
5HIHU $OO &RPPXQLFDWLRQV WR WKH 1HDUHVW

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

3ULQWHG LQ 8�6�$�

��������

)RUP 3����
(GLWLRQ ��
6HSWHPEHU� ����

23(5$7,21 $1' 0$,17(1$1&( 0$18$/

)25 6(5,(6 �/ $1*/( '5,//6

$1' �5/ $1*/( :5(1&+(6�$1*/( 6&5(:'5,9(56

6HULHV �/ $QJOH 'ULOOV DUH GHVLJQHG IRU SUHFLVLRQ GULOOLQJ LQ FORVH��TXDUWHU DSSOLFDWLRQV�

6HULHV �5/ $QJOH :UHQFKHV�$QJOH 6FUHZGULYHUV DUH GHVLJQHG IRU DVVHPEO\ OLQH DSSOLFDWLRQV

ZKHUH D WRUTXH UDQJH LV UHTXLUHG EXW SUHFLVLRQ WRUTXH LV QRW FULWLFDO�
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x $OZD\V RSHUDWH� LQVSHFW DQG PDLQWDLQ WKLV WRRO LQ
DFFRUGDQFH ZLWK $PHULFDQ 1DWLRQDO 6WDQGDUGV
,QVWLWXWH 6DIHW\ &RGH IRU 3RUWDEOH $LU 7RROV
�$16, %�������

x )RU VDIHW\� WRS SHUIRUPDQFH� DQG PD[LPXP GXUDELOLW\
RI SDUWV� RSHUDWH WKLV WRRO DW �� SVLJ ���� EDU���� N3D�
PD[LPXP DLU SUHVVXUH DW WKH LQOHW ZLWK ���µ �� PP�
LQVLGH GLDPHWHU DLU VXSSO\ KRVH�

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

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

x %H VXUH DOO KRVHV DQG ILWWLQJV DUH WKH FRUUHFW VL]H DQG
DUH WLJKWO\ VHFXUHG� 6HH 'ZJ� 73'������ IRU D W\SLFDO
SLSLQJ DUUDQJHPHQW�

x $OZD\V XVH FOHDQ� GU\ DLU DW �� SVLJ ���� EDU���� N3D�
PD[LPXP DLU SUHVVXUH� 'XVW� FRUURVLYH IXPHV DQG�RU
H[FHVVLYH PRLVWXUH FDQ UXLQ WKH PRWRU RI DQ DLU WRRO�

x 'R QRW OXEULFDWH WRROV ZLWK IODPPDEOH RU YRODWLOH
OLTXLGV VXFK DV NHURVHQH� GLHVHO RU MHW IXHO�

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

86,1* 7+( 722/

x $OZD\V ZHDU H\H SURWHFWLRQ ZKHQ RSHUDWLQJ RU
SHUIRUPLQJ PDLQWHQDQFH RQ WKLV WRRO�

x $OZD\V ZHDU KHDULQJ SURWHFWLRQ ZKHQ RSHUDWLQJ WKLV

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

URWDWLQJ HQG RI WRRO�
x 1RWH WKH SRVLWLRQ RI WKH UHYHUVLQJ OHYHU EHIRUH

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

URWDWLRQ ZKHQ RSHUDWLQJ WKH WKURWWOH�
x $QWLFLSDWH DQG EH DOHUW IRU VXGGHQ FKDQJHV LQ PRWLRQ

GXULQJ VWDUW XS DQG RSHUDWLRQ RI DQ\ SRZHU WRRO�
x .HHS ERG\ VWDQFH EDODQFHG DQG ILUP� 'R QRW

RYHUUHDFK ZKHQ RSHUDWLQJ WKLV WRRO� +LJK UHDFWLRQ
WRUTXHV FDQ RFFXU DW RU EHORZ WKH UHFRPPHQGHG DLU
SUHVVXUH�

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

x $LU SRZHUHG WRROV FDQ YLEUDWH LQ XVH� 9LEUDWLRQ�
UHSHWLWLYH PRWLRQV RU XQFRPIRUWDEOH SRVLWLRQV PD\ EH
KDUPIXO WR \RXU KDQGV DQG DUPV� 6WRS XVLQJ DQ\ WRRO

LI GLVFRPIRUW� WLQJOLQJ IHHOLQJ RU SDLQ RFFXUV� 6HHN
PHGLFDO DGYLFH EHIRUH UHVXPLQJ XVH�

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

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

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

x 7KLV WRRO LV QRW LQVXODWHG DJDLQVW HOHFWULF VKRFN�

7KH XVH RI RWKHU WKDQ JHQXLQH ,QJHUVROO��5DQG UHSODFHPHQW SDUWV PD\ UHVXOW LQ VDIHW\ KD]DUGV� GHFUHDVHG WRRO SHUIRUPDQFH� DQG
LQFUHDVHG PDLQWHQDQFH� DQG PD\ LQYDOLGDWH DOO ZDUUDQWLHV�

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

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

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

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

:$51,1*

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

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

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

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

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

:$51,1*

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

�� SVLJ
����EDU����N3D�

$'-8670(176

&/87&+ $'-8670(17

0RGHOV �5/.�&�� �5/.�&�� �5//�&�� �5/1�&�

DQG �5/1�&� LQFRUSRUDWH DQ DGMXVWDEOH FOXWFK WKDW FDQ EH

H[WHUQDOO\ DGMXVWHG ZLWKLQ D FHUWDLQ UDQJH WR UDWFKHW ZKHQ D

SUHGHWHUPLQHG WRUTXH KDV EHHQ GHOLYHUHG�

7R LQFUHDVH WKH DGMXVWDEOH WRUTXH UDQJH� WZR &OXWFK 6SULQJV

DUH RIIHUHG�

7KH +HDY\ &OXWFK 6SULQJ �FRORU��FRGHG JUHHQ IRU

LGHQWLILFDWLRQ� LV VXLWDEOH IRU WKH PDMRULW\ RI DSSOLFDWLRQV

VLQFH LW ZLOO JLYH SUHFLVH DGMXVWPHQW IURP DSSUR[LPDWHO\

�� WR ��� LQ��OE ���� WR ���� 1P� WRUTXH�

7KH /LJKW &OXWFK 6SULQJ �FRORU��FRGHG EODFN� LV IRU

DSSOLFDWLRQV UDQJLQJ IURP DSSUR[LPDWHO\ �� WR �� LQ��OE

���� WR � 1P� WRUTXH�

'LVFRQQHFW WKH DLU VXSSO\ IURP WKH 7RRO EHIRUH

SURFHHGLQJ�

7R DGMXVW WKH &OXWFK� SURFHHG DV IROORZV�

�� 5RWDWH WKH $GMXVWLQJ +ROH &RYHU RQ WKH &OXWFK

+RXVLQJ WR H[SRVH WKH DGMXVWLQJ KROH�

�� 5RWDWH WKH RXWSXW HQG RI WKH $QJOH +HDG XQWLO RQH RI

WKH UDGLDO KROHV LQ WKH &OXWFK $GMXVWLQJ 1XW LV YLVLEOH

WKURXJK WKH VORW LQ WKH &OXWFK +RXVLQJ� ,QVHUW WKH

&OXWFK 6SUDJ .H\ LQWR WKH HORQJDWHG VORW LQ WKH &OXWFK

+RXVLQJ DQG LQWR WKH KROH LQ WKH $GMXVWLQJ 1XW WR VSUDJ

WKH 1XW DJDLQVW URWDWLRQ�

�� *UDVS WKH 7RRO ILUPO\ LQ RQH KDQG DQG URWDWH WKH RXWSXW

HQG RI WKH $QJOH +HDG� 5RWDWLQJ WKH RXWSXW HQG

FORFNZLVH ZKHQ IDFLQJ WKH IURQW LQFUHDVHV WKH

FRPSUHVVLRQ RQ WKH &OXWFK 6SULQJ DQG UDLVHV WKH WRUTXH

DW ZKLFK WKH FOXWFK ZLOO UDWFKHW�

7KH PRVW VDWLVIDFWRU\ DGMXVWPHQW LV XVXDOO\
REWDLQHG E\ XVH RI WKH 7RRO RQ WKH DFWXDO
DSSOLFDWLRQ� DQG LQFUHDVLQJ RU GHFUHDVLQJ WKH
GHOLYHUHG WRUTXH XQWLO WKH GHVLUHG VHWWLQJ LV UHDFKHG�
,Q DQ\ HYHQW LW LV UHFRPPHQGHG WKDW ILQDO
DGMXVWPHQW EH PDGH E\ SURJUHVVLRQ�
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�� &DUHIXOO\ JUDVS WKH IODWV RI WKH &RXSOLQJ 1XW LQ

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV� $QJOH

$WWDFKPHQW IDFLQJ GRZQZDUG�

7KLV LV D OHIW��KDQG WKUHDG�

�� 8VLQJ D ZUHQFK RQ WKH IODWV RI WKH *HDU &DVH� ORRVHQ

WKH *HDU &DVH IURP WKH &RXSOLQJ 1XW� 5HPRYH WKH

WRRO IURP WKH YLVH�

�� 8QVFUHZ WKH &RXSOLQJ 1XW DQG UHPRYH WKH &OXWFK

+RXVLQJ IURP WKH *HDU &DVH�

�� *UDVS WKH &OXWFK 6KDIW $VVHPEO\ DQG SXOO WKH

$VVHPEO\ RXW RI WKH &OXWFK +RXVLQJ�

�� *UDVS WKH VSOLQH RI WKH &OXWFK 6KDIW 6XSSRUW LQ

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV ZLWK WKH

&OXWFK $GMXVWLQJ 1XW XSZDUG DQG WKH &OXWFK 'ULYHU

DJDLQVW WKH WRS RI WKH YLVH MDZV�

7KLV LV D OHIW��KDQG WKUHDG�

�� 8VLQJ D ZUHQFK RQ WKH IODWV RI WKH &OXWFK $GMXVWLQJ

1XW� ORRVHQ DQG UHPRYH WKH 1XW�

7KHUH DUH WZHQW\��IRXU &OXWFK %DOOV ORFDWHG EHWZHHQ
WKH &OXWFK 'ULYHU DQG WKH &OXWFK 6SULQJ 6HDW
QHDUHVW WKH &OXWFK 'ULYHU� )DLOXUH WR UHPRYH WKH
UHPDLQLQJ FRPSRQHQWV FDUHIXOO\ PD\ UHVXOW LQ WKH
%DOOV IDOOLQJ RXW RI SRVLWLRQ DQG EHFRPLQJ ORVW�

�� :LWK WKH DVVHPEO\ LQ WKH YLVH DQG ZKLOH DSSO\LQJ VOLJKW

GRZQZDUG SUHVVXUH WR WKH &OXWFK 6SULQJ 6HDW QHDUHVW

WKH &OXWFK 'ULYHU� UHPRYH WKH $GMXVWLQJ 1XW /RFN�

ILUVW &OXWFK 6SULQJ 6HDW� 6SULQJ 6HDW %HDULQJ� VHFRQG

&OXWFK 6SULQJ 6HDW DQG WKH &OXWFK 6SULQJ IURP WKH

&OXWFK 6KDIW�

�� 7KRURXJKO\ JUHDVH WKH %HDULQJ DQG $GMXVWLQJ 1XW

/RFN DQG� LQ WKH RUGHU QDPHG� VOLGH WKH IROORZLQJ RYHU

WKH &OXWFK 6KDIW� WKH QHZ &OXWFK 6SULQJ� D &OXWFK

6SULQJ 6HDW� WKH 6SULQJ 6HDW %HDULQJ� DQRWKHU &OXWFK

6SULQJ 6HDW DQG WKH $GMXVWLQJ 1XW /RFN� LQGHQWHG VLGH

WUDLOLQJ�

7KLV LV D OHIW��KDQG WKUHDG�

�� 6WDUW WKH &OXWFK $GMXVWLQJ 1XW� GHWHQW VLGH ILUVW� RQWR

WKH &OXWFK 6KDIW DQG UXQ LW ILQJHU WLJKW DJDLQVW WKH

FRPSUHVVLRQ RI WKH 6SULQJ� :LWK D ZUHQFK� WLJKWHQ WKH

1XW DQ DGGLWLRQDO RQH RU WZR WXUQV�

��� 5HPRYH WKH DVVHPEOHG &OXWFK IURP WKH YLVH�

��� ,QVWDOO WKH &OXWFK 6KDIW $VVHPEO\ LQWR WKH &OXWFK

+RXVLQJ ZLWK WKH VSOLQHG HQG RI WKH &OXWFK 6KDIW

6XSSRUW WUDLOLQJ�

��� ,QVWDOO WKH &OXWFK +RXVLQJ $VVHPEO\ LQWR WKH *HDU

&DVH $VVHPEO\ PDWFKLQJ WKH VSOLQH RI WKH &OXWFK

+RXVLQJ ZLWK WKDW RI WKH *HDU &DVH�

��� 7KUHDG WKH &RXSOLQJ 1XW RQWR WKH *HDU &DVH� KDQG

WLJKW� *UDVS WKH IODWV RI WKH *HDU &DVH LQ

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV DQG XVLQJ

D ZUHQFK RQ WKH IODWV RI WKH &RXSOLQJ 1XW� WLJKWHQ LW WR

�� IW��OE ��� 1P� WRUTXH�

��� $GMXVW WKH &OXWFK DV GLUHFWHG LQ WKH VHFWLRQ &OXWFK

$GMXVWPHQW�
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

,QJHUVROO��5DQG 1R� ��

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

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

8QLW�

86$ �� 1R� &��������*��

0RWRU

$IWHU HDFK HLJKW KRXUV RI RSHUDWLRQ� XQOHVV DQ DLU OLQH

OXEULFDWRU LV XVHG� LQMHFW ������ FF RI ,QJHUVROO��5DQG

1R� �� 2LO LQWR WKH $LU ,QOHW�

*HDULQJ

$IWHU HDFK ��� KRXUV RU �� ��� F\FOHV� ZKLFKHYHU RFFXUV

ILUVW� XVH ,QJHUVROO��5DQG 1R� �� *UHDVH DQG WKH

5���$������ *UHDVH *XQ WR OXEULFDWH WKH *HDULQJ WKURXJK

WKH *UHDVH )LWWLQJ� )RU +� . RU / UDWLRV� LQMHFW �� RU ��

VWURNHV �� FF� DQG IRU0 DQG 1 UDWLRV� LQMHFW �� RU ��

VWURNHV �� FF��

&XVKLRQ &OXWFK

$GHTXDWH OXEULFDWLRQ LV YHU\ LPSRUWDQW IRU VDWLVIDFWRU\

FOXWFK OLIH� 8VH ,QJHUVROO��5DQG 1R� �� *UHDVH�

�� 5RWDWH WKH $GMXVWLQJ +ROH &RYHU WR H[SRVH WKH

DGMXVWLQJ KROH�

�� ,QVHUW WKH &OXWFK 6SUDJ .H\ LQWR WKH DGMXVWLQJ KROH DQG

LQWR RQH RI WKH KROHV LQ WKH &OXWFK $GMXVWLQJ 1XW WR

NHHS WKH 1XW IURP WXUQLQJ�

�� 8VLQJ D ZUHQFK RQ WKH RXWSXW HQG RI WKH $QJOH +HDG�

WXUQ WKH ZUHQFK FRXQWHUFORFNZLVH XQWLO WKH &OXWFK

$GMXVWLQJ 1XW LV ORRVH RU XQWLO WKH FOLFNLQJ VRXQG

VWRSV�

�� *UDVS WKH IODWV RI WKH *HDU &DVH DQG XVLQJ D ZUHQFK�

XQVFUHZ WKH &RXSOLQJ 1XW�

�� 5HPRYH WKH &OXWFK +RXVLQJ DQG $QJOH +RXVLQJ IURP

WKH *HDU &DVH�

�� *UDVS WKH &OXWFK 6KDIW 6XSSRUW DQG SXOO WKH HQWLUH

&OXWFK $VVHPEO\ IURP WKH +RXVLQJ�

�� 5HPRYH WKH &OXWFK 'ULYHU DQG &OXWFK 6KDIW 6XSSRUW

IURP WKH &OXWFK� :RUN D VPDOO DPRXQW RI WKH

UHFRPPHQGHG JUHDVH EHWZHHQ WKH &OXWFK %DOO 6SDFHU

DQG )URQW &OXWFK -DZ DQG WKUHH VWURNHV RI JUHDVH

����� FF� DURXQG WKH &OXWFK %DOOV RI WKH -DZ� :RUN D

VPDOO DPRXQW RI WKH UHFRPPHQGHG JUHDVH EHWZHHQ WKH

WZR IURQW FOXWFK VSULQJ VHDWV DQG DURXQG WKH 6SULQJ

6HDW %HDULQJ� 7KLV VKRXOG EH GRQH HYHU\ �� ��� F\FOHV

RU RQH PRQWK� ZKLFKHYHU RFFXUV ILUVW�

$QJOH +HDG

8VH ,QJHUVROO��5DQG /LJKW *UHDVH 1R� �� IRU OXEULFDWLQJ WKH

$QJOH +HDG�

)RU PRGHOV ZLWK WKH �/�$�� �/�$�� �/�$�� �/�%� RU

�/�%� $QJOH $WWDFKPHQW� LQMHFW ��� FF WR ��� FF RI JUHDVH

LQWR WKH *UHDVH )LWWLQJ LQ WKH $QJOH +RXVLQJ DIWHU HDFK

HLJKW KRXUV RI RSHUDWLRQ�

)RU PRGHOV ZLWK WKH �/�$�� �/�&�� �/�'�� �/�&� RU

�/�'� $QJOH $WWDFKPHQW� LQMHFW ��� FF WR ��� FF RI JUHDVH

LQWR WKH *UHDVH )LWWLQJ LQ WKH $QJOH +RXVLQJ DIWHU HDFK

IRUW\ KRXUV RI RSHUDWLRQ�

0$,1 /,1(6 � 7,0(6
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/(9(5 7+5277/(:,7+ ��q $1*/( +($' $1' &+8&.

