
1/
OD 1HZV/q�XQ�PHVVDJJLR�DSHULRGLFR�LQIRUP$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�DL�UDGLRDPDWRUL�FKH�QH�IDQQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#1HZV/HWWHU�²

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

/·DOWUR�PRGR�GL�HVVHUH�LQIR

,O�QXRYR�VLWR�ZHE�GHOOD�6H]LRQH�$5,GL�0LODQR
/D�QRVWUD�SDUWHFLSD]LRQH�D�5DGLDQW�DQG�6LOLFRQ�GL�JLXJQR�����
WHU
�0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������D[���������������VHPSUH�GLVSRQLELOH
ULPL�LW�

UPDWL
HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX KWWS���ZZZ�DULPL�LW00,9
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

5LIOHVVLRQL�3R$OO¶XOWLPD�HGL]LRQH�GL�1RYHJUR�DEELDPR�ULWURYDWR�XQ�SR¶�SULQFLSLDQWL��*LURQ]RODQGR�SHU�OD�ILHUD�LQIDWWL��DQFKH�FRQ�XYHFFKL�SRUWDWLOL�ELEDQGD�RSSXUH��FRQ�����HXUR��XQ�YHLFRODUPHQWUH�TXHVWD�1/�VDUj�LQ�VSHGL]LRQH��VL�VDUj�DSSHQD�FRQFOTXDOH�L�QRVWUL�LQYLDWL�DYUDQQR�SDUWHFLSDWR��2OWUH�DOOD�GLIIHUHSURSRU]LRQDWH�DO�PHUFDWR�GHL�ULVSHWWLYL�3DHVL��F¶q�XQ�IDWWR�LPDQLIHVWD]LRQH�VL�WHQJRQR�FRQYHJQL��IRUXP��LQFRQWUL�H�FRQDSSDVVLRQDWL�1RQ�FKH�GD�QRL�PDQFKLQR�OH�LGHH�H�OH�SRVVLELOLWj�GL�UDYYLYIXQ]LRQDUL�GHO�3DUFR�HVSRVL]LRQL�GL�1RYHJUR�VDUHEEHUR�EHQYLVLWDWRUL��$�QRL�LO�FRPSLWR�GL�SURSRUUH�LGHH�LQWHOOLJHQWL�7HPSR�ID��SURSULR�FRQ�TXHVWD�LQWHQ]LRQH��OD�6H]LRQH�GL�0VWXGL�GHOOD�QRVWUD�5HJLRQH�DO�ILQH�GL�LVWLWXLUH�XQ�SUHPLR�SHGHJOL�VWXGHQWL�GHOOH�VFXROH�PHGLH�LQIHULRUL��IDFHQGR�ULHQWUD6L�FKLDPDYD�)DFFLDPR�OD�UDGLR��/¶$5,�0,�DYUHEEH�SDJDWR5DGLDQW�H�DLXWDWR�L�UDJD]]L�3XU�HVVHQGRFL�SUHVHQWDWL�VHQ]D�LO�FDSSHOOR�GL�FKL�FKLHGH�GHGLULJHQWL�VFRODVWLFL�DL�TXDOL�DYHYDPR�VSLHJDWR�LO�SURJHWWR�V1LHQWH�SDXUD��FL�ULSURYHUHPR��(�VH�TXDOFXQR�KD�OD�SRVVLELO
6HUJLR�%DUORFFKHWWL��,:�)+)

/¶XOWLPD�1HZV/HWWHU�ULVDOH�D�FLUFD�XQ PHVH�ID�H��GD�TXDQGR�q�³QDWD´��QRQ�q�PDL�WUDVFRUVR�XQ�ODVVR�GL�WHPSR�FRVu�DPSLR�WUD�XQD�H�O¶DOWUD��6WDWH�WUDQTXLOOL��QRQ�q�VXFFHVVR�QXOOD��VHPSOLFHPHQWH�LPSHJQL�³SURIHVVLRQDOL´�KDQQR�IDWWR�VL�FKH�FROXL�FKH�OD�³PHWWH�LQVLHPH´�IRVVH�LQ�DOWUH�³IDFFHQGH´�DIID FFHQGDWR�6LDPR�TXL�FRPH�DO�VROLWR��FRQ�XQD�JUDQGLVVLPD�YRJOLD�GL�UDGLR� FRQ�O¶RELHWWLYR GL�GDUH�XQ�TXDOFRVD�LQ�SL��D�FKL�FL�VHJXH�FRQ�O¶DIIHWWR�GL�VHPSUH��(�FRPXQTXH�VL�WHQJD�SUHVHQWH�FKH�QHOO¶DUFR�GL�TXDWWUR�DQQL�H�PH]]R�KDQQR�YLVWR�³OD�OXFH´�EHQ�����1HZV/HWWHU�FKH�UDSSUHVHQWDQR��SUREDELOPHQWH��LO�SL��FRVWDQWH�H� ± VSHULDPR�± XWLOH�SXQWR�GL�ULIHULPHQWR�SHU�FKL�YXROH�IDUH�UDGLR�YHUDPHQWH�3HUWDQWR�O¶XQLFD�FRVD�FKH�SRVVLDPR�GLUYL��FRPH�VHPSUH�q�TXHOOD�GL�QRQ�LQGXJLDUH�WURSSR�VX�1/�H�GL�DFFHQGHUH�DOOD�V YHOWD�LO�YRVWUR�WUDQVFHLYHU��4XDOFRVD�GL�LQWHUHVVDQWH� ± GL�VLFXUR�± q�LQ�DULD�1/�LV�RQ�� µ���H�EXRQL�G[�GH�7LERU��,.�6$,

OD�1HZV/HWWHU

IRQGRVFDOD

ZZZ�DULPL�LW*UD]LH� D� /XFD�� ,:�*3,� HG� D� *LDQ/HRQDUGR� ,:�1.(� LO� QRVWUR� VLWR� KD� XQ� QXRYR� DVSHWWR�� 3L�� VQHOOR�� GL�PLJOLRUH�H�UDSLGD�FRQVXOWD]LRQH�VSHULDPR�FKH�SRVVD�GLYHQWDUH�DQFRUD�SL��VHJXLWR�GD�YRL�WXWWL�FKH�OR�YLVLWDWH�TXDVL�TXRWLGLDQDPHQWH��,O�ODYRUR��QRQ�q�WHUPLQDWR�PD FUHGLDPR FKH SRVVD�HVVHUH�JUDGLWR�D�YRL�WXWWL��6HJQDODWH�D�ZHEPDVWHU#DULPL�LW L�YRVWUL�FRPPHQWL�FULWLFKH�H�VXJJHULPHQWL��VDUDQQR�DSSUH]]DWLVVLPL�%XRQD�QDYLJD]LRQH�D�WXWWL�

