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0RGHO ���$���(8 ,PSDFWRRO LV GHVLJQHG IRU ODUJHPDFKLQHU\ UHSDLU� UDLOURDG ULJKW RIZD\ DQG HQJLQH

PDLQWHQDQFH� SRZHU SODQW PDLQWHQDQFH� PDFKLQHU\ PRXQWLQJ� SLSH OLQH DQG RLO SODWIRUP

PDLQWHQDQFH DQG RWKHU IDVWHQHU DSSOLFDWLRQV UHTXLULQJ KLJK WRUTXH�

,QJHUVROO��5DQG LV QRW UHVSRQVLEOH IRU FXVWRPHU PRGLILFDWLRQ RI WRROV IRU DSSOLFDWLRQV RQ ZKLFK

,QJHUVROO��5DQG ZDV QRW FRQVXOWHG�
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x $OZD\V RSHUDWH� LQVSHFW DQG PDLQWDLQ WKLV WRRO LQ

DFFRUGDQFH ZLWK DOO UHJXODWLRQV �ORFDO� VWDWH� IHGHUDO

DQG FRXQWU\�� WKDW PD\ DSSO\ WR KDQG KHOG�KDQG

RSHUDWHG SQHXPDWLF WRROV�

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 ���� EDU���� N3D�

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 ,PSDFW ZUHQFKHV DUH QRW WRUTXH ZUHQFKHV�

&RQQHFWLRQV UHTXLULQJ VSHFLILF WRUTXH PXVW EH

FKHFNHG ZLWK D WRUTXH PHWHU DIWHU ILWWLQJ ZLWK DQ

LPSDFW ZUHQFK�

x 7KLV WRRO LV GHVLJQHG WR EH RSHUDWHG E\ D PLQLPXP RI

WZR SHUVRQV�

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�

*%
73'����
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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

$GMXVWPHQW LV PDGH DW WKH IDFWRU\ DQG VKRXOG QRW EH FKDQJHG

XQOHVV OXEULFDWLQJ GLIILFXOWLHV DUH H[SHULHQFHG�

,I DGMXVWPHQW EHFRPHV QHFHVVDU\� UHPRYH WKH +DPPHU &DVH

%ROWV DQG %DFNKHDG &DS 6FUHZV DQG KROGLQJ WKH 0RWRU

+RXVLQJ RQWR WKH *HDU &DVH DQG UHPRYH WKH +RXVLQJ�

$ VPDOO $GMXVWLQJ +ROH 3OXJ LV ORFDWHG LQ WKH +RXVLQJ·V IURQW

IDFH� 5HPRYH WKLV 3OXJ� DV ZHOO DV D VLPLODU 3OXJ RQ WKH VLGH RI

WKH +RXVLQJ� 7KH $GMXVWLQJ 6FUHZV DUH ORFDWHG EHQHDWK WKH

3OXJV� 7XUQ WKH RLOHU $GMXVWLQJ 6FUHZV ZLWK D VPDOO

VFUHZGULYHU� 7XUQLQJ WKH 6FUHZV LQ UHGXFHV WKH RLO IORZ�

EDFNLQJ WKH 6FUHZV RXW LQFUHDVHV WKH RLO IORZ�

7ZR 2LOHU )HOWV DUH ORFDWHG XQGHU HDFK 6FUHZ� $IWHU ORQJ

XVDJH� WKHVH )HOWV PD\ EHFRPH FORJJHG� SUHYHQWLQJ WKH

SDVVDJH RI RLO� ,I WKLV KDSSHQV� UHPRYH WKH 3OXJV DQG 6FUHZV

DQG UHSODFH WKH )HOWV�

*29(5125 $'-8670(17

�'ZJ� 73'����

7KLV GUDZLQJ LOOXVWUDWHV WKH VHQVLWLYH ZHLJKW��W\SH *RYHUQRU

ZKLFK FRQWUROV WKH VSHHG RI WKH 0XOWL��9DQH PRWRU� ,W LV

DGMXVWHG DW WKH IDFWRU\ WR SURGXFH D VRFNHW VSHHG RI

DSSUR[LPDWHO\ ��� USP� ,W LV VHOGRP QHFHVVDU\ WR FKDQJH WKLV

DGMXVWPHQW� +RZHYHU� LI WKH IUHH VSHHG RI WKH VTXDUH GULYHU LV

FKHFNHG ZLWK D WDFKRPHWHU DQG LV QRW ZLWKLQ � USP RI WKH

UHFRPPHQGHG VSHHG RI ��� USP� VWHSV VKRXOG KH WDNHQ WR

FRUUHFW LW� 6FUHZLQJ WKH DGMXVWLQJ QXW IDUWKHU RQWR WKH JRYHUQRU

VWHP LQFUHDVHV WKH VSHHG� EDFNLQJ WKH QXW RII GHFUHDVHV WKH

VSHHG� 2QH��KDOI WXUQ RI WKH QXW ZLOO YDU\ WKH VRFNHW VSHHG

DERXW � USP�

:KHQ LQVWDOOLQJ D QHZ *RYHUQRU� VHW WKH 1XW VR WKDW GLPHQVLRQ

´$µ LV ������µ ��� PP�� 7KLV XVXDOO\ SURGXFHV DQ DOORZDEOH

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

$OZD\V XVH DQ DLU OLQH OXEULFDWRU� :H UHFRPPHQG WKH

IROORZLQJ )LOWHU��/XEULFDWRU��5HJXODWRU 8QLW�

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

$IWHU HDFK IRXU KRXUV RI RSHUDWLRQ� UHPRYH WKH 2LO &KDPEHU

3OXJ DQG ILOO WKH RLO FKDPEHU ZLWK ,QJHUVROO��5DQG 1R� �� 2LO�

$IWHU HDFK HLJKW KRXUV RI RSHUDWLRQ� LQMHFW DERXW RQH RXQFH

��� FF� RI ,QJHUVROO��5DQG 1R� ��� *UHDVH LQWR WKH *UHDVH

)LWWLQJ ORFDWHG QHDU WKH IURQW RI WKH +DPPHU &DVH�

$IWHU HDFK IRUW\ KRXUV RI RSHUDWLRQ� LQMHFW DERXW RQH RXQFH

��� FF� RI ,QJHUVROO��5DQG 1R� ��� *UHDVH LQWR WKH *UHDVH

)LWWLQJ ORFDWHG LQ WKH *HDU &DVH�

$IWHU HDFK IRUW\��HLJKW KRXUV RI RSHUDWLRQ� UHPRYH WKH

+DPPHU &DVH DQG FKHFN WKH JUHDVH FRQWHQW� ,I WKH SDUWV

�HVSHFLDOO\ WKH MDZV RI ERWK WKH +DPPHU DQG $QYLO� DUH QRW

ZHOO FRDWHG ZLWK ,QJHUVROO��5DQG 1R� ��� *UHDVH� VKRUWHQ WKH

LQWHUYDO EHWZHHQ HDFK JUHDVLQJ� ,I WKH +DPPHU &DVH LV JUHDVH

ORDGHG� OHQJWKHQ WKH LQWHUYDO� %HIRUH UHSODFLQJ WKH +DPPHU

&DVH� EH VXUH WKDW WKH MDZV RQ WKH +DPPHU DQG $QYLO DQG DOO

EHDULQJ VXUIDFHV DUH FRDWHG ZLWK JUHDVH� $OVR� LQVHUW RQH

WDEOHVSRRQIXO �� FF� RI JUHDVH LQWR HDFK KROH LQ WKH VLGH RI WKH

+DPPHU WR OXEULFDWH WKH &DP %DOOV� 'R QRW JUHDVH WKH

F\OLQGULFDO VXUIDFH RI WKH +DPPHU� WKLV LV QRW D EHDULQJ

VXUIDFH� 5HPRYH DQ\ H[FHVV JUHDVH� HVSHFLDOO\ DQ\ WKDW PD\

KDYH DFFXPXODWHG RQ WKH KDPPHU FDVH ZDOO�
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0RGHO 7\SH RI

+DQGOH

'ULYH ,PSDFWV SHU

PLQ�

5HFRPPHQGHG

7RUTXH 5DQJH

16RXQG /HYHO

G% �$�

i9LEUDWLRQV

/HYHO

LQ� IW��OEV �1P� 3UHVVXUH x3RZHU P�V�
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1 7HVWHG LQ DFFRUGDQFH ZLWK $16, 6��������� DW IUHH VSHHG

i 7HVWHG WR ,62������� ORDGHG ZLWK IULFWLRQEUDNH WR � 530

x ,62����
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:H

�VXSSOLHU·V QDPH�

�DGGUHVV�

GHFODUH XQGHU RXU VROH UHVSRQVLELOLW\ WKDW WKH SURGXFW�

WR ZKLFK WKLV GHFODUDWLRQ UHODWHV� LV LQ FRPSOLDQFH ZLWK WKH SURYLVLRQV RI

'LUHFWLYHV�

%\ XVLQJ WKH IROORZLQJ 3ULQFLSOH 6WDQGDUGV�

6HULDO 1R� 5DQJH�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV 1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV

'DWH 'DWH

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

:KHQ WKH OLIH RI WKH WRRO KDV H[SLUHG� LW LV UHFRPPHQGHG WKDW WKH WRRO EH GLVDVVHPEOHG�

GHJUHDVHG DQG SDUWV EH VHSDUDWHG E\ PDWHULDO VR WKDW WKH\ FDQ EH UHF\FOHG�



$GUHVVH] WRXWHV YRV FRPPXQLFDWLRQV DX %XUHDX

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSULPp DX[ e�8�

��������
0DQXHO 3������(8
5pYLVLRQ �
2FWREUH� ����

02'( '·(03/2, '( /$&/e ­ &+2&6 02'Ë/( ���$���(8

127(

/D FOp j FKRFV0RGqOH ���$���(8 HVW GHVWLQpH DX[ UpSDUDWLRQV GHV JURVVHVPDFKLQHV� j O·HQWUHWLHQ GHV YRLHV
IHUUpHV HW GHV ORFRPRWLYHV� j O·HQWUHWLHQ GHV FHQWUDOHV pOHFWULTXHV� DXPRQWDJH GHPDFKLQHV� j O·HQWUHWLHQ GH
SLSHOLQH HW GH SODWH��IRUPHV SpWUROLqUHV HW j WRXWHV OHV IL[DWLRQV QpFHVVLWDQW XQ FRXSOH GH VHUUDJH pOHYp�
,QJHUVROO��5DQGQHSHXW rWUH WHQX UHVSRQVDEOH GH ODPRGLILFDWLRQGHV RXWLOV SDU OH FOLHQW SRXU OHV DGDSWHU jGHV
DSSOLFDWLRQV TXL Q·RQW SDV pWp DSSURXYpHV SDU ,QJHUVROO��5DQG�
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x &HW RXWLO GRLW WRXMRXUV rWUH H[SORLWp� LQVSHFWp HW
HQWUHWHQX FRQIRUPpPHQW j WRXWHV OHV UpJOHPHQWDWLRQV
�ORFDOHV� GpSDUWHPHQWDOHV� IpGpUDOHV HW QDWLRQDOHV��
DSSOLFDEOHV DX[ RXWLOV SQHXPDWLTXHV WHQXV�FRPPDQGpV
j OD PDLQ�

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 ���� N3D�� /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 /HV FOpV j FKRFV QH VRQW SDV GHV DSSDUHLOV
G\QDPRPpWULTXHV� /HV FRQQH[LRQV QpFHVVLWDQW XQ
FRXSOH GH VHUUDJH VSpFLILTXH GRLYHQW rWUHYpULILpHV DYHF
XQ PHVXUHXU GH FRXSOH DSUqV DYRLU pWp DVVHPEOpHV DYHF
XQ FOp jFKRFV�

x &HW RXWLO HVW FRQoX SRXU rWUH XWLOLVp SDU GHX[
SHUVRQQHV DX PRLQV�

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�

)

73'����
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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 HQGRPPDJHpV�
HIILORFKpV RX GpWpULRUpV�

5e*/$*(6

5e*/$*( '( /·+8,/(85

/·KXLOHXU HVW UpJOp HQ XVLQH HW QH GRLW SDV rWUH DMXVWp VDXI HQ

FDV GH GLIILFXOWp GH OXEULILFDWLRQ� 6L OH UpJODJH HVW QpFHVVDLUH�

GpSRVHU OHV ERXORQV GX FDUWHU GH PDUWHDX HW OHV YLV j WrWH GH OD

WrWH DUULqUH HW TXL UHWLHQQHQW OH FDUWHU GH PRWHXU VXU OH FDUWHU

G·HQJUHQDJHV HW GpSRVHU OH FDUWHU� 8Q SHWLW ERXFKRQ REWXUH OH

WURX GH UpJODJH VXU OD IDFH DYDQW GX FDUWHU� 'pSRVHU FH

ERXFKRQ� DLQVL TX·XQ ERXFKRQ VLPLODLUH VXU OH F{Wp GX FDUWHU�

/HV YLV GH UpJODJH VH WURXYHQW VRXV FHV ERXFKRQV� 7RXUQHU OHV

YLV GH UpJODJH j O·DLGH G·XQ SHWLW WRXUQHYLV� /H YLVVDJH GHV YLV

UpGXLW OH GpELW G·KXLOH� /H GpYLVVDJH DXJPHQWHOH GpELW�

'HX[ IHXWUHV G·KXLOHXU VRQW PRQWpV VRXV FHV YLV� TXL DYHF

O·XVDJH SHXYHQW VH FROPDWHU HW HPSrFKHU OH SDVVDJH GH O·KXLOH�

'DQV FH FDV� GpSRVHU OHV ERXFKRQV HW OHV YLV HW UHPSODFHU OHV

IHXWUHV�

5e*/$*( '8 5e*8/$7(85

�3ODQ 73'����

&H SODQ HVW XQH LOOXVWUDWLRQ GX UpJXODWHXU j PDVVHORWWHV TXL

FRQWU{OH OD YLWHVVH GX PRWHXU j SDOHWWHV PXOWLSOHV� /H

UpJXODWHXU HVW UpJOp HQ XVLQH SRXU IRXUQLU XQH YLWHVVH GH

GRXLOOH G·HQYLURQ ��� WU�PQ� ,O HVW UDUHPHQW QpFHVVDLUH GH

PRGLILHU FH UpJODJH� &HSHQGDQW� OD YLWHVVH j YLGH GX FDUUp

HQWUDvQHXU SHXW rWUH PHVXUpH j O·DLGH G·XQ FRPSWH��WRXUV�

6L HOOH YDULH GH SOXV GH � WU�PQ SDU UDSSRUW j OD YLWHVVH

UHFRPPDQGpH GH ��� WU�PQ� HOOH GRLW rWUH FRUULJpH� /H YLVVDJH

GH O·pFURX GH UpJODJH VXU OD TXHXH GX UpJXODWHXU DXJPHQWH OD

YLWHVVH� WDQGLV TXH VRQ GpYLVVDJH OD UpGXLW� &KDTXH GHPL��WRXU

GH O·pFURX FRUUHVSRQG j HQYLURQ � WU�PQ GH YLWHVVH GH GRXLOOH�

/RUVTX·XQ UpJXODWHXU QHXI HVW LQVWDOOp� UpJOHU O·pFURX GH

PDQLqUH j FH TXH OD GLVWDQFH ´$µ VRLW pJDOH j �� PP� &HWWH

GLVWDQFH SURGXLW QRUPDOHPHQW XQH YLWHVVVH DGPLVVLEOH�
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0,6( (1 6(59,&( '( /·287,/

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

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

8WLOLVHU WRXMRXUV XQ OXEULILFDWHXU� 1RXV UHFRPPDQGRQV

O·HPSORL GX ILOWUH��UpJXODWHXU��OXEULILFDWHXU VXLYDQW �

,QWHUQDWLRQDO �� 1R� )5/����&���$���

7RXWHV OHV TXDWUH KHXUHV GH IRQFWLRQQHPHQW GpSRVHU OH

ERXFKRQ GH OD FKDPEUH G·KXLOH HW UHPSOLU FHWWH GHUQLqUH DYHF

GH O·KXLOH ,QJHUVROO��5DQG 1R� ���

7RXWHV OHV KXLW KHXUHV GH IRQFWLRQQHPHQW� LQMHFWHU HQYLURQ

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

JUDLVVDJH VLWXp SUqV GH O·DYDQW GX FDUWHU GH PDUWHDX�

7RXWHV OHV TXDUDQWH KHXUHV GH IRQFWLRQQHPHQW� LQMHFWHU

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

UDFFRUG GH JUDLVVDJH VLWXp VXU OH FDUWHU G·HQJUHQDJHV HW HQYLURQ

GHX[ FRXSV�

7RXWHV OHV TXDUDQWH��KXLW KHXUHV GH IRQFWLRQQHPHQW�

GpSRVHU OH FDUWHU GH PDUWHDX HW YpULILHU OD TXDQWLWp GH JUDLVVH�

6L OHV SLqFHV �HQ SDUWLFXOLHU OHV PkFKRLUHV GX PDUWHDX HW GX

PDQGULQ� QH VRQW SDV ELHQ UHFRXYHUWHV GH JUDLVVH

,QJHUVROO��5DQG 1R� ���� UpGXLUH O·LQWHUYDOOH HQWUH FKDTXH

JUDLVVDJH� 6L OH FDUWHU GH PDUWHDX HVW SOHLQ GH JUDLVVH�

DXJPHQWHU O·LQWHUYDOOH� $YDQW GH UHPRQWHU OH FDUWHU GH

PDUWHDX� YpULILHU TXH OHV PkFKRLUHV GX PDUWHDX HW GX PDQGULQ�

DLQVL TXH WRXWHV OHV VXUIDFHV GH SRUWpH VRQW ELHQ UHFRXYHUWHV GH

JUDLVVH� (Q RXWUH� DSSOLTXHU � FP� �FXLOOHU j VHUYLU� GH JUDLVVH

GDQV FKDTXH WURX ODWpUDO GX PDUWHDX SRXU OXEULILHU OHV ELOOHV GH

FDPH� 1H SDV JUDLVVHU OD VXUIDFH F\OLQGULTXH GX PDUWHDX� FH

Q·HVW SDV XQH VXUIDFH GH SRUWpH� ([WUDLUH WRXW H[FqV GH JUDLVVH�

HQ SDUWLFXOLHU WRXWH OD JUDLVVH TXL DXUDLW SX V·DFFXPXOHU VXU OD

SDURL GX FDUWHU GH PDUWHDX�
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63e&,),&$7,216

0RGqOH 3RLJQpH j
OHYLHU

(QWUDvQHPHQW &RXSV SDU
PLQXWH

*DPPH GH
FRXSOHV

UHFRPPDQGpH

11LYHDX GH VRQ

G% �$�

i1LYHDX GH

YLEUDWLRQ

LQ� IW��OEV

�1P�

3UHVVLRQ x3XLVVDQFH P�V
�

���$���(8 /HYLHU ������µ FDUUp ��� ������������
��������������

����� ����� ����

1 7HVWp FRQIRUPpPHQW j $16, 6��������� HQ YLWHVVH OLEUH

i 7HVWp FRQIRUPpPHQW j ,62������� FKDUJp DYHF IUHLQ j IULFWLRQ j � WRXUV SDU PLQXWH

x ,62����



,QJHUVROO��5DQG� &R�

6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=

�������((&� �������((&� ������((&� ������((&

,62����

2FWREUH� ����

�����o � ;8$ ;;;;;o

&Op j FKRFV PRGqOH ���$���(8

2FWREUH� ����

�

&(57,),&$7 '( &21)250,7e

1RXV

�QRP GX IRXUQLVVHXU�

�DGUHVVH�

GpFODURQV VRXV QRWUH VHXOH UHVSRQVDELOLWp TXH OH SURGXLW�

REMHW GH FH FHUWLILFDW� HVW FRQIRUPH DX[ SUHVFULSWLRQV GHV 'LUHFWLYHV�

HQ REVHUYDQW OHV QRUPHV GH SULQFLSH VXLYDQWHV�

1R� 6HULH�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1RP HW VLJQDWXUH GHV FKDUJpV GH SRXYRLU 1RP HW VLJQDWXUH GHV FKDUJpV GH SRXYRLU

'DWH 'DWH

127(

&216(59(= 62,*1(86(0(17 &(6 ,16758&7,216� 1( 3$6 /(6 'e758,5(�

$ OD ILQ GH VD GXUpH GH YLH� LO HVW UHFRPPDQGp GH GpPRQWHU O·RXWLO� GH GpJUDLVVHU OHV SLqFHV HW GH OHV VpSDUHU HQ

IRQFWLRQ GHV PDWpULDX[ GH PDQLqUH j FH TXH FHV GHUQLHUV SXLVVHQW rWUH UHF\FOpV�



:HQGHQ 6LH VLFK EHL 5�FNIUDJHQ DQ ,KUH QlFKVWH ,QJHUVROO��5DQG

1LHGHUODVVXQJ RGHU GHQ DXWRULVLHUWHQ )DFKKDQGHO�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

'UXFN� 8�6�$�

��������
)RUP��1U� 3������(8
$XVJDEH �
2NWREHU� ����

*(%5$8&+6$1:(,681* )h5

+2&+/(,6781*6��6&+/$*6&+5$8%(5 '(5 6(5,( ���$���(8

+,1:(,6

'HU 6FKODJVFKUDXEHU GHU 6HULH ���$���(8 LVW EHVWLPPW I�U GHQ (LQVDW] EHL GHU 5HSDUDWXU YRQ JUR�HQ
0DVFKLQHQ� EHL GHU :DUWXQJ YRQ (LVHQEDKQ�VWUHFNHQ XQG /RNRPRWLYHQ� EHL GHU :DUWXQJ YRQ .UDIWDQODJHQ�
EHL GHU0DVFKLQHQPRQWDJH� EHL GHU :DUWXQJ YRQ 3LSHOLQHV XQG gOSODWWIRUPHQ VRZLH EHL DQGHUHQ
%HIHVWLJXQJVDQZHQGXQJHQ� EHL GHQHQ HLQ KRKHV 'UHKPRPHQW HUIRUGHUOLFK LVW�
,QJHUVROO��5DQG OHKQW MHGH +DIWXQJ I�U 9HUlQGHUXQJHQ DQ :HUN]HXJHQ DE� GLH RKQH YRUKHULJH 5�FNVSUDFKH
PLW ,QJHUVROO��5DQG YRUJHQRPPHQ ZHUGHQ�

$&+781*

1$&+)2/*(1' :,&+7,*( 6,&+(5+(,76+,1:(,6(�
',(6(6 +$1'%8&+ 925 ,1%(75,(%1$+0( '(6 :(5.=(8*(6

81%(',1*7 /(6(1�
'(5 $5%(,7*(%(5 ,67 9(53)/,&+7(7� ',( ,1 ',(6(0 +$1'%8&+ *(*(%(1(1

,1)250$7,21(1 '(0 %(',(1(5 =8*b1*/,&+ =8 0$&+(1�
',( 1,&+7(,1+$/781* ',(6(5 :$51+,1:(,6( .$11 =8 9(5/(7=81*(1 )h+5(1�

,1%(75,(%1$+0( '(6 :(5.=(8*(6
x 'DV :HUN]HXJ VWHWV QDFK GHQ |UWOLFK XQG ODQGHVZHLW

JHOWHQGHQ 9RUVFKULIWHQ I�U KDQGJHKDOWHQH�
KDQGEHWULHEHQH 'UXFNOXIWZHUN]HXJH EHWUHLEHQ�

x =XU (U]LHOXQJ K|FKVWHU 6LFKHUKHLW� /HLVWXQJ XQG
+DOWEDUNHLW GHU 7HLOH VROOWH GLHVHV :HUN]HXJ PLW HLQHP
PD[LPDOHQ /XIWGUXFN YRQ ��� EDU���� N3D ��� SVLJ�
DP /XIWHLQOD� XQG HLQHP /XIW]XIXKUVFKODXFK �� PP
�������µ� ,QQHQGXUFKPHVVHU EHWULHEHQ ZHUGHQ�

x 9RU :DUWXQJVDUEHLWHQ XQG GHP $XVWDXVFK YRQ
=XEHK|U LVW GDV :HUN]HXJ YRQ GHU
'UXFNOXIWYHUVRUJXQJ DE]XVFKDOWHQ�

x .HLQH EHVFKlGLJWHQ� GXUFKJHVFKHXHUWHQ RGHU
DEJHQXW]WHQ /XIWVFKOlXFKH XQG $QVFKO�VVH
YHUZHQGHQ�

x 'DUDXI DFKWHQ� GD� DOOH 6FKOlXFKH XQG $QVFKO�VVH GLH
SDVVHQGH *U|�H KDEHQ XQG NRUUHNW EHIHVWLJW VLQG� ,Q
=HLFKQXQJ� 73'������ LVW HLQH W\SLVFKH
5RKUOHLWXQJVDQRUGQXQJ DEJHELOGHW�

x 6WHWV VDXEHUH� WURFNHQH /XIW YHUZHQGHQ XQG HLQHQ
/XIWGUXFN YRQ ��� EDU���� N3D ��� SVLJ� YHUZHQGHQ�
6WDXE� lW]HQGH 'lPSIH XQG�RGHU )HXFKWLJNHLWN|QQHQ
GHQ 0RWRUV HLQHV 'UXFNOXIWZHUN]HXJHV EHVFKlGLJHQ�

x 'LH :HUN]HXJH QLFKW PLW EUHQQEDUHQ RGHU IO�FKWLJHQ
)O�VVLJNHLWHQ ZLH .HURVLQ XQG 'LHVHO VFKPLHUHQ�

x .HLQH $XINOHEHU HQWIHUQHQ� %HVFKlGLJWH $XINOHEHU
DXVWDXVFKHQ�

:(5.=(8*(,16$7=
x %HLP %HWUHLEHQ RGHU :DUWHQ GLHVHV :HUN]HXJHV VWHWV

$XJHQVFKXW] WUDJHQ�
x %HLP %HWUHLEHQ GLHVHV :HUN]HXJHV VWHWV *HK|UVFKXW]

WUDJHQ�
x +lQGH� ORVH %HNOHLGXQJVVW�FNH XQG ODQJH +DDUH YRP

URWLHUHQGHQ (QGH GHV :HUN]HXJHV IHUQKDOWHQ�

x 9RU GHU ,QEHWULHEQDKPH DXI GLH 3RVLWLRQ GHV
8PVWHXHUKHEHOV DFKWHQ� GDPLW EHL %HWlWLJHQ GHU
'URVVHO GLH 'UHKULFKWXQJ VFKRQ EHNDQQW LVW�

x %HL 6WDUW XQG %HWULHE HLQHV :HUN]HXJHV DXI SO|W]OLFKH
5�FNZLUNXQJHQ DFKWHQ XQG GDUDXI YRUEHUHLWHW VHLQ�

x :lKUHQG GHV %HWUHLEHQV I�U IHVWHQ +DOW VRUJHQ XQG
GHQ .|USHU QLFKW ]X ZHLW QDFK YRUQH EHXJHQ� %HL
%HWULHE PLW HPSIRKOHQHP RGHU QLHGULJHUHP /XIWGUXFN
N|QQHQ KRKH 5HDNWLRQVGUHKPRPHQWH DXIWUHWHQ�

x 1DFK GHP /RVODVVHQ GHV 'U�FNHUV NDQQ GLH :HOOH GHV
:HUN]HXJV QRFK NXU] ZHLWHUGUHKHQ�

x 'UXFNOXIWEHWULHEHQH :HUN]HXJH N|QQHQ ZlKUHQG GHV
%HWULHEV YLEULHUHQ�9LEUDWLRQHQ� KlXILJH JOHLFKI|UPLJH
%HZHJXQJHQ RGHU XQEHTXHPH 3RVLWLRQHQ N|QQHQ
VFKlGOLFK I�U +lQGH XQG $UPH VHLQ� %HL 8QEHKDJHQ�

.ULEEHOQ RGHU 6FKPHU]HQ GDV :HUN]HXJ QLFKW PHKU
EHQXW]HQ�9RU GHP HUQHXWHQ $UEHLWHQ PLW GHP

:HUN]HXJ lU]WOLFKH +LOIH DXIVXFKHQ�
x 6WHWV YRQ ,QJHUVROO��5DQG HPSIRKOHQHV =XEHK|U

YHUZHQGHQ�
x 1XU 6FKODJVFKUDXEHU��6WHFNVFKO�VVHO XQG

��=XEHK|UYHUZHQGHQ� .HLQH +DQG��6WHFNVFKO�VVHO
�&KURP� RGHU ��=XEHK|U YHUZHQGHQ�

x 6FKODJVFKUDXEHU VLQG NHLQH 'UHKPRPHQWVFKUDXEHU�
9HUELQGXQJHQ� GLH HLQ EHVWLPPWHV 'UHKPRPHQW
HUIRUGHUQ� P�VVHQ QDFK GHP$Q]LHKHQ PLW GHP
6FKODJVFKUDXEHU PLW +LOIH HLQHV 'UHKPRPHQW�
PH�JHUlWHV �EHUSU�IW ZHUGHQ�

x 'LHVHV :HUN]HXJ PX� YRQ PLQGHVWHQV ]ZHL 3HUVRQHQ
JOHLFK]HLWLJ EHGLHQW ZHUGHQ�

x 'DV :HUN]HXJ LVW QLFKW I�U GLH $UEHLW LQ H[SORVLYHQ

$WPRVSKlUHQ JHHLJQHW�
x 'LHVHV :HUN]HXJ LVW QLFKW JHJHQ HOHNWULVFKHQ 6FKODJ

LVROLHUW�

+,1:(,6

'LH9HUZHQGXQJYRQQLFKW2ULJLQDO��,QJHUVROO��5DQG��(UVDW]WHLOHQ NDQQ 6LFKHUKHLWVULVLNHQ� YHUULQJHUWH 6WDQG]HLW XQG HUK|KWHQ
:DUWXQJVEHGDUI QDFK VLFK ]LHKHQ XQG DOOH *DUDQWLHOHLVWXQJHQ XQJ�OWLJ PDFKHQ�
5HSDUDWXUHQ VROOHQ QXU YRQ JHVFKXOWHP 3HUVRQDO GXUFKJHI�KUW ZHUGHQ� :HQGHQ 6LH VLFK DQ ,KUH QlFKVWH ,QJHUVROO��5DQG
1LHGHUODVVXQJ RGHU GHQ DXWRULVLHUWHQ )DFKKDQGHO�

'
73'����
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$1:(,681*(1 $8) :$516&+,/'(51

$&+781*

',( 1,&+7(,1+$/781* ',(6(5 :$51+,1:(,6( .$11 =8 9(5/(7=81*(1 )h+5(1�

%HLP %HWUHLEHQ RGHU :DUWHQ
GLHVHV :HUN]HXJHV VWHWV
$XJHQVFKXW] WUDJHQ�

$&+781*
%HLP %HWUHLEHQ GLHVHV
:HUN]HXJHV VWHWV
*HK|UVFKXW] WUDJHQ�

'UXFNOXIWEHWULHEHQH :HUN]HXJH
N|QQHQ ZlKUHQG GHV %HWULHEV
YLEULHUHQ� 9LEUDWLRQHQ� KlXILJH
JOHLFKI|UPLJH %HZHJXQJHQ RGHU
XQEHTXHPH 3RVLWLRQHQ N|QQHQ
VFKlGOLFK I�U +lQGH XQG $UPH
VHLQ� %HL 8QEHKDJHQ� .ULEEHOQ
RGHU 6FKPHU]HQ GDV :HUN]HXJ
QLFKW PHKU EHQXW]HQ� 9RU GHP
HUQHXWHQ $UEHLWHQ PLW GHP
:HUN]HXJ lU]WOLFKH +LOIH DXI�
VXFKHQ�

'DV :HUN]HXJ QLFKW DP
6FKODXFK WUDJHQ�

:lKUHQG GHV %HWUHLEHQV I�U
IHVWHQ +DOW VRUJHQ XQG GHQ
.|USHU QLFKW ]X ZHLW QDFK YRUQH
EHXJHQ�

0LW HLQHP PD[LPDOHQ
/XIWGUXFN YRQ ��� EDU����
N3D ��� SVLJ� EHWUHLEHQ�

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDOHV :DUQVFKLOG�
7HLOH 1U� BBBBBBBBBBBBBBB

9RU :DUWXQJVDUEHLWHQ RGHU

GHP $XVWDXVFK YRQ =XEHK|U

LVW GDV :HUN]HXJ YRQ GHU

'UXFNOXIWYHUVRUJXQJ DE�

]XVFKDOWHQ�

.HLQH EHVFKlGLJWHQ�

GXUFKJHVFKHXHUWHQ RGHU

DEJHQXW]WHQ /XIWVFKOlXFKH

XQG $QVFKO�VVH YHUZHQGHQ�

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

(,167(//81*(1

g/(5(,167(//81*

'HU gOHU ZLUG ZHUNVHLWLJ HLQJHVWHOOW� GLHVH 9RUHLQVWHOOXQJ

VROOWH QXU EHL 6FKPLHUSUREOHPHQ YHUlQGHUW ZHUGHQ�

,VW QDFKWUlJOLFKH (LQVWHOOXQJ QRWZHQGLJ� GLH

+lPPHUJHKlXVHVFKUDXEHQ XQG GLH *HKlXVHGHFNHO�

VFKUDXEHQ� PLW GHQHQ GDV *HWULHEHJHKlXVH DP 0RWRU�

JHKlXVH EHIHVWLJW LVW� HQWIHUQHQ XQG GDV *HKlXVH DEQHKPHQ�

$Q GHU 9RUGHUVHLWH GHV *HKlXVHV EHILQGHW VLFK HLQ NOHLQHU

(LQVWHOO|IIQXQJVVWRSIHQ� 'LHVHQ 6WRSIHQ VRZLH HLQHQ ZHLWHUHQ

6WRSIHQ DQ GHU 6HLWH GHV *HKlXVHV HQWIHUQHQ� 'LH

(LQVWHOOVFKUDXEHQ EHILQGHQ VLFK XQWHU GHQ 6WRSIHQ� 'LH

gOHUHLQVWHOOVFKUDXEHQ PLW HLQHP NOHLQHQ 6FKUDXEHQGUHKHU

GUHKHQ� 'XUFK $Q]LHKHQ GHU 6FKUDXEHQ ZLUG GHU gOIOX�

YHUULQJHUW� +HUDXVGUHKHQ GHU 6FKUDXEHQ HUK|KW GHQ

gOIOX��

8QWHU MHGHU 6FKUDXEH EHILQGHQ VLFK ]ZHL gOHUILO]H� 'LHVH

)LO]H N|QQHQ QDFK ODQJHP *HEUDXFK YHUVFKPXW]HQ XQG VR GHQ

gOIOX� YHUKLQGHUQ� ,VW GLHV GHU )DOO� 6WRSIHQ XQG 6FKUDXEHQ

HQWIHUQHQ XQG GLH )LO]H DXVWDXVFKHQ�

5(*/(5(,167(//81*

�=HLFKQ� 73'����

'LH =HLFKQXQJ ]HLJW GHQ HPSILQGOLFKHQ 5HJOHU �*HZLFKWV�

W\S�� GHU GLH 'UHK]DKO GHV 0XOWL��/DPHOOHQ��0RWRUV UHJHOW�

(V ZLUG ZHUNVHLWLJ DXI HLQH 'UHK]DKO DP 6WHFNVFKO�VVHO YRQ

FD� ��� 8�PLQ HLQJHVWHOOW� 1XU VHOWHQ PX� GLHVH (LQVWHOOXQJ

YHUlQGHUW ZHUGHQ� :LUG EHLP hEHUSU�IHQ GHU /HHUODXI]DKO GHV

9LHUNDQWDQWULHEHV PLW HLQHP 7DFKRPHWHU MHGRFK HLQH

$EZHLFKXQJ YRQ �EHU � 8�PLQ YRQ GHU HPSIRKOHQHQ 'UHK]DKO

YRQ ��� 8�PLQ IHVWJHVWHOOW� PX� GLH (LQVWHOOXQJ NRUULJLHUW

ZHUGHQ� 'XUFK $Q]LHKHQ GHU 0XWWHU DXI GHP 5HJOHUVFKDIW

ZLUG GLH 'UHK]DKO HUK|KW� GXUFK /|VHQ YHUULQJHUW� (LQH KDOEH

8PGUHKXQJ GHU 0XWWHU EHGHXWHW MHZHLOV HLQH

'UHK]DKOlQGHUXQJ YRQ FD� � 8�PLQ�

%HL GHU 0RQWDJH HLQHV QHXHQ 5HJOHUV GDUDXI DFKWHQ� GD�

$EVWDQG µ$µ �� PP EHWUlJW� ZRGXUFK LP DOOJHPHLQHQ HLQH

DQJHPHVVHQH 'UHK]DKO HUUHLFKW ZLUG�



��

,1%(75,(%1$+0( '(6 :(5.=(8*(6

6&+0,(581*

,QJHUVROO�5DQG�gO 1U� �� ,QJHUVROO�5DQG�gO 1U� ���

'DV :HUN]HXJ VWHWV PLW HLQHP /HLWXQJV|OHU YHUZHQGHQ� (V

ZLUG IROJHQGH )LOWHU��5HJOHU��gOHU��.RPELQDWLRQ HPSIRKOHQ�

,QJHUVROO��5DQG 0RGHOO��1U� )5/����&���$��

1DFK MHZHLOV YLHU %HWULHEVVWXQGHQ� 'LH gONDPPHUVFKUDXEH

HQWIHUQHQ XQG GLH gONDPPHU PLW ,QJHUVROO�5DQG�gO 1U� ��

I�OOHQ�

1DFK MHZHLOV DFKW %HWULHEVVWXQGHQ HWZD �� FFP

,QJHUVROO�5DQG�)HWW 1U� ��� LQ GHQ 6FKPLHUQLSSHO QDKH GHU

9RUGHUVHLWH GHV +lPPHUWUlJHUV HLQVSULW]HQ�

1DFK MHZHLOV YLHU]LJ %HWULHEVVWXQGHQ HWZD �� FFP

,QJHUVROO�5DQG�)HWW 1U� ��� LQ GHQ 6FKPLHUQLSSHO QDKH GHV

*HWULHEHJHKlXVHV�

1DFK MHZHLOV DFKWXQGYLHU]LJ %HWULHEVVWXQGHQ GHQ

+lPPHUWUlJHU HQWIHUQHQ XQG GHQ )HWWYRUUDW �EHUSU�IHQ� 6LQG

GLH 7HLOH �LQVEHVRQGHUH GLH %DFNHQ YRQ +DPPHU XQG $PER��

QLFKW JXW PLW ,QJHUVROO�5DQG�)HWW 1U� ��� EHGHFNW� GLH

6FKPLHULQWHUYDOOH YHUN�U]HQ� ,VW GHU +lPPHUWUlJHU ]X VWDUN

HLQJHIHWWHW� GLH ,QWHUYDOOH YHUOlQJHUQ� 9RU GHP 1HXHLQEDX GHV

+lPPHUWUlJHUV GDUDXI DFKWHQ� GD� GLH %DFNHQDXI +DPPHU

XQG $PER� VRZLH DOOH /DJHUREHUIOlFKHQ HLQJHIHWWHW VLQG�

$XFK MHZHLOV (7:$ �FFP� )HWW LQ MHGH gIIQXQJ DQ GHU 6HLWH

GHV +DPPHUV ]XP 6FKPLHUHQ GHU 1RFNHQNXJHOQ HLQJHEHQ�

'LH ]\OLQGULVFKH 2EHUIOlFKH GHV +DPPHUV QLFKW HLQIHWWHQ� GLHV

LVW NHLQH /DJHUREHUIOlFKH� 6lPWOLFKHV �EHUVFK�VVLJHV )HWW

HQWIHUQHQ� LQVEHVRQGHUH )HWW� GDV VLFK DQ GHU :DQG GHV

+DPPHUWUlJHUV DQJHVDPPHOW KDW�

+$83752+5/(,781* 0,7 '5(,)$&+(0

'85&+0(66(5 '(6

/8)7(,1/$66(6

=80

'58&./8)7�

6<67(0

=80

'58&./8)7�

:(5.=(8*

g/(5

5(*/(5
),/7(5

1(%(152+5/(,781*

0,7 =:(,)$&+(0

'85&+0(66(5 '(6

/8)7(,1/$66(6

5(*(/0b66,*

$%/$66(1

.2035(6625

�=HLFKQ� 73'�������

7(&+1,6&+( '$7(1

0RGHOO *ULIIDUW $QWULHE 6FKOlJH�
0LQXWH

(PSIRKOHQHV
$UEHLWV�

GUHKPRPHQW

16FKDOOSHJHO
G% �$�

i6FKZLQ�
JXQJV�

LQWHQVLWlW

LQ IW��OEV �1P� 'UXFN x/HLVWXQJ P�V�

���$���(8 +HEHO � ���µ 9LHUNDQW ��� ������������
��������������

����� ����� ����

1 *HPl� $16, 6��������� EHL IUHLHU 'UHK]DKO JHWHVWHW

i 1DFK ,62������� PLW 5HLEXQJVEUHPVH DXI � 8�PLQ� JHWHVWHW

x ,62����



,QJHUVROO��5DQG� &R�

6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=

,62����

2NWREHU� ����

�������((&� �������((&� ������((&� ������((&

�����o � ;8$ ;;;;;o

+RFKOHLVWXQJV��6FKODJVFKUDXEHU GHU 6HULH ���$���(8

2NWREHU� ����

��

.21)250,7b76(5./b581*

:LU

�1DPH GHV +HUVWHOOHUV�

�$GUHVVH�

HUNOlUHQ KLHUPLW� JHPl� XQVHUHU DOOHLQLJHQ 9HUDQWZRUWXQJ� GD� GLH *HUlWH�

DXI GLH VLFK GLHVH (UNOlUXQJ EH]LHKW� GHQ 5LFKWOLQLHQ�

XQWHU $QOHKQXQJ DQ GLH IROJHQGHQ *UXQGQRUPHQ

HQWVSUHFKHQ�

6HULHQ��1U���%HUHLFK�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1DPH XQG 8QWHUVFKULIW GHU %HYROOPlFKWLJWHQ 1DPH XQG 8QWHUVFKULIW GHU %HYROOPlFKWLJWHQ

'DWXP 'DWXP

+,1:(,6

',(6( $1:(,681*(1 6,1' 625*)b/7,* $8)=8%(:$+5(1� 1,&+7 =(567g5(1�

=XU (QWVRUJXQJ LVW GDV :HUN]HXJ YROOVWlQGLJ ]X GHPRQWLHUHQ� ]X HQWIHWWHQ XQG QDFK 0DWHULDODUWHQ

JHWUHQQW GHU :LHGHUYHUZHUWXQJ ]X]XI�KUHQ�



,QGLUL]]DUH WXWWH OH FRPXQLFD]LRQL DO SL� YLFLQR

FRQFHVVLRQDULR RG XIILFLR ,QJHUVROO��5DQG�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

6WDPSDWR LQ 8�6�$�

��������
0RGXOR 3������(8
(GL]LRQH �
2WWREUH� ����

,6758=,21, 3(5

&+,$9, $' ,038/6, 02'(//2 ���$���(8

$99,62

/D FKLDYH DG LPSXOVL PRGHOOR ���$���(8 q VWDWD SURJHWWDWD SHU LPSLHJR LQ ULSDUD]LRQL GL JUDQGL PDFFKLQDUL�
PDQXWHQ]LRQL GL IHUURYLH H GL PRWRUL� PDQXWHQ]LRQL GL FHQWUDOL HOHWWULFKH� PRQWDJJLR GL PDFFKLQDUL�
PDQXWHQ]LRQHGL ROHGRWWL H SLDWWDIRUPHSHWUROLIHUH� HG DOWUHDSSOLFD]LRQL GL ILVVDJJLRFKH ULFKLHGRQRDOWR OLYHOOR
GL FRSSLD�
/D ,QJHUVROO��5DQG QRQ q UHVSRQVDELOH GHOOH PRGLILFKH DSSRUWDWH DJOL DWWUH]]L GDL FOLHQWL SHU DGDWWDUOL DG
DSSOLFD]LRQL SHU OH TXDOL OD ,QJHUVROO��5DQG QRQ VLD VWDWD LQWHUSHOODWD�

$99(57(1=$

,03257$17( ,1)250$=,21( ', 6,&85(==$ $&&/86$�
/(**(5( ,/ 35(6(17( 0$18$/( 35,0$ ', 86$5( /·$775(==2�

Ë 5(63216$%,/,7­ '(/ '$725( ', /$9252 ', 0(77(5( 48(67·,1)250$=,21(
1(//( 0$1, '(//·23(5$725(�

/$ 0$1&$7$ 266(59$1=$ '(//( 6(*8(17, $99(57(1=( 38Ó &$86$5( /(6,21, ),6,&+(
0(66$ ,1 6(59,=,2 '(//·$775(==2
x 8VDUH� LVSH]LRQDUH H PDQWHQHUH VHPSUH TXHVW·DWWUH]]R

