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2Wg]ND�´������'LVWULEXRYDQg�XPÁOg�LQWHOLJHQFH��'$,� �8,��VWU�����
7HFKQLFN­P�FmOHP�'$,�MH�QDYUKQRXW�SUDNWLFNRX�PHWRGRORJLL�ÏH¨HQm�SUREOkP×�SRPRFmGLVWULEXRYDQ­FK�V\VWkP×��9ODVWQRVWL�Y­VOHGQkKR�ÏH¨HQm�]gOHªm�MDN�QD�VFKRSQRVWHFK]r´DVWQÁQ­FK�DJHQW×��WDN�QD�RUJDQL]DFL�MHMLFK�VSROXSUgFH�1DEm]HMm�VH�GYÁ�SHUVSHNWLY\�SUR�SR]RURYgQm�VYÁWD�'$,��D�WR
• ]GROD��] KOHGLVND�MHGQRWOLYkKR�DJHQWD��D
• VKRUD��] KOHGLVND�Y]WDK×�YH�VNXSLQÁ�3RXªLWm�PXOWLDJHQWRYkKR�V\VWkPX�MDNR�WHFKQLFNkKR�ÏH¨HQm�QDEm]m�W\WR�Y­KRG\��MDN­FK�VLFHQmPH�QD�W­PRYk�SUgFL�
• ]NUgFHQm�GRE\�ÏH¨HQm�Y]KOHGHP�N PRªQRVWHP�SDUDOHOQmKR�SRVWXSX�
•VQmªHQm�QgURN×�QD�NRPXQLNDFL��SRNXG�VH�NDªG­�VSHFLDOL]RYDQ­�´OHQ�NROHNWLYX�]DE­Yg�MHQVYRX�UHOHYDQWQm�´gVWm�rGDM×�D�SÏHGgYg�RVWDWQmP�SÏHGHY¨mP�VYk�]gYÁU\�R�QLFK�
•]Y­¨HQm�RSHUDWLYQRVWL�D�VSROHKOLYRVWL�YOLYHP�WRKR���ªH�W­P�P×ªH�SRGOH�SRWÏHE\�SÏLEmUDW�GDO¨mVSHFLDOLVW\��SRSÏ�VH�QÁNWHÏm�´OHQRYk�W­PX�PRKRX�Y]gMHPQÁ�]DVWXSRYDW�
'LVWULEXRYDQk�ÏH¨HQm�rORK
• GHNRPSR]LFH�rORK\��DORNDFH�]GURM×
• NRPXQLNDFH�PH]L�PRGXO\��MDNk�MD]\N\�D�SURWRNRO\�PDMm�E­W�SRXªLW\��D�FR��NG\�D�NRPX�PgE­W�VGÁOHQR�
•NRRUGLQDFH�D�NRRSHUDFH���-DNk�PHWRG\�VORXªm�N RGKDOHQm�QHVWHMQ­FK�Qg]RU×�´LUR]SRUXSOQ­FK�]gPÁU×�DJHQW×"�-DN�MH�]DML¨WÁQR�DE\�VH�DNFH�MHGQRWOLY­FK�DJHQW×�Y]gMHPQÁGRSOÉRYDO\"�3URVWÏHGN\��NWHUk�GRYROm�DJHQWRYL�XYDªRYDW�R�DNFmFK��SOgQHFK�D�]QDORVWHFKRVWDWQmFK�DJHQW×��
7UHQG�6NXSLQD�YROQÁ�SURSRMHQ­FK�DXWRQRPQmFK�V\VWkP×��6SROXSUDFXMmFmFK�Y ]gMPX�GRVDªHQmQÁMDNkKR�VSROH´QkKR�FmOH�PXOWLDJHQWRYk�V\VWkP\�
7\S\�DJHQW×�
• UHDNWLYQm ��QHPDMm�VY×M�YODVWQm�FmO��YªG\�UHDJXMm�QD�]PÁQ\�SRGPmQHN�RNROQmKR�VYÁWD��0DMmN GLVSR]LFL�SÏHGHP�]QgPRX�PQRªLQX�DNFm��NWHUk�UHSUH]HQWXMm�QDSÏ��QÁMDNk�VWHUHRW\SQm�SOgQ\�-DNR�W\SLFN­�SÏmNODG�DJHQWD�WRKRWR�W\SX�P×ªH�VORXªLW�QDSÏ��NODVLFN­�H[SHUWQm�V\VWkP��JHQHUDFH�
• LQWHQFLRQgOQm��GHOLEHUDWLYQm� ��PDMm�VY×M�FmO��IXQJXMm�SURDNWLYQÁ��SULRULWRX�MH�VSOQÁQm�FmOH�=YDªXMH�VYk�PRªQRVWL�GRVgKQRXW�QÁMDNkKR�FmOH�9H�YROEÁ�FmOH�VH�RGUgªm�PRWLYDFH�DJHQWD��NWHU­Y\WYgÏm�N MHKR�GRVDªHQm�SOgQ�VY­FK�DNFm�.RRUGLQDFH�´LQQRVWL�VNXSLQ\�DJHQW×�SUREmKg�WDN���ªHVH�DJHQWL�Y]gMHPQÁ�LQIRUPXMm�R�WRP��´HPX�PRPHQWgOQÁ�YÁÏm��L�R�WRP��FR�SOgQXMm�
• VRFLgOQm ��XSÏHGQRVWÉXMH�FmOH�FHOk�VNXSLQ\�3UDFXMH�V H[SOLFLWQmPL�PRGHO\�FKRYgQm�RVWDWQmFKDJHQW×��NWHÏm�V QmP�WYRÏm�0$6�D�SÏL]S×VREXMH�VYk�SODQ­�SOgQRYDQk�´LQQRVWL�MLQ­FK�DJHQW×�
'HILQLFH�DJHQWD�� REHFQÁM¨m�>-HQQLQJV�:RROGULGJH@$JHQW �+:�QHER�6:�V\VWkP��NWHU­�MH�DXWRQRPQm�VRFLgOQm��EHUH�RKOHG�QD�FmOH�FHOk�VNXSLQ\��UHDNWLYQm�SURDNWLYQm��VgP�VL�Y\WYgÏm�FmOH�D�VgP�MH�WDNk�Y\NRQgYg�
�� VSHFLIL´WÁM¨m$JHQW �DXWRQRPQm��UHDNWLYQm�D�SURDNWLYQm�SR´mWD´RY­�V\VWkP��MHKRª�MHGQgQm�Y\FKg]m] SÏHGSRNODG×��ªH�MGH�R�V\VWkP��NWHU­�MH�PRELOQm�NRUHNWQm�EHQHYROHQWQm��QHQm�EH]RKOHGQ­�Y]KOHGHP�N�RVWDWQmP��UDFLRQgOQm



