
5HIHU $OO &RPPXQLFDWLRQV WR WKH 1HDUHVW

,QJHUVROO��5DQG 2IILFH RU 'LVWULEXWRU�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

3ULQWHG LQ 8�6�$�

��������

)RUP 3������(8

(GLWLRQ ��

0DUFK� ����

,16758&7,216 )25 02'(/6

���$���(8 $1' ���$���(8 6803 38036

0RGHOV ���$���(8 DQG ���$���(8 6XPS 3XPSV DUH SDUWLFXODUO\ UHFRPPHQGHG IRU

FRQWUDFWRUV DQG PDLQWHQDQFH FUHZV ZKHUH OLJKWZHLJKW� FRPSDFWQHVV� DQG ORZ DLU
FRQVXPSWLRQ DUH SULPH IDFWRUV�

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

ZKLFK ,QJHUVROO��5DQG ZDV QRW FRQVXOWHG�

,03257$17 6$)(7< ,1)250$7,21 (1&/26('�

5($' 7+,6 0$18$/ %()25( 23(5$7,1* 3803�

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

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

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

3/$&,1* 38036 ,1 6(59,&(

x $OZD\V RSHUDWH� LQVSHFW DQG PDLQWDLQ WKLV SXPS LQ

DFFRUGDQFH ZLWK DOO UHJXODWLRQV �ORFDO� VWDWH� IHGHUDO

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

RSHUDWHG SQHXPDWLF SXPSV�

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

GXUDELOLW\ RI SDUWV� RSHUDWH WKLV SXPS 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 SXPS� RU EHIRUH

SHUIRUPLQJ DQ\ PDLQWHQDQFH RQ WKLV SXPS�

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

KRVHV DQG ILWWLQJV�

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

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

W\SLFDO SLSLQJ DUUDQJHPHQW�

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

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

PRLVWXUH FDQ UXLQ WKH PRWRU RI DQ DLU SXPS�

x 'R QRW OXEULFDWH SXPSV 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+( 3803

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

SHUIRUPLQJ PDLQWHQDQFH RQ WKLV SXPS�

x $OZD\V ZHDU KHDULQJ SURWHFWLRQ ZKHQ RSHUDWLQJ

WKLV SXPS�

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

x 'R QRW VWDUW RU RSHUDWH WKLV SXPS XQOHVV LW LV

VXEPHUJHG�

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

DWPRVSKHUHV�

x 7KLV SXPS LV QRW LQVXODWHG DJDLQVW HOHFWULF VKRFN�

7KH XVH RI RWKHU WKDQ JHQXLQH ,QJHUVROO��5DQG UHSODFHPHQW SDUWV PD\ UHVXOW LQ VDIHW\ KD]DUGV� GHFUHDVHG SXPS
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
SXPS�

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

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

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

:$51,1*

:$51,1*
'R QRW XVH GDPDJHG� IUD\HG
RU GHWHULRUDWHG DLU KRVHV
DQG ILWWLQJV�

:$51,1*
2SHUDWH DW �� SVLJ ���� EDU�
��� N3D� 0D[LPXP DLU SUHVVXUH�

�� SVLJ
����EDU����N3D�

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

$'-8670(176

$,5 675$,1(5

3HULRGLFDOO\� FOHDQ WKH $LU 6WUDLQHU 6FUHHQ DV IROORZV�

�� 6KXW RII WKH DLU VXSSO\ WR WKH SXPS�

�� 8QVFUHZ WKH $LU 6WUDLQHU &DS DQG UHPRYH WKH $LU

6WUDLQHU 6FUHHQ�

�� &OHDQ WKH 6FUHHQ LQ D VXLWDEOH FOHDQLQJ VROXWLRQ DQG

DOORZ WR DLU GU\�

,03(//(5 $'-8670(17

)RU WKH PRVW HIILFLHQW RSHUDWLRQ RI WKH SXPS� SDUWLFXODUO\

DJDLQVW KLJK KHDGV� LW LV QHFHVVDU\ WKDW SURSHU FOHDUDQFH

EHWZHHQ WKH ,PSHOOHU DQG WKH ,PSHOOHU &RYHU ���� EH

PDLQWDLQHG�

�� 3XPSV DUH DVVHPEOHG DW WKH IDFWRU\ ZLWK �����µ

FOHDUDQFH� :KHQ� GXH WR ZHDU� WKLV FOHDUDQFH KDV

LQFUHDVHG WR �����µ �����µ�� UHPRYH HQRXJK ,PSHOOHU

&RYHU 6KLPV WR REWDLQ WKH RULJLQDO �����µ FOHDUDQFH�

:KLWH LV �����µ %URZQ LV �����µ

*UHHQ LV �����µ %OXH LV �����µ

�� ,I GHFUHDVHG HIILFLHQF\ LV QRWHG� UHPRYH WKH ,PSHOOHU

DQG WDNH VRPH RI WKH ,PSHOOHU 6KLPV IURP WKH $UERU�

5HSODFH WKH ,PSHOOHU DQG WLJKWHQ WKH $UERU 1XW�

5RWDWH WKH ,PSHOOHU� 5HSHDW WKLV SURFHGXUH XQWLO

HQRXJK ,PSHOOHU 6KLPV KDYH EHHQ UHPRYHG WR FDXVH D

VOLJKW GUDJ� WKHQ DGG RQH �����µ 6KLP� $GMXVW WKH

FOHDUDQFH EHWZHHQ WKH ,PSHOOHU &RYHU DQG ,PSHOOHU WR

REWDLQ WKH �����µ FOHDUDQFH DV H[SODLQHG LQ WKH

SUHFHGLQJ SDUDJUDSK� 7LJKWHQ WKH ,PSHOOHU &RYHU &DS

6FUHZV DOWHUQDWHO\ WR �� IW��OE ����� 1P� WRUTXH�

2,/(5 $'-8670(17

7KH SXPS VKRXOG XVH DERXW � IOXLG RXQFHV RI RLO GXULQJ

HDFK IRXU KRXUV RI RSHUDWLRQ� 7KH 2LOHU LV DGMXVWHG DW WKH

IDFWRU\� EXW VLQFH IORZ UDWH YDULHV VRPHZKDW ZLWK

WHPSHUDWXUH� UHDGMXVWPHQW PD\ EH QHFHVVDU\� 7KH UDWH RI

IORZ LV UHJXODWHG E\ DQ 2LOHU $GMXVWLQJ 6FUHZ�

7R UHJXODWH WKH 2LOHU�

5HPRYH WKH %DFNKHDG DQG WXUQ WKH 2LOHU $GMXVWLQJ 6FUHZ

�VORWWHG� EUDVV VFUHZ�� 7XUQLQJ WKH 6FUHZ FORFNZLVH

GHFUHDVHV WKH IORZ� WXUQLQJ WKH 6FUHZ FRXQWHUFORFNZLVH

ZLOO LQFUHDVH WKH IORZ� 8QGHU QR FLUFXPVWDQFH VKRXOG WKH

6FUHZ EH EDFNHG RXW EH\RQG WKH IDFH RI WKH %DFNKHDG�
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/8%5,&$7,21

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

:DWHU 3XPS *UHDVH

1HYHU XVH RUGLQDU\ FXS JUHDVH DV LW HPXOVLILHV LQ ZDWHU�

$XWRPRWLYH ZDWHU SXPS JUHDVH LV QRW VDWLVIDFWRU\ DV LW LV

PDGH IRU XVH ZLWK KRW ZDWHU DQG LV WRR KDUG IRU XVH LQ FROG

ZDWHU�

$OZD\V XVH DQ DLU OLQH OXEULFDWRU ZLWK WKHVH SXPSV�

:H UHFRPPHQG WKH IROORZLQJ 3RUWDEOH $LU /LQH /XEULFDWRU�

)RU ,QWHUQDWLRQDO �� 1R� ��/8%��&

%HIRUH VWDUWLQJ WKH SXPS� XQOHVV WKH DLU OLQH OXEULFDWRU LV

XVHG� GHWDFK WKH DLU KRVH DQG SODFH �� �� �� GURSV RI

,QJHUVROO��5DQG 1R� �� 2LO LQWR WKH DLU LQOHW� 8QVFUHZ WKH

2LO &KDPEHU 3OXJ DQG ILOO WKH RLO FKDPEHU ZLWK RLO�

$IWHU HDFK HLJKW KRXUV RI RSHUDWLRQ� RU DV H[SHULHQFH

LQGLFDWHV� UHILOO WKH RLO FKDPEHU ZLWK RLO�

:HHNO\� RU DV H[SHULHQFH LQGLFDWHV� LQMHFW ,QJHUVROO��5DQG

1R� �� *UHDVH LQWR WKH WKUHH *UHDVH )LWWLQJV� ,QMHFW � WR � FF

LQWR WKH *UHDVH )LWWLQJ ORFDWHG LQ WKH %DFNKHDG DQG WKH

)LWWLQJ QHDUHVW WKH GLVFKDUJH LQ WKH +RXVLQJ� 7KH RWKHU

*UHDVH )LWWLQJ LQ WKH +RXVLQJ OHDGV WR WKH JUHDVH FKDPEHU

RQ WKH DXWRPDWLF OXEULFDWRU� 3XPS JUHDVH LQWR WKLV )LWWLQJ

XQWLO JUHDVH VWDUWV WR VHHS IURP WKH *UHDVH /HYHO 9DOYH�

0$,1 /,1(6 � 7,0(6

$,5 722/ ,1/(7 6,=(

72

$,5

6<67(0

72

$,5

722/

/8%5,&$725

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

%5$1&+ /,1( � 7,0(6

$,5 722/ ,1/(7 6,=(

'5$,1 5(*8/$5/<
&2035(6625

�'ZJ� 73'�������

23(5$7,21

$OZD\V XVH DQ ([KDXVW +RVH DQG EH FHUWDLQ WKH IUHH HQG RI

WKH +RVH LV NHSW ZHOO DERYH WKH VXUIDFH RI WKH OLTXLG�

'R QRW DOORZ WKH SXPS WR RSHUDWH DW IUHH VSHHG �QRW

VXEPHUJHG� IRU ORQJ SHULRGV RI WLPH� 7KH IULFWLRQDO KHDW

JHQHUDWHG ZLOO GDPDJH WKH FRPSRVLWLRQ VHDOLQJ PHPEHUV�

3UHYHQW GLUW IURP HQWHULQJ WKH SXPS� :KHQ SXPSLQJ IURP D

GLWFK RU QDWXUDO VXPS� VHW WKH SXPS RQ D ERDUG RU IODW VWRQH

RU VXVSHQG LW D IHZ LQFKHV IURP WKH ERWWRP RI WKH VXPS�

$UUDQJLQJ D ZLUH VFUHHQ DURXQG WKH LQOHW RU VHWWLQJ WKH

SXPS LQ D ZLUH EDVNHW LV DOVR UHFRPPHQGHG�

,I WKH LQOHW EHFRPHV FORJJHG� VWRS WKH PRWRU DQG OLIW WKH

SXPS IURP WKH OLTXLG� /LTXLG IORZLQJ WKURXJK WKH

GLVFKDUJH OLQH ZLOO XVXDOO\ IOXVK WKH REVWUXFWLRQ IURP WKH

LQOHW�

,I WKH SXPS LV VWRSSHG ZKLOH SXPSLQJ GLUW\ OLTXLGV� JUDYHO

ZDVKHG EDFN WKURXJK WKH SXPS E\ WKH OLTXLG LQ WKH

GLVFKDUJH OLQH PD\ VSUDJ WKH LPSHOOHU DQG SUHYHQW WKH

PRWRU IURP VWDUWLQJ ZKHQ WKH DLU LV WXUQHG RQ� ,I WKH JUDYHO

FDQQRW EH GLVORGJHG E\ MDUULQJ RU VWULNLQJ WKH SXPS ZLWK D

ZRRGHQ EORFN� PDNH VXUH WKDW WKH DLU LV WXUQHG RII� UHPRYH

WKH DLU OLQH IURP WKH SXPS� UHPRYH WKH ,QOHW DQG URWDWH WKH

,PSHOOHU E\ KDQG�

%H FHUWDLQ WKH *RYHUQRU 9DOYH VOLGHV IUHHO\ LQ WKH *RYHUQRU

9DOYH %XVKLQJ� $ VWLFNLQJ *RYHUQRU 9DOYH LV WKH PRVW

FRPPRQ FDXVH RI HUUDWLF PRWRU VSHHG� $ ORRVH� VORSS\ ILW

UHVXOWLQJ IURP D EDGO\ ZRUQ 9DOYH RU %XVKLQJ SURGXFHV WKH

VDPH HIIHFW�
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0RGHO 6L]H RI 2SHQLQJ

3XPS ZLOO 3DVV 7KURXJK

3XPS +RXVLQJ

0DWHULDO

6RXQG /HYHO G% �$�

LQ� PP 3LSHG $ZD\

([KDXVW

1RQ��3LSHG $ZD\

([KDXVW

13UHVVXUH 13UHVVXUH x3RZHU

���$���(8 ������ [ ������� ��� [ ��� ,URQ ���� ����� �����

���$���(8 ������ [ ������� ��� [ ��� ,URQ ���� ����� �����

1 7HVWHG LQ DFFRUGDQFH ZLWK $16, 6��������� DW ��� IW� �����P� RI KHDG �DSSUR[LPDWHO\ ���� SVLJ ���� EDU���� N3D� EDFN

SUHVVXUH��

x ,62����



,QJHUVROO��5DQG� &R�

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

�������((&� �������((&� ������((& $1' ������((&

-DQXDU\� ����

�����o � ;8$ ;;;;;o

-DQXDU\� ����

0RGHOV ���$���(8 DQG ���$���(8 6XPS 3XPSV

�

'(&/$5$7,21 2) &21)250,7<

: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�

6HULDO 1R� 5DQJH�

-� &DUWZULJKW &KXFN 6� =HJUDWL
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 ��

0DUV� ����

02'( '·(03/2,

'(6 3203(6 '·e38,6(0(17

02'Ë/(6 ���$���(8 (7 ���$���(8

127(

/HV SRPSHV G·pSXLVHPHQW 0RGqOHV ���$���(8 HW ���$���(8 VRQW GHVWLQpHV DX[
HQWUHSUHQHXUV HW DX[ pTXLSHV G·HQWUHWLHQ SRXU OHVTXHOV OD OpJqUHWp� OHV IDLEOHV GLPHQVLRQV HW
OD IDLEOH FRQVRPPDWLRQ G·DLU VRQW GHV IDFWHXUV SULQFLSDX[�
,QJHUVROO��5DQG QH SHXW rWUH WHQX UHVSRQVDEOH GH OD PRGLILFDWLRQ GHV SRPSHV SDU OH FOLHQW
SRXU OHV DGDSWHU j GHV DSSOLFDWLRQV TXL Q·RQW SDV pWp DSSURXYpHV SDU ,QJHUVROO��5DQG�

$77(17,21

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

/,5( &( 0$18(/ $9$17 '·87,/,6(5 /$ 3203(�

/·(03/2<(85 (67 7(18 '( &20081,48(5 /(6 ,1)250$7,216

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

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

0,6( (1 6(59,&( '(6 3203(6

x &HWWH SRPSH GRLW WRXMRXUV rWUH H[SORLWpH� LQVSHFWpH

HW HQWUHWHQXH FRQIRUPpPHQW j WRXWHV OHV

UpJOHPHQWDWLRQV �ORFDOHV� GpSDUWHPHQWDOHV� IpGpUDOHV

HW QDWLRQDOHV�� DSSOLFDEOHV DX[ SRPSHV

SQHXPDWLTXHV WHQXHV�FRPPDQGpHV 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 WRXWH DFFHVVRLUH VXU

FHWWH SRPSH� RX G·HQWUHSUHQGUH XQH RSpUDWLRQ

G·HQWUHWLHQ TXHOFRQTXH VXU OD SRPSH�

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

HQGRPPDJpV� HIILORFKpV RX GpWpULRUpV�

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

FRUUHFWHPHQW GLPHQVLRQQpV HW ELHQ VHUUpV� 9RLU 3ODQ

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

WX\DXWHULHV�

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

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

IXPpHV FRUURVLYHV HW�RX XQH KXPLGLWp H[FHVVLYH

SHXYHQW HQGRPPDJHU OH PRWHXU G·XQH SRPSH

SQHXPDWLTXH�

x 1H MDPDLV OXEULILHU OHV SRPSHV 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$7,21 '( /$ 3203(

x 3RUWHU WRXMRXUV GHV OXQHWWHV GH SURWHFWLRQ SHQGDQW

O·XWLOLVDWLRQ HW O·HQWUHWLHQ GH FHWWH SRPSH�

x 3RUWHU WRXMRXUV XQH SURWHFWLRQ DFRXVWLTXH SHQGDQW

O·XWLOLVDWLRQ GH FHWWH SRPSH�

x 8WLOLVHU OHV DFFHVVRLUHV UHFRPPDQGpV SDU

,QJHUVROO�5DQG�

x 1H SDV H[SORLWHU FHWWH SRPSH ORUVTX·HOOH Q·HVW SDV

VXEPHUJpH�

x &HW SRPSH Q·HVW SDV FRQoX SRXU IRQFWLRQQHU GDQV

GHV DWPRVSKqUHV H[SORVLYHV�

x &HW SRPSH 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 OD SRPSH 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�

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

$77(17,21

$77(17,21

1H SDV XWLOLVHU GHV IOH[LEOHV RX
GHV UDFFRUGV HQGRPPDJpV�
HIILORFKpV RX GpWpULRUpV�

$77(17,21
�� SVLJ

����EDU����N3D�

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

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

5e*/$*(6

&5e3,1( '·$,5

3pULRGLTXHPHQW� QHWWR\HU OH WDPLV GH FUpSLQH G·DLU FRPPH

VXLW �

�� &RXSHU O·DOLPHQWDWLRQ G·DLU FRPSULPp GH OD SRPSH�

�� 'pYLVVHU OH FKDSHDX GH OD FUpSLQH G·DLU HW GpSRVHU OH

WDPLV�

�� 1HWWR\HU OH WDPLV GDQV XQH VROXWLRQ GH QHWWR\DJH

DSSURSULpH HW IDLUH VpFKHU j O·DLU�

5e*/$*( '( /·,038/6(85

3RXU REWHQLU OH IRQFWLRQQHPHQW OH SOXV HIILFDFH GH OD

SRPSH� HQ SDUWLFXOLHU GDQV OH FDV GHV KDXWHXUV GH

UHIRXOHPHQW pOHYpHV� LO FRQYLHQW GH PDLQWHQLU OH MHX FRUUHFW

HQWUH O·LPSXOVHXU HW OH FRXYHUFOH G·LPSXOVHXU �����

�� /HV SRPSHV VRQW DVVHPEOpHV HQ XVLQH SRXU GRQQHU XQ

MHX GH �����µ� /RUVTX·j FDXVH GH O·XVXUH� FH MHX DWWHLQW

�����µ� OH MHX G·RULJLQH GRLW rWUH UpWDEOL HQ HQOHYDQW

VXIILVDPPHQW GH FDOHV G·pSDLVVHXU�

%ODQF  �����µ 0DUURQ  �����µ

9HUW  �����µ %OHX  �����µ

�� 6L XQH FKXWH GX UHQGHPHQW HVW REVHUYpH� GpSRVHU

O·LPSXOVHXU HW HQOHYHU TXHOTXHV FDOHV G·pSDLVVHXU GH

O·DUEUH� 5HPRQWHU O·LPSXOVHXU HW VHUUHU O·pFURX GH

O·DUEUH� )DLUH WRXUQHU O·LPSXOVHXU j OD PDLQ HW UpSpWHU

FHWWH SURFpGXUH MXVTX·j FH TX·XQH FHUWDLQH UpVLVWDQFH

VRLW UHVVHQWLH� SXLV DMRXWHU XQH FDOH GH �����µ� $MXVWHU

OH MHX HQWUH OH FRXYHUFOH G·LPSXOVHXU HW O·LPSXOVHXU

�FRPPH LQGLTXp DX SDUDJUDSKH SUpFpGHQW� SRXU REWHQLU

OH MHX FRUUHFW GH �����µ� 6HUUHU OHV YLV GX FKDSHDX GH

FRXYHUFOH G·LPSXOVHXU DOWHUQDWLYHPHQW j XQ FRXSOH GH

���� 1P�

5e*/$*( '( /·+8,/(85

/D SRPSH GRLW FRQVRPPHU HQYLURQ � PO G·KXLOH WRXWHV OHV

TXDWUH KHXUHV GH IRQFWLRQQHPHQW� /·KXLOHXU HVW UpJOp HQ

XVLQH� PDLV pWDQW GRQQp TXH OH GpELW YDULH HQ IRQFWLRQ GH OD

WHPSpUDWXUH� XQ UH��UpJODJH SHXW rWUH QpFHVVDLUH� /H GpELW

G·KXLOH HVW DMXVWp DX PR\HQ GH OD YLV GH UpJODJH GH O·KXLOHXU

3RXU UpJOHU O·KXLOHXU �

'pSRVHU OD WrWH DUULqUH HW WRXUQHU OD YLV GH UpJODJH GH

O·KXLOHXU �YLV j WrWH IHQGXH HQ ODLWRQ�� /D URWDWLRQ GH OD YLV

GDQV OH VHQV GHV DLJXLOOHV G·XQH PRQWUH UpGXLW OH GpELW�

WDQGLV TXH OD URWDWLRQ GDQV OH VHQV LQYHUVH GHV DLJXLOOHV

G·XQH PRQWUH O·DXJPHQWH� /D YLV QH GRLW HQ DXFXQ FDV rWUH

GpYLVVpH DX��GHOj GH OD IDFH GH OD WrWH DUULqUH�



�

0,6( (1 6(59,&( '(6 3203(6

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

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

/D JUDLVVH GH SRPSH j HDX

1H MDPDLV XWLOLVHU GH OD JUDLVVH RUGLQDLUH FDU HOOH

V·pPXOVLRQQH GDQV O·HDX� /D JUDLVVH GH SRPSH j HDX

DXWRPRELOH QH FRQYLHQW SDV QRQ SOXV FDU HOOH HVW GHVWLQpH j

rWUH XWLOLVpH GDQV GH O·HDX FKDXGH HW HVW EHDXFRXS WURS GXUH

GDQV O·HDX IURLGH�

8WLOLVHU WRXMRXUV XQ OXEULILFDWHXU DYHF FHV SRPSHV� 1RXV

UHFRPPDQGRQV OH OXEULILFDWHXU G·DLU FRPSULPp SRUWDEOH

VXLYDQW �

,QWHUQDWLRQDO �� 1R� ��/8%��&

$YDQW GH PHWWUH OD SRPSH HQ PDUFKH� VL XQ OXEULILFDWHXU

GH OLJQH Q·HVW SDV XWLOLVp� GpEUDQFKHU OH IOH[LEOH

G·DOLPHQWDWLRQ HW SODFHU �� j �� JRXWWHV G·KXLOH

,QJHUVROO��5DQG 1R� �� GDQV OH UDFFRUG G·DGPLVVLRQ�

'pYLVVHU OH ERXFKRQ GH OD FKDPEUH j KXLOH HW UHPSOLU OD

FKDPEUH G·KXLOH�

7RXWHV OHV KXLW KHXUHV GH IRQFWLRQQHPHQW� RX HQ IRQFWLRQ

GH O·H[SpULHQFH� UHPSOLU G·KXLOH OD UpVHUYH G·KXLOH�

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

LQMHFWHU GH OD JUDLVVH ,QJHUVROO��5DQG 1R� �� GDQV OHV WURLV

UDFFRUGV GH JUDLVVDJH� ,QMHFWHU � j � FP� GDQV OH UDFFRUG GH

JUDLVVDJH VLWXp VXU OD WrWH DUULqUH HW GDQV OH UDFFRUG OH SOXV

SURFKH GX UHIRXOHPHQW GX FRUSV� /·DXWUH UDFFRUG GH

JUDLVVDJH GX FRUSV FRQGXLW j OD FKDPEUH GH JUDLVVH GX

OXEULILFDWHXU DXWRPDWLTXH� ,QMHFWHU GH OD JUDLVVH GDQV FH

UDFFRUG MXVTX·j FH TX·HOOH VRUWH GH OD VRXSDSH GH QLYHDX GH

JUDLVVH�

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

$8 02,16 � )2,6 /$ ',0(1�

6,21 '( /·$'0,66,21 '·$,5

'( /·287,/
9(56 /(

5e6($8 '·$,5

&2035,0e

9(56

/·287,/

31(8�

0$7,48(

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

5e*8/$7(85

),/75(

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

02,16 � )2,6 /$ ',0(1�

6,21 '( /·$'0,66,21

'·$,5 '( /·287,/

9,'$1*(5

5e*8/,Ë5(0(17

&2035(66(85

�3ODQ 73'�������
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)21&7,211(0(17