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
VW�5DGLDQWGHO�UDGLDQWLVPR�SHUGXWR�FKH�WDQWR�ID�EHQH�DL�Q�FHQWLQDLR�GL�HXUR�VL�SRWHYDQR�DFTXLVWDUH�GHL�H�9�8��RSSXUH�DQFRUD�XQ�9+)�DOOPRGH��0D�XVD�OD�JUDQGH�NHUPHVVH�GL�)ULHGULFKVKDIHQ��DOOD�Q]D�GL�GLPHQVLRQL�FKH�L�GXH�HYHQWL�KDQQR��QRSSXJQDELOH��LQ�*HUPDQLD�QHO�FRUVR�GHOOD�FRUVL�D�SUHPL�FKH�FRLQYROJRQR�PROWL�JLRYDQL�
DUH�XOWHULRUPHQWH�LO�JLj�DOOHJUR�5DGLDQW��DQ]L��L��OLHWL�GL�DVFROWDUH�SURSRVWH�FKH�SRUWLQR�QXRYL�
LODQR�FHUFz�GL�FRLQYROJHUH�LO�3URYYHGLWRUDWR�DJOL�U�O¶DXWRFRVWUX]LRQH�GL�ULFHYLWRUL�VHPSOLFL��GD�SDUWH�UH�LO�SURJUDPPD�LQ�TXHOOR�GL�DSSOLFD]LRQL�WHFQLFKH���SDUWH�GHL�NLW��RUJDQL]]DWR�OD�SUHPLD]LRQH�DO�
QDUR��QRQ�VLDPR�VWDWL�FRQVLGHUDWL��(SSXUH�L�L�HUDQR�GHWWL�PROWR�LQWHUHVVDWL�LWj�GL�DLXWDUFL��VL�IDFFLD�YLYR�FRQ�1/�
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6L�q�FRQFOXVD�LO���JLXJQR�XQD�LQWHUHVVDQWH�HGL]LRQH�GHOOD�NUDGLRDPDWRULDOH�PLODQHVH��5DGLDQW�DQG�6LOLFRQ�4XHVWD�HGL]LRQH�KD�YLVWR�XQD�RWWLPD�SDUWHFLSD]LRQH�GL�SXEKD�DSSUH]]DWR�O¶LPSLDQWR�GL�DULD�FRQGL]LRQDWD�± HG�XQD�QXWUDSSUHVHQWDQ]D�GL�ULYHQGLWRUL�H�PLQXWHULD�HOHWWURQLFD�$QFRUD�XQD�YROWD�OD�6H]LRQH�$5,�GL�0LODQR��SDWURFLQDWULFHPRVWUD�KD�RIIHUWR�LQWHUHVVDQWL�PRWLYL�GL�YLVLWD�GHO�SURSULR�6DEELDPR�LQIDWWL�ULSHWXWR�O¶HVSHULHQ]D�GHOO¶$5,0,�7HVW�3R0DUFR�*LXOLDWR�GHOOD�03*�,QWUXPHQWV FKH�KD�PLVXUDWR�FVWUXPHQWD]LRQH�VRILVWLFDWLVVLPD�RJQL�³FRVD´�JOL�IRVVH�VRWWR6DEDWR�DEELDPR�DYXWR�FRQ�QRL�0DUFR�,=�((3��GHOO¶$UQR(OHWWURQLFD��FRQ�-XOLH�HG�(UDOGR�,�;%6��LQVLHPH�DG�$OIUHKDQQR�WHQXWR��SUHVVR�OD�FXSROD�JHRGHWLFD�GHO�3DUFR�(VSRVL1RYHJUR��PHVVD�JHQWLOPHQWH�D�GLVSRVL]LRQH�GD�SDUWH�GHOOD�RUJDQL]]DWULFH�GHOOD�PRVWUD�� XQD�FRQIHUHQ]D�VXOOR�VWDWR�GHUHODWLYR�DOOH��DQWHQQH�(+� XQLWDPHQWH�D�YDULH�GLVTXLVL]LRQHVSUHVVH�SDUWHQGR�GD�GLYHUVL�SXQWL�GL�YLVWD�6RQR�VWDWL�FRQ�QRL�JOL�DPLFL�GHOOD�³&DFFLD�DOOD�9ROSH´�IUHGDOOD�JDUD�GL�0LODQR�HG��RYYLDPHQWH��QRQ�SRWHYD�PDQFDUH�GHOOD�1HZV/HWWHU�GHOOD�6H]LRQH�$5,�GL�0LODQR��0D�OD�YHDSSUH]]DWLVVLPD�QRYLWj��TXHVWD�YROWD��q�VWDWR�LO�SRWHU�DYHUH�HVSRQHQWL�GHOO¶,VSHWWRUDWR�7HUULWRULDOH�SHU�OD�/RPEDUGL0LQLVWHUR GHOOH�&RPXQLFD]LRQL� DPLFL�FKH�KDQQR�SRWXWR�FRQ��PDQR´�LO�QRVWUR�PRQGR�H�DL�TXDOL�PROWLVVLPL�WUD�GL�YRSRWXWR�FKLHGHUH�GHOXFLGD]LRQL�LQ�PHULWR�DL�YDUL��DVSHWWL�QRU9RJOLDPR�ULQJUD]LDUOL�SHU�OD�ORUR�GLVSRQLELOLWj�H�SHU��DYHUFO¶RSSRUWXQLWj�GL�RIIULUH�XQ�VHUYL]LR�LQIRUPDWLYR�GL�SULPD�TXTXHOOL�FKH�KDQQR�IDWWR�YLVLWD�DOOR�VWDQG�GL�DULPL��8Q�VDOXWRO¶DSSXQWDPHQWR�DOOD�SURVVLPD��HGL]LRQH�GL�5DGLDQ�DQG�6LOL

5$',$17 DQG 6,/,&21

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

0LQLVWHUR�GHOOH�&RPXQLFD]LRQL,VSHWWRUDWR�7HUULWRULDOH�SHU�OD�/RPE

$QFKH�OD�6SDJQD�q�LQ�SURFLQWR�GL�DEURJDUH�O
HVDPH�GL�&:�HG�VHQ]D�QRYLFH����7XWWR�FLz�DFFDGUj�D�IDU�GDWD�GDOOD�SXEEOLFD]LRQ�5�(�$����3XUWURSSR VXOOD�GDWD�GL�SXEEOLFD]LRQH�QRQ�VL�KDQQR�DGHO�������������$OOD�GDWD�GL�RJJL�KDQQR�DGHULWR�DOO
DOODUJDPHQ�������$XVWULD��%HOJLR��%XOJDULD��&URD]LD��'DQLPDUFD��(VWRQLD/LHFKWHQVWHLQ��/LWXDQLD��/XVVHPEXUJR��1RUYHJLD��2ODQGD��3RU
+)�SHU�WXWWL��GRYH"