���

0HWRG\�NRPXQLNDFH��� 3ÏmPg���V\QFKURQQm��SHULRGLFN\�Y GDQ­�´DV���DV\QFKURQQm��W\SLFNk�SUR�DJHQW\��� 1HSÏmPg��QDSÏ�WDEXOH�
3ÏmPg�NRPXQLNDFH�
- $GUHVQk�SRVmOgQm�]SUgY���SÏHGgYgQm�]SUgY�QD�VSHFLILFNRX�DGUHVX�SÏmMHPFH��NWHUg�PXVm�E­WRGHVmODWHOL�]QgPD�9­KRG\�VQDGQg�D�HIHNWLYQm�LPSOHPHQWDFH��VQDGQk�]DML¨WÁQm�D�NRQWUROD�EH]SH´QRVWL1HY­KRG\��DGUHVQRVW��MDN�DJHQW�GR]Ym�DGUHVX�NDP�SRVmODW��SUREOkP�MH�]YOg¨WÁ�DNWXgOQm�XEXGRYgQm�RWHYÏHQ­FK�V\VWkP×��NGH�VH�P×ªH�SR´HW�DJHQW×�G\QDPLFN\�PÁQLW��
- 9¨HVPÁURYk�Y\VmOgQm�]SUgY��EURDGFDVWLQJ����]DVmOgQm�]SUgY\�Y¨HP�DJHQW×P�QDMHGQRX9­KRG\���NRPSR]L´Qm��NDªG­�DJHQW�P×ªH�E­W�QDKUD]HQ�MLQ­P�DJHQWHP�SRGREQkKR�FKRYgQm�SÏL´Pª�VH�FKRYgQm�FHONX�QH]PÁQm���LGHgOQm�Y V\VWkPHFK��NGH�PH]L�VHERX�DJHQW�VRXWÁªm�QHER�VSROXSUDFXMm�SÏL�]mVNgYgQmNRQWUDNW×��SRXªLWm�Y DGDSWLYQmFK�V\VWkPHFK�RGROQ­FK�Y×´L�SRUXFKgP��DJHQWL��NWHÏm�RGXPÏRX�MVRXQDKUD]HQL�MLQ­PL�D�XPRªQm�V\VWkPX�SRNUD´RYDW�Y�´LQQRVWL�
- 6HOHNWLYQm�Y\VmOgQm�]SUgY��XYÁGRPRYDFm�PRGHO\���DFTXDLQWDQFH�PRGHOV� ��QHMEÁªQÁM¨mPHWRGD×�]DVmOg�XU´LWk�]SUgY\�SRX]H�XU´LW­P�DJHQW×P� ! PXVmP�PmW�QÁNGH�PRGHO�VmWÁDJHQW×��7mPWR�]S×VREHP�VH�UHGXNXMH�NRPXQLNDFH�
2UJDQL]DFH�NRPXQLW\�DJHQW×3×YRGQm�LGHD���PQRªLQD�URYQRSUgYQÁ�NRPXQLNXMmFmFK�D�NRRSHUXMmFmFK�HQWLW��.DªG­�DJHQW�SDNYODVWQm�SÏmVOX¨QRX�´gVW�JOREgOQm�VWUDWHJLH�YH�IRUPÁ�ORNgOQmFK�SUDYLGHO�
3R]GÁML��1HVWUXNWXURYDQg�DUFKLWHNWXUD�DJHQWRYk�NRPXQLW\�QHQm�QHMHIHNWLYQÁM¨m��'LIHUHQFLDFHIXQNFm��QÁNWHÏm�DJHQWL�SR]RUXMm�D�NRULJXMm�FKRYgQm�RVWDWQmFK���PHWDDJHQW��VXSHUDJHQW��9 G×VOHGNX�WRKR��SÏHFKRG�N KLHUDUFKLFNk�VWUXNWXÏH�NRPXQLW\�DJHQW×��P×ªH�S×VRELW�L�YmFH�PHDWDDJHQW×��V�SÏHNU\YHP���W\SLFNg�rORKD�PHWDDJHQWD���UHNRQILJXUDFH�VmWÁ�DJHQW×��QDSÏ��SÏL�]PÁQÁ�SR´WX�DJHQW×�
0HWDDJHQW�MH�REHFQÁ�VFKRSHQ�
- VOHGRYDW�FKRYgQm�MHGQRKR�´L�YmFH�DJHQW×
- Y\KRGQRFRYDW�ÏH¨HQm�NRQNUkWQm�IXQNFH�]DEH]SH´RYDQk�SÏmVOX¨QRX�´gVWm�NRPXQLW\
- VOHGRYDW�NRPXQLND´Qm�SURYR]�YH�Y\PH]HQk�´gVWL�NRPXQLW\
&mOHP�´LQQRVWm�PHWDDJHQW×�MH�
- RSWLPDOL]RYDW�PXOWLDJHQWRYRX�DUFKLWHNWXUX�SUR�XU\FKOHQm�UR]KRGRYDFmKR�SURFHVX�NRDOLFH�
- ILOWURYDW�]SUgY\��FHQ]XUD�
- SRVN\WRYDW�XªLYDWHOL��KUXEk���Y\VYÁWOHQm�I\]LNgOQm�SRGVWDW\�UR]KRGRYDFmKR�SURFHVX�SURSDJDQGD�
$JHQW� �WÁOR���REDO7ÁOR�REVDKXMH�YODVWQm�SURJUDP2EDO�
- PRGHO\�FKRYgQm�DJHQW×
- NRPXQLND´Qm�PRGXO��Y\VmOD´�D�SÏLMmPD´�]SUgY�Y $&/���DJHQW�FRPPXQLFDWLRQ�ODQJXDJH�$JHQWLILNDFH�VSRMHQm�REDOX�D�WÁOD�



���

75,�%$6(�$&48$,17$1&(�02'(/ ��XPmVWÁQ�Y REDOX�DJHQWD6NODGg�VH�]��
• &RRSHUDWRU�EDVH���REVDKXMH�SHUPDQHQWQm�D�VHPL�SHUPDQHQWQm�LQIRUPDFH�R�MLQ­FK�DJHQWHFK
• 6WDWH�EDVH���REVDKXMH�DNWXgOQm�LQIRUPDFH�R�VWDYX�Y¨HFK�DJHQW×�
• 7DVN�EDVH���REVDKXMH�LQIRUPDFH��]QDORVWL���MDN�GHNRPSRQRYDW�rORKX�D�XGUªXMH�DNWXgOQmSOgQ\�´LQQRVWL�

&RRSHUDWRU�EDVH� VNOgGg�VH�]H�GYRX�´gVWm��&ROODERUDWRUV�VHFWLRQ�D�DGGUHVVD�/DQJXDJHD�6HW�RI�WDVNVD!D���MPkQR�DJHQWD$GGUHVVD���I\]LFNg�DGUHVD�DJHQWD�D/DQJXDJHD � NRPXQLND´Qm�IRUPgW6HW�RI�WDVNVD ��rORK\�DJHQWD�D�VXEVFULEHUV�VHFWLRQREVDKXMH�DGUHV\�DJHQW×��NWHÏm�PDMm�]gMHP�R�Y­VOHGN\�DJHQWD�$�
6WDWH�EDVH� VNOgGg�VH�]H�GYRX�´gVWm�DJHQW�VHFWLRQ�SRVN\WXMH�GDWD�R�VWDYX�NRRSUXMmFmFK�DJHQW×�D�/RDGD�7UXVWD�&DSDELOLWLHVD�6FKHGXOHD!D���DJHQW/RDGD ��]DWmªHQm�DJHQWD7UXVWD ��PmUD�G×YÁU\�DJHQWD&DSDELOLWLHVD ��FKDUDNWHULVWLND�DNWXgOQmFK�]GURM×�DJHQWD6FKHGXOHD ��UR]YUK�DNWLYLW�DJHQWD�WDVN�VHFWLRQ�VSUDYXMH�]QDORVWL�R�DNWXgOQmP�VWDYX�ÏH¨HQm�7DVN�$JHQW�6ROXWLRQ�7UXVW!6ROXWLRQ�SRSLVXMH�VWDY�ÏH¨HQm�rORK\�7DVN�DJHQWHP�$JHQW
7DVN�%DVH��7M�$L�6LM≡^�7MN�$MN!`!�ORKD�7M MH�ÏH¨LWHOQg�DJHQWHP�$L �QHXPm�ML�DOH�ÏH¨LW�FHORX�VgP��� !�GHNRPSR]LFH�$L GHNRPSRQXMH�7M�QD�7MN��NWHUk�ÏH¨m�DJHQWL�$MN�
9H�VORªLWÁM¨m�YHU]L�SÁWLFH��7M�$L�6LM≡^�7MN�$MN!`�&LM�9LM!��&LM�RPH]HQm��QDSÏ�]DWmªHQm���9LM�G×YÁUD�DJHQWD�L�Y DJHQWD�M�



���

3ÏHGSRNOgGg�VH���SHUIRUPDWLY\���Y\VmOgQm�SRªDGDYN×DVNUHTXHVW��Y\VmOgQm�RGSRYÁGmUHSO\VRUU\��Y\VmOgQm�]SUgY�UHGXNXMmFmFK�REMHP�NRPXQLNDFHVXEVFULEHDGYHUWLVH�.40/�SHUIRUPDWLY\��VWDQGDUGQm�]SUgY\��
75,�%$6(�PRGHO�XPRªÉXMH�QgVOHGXMmFm�REMHP�UHYL]H�VWUXNWXU\�NRPXQLW\��� $JHQW�$�RGXPÏHO��Y¨HFKQ\�SÁWLFH�YH�NWHU­FK�ILJXURYDO�MVRX�]UX¨HQ\��� �ORKD�7M QHP×ªH�E­W�GgOH�ÏH¨HQ�DJHQWHP�$L MDNR�NRRUGLQgWRUHP���Y¨HFKQ\�SÁWLFH��Y QLFKªVH�REMHYXMH�SgU��7M�$L!��D�Y¨HFKQ\�SÁWLFH��Y QLFKª�Pg�E­W�NRRUG��$L MVRX�]UX¨HQ\��� 1DUR]HQm�QRYkKR�DJHQWD���GR�SÏmVOX¨Q­FK�WDVN�EDVHV�VH�GRSOQm�SÁWLFH�UHSUH]HQWLMmFmVFKRSQRVWL�QRYkKR�DJHQWD��� ([LVWXMmFm�DJHQW�]mVNDO�QRYk�VFKRSQRVWL��� =PÁQ\�Y RGKDGX�]DWmªHQm��� =PÁQ\�Y RPH]HQmFK��� =PÁQ\�Y PÁUgFK�G×YÁU\�
.40/��.QRZOHGJH�DQG�4XHU\�0DQLSXODWLRQ�/DQJXDJH�1RUPD�SUR�NRPXQLNDFL�YH�]QDORVWQmFK�V\VWkPHFK��.40/�MH�IRUPgW�]SUgY�D�SURWRNRO�SURY­PÁQX�]SUgY�SRGSRUXMmFm�UXQ�WLPH�Y\PÁQX�D�VGmOHQm�]QDORVWm�PH]L�.QRZOHGJH�5HDVRQLQJV\VWkP\�'%06��XªLYDWHOL��DJHQW\�
•GHILQXMH�IRUPgW�]SUgY
•V\VWkP�SÏHQRVX�]SUgY�MDNR�REHFQ­�UgPHF�SUR�NRRSHUDFL�D�NRPXQLNDFL�Y 0$6�'gOH�XPRªÉXMH�VGmOHW�]QDORVWL�SURVWÏHGQLFWYmP�NRPXQLND´QmKR�IDFLOLWgWRUX���VSHFLgOQm�WÏmG\DJHQW×��)DFLOLWgWRU�LGHQWLILNXMH�RVWDWQm�DJHQW\��MPkQD��DGUHV\���XGUªXMH�Eg]L�QDEm]HQ­FKVOXªHE�DJHQW\��]DML¨ÕXMH�RVWDWQm�NRPXQLND´Qm�VOXªE\�MDNR�MH�IRUZDUGLQJ�EURDGFDVWLQJ�]DML¨�WXMH�SÏHNODG�REVDKX�]SUgY\�PH]L�VkPDQWLNRX�D�RQWRORJLm�DJHQW×�
6WUXNWXUD�.40/�]SUgY\���&RPPXQLFDWLRQ�ZUDSSHU���PHFKDQLVPXV�NRPXQLNDFH���RGHVmODWHO��SÏmMHPFH�V\QFKURQL]DFH��LGHQWLILNDFH�]SUgY\��SRWYU]HQm���0HVVDJH�ZUDSSHU���ORJLND�NRPXQLNDFH���SHUIRUPDWLY\���VSHHFK�DFW�W\SH���NYDOLILNDFH���&RQWHQW�H[SUHVVLRQ���REVDK�]SUgY\�Y GRKRGQXWkP�MD]\FH�D�YUgPFL�GRKRGQXWk�RQWRORJLH�
)RUPgW�]gSLVX���3HUIRUPDWLYH!��FRQWHQW��VWDWHPHQW�VSHHFKDFW!��VHQGHU��QDPH!��UHFHLYHU��QDPH!��ODQJXDJH��WH[W!� RQWRORJ\��WH[W!�
�3HUIRUPDWLYH��RGSRYmGg�QÁNWHUk�]H��VSHHFKDFW×���DNFH�SURYgGÁQg�YH�]SUgYÁ��6SHHFKDFWV���SÏHGGHILQRYDQk��GRGHILQRYDQk�Y 0$6�NRQVWUXNWkUHP�-D]\N�P×ªH�E­W�OLERYROQ­��GHI��.40/�MH�GRVWL�YROQg���MH�VSHFLDOL]RYgQ�Y SRORªFH��/DQJXDJH��2QWRORJ\�REVDKXMH�GRSOÉNRYRX�VkPDQWLFNRX�LQIRUPDFL�3Ï��3HUIRUPDWLYH����$6.��5(*,67(5��$&+,(9(��7(//��(9$/8$7(�5(3/<��6255<����
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'LDORJ�Y .40/
– SÏmP­
- QHSÏmP­����IDFLOLWDWRU����EURNHU�SHUIRUPDWLYD��UHFRPPHQG�SHUIRUPDWLYD��VXEVFULEH�SHUIRUPDWLYD

