
0�2I�1U�����GLQ����VHSWHPEULH�������������������6XUVD�$FW�0RQLWRUXO�2ILFLDO

25',1�1U��������SULYLQG�RUJDQL]DUHD�VL�GHVIDVXUDUHD�DGPLWHULL�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�SHQWUX�DQXO�VFRODU����������

���,Q�ED]D�SUHYHGHULORU�DUW�����DOLQ������OLW��H��VL�DOH�DUW������GLQ�/HJHD�HGXFDWLHL�QDWLRQDOH�QU����������FX�PRGLILFDULOH�VL�FRPSOHWDULOH�XOWHULRDUH��SUHFXP�VL�DOH�2UGLQXOXL�PLQLVWUXOXL�HGXFDWLHL��FHUFHWDULL��WLQHUHWXOXL�VL�VSRUWXOXL�QU�������������SULYLQG�DSUREDUHD�XQRU�PDVXUL�WUDQ]LWRULL�LQ�VLVWHPXO�QDWLRQDO�GH�LQYDWDPDQW��FX�PRGLILFDULOH�XOWHULRDUH�����LQ�WHPHLXO�SUHYHGHULORU�DUW����GLQ�+RWDUDUHD�*XYHUQXOXL�QU����������SULYLQG�RUJDQL]DUHD�VL�IXQFWLRQDUHD�0LQLVWHUXOXL�(GXFDWLHL�1DWLRQDOH�VL�&HUFHWDULL�6WLLQWLILFH��FX�PRGLILFDULOH�VL�FRPSOHWDULOH�XOWHULRDUH��
���PLQLVWUXO�HGXFDWLHL�QDWLRQDOH�VL�FHUFHWDULL�VWLLQWLILFH�HPLWH�SUH]HQWXO�RUGLQ��
���$UW�������6H�DSURED�&DOHQGDUXO�DGPLWHULL�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�SHQWUX�DQXO�VFRODU������������SUHYD]XW�LQ�DQH[D�QU�����FDUH�IDFH�SDUWH�LQWHJUDQWD�GLQ�SUH]HQWXO�RUGLQ�����$UW������ ����$GPLWHUHD�DEVROYHQWLORU�FODVHL�D�9,,,�D�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�SHQWUX�DQXO�VFRODU�����������VH�GHVIDVRDUD�LQ�FRQIRUPLWDWH�FX�0HWRGRORJLD�GH�RUJDQL]DUH�VL�GHVIDVXUDUH�D�DGPLWHULL�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�SHQWUX�DQXO�VFRODU������������DSUREDWD�SULQ�2UGLQXO�PLQLVWUXOXL�HGXFDWLHL��FHUFHWDULL��WLQHUHWXOXL�VL�VSRUWXOXL�QU�������������SULYLQG�RUJDQL]DUHD�VL�GHVIDVXUDUHD�DGPLWHULL�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�SHQWUX�DQXO�VFRODU�������������������&DOFXOXO�PHGLHL�GH�DGPLWHUH�VH�IDFH�LQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DQH[HL�QU�����FDUH�IDFH�SDUWH�LQWHJUDQWD�GLQ�SUH]HQWXO�RUGLQ���������0HWRGRORJLD�SUHYD]XWD�OD�DOLQ������VH�YD�DSOLFD�LQ�PRG�FRUHVSXQ]DWRU��FX�UHVSHFWDUHD�&DOHQGDUXOXL�DGPLWHULL�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�SHQWUX�DQXO�VFRODU�������������������&RQIRUP�&DOHQGDUXOXL�DGPLWHULL�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�SHQWUX�DQXO�VFRODU������������UHSDUWL]DUHD�FRPSXWHUL]DWD�D�DEVROYHQWLORU�FODVHL�D�9,,,�D�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�VH�IDFH�LQWU�R�VLQJXUD�HWDSD��&DQGLGDWLL�FDUH�DX�SDUWLFLSDW�VL�DX�UDPDV�QHUHSDUWL]DWL�LQ�XUPD�UHSDUWL]DULL�FRPSXWHUL]DWH�SRW�IL�UHSDUWL]DWL�GH�FDWUH�FRPLVLLOH�GH�DGPLWHUH�MXGHWHQH�D�PXQLFLSLXOXL�%XFXUHVWL�SH�ORFXULOH�UDPDVH�OLEHUH��LQ�SHULRDGD�GH�UH]ROYDUH�D�VLWXDWLLORU�VSHFLDOH���������/D�LQVFULHUHD�OD�OLFHH�D�FDQGLGDWLORU�GHFODUDWL�DGPLVL�LQ�XUPD�UHSDUWL]DULL�FRPSXWHUL]DWH��FDUWHD�GH�LGHQWLWDWH��GDFD�HVWH�FD]XO��VL�FHUWLILFDWXO�GH�QDVWHUH�VH�GHSXQ�LQ�FRSLH�FHUWLILFDWD�LQ�FRQIRUPLWDWH�FX�RULJLQDOXO�GH�FDWUH�DQJDMDWXO�XQLWDWLL�GH�LQYDWDPDQW�LQYHVWLW�FX�DVWIHO�GH�FRPSHWHQWH���������&RPLVLD�1DWLRQDOD�GH�$GPLWHUH�SRDWH�HODERUD�LQVWUXFWLXQL�SURFHGXUL��LQ�YHGHUHD�EXQHL�RUJDQL]DUL�VL�GHVIDVXUDUL�D�DGPLWHULL�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�SHQWUX�DQXO�VFRODU���������������$UW������ ����3UREHOH�GH�DSWLWXGLQL�RUJDQL]DWH�SHQWUX�DGPLWHUHD�LQ�DQXO�VFRODU�����������LQ�OLFHHOH�YRFDWLRQDOH�VH�GHVIDVRDUD�LQ�FRQIRUPLWDWH�FX�0HWRGRORJLD�GH�RUJDQL]DUH�VL�GHVIDVXUDUH�VL�VWUXFWXUD�SUREHORU�GH�DSWLWXGLQL�SHQWUX�DGPLWHUHD�LQ�

25',1�$'0,1,675$7,(�38%/,&$���������� 9LJRDUH
(PLWHQW��0LQLVWHUXO�(GXFDWLHL�VL�&HUFHWDULL�'RPHQLL��,QYDWDPLQW 0�2����������
2UGLQ�SULYLQG�RUJDQL]DUHD�VL�GHVIDVXUDUHD�DGPLWHULL�LQ�LQYDWDPDQWXO�OLFHDO�GH�VWDW�SHQWUX�DQXO�VFRODU�����������

/H[���� ZZZ�SURJUDP�OHJLVODWLY�UR

(72��WHO������������� 3DJ�������
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��PDL����� $ILVDUHD�RIHUWHL�GH�VFRODUL]DUH�RIHUWHL�GH�IRUPDUH�SURIHVLRQDOD��FRQFUHWL]DWD�LQ�SURILOXUL��GRPHQLL�VLFDOLILFDUL�SURIHVLRQDOH��SHQWUX�LQYDWDPDQWXO�OLFHDO��ILOLHUD�WHKQRORJLFD6WDELOLUHD�FRGXULORU�SHQWUX�ILHFDUH�XQLWDWH�GH�LQYDWDPDQW�OLFHDO�VDX�SURIHVLRQDO�SH�ILOLHUH��SURILOXUL��VSHFLDOL]DUL�GRPHQLL�GH�SUHJDWLUH��OLPED�GH�SUHGDUH&UHDUHD�ED]HL�GH�GDWH�OD�QLYHOXO�ILHFDUHL�XQLWDWL�GH�LQYDWDPDQW�JLPQD]LDO�VL�OD�QLYHO�MXGHWHDQ��FXSULQ]DQG�GDWHOH�SHUVRQDOH�DOH�HOHYLORU�GH�FODVD�D�9,,,�D��LQ�6,,,5��SULQ�YHULILFDUHD�VL�FRUHFWDUHD��GXSD�FD]��D�LQIRUPDWLLORU�SULYLQG�HOHYLL�VL�IRUPDWLXQLOH�GH�VWXGLX�OD�FDUH�DFHVWLD�VXQW�DVRFLDWL�7LSDULUHD�EURVXULL�FDUH�FXSULQGH�LQIRUPDWLLOH�GHVSUH�DGPLWHUH
��PDL����� 7UDQVPLWHUHD�LQ�XQLWDWLOH�GH�LQYDWDPDQW�JLPQD]LDO�D�EURVXULORU�FXSULQ]DQG�LQIRUPDWLLOH�OHJDWH�GH�DGPLWHUH7UDQVPLWHUHD�GH�FDWUH�LQVSHFWRUDWH�OD�VFROLOH�JLPQD]LDOH�D�OLVWHL�FHQWUHORU�GH�LQVFULHUH��SUHFXP�VL�D�VFROLORUDURQGDWH�ILHFDUXL�FHQWUX$ILVDUHD�LQ�XQLWDWLOH�GH�LQYDWDPDQW�JLPQD]LDO�D�JUDILFXOXL�VHGLQWHORU�GH�FRPSOHWDUH�D�RSWLXQLORU�GH�FDWUH�DEVROYHQWLL�FODVHL�D�9,,,�D�VL�SDULQWLL�DFHVWRUD
���PDL����� 7UDQVPLWHUHD�OD�0LQLVWHUXO�(GXFDWLHL�1DWLRQDOH�VL�&HUFHWDULL�6WLLQWLILFH�D�EURVXULORU�GH�DGPLWHUH�DOHILHFDUXL�MXGHW��LQ�YHUVLXQH�HOHFWURQLFD�VL�WLSDULWD
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���LXQLH����� 7UDQVPLWHUHD�GH�FDWUH�ILHFDUH�XQLWDWH�GH�LQYDWDPDQW�JLPQD]LDO�FDWUH�FRPLVLD�GH�DGPLWHUH�MXGHWHDQD�D�PXQLFLSLXOXL�%XFXUHVWL�D�ED]HL�GH�GDWH�FXSULQ]DQG�PHGLLOH�JHQHUDOH�GH�DEVROYLUH�DOH�DEVROYHQWLORU�FODVHL�D�9,,,�D��
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