HUPHVVH�
EOLFR�± FKH�ULWD�
�GHOOD�WDQG��LQW JUD]LH�D�RQ�SRVWD���GR��,.�53-�]LRQH�GL�&RPLV��OO¶DUWH�L�WHFQLFKH�
VFKL�UHGXFL�LO�GHVN�UD�HG��FRQ�QRL�JOL�D�GHO�³WRFFDUH�L�KDQQR�PDWLYL�L�GDWR�DOLWj�D�WXWWL��D�WXWWL�YRL�H�FRQ�

XQHQWR��)WR

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
DUGLD
LILFDUH�OH�SDWHQWL�GL�UDGLRDPDWRUH���RUD�VX���OLYHOOL��PD�GHO�QXRYR��5HJODPHQWR�GH�(VWDFLRQHV�GH�$ILFLRQDGR��FRUD�SUHYLVLRQL��4XHVWH�VRQR�QRWL]LH�FHUWH��IRQWH�8�5�(����GHOO
XVR�GHOOH�GHFDPHWULFKH�L�VHJXHQWL�SDHVL�HXURSHL��&05�LQODQGLD��)UDQFLD��*HUPDQLD��,UODQGD��,VODQGD��JDOOR��5HJQR�8QLWR��6YH]LD��6YL]]HUD�H�7XUFKLD����GH�*LO��,=�*,/
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5DGLRDPDWRUL�³6WHDOWK´��FL�VLDPR�PD�QRQ�FL�YHGRQR«&ODXGLR��,=�)(5
&DPELDUH�DELWD]LRQH�H¶�XQ¶HVSHULHQ]D�SHU�OD�TXDOH�OD�PDJJLRU�SDUWH�GL�QRL�H¶�SDVVDWD�R�SULPD�R�SRL�SDVVHUD¶��1HO�PLR�FDVR�VRQR�SDVVDWR�GD�XQ�FRQGRPLQLR�QHO�TXDOH�SRWHYR�SHUPHWWHUPL�GL�PHWWHUH�RJQL�WLSR��R�TXDVL��GL�DQWHQQD�VXO�WHWWR�DG�XQR�VWDELOH�LQ�FXL�PL�H¶�SUHFOXVR�TXDOVLDVL�DFFHVVR�DO� WHWWR�SHUFKH¶��GL� IDWWR�� LO� WHWWR�QRQ�HVLVWH�H�JOL� LQQXPHUHYROL� WHUUD]]L�VRQR�SULYDWL�� ,QXWLOH�GLUH�FKH�QRQ�GLVSRQJR�GL�XQ�WHUUD]]R�VFRSHUWR�WXWWR�PLR�1RQ�SDUOLDPR�GHL�FRPLJQROL��OD�FXL�GLVSRVL]LRQH�PL�H¶�HVWUHPDPHQWH�VIDYRUHYROH��WDOH�GD�FRVWULQJHUPL�D�GLVFHVH�WURSSR�OXQJKH«�SHU�QRQ�SDUODUH��GHOOD�VFRPRGLWD¶�GL�DFFHVVR�³%XRQJLRUQR�VLJQRUD��VRQR�LO�VXR�QXRYR�YLFLQR��GHYR�VDOLUH�VXO�WHWWR��PL�IDUHEEH�FRUWHVHPHQWH�SDVVDUH�GDO�VXR�OXFHUQDULR�"�$K��FH�O¶KD�PLFD�XQD�VFDOD�GD�SUHVWDUPL�"´2SSXUH�³6LJQRUD� OD�GLVWXUED�VH�XVR�LO�WXR�WHUUD]]R�SHU�GHSRVLWDUH�PRPHQWDQHDPHQWH�OD�PLD�7+��"�*LXVWR�LO�WHPSR�GL�LVVDUOD�VXO�WHWWR«�3RVVR�VSRVWDUOH�L�JHUDQL�"´3HU�HYLWDUH�TXHVWR�JHQHUH�GL�VFHQHWWH�H�SHU�PDQWHQHUH�XQ�EXRQ�UDSSRUWR�FRL�YLFLQL�KR�FKLHVWR�DLXWR�DG�DOFXQL�FROOHJKL�H�DPLFL�FKH��WURYDQGRVL�LQ�VLWXD]LRQL�DQDORJKH��KDQQR�VDSXWR�FRQVLJOLDUPL�EHQH�/D�VROX]LRQH�H¶� O¶XWLOL]]R�GL�XQ¶DQWHQQD� ³UDQGRP�ZLUH´� FRUUHGDWD�GD�XQ�DFFRUGDWRUH�DXWRPDWLFR� UHPRWR��&RQGL]LRQH�QHFHVVDULD�SHU�O¶XWLOL]]R�GL�XQ�DFFRUGDWRUH�SHU�TXHVWR�WLSR�GL�DQWHQQD��OHJJL��SH]]R�GL�ILOR�UDJLRQHYROPHQWH�OXQJR��H¶�TXHOOD�GL�SRVL]LRQDUOR�LO�SLX¶�YLFLQR�SRVVLELOH�DOO¶HOHPHQWR�UDGLDQWH��H�RYYLDPHQWH�DQFKH�YLFLQR�DO�FRQWUDSSHVR�GL�PDVVD��,O�ILOR�HOHPHQWR�UDGLDQWH�DQGUD¶�GLVSRVWR�FRPH�PHJOLR�YLHQH��PHJOLR�VH�LQ�VSD]LR�OLEHUR�1DWXUDOPHQWH� H¶� SRVVLELOH� XVDUH� DQFKH� XQ� DFFRUGDWRUH�PDQXDOH��PD� ELVRJQD� DYHUH� D� GLVSRVL]LRQH� XQ� URVPHWUR� QHO� SXQWR� GL�DFFRUGR«�ROWUH�DO� IDWWR�GL�GRYHUH� IDUH�LO� WXQLQJ�FRQ�OD�UDGLR�LQ�WUDVPLVVLRQH��4XHVWR�DQGUD¶�IDWWR�SHU�RJQL�VLQJROD�EDQGD�H�RJQL�YROWD�FKH�FDPELDWH�EDQGD�8VDQGR� XQ� DFFRUGDWRUH� UHPRWR� DXWRPDWLFR� LQYHFH� WXWWH� TXHVWH� LQFRPEHQ]H� YHUUDQQR� VYROWH� �HJUHJLDPHQWH�� LQ� PDQLHUD�WUDVSDUHQWH�H�YHORFLVVLPD�$�PLR�SDUHUH�LO�PLJOLRU�UDSSRUWR�TXDOLWD¶�SUH]]R�VL�UDJJLXQJH�FRQ�L�SURGRWWL�GHOOD�DPHULFDQD�6*&��LQ�SDUWLFRODUH�FRQ�O¶6*&�����

(VVR�VL�SUHVHQWD�VXIILFLHQWHPHQWH�SLFFROR�H� OHJJHUR��7XWWR�TXHOOR�FKH�KD�ELVRJQR�H¶�XQ� FDYR� GL� DOLPHQWD]LRQH� ������9FF�� H� LO� FRDVVLDOH� SURYHQLHQWH� GDO� ULFHWUDQV� GL�VWD]LRQH�� $OO¶DOWUR� FDSR� VL� WURYDQR� OH� XVFLWH� SHU� O¶HOHPHQWR� UDGLDQWH� H� SHU� LO�FRQWUDSSHVR� GL� PDVVD�� 2YYLDPHQWH�� GDWR� FKH� YD� SRVL]LRQDWR� LQ� HVWHUQR� GRYUHWH�LQVFDWRODUOR�LQ�XQ�FRQWHQLWRUH�VWDJQR��(FFR�OD�PLD�VROX]LRQH�
,O� FRQWHQLWRUH� GHOOD� $%%� FKH� KR�XVDWR� VL� WURYD� QHL� QHJR]L� GL�PDWHULDOH� HOHWWULFR� HG� H¶� D� WHQXWD�VWDJQD��(¶� LQROWUH� GL� FRORUH� FKLDUR� FKH� G¶HVWDWH� FRQWLEXLVFH� D� QRQ� VXUULVFDOGDUH�O¶DSSDUHFFKLDWXUD��1HOOD�IRWR�H¶�EHQ�YLVLELOH� LO� ILOR�FKH�FROOHJD�O¶DFFRUGDWRUH�DO�FRQWUDSSHVR�GL�PDVVD��FKH�QHO�PLR�FDVR�H¶�OD�ULQJKLHUD�GHO�EDOFRQH�
/¶HOHPHQWR� UDGLDQWH� H¶� GLVSRVWR�DOO¶HVWHUQR�� VRWWR� OR� VJRFFLRODWRLR�GHO� EDOFRQH� H� SURVHJXH� OXQJR� OD�IDFFLDWD�� WHVR� WUD� OD� ILQHVWUD� H� LO�EDOFRQH��FRQ�TXDOFKH�FXUYD��QDWXUDOPHQWH���SHU�XQD�GHFLQD�GL�PHWUL�
$Q]LFKH¶�SRUWDUH�VROR�O¶DOLPHQWD]LRQH�KR�SUHIHULWR��WUDPLWH�XQ�FDYR�VFKHUPDWR���SROL�GL�WLSR� WHOHIRQLFR�� UHPRWL]]DUH� LO� FRPDQGR�GL�5(6(7�H�SRUWDUH�DOO¶LQWHUQR�GHOOD�FDVD� OD�VHJQDOD]LRQH�GL�³7XQHG´��WXWWL�VHJQDOL�SUHVHQWL�VXL�PRUVHWWL��
(FFR�XQD�IRWR�GHO�FRQWURO�ER[�FKH�KR�PHVVR�LQVLHPH�

'DWD� OD� IRU]DWD�YLFLQDQ]D�GHOO¶HOHPHQWR�UDGLDQWH�DOO¶DFFRUGDWRUH�H¶�SUHIHULELOH�QRQ�DOLPHQWDUOR�GLUHWWDPHQWH�FRQ�O¶DOLPHQWDWRUH�GL�VWD]LRQH��FKH�SRWUHEEH�VXELUH� IOXWWXD]LRQL�GRYXWH�D� ULHQWUL� GL�5)��(¶� FRQVLJOLDELOH�TXLQGL� UHDOL]]DUH�XQ�DOLPHQWDWRUH�PLQLPR� �XQ�WUDVIRUPDWRUH� �������� XQ� SRQWH� UDGGUL]]DWRUH�� TXDOFKH� HOHWWUROLWLFR�� FKH� QRQ� FRQWHQJD� FLUFXLWL� LQWHJUDWL� R� WUDQVLVWRU� FKH�SRWUHEEHUR�UHDJLUH�PDOH�DOOD�5)��

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�± 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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,Q� DOWHUQDWLYD� DO� FRQWURO�ER[� ³FDVHUHFFLR´� H¶� SRVVLELOH� FRVWUXLUVL� XQ� FRQWURO�ER[�SLX¶� FRPSOHWR� VIUXWWDQGR� OH� LQIRUPD]LRQL� H� JOL� VFKHPL� FRQWHQXWL� QHOOD�GRFXPHQWD]LRQH�D�FRUUHGR�
(¶�HVVHQ]LDOH LQROWUH� LQDQHOODUH�VXO�FDYR�FRDVVLDOH�H�VXO�FDYR�GL�DOLPHQWD]LRQH�XQ�EXRQ�QXPHUR�GL� IHUULWL��SHU�XQD� OXQJKH]]D�GL�XQD�FLQTXDQWLQD�GL�FHQWLPHWUL��SHU� HYLWDUH� FKH� OD� FDO]D� HVWHUQD� LUUDGL� H� SRVVD� FUHDUH� SLX¶� GLVWXUEL� GHO�QHFHVVDULR��VRSUDWWXWWR�DG�DOLPHQWDWRUL�VFKHUPDWL�PDOH��FRPH�QHO�PLR�FDVR��/H�IHUULWL� GL� TXHVWR� WLSR� VRQR� IDFLOPHQWH� UHSHULELOL� QHOOH� ILHUH� D� FRVWL� GHFLVDPHQWH�FRQWHQXWL�
0DOJUDGR� OD� VLVWHPD]LRQH� GHOO¶HOHPHQWR� UDGLDQWH� QRQ� VLD� DOO¶LQVHJQD�GHOO¶HIILFLHQ]D� VRQR� FRPXQTXH� VRGGLVIDWWR� GL� TXHVWD� VROX]LRQH�� 8VR� LQ�SUHYDOHQ]D� PHWRGL� GL� WUDVPLVVLRQH� GLJLWDOL� TXDOL� LO� SVN��� H� L� UDSSRUWL� GL�WUDVPLVVLRQH�VRQR�OXVLQJKLHUL�
7HQHWH� LQROWUH� FRQWR� FKH� O¶DFFRUGDWRUH� H¶� SHUIHWWDPHQWH� ³ULFLFODELOH´� LQ�RFFDVLRQH�GL�WUDVIHULPHQWL�YDFDQ]LHUL��FDPSHU��DXWR��EDUFKH�H�YLD�GLFHQGR�H�SHUPHWWH� GL� DFFRUGDUH� SUDWLFDPHQWH� TXDOVLDVL� FRVD�� 3HU� RJQL� XOWHULRUH�LQIRUPD]LRQH�VXOO¶DSSDUHFFKLDWXUD�YL�ULPDQGR�DO�VLWR�6*&�KWWS���ZZZ�VJFZRUOG�FRP
5LQJUD]LR� 0LFKHOH� ,=�($6� H� *DEULHOH� ,:�':1� SHU� DYHUPL� DVVLVWLWR��VRSSRUWDWR�� FRQVLJOLDWR�� FRQVRODWR�� H� SHU� DYHUPL� SHUPHVVR� GL� WRUQDUH�RSHUDWLYR�LQ�DULD�LQ�WHPSL�UDJLRQHYROL«3HU�TXDOVLDVL�FRPPHQWR�VRQR�D�GLVSRVL]LRQH�DOO¶LQGLUL]]R�HPDLO��L]�IHU#DULPL�LW