0RGHO )UHH &KXFN

6SHHG 6WDOO 7RUTXH &DSDFLW\

USP LQ��OE 1P LQ PP

�/.�$�� � ��� �� ��� ��� �

�//�$�� � ��� �� ��� ��� �

�/1�$�� ��� ��� ���� ��� �

+2: 72 25'(5 $1 $1*/( :5(1&+

1215(9(56,%/( /(9(5 7+5277/( 67$// 7<3(

0RGHO )UHH 6SHHG 7RUTXH �6RIW 'UDZ� 6TXDUH 'ULYH

USP LQ��OE 1P LQ
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5(9(56,%/( /(9(5 7+5277/( 67$// 7<3(
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0RGHO )UHH 6SHHG 7RUTXH �6RIW 'UDZ� 6TXDUH 'ULYH &OXWFK

USP LQ��OE 1P LQ 6SULQJ

�5/.�&� � ��� ���� �� ����� ��� ��� /
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0RGHO )UHH 6SHHG 7RUTXH �6RIW 'UDZ� &OXWFK 6SULQJ

USP LQ��OE 1P
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�5//�&� ��� ���� �� ����� ��� /� +
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$GUHVVH] WRXWHV YRV FRPPXQLFDWLRQV DX %XUHDX

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSULPp DX[ e�8�

0$18(/ '·(;3/2,7$7,21 (7 '·(175(7,(1
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/HV SHUFHXVHV G·DQJOH GH OD VpULH �/ VRQW GHVWLQpHV DX SHUoDJH GH SUHVVLRQ GDQV GHV HVSDFHV
UHVWUHLQWV� /HV FOpV HW WRXUQHYLV G·DQJOH GH OD VpULH �5/ VRQW GHVWLQpV DX[ DSSOLFDWLRQV GH FKDvQH GH
PRQWDJH ORUVTX·XQH JDPPH GH FRXSOHV HVW UHTXLVH VDQV WRXWHIRLV TXH OD SUpFLVLRQ GX FRXSOH VRLW
FULWLTXH�

,QJHUVROO��5DQG QH SHXW rWUH WHQX UHVSRQVDEOH GH OD PRGLILFDWLRQ GHV RXWLOV SDU OH FOLHQW SRXU OHV DGDSWHU
j GHV DSSOLFDWLRQV TXL Q·RQW SDV pWp DSSURXYpHV SDU ,QJHUVROO��5DQG�

$77(17,21

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

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

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

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

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

0,6( (1 6(59,&( '( /·287,/

: 7RXMRXUV H[SORLWHU� LQVSHFWHU HW HQWUHWHQLU FHW RXWLO
FRQIRUPpPHQW DX &RGH GH VpFXULWp GHV RXWLOV
SQHXPDWLTXHV SRUWDWLIV GH O·$PHULFDQ 1DWLRQDO
6WDQGDUGV ,QVWLWXWH �$16, %�������

x 3RXU OD VpFXULWp� OHV SHUIRUPDQFHV RSWLPDOHV HW OD
GXUDELOLWp PD[LPDOH GHV SLqFHV� FHW RXWLO GRLW rWUH
FRQQHFWp j XQH DOLPHQWDWLRQ G·DLU FRPSULPp GH ��� EDU
���� N3D� PD[LPXP j O·HQWUpH� DYHF XQ IOH[LEOH GH � PP
GH GLDPqWUH LQWpULHXU�

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

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

x 6·DVVXUHU TXH WRXV OHV IOH[LEOHV HW OHV UDFFRUGV VRQW
FRUUHFWHPHQW GLPHQVLRQQpV HW ELHQ VHUUpV� 9RLU 3ODQ
73'������ SRXU XQ H[HPSOH W\SH G·DJHQFHPHQW GHV
WX\DXWHULHV�

x 8WLOLVHU WRXMRXUV GH O·DLU VHF HW SURSUH j XQH SUHVVLRQ
PD[LPXP GH ��� EDU ���� N3D�� /D SRXVVLqUH� OHV
IXPpHV FRUURVLYHV HW�RX XQH KXPLGLWp H[FHVVLYH
SHXYHQW HQGRPPDJHU OH PRWHXU G·XQ RXWLO SQHXPDWLTXH�

x 1H MDPDLV OXEULILHU OHV RXWLOV DYHF GHV OLTXLGHV
LQIODPPDEOHV RX YRODWLOHV WHOV TXH OH NpURVqQH� OH JDVRLO
RX OH FDUEXUDQW G·DYLDWLRQ�

x 1H UHWLUHU DXFXQH pWLTXHWWH� 5HPSODFHU WRXWH pWLTXHWWH
HQGRPPDJpH�

87,/,6$7,21 '( /·287,/

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

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

x 7HQLU OHV PDLQV� OHV YrWHPHQWV IORXV HW OHV FKHYHX[ ORQJV�
pORLJQpV GH O·H[WUpPLWp URWDWLYH GH O·RXWLO�

x 1RWHU OD SRVLWLRQ GX OHYLHU G·LQYHUVLRQ DYDQW GH PHWWUH
O·RXWLO HQ PDUFKH GH PDQLqUH j VDYRLU GDQV TXHO VHQV LO
YD WRXUQHU ORUVTXH OD FRPPDQGH HVW DFWLRQQpH�

x 3UpYRLU� HW QH SDV RXEOLHU� TXH WRXW RXWLO PRWRULVp HVW
VXVFHSWLEOH G·j��FRXSV EUXVTXHV ORUV GH VD PLVH HQ
PDUFKH HW SHQGDQW VRQ XWLOLVDWLRQ�

x *DUGHU XQH SRVLWLRQ pTXLOLEUpH HW IHUPH� 1H SDV VH
SHQFKHU WURS HQ DYDQW SHQGDQW O·XWLOLVDWLRQ GH FHW RXWLO�
'HV FRXSOHV GH UpDFWLRQ pOHYpV SHXYHQW VH SURGXLUH j� RX
HQ GHVVRXV� GH OD SUHVVLRQ G·DLU UHFRPPDQGpH�

x /D URWDWLRQ GHV DFFHVVRLUHV GH O·RXWLO SHXW FRQWLQXHU
SHQGDQW XQ FHUWDLQ WHPSV DSUqV OH UHOkFKHPHQW GH OD
JkFKHWWH�

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

x 8WLOLVHU OHV DFFHVVRLUHV UHFRPPDQGpV SDU ,QJHUVROO�5DQG�
x 1·XWLOLVHU TXH OHV GRXLOOHV HW OHV DFFHVVRLUHV SRXU FOpV j

FKRFV� 1H SDV XWLOLVHU OHV GRXLOOHV HW DFFHVVRLUHV �FKURPpV�
GH FOpV PDQXHOOHV�

x &HW RXWLO Q·HVW SDV FRQoX SRXU IRQFWLRQQHU GDQV GHV
DWPRVSKqUHV H[SORVLYHV�

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

127(

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

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

)

73'����
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3RUWHU WRXMRXUV GHV OXQHWWHV
GH SURWHFWLRQ SHQGDQW
O·XWLOLVDWLRQ HW O·HQWUHWLHQ GH
FHW RXWLO�

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

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

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

$77(17,21

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

$77(17,21

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

$77(17,21

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

�� SVLJ
����EDU����N3D�

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

$77(17,21

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

5e*/$*(6

5e*/$*( '8 /,0,7(85

/HV PRGqOHV �5/.�&�� �5/.�&�� �5//�&�� �5/1�&�

HW �5/1�& FRPSRUWHQW XQ OLPLWHXU UpJODEOH TXL SHXW rWUH

UpJOp H[WpULHXUHPHQW GDQV XQH FHUWDLQH JDPPH GH PDQLqUH j

GpEUD\HU ORUVTX·XQ FRXSOH SUpGpWHUPLQp HVW DWWHLQW�

/D JDPPH GH UpJODJH GX FRXSOH HVW FRXYHUWH SDU GHX[

UHVVRUWV GH OLPLWHXU�

/H UHVVRUW GH OLPLWHXU W\SH IRUW �FRGH FRXOHXU � YHUW�

FRQYLHQW j OD PDMRULWp GHV FDV SXLVTX·LO GRQQHUD XQ

DMXVWHPHQW SUpFLV GH FRXSOH G·HQYLURQ ��� j ���� 1P�

/H UHVVRUW GH OLPLWHXU W\SH OpJHU �FRGH FRXOHXU � QRLU� HVW

GHVWLQp DX[ DSSOLFDWLRQV DOODQW G·XQ FRXSOH GH ��� j � 1P�

$77(17,21

'pEUDQFKHU O·DOLPHQWDWLRQ G·DLU FRPSULPp GH O·RXWLO

DYDQW G·HQWUHSUHQGUH OHV RSpUDWLRQV VXLYDQWHV�

3RXU UpJOHU OH OLPLWHXU� SURFpGHU FRPPH VXLW �

�� 7RXUQHU OH FDSRW GX WURX GH UpJODJH GX FRUSV GH OLPLWHXU

SRXU GpFRXYULU OH WURX GH UpJODJH�

�� 7RXUQHU O·H[WUpPLWp VRUWLH GX UHQYRL G·DQJOH MXVTX·j FH

TXH O·XQ GHV WURXV UDGLDX[ GH O·pFURX GH UpJODJH GX

OLPLWHXU VRLW YLVLEOH GDQV OD UDLQXUH GX FRUSV GH OLPLWHXU�

,QWURGXLUH OD FOp G·DUUrW GH OLPLWHXU GDQV OD UDLQXUH GX

FRUSV GH OLPLWHXU HW GDQV OH WURX GH O·pFURX GH UpJODJH

SRXU EORTXHU OD URWDWLRQ GH FH GHUQLHU�

�� 6DLVLU IHUPHPHQW O·RXWLO G·XQH PDLQ HW WRXUQHU OD VRUWLH

GX UHQYRL G·DQJOH� 8QH URWDWLRQ GH OD VRUWLH GDQV OH VHQV

GHV DLJXLOOHV G·XQH PRQWUH� ORUVTXH YX GH O·DYDQW�

DXJPHQWH OD FRPSUHVVLRQ GX UHVVRUW GH OLPLWHXU HW SDU

FRQVpTXHQW OH FRXSOH GH GpEUD\DJH GX FUDERW�

127(

/D PHLOOHXUH PpWKRGH GH UpJODJH HVW QRUPDOHPHQW

REWHQXH HQ XWLOLVDQW O·RXWLO VXU O·DSSOLFDWLRQ UHTXLVH HW

HQ DXJPHQWDQW RX HQ GLPLQXDQW OH FRXSOH IRXUQL

MXVTX·j FH TXH OH UpJODJH GpVLUp VRLW DWWHLQW� 'H SOXV� LO

HVW UHFRPPDQGp G·DUULYHU SURJUHVVLYHPHQW DX

UpJODJH ILQDO�
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�� 6HUUHU VRLJQHXVHPHQW OHV PpSODWV GH O·pFURX

