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,QJHUVROO��5DQG ZDV QRW FRQVXOWHG�
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5($' 7+,6 0$18$/ %()25( 23(5$7,1* 722/�

,7 ,6 7+( 5(63216,%,/,7< 2) 7+( (03/2<(5 72 3/$&( 7+( ,1)250$7,21

,1 7+,6 0$18$/ ,172 7+( +$1'6 2) 7+( 23(5$725�

)$,/85( 72 2%6(59( 7+( )2//2:,1* :$51,1*6 &28/' 5(68/7 ,1 ,1-85<�
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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�

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 1RWH WKH SRVLWLRQ RI WKH UHYHUVLQJ OHYHU EHIRUH

RSHUDWLQJ WKH WRRO VR DV WR EH DZDUH RI WKH GLUHFWLRQ RI

URWDWLRQ ZKHQ RSHUDWLQJ WKH WKURWWOH�

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

x 8VH RQO\ LPSDFW VRFNHWV DQG DFFHVVRULHV� 'R QRW XVH

KDQG �FKURPH� VRFNHWV RU DFFHVVRULHV�

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

SURSHU VXSSRUW WR FRQWURO WKHVH IRUFHV�

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�

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

*29(5125 $'-8670(17
:KHQ LQVWDOOLQJ D QHZ *RYHUQRU $VVHPEO\� VFUHZ WKH

$GMXVWLQJ 1XW RQWR WKH 6WHP WR GLPHQVLRQ ´$µ VKRZQ LQ

'ZJ� 73'���� 7KLV ZLOO XVXDOO\ UHVXOW LQ WKH SURSHU JRYHUQHG

IUHH VSHHG RI WKH 6SLQGOH� +RZHYHU� WKLV LV RQO\ DQ

DSSUR[LPDWH VHWWLQJ DQG� DIWHU FKHFNLQJ ZLWK D WDFKRPHWHU�

IXUWKHU DGMXVWPHQW PD\ EH QHFHVVDU\� 6FUHZ WKH QXW IDUWKHU

RQWR WKH 6WHP WR LQFUHDVH WKH VSHHG� EDFN LW RII WR GHFUHDVH WKH

VSHHG�

$ ���� PP ���������µ�

�'ZJ� 73'����

7KH FRUUHFW JRYHUQHG IUHH VSHHG IRU WKH YDULRXV 0RGHOV DW WKH

6SLQGOH LV�

0RGHO 6SHHG� USP

�� ���

5�� ���

5��6( ��
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

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

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

8QLW�

1R� &��������*��

%HIRUH VWDUWLQJ WKH WRRO DQG DIWHU HDFK VKLIW� XQOHVV WKH DLU

OLQH OXEULFDWRU LV XVHG� ILOO WKH RLO FKDPEHU ZLWK

,QJHUVROO��5DQG 1R� �� 2LO�

2Q D ZHHNO\ EDVLV� RU DV H[SHULHQFH LQGLFDWHV� LQMHFW � RU

� VWURNHV RI WKH ,QJHUVROO��5DQG 1R� �� *UHDVH IURP WKH

1R� 3������� *UHDVH *XQ LQWR HDFK *UHDVH )LWWLQJ� 5HPRYH

WKH *UHDVH 3OXJ LQ WKH *HDU &DVH DQG FKHFN WKH JUHDVH

FRQWHQW� $GG JUHDVH DV UHTXLUHG WR OXEULFDWH JHDUV�
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�'ZJ� 73'�������

63(&,),&$7,216

0RGHO

7\SH RI 7KURWWOH )UHH

6SHHG

&DSDFLW\ LQ 6WHHO 7DSHU 6RFNHW

USP 'ULOOLQJ

LQ �PP�

5HDPLQJ

LQ �PP�

�� 1RQUHYHUVLEOH�
/HYHU

��� ���� ���� ���� ���� 1R� � 0RUVH

5�� 5HYHUVLEOH� 5ROO ��� � ���� � ���� 1R� � 0RUVH

5��6( 5HYHUVLEOH�
/HYHU

�� ([WUD +HDY\ 1R� � 0RUVH



$GUHVVH] WRXWHV YRV FRPPXQLFDWLRQV DX %XUHDX

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSULPp DX[ e�8�

02'( '·(03/2, '(6 3(5&(86(6 '·$1*/(
5e9(56,%/(6 02'Ë/(6 ��� 5�� (7 5��6(

127(

/HV SHUFHXVHV G·DQJOH UpYHUVLEOHV 0RGqOHV ��� 5�� HW 5��6( VRQW GHVWLQpHV DX[ JURVVHV
IDEULFDWLRQV PpFDQR��VRXGpHV HW j O·HQWUHWLHQ�

,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 '( 6(&85,7e 6217
-2,17(6� /,5( &( 0$18(/ $9$17 '·87,/,6(5 /·287,/�

/·(03/2<(85 (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�

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 1RWHU OD SRVLWLRQ GX OHYLHU G·LQYHUVLRQ DYDQW GH PHWWUH

O·RXWLO HQ PDUFKH GH PDQLqUH j VDYRLU GDQV TXHO VHQV LO
YD WRXUQHU ORUVTXH OD FRPPDQGH HVW DFWLRQQpH�

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 8WLOLVHU OHV DFFHVVRLUHV UHFRPPDQGpV SDU
,QJHUVROO�5DQG�

x 1·XWLOLVHU TXH OHV GRXLOOHV HW OHV DFFHVVRLUHV SRXU FOpV j
FKRFV� 1H SDV XWLOLVHU OHV GRXLOOHV HW DFFHVVRLUHV
�FKURPpV� GH FOpV PDQXHOOHV�

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

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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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�

&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�

$77(17,21

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

0,6( (1 6(59,&( '( /·287,/

5e*/$*( '8 5e*8/$7(85
/RUV GX PRQWDJH G·XQ QRXYHDX UpJXODWHXU� YLVVHU O·pFURX GH

UpJODJH VXU OD WLJH j OD GLPHQVLRQ ´$µ LQGLTXHp VXU OH SODQ

73'���� &HFL SURGXLUD QRUPDOHPHQW OD YLWHVVH j YLGH UpJXOpH

FRUUHFWH GH OD EURFKH� &HSHQGDQW� FH Q·HVW TX·XQ UpJODJH

DSSUR[LPDWLI HW� DSUqV YpULILFDWLRQ DYHF XQ WDFK\PqWUH� XQ

DMXVWHPHQW VXSSOpPHQWDLUH VHUD SHXW��rWUH QpFHVVDLUH� 9LVVHU

O·pFURX VXU OD WLJH SRXU DXJPHQWHU OD YLWHVVH� OH GpYLVVHU SRXU

UpGXLUH OD YLWHVVH�

$ ���� PP ���������µ�

�3ODQ 73'����

/D YLWHVVH � YLGH UÿJXOÿH FRUUHFWH GH OD EURFKH GHV

GLYHUV PRGýOHV HVW OD VXLYDQWH�

0RGqOH 9LWHVVH WU�PQ

�� ���

5�� ���

5��6( ��
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

8WLOLVHU WRXMRXUV XQ OXEULILFDWHXU DYHF FHW RXWLO�

1RXV UHFRPPDQGRQV O·HPSORL GX

ILOWUH��UpJXODWHXU��OXEULILFDWHXU VXLYDQW �

1R� &��������*��

$YDQW GH PHWWUH O·RXWLO HQ PDUFKH HW DSUqV FKDTXH SRVWH GH

WUDYDLO� VL XQ OXEULILFDWHXU GH OLJQH Q·HVW SDV XWLOLVp� UHPSOLU OD

FKDPEUH G·KXLOH DYHF GH O·KXLOH ,QJHUVROO��5DQG 1R� ���

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

j � FRXSV GX SLVWROHW GH JUDLVVDJH 1R� 3������� UHPSOL GH OD

JUDLVVH ,QJHUVROO��5DQG 1R� ��� GDQV FKDTXH UDFFRUG GH

JUDLVVDJH� 'pSRVHU OH ERXFKRQ GH JUDLVVDJH GX ERvWLHU

G·HQJUHQDJHV HW YpULILHU OD TXDQWLWp GH JUDLVVH� )DLUH O·DSSRLQW

VL QpFHVVDLUH SRXU OXEULILHU OHV SLJQRQV�

78<$87(5,( 35,1&,3$/(

$8 02,16 � )2,6 /$

',0(16,21 '( /·$'0,66,21

'·$,5 '( /·287,/
9(56 /(

5e6($8 '·$,5

&2035,0e

9(56

/·287,/

31(8�

0$7,48(

/8%5,),&$7(85

5e*8/$7(85

),/75(

/,*1( 6(&21'$,5( $8

02,16 � )2,6 /$

',0(16,21 '(

/·$'0,66,21 '·$,5

'( /·287,/

9,'$1*(5

5e*8/,Ë5(0(17

&2035(66(85

�3ODQ 73'�������

63e&,),&$7,216

0RGqOH 7\SH GH
FRPPDQGH

9LWHVVH j YLGH &DSDFLWp GDQV O·DFLHU 'RXLOOH
FRQLTXH

WU�PQ 3HUoDJH LQ �PP� $OpVDJH LQ �PP�

�� /HYLHU QRQ
UpYHUVLEOH

��� ���� ���� ���� ���� 0RUVH
1R� �

5�� %DJXH
WRXUQDQWH
UpYHUVLEOH

��� � ���� � ���� 0RUVH
1R� �

5��6( /HYLHU
UpYHUVLEOH

�� ([WUD IRUWH 0RUVH
1R� �



7RGD FRPXQLFDFLyQ VH GHEHUi GLULJLU D OD RILFLQD R DO

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVR HQ ((�88�

,16758&&,21(6 3$5$
7$/$'526 3/85,3$/$6 5(9(56,%/(6 '( ',67$1&,$

0Ì1,0$ 02'(/26 ��� 5�� < 5��6(
127$

/RV 7DODGURV 3OXULSDODV 5HYHUVLEOHV GH 'LVWDQFLD 0tQLPD 0RGHORV ��� 5�� \ 5��6( HVWiQ
GLVHxDGRV SDUD OD IDEULFDFLyQ GH DFHUR SHVDGR \ PDQWHQLPLHQWR�
,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 GH
VHUYLFLR 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�

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 1RWH OD SRVLFLyQ GH OD SDODQFD GH LQYHUVLyQ DQWHV GH
KDFHU IXQFLRQDU OD KHUUDPLHQWD SDUD VHU FRQVFLHQWH GH
VX GLUHFFLyQ JLUDWRULD FXDQGR IXQFLRQH HO
HVWUDQJXODGRU�

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]�

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

x 8WLOLFH ~QLFDPHQWH ERFDV \ DFFHVRULRV SDUD OODYHV GH
LPSDFWR� 1R XWLOLFH ERFDV R DFFHVVRULRV PDQXDOHV
�FURPDGRV��

x (VWD KHUUDPLHQWD SXHGH HMHUFHU PXFKD IXHU]D VREUH HO
RSHUDULR� 8VH XQ VRSRUWH DSURSLDGR SDUD FRQWURODU
HVWD IXHU]D�

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�

(

73'����
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$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�

&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�

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

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

$-867( '( 5(*8/$'25
&XDQGR LQVWDOH XQ QXHYR &RQMXQWR 5HJXODGRU� DWRUQLOOH OD

7XHUFD $MXVWDEOH HQ OD HVSLJD D HQ OD GLPHQVLyQ ´$µ LQGLFDGD

HQ (VT� 73'���� 1RUPDOPHQWH pVWR WHQGUi FRPR UHVXOWDGR OD

YHORFLGDG OLEUH UHJXODGD GH KXVLOOR� 6LQ HPEDUJR� pVWH HV VyOR

XQ DMXVWH DSUR[LPDGR \� GHVSXpV GH FRPSUREDUOR FRQ XQ

WDFyPHWUR� SXHGH QHFHVLWDU XQ DMXVWH PiV� (QURVTXH OD WXHUFD

HQ OD (VSLJD SDUD LQFUHPHQWDU OD YHORFLGDG� GHVHQURVTXH SDUD

GLVPLQXLUOD�

$ ���� PP ���������µ�

�(VT� 73'����

/D YHORFLGDG OLEUH FRUUHFWD GH KXVLOOR SDUD ORV YDULRV

0RGHORV HV�

0RGHOR 9HORFLGDG USP

�� ���

5�� ���

5��6( ��
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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�

1�� &��������*��

$QWHV GH SRQHU HQ PDUFKD OD KHUUDPLHQWD \ GHVSXpV GH

FDGD MRUQDGD GH WUDEDMR� D PHQRV TXH VH XVH XQ OXEULFDGRU

GH DLUH FRPSULPLGR� OOHQH OD FiPDUD GH DFHLWH GH $FHLWH

,QJHUVROO��5DQG 1� ���

&DGD VHPDQD� R FRPR LQGLTXH OD H[SHULHQFLD� LQ\HFWH � y �

GLVSDURV GH *UDVD ,QJHUVROO��5DQG 1� �� FRQ OD 3LVWROD

(QJUDVDGRUD 1� 3������� HQ FDGD (QJUDVDGRU� 6DTXH HO 7DSyQ

GH *UDVD VLWXDGR HQ OD IXQGD GH (QJUDQDMHV \ FRPSUXHEH HO

FRQWHQLGR GH JUDVD� $xDGD OD JUDVD UHTXHULGD SDUD OXEULFDU ORV

HQJUDQDMHV�

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

�(VT� 73'�������

(63(&,),&$&,21(6

0RGHOR 7LSR GH

(VWUDQJXODGRU

9HORFLGDG

/LEUH

&DSDFLGDG HQ %DUUHQD &RQR

USP 7DODGUDGR SXOJ�

�PP�

(VFDULDGR SXOJ�

�PP�

�� 3DODQFD�
1R��5HYHUVLEOH

��� ���� ���� ���� ���� 1�� �
0RUVH

5�� 5HYHUVLEOH�
$FFLRQDPLHQWR *LUDWRULR

��� � ���� � ���� 1�� �
0RUVH

5��6( 3DODQFD�
5HYHUVLEOH

��

([WUD 3HVDGR

1�� �
0RUVH



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

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVVR QRV (�8�$�

0$18$/ '( )81&,21$0(172 ( 0$187(1d®2 0$57(/26
3$5$ %(5%(48,06 08/7,��9$1(

5(9(56Ì9(/ 02'(/26 ��� 5�� ( 5��6(
$9,62

2V %HUEHTXLQV GH ÇQJXOR 0RGHORV ��� 5�� H 5��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� QD HQWUDGD GD PDQJXHLUD GH DOLPHQWDomR

GH DU FRP GLkPHWUR LQWHUQR GH �� PP ����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�

$V UHSDUDo}HVGHYHP VHU IHLWDV VRPHQWHSRU SHVVRDO WUHLQDGRDXWRUL]DGR�&RQVXOWH R&HQWUR GH6HUYLoRV GD ,QJHUVROO��5DQG
PDLV SUy[LPR�
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$'9(57È1&,$

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

$'9(57È1&,$ $'9(57È1&,$

$-867(6

$-867( '2 0(675(

4XDQGR LQVWDODU XP QRYR &RQMXQWR GH 0HVWUH� SDUDIXVH D

3RUFD GH $MXVWH SDUD GHQWUR GD +DVWH FRP GLPHQVmR ´$µ

PRVWUDGD QR 'HVHQKR 73'���� ,VWR UHVXOWDUi JHUDOPHQWH

QXPD YHORFLGDGH OLYUH JRYHUQDGD DSURSULDGD GR )XVR�

3RUpP� LVWR p VRPHQWH XP DMXVWH DSUR[LPDGR H� GHSRLV GH

DIHULU FRP XP WDFyPHWUR� RXWURV DMXVWHV SRGHP VHU

QHFHVViULRV� $SHUWH D SRUFD SDUD GHQWUR GD +DVWH SDUD

DXPHQWDU D YHORFLGDGH� H GHVDSDUDIXVH SDUD GLPLQXLU D

YHORFLGDGH�

$  ��������µ SDUD %HUEHTXLQV FRP 5HJXODGRU GH 3UHVVmR 3DGUmR
$  ������µ SDUD 0RWRUHV HTXLSDGRV FRP &RQWUROH 5HPRWR

�'HVHQKR 73'����

$ YHORFLGDGH OLYUH UHJXODGD FRUUHFWD QR )XVR SDUD YiULRV

0RGHORV QR TXDO R )XVR p�

0RGHOR 9HORFLGDGH�

USP

�� ���

5�� ���

5��6( ��
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

8VH VHPSUH XP OXEULILFDGRU GH OLQKD FRP HVWDV IHUUDPHQWDV�
1yV UHFRPHQGDPRV D VHJXLQWH 8QLGDGH
)LOWUDGRUD��/XEULILFDGRUD��5HJXODGRUD�

3DUD 86$ �� 1R� &��������*��

$QWHV GH RSHUDU D )HUUDPHQWD H GHSRLV GH FDGD � KRUDV
GH RSHUDomR� GHVSDUDIXVH R %XMmR GD &kPDUD GH ÐOHR H
HQFKD D FkPDUD FRP ÐOHR ,QJHUVROO��5DQG 1R� ���

6HPDQDOPHQWH� RX FRQIRUPH D H[SHULrQFLD LQGLFDU� LQMHFWH
GH � D � FF GH 0DVVD /XEULILFDGRUD ,QJHUVROO��5DQG 1R� ��
GR &DQKmR GH 0DVVD /XEULILFDGRUD 3������� HP FDGD XP
GRV $GDSWDGRUHV GH 0DVVD /XEULILFDGRUD�
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0RGHOR 7LSR GH 3XQKR 9HORFLGDGH
/LYUH

&DSDFLGDGH QD %DUUHQD &RQH

0RUVH

USP 3HUIXUDQGR

PP �SRO��

0DQGULODQGR

PP �SRO��

�� 3DODQFD� 1mR UHYHUVíYHO ��� �� ������ �� ������ 1~PHUR �

5�� 5ROR� 1mR UHYHUVíYHO ��� �� ��� �� ��� 1~PHUR �

5��6( 3DODQFD� 5HYHUVíYHO �� ([WUD 3HVDGR 1~PHUR �
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6HOI��&ORVLQJ 5ROO 7KURWWOH $VVHPEO\ � � � � � � � � 5�+��$���  1DPHSODWH

 5RWDWLRQ /DEHO � � � � � � � � � � � � � � � � � � � � � � � 5�+����� IRU PRGHOV HQGLQJ LQ ��(8 � � � � � � � � 5�+��(8����

4 � 7KURWWOH %RG\ � � � � � � � � � � � � � � � � � � � � � � � � 5�+����� IRU DOO RWKHU PRGHOV � � � � � � � � � � � � � 5�+����

� � 5XEEHU��)DFHG 7KURWWOH 9DOYH � � � � � � � � � � � 5�+�����  :DUQLQJ /DEHO

x � 7KURWWOH 9DOYH )DFH � � � � � � � � � � � � � � � � ���������$ IRU PRGHOV HQGLQJ LQ ��(8 � � � � � � � � (8����

� 7KURWWOH 9DOYH )DFH &DS � � � � � � � � � � � � � ��������� IRU DOO RWKHU PRGHOV � � � � � � � � � � � � � :$51,1*�������

� 7KURWWOH 9DOYH )DFH 5HWDLQLQJ 6FUHZ � � 5������ �� *RYHUQRU $VVHPEO\ � � � � � � � � � � � � � � � � � � � � � � 5�+��$���

� 5HWDLQLQJ 6FUHZ /RFN :DVKHU � � � � � � � � +��8����� x �� 5HDU 5RWRU %HDULQJ � � � � � � � � � � � � � � � � � � � � � 5�+����

� 7KURWWOH &DP � � � � � � � � � � � � � � � � � � � � � � � � 7�������$ x �� 5HDU (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � � 5������

� 7KURWWOH 9DOYH /LIW 3LQ � � � � � � � � � � � � � � � � � 7&&�����$ x �� &\OLQGHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5�+���

� 7KURWWOH 6OHHYH � � � � � � � � � � � � � � � � � � � � � � � 7&/����� x �� 9DQH 3DFNHW �6HW RI �� � � � � � � � � � � � � � � � � � � � � 5�+�������

�� 7KURWWOH 9DOYH 6SULQJ � � � � � � � � � � � � � � � � � � 7$$����� x �� )URQW (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � 5������

$LU 6WUDLQHU $VVHPEO\ � � � � � � � � � � � � � � � � � 5�+��$��� x �� )URQW 5RWRU %HDULQJ � � � � � � � � � � � � � � � � � � � � � � 5�+����

�� $LU 6WUDLQHU %RG\ � � � � � � � � � � � � � � � � � � 5�+�����  &\OLQGHU 'RZHO � � � � � � � � � � � � � � � � � � � � � � � � � 5�+����

�� $LU 6WUDLQHU &DS � � � � � � � � � � � � � � � � � � � 5�+����� �� 5RWRU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5������$

�� $LU 6WUDLQHU 6FUHHQ � � � � � � � � � � � � � � � � � 5�+���� �� 5RWRU %HDULQJ 6SDFHU � � � � � � � � � � � � � � � � � � 5�+����

�� $LU 6WUDLQHU 6FUHHQ 6XSSRUW � � � � � � � � � � 5�+����� �� +RXVLQJ %ROW 1XW ��� � � � � � � � � � � � � � � � � � � � � � *������

�� 0RWRU +RXVLQJ �� +RXVLQJ %ROW /RFN :DVKHU ��� � � � � � � � � � � � � � 7������

IRU PRGHOV HQGLQJ LQ ��(8 � � � � � � � � 5����(8���� x �� +RXVLQJ *DVNHW � � � � � � � � � � � � � � � � � � � � � � � � � 5�������

IRU DOO RWKHU PRGHOV � � � � � � � � � � � � � 5������ �� *HDU &DVH &RYHU � � � � � � � � � � � � � � � � � � � � � � � � 5�������

�� ,QOHW %XVKLQJ � � � � � � � � � � � � � � � � � � � � � � � � 5�������$ �� ,QWHUPHGLDWH *HDU %HDULQJ 6WXG � � � � � � � � � 5�+�����

�� 2LO &KDPEHU 3OXJ � � � � � � � � � � � � � � � � � � � � 3������� �� %HYHO 3LQLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5�������$

�� *RYHUQRU 9DOYH 5HWDLQLQJ 6SULQJ � � � � � � � � 5������$ �� %HYHO 3LQLRQ .H\ � � � � � � � � � � � � � � � � � � � � � 7%����

�� *RYHUQRU 9DOYH %XVKLQJ � � � � � � � � � � � � � � � �������� �� %HYHO *HDU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5�������$