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

(OLR�7KDQN�\RX�DQG�WKDQNV�DOVR�WR�DOO�FOXE�PHPEHUV�RI�WKH�0LODQR�5DGLR�&OXE�IRU WKH�YHU\�ZDUP�ZHOFRPH�,�UHFHLYHG�GXULQJ�P\�YLVLW�ODVW�ZHHN���<RX�DOOUHDOO\ PDGH�PH�IHHO�VSHFLDO�ZLWK�\RXU�IULHQGVKLS�DQG�JLIWV�,�KDYH�DWWDFKHG�WKH�SLFWXUH�RI�\RX�DQG�PH�WKDW�ZDV�WDNHQ�DW�,4�0,���, WKLQN LW�FDPH�RXW�TXLWH�ZHOO�IRU�\RX�WR�XVH�IRU�\RXU�1/�� 1HZV/HWWHU�,�ORRN�IRUZDUG�WR�YLVLWLQJ�ZLWK�\RX�DJDLQ��HLWKHU�LQ�,WDO\�RU�SRVVLEO\�LQ 86$�����.HQ�:�/8

.HQ��:�/8�QRWR�FRQWHVWHU�DPHULFDQR��GL�SDVVDJJLR�D�0LODQR�± JUD]LH�D�6WHIDQR��,.�4(,��DOWUR�EHQ�QRWR�³FRQWHVWDWRUH´��q�YHQXWR�D�WURYDUFL�OR�VFRUVR PDUWHGL�VHUD�LQ�6H]LRQH�,O�FODVVLFR�H\HEDOO�462�q�VWDWR�SDUWLFRODUPHQWH�VLPSDWLFR��FRQ�WDQWR�GL�VFDPELR�GL�GRQL��H�VLDPR�VWDWL�IHOLFLVVLPL�GHOO¶LQFRQWUR�4XL�VRWWR�q�OD�IRWR�FKH�.HQ�FL�KD�WUDVPHVVR��ULSUHVR�FRQ�LO�QRVWUR�(OLR��3UHVLGHQWH�GL�DULPL�$QFRUD�XQ�FDUR�VDOXWR�DO�QRVWUR�DPLFR�.HQ�HG�XQ�ULQJUD]LDPHQWR�D�6WHIDQR�FKH�KD�UHVR�SRVVLELOH�O¶LQFRQWUR�
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 � MXO\������(GLWRU�7HGG�0LUJOLRWWD�.%�1:

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

�$��&52$7,$��)UDQ]�'/�36�DQG�=LN�'/�9(�=,.���1�';��ZLOO�EH�DFWLYH�IURP %�$�'/�36��7KH\�ZLOO�EH�DFWLYH�RQ������PHWHUV��$OVR��WKH\�ZLOO��IRU�RQH ZHHNHQ�1�';�����7KH\�ZLOO�DOVR�SDUWLFLSDWH�IURP�RQH�RI�,VODQGV�LQ�&URDWLD �WKH�LVODQG�LEXUHDX�LV�2.��:KLOH�=LN�'/�9(�=,.�LV�RQH�RI�:HE $GPLQLVWUDWRUV�DW�ZZZ�FRQW�<��75,1,'$'�$1'�72%$*2��2SHUDWRUV�0LNH�$-�&��*HUDUG�.(�,�DQG�3KLOLS�EH RQ�������PHWHUV�66%��&:�DQG�577<�'LJLWDO��2SHUDWRUV�ZLOO�EH�VLJQLQJ��<�GLUHFW�46/V��7KH��P�VWDWLRQ�ZLOO�EH�D�)7���������Z��DQG�0���0�;��*ULG�LV ).�<�=&�46/V��)25�7+(�,$58�&217(67�21/<��ZLOO�JR�WR�$-�&��DJDLQ�SOHDV&8���$=25(6��8ZH��'+�<$7��ZLOO�EH�DFWLYH�DV�&8��'+�<$7�IURP�$XJXVW�� �&;���858*8$<��/RRN�IRU�WKH�RIILFLDO�VWDWLRQ�RI�WKH�5DGLR�&OXE�8UXJXD\R �5&8�����WK��$FWLYLW\�ZLOO�EH�RQ�DOO�EDQGV��46/�YLD�3�2�%R[���� ������0RQWHYLGHR��';�%$148(7��7LP��.8�-��3UHVLGHQW�RI�WKH�1$';&��LQIRUPV�23';�WKDW�WKH 1FRQMXQFWLRQ ZLWK�WKH�+XQWVYLOOH��$ODEDPD�KDPIHVW�RQ�$XJXVW���VW�������DW�����%DQDED ';SHGLWLRQ��7LFNHWV�DUH���86'�HDFK�DQG�DYDLODEOH�IURP�9LF�+ROODQG��.9LF�+ROODQG� ����&HGDU�3RQG�'ULYH��0DGLVRQ��$ODEDPD�������������)RU�DGGLWL+$��+81*$5<��%HUNLQ��7$�-��ZLOO�RSHUDWH�IURP�GLIIHUHQW�ORFDWLRQV�LQ +XQJDU\�������������������DQG���PHWHUV��LQFOXGLQJ�WKH�:$5&�EDQGV���RQ 66%�DQG�)0��SOHDVH��RU�E\�WKH�EXUHDX��6:/�46/�FDUGV�DUH�2.�+,���'20,1,&$1�5(38%/,&��5DOSK��'/�0:*��ZLOO�EH�DFWLYH�DV�+,��'/�0:ZLWK����Z��46/�YLD�WKH�EXUHDX�,27$�1(:6��������������$6�������2SHUDWRUV�8$�-51��8$�-3%��5:�-7�DQG�5;�%3�ZLOO�VWDUW�WKHLU�WULS7KH\�ZLOO�WDNH�D�ERDW�WR�WKH�LVODQG��DQG�WKH\�ZLOO�XVH�8$�-51�PP� 8$�DFWLYH�RQ�-XO\���WK�IRU���WR���GD\V�(8�������5ROI��'/�=)*��ZLOO�EH�DFWLYH�DV�69��'/�=)*�S�IURP�&UHWH� -XO\���WHYHQW�FDOO�-�����=)*�DIWHU�$XJXVW��VW� $FWLYLW\�ZLOO�EH�PDLQO\�RQ����PH46/�YLD�KLV�KRPH FDOOVLJQ��GLUHFW�RU�E\�WKH�EXUHDX�(8�������5LF��'/�9)5��ZLOO�EH�DFWLYH�DV�2=�'/�9)5�IURP�%RUQKROP�,VODQG $�$XJXVW������QG��WRJHWKHU�ZLWK�2=�'/�6::�IURP�GLIIHUHQW OLJKWKRXVHV(8����� /RRN�IRU�WKH�VSHFLDO�FDOOVLJQ�(-�07�WR�EH�DFWLYDWHG�IURP�%HUH ,VODQ5DGLR�*URXS��(,�0��DUH�MRLQLQJ�IRUFHV�IRU WKH�0XOWL�RS�VHFWLRQ�RI�WKH�,2VLJQLILHV�RSHUDWLRQ�IURP %HUH�,VODQG
V�KLVWRULF�0DUWHOOR�7RZHU��3OHDVH�4(8�������5ROI��'/�=)*��ZLOO�EH�DFWLYH�DV�63��'/�=)*�S�IURP�-XO\�� ���WK IUR+H�PD\�DOVR�WU\�WR�DFWLYDWH�.DUVLERU�,VODQG��,27$�(8����� 63,$�6=���XVLQJ�D�76����6$7������ZDWWV��DQG�D YHUWLFDO�DQWHQQD��46/�YLD�KLV�KR1$�������-RQ��:%�<-)��ZLOO�EH�DFWLYH�IURP�2FUDFRNH�,VODQG��1&��86, 1&���&RQWHVW��+LV�FDOOVLJQ�ZLOO�EH�:%�<-)��� 2SHUDWLRQV�ZLOO�EH�RQ�������PHULJ�ZLWK�KLP�WKLV \HDU��+H�ZLOO�EH�XVLQJ�D�76����6�EDUHIRRW�WR�D�YHUWLFDO�SOHDVH�VHQG�DQ�6$6(�RU�,5&�IRU�UHWXUQ�SRVWDJH� -RQ
V�DGGUHVV�LV��-RQ2&�������/RRN�IRU�1RUP��:�%<+��WR�EH�DFWLYH�DV��'�%<�IURP�9LWL�/HYX IURP46/�YLD�H�46/�RU�:�%<+�2&�������7KH�ILUVW�HYHU�DPDWHXU�UDGLR�RSHUDWLRQ�IURP�0DQD�,VODQG�ZLOO WDNH�SODQG�)UDQ]�=/�,,,�ZLOO�XVH�WKH�FDOOVLJQ =/�9�S��2Q���P�66%�WR�(XURSH��WR�0DQD�,VODQG LV�ZHDWKHU�GHSHQGHQW�:+<�$5(�.3��$1'�.3��127�21�7+(�$,5""�';HU�&DUO�+HQVRQ��:%�=1+���0DQ\�';�JURXSV�LQ�WKH�86$�KDYH�EHHQ�WU\LQJ�XQVXFFHVVIXOO\�IRU�DERXW ���\H1DYDVVD�,VODQG��0\�JURXS�KDV�EHHQ�ZRUNLQJ�KDUG�RQ�WKLV�SUREOHP IRU�VHYHUDO�\LPSRUWDQW�WKDW�VRPHRQH�JR��UHJDUGOHVV�RI�ZKR��3OHDVH�QRQ�86$�+DPV ZULWH�WSUHVLGHQW#ZKLWHKRXVH�JRY YLFH�SUHVLGHQW#ZKLWHKRXVH�JRY DQG�86�+DPDQG�XUJH�WKHP�WR�EULQJ�SUHVVXUH�WR�EHDU�RQ�WKH�'HSDUWPHQW�RI�,QWHULRU WR�DOORZ6HQDWRUV�DQG�DOO�RI�WKH�86�5HSUHVHQWDWLYHV�DUH�XS�IRU�UHHOHFWLRQ WKLV�\HDU��QRW�RI�WKHVH�LVODQGV��(�PDLO�PH��DQG�,�ZLOO�JLYH�\RX�WKH LQIRUPDWLRQ�IRU�DSSOLFDWLRQ&DUO3�6��2K��,�IRUJRW��)LVK�DQG�:LOGOLIH�KDV�WR�FRPSO\�ZLWK���FIU����� VR�SOHDVH�LQFKWWS���PHPEHUV�PHJDSLSH�QHW�ZE�]QK���FIU�����GRF �7KLV�LV�D�:RUG�GRFXPH
/,*+7+286(�$&7,9,7<������������<XUL��8$�/02��ZLOO�RSHUDWH�&:��577<��36.���DV�8$�/02�3�IURP�WKH %U\X�����WK��46/�YLD�KLV�KRPH�FDOOVLJQ��GLUHFW�RU�E\�WKH�EXUHDX�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
LOLFH��QHDU�6LEHQLN��*5,'�-1����QRZ�WKURXJK�-XO\���VW�DV��$�9(�=,.�DQGG��EH�DFWLYH�IURP�<7�$
V�ORFDWLRQ��FDOOVLJQ�SUREDEO\�<8��'/�36�DQGV�VWLOO�QRW�NQRZQ�\HW��LQ�WKH�,27$�&RQWHVW��46/�IRU�DOO DFWLYLW\�LV�YLD�'/�36��HVWLQJ�LQIR ��WKHUH�ZLOO�EH�QR�46/�LQIRUPDWLRQ DW�WKLV�VLWH�XQWLO�$XJXVW��UG�1�/$+ ZLOO�EH�RQ�WKH�,VODQG�RI�7REDJR�QRZ�WKURXJK�-XO\���WK��$FWLYLW\�ZLOO�� KRPHFDOO��$OO�46/V�JR�WR�WKH�RSHUDWRU
V�KRPH�FDOO��6$6(�DSSUHFLDWHG�IRU����'XULQJ�WKH�,$58�&RQWHVW�WKH\�ZLOO�EH�XVLQJ�WKH��<�=&�FDOOVLJQ�� 7KHH�6$6( IRU�GLUHFW�FDUGV����WK� $FWLYLW\�ZLOO�EH�RQ����������PHWHUV�453�RQ�&:��46/�YLD�WKH�EXUHDX����&;�$$��WR�EH�LQ WKH�,$58�+)�:RUOG�&KDPSLRQVKLS�&RQWHVW��-XO\858*8$<�RU�YLD�WKH�%XUHDX�RUWK�$ODEDPD�';�&OXE��1$';$��DQQRXQFHV�LWV�DQQXDO�';�%DQTXHW�LQ�SP�� 7KH JXHVW�VSHDNHU�ZLOO�EH�-HVV�/HZLV��.5�2-��IURP�WKH�7��&�������59+ �N�UYK#DUUO�QHW���0DNH�FKHFNV�SD\DEOH�WR�1$';&�ZLWK�6$6(�WR�RQDO LQIRUPDWLRQ�3KRQH��������������RU�(�PDLO��DQG�VLJQ�+$�"��7$�-�EHWZHHQ�-XO\������VW��/RRN�IRU�DFWLYLW\�RQ ���������46/�YLD�KLV�KRPH�FDOOVLJQ��GLUHFW��RQO\�6$6(�DQG���,5&��QR JUHHQ�VWDPSV�
* IURP�-XO\���WK�WR�$XJXVW���WK��$FWLYLW\�ZLOO�EH�PRVWO\�&:�RQ�DOO�+)�EDQGV
RQ�-XO\������WK����GD\V�RQ�WKH�URDG��WR�2EVNRM�*XE\�,VODQGV�-3%�PP��5:�-7�PP�DQG�5;�%3�PP�DV�FDOOVLJQV��7KH\�H[SHFW�WR EH�

K�WKURXJK�$XJXVW��WK��7KHUH�LV�WKH�SRVVLELOLW\�WKDW KH�ZLOO�XVH�WKH�VSHFLDO�WHU�66%�DQG�577<�XVLQJ�D 76����6$7������ZDWWV��DQG�YHUWLFDO�DQWHQQD��
XJXVW������WK��$FWLYLW\�ZLOO�EH�PRVWO\�&:�GXULQJ�WKH�,//:�WKHUH��46/�YLD�WKH�EXUHDX�G��-XO\������WK��$OVR��WKH�%ULVWRO�&RQWHVW�*URXS��*�<%� DQG�WKH�(DVW�&RUN�7$�&RQWHVW�-XO\������WK��XVLQJ WKH�FDOOVLJQ�(-�07��7KH�(-�07�FDOO�6/�YLD�(,�+% IRU�WKLV�RSHUDWLRQ��46/�ZLOO�EH �����WR�DOO�FDUGV�UHFHLYHG�P�:ROLQ�,VODQG��3ROLVK�,VODQG�$ZDUG��6=����DQG�63,$��6=�������IRU�D�VKRUW�SHULRG�RI�WLPH��$FWLYLW\�ZLOO�EH�RQ ���PHWHU�66%�DQG�577<�PH�FDOOVLJQ��GLUHFW�RU�E\ WKH�EXUHDX��6��IURP�-XO\������WK��+LV�DFWLYLW\�ZLOO�LQFOXGH�DQ HQWU\�LQ�WKH�56*%�,27$�WHUV��&:��577<��DQG�66%��$OVR� -RQ�LQIRUPV�23';�WKDW�KH�ZLOO�WDNH�D��0�3OHDVH�46/�GLUHFW�IRU�)$67�UHVSRQVH��DQG�E\�WKH�EXUHDX�LV 2.��,I�GLUHFW���6HYHUW�:%�<-)�������%DEELWW�5G�� 1HZ�$OEDQ\��2+��������86$��-XO\�����WK��$FWLYLW\�ZLOO�EH�RQ�������PHWHUV��&:��66%� 577<�DQG�36.��
DFH�GXULQJ�WKLV�\HDU
V�,27$�&RQWHVW��-XO\������WK�� 2SHUDWRUV�&KULV�=/�&7�=/�9�S�ZLOO�WUDQVPLW�DURXQG �����N+]�DQG�OLVWHQ�EHORZ������N+]��$FFHVV�
SURYLGHV WKH�IROORZLQJ�LQIRUPDWLRQ�WR�KHOS�JHW�.3��.3��EDFN�RQ�WKH�DLU�DUV�WR�UHFHLYH�SHUPLVVLRQ�WR�DFWLYDWH�.3���'HVHFKHR�,V ODQG�DQG .3���HDUV�QRZ��:H�NHHS�UHDFKLQJ�D�GHDG�HQG��,W�KDV�QRZ�EHFRPH PRUH�R� 7KH�3UHVLGHQW�������3HQQV\OYDQLD�$YHQXH�1:��:DVKLQJWRQ��'&������V�SOHDVH�ZULWH��(�PDLO��DQG�SKRQH�\RXU�&RQJUHVVPDQ�DQG�6HQDWRU�DQ�RSHUDWLRQ�IURP�ERWK�RI�WKHVH�';�ORFDWLRQV��2QH�WKLUG�RI WKH�86�WR�PHQWLRQ�WKH�3UHVLGHQW�DQG�9LFH�3UHVLGHQW ��,I�\RX�ZRXOG OLNH�WR�JR�WR�RQH��DQG�KRZ�WR�FDXVH�WKH�PRVW�ZRUN�IRU�WKH 'HSDUWPHQW�RI�WKH�,QWHULRU�����������
OXGH�WKH�IROORZLQJ�GRZQORDG�LQIRUPDWLRQ��QW��
VD�/LJKWKRXVH��-DSDQ�VHD��$5/+6�$65������5/+$�5/$�����RQ�-XO\
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0'���,6/(�2)�0$1��'DYH��*�1.&��LQIRUPV�23';�WKDW�0'�.�SODQV�WR�EH�DFWLYH DJDLQ�GXULQJ�WKH�,27$�&RQWHVW��-XO\������WK��RQ�66%�&:��46/�DV�XVXDO�YLD *�1.&�GLUHFW��YLD�WKH�EXUHDX�RU�GLUHFW�UHTXHVW�WKURXJK�WKHLU�:HE�SDJH�D W� KWWS���ZZZ�PG�N�FRP 3OHDVH�QRWH�WKDW�GLUHFW�UHTXHVWV�PXVW�KDYH�HLWKHU�,5&�RU�86'�IRU�UHWXUQ SRVWDJH��$OO�,5&V�KDYH�WR�EH�VWDPSHG�E\�WKH�LVVXLQJ�SRVW�RIILFH�WR�EH YDOLG�� 'DYH�VWDWHV�WKDW�KH�KDV�D�ODUJH�QXPEHU�WKDW�DUH�QRW�VWDPSHG��VR WKH\�DUH�RI�QR�XVH��,Q�IXWXUH��DQ\RQH�QRW�VXEPLWWLQJ�YDOLG�,5&V�ZLOO�KDYH WKHLU�FDUGV�VHQW�WKURXJK�WKH�EXUHDX�18���81,7('�67$7(6 �&RQWHVW�6WDWLRQ���7KLV�FRPLQJ�ZHHNHQG��ORRN�IRU�18�$: �$55/�+4�VWDWLRQ��GXULQJ�WKH�,$58�&RQWHVW��7KH\�ZLOO�EH�RSHUDWLQJ�RQ�DOO EDQGV�IURP��������PHWHUV�RQ�ERWK�&:�DQG�66%��7KH\�ZLOO�EH�RSHUDWLQJ�IURP WKH�VWDWLRQV�RI�.