$JHQWB� $JHQWB�
$VN�[�

7HOO�[�

3�tPi�NRPXQLNDFH

%URNHU
$JHQWB�

)DFLOLWDWRU

$JHQWB�
��7HOO�[�

��%URRNHU�$VN�[��

��$GYHUWLVH�$VN�[��
��$VN�[�

��7HOO�[�

5HFRPPHQG
$JHQWB� $JHQWB�

)DFLOLWDWRU��5HFRPPHQG�$VN�[��

��7HOO�[�
��$VN�[�

��$GYHUWLVH$VN�[���5HSO\�[�

)DFLOLWDWRU

$JHQWB�$JHQWB�
��7HOO�[���7HOO�[���6XEVFULEH�$VN�[��

6XEVFULEH
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=gNODGQm�SULQFLS\�NRRSHUDFH�D�NRRUGLQDFH.RRUGLQDFH
• YQg¨m�GR�MHGQgQm�NRPXQLW\�DJHQW×�ÏgG
• Y\WYgÏm�VSROH´HQVNk�QRUP\�V\VWkPX
.RRSHUDFH3ULQFLS�RUJDQL]DFH�´LQQRVWL�VNXSLQ\�DJHQW×�Y\EUDQ­FK�SUR�UHDOL]DFL�GDQk�rORK\��NWHUk�]DMLVWmMHMm�rVSÁ¨Qk�GRNRQ´HQm�
([WUkPQm�VWUDWHJLH�NRRUGLQDFH
• NDªG­�DJHQW�MH�LQIRUPRYgQ�R�Y¨HP� !�SÏHWmªm�VH�NRPXQLND´Qm�NDQgO
• FHQWUgOQm��Y¨HYÁGRXFm���DJHQW� !�SÏHWmªHQ�MH�WHQWR�DJHQW9ªG\�QXWQR�YROLW�UR]XPQ­�NRPSURPLV�
3ÏL�QDSURVWk��VSROHKOLYRVWL���DJHQW×��YH¨NHUk�NRRUGLQD´Qm�PHFKDQLVP\�PRKRX�E­WUHGXNRYgQ\�QD�]gYD]N\��FRPPPLWPHQWV��D�U×]Qk�W\S\�RGSRYmGDMmFmFK�rPOXY��FRQYHQWLRQV����-HQQLQJV������
=gYD]HN� �SÏmVOLE�DJHQWD�Y\NRQDW�XU´LWRX�´LQQRVW�Y XU´LWkP�´DVH��. SÏLMHWm�]gYD]NX�GRFKg]m]D�XU´LW­FK�SRGPmQHN��W\WR�SRGPmQN\�VH�PRKRX�PÁQLW�$JHQW�P×ªH�XSXVWLW�RG�]gYD]NX�����FmO�Y\ÏH¨HQ������FmO�QHGRVDªLWHOQ­������]WUgWD�PRWLYDFH�
9 rPOXYgFK�VH�VWDQRYm�SRGPmQN\��]D�NWHU­FK�MH�QXWQk�GRGUªRYDW�]gYD]N\��SRSÏ��L�]S×VREGRVDªHQm�]YROHQ­FK�FmO×�
.RRUGLQDFH�
• 9\WYRÏHQm�NRVWU\�SOgQX�ÏH¨HQm�
• 3ÏLMHWm�]gYD]N×�D�rPOXY�9]QLN�NRVWU\�SOgQX
• $QDO­]D�FmO×��GHNRPSR]LFH�QD�SRGFmOH�D�HOHPHQWgUQm�rORK\�&mOH�VRXYLVHMm���SÏmPR��WHG\�QDYD]XMm���QHSÏmPR��QÁNWHUk�SRGFmOH�VGmOHQ\��
• 9­VOHGQg�VWUXNWXUD���SVHXGROHV�VNXSLQ\�$1'�25�VWURP×� ! NRVWUD�SOgQX�
• ,GHQWLILNDFH�FmO×�VSROH´Q­FK�SUR�YmFH�DJHQW×�
• ,GHQWLILNDFH�FmO×�Y\ªDGXMmFm�NRRSHUDFL�YmFH�DJHQW×��QHO]H�]YOgGQRXW�NRRUGLQDFm��

7�OR
.40/,QWHUIDFH

.QLKRYQD.5,/
.40/URXWHU 6t�

9ROiQtIFH .40/REMHNW\ .40/]SUiY\

6WDQGDUGQt�DUFKLWHNWXUD�DJHQWD�NRPXQLNXMtFtKR�Y�.40/
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3RVWXS�SURFHVX�NRRUGLQDFH�� 9\WYRÏHQm�JUDIX�FmO×�Y´HWQÁ�YD]HE�PH]L�SRGFmOL�� 5R]GÁOHQm�rORK�WYRÏmFmFK�NRVWUX�SOgQX��JUDI�FmO×��PH]L�MHGQRWOLYk�DJHQW\��� Îm]HQm�SRVWXSX�SURKOHGgYgQm�JUDIX�FmO×��Y\WYgÏHQm�ORN��SOgQ×���� 3RVWXSQk�SOQÁQm�QDYUªHQ­FK�FmO×��� =YHÏHMQÁQm�LQIRUPDFH�R�rVSÁ¨QkP�SU×FKRGX�JUDIHP�FmO×�
7\S\�]gYD]N×�D�VPOXY
• 6PORXYD��rPOXYD��ÏmNg��NG\�MH�PRªQk�]gYD]HN�SÏHKRGQRWLW��SÏmS��RG�QÁM�XVWRXSLW��
• 6RFLgOQm�VPORXYD�ÏmNg�NG\�D�MDN�VH�R]QgPm�RGVWRXSHQm�RG�]gYD]NX�
• 6RFLgOQm�VPORXYD�SUR�VSROH´QRX�DNFL�E\�PÁOD�]DML¨ÕRYDW�Y]gMHPQRX�SRGSRUX�´LQQRVWLDJHQW×�
.RRSHUDFH.RRSHUDFH���QHNRPXQLNDWLYQm��NRPXQLNDWLYQm���GHOLEHUDWLYQm��rYDKRYg��Æ 3*3��3DUWLDO�*OREDO�3ODQQLQJ���GRKDGRYDFm��Y\MHGQgYDFm� Æ &RQWUDFW�1HWÆ 9mFHVWXSÉRYk�Y\MHGQgYgQm
3*3�� 9\WYRÏHQm�ORNgOQmFK�SOgQ×�SUR�NDªGkKR�DJHQWD��� .RPXQLNDFH��Y­PÁQD�SOgQ×�PH]L�DJHQW\��� 7YRUED�3*3�� 0RGLILNDFH�D�RSWLPDOL]DFH�3*39­VOHGQ­�3*3�]DKUQXMH�
- JOREgOQm�FmO
- SOgQ�DNWLYLW
- JUDI�ÏH¨HQm��VROXWLRQ�FRQVWUXFWLRQ�JUDSK����VWUXNWXUD�NRPXQLNDFH�D�NRRSHUDFH
- VWDY�UHDOL]DFH��VWDY�DJHQWRYk�NRPXQLW\�9­KRG\�3*3�
- YHOPL�G\QDPLFN­�FKDUDNWHU
- Qm]Ng�UHGXQGDQFH�ªgGQg�rORKD�VH�QHÏH¨m�GXSOLFLWQÁ�1HY­KRGD��REWmªQg�UHDOL]DFH�EH]�FHQWUgOQmKR�SOgQRYD´H�
&RQWUDFW�1HW�SURWRNRO�� $JHQW�KOHGDMmFm�SRPRF�SÏL�ÏH¨HQm�VH�GR´DVQÁ�VWgYg�W]Y�0$1$*(5(0��)RUPXOXMHSRGrORKX��R�MHMmª�ÏH¨HQm�FKFH�SRªgGDW�GDO¨mKR�DJHQWD��� 0DQDªHU�RWYmUg�QDEmGNRYg�Ïm]HQm�Y´HWQÁ�WHUPmQX�SÏLMmPgQm�QDEmGHN��� 'RVWXSQm�DJHQWL�Y\KRGQRWm�SRªDGDYHN��� 9KRGQm�DJHQWL�SRVWRXSm�PDQDªHURYL�QDEmGN\�SUR�VSOQÁQm�SRGrORK\��� 3R�Y\SU¨HQm�WHUPmQX�PDQDªHU�Y\KRGQRWm�QDEmGN\��� 0DQDªHU�XGÁOm�NRQWUDNW�QHMYKRGQÁM¨mPX�DJHQWRYL��� -H�]DKgMHQD�UHDOL]DFH�NRQWUDNWX��Y MHMmPª�SU×EÁKX�VSROX�PDQDªHU�D�NRQWUDKRYDQ­�DJHQWNRPXQLNXMm�-H�OL�UHDOL]DFH�QHrVSÁ¨Qg��!�GDO¨m�QDEmGNRYg�Ïm]HQm�=GRNRQDOHQm�
- FmOHQk�QDEmGNRYk�Ïm]HQm�YL]��75,�%$6(
- SÏHGNOgGgQm�QDEmGHN�EH]�SÏHGFKR]m�Y­]Y\
- SUHVXPSFH�]gYD]QRVWL�QDEmGN\
- PD[LPgOQm�GRED�´HNgQm�QD�GHILQLWLYQm�SRWYU]HQm�QDEmGN\�MH�RPH]HQD�QHER�MH�Y\ªDGRYgQDYHOPL�U\FKOg�RGSRYÁ¼��L�QHJDWLYQm��
9mFHVWXSÉRYk�Y\MHGQgYgQmS�FmOH��SULRULWQm�V�FmOH��VHNXQGgUQm��� 7YRUED�GR´DVQkKR�SOgQX��MVRX�XYDªRYgQ\�SRX]H�S�FmOH�NDªGkKR�DJHQWD���� 9\VmOgQm�ªgGRVWL�R�NRRSHUDFL��� 3URYÁÏHQm�UHDOL]RYDWHOQRVWL�GR´DVQkKR�SOgQX��SÏLGgYgQm�V�FmO×��R�QHª�SRªgGDOL�MLQm�DJHQWL�×Y]QLNg�VH]QDP�DNWLYQmFK�FmO×�
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�� 5HYL]H�GR´DVQkKR�SOgQX×�]PÁQ\�´L�NRQIOLNW\�VGÁORYgQ\�UHOHYDQWQmP�DJHQW×P��� .RQWUROD�S×YRGQmFK�SOgQ×��Æ ���
2172/2*,(2QWRORJLH�MH�VSHFLILNDFH�NRQFHSWXDOL]DFH��=DE­YDMm�VH�SUREOHPDLNRX�MDN�UHSUH]HQWRYDW�REHFQkGRPkQRYk�]QDORVWL��.DªG­�]QDORVWQm�V\VWkP�Y VREÁ�REVDKXMH�MLVWRX�NRQFHSWXDOL]DFL�RNROQmKRVYÁWD��6\VWkP�Y\ND]XMH�RQWRORJLFN­�]gYD]HN�SRNXG�]DORªm�VYk�]QDORVWQm�VWUXNWXU\�D�GDO¨mÏH¨HQm�SUREOkPX�QD�WRPWR�NRQFHSWX��2QWRORJLH�MH�WHG\�VSHFLILNDFH�NRQFHSWX�SRPRFm�PQRªLQ\GHILQLF�UHSUH]HQWRYDQ­FK�SRPRFm�WHUPmQ×�MDNR�MVRX�WÏmG\��UHODFH��VORW\��PHWRG\�DWG���6GmOHQk�RQWRORJLH�VH�SRXªmYDMm�SUR�VSHFLILNDFL�RQWRORJLFN­FK�]gYD]N×�PH]L�VNXSLQRX�DJHQW×�WDN�DE\�PRKOL�NRQ]LVWHQWQÁ�NRPXQLNRYDW�R�GRPkQRY­FK�]QDORVWHFK���DQLª�E\�QXWQÁ�PXVHOLSUDFRYDW�QDG�JOREgOQÁ�VGmOHQRX�WHRULm��ÎmNgPH��ªH�VH�DJHQW�]DYgªH�N RQWRORJLL�MVRX�OL�MHKRSR]RURYDWHOQk�DNFH�NRQ]LVWHQWQm�V GHILQLFHPL�RQWRORJLH�0\¨OHQND�RQWRORJLFNkKR�]gYD]NX�SO\QH�] SRKOHGX�]QDORVWQm�rURYQÁ��=QDORVWQm�rURYHÉ�MHrURYHÉ�SRSLVX�]QDORVWm�DJHQWD�QH]gYLVOk�QD�V\PEROLFNk�rURYQL�UHSUH]HQWDFH��NWHURX�DJHQWLQWHUQÁ�SRXªmYg��=QDORVWL�DWULEXRYDQk�DJHQW×P�MVRX�LGHQWLILNRYDWHOQk�VNU]H�MHMLFK�FKRYgQm�DNFH�� DJHQW�QÁFR�Ym��FKRYg�OL�VH�WDN�MDNRE\�PÁO�GDQRX�LQIRUPDFL�D�VQDªLO�VH�GRVgKQRXW�FmOH�
2QWROLQJXD�MH�MD]\N�SUR�GHILQRYgQm�RQWRORJLm��([LVWXMH�VSRXVWD�RQWRORJLm�GHILQRYDQ­FK�YHVY­FK�VSHFLILFN­FK�MD]\FmFK��2QWROLQJXD�SRXªmYg�.,)�SUR�GHILQLFL�SÏHQRVLWHOQ­FK�RQWRORJLm�
.,)���.QRZOHGJH�,QWHUFKDQJH�)RUPDW-HGQg�VH�R�IRUPgW��V\QWDNWLFN­�SÏHSLV�D�QH�R�SURJUDPRYDFm�MD]\N��SURWRªH�QHH[LVWXMH�REHFQ­SÏHNODGD´�.,)X��([LVWXMH�PQRKR�WUDQVOgWRUX�.,)X�GR�VSHFLILFN­FK�SURJUDPRYDFmFK�MD\N×�-D]\N�MH�]DORªHQ�QD�D�UR]¨LÏXMH�SUH�IL[RYRX�QRWDFL�MD]\ND�SUHGLNgWRYkKR�ORJLFNkKR�NDONXOXSUYkKR�ÏgGX�0g�QgVOHGXMmFm�YODVWQRVWL�
• MHGQRGXFKg�VH]QDPRYg�$6&,,�V\QWD[H
• VkPDQWLND�V D[LRPDWLFN­P�FKDUDNWHUHP�XPRªÉXMmFm�UHSUH]HQWRYDW�¨LURNRX�VORYQm�]gVREXREMHNW×���IXQNFm�D�UHOD´QmFK�Y]WDK×�SUR�DWRP\��´mVOD��PQRªLQ\�D�VH]QDP\
• SRGSRUXMH�UHSUH]HQWRYDW�]QDORVWL�R�YODVWQRVWHFK�UHODFm�´L�IXQNFm
• SRGSRUXMH�PRGDOLWX���PRªQRVW�Y\MDGÏRYDW�]QDORVW�R�]QDORVWHFK
• SRGSRUXMH�PRQRWoQQm�D�QHPRQRWoQQm�LQIHUHQ´Qm�SUDYLGOD�D�rSOQ­FK�D�´gVWH´Q­FK�GHILQLF�
.9$/,7$7,91��6,08/$&( �8,��VWU�����=QDPkQND�KRGQRW�XYDªRYDQ­FK�YHOL´LQ�D�MHMLFK�Y­YRMRY­FK�WHQGHQFm�KUDMm�SÏL�Y\VYÁWORYgQmY­]QDPQRX�UROL��3URWR�]gNODGQm�RERU�KRGQRW�SUR�NYDOLWDWLYQm�XYDªRYgQm�]DKUQXMH�YªG\RGSRYmGDMmFm�]gNODGQm�KRGQRW\��WHG\�SOXV��QXOD�D�PLQXV��.YDOLWDWLYQm�RERU�KRGQRW�SUR�NDªGRXVWXGRYDQRX�NYDOLWDWLYQm�SURPÁQQRX�E\�PÁO�QDYmF�XPRªÉRYDW�UR]OL¨LW�Y­]QDPQk�RNDPªLN\�NG\�GRFKg]m�N ]gVDGQmP�]PÁQgP�FKRYgQm�RGSRYmGDMmFm�I\]LNgOQm�YHOL´LQ\��QDSÏ��GHULYDFHSURPÁQQk��MH�SUR�GDQRX�KRGQRWX���QHER�QDVWgYg�]PÁQD�Y PQRªLQÁ�]gNRQ×�SRSLVXMmFmFKIXQNFL�VWXGRYDQkKR�V\VWkPX��+RGQRWgP��Y QLFKª�QDVWgYg�WDNRYg�VLWXDFH�SUR�GDQRXSURPÁQQRX�VH�ÏmNg�Y­]QDPQk�KRGQRW\ GDQk�SURPÁQQk��2ERU�KRGQRW�NYDOLWDWLYQm�SURPÁQQk�QD]­YDQ­�QÁNG\�NYDOLWDWLYQm�SURVWRU��MH�YªG\�NRQH´Q­�D�QÁNG\�]DKUQXMH�YHGOH�]gNODGQmFKKRGQRW�^SOXV��QXOD��PLQXV`�L�QÁNWHUk�GDO¨m�KRGQRW\�3ÏHFKRG�N GLVNUkWQmP�NYDOLWDWLYQmP�KRGQRWgP�MH�G×OHªLW­P�NURNHP�VPÁUHP�N SRUR]XPÁQm�DPRGHORYgQm�SURFHVX�OLGVNkKR�XYDªRYgQm��'DO¨mP�NURNHP�PXVm�E­W�QgYUK�YKRGQkKRIRUPgOQmKR�V\VWkPX��NWHU­�E\�XPRªÉRYDO�QDKUDGLW�DQDO\WLFNk�Y\MgGÏHQm�YD]HE�PH]LVOHGRYDQ­PL�YHOL´LQDPL�QÁMDN­P�DOWHUQDWLYQmP�]S×VREHP��,�WDWR�VQDKD�MH�PRWLYRYgQDKOHGgQmP�SRVWXS×��NWHUk�MVRX�QXWQk��DOH�L�SRVWD´XMmFm�SUR�SUgFL�V NYDOLWDWLYQmPL�KRGQRWDPL�
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46,06RXVWÏHGm�VH�QD�VSRMLWk�GÁMH��6QDªm�VH�Y¨DN�R�SRGUREQÁM¨m�UR]ERU�FKRYgQm�V\VWkPX�XYQLWÏMHGLQk�Ig]H�FKRYgQm�WM��DQDO\]XMH�W\�´DVRYk�rVHN\��NG\�MH�V\VWkP�RYOgGgQ�VWgOH�W­PªQHPÁQQ­P�VRXERUHP�RPH]XMmFmFK�SRGPmQHN��3UR�Y\Ï´HQm�RPH]XMmFmFK�SRGPmQHN��NWHUkY]gMHPQÁ�YgªRX�NYDOLWDWLYQm�KRGQRW\�SR]RURYDQ­FK�SURPÁQQ­FK�.XLSHUV�]DYgGm�QÁNROLNQRY­FK�SULPLWLYQmFK�UHODFm�SUR�YD]E\�PH]L�SURPÁQQ­PL�0��I�J����ELQgUQm�UHODFH��YHOL´LQD�I�MH�SÏmPR�rPÁUQg�YHOL´LQÁ�J�0��I�J����ELQgUQm�UHODFH��QHSÏmPg�rPÁUQRVW��'HULYDFH�I�J����ELQgUQm�UHODFH�MH�VSOQÁQD���SRNXG�J�MH�GHULYDFm�I.YDOLWDWLYQm�VWDY\ ��NYDOLWDWLYQm�RKRGQRFHQm�Y¨HFK�SR]RURYDQ­FK�SURPÁQQ­FK�QHVSRNRMXMH�VHSRX]H�V HOHPHQWgUQmP�RERUHP�NYDOLWDWLYQmFK�KRGQRW�^�����`�0H]Qm�KRGQRW\��ODQGPDUN�YDOXHV����MGH�R�KRGQRW\�SÏL�QLFKª�GRFKg]m�Y FKRYgQm�SR]RURYDQkSURPÁQQk�N�QÁMDNk�NYDOLWDWLYQm�]PÁQÁ�.YDOLWDWLYQm�KRGQRWD�SURPÁQQk�Pg�YªG\�GYÁ�VORªN\��D�WR�rGDM�R�DNWXgOQm�YHOLNRVWL�D�rGDM�R�Y­YRMRYk�WHQGHQFL���SURPÁQQk��^�����`�RGSRYmGg�^UR]WH��MH�QXORYg��NOHVg`��6DPRWQg�NYDOLWDWLYQm�YHOLNRVW�SURPÁQQk�MH�XGgYgQD�Y×´L�XVSRÏgGDQk�PQRªLQÁ�PH]QmFKKRGQRW��9HOL´LQD�EX¼�QDE­Yg�SÏmPR�PH]Qm�KRGQRW\��QHER�Pg�YHOLNRVW�VSHFLILNRYDQRX�MDNRLQWHUYDO�PH]L�GYÁPD�VRXVHGQmPL�PH]QmPL�KRGQRWDPL�,�SÏHFKRG ��Y­YRM�IXQNFH�SÏL�SÏHFKRGX�] LQWHUYDOX�GR�ERGX�3�SÏHFKRG ��SÏHFKRG�] ERGX�GR�VWDYX�Y LQWHUYDOX��NWHU­�EH]SURVWÏHGQÁ�QgVOHGXMH�
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