�� 2LOHU )HOW ��� � � � � � � � � � � � � � � � � � � � � � � � � -$����� �� ,QWHUPHGLDWH *HDU � � � � � � � � � � � � � � � � � � � � � � � 5������

�� 2LOHU )HOW 5HWDLQLQJ 6FUHZ � � � � � � � � � � � � � 5������ x �� ,QWHUPHGLDWH *HDU %HDULQJ � � � � � � � � � � � � � � � � � 7%�����

�� *UHDVH )LWWLQJ � � � � � � � � � � � � � � � � � � � � � � � � ������� x �� %HYHO 3LQLRQ %HDULQJ � � � � � � � � � � � � � � � � � � � � *�����

 2LOHU $GMXVWLQJ 6FUHZ � � � � � � � � � � � � � � � � � -$����� �� %HYHO 3LQLRQ 6SDFHU � � � � � � � � � � � � � � � � � � � � � � 5�������

�� ,QOHW 6FUHHQ � � � � � � � � � � � � � � � � � � � � � � � � � '������� �� %HYHO 3LQLRQ %HDULQJ 5HWDLQHU � � � � � � � � � � � � � � 5�������

�� *RYHUQRU 9DOYH 6SULQJ � � � � � � � � � � � � � � � � 5������$ �� +RXVLQJ 6KRUW %ROW ��� � � � � � � � � � � � � � � � � � � � � 5�������

�� *RYHUQRU 9DOYH � � � � � � � � � � � � � � � � � � � � � � 5������$

 1RW LOOXVWUDWHG�
� &DQQRW EH XVHG DV D UHSODFHPHQW IRU WKH $OO 6WHHO 7KURWWOH 9DOYH �����
4 ,I RUGHUHG DV D UHSODFHPHQW IRU D 7KURWWOH %RG\ HTXLSSHG ZLWK DQ $OO 6WHHO 7KURWWOH 9DOYH DOVR RUGHU WKH 5XEEHU��)DFHG 7KURWWOH 9DOYH ���� 7KH 7KURWWOH%RG\

IRU XVH ZLWK WKH $OO 6WHHO 7KURWWOH 9DOYH LV GLVFRQWLQXHG�
x 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 �x� IRU HYHU\ IRXU WRROV LQ VHUYLFH�
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�� +RXVLQJ /RQJ %ROW ��� � � � � � � � � � � � � � � � � � � � � 5������� )HHG 6FUHZ $VVHPEO\ � � � � � � � � � � � � � � � � � � � � :����$���

�� %HYHO *HDU %HDULQJ 6KLP � � � � � � � � � � � � � � � � � 5������� �� )HHG 6FUHZ � � � � � � � � � � � � � � � � � � � � � � � � � � :�������

�� %HYHO *HDU 6KDIW %HDULQJ 6SDFHU � � � � � � � � � � � 5������� �� )HHG 6FUHZ &HQWHU � � � � � � � � � � � � � � � � � :������

�� %HYHO *HDU 6KDIW 1XW � � � � � � � � � � � � � � � � � � � � � '�������$ �� )HHG 6FUHZ 1XW � � � � � � � � � � � � � � � � � � � � � � :�������

�� %HYHO *HDU /RZHU %HDULQJ &DS � � � � � � � � � � � � � 5������� �� 6SULQJ :DVKHU � � � � � � � � � � � � � � � � � � � � � � � � � � :�������

�� %HYHO *HDU 6KDIW � � � � � � � � � � � � � � � � � � � � � � � � 5������� �� )HHG 6FUHZ 6OHHYH � � � � � � � � � � � � � � � � � � � � � � � :�������

�� %HYHO *HDU 6KDIW %HDULQJ ��� � � � � � � � � � � � � � � 7%����� �� 6SLQGOH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � :�������$

�� %HYHO *HDU .H\ � � � � � � � � � � � � � � � � � � � � � � � � � -������ �� 6SLQGOH 5LQJ � � � � � � � � � � � � � � � � � � � � � � � � :�������

�� 'ULYH 6KDIW &DS � � � � � � � � � � � � � � � � � � � � � � � � � 5������� �� 6SLQGOH 3DFNLQJ 1XW � � � � � � � � � � � � � � � � � � � � � :�������

�� 'ULYH 6KDIW &DS :DVKHU � � � � � � � � � � � � � � � � � � � 5������� x �� 6SLQGOH 3DFNLQJ � � � � � � � � � � � � � � � � � � � � � � :�������

�� 'ULYH 6KDIW /RZHU %HDULQJ %RWWRP 3ODWH � � � � � 5������� �� 6SLQGOH /RZHU %HDULQJ 5ROOHU � � � � � � � � � � � � � � :������

x �� 'ULYH 6KDIW /RZHU %HDULQJ �3LWFKOLJQ �� 6SLQGOH /RZHU %HDULQJ 5DFH � � � � � � � � � � � � � � � :�������$

%HDULQJ 1R� (6����� RU LWV HTXLYDOHQW� � � � � � � 5������� �� 6SLQGOH /RZHU %HDULQJ 5HWDLQLQJ 3ODWH ��� � � � � :�������

�� 'ULYH 6KDIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5������� �� 6SLQGOH 8SSHU %HDULQJ � � � � � � � � � � � � � � � � � � � *�����

�� 'ULYH 6KDIW 3LQLRQ � � � � � � � � � � � � � � � � � � � � � � � :������� �� *HDU &DVH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5�������

�� 'ULYH 6KDIW *HDU 6SDFHU � � � � � � � � � � � � � � � � � � 5������� �� *UHDVH 3OXJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5������

�� 'ULYH 6KDIW *HDU � � � � � � � � � � � � � � � � � � � � � � � � 5������� �� *UHDVH 3OXJ *DVNHW � � � � � � � � � � � � � � � � � � � � � � '�������

x �� 'ULYH 6KDIW 8SSHU %HDULQJ � � � � � � � � � � � � � � � � 7%����� �� $OO 6WHHO 7KURWWOH 9DOYH � � � � � � � � � � � � � � � � � � � 7�������

�� 8SSHU %HDULQJ &DS ��� � � � � � � � � � � � � � � � � � � � � 5�������

�� 5DWFKHW +DQGOH � � � � � � � � � � � � � � � � � � � � � � � � � � 5������

x 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 �x� IRU HYHU\ IRXU WRROV LQ VHUYLFH�
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�� 8SSHU %HDULQJ &DS ��� � � � � � � � � � � � � � � � � � � � � � � 5������� IRU 5�� RU 5����(8 � � � � � � � � � � � � � � � � � � :������

6SLQGOH $VVHPEO\ IRU 5��6( RU 5��6(��(8 � � � � � � � � � � � � � :��&�����

IRU 5�� RU 5����(8 � � � � � � � � � � � � � � �
� � � � � � �

:���$���$ �� 6SLQGOH 8SSHU %HDULQJ

IRU 5��6( RU 5��6(��(8 � � � � � � � � � � :��6&��$��� IRU 5�� RU 5����(8 � � � � � � � � � � � � � � � � � � :������

�� 6SLQGOH IRU 5��6( RU 5��6(��(8 � � � � � � � � � � � � � :��&�����

IRU 5�� RU 5����(8 �1R� � 0RUVH �� *HDU &DVH

7DSHU 6RFNHW� � � � � � � � � � � � � � � � � � � � � :������$ IRU 5�� RU 5����(8 � � � � � � � � � � � � � � � � � � 5�������

IRU 5��6( RU 5��6(��(8 �1R� � IRU 5��6( RU 5��6(��(8 � � � � � � � � � � � � � 5��6(�����

0RUVH 7DSHU 6RFNHW� � � � � � � � � � � � � � �
� � � � � � �

:��6&�����$ �� *UHDVH 3OXJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5������

�� 6SLQGOH 5LQJ  *UHDVH 3OXJ *DVNHW � � � � � � � � � � � � � � � � � � � � � � � � � � � � '�������

IRU 5�� RU 5����(8 � � � � � � � � � � � � � � �
� � � � � � �

:����� �� 5DWFKHW +DQGOH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5������

IRU 5��6( RU 5��6(��(8 � � � � � � � � � � :��6&����� )HHG 6FUHZ $VVHPEO\

�� )HHG 6FUHZ 3DFNLQJ �IRU 5��6( RU IRU 5�� RU 5����(8 � � � � � � � � � � � � � � � � � � :���$���%

5��6(��(8� � � � � � � � � � � � � � � � � � � � � � � � � :��6&����� IRU 5��6( RU 5��6(��(8 � � � � � � � � � � � � � :��6&��$�

�� 6SLQGOH *HDU �IRU 5��6( RU 5��6(��(8� � � � � :��6&����� �� )HHG 6FUHZ

�� 6SLQGOH *HDU .H\ �IRU 5��6( RU 5��6(��(8� :��6&����� IRU 5�� RU 5����(8 � � � � � � � � � � � � � � � � � � :������%

�� )HHG 6FUHZ 6OHHYH �IRU 5�� RU 5����(8� � � � � � � � :������$ IRU 5��6( RU 5��6(��(8 � � � � � � � � � � � � � :��6&���

�� 6SLQGOH 3DFNLQJ 1XW �� )HHG 6FUHZ &HQWHU � � � � � � � � � � � � � � � � � � � � � � :������

IRU 5�� RQ 5����(8 � � � � � � � � � � � � � � �
� � � � � � �

:������

IRU 5��6( RQ 5��6(��(8 � � � � � � � � � � :��&�����
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�� )HHG 6FUHZ 1XW ��� 6SULQJ :DVKHU �IRU 5�� RU 5����(8� � � � � � � � � � � � :������

IRU 5�� RU 5����(8 � � � � � � � � � � � � � � � � � � � � :������%  3URWHFWLRQ 1XW �IRU 5�� RU 5����(8� � � � � � � � � � � � 7������$

IRU 5��6( RU 5��6(��(8 � � � � � � � � � � � � � � � :��6&�����

�� )HHG 6FUHZ 6WRS 3LQ �IRU 5��6( RU 5��6(��(8� � � ��������

�� 2XWHU )HHG 6FUHZ �IRU 5��6( RU 5��6(��(8� � � � � :����

��� )HHG 6FUHZ 6WRS 5LQJ �IRU 5��6( RU 5��6(��(8� � :��6&�����
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*ULS +DQGOH $VVHPEO\ � � � � � � � � � � � � � � � � � � � :����$�� :����$�� :��6&��$�O