�/(�DQG�:�$;�LQ�6RXWKHUQ�97��VR�WKLV�VKRXOG�EH�D�JRRG FKDQFH�WR�SLFN�XS�9HUPRQW�IRU�WKRVH�ORRNLQJ�IRU�QHZ�EDQGV�PRGHV�:$6� 462V�ZLWK�18�$:�ZLOO�DOVR�FRXQW�WRZDUGV�WKH��2UGHU�RI�%RLOHG�2ZOV���WK$QQLYHUVD\�$ZDUG����6HH�&4�PDJD]LQH�RU�WKHLU�:HE�SDJH�IRU�IXOO�GHWDLOV DW� KWWS���UHDOO\ELJ�RER2$���3(58��/RRN�IRU�%RQQLH��.4�;$��WR�EH�DFWLYH�DV�2$��.4�;$�IURP�QRZ WKURXJK�$XJXVW���WK�IURP�WKH�$QGHV�PRXQWDLQV�LQ�WKH�$PD]RQDV�DUHD�RI�3HUX� 7KH�KDP�UDGLR�RSHUDWLRQ�LV�LQ�FRQMXQFWLRQ�ZLWK�DQ�LQWHUQDWLRQDO�H[SHGLWLRQ RI�FDYH�VFLHQWLVWV��VSHOHRORJLVWV��WR�VXUYH\�DQG�PDS�WKH�GHHSHVW�SUHYLRXVO\ XQH[SORUHG�YHUWLFDO�FDYHV�LQ�WKH�VRXWKHUQ�KHPLVSKHUH��,Q�DGGLWLRQ�WR�WKH UHJXODU�+)SDFN�VFKHGXOH�DW�����]�DQG�����]&�RQ���������N+]��WKH�H[SHGLWLRQ ZLOO�XVH�WKH�IROORZLQJ�VFKHGXOH�'DLO\�DW�����]�RQ���������N+]�86% 'DLO\�DW�����]�RQ���������N+]�&: 'DLO\�DW�����]�RQ��������/6% 'DLO\�DW�����]�RQ��������N+]�&:�����46<�IUHTXHQF\�IRU�&:�ZLOO�EH���������N+]����������N+]�86%�DV�QHHGHG� ��������N+]�&:�DV�QHHGHG�7KH�&DYH�([SHGLWLRQ�3HUX������ZLOO�RSHUDWH�RQ�+)�XVLQJ�D���:�WUDQVPLWWHU DQG�EDWWHU\�SRZHU�FKDUJHG�E\�VRODU��7UDQVPLWWLQJ�WLPH�ZLOO�EH�VRPHZKDWOLPLWHG��7R�FRQVHUYH�EDWWHU\�SRZHU�GXULQJ�FORXG\�GD\V��2$��.4�;$�ZLOO QRW�FDOO�&4��EXW�LQVWHDG�ZLOO�MXVW�OLVWHQ�IRU�FDOOV�RQ�VFKHGXOH�DQG UHVSRQG�WR�WKHP�GLUHFWO\��5DGLR�RSHUDWRUV�DURXQG�WKH�ZRUOG�DUH�LQYLWHG WR�462�ZLWK�2$��.4�;$��SOHDVH�FDOO�DW�WKH�DERYH�VFKHGXOHG�WLPHV�DQG IUHTXHQFLHV�RQ�66%�RU�&:��/LVWHQ�IRU�UHVSRQVH�LQ�&:�RU�66%��46/�YLD .4�;$�E\�H�46/�2(��$8675,$��%HUNLQ��7$�-��ZLOO�RSHUDWH�IURP�GLIIHUHQW�ORFDWLRQV�LQ $XVWULD��DQG�VLJQ�2(�"��7$�-�EHWZHHQ�-XO\������UG��/RRN�IRU�DFWLYLW\�RQ ���������������������������DQG���PHWHUV��LQFOXGLQJ�WKH�:$5&�EDQGV���RQ 66%�DQG�)0��46/�YLD�KLV�KRPH�FDOOVLJQ��GLUHFW��RQO\�6$6(�DQG���,5&��QR JUHHQ�VWDPSV�SOHDVH��RU�E\�WKH�EXUHDX��6:/�46/�FDUGV�DUH�2.�2+���$/$1'�,6/$1'6��2SHUDWRUV�2+�-7��2+�::��2+�-)1�DQG�2+�';�ZLOO�EH DFWLYH�DV�2+�=�GXULQJ�WKH�56*%�,27$�&RQWHVW��-XO\������WK��DV�D�0XOWL�2S HQWU\��46/�YLD�2+�';��H[�2+�(+��2+��	�2-���$/$1'�,6/$1'6�$1'�0$5.(7�5(()��$1'�3$57<�#�6($��� 7KLV�SUHVV UHOHDVH�ZDV�VHQW�RXW�HDUO\�ODVW�ZHHN�E\�-DUPR��2+�%1��IRU�0DUWWL��2+�%+� +RZHYHU��DFWLYLW\�ZLOO�EH�FRPLQJ�WR�DQ�HQG�E\�WKH�WLPH�\RX�UHDG�WKLV �H[SHFWHG�0RQGD\��LQ�VSLWH�RI�D�GHOD\�LQ�ODQGLQJ�RQ�2-��GXH�WR�EDG�ZHDWKHU� 0DUWWL��2+�%+��VWDWHG�WKDW�WKH�ODQGLQJ�RQ�0DUNHW�5HHI�ZDV�XQGHU�YHU\ GLIILFXOW�FRQGLWLRQV��*HWWLQJ�DOO�WKH�WHDP�PHPEHUV�DQG�WKHLU�HTXLSPHQWRQWR�WKH�UHHI�XVLQJ�D�GLQJK\�WRRN�VRPH�WKUHH�KRXUV��23';�IHOW�WKDW�WKH HDUOLHU�SUHVV�UHOHDVH�ZDV�LQWHUHVWLQJ�DQG�VKRXOG�EH�SXEOLVKHG�DQ\ZD\�7KH�IROORZLQJ�LV�IURP�0DUWWL��2+�%+��,W�ZDV�HDUO\�-XO\��WKLUW\�ILYH�\HDUV�DJR�ZKHQ�D�SDUW\�ZDV�KHDGLQJ�WR 0DUNHW�5HHI�DERDUG�D�ODUJH�VDLOLQJ�\DFKW�WR�SXW�2-�';�RQ�WKH�DLU�IRU D�ILUVW�PDMRU�DFWLYLW\�IURP�WKDW�EDUUHQ�URFN��ORFDWHG�DW�RSHQ�VHD EHWZHHQ�)LQODQG�DQG�6ZHGHQ��ZHVW�RI�$ODQG�,VODQGV��������
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