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0RGHOV ��/ DQG ��6/ &ORVH 4XDUWHU 'ULOOV DUH GHVLJQHG IRU FORVH TXDUWHU KHDY\ GULOOLQJ DQG UHDPLQJ LQ

VKLSEXLOGLQJ� UDLOURDG FDU VKRSV� IDEULFDWHG PHWDO DQG FRQVWUXFWLRQ DSSOLFDWLRQV�
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x $OZD\V RSHUDWH� LQVSHFW DQG PDLQWDLQ WKLV WRRO LQ

DFFRUGDQFH ZLWK $PHULFDQ 1DWLRQDO 6WDQGDUGV

,QVWLWXWH 6DIHW\ &RGH IRU 3RUWDEOH $LU 7RROV

�$16, %�������

x )RU VDIHW\� WRS SHUIRUPDQFH� DQG PD[LPXP GXUDELOLW\

RI SDUWV� RSHUDWH WKLV WRRO DW �� SVLJ ���� EDU���� N3D�

PD[LPXP DLU SUHVVXUH DW WKH LQOHW ZLWK ���µ ��� PP�

LQVLGH GLDPHWHU DLU VXSSO\ KRVH DVVHPEOHG ZLWK D 1R�

$������ 0DOH +RVH 1LSSOH ����µ PDOH SLSH WR ���µ

KRVH��

x $OZD\V WXUQ RII WKH DLU VXSSO\ DQG GLVFRQQHFW WKH DLU

VXSSO\ KRVH EHIRUH LQVWDOOLQJ� UHPRYLQJ RU DGMXVWLQJ

DQ\ DFFHVVRU\ RQ WKLV WRRO� RU EHIRUH SHUIRUPLQJ DQ\

PDLQWHQDQFH RQ WKLV WRRO�

x 'R QRW XVH GDPDJHG� IUD\HG RU GHWHULRUDWHG DLU KRVHV

DQG ILWWLQJV�

x %H VXUH DOO KRVHV DQG ILWWLQJV DUH WKH FRUUHFW VL]H DQG

DUH WLJKWO\ VHFXUHG� 6HH 'ZJ� 73'������ IRU D W\SLFDO

SLSLQJ DUUDQJHPHQW�

x $OZD\V XVH FOHDQ� GU\ DLU DW �� SVLJ PD[LPXP DLU

SUHVVXUH� 'XVW� FRUURVLYH IXPHV DQG�RU H[FHVVLYH

PRLVWXUH FDQ UXLQ WKH PRWRU RI DQ DLU WRRO�

x 'R QRW OXEULFDWH WRROV ZLWK IODPPDEOH RU YRODWLOH

OLTXLGV VXFK DV NHURVHQH� GLHVHO RU MHW IXHO�

x 'R QRW UHPRYH DQ\ ODEHOV� 5HSODFH DQ\ GDPDJHG ODEHO�

86,1* 7+( 722/

x $OZD\V ZHDU H\H SURWHFWLRQ ZKHQ RSHUDWLQJ RU

SHUIRUPLQJ PDLQWHQDQFH RQ WKLV WRRO�

x $OZD\V ZHDU KHDULQJ SURWHFWLRQ ZKHQ RSHUDWLQJ WKLV

WRRO�

x .HHS KDQGV� ORRVH FORWKLQJ DQG ORQJ KDLU DZD\ IURP

URWDWLQJ HQG RI WRRO�

x $QWLFLSDWH DQG EH DOHUW IRU VXGGHQ FKDQJHV LQ PRWLRQ

GXULQJ VWDUW XS DQG RSHUDWLRQ RI DQ\ SRZHU WRRO�

x .HHS ERG\ VWDQFH EDODQFHG DQG ILUP� 'R QRW

RYHUUHDFK ZKHQ RSHUDWLQJ WKLV WRRO� +LJK UHDFWLRQ

WRUTXHV FDQ RFFXU DW RU EHORZ WKH UHFRPPHQGHG DLU

SUHVVXUH�

x 7RRO VKDIW PD\ FRQWLQXH WR URWDWH EULHIO\ DIWHU WKURWWOH

LV UHOHDVHG�

x $LU SRZHUHG WRROV FDQ YLEUDWH LQ XVH� 9LEUDWLRQ�

UHSHWLWLYH PRWLRQV RU XQFRPIRUWDEOH SRVLWLRQV PD\ EH

KDUPIXO WR \RXU KDQGV DQG DUPV� 6WRS XVLQJ DQ\ WRRO

LI GLVFRPIRUW� WLQJOLQJ IHHOLQJ RU SDLQ RFFXUV� 6HHN

PHGLFDO DGYLFH EHIRUH UHVXPLQJ XVH�

x 7KLV WRRO FDQ H[HUW VWURQJ IRUFHV RQ WKH RSHUDWRU� 8VH

SURSHU VXSSRUW WR FRQWURO WKHVH IRUFHV�

x 8VH DFFHVVRULHV UHFRPPHQGHG E\ ,QJHUVROO��5DQG�

x 7KLV WRRO LV QRW GHVLJQHG IRU ZRUNLQJ LQ H[SORVLYH

DWPRVSKHUHV�

x 7KLV WRRO LV QRW LQVXODWHG DJDLQVW HOHFWULF VKRFN�

7KH XVH RI RWKHU WKDQ JHQXLQH ,QJHUVROO��5DQG UHSODFHPHQW SDUWVPD\ UHVXOW LQ VDIHW\ KD]DUGV� GHFUHDVHG WRRO SHUIRUPDQFH� DQG

LQFUHDVHG PDLQWHQDQFH� DQG PD\ LQYDOLGDWH DOO ZDUUDQWLHV�

5HSDLUV VKRXOG EH PDGH RQO\ E\ DXWKRUL]HG WUDLQHG SHUVRQQHO� &RQVXOW \RXU QHDUHVW ,QJHUVROO��5DQG $XWKRUL]HG 6HUYLFHQWHU�
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$OZD\V ZHDU H\H SURWHFWLRQ
ZKHQ RSHUDWLQJ RU SHUIRUP�
LQJ PDLQWHQDQFH RQ WKLV
WRRO�

:$51,1* :$51,1*

$OZD\V ZHDU KHDULQJ
SURWHFWLRQ ZKHQ RSHUDWLQJ
WKLV WRRO�

$OZD\V WXUQ RII WKH DLU VXS�
SO\ DQG GLVFRQQHFW WKH DLU
VXSSO\ KRVH EHIRUH LQVWDOO�
LQJ� UHPRYLQJ RU DGMXVWLQJ
DQ\ DFFHVVRU\ RQ WKLV WRRO�
RU EHIRUH SHUIRUPLQJ DQ\
PDLQWHQDQFH RQ WKLV WRRO�

:$51,1*

$LU SRZHUHG WRROV FDQ YLEUDWH
LQ XVH� 9LEUDWLRQ� UHSHWLWLYH
PRWLRQV RU XQFRPIRUWDEOH SR�
VLWLRQV PD\ EH KDUPIXO WR \RXU
KDQGV DQG DUPV� 6WRS XVLQJ
DQ\ WRRO LI GLVFRPIRUW� WLQJOLQJ
IHHOLQJ RU SDLQ RFFXUV� 6HHN
PHGLFDO DGYLFH EHIRUH UHVXP�
LQJ XVH�

:$51,1*
'R QRW FDUU\ WKH WRRO E\
WKH KRVH�

:$51,1* :$51,1*

'R QRW XVH GDPDJHG� IUD\HG
RU GHWHULRUDWHG DLU KRVHV
DQG ILWWLQJV�

:$51,1*
.HHS ERG\ VWDQFH EDODQFHG
DQG ILUP� 'R QRW RYHUUHDFK
ZKHQ RSHUDWLQJ WKLV WRRO�

:$51,1*

2SHUDWH DW �� SVLJ ���� EDU�
��� N3D� 0D[LPXP DLU SUHVVXUH�

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDO :DUQLQJ /DEHO�
2UGHU 3DUW 1R� BBBBBBBBBBB