G·DFFRXSOHPHQW GDQV XQ pWDX pTXLSp GH PRUGDFKHV HQ

FXLU RX HQ FXLYUH� UHQYRL G·DQJOH YHUV OH EDV�

127(

&H ILOHWDJH D XQ SDV j JDXFKH�

�� $ O·DLGH G·XQH FOp SODFpH VXU OHV PpSODWV GX ERvWLHU

G·HQJUHQDJHV� GHVVHUUHU FH GHUQLHU GH O·pFURX

G·DFFRXSOHPHQW� 5HWLUHU O·RXWLO GH O·pWDX�

�� 'pYLVVHU O·pFURX G·DFFRXSOHPHQW HW VpSDUHU OH FRUSV GH

OLPLWHXU GX ERvWLHU G·HQJUHQDJHV�

�� 6DLVLU O·HQVHPEOH G·DUEUH GH OLPLWHXU HW H[WUDLUH

O·HQVHPEOH GX FRUSV GH OLPLWHXU�

�� 6HUUHU OHV FDQQHOXUHV GX VXSSRUW G·DUEUH GH OLPLWHXU GDQV

XQ pWDX pTXLSp GH PRUGDFKHV HQ FXLU RX HQ FXLYUH�

O·pFURX GH UpJODJH GX OLPLWHXU pWDQW GLULJp YHUV OH KDXW HW

O·HQWUDvQHXU GX OLPLWHXU FRQWUH OH GHVVXV GHV PRUV GH

O·pWDX�

127(

&H ILOHWDJH D XQ SDV j JDXFKH�

�� $ O·DLGH G·XQH FOp SODFpH VXU OHV PpSODWV GH O·pFURX GH

UpJODJH GX OLPLWHXU� GpYLVVHU HW GpSRVHU FH GHUQLHU�

$9(57,66(0(17

,O \ D YLQJW��TXDWUH ELOOHV HQWUH O·HQWUDvQHXU GH

OLPLWHXU HW OH VLqJH GX UHVVRUW GH OLPLWHXU OH SOXV

SURFKH GH O·HQWUDvQHXU� 'pSRVHU OHV FRPSRVDQWV

VRLJQHXVHPHQW DILQ GH QH SDV ODLVVHU WRPEHU HW SHUGUH

OHV ELOOHV�

�� /·HQVHPEOH pWDQW GDQV O·pWDX� HW WRXW HQ DSSOLTXDQW XQH

OpJqUH SUHVVLRQ VXU OH VLqJH GH UHVVRUW GH OLPLWHXU OH SOXV

SURFKH GH O·HQWUDvQHXU� GpSRVHU OD URQGHOOH IUHLQ� OH

SUHPLHU VLqJH GH UHVVRUW� OH URXOHPHQW GH VLqJH GH UHVVRUW�

OH GHX[LqPH VLqJH GH UHVVRUW HW OH UHVVRUW GH OLPLWHXU GH

O·DUEUH GH OLPLWHXU�

�� *UDLVVHU FRSLHXVHPHQW OH URXOHPHQW HW OD URQGHOOH IUHLQ

GH O·pFURX GH UpJODJH HW� GDQV O·RUGUH LQGLTXp� PRQWHU OHV

SLqFHV VXLYDQWHV VXU O·DUEUH GH OLPLWHXU � OH QRXYHDX

UHVVRUW GH OLPLWHXU� XQ VLqJH GH UHVVRUW� OH URXOHPHQW GH

VLqJH GH UHVVRUW� XQ DXWUH VLqJH GH UHVVRUW� OD URQGHOOH

IUHLQ GH O·pFURX GH UpJODJH� F{Wp ERVVHOp HQ DUULqUH�

127(

&H ILOHWDJH D XQ SDV j JDXFKH�

�� 9LVVHU O·pFURX GH UpJODJH GH OLPLWHXU� F{Wp FUDQWp HQ

SUHPLHU� VXU O·DUEUH GH OLPLWHXU� HW OH VHUUHU j OD PDLQ

FRQWUH OD FRPSUHVVLRQ GX UHVVRUW� 8WLOLVHU XQH FOp SRXU

VHUUHU O·pFURX G·XQ RX GHX[ WRXUV VXSSOpPHQWDLUHV�

��� 5HWLUHU OH OLPLWHXU DVVHPEOp GH O·pWDX�

��� 0RQWHU O·DUEUH GH OLPLWHXU DVVHPEOp GDQV OH FRUSV GH

OLPLWHXU� H[WUpPLWp FDQQHOpH GX VXSSRUW G·DUEUH HQ

DUULqUH�

��� 0RQWHU OH FRUSV GH OLPLWHXU DVVHPEOp GDQV OH ERvWLHU

G·HQJUHQDJHV HQ HQJDJHDQW OHV FDQQHOXUHV GX FRUSV GH

OLPLWHXU GDQV FHOOHV GX ERvWLHU�

��� 9LVVHU j OD PDLQ O·pFURX G·DFFRXSOHPHQW VXU OH ERvWLHU

G·HQJUHQDJHV� 6HUUHU OHV PpSODWV GX ERvWLHU G·HQJUHQDJHV

GDQV XQ pWDX pTXLSp GH PRUGDFKHV HQ FXLU RX HQ FXLYUH

HW� j O·DLGH G·XQH FOp� VHUUHU O·pFURX G·DFFRXSOHPHQW j XQ

FRXSOH GH �� 1P�

��� $MXVWHU OH OLPLWHXU FRPPH LQGLTXp j OD VHFWLRQ

5pJODJH GX OLPLWHXU�
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

,QJHUVROO��5DQG 1R� ��

8WLOLVHU WRXMRXUV XQ OXEULILFDWHXU DYHF FHW RXWLO�

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

OXEULILFDWHXU VXLYDQW �

86$ �� &��������*��

0RWHXU

7RXWHV OHV KXLW KHXUHV GH IRQFWLRQQHPHQW� VL XQ

OXEULILFDWHXU GH OLJQH Q·HVW SDV XWLOLVp� LQMHFWHU ������ FP�

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

GH O·RXWLO�

3LJQRQQHULH

7RXWHV OHV ��� KHXUHV RX WRXV OHV �� ��� F\FOHV� VHORQ OH

FDV� XWLOLVHU GH OD JUDLVVH ,QJHUVROO��5DQG 1R� �� HW OH SLVWROHW

GH JUDLVVDJH 5���$������ SRXU OXEULILHU OD SLJQRQHULH SDU

O·LQWHUPpGLDLUH GX UDFFRUG GH JUDLVVDJH� 3RXU OHV UDSSRUWV

+� . HW /� DFWLRQQHU OH SLVWROHW �� j �� IRLV �� FP�� HW SRXU

OHV UDSSRUWV 0 HW 1� DFWLRQQHU OH SLVWROHW �� j �� IRLV

�� FP���

/LPLWHXU DPRUWLVVHXU

8QH OXEULILFDWLRQ FRUUHFWH HVW HVVHQWLHOOH SRXU XQH GXUpH GH