��� *ULS +DQGOH � � � � � � � � � � � � � � � � � � � � � � � � 7$���� 7$���� 7$����

��� *ULS +DQGOH 6WXG � � � � � � � � � � � � � � � � � � � � :������� :������ :��6&�����

��� *ULS +DQGOH 6WXG 1XW � � � � � � � � � � � � � � � � %������� %������� %�������

��� *ULS +DQGOH (MHFWLQJ 3LQ � � � � � � � � � � � � � � � � � :������� :������ :��6&�����

,QWHUFKDQJHDEOH 5HDPHU &KXFN $VVHPEO\

ZLWK %XVKLQJ KDYLQJ

���µ VT GULYH KROH � � � � � � � � � � � � � � 7����$��$����� 7����$��$����� ������

ZLWK %XVKLQJ KDYLQJ

�����µ VT GULYH KROH � � � � � � � � � � � � 7����$��$������� 7����$��$������� ������

ZLWK %XVKLQJ KDYLQJ

���µ VT GULYH KROH � � � � � � � � � � � � � � 7����$��$����� 7����$��$����� 7�6(��$��$�����

ZLWK %XVKLQJ KDYLQJ

�����µ VT GULYH KROH � � � � � � � � � � � � 7����$��$������� ������ ������

ZLWK %XVKLQJ KDYLQJ

���µ VT GULYH KROH � � � � � � � � � � � � � � 7����$��$����� 7����$��$����� ������

ZLWK %XVKLQJ KDYLQJ

�µ VT GULYH KROH � � � � � � � � � � � � � � � 7����$��$��� 7����$��$��� 7�6(��$��$���

ZLWK %XVKLQJ KDYLQJ

�������µ VT GULYH KROH � � � � � � � � � � � ������ ������ 7�6(��$��$��� ����

ZLWK %XVKLQJ KDYLQJ

������µ VT GULYH KROH � � � � � � � � � � � � ������ ������ 7�6(��$��$��� ���

ZLWK %XVKLQJ KDYLQJ

�������µ VT GULYH KROH � � � � � � � � � � � ������ ������ 7�6(��$��$��� ����

ZLWK %XVKLQJ KDYLQJ

������µ VT GULYH KROH � � � � � � � � � � � � ������ ������ 7�6(��$��$��� ���

��� 7DSHU 6KDQN 5HDPHU &KXFN IRU

,QWHUFKDQJHDEOH %XVKLQJV � � � � � � � � � � � � � 7������$ 7������$ 7�6(����$���

��� ,QWHUFKDQJHDEOH 5HDPHU &KXFN

%XVKLQJ

ZLWK ���µ VT GULYH KROH � � � � � � � � � � 7����������� 7����������� ������

ZLWK �����µ VT GULYH KROH � � � � � � � � 7������������� 7������������� ������

ZLWK ���µ VT GULYH KROH � � � � � � � � � � 7����������� 7����������� 7�6(���������

ZLWK ���µ VT GULYH KROH � � � � � � � � � � 7����������� 7����������� ������

ZLWK �µ VT GULYH KROH � � � � � � � � � � � 7��������� 7��������� 7�6(�������

ZLWK �������µ VT GULYH KROH � � � � � � � ������ ������ 7�6(������� ����

ZLWK ������µ VT GULYH KROH � � � � � � � � ������ ������ 7�6(������� ���

ZLWK �������µ VT GULYH KROH � � � � � � � ������ ������ 7�6(������� ����

ZLWK ������µ VT GULYH KROH � � � � � � � � ������ ������ 7�6(������� ���

��� ,QWHUFKDQJHDEOH 5DP &KXFN &DS � � � � � � � � 7������ 7������ 7�6(����
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��� 7KUHDGHG 5HDPHU &KXFN �IRU XVH RQ

WKUHDGHG 6SLQGOH�

ZLWK ���µ VT GULYH KROH � � � � � � � � � � ������ 7������������ ������

ZLWK ���µ VT GULYH KROH � � � � � � � � � � ������ 7������������ ������

ZLWK ���µ VT GULYH KROH � � � � � � � � � � ������ 7������������ ������

ZLWK �µ VT GULYH KROH � � � � � � � � � � � ������ 7���������� ������

��� 6ROLG 7DSHU 6KDQN 5HDPHU &KXFN

ZLWK ���µ VT GULYH KROH � � � � � � � � � � 7�������$����� 7�������$����� ������

ZLWK ���µ VT GULYH KROH � � � � � � � � � � 7�������$����� 7�������$����� 7�6(�����$�����

ZLWK ���µ VT GULYH KROH � � � � � � � � � � 7�������$����� 7�������$����� 7�6(�����$�����

ZLWK �����µ VT GULYH KROH � � � � � � � � 7�������$������� ������ ������

ZLWK �����µ VT GULYH KROH � � � � � � � � 7�������$������� ������ ������

ZLWK �µ VT GULYH KROH � � � � � � � � � � � 7�������$��� 7�������$��� 7�6(�����$���

ZLWK �������µ VT GULYH KROH � � � � � � � 7�������$��� ���� 7�������$��� ���� ������

ZLWK ������µ VT GULYH KROH � � � � � � � � 7�������$��� ��� ������ ������

ZLWK �������µ VT GULYH KROH � � � � � � � ������ ������ 7�6(�����$��� ����

ZLWK ������µ VT GULYH KROH � � � � � � � � ������ 7�������$��� ��� ������

ZLWK ������µ VT GULYH KROH � � � � � � � � ������ 7�������$��� ��� ������

��� 6RFNHW $GDSWHU

1R� � 0RUVH 7DSHU WR �µ VT GULYH � � ������ 5������� ������

 +RVH 1LSSOH

����µ KRVH WR ���µ PDOH SLSH� � � � � � � � � � � � � � � $������ $������ $������

 1RW LOOXVWUDWHG�
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*UHDVH *XQ /XEULFDWLRQ� 3�������

8SSHU %HDULQJ &DS :UHQFK �IRU PRGHO ��� 5HPRYLQJ RU LQVWDOOLQJ WKH 8SSHU %HDULQJ
&DS�

7&�����

8SSHU %HDULQJ &DS :UHQFK �IRU 5�� RU
5��6(�

5HPRYLQJ RU LQVWDOOLQJ WKH 8SSHU %HDULQJ
&DS�

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 WKH 0RGHOV ��� 5��� DQG 5��6( DUH