8WLOLVHU WRXMRXUV XQ IOH[LEOH G·pFKDSSHPHQW HW V·DVVXUHU TXH

VRQ H[WUpPLWp OLEUH HVW PDLQWHQXH DX��GHVVXV GH OD VXUIDFH

GX OLTXLGH�

1H SDV ODLVVHU WRXUQHU OD SRPSH j VD YLWHVVH j YLGH �QRQ

VXEPHUJpH� SHQGDQW GH ORQJXHV SpULRGHV� /D FKDOHXU FDXVpH

SDU OH IURWWHPHQW HQGRPPDJHUD OHV RUJDQHV GHV MRLQWV

FRPSRVpV�

(YLWHU O·HQWUpH GHV VDOHWpV GDQV OD SRPSH� 3RXU OH SRPSDJH

GDQV XQ FDQLYHDX RX GDQV XQ SXLVDUG QDWXUHO� SRVHU OD

SRPSH VXU XQH SODQFKH RX XQH SLHUUH SODWH� RX OD VXVSHQGUH

j TXHOTXHV FHQWLPqWUHV GX IRQG GX SXLVDUG� /D PLVH HQ

SODFH G·XQ JULOODJH GH SURWHFWLRQ DXWRXU GH O·DGPLVVLRQ RX

O·LQVWDOODWLRQ GH OD SRPSH GDQV XQ SDQLHU HVW pJDOHPHQW

UHFRPPDQGpH�

6L O·DGPLVVLRQ VH FROPDWH� DUUrWHU OH PRWHXU HW VRUWLU OD

SRPSH GX OLTXLGH� /H OLTXLGH V·pFRXODQW SDU OH UHIRXOHPHQW

GpJDJHUD JpQpUDOHPHQW O·REVWUXFWLRQ GH O·DGPLVVLRQ�

6L OD SRPSH HVW DUUrWpH SHQGDQW OH SRPSDJH GH OLTXLGHV

VDOHV� OHV JUDYLHUV HQWUDvQpV GDQV OD SRPSH SDU OH UHWRXU GX

OLTXLGH SRXUURQW EORTXHU O·LPSXOVHXU HW HPSrFKHU OD

URWDWLRQ GX PRWHXU ORUVTXH O·DOLPHQWDWLRQ G·DLU FRPSULPp

HVW UHPLVH HQ VHUYLFH� 6L OHV JUDYLHUV QH SHXYHQW SDV rWUH

GpSODFpV HQ VHFRXDQW RX HQ IUDSSDQW OD SRPSH DYHF XQ EORF

HQ ERLV� V·DVVXUHU TXH O·DOLPHQWDWLRQ G·DLU HVW ELHQ PLVH KRUV

VHUYLFH� GpFRQQHFWHU OH IOH[LEOH G·DOLPHQWDWLRQ� GpSRVHU OH

UDFFRUG G·DGPLVVLRQ HW WRXUQHU O·LPSXOVHXU j OD PDLQ�

6·DVVXUHU TXH OD VRXSDSH GH UpJXODWLRQ FRXOLVVH OLEUHPHQW

GDQV VRQ IRXUUHDX� 8QH VRXSDSH GH UpJXODWLRQ JULSSpH HVW OD

FDXVH OD SOXV FRXUDQWH G·XQH YLWHVVH LUUpJXOLqUH GX PRWHXU�

8Q DMXVWHPHQW OLEUH FDXVp SDU XQH VRXSDSH WUqV XVpH SURGXLW

OH PrPH HIIHW�

63e&,),&$7,216

0RGqOH 'LPHQVLRQV GH O·RXYHUWXUH
QpFHVVDLUH DX SDVVDJH GH OD

SRPSH�

&RUSV GH SRPSH 1LYHDX GH VRQ G% �$�

SRXFHV PP (FKDSSHPHQW
DYHF FRQGXLW
G·HYDFXDWLRQ

(FKDSSHPHQW OLEUH

13UHVVLRQ 13UHVVLRQ x3XLVVDQFH

���$���(8 ������ [ ������� ��� [ ��� )RQWH ���� ����� �����

���$���(8 ������ [ ������� ��� [ ��� )RQWH ���� ����� �����

1 9pULILp FRQIRUPpPHQW j OD QRUPH $16, 6��������� j ���� P ���� SL� GH OD FRORQQH G·HDX �HQYLURQ � EDUV���� N3D

����� SVLJ� GH UHIRXOHPHQW��

x ,62����



,QJHUVROO��5DQG� &R�

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

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

-DQYLHZ� ���� -DQXDU\� ����

�����o � ;8$ ;;;;;o

3RPSHV G·eSXLVHPHQW 0RGqOHV ���$���(8 HW ���$���(8

��

&(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�

1R� 6HULH�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1RP HW VLJQDWXUH GHV FKDUJpV GH SRXYRLU 1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV

'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 ��

0lU]� ����

%(',(181*6$1/(,781* )h5 6803)3803(1

'(5 %$85(,+( ���$���(8 81' ���$���(8

+,1:(,6

6XPSISXPSHQ GHU %DXUHLKH ���$���(8 XQG ���$���(8 ZHUGHQ EHVRQGHUV I�U
%DXXQWHUQHKPHU XQG :DUWXQJVIDFKOHXWH HPSIRKOHQ� EHL GHUHQ $QZHQGXQJVJHELHWHQ HV DXI
OHLFKWHV *HZLFKW� .RPSDNWKHLW GHU $QODJH XQG JHULQJHQ 'UXFNOXIWYHUEUDXFK DQNRPPW�
,QJHUVROO��5DQG OHKQW MHGH +DIWXQJ I�U 9HUlQGHUXQJHQ DQ 3XPSHQ 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( '(5 3803( 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( '(5 6803)3803(

x 'LH 3XPSH 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 GLHVH 3XPSH PLW HLQHP

PD[LPDOHQ /XIWGUXFN YRQ ��� EDU���� N3D DP

/XIWHLQOD� XQG HLQHP /XIW]XIXKUVFKODXFK YRQ

�� PP ,QQHQGXUFKPHVVHU EHWULHEHQ ZHUGHQ�

x 9RU :DUWXQJVDUEHLWHQ XQG GHP $XVWDXVFK YRQ

=XEHK|U LVW GLH 3XPSH 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 YHUZHQGHQ� 6WDXE� lW]HQGH

'lPSIH XQG�RGHU )HXFKWLJNHLW N|QQHQ GHQ 0RWRU

HLQHU 'UXFNOXIWSXPSH EHVFKlGLJHQ�

x 'LH 3XPSH QLFKW PLW EUHQQEDUHQ RGHU IO�FKWLJHQ

)O�VVLJNHLWHQ ZLH .HURVLQ XQG 'LHVHO VFKPLHUHQ�

x .HLQH 6FKLOGHU HQWIHUQHQ� %HVFKlGLJWH 6FKLOGHU

DXVWDXVFKHQ�

3803(1(,16$7=

x %HLP %HWUHLEHQ RGHU :DUWHQ GLHVHU 3XPSH VWHWV

$XJHQVFKXW] WUDJHQ�

x %HLP %HWUHLEHQ GLHVHU 3XPSH VWHWV *HK|UVFKXW]

WUDJHQ�

x 6WHWV YRQ ,QJHUVROO��5DQG HPSIRKOHQHV =XEHK|U

YHUZHQGHQ�

x 'LHVH 3XPSH QLH DX�HUKDOE GHU ]X I|UGHUQGHQ

)O��LJNHLWVWDUWHQ EHWUHLEHQ�

x 'DV 3XPSH LVW QLFKW I�U GLH $UEHLW LQ H[SORVLYHQ

$WPRVSKlUHQ JHHLJQHW�

x 'LHVHV 3XPSH LVW QLFKW JHJHQ HOHNWULVFKHQ 6FKODJ

LVROLHUW�

+,1:(,6

'LH 9HUZHQGXQJ YRQ QLFKW 2ULJLQDO��,QJHUVROO��5DQG��(UVDW]WHLOHQ NDQQ 6LFKHUKHLWVULVLNHQ� YHUULQJHUWH 6WDQG]HLW XQG
HUK|KWHQ:DUWXQJVEHGDUI QDFK VLFK ]LHKHQ XQG DOOH *DUDQWLHOHLVWXQJHQ XQJ�OWLJ PDFKHQ�

5HSDUDWXUHQ VROOHQQXU YRQJHVFKXOWHP3HUVRQDO GXUFKJHI�KUWZHUGHQ�:HQGHQ6LH VLFK DQ ,KUHQlFKVWH ,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 $X�

JHQVFKXW] WUDJHQ�

$&+781*

%HLP %HWUHLEHQ GLHVHV

:HUN]HXJHV VWHWV

*HK|UVFKXW] WUDJHQ�

$&+781*

9RU :DUWXQJVDUEHLWHQ RGHU

GHP $XVWDXVFK YRQ =XEHK|U

LVW GDV :HUN]HXJ YRQ GHU

'UXFNOXIWYHUVRUJXQJ DE�

]XVFKDOWHQ�

$&+781*

,QWHUQDWLRQDOHV :DUQVFKLOG�
7HLOH 1U� BBBBBBBBBBBBBBB

0LW HLQHP PD[LPDOHQ /XIW�

GUXFN YRQ ��� EDU���� N3D

��� SVLJ� EHWUHLEHQ�

�� SVLJ
����EDU����N3D�

$&+781*

.HLQH EHVFKlGLJWHQ� GXUFK�

JHVFKHXHUWHQ RGHU DEJHQXW]�

WHQ /XIWVFKOlXFKH XQG

$QVFKO�VVH YHUZHQGHQ�

$&+781*

(,167(//81*(1

/8)7),/7(5
'HQ /XIWILOWHU UHJHOPl�LJ ZLH IROJW UHLQLJHQ�

�� 'LH 3XPSH YRQ GHU /XIW]XIXKU DEVFKDOWHQ�

�� 'LH /XIWILOWHUVFKUDXEH O|VHQ XQG GDV /XIWILOWHUVLHE

HQWIHUQHQ�

�� 'DV )LOWHU LQ HLQHU JHLJQHWHQ 5HLQLJXQJVO|VXQJ

UHLQLJHQ XQG DQ GHU /XIW WURFNQHQ ODVVHQ�

/$8)5$'��(,167(//81*

)�U K|FKVWH /HLVWXQJ GHU 3XPSH� YRU DOOHP EHL JUR�HQ

)|UGHUK|KHQ� LVW GLH .RQVWDQWKDOWXQJ GHV NRUUHNWHQ

/DXIUDGVSLHOV ]ZLVFKHQ /DXIUDG ���� XQG /DXIUDGGHFNHO

HUIRUGHUOLFK�

�� 'LH 3XPSHQ ZHUGHQ ZHUNVHLWLJ DXI HLQ 6SLHO YRQ

�����µ HLQJHVWHOOW� +DW VLFK GDV 6SLHO DXIJUXQG YRQ

9HUVFKOHL� DXI �����µ �����µ� YHUJU|�HUW� HLQH

JHQ�JHQGH $Q]DKO /DXIUDG��8QWHUOHJVFKHLEHQ

HQWIHUQHQ� XP GDV XUVSU�QJOLFKH 6SLHO YRQ �����µ

ZLHGHU KHU]XVWHOOHQ�

ZHL�  �����µ� EUDXQ LVW �����µ

JU�Q  �����µ EODX LVW �����µ

�� :LUG /HLVWXQJVYHUULQJHUXQJ IHVWJHVWHOOW� GDV /DXIUDG

HQWIHUQHQ XQG HLQLJH /DXIUDG��8QWHUOHJVFKHLEHQ YRQ

GHU 6SLQGHO QHKPHQ� 'DV /DXIUDG ZLHGHU DXIVHW]HQ XQG

GLH 6SLQGHOPXWWHU IHVW]LHKHQ� 'DV /DXIUDG GUHKHQ�

'LHVHQ 9RUJDQJ VR RIW ZLHGHUKROHQ ELV JHQXJ

/DXIUDG��8QWHUOHJVFKHLEHQ HQWIHUQW ZXUGHQ� XP HLQ

OHLFKWHV 6FKOHLIHQ ]X YHUXUVDFKHQ� 'DQQ HLQH �����µ

8QWHUOHJVFKHLEH ]XI�JHQ� 'DV 6SLHO ]ZLVFKHQ

/DXIUDGGHFNHO XQG /DXIUDG DXI �����µ HLQVWHOOHQ �VLHKH

$EVFKQLWW REHQ�� 'LH /DXIUDGGHFNHO��6FKUDXEHQ

DEZHFKVHOQG DXI HLQ 'UHKPRPHQW YRQ ���� 1P ���

IW�OE� DQ]LHKHQ�

g/(5(,167(//81*
'LH 3XPSH YHUEUDXFKW JHZ|KQOLFK XQJHIlKU ��� FFP gO

SUR YLHU %HWULHEVVWXQGHQ� 'HU gOHU ZLUG ZHUNVHLWLJ

HLQJHVWHOOW� 'D DEHU GLH 'XUFKIOX�JHVFKZLQGLJNHLW VLFK PLW

GHU 7HPSHUDWXU lQGHUW� NDQQ HLQH HUQHXWH (LQVWHOOXQJ

HUIRUGHUOLFK VHLQ� 'LH 'XUFKIOX�JHVFKZLQGLJNHLW ZLUG PLW

GHU gOHUHLQVWHOOVFKUDXEH JHUHJHOW�

=XU (LQVWHOOXQJ GHV gOHUV�

'HQ *HKlXVHGHFNHO HQWIHUQHQ XQG GLH gOHUHLQVWHOOVFKUDXEH

�JHVFKOLW]WH 0HVVLQJVFKUDXEH� GUHKHQ� 'XUFK 'UHKHQ GHU

6FKUDXEH LP 8KU]HLJHUVLQQ ZLUG GHU gOIOX� UHGX]LHUW�

GXUFK 'UHKHQ GHU 6FKUDXEH JHJHQ GHQ 8KU]HLJHUVLQQ ZLUG

GHU gOIOX� HUK|KW� 'LH 6FKUDXEH GDUI XQWHU NHLQHQ

8PVWlQGHQ VR ZHLW KHUDXVJHGUHKW ZHUGHQ� GD� VLH DXV GHU

)OlFKH GHV *HKlXVHGHFNHOV KHUDXV VWHKW�
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,QJHUVROO��5DQG 1U� �� ,QJHUVROO��5DQG 1U� ��

:DVVHUSXPSHQ��)HWW

$XI NHLQHQ )DOO JHZ|KQOLFKHV 6WDXIIHUIHWW

YHUZHQGHQ� GD GLHVHV LQ :DVVHU HPXOJLHUW� )HWW I�U

:DVVHUSXPSHQ PLW (LJHQDQWULHE LVW HEHQIDOOV QLFKW

JHHLJQHW� GD HV I�U GHQ (LQVDW] PLW ZDUPHP:DVVHU

JHGDFKW LVW XQG I�U NDOWHV :DVVHU ]X IHVW LVW�

'LH 3XPSH VWHWV PLW HLQHP /HLWXQJV|OHU YHUZHQGHQ� (V

ZLUG IROJHQGHU WUDJEDUH /HLWXQJV��gOHU HPSIRKOHQ�

,QJHUVROO��5DQG 0RGHOO��1U� ��/8%��&

:LUG NHLQ /HLWXQJV|OHU YHUZHQGHW� YRU GHU

,QEHWULHEQDKPH GHU 3XPSH GDV :HUN]HXJ YRQ GHU

'UXFNOXIWYHUVRUJXQJ DEVFKDOWHQ XQG ������ 7URSIHQ

,QJHUVROO��5DQG gO 1U� �� LQ GHQ /XIWHLQOD� JHEHQ� 'LH

gONDPPHUVFKUDXEH O|VHQ XQG GLH gONDPPHU I�OOHQ�

1DFK MHZHLOV DFKW %HWULHEVVWXQGHQ RGHU MH QDFK

(UIDKUXQJ GLH gONDPPHU DXII�OOHQ�

:|FKHQWOLFK E]Z� MH QDFK (UIDKUXQJ

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

JHEHQ� � ELV � FFP LQ GHQ 6FKPLHUQLSSHO LP

*HKlXVHGHFNHO XQG GHQ QHEHQ GHP *HKlXVHDXVOD�

HLQVSULW]HQ� 'HU DQGHUH 6FKPLHUQLSSHO LP *HKlXVH I�KUW

]XU )HWWNDPPHU GHU DXWRPDWLVFKHQ 6FKPLHUYRUULFKWXQJ�

6R ODQJH )HWW LQ GLHVHQ 6FKPLHUQLSSHO HLQVSULW]HQ ELV HV

DP )HWWQLYHDXYHQWLO DXVWULWW�

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

%(75,(%

6WHWV HLQHQ $EOXIWVFKODXFK YHUZHQGHQ XQG VLFKHUVWHOOHQ�

GD� GDV IUHLH 6FKODXFKHQGH �EHU GHP )O�VVLJNHLWVVSLHJHO

OLHJW�

'LH 3XPSH QLFKW PLW IUHLHU 'UHK]DKO �LP XQJHIOXWHWHQ

=XVWDQG� �EHU OlQJHUH =HLW ODXIHQ ODVVHQ� 'LH GDEHL

HQWVWHKHQGH :lUPH Z�UGH GLH 'LFKWXQJVWHLOH DQJUHLIHQ�

'DUDXI DFKWHQ� GD� NHLQ 6FKPXW] LQ GLH 3XPSH JHODQJW� :HQQ

YRQ HLQHP *UDEHQ RGHU HLQHP QDW�UOLFKHQ 6XPSI JHSXPSW

ZLUG� GLH 3XPSH DXI HLQHP %UHWW RGHU IODFKHQ 6WHLQ DXIVWHOOHQ

E]Z� HLQ SDDU =HQWLPHWHU �EHU GHP 6XPSIERGHQ KDOWHQ�8P

GLH (LQWULWWV|IIQXQJ HLQ 'UDKWILOWHU DQEULQJHQ E]Z� GLH 3XPSH

LQ HLQHQ 'UDKWNRUE VWHOOHQ�

)DOOV GLH $QVDXJ|IIQXQJ YHUVWRSIHQ VROOWH� GHQ 0RWRU

DEVWHOOHQ XQG GLH 3XPSH DXV GHU )O�VVLJNHLW QHKPHQ� 'XUFK

GLH )|UGHUOHLWXQJ VWU|PHQGH )O�VVLJNHLW ZLUG JHZ|KQOLFK GLH

$QVDXJVHLWH ZLHGHU IUHLJHPDFKW�

)DOOV GLH 3XPSH EHL GHU )|UGHUXQJ YRQ VFKPXW]LJHQ

)O�VVLJNHLWHQ JHVWRSSW ZLUG� NDQQ GXUFK .LHV� GHU GXUFK GLH

)O�VVLJNHLW LQ GHU )|UGHUOHLWXQJ GXUFK GLH 3XPSH

]XU�FNJHVS�OW ZLUG� GDV )O�JHOUDG EORFNLHUQ� ZRGXUFK GHU

$QODXI GHV 0RWRUV EHKLQGHUW ZLUG� ZHQQ GLH 'UXFNOXIW

]XJHVFKDOWHW ZLUG� )DOOV GHU .LHV QLFKW GXUFK .ORSIHQ RGHU

5�WWHOQ PLW HLQHP +RO]VW�FN JHO|VW ZHUGHQ NDQQ�

VLFKHUVWHOOHQ� GD� GLH /XIW]XIXKU DEJHGUHKW LVW� GLH

'UXFNOXIW]XIXKUOHLWXQJ YRQ GHU 3XPSH DEQHKPHQ� GHQ (LQOD�

DEPRQWLHUHQ XQG GDV )O�JHOUDG YRQ +DQG GUHKHQ�

'DUDXI DFKWHQ� GD� GDV 5HJOHUYHQWLO VLFK XQJHKLQGHUW LQ GLH

5HJOHUYHQWLOEXFKVH HLQVFKLHEHQ Ol�W� 6WHFNHQJHEOLHEHQH

5HJOHUYHQWLOH VLQG GLH KlXILJVWH 8UVDFKH I�U VWR�KDIWH

0RWRUEHZHJXQJHQ� (LQ GXUFK 9HUVFKOHL� KHUYRUJHUXIHQHU

ORVHU RGHU VFKOHFKWHU 9HQWLO�� RGHU %XFKVHQVLW] KDW GHQ VHOEHQ

(IIHNW�
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0RGHOO *U|�H GHU gIIQXQJ� GXUFK GLH

GLH 3XPSH SD�W

0DWHULDO I�U

3XPSHQJHKlXVH

6FKDOOSHJHO G% �$�

=ROO PP $EJHOHLWHWHU
$XVSXII

1LFKW DEJHOHLWHWHU $XVSXII

1'UXFN 1'UXFN x/HLVWXQJ

���$���(8 ������ [ ������� ��� [ ��� (LVHQ ���� ����� �����

���$���(8 ������ [ ������� ��� [ ��� (LVHQ ���� ����� �����

1 *HPl� $16, 6��������� EHL ���� P ���� IX�� YRQ GHU 'UXFNK|KH GHV :DVVHUV JHWHVWHW >*HJHQGUXFN YRQ FLUFD

��� EDU���� N3D ����� SVLJ�@�

x ,62����



,QJHUVROO��5DQG� &R�

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

-DQXDU� ���� -DQXDU\� ����

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

�����o � ;8$ ;;;;;o

6XPSISXPSHQ GHU %DXUHLKH ���$���(8 XQG ���$���(8

��

.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�

6HULHQ��1U���%HUHLFK�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1DPH XQG 8QWHUVFKULIW GHU %HYROOPlFKWLJWHQ 1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV

'DWXP 'DWH

+,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�$�

��������

)RUP 3������(8

(GLWLRQ ��

0DU]R� ����

,6758=,21, 3(5

3203( $' ,00(56,21( 02'(//2

���$���(8 ( ���$���(8

$99,62

/H SRPSH DG LPPHUVLRQH PRGHOOL ���$���(8 H ���$���(8 VRQR VWDWH SURJHWWDWH SHU O·XVR GD

SDUWH GL DSSDOWDWRUL H VTXDGUH GL PDQXWHQ]LRQH� SHU TXHOOH DSSOLFD]LRQL LQ FXL OHJJHUH]]D�

GLPHQVLRQL FRQWHQXWH H ULGRWWR FRQVXPR G·DULD VLDQR IDWWRUL HVVHQ]LDOL�

/D ,QJHUVROO��5DQG QRQ q UHVSRQVDELOH GHOOH PRGLILFKH DSSRUWDWH DOOH SRPSH 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$5( /$ 3203$�

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(==$ ,1 6(59,=,2 '(//( 3203(

x 8VDUH� LVSH]LRQDUH H PDQWHQHUH VHPSUH TXHVWD

SRPSD VHFRQGR WXWWL L UHJRODPHQWL �ORFDOL� VWDWDOL�

IHGHUDOL H QD]LRQDOH�� FKH SRVVDQR HVVHUH DSSOLFDELOL

DOOH SRPSH D PDQR SQHXPDWLFKH�

x 3HU VLFXUH]]D� PDVVLPH SUHVWD]LRQL H PDVVLPD

GXUDELOLWj GHOOH SDUWL� XVDUH TXHVWD SRPSD 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 GDOOD SRPSD� SULPD GL LQVWDOODUH�

WRJOLHUH R UHJRODUH TXDOVLDVL DFFHVVRULR� RSSXUH

SULPD GL HVHJXLUH TXDOVLDVL RSHUD]LRQH GL

PDQXWHQ]LRQH GHOOD SRPSD�

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� 3ROYHUH� IXPL FRUURVLYL H�R XQ

HFFHVVR GL XPLGLWj SRVVRQR URYLQDUH LO PRWRUH GL

XQD SRPSD SQHXPDWLFD�

x 1RQ OXEULILFDUH OH SRPSH FRQ OLTXLGL LQILDPPDELOL R

YRODWLOL FRPH NHURVHQH� JDVROLR R FRPEXVWLELOH SHU

DYLRJHWWL�

x 1RQ WRJOLHUH QHVVXQD HWLFKHWWD� 6RVWLWXLUH HYHQWXDOL

HWLFKHWWH GDQQHJJLDWH�

&20( 86$5( /$ 3203$

x ,QGRVVDUH VHPSUH GHJOL RFFKLDOL SURWHWWLYL TXDQGR VL

DGRSHUD TXHVWD SRPSD R VH QH HVHJXH OD

PDQXWHQ]LRQH�

x ,QGRVVDUH VHPSUH GHOOH FXIILH SURWHWWLYH TXDQGR VL

DGRSHUD TXHVWD SRPSD�

x 8VDUH DFFHVVRUL UDFFRPDQGDWL GDOOD ,QJHUVROO��5DQG�

x 1RQ DYYLDUH RG RSHUDUH TXHVWD SRPSD VH QRQ q

LPPHUVD�

x 4XHVWR SRPSD QRQ q VWDWR SURJHWWDWR SHU RSHUDUH LQ

DWPRVIHUH HVSORVLYH�

x 4XHVWR SRPSD 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
GHOOD SRPSD 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'����
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,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�

$99(57(1=$

'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�

$99(57(1=$

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

SUHVVLRQH DULD GL �� SVLJ
���� EDU���� N3D��

�� SVLJ
����EDU����N3D�

$99(57(1=$

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

$99(57(1=$

5(*2/$=,21,

'(385$725( '(//·$5,$

3HULRGLFDPHQWH� SXOLUH OD UHWLFHOOD GHO GHSXUDWRUH GHOO·DULD

QHO PRGR VHJXHQWH �

�� 'LVLQVHULUH O·DOLPHQWD]LRQH DULD DOOD SRPSD�

�� 6YLWDUH LO WDSSR GHO GHSXUDWRUH GHOO·DULD H WRJOLHUH OD

UHWLFHOOD GHO GHSXUDWRUH GHOO·DULD�

�� 3XOLUH OD UHWLFHOOD LQ XQD VROX]LRQH GHWHUJHQWH DGDWWD H

ODVFLDUOD DVFLXJDUH DOO·DULD�

5(*2/$=,21( '(//$ *,5$17(

3HU RWWHQHUH OD PDVVLPD HIILFLHQ]D RSHUDWLYD GHOOD SRPSD�

LQ SDUWLFRODUH FRQWUR HOHYDWL YDORUL GL SUHYDOHQ]D� q

QHFHVVDULR FKH LO JLRFR WUD OD JLUDQWH HG LO VXR FRSHUFKLR

YHQJD PDQWHQXWR LQDOWHUDWR�

�� /H SRPSH YHQJRQR DVVHPEODWH LQ VHGH GL SURGX]LRQH

FRQ JLRFR GL �����µ� 4XDQGR� D FDXVD GHOO·XVXUD�

TXHVWR JLRFR DXPHQWD ILQR D �����µ �����µ�� WRJOLHUH XQ

QXPHUR GL VSHVVRUL GHO FRSHUFKLR GHOOD JLUDQWH

VXIILFHQWH D ULSRUWDUH LO JLRFR DO YDORUH RULJLQDOH GL

�����µ�

,O ELDQFR q GL �����µ ,O PDUURQH q GL �����µ

,O YHUGH q GL �����µ ,O EOX q GL �����µ

�� 6H YLHQH QRWDWD XQD PLQRUH HIILFLHQ]D GHOOD SRPSD�

VPRQWDUH OD JLUDQWH H WRJOLHUH DOFXQL GHL VXRL VSHVVRUL

GDOO·DOEHUR� 5LPHWWHUH D SRVWR OD JLUDQWH H VHUUDUH LO

GDGR GHOO·DOEHUR� 5XRWDUH OD JLUDQWH� 5LSHWHUH TXHVWD

SURFHGXUD ILQR D TXDQGR VLD VWDWR WROWR XQ QXPHUR GL

VSHVVRUL VXIILFLHQWH D FDXVDUH XQD OHJJHUD UHVLVWHQ]D

DOOD URWD]LRQH� D TXHVWR SXQWR DJJLXQJHUH XQR VSHVVRUH

GD �����µ� 5HJRODUH LO JLRFR WUD OD JLUDQWH HG LO VXR

FRSHUFKLR LQ PRGR DG RWWHQHUH XQ YDORUH GL �����µ�

FRPH VSLHJDWR QHO SDUDJUDIR SUHFHGHQWH� 6HUUDUH� LQ

RUGLQH DOWHUQDWR� OH YLWL VHQ]D GDGR GHO FRSHUFKLR GHOOD

JLUDQWH DG XQD FRSSLD GL ��IW��OE ����� 1P��

5(*2/$=,21( '(/ /8%5,),&$725(

/D SRPSD GRYUHEEH XWLOOL]]DUH DOO·LQFLUFD � RQFH IOXLGH GL

ROLR SHU RJQL TXDWWUR RUH GL IXQ]LRQDPHQWR� ,O OXEULILFDWRUH

YLHQH UHJRODWR LQ VHGH GL SURGX]LRQH� WXWWDYLD� SRLFKq OD

SRUWDWD VXELVFH XQD FHUWD YDULD]LRQH LQ IXQ]LRQH GHOOD

WHPSHUDWXUD� SRWUHEEH HVVHUH QHFHVVDULR HIIHWWXDUH GHOOH

UHJROD]LRQL VXFFHVVLYH� /D SRUWDWD YLHQH UHJRODWD PHGLDQWH

XQD YLWH GL UHJROD]LRQH GHO OXEULILFDWRUH�

3HU UHJRODUH LO OXEULILFDWRUH �

7RJOLHUH OD FDVVD SRVWHULRUH H UXRWDUH OD YLWH GL UHJROD]LRQH

GHO OXEULILFDWRUH �YLWH GL RWWRQH� FRQ LQWDJOLR VFDQDORWR��

5XRWDQGR OD YLWH LQ VHQVR RUDULR VL GLPLQXLVFH LO IOXVVR�

UXRWDQGR OD YLWH LQ VHQVR DQWLRUDULR VL DXPHQWD LO IOXVVR� ,Q

QHVVXQ FDVR ELVRJQD VYLWDUH OD YLWH ROWUH OD VXSHUILFLH GHOOD

FDVVD SRVWHULRUH�
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,QJHUVROO��5DQG 1U� �� ,QJHUVROO��5DQG 1U� ��

*UDVVR SHU SRPSD G·DFTXD

1RQ DGRSHUDUH PDL GHO QRUPDOH JUDVVD SHU FRSSD� LQ

TXDQWR HVVR VL HPXOVLRQD FRQ O·DFTXD� ,O JUDVVR SHU SRPSD

GHOO·DFTXD GL WLSR DXWRPRELOLVWLFR QRQ q DGDWWR LQ TXDQWR q

IDWWR SHU O·XVR FRQ DFTXD FDOGD HG q WURSSR GXUR SHU O·XVR LQ

DFTXD IUHGGR�

&RQ TXHVWH SRPSH XVDUH VHPSUH XQ OXEULILFDWRUH GL OLQHD� 6L

UDFFRPDQGD LO VHJXHQWH OXEULILFDWRUH GL OLQHD SRUWDWLOH�

SHU JOL DOWUL SDHVL �� 1U� ��/8%��&

3ULPD GL D]LRQDUH OD SRPSD� D PHQR FKH YHQJD XVDWR XQ

OXEULILFDWRUH GL OLQHD� VWDFFDUH LO WXER GHOO·DULD HG LQLHWWDUH

GD �� D �� JRFFH GL ROLR ,QJHUVROO��5DQG 1U� �� QHO UDFFRUGR

G·DULD� 6YLWDUH LO WDSSR GHOOD FDPHUD GHOO·ROLR H ULHPSLUOD

FRQ ROLR�

'RSR RJQL RWWR RUH GL IXQ]LDPHQWR� RSSXUH FRPH GHWWD

O·HVSHULHQ]D� ULHPSLUH OD FDPHUD GHOO·ROLR FRQ ROLR�

2JQL VHWWLPDQD� RSSXUH FRPH VXJJHULWR GDOO·HVSHULHQ]D

DFTXLVLWD� LQLHWWDUH ,QJHUVROO��5DQG 1U� �� QHL WUH LQLHWWRUL

OXEULILFDQWL� ,QLHWWDUH GD � D � FF QHOO·LQLHWWRUH OXEULILFDQWH

XELFDWR QHOOD WHVWD SRVWHULRUH H QHOO·LQLHWWRUH OXEULILFDQWH SL�

YLFLQR DOOR VFDULFR QHOOD WHVWD� /·DOWUR LQLHWWRUH OXEULILFDQWH

SUHVHQWH QHOOD VHGH FRPXQLFD FRQ OD FDPHUD GHO JUDVVR QHO

OXEULILFDWRUH DXWRPDWLFR� 3RPSDUH GHO JUDVVR GD TXHVWR

LQLHWWRUH OXEULILFDQWH ILQR D TXDQGR LO JUDVVR LQL]LD D

WUDVXGDUH GDOOD YDOYROD GL OLYHOOR GHO JUDVVR�

23(5$=,21(

8WLOOL]]DUH VHPSUH XQ WXER GL VFDULFR HG DVVLFXUDUVL FKH

O·HVWUHPLWj OLEHUD GHO VXGGHWWR WXER YHQJD PDQWHQXWD EHQ DO

GL VRSUD GHOOD VXSHUILFLH GHO OLTXLGR�

(YLWDUH GL IDU IXQ]LRQDUH OD SRPSD DOOD YHORFLWj OLEHUD �QRQ

LPPHUVD� SHU OXQJKL SHULRGL GL WHPSR� ,O FDORUH GD DWWULWR

FRVu JHQHUDWR GDQQHJJHUHEEH OD FRPSRVL]LRQH QHOOD SRPSD

GHJOL HOHPHQWL GL WHQXWD�

(YLWDUH O·LQILOWUD]LRQH GL VSRUFL]LD QHOOD SRPSD� 4XDQGR VL

DGRSHUD OD SRPSD SHU SRPSDUH GD XQD IRVVD R GD XQH SR]]D

QDWXUDOH� DSSRJJLDUH OD SRPSD VX XQ·DVVH GL OHJQR RG XQD

SLHWUD SLDWWD� RSSXUH VRVSHQGHUOD D SRFKL SROOLFL GDO IRQGR

GHOOD SR]]D� 6L FRQVLJOLD� LQROWUH� GL GLVSRUUH XQD UHWLFHOOD GL

ILOR PHWDOOLFR LQWRUQR DOO·HQWUDWD� RSSXUH VLVWHPDUH OD SRPSD

LQ XQ FHVWR GL ILOR PHWDOOLFR�

6H O·HQWUDWD YLHQH LQWDVDWD� VSHJQHUH LO PRWRUH H VROOHYDUH OD

SRPSD GDO OLTXLGR� ,O IOXVVR GL OLTXLGR DWWUDYHUVR LO WXER GL

VFDULFR VDUj LQ JHQHUH VXIILFHQWH D ULPXRYHUH O·RVWDFROR

GDOO·HQWUDWD�

6H OD SRPSD YLHQH IHUPDWD GXUDQWH LO SRPSDJJLR GL OLTXLGL

VSRUFKL� OD JKDLD VRVSLQWD DWWUDYHUVR OD SRPSD GDO OLTXLGR

QHO WXER GL VFDULFR SRWUHEEH IDU LQFHSSDUH OD JLUDQWH HG

LPSHGLUH O·DYYLDPHQWR GHO PRWRUH TXDQGR YLHQH ULSULVWLQDWD

O·DOLPHQWD]LRQH DULD� 6H OD JKLDLD QRQ SXz HVVHUH HVSXOVD

VFXRWHQGR R SHUFXRWHQGR OD SRPSD FRQ XQ EORFFR GL OHJQR�

DVVLFXUDUVL FKH O·DOLOPHQWD]LRQH DULD YHQJD GLVLQHULWD�

WRJOLHUH LO WXER GHOO·DULD GDOOD SRPSD� WRJOLHUH O·HQWUDWD H

UXRWDUH OD JLUDQWH PDQXDOPHQWH�

$VVLFXUDUVL FKH OD YDOYROD GL UHJROD]LRQH VFRUUD OLEHUDPHQWH

QHOOD UHODWLYD ERFFROD� /D YDOYROD GL UHJROD]LRQH LQFHSSDWD q

OD FDXVD OD SL� FRPXQH GHO IXQ]LRQDPHQWR GHO PRWRUH D

YHORFLWj LUUHJRODUH� 8Q DFFRSSLDPHQWR DOOHQWDWR FDXVDWR GD

XQD YDOYROD R ERFFROD HFFHVVLYDPHQWH XVXUDWD SURGXFH OR

VWHVVR HIIHWWR�

63(&,),&$

0RGHOOR 0DWHULDOH GHOOD
FDVVD GHOOD SRPSD

'LPHQVLRQH GHOO·DSHUWXUD
DWWUDYHUVR FXL SXz SDVVDUH OD

SRPSD

/LYHOOR VXRQR G% �$�

SROO� PP 6FDSSDPHQWR
FRQYRJOLDWR D

WXER

6FDSSDPHQWR QRQ
FRQYRJOLDWR

13UHVVLRQH 13UHVVLRQH x3RWHQ]D

���$���(8 )HUUR ������ [ ������� ��� [ ��� ���� ����� �����

���$���(8 )HUUR ������ [ ������� ��� [ ��� ���� ����� �����

1 &ROODXGDWR LQ FRQIRUPLWj DOOH QRUPH $16, 6��������� D ���� P ���� SLHGL� GDOOD WHVWDWD >XQD SUHVVLRQH GL

ULWRUQR GL FLUFD ��� EDU���� N3D ����� SVLJ�@�

x ,62����



,QJHUVROO��5DQG� &R�

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

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

*HQQDLR� ���� -DQXDU\� ����

�����o � ;8$ ;;;;;o

3RPSH DG LPPHUVLRQH PRGHOOL ���$���(8 H ���$���(8

��

',&+,$5$=,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�

1XPHUL GL 6HULH�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1RPH H ILUPD GHOOH SHUVRQH DXWRUL]]DWH 1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV

'DWD 'DWH

$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�

��������

,PSUHVR 3������(8

(GLFLyQ ��

0DU]R� ����

,16758&&,21(6 3$5$ %20%$6 &(175Ì)8*$6

02'(/26 ���$���(8 < ���$���(8

127$

/DV ERPEDV FHQWUtIXJDV PRGHORV ���$���(8 \ ���$���(8 VH UHFRPLHQGDQ SDUWLFXODUPHQWH
SDUD FRQWUDWLVWDV \ SODQWLOODV GH PDQWHQLPLHQWR SDUD ORV TXH ORV IDFWRUHV PiV LPSRUWDQWHV
VHDQ SHVR OLJHUR� FRPSDFLGDG \ EDMD FRQVXPLFLyQ GH DLUH�
,QJHUVROO��5DQG QR DFHSWDUi UHVSRQVDELOLGDG DOJXQD SRU OD PRGLILFDFLyQ GH ODV ERPEDV
HIHFWXDGD SRU HO FOLHQWH SDUD ODV DSOLFDFLRQHV TXH QR KD\DQ VLGR FRQVXOWDGDV FRQ
,QJHUVROO��5DQG�

$9,62

6( $'-817$ ,1)250$&,Ð1 ,03257$17( '( 6(*85,'$'�
/($ (67( 0$18$/ $17(6 '( 86$5 /$ %20%$�

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

(/ +$&(5 &$62 20,62 '( /26 $9,626 6,*8,(17(6 32'5Ì$ 2&$6,21$5
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x 8VH� LQVSHFFLRQH \ PDQWHQJD HVWD ERPED VLHPSUH GH

DFXHUGR FRQ WRGDV ODV QRUPDWLYDV ORFDOHV \

QDFLRQDOHV� TXH VH DSOLTXHQ D ODV ERPEDV

QHXPiWLFDV GH XWLOL]DFLyQ PDQXDO R TXH VH VXMHWHQ

FRQ OD PDQR�

x 3DUD PD\RU VHJXULGDG� UHQGLPLHQWR ySWLPR \ YLGD

~WLO GH ODV SLH]DV� XVH HVWD ERPED D XQD SUHVLyQ GH

DLUH Pi[LPD GH �� SVLJ ���� EDU����N3D� FRQ XQD

PDQJXHUD GH WRPD GH DLUH FRQ GLiPHWUR LQWHUQR GH

��PP�

x &RUWH VLHPSUH HO VXPLQLVWUR GH DLUH \ GHVFRQHFWH OD

PDQJXHUD GH VXPLQLVWUR GH DLUH DQWHV GH LQVWDODU�

GHVPRQWDU R DMXVWDU FXDOTXLHU DFFHVRULR GH HVWD

ERPED� R DQWHV GH UHDOL]DU FXDOTXLHU RSHUDFLyQ GH

PDQWHQLPLHQWR GH OD PLVPD�

x 1R XWLOLFH PDQJXHUDV GH DLUH \ UDFRUHV GDxDGRV�

GHVJDVWDGRV R GHWHULRUDGRV�

x $VHJ~UHVH GH TXH WRGRV ORV UDFRUHV \ PDQJXHUDV

VHDQ GHO WDPDxR FRUUHFWR \ HVWpQ ELHQ DSUHWDGRV� (O

(VT� 73'������ PXHVWUD XQD GLVSRVLFLyQ

FDUDFWHUtVWLFD GH ODV WXEHUtDV�

x 8VH VLHPSUH DLUH OLPSLR \ VHFR D XQD SUHVLyQ

Pi[LPD GH �� SVLJ ���� EDU���� N3D�� (O SROYR� ORV

YDSRUHV FRUURVLYRV \ HO H[FHVR GH KXPHGDG SXHGHQ

HVWURSHDU HO PRWRU GH XQD ERPED QHXPiWLFD�

x 1R OXEULTXH ODV ERPEDV FRQ OtTXLGRV LQIODPDEOHV R
YROiWLOHV WDOHV FRPR TXHURVHQR� JDVRLO R FRPEXVWLEOH
SDUD PRWRUHV D UHDFFLyQ�

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

GDxDGD�

87,/,=$&,Ð1 '( /$ %20%$

x /OHYH VLHPSUH SURWHFFLyQ RFXODU FXDQGR XWLOLFH� R

UHDOLFH RSHUDFLRQHV GH PDQWHQLPLHQWR HQ HVWD

ERPED�

x /OHYH VLHPSUH SURWHFFLyQ SDUD ORV RtGRV FXDQGR

PDQHMH HVWD ERPED�

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

UHFRPHQGDGRV�

x 1R DUUDQTXH QL KDJD IXQFLRQDU OD ERPED VL QR HVWi

VXPHUJLGD�

x (VWD ERPED QR KD VLGR GLVHxDGD SDUD WUDEDMDU HQ

DPELHQWHV H[SORVLYRV�

x (VWD ERPED QR HVWi DLVODGD FRQWUD GHVFDUJDV

HOpFWULFDV�

127$

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

/DV UHSDUDFLRQHV VyOR VH GHEHQ HQFRPHQGDU D SHUVRQDO GHELGDPHQWH FXDOLILFDGR \ DXWRUL]DGR� &RQVXOWH FRQ HO FHQWUR GH
VHUYLFLR DXWRUL]DGR ,QJHUVROO��5DQG PiV SUy[LPR�

(

73'����
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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 RtGRV DO PDQHMDU
HVWD KHUUDPLHQWD�

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

�� SVLJ
����EDU����N3D�

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

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

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

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$-867(6

),/752 '( $,5(

'H YH] HQ FXDQGR� OLPSLH HO WDPL] GHO ILOWUR GH DLUH FRPR VH

LQGLFD�

�� 'HVFRQHFWH HO VXPLQLVWUR GH DLUH GH OD ERPED�

�� 'HVHQURVTXH OD WDSD GHO ILOWUR GH DLUH \ VDTXH HO WDPL]