$'-8670(176

2,/(5 $'-8670(17

7R DGMXVW RLOHU� UHPRYH WKH %DFNKHDG DQG WXUQ WKH 2LOHU

$GMXVWLQJ 6FUHZV� 7XUQLQJ WKH 6FUHZV LQ �FORFNZLVH�

GHFUHDVHV WKH RLO IORZ� %DFNLQJ WKH 6FUHZV RXW

�FRXQWHUFORFNZLVH� LQFUHDVHV WKH RLO IORZ�

$IWHU DGMXVWPHQW� EH VXUH WKH VFUHZ LV DW OHDVW ����µ

���� PP� EHORZ WKH %DFNKHDG IDFH� RWKHUZLVH� LW ZLOO

SUHYHQW WKH SURSHU VHDWLQJ RI WKH %DFNKHDG RQ WKH 5HDU

(QG 3ODWH�

3/$&,1* 722/ ,1 6(59,&(

/8%5,&$7,21

,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

$OZD\V XVH DQ DLU OLQH OXEULFDWRU ZLWK WKLV WRRO�

:H UHFRPPHQG WKH IROORZLQJ )LOWHU��/XEULFDWRU��5HJXODWRU

8QLW�

)RU 86$ �� 1R� &��������*��

)RU ,QWHUQDWLRQDO �� 1R� )5/����&���$��

%HIRUH VWDUWLQJ WKH WRRO DQG DIWHU HDFK IRXU KRXUV RI

RSHUDWLRQ RU DIWHU UHSDLUV KDYH EHHQ PDGH� XQVFUHZ WKH 2LO

&KDPEHU 3OXJ DQG ILOO WKH FKDPEHU ZLWK ,QJHUVROO��5DQG 1R�

�� 2LO�

:HHNO\� RU DV H[SHULHQFH LQGLFDWHV� LQMHFW � RU � FF

,QJHUVROO��5DQG 1R� �� *UHDVH LQWR WKH *UHDVH )LWWLQJ�

5HPRYH WKH 5������ *UHDVH 3OXJ IURP WKH 6SLQGOH +RXVLQJ

DQG SXPS WZR RU WKUHH VWURNHV RI JUHDVH LQWR WKH $QJOH +HDG�
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&DSDFLW\ LQ 6WHHO 0RUVH
0RGHO )UHH 6SHHG� USP 'ULOOLQJ 5HDPLQJ

0RUVH
7DSHU /HQJWK RI )HHG

LQ� PP LQ� PP

7DSHU
6RFNHW LQ� PP
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$GUHVVH] WRXWHV YRV FRPPXQLFDWLRQV DX %XUHDX

,QJHUVROO��5DQG RX GLVWULEXWHXU OH SOXV SURFKH�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSULPp DX[ e�8�

0$18(/ '·(;3/2,7$7,21 (7 '·(175(7,(1

02'Ë/(6 ��/ (7 ��6/

127(

/HV SHUFHXVHV G·DQJOHV SRXU HVSDFHV UHVWUHLQWV 0RGqOHV ��/ HW ��6/ VRQW GHVWLQpHV DX[ JURVVHV

RSpUDWLRQV GH SHUoDJH HW G·DOpVDJH GDQV OHV FRQVWUXFWLRQV QDYDOHV� OHV DWHOLHUV GH FKHPLQ GH IHU� OD

PpFDQRVRXGXUH HW OHV IDEULFDWLRQV PpFDQLTXHV�
,QJHUVROO��5DQG QH SHXW rWUH WHQX UHVSRQVDEOH GH OD PRGLILFDWLRQ GHV RXWLOV SDU OH FOLHQW SRXU OHV

DGDSWHU j GHV DSSOLFDWLRQV TXL Q·RQW SDV pWp DSSURXYpHV SDU ,QJHUVROO��5DQG�

$77(17,21

'·,03257$17(6 ,1)250$7,216 '( 6e&85,7e 6217 -2,17(6�

/,5( &( 0$18(/ $9$17 '·87,/,6(5 /·287,/�

/·(03/2<(5 (67 7(18 '( &20081,48(5 /(6 ,1)250$7,216

'( &( 0$18(/ $8; (03/2<e6 87,/,6$17 &(7 287,/�

/( 121 5(63(&7 '(6 $9(57,66(0(176 68,9$176 3(87 &$86(5 '(6 %/(6685(6�

0,6( (1 6(59,&( '( /·287,/

x 7RXMRXUV H[SORLWHU� LQVSHFWHU HW HQWUHWHQLU FHW RXWLO

FRQIRUPpPHQW DX &RGH GH VpFXULWp GHV RXWLOV

SQHXPDWLTXHV SRUWDWLIV GH O·$PHULFDQ 1DWLRQDO

6WDQGDUGV ,QVWLWXWH �$16, %�������

x 3RXU OD VpFXULWp� OHV SHUIRUPDQFHV RSWLPDOHV HW OD

GXUDELOLWp PD[LPDOH GHV SLqFHV� FHW RXWLO GRLW rWUH

FRQQHFWp j XQH DOLPHQWDWLRQ G·DLU FRPSULPp GH

��� EDU ���� N3D� PD[LPXP j O·HQWUpH� DYHF XQ IOH[LEOH

GH �� PP GH GLDPqWUH LQWpULHXU pTXLSp G·XQ UDFFRUG

PkOH 1R $������ �WX\DX PkOH ���µ SRXU IOH[LEOH ���µ��

x &RXSHU WRXMRXUV O·DOLPHQWDWLRQ G·DLU FRPSULPp HW

GpEUDQFKHU OH IOH[LEOH G·DOLPHQWDWLRQ DYDQW G·LQVWDOOHU�

GpSRVHU RX DMXVWHU WRXW DFFHVVRLUH VXU FHW RXWLO� RX

G·HQWUHSUHQGUH XQH RSpUDWLRQ G·HQWUHWLHQ TXHOFRQTXH

VXU O·RXWLO�

x 1H SDV XWLOLVHU GHV IOH[LEOHV RX GHV UDFFRUGV

HQGRPPDJpV� HIILORFKpV RX GpWpULRUpV�

x 6·DVVXUHU TXH WRXV OHV IOH[LEOHV HW OHV UDFFRUGV VRQW

FRUUHFWHPHQW GLPHQVLRQQpV HW ELHQ VHUUpV� 9RLU 3ODQ

73'������ SRXU XQ H[HPSOH W\SH G·DJHQFHPHQW GHV

WX\DXWHULHV�

x 8WLOLVHU WRXMRXUV GH O·DLU VHF HW SURSUH j XQH SUHVVLRQ

PD[LPXP GH ��� EDU� /D SRXVVLqUH� OHV IXPpHV

FRUURVLYHV HW�RX XQH KXPLGLWp H[FHVVLYH SHXYHQW

HQGRPPDJHU OH PRWHXU G·XQ RXWLO SQHXPDWLTXH�

x 1H MDPDLV OXEULILHU OHV RXWLOV DYHF GHV OLTXLGHV

LQIODPPDEOHV RX YRODWLOHV WHOV TXH OH NpURVqQH� OH JDVRO

RX OH FDUEXUDQW G·DYLDWLRQ�

x 1H UHWLUHU DXFXQH pWLTXHWWH� 5HPSODFHU WRXWH pWLTXHWWH

HQGRPPDJpH�

87,/,6$7,21 '( /·287,/

x 3RUWHU WRXMRXUV GHV OXQHWWHV GH SURWHFWLRQ SHQGDQW

O·XWLOLVDWLRQ HW O·HQWUHWLHQ GH FHW RXWLO�

x 3RUWHU WRXMRXUV XQH SURWHFWLRQ DFRXVWLTXH SHQGDQW

O·XWLOLVDWLRQ GH FHW RXWLO�

x 7HQLU OHV PDLQV� OHV YrWHPHQWV IORXV HW OHV FKHYHX[

ORQJV� pORLJQpV GH O·H[WUpPLWp URWDWLYH GH O·RXWLO�

x 3UpYRLU� HW QH SDV RXEOLHU� TXH WRXW RXWLO PRWRULVp HVW

VXVFHSWLEOH G·j��FRXSV EUXVTXHV ORUV GH VD PLVH HQ

PDUFKH HW SHQGDQW VRQ XWLOLVDWLRQ�

x *DUGHU XQH SRVLWLRQ pTXLOLEUpH HW IHUPH� 1H SDV VH

SHQFKHU WURS HQ DYDQW SHQGDQW O·XWLOLVDWLRQ GH FHW

RXWLO� 'HV FRXSOHV GH UpDFWLRQ pOHYpV SHXYHQW VH

SURGXLUH j� RX HQ GHVVRXV� GH OD SUHVVLRQ G·DLU

UHFRPPDQGpH�

x /D URWDWLRQ GHV DFFHVVRLUHV GH O·RXWLO SHXW FRQWLQXHU

SHQGDQW XQ FHUWDLQ WHPSV DSUqV OH UHOkFKHPHQW GH OD

JkFKHWWH�

x /HV RXWLOV SQHXPDWLTXHV SHXYHQW YLEUHU SHQGDQW

O·H[SORLWDWLRQ� /HV YLEUDWLRQV� OHV PRXYHPHQWV

UpSpWLWLIV HW OHV SRVLWLRQV LQFRQIRUWDEOHV SHXYHQW FDXVHU

GHV GRXOHXUV GDQV OHV PDLQV HW OHV EUDV� 1·XWLOLVHU SOXV

G·RXWLOV HQ FDV G·LQFRQIRUW� GH SLFRWHPHQWV RX GH

GRXOHXUV� &RQVXOWHU XQ PpGHFLQ DYDQW GH

UHFRPPHQFHU j XWLOLVHU O·RXWLO�

x &HW RXWLO SHXW H[HUFHU GHV IRUFHV LPSRUWDQWHV VXU
O·RSpUDWHXU� 8WLOLVHU XQ VXSSRUW FRUUHFW SRXU FRQWU{OHU
FHV IRUFHV�

x 8WLOLVHU OHV DFFHVVRLUHV UHFRPPDQGpV SDU

,QJHUVROO�5DQG�

x &HW RXWLO Q·HVW SDV FRQoX SRXU IRQFWLRQQHU GDQV GHV

DWPRVSKqUHV H[SORVLYHV�

x &HW RXWLO Q·HVW SDV LVROp FRQWUH OHV FKRFV pOHFWULTXHV�

127(

/·XWLOLVDWLRQ GH UHFKDQJHV DXWUHV TXH OHV SLqFHV G·RULJLQH ,QJHUVROO��5DQG SHXW FDXVHU GHV ULVTXHV G·LQVpFXULWp� UpGXLUH OHV
SHUIRUPDQFHV GH O·RXWLO HW DXJPHQWHU O·HQWUHWLHQ� HW SHXW DQQXOHU WRXWHV OHV JDUDQWLHV�

/HV UpSDUDWLRQV QH GRLYHQW rWUH HIIHFWXpHV TXH SDU GHV UpSDUDWHXUV TXDOLILpV DXWRULVpV� &RQVXOWH] YRWUH &HQWUH GH 6HUYLFH
,QJHUVROO��5DQG OH SOXV SURFKH�
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$77(17,21

/( 121 5(63(&7 '(6 $9(57,66(0(176 68,9$176 3(87 &$86(5 '(6 %/(6685(6

3RUWHU WRXMRXUV GHV OXQHWWHV
GH SURWHFWLRQ SHQGDQW
O·XWLOLVDWLRQ HW O·HQWUHWLHQ GH
FHW RXWLO�

$77(17,21 $77(17,21

3RUWHU WRXMRXUV XQH
SURWHFWLRQ DFRXVWLTXH
SHQGDQW O·XWLOLVDWLRQ GH FHW
RXWLO�

/HV RXWLOV SQHXPDWLTXHV
SHXYHQW YLEUHU SHQGDQW
O·H[SORLWDWLRQ� /HV YLEUDWLRQV�
OHV PRXYHPHQWV UpSpWLWLIV HW OHV
SRVLWLRQV LQFRQIRUWDEOHV
SHXYHQW FDXVHU GHV GRXOHXUV
GDQV OHV PDLQV HW OHV EUDV�
1·XWLOLVHU SOXV G·RXWLOV HQ FDV
G·LQFRQIRUW� GH SLFRWHPHQWV RX
GH GRXOHXUV� &RQVXOWHU XQ
PpGHFLQ DYDQW GH UHFRPPHQFHU
j XWLOLVHU O·RXWLO�

$77(17,21

1H SDV WUDQVSRUWHU O·RXWLO
SDU VRQ IOH[LEOH�

$77(17,21

$77(17,21
*DUGHU XQH SRVLWLRQ pTXLOLEUpH HW
IHUPH� 1H SDV VH SHQFKHU WURS
HQ DYDQW SHQGDQW
O·XWLOLVDWLRQ GH FHW RXWLO�

$77(17,21

8WLOLVHU GH O·DLU FRPSULPp
j XQH SUHVVLRQ PD[LPXP
GH ��� EDU ���� N3D��

�� SVLJ
����EDU����N3D�

(WLTXHWWH G·DYHUWLVVHPHQW
LQWHUQDWLRQDOH�
&RPPDQGHU 3LqFH 1R�BBBBBBBB

&RXSHU WRXMRXUV O·DOLPHQWDWLRQ
G·DLU FRPSULPp HW GpEUDQFKHU OH
IOH[LEOH G·DOLPHQWDWLRQ DYDQW
G·LQVWDOOHU� GpSRVHU RX DMXVWHU
WRXW DFFHVVRLUH VXU FHW RXWLO� RX
G·HQWUHSUHQGUH XQH RSpUDWLRQ
G·HQWUHWLHQ TXHOFRQTXH VXU O·RX�
WLO�

$77(17,21

$77(17,21
1H SDV XWLOLVHU GHV IOH[LEOHV RX
GHV UDFFRUGV HQGRPPDJpV�
HIILORFKpV RX GpWpULRUpV�

5e*/$*(6

5e*/$*( '( /·+8,/(85

3RXU UpJOHU O·KXLOHXU� GpSRVHU OD WrWH DUULqUH HW WRXUQHU OHV YLV GH

UpJODJH� /H GpELW G·KXLOH GLPLQXH ORUVTXH OHV YLV VRQW YLVVpHV �VHQV

GHV DLJXLOOHV G·XQH PRQWUH� HW LO DXJPHQWH ORUVTXH·HOOHV VRQW

GpYLVVpHV �VHQV LQYHUVH GHV DLJXLOOHV G·XQH PRQWUH�� /H GpYLVVDJH

�VHQV LQYHUVH GHV DLJXLOOHV G·XQH PRQWUH� DXJPHQWH OH GpELW�

127(

$SUqV OH UpJODJH� V·DVVXUHU TXH OD YLV HVW DX PRLQV j ��� PP HQ

GHVVRXV GH OD IDFH GH OD WrWH DUULqUH� VLQRQ HOOH HPSrFKHUD

O·DVVLVH FRUUHFWH GH OD WrWH DUULqUH VXU OH IODVTXH DUULqUH�

0,6( (1 6(59,&( '( /·287,/

/8%5,),&$7,21

,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

8WLOLVHU WRXMRXUV XQ OXEULILFDWHXU DYHF FHW RXWLO�

1RXV UHFRPPDQGRQV O·HPSORL GX ILOWUH��UpJXODWHXU��

OXEULILFDWHXU VXLYDQW �

)RU 86$ �� 1R� &��������*��

,QWHUQDWLRQDO �� 1R� )5/����&���$��

$YDQW GH PHWWUH O·RXWLO HQ PDUFKH HW WRXWHV OHV TXDWUH KHXUHV

GH IRQFWLRQQHPHQW RX ORUVTXH GHV UpSDUDWLRQV RQW pWp

HIIHFWXpHV� GpYLVVHU OH ERXFKRQ GH OD FKDPEUH G·KXLOH HW UHPSOLU

FHWWH GHUQLqUH DYHF GH O·KXLOH ,QJHUVROO��5DQG 1R� ���

7RXWHV OHV VHPDLQHV� RX HQ IRQFWLRQ GH O·H[SpULHQFH� LQMHFWHU

� RX � FP� GH JUDLVVH ,QJHUVROO��5DQG 1R� �� GDQV OH UDFFRUG GH

JUDLVVDJH� 5HWLUHU OH ERXFKRQ GH JUDLVVDJH 5������ GX FRUSV GH

EURFKH HW SRPSHU GHX[ RX WURLV FRXSV GH JUDLVVH GDQV OH UHQYRL

G·DQJOH�
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7RGD FRPXQLFDFLyQ VH GHEHUi GLULJLU D OD RILFLQD R DO

GLVWULEXLGRU ,QJHUVROO��5DQG PiV SUy[LPR�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVR HQ ((� 88�

0$18$/ '( )81&,21$0,(172 < 0$17(1,0,(172

7$/$'526 $1*8/$5(6 02'(/26 ��/ < ��6/

127$

/RV 7DODGURV GH 'LVWDQFLD 0tQLPD 0RGHORV ��/ \ ��6/ HVWiQ GLVHxDGRV SDUD WDODGUDGR SHVDGR D
PtQLPD GLVWDQFLD \ HVFDULDGR HQ DVWLOOHURV� WDOOHUHV GH YDJRQHV GH IHUURFDUULOHV� \ DSOLFDFLRQHV GH

FRQVWUXFFLyQ \ PHWDOHV IDEULFDGRV�

,QJHUVROO��5DQG QR DFHSWDUi UHVSRQVDELOLGDG DOJXQD SRU OD PRGLILFDFLyQ GH ODV KHUUDPLHQWDV

HIHFWXDGD SRU HO FOLHQWH SDUD ODV DSOLFDFLRQHV TXH QR KD\DQ VLGR FRQVXOWDGDV FRQ ,QJHUVROO��5DQG�

$9,62

6( $'-817$ ,1)250$&,Ð1 ,03257$17( '( 6(*85,'$'�
/($ (67( 0$18$/ $17(6 '( 86$5 /$ +(55$0,(17$�

(6 5(63216$%,/,'$' '( /$ (035(6$ $6(*85$56( '( 48( (/ 23(5$5,2 (67e $/
7$172 '( /$ ,1)250$&,Ð1 48( &217,(1( (67( 0$18$/�

(/ +$&(5 &$62 20,62 '( /26 $9,626 6,*8,(17(6 32'5Ì$ 2&$6,21$5 /(6,21(6�

3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2

x 8WLOLFH� H[DPLQH \ PDQWHQJD VLHPSUH HVWD KHUUDPLHQWD

FRQIRUPH DO FyGLJR GH VHJXULGDG SDUD KHUUDPLHQWDV

QHXPiWLFDV SRUWiWLOHV GH OD $PHULFDQ 1DWLRQDO

6WDQGDUGV ,QVWLWXWH �$16, %�������

x 3DUD VHJXULGDG� Pi[LPR UHQGLPLHQWR \ YLGD ~WLO GH ODV

SLH]DV� XVH HVWD KHUUDPLHQWD D XQD SUHVLyQ GH DLUH

Pi[LPD GH �� SVLJ ���� EDU� ��� N3D� HQ OD PDQJXHUD

GH VXPLQLVWUR GH DLUH FRQ GLiPHWUR LQWHUQR GH �� PP

PRQWDGR FRQ XQ� FRQHFWDGRU GH PDQJXHUD PDFKR 1�

$������ �WXER PDFKR ��� SXOJ� D PDQJXHUD ��� SXOJ��

x &RUWH VLHPSUH HO VXPLQLVWUR GH DLUH \ GHVFRQHFWH OD

PDQJXHUD GH VXPLQLVWUR GH DLUH DQWHV GH LQVWDODU�

GHVPRQWDU R DMXVWDU FXDOTXLHU DFFHVRULR GH HVWD

KHUUDPLHQWD� R DQWHV GH UHDOL]DU FXDOTXLHU RSHUDFLyQ

GH PDQWHQLPLHQWR GH OD PLVPD�

x 1R XWLOLFH PDQJXHUDV GH DLUH \ DFFHVRULRV GDxDGRV�

GHVJDVWDGRV QL GHWHULRUDGRV�

x $VHJ~UHVH GH TXH WRGDV ODV PDQJXHUDV \ DFFHVRULRV

VHDQ GHO WDPDxR FRUUHFWR \ HVWpQ ELHQ DSUHWDGRV� 9HD

(VT� 73'������ SDUD XQ WtSLFR DUUHJOR GH WXEHUtDV�

x 8VH VLHPSUH DLUH OLPSLR \ VHFR D XQD SUHVLyQ Pi[LPD

GH �� SVLJ� (O SROYR� ORV JDVHV FRUURVLYRV \�R HO H[FHVR

GH KXPHGDG SRGUtDQ HVWURSHDU HO PRWRU GH XQD

KHUUDPLHQWD QHXPiWLFD�

x 1R OXEULTXH ODV KHUUDPLHQWDV FRQ OtTXLGRV LQIODPDEOHV

R YROiWLOHV WDOHV FRPR TXHURVHQR� JDVRLO R FRPEXVWLEOH

SDUD PRWRUHV D UHDFFLyQ�

x 1R VDTXH QLQJXQD HWLTXHWD� 6XVWLWX\D WRGD HWLTXHWD

GDxDGD�

862 '( /$ +(55$0,(17$

x 8VH VLHPSUH SURWHFFLyQ RFXODU FXDQGR PDQHMH� R

UHDOLFH RSHUDFLRQHV GH PDQWHQLPLHQWR HQ HVWD

KHUUDPLHQWD�

x 8VH VLHPSUH SURWHFFLyQ SDUD ORV RtGRV FXDQGR PDQHMH

HVWD KHUUDPLHQWD�

x 0DQWHQJD ODV PDQRV� OD URSD VXHOWD \ HO FDEHOOR ODUJR

DOHMDGRV GHO H[WUHPR JLUDWRULR GH OD KHUUDPLHQWD�

x $QWLFLSH \ HVWp DOHUWD VREUH ORV FDPELRV UHSHQWLQRV HQ

HO PRYLPLHQWR GXUDQWH OD SXHVWD HQ PDUFKD \ HO

PDQHMR GH WRGD KHUUDPLHQWD PRWRUL]DGD�

x 0DQWHQJD XQD SRVWXUD GH FXHUSR HTXLOLEUDGD \ ILUPH�

1R HVWLUH GHPDVLDGR ORV EUD]RV DO PDQHMDU OD

KHUUDPLHQWD� 3XHGHQ RFXUULU UHDFFLRQHV GH DOWR SDU D�

R D PHQRV GH� OD UHFRPHQGDGD SUHVLyQ GH DLUH�

x (O HMH GH OD KHUUDPLHQWD SRGUtD VHJXLU JLUDQGR

EUHYHPHQWH GHVSXpV GH KDEHU VROWDGR OD SDODQFD GH

HVWUDQJXODFLyQ�

x /DV KHUUDPLHQWDV QHXPiWLFDV SXHGHQ YLEUDU GXUDQWH

HO XVR� /D YLEUDFLyQ� UHSHWLFLyQ R SRVLFLRQHV LQFyPRGDV

SXHGHQ GDxDUOH ORV EUD]RV \ PDQRV� (Q FDVR GH

LQFRPRGLGDG� VHQVDFLyQ GH KRUPLJXHR R GRORU� GHMH GH

XVDU OD KHUUDPLHQWD� &RQVXOWH D XQ PpGLFR DQWHV GH

YROYHU D XVDUOD RWUD YH]�

: (VWD KHUUDPLHQWD SXHGH HMHUFHU PXFKD IXHU]D VREUH HO

RSHUDULR� 8VH XQ VRSRUWH DSURSLDGR SDUD FRQWURODU
HVWD IXHU]D�

x 8WLOLFH ~QLFDPHQWH ORV DFFHVRULRV ,QJHUVROO��5DQG

UHFRPHQGDGRV�

x (VWD KHUUDPLHQWD QR KD VLGR GLVHxDGD SDUD WUDEDMDU

HQ DPELHQWHV H[SORVLYRV�

x (VWD KHUUDPLHQWD QR HVWi DLVODGD FRQWUD GHVFDUJDV

HOpFWULFDV�

127$

(O XVR GH SLH]DV GH UHFDPELR TXH QR VHDQ ODV DXWpQWLFDV SLH]DV ,QJHUVROO��5DQG SRGUtD SRQHU HQ SHOLJUR OD VHJXULGDG� UHGXFLU HO
UHQGLPLHQWR GH OD KHUUDPLHQWD \ DXPHQWDU ORV FXLGDGRV GH PDQWHQLPLHQWR QHFHVDULRV� DVt FRPR LQYDOLGDU WRGD JDUDQWtD�

/DV UHSDUDFLRQHV VyOR VHUiQ UHDOL]DGDV SRU SHUVRQDO FXDOLILFDGR \ DXWRUL]DGR� &RQVXOWH FRQ HO FHQWUR GH VHUYLFLR ,QJHUVROO��5DQG
DXWRUL]DGR PiV SUy[LPR�

(
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(7,48(7$6 '( $9,62

$9,62

(/ +$&(5 &$62 20,62 '( /26 $9,626 6,*8,(17(6 32'5Ì$ 2&$6,21$5 /(6,21(6�

8VDU VLHPSUH SURWHFFLyQ RFXODU
DO PDQHMDU R UHDOL]DU RSHUD�
FLRQHV GH PDQWHQLPLHQWR HQ
HVWD KHUUDPLHQWD�

$'9(57(1&,$

8VDU VLHPSUH SURWHFFLyQ
SDUD ORV RtGRV DO PDQHMDU
HVWD KHUUDPLHQWD�

/DV KHUUDPLHQWDV QHXPiWLFDV
SXHGHQ YLEUDU GXUDQWH HO XVR�
/D YLEUDFLyQ� ORV PRYLPLHQWRV
UHSHWLWLYRV R ODV SRVLFLRQHV
LQFyPRGDV SRGUtDQ GDxDUOH ORV
EUD]RV \ ODV PDQRV� (Q FDVR
GH LQFRPRGLGDG� VHQVDFLyQ GH
KRUPLJXHR R GRORU� GHMDU GH
XVDU OD KHUUDPLHQWD� &RQVXOWDU
DO PpGLFR DQWHV GH YROYHU D XWL�
OL]DUOD�

1R FRJHU OD KHUUDPLHQWD
SRU OD PDQJXHUD SDUD OH�
YDQWDUOD�

$'9(57(1&,$

0DQWHQHU XQD SRVWXUD GHO FXHUSR
HTXLOLEUDGD \ ILUPH� 1R HVWLUDU GH�
PDVLDGR ORV EUD]RV DO PDQHMDU OD
KHUUDPLHQWD�

0DQHMDU OD KHUUDPLHQWD D XQD
SUHVLyQ GH DLUH Pi[LPD GH ��
SVLJ ���� EDU���� N3D��

�� SVLJ
����EDU����N3D�

(WLTXHWD GH $YLVR
,QWHUQDFLRQDO�
3LGD 3LH]D 1R� BBBBBBBBBBB

&RUWDU VLHPSUH HO VXPLQLVWUR
GH DLUH \ GHVFRQHFWDU OD PDQ�
JXHUD GH VXPLQLVWUR GH DLUH
DQWHV GH LQVWDODU� UHWLUDU R DMXV�
WDU FXDOTXLHU DFFHVRULR GH HVWD
KHUUDPLHQWD� R DQWHV GH UHDOL]DU
FXDOTXLHU RSHUDFLyQ GH PDQ�
WHQLPLHQWR GH OD PLVPD�

1R XWLOL]DU PDQJXHUDV GH DLUH
\ DFFHVRULRV GDxDGRV� GHV�
JDVWDGRV QL GHWHULRUDGRV�

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$-867(6

$-867( '( /8%5,&$'25

3DUD DMXVWDU HO OXEULFDGRU� VDTXH OD &DEH]D 7UDVHUD \ JLUH ORV
7RUQLOORV GH $MXVWH GH /XEULFDGRU� 6L VH HQURVFDQ ORV 7RUQLOORV
�JLUiQGRORV HQ HO VHQWLGR GH ODV DJXMDV GHO UHORM� VH UHGXFH HO

IOXMR GH DFHLWH� 6L VH GHVHQURVFDQ ORV 7RUQLOORV �HQ VHQWLGR
FRQWUDULR DO GH ODV DJXMDV GHO UHORM� VH LQFUHPHQWD HO IOXMR GH
DFHLWH�

127$

'HVSXpV GH UHDOL]DU HO DMXVWH� DVHJ~UHVH GH TXH HO WRUQLOOR

HVWp FRPR PtQLPR ���� SXOJ� ���� PP� SRU GHEDMR GH OD GH

VXSHUILFLH GH &DEH]D 7UDVHUD� VL QR IXHUD DVt� HYLWDUi OD

FRORFDFLyQ DGHFXDGD GH OD &DEH]D 7UDVHUD HQ OD 3ODFD

7UDVHUD�

3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2

/8%5,&$&,Ð1

,QJHUVROO��5DQG 1� �� ,QJHUVROO��5DQG 1� ��

8VH VLHPSUH XQ OXEULFDQWH GH DLUH FRQ HVWD KHUUDPLHQWD�

5HFRPHQGDPRV OD VLJXLHQWH XQLGDG GH

)LOWUR��/XEULFDGRU��5HJXODGRU�

)RU 86$ �� 1R� &��������*��

,QWHUQDFLRQDO �� 1� )5/����&���$��

$QWHV GH FRPHQ]DU D XWLOL]DU OD KHUUDPLHQWD \ GHVSXpV GH FDGD
FXDWUR KRUDV GH XVR� R GHVSXpV GH TXH VH KD\D OOHYDGR D FDER
DOJXQD UHSDUDFLyQ� GHVDWRUQLOOH HO 7DSyQ GH &iPDUD GH $FHLWH

\ OOHQH GLFKD FiPDUD GH $FHLWH ,QJHUVROO��5DQG 1� ���

6HPDQDOPHQWH� R FRPR LQGLTXH OD H[SHULHQFLD� LQ\HFWH

� y � FF GH *UDVD ,QJHUVROO��5DQG 1� �� HQ HO (QJUDVDGRU�
6DTXH HO 7DSyQ GH *UDVD 56����� GH OD &DUFDVD GH (MH \
SRQJD GRV R WUHV GLVSDURV GH JUDVD HQ OD &DEH]D $QJXODU�

78%(5Ì$6 35,1&,3$/(6 �

9(&(6 (/ 7$0$f2 '(

(175$'$ '( +(55$0,(17$

1(80É7,&$$/ 6,67(0$

1(80É7,&2

$ /$

+(55$��

0,(17$

1(80É7,&$

/8%5,&$'25

5(*8/$'25
),/752

78%(5Ì$ '( 5$0$/

� 9(&(6 (/ 7$0$f2

'( (175$'$ '(

+(55$0,(17$

1(80É7,&$

385*$5

3(5,Ð',&$0(17(

&2035(625
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(QYLH 7RGRV RV &RPXQLFDGRV 3DUD R 'LVWULEXLGRU

RX (VFULWyULR GD ,QJHUVROO��5DQG 0DLV 3Uy[LPR�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVVR QRV (�8�$�

,16758d¯(6 3$5$
%(5%(48,16 $1*8/$5(6
02'(/26 ��/ ( ��6/

$9,62

2V %HUEHTXLQV GH ÇQJXOR 0RGHORV ��/ H ��6/ VmR FRQFHELGR SDUD DSOLFDo}HV GH SHUIXUDomR H
SHVDGR H PDQGULODJHP HP FRQWUXomR GH QDYLRV� RILFLQDV GH YDJ}HV IHUURYLiULRV� IDEULFDomR
GH PHWDLV H FRQVWUXomR�
$ ,QJHUVROO��5DQG QmR p UHVSRQViYHO SRU PRGLILFDo}HV� IHLWDV SHOR FOLHQWH HP IHUUDPHQWDV� QDV TXDLV D
,QJHUVROO��5DQG QmR WHQKD VLGR FRQVXOWDGD�

$'9(57È1&,$

,1)250$d®2 '( 6(*85$1d$ ,03257$17( (0 $1(;2�
/(,$ (67( 0$18$/ $17(6 '( 23(5$5 $ )(55$0(17$�

e '$ 5(63216$%,/,'$'( '2 (035(*$'25 &2/2&$5 $ ,1)250$d®2

'(67( 0$18$/ 1$6 0®26 '2 23(5$'25�

2 1®2 &8035,0(172 '$6 6(*8,17(6 $'9(57È1&,$6 32'(

5(68/7$5 (0 )(5,0(1726�

&2/2&$1'2 $ )(55$0(17$
(0 )81&,21$0(172
x 6HPSUH RSHUH� LQVSHFFLRQH H PDQWHQKD HVWD

IHUUDPHQWD GH DFRUGR FRP R &yGLJR GH 6HJXUDQoD

GR ,QVWLWXWR $PHULFDQR GH 3DGU}HV 1DFLRQDLV SDUD

)HUUDPHQWDV 3QHXPiWLFDV 3RUWiWHLV �$16, %�������

x 3DUD VHJXUDQoD� Pi[LPR GHVHPSHQKR H Pi[LPD
GXUDELOLGDGH GDV SHoDV� RSHUH HVWD IHUUDPHQWD FRP
XPD SUHVVmR GH DU Pi[LPD GH ��� EDU���� N3D
��� SVLJ� FRP XPD PDQJXHLUD GH DOLPHQWDomR GH DU
FRP �� PP ����µ� GH GLkPHWUR LQWHUQR PRQWDGD
FRP XP %LFR GH 0DQJXHLUD 0DFKR 1R� $������
�WXER PDFKR GH ���µ SDUD PDQJXHLUD GH ���µ��

x 'HVOLJXH VHPSUH D DOLPHQWDomR GH DU H GHVFRQHFWH D
PDQJXHLUD GH DOLPHQWDomR GH DU DQWHV GH LQVWDODU�
UHPRYHU RX DMXVWDU TXDOTXHU DFHVVyULR QHVWD
IHUUDPHQWD� RX DQWHV GH H[HFXWDU TXDOTXHU VHUYLoR
GH PDQXWHQomR QHVWD IHUUDPHQWD�

x 1mR XVH PDQJXHLUDV GH DU RX DGDSWDGRUHV
GDQLILFDGRV� JDVWRV RX GHWHULRUDGRV�

x &HUWLILTXH��VH GH TXH WRGDV DV PDQJXHLUDV H
DGDSWDGRUHV VHMDP GR WDPDQKR FRUUHFWR H HVWHMDP
DSHUWDGRV FRP ILUPH]D� 9HMD R 'HVHQKR 73'������
SDUD XP DUUDQMR WtSLFR GH WXEDJHP�

x 8VH VHPSUH DU VHFR H OLPSR FRP SUHVVmR Pi[LPD GH
�� SVLJ� 3y� IXPRV FRUURVLYRV H�RX KXPLGDGH H[FHVVLYD
SRGHP DUUXLQDU R PRWRU GH XPD IHUUDPHQWD
SQHXPiWLFD�

x 1mR OXEULILTXH DV IHUUDPHQWDV FRP OtTXLGRV
LQIODPiYHLV RX YROiWHLV WDLV FRPR TXHURVHQH� GLHVHO RX
FRPEXVWtYHO GH MDFWRV�

x 1mR UHPRYD QHQKXP UyWXOR� 5HSRQKD TXDOTXHU
UyWXOR GDQLILFDGR�

86$1'2 $ )(55$0(17$
x 8VH VHPSUH yFXORV GH SURWHFomR TXDQGR HVWLYHU

RSHUDQGR RX H[HFXWDQGR VHUYLoR GH PDQXWHQomR QHVWD
IHUUDPHQWD�

x 8VH VHPSUH SURWHFomR FRQWUD UXtGR DR RSHUDU HVWD
IHUUDPHQWD�

x 0DQWHQKD DV PmRV� SDUWHV GR YHVWXiULR VROWDV H FDEHORV
FRPSULGRV DIDVWDGRV GD H[WUHPLGDGH HP URWDomR�

x $QWHFLSH H HVWHMD DOHUWD D PXGDQoDV UHSHQWLQDV QR
PRYLPHQWR TXDQGR OLJDU H RSHUDU TXDOTXHU
IHUUDPHQWD PRWRUL]DGD�

x 0DQWHQKD D SRVLomR GR FRUSR HTXLOLEUDGD H ILUPH�
1mR H[DJHUH TXDQGR RSHUDU HVWD IHUUDPHQWD�
7RUTXHV GH UHDFomR HOHYDGRV SRGHP RFRUUHU QD RX
DEDL[R GD SUHVVmR GH DU UHFRPHQGDGD�

x 2 HL[R GD IHUUDPHQWD SRGH FRQWLQXDU D JLUDU
EUHYHPHQWH DSyV D SUHVVmR WHQKD VLGR DOLYLDGD�

x )HUUDPHQWDV DFFLRQDGDV SQHXPiWLFDPHQWH SRGHP
YLEUDU HP XVR� 9LEUDomR� PRYLPHQWRV UHSHWLWLYRV RX
SRVLo}HV GHVFRQIRUWiYHLV SRGHP VHU SUHMXGLFLDLV jV
PmRV H DRV EUDoRV� 3DUH GH XVDU D IHUUDPHQWD FDVR
RFRUUD DOJXP GHVFRQIRUWR� VHQVDomR GH IRUPLJXHLUR RX
GRU� 3URFXUH DVVLVWrQFLD PpGLFD DQWHV GH UHWRUQDU DR
WUDEDOKR�

x 8VH DFHVVyULRV UHFRPHQGDGRV SHOD ,QJHUVROO��5DQG�
x (VWD )HUUDPHQWD QmR HVWi LVRODGD FRQWUD FKRTXHV

HOpFWULFRV�
x (VWD )HUUDPHQWD QmR IRL FRQFHELGD SDUD WUDEDOKRV

HP DWPRVIHUDV H[SORVLYDV�

$9,62

2 XVR GH SHoDV GH VXEVWLWXLomR TXH QmR VHMDP JHQXLQDPHQWH GD ,QJHUVROO��5DQG SRGHP UHVXOWDU HP ULVFRV GH VHJXUDQoD�
GLPLQXLomR GR GHVHPSHQKR GD IHUUDPHQWD� DXPHQWR GD QHFHVVLGDGH GH PDQXWHQomR H SRGH LQYDOLGDU WRGDV DV JDUDQWLDV�

$VUHSDUDo}HVGHYHPVHU IHLWDV VRPHQWHSRUSHVVRDO WUHLQDGRDXWRUL]DGR�&RQVXOWH R&HQWURGH 6HUYLoRVGD ,QJHUVROO��5DQG
PDLV SUy[LPR�

3
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,'(17,),&$d®2 '2 5Ð78/2 '( $'9(57È1&,$

$'9(57È1&,$

2 1®2 &8035,0(172 '$6 6(*8,17(6 $'9(57È1&,$6 32'(

5(68/7$5 (0 )(5,0(1726�

8VH VHPSUH yFXORV GH SURWHFomR
TXDQGR HVWLYHU RSHUDQGR RX
H[HFXWDQGR DOJXP VHUYLoR GH
PDQXWHQomR QHVWD IHUUDPHQWD�

$'9(57È1&,$
8VH VHPSUH SURWHFomR FRQWUD R
UXtGR DR RSHUDU HVWD IHUUDPHQWD�

'HVOLJXH VHPSUH D DOLPHQWDomR
GH DU H GHVFRQHFWH D PDQJXHLUD
GH DOLPHQWDomR GH DU DQWHV GH
LQVWDODU� UHPRYHU RX DMXVWDU
TXDOTXHU DFHVVyULR QHVWD
IHUUDPHQWD� RX DQWHV GH H[HFXWDU
DOJXP VHUYLoR GH PDQXWHQomR
QHVWD IHUUDPHQWD�

)HUUDPHQWDV DFFLRQDGDV
SQHXPiWLFDPHQWH SRGHP YLEUDU
HP XVR� 9LEUDomR� PRYLPHQWRV
UHSHWLWLYRV RX SRVLo}HV
GHVFRQIRUWiYHLV SRGHP VHU
SUHMXGLFLDLV jV PmRV H DRV
EUDoRV� 3DUH GH XVDU D
IHUUDPHQWD FDVR RFRUUD DOJXP
GHVFRQIRUWR� VHQVDomR GH
IRUPLJXHLUR RX GRU � 3URFXUH
DVVLVWrQFLD PpGLFD DQWHV GH
UHWRUQDU DR WUDEDOKR�

$'9(57È1&,$

1mR FDUUHJXH D IHUUDPHQWD
VHJXUDQGR QD PDQJXHLUD�

$'9(57È1&,$

$'9(57È1&,$
1mR XVH PDQJXHLUDV GH DU RX
DGDSWDGRUHV GDQLILFDGRV�
JDVWRV RX GHWHULRUDGRV�

$'9(57È1&,$
0DQWHQKD D SRVLomR GR FRUSR
HTXLOLEUDGD H ILUPH� 1mR
H[DJHUH TXDQGR RSHUDU HVWD
IHUUDPHQWD� 7RUTXHV GH
UHDFomR HOHYDGRV SRGHP
RFRUUHU VRE D SUHVVmR GH DU
UHFRPHQGDGD�

$'9(57È1&,$

2SHUH FRP SUHVVmR GR DU 0i[LPD
GH �� SVLJ ��������� EDU��

�� SVLJ
����EDU����N3D�

$'9(57È1&,$ $'9(57È1&,$

5yWXOR GH $GYHUWrQFLD ,QWHU�
QDFLRQDO 1R� GH 5HIHUrQFLD
SDUD 3HGLGR BBBBBBBBBBBBBB

$-867(6
$-867( '2 5(6(59$7Ð5,2 '( Ð/(2

3DUD DMXVWDU R 5HVHUYDWyULR GH ÐOHR� UHPRYD R &DEHoRWH
7UDVHLUR H JLUH RV 3DUDIXVRV GH $MXVWH GR 5HVHUYDWyULR GH
ÐOHR� $R JLUDU RV 3DUDIXVRV SDUD GHQWUR �VHQWLGR KRUiULR�
GLPLQXH R IOX[R GH yOHR� *LUDQGR��RV SDUD IRUD �VHQWLGR
FRQWUiULR DR GRV SRQWHLURV GR UHOyJLR� DXPHQWD R IOX[R GH
yOHR�

$9,62

'HSRLV GR DMXVWH� FHUWLILTXH��VH GH TXH R SDUDIXVR HVWi D
SHOR PHQRV ��� PP �����µ� DEDL[R GD IDFH GR &DEHoRWH
7UDVHLUR� FDVR FRQWUiULR� HOH LPSHGLUi TXH R
DVVHQWDPHQWR DSURSULDGR GR &DEHoRWH 7UDVHLUR QD 3ODFD
GD ([WUHPLGDGD 7UDVHLUD�

&2/2&$1'2 $ )(55$0(17$ (0 )81&,21$0(172
/8%5,),&$d®2

,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��
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4 &DQQRW EH XVHG DV D UHSODFHPHQW IRU WKH $OO��6WHHO 7KURWWOH 9DOYH �����

: 7R NHHS GRZQWLPH WR D PLQLPXP� LW LV GHVLUDEOH WR KDYH RQ KDQG FHUWDLQ UHSDLU SDUWV� :H UHFRPPHQG WKDW \RX VWRFN

RQH �SDLU RU VHW� RI HDFK SDUW LQGLFDWHG E\ D EXOOHW �:� IRU HYHU\ IRXU WRROV LQ VHUYLFH�

0$,17(1$1&( 722/6
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&RXSOLQJ 1XW 6SDQQHU :UHQFK 5HPRYLQJ RU LQVWDOOLQJ WKH &RXSOLQJ 1XW ����� 7�6(����

*UHDVH *XQ /XEULFDWLRQ� 3�������

7KURWWOH 9DOYH 3XOOHU DQG
/DSSLQJ 7RRO

5HPRYLQJ WKH $OO��6WHHO 7KURWWOH 9DOYH ���� IURP�
7KURWWOH %RG\� $OVR XVHG IRU ODSSLQJ WKH $OO��6WHHO
7KURWWOH WR WKH VHDW LQ WKH 7KURWWOH %RG\�

7�������
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$OZD\V ZHDU H\H SURWHFWLRQ ZKHQ RSHUDWLQJ RU