GLVDVVHPEOHG IRU PDLQWHQDQFH� UHSDLU RU UHSODFHPHQW RI

SDUWV� OXEULFDWH WKH WRRO DV IROORZV�

�� ,QMHFW � RU � VWURNHV �� �� � FF� RI ,QJHUVROO��5DQG

1R� �� *UHDVH IURP 1R� 3�������� *UHDVH *XQ LQWR

HDFK *UHDVH )LWWLQJ �� RU ����

�� )LOO WKH RLO UHVHUYRLU ZLWK ,QJHUVROO��5DQG 1R� �� 2LO�

GDLO\�

',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�

0DLQWHQDQFH 3URFHGXUHV

,QVWDOO WKH 5RWRU %HDULQJV� VKLHOGHG VLGH ILUVW� RQ WKH

5RWRU�

7KH *RYHUQRU $VVHPEO\ KDV OHIW��KDQG WKUHDGV� WXUQ

FORFNZLVH WR UHPRYH�

7KH 6SLQGOH 3DFNLQJ 1XWV ��� DQG ��� KDYH OHIW��KDQG

WKUHDGV� WXUQ FORFNZLVH WR UHPRYH�

:KHQ DVVHPEOLQJ WKH 0XOWL��9DQH PRWRU� EH VXUH WR

SURSHUO\ LQVWDOO WKH &\OLQGHU ��� RU ��� )RU QRQUHYHUVLEOH

WRROV� LW PXVW EH SRVVLEOH WR DOLJQ WKH DLU SRUWV DQG GRZHO

KROH LQ WKH &\OLQGHU ZLWK WKRVH LQ WKH (QG 3ODWH LQVWDOOHG RQ

WKH URWRU KXE� )RU UHYHUVLEOH WRROV� QRWH WKDW WKHUH LV D ���µ

KROH LQ HDFK ORQJLWXGLQDO IODW RQ WKH &\OLQGHU� ,QVWDOO WKH

&\OLQGHU VR WKDW WKHVH KROHV DUH FORVHU WR WKH JRYHUQRU HQG

RI WKH PRWRU�

$IWHU DVVHPEOLQJ WKH JHDULQJ LQ WKH *HDU &DVH� FKHFN WKH

FOHDUDQFH EHWZHHQ WKH %HYHO 3LQLRQ ��� RU ��� DQG WKH

%HYHO *HDU ��� RU ��� E\ URWDWLQJ WKH 3LQLRQ� $GG RU

UHPRYH %HYHO *HDU %HDULQJ 6KLPV ��� RU ��� DV UHTXLUHG WR

SURGXFH RQO\ D VOLJKW EDFNODVK�

*29(5125 $'-8670(17

:KHQ LQVWDOOLQJ D QHZ *RYHUQRU $VVHPEO\� VFUHZ WKH

$GMXVWLQJ 1XW RQWR WKH 6WHP WR GLPHQVLRQ ´$µ VKRZQ LQ

'ZJ� 73'���� 7KLV ZLOO XVXDOO\ UHVXOW LQ WKH SURSHU

JRYHUQHG IUHH VSHHG RI WKH 6SLQGOH� +RZHYHU� WKLV LV RQO\

DQ DSSUR[LPDWH VHWWLQJ DQG� DIWHU FKHFNLQJ ZLWK D

WDFKRPHWHU� IXUWKHU DGMXVWPHQW PD\ EH QHFHVVDU\� 6FUHZ

WKH QXW IDUWKHU RQWR WKH 6WHP WR LQFUHDVH WKH VSHHG� EDFN LW

RII WR GHFUHDVH WKH VSHHG�

$ ��������

�'ZJ� 73'����

7KH FRUUHFW JRYHUQHG IUHH VSHHG IRU WKH YDULRXV 0RGHOV

DW WKH 6SLQGOH LV�

0RGHO 6SHHG� USP

�� ���

5�� ���

5��6( ��
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7528%/(6+227,1* *8,'(

7URXEOH 3UREDEOH &DXVH 6ROXWLRQ

/RZ SRZHU RU ORZ IUHH VSHHG 'LUW\ ,QOHW %XVKLQJ RU $LU
6WUDLQHU 6FUHHQ DQG�RU ([KDXVW

6LOHQFHU

8VLQJ D FOHDQ� VXLWDEOH� FOHDQLQJ VROXWLRQ LQ D ZHOO��
YHQWLODWHG DUHD� FOHDQ WKH $LU 6WUDLQHU 6FUHHQ� ,QOHW

%XVKLQJ DQG ([KDXVW 6LOHQFHU� $OORZ WR DLU GU\�

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

:RUQ RU EURNHQ &\OLQGHU DQG�RU

VFRUHG (QG 3ODWHV�

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

,PSURSHU SRVLWLRQLQJ RI 5HYHUVH
9DOYH�

0DNH FHUWDLQ 5HYHUVH 9DOYH LV IXOO\ HQJDJHG WR OHIW
RU ULJKW�

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 %HDU�
LQJ $VVHPEO\ RU )URQW 5RWRU
%HDULQJ

([DPLQH HDFK EHDULQJ� 5HSODFH LI ZRUQ RU
GDPDJHG�

:RUQ RU EURNHQ %HYHO *HDU RU
%HYHO 3LQLRQ

([DPLQH WKH %HYHO *HDU DQG %HYHO 3LQLRQ�
,I HLWKHU LV ZRUQ RU GDPDJHG� UHSODFH ERWK WKH *HDU
DQG WKH 3LQLRQ EHFDXVH WKH\ DUH D PDWFKHG VHW DQG
PXVW QRW EH XVHG VHSDUDWHO\�

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

5HSODFH ZRUQ SDUWV�

2LO &KDPEHU 3OXJ ZRUQ RU QRW
WLJKW

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

*HDU &DVH JHWV KRW ,QVXIILFLHQW JUHDVH &OHDQ DQG LQVSHFW WKH *HDU &DVH JHDULQJ SDUWV DQG
OXEULFDWH DV LQVWUXFWHG LQ /8%5,&$7,21�

:RUQ RU GDPDJHG SDUWV &OHDQ DQG LQVSHFW WKH *HDU &DVH DQG JHDULQJ�
5HSODFH ZRUQ RU EURNHQ FRPSRQHQWV�

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