GH GLFKR ILOWUR�

�� /LPSLH HO WDPL] XWLOL]DQGR SDUD HOOR XQD VROXFLyQ GH

OLPSLH]D DGHFXDGD \ SHUPLWD TXH VH VHTXH DO DLUH OLEUH�

$-867( '(/ ,038/625

3DUD XQ IXQFLRQDPLHQWR ySWLPR GH OD ERPED�

SDUWLFXODUPHQWH FXDQGR VH WUDWH GH JUDQGHV DOWXUDV GH

HOHYDFLyQ� HV QHFHVDULR PDQWHQHU OD KROJXUD DGHFXDGD HQWUH

HO LPSXOVRU \ FXELHUWD GHO LPSXOVRU �����

�� /DV ERPEDV VH HQVDPEODQ HQ IiEULFD FRQ XQD KROJXUD

GH ����� SXOJ� ����� PP�� &XDQGR� GHELGR DO XVR� OD

KROJXUD KD\D DXPHQWDGR KDVWD ����� SXOJ� ����� SXOJ��

���� PP�� VDTXH VXILFLHQWHV FDO]RV GH OD FXELHUWD GHO

LPSXOVRU SDUD FRQVHJXLU OD KROJXUD RULJLQDO GH �����

SXOJ� ����� PP��

%ODQFR LQGLFD ����� SXOJ� ����� PP��

0DUUyQ LQGLFD ����� SXOJ� ����� PP��

9HUGH LQGLFD ����� SXOJ� ����� PP��

$]XO LQGLFD ����� SXOJ� ����� PP��

�� 6L VH QRWD XQD GLVPLQXFLyQ GH OD HILFDFLD� GHVPRQWH HO

LPSXOVRU \ VDTXH DOJXQRV FDO]RV GHO LPSXOVRU IXHUD GHO

HMH� &DPELH HO LPSXOVRU \ DSULHWH OD WXHUFD GHO HMH� *LUH

HO LPSXOVRU� 5HSLWD HVWH SURFHGLPLHQWR KDVWD TXH KD\DQ

VDFDGR ORV VXILFLHQWHV FDO]RV GH LPSXOVRU FRPR SDUD

FDXVDU XQD SHTXHxD UHVLVWHQFLD� DxDGD HQWRQFHV XQ

FDO]R GH ����� SXOJ� ����� PP��$MXVWH OD KROJXUD HQWUH

OD FXELHUWD GHO LPSXOVRU \ HO LPSXOVRU SDUD REWHQHU

����� SXOJ� ����� PP� GH KROJXUD FRPR VH H[SOLFD HQ

HO SiUUDIR DQWHULRU� $SULHWH ORV WRUQLOORV GH OD FXELHUWD

GHO LPSXOVRU GH PDQHUD DOWHUQDWLYD D �� IW��OE �����

1P� GH SDU�

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

/D ERPED GHEHUi XVDU XQRV ��� PO GH DFHLWH GXUDQWH FDGD

FXDWUR KRUDV GH IXQFLRQDPLHQWR� (O OXEULFDGRU VH DMXVWD HQ

IiEULFD SHUR� SXHVWR TXH OD PDJQLWXG GH IOXMR YDUtD DOJR FRQ

HO FDPELR GH WHPSHUDWXUD� SXHGH TXH VHD QHFHVDULR UHDOL]DU

XQ UHDMXVWH� (O IOXMR VH DMXVWD FRQ XQ WRUQLOOR GH DMXVWH GH

OXEULFDGRU�

3DUD UHJXODU HO OXEULFDGRU�

6DTXH OD FXELHUWD WUDVHUD \ JLUH HO WRUQLOOR GH DMXVWH GHO

DFHLWH �WRUQLOOR GH ODWyQ UDQXUDGR�� 6L VH JLUD HO WRUQLOOR

KDFLD OD GHUHFKD� VH GLVPLQX\H HO IOXMR� VL VH JLUD HO WRUQLOOR

KDFLD OD L]TXLHUGD� VH DXPHQWD GLFKR IOXMR� %DMR QLQJXQD

FLUFXQVWDQFLD GHEHUi GHVHQURVFDUVH HO WRUQLOOR IXHUD GH OD

VXSHUILFLH GH OD FXELHUWD WUDVHUD�
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,QJHUVROO��5DQG 1�� �� ,QJHUVROO��5DQG 1�� ��

*UDVD SDUD ERPED GH DJXD

1R XVH QXQFD JUDVD VHPLVyOLGD RUGLQDULD� SXHVWR TXH VH

HPXOVLRQD FRQ HO DJXD� /D JUDVD GH ERPED GH DJXD SDUD

DXWRPRFLyQ QR VLUYH HQ HVWH FDVR� SXHVWR TXH HVWi KHFKD

SDUD XWLOL]DUVH FRQ DJXD FDOLHQWH \ UHVXOWD GHPDVLDGR GXUD

SDUD XVDU HQ DJXD IUtD�

8VH VLHPSUH XQ OXEULFDQWH GH OtQHD GH DLUH FRPSULPLGR FRQ

HVWDV ERPEDV� 5HFRPHQGDPRV HO VLJXLHQWH OXEULFDGRU GH

OtQHD GH DLUH FRPSULPLGR SRUWiWLO�

,QWHUQDFLRQDO �� 1�� ��/8%��&

$QWHV GH SRQHU OD ERPED HQ PDUFKD� D PHQRV TXH VH

KD\D SXHVWR OXEULFDQWH GH OtQHD GH DLUH� GHVFRQHFWH OD

PDQJXHUD GH DLUH \ SRQJD GH �� D �� JRWDV GH DFHLWH

,QJHUVROO��5DQG 1�� �� HQ OD DGPLVLyQ GH DLUH� 'HVHQURVTXH

HO WDSyQ GH OD FiPDUD GH DFHLWH \ OOpQHOD GH DFHLWH�

'HVSXpV GH FDGD RFKR KRUDV GH IXQFLRQDPLHQWR�R FRPR

LQGLTXH OD H[SHULHQFLD� OOHQH OD FiPDUD GH DFHLWH�

6HPDQDOPHQWH� R VHJ~Q LQGLTXH OD H[SHULHQFLD� LQ\HFWH

JUDVD ,QJHUVROO��5DQG 1�� �� HQ ORV WUHV HQJUDVDGRUHV�

,Q\HFWH GH � D � FF HQ HO HQJUDVDGRU VLWXDGR HQ OD FXELHUWD

WUDVHUD \ HQ HO PiV FHUFDQR D OD LPSXOVLyQ GH OD FDUFDVD� (O

RWUR HQJUDVDGRU GH OD FDUFDVD OOHYD D OD FiPDUD GH JUDVD GHO

OXEULFDGRU DXWRPiWLFR� %RPEHH JUDVD HQ HVWH HQJUDVDGRU

KDVWD TXH FRPLHQFH D VDOLUVH SRU OD YiOYXOD GHO QLYHO GH

JUDVD�

78%(5Ì$6 35,1&,3$/(6 �

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

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

1(80É7,&$$/ 6,67(0$

1(80É7,&2

$ /$

+(55$��

0,(17$

1(80É7,&$
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5(*8/$'25
),/752

78%(5Ì$ '( 5$0$/

� 9(&(6 (/ 7$0$f2

'( (175$'$ '(

+(55$0,(17$
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&2035(625
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8WLOLFH VLHPSUH VLHPSUH XQD PDQJXHUD GH HVFDSH \

DVHJ~UHVH GH TXH HO H[WUHPR DELHUWR GH OD PDQJXHUD VH

PDQWHQJD SRU HQFLPD GH OD VXSHUILFLH GHO OtTXLGR�

1R SHUPLWD TXH OD ERPED IXQFLRQH D YHORFLGDG HQ YDFtR

�VLQ VXPHUJLU� GXUDQWH ODUJRV SHUtRGRV GH WLHPSR� (O FDORU

GH IULFFLyQ JHQHUDGR GDxDUi OD FRPSRVLFLyQ GH ORV

PLHPEURV GH OD MXQWD�

(YLWH TXH HQWUH VXFLHGDG HQ OD ERPED� &XDQGR ERPEHH GH

XQD IRVD R VXPLGHUR QDWXUDO� FRORTXH OD ERPED VREUH XQD

WDEOD R SLHGUD SODQD R VXVSpQGDOD D XQDV FXDQWDV SXOJDGDV

GH GLVWDQFLD GHO IRQGR GHO VXPLGHUR� 6H UHFRPLHQGD

WDPELpQ OD XWLOL]DFLyQ GH XQD PDOOD PHWiOLFD DOUHGHGRU GH OD

DGPLVLyQ R SRQHU OD ERPED HQ XQD FHVWD GH DODPEUH�

6L VH DWDVFD OD DGPLVLyQ� SDUH HO PRWRU \ VDTXH OD ERPED GHO

OtTXLGR� (O IOXMR GH OtTXLGR D WUDYpV GH OD OtQHD GH GHVFDUJD

QRUPDOPHQWH OLPSLDUi OD REVWUXFFLyQ GH OD DGPLVLyQ�

6L VH SDUD OD ERPED FXDQGR HVWi ERPEHDQGR OtTXLGR VXFLR�

SXHGH TXH HO LPSXOVRU KD\D VLGR FDO]DGR FRQ OD DUHQLOOD TXH

KD SDVDGR GH QXHYR SRU OD ERPED HQ OD OtQHD GH GHVFDUJD�

HYLWDQGR HO DUUDQTXH GHO PRWRU FXDQGR HO DLUH HVWi

FRQHFWDGR� 6L OD DUHQLOOD QR VDOH DJLWDQGR R JROSHDQGR OD

ERPED FRQ XQ EORTXH GH PDGHUD� DVHJ~UHVH GH TXH HO DLUH

HVWp GHVFRQHFWDGR� VDTXH OD OtQHD GH DLUH FRPSULPLGR GH OD

ERPED� VDTXH OD DGPLVLyQ \ JLUH HO LPSXOVRU FRQ OD PDQR�

$VHJ~UHVH GH TXH OD YiOYXOD UHJXODGRUD VH GHVOLFH

OLEUHPHQWH HQ HO FDVTXLOOR GH OD YiOYXOD UHJXODGRUD� 8QD

YiOYXOD UHJXODGRUD TXH VH DGKLHUD HV OD FDXVD PiV FRP~Q GH

YHORFLGDG HUUiWLFD GHO PRWRU� 6L VH UHDOL]D XQ PRQWDMH IORMR

R PDOR� FRPR UHVXOWDGR GH XQD YiOYXOD R FDVTXLOOR

GHVJDVWDGR� VH SURGXFH HO PLVPR HIHFWR�
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0RGHOR 7DPDxR GH DSHUWXUD HQ OD TXH
SXHGH HQWUDU OD ERPED

0DWHULDO GH OD
FDUFDVD GH OD

ERPED

1LYHO VH VRQLGR G% �$�

SXOJ� PP (VFDSH 7XEXOD�
GR (Q 'LUHFFLyQ

2SXHVWD

(VFDSH 1R��7XEXODGR (Q
'LUHFFLyQ 2SXHVWD

13UHVLyQ 13UHVLyQ x3RWHQFLD

���$���(8 ������ [ ������� ��� [ ��� +LHUUR ���� ����� �����

���$���(8 ������ [ ������� ��� [ ��� +LHUUR ���� ����� �����

1 3UREDGR HQ FRQIRUPLGDG FRQ $16, 6��������� D XQD DOWXUD GH FDtGD GH ���� P ���� SLHV� >XQD FRQWUDSUHVLyQ GH

DSUR[LPDGDPHQWH ��� EDU���� N3D ����� SVLJ�@�

x ,62����



,QJHUVROO��5DQG� &R�

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

'LFLHPEUH� ���� 'HFHPEHU� ����

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

�����o � ;8$ ;;;;;o

%RPEDV &HQWUtIXJDV 0RGHORV ���$���(8 \ ���$���(8

��

'(&/$5$&,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�

*DPD GH 1R� GH 6HULH�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1RPEUH \ ILUPD GH ODV SHUVRQDV DXWRUL]DGDV 1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV

)HFKD 'DWH

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�
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'H 7\SHQ ���$���(8 HQ ���$���(8 &HQWULIXJDDOSRPSHQ ZRUGHQ VSHFLDDO DDQEHYROHQ YRRU
JHEUXLN GRRU DDQQHPHUV HQ RQGHUKRXGVSORHJHQ YRRU ZLH OLFKW JHZLFKW� FRPSDFWH YRUP HQ
HHQ ODDJ OXFKWJHEUXLN GH YRRUQDDPVWH IDFWRUHQ ]LMQ�
,QJHUVROO��5DQG LV QLHW DDQVSUDNHOLMN YRRU GRRU GH NODQW DDQJHEUDFKWH YHUDQGHULQJHQ DDQ GH
SRPSHQ YRRU WRHSDVVLQJHQ ZDDURYHU PHW ,QJHUVROO��5DQG JHHQ YRRUDIJDDQG RYHUOHJ ZHUG
JHSOHHJG�
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x 'H]H SRPS DOWLMG EHGLHQHQ� FRQWUROHUHQ HQ
RQGHUKRXGHQ LQ RYHUHHQVWHPPLQJ PHW DOOH
YRRUVFKULIWHQ �SODDWVHOLMN� VWDDW� IHGHUDDO HQ ODQG��
GLH EHWUHNNLQJ KHEEHQ RS
KDQG��JHKRXGHQ�KDQG��EHGLHQGH SQHXPDWLVFKH
SRPSHQ�

x 9RRU YHLOLJKHLG� WRSSUHVWDWLH� HQ PD[LPDOH
EHVWHQGLJKHLG YDQ GH RQGHUGHOHQ GH]H SRPS 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 GH]H SRPS ZRUGW DDQJHEUDFKW� YHUZLMGHUG

RI DIJHVWHOG� RI YRRUGDW HQLJ RQGHUKRXG DDQ GH]H

SRPS 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� 6WRI�

FRUURGHUHQGH XLWZDVHPLQJHQ HQ�RI WH JURWH

YRFKWLJKHLG NXQQHQ GH PRWRU YDQ HHQ OXFKWSRPS

UXwQHUHQ�

x 'H SRPSHQ QLHW VPHUHQ PHW RQWYODPEDUH RI

YOXFKWLJH YORHLVWRIIHQ DOV SHWUROHXP� GLHVHO RI

�VWUDDO� YOLHJWXLJEUDQGVWRIIHQ�

x *HHQ W\SHSODDWMHV YHUZLMGHUHQ� %HVFKDGLJGH

W\SHSODDWMHV PRHWHQ ZRUGHQ YHUYDQJHQ�
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x 8 PRHW WH DOOHQ WLMGH RRJEHVFKHUPHUV GUDJHQ

ZDQQHHU X GH]H SRPS EHGLHQW RI HU

RQGHUKRXGVZHUN]DDPKHGHQ DDQ XLWYRHUW�

x $OWLMG RRUEHVFKHUPHUV GUDJHQ ZDQQHHU GH SRPS

ZRUGW EHGLHQG�

x 8LWVOXLWHQG GH GRRU ,QJHUVROO��5DQG DDQEHYROHQ

ELMEHKRUHQGH KXOSVWXNNHQ JHEUXLNHQ�

x 'H]H SRPS PDJ QLHW ZRUGHQ JHVWDUW RI LQ EHGULMI

]LMQ ZDQQHHU KHW QLHW LQ YORHLVWRI LV

RQGHUJHGRPSHOG�

x 'LW SRPS LV QLHW RQWZRUSHQ RP HU PHH LQ H[SORVLHYH

RPJHYLQJHQ WH ZHUNHQ�

x 'LW SRPS LV QLHW JHwVROHHUG WHJHQ HOHNWULVFKH

VFKRNNHQ�
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+HW JHEUXLNHQ YDQ DQGHUH GDQ RULJLQHOH ,QJHUVROO��5DQG RQGHUGHOHQ NDQ JHYDDU RSOHYHUHQ YRRU GH YHLOLJKHLG� HQ HHQ
YHUPLQGHULQJPHW ]LFK EUHQJHQ YDQ KHW SUHVWDWLHYHUPRJHQ YDQ GH SRPS HQ HHQ WRHQHPLQJ YDQ KHW RQGHUKRXG HUYDQ� KHW
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�
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8 PRHW WH DOOHQ WLMGH RRJ��
EHVFKHUPHUV GUDJHQ ZDQQHHU
X GLW JHUHHGVFKDS EHGLHQW RI
HU RQGHUKRXGVZHUN]DDPKHGHQ
DDQ XLWYRHUW�
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$OWLMG RRUEHVFKHUPHUV
GUDJHQ ZDQQHHU GLW
JHUHHGVFKDS ZRUGW EH�
GLHQG�

:$$56&+8:,1*

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�
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*HHQ EHVFKDGLJGH� JHUDIHOGH
RI YHUVOHWHQ OXFKWVODQJHQ RI
ILWWLQJHQ JHEUXLNHQ�
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%HGLHQHQ WRW HHQ PD[LPXP
OXFKWGUXN YDQ �� SVLJ ����
EDU���� N3D��

�� SVLJ
����EDU����N3D�
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,QWHUQDWLRQDOH
ZDDUVFKXZLQJVODEHO�
%HVWHO RQGHUGHHO QU� BBBBBBBBB
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3HULRGLHN� GH .RUI YRRU KHW /XFKWILOWHU DOV YROJW

VFKRRQPDNHQ�

�� (HUVW GH OXFKWWRHYRHU QDDU GH SRPS DIVOXLWHQ�

�� 'DDUQD GH $IVOXLWGRS YRRU KHW /XFKWILOWHU ORVGUDDLHQ HQ

GH .RUI YRRU KHW /XFKWILOWHU YHUZLMGHUHQ�

�� 0DDN GH .RUI VFKRRQ LQ HHQ GDDUWRH JHVFKLNWH

VFKRRQPDDNRSORVVLQJ HQ ODDW KHW LQ GH OXFKW GURJHQ�

$)67(//,1* 9$1 '( 92257678:(5

9RRU GH PHHVW HIILFLsQWH ZHUNLQJ YDQ GH SRPS� YRRUDO ELM

JURWH RSYRHUKRRJWHQ� LV KHW QRGLJ GDW GH UXLPWH WXVVHQ GH

9RRUWVWXZHU HQ GH $IGHNNDS YRRU GH 9RRUWVWXZHU ����

JHKDQGKDDIG ZRUGW�

�� 'H SRPSHQ ZRUGHQ RS GH IDEULHN JHDVVHPEOHHUG PHW

HHQ UXLPWH YDQ �����µ� :DQQHHU GRRU VOLMWDJH GH]H

UXLPWH WRW �����µ �����µ� LV WRHJHQRPHQ JHQRHJ

9XOSODDWMHV YRRU GH $IGHNNDS YRRU GH 9RRUWVWXZHU

ZHJQHPHQ RP GH RRUVSURQNHOLMNH UXLPWH YDQ �����µ

ZHHU WHUXJ WH NULMJHQ�

:LW LV �����µ� %UXLQ LV �����µ

*URHQ LV �����µ� %ODXZ LV �����µ

�� :DQQHHU HHQ YHUPLQGHUGH HIILFLsQWLH ZRUGW

JHFRQVWDWHHUG PRHW GH 9RRUWVWXZHU ZRUGHQ YHUZLMGHUG

HQ HQNHOH YDQ 9XOSODDWMHV YRRU GH 9RRUWVWXZHU YDQ

RQGHU GH +RRIGDV ZRUGHQ YHUZLMGHUG� %UHQJ GDDUQD GH

9RRUWVWXZHU ZHHU DDQ HQ GUDDL GH 0RHU YRRU GH

+RRIGDV DDQ� 'UDDL YHUYROJHQV GH 9RRUWVWXZHU URQG�

+HUKDDO GH]H SURFHGXUH WRW HU YROGRHQGH 9XOSODDWMHV

YRRU GH 9RRUWVWXZHU ]LMQ YHUZLMGHUG RP HHQ OLFKWH

ZHHUVWDQG WH NULMJHQ� GDDUQD ppQ �����µ 9XOSODDWMH

WRHYRHJHQ� 6WHO GH UXLPWH WXVVHQ GH $IGHNNDS YRRU GH

9RRUWVWXZHU HQ GH 9RRUWVWXZHU ]R DI GDW HHQ UXLPWH

YDQ �����µ LV YHUNUHJHQ� DOV ZHUG XLWJHOHJG LQ GH

YRRUDIJDDQGH SDUDJUDDI� 'UDDL GH .RSVFKURHYHQ YRRU

GH $IGHNNDS YRRU GH 9RRUWVWXZHU ZLVVHOHQG DDQ WRW

HHQ NRSSHO YDQ �� IW��OE ����� 1P��
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'H 3RPS GLHQW WLMGHQV HONH YLHU EHGULMIVXUHQ RQJHYHHU �

IOXLG RXQFHV ROLH WH JHEUXLNHQ� 'H ROLHKRXGHU LV RS GH

IDEULHN DIJHVWHOG� PDDU RPGDW GH GRRUVWURRPVQHOKHLG PHW

GH WHPSHUDWXXU ZDW NDQ YDULsUHQ� NDQ HHQ KHUDIVWHOOLQJ

QRGLJ ]LMQ� 'H VQHOKHLG YDQ GH GRRUVWURRP ZRUGW JHUHJHOG

PHW HHQ 6WHOVFKURHI YRRU GH 2OLHKRXGHU�

2P GH 2OLHKRXGHU DI WH VWHOOHQ�

'H .HHUNRS YHUZLMGHUHQ HQ GH 6WHOVFKURHI YRRU GH

2OLHKRXGHU �VOHXIYRUPLJH PHVVLQJ VFKURHI� URQGGUDDLHQ�

+HW PHW GH NORN PHH GUDDLHQ YDQ GH VFKURHI ]DO GH

GRRUVWURRP YHUPLQGHUHQ� GH 6FKURHI WHJHQ GH NORN LQ

GUDDLHQ ]DO GH GRRUVWURRP GRHQ WRHQHPHQ� 'H 6FKURHI PDJ

LQ JHHQ JHYDO ]RYHU ZRUGHQ WHUXJJHGUDDLG GDW KHW XLWVWHHNW

EXLWHQ KHW ORRSYODN YDQ GH .HHUNRS�
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,QJHUVROO��5DQG 1U� �� ,QJHUVROO��5DQG 1U� ��

9HW YRRU :DWHUSRPS

8 PDJ QRRLW JHZRRQ NRJHOYHW JHEUXLNHQ� RPGDW GLW YHW

PHW ZDWHU HPXOJHHUW� +HW YHW YRRU ZDWHUSRPSHQ LQ GH

DXWRWHFKQLVFKH LQGXVWULH LV QLHW WRHUHLNHQG RPGDW KHW LV

JHPDDNW YRRU JHEUXLN PHW KHHW ZDWHU HQ WH KDUG LV YRRU

JHEUXLN LQ NRXG ZDWHU�

0HQ PRHW ELM GH]H SRPSHQ VWHHGV HHQ LQ��OLMQ DDQJHVORWHQ

GUXNOXFKWVPHHULQULFKWLQJ JHEUXLNHQ� :LM EHYHOHQ X GH

YROJHQGH 'UDDJEDUH 6PHHULQULFKWLQJ YRRU

OXFKWGUXNOHLGLQJHQ DDQ�

9RRU ,QWHUQDWLRQDDO �� 1U� ��/8%��&

9RRUGDW GH SRPS ZRUGW JHVWDUW� WHQ]LM HHQ LQ��OLMQ

ROLHQHYHODDU ZRUGW JHEUXLNW� GH OXFKWVODQJ ORVPDNHQ HQ

������ GUXSSHOV ,QJHUVROO��5DQG 1U� �� 2OLH LQ GH OXFKWLQODDW

GRHQ� 'UDDL GH 3OXJ YDQ GH 2OLHNDPHU ORV HQ YXO GH

ROLHNDPHU PHW ROLH�

1D HONH DFKW EHGULMIVXUHQ� RI ]RDOV GH SUDNWLMN X GLW KHHIW

JHOHHUG� GH ROLHNDPHU PHW ROLH RSYXOOHQ�

:HNHOLMNV� RI ]RDOV GH SUDNWLMN X GLW KHHIW JHOHHUG�

,QJHUVROO��5DQG 1U� �� 9HW LQ GH 6PHHUQLSSHO VSXLWHQ� 6SXLW

� WRW � FF YHW LQ GH 6PHHUQLSSHO GLH LQ GH .HHUNRS LV

DDQJHEUDFKW HQ LQ GH 1LSSHO KHW GLFKWVW ELM GH DIYRHU LQ KHW

+XLV� 'H DQGHUH 6PHHUQLSSHO LQ KHW +XLV OHLGW QDDU GH

VPHHUNDPHU RS GH DXWRPDWLVFKH VPHHULQULFKWLQJ� 3RPS

]RODQJ YHW LQ GH]H 1LSSHO WRW KHW YHW XLW GH 1LYHDXNOHS YRRU

KHW 9HW VLMSHOW�
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8 PRHW WH DOOHQ WLMGH HHQ 8LWODDWVODQJ JHEUXLNHQ HQ HU YRRU

]RUJHQ GDW GH YULMH NDQW YDQ GH 6ODQJ VWHHGV RS HHQ JRHGH

DIVWDQG ERYHQ KHW RSSHUYODN YDQ GH YORHLVWRI ZRUGW

JHKRXGHQ�

8 PDJ GH SRPS QLHW JHGXUHQGH ODQJHUH WLMGHQ �QLHW

RQGHUJHGRPSHOG� RQEHODVW ODWHQ ORSHQ� 'H KLHUGRRU

RQWVWDQH ZULMYLQJVKLWWH ]DO GH FRPSRVLWLH��DIGLFKWLQJHQ

EHVFKDGLJHQ�

9RRUNRP GDW HU YXLO LQ GH SRPS NRPW� :DQQHHU X YORHLVWRI

XLW GH VORRW RI XLW HHQ YHUJDDUEDN SRPSW� SODDWV GH SRPS

GDQ RS HHQ SODQN RI SODWWH VWHHQ� RI RQGHUVWHXQ GH SRPS HHQ

SDDU LQFKHV ERYHQ GH ERGHP YDQ GH YHUJDDUEDN� 9HUGHU

YHUGLHQW KHW DDQEHYHOLQJ HHQ GUDDG]HHI URQG GH LQODDW YDQ

GH SRPS DDQ WH EUHQJHQ RI GH SRPS LQ GH GUDDGNRUI WH

SODDWVHQ�

2S KHW PRPHQW GDW GH LQODDW YHUVWRSW UDDNW GH PRWRU

DI]HWWHQ HQ GH SRPS XLW GH YORHLVWRI QHPHQ� 9ORHLVWRI GLH

GRRU GH DIYRHUOHLGLQJ ORRSW ]DO JHZRRQOLMN GH REVWUXFWLH XLW

GH LQODDW VSRHOHQ�

:DQQHHU GH SRPS LV JHVWRSW RS KHW PRPHQW GDW KHW HHQ

YHUYXLOGH YORHLVWRI SRPSWH� GDQ NDQ JULQG GDW GRRU GH SRPS

GRRU GH YORHLVWRI LQ GH DIYRHUOHLGLQJ ZHUG WHUXJJHVSRHOG GH

YRRUWVWXZHU WHJHQKRXGHQ HQ HU GH RRU]DDN YDQ ]LMQ GDW GH

PRWRU QLHW VWDUW ZDQQHHU GH OXFKW ZRUGW DDQJHGUDDLG�

:DQQHHU KHW JULQG QLHW NDQ ZRUGHQ ORVJHPDDNW GRRU GH

SRPS WH VFKRNNHQ RI HU PHW HHQ KRXWHQ EORN RS WH VODDQ��

YHUZLMGHU GDQ GH OXFKWSLMS YDQ GH SRPS� JHYROJG GRRU GH

,QODDW HQ GUDDL GH 9RRUWVWXZHU PHW GH KDQG URQG�

/HW HU JRHG RS GDW GH 5HJXODWHXUNOHS RQJHKLQGHUG LQ GH

%XV YRRU GH 5HJXODWHXUNOHS VFKXLIW� (HQ 5HJXODWHXUNOHS GLH

EOLMIW YDVW]LWWHQ LV GH PHHVW YRRUNRPHQGH RRU]DDN YRRU HHQ

RQUHJHOPDWLJH WRHUHQWDO YDQ GH PRWRU� (HQ ORVVH� RI VORUGLJH

DDQEUHQJLQJ YDQ GH NOHS� KHWJHHQ ]DO UHVXOWHUHQ LQ HHQ HUJ

YHUVOHWHQ .OHS RI %XV� NDQ KHW]HOIGH WRW JHYROJ KHEEHQ�
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7\SH *URRWWH YDQ 2SHQLQJ ZDDU
3RPS GRRUJDDW

0DWHULDDO
+XLV 3RPS

*HOXLGVQLYHDX G% �$�

LQ� PP 'RRU EXL]HQ
DIJHYRHUGH

XLWVWRRW

1LHW GRRU EXL]HQ DIJHYRHUGH
XLWVWRRW

1'HXN 1'HXN x9HUPRJHQ

���$���(8 ������ [ ������� ��� [ ��� ,-]HU ���� ����� �����

���$���(8 ������ [ ������� ��� [ ��� ,-]HU ���� ����� �����

1 *HWHVW LQ RYHUHHQVWHPPLQJ PHW $16, �$PHULNDDQV QDWLRQDDO LQVWLWXXW YRRU VWDQGDDUGLVDWLH� 6��������� ELM HHQ

NRORPKRRJWH YDQ ���� P� ���� IW�� >WHJHQGUXN YDQ RQJHYHHU ��� EDU���� N3D ����� SVLJ�@�
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7\SHQ ���$���(8 HQ ���$���(8 &HQWULIXJDDOSRPSHQ
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: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�

6HULHQXPPHUV�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1DDP HQ KDQGWHNHQLQJ YDQ JHPDFKWLJGH SHUVRQHQ 1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV

'DWXP 'DWH

/(7:(/
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: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�
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6HUYLFH &HQWHUV
&HQWUHV G·HQWUHWLHQ
1LHGHUODVVXQJHQ

&HQWUL GL $VVLVWHQ]D
&HQWURV GH 6HUYLFLR

6HUYLFH &HQWUD

,QJHUVROO��5DQG &RPSDQ\

��� +HVWHU 'ULYH

:KLWH +RXVH

71 �����

86$

7HO� � ��� 722/ +/3

,QJHUVROO��5DQG
6DOHV &RPSDQ\ /LPLWHG
&KRUOH\ 1HZ 5RDG
+RUZLFK %ROWRQ
/DQFDVKLUH %/� �-1
(QJODQG
8.
7HO� ���� ���� ������
)D[� ���� ���� ������

,QJHUVROO��5DQG
(TXLSHPHQWV GH 3URGXFWLRQ
��� DYHQXH 5RJHU 6DOHQJUR
%3 ��
) �� ����� 6LQ /H 1REOH
)UDQFH
7pO� ���� �� �� ����
)D[� ���� �� �� ����

,QJHUVROO��5DQG *PE+
*HZHUEHDOOHH ��
����� 0�OKHLP�5XKU
'HXWVFKODQG
7HO� ���� ��� �����
)D[� ���� ��� �������

,QJHUVROO��5DQG ,WDOLDQD 6S$
&DVHOOD 3RVWDOH ����
����� 0LODQR
,WDOLD
7HO� ���� � ������
)D[� ���� � ��������

,QJHUVROO��5DQG ,EpULFD
&DPLQR GH 5HMDV �� �����
����� &RVODGD �0DGULG�
(VSDxD
7HO� ���� � �������
)D[� ���� � �������

,QJHUVROO��5DQG 1HGHUODQG
3URGXNWLHZHJ ��
���� 3% =RHWHUZRXGH
1HGHUODQG
7HO� ���� �� ������
)D[� ���� �� �������

,QJHUVROO��5DQG &RPSDQ\ 6$
32 %R[ ����
$OURGH ����
6RXWK $IULFD
7HO� ���� �� ��� ����
)D[� ���� �� ��� ����

,QJHUVROO��5DQG

6FDQGLQDYLDQ 2SHUDWLRQV

.DVWUXSOXQGJDGH ��� ,

'. �� ���� .DVWUXS

'DQPDUN

7OI� ���� �� ������

)D[� ���� �� ������

,QJHUVROO��5DQG 6$

7KH $OSKD %XLOGLQJ

5RXWH GHV $UVHQDX[ �

&+ ������ )ULERXUJ

6FKZHL]�6XLVVH

7HO� ���� �� ������

)D[� ���� �� ������

,QJHUVROO��5DQG &RPSDQ\

.X]QHWVN\ 0RVW ����

(QWUDQFH �

������ 0RVFRZ

5XVVLD

&,6

7HO� ��� ��� ��� ����

)D[� ��� ��� ��� ����

,QJHUVROO��5DQG &RPSDQ\

�� 3LHWUR

8O 6WDZNL �

����� :DUVDZ

3RODQG

7HO� ���� � ��� ����

)D[� ���� � ��� ����



$O NRUUHVSRQGDQFH EHGHV VWLOHW WLO ,QJHUVROO��5DQGV

Q UPHVWH NRQWRU HOOHU GLVWULEXW¡U�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\NW L 86$

��������

)RUPXODU 3������(8�

��� 8GJDYH

0DUWV� ����

9(-/('1,1* 7,/ '<.3803(5�

02'(/ ���$���(8 2* ���$���(8

%(0�5.

'\NSXPSHU PRGHO ���$���(8 RJ ���$���(8 HU VSHFLHOW YHOHJQHGH WLO HQWUHSUHQ¡U�� RJ YHGOLJH�

KROGHOVHVDUEHMGHU� KYRU ODY Y JW� NRPSDNW VW¡UUHOVH RJ ODYW OXIWIRUEUXJ HU GH Y VHQWOLJVWH

IDNWRUHU�

,QJHUVROO��5DQG SnWDJHU VLJ LQWHW DQVYDU IRU HYHQWXHOOH  QGULQJHU DI SXPSHU 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* $) 3803(1�

'(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* $) 3803(1

x 'HQQH SXPSH VNDO DOWLG EHWMHQHV� NRQWUROOHUHV RJ

YHGOLJHKROGHV L RYHUHQVVWHPPHOVH PHG GH J OGHQGH

ORNDOH RJ QDWLRQDOH UHJOHU IRU PDQXHOW EHWMHQWH

WU\NOXIWSXPSHU�

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

PXOLJH \GHOVH RJ OHYHWLG IRU SXPSHNRPSRQHQWHUQH�

VNDO GHQQH SXPSH EUXJHV YHG HW PDNVLPDOW

LQGJDQJVOXIWWU\N Sn ��� EDU RJ PHG HQ OXIW�

WLOI¡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 GHQQH

SXPSH� HOOHU I¡U GHU XGI¡UHV YHGOLJHKROGHOVHV�

DUEHMGH Sn SXPSHQ�

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

HQ WU\NOXIWSXPSH�

x 3XPSHU 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( $) 3803(1

x 'HU VNDO DOWLG EUXJHV EHVN\WWHOVHVEULOOHU XQGHU

EHWMHQLQJ HOOHU YHGOLJHKROGHOVH DI SXPSHQ�

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

GHQQH SXPSHQ�

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

,QJHUVROO��5DQG�

x 'HQQH SXPSH Pn LNNH VWDUWHV� PHGPLQGUH GHQ HU

G NNHW DI Y VNH�

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
SXPSH\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'����



�

$'9$56(/60�5.$7(5

$'9$56(/�

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

'HU VNDO DOWLG EUXJHV
EHVN\WWHOVHVEULOOHU XQGHU
EHWMHQLQJ HOOHU YHGOLJH�
KROGHOVH DI SXPSHQ�

'HU VNDO DOWLG EUXJHV
K¡UHY UQ XQGHU EHWMHQLQJ
DI GHQQH SXPSH�

'HU VNDO DOWLG OXNNHV IRU

OXIWWLOI¡UVOHQ� RJ OXIWVODQJHQ VNDO

DIPRQWHUHV I¡U LQVWDOODWLRQ�

DIPRQWHULQJ HOOHU MXVWHULQJ DI

WLOEHK¡U WLO GHQQH SXPSH� HOOHU I¡U

GHU XGI¡UHV YHGOLJHKROGHOVHV�

DUEHMGH Sn SXPSHQ�

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

/XIWWU\NNHW Pn LNNH RYHUVWLJH
��� EDU XQGHU EUXJ DI GHQQH
SXPSH�

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDO DGYDUVHOVP UNDW�

%HVWLOOLQJVQU� BBBBBBBBBBB

$'9$56(/�

$'9$56(/�

$'9$56(/� $'9$56(/�

$'9$56(/�

-867(5,1*(5

/8)7),/75(5,1*

0HG M YQH PHOOHPUXP VNDO VHOYH ILOWHUHW L

OXIWILOWUHULQJVHQKHGHQ UHQVHV VRP I¡OJHU�

�� 'HU OXNNHV IRU OXIWWLOI¡UVOHQ WLO SXPSHQ�

�� ' NVOHW Sn OXIWILOWUHULQJVHQKHGHQ VNUXHV DI� RJ VHOYH

ILOWHUHW WDJHV XG�

�� +HUHIWHU UHQVHV ILOWHUHW L HQ SDVVHQGH UHQVHY VNH RJ

VWLOOHV WLO OXIWW¡UULQJ�

-867(5,1* $) /�%(+-8/

)RU DW RSQn GHQ PHVW HIIHNWLYH GULIW DI SXPSHQ� LV U KYRU

GHU DUEHMGHV PHG VWRU O¡IWHK¡MGH� HU GHW Q¡GYHQGLJW KHOH

WLGHQ DW VLNUH NRUUHNW IULJDQJ PHOOHP O¡EHKMXOHW RJ

O¡EHKMXOVG NVOHW �����

�� 3XPSHU VDPOHV Sn IDEULNNHQ PHG HQ IULJDQJ Sn �����

WRPPH� 1nU GHQQH IULJDQJ Sn JUXQG DI VOLWDJH HU

IRU¡JHW WLO FD� ����� WRPPH� NDQ GHQ MXVWHUHV YHG DW

IMHUQH WLOVWU NNHOLJ PDQJH DI DIVWDQGVVW\NNHUQH YHG

O¡EHKMXOVG NVOHW WLO LJHQ DW RSQn GHQ RSULQGHOLJH

IULJDQJ Sn ����� WRPPH�

+YLG� ����� WRPPH %UXQ� ����� WRPPH

*U¡Q� ����� WRPPH %On� ����� WRPPH

�� +YLV GHU NRQVWDWHUHV IRUULQJHW \GHOVH� DIPRQWHUHV

O¡EHKMXOHW RJ QRJOH DI DIVWDQGVW\NNHUQH IMHUQHV IUD

DNVOHQ� /¡EHKMXOHW XGVNLIWHV RJ DNVHOP¡WULNNHQ

VWUDPPHV� /¡EHKMXOHW URWHUHV� 2YHQVWnHQGH JHQWDJHV�

LQGWLO PDQ KDU IMHUQHW WLOVWU NNHOLJ PDQJH

DIVWDQGVVW\NNHU WLO DW IRUnUVDJH HQ VPXOH PRGVWDQG�

KYRUHIWHU HW HQNHOW EUXQW DIVWDQGVVW\NNH V WWHV Sn

DNVOHQ� )ULJDQJHQ PHOOHP O¡EHKMXOVG NVOHW RJ

O¡EHKMXOHW MXVWHUHV WLO ����� WRPPH VRP EHVNUHYHW

RYHQIRU� 6NUXHUQH L O¡EHKMXOVG NVOHW VWUDPPHV

VNLIWHYLV WLO HW PRPHQW Sn ���� 1P�

-867(5,1* $) 60�5(1,33(/

3XPSHQ E¡U EUXJH FD� ��� JUDP ROLH IRU KYHU � WLPHUV GULIW�

6P¡UHQLSOHQ MXVWHUHV IUD IDEULNNHQ� PHQ GD JHQQHP�

VWU¡PQLQJVP QJGHQ YDULHUHU DIK QJLJ DI WHPSHUDWXUHQ�

NDQ GHW Y UH Q¡GYHQGLJW DW HIWHUMXVWHUH GHQ�

*HQQHPVWU¡PQLQJVP JGHQ UHJXOHUHV YHG KM OS DI

MXVWHULQJVVNUXHQ Sn VP¡UHQLSOHQ�

6P¡UHQLSOHQ MXVWHUHV YHG DW�

)MHUQH EDJG NVOHW RJ GUHMH MXVWHULQJVVNUXHQ Sn VP¡UHQLSOHQ

�N UYVNUXH L EURQ]H�� 6NUXHQ GHMHV PHG XUHW IRU DW

IRUPLQGVNH JHQQHPVWU¡PQLQJHQ� VNUXHQ GHMHV PRG XUHW IRU

DW IRU¡JH JHQQHPVWU¡PQLQJHQ� 6NUXHQ Pn XQGHU LQJHQ

RPVW QGLJKHGHU VNUXHV KHOW XG IRUEL VLGHQ DI EDJG NVOHW�



�

,%58*7$*1,1* $) 3803(1

60�5,1*

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

9DQGSXPSHIHGW

'HU Pn DOGULJ DQYHQGHV DOPLQGHOLJ VP¡UHNRSIHGW� GD

GHWWH HPXOJHUHU L YDQG� )HGW WLO ELOYDQGSXPSHU HU LNNH

HJQHW� GD GHW HU EHUHJQHW WLO EUXJ L YDUPW YDQG RJ GHUIRU HU

IRU KnUGW L NROGW YDQG�

'HU VNDO DOWLG EUXJHV OXIWOHGQLQJVVP¡ULQJ WLO GHQQH SXPSH�

9L DQEHIDOHU I¡OJHQGH E UEDUH OXIWOHGQLQJVVP¡ULQJ�

,QWHUQDWLRQDOW �� QU� ��/8%��&

)¡U SXPSHQ VWDUWHV� VNDO OXIWVODQJHQ DIPRQWHUHV RJ GHU

VNDO GU\SSHV ������ GUnEHU ROLH DI W\SHQ ,QJHUVROO��5DQG QU�

�� LQG L OXIWWLOVOXWQLQJHQ� PHGPLQGUH GHU DQYHQGHV

OXIWOHGQLQJVVP¡ULQJ� 2OLHNDPPHUSURSSHQ VNUXHV DI� RJ

NDPPHUHW I\OGHV PHG ROLH�

(IWHU KYHU �� GULIWVWLPH� HOOHU VRP HUIDULQJHUQH WLOVLJHU GHW�

VNDO ROLHNDPPHUHW I\OGHV RS PHG ROLH�

(Q JDQJ RP XJHQ� HOOHU VRP HUIDULQJHUQH WLOVLJHU GHW� VNDO

GHU VSU¡MWHV IHGW DW W\SHQ ,QJHUVROO��5DQG QU� �� LQG L GH �

VP¡UHDQRUGQLQJHU� 'HU VSU¡MWHV ���� NXELNFHQWLPHWHU IHGW

LQG L VP¡UHDQRUGQLQJHQ L EDJG NVOHW RJ VP¡UHDQRUGQLQJHQ

YHG XGO¡EHW IUD KXVHW� 'HQ DQGHQ VP¡UHDQRUGQLQJ L KXVHW

I¡UHU WLO IHGWNDPPHUHW L GHQ DXWRPDWLVNH VP¡ULQJVHQKHG�

, GHQQH VP¡UHDQRUGQLQJ SXPSHV GHU IHGW LQG� LQGWLO GHW

EHJ\QGHU DW VLYH XG DI IHGWVWDQGVYHQWLOHQ�

+29('5�5 � *$1*(

6t 67257 620
9u5.7�-(76
/8)77,/6/871,1*

7,/

/8)7��

6<67(0

7,/

75<./8)7��

9u5.7�-

60�5($125'1,1*

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

*5(15�5 '2%%(/7

6c 67257 620

9�5.7�-(76

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

5(*(/0�66,*

'5�1,1*

.2035(6625

�7HJQLQJ 73'�������

%(7-(1,1*

'HU VNDO DOWLG DQYHQGHV HQ DIEO VQLQJVVODQJH� RJ PDQ VNDO

VLNUH VLJ� DW HQGHQ DI VODQJHQ KROGHV KHOW IUL DI Y VNH�

RYHUIODGHQ�

3XPSHQ Pn LNNH KDYH ORY WLO DW DUEHMGH YHG IUL RPGUHM�

QLQJVKDVWLJKHG L O QJHUH WLG DG JDQJHQ� PHGPLQGUH GHQ HU

G NNHW DI Y VNH� 'HQ KHUYHG GDQQHGH IULNWLRQVYDUPH YLO

EHVNDGLJH GH OHJHUHGH W WQLQJVNRPSRQHQWHU�

6QDYV VNDO IRUKLQGUHV L DW WU QJH LQG L SXPSHQ� 1nU GHU

SXPSHV L HQ JU¡IW HOOHU QDWXUOLJ VDPOHEU¡QG� VNDO SXPSHQ

SODFHUHV Sn HW EU W HOOHU HQ IODG VWHQ� HOOHU RSK QJHV L

Y VNHQ QRJOH In FHQWLPHWHU IUD EXQGHQ DI JU¡IWHQ HOOHU

EU¡QGHQ� 'HW DQEHIDOHV HQGYLGHUH DW SODFHUH HQ WUnGVLJWH

RPNULQJ LQGO¡EHW HOOHU DQEULQJH SXPSHQ L HQ WUnGNXUY�

+YLV LQGO¡EHW WLOVWRSSHV� VNDO PRWRUHQ VWRSSHV RJ SXPSHQ

O¡IWHV XG DI Y VNHQ� 9 VNH� GHU O¡EHU JHQQHP DIO¡EV�

VODQJHQ� YLO QRUPDOW VN\OOH IRUKLQGULQJHQ XG DI LQGO¡EHW�

+YLV SXPSHQ VWRSSHV XQGHU SXPSQLQJ DI WLOVPXGVHGH

Y VNHU� NDQ UDO� GHU DI Y VNHQ L DIO¡EVU¡UHW SUHVVHV WLOEDJH

JHQQHP SXPSHQ� IRUKLQGUH O¡EHKMXOHW L DW URWHUH� KYRUYHG

PRWRUHQ LNNH NDQ VWDUWH� QnU GHU W QGHV IRU OXIWHQ� +YLV

UDOOHW LNNH NDQ O¡VQHV YHG DW U\VWH SXPSHQ HOOHU VOn Sn GHQ

PHG HQ WU EORN� VNDO PDQ I¡UVW VLNUH VLJ� DW GHU HU OXNNHW IRU

OXIWHQ� KYRUHIWHU OXIWVODQJHQ DIPRQWHUHV IUD SXPSHQ�

LQGO¡EHW IMHUQHV RJ O¡EHKMXOHW URWHUHV PHG KnQGNUDIW�

0DQ VNDO HQGYLGHUH VLNUH VLJ� DW UHJXOHULQJVYHQWLOHQ NDQ

EHY JH VLJ IULW L YHQWLOE¡VQLQJHQ� (Q UHJXOHULQJVYHQWLO� GHU

JnU WU JW� HU GHQ K\SSLJVWH nUVDJ WLO XUHJHOP VVLJH

PRWRURPGUHMQLQJHU� /¡V HOOHU GnUOLJ SDVQLQJ IRUnUVDJHW DI

HQ VW UNW QHGVOLGW YHQWLO HOOHU YHQWLOE¡VQLQJ JLYHU VDPPH

UHVXOWDW�



�

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

0RGHO 3DVVDJHPnO 3XPSHKXV��
PDWHULDOH

/\GQLYHDX G% �$�

WRPPHU PP %RUWOHGW
DIEO VQLQJ

,NNH��ERUWOHGW DIEO VQLQJ

07U\N 07U\N x(IIHNW

���$���(8 ������ ; ������� ��� [ ��� -HUQ ���� ����� �����

���$���(8 ������ ; ������� ��� [ ��� -HUQ ���� ����� �����

0 $ISU¡YHW L RYHUHQVVWHPPHOVH PHG $16, 6��������� YHG HQ O¡IWHK¡MGH Sn ���� P �PRGWU\N FD� ��� EDU�

x ,62����



,QJHUVROO��5DQG� &R�

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

�������(�)� �������(�)� ������(�) RJ ������(�)

�����o� ;8$ ;;;;;o

'\NSXPSHU� PRGHO ���$���(8 RJ ���$���(8

0DUWV� ���� 0DUWV� ����

�

)$%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

6HULHQU�

-� &DUWZULJKW &KXFN 6� =HJUDWL
$QVYDUOLJHV QDYQ RJ XQGHUVNULIW $QVYDUOLJHV QDYQ RJ XQGHUVNULIW

'DWR 'DWR

%(0�5.