VHFRQGR WXWWL L UHJRODPHQWL �ORFDOL� VWDWDOL� IHGHUDOL H
QD]LRQDOL�� FKH SRVVDQR HVVHUH DSSOLFDELOL DJOL DWWUH]]L
D PDQR SQHXPDWLFL�

x 3HU VLFXUH]]D� PDVVLPH SUHVWD]LRQL H PDVVLPD
GXUDELOLWj GHOOH SDUWL� XVDUH TXHVW·DWWUH]]R DG XQD
PDVVLPD SUHVVLRQH G·DULD GL �� SVLJ ���� EDU���� N3D�
DOO·LQJUHVVR FRQ XQ IOHVVLELOH GL DOLPHQWD]LRQH GHOO·DULD
FRQ GLDPHWUR LQWHUQR GL ������µ ��� PP��

x 'LVLQVHULUH VHPSUH O·DOLPHQWD]LRQH DULD H VWDFFDUH LO
UHODWLYR WXER GDOO·DWWUH]]R� SULPD GL LQVWDOODUH� WRJOLHUH
R UHJRODUH TXDOVLDVL DFFHVVRULR� RSSXUH SULPD GL
HVHJXLUH TXDOVLDVL RSHUD]LRQH GL PDQXWHQ]LRQH
GHOO·DWWUH]]R�

x 1RQ DGRSHUDUH WXEL H UDFFRUGL GDQQHJJLDWL� FRQVXQWL R
GHWHULRUDWL�

x $VVLFXUDUVL FKH WXWWL L WXEL HG L UDFFRUGL VLDQR GHOOH
FRUUHWWH GLPHQVLRQL H VDOGDPHQWH VHUUDWL� &RQVXOWDUH LO
GLVHJQR 73'������ SHU XQD WLSLFD GLVSRVL]LRQH GHL
WXEL�

x 8VDUH VHPSUH DULD SXOLWD HG DVFLXWWD DOOD SUHVVLRQH
PD[ GL �� SVLJ ���� EDU���� N3D�� 3ROYHUH� IXPL
FRUURVLYL H�R XQ HFFHVVR GL XPLGLWj SRVVRQR URYLQDUH LO
PRWRUH GL XQ DWWUH]]R SQHXPDWLFR�

x 1RQ OXEULILFDUH JOL XWHQVLOL FRQ OLTXLGL LQILDPPDELOL R
YRODWLOL FRPH NHURVHQH� JDVROLR R FRPEXVWLELOH SHU
DYLRJHWWL�

x 1RQ WRJOLHUH QHVVXQD HWLFKHWWD� 6RVWLWXLUH HYHQWXDOL
HWLFKHWWH GDQQHJJLDWH�

&20( 86$5( /·$775(==2
x ,QGRVVDUH VHPSUH GHJOL RFFKLDOL SURWHWWLYL TXDQGR VL

DGRSHUD TXHVWR DWWUH]]R R VH QH HVHJXH OD
PDQXWHQ]LRQH�

x ,QGRVVDUH VHPSUH GHOOH FXIILH SURWHWWLYH TXDQGR VL
DGRSHUD TXHVWR DWWUH]]R�

x 7HQHUH OH PDQL� JOL LQGXPHQWL VFLROWL HG L FDSHOOL OXQJKL
GLVWDQWL GDOO·HVWUHPLWj EDWWHQWH GHOO·DWWUH]]R�

x 1RWDUH OD SRVL]LRQH GHOOD OHYD G·LQYHUVLRQH SULPD GL
D]LRQDUH O·DWWUH]]R LQ PRGR GD HVVHUH FRQVFL GHOOD
GLUH]LRQH GL UXRWD]LRQH TXDQGR VL D]LRQD O·LPPLVVLRQH�

x )DUH DWWHQ]LRQH H FHUFDUH GL DQWLFLSDUH LPSURYYLVH
YDULD]LRQL GL PRYLPHQWR GXUDQWH O·DYYLDPHQWR H O·XVR
GL TXDOVLDVL XWHQVLOH SQHXPDWLFR�

x 1HOO·XVDUH O·DWWUH]]R� PDQWHQHUH FRQ LO FRUSR XQD
SRVL]LRQH VDOGD H EHQ ELODQFLDWD� 1RQ VELODQFLDUVL
GXUDQWH O·XVR GL TXHVWR DWWUH]]R� 'HOOH HOHYDWH UHD]LRQL
GL FRSSLD VL SRVVRQR YHULILFDUH DOOD SUHVVLRQH G·DULD
UDFFRPDQGDWD R LQIHULRUH�

x /·DFFHVVRULR GHOO·XWHQVLOH SRWUHEEH FRQWLQXDUH D
IXQ]LRQDUH EUHYHPHQWH GRSR FKH q VWDWD GLVLQVHULWD
O·LPPLVVLRQH�

x *OL DWWUH]]L SQHXPDWLFL SRVVRQR YLEUDUH GXUDQWH O·XVR�
/H YLEUD]LRQL� L PRYLPHQWL ULSHWLWLYL R OH SRVL]LRQL
VFRPRGH SRVVRQR ULVXOWDUH GDQQRVL SHU OH PDQL H OH
EUDFFLD� ,QWHUURPSHUH O·XVR GHOO·XWHQVLOH VH VL
DYYHUWRQR VLQWRPL GL GLVDJLR ILVLFR� IRUPLFROLR R
GRORUH� ,QWHUSHOODUH XQ PHGLFR SULPD GL ULSUHQGHUH LO
ODYRUR�

x 8VDUH DFFHVVRUL UDFFRPDQGDWL GDOOD ,QJHUVROO��5DQG�
x 8VDUH VROR ERFFROH HG DFFHVVRUL DG LPSXOVR� 1RQ XVDUH

ERFFROH D PDQR �FURPDWH� R DFFHVVRUL�
x /H FKLDYL DG LPSXOVR QRQ VRQR FKLDYL WRUVLRPHWULFKH�

&ROOHJDPHQWL FKH ULFKLHGRQR VSHFLILFKH FRSSLH GHYRQR
HVVHUH FRQWUROODWL FRQ XQ WRUVLRPHWUR� O·LQVWDOOD]LRQH
FRQ XQD FKLDYH WRUVLRPHWULFD�

x 4XHVW·DWWUH]]R q VWDWR SURJHWWDWR SHU HVVHUH D]LRQDWR
GD XQ PLQLPR GL GXH SHUVRQH�

x 4XHVWR XWHQVLOH QRQ q VWDWR SURJHWWDWR SHU RSHUDUH
LQ DWPRVIHUH HVSORVLYH�

x 4XHVWR XWHQVLOH QRQ q LVRODWR FRQWUR OH VFRVVH
HOHWWULFKH�

$99,62

/·XVR GL ULFDPEL QRQ RULJLQDOL ,QJHUVROO��5DQG SRWUHEEH FDXVDUH FRQGL]LRQL GL SHULFRORVLWj� FRPSURPHWWHUH OH SUHVWD]LRQL
GHOO·DWWUH]]R HG DXPHQWDUH OD QHFHVVLWj GL PDQXWHQ]LRQH� LQROWUH SRWUHEEH LQYDOLGDUH WXWWH OH JDUDQ]LH�
/H ULSDUD]LRQL GHYRQR HVVHUH HIIHWWXDWH VROWDQWR GD SHUVRQDOH DXWRUL]]DWR H TXDOLILFDWR� 5LYROJHUVL DO SL� YLFLQR FHQWUR GL
DVVLVWHQ]D WHFQLFD ,QJHUVROO��5DQG�

,73'����



��

,'(17,),&$=,21( '(//( (7,&+(77( ', $99(57(1=$

$99(57(1=$

/$ 0$1&$7$ 266(59$1=$ '(//( 6(*8(17, $99(57(1=( 38Ó &$86$5( /(6,21, ),6,&+(

,QGRVVDUH VHPSUH GHJOL
RFFKLDOL SURWHWWLYL TXDQGR VL
DGRSHUD TXHVWR DWWUH]]R R VH
QH HVHJXH OD PDQXWHQ]LRQH�

$99(57(1=$

,QGRVVDUH VHPSUH GHOOH
FXIILH SURWHWWLYH TXDQGR VL
DGRSHUD TXHVWR DWWUH]]R�

*OL DWWUH]]L SQHXPDWLFL SRVVRQR
YLEUDUH GXUDWH O·XVR� /H
YLEUD]LRQL� L PRYLPHQWL ULSHWLWLYL
R OH SRVL]LRQL VFRPRGH SRVVRQR
ULVXOWDUH GDQQRVL SHU OH PDQL H OH
EUDFFLD� ,QWHUURPSHUH O·XVR
GHOO·XWHQVLOH VH VL DYYHUWRQR
VLQWRPL GL GLVDJLR ILVLFR�
IRUPLFROLR R GRORUH� ,QWHUSHOODUH
XQ PHGLFR SULPD GL ULSUHQGHUH LO
ODYRUR�

1RQ WUDVSRUWDUH O·DWWUH]]R
WHQHQGROR SHU LO WXER�

$99(57(1=$

1HOO·XVDUH O·DWWUH]]R� PDQWHQHUH
FRQ LO FRUSR XQD SRVL]LRQH VDOGD
H EHQ ELODQFLDWD� 1RQ VELODQFLDUVL
GXUDQWH O·XVR GL TXHVWR DWWUH]]R�

/DYRUDUH FRQ PDVVLPD
SUHVVLRQH DULD GL �� SVLJ
���� EDU���� N3D��

�� SVLJ
����EDU����N3D�

(WLFKHWWH GL DYYHUWHQ]D
LQWHUQD]LRQDOL�
2UGLQH 3DUWH 1U� BBBBBBBBBBB

'LVLQVHULUH VHPSUH
O·DOLPHQWD]LRQH DULD H VWDFFDUH LO
UHODWLYR WXER� SULPD GL LQVWDOODUH�
WRJOLHUH R UHJRODUH TXDOVLDVL
DFFHVVRULR� RSSXUH SULPD GL
HVHJXLUH TXDOVLDVL RSHUD]LRQH GL
PDQXWHQ]LRQH GHOO·DWWUH]]R�

1RQ DGRSHUDUH WXEL H UDFFRUGL
GDQQHJJLDWL� FRQVXQWL R
GHWHULRUDWL�

$99(57(1=$

$99(57(1=$

$99(57(1=$

$99(57(1=$

$99(57(1=$

$99(57(1=$

5(*2/$=,21,

5(*2/$=,21( '(/ /8%5,),&$17(

/D UHJROD]LRQH GHO OXEULILFDQWH YLHQH HIIHWWXDWD LQ IDEEULFD H

QRQ GHYH HVVHUH PRGLILFDWD D PHQR FKH QRQ VL LQFRQWULQR GHOOD

GLIILFROWj GL OXEULILFD]LRQH� 6H OD UHJROD]LRQH VL UHQGH

QHFHVVDULD� WRJOLHUH OH YLWL GHOOD FDVVD GHO PDUWHOOR WHQHQGR OD

FDVVD GHO PRWRUH SRJJLDWD VXOOD FDVVD LQJUDQDJJL H WRJOLHUH OD

FDVVD� 6XOOD VXSHUILFLH DQWHULRUH GHOOD FDVVD XELFDWR XQ SLFFROR

IRUR FKLXVR GD XQ WDSSR� 7RJOLHUH TXHVWR WDSSR DVVLHPH D

TXHOOR SRVWR VXO ODWR GHOOD FDVVD� /H YLWL GL UHJROD]LRQH VRQR

XELFDWH GLHWUR L WDSSL� *LUDUH TXHVWH YLWL FRQ XQ SLFFROR

FDFFLDYLWH� $YYLWDQGR OD YLWH VL GLPLQXLVFH LO IOXVVR GHOO·ROLR�

VYLWDQGROD VL DXPHQWD LO IOXVVR GHOO·ROLR�

6RWWR FLDVFXQD YLWH FL VRQR GXH VWRSSLQL� 'RSR XQ OXQJR

SHULRGR G·XVR� TXHVWL VL SRVVRQR LQWDVDUH� LPSHGHQGR LO

SDVVDJJLR GHOO·ROLR� 6H LO FDVR VL YHULILFDVVH� WRJOLHUH L WDSSL H

OH YLWL H VRVWLWXLUH JOL VWRSSLQL�

5(*2/$=,21( '(/ &21752//2

�LO GLVHJQR 73'����

4XHVWR GLVHJQR LOOXVWUD LO UHJRODWRUH VHQVLELOH DO WLSR GHO SHVR

FKH FRPDQGD OD YHORFLWj GHO PRWRUH D SDOH PXOWLSOH� 9LHQH

UHJRODWR LQ IDEEULFD RQGH SURGXUUH XQD YHORFLWj GL ERFFROD GL

FLUFD ��� JLUL�PLQ� Ë UDUR GRYHU PRGLILFDUH TXHVWD YHORFLWj�

7XWWDYLD VH OD YHORFLWj GHOO·DWWDFFR TXDGUR YLHQH FRQWUDOODWD

FRQ XQ WDFKLPHWUR H QRQ VL WURYD HQWUR � JLUL�PLQ GHOOD YHORFLWj

UDFFRPDQGDWD GL ��� JLUL�PLQ�� ELVRJQD SURYYHGHUH D

UHWWLILFDUH� $YYLWDQGR LO GDGR GL UHJROD]LRQH ROWUH YHUVR OR

VWHOR GHO UHJRODWRUH DXPHQWD OD YHORFLWj� VYLWDQGR LO GDGR

GLPLQXLVFH OD YHORFLWj� 8Q PH]]R JLUR GHO GDGR YDULHUj OD

YHORFLWj GL FLUFD � JLUL�PLQ�

4XDQGR VL LQVWDOOD XQ QXRYR UHJRODWRUH� LPSRVWDUH LO GDGR LQ

PRGR FKH OD GLPHQVLRQH ´$µ GL ������µ ��� PP�� 4XHVWR

JHQHUDOPHQWH SURGXFH XQD YHORFLWj DPPLVVLELOH�



��

0(66$ ,1 6(59,=,2 '(//·$775(==2

/8%5,),&$=,21(

2OLR ,QJHUVROO��5DQG 1U� �� 2OLR ,QJHUVROO��5DQG 1U� ���

8VDUH VHPSUH XQ OXEULILFDWRUH GL OLQHD� 6L UDFFRPDQGD O·XVR

GHO VHJXHQWH JUXSSR ILOWUR��UHJRODWRUH��OXEULILFDWRUH�

SHU JOL DOWUL SDHVL �� 1U� )5/����&���$��

'RSR RJQL TXDWUR RUH GL IXQ]LRQDPHQWR� WRJOLHUH LO WDSSR

GHOOD FDPHUD GHOO·ROLR H ULHPSLUOD FRQ O·ROLR ,QJHUVROO��5DQG

1U� ���

'RSR RJQL RWWR RUH GL IXQ]LRQDPHQWR� LQLHWWDUH FLUFD �� FF

GL JUDVVR ,QJHUVROO��5DQG 1U� ��� QHOO·LQJUDVVDWRUH XELFDWR

YLFLQR OD SDUWH DQWHULRUH GHOOD FDVVD GHO PDUWHOOR�

'RSR RJQL TXDUDQWD GL IXQ]LRQDPHQWR� LQLHWWDUH FLUFD �� FF

GL JUDVVR ,QJHUVROO��5DQG 1U� ��� QHOO·LQJUDVVDWRUH XELFDWR

QHOOD FDVVD LQJUDQDJJL�

'RSR RJQL TXDUDQWRWW·RUH GL IXQ]LRQDPHQWR� WRJOLHUH OD

FDVVD GHO PDUWHOOR H FRQWUROODUH LO FRQWHQXWR GL JUDVVR� 6H L

FRPSRQHQWL �VSHFLDOPHQWH OH JDQDVFH GL HQWUDPEL LO PDUWHOOR H

O·DOEHUR SRUWDEXVVROH� QRQ SUHVHQWDQR XQ EXRQR VWUDWR GL

JUDVVR ,QJHUVROO��5DQG 1U� ���� DEEUHYLDUH JOL LQWHUYDOOL GL

OXEULILFD]LRQH� 6H OD FDVVD GHO PDUWHOOR q EHQ LQJUDVVDWD�

SUROXQJDUQH JOL LQWHUYDOOL GL OXELILFD]LRQH� 3ULPD GL ULPRQWDUH

OD FDVVD GHO PDUWHOOR� DVVLFXUDUVL FKH OH JDQDVFH GHO PDUWHOOR H

GHOO·DOEHUR SRUWDEXVVROH H WXWWH OH VXSHUILFL GHL FXFFKLQHWWL

VLDQR OXEULILFDWL FRQ GHO JUDVVR� ,QROWUH� LQVHULUH XQ FXFFKLDLR

�� FF� GL JUDVVR LQ RJQL IRUR VXO ODWR GHO PDUWHOOR SHU

OXEULILFDUH OH VIHUH GHOOD FDPPD� 1RQ LQJUDVVDUH OD VXSHUILFLH

FLOLQGULFD GHO PDUWHOOR� 4XHVWD QRQ p XQD VXSHUILFLH D

FXVFLQHWWR� (OLPLQDUH HYHQWXDOH JUDVVR HFFHVVLYR�

VSHFLDOPHQWH TXHOOR FKH VL IRVVH DFFXPXODWR VXOOD SDUHWH GHOOD

FDVVD GHO PDUWHOOR�

78%$=,21(
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'(//·87(16,/(
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/8%5,),&$725(
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'(//·87(16,/(
69827$5(

5(*2/$50(17(

&2035(6625(

�LO GLVHJQR 73'�������

63(&,),&$

0RGHOOR 7LSR
G·LPSXJQDWX�

UD

$WWDFFR ,PSXOVL�
PLQ�

*DPPD GL FRSSLD
FRQVLJOLDWD

1/LYHOOR VXRQR
G% �$�

i/LYHOOR GL
YLEUD]LRQH

SROO� IW��OEV
�1P�

3UHVVLRQH x3RWHQ]D P�V�

���$���(8 /HYD ������µ TG� ��� ������������
��������������

����� ����� ����

1 &ROODXGDWR VHFRQGR L FULWHUL $16, 6��������� D YHORFLWj OLEHUD

i &ROODXGDWR VHFRQGR L FULWHUL ,62������� FDULFDWR GL IUHQR D IUL]LRQH D � JLUL DO PLQXWR

x ,62����



,QJHUVROO��5DQG� &R�

6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=

,62����

�������((&� �������((&� ������((&� ������((&

2WWREUH� ����

�����o � ;8$ ;;;;;o

&KLDYL $G ,PSXOVL 0RGHOOR ���$���(8

2WWREUH� ����

��

',&+,$5$=,21( ', &21)250,7­

1RL

�QRPH GHO IRUQLWRUH�

�LQGLUL]]R�

GLFKLDULDPR VRWWR OD QRVWUD XQLFD UHVSRQVDELOLWj FKH LO SURGRWWR�

D FXL VL ULIHULVFH OD SUHVHQWH GLFKLDUD]LRQH q FRQIRUPH DOOH QRUPDWLYH GHOOH GLUHWWLYH�

VHFRQGR L VHJXHQWL VWDQGDUG�

1XPHUL GL 6HULH�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1RPH H ILUPD GHOOH SHUVRQH DXWRUL]]DWH 1RPH H ILUPD GHOOH SHUVRQH DXWRUL]]DWH

'DWD 'DWD

$99,62

&216(59$5( 48(67( ,16758=,21,� 121 ',6758**(5/(�

4XDQGR O·DWWUH]]R GLYHQWDWR LQXWLOL]]DELOH� VL UDFFRPDQGD GL VPRQWDUOR� VJUDVVDUOR H VHSDUDUH L FRPSRQHQWL VHFRQGR L

PDWHULDOL LQ PRGR GD SRWHUOL ULFLFODUH�



7RGD FRPXQLFDFLyQ VH GHEHUi GLULJLU D OD RILFLQD R DO

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVR HQ ((�88�

��������

)RUPXODULR 3������(8
(GLFLyQ �
2FWXEUH� ����

,16758&&,21(6 3$5$

//$9( '( ,03$&72 02'(/2 ���$���(8

127$

/D /ODYH GH ,PSDFWR 0RGHOR ���$���(8 HVWi GLVHxDGD SDUDXVDU HQ OD UHSDUDFLyQ GH PiTXLQDV JUDQGHV�
PDQWHQLPLHQWR GH YtD IpUUHDV \ ORFRPRWRUDV PDQWHQLPLHQWR GH FHQWUDOHV HOpFWULFDV� PRQWDMH GH
PiTXLQDV�PDQWHQLPLHQWR GH ROHRGXFWRV \ SODWDIRUPDV GH SHUIRUDFLyQ� DVt FRPR RWUDV DSOLFDFLRQHV GH
ILMDFLyQ TXH H[LJHQ XQ HOHYDGR SDU GH DSULHWH�
,QJHUVROO��5DQG QR DFHSWDUi UHVSRQVDELOLGDG DOJXQD SRU PRGLILFDFLyQ GH ODV KHUUDPLHQWDV HIHFWXDGD SRU HO
FOLHQWH SDUD DTXHOODV DSOLFDFLRQHV TXH QR KD\DQ VLGR REMHWR GH FRQVXOWD FRQ ,QJHUVROO��5DQG�

$9,62

6( $'-817$ ,1)250$&,21 ,03257$17( '( 6(*85,'$'�
/($ (67( 0$18$/ $17(6 '( 86$5 /$ +(55$0,(17$�

(6 /$ 5(63216$%,/,'$' '( &$'$ (03/($'25 32(5 /$ ,1)250$&,Ð1 '(
(67( 0$18$/ $ ',6326,&,Ð1 '(/ 23(5$5,2�

(/ +$&(5 &$62 20,62 '( /$6 $'9(57(1&,$6 6,*8,(17(6 32'5,$ 2&$6,21$5 /(6,21(6�

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

x 8VH� LQVSHFFLRQH \ PDQWHQJD HVWD KHUUDPLHQWD VLHPSUH

GH DFXHUGR D WRGDV ODV QRUPDWLYDV �ORFDOHV� HVWDWDOHV�

IHGHUDOHV \ QDFLRQDOHV�� TXH DSOLTXHQ D ODV

KHUUDPLHQWDV QHXPiWLFDV GH RSHUDFLyQ \ DJDUUH
PDQXDO�

x 3DUD VHJXULGDG� Pi[LPR UHQGLPLHQWR \ GXUDELOLGDG GH
SLH]DV� XVH HVWD KHUUDPLHQWD D XQD Pi[LPD SUHVLyQ GH

DLUH GH �� SVLJ ����EDULDV����N3D� HQ OD DGPLVLyQ GH

PDQJXHUD GH VXPLQLVWUR GH DLUH GH GLiPHWUR LQWHUQR
GH ������µ ��� PP��

x &RUWDU VLHPSUH HO VXPLQLVWUR GH DLUH \ GHVFRQHFWDU OD

PDQJXHUD GH VXPLQLVWUR GH DLUH DQWHV GH LQVWDODU�
UHWLUDU� R DMXVWDU FXDOTXLHU DFFHVRULR GH HVWD

KHUUDPLHQWD� DQWHV GH UHDOL]DU FXDOTXLHU RSHUDFLyQ GH

PDQWHQLPLHQWR GH OD PLVPD�
x 1R XWLOL]DU PDQJXHUDV GH DLUH \ DFFHVRULRV GDxDGRV�

GHVJDVWDGRV QL GHWHULRUDGRV�

x $VHJXUDUVH GH TXH WRGDV ODV PDQJXHUDV \ ORV

DFFHVRULRVVHDQ GHO WDPDxR FRUUHFWR \ TXH HVWpQ ELHQ
DSUHWDGRV� 9HD (VT� 73'������ SDUD XQ WtSLFR DUUHJOR

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

GH �� SVLJ ����EDULDV����N3D�� (O SROYR� ORV YDSRUHV

FRUURVLYRV \�R HO H[FHVR GH KXPHGDG SRGUtDQ HVWURSHDU

HO PRWRU GH XQD KHUUDPLHQWD QHXPiWLFD�
x 1R OXEULFDU ODV KHUUDPLHQWDV FRQ OtTXLGRV LQIODPDEOHV

R YROiWLOHV WDOHV FRPR TXHURVHQR� JDVRLO R
FDUEXUUHDFWRU�

x 1R VDTXH QLQJXQD HWLTXHWD� 6XVWLWXLU WRGD HWLTXHWD

GDxDGD�

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

x 8VDU VLHPSUH SURWHFFLyQ RFXODU DO PDQHMDU R UHDOL]DU

RSHUDFLRQHV GH PDQWHQLPLHQWR HQ HVWD KHUUDPLHQWD�

x 8VDU VLHPSUH SURWHFFLyQ SDUD ORV RtGRV DO PDQHMDU

HVWD KHUUDPLHQWD�

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

DOHMDGRV GHO H[WUHPR URWDWLYR GH OD KHUUDPLHQWD�

x 1RWH OD SRVLFLyQ GH OD SDODQFD GH LQYHUWLU DQWHV GH XVDU

OD KHUUDPLHQWD SDUD HVWDU FRQVFLHQWH GH OD GLUHFFLyQ

GH URWDFLyQ DO RSHUDU HO HVWUDQJXODGRU�
x $QWLFLSDU \ HVWDU DOHUWD D ORV FDPELRV UHSHQWLQRV HQ HO

PRYLPLHQWR GXUDQWH OD SXHVWD HQ PDUFKD \ HO PDQHMR

GH WRGD KHUUDPLHQWD PRWRUL]DGD�

x 0DQWHQHU XQD SRVWXUD GHO FXHUSR HTXLOLEUDGD \ ILUPH�

1R HVWLUDU GHPDVLDGR ORV EUD]RV DO PDQHMDU OD

KHUUDPLHQWD� 3XHGHQ RFXUULU UHDFFLRQHV GH DOWR SDU D
R PHQRV GH OD UHFRPHQGDGD SUHVLyQ GH DLUH�

x (O HMH GH OD KHUUDPLHQWD SRGUtD VHJXLU SHUFXWLHQGR

EUHYHPHQWH WUDV KDEHUVH VROWDGR OD SDODQFD GH PDQGR�

x /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 XWLOL]DUOD�

x 8VH DFFHVRULRV UHFRPHQGDGRV SRU ,QJHUVROO��5DQG�

x 8VH VyOR FXDGUDGLOORV GH LPSDFWR \ DFFHVRULRV� 1R XVH

ERFDV GH PDQR �FURPDGDV� R DFFHVRULRV�

x /DV /ODYHV GH ,PSDFWR QR VRQ OODYHV GH SDU�
/DV FRQH[LRQHV TXH UHTXLHUDQ XQ SDU HVSHFtILFR

GHEHUiQ FRPSUREDUWVH FRQ XQ WRUVLyPHWUR GHVSXpV GH

KDEHUVH ILMDGR FRQ XQD OODYH GH LPSDFWR�

x (VWD KHUUDPLHQWD HVWi GLVHxDGD SDUD VHU XVDGD SRU XQ

PtQLPR GH GRV SHUVRQDV�

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 TXH QR VHDQ UHFDPELRV JHQXLQRV ,QJHUVROO��5DQG SXHGH UHVXOWDU HQ SHOLJUR GH VHJXULGDG� PHQRU UHQGLPLHQWR GH
KHUUDPLHQWD� H LQFUHPHQWR GH PDQWHQLPLHQWR� HVWR SXHGH LQYDOLGDU WRGD JDUDQWtD�
/D UHSDUDFLRQHV GHEHUiQ VRODPHQWH VHU KHFKDV SRU SHUVRQDO FXDOLILFDGR \ DXWRUL]DGR� &RQVXOWH VX &HQWUR GH 6HUYLFLR

$XWRUL]DGR ,QJHUVROO��5DQG PiV FHUFDQR�

(73'����
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$9,62
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8VDU VLHPSUH SURWHFFLyQ RFXODU
DO PDQHMDU R UHDOL]DU RSHUD�
FLRQHV GH PDQWHQLPLHQWR HQ
HVWD KHUUDPLHQWD�

$'9(57(1&,$

8VDU VLHPSUH SURWHFFLyQ
SDUD ORV RuGRV DO PDQHMDU
HVWD KHUULDPHQWD�

/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 ���� EDULDV���� 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

/RV DMXVWHV VH KDFHQ HQ IiEULFD \ QR GHEHUiQ FDPELDUVH D

PHQRV TXH KD\D GLILFXOWDGHV GH OXEULFDFLyQ�

6L HV QHFHVDULR DMXVWDU� VDTXH ODV 7XHUFDV GH &DMD GH 0DUWLOOR \

7RUQLOORV GH 7DSD GH FDEH]D 7UDVHUD \ VXMHWDQGR OD &DUFDVD GH

0RWRU FRQWUD &DUFDVD GH (QJUDQDMHV VDTXH OD &DUFDVD�

/D VXSHUILFLH GHODQWHUD GH &DUFDVD OOHYD XQ SHTXHxR 7DSyQ GH

2ULILFLR GH $MXVWH� 6DTXH HVWH 7DSyQ� DVt FRPR XQ 7DSyQ

VLPLODU HQ HO ODWHUDO GH OD &DUFDVD� /RV 7RUQLOORV GH $MXVWH

HVWiQ GHEDMR GH ORV 7DSRQHV� *LUH ORV 7RUQLOORV GH $MXVWH GH

OXEULFDGRU FRQ XQ SHTXHxV GHVWRUQLOODGRU� 6L VH JLUDQ DGHQWUR

HVWR LQFUHPHQWD HO IOXMR GH DFHLWH� VL VH JLUDQ DIXHUD HVWR

LQFUHPHQWD HO IOXMR GH DFHLWH�

+D\ GRV )LHOWURV GH /XEULFDGRU GHEDMR GH FDGD WRUQLOOR�

'HVSXpV GH ODUJR XVR� HVWRV )LHOWURV SXHGHQ DWDVFDUVH�

HYLWDQGR TXH SDVH HO DFHLWH� 6L SDVD HVWR� VDTXH ORV 7DSRQHV \

7RUQLOORV \ FDPELH ORV )LHOWURV�

$-867( '( (675$1*8/$'25

�(VT� 73'����

(VWH GLEXMR LOXVWUD HO (VWDJXODGRU WLSR VHQVLEOH D SHVR� HO FXDO

FRQWUROD OD YHORFLGDG GHO PRWRU 0XOWL��$OHWDV� 6H DMXVWD HQ

IiEULFD SDUD XQD YHORFLGDG GH ERFD GH DSUR[LPDGDPHQWH ���

USP� (V QRUPDOPHQWH UDUR TXH KD\D TXH FDPELDU HVWH DMXVWH�

6LQ HPEDUJR� VL OD YHORFLGDG FRQVWDQWH GH FXDGUDGLORV VH

FRPSUXHED FRQ XQ WDFyPHWUR \ QRV HVWi HQWUH � USP GH OD

YHORFLGDG UHFRPHQGDGD GH ��� USP� GHEHUiQ WRPDUVH SDVRV

SDUD FRUUHJLUOD� 6L VH HQURVFD OD WXHUFD GH DMXVWH PiV DGHQWUR

HQ OD HVSLJD GH HVWUDQJXODGRU� HVWR LQFUHPHQWD OD YHORFLGDG� VL

VH GHVHQURVFD� HVWR GLVPLQX\H OD YHORFLGDG� 8QD PHGLD YXHOWD

GH WXHUFD YDULDUi OD YHORFLGDG GH FXDGUDGLOORV DVt FRPR � USP�

&XDQGR VH LQVWDOH XQ QXHYR (VWUDQJXODGRU� FRORTXH OD 7XHUFD

GH IRUPD TXH OD GLPHQVLyQ ´$µ VHD ������µ ��� PP�� (VWR

QRUPDOPHQWH SURGXFH XQD YHORFLGDG SHUPLVLEOH�
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3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2

/8%5,&$&,21

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

8VH VLHPSUH XQ OXEULFDQWH GH DLUH� 5HFRPHQGDPRV OD VLJXLHQWH

8QLGDG 5HJXODGRUD��/XEULFDGRUD��)LOWUDGRUD�

,QWHUQDFLRQDO �� 1�� )5/����&���$��

'HVSXpV GH FDGD FXDWUR KRUDV GH XVR� VDTXH HO 7DSyQ GH

&iPDUD GH $FHLWH \ OOHQH OD FiPDUD GH DFHLWH FRQ $FHLWH

,QJHUVROO��5DQG 1� ���

'HVSXpV GH FDGD RFKR KRUDV GH XVR� LQ\HFWH DVt FRPR XQD

RQ]D ��� FF� GH *UDVD ,QJHUVROO��5DQG 1� ��� HQ HO (QJUDVDGRU

VLWXDGR FHUFD GH OD IURQWDO GH &DUFDVD GH 0D]DV�

'HVSXpV GH FDGD FXDUHQWD KRUDV GH XVR� LQ\HFWH DVt FRPR

XQD RQ]D ��� FF� GH *UDVD ,QJHUVROO��5DQG 1� ��� HQ HO

(QJUDVDGRU VLWXDGR HQ OD &DUFDVD GH (QJUDQDMHV�

'HVSXpV GH FDGD FXDUHQWD \ RFKR KRUDV GH XVR� VDTXH OD

&DUFDVD GH 0D]DV \ FRPSUXHEH VX FRQWHQLGR GH JUDVD� 6L ODV

SLH]DV �HVSHFLDOPHQWH ODV PRUGD]DV GH 0D]DV \ <XQTXH� QR

HVWiQ ELHQ FXELHUWDV GH *UDVD ,QJHUVROO��5DQG 1� ���� FRUWH HO

LQWHUYDOR GH HQJUDVH� 6L OD &DUFDVD GH 0D]DV HVWi FDUJDGD GH

JUDVD� DODUJXH HO LQWHUYDOR� $QWHV GH SRQHU OD &DUFDVD GH

0D]D� DVHJ~UHVH TXH ODV PRUGD]DV GH 0D]DV \ <XQTXH \ WRGDV

ODV VXSHUILFLHV GH URGDPLHQWR HVWpQFXELHUWDV GH JUDVD�

7DPELpQ� LQVHUWH XQD FXFKDUD �� FF� GH JUDVD HQ FDGD RULILFLR

ODWHUDO GH 0D]DV SDUD OXEULFDU ODV %RODV GH /HYD� 1R HQJUDVH

OD VXSHUILFLH FLOtQGULFD GH ODV 0D]DV� HVWD QR HV XQD VXSHUILFLH

GH URGDPLHQWR� 6DTXH FXDOTXLHU H[FHVR GH JUDVD�

HVSHFLDOPHQWH OD TXH VH KD\D DFXPXODGR HQ OD SDUHG GH OD

FDUFDVD GH PD]DV�
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0RGHOR 7LSR GH
(PSXxDGXUD

$FFLRQDPLHQWR ,PSDFWRV
SRU PLQ�

*DPD GH 3DU
5HFRPHQGDGD

11LYHO GH 6RQLGR
G% �$�

i1LYHO GH
9LEUDFLRQHV

LQ� IW��OEV
�1P�

3UHVLyQ x3RWHQFLD P�V�

���$���(8 3DODQFD ������µ FXDG� ��� ������������
��������������

����� ����� ����

1 3UREDGR HQ FRQIRUPLGDG FRQ $16, 6��������� D YHORFLGDG OLEUH

i 3UREDGR D ,62������� FDUJDGR FRQ IUHQR GH IULFFLyQ D � 530

x ,62����



,QJHUVROO��5DQG� &R�

6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=
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/ODYH GH LPSDFWR PRGHOR ���$���(8

2FWXEUH� ����

��

'(&/$5$&,21 '( &21)250,'$'

/RV DEDMR ILUPDQWHV

�QRPEUH GHO SURYHHGRU�

�GRPLFLOLR�

'HFODUDPRV TXH� EDMR QXHVWUD UHVSRQVDELOLGDG H[FOXVLYD� HO SURGXFWR�

D ORV TXH VH UHILHUH OD SUHVHQWH GHFODUDFLyQ� FXPSOHQ FRQ WRGR OR HVWDEOHFLGR HQ ODV

GLUHFWLYDV�

FRQIRUPH D ORV VLJXLHQWHV HVWiQGDUHV�

*DPD GH 1R� GH 6HULH�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1RPEUH \ ILUPD GH ODV SHUVRQDV DXWRUL]DGDV 1RPEUH \ ILUPD GH ODV SHUVRQDV DXWRUL]DGDV

)HFKD )HFKD

127$

*8$5'( (67$6 ,16758&&,21(6� 12 '(6758<$�

8QD YH] YHQFLGD OD YLGD ~WLO GH KHUUDPLHQWD� VH UHFRPLHQGD GHVDUPDU OD KHUUDPLHQWD� GHVHQJUDVDUOD \ VHSDUDU

ODV SLH]DV GH DFXHUGR FRQ HO PDWHULDO GHO TXH HVWiQ IDEULFDGDV SDUD UHFLFODUODV�



5LFKW DO XZ FRPPXQLFDWLH WRW KHW GLFKWVELM]LMQGH

,QJHUVROO��5DQG .DQWRRU RI :HGHUNRSHU�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

*HGUXNW LQ 9�6�

��������
)RUP 3������(8
9HUVLH �
2NWREHU� ����

,16758&7,(6 9225

7<3( ���$���(8 6/$*02(56/(87(/

/(7:(/

'H W\SH ���$���(8 6ODJPRHUVOHXWHO LV RQWZRUSHQ YRRU JHEUXLN ELM JURWH UHSDUDWLHZHUN]DDPKHGHQ DDQ
PDFKLQHV� RQGHUKRXGVZHUN]DDPKHGHQ DDQ KHW VSRRUZHJQHW HQ PDWHULHHO YDQ VSRRUZHJPDDWVFKDSSLMHQ�
RQGHUKRXG YDQ NUDFKWFHQWUDOHV� DDQEUHQJHQ YDQ PDFKLQHULHsQ� RQGHUKRXGVZHUN]DDPKHGHQ DDQ
SLMSOHLGLQJHQ HQ ROLHSODWIRUPV� HQ DQGHUH EHYHVWLJLQJ DSSOLFDWLHV GLH HHQ KRRJ NRSSHO QRGLJ KHEEHQ�
,QJHUVROO��5DQG LVQLHW DDQVSUDNHOLMN YRRU GRRU GH NODQW DDQJHEUDFKWH YHUDQGHULQJHQDDQGHJHUHHGVFKDSSHQ
YRRU WRHSDVVLQJHQ ZDDURYHU PHW,QJHUVROO��5DQG JHHQ YRRUDIJDDQG RYHUOHJ ZHUG JHSOHHJG�

:$$56&+8:,1*

%(/$1*5,-.( 9(,/,*+(,'6,1)250$7,( ,6
,1*(6/27(1� ((567 ',7 +$1'%2(. /(=(1� '$1 +(7 *(5(('6&+$3 %(',(1(1�

+(7 %(+2257 727 '( 9(5$17:225'(/,-.+(,' 9$1 '( :(5.*(9(5 '( ,1 ',7 +$1'%2(.
*(*(9(1 ,1)250$7,( $$1 '( *(%58,.(5 7(5 +$1' 7( 67(//(1�

((1 1$/$7(1 '( +,(51$92/*(1'( :$$56&+8:,1*(1 23 7( 92/*(1 .$1 /,&+$0(/,-. /(76(/
727 *(92/* +(%%(1�

,1*(%58,.1(0,1* 9$1 +(7

*(5(('6&+$3

x 'LW JHUHHGVFKDS DOWLMG EHGLHQHQ� FRQWUROHUHQ HQ

RQGHUKRXGHQ LQ RYHUHHQVWHPPLQJ PHW DOOH YRRUVFKULIWHQ

�SODDWVHOLMN� VWDDW� IHGHUDDO HQ ODQG�� GLH EHWUHNNLQJ

KHEEHQ RS KDQG��JHKRXGHQ� KDQG��EHGLHQGH SQHXPDWLVFKH

JHUHHGVFKDSSHQ�

x 9RRU YHLOLJKHLG� WRSSUHVWDWLH� HQ PD[LPDOH EHVWHQGLJKHLG

YDQ GH RQGHUGHOHQ GLW JHUHHGVFKDS ODWHQ ZHUNHQ ELM HHQ

PD[LPDOH OXFKWGUXN YDQ �� SVLJ ���� EDU���� N3D� ELM HHQ

LQODDW PHW HHQ OXFKWWRHYRHUVODQJ� GLH HHQ LQZHQGLJH

GLDPHWHU YDQ ������µ ��� PP� KHHIW�

x 0HQ GLHQW WH DOOHQ WLMGH GH OXFKWLQODDW DI WH VOXLWHQ HQ GH

OXFKWWRHYRHUVODQJ WH RQWNRSSHOHQ YRRUGDW HQLJ GHHO DDQ

GLW JHUHHGVFKDS ZRUGW DDQJHEUDFKW� YHUZLMGHUG RI

DIJHVWHOG� RI YRRUGDW HQLJ RQGHUKRXG DDQ GLW JHUHHGVFKDS

PDJ ZRUGHQ XLWJHYRHUG�

x *HHQ EHVFKDGLJGH� JHUDIHOGH RI YHUVOHWHQ OXFKWVODQJHQ RI

ILWWLQJHQ JHEUXLNHQ�

x =RUJ HUYRRU GDW DOOH VODQJHQ HQ ILWWLQJHQ GH MXLVWH

DIPHWLQJHQ KHEEHQ HQ JRHG ]LMQ YDVWJHPDDNW� =LH

WHNHQLQJ 73'������ YRRU HHQ W\SLVFK OHLGLQJQHW�

x $OWLMG VFKRQH� GURJH OXFKW JHEUXLNHQ ELM HHQ PD[LPXP

OXFKWGUXN YDQ �� SVLJ ���� EDU���� N3D��

6WRI��FRUURGHUHQGH XLWZDVHPLQJHQ HQ�RI WH JURWH

YRFKWLJKHLG NDQ GH PRWRU YDQ HHQ GUXNOXFKWJHUHHGVFKDS

UXwQHUHQ�

x 'H JHUHHGVFKDSSHQ QLHW VPHUHQ PHW RQWYODPEDUH RI

YOXFKWLJH YORHLVWRIIHQ DOV SHWUROHXP� GLHVHO RI

�VWUDDO�YOLHJWXLJEUDQGVWRIIHQ

x *HHQ W\SHSODDWMHV YHUZLMGHUHQ� %HVFKDGLJGH W\SHSODDWMHV

PRHWHQ ZRUGHQ YHUYDQJHQ�

*(%58,. 9$1 +(7 *(5(('6&+$3

x 8 PRHW WH DOOHQ WLMGH RRJEHVFKHUPHUV GUDJHQ ZDQQHHU X

GLW JHUHHGVFKDS EHGLHQW RI HU

RQGHUKRXGVZHUN]DDPKHGHQ DDQ XLWYRHUW�

x $OWLMG RRUEHVFKHUPHUV GUDJHQ ZDQQHHU GLW JHUHHGVFKDS

ZRUGW EHGLHQG�
x +RXG KDQGHQ� ORVVH NOHGLQJ RI ODQJ KDDU ZHJ YDQ KHW

GUDDLHQGH HLQG YDQ KHW JHUHHGVFKDS�

x 9RRUGDW KHW JHUHHGVFKDS LQ JHEUXLN ZRUGW JHQRPHQ HHUVW
RS GH VWDQG YDQ GH RPNHHUKHQGHO OHWWHQ ]RGDW X GH
GUDDLULFKWLQJ NHQW ZDQQHHU GH UHJHODDU ZRUGW JHEUXLNW�

x /HW RS HQ DQWLFLSHHU RS HHQ SORWVHOLQJH YHUDQGHULQJ LQ GH
ZHUNLQJ YDQ SHUVOXFKWJHUHHGVFKDS ]RZHO WLMGHQV GH VWDUW

DOV JHGXUHQGH KHW LQ EHGULMI ]LMQ�
x 6WHHGV LQ HHQ JRHGH KRXGLQJ VWDDQ� $OV X KHW JHUHHGVFKDS

EHGLHQW PDJ 8 ]LFK QLHW WH YHU XLWVWUHNNHQ� +RJH
UHDFWLHNRSSHOV NXQQHQ YRRUNRPHQ ELM RI EHQHGHQ GH
DDQEHYROHQ OXFKWGUXN�

x 'H DV YDQ KHW JHUHHGVFKDS NDQ HYHQ EOLMYHQ GUDDLHQ
QDGDW GH EHGLHQLQJ LV ORVJHODWHQ�

x 3HUVOXFKWJHUHHGVFKDSSHQ NXQQHQ WLMGHQV JHEUXLN HUYDQ
WULOOHQ� 7ULOOLQJHQ� ]LFK KHUKDOHQGH EHZHJLQJHQ� RI
RQJHPDNNHOLMNH KRXGLQJHQ NXQQHQ VFKDGHOLMN ]LMQ YRRU
XZ KDQGHQ HQ DUPHQ� 6WRS PHW EHGLHQLQJ YDQ HQLJ
JHUHHGVFKDS ZDQQHHU X RQJHPDN� HHQ WLQWHOHQG JHYRHO RI

SLMQ HUYDDUW� =RHN PHGLVFK DGYLHV DOYRUHQV ZHUN WH
KHUYDWWHQ�

x 8LWVOXLWHQG GH GRRU ,QJHUVROO��5DQG DDQEHYROHQ
ELMEHKRUHQGH RQGHUGHOHQ HQ KXOSVWXNNHQ JHEUXLNHQ�

x 8LWVOXLWHQG PRHUGRSSHQ YRRU VODJPRHUVOHXWHOV HQ

ELMEHKRUHQGH GHOHQ JHEUXLNHQ� *HHQ KDQGPRHUVOHXWHOV
�FKURRP� RI ELMEHKRUHQGH GHOHQ JHEUXLNHQ�

x 6ODJPRHUVOHXWHOV ]LMQ JHHQ PRPHQWVOHXWHOV� $DQVOXLWLQJHQ
GLH HHQ VSHFLILHN NRSSHO QRGLJ KHEEHQ PRHWHQ� QDGDW ]LM
PHW HHQ VODJPRHUVOHXWHOV ]LMQ DDQJHEUDFKW� PHW HHQ
PRPHQWVOHXWHO ZRUGHQ JHFRQWUROHHUG�

x 'LW JHUHHGVFKDS LV RQWZRUSHQ RP GRRU WHQ PLQVWH WZHH

SHUVRQHQ WH ZRUGHQ EHGLHQG�
x 'LW JHUHHGVFKDS LV QLHW RQWZRUSHQ RP HU PHH LQ

H[SORVLHYH RPJHYLQJHQ WH ZHUNHQ�

x 'LW JHUHHGVFKDS LV QLHW JHwVROHHUG WHJHQ HOHNWULVFKH

VFKRNNHQ�

/(7:(/

+HW JHEUXLNHQ YDQ DQGHUH GDQ RULJLQHOH ,QJHUVROO��5DQG RQGHUGHOHQ NDQ JHYDDU RSOHYHUHQ YRRU GH YHLOLJKHLG� HQ HHQ

YHUPLQGHULQJPHW ]LFK EUHQJHQ YDQ KHW SUHVWDWLHYHUPRJHQ YDQ KHW JHUHHGVFKDS HQ HHQ WRHQHPLQJ YDQ KHW RQGHUKRXG HUYDQ� HQ
NDQ HHQ YHUYDOOHQ YDQ DOOH JDUDQWLH��EHSDOLQJHQ WRW JHYROJ KHEEHQ�
5HSDUDWLHV PRJHQ XLWVOXLWHQG ZRUGHQ XLWJHYRHUG GRRU KLHUWRH JHPDFKWLJG HQ JHVFKRROG SHUVRQHHO� 5DDGSOHHJ XZ