SHUIRUPLQJ PDLQWHQDQFH RQ WKLV WRRO�

$OZD\V WXUQ RII DLU VXSSO\ DQG GLVFRQQHFW DLU VXSSO\

KRVH EHIRUH LQVWDOOLQJ� UHPRYLQJ RU DGMXVWLQJ DQ\

DFFHVVRU\ RQ WKLV WRRO� RU EHIRUH SHUIRUPLQJ DQ\

PDLQWHQDQFH RQ WKLV WRRO�

/8%5,&$7,21

(DFK WLPH D 0RGHO ��/� ��/��(8� ��6/ RU ��6/��(8

$QJOH 'ULOO LV GLVDVVHPEOHG IRU PDLQWHQDQFH� UHSDLU RU

UHSODFHPHQW RI SDUWV� OXEULFDWH WKH WRRO DV IROORZV�

3RXU DSSUR[LPDWHO\ � FF RI ,QJHUVROO��5DQG 1R� �� 2LO

LQWR WKH DLU LQOHW� 5HPRYH WKH 2LO &KDPEHU 3OXJ ���� DQG

ILOO WKH FKDPEHU ZLWK ,QJHUVROO��5DQG 1R� �� 2LO�

',6$66(0%/<

*HQHUDO ,QVWUXFWLRQV

�� 'R QRW GLVDVVHPEOH WKH WRRO DQ\ IXUWKHU WKDQ

QHFHVVDU\ WR UHSODFH RU UHSDLU GDPDJHG SDUWV�

�� :KHQHYHU JUDVSLQJ D WRRO RU SDUW LQ D YLVH� DOZD\V XVH

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV WR

SURWHFW WKH VXUIDFH RI WKH SDUW DQG KHOS SUHYHQW

GLVWRUWLRQ� 7KLV LV SDUWLFXODUO\ WUXH RI WKUHDGHG

PHPEHUV DQG KRXVLQJV�

�� 'R QRW UHPRYH DQ\ SDUW ZKLFK LV D SUHVV ILW LQ RU RQ D

VXEDVVHPEO\ XQOHVV WKH UHPRYDO RI WKDW SDUW LV

QHFHVVDU\ IRU UHSDLUV RU UHSODFHPHQW�

�� 'R QRW GLVDVVHPEOH WKH WRRO XQOHVV \RX KDYH D

FRPSOHWH VHW RI QHZ JDVNHWV DQG 2��ULQJV IRU

UHSODFHPHQW�

$LU 6WUDLQHU

3HULRGLFDOO\� DV H[SHULHQFH LQGLFDWHV� UHPRYH WKH 7KURWWOH

&RQQHFWRU ���� IURP WKH %DFNKHDG ���� DQG XVLQJ D

FOHDQ� VXLWDEOH FOHDQLQJ VROXWLRQ� FOHDQ WKH $LU 6WUDLQHU

6FUHHQ �����

'LVDVVHPEO\ RI WKH 0RWRU

�� 6HFXUH WKH 5RWRU 3LQLRQ ���� LQ OHDWKHU��FRYHUHG RU

FRSSHU��FRYHUHG YLVH MDZV DQG XQVFUHZ WKH *RYHUQRU

$VVHPEO\ �����

7KLV LV OHIW��KDQG WKUHDG� WXUQ FORFNZLVH WR UHPRYH�

�� ,QVHUW D ����µ �� PP� URG LQWR WKH KROH IURP ZKLFK

WKH *RYHUQRU $VVHPEO\ ZDV UHPRYHG� *UDVS WKH

PRWRU DVVHPEO\ E\ WKH &\OLQGHU ���� LQ RQH KDQG

�QHYHU FODPS WKH &\OLQGHU LQ D YLVH�� DQG VWULNH WKH

HQG RI WKH URG ZLWK D KDPPHU� GULYLQJ WKH UHDU KXE RI

WKH 5RWRU ���� IURP WKH 5HDU 5RWRU %HDULQJ �����

�� +ROG WKH 5RWRU 3LQLRQ ���� LQ OHDWKHU��FRYHUHG RU

FRSSHU��FRYHUHG YLVH MDZV� DQG ZLWK WZR SLHFHV RI IODW

PHWDO LQVHUWHG LQ WKH YDQH VORWV� WXUQ WKH 5RWRU WR

XQVFUHZ LW IURP WKH 5RWRU 3LQLRQ�

�� 6FUHZ D ���µ���� WKUHDG EROW LQWR WKH 5RWRU� VXSSRUW

WKH )URQW (QG 3ODWH ���� DV FORVH WR WKH 5RWRU DV

SRVVLEOH DQG GULYH� RU SUHVV RQ WKH EROW XQWLO WKH URWRU

KXE LV IUHH IURP WKH )URQW 5RWRU %HDULQJ �����

'LVDVVHPEO\ RI WKH *HDULQJ DQG $QJOH +HDG

�� 8QVFUHZ DQG UHPRYH WKH WKUHH 5HWDLQHU /RFN 6FUHZV

���� EHIRUH DWWHPSWLQJ WR ZLWKGUDZ WKH %HYHO 3LQLRQ

�����

�� 6FUHZ D ��� �µ���� WKG� EROW LQWR WKH WDSSHG HQG RI WKH

%HYHO 3LQLRQ DQG SXOO WKH DVVHPEOHG 3LQLRQ IURP WKH

+RXVLQJ�

�� 3UHVV WKH %HYHO 3LQLRQ ���� RXW RI WKH %HYHO 3LQLRQ

'ULYH *HDU ���� DQG UHPRYH WKH %HYHO 3LQLRQ 'ULYH

*HDU .H\ ���� EHIRUH DWWHPSWLQJ WR UHPRYH WKH %HYHO

3LQLRQ 5HDU %HDULQJ ���� IURP WKH %HYHO 3LQLRQ�

)RU 0RGHO ��6/ RU ��6/��(8� KDQG UHDP D QHZ

6SLQGOH %XVKLQJ ���� ZLWK WKH 6SLQGOH %XVKLQJ

5HDPHU DIWHU SUHVVLQJ LW LQWR WKH 6SLQGOH +RXVLQJ

�����

$66(0%/<

*HQHUDO ,QVWUXFWLRQV

�� $OZD\V SUHVV RQ WKH LQQHU ULQJ RI D EDOO��W\SH EHDULQJ

ZKHQ LQVWDOOLQJ WKH EHDULQJ RQ D VKDIW�

�� $OZD\V SUHVV RQ WKH RXWHU ULQJ RI D EDOO��W\SH EHDULQJ

ZKHQ SUHVVLQJ WKH EHDULQJ LQWR D EHDULQJ UHFHVV�

�� :KHQHYHU JUDVSLQJ D WRRO RU SDUW LQ D YLVH� DOZD\V XVH

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV� 7DNH

H[WUD FDUH ZLWK WKUHDGHG SDUWV DQG KRXVLQJV�

�� $OZD\V FOHDQ HYHU\ SDUW DQG ZLSH HYHU\ SDUW ZLWK D

WKLQ ILOP RI RLO EHIRUH LQVWDOODWLRQ�

�� $SSO\ D ILOP RI 2��ULQJ OXEULFDQW WR DOO 2��ULQJV EHIRUH

ILQDO DVVHPEO\�

�� &KHFN HYHU\ EHDULQJ IRU URXJKQHVV� ,I DQ RSHQ

EHDULQJ PXVW EH FOHDQHG� ZDVK LW WKRURXJKO\ LQ D

VXLWDEOH FOHDQLQJ VROXWLRQ DQG GU\ ZLWK D FOHDQ FORWK�

6HDOHG RU VKLHOGHG EHDULQJ VKRXOG QHYHU EH

FOHDQHG� :RUN JUHDVH WKRURXJKO\ LQWR HYHU\ RSHQ

EHDULQJ EHIRUH LQVWDOODWLRQ�



��
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$VVHPEO\ RI WKH 0RWRU

�� 1RWH WKDW WKH 5HDU (QG 3ODWH ���� LV VWDPSHG ´�����+µ

ZKLOH WKH )URQW (QG 3ODWH ���� LV XQVWDPSHG� 6OLS WKH

)URQW (QG 3ODWH ����� FUHVFHQW JURRYHG VLGH ILUVW� RYHU

WKH IURQW KXE RQ WKH 5RWRU �����

7KH IURQW URWRU KXE FRQWDLQV D WDSHUHG VRFNHW�

�� 3UHVV WKH )URQW 5RWRU %HDULQJ ����� VKLHOGHG VLGH ILUVW�

RQWR WKH URWRU IURQW KXE ZLWK D VOHHYH WKDW ZLOO FRQWDFW

RQO\ WKH EHDULQJ LQQHU ULQJ� 3UHVV WKH %HDULQJ RQ DV

IDU DV SRVVLEOH ZLWKRXW ELQGLQJ WKH )URQW (QG 3ODWH

���� DJDLQVW WKH URWRU IDFH�

0DNH VXUH WKH WDSHUHG VXUIDFH RQ WKH 5RWRU 3LQLRQ

���� DQG WDSHUHG VRFNHW LQ WKH URWRU KXE DUH FOHDQ�

�� 6FUHZ WKH 5RWRU 3LQLRQ LQWR WKH 5RWRU �����

�� ,QVWDOO D 9DQH ���� LQ HDFK YDQH VORW LQ WKH 5RWRU ����

DQG WKHQ VOLS WKH &\OLQGHU ���� RYHU WKH 5RWRU�

HQWHULQJ WKH VKRUW (QG 3ODWH 'RZHO �1R� 5�+����$�

LQWR WKH GRZHO KROH LQ WKH )URQW (QG 3ODWH �����

�� ,QVWDOO WKH 5RWRU %HDULQJ 6SDFHU ���� ZLWK LQWHUQDOO\

EHYHOHG HQG ILUVW� RQ WKH URWRU UHDU KXE�

�� 3ODFH WKH 5HDU (QG 3ODWH ���� RQ WKH &\OLQGHU ���� VR

WKDW WKH ORQJ &\OLQGHU 'RZHO �1R� 3������� SURWUXGLQJ

IURP WKH WRS IDFH RI WKH &\OLQGHU HQWHUV WKH GRZHO

KROH LQ WKH 5HDU (QG 3ODWH�

�� 3UHVV RU GULYH WKH 5HDU 5RWRU %HDULQJ ����� VKLHOGHG

VLGH ILUVW� RQWR WKH URWRU UHDU KXE ZLWK D VOHHYH WKDW

ZLOO FRQWDFW RQO\ WKH EHDULQJ LQQHU ULQJ�

�� 5HIHU WR VHFWLRQ RQ *RYHUQRU $GMXVWPHQW� 7KHQ

WLJKWO\ VFUHZ WKH *RYHUQRU $VVHPEO\ LQWR WKH 5RWRU

�����

$VVHPEO\ RI WKH *HDULQJ DQG $QJOH +HDG

,QVWDOO WKH DVVHPEOHG 6SLQGOH ���� ZLWK %HYHO *HDU

���� DQG %HDULQJV ���� EHIRUH LQVWDOOLQJ WKH

DVVHPEOHG %HYHO 3LQLRQ�

$VVHPEOH WKH %HYHO 3LQLRQ DV IROORZV�

�� 3UHVV WKH XQVKLHOGHG %HYHO 3LQLRQ )URQW %HDULQJ ����

RQWR WKH %HYHO 3LQLRQ ����� 6OLGH WKH %HDULQJ 6SDFHU

���� RYHU WKH %HYHO 3LQLRQ� 6OLS WKH %HDULQJ 5HWDLQHU

����� VWUDLJKW VLGH ILUVW� RYHU WKH %HDULQJ 6SDFHU�

�� ,QVWDOO WKH %HYHO 3LQLRQ 5HDU %HDULQJ ����� VKLHOGHG
VLGH ILUVW�

�� ,QVWDOO WKH %HYHO 3LQLRQ 'ULYH *HDU .H\ ���� LQ WKH
NH\ZD\ LQ WKH SLQLRQ VKDIW� 3UHVV WKH %HYHO 3LQLRQ
'ULYH *HDU ����� UHFHVVHG KXE VLGH ILUVW� RQWR WKH
SLQLRQ VKDIW�

�� 6FUHZ D ����µ���� WKUHDG EROW LQWR WKH WDSSHG KROH LQ

WKH SLQLRQ VKDIW DQG GULYH� RU SUHVV WKH 3LQLRQ ZLWK

DVVHPEOHG SDUWV LQWR WKH 6SLQGOH +RXVLQJ �����

*RYHUQRU 9DOYH %XVKLQJ 5HSODFHPHQW

�� 5HPRYH WKH *RYHUQRU 9DOYH 5HWDLQLQJ 6SULQJ ����

DQG ZLWKGUDZ WKH *RYHUQRU 9DOYH ����� 6XSSRUW WKH

ODUJH IDFH RI WKH %DFNKHDG ���� DQG SUHVV RXW WKH ROG

%XVKLQJ ���� ZLWK D ���µ ��� PP� GLDPHWHU DUERU�

�� 6WDUW WKH QHZ %XVKLQJ� GHHS FRXQWHUERUHG HQG ILUVW�

LQWR WKH %DFNKHDG� DQG SUHVV LW LQ IOXVK ZLWK WKH

ERWWRP RI WKH ODUJH ERUH ZLWK D �µ ��� PP� GLDPHWHU

DUERU�

�� &ODPS WKH *RYHUQRU 9DOYH %XVKLQJ 5HDPHU XSULJKW

LQ D YLVH�

�� +ROG WKH %DFNKHDG ���� VTXDUHO\ DERYH WKH 5HDPHU

DQG VORZO\ URWDWH LW ZKLOH DSSO\LQJ D OLJKW GRZQZDUG

SUHVVXUH WR IHHG WKH 5HDPHU� &RQWLQXH XQWLO WKH

5HDPHU ERWWRPV LQ WKH %XVKLQJ�

�� 6FUHZ D ���µ���� WKUHDG EROW LQWR WKH *RYHUQRU 9DOYH

���� DQG FKHFN WKH ILW RI WKH 9DOYH LQ WKH %XVKLQJ

����� ,I DQ\ ELQGLQJ LV QRWHG� ODS WKH 9DOYH WR D JRRG

ILW LQ WKH %XVKLQJ ZLWK ILQH JUDLQ ODSSLQJ FRPSRXQG�

�� $IWHU ODSSLQJ� UHPRYH DOO WUDFH RI WKH FRPSRXQG E\

ZDVKLQJ WKH SDUWV LQ FOHDQ NHURVHQH�

�� $SSO\ D IHZ GURSV RI OLJKW RLO WR WKH 9DOYH� VOLGH LW

LQWR WKH %XVKLQJ DQG LQVWDOO WKH *RYHUQRU 9DOYH

5HWDLQLQJ 6SULQJ ���� LQ WKH JURRYH LQ WKH EXVKLQJ

ZDOO�

*29(5125 $'-8670(17

:KHQ LQVWDOOLQJ D QHZ *RYHUQRU $VVHPEO\ ����� VFUHZ WKH
DGMXVWLQJ QXW RQWR WKH JRYHUQRU VWHP XQWLO GLPHQVLRQ ´$µ
HTXDOV ��������µ ����� PP�� 7KLV ZLOO XVXDOO\ UHVXOW LQ WKH
SURSHU JRYHUQHG IUHH VSHHG� +RZHYHU� WKLV LV RQO\ DQ
DSSUR[LPDWH VHWWLQJ� )XUWKHU DGMXVWPHQW PD\ EH QHFHVVDU\�
6FUHZ WKH QXW IXUWKHU RQWR WKH VWHP WR LQFUHDVH WKH VSHHG�
EDFN LW RII WR GHFUHDVH WKH VSHHG� 7KH FRUUHFW JRYHUQHG
IUHH VSHHG RI WKH YDULRXV VL]HV DW WKH 6SLQGOH LV�

$  ��������µ ��� PP�

�'ZJ� 73'����

0RGHO 530 DW �� SVLJ
���� EDU���� N3D�

��/� ��/��(8� ��6/�
��6/��(8 ���

%HIRUH VWDUWLQJ D UHDVVHPEOHG WRRO� UHIHU WR WKH /XEULFDWLRQ

,QVWUXFWLRQV RQ SDJH ��
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7528%/(6+227,1* *8,'(

7URXEOH 3UREDEOH &DXVH 6ROXWLRQ

/RZ SRZHU RU ORZ IUHH VSHHG 'LUW\ ,QOHW %XVKLQJ RU $LU 6WUDLQ�
HU 6FUHHQ

8VLQJ D VXLWDEOH FOHDQLQJ VROXWLRQ LQ D ZHOO��YHQWL�
ODWHG DUHD� FOHDQ WKH $LU 6WUDLQHU 6FUHHQ� $OORZ WR
DLU GU\�

:RUQ RU EURNHQ 9DQHV 5HSODFH WKH FRPSOHWH VHW RI 9DQHV�

:RUQ RU EURNHQ &\OLQGHU DQG�RU
VFRUHG (QG 3ODWHV

([DPLQH &\OLQGHU DQG UHSODFH LI LW LV ZRUQ RU
EURNHQ RU LI ERUH LV VFRUHG RU ZDY\� 5HSODFH (QG
3ODWHV LI WKH\ DUH /RZ SRZHU VFRUHG�

'LUW\ PRWRU SDUWV 'LVDVVHPEOH WKH WRRO DQG FOHDQ DOO SDUWV ZLWK D
FOHDQ� VXLWDEOH� FOHDQLQJ VROXWLRQ� LQ D ZHOO��YHQWL�
ODWHG DUHD� 5HDVVHPEOH WKH WRRO DV LQVWUXFWHG LQ
WKLV PDQXDO�

0RWRU ZLOO QRW UXQ ,QFRUUHFW DVVHPEO\ RI PRWRU� 'LVDVVHPEOH PRWRU� UHSODFH ZRUQ RU EURNHQ SDUWV
DQG UHDVVHPEOH DV LQVWUXFWHG�

5RXJK RSHUDWLRQ :RUQ RU EURNHQ 5HDU 5RWRU
%HDULQJ RU )URQW 5RWRU %HDULQJ

([DPLQH HDFK EHDULQJ� 5HSODFH LI ZRUQ RU GDP�
DJHG�

:RUQ RU EURNHQ *HDU WHHWK &KHFN IRU D ZRUQ RU EURNHQ JHDULQJ RU LI D
UHSODFHPHQW LV QHFHVVDU\�

$LU OHDNV :RUQ 7KURWWOH 9DOYH )DFH RU
7KURWWOH 9DOYH )DFH &DS

5HSODFH ZRUQ SDUWV�

2LO &KDPEHU 3OXJ ZRUQ RU QRW
WLJKW

7LJKWHQ WKH 3OXJ� ,I WKH SUREOHP SHUVLVWV� UHSODFH
WKH 3OXJ�

6$9( 7+(6( ,16758&7,216� '2 127 '(6752<�
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