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

(IWHU SXPSHQV OHYHWLG DQEHIDOHV GHW DW GHPRQWHUH RJ DIIHGWH GHQ� 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 ��

0DUV ����

$19,61,1*$5 )g5 68033803$5
���$���(8 2&+ ���$���(8

2%6�

6XPSSXPSDU PRGHOOHU ���$���(8 RFK ���$���(8 UHNRPPHQGHUDV VlUVNLOW I|U E\JJQDGV��
RFK XQGHUKnOOVlQGDPnO GlU VnGDQD IDNWRUHU VRP OlWWKHW� NRPSDNW XWI|UDQGH RFK OLWHQ
OXIWI|UEUXNQLQJ lU YLNWLJD�
,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 3803$51$ $19b1'6

x 'HQQD SXPS PnVWH DOOWLG DQYlQGDV� LQVSHNWHUDV RFK

VN|WDV L HQOLJKHW PHG DOOD I|URUGQLQJDU �ORNDOD�

GHOVWDWOLJD� IHGHUDOD RFK QDWLRQHOOD� VRP NDQ JlOOD

I|U KDQGKnOOQD SQHXPDWLVND SXPSDU�

x )|U VlNHUKHW� K|JVWD SUHVWDQGD RFK PD[LPDO

YDUDNWLJKHW E|U GHQQD SXPS 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 LQVWDOOHUDU� DYOlJVQDU HOOHU

MXVWHUDU QnJUD WLOOEHK|U WLOO GHQQD SXPS RFK LQQDQ

GX XWI|U VHUYLFH Sn SXPSHQ�

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 ��� SXQG�WXP��� 'DPP�

NRUURVLYD nQJRU RFK�HOOHU I|U P\FNHW IXNWLJKHW NDQ

I|UVW|UD WU\FNOXIWVSXPSHQV PRWRU�

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

IO\JIRWRJHQ�

x $YOlJVQD LQJD HWLNHWWHU� %\W XW VNDGDGH HWLNHWWHU�

3803(16 $19b1'1,1*

x $QYlQG DOOWLG VN\GGVJODV|JRQ QlU GX DQYlQGHU
HOOHU XWI|U VHUYLFH Sn SXPSHQ�

x $QYlQG DOOWLG K|UVHOVN\GG QlU GX DQYlQGHU

SXPSHQ�

x $QYlQG VnGDQD WLOOEHK|U VRP UHNRPPHQGHUDV DY

,QJHUVROO��5DQG�
x 6WDUWD HOOHU DQYlQG HM GHQQD SXPS RP GHQ LQWH lU

QHGVlQNW L YlWVND�

x 'HQQD SXPS lU HM DYVHGG DWW DQYlQGDV L H[SORVLY

DWPRVIlU�

x 'HQQD SXPS lU HM LVROHUDG PRW HOHNWULVN FKRFN�

2%6�

2P DQGUD UHVHUYGHODU lQ GH IUnQ ,QJHUVROO��5DQG DQYlQGV� NDQ GHWWD PHGI|UD HQ VlNHUKHWVULVN� PLQVNDG
YHUNW\JVSUHVWDQGD RFK 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�

6

73'����
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,'(17,),(5,1* $9 9$51,1*6(7,.(77(5

9$51,1*

81'(5/c7(/6( $77 ,$.77$*$ )g/-$1'( 9$51,1*$5 .$1 0(')g5$

3(56216.$'$�

$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*

9$51,1*

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

9$51,1*

0D[ DUEHWVWU\FN ��� EDU���� N3D
��� SXQG�WXP���

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQHOO YDUQLQJVHWLNHWW�
%HVWlOOQLQJVQXPPHU BBBBB

-867(5,1*$5

/8)7),/7(5

5HQJ|U UHJHOEXQGHW OXIWILOWUHW HQOLJW I|OMDQGH DQYLVQLQJDU�

�� 6WlQJ DY SXPSHQV OXIWWLOOI|UVHO�

�� 6NUXYD ORVV OXIWILOWHUKDWWHQ RFK DYOlJVQD ILOWUHW�

�� 5HQJ|U ILOWUHW PHG OlPSOLJW UHQJ|ULQJVPHGHO RFK OnW

GHQ OXIWWRUND�

-867(5,1* $9 3803+-8/(7

'HW lU Q|GYlQGLJW DWW GHW IULD XWU\PPHW PHOODQ SXPSKMXOHW

RFK SXPSKMXOVN\GGHW EHJUlQVDV� RP GHW VNDOO Jn DWW

DQYlQGD SXPSHQ HIIHNWLYW� VlUVNLOW PRW K|J WU\FNK|MG�

�� 'HW IULD XWU\PPHW lU LQVWlOOW WLOO ����� WXP Sn IDEULNHQ�

'n GHWWD XWU\PPH KDU |NDWV� Sn JUXQG DY DQYlQGQLQJ�

WLOO FLUND ���� WXP� NDQ HQ MXVWHULQJ J|UDV JHQRP DWW

WLOOUlFNOLJW PnQJD DY SXPSKMXOVN\GGHWV PHOODQOlJJ

DYOlJVQDV Vn DWW HWW IULWW XWU\PPH PRWVYDUDQGH GHW

XUVSUXQJOLJD ����� WXP XSSQnV�

9LW lU ����� WXP %UXQ lU ����� WXP

*U|Q lU ����� WXP %On lU ����� WXP

�� 2P PLQVNDG HIIHNWLYLWHW PlUNV� E|U SXPSKMXOHW

DYOlJVQDV RFK HQ GHO DY PHOODQOlJJHQ IUnQ D[HOQ WDV

ERUW� 0RQWHUD SXPSKMXOHW RFK GUDJ nW D[HOPXWWHUQ�

5RWHUD SXPSKMXOHW� 8SSUHSD GHWWD WLOOV WLOOUlFNOLJW

P\FNHW SXPSKMXOVPHOODQOlJJ KDU DYOlJVQDWV Vn DWW HQ

OlWW EURPVQLQJ NlQQV� /lJJ VHGDQ WLOO HWW PHOODQOlJJ Sn

����� WXP� -XVWHUD GHW IULD XWU\PPHW PHOODQ

SXPSKMXOVN\GGHW RFK SXPSKMXOHW Vn DWW HWW IULWW

XWU\PPH� HQOLJW RYDQVWnHQGH I|UNODULQJ� Sn ����� WXP

XSSQnV� 'UDJ RPYl[ODQGH nW VNUXYDUQD Sn

SXPSKMXOVN\GGHWV KXY WLOO HWW YULGPRPHQW DY ���� 1P

��� IRW��SXQG��

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

3XPSHQ E|U I|UEUXND FLUND ��� PO �� IO R]� XQGHU YDUMH
I\UD WLPPDUV GULIW� 6P|UMDUHQ lU LQVWlOOG Sn IDEULNHQ� PHQ

HIWHUVRP IO|GHVKDVWLJKHWHQ NDQ YDULHUD QnJRW� EHURHQGH Sn

WHPSHUDWXUHQ� NDQ RPMXVWHULQJ EHK|YDV� )O|GHVKDVWLJKHWHQ

UHJOHUDV DY HQ ROMHMXVWHULQJVVNUXY�

)|U DWW UHJOHUD VP|UMDUHQ�

$YOlJVQD EDNKXYXGHW RFK YULG Sn ROMHMXVWHULQJVVNUXYHQ �DY

VNnUDG PlVVLQJ�� 2P VNUXYHQ YULGHV PHGVROV� NRPPHU

IO|GHW DWWPLQVND� RP GHQ YULGHV PRWVROV NRPPHU IO|GHW DWW

|ND� 6NUXYHQ InU XQGHU LQJD RPVWlQGLJKHWHU EDFNDV XW

ERUWRP EDNKXYXGHWV \WD�



�

,11$1 3803(1 $19b1'6

60g5-1,1*

,QJHUVROO��5DQG QU� �� ,QJHUVROO��5DQG QU� ��
6P|UMPHGHO I|U
YDWWHQSXPS

$QYlQG DOGULJ NRQVLVWHQVIHWW HIWHUVRP GHW HPXOJHUDV L

YDWWHQ� 6P|UMPHGHO I|U ELOYDWWHQSXPSDU lU LQWH OlPSOLJW

HIWHUVRP GHW lU XWIRUPDW I|U DWW DQYlQGDV L KHWW YDWWHQ� RFK

GHW lU I|U KnUW I|U DWW DQYlQGDV L NDOOW YDWWHQ�

$QYlQG DOOWLG HQ WU\FNOXIWVVP|UMDUH PHG GHVVD SXPSDU�

9L UHNRPPHQGHUDU I|OMDQGH ElUEDUD WU\FNOXIWVVP|UMDUH�

,QWHUQDWLRQHOOW �� QU� ��/8%��&

,QQDQ SXPSHQ VWDUWDV� RP LQWH HQ WU\FNOXIWVVP|UMDUH

DQYlQGV� DYOlJVQD OXIWVODQJHQ RFK SODFHUD �� �� �� GURSSDU

,QJHUVROO��5DQGROMD QU� �� L OXIWLQWDJHW� 6NUXYD ORVV

ROMHNDPPDUSURSSHQ RFK I\OO ROMHNDPPDUHQ PHG ROMD�

(IWHU YDUMH nWWD WLPPDUV GULIW� HOOHU L HQOLJKHW PHG YDG

HUIDUHQKHWHQ WDODU RP� I\OO Sn ROMHNDPPDUHQ PHG ROMD�

9DUMH YHFND� HOOHU L HQOLJKHW PHG YDG HUIDUHQKHWHQ WDODU RP�

VNDOO ,QJHUVROO��5DQGVP|UMPHGHO QU� �� VSUXWDV LQ L

VP|UMQLSSODUQD� 6SUXWD LQ � WLOO � FP� L IHWWQLSSHOQ VRP

VLWWHU L EDNKXYXGHW RFK L GHQ IHWWQLSSHO VRP VLWWHU QlUPDVW

K|OMHWV DYORSS� 'HQ DQGUD IHWWQLSSHOQ L K|OMHW OHGHU WLOO

VP|UMPHGHOVNDPPDUHQ Sn GHQ DXWRPDWLVND VP|UMDUHQ�

3XPSD VP|UMPHGHO L GHQQD QLSSHO WLOOV IHWWHW E|UMDU OlFND XW

IUnQ IHWWQLSSHOYHQWLOHQ�

0$7$5/('1,1*$5� 75(

*c1*(5 67g55( b1

3803(16 /8)7,17$*

7,//

/8)7

6<67(0(7

7,// 75<&.

/8)76

3803(1

60g5-$5(

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

)g5*5(1,1*$5� '8%�

%(/7 6c 6725$ 620

3803(16 /8)7,17$*

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

�%LOG� 73'�������

'5,)7

$QYlQG DOOWLG HQ DYORSSVVODQJ RFK VH WLOO DWW VODQJHQV IULD

lQGH KnOOHV YlO RYDQI|U YlWVNDQV \WD� /nW LQWH SXPSHQ

N|UDV PHG IUL KDVWLJKHW �HM QHGVlQNW� XQGHU OnQJD SHULRGHU�

'HQ IULNWLRQVKHWWD VRP ELOGDV NRPPHU DWW VNDGD

WlWQLQJDUQD� +LQGUD VPXWV IUnQ DWW NRPPD LQ L SXPSHQ�

9LG SXPSQLQJ XU HWW GLNH HOOHU QDWXUOLJ VXPS� E|U SXPSHQ

SODFHUDV Sn HQ EUlGD HOOHU IODW VWHQ HOOHU KlQJDV QnJUD FP

IUnQ VXPSHQV ERWWHQ� 'HW UHNRPPHQGHUDV RFNVn DWW HQ

VNlUP EHVWnHQGH DY QlW DUUDQJHUDV UXQW SXPSHQ� HOOHU DWW

SXPSHQ SODFHUDV L HQ QlWNRUJ�

2P LQWDJHW VNXOOH WlSSDV WLOO� VNDOO OXIWWLOOI|UVHOQ VWlQJDV DY

RFK OXIWVODQJHQ NRSSODV XU� YDUHIWHU SXPSHQ E|U O\IWDV XU

YDWWQHW� 'HW YDWWHQ VRP ULQQHU WLOOEDNV JHQRP

XWORSSVVODQJHQ NRPPHU YDQOLJWYLV DWW VSROD ERUW VPXWVHQ

IUnQ LQWDJHW�

2P SXPSHQ VWDQQDU Gn VPXWVLJ YlWVND SXPSDV� NDQ GHW

JUXV VRP VSRODV WLOOEDND JHQRP SXPSHQ DY YlWVNDQ L

XWORSSVOHGQLQJHQ NRPPD DWW OnVD SXPSKMXOHW RFK KLQGUD

PRWRUQ IUnQ DWW VlWWD LJnQJ Gn OXIWHQ VOlSSV Sn� 2P GHW LQWH

JnU DWW In ERUW JUXVHW JHQRP DWW VNDND SXPSHQ HOOHU JHQRP

DWW VOn Sn GHQ PHG HQ WUlNORVV PnVWH OXIWHQ VWlQJDV DY RFK

OXIWVODQJHQ NRSSODV ORVV� LQWDJHW DYOlJVQDV RFK SXPSKMXOHW

URWHUDV I|U KDQG�

6H WLOO DWW UHJXODWRUYHQWLOHQ JOLGHU IULWW L

UHJXODWRUYHQWLOEXVVQLQJHQ� 'HQ YDQOLJDVWH RUVDNHQ WLOO

RMlPQ PRWRUHIIHNW lU DWW UHJXODWRUYHQWLOHQ KDNDU XSS VLJ�

(Q O|V� VODUYLJ LQSDVVQLQJ WLOO I|OMG DY HQ XWVOLWHQ YHQWLO HOOHU

EXVVQLQJ InU VDPPD HIIHNW�
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,11$1 3803(1 $19b1'6

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

0RGHOO gSSQLQJVVWRUOHN VRP
SXPSHQ NDQ SDVVHUD LJHQRP

3XPSK|OMHWV
PDWHULDO

/MXGVW\UNHQLYn
G% �$�

PP WXP $YORSSVU|U 8WDQ DYORSSVU|U

17U\FN 17U\FN x.UDIW

���$���(8 ��� [ ��� ������ [ ������� MlUQ ���� ����� �����

���$���(8 ��� [ ��� ������ [ ������� MlUQ ���� ����� �����

1 7HVWDG L HQOLJKHW PHG $16, 6��������� YLG ���� P ���� IRW� WU\FNK|MG �FLUND ��� EDU���� N3D ����� SVLJ� EDNWU\FN�

x ,62����



,QJHUVROO��5DQG� &R�

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

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

0DUV� ���� 0DUV� ����

�����o � ;8$ ;;;;;o

6XPSSXPSDU� PRGHOOHU ���$���(8 RFK ���$���(8

��

)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�

6HULHQXPPHU� PHOODQ�

-� &DUWZULJKW &KXFN 6� =HJUDWL
$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

0DL� ����

,16758.6-21(5 )25 02'(//1

3���$���(8 2* ���$���(8 68033803(5

0(5.

6HULHQ 3���$���(8 RJ ���$���(8 VXPSSXPSH HU NRQVWUXHUW IRU DQYHQGHOVHU LQQHQ DQOHJJ RJ
YHGOLNHKROG KYRU OHWW YHNW� NRPSDNWKHW RJ ODYW OXIWIRUEUXN HU YLNWLJH IDNWRUHU�
,QJHUVROO��5DQG HU LNNH DQVYDUOLJ IRU YHUNW¡\PRGLILNDVMRQHU VRP XWI¡UHV DY NXQGHQ� KYRU
,QJHUVROO��5DQG LNNH HU UnGVSXUW�

$'9$56(/

,11(+2/'(5 9,.7,*( 6,..(5+(76,1)250$6-21(5�

/(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

(77(5.200(7�

)�567(*$1*6%58. $9 3803(

x $OOWLG EUXN� LQVSLVHU RJ YHGOLNHKROG GHQQH SXPSHQ L

KHQKROG WLO DOOH HNVLVWHUHQGH ORNDOH RJ QDVMRQDOH

IRUVNULIWHU IRU KnQGKROGWH�KnQGEHWMHQWH

WU\NNOXIWGUHYQH SXPSHU�

x )RU VLNNHUKHW� WRSS \WHOVH RJ PDNVLPDO OHYHWLG Sn

GHOHU� E¡U GHQQH SXPSHQ EUXNHV YHG ��� EDU����

N3D ��� SVLJ� PDNVLPDOW OXIWWU\NN PnOW YHG LQQWDNHW

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 GHQQH SXPSHQ�

x %UXN LNNH VNDGHWH� VSUXNQH HOOHU VOLWWH

OXIWVODQJHU�NREOLQJHU�

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

VW¡UUHOVH RJ HU WHWWH� 6H WHJQLQJ 73'������ IRU HW

W\SLVN NRSOLQJVDUUDQJHPHQW�

x %UXN DOOWLG UHQ� W¡UU OXIW YHG �� SVLJ PDNVLPDOW

OXIWWU\NN� 6W¡Y� HWVHQGH JDVVHU RJ�HOOHU IRU P\H
IXNWLJKHW NDQ ¡GHOHJJH PRWRUHQ Sn HQ

WU\NNOXIWGUHYHQ SXPSH�

x 6P¡U LNNH SXPSHU PHG EUHQQEDUH HOOHU XVWDELOH

Y VNHU VRP SDUDILQ� GLHVHO HOOHU IO\EHQVLQ�
x ,NNH IMHUQ QRHQ VNLOW�PHUNHU� 6NLIW XW VNDGHWH

VNLOW�PHUNHU�

%58. $9 3803(

x %UXN YHUQHEULOOHU XQGHU DUEHLG HOOHU YHGOLNHKROG Sn

GHQQH SXPSHQ�

x %UXN DOOWLG K¡UVHOYHUQ XQGHU DUEHLG PHG GHQQH

SXPSHQ�

x %UXN WLOEHK¡U VRP HU DQEHIDOW DY ,QJHUVROO��5DQG�
x 6WDUW�EUXN LNNH GHQQH SXPSHQ XQQWDWW L QHGG\NNHW

WLOVWDQG�

x 'HQQH SXPSHQ HU LNNH EHUHJQHW WLO EUXN Sn VWHGHU

GHU GHW HU IDUH IRU HNVSORVMRQ�
x 'HQQH SXPSHQ 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 DXWRULVHUW SHUVRQHOO� 6S¡U KRV GLWW Q UPHVWH DXWRULVHUWH ,QJHUVROO��5DQG
UHSDUDVMRQVVHQWHU�

1

73'����
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9$56(/6<0%2/(5

$'9$56(/

$/925/,*( 3(56216.$'(5 .$1 23367c +9,6

,..( )�/*(1'( $'9$56/(5 %/,5 7$77 7,/ )�/*(�

%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(/

$'9$56(/
%UXN LNNH VNDGHWH� VSUXNQH
HOOHU VOLWWH OXIWVODQJHU� NRE��
OLQJHU�

$'9$56(/
%UXNHV YHG ��� EDU���� N3D ���
SVLJ� PDNVLPDOW OXIWWU\NN�

�� SVLJ
����EDU����N3D�

,QWHUQDVMRQDOW YDUVHOVV\PERO�
%HVWLOO GHOHQXPPHU BBBBBBB

-867(5,1*(5

/8)7),/7(5

0HG YLVVH PHOORPURP� UHQJM¡U OXIWILOWHUHW Sn I¡OJHQGH

PnWH�

�� 6WHQJ OXIWIRUV\QLQJHQ WLO SXPSHQ�

�� 6NUX DY WRSSHQ Sn OXIWILOWHUHW RJ WD XW ILOWHUHW�

�� 9DVN ILOWHUHW PHG HW SDVVHQGH YDVNHPLGGHO RJ OD GHW

OXIWW¡UNH�

-867(5,1* $9 6.29/+-8/

)RU GHQ PHVW HIIHNWLYH EUXNHQ DY GHQQH SXPSHQ� VSHVLHOW

YHG K¡\H YDQQV¡\OHU� HU GHW Q¡GYHQGLJ DW NODULQJHQ PHOORP

VNRYOKMXOHW RJ VNRYOKMXOGHNVOHW ���� HU Vn OLWHQ VRP PXOLJ�

�� 3XPSHU HU E\JJHW Sn IDEULNNHQ PHG DYVWDQGVLQQVWLOOLQJ

Sn ����� WRPPH� 1nU� Sn JUXQQ DY VOLWDVMH� GHQQH

NODULQJHQ KDU ¡NHW WLO ���� WRPPH NDQ YL MXVWHUH

NODULQJHQ WLOEDNH WLO ����� WRPPH YHG n IMHUQH GH

Q¡GYHQGLJH VNRYOKMXOGHNVHOPHOORPOHJJ�

+YLW HU ����� WRPPH EUXQ HU ����� WRPPH

JU¡QQ HU ����� WRPPH EOn HU ����� WRPPH

�� +YLV HIIHNWHQ Sn SXPSHQ UHGXVHUHV� IMHUQ VNRYOKMXOHW

RJ WD ERUW QRHQ PHOORPOHJJ IUD DNVHOHQ� 6HWW LPSHOOHUHQ

WLOEDNH Sn DNVHOHQ RJ IHVW DNVHOPXWWHUHQ�

5RWpU VNRYOKMXOHW� *MHQWD GHQQH SURVHG\UHQ WLO PDQJH

QRN PHOORPOHJJ KDU EOLWW IMHUQHW VOLN DW PDQ PHUNHU HQ

VYDNW PRWVWDQG� 6HWW WLOEDNH HW PHOORPOHJJ Sn �����

WRPPH� -XVWHU DYVWDQGHQ PHOORP VNRYOKMXOHW RJ

VNRYOKMXOGHNVOHW IRU n RSSQn GHQ NODULQJHQ Sn �����

WRPPH VRP HU IRUNODUW L GHW IRUULJH DYVQLWWHW� 6WUDP

VNRYOKMXOGHNVHOVNUXHQH YHNVHOVYLV PHG HW PRPHQW Sn

���� 1P ��� IW��OE��

-867(5,1* $9 60�5,1*

3XPSHQ E¡U EUXNH FD� ����� OLWHU �� IOXLG RXQFHV� PHG ROMH

IRU KYHU ILUH WLPHUV EUXN� 6P¡ULQJHQ HU MXVWHUW IUD IDEULNNHQ�

PHQ VLGHQ VWU¡PQLQJVKDVWLJKHWHQ YDULHUHU QRH PHG

WHPSHUDWXUHQ Vn NDQ GHW Y UH Q¡GYHQGLJ n RPMXVWHUH GHQ�

6WU¡PQLQJVJUDGHQ HU UHJXOHUW DY HQ VP¡UHMXVWHULQJVVNUXH�

-XVWHULQJ DY VP¡ULQJ�

7D DY EDNVW\NNHW RJ VNUX VP¡UHMXVWHULQJVVNUXHQ

�PHVVLQJVNUXH PHG VSRU�� 6NUXU PDQ PHG XUYLVHUHQ VHQNHV

VWU¡PQLQJVKDVWLJKHWHQ� VNUXU PDQ VNUXHQ PRW XUYLVHUHQ Vn

¡NHV VWU¡PQLQJVKDVWLJKHWHQ� 6NUXHQ Pn XQGHU LQJHQ

RPVWHQGLJKHWHU VWLNNH XWHQIRU RYHUIODWHQ Sn EDNVW\NNHW�
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60�5,1*

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

9DQQSXPSHIHWW

%UXN DOGUL YDQOLJ VP¡UHIHWW HWWHUVRP GHWWH HPXOJHUHU L

YDQQ� 9DQQSXPSHIHWW IRU ELOLQGXVWULHQ HU LNNH

WLOIUHGVVWLOOHQGH HWWHU VRP GHW HU ODJHW IRU EUXN YHG YDUPW

YDQQ RJ HU GHUIRU IRU WXQJW IRU EUXN L NDOGW YDQQ�

%UXN DOOWLG HW VP¡UHDSSDUDW VDPPHQ PHG GLVVH

SXPSHQH� 9L DQEHIDOHU GHW I¡OJHQGH WUDQVSRUWDEOH

VP¡UHDSSDUDWHW�

,QWHUQDVMRQDOWQXPPHU ��/8%��&

)¡U PDQ VWDUWHU SXPSHQ� KYLV LNNH HW VODQJHPRQWHUW

VP¡UHDSSDUDW HU EUXNW� VNUX DY OXIWWLOI¡UVHOVVODQJHQ RJ I\OO

�� �� �� GUnSHU PHG ,QJHUVROO��5DQG QU� �� ROMH LQQ L

OXIWLQQWDNHW� )MHUQ SOXJJHQ Sn ROMHUHVHUYRDUHW RJ I\OO PHG

ROMH�

(WWHU KYHU nWWH WLPHUV EUXN� HOOHU VRP HUIDULQJ WLOVLHU�

HWWHUI\OO PHG ROMH L UHVHUYRDUHW�

8NHQWOLJ� HOOHU VRP HUIDULQJ WLOVLHU� LQMLVHU ,QJHUVROO��5DQG

QU� �� VP¡UHIHWW LQQ L GH WUH VP¡UHQLSSHOHQH� ,QMLVHU � WLO

� FP� L VP¡UHQLSSHOHQ Sn EDNVW\NNHW RJ L QLSSHOHQ VRP HU

Q UPHVW XWO¡SHW Sn KXVHW� 'HQ DQGUH VP¡UHQLSSHOHQ Sn

KXVHW JnU WLO VP¡UHIHWWUHVHUYRDUHW Sn GHQ DXWRPDWLVNH

IHWWSUHVVHQ� 3XPS IHWW LQQ L GHQQH QLSSHOHQ KHOW WLO IHWW W\WHU

XW IUD IHWWQLYnYHQWLOHQ�

$9*5(1,1*65�5 (5 �

*$1*(5 67�55( (11

,117$.(7 7,/ 3803(1

+29('5�5(7 (5 � *$1*(5

67�55( (11 ,117$.(7 7,/

75<../8)763803(1

7,/

/8)7.5(76(1

7LO 75<.�

./8)7�

63803(1

60�5((1+(7

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

'5(1(5 0(' )$67(

0(//20520

.2035(6625

�7HJQLQJ 73'�������

%58.

%UXN DOOWLG HQ HNVRVVODQJH RJ IRUVLNUH DW GHQ IULH HQGHQ

EHILQQHU VHJ JRGW RYHU RYHUIODWHQ� ,NNH EUXN SXPSHQ YHG IUL

KDVWLJKHW �LNNH QHGVHQNHW� L ODQJH SHULRGHU DY JDQJHQ�

9DUPHXWYLNOLQJHQ IUD IULNVMRQ YLO ¡GHOHJJH GHOHQH Sn GHW

VDPPHQVDWWH SDNQLQJVHWWHW� )RUKLQGUH DW VNLWW NRPPHU LQQ L

SXPSHQ� 1nU PDQ SXPSHU IUD HQ JU¡IW HOOHU QDWXUOLJ VXPS�

Vn E¡U SXPSHQ VHWWHV Sn HW IODN� HQ IODW VWHLQ HOOHU KHQJHV HW

SDU WRPPHU RSS IUD EXQQHQ DY VXPSHQ� 6HWW QHWWLQJ UXQGW

LQQWDNHW HOOHU VHWW SXPSHQ L HQ QHWWLQJNXUY�

+YLV LQQWDNHW VNXOOH EOL WLOVWRSSHW� VWHQJ OXIWIRUV\QLQJHQ RJ

NREOH IUD OXIWWLOI¡UVHOVVODQJHQ RJ O¡IW SXPSHQ XW DY Y VNHQ�

9 VNH VRP UHQQHU WLOEDNH JMHQQRP DYO¡SVVODQJHQ YLO VRP

RIWHVW VS\OH WLOVWRSSHOVHQ XW DY LQQWDNHW�

+YLV SXPSHQ VWRSSHU PHQV GHQ SXPSHU VNLWWHQ Y VNH� Vn

NDQ VWHQHU VRP YDVNHV WLOEDNH LJMHQQRP SXPSHQ DY Y VNHQ

L XWO¡SVVODQJHQ� VHWWH VHJ IDVW L VNRYOKMXOHW RJ IRUKLQGUH

PRWRUHQ L n VWDUWH QnU WU\NNOXIWHQ EOLU VDWW Sn� +YLV LNNH

VWHQHQH NDQ IMHUQHV YHG n ULVWH Sn SXPSHQ HOOHU VOn Sn GHQ

PHG HQ SODQNH� V¡UJ IRU DW WU\NNOXIWHQ HU VOnWW DY� NREOH IUD

OXIWWLOI¡UVHOVVODQJHQ� GHPRQWHU LQQWDNHW RJ URWpU VNRYOKMXOHW

IRU KnQG�

)RUVLNUH RP DW UHJXODWRUYHQWLOHQ JOLU IULWW L

UHJXODWRUYHQWLOIRULQJHQ� (Q UHJXODWRUYHQWLO VRP KHQJHU VHJ

RSS� HU GHQ PHVW YDQOLJH nUVDNHQ WLO XUHJHOPHVVLJ WXUWDOO�

(Q O¡V YHQWLO IRUnUVDNHW DY VOLWDVMH Sn YHQWLO HOOHU IRULQJ� NDQ

JL GHW VDPPH UHVXOWDW�
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0RGHOO 6W¡UUHOVH Sn nSQLQJHQ
SXPSH YLO Jn JMHQQRP

3XPSHKXV��
PDWHULDOH

/\GQLYn
G% �$�

PP WRPPH (NVRV L U¡U )UL HNVRV

17U\NN 17U\NN x6W\UNH
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0RGHOOQ ���$���(8 RJ ���$���(8 VXPSSXPSHU
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.21)250,7(76(5./�5,1*

9L

�OHYHUDQG¡UHQV QDYQ�

�DGUHVVH�

HUNO UHU Sn  UH RJ VDPYLWWLJKHW DW SURGXNWHW�

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

GLUHNWLYHQH�

6HULHQU��

-� &DUWZULJKW &KXFN 6� =HJUDWL
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 JMHQQYLQQLQJV¡\HPHG�



2VRLWD PDKGROOLQHQ NLUMHHQYDLKWR OlKLPSllQ

,QJHUVROO��5DQGLQ WRLPLVWRRQ WDL MlOOHHQP\\MlOOH�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

3DLQHWWX $PHULNDQ <KG\VYDOORLVVD

��������

.DDYDNH 3������(8�

9HUVLR ��

0DDOLVNXX� ����

2+-(,7$ ���$���(8�� -$ ���$���(8 ��

6$5-$1 ,08380338,+,1

+820$$

���$���(8�� MD ���$���(8 ��VDUMDQ LPXSXPSSXMD VXRVLWHOODDQ HULW\LVHVWL XUDNRLWVLMRLOOH MD
KXROWRPLHKLOOH� MRLGHQ W|LVVl DOKDLQHQ SDLQR� SLHQL NRNR MD SLHQL SDLQHLOPDQNXOXWXV RYDW
HQVLVLMDLVLD NULWHHUHMl SXPSSXD YDOLWWDHVVD�
,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�

380381 .b<77gg12772

x .l\Wl� WDUNDVWD MD KXROOD WlWl SXPSSXD DLQD

NDLNNLHQ NlVLNl\WW|LVLLQ LOPDQSDLQHHOOD WRLPLYLLQ

SXPSSXLKLQ OLLWW\YLHQ VllQQ|VWHQ PXNDLVHVWL

�7\|WXUYDOOLVXXVODLWRNVHQ PllUl\NVHW \PV��

x .l\Wl SXPSSXD 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 SXPSXQ OLVlODLWHWWD WDL HQQHQ

NXLQ DODW KXROWDD SXPSSXD�

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 SXPSXQ

SDLQHLOPDPRRWWRULD�

x bOl YRLWHOH SXPSSXD WXOHQDURLOOD WDL KHOSRVWL

KDLKWXYLOOD QHVWHLOOl� NXWHQ GLHVHO|OM\OOl� NHURVLLQLOOD

WDL -HW��$��SROWWRDLQHHOOD�

x bOl SRLVWD PLWllQ SXPSXVVD ROHYLD WDUURMD� 9DLKGD

YDKLQJRLWWXQHHW WDUUDW�

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

KXROWDHVVDVL�

x .l\Wl DLQD NXXORVXRMDLPLD SXPSSXD Nl\WWlHVVlVL�

x .l\Wl ,QJHUVROO��5DQGLQ VXRVLWWHOHPLD OLVlODLWWHLWD�

x bOl Nl\QQLVWl WDL Nl\Wl SXPSSXD� HOOHL VH ROH

XSRWHWWXQD SXPSDWWDYDDQ QHVWHHVHHQ�

x 7lPl W\|NDOX HL ROH VXXQQLWHOWX Nl\WHWWlYlNVL

UlMlKG\VDOWWLLVVD \PSlULVW|LVVD�

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�

6)

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

9$52,786
bOl Nl\Wl YDKLQJRLWWXQHLWD�
KDQNDXWXQHLWD WDL NXOXQHLWD
SDLQHLOPDOHWNXMD WDL
��OLLWWLPLl�

9$52,786
.l\Wl HQLQWllQ ��� EDULQ
LOPDQSDLQHHOOD�

�� SVLJ
����EDU����N3D�

.DQVDLQYlOLQHQ YDURLWXVWDUUD�
2VDQXPHUR BBBBBBBBBBB

6bb'g7

,/0$1 .85,67,1
3XKGLVWD VllQQ|OOLVHVWL LOPDQ NXULVWLPHQ YHUNNR WRLPLPDOOD
VHXUDDYDVWL�

�� .\WNH SXPSSXXQ WXOHYD SDLQHLOPD SRLV SllOWl�
�� .LHUUl LOPDQ NXULVWLPHQ NRUNNL DXNL MD SRLVWD LOPDQ

NXULVWLPHQ YHUNNR�
�� 3XKGLVWD YHUNNR WDUNRLWXNVHHQ VRYHOWXYDVVD

SHVXDLQHSLWRLVHVVD QHVWHHVVl MD DQQD VHQ NXLYDD
LOPDVVD�

-82.683<g5b1 �,03(//(5,� 6bb'g7
-RWWD SXPSXQ WRLPLQWD ROLVL PDKGROOLVLPPDQ WHKRNDVWD
�HWHQNLQ VXXULOOD QRVWRNRUNHXNVLOOD WRLPLWWDHVVD� RQ WlUNHll�
HWWl SXPSXQ MXRNVXS\|UlQ MD MXRNVXS\|UlQ NDQQHQ YlOLQHQ
YlO\V VlLO\\ RSWLPDDOLVHQD�

�� 7lPlQ YlO\NVHQ DVHWXVDUYR WHKWDDOOD RQ �����µ�
3XPSXQ NXOXPLQHQ DLKHXWWDD WlPlQ YlO\NVHQ NDVYXD
DMDQ PLWWDDQ� .XQ YlO\V RQ NDVYDQXW ����µ VXXUXLVHNVL�
YRLW VllWll YlO\VWl SRLVWDPDOOD ULLWWlYlVWL MXRNVXS\|UlQ
NDQQHVVD ROHYLD OLXVNRMD MD QlLQ SllVWl WDNDLVLQ �����µ
YlO\NVHHQ� -XRNVXS\|UlQ NDQQHVVD ROHYDW OLXVNDW RYDW
YlULNRRGDWWXMD KHOSSRD WXQQLVWXVWD YDUWHQ�

9DONRLQHQ RQ �����µ 5XVNHD RQ �����µ

9LKUHl RQ �����µ 6LQLQHQ RQ �����µ

�� -RV KXRPDDW SXPSXQ VXRULWXVDUYRMHQ KHLNHQW\QHHQ�
LUURLWD MXRNVXS\|Ul MD RWD PXXWDPD MXRNVXS\|UlQ
OLXVND SRLV DNVHOLOWD� /DLWD MXRNVXS\|Ul WDNDLVLQ
SDLNDOOHHQ MD NLULVWl DNVHOLQ PXWWHUL�

3\|ULWl NlGHOOl MXRNVXS\|Ull� 7RLVWD WlPl WRLPHQSLGH
NXQQHV ROHW SRLVWDQXW QLLQ SDOMRQ MXRNVXS\|UlQ
OLXVNRMD� HWWl MXRNVXS\|UlVVl WXQWXX VHOYl
KDQNDXVNLWND� 7lPlQ MlONHHQ OLVll \NVL �����µ OLXVND�
6llGl MXRNVXS\|UlQ NDQQHQ MD LWVH MXRNVXS\|UlQ
YlOLQHQ YlO\V �����µ�NVL HGHOOLVHVVl NDSSDOHHVVD
HVLWHWW\Ml RKMHLWD QRXGDWWDPDOOD� .LULVWl MXRNVXS\|UlQ
SllOO\VOHY\Q PXWWHULW YXRURWHOOHQ ���� 1P PRPHQWWLLQ�

92,7(/8/$,77((1 6bb'g7

3XPSXQ WXOLVL NXOXWWDD QRLQ ��� J |OM\l MRNDLVHQ QHOMlQ
Nl\WW|WXQQLQ DLNDQD� 9RLWHOXODLWH RQ VllGHWW\ SXPSXQ
YDOPLVWDQHHOOD WHKWDDOOD� PXWWD NRVND |OM\Q YLUWDXV YDLKWHOHH
MRQNLQ YHUUDQ OlPS|WLODQ IXQNWLRQD� YRLWHOXODLWWHHQ VllW|
VDDWWDD MRVNXV WXOOD WDUSHHOOLVHNVL� 7LHWW\Ql DMDQMDNVRQD
WDSDKWXYDQ |OM\YLUWDXNVHQ PllUll VllGHWllQ YRLWHOXODLWWHHQ
VllW|UXXYLOOD�

9RLWHOXODLWWHHQ VllW|WRLPHQSLWHHW�

3RLVWD SXPSXQ WDNDOHY\ MD NLHUUl YRLWHOXODLWWHHQ VllW|UXXYLD
�XUDOOLQHQ� PHVVLQJLVWl YDOPLVWHWWX UXXYL�� 5XXYLQ
NLHUWlPLQHQ P\|WlSlLYllQ YlKHQWll YLUWDXNVHQ PllUll�
UXXYLQ NLHUWlPLQHQ YDVWDSlLYllQ OLVll YLUWDXNVHQ PllUll�
0LVVllQ RORVXKWHLVVD HL UXXYLD ROH OXSD NLHUWll DXNL QLLQ�
HWWl VHQ WDVRSLQWD WXOHH SXPSXQ WDNDOHY\Q WDVRSLQQDQ
XONRSXROHOOH�
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92,7(/8

,QJHUVROO��5DQG �� ,QJHUVROO��5DQG ��

YHVLSXPSXLOOH WDUNRLWHWWX

YRLWHOXDLQH

bOl NRVNDDQ Nl\Wl SXPSXQ YRLWHOXVVD WDYDQRPDLVWD

NXSSLUDVYDD� NRVND VH PXRGRVWDD YHGHQ NDQVVD HPXOVLRQ�
$XWRNl\WW||Q WDUNRLWHWXW YHVLSXPSXQ YRLWHOXDLQHHW HLYlW
QLLQLNllQ ROH VRYHOLDLWD WlVVl SXPSXVVD Nl\WHWWlYLNVL� NRVND
QH RQ WDUNRLWHWWX WRLPLPDDQ NXXPDVVD MllKG\W\VQHVWHHVVl MD
QH WXOHYDW OLLDQ NRYLNVL N\OPlVVl YHGHVVl�

.l\Wl DLQD SDLQHLOPDYRLWHOXD W\|NDOXMHQ \KWH\GHVVl�
6XRVLWWHOHPPH VHXUDDYDD VXRGDWLQ��YRLWHOX��SDLQHHQVllW|��
\KGLVWHOPlODLWHWWD�

.DQVDLQYlOLVHVVl Nl\W|VVl �� ��/8%��&

-RV SDLQHLOPDYRLWHOX HL ROH Nl\W|VVl� LUURLWD SDLQHLOPDOHWNX
MD DVHWD ������ SLVDUDD ,QJHUVROO��5DQG �� ��|OM\l SDLQHLOPDQ
WXORDXNNRRQ HQQHQ NXLQ Nl\QQLVWlW SXPSXQ� .LHUUl
|OM\WLODQ Wl\WW|DXNRQ WXOSSD DXNL MD Wl\Wl WLOD |OM\OOl�

7l\Wl |OM\WLOD XXGHOOHHQ |OM\OOl DLQD NDKGHNVDQ
Nl\WW|WXQQLQ YlOHLQ WDL Nl\WW|NRNHPXNVLHVL PXNDDQ�

.HUUDQ YLLNRVVD� WDL Nl\WW|NRNHPXNVLHVL PXNDDQ� UXLVNXWD
,QJHUVROO��5DQG �� UDVYDD NROPHHQ UDVYDQLSSDDQ� 5XLVNXWD
\NVL WDL NDNVL FP� UDVYDD UDVYDQLSSDDQ� MRND VLMDLWVHH
WDNDOHY\VVl� MD UDVYDQLSSDDQ� MRND VLMDLWVHH OlKLPSlQl SXPSXQ
SRLVWRDXNNRD� SXPSXQ NRWHORVVD� .RWHORVVD ROHYD WRLQHQ
UDVYDQLSSD MRKWDD DXWRPDDWWLVHQ YRLWHOXODLWWHHQ UDVYDD
VLVlOWlYllQ NDPPLRRQ� 3XPSSDD UDVYDD WlKlQ QLSSDDQ NXQQHV
QlHW� NXLQND UDVYD DONDD SXUVXWD UDVYDSLQQDQ YHQWWLLOLVWl�
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3$,1((16bb',1
682'$7,1