GLFKWVWEH]LMQGH HUNHQGH ,QJHUVROO��5DQG 6HUYLFHQWHU�

1/
73'����
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/$%(/6 0(7 :$$56&+8:,1*6,16758&7,(6

:$$56&+8:,1*

((1 1$/$7(1 '( +,(51$92/*(1'( :$$56&+8:,1*(1 23 7( 92/*(1 .$1
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8 PRHW WH DOOHQ WLMGH RRJ��
EHVFKHUPHUV GUDJHQ ZDQQHHU
X GLW JHUHHGVFKDS EHGLHQW RI
HU RQGHUKRXGVZHUN]DDPKHGHQ
DDQ XLWYRHUW�

$OWLMG RRUEHVFKHUPHUV
GUDJHQ ZDQQHHU GLW
JHUHHGVFKDS ZRUGW EH�
GLHQG�

0HQ GLHQW WH DOOHQ WLMGH GH
OXFKWLQODDW DI WH VOXLWHQ HQ GH
OXFKWWRHYRHUVODQJ WH
RQWNRSSHOHQ YRRUGDW HQLJ GHHO
DDQ GLW JHUHHGVFKDS ZRUGW
DDQJHEUDFKW� YHUZLMGHUG RI
DIJHVWHOG� RI YRRUGDW HQLJ
RQGHUKRXG DDQ GLW JHUHHGVFKDS
PDJ ZRUGHQ XLWJHYRHUG�

3HUVOXFKWJHUHHGVFDSSHQ NXQQHQ
WLMGHQV JHEUXLN HUYDQ WULOOHQ�
7ULOOLQJHQ� ]LFK KHUKDOHQGH
EHZHJLQJHQ� RI RQJHPDNNHOLMNH KRX�
GLQJHQ NXQQHQ VFKDGHOLMN ]LMQ YRRU
XZ KDQGHQ HQ DUPHQ� 6WRS PHW
EHGLHQLQJ YDQ HQLJ JHUHHGVFKDS
ZDQQHHU X RQJHPDN� HHQ WLQWHOHQG
JHYRHO RI SLMQ HUYDDUW� =RHN PHGLVFK
DGYLHV DOYRUHQV ZHUN WH KHUYDWWHQ�

+HW JHUHHGVFKDS QLHW DDQ
GH VODQJ GUDJHQ�

*HHQ EHVFKDGLJGH� JHUDIHOGH
RI YHUVOHWHQ OXFKWVODQJHQ RI
ILWWLQJHQ JHEUXLNHQ�

6WHHGV LQ HHQ JRHGH KRXGLQJ
VWDDQ� $OV X KHW JHUHHG��
VFKDS EHGLHQW PDJ 8 ]LFK QLHW
WH YHU XLWVWUHNNHQ�

%HGLHQHQ WRW HHQ PD[LPXP
OXFKWGUXN YDQ �� SVLJ ����
EDU���� N3D��

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDOH
ZDDUVFKXZLQJVODEHO�
%HVWHO RQGHUGHHO QU�BBBBBBBBBB

:$$56&+8:,1* :$$56&+8:,1*

:$$56&+8:,1* :$$56&+8:,1*

:$$56&+8:,1*

:$$56&+8:,1*

:$$56&+8:,1*

:$$56&+8:,1*

$)67(//(1

$)67(//,1* 9$1 '( 2/,(+28'(5

'H ROLHKRXGHU LV UHHGV LQ GH IDEULHN DIJHVWHOG HQ GLHQW QLHW WH

ZRUGHQ YHUDQGHUG WHQ]LM PHW GH VPHULQJ PRHLOLMNKHGHQ

ZRUGHQ HUYDUHQ�:DQQHHU ELMVWHOOLQJ QRGLJ LV� GH %RXWHQ YDQ

KHW +DPHUKXLV HQ GH .RSVFKURHYHQYDQ GH .HHUNRS

YHUZLMGHUHQ� WHUZLMO X KHW 0RWRUKXLV RS GH 'ULMIZHUNNDVW

KRXGW� HQ YHUZLMGHU GDDUQD KHW +XLV� (HQ NOHLQH 3OXJ YRRU GH

$IVWHORSHQLQJ EHYLQGW ]LFK DDQ GH YRRUNDQW YDQ KHW +XLV�

9HUZLMGHU GH]H 3OXJ� HHQ KLHUDDQ JHOLMNH 3OXJ YLQGW X DDQ GH

]LMNDQW YDQ KHW +XLV� 'H 6WHOVFKURHYHQ EHYLQGHQ ]LFK RQGHU

GH]H 3OXJJHQ� 'H 6WHOVFKURHYHQ PRHWHQ PHW HHQ NOHLQH

VFKURHYHGUDDLHU ZRUGHQ RPJHGUDDLG� +HW QDDU ELQQHQ

GUDDLHQ GRHW GH ROLHWRHYRHU YHUPLQGHUHQ� WHUXJGUDDLHQ

GRHW GH ROLHWRHYRHU WRHQHPHQ�

(U EHYLQGHQ ]LFK RQGHU HONH 6FKURHI WZHH 2OLHYLOWMHV� 1D HHQ

ODQJ JHEUXLN NXQQHQ GH]H 9LOWMHV YHUVWRSW UDNHQ ZDDUGRRU GH

GRRUVWURRP YDQ GH ROLH ZRUGW YHUKLQGHUG� :DQQHHU GLW JHEHXUW

PRHW X GH 3OXJJHQ HQ 6FKURHYHQ YHUZLMGHUHQ HQ GH 9LOWMHV

YHUYDQJHQ�

$)67(//,1* 9$1 5(*8/$7(85

�'ZJ� 73'����

'H]H DIEHHOGLQJ WRRQW X GH JHYRHOLJH JHZLFKW��W\SH UHJXODWHXU

GLH KHW WRHUHQWDO YDQ GH 0XOWL��6FKRHS PRWRU UHJHOW� +HW LV RS

GH IDEULHN RS RQJHYHHU ��� USP DIJHVWHOG� +HW LV VOHFKWV

]HOGHQ QRGLJ GDW GH]H DIVWHOOLQJ PRHW ZRUGHQ YHUDQGHUG�

:DQQHHU HFKWHU KHW RQEHODVW WRHUHQWDO YDQ KHW DDQGULMIYLHUNDQW

PHW HHQ WRHUHQWHOOHU ZRUGW JHFRQWUROHHUG HQ KHW OLJW QLHW

ELQQHQ � USP YDQ KHW DDQEHYROHQ WRHUHQWDO YDQ ��� USP� GDQ

PRHWHQ VWDSSHQ ZRUGHQ JHQRPHQ RP GLW WH UHFWLILFHUHQ�

:DQQHHU GH VWHOPRHU YHUGHU RS GH VWHHO YDQ GH UHJXODWHXU

ZRUGW JHGUDDLG ]DO KHW WRHUHQWDO WRHQHPHQ� KHW WHUXJGUDDLHQ

YDQ GH PRHU ]DO KHW WRHUHQWDO GRHQ DIQHPHQ� (HQ KDOYH VODJ

YDQ GH PRHU ]DO KHW WRHUHQWDO PHW RQJHYHHU � USP YHUDQGHUHQ�

:DQQHHU HHQ QLHXZH UHJXODWHXU ZRUGW DDQJHEUDFKW PRHW GH

0RHU ]R ZRUGHQ DIJHVWHOG GDW ´$µ JHOLMN LV DDQ ������µ

��� PP�� 'LW ]DO JHZRRQOLMN ]RUJHQ YRRU HHQ WRHJHVWDDQ

WRHUHQWDO�
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,1*(%58,.1(0,1* 9$1 +(7 *(5(('6&+$3

'( 60(5,1*

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

0HQ PRHW VWHHGV HHQ LQ��OLMQ DDQJHVORWHQ

GUXNOXFKWVPHHULQULFKWLQJ JHEUXLNHQ� :LM EHYHOHQ X GH

YROJHQGH )LOWHU��6PHHULQULFKWLQJ�� 5HJHO��HHQKHLG DDQ�

9RRU ,QWHUQDWLRQDDO �� 1U� )5/����&���$��

1D HONH YLHU EHGULMIVXUHQ GH 3OXJ YRRU GH 2OLHNDPHU

YHUZLMGHUHQ HQ GH ROLHNDPHU PHW ,QJHUVROO��5DQG 1U� �� 2OLH

YXOOHQ�

1D HONH DFKW EHGULMIVXUHQ� VSXLW ��FF ,QJHUVROO��5DQG 1U� ���

9HW LQ GH 6PHHUQLSSHO GLH ELM GH YRRUNDQW YDQ KHW +DPHUKXLV

LV DDQJHEUDFKW�

1D HONH YHHUWLJ EHGULMIVXUHQ� VSXLW �� FF ,QJHUVROO��5DQG

1U� ���� 9HW LQ GH 6PHHUQLSSHO GLH LQ GH 'ULMIZHUNNDVW LV

DDQJHEUDFKW�

1D HONH DFKW��HQ��YHHUWLJ EHGULMIVXUHQ KHW +DPHUKXLV

YHUZLMGHUHQ HQ GH KRHYHHOKHLG DDQ DDQZH]LJ YHW FRQWUROHUHQ�

9RRU KHW JHYDO GDW GH RQGHUGHOHQ �VSHFLDDO GH NODXZHQ YDQ

]RZHO GH +DPHU DOV GH 6ODJDV� QLHW JRHG ]LMQ EHGHNW PHW

,QJHUVROO��5DQG 1U� ��� 9HW� GDQ PRHW GH WLMGVGXXU WXVVHQ HONH

VPHHUEHXUW ZRUGHQ YHUNRUW�

:DQQHHU KHW +DPHUKXLV QRJ YRO YHW LV GH WLMGVGXXU YHUOHQJHQ�

9RRUGDW KHW +DPHUKXLV ZHHU RS ]LMQ SODDWV ZRUGW DDQJHEUDFKW

PRHW X QDJDDQ RI GH NODXZHQ RS GH +DPHU HQ RS GH 6ODJDV� HQ

DOOH GUDDJYODNNHQ YDQ GH ODJHUVPHW YHW ]LMQ EHGHNW� 8 PRHW

WHYHQV� RP GH 1RNNRJHOV WH VPHUHQ� HHQ HHWOHSHO �� FF� YHW

LQEUHQJHQ LQ HONH RSHQLQJ LQ GH ]LMNDQW YDQ GH +DPHU� +HW

FLOLQGHUYRUPLJH RSSHUYODN YDQ GH +DPHU QLHW LQYHWWHQ� GLW LV

JHHQ GUDDJYODN YRRU GH ODJHUV� (YHQWXHHO WH YHHO YHW

YHUZLMGHUHQ� YRRUDO GDW ZDW ]LFK DDQ GH ZDQG YDQ KHW

KDPHUKXLV NDQ KHEEHQ JHDFFXPXOHHUG�

+22)'/(,',1*(1

� 0$$/ $)0(7,1*
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�'ZJ� 73'�������

63(&,),&$7,(6

7\SH 6RRUW
+HQGHO

$DQGULMYLQJ 6ODJHQ�PLQ $DQEHYROHQ
NRSSHOEHUHLN

1*HOXLGVQLYHDX
G% �$�

i7ULOOLQJV��
QLYHDX

LQFK IW��OE �1P� 'HXN x9HUPRJHQ P�V�

���$���(8 +HIERRP ������µ VT� ��� ������������
��������������

����� ����� ����

1 *HWHVW YROJHQV $16, 6��������� ELM YULMH VQHOKHLG

i *HWHVW YROJHQV ,62������� RQGHU EHODVWLQJ YDQ ZULMYLQJVUHP WRW � 730

x ,62����



,QJHUVROO��5DQG� &R�

6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=

,62����

�������((&� �������((&� ������((&� ������((&

2NWREHU� ����

�����o � ;8$ ;;;;;o

7\SH ���$���(8 6ODJPRHUVOHXWHO

2NWREHU� ����

��

6&+5,)7(/,-.( 9(5./$5,1* 9$1 &21)250,7(,7

:LM

�QDDP OHYHUDQFLHU�

�DGUHV�

YHUNODUHQ� RQGHU RQ]H XLWVOXLWHQGH DDQVSUDNHOLMNKHLG� GDW KHW SURGXNW�

ZDDURS GH]H YHUNODULQJ EHWUHNNLQJ KHHIW RYHUHHQNRPW PHW GH EHSDOLQJHQ

YDQ GLUHFWLHYHQ�

RYHUHHQNRPVWLJ GH YROJHQGH KRRIGVWDQGDDUGV�

6HULHQXPPHUV�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1DDP HQ KDQGWHNHQLQJ YDQ JHPDFKWLJGH SHUVRQHQ 1DDP HQ KDQGWHNHQLQJ YDQ JHPDFKWLJGH SHUVRQHQ

'DWXP 'DWXP

/(7 :(/

'(=( ,16758&7,(6 *2(' %(:$5(1� 1,(7 9(51,(7,*(1�

:DQQHHU GH OHYHQVGXXU YDQ KHW JHUHHGVFKDS YHUVWUHNHQ LV� ZRUGW X DDQJHUDGHQ KHW JHUHHGVFKDS WH GHPRQWHUHQ HQ

RQWYHWWHQ� HQ GH GHOHQ JHVFKHLGHQ QDDU PDWHULDOHQ RS WH EHUJHQ ]RGDW ]LM JHUHF\FOHG NXQQHQ ZRUGHQ�



��

6HUYLFH &HQWHUV
&HQWUHV G·HQWUHWLHQ

,QJHUVROO��5DQG 1LHGHUODVVXQJHQ
&HQWUL GL $VVLVWHQ]D
&HQWURV GH 6HUYLFLR

6HUYLFH &HQWUD

,QJHUVROO��5DQG &RPSDQ\

��� +HVWHU 'ULYH ��

:KLWH +RXVH� 71 ����� �� 86$

,QJHUVROO��5DQG 6DOHV &RPSDQ\ /LPLWHG

&KRUOH\ 1HZ 5RDG

+RUZLFK� %ROWRQ

/DQFDVKLUH %/� �-1

(QJODQG �� 8.

7HO� ���� ��� ������

)D[� ���� ��� ������

,QJHUVROO��5DQG (TXLSHPHQWV GH 3URGXFWLRQ

��� $YHQXH 5RJHU 6DORQJUR

%3 ��

)������� 6LQ /H 1REOH

)UDQFH

7HO� ���� �� �� ����

)D[� ���� �� �� ����

,QJHUVROO��5DQG *PE+

*HZHUEHDOOH ��

����� 0�OKHOP�5XKU

'HXWVFKODQG

7HO� ���� ��� �����

)D[� ���� ��� �������

,QJHUVROO��5DQG ,WDOLDQD 6S$

&DVHOOD 3RVWDOH ����

����� 0LODQR

,WDOLD

7HO� ���� � ������

)D[� ���� � ��������

,QJHUVROO��5DQG

&DPLQR GH 5HMDV �� ����� %�6

����� &RVLDGD �0DGULG�

(VSDxD

7HO� ���� � ��� ����

)D[� ���� � ��� ����

,QJHUVROO��5DQG 1HGHUODQG

3URGXNWLHZHJ ��

���� 3% =RHWHUZRXGH

1HGHUODQG

7HO� ���� �� �����

)D[� ���� �� ������

,QJHUVROO��5DQG &RPSDQ\ 6$

32 %R[ ����

$LURGH ����

6RXWK $IULFD

7HO� ���� �� ��� ����

)D[� ���� �� ��� ����
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$O NRUUHVSRQGDQFH EHGHV VWLOHW WLO ,QJHUVROO��5DQGV

Q UPHVWH NRQWRU HOOHU GLVWULEXW¡U�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\NW L 86$

��������

)RUPXODU 3������(8�

�� 8GJDYH

2FWREHU� ����

9(-/('1,1* 7,/
0�75,.63�1'(5� 02'(/ ���$���(8

%(0�5.

0¡WULNVS QGHU PRGHO ���$���(8 HU GHVLJQHW WLO UHSDUDWLRQ DI VW¡UUH PDVNLQHU� MHUQEDQHXGVW\U� PRWRUYHGOLJHKROGHOVH�

NUDIWY UNVYHGOLJHKROGHOVH� PDVNLQPRQWDJH� YHGOLJHKROGHOVH DI U¡UOHGQLQJHU RJ ERUHSODWIRUPH VDPW DQGUH

WLOVS QGLQJVRSJDYHU� GHU NU YHU VWRUW PRPHQW�

,QJHUVROO��5DQG SnWDJHU VLJ LQWHW DQVYDU IRU HYHQWXHOOH  QGULQJHU DI Y UNW¡MHU XGI¡UW DI EUXJHUHQ L IRUELQGHOVH PHG

DQYHQGHOVHVRPUnGHU� VRP ,QJHUVROO��5DQG LNNH Sn IRUKnQG HU EOHYHW NRQVXOWHUHW RP�

$'9$56(/�

,1'(+2/'(5 9,*7,* 6,..(5+('6,1)250$7,21�

'(11( 9(-/('1,1* 6.$/ /�6(6 )�5 %(7-(1,1* $) 9�5.7�-(7�
'(7 (5 $5%(-'6*,9(5(16 $169$5 $7 6�5*( )25� $7 ,1'+2/'(7
$) '(11( 9(-/('1,1* %5,1*(6 7,/ 23(5$7�5(16 .81'6.$%�

0$1*/(1'( ,$*77$*(/6( $) ',66( $'9$56/(5 .$1 5(68/7(5( , 3(56216.$'(�

,%58*7$*1,1* $) 9�5.7�-(7

x 'HWWH Y UNW¡M VNDO DOWLG EHWMHQHV� NRQWUROOHUHV RJ

YHGOLJHKROGHV L RYHUHQVVWHPPHOVH PHG GH J OGHQGH ORNDOH

RJ QDWLRQDOH UHJOHU IRU PDQXHOOH WU\NOXIW� Y UNW¡MHU�

x $I VLNNHUKHGVKHQV\Q RJ IRU DW RSQn GHQ EHGVW PXOLJH

\GHOVH RJ OHYHWLG IRU Y UNW¡MVNRPSRQHQWHUQH� VNDO

Y UNW¡MHW EUXJHV YHG HW PDNVLPDOW LQGJDQJVOXIWWU\N Sn

��� EDU RJ PHG HQ OXIWWLOI¡UVHOVVODQJH� GHU KDU HQ

LQGYHQGLJ GLDPHWHU Sn �� PP�

x 'HU VNDO DOWLG OXNNHV IRU OXIWWLOI¡UVOHQ� RJ

OXIWWLOI¡UVHOVVODQJHQ VNDO DIPRQWHUHV I¡U LQVWDOODWLRQ�

DIPRQWHULQJ HOOHU MXVWHULQJ DI WLOEHK¡U WLO GHWWH Y UNW¡M�

HOOHU I¡U GHU XGI¡UHV YHGOLJHKROGHOVHVDUEHMGH Sn Y UNW¡MHW�

x 'HU Pn LNNH EUXJHV EHVNDGLJHGH� IORVVHGH HOOHU QHGVOLGWH

OXIWVODQJHU RJ WLOEHK¡U�

x 'HW VNDO VLNUHV� DW DOOH VODQJHU RJ DOW WLOEHK¡U HU DI GHQ

NRUUHNWH VW¡UUHOVH RJ HU VLNNHUW PRQWHUHW� 'HU KHQYLVHV WLO

WHJQLQJ 73'������� VRP YLVHU HQ W\SLVN U¡UI¡ULQJ�

x 'HU VNDO DOWLG EUXJHV UHQ� W¡U OXIW YHG HW PDNVLPDOW

OXIWWU\N Sn ��� EDU� 6W¡Y� NRUURGHUHQGH GDPSH RJ�HOOHU IRU

K¡M IXJWLJKHG NDQ ¡GHO JJH PRWRUHQ L HW WU\NOXIWY UNW¡M�

x 9 UNW¡MHU Pn LNNH VP¡UHV PHG EU QGEDUH HOOHU IO\JWLJH

Y VNHU Vn VRP SHWUROHXP� GLHVHOROLH HOOHU IO\EU QGVWRI�

x 0 UNDWHU Pn LNNH IMHUQHV� (YHQWXHOW EHVNDGLJHGH

P UNDWHU VNDO XGVNLIWHV�

$19(1'(/6( $) 9�5.7�-(7

x 'HU VNDO DOWLG EUXJHV EHVN\WWHOVHVEULOOHU XQGHU EHWMHQLQJ

HOOHU YHGOLJHKROGHOVH DI Y UNW¡MHW�

x 'HU VNDO DOWLG EUXJHV K¡UHY UQ XQGHU EHWMHQLQJ DI GHWWH

Y UNW¡M�

x + QGHU� O¡VWVLGGHQGH W¡M RJ ODQJW KnU VNDO KROGHV ERUWH

IUD GHQ URWHUHQGH HQGH DI Y UNW¡MHW�

x 2PVNLIWHUKnQGWDJHWV SODFHULQJ VNDO DOWLG QRWHUHV I¡U

EHWMHQLQJ DI Y UNW¡MHW� Vn PDQ YHG KYLONHQ UHWQLQJ

Y UNW¡MHW URWHUHU L� QnU GHW VWDUWHV�

x 8QGHU RSVWDUW RJ EHWMHQLQJ DI WU\NOXIWY UNW¡MHU� VNDO PDQ

IRUV¡JH DW IRUXGVH RJ Y UH V UGHOHV RSP UNVRP RYHU IRU

SOXGVHOLJH EHY JHOVHV QGULQJHU�

x 'HU VNDO KHOH WLGHQ KROGHV HQ NURSVVWLOOLQJ PHG JRG

EDODQFH RJ JRGW IRGJUHE� 6RP RSHUDW¡U VNDO PDQ XQGJn

DW VWU NNH VLJ IRU ODQJW XQGHU EUXJ DI GHWWH Y UNW¡M� 'HU

NDQ IRUHNRPPH YROGVRPPH UHDNWLRQVPRPHQWHU YHG HOOHU

XQGHU GHW DQEHIDOHGH OXIWWU\N�

x 9 UNW¡MHWV DNVHO NDQ IRUWV WWH PHG DW URWHUH HW NRUW

VW\NNH WLG� HIWHU PDQ KDU VOXSSHW KnQGWDJHW�

x 7U\NOXIWY UNW¡MHU NDQ YLEUHUH XQGHU EUXJ� 9LEUDWLRQ�

K\SSLJW JHQWDJQH EHY JHOVHU RJ XEHNYHPPH VWLOOLQJHU

NDQ Y UH VNDGHOLJH IRU RSHUDW¡UHQV K QGHU RJ DUPH�

%UXJ DI Y UNW¡MHW E¡U RSK¡UH� KYLV PDQ I¡OHU QRJHQ IRUP

IRU JHQHU� HQ VQXUUHQGH IRUQHPPHOVH L NURSSHQ HOOHU

VPHUWHU� 'HU VNDO V¡JHV O JHKM OS� I¡U EUXJ DI Y UNW¡MHW

JHQRSWDJHV�

x 'HU Pn NXQ EUXJHV WLOEHK¡U� VRP DQEHIDOHV DI

,QJHUVROO��5DQG�

x 'HU Pn NXQ EUXJHV NUDIWWRSSH RJ WLOEHK¡U� 'HU Pn LNNH

EUXJHV �NURP�WRSSH HOOHU WLOEHK¡U WLO PDQXHO EHWMHQLQJ�

x (Q VODJQ¡JOH HU LNNH HQ PRPHQWQ¡JOH� 7LOVS QGLQJHU� GHU

NU YHU HW EHVWHPW PRPHQW� VNDO HIWHU PRQWHULQJ PHG HQ

VODJQ¡JOH NRQWUROOHUHV YHG KM OS DI HQ PRPHQWPnOHU�

x 'HWWH Y UNW¡M HU NRQVWUXHUHW WLO EHWMHQLQJ DI PLQGVW WR

SHUVRQHU�

x 'HWWH Y UNW¡M HU LNNH GHVLJQHW WLO EUXJ L HNVSORVLYH

DUEHMGVPLOM¡HU�

x 'HWWH Y UNW¡M HU LNNH LVROHUHW PRG HOHNWULVNH VW¡G�

%(0�5.

