�8�6�SHUVRQV�LQ� 'D\WRQ�WR�FVVHG E\�WKH�1RUWKHUQ�&DOLIRUQLD�';�)RXQGDWLRQ��� &RQWDFW�:�263�
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