7<+-(11b

6bb11g//,6(67,

.2035(6625,

�.XYD 73'�������

3$,1(,/0$�

38033881

.b<77g

.l\Wl DLQD SRLVWROHWNXD MD YDUPLVWX VLLWl� HWWl WlPlQ
SRLVWROHWNXQ YDSDD Sll RQ NXQQROOD SXPSDWWDYDQ
QHVWHSLQQDQ \OlSXROHOOD� bOl DQQD SXPSXQ Nl\Gl YDSDDOOD
QRSHXGHOODDQ �LOPDQ� HWWl VH RQ XSRWHWWXQD QHVWHHVHHQ�
NRYLQ SLWNllQ NHUUDOODDQ� -RV QlLQ WDSDKWXX� V\QQ\WWll VXXUL
NLHUURVQRSHXV QLLQ SDOMRQ NLWNDD� HWWl NRNRRQSDQRVVD ROHYDW
OlPP|OOH DUDW WLLYLVWHHW VDDWWDYDW YDXULRLWXD� .RHWD HVWll
NDLNHQODLVHQ OLDQ MD HSlSXKWDXNVLHQ DMDXWXPLQHQ
SXPSSXXQ� .XQ SXPSSDDW QHVWHWWl RMDVWD WDL VXPSLVWD�
DVHWD SXPSSX ODXWDD WDL WDVDLVWD NLYHl YDVWHQ WDL NDQQDWD VLWl
PXXOOD WDSDD QLLQ� HWWl VH RQ PXXWDPD WXXPD QHVWHHQ
SRKMDVWD \O|VSlLQ� -RV SXPSSDDPDVL YHVL RQ HULWWlLQ
OLNDLVWD� RQ K\Yl DMDWXV DVHWWDD SXPSSX VLLYLOlNRULLQ WDL
MROODLQ PXXOOD WDSDD VDDGD VXXULPPDW SDUWLNNHOLW
VXRGDWHWXNVL SRLV YHGHVWl HQQHQ VHQ LPHPLVWl SXPSSXXQ�
-RV SXPSXQ LPXDXNNR MRVWDLQ V\\VWl WXNNHXWXX� N\WNH
SDLQHLOPD SRLV SllOWl� LUURLWD SDLQHLOPDOHWNX MD QRVWD
SXPSSX SRLV YHGHVWl� 9HVL MXRNVHH K\GURVWDDWWLVHQ SDLQHHQ
DQVLRVWD WDNDSHULQ SRLV SXPSXVWD MD WlPl YLUWDXV RQ \OHHQVl
ULLWWlYl SXKGLVWDPDDQ SLHQHW WXNNHXPDW SXPSXQ
LPXSXWNHVWD�
-RV SXPSSDDW HULWWlLQ OLNDLVWD YHWWl MD S\Vl\WlW SXPSXQ�
YHGHQ YLUUDWHVVD K\GURVWDDWWLVHQ SDLQHHQ DQVLRVWD WDDNVHSlLQ
SXPSXQ OlYLWVH VRUDQSDODVHW WPV� YRLYDW MXXWWXD SXPSXQ
MXRNVXS\|UllQ HVWlHQ VHQ OLLNNHHOOH OlKG|Q SXPSSXD
XXGHOOHHQ Nl\QQLVWHWWlHVVl� .RHWD HQVLQ LUURLWDD
VRUDQSDODQHQ WPV� NHLNXWWHOHPDOOD SXPSSXD WDL
NRSDXWWDPDOOD VLWl NHY\HVWL ODXGDQSlWNlOOl WPV� -RV WlPl HL
DXWD� WRLPL VHXUDDYDVWL� YDUPLVWX VLLWl� HWWl SDLQHLOPD RQ
N\WNHWW\ SRLV SllOWl� LUURLWD LOPDOHWNX SXPSXVWD� LUURLWD
SXPSXQ LPXSll MD S\|ULWl MXRNVXS\|Ull NlGHOOlVL�
9DUPLVWX VLLWl� HWWl VllWLPHQ YHQWWLLOL OLXNXX YDSDDVWL
VllWLPHQ YHQWWLLOLQ SXVODVVD� (SlVllQQ|OOLQHQ PRRWWRULQ
NLHUURVQRSHXV MRKWXX XVHLPPLWHQ VLLWl� HWWl VllWLPHQ
YHQWWLLOL WDNHUWHOHH� 6DPD RQJHOPD V\QW\\ VLOORLQ� NXQ
YHQWWLLOLQ MD SXVODQ YlOLOOl RQ KXRQR VRYLWH� 7lPl MRKWXX
\OHHQVl NXOXQHHVWD YHQWWLLOLVWl WDL SXVODVWD�
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0DOOL $XNRQ NRNR

MRVWD SXPSSX PDKWXX OlSL

3XPSXQ

NRWHORQ
PDWHULDDOL

0HOXWDVR

G% �$�

PP WXXPDD 9DSDD LOPDQ
SDOXXYLUWDXV

3XWNHQ NDXWWD NXONHYD
LOPDQ SDOXXYLUWDXV

13DLQH 13DLQH x7HKR

���$���(8 ��� [ ��� ������ [ ������� 9DOXUDXWD ���� ����� �����

���$���(8 ��� [ ��� ������ [ ������� 9DOXUDXWD ���� ����� �����

1 .RHVWHWWX $16, 6��������� PXNDLVHVWL ���� P�Q QRVWRNRUNHXGHOOD �QRLQ ��� EDULQ HVLW\KML|SDLQHHOOD�

x ,62����
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9$.88786 1250,(1 7b<77b0,6(67b

0H

�WRLPLWWDMDQ QLPL�

�RVRLWH�

YDNXXWDPPH MD NDQQDPPH \NVLQ Wl\GHQ YDVWXXQ VLLWl� HWWl WXRWH

MRKRQ WlPl YDNXXWXV YLLWWDD� Wl\WWll GLUHNWLLYHLVVl

6DUMDQXPHURW�

-� &DUWZULJKW &KXFN 6� =HJUDWL
$XWRULVRLGXQ KHQNLO|Q QLPL MD DOOHNLUMRLWXV $XWRULVRLGXQ KHQNLO|Q QLPL MD DOOHNLUMRLWXV

3lLYl\V 3lLYl\V

+820$$

6bb67b 1b0b 2+-((7� b/b 78+2$ 1,,7b�

.XQ WlPlQ W\|NDOXQ Nl\WW|LNl RQ ORSSXQXW� VXRVLWWHOHPPH W\|NDOXQ SXUNDPLVWD� SXKGLVWXVWD UDVYDVWD MD HUL

PDWHULDDOLHQ HULWWHO\l NLHUUlW\VWl YDUWHQ�



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

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVVR QRV (�8�$�

��������
)RUPXOiULR 3������(8�

(GLomR ��

0DUFR� ����

,16758d¯(6 3$5$
%20%$6 &(175Ì)8*$6

02'(/26 ���$���(8 ( ���$���(8

$9,62

$V %RPEDV &HQWUtIXJDV 0RGHORV ���$���(8 H ���$���(8 VmR SDUWLFXODUPHQWH UHFRPHQGDGDV
SDUD HPSUHVDV FRQWUDWDGDV H JUXSRV GH PDQXWHQomR RQGH SHVRV OHYHV� D FRPSDFLGDGH H R
EDL[R FRQVXPR GH DU VmR IDFWRUHV SULPiULRV�
$ ,QJHUVROO��5DQG QmR p UHVSRQViYHO SRU PRGLILFDo}HV� IHLWDV SHOR FOLHQWH HP IHUUDPHQWDV�
QDV TXDLV D ,QJHUVROO��5DQG QmR WHQKD VLGR FRQVXOWDGD�

$'9(57È1&,$

,1)250$d®2 '( 6(*85$1d$ ,03257$17( (0 $1(;2�

/(,$ (67( 0$18$/ $17(6 '( 23(5$5 $ )(55$0(17$�

e '$ 5(63216$%,/,'$'( '2 (035(*$'25 &2/2&$5 $ ,1)250$d®2
'(67( 0$18$/ 1$6 0®26 '2 23(5$'25�

2 1®2 &8035,0(172 '$6 6(*8,17(6 $'9(57È1&,$6 32'(
5(68/7$5 (0 )(5,0(1726�

&2/2&$1'2 $6 %20%$6 (0
)81&,21$0(172

x 2SHUH� LQVSHFFLRQH H PDQWHQKD VHPSUH HVWD ERPED

GH DFRUGR FRP WRGDV UHJXODPHQWDo}HV �ORFDO�

HVWDGXDO� IHGHUDO H GR SDtV�� TXH SRVVDP VHU

DSOLFDGDV DV ERPEDV SQHXPiWLFDV RSHUDGDV

PDQXDOPHQWH RX VHJXUDV FRP DV PmRV�

x 3DUD VHJXUDQoD� Pi[LPR GHVHPSHQKR H Pi[LPD

GXUDELOLGDGH GDV SHoDV� RSHUH HVWD IHUUDPHQWD FRP

XPD SUHVVmR GH DU Pi[LPD GH ��� EDU���� N3D

��� SVLJ� QD HQWUDGD GD PDQJXHLUD GH DOLPHQWDomR

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

x 'HVOLJXH VHPSUH D DOLPHQWDomR GH DU H GHVOLJXH D

PDQJXHLUD GH DOLPHQWDomR GH DU DQWHV GH LQVWDODU�

UHPRYHU RX DMXVWDU TXDOTXHU DFHVVyULR QHVWD

IHUUDPHQWD� RX DQWHV GH H[HFXWDU TXDOTXHU VHUYLoR

GH PDQXWHQomR QHVWD IHUUDPHQWD�

x 1mR XVH PDQJXHLUDV GH DU RX DGDSWDGRUHV

GDQLILFDGRV� JDVWRV RX GHWHULRUDGRV�

x &HUWLILTXH��VH GH WRGDV DV PDQJXHLUDV H DGDSWDGRUHV

VmR GR WDPDQKR FRUUHFWR H HVWmR VHJXUDPHQWH

DSHUWDGRV� 9HMD R 'HVHQKR 73'������ SDUD D

PRQWDJHP QRUPDO GD WXEDJHP�

x 8VH VHPSUH DU VHFR H OLPSR FRP XPD SUHVVmR

Pi[LPD GH �� SVLJ� 3y� IXPRV FRUURVLYRV H�RX

KXPLGDGH H[FHVVLYD SRGHP DUUXLQDU R PRWRU GH

XPD ERPED SQHXPiWLFD�

x 1mR OXEULILTXH DV ERPEDV FRP OtTXLGRV LQIODPiYHLV

RX YROiWHLV WDLV FRPR TXHURVHQH� GLHVHO RX

FRPEXVWtYHO GH MDFWRV�

x 1mR UHPRYD QHQKXP UyWXOR� 6XEVWLWXD TXDOTXHU

UyWXOR GDQLILFDGR�

86$1'2 $ )(55$0(17$

x 8VH VHPSUH yFXORV GH SURWHomR TXDQGR HVWLYHU

RSHUDQGR RX H[HFXWDQGR DOJXP VHUYLoR GH

PDQXWHQomR QHVWD ERPED�

x 8VH VHPSUH SURWHFomR FRQWUD UXtGR TXDQGR RSHUDU

HVWD ERPED�

x 8VH DFHVVyULRV UHFRPHQGDGRV SHOD ,QJHUVROO��5DQG�

x 1mR OLJXH RX RSHUH HVWD ERPED D QmR VHU TXH HOD

HVWHMD VXEPHUVD�

x (VWD %RPED QmR IRL FRQFHELGD SDUD WUDEDOKRV HP

DWPRVIHUDV H[SORVLYDV�

x (VWD %RPED QmR HVWi LVRODGD FRQWUD FKRTXHV

HOpFWULFRV�

$9,62

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

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

3

73'����
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2 1®2 &8035,0(172 '$6 6(*8,17(6 $'9(57È1&,$6 32'(
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5yWXOR GH $GYHUWrQFLD ,QWHU�
QDFLRQDO 1R� GH 5HIHUrQFLD
SDUD 3HGLGR BBBBBBBBBBBBBB

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

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

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

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

$'9(57È1&,$
2SHUH FRP SUHVVmR GR DU 0i[LPD
GH �� SVLJ ��������� EDU��

�� SVLJ
����EDU����N3D�

$'9(57È1&,$ $'9(57È1&,$

$-867(6
),/752 '( $5

3HULRGLFDPHQWH� OLPSH D 7HOD GR )LOWUR GH $U GD VHJXLQWH
PDQHLUD�

�� 'HVOLJXH D DOLPHQWDomR GH DU GD ERPED�

�� 'HVDSDUDIXVH R 7DPSR GR )LOWUR GH $U H 5HPRYD D
7HOD GR )LOWUR GH $U�

�� /LPSH D 7HOD FRP XPD VROXomR GH OLPSH]D DGHTXDGD H
GHL[H DUHMDQGR�

$-867( '2 ,038/625
3DUD D RSHUDomR PDLV HILFLHQWH GD %RPED� SDUWLFXODUPHQWH
FRQWUD SRQWRV DOWRV� p QHFHVViULR TXH D GLVWkQFLD HQWUH R
,PSXOVRU H D VXD &REHUWXUD ���� VHMD PDQWLGD�

�� (VWD GLVWkQFLD p DMXVWDGD GH IiEULFD FRPR VHQGR �����µ�
4XDQGR� GHYLGR DR GHVJDVWH� HVWD GLVWkQFLD WLYHU
DXPHQWDGR FHUFD GH ����µ� XP DMXVWH SRGH VHU IHLWR DR
UHPRYHU DOJXPDV -XQWDV GD &REHUWXUD GR ,PSXOVRU SDUD
REWHU �����µ GH GLVWkQFLD�

%UDQFD p �����µ &DVWDQKR p �����µ

9HUGH p �����µ $]XO p �����µ

�� 6H XPD GLPLQXLomR QD HILFLrQFLD p QRWDGD� UHPRYD R
,PSXOVRU H UHWLUH DOJXPDV -XQWDV GR ,PSXOVRU GD
ÉUYRUH� 5HSRQKD R ,PSXOVRU H DSHUWH D 3RUFD GD
ÉUYRUH�

*LUH R ,PSXOVRU� 5HSLWD HVWH SURFHVVR DWp TXH VH WHQKD
UHPRYLGR XP Q~PHUR VXILFLHQWH GH -XQWDV SDUD FDXVDU
XPD UHVLVWrQFLD OLJHLUD� (QWmR� DGLFLRQH XPD -XQWD GH
�����µ� $MXVWH D GLVWkQFLD HQWUH D &REHUWXUD GR
,PSXOVRU H R ,PSXOVRU SDUD REWHU ����� µ GH GLVWkQFLD
FRPR H[SOLFDGR QR SDUiJUDIR DQWHULRU� $SHUWH RV
3DUDIXVRV GR 7DPSR GR ,PSXOVRU DOWHUQDGDPHQWH FRP
XP WRUTXH GH ���� 1P ��� SpV��OE��

$-867( '2 5(6(59$7Ð5,2
'( Ð/(2

$ ERPED GHYH XVDU FHUFD GH � RQoDV IOXLGDV GH yOHR
GXUDQWH TXDWUR KRUDV GH RSHUDomR� 2 5HVHUYDWyULR GH yOHR p
DMXVWDGR GH IiEULFD� PDV Mi TXH DV WD[DV GH IOX[R YDULDP GH
DOJXP PRGR FRP D WHPSHUDWXUD� XP UHDMXVWH SRGH VHU
QHFHVViULR� $ WD[D GH IOX[R p UHJXODGD SRU XP 3DUDIXVR GH
$MXVWH GH ÐOHR�

3DUD UHJXODU R 5HVHUYDWyULR GH ÐOHR�

5HPRYD R &DEHoRWH WUDVHLUR H JLUH R 3DUDIXVR GH $MXVWH GR
5HVHUYDWyULR GH ÐOHR �SDUDIXVR GH ODWmR� FKDQIUDGR�� $R
JLUDU R 3DUDIXVR QR VHQWLGR KRUiULR R IOX[R LUi GLPLQXLU�

JLUDQGR R 3DUDIXVR QR VHQWLGR FRQWUiULR DR GRV SRQWHLURV GR
UHOyJLR� R IOX[R LUi DXPHQWDU� (P QHQKXPD FLUFXQVWkQFLD�
R 3DUDIXVR GHYH XOWUDSDVVDU D IDFH GR &DEHoRWH 7UDVHLUR�
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

0DVVD /XEULILFDGRUD GH

%RPED '·ÉJXD

1XQFD XVH 0DVVD /XEULILFDGRUD GH ODWD FRPXP� TXDQGR HOD
HPXOVLILFD QD iJXD� 0DVVD /XEULILFDGRUD GH ERPED GH iJXD
DXWRPRWLYD QmR p VDWLVIDWyULD TXDQGR HOD IRU IHLWD SDUD XVR FRP
iJXD TXHQWH H IRU PXLWR GXUD SDUD XVDU HP iJXD IULD�
6HPSUH XVH XP OXEULILFDGRU GH DU GH OLQKD FRP HVWDV
ERPEDV� 1yV UHFRPHQGDPRV RV VHJXLQWHV /XEULILFDGRUHV GH
&RQGXWD GH $U 3RUWiWHLV�

3DUD ,QWHUQDFLRQDO �� 1R� ��/8%��&

$QWHV GH FRORFDU D %RPED HP VHUYLoR� DR PHQRV TXH XP
OXEULILFDGRU GH DU GH OLQKD HVWHMD D VHU XVDGR� GHVOLJXH D
PDQJXHLUD GH DU H FRORTXH GH �� D �� JRWDV GH ÐOHR
,QJHUVROO��5DQG 1R� �� QD HQWUDGD GH DU� 'HVDSDUDIXVH R
%XMmR GD &kPDUD GH ÐOHR H SUHHQFKD D FkPDUD GH yOHR�
'HSRLV GH RLWR KRUDV GH RSHUDomR� DR PHQRV TXH XP
OXEULILFDGRU GH DU GH OLQKD HVWHMD D VHU XVDGR� SUHHQFKD
QRYDPHQWH D FkPDUD QD WUDVHLUD FRP yOHR�
6HPDQDOPHQWH� RX FRPR D H[SHULrQFLD LQGLFDU� LQMHFWH
0DVVD /XEULILFDGRUD *UD[D ,QJHUVROO��5DQG 1R� �� QR WUrV
$GDSWDGRUHV� ,QMHFWH GH � D � FF QR $GDSWDGRU GH 0DVVD
/XEULILFDGRUD ORFDOL]DGR QR &DEHoRWH 7UDVHLUR H QR
$GDSWDGRU PDLV SUy[LPR GD GHVFDUJD QR &RUSR GD
0iTXLQD� 2 RXWUR $GDSWDGRU GH 0DVVD /XEULILFDGRUD QR
&RUSR GD 0iTXLQD OHYD j FkPDUD GH PDVVD OXEULILFDGRUD QR
OXEULILFDGRU DXWRPiWLFR� %RPEHLH D PDVVD QHVWH $GDSWDGRU
DWp TXH HVWD FRPHFH D WUDQVERUGDU GD 9iOYXOD GH 1tYHO GH
0DVVD /XEULILFDGRUD�

/,1+$6 35,1&,3$,6 � 9(=(6 2 7$0$1+2 '$
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�'HVHQKR 73'�������
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8VH VHPSUH XPD 0DQJXHLUD GH ([DXVWmR H HVWHMD FHUWR GH
TXH D H[WUHPLGDGH OLYUH GD 0DQJXHLUD p PDQWLGD EHP DFLPD
GD VXSHUItFLH GR OtTXLGR�

1mR SHUPLWD TXH HVWD ERPED IXQFLRQH FRP YHORFLGDGH OLYUH
�QmR VXEPHUVD� SRU SHUtRGRV GH WHPSRV SURORQJDGRV� 2
FDORU GH IULFomR JHUDGR GDQLILFDUi RV PHPEURV GD
FRPSRVLomR VHODQWH�

(YLWH TXH VXMLGDGH HQWUH QD ERPED� 4XDQGR ERPEHDU GH XP
IXUR RX DoXGH� DMXVWH D %RPED QXPD SODWDIRUPD RX URFKD
RX VXVSHQGD��D DOJXQV FHQWtPHWURV DFLPD GR IXQGR GR IXUR�
7DPEpP VH UHFRPHQGD D FRORFDomR GH XPD WHOD GH DUDPH
HP UHGRU GD HQWUDGD RX D PRQWDJHP GD ERPED QXP FHVWR
GH DUDPH�

6H D (QWUDGD ILFDU HQWXSLGD� GHVOLJXH R PRWRU H GHVOLJXH D
PDQJXHLUD GH DOLPHQWDomR GH DU H HUJD D %RPED GD iJXD� $
SDVVDJHP GH iJXD GD SDUWH WUDVHLUD DWUDYpV GD PDQJXHLUD GH
GHVFDUJD LUi H[SHOLU QDWXUDOPHQWH D VXMLGDGH GD (QWUDGD�

6H D ERPED p GHVOLJDGD HQTXDQWR ERPEHDQGR OtTXLGRV
VXMRV� GHWULWRV TXH SDVVHP SHOD OLQKD GH GHVFDUJD SRGHP
WUDYDU R LPSXOVRU H LPSHGLU TXH R PRWRU IXQFLRQH TXDQGR R
DU IRU OLJDGR� 6H R FDVFDOKR QmR SXGHU VHU GHVDORMDGR SRU
YLEUDomR RX JROSHDQGR D ERPED FRP XP EORFR GH PDGHLUD�
FHUWLILTXH��VH GH TXH R DU HVWi GHVOLJDGR� UHPRYD D OLQKD GH
DU GD ERPED� H D (QWUDGD� H JLUH R ,PSXOVRU FRP D PmR�

(VWHMD FHUWR GH TXH D 9iOYXOD 0HVWUD GHVOL]D OLYUHPHQWH QR
5RODPHQWR� 8PD 9iOYXOD 0HVWUD SHJDMRVD p D FDXVD PDLV
FRPXP GH XPD YHORFLGDGH GH PRWRU GHVDILQDGR� 8P DMXVWH
IURX[R RX PDO IHLWR UHVXOWDQWH GH XPD 9iOYXOD RX
5RODPHQWR PXLWR GHVJDVWDGRV SURGX] R PHVPR HIHLWR�
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0RGHOR $WUDYDFDPHQWR GD $EHUWXUD
QD TXDO D %RPED LUi SDVVDU

0DWHULDO GR
FRUSR GD
%RPED

1tYHO GH 5XtGR
G% �$�

%RPED
&RP 7XEDJHP
GH (VFDSH

6HP 7XEDJHP
GH (VFDSH

PP SRO� 13UHVVmR 13UHVVmR x3RWrQFLD

���$���(8 ��� [ ��� ������ [ ������� )HUUR ���� ����� �����

���$���(8 ��� [ ��� ������ [ ������� )HUUR ���� ����� �����

1 7HVWDGR GH DFRUGR FRP D $16, 6��������� D ���� P ���� SpV� GR FDEHoRWH �D XPD SUHVVmR QD WUDVHLUD GH DSUR[LPDGDPHQWH
��� EDU���� N3D ����� SVLJ��

x ,62����
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-XQKR GH ����
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%RPEDV &HQWUtIXJDV 0RGHORV ���$���(8 H ���$���(8

-XQKR GH ����

��

'(&/$5$d®2 '( &21)250,'$'(

1yV
�QRPH GR IRUQHFHGRU�

�HQGHUHoR�

GHFODUDPRV VREUH QRVVD ~QLFD UHVSRQVDELOLGDGH TXH R SURGXWR�

DR�V� TXDO�LV� HVWD GHFODUDomR VH UHIHUH� HVWi �mR� GH DFRUGR FRP DV SURYLV}HV GD

'LUHFWLYDV

,QWHUYDOR GH 1~PHUR GH 6pULH�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1RPH H DVVLQDWXUD GDV SHVVRDV DXWRUL]DGDV 1RPH H DVVLQDWXUD GDV SHVVRDV DXWRUL]DGDV

'DWD 'DWD

$9,62

*8$5'( (67$6 ,16758d¯(6� 1®2 $6 '(6758$�

4XDQGR D GXUDomR GH XPD IHUUDPHQWD H[SLUDU� UHFRPHQGD��VH TXH D PHVPD VHMD GHVPRQWDGD�

GHVHQJUD[DGD H TXH DV SHoDV VHMDP DJUXSDGDV FRQIRUPH VHX PDWHULDO H DVVLP SRVVDP VHU UHFLFODGDV�
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