%UXJ DI UHVHUYHGHOH� VRP LNNH HU RULJLQDOH ,QJHUVROO��5DQG SURGXNWHU� NDQ UHVXOWHUH L VLNNHUKHGVULVLFL� IRUULQJHW Y UNW¡MV\GHOVH VDPW

HNVWUD YHGOLJHKROGHOVH� RJ NDQ J¡UH DOOH JDUDQWLHU XJ\OGLJH�

5HSDUDWLRQVDUEHMGH Pn NXQ XGI¡UHV DI DXWRULVHUHW RJ NRUUHNW XGGDQQHW SHUVRQDOH� .RQWDNW YHQOLJVW GHW Q UPHVWH DXWRULVHUHGH

,QJHUVROO��5DQG VHUYLFHFHQWHU�

'.
73'����
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'HU VNDO DOWLG EUXJHV
EHVN\WWHOVHVEULOOHU XQGHU
EHWMHQLQJ HOOHU YHGOLJH�
KROGHOVH DI Y UNW¡MHW�

'HU VNDO DOWLG EUXJHV
K¡UHY UQ XQGHU EHWMHQLQJ
DI GHWWH Y UNW¡M�

'HU VNDO DOWLG OXNNHV IRU

OXIWWLOI¡UVOHQ� RJ OXIWVODQJHQ VNDO

DIPRQWHUHV I¡U LQVWDOODWLRQ�

DIPRQWHULQJ HOOHU MXVWHULQJ DI

WLOEHK¡U WLO GHWWH Y UNW¡M� HOOHU I¡U

GHU XGI¡UHV YHGOLJHKROGHOVHV�

DUEHMGH Sn Y UNW¡MHW�

7U\NOXIWY UNW¡MHU NDQ YLEUHUH
XQGHU EUXJ� 9LEUDWLRQ� K\SSLJW
JHQWDJQH EHY JHOVHU RJ
XEHNYHPPH VWLOOLQJHU NDQ Y UH
VNDGHOLJH IRU RSHUDW¡UHQV
K QGHU RJ DUPH� %UXJ DI
Y UNW¡MHW E¡U RSK¡UH� KYLV PDQ
I¡OHU QRJHQ IRUP IRU JHQHU� HQ
VQXUUHQGH IRUQHPPHOVH L NURSSHQ
HOOHU VPHUWHU� 'HU VNDO V¡JHV
O JHKM OS� I¡U EUXJ DI Y UNW¡MHW
JHQRSWDJHV�

9 UNW¡MHW Pn LNNH O¡IWHV L
OXIWVODQJHQ�

'HU Pn LNNH EUXJHV
EHVNDGLJHGH� IORVVHGH HOOHU
QHGVOLGWH OXIWVODQJHU RJ
WLOEHK¡U�

'HU VNDO KHOH WLGHQ KROGHV HQ

NURSVVWLOOLQJ PHG JRG EDODQFH RJ

JRGW IRGJUHE� 6RP RSHUDW¡U VNDO

PDQ XQGJn DW VWU NNH VLJ IRU ODQJW

XQGHU EUXJ DI GHWWH Y UNW¡M�

/XIWWU\NNHW Pn LNNH RYHUVWLJH
��� EDU XQGHU EUXJ DI GHWWH
Y UNW¡M�

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDO DGYDUVHOVP UNDW�

%HVWLOOLQJVQU� BBBBBBBBBBB
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-867(5,1*(5

-867(5,1* $) 60�5(1,33(/

-XVWHULQJ IRUHWDJHV IUD IDEULNNHQ RJ E¡U LNNH  QGUHV�

PHGPLQGUH GHU RSVWnU SUREOHPHU PHG VP¡ULQJHQ� +YLV

MXVWHULQJ EOLYHU Q¡GYHQGLJ� VNUXHV EROWHQH Sn KDPPHUKXVHW

RJ G NVHOVNUXHUQH Sn EDJKXVHW DI� RJ PRWRUKXVHW IMHUQHV

IUD JHDUKXVHW� 3n IRUVLGHQ DI KXVHW VLGGHU GHU HQ OLOOH SURS L

HW MXVWHULQJVKXO� 'HQQH RJ HQ OLJQHQGH SURS Sn VLGHQ DI

PRWRUKXVHW IMHUQHV� +HUYHG InU PDQ DGJDQJ WLO MXVWHULQJV�

VNUXHQ XQGHU SURSSHQ� -XVWHULQJVVNUXHQ L VP¡UHQLSOHQ

GUHMHV PHG HQ OLOOH VNUXHWU NNHU� 2OLHJHQQHPVWU¡PQLQJHQ

UHGXFHUHV YHG DW VNUXH VNUXHQ LQG� RJ IRU¡JHV YHG DW

VNUXH GHQ XGDG�

8QGHU KYHU VNUXH HU GHU DQEUDJW � ILOWVW\NNHU� (IWHU ODQJ WLGV

EUXJ NDQ GLVVH ILOWVW\NNHU EOLYH WLOVWRSSHGH RJ IRUKLQGUH

ROLHQ L DW WU QJH LJHQQHP� +YLV GHWWH VNHU� IMHUQHV SURS RJ

VNUXH� RJ ILOWVW\NNHW XGVNLIWHV�

5(*8/$725-867(5,1*

�7HJQLQJ 73'����

'HQQH WHJQLQJ LOOXVWUHUHU GHQ I¡OVRPPH Y JWUHJXODWRU� VRP

VW\UHU ODPHOPRWRUHQV DUEHMGVKDVWLJKHG� 5HJXODWRUHQ HU IUD

IDEULNNHQ LQGVWLOOHW WLO HQ DUEHMGVKDVWLJKHG Sn FD� ���

RPGUHMQLQJHU L PLQXWWHW� 'HW HU VM OGHQW Q¡GYHQGLJW DW

 QGUH GHQQH LQGVWLOOLQJ� +YLV ILUNDQWHQV IUL KDVWLJKHG

LPLGOHUWLG NRQWUROOHUHV PHG HW WDFKRPHWHU RJ LNNH OLJJHU

LQGHQ IRU � RPGUHMQLQJHU DI GHQ DQEHIDOHGH

DUEHMGVKDVWLJKHG Sn ��� RPGUHMQLQJHU L PLQXWWHW� E¡U GHQ

NRUULJHUHV� $UEHMGVKDVWLJKHGHQ IRU¡JHV YHG DW VNUXH

MXVWHULQJVP¡WULNNHQ O QJHUH LQG Sn UHJXODWRUVNDIWHW� RJ

UHGXFHUHV YHG DW VNUXH P¡WULNNHQ WLOEDJH� (Q KDOY

P¡WULNRPGUHMQLQJ  QGUHU DUEHMGVKDVWLJKHGHQ PHG FD� �

RPGUHMQLQJHU L PLQXWWHW�

9HG LQVWDOOHULQJ DI HQ Q\ UHJXODWRU VNDO P¡WULNNHQ LQGVWLOOHV

Vn GLPHQVLRQ ´$µ HU �� PP� 'HWWH JLYHU QRUPDOW HQ

DFFHSWDEHO DUEHMGVKDVWLJKHG�
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,QJHUVROO��5DQG QU� �� ,QJHUVROO��5DQG QU� ���

'HU VNDO DOWLG EUXJHV OXIWOHGQLQJVVP¡ULQJ� 9L DQEHIDOHU

I¡OJHQGH ILOWHU��� VP¡UHDQRUGQLQJV�� RJ UHJXOHULQJVHQKHG�

,QWHUQDWLRQDOW �� QU� )5/����&�����$��

(IWHU KYHU �� GULIWVWLPH� VNDO SURSSHQ WLO ROLHNDPPHUHW

IMHUQHV RJ ROLHNDPPHUHW I\OGHV PHG ROLH DI W\SHQ

,QJHUVROO��5DQG QU� ���

(IWHU KYHU �� GULIWVWLPH� VNDO GHU VSU¡MWHV FD� ��

NXELNFHQWLPHWHU IHGW DI W\SHQ ,QJHUVROO��5DQG QU� ��� LQG L

VP¡UHDQRUGQLQJHQ ���� L IRUHQGHQ DI KDPPHUKXVHW�

)RU KYHU �� GULIWVWLPHU� VNDO GHU VSU¡MWHV FD� ��

NXELNFHQWLPHWHU IHGW DI W\SHQ ,QJHUVROO��5DQG QU� ��� LQG L

VP¡UHDQRUGQLQJHQ L JHDUKXVHW�

(IWHU KYHU �� GULIWVWLPHU� VNDO KDPPHUKXVHW DIPRQWHUHV

RJ IHGWP QJGHQ NRQWUROOHUHV� +YLV GHOHQH �LV U N EHUQH Sn

EnGH KDPPHUHQ RJ DQYLOOHQ� LNNH HU JRGW EHODJW PHG IHGW DI

W\SHQ ,QJHUVROO��5DQG QU� ���� VNDO LQWHUYDOOHW PHOOHP KYHU

VP¡ULQJ IRUNRUWHV� +YLV GHU HU HQ IHGWEHKROGQLQJ L

KDPPHUKXVHW� VNDO LQWHUYDOOHW IRUO QJHV� )¡U KDPPHUKXVHW

V WWHV Sn LJHQ� VNDO PDQ VLNUH VLJ� DW N EHUQH Sn KDPPHUHQ

RJ DQYLOOHQ RJ DOOH OHMHIODGHU HU EHODJW PHG IHGW� (QGYLGHUH

VNDO GHU JQLGHV FD� � NXELNFHQWLPHWHU IHGW LQG L KYHUW KXO L

VLGHQ DI KDPPHUHQ IRU DW VP¡UH I¡ULQJVNXJOHUQH�

+DPPHUHQV F\OLQGULVNH RYHUIODGH Pn LNNH VP¡UHV� GHQ LNNH

HU HQ OHMHIODGH� (YHQWXHOW RYHUVN\GHQGH IHGW IMHUQHV� LV U

KYLV GHW KDU KREHW VLJ RS Sn KDPPHUKXVY JJHQ�

+29('5�5 � *$1*(
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6c 67257 620

9�5.7�-(76

/8)77,/6/871,1*

5(*(/0�66,*

'5�1,1*
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�7HJQLQJ 73'�������

63(&,),.$7,21(5

0RGHO +nQGWDJVW\SH )LUNDQW 6ODJ�PLQ� $QEHIDOHW
PRPHQWRPUnGH

0/\GQLYHDX
G% �$�

i9LEUDWLRQV��
QLYHDX

WRPPHU IW��OEV
�1P�

7U\N x(IIHNW P�V�

���$���(8 7DQJHQW ������µ ILUNDQW ��� ������������
��������������

����� ����� ����

0 $ISU¡YHW L RYHUHQVVWHPPHOVH PHG $16, 6��������� YHG IUL KDVWLJKHG

i $ISU¡YHW L RYHUHQVVWHPPHOVH PHG ,62�������� EHODVWHW PHG IULNWLRQVEUHPVH WLO � R�PLQ

x ,62����
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0¡WULNVS QGHU� PRGHO ���$���(8

,62����

2FWREHU� ���� 2FWREHU� ����

�

)$%5,.$7,216(5./�5,1*

9L

�OHYHUDQG¡UHQV QDYQ�

�DGUHVVH�

HUNO UHU VRP HQHDQVYDUOLJ� DW QHGHQVWnHQGH SURGXNW�

VRP GHQQH HUNO ULQJ YHGU¡UHU� RYHUKROGHU EHVWHPPHOVHUQH L I¡OJHQGH GLUHNWLYHU

YHG DW Y UH L RYHUHQVVWHPPHOVH PHG I¡OJHQGH KRYHGVWDQGDUG�HU��

6HULHQU�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
$QVYDUOLJHV QDYQ RJ XQGHUVNULIW $QVYDUOLJHV QDYQ RJ XQGHUVNULIW

'DWR 'DWR

%(0�5.

'(11( 9(-/('1,1* %�5 *(00(6� 0c ,..( '(6758(5(6�

(IWHU Y UNW¡MHWV OHYHWLG DQEHIDOHV GHW DW GHPRQWHUH RJ DIIHGWH Y UNW¡MHW� RJ RSGHOH GH DGVNLOWH NRPSRQHQWHU XG IUD

PDWHULDOHW\SHQ� Vn GH NDQ JHQEUXJHV�



$OOD I|UIUnJQLQJDU E|U VNH WLOO QlUPDVWH
,QJHUVROO��5DQG NRQWRU HOOHU GLVWULEXW|U�
¤ ,QJHUVROO��5DQG &RPSDQ\ ����
7U\FNW LQ 8�6�$�

��������

%ODQNHWW 3������(8�

8WJnYD �

2NWREHU� ����

$19,61,1*$5 )g5
0877(5'5$*$5(� 02'(// ���$���(8

2%6�

0XWWHUGUDJDUH� PRGHOO ���$���(8 lU DYVHWW I|U VW|UUH PDVNLQUHSDUDWLRQHU� UlOVOlJJQLQJ RFK I|U
PRWRUXQGHUKnOO� NUDIWYHUNVXQGHUKnOO� PDVNLQPRQWHULQJ� XQGHUKnOO DY U|UOHGQLQJVV\VWHP RFK
ROMHSODWWIRUPDU VDPW I|U DQGUD I|UEDQG VRP NUlYHU HWW K|JW YULGPRPHQW�
,QJHUVROO��5DQG lU LQWH DQVYDULJW I|U YHUNW\J VRP KDU PRGLILHUDWV DY NXQGHQ I|U DWW DQSDVVDV WLOO
DQGUD DQYlQGQLQJDU� RP LQWH NXQGHQ KDU NRQVXOWHUDW ,QJHUVROO��5DQG�

9$51,1*

9,.7,* 6b.(5+(76,1)250$7,21 0(')g/-(5�
/b6 '(11$ +$1'%2. ,11$1 9(5.7<*(7 $19b1'6�

'(7 c/,**(5 $5%(76*,9$5(1 $77 6( 7,// $77 '( $167b//'$
620 6.$// $19b1'$ 9(5.7<*(1 b5 )g5752*1$ 0(' +$1'%2.(16 ,11(+c//�

81'(5/c7(/6( $77 ,$.77$*$ 9$51,1*$51$ ,
'(77$ ,16758.7,216+b)7( .$1 0(')g5$ 3(56216.$'25�

,11$1 9(5.7<*(7 $19b1'6
x $QYlQGQLQJ� LQVSHNWLRQ RFK XQGHUKnOO DY YHUNW\JHW

VNDOO DOOWLG VNH L HQOLJKHW PHG Sn DQYlQGQLQJVSODWVHQ
UnGDQGH P\QGLJKHWHUV JlOODQGH UHJOHU I|U KDQGKnOOQD
SQHXPDWLVND YHUNW\J�

x )|U VlNHUKHW� ElVWD HIIHNWLYLWHW RFK PD[LPDO
YDUDNWLJKHW E|U GHWWD YHUNW\J DQYlQGDV PHG HWW
PD[LPDOW OXIWWU\FN Sn ��� EDU���� N3D ��� SXQG�WXP��
YLG LQWDJHW RFK PHG HQ PDWDUVODQJ PHG HQ
LQQHUGLDPHWHU Sn �� PP �� ��� WXP��

x 6WlQJ DOOWLG DY OXIWWLOOI|UVHOQ RFK NRSSOD ERUW
PDWDUVODQJHQ LQQDQ GX PRQWHUDU� DYOlJVQDU HOOHU
MXVWHUDU QnJUD WLOOEHK|U WLOO GHWWD YHUNW\J RFK LQQDQ GX
XWI|U VHUYLFH Sn YHUNW\JHW�

x $QYlQG DOGULJ VNDGDGH� VOLWQD HOOHU WUDVLJD OXIWVODQJDU
RFK NRSSOLQJDU�

x 6H WLOO DWW DOOD VODQJDU RFK NRSSOLQJDU lU DY UlWW VWRUOHN
RFK RUGHQWOLJW IDVWVDWWD� 6H ELOG 73'������ I|U HQ
W\SLVN LQVWDOODWLRQ�

x $QYlQG DOOWLG UHQ� WRUU OXIW RFK HWW PD[LPDOW OXIWWU\FN
Sn ��� EDU���� N3D ��� SXQG�WXP��� 'DPP� IUlWDQGH
nQJRU RFK�HOOHU I|U P\FNHW IXNWLJKHW NDQ I|UVW|UD
PRWRUQ Sn HQ WU\FNOXIWVYHUNW\J�

x 6P|UM DOGULJ YHUNW\JHQ PHG OlWWDQWlQGOLJD HOOHU IO\NWLJD
YlWVNRU� VRP W�H[� IRWRJHQ� GLHVHO�� HOOHU IO\JEUlQVOH�

x $YOlJVQD HM HWLNHWWHUQD� %\W XW VNDGDGH HWLNHWWHU�

9(5.7<*(76 $19b1'1,1*
x $QYlQG DOOWLG VN\GGVJODV|JRQ QlU GX DQYlQGHU HOOHU

XWI|U VHUYLFH Sn GHWWD YHUNW\J�
x $QYlQG DOOWLG K|UVHOVN\GG QlU GX DQYlQGHU GHWWD

YHUNW\J�
x +nOO KlQGHU� O|VD NOlGHU RFK OnQJW KnU Sn DYVWnQG IUnQ

GHQ URWHUDQGH YHUNW\JVGHOHQ�

x /lJJ PlUNH WLOO UHYHUVHULQJVYUHGHWV OlJH LQQDQ GX

VWDUWDU YHUNW\JHW� Vn DWW GX NlQQHU WLOO

URWDWLRQVULNWQLQJHQ QlU YHUNW\JHW VWDUWDV�

x )|UXWVH RFK YDU XSSPlUNVDP Sn SO|WVOLJD

U|UHOVHI|UlQGULQJDU YLG VWDUW RFK GULIW DY DOOD

PRWRUGULYQD YHUNW\J�

x 6Wn VWDGLJW� PHG JRG EDODQV� 6WUlFN GLJ LQWH I|U OnQJW

|YHU YHUNW\JHW QlU GX DUEHWDU� +|JD

UHDNWLRQVYULGPRPHQW NDQ LQWUlIID YLG GHW

UHNRPPHQGHUDGH OXIWWU\FNHW�

x 9HUNW\JHWV D[HO NDQ IRUWVlWWD DWW URWHUD XQGHU HQ NRUW

WLG HIWHU GHW DWW SnGUDJHW VOlSSWV�

x 7U\FNOXIWVGULYQD YHUNW\J NDQ YLEUHUD XQGHU

DQYlQGQLQJHQ� 9LEUDWLRQHU� PRQRWRQD U|UHOVHU HOOHU HQ

REHNYlP VWlOOQLQJ NDQ YDUD VNDGOLJW I|U KlQGHU RFK

DUPDU� 8SSK|U DWW DQYlQGD HWW YHUNW\J RP GHW E|UMDU

VWLFND HOOHU YlUND L KlQGHU RFK DUPDU� 6|N OlNDUH

LQQDQ GX nWHU DQYlQGHU YHUNW\JHW�

x $QYlQG VnGDQD WLOOEHK|U VRP UHNRPPHQGHUDWV DY

,QJHUVROO��5DQG�

x $QYlQG HQGDVW K\OVRU RFK WLOOEHK|U DYVHGGD I|U

PXWWHUGUDJDUH� $QYlQG LQWH K\OVRU HOOHU WLOOEHK|U VRP

lU NURPDGH�

x (Q PXWWHUGUDJDUH lU LQWH HQ PRPHQWQ\FNHO� )|UEDQG

VRP NUlYHU HWW VlUVNLOW YULGPRPHQW PnVWH

NRQWUROOHUDV PHG HQ PRPHQWQ\FNHO QlU GH NRSSODWV

VDPPDQ PHG KMlOS DY HQ PXWWHUGUDJDUH�

x 'HW KlU YHUNW\JHW lU NRQVWUXHUDW I|U DQYlQGQLQJ DY

PLQVW WYl SHUVRQHU�

x 'HWWD YHUNW\J lU HM DYVHWW DWW DQYlQGDV L H[SORVLY

DWPRVIlU�

x 'HWWD YHUNW\J lU HM LVROHUDW PRW HOHNWULVN FKRFN�

2%6�

2PDQGUD UHVHUYGHODU lQGH IUnQ ,QJHUVROO��5DQGDQYlQGV� NDQGHWWDPHGI|UD HQVlNHUKHWVULVN�PLQVNDGYHUNW\JVSUHVWDQGDRFK
HWW |NDW VHUYLFHEHKRY� 'HW NDQ GHVVXWRP In WLOO I|OMG DWW DOOD JDUDQWLHU EOLU RJLOWLJD�
5HSDUDWLRQHU InU HQGDVW XWI|UDV DY DXNWRULVHUDG� XWELOGDG SHUVRQDO� 5nGIUnJD QlUPDVWH DXNWRULVHUDGH ,QJHUVROO��5DQG
VHUYLFHFHQWHU�

673'����
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$QYlQG DOOWLG
VN\GGVJODV|JRQ QlU GX
DQYlQGHU HOOHU XWI|U VHUYLFH
Sn GHWWD YHUNW\J�

9$51,1* 9$51,1*

$QYlQG DOOWLG K|UVHOVN\GG
QlU GX DQYlQGHU GHWWD
YHUNW\J�

6WlQJ DOOWLG DY OXIWWLOOI|UVHOQ
RFK NRSSOD ERUW
PDWDUVODQJHQ LQQDQ GX
LQVWDOOHUDU� DYOlJVQDU HOOHU
MXVWHUDU QnJUD DY YHUNW\JHWV
WLOOEHK|U VDPW LQQDQ GX XWI|U
VHUYLFH�

9$51,1*

/XIWGULYQD YHUNW\J NDQ YLEUHUD
YLG DQYlQGQLQJ� 9LEUDWLRQHU�
XSSUHSDGH U|UHOVHU HOOHU HQ
REHNYlP VWlOOQLQJ� NDQ YDUD
VNDGOLJW I|U KlQGHU RFK DUPDU�
6OXWD DWW DQYlQGD HWW YHUNW\J RP
GHW VWLFNHU HOOHU YlUNHU L KlQGHU
RFK DUPDU� 6|N OlNDUH LQQDQ GX
nWHU DQYlQGHU YHUNW\JHW�

9$51,1*
%lU LQWH YHUNW\JHW L
VODQJHQ�

9$51,1* 9$51,1*
$QYlQG DOGULJ VNDGDGH�
VOLWQD HOOHU WUDVLJD
OXIWVODQJDU RFK NRSSOLQJDU�

9$51,1*
6Wn VWDGLJW PHG JRG EDODQV�
6WUlFN GLJ LQWH I|U OnQJW |YHU
YHUNW\JHW QlU GX DUEHWDU�

9$51,1*
0D[ DUEHWVWU\FN ��� EDU���� N3D
��� SXQG�WXP���

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQHOO YDUQLQJVHWLNHWW�
%HVWlOOQLQJVQXPPHUBBBBBB

-867(5,1*$5

-867(5,1* $9 60g5-$5(1

-XVWHULQJ J|UV YLG IDEULNHQ RFK LQVWlOOQLQJDUQD E|U LQWH lQGUDV

RP LQJD VP|UMQLQJVSUREOHP XSSVWnU� 2P GHW EOLU Q|GYlQGLJW

DWW lQGUD LQVWlOOQLQJHQ� GHPRQWHUD EXOWDU RFK VNUXYDU VRP

KnOOHU VDPPDQ PRWRUKXVHW PHG Yl[HOKXVHW RFK DYOlJVQD

KXVHW� 'HW ILQQV HQ MXVWHULQJVROMHSOXJJ Sn KXVHWV IUDPVLGD RFK

HQ Sn VLGDQ� 6NUXYD ORVV GHVVD� -XVWHUVNUXYDUQD VLWWHU XQGHU

SOXJJDUQD� 9ULG Sn ROMHMXVWHULQJVVNUXYDUQD PHG KMlOS DY HQ

OLWHQ VNUXYPHMVHO� 2P VNUXYDUQD YULGV LQnW� NRPPHU

ROMHIO|GHW DWW PLQVND� RFK RP VNUXYDUQD YULGV XWnW�

NRPPHU ROMHIO|GHW DWW |ND�

'HW VLWWHU WYn ILOWWlWQLQJDU XQGHU YDUMH VNUXY� 'HVVD

ILOWWlWQLQJDU NDQ� HIWHU OnQJYDULJ DQYlQGQLQJ� WlSSDV WLOO� RFK

GlUPHG KLQGUD ROMDQ IUnQ DWW NRPPD LJHQRP� 2P GHWWD VNHU

PnVWH SURSSDUQD DYOlJVQDV RFK ILOWWlWQLQJDUQD E\WDV XW�

-867(5,1* $9 9$595(*8/$7251

�%LOG� 73'����

%LOGHQ YLVDU GHQ NlQVOLJD YDUYUHJXODWRUQ DY YLNW��W\S� YLONHQ

NRQWUROOHUDU YDUYWDOHW Sn PRWRUQ� 'HQ VWlOOV LQ Sn IDEULNHQ� I|U

DWW JH HWW YDUYWDO Sn FLUND ��� YDUY SHU PLQXW� 'HW EOLU VlOODQ

Q|GYlQGLJW DWW lQGUD GHQQD LQVWlOOQLQJ� 2P KDVWLJKHWHQ Sn

I\UNDQWVGUHYHW HPHOOHUWLG NRQWUROOHUDV PHG HQ YDUYWDOVPlWDUH�

RFK GHW YLVDU VLJ DWW YDUYWDOHW LQWH EHILQQHU VLJ LQRP � YDUY SHU

PLQXW IUnQ GHQ UHNRPPHQGHUDGH KDVWLJKHWHQ Sn ��� YDUY SHU

PLQXW� PnVWH nWJlUGHU YLGWDJDV I|U DWW UlWWD WLOO SUREOHPHW� 2P

MXVWHULQJVPXWWHUQ VNUXYDV OlQJUH LQ Sn UHJXODWRUQV VNDIW

NRPPHU KDVWLJKHWHQ DWW |ND� RFK RP PXWWHUQ EDFNDV XW

NRPPHU KDVWLJKHWHQ DWW PLQVND� 2P PXWWHUQ YULGV HWW KDOYW

YDUY� NRPPHU K\OVKDVWLJKHWHQ DWW |NDV PHG FD � YDUY SHU

PLQXW�

'n HQ Q\ YDUYUHJXODWRU LQVWDOOHUDV VNDOO PXWWHUQ VWlOODV LQ Vn

DWW GLPHQVLRQ ´$µ lU �� PP �� ��� WXP�� 'HWWD JHU YDQOLJWYLV

HQ JRGWDJEDU KDVWLJKHW�



�

,11$1 9(5.7<*(7 $19b1'6

60g5-1,1*

,QJHUVROO��5DQG QU� �� ,QJHUVROO��5DQG QU� ���

,QJHUVROO��5DQG QU� ���

$QYlQG DOOWLG HQ WU\FNOXIWVVP|UMDUH� 9L UHNRPPHQGHUDU

I|OMDQGH ILOWHUVP|UMDUUHJXODWRU�

,QWHUQDWLRQHOOW�� QU� )5/����&���$��

6NUXYD ORVV ROMHSOXJJHQ RFK I\OO Sn NDPPDUHQ PHG

,QJHUVROO��5DQG ROMD QU� �� HIWHU I\UD WLPPDUV GULIW�

(IWHU YDUMH nWWD WLPPDUV GULIW� VNDOO FD �� FP�

,QJHUVROO��5DQGVP|UMPHGHO QU� ��� VSUXWDV LQ L IHWWQLSSHOQ VRP

VLWWHU Sn KDPPDUKXVHWV IUlPUH GHO �����

(IWHU YDUMH nWWD WLPPDUV GULIW� VNDOO FD �� FP�

,QJHUVROO��5DQGVP|UMPHGHO QU� ��� VSUXWDV LQ L IHWWQLSSHOQ VRP

VLWWHU L PRWRUKXVHWV EDNUH GHO�

(IWHU YDUMH �� WLPPDUV GULIW� VNDOO FLUND �� FP�

,QJHUVROO��5DQGVP|UMPHGHO QU� ��� VSUXWDV LQ L IHWWQLSSHOQ VRP

VLWWHU L Yl[HOKXVHW�

(IWHU YDUMH �� WLPPDUV GULIW� VNDOO KDPPDUKXVHW DYOlJVQDV

RFK VP|UMPHGHOVLQQHKnOOHW NRQWUROOHUDV� 2P GHODUQD

�L V\QQHUKHW NORUQD Sn EnGH KDPPDUH RFK VWlG� LQWH lU

RUGHQWOLJW LQVPRUGD PHG ,QJHUVROO��5DQGVP|UMPHGHO QU� ����

E|U LQWHUYDOOHQ PHOODQ YDUMH LQVP|UMQLQJ NRUWDV QHG� 2P

KDPPDUKXVHW lU IXOOW DY VP|UMPHGHO� E|U LQWHUYDOOHQ I|UOlQJDV�

,QQDQ KDPPDUKXVHW VlWWV WLOOEDND� VNDOO PDQ VH WLOO DWW

KDPPDUHQV RFK VWlGHWV NORU VDPW DOOD ODJHU\WRU lU LQVPRUGD�

3ODFHUD HQ PDWVNHG VP|UMIHWW �� FP�� L YDUW RFK HWW DY KnOHQ L

KDPPDUHQV VLGD I|U VP|UMQLQJ DY NDPNXORPD� 6P|UM HM LQ

KDPPDUHQV F\OLQGULVND \WD� GHWWD XWJ|U HM QnJRQ

XWYl[OLQJV\WD� $YOlJVQD |YHUIO|GLJW VP|UMPHGHO� L V\QQHUKHW

VnGDQW VRP NDQ KD DQVDPODWV Sn KDPPDUKXVHWV YlJJ�

0$7$5/('1,1*$5� 75(

*c1*(5 6c 6725$ 620

/8)79(5.7<*(76 ,17$*

7,//

/8)7

6<67(0(7

7,//

/8)7

9(5.7<*(7

60g5-$5(

5(*8/$725
),/7(5

)g5*5(1,1*$5�

'8%%(/7 6c 6725$ 620

/8)79(5.7<*(76 ,17$*

7g0 5(*(/%81'(7 .2035(6625

�%LOG� 73'�������

63(&,),.$7,21(5

0RGHOO 7\S DY

KDQGWDJ

)\UNDQWVWDSS 6ODJ SHU

PLQ�

5HNRPPHQGHUDW

YULGPRPHQW

1/MXGVW\UNHQLYn

$ �G%�

i9LEUDWLRQVQLYn

WXP 1P �IRW��SXQG� 7U\FN x.UDIW P�V�

���$���(8 6SDN ������ WXP� ��� �� ������� ���
��� ������� ����

����� ����� ����

1 7HVWDG L HQOLJKHW PHG $16, 6��������� YLG IUL KDVWLJKHW

i 7HVWDG WLOO ,62������� ODGGDG PHG IULNWLRQVEURPV WLOO � YDUY�PLQ

x ,62����



0XWWHUGUDJDUH� PRGHOO ���$���(8

,QJHUVROO��5DQG� &R�

6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=

�������(8� �������(8� ������(8 2&+ ������(8

2NWREHU ����

,62����

�����o � ;8$ ;;;;;o

2NWREHU ����

�

)g56b.5$1 20g9(5(1667b00(/6(

9L

�OHYHUDQW|UHQV QDPQ�

�DGUHVV�

LQW\JDU KlUPHG� L HQOLJKHW PHG YnUW IXOOVWlQGLJD DQVYDU� DWW SURGXNWHQ�

VRP GHWWD LQW\J DYVHU� XSSI\OOHU NUDYHQ L

'LUHNWLYHQ�

*HQRP DWW DQYlQGD I|OMDQGH SULQFLSVWDQGDUG�

6HULHQXPPHU� PHOODQ�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\

$XNWRULVHUDGH SHUVRQHUV QDPQ RFK XQGHUVNULIW $XNWRULVHUDGH SHUVRQHUV QDPQ RFK XQGHUVNULIW

'DWXP 'DWXP

2%6�

63$5$ $19,61,1*$51$� )c5 (- )g567g5$6�

'n YHUNW\JHW lU XWVOLWHW� UHNRPPHQGHUDU YL DWW GHW WDV LVlU RFK DYIHWWDV�

VDPW DWW GH ROLND GHODUQD VRUWHUDV I|U nWHUYLQQLQJ�



+HQYHQGHOVHU VNDO UHWWHV WLO Q UPHVWH

,QJHUVROO��5DQG DYGHOLQJ HOOHU IRUKDQGOHU�
¤ ,QJHUVROO��5DQG &RPSDQ\ ����
7U\NW L 86$

��������

)RUPXODU 3������(8�

�� XWJDYH

2NWREHU ����

,16758.6-21(5 )25

0877(575(..(5� 6(5,( ���$���(8

0(5.

0XWWHUWUHNNHU� VHULH ���$���(8 HU NRQVWUXHUW IRU UHSDUDVMRQHU DY VW¡UUH PDVNLQHU� MHUQEDQH��
NRQVWUXNVMRQ RJ ORNRPRWLY�� YHGOLNHKROG� NUDIWVWDVMRQ�� YHGOLNHKROG PDVNLQLQVWDOODVMRQHU�
YHGOLNHKROGVDUEHLGHU Sn U¡UOHGQLQJHU RJ ROMHSODWWIRUPHU RJ DQGUH VDPPHQVNUXLQJVRSSJDYHU VRP
WUHQJHU K¡\H GUHLHPRPHQWHU�

,QJHUVROO��5DQG HU LNNH DQVYDUOLJ IRU YHUNW¡\PRGLILNDVMRQHU VRP XWI¡UHV DY NXQGHQ XWHQ DW
,QJHUVROO��5DQG HU UnGVSXUW�

$'9$56(/

,11(+2/'(5 9,.7,* 6,..(5+(76,1)250$6-21�
/(6 '(11( ,16758.6-216+c1'%2.(1 )�5 9(5.7�<(7 7$6 , %58.�

'(7 (5 $5%(,'6*,9(5(16 3/,.7 c *, ,1)250$6-21(1
, '(11( ,16758.6-216%2.(1 7,/ %58.(5(1�

3(56216.$'(5 .$1 23367c +9,6 ,..( )�/*(1'( $'9$56/(5 %/,5 )8/*7�

)�567(*$1*6%58. $9 9(5.7�<

x %UXN� LQVSLVHU RJ YHGOLNHKROG DOOWLG GHWWH YHUNW¡\HW L
I¡OJH HNVLVWHUHQGH ORNDOH RJ QDVMRQDOH IRUVNULIWHU IRU

KnQGKROGW WU\NNOXIWYHUNW¡\�
x )RU n RSSQn EHVW VLNNHUKHW� WRSS \WHOVH RJ PDNVLPDO

OHYHWLG Sn GHOHU� E¡U GHWWH YHUNW¡\HW EUXNHV YHG

PDNVLPDOW OXIWWU\NN Sn ��� EDU���� N3D ��� SVLJ� PnOW

YHG OXIWLQQWDNHW QnU HQ �� PP ������� WRPPH�

LQQYHQGLJ GLDPHWHU WU\NNVODQJH EUXNHV�

x 6WHQJ DOOWLG DY OXIWWLOI¡UVHOHQ RJ NREOH IUD
OXIWWLOI¡UVHOVODQJHQ I¡U LQVWDOOHULQJ� IMHUQLQJ HOOHU
MXVWHULQJ DY WLOEHK¡U� HOOHU I¡U YHGOLNHKROG EOLU XWI¡UW

Sn GHWWH YHUNW¡\HW�
x %UXN LNNH HQ VNDGHW� VSUXNNHW HOOHU VOLWW

OXIWVODQJH�NREOLQJ�
x 6¡UJ IRU DW DOOH VODQJHU RJ NREOLQJHU HU DY ULNWLJ

VW¡UUHOVH RJ HU WHWWH� 6H WHJQLQJ 73'������ IRU HW
W\SLVN NREOLQJVDUUDQJHPHQW�

x %UXN DOOWLG UHQ� W¡UU OXIW YHG ��� EDU���� N3D ��� SVLJ�
PDNVLPDOW OXIWWU\NN� 6W¡Y� HWVHQGH JDVVHU RJ�HOOHU IRU
P\H IXNWLJKHW NDQ ¡GHOHJJH PRWRUHQ Sn HW

WU\NNOXIWYHUNW¡\�
x 6P¡U LNNH YHUNW¡\HQH PHG EUHQQEDUH HOOHU XVWDELOH

Y VNHU VRP SDUDILQ� GLHVHO HOOHU IO\EHQVLQ�

x )MHUQ LNNH QRHQ LGHQWLILNDVMRQVPHUNHU� 6NLIW XW
VNDGHWH PHUNHU�

%58. $9 9(5.7�<

x %UXN DOOWLG YHUQHEULOOHU XQGHU DUEHLG PHG HOOHU

YHGOLNHKROG DY GHWWH YHUNW¡\HW�
x %UXN DOOWLG K¡UVHOYHUQ XQGHU DUEHLG PHG GHWWH

YHUNW¡\HW�

x +ROG KHQGHU� O¡VH NO U RJ ODQJW KnU XQQD

URWDVMRQVGHOHQ Sn YHUNW¡\HW�
x /HJJ PHUNH WLO SRVLVMRQHQ Sn UHYHUVHULQJVVSDNHQ I¡U

EUXN� VOLN DW PDQ YHW KYLONHQ YHL URWDVMRQHQ JnU QnU
YHUNW¡\HW VWDUWHV�

x )RUXWVH RJ Y U IRUEHUHGW Sn SOXWVHOLJH
EHYHJHOVHVIRUDQGULQJHU YHG RSSVWDUW RJ EUXN DY

HWKYHUW WU\NNOXIWYHUNW¡\�
x +ROG NURSSHQ L HQ EDODQVHUW RJ VW¡GLJ VWLOOLQJ� /HQ GHJ

LNNH IRU ODQJW IRURYHU XQGHU EUXNHQ DY GHWWH

YHUNW¡\HW� +¡\H UHDNVMRQVPRPHQWHU NDQ IRUHNRPPH

YHG ODYHUH OXIWWU\NN HQQ GHW VRP HU DQEHIDOW�

x 9HUNW¡\DNVOLQJHQ NDQ IRUWVHWWH n URWHUH HWWHU DW DY�Sn��
KnQGWDNHW HU VOXSSHW�

x 7U\NNOXIWYHUNW¡\ NDQ YLEUHUH XQGHU EUXN� 9LEUDVMRQ�

JMHQWDWWH EHYHJHOVHU HOOHU XEHNYHPPH VWLOOLQJHU NDQ
Y UH VNDGHOLJ IRU KHQGHU RJ DUPHU� 6WDQV EUXNHQ DY
HWKYHUW YHUNW¡\ YHG XEHKDJ� VWLNNHQGH I¡OHOVHU HOOHU

KYLV GX InU VPHUWHU� 6¡N UnG IUD OHJH I¡U YLGHUH DUEHLG
JMHQRSSWDV�

x %UXN WLOEHK¡U VRP HU DQEHIDOW DY ,QJHUVROO��5DQG�
x %HQ\WW NXQ NUDIWSLSHU RJ WLOEHK¡U� %UXN LNNH

IRUNURPPHWH SLSHU RJ WLOEHK¡U EHUHJQHW IRU
KnQGEUXN�

x 0XWWHUWUHNNHUH HU LNNH PRPHQWQ¡NOHU�
6NUXIRUELQGHOVHU VRP WUHQJHU HW EHVWHPW

GUHLHPRPHQW� Pn VMHNNHV PHG PRPHQWQ¡NNHO HWWHU
WLOWUHNNLQJ PHG PXWWHUWUHNNHU�

x 'HWWH YHUNW¡\HW HU NRQVWUXHUW IRU EUXN DY PLQLPXP WR
SHUVRQHU�

x 'HWWH YHUNW¡\HW HU LNNH EHUHJQHW WLO EUXN Sn VWHGHU GHU
GHW HU IDUH IRU HNVSORVMRQ�

x 'HWWH YHUNW¡\HW HU LNNH LVROHUW PRW HOHNWULVNH VW¡W�

0(5.

%UXN DY DQGUH GHOHU HQQ RULJLQDOH ,QJHUVROO��5DQG��UHVHUYHGHOHU NDQ I¡UH WLO VLNNHUKHWVULVLNR� UHGXVHUW YHUNW¡\��\WHOVH RJ ¡NW

YHGOLNHKROG� RJ NDQ I¡UH WLO DW JDUDQWLHQ EOLU XJ\OGLJ�

5HSDUDVMRQHU E¡U EDUH XWI¡UHV DY JRGNMHQW SHUVRQHOO� 6S¡U KRV GLWW Q UPHVWH JRGNMHQWH ,QJHUVROO��5DQG��YHUNVWHG�

173'����
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%UXN DOOWLG YHUQHEULOOHU XQGHU
DUEHLG PHG� HOOHU YHGOLNHKROG
DY GHWWH YHUNW¡\HW�

$'9$56(/ $'9$56(/

%UXN DOOWLG K¡UVHOYHUQ XQ�
GHU DUEHLG PHG GHWWH
YHUNW¡\HW�

6WHQJ DOOWLG DY OXIWWLOI¡UVHOHQ
RJ NREOH IUD VODQJHQ IRU OXIW�
WLOI¡UVHOHQ I¡U LQVWDOOHULQJ�
IMHUQLQJ HOOHU MXVWHULQJ DY WLO�
EHK¡U� HOOHU I¡U YHGOLNHKROG
EOLU XWI¡UW Sn GHWWH YHUNW¡\HW�

$'9$56(/

7U\NNOXIWYHUNW¡\ NDQ YLEUHUH
XQGHU EUXN� 9LEUDVMRQ� JMHQ�
WDWWH EHYHJHOVHU HOOHU XEHN�
YHPPH VWLOOLQJHU NDQ Y UH VND�
GHOLJ IRU KHQGHU RJ DUPHU�
6WDQV EUXNHQ DY HWKYHUW
YHUNW¡\ YHG XEHKDJ� VWLNNHQGH
I¡OHOVHU HOOHU KYLV GX InU VPHUW�
HU� 6¡N UnG IUD OHJH I¡U YLGHUH
DUEHLG JMHQRSSWDV�

$'9$56(/

% U LNNH YHUNW¡\HW HWWHU
OXIWVODQJHQ�

$'9$56(/ $'9$56(/

%UXN LNNH VNDGHWH� VSUXNQH
HOOHU VOLWWH OXIWVODQJHU� NRE��
OLQJHU�

$'9$56(/
+ROG NURSSHQ L HQ EDODQVHUW
RJ VW¡GLJ VWLOOLQJ� /HQ GHJ
LNNH IRU ODQJW IRURYHU XQGHU
EUXNHQ DY GHWWH YHUNW¡\HW�

$'9$56(/

%UXNHV YHG PDNVLPDOW OXIWWU\NN
Sn ��� EDU���� N3D ��� SVLJ��

�� SVLJ
����EDU����N3D�

,QWHUQDVMRQDOW YDUVHOV\PERO�
%HVWLOO GHOHQXPPHU BBBBBBB

-867(5,1*(5

60�5(-867(5,1*

,QQVWLOOLQJ HU XWI¡UW Sn IDEULNNHQ RJ E¡U LNNH IRUDQGUHV KYLV

PDQ LNNH InU VP¡UHSUREOHPHU� +YLV GHW VNXOOH Y UH Q¡GYHQGLJ

n MXVWHUH VP¡ULQJHQ� IMHUQ EROWHQH VRP KROGHU PDVNLQHQ

VDPPHQ RJ O¡IW PRWRUKXVHW IUD JLUNDVVHQ� 'HW ILQQHV HQ OLWHQ

MXVWHULQJVSOXJJ IRUDQ Sn KXVHW� )MHUQ GHQQH RJ HQ OLJQHQGH

SOXJJ Sn VLGHQ DY KXVHW� -XVWHULQJVVNUXHQH EHILQQHU VHJ XQGHU

GLVVH SOXJJHQH� %UXN HQ OLWHQ VNUXWUHNNHU WLO n MXVWHUH

ROMHMXVWHULQJVVNUXHQH PHG� 6NUX VNUXHQH WLO IRU n PLQVNH

ROMHVWU¡PHQ� VNUX VNUXHQH XW IRU n ¡NH ROMHVWU¡PPHQ�

'HW ILQQHV WR ILOWELWHU XQGHU KYHU VNUXH� (WWHU ODQJ EUXN NDQ

GLVVH ILOWELWHQH EOL WLOVWRSSHW RJ IRUKLQGUH JMHQQRPVWU¡PQLQJ

DY ROMH� +YLV GHWWH VNXOOH VNMH� WD XW SOXJJHQH RJ VNUXHQH RJ

E\WW XW ILOWELWHQH�

5(*8/$725-867(5,1*

7HJQLQJ �73'����

'HQQH WHJQLQJHQ YLVHU GHQ I¡OVRPPH YHNW��W\SH UHJXODWRUHQ VRP

NRQWUROOHUHU KDVWLJKHWHQ Sn PXOWL��ODPHOO PRWRUHQ� 'HQ HU LQQVWLOOW

IUD IDEULNNHQ WLO n JL GULYWDSSKDVWLJKHW Sn ��� RPGUHLQLQJHU SHU

PLQXWW� 'HW HU VMHOGHQ Q¡GYHQGLJ n IRUDQGUH GHQQH MXVWHULQJHQ�

+YLV GHQ IULH KDVWLJKHWHQ Sn ILUNDQWWDSSHQ NRQWUROOHUHV PHG HQ

WXUWHOOHU� RJ KDVWLJKHWHQ YLVHU VHJ n Y UH RYHU HOOHU XQGHU �

R�PLQ� E¡U KDVWLJKHWHQ MXVWHUHV� 6NUXU PDQ MXVWHULQJVPXWWHUHQ

OHQJUH LQQ Sn UHJXODWRUDNVHOHQ Vn ¡NHU KDVWLJKHWHQ� VNUXV GHQ

WLOEDNH� DYWDU KDVWLJKHWHQ� (Q KDOY RPGUHLQLQJ PHG PXWWHUHQ YLO

IRUDQGUH KDVWLJKHWHQ PHG FD� � R�PLQ�

1nU HQ Q\ UHJXODWRU LQVWDOOHUHV� MXVWHU PXWWHUHQ VOLN DW

GLPHQVMRQHQ ´$µ HU �� PP ������� WRPPH�� 'HWWH YLO VRP

RIWHVW JL GHQ WLOODWWH KDVWLJKHW�



��

%58. $9 9(5.7�<

60�5,1*

,QJHUVROO��5DQG QU� �� ,QJHUVROO��5DQG QU� ���

,QJHUVROO��5DQG QU� ���

%UXN DOOWLG HQ VP¡UHSRWWH VDPPHQ PHG GLVVH YHUNW¡\HQH�

9L DQEHIDOHU I¡OJHQGH ILOWHU��VP¡UH��UHJXODWRU�

,QWHUQDVMRQDOW��QU� )5/����&���$��

(WWHU KYHU IMHUGH WLPHV EUXN� IMHUQ SOXJJHQ L ROMHUHVHUYRDUHW

RJ I\OO PHG ROMH 1U� �� IUD ,QJHUVROO��5DQG�

(WWHU KYHU nWWH WLPHUV EUXN� LQMLVHU FD� �� FP� �� RXQFH� PHG

VP¡UHIHWW 1U� ��� IUD ,QJHUVROO��5DQG L VP¡UHQLSSHOHQ Q U

IURQWHQ Sn KDPPHUNDVVHQ�

(WWHU KYHU I¡UWL WLPHUV EUXN� LQMLVHU FD� �� FP�

�� RXQFH� PHG VP¡UHIHWW 1U� ��� IUD ,QJHUVROO��5DQG L

VP¡UHQLSSHOHQ L JLUNDVVHQ�

(WWHU KYHU I¡UWL��nWWH WLPHUV EUXN� WD DY KDPPHUNDVVHQ RJ

VMHNN IHWWLQQKROGHW� +YLV GHOHQH �VSHVLHOW NMHYHQH Sn EnGH

KDPPHU RJ DPEROW� LNNH HU GHNNHW JRGW QRN PHG IHWW 1U� ���

IUD ,QJHUVROO��5DQG� IRUNRUW LQWHUYDOOHW PHOORP KYHU VP¡ULQJ�

+YLV KDPPHUNDVVHQ HU SDNNHW PHG IHWW� IRUOHQJHV LQWHUYDOOHW�

)¡U KDPPHUNDVVHQ VHWWHV WLOEDNH� NRQWUROOHU DW NMHYHQH Sn EnGH

KDPPHU RJ DPEROW RJ DOOH ODJHURYHUIODWHU HU GHNNHW PHG IHWW�

3ODVVHU RJVn HQ VSLVHVNMHVNMH �� FF� IHWW L KYHUW KXOO Sn VLGHQ DY

KDPPHUHQ IRU n VP¡UH NDPNXOHQH� 6P¡U LNNH GHQ V\OLQGULVNH

GHOHQ DY KDPPHUHQ HWWHUVRP GHQ LNNH HU HQ ODJHURYHUIODWH�

)MHUQ RYHUIO¡GLJ IHWW� VSHVLHOOW IHWW VRP KDU VDPOHW VHJ RSS Sn

YHJJHQ L KDPPHUNDVVHQ�

$9*5(1,1*65�5 (5 �

*$1*(5 67�55( (11

,117$.(7 7,/ 9(5.7�<(7

+29('5�5(7 (5 � *$1*(5 67�55(

(11 ,117$.(7 7,/ 9(5.7�<(7
7,/

/8)7.5(76(1

7,/

9(5.7�<(7

60�5((1+(7

5(*8/$725
),/7(5

'5(1(5 0(' -(91(

0(//20520
.2035(6625

�7HJQLQJ 73'�������

63(6,),.$6-21(5

0RGHOO 7\SH
KnQGWDN

'ULYWDSS 6ODJ SHU
PLQ�

$QEHIDOW
GUHLHPRPHQW

RPUnGH

1/\GQLYn
$ �G%�

i9LEUDVMRQVQLYn

WRPPH 1P �IRW��SXQG� 7U\NN x.UDIW P�V�

���$���(8 +HQGHOSnGUDJ ������µ ILUNDQW ��� ������������
��������������

����� ����� ����

1 7HVWHW L I¡OJH $16, 6��������� YHG IUL KDVWLJKHW

i 7HVWHW L I¡OJH ,62������� EHODVWQLQJ PHG IULNVMRQVEUHPVH WLO � R�PLQ

x ,62����



6XSHU .UDIWLJH 0XWWHUWUHNNHU� PRGHOO ���$���(8

,QJHUVROO��5DQG� &R�

6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=

�������((&� �������((&� ������((& 2* ������((&

2NWREHU ����

,62����

�����o � ;8$ ;;;;;o

2NWREHU ����

��

.21)250,7(76(5./�5,1*

9L

�OHYHUDQG¡UHQV QDYQ�

�DGUHVVH�

HUNO UHU VRP HQHDQVYDUOLJ DW SURGXNWHW�

VRP GHQQH HUNO ULQJHQ JMHOGHU IRU� RSSI\OOHU EHVWHPPHOVHQH L (8��GLUHNWLYHQH

YHG n EUXNH I¡OJHQGH SULQVLSLHOOH VWDQGDUGHU�

6HULHQU�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1DYQ RJ XQGHUVNULIW WLO DXWRULVHUWH SHUVRQHU 1DYQ RJ XQGHUVNULIW WLO DXWRULVHUWH SHUVRQHU

'DWR 'DWR

0(5.

233%(9$5 ',66( ,16758.6-21(1(� �'(/(** '(0 ,..(�

1nU YHUNW¡\HW LNNH OHQJHU HU EUXNEDUW� DQEHIDOHV GHW DW YHUNW¡\HW EOLU GHPRQWHUW�

UHQJMRUW IRU ROMH RJ VRUWHUW HWWHU PDWHULDOHU L JMHQYLQQLQJV¡\HPHG�



2VRLWD PDKGROOLQHQ NLUMHHQYDLKWR OlKLPSllQ
,QJHUVROO��5DQGLQ WRLPLVWRRQ WDL MlOOHHQP\\MlOOH�
¤ ,QJHUVROO��5DQG &RPSDQ\ ����
3DLQHWWX $PHULNDQ <KG\VYDOORLVVD

��������

.DDYDNH 3������(8�

9HUVLR �

/RNDNXX ����

2+-(,7$ ���$���(8

��6$5-$1 ,6.87<g.$/8,//(

+820$$

���$���(8 ��VDUMDQ LVNXW\|NDOXW RQ WDUNRLWHWWX Nl\WHWWlYlNVL LVRMHQ NRQHLGHQ NRUMDXVW|LVVl�
UDXWDWHLGHQ YDLKWHLGHQ MD YHWXULHQ KXROWRRQ� YRLPDODLWRNVLHQ KXROWRRQ� NRQHLVWRMHQ DVHQQXNVHHQ�
SXWNLVWRMHQ KXROWRRQ� |OM\QSRUDXVODXWWRMHQ KXROWRRQ MD PXLKLQ OLLWRVNDSSDOHLGHQ NLLQQLW\NVLLQ
OLLWW\YLLQ VRYHOOXNVLLQ� MRLVVD WDUYLWDDQ HULWWlLQ VXXUWD YllQW|PRPHQWWLD�

,QJHUVROO��5DQG HL ROH YDVWXXVVD W\|NDOXMHQ PDKGROOLVLVWD PRGLILNDDWLRLVWD PXLKLQ VRYHOOXNVLLQ�
MRLVWD ,QJHUVROO��5DQGLOOH HL ROH WLHGRLWHWWX�

9$52,786

2+-(,66$ 21 08.$1$ 7b5.(,7b 7859$2+-(,7$�
/8( 7b0b 2+-(.,5-$ (11(1.8,1 $/$7 .b<77bb 7<g.$/8-$�

7<g1$17$-$1 9(/92//,6886 21 6$$77$$ 7b0b
2+-(.,5-$ 7<g17(.,-g,'(1 7,(7221�

6(85$$9,(1 9$52,7867(1 /$,0,1/<g0,1(1 6$$77$$ -2+7$$ 9$00$8780,6((1�

7<g.$/8-(1 .b<77gg12772
x .l\Wl� WDUNDVWD MD KXROOD WlWl W\|NDOXD DLQD NDLNNLHQ

NlVLNl\WW|LVLLQ LOPDQSDLQHHOOD WRLPLYLLQ W\|NDOXLKLQ

OLLWW\YLHQ VllQQ|VWHQ PXNDLVHVWL
�7\|WXUYDOOLVXXVODLWRNVHQ PllUl\NVHW \PV��

x .l\Wl W\|NDOXD HQLQWllQ ��� EDULQ W\|SDLQHHOOD MD OLLWl
VH �� PP �������µ� SDLQHLOPDOHWNXXQ� MRWWD W\|NDOX

WRLPLVL PDKGROOLVLPPDQ WHKRNNDDVWL� WXUYDOOLVHVWL MD
SLWNlLNlLVHVWL�

x .\WNH SDLQHLOPD DLQD SRLV SllOWl MD LUURLWD
SDLQHLOPDOHWNX HQQHQ NXLQ DVHQQDW� SRLVWDW WDL VllGlW
PLWllQ WlPlQ W\|NDOXQ OLVlODLWHWWD WDL HQQHQ NXLQ DODW
KXROWDD W\|NDOXD�

x bOl Nl\Wl YDKLQJRLWWXQHLWD� KDQNDXWXQHLWD WDL
NXOXQHLWD SDLQHLOPDOHWNXMD WDL ��OLLWWLPLl�

x 9DUPLVWX� HWWl NDLNNL SDLQHLOPDOHWNXW MD ��OLLWWLPHW
RYDW RLNHDD NRNRD MD QH RYDW WLLYLLVWL NLLQQL� .DWVR

NXYDVWD 73'������ NDDYLRWD WDYDQRPDLVHVWD
SDLQHLOPDN\WNHQQlVWl�

x .l\Wl DLQD SXKGDVWD� NXLYDD SDLQHLOPDD� MRQND SDLQH
RQ HQLQWllQ ��� EDU� 3|O\� UXRVWHK|\U\W MD�WDL OLLND
NRVWHXV VDDWWDYDW YDKLQJRLWWDD W\|NDOXQ
SDLQHLOPDPRRWWRULD�

x bOl YRLWHOH W\|NDOXD WXOHQDURLOOD WDL KHOSRVWL
KDLKWXYLOOD QHVWHLOOl� NXWHQ GLHVHO|OM\OOl� NHURVLLQLOOD WDL
-HW��$��SROWWRDLQHHOOD�

x bOl SRLVWD PLWllQ W\|NDOXVVD ROHYLD WDUURMD� 9DLKGD
YDKLQJRLWWXQHHW WDUUDW�

7<g.$/81 .b<77g
x .l\Wl DLQD VXRMDODVHMD W\|NDOXD Nl\WWlHVVlVL WDL

KXROWDHVVDVL�

x .l\Wl DLQD NXXORVXRMDLPLD W\|NDOXD Nl\WWlHVVlVL�

x 3LGl NlGHW� LUWRQDLQHQ YDDWHWXV MD KLXNVHW ORLWROOD
W\|NDOXQ S\|ULYlVWl SllVWl�

x 3LVWl PHUNLOOH VXXQQDQYDLKWRN\WNLPHQ DVHQWR HQQHQ

NXLQ Nl\WlW Nl\QQLVW\VYLSXD MRWWD YRLW HQQDNRLGD
NXPSDDQ VXXQWDDQ W\|NDOX DONDD S\|ULl�

x (QQDNRL MD YDUR W\|NDOXQ Nl\QQLVW\NVHQ MD Nl\W|Q DLNDQD
W\|NDOXQ OLLNNHLGHQ MD YRLPLHQ lNNLQlLVLl PXXWRNVLD�

x 6HLVR WXNHYDVVD DVHQQRVVD K\YlVVl WDVDSDLQRVVD� bOl
NXUNRWD Nl\WWlHVVlVL W\|NDOXD� 7\|NDOXXQ VDDWWDD
\OOlWWlHQ WXOOD YRLPDNNDLWD YllQW|OLLNNHLWl VHNl
VXRVLWHOOXOOD LOPDQSDLQHHOOD HWWl VLWl SLHQHPPlOOl
SDLQHHOOD WRLPLWWDHVVD�

x 7\|NDOXQ DNVHOL VDDWWDD S\|ULl YLHOl KHWNHQ DLNDD
Nl\QQLVW\VYLYXVWD LUWLSllVWlPLVHQ MlONHHQNLQ�

x 3DLQHLOPDW\|NDOXW YRLYDW WlULVWl WRLPLHVVDDQ� 7lULQl�
WRLVWXYDW OLLNHVDUMDW WDL HSlPLHOO\WWlYlW DVHQQRW

VDDWWDYDW ROOD YDKLQJROOLVLD NlVLOOHVL MD NlVLYDUVLOOHVL�
/RSHWD W\|NDOXQ Nl\WW|� MRV DODW WXQWHD NLKHOP|LQWLl MD
NLSXD� .llQQ\ OllNlULQ SXROHHQ HQQHQ NXLQ MDWNDW
W\|NDOXQ Nl\WW|l�

x .l\Wl ,QJHUVROO��5DQGLQ VXRVLWWHOHPLD OLVlODLWWHLWD�
x .l\Wl DLQRDVWDDQ LVNXW\|NDOXLKLQ WDUNRLWHWWXMD

K\OV\Ml MD OLVlRVLD� bOl Nl\Wl NlVLW\|NDOXLKLQ
WDUNRLWHWWXMD �NURPDWWXMD� K\OV\Ml MD OLVlRVLD�

x ,VNXW\|NDOXW HLYlW ROH PRPHQWWLW\|NDOXMD� /LLWRNVHW�
MRWND YDDWLYDW WLHWW\l NLULVW\VYllQW|PRPHQWWLD WXOHH
WDUNDVWDD PRPHQWWLDYDLPHOOD LVNXW\|NDOXOOD WHKG\Q
HVLNLULVW\NVHQ MlONHHQ�

x 7lPl W\|NDOX RQ WDUNRLWHWWX Nl\WHWWlYlNVL NDKGHQ WDL
XVHDPPDQ KHQNLO|Q WRLPHVWD�

x 7lPl W\|NDOX HL ROH VXXQQLWHOWX Nl\WHWWlYlNVL
UlMlKG\VDOWWLLVVD \PSlULVW|LVVl�

x 7lPl W\|NDOX HL ROH HULVWHWW\ VlKN|LVNXMHQ YDUDOWD�

+820$$

0XLGHQ NXLQ ,QJHUVROO��5DQGLQ DONXSHUlLVYDUDRVLHQ Nl\WW| VDDWWDD MRKWDD YDDUDWLODQWHLVLLQ� KHLNHQW\QHLVLLQ W\|NDOXQ
VXRULWXVDUYRLKLQ� NDVYDYDDQ KXROORQWDUSHHVHHQ MD VH VDDWWDD PLWlW|LGl NDLNNL WDNXXW�
$LQRDVWDDQ YDOWXXWHWXQ� NRXOXWHWXQ KHQNLO|VW|Q WXOLVL NRUMDWD W\|NDOXD� /LVlWLHWRMD VDDW OlKLPPlVWl ,QJHUVROO��5DQGLQ
PHUNNLKXROWRNHVNXNVHVWD�

),1
73'����
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9$52,7867$552-(1 78/.,17$2+-(,7$

9$52,786

6(85$$9,(1 9$52,7867(1 /$,0,1/<g0,1(1 6$$77$$ -2+7$$ 9$00$8780,6((1�

.l\Wl DLQD VXRMDODVHMD
W\|NDOXD Nl\WWlHVVlVL WDL
KXROWDHVVDVL�

9$52,786 9$52,786

.l\Wl DLQD NXXORVXRMDLPLD
W\|NDOXD Nl\WWlHVVlVL�

.\WNH SDLQHLOPD DLQD SRLV
SllOWl MD LUURLWD
SDLQHLOPDOHWNX HQQHQ NXLQ
DVHQQDW� SRLVWDW WDL VllGlW
PLWllQ WlPlQ W\|NDOXQ
OLVlODLWHWWD WDL HQQHQ NXLQ
DODW KXROWDD W\|NDOXD�

9$52,786

3DLQHLOPDW\|NDOXW YRLYDW
WlULVWl WRLPLHVVDDQ� 7lULQl�
WRLVWXYDW OLLNHVDUMDW WDL HSlPLHO�
O\WWlYlW DVHQQRW VDDWWDYDW ROOD
YDKLQJROOLVLD NlVLOOHVL MD NlVL�
YDUVLOOHVL� /RSHWD W\|NDOXQ
Nl\WW| MRV DODW WXQWHD NL�
KHOP|LQWLl MD NLSXD� .llQQ\
OllNlULQ SXROHHQ HQQHQ NXLQ
MDWNDW W\|NDOXQ Nl\WW|l�

9$52,786
bOl NDQQD W\|NDOXD
SDLQHLOPDOHWNXVWD�

9$52,786 9$52,786
bOl Nl\Wl YDKLQJRLWWXQHLWD�
KDQNDXWXQHLWD WDL NXOXQHLWD
SDLQHLOPDOHWNXMD WDL
��OLLWWLPLl�

9$52,786
6HLVR WXNHYDVVD DVHQQRVVD
K\YlVVl WDVDSDLQRVVD� bOl
NXUNRWD Nl\WWlHVVlVL
W\|NDOXD�

9$52,786
.l\Wl HQLQWllQ ��� EDULQ
LOPDQSDLQHHOOD�

�� SVLJ
����EDU����N3D�

.DQVDLQYlOLQHQ YDURLWXVWDUUD�
2VDQXPHUR BBBBBBBBBBB

6bb'g7

92,7(/8/$,77((1 6bb'g7

9RLWHOXODLWH RQ VllGHWW\ WHKWDDOOH HQQHQ W\|NDOXQ WRLPLWWDPLVWD
DVLDNNDDOOH MD VllW|Ml HL WXOLVL PXXWWDD� HOOHL W\|NDOXQ Nl\W|VVl
LOPHQH YRLWHOXYDLNHXNVLD� -RV NDWVRW WDUSHHOOLVHNVL VllWll
YRLWHOXODLWHWWD� LUURLWD WDNRMDQ NRWHORQ SXOWLW MD WDNDOHY\Q
VXRMXNVHQ UXXYLW� MRWND SLWlYlW PRRWWRULQ NRWHORQ NLLQQL
YDLKWHLVWRQ NRWHORVVD� ,UURLWD NRWHOR� 3LHQL VllWLPHQ UHLlQ
WXOSSD VLMDLWVHH NRWHORQ HWXSXROHOOD� ,UURLWD WlPl WXOSSD MD WHH
VDPD WRLPHQSLGH NRWHORQ VLYXOOD ROHYDOOH WXOSDOOH� 6llW|UXXYLW
VLMDLWVHYDW QlLGHQ WXOSSLHQ DOOD� .LHUUl QlLWl YRLWHOXODLWWHHQ
VllW|UXXYHMD SLHQHOOl UXXYLPHLVVHOLOOl� .LHUWlPlOOl UXXYHMD

VLVllQSlLQ YRLW YlKHQWll |OM\Q YLUWDXVWD MD NLHUWlPlOOl

UXXYHMD XORVSlLQ YRLW OLVlWl |OM\Q YLUWDXVWD�

5XXYLHQ DOOH RQ DVHQQHWWXQD NDNVL YRLWHOXODLWWHHQ KXRSDD�
3LWNlQ DMDQMDNVRQ Nl\W|Q MlONHHQ QlPl KXRYDW VDDWWDYDW WXOOD
QLLQ WXNNHXWXQHLNVL� HWWl |OM\Q YLUWDXV QLLGHQ OlSL HVW\\� -RV
QlLQ VDWWXLVL WDSDKWXPDDQ� LUURLWD NXPPDWNLQ WXOSDW MD UXXYLW MD
YDLKGD NXPPDWNLQ KXRYDW XXVLLQ�

6bb7,0(1 6bb'g7

�.XYD 73'����

7lPl NXYD HVLWWll KHUNNll NHVNLSDNRW\\SSLVWl VllGLQWl� MRQND
DYXOOD VllGHWllQ PRQLODPHOOLVHQ SDLQHLOPDPRRWWRULQ
NLHUURVQRSHXWWD� 7lPl VllGLQ RQ VllGHWW\ WHKWDDOOD QLLQ� HWWl
W\|NDOXQ DNVHOLQ QRSHXV RQ QRLQ ��� ��PLQ� +\YLQ KDUYRLQ
HVLLQW\\ WDUYHWWD PXXWWDD WlPlQ VllWLPHQ DVHWXVWD� -RV
NXLWHQNLQ MRVWDLQ V\\VWl Nl\ QLLQ� HWWl WDUNDVWHWWDHVVD
QHOL|PlLVHQ YHWRSllQ NLHUURVQRSHXV NLHUURVOXNXPLWWDULOOD
KDYDLWDDQ� HWWl VHQ YDSDD NLHUURVQRSHXV HL ROH � ��PLQ
WDUNNXXGHOOD MXXUL WlPl VXRVLWHOWX YDSDD NLHUURVQRSHXV ���
��PLQ� Nl\WWlMlQ WXOLVL U\KW\l WRLPHQSLWHLVLLQ WLODQWHHQ
NRUMDDPLVHNVL� 6llW|PXWWHULQ NLHUWlPLQHQ V\YHPPlOOH
VllWLPHQ UXQNRRQ NDVYDWWDD YDSDDWD NLHUURVQRSHXWWD� PXWWHULQ
NLHUWlPLQHQ XORV VllWLPHQ UXQJRVWD YlKHQWll NLHUURVQRSHXWWD�
3XROL PXWWHULQ NLHUURVWD YDVWDD QRLQ � ��PLQ QRSHXGHQ
PXXWRVWD�
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