YLH VDWLVIDLVDQWH GX OLPLWHXU� 8WLOLVHU GH OD JUDLVVH

,QJHUVROO��5DQG 1R� ���

�� 7RXUQHU OH FDSRW GX WURX GH UpJODJH SRXU GpFRXYULU OH

WURX GH UpJODJH�

�� ,QVpUHU OD FOp G·DUUrW GX OLPLWHXU GDQV OH WURX GH UpJODJH

HW GDQV XQ GHV WURXV GH O·pFURX GH UpJODJH GH OLPLWHXU

SRXU HPSrFKHU OD URWDWLRQ GH O·pFURX�

�� $ O·DLGH G·XQH FOp SODFpH VXU OD VRUWLH GH OD WrWH GH

UHQYRL� WRXUQHU OD FOp GDQV OH VHQV LQYHUVH GHV DLJXLOOHV

G·XQH PRQWUH MXVTX·j FH TXH O·pFURX GH UpJODJH VRLW

GHVVHUUp RX TXH OH GpFOLF V·DUUrWH�

�� 6HUUHU OHV PpSODWV GX ERvWLHU G·HQJUHQDJHV HW GpYLVVHU

O·pFURX G·DFFRXSOHPHQW j O·DLGH G·XQH FOp�

�� 'pSRVHU OH FRUSV GH OLPLWHXU HW OH FRUSV GH UHQYRL GX

ERvWLHU G·HQJUHQDJHV�

�� 6HUUHU OH VXSSRUW G·DUEUH GH OLPLWHXU HW UHWLUHU OH OLPLWHXU

HQWLHU GX FRUSV�

�� 'pSRVHU O·HQWUDvQHXU GX OLPLWHXU HW OH VXSSRUW G·DUEUH GH

OLPLWHXU GX OLPLWHXU� ,QVpUHU XQH SHWLWH TXDQWLWp GH JUDLVVH

HQWUH OD FDJH GHV ELOOHV GX OLPLWHXU HW OH FUDERW DYDQW HW

WURLV FRXSV GH SLVWROHW GH JUDLVVDJH �� FP�� DXWRXU GHV

ELOOHV� ,QVpUHU XQH SHWLWH TXDQWLWp GH OD JUDLVVH

UHFRPPDQGpH HQWUH OHV GHX[ VLqJHV GH UHVVRUW DYDQW HW

DXWRXU GX URXOHPHQW GH VLqJH GH UHVVRUW� &HWWH RSpUDWLRQ

GRLW rWUH HIIHFWXpH WRXV OHV �� ��� F\FOHV RX WRXV OHV PRLV

DX PLQLPXP�

5HQYRL G·DQJOH

3RXU OXEULILHU OH UHQYRL G·DQJOH� XWLOLVHU OD JUDLVVH OpJqUH

,QJHUVROO��5DQG 1R� ���

3RXU OHV UHQYRLV G·DQJOH �/�$�� �/�$�� �/�$�� �/�%� RX

�/�%�� WRXWHV OHV KXLW KHXUHV GH IRQFWLRQQHPHQW� LQMHFWHU

��� FP� j ��� FP� GH JUDLVVH GDQV OH UDFFRUG GH JUDLVVDJH GX

FRUSV GH UHQYRL�

3RXU OHV UHQYRLV G·DQJOH �/�$�� �/�&�� �/�'�� �/�&�

RX �/�'�� WRXWHV OHV TXDUDQWH KHXUHV GH IRQFWLRQQHPHQW�

LQMHFWHU ��� FP� j ��� FP� GH JUDLVVH GDQV OH UDFFRUG GH

JUDLVVDJH GX FRUSV GH UHQYRL�
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3HUFHXVHV G·DQJOH 7\SH GH

FRPPDQGH

9LWHVVH

j YLGH

&RXSOH GH

&DODJH

%URFKH j
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7RGD FRPXQLFDFLyQ VH GHEHUi GLULJLU D OD RILFLQD R

DO GLVWULEXLGRU ,QJHUVROO��5DQG PiV SUy[LPR�
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,PSUHVR HQ ((� 88�
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/RV WDODGURV DQJXODUHV GH OD VHULH �/ HVWiQ GLVHxDGRV SDUD WDODGUDGR GH SUHFLVLyQ HQ DSOLFDFLRQHV GH
GLVWDQFLD PtQLPD� /RV DWRUQLOODGRUHV \ ODV OODYHV GH OD VHULH �5/ HVWiQ GLVHxDGRV SDUD DSOLFDFLRQHV HQ
FDGHQDV GH PRQWDMH GRQGH VH UHTXLHUD XQD JDPD GH SDU VLQ TXH LPSRUWH WDQWR OD SUHFLVLyQ GH SDU�
,QJHUVROO��5DQG QR DFHSWDUi UHVSRQVDELOLGDG DOJXQD SRU OD PRGLILFDFLyQ GH ODV KHUUDPLHQWDV HIHFWXDGD
SRU HO FOLHQWH SDUD ODV DSOLFDFLRQHV TXH QR KD\DQ VLGR FRQVXOWDGDV FRQ ,QJHUVROO��5DQG�

$9,62
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: 8WLOLFH� H[DPLQH \ PDQWHQJD VLHPSUH HVWD
KHUUDPLHQWD FRQIRUPH DO FyGLJR GH VHJXULGDG SDUD
KHUUDPLHQWDV QHXPiWLFDV SRUWiWLOHV GH OD $PHULFDQ
1DWLRQDO 6WDQGDUGV ,QVWLWXWH �$16, %�������

x 3DUD PD\RU VHJXULGDG� UHQGLPLHQWR ySWLPR \ ODUJD YLGD
~WLO GH ODV SLH]DV� XWLOLFH HVWD KHUUDPLHQWD D XQD SUHVLyQ
GH DLUH Pi[LPD GH �� SVLJ ���� EDU���� N3D� FRQ XQD
PDQJXHUD GH VXPLQLVWUR GH DLUH FRQ GLiPHWUR LQWHUQR
GH � PP�

x &RUWH VLHPSUH HO VXPLQLVWUR GH DLUH \ GHVFRQHFWH OD
PDQJXHUD GH VXPLQLVWUR GH DLUH DQWHV GH LQVWDODU�
GHVPRQWDU R DMXVWDU FXDOTXLHU DFFHVRULR GH HVWD
KHUUDPLHQWD� R DQWHV GH UHDOL]DU FXDOTXLHU RSHUDFLyQ GH
PDQWHQLPLHQWR GH OD PLVPD�

x 1R XWLOLFH PDQJXHUDV GH DLUH \ 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 JDVHV FRUURVLYRV \
HO H[FHVR GH KXPHGDG SXHGHQ HVWURSHDU HO PRWRU GH XQD
KHUUDPLHQWD QHXPiWLFD�

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

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

87,/,=$&,Ð1 '( /$ +(55$0,(17$

x /OHYH VLHPSUH SURWHFFLyQ RFXODU FXDQGR XWLOLFH HVWD
KHUUDPLHQWD R UHDOLFH RSHUDFLRQHV GH PDQWHQLPLHQWR HQ
OD PLVPD�

x /OHYH VLHPSUH SURWHFFLyQ SDUD ORV RtGRV FXDQGR XWLOLFH
HVWD KHUUDPLHQWD�

x 0DQWHQJD ODV PDQRV� OD URSD VXHOWD \ HO FDEHOOR ODUJR
DOHMDGRV GHO H[WUHPR JLUDWRULR GH OD KHUUDPLHQWD�

x 7RPH QRWD GH OD SRVLFLyQ GH OD SDODQFD GH LQYHUVLyQ
DQWHV GH KDFHU IXQFLRQDU OD KHUUDPLHQWD SDUD WHQHU HQ
FXHQWD HO VHQWLGR GH URWDFLyQ DO DFFLRQDU HO
HVWUDQJXODGRU�

x $QWLFLSH \ HVWp DWHQWR D ORV FDPELRV UHSHQWLQRV HQ HO
PRYLPLHQWR GXUDQWH OD SXHVWD HQ PDUFKD \ XWLOL]DFLyQ GH
WRGD KHUUDPLHQWD PRWRUL]DGD�

x 0DQWHQJD XQD SRVWXUD GHO FXHUSR HTXLOLEUDGD \ ILUPH�
1R HVWLUH GHPDVLDGR ORV EUD]RV DO PDQHMDU OD
KHUUDPLHQWD� 3XHGHQ GDUVH HOHYDGRV SDUHV GH UHDFFLyQ D
OD SUHVLyQ GH DLUH UHFRPHQGDGD� H LQFOXVR D SUHVLRQHV
LQIHULRUHV�

x (O HMH GH OD KHUUDPLHQWD SXHGH VHJXLU JLUDQGR
EUHYHPHQWH GHVSXpV GH KDEHUVH VROWDGR HO PDQGR�

x /DV KHUUDPLHQWDV QHXPiWLFDV SXHGHQ YLEUDU GXUDQWH HO
XVR� /D YLEUDFLyQ� ORV PRYLPLHQWRV UHSHWLWLYRV R ODV
SRVLFLRQHV LQFyPRGDV SXHGHQ GDxDUOH ORV EUD]RV \
PDQRV� (Q FDVR GH LQFRPRGLGDG� VHQVDFLyQ GH
KRUPLJXHR R GRORU� GHMH GH XVDU OD KHUUDPLHQWD�
&RQVXOWH FRQ HO PpGLFR DQWHV GH YROYHU D XWLOL]DUOD�

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

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

x (VWD KHUUDPLHQWD QR KD VLGR GLVHxDGD SDUD WUDEDMDU HQ
DPELHQWHV H[SORVLYRV�

x (VWD KHUUDPLHQWD QR HVWi DLVODGD FRQWUD GHVFDUJDV
HOpFWULFDV�

127$

(O XVR GH SLH]DV GH UHFDPELR TXH QR VHDQ ODV DXWpQWLFDV SLH]DV ,QJHUVROO��5DQG SXHGH SRQHU HQ SHOLJUR OD VHJXULGDG� UHGXFLU HO
UHQGLPLHQWR GH OD KHUUDPLHQWD \ DXPHQWDU ORV FXLGDGRV GH PDQWHQLPLHQWR QHFHVDULRV� DVt FRPR LQYDOLGDU WRGD JDUDQWtD�
/DV UHSDUDFLRQHV VyOR VH GHEHQ HQFRPHQGDU D SHUVRQDO GHELGDPHQWH FXDOLILFDGR \ DXWRUL]DGR� &RQVXOWH FRQ HO FHQWUR GH VHUYLFLR
DXWRUL]DGR ,QJHUVROO��5DQG PiV SUy[LPR�

(
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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�

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

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

$'9(57(1&,$

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

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

�� SVLJ
����EDU����N3D�

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

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

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$-867(6

$-867( '(/ (0%5$*8(
/RV PRGHORV �5/.�&�� �5/.�&�� �5//�&�� �5/1�&�

\ �5/1�&� LQFRUSRUDQ XQ HPEUDJXH DMXVWDEOH TXH SXHGH VHU
DMXVWDGR H[WHUQDPHQWH GHQWUR GH FLHUWD JDPD� TXH DFW~D

FXDQGR VH FRQVLJD HO SDU SUHGHWHUPLQDGR�

3DUD DXPHQWDU OD JDPD GH SDU DMXVWDEOH� KD\ GLVSRQLEOHV GRV

PXHOOHV GH HPEUDJXH�

(O PXHOOH SHVDGR GH HPEUDJXH �FRGLILFDGR HQ YHUGH SDUD

VX LGHQWLILFDFLyQ� VLUYH SDUD OD PD\RUtD GH ODV DSOLFDFLRQHV

SRUTXH SURSRUFLRQDUi XQ DMXVWH SUHFLVR GH DSUR[LPDGDPHQWH

�� D ��� SXOJ���OE ���� D ���� 1P� GH SDU�

(O PXHOOH OLJHUR GH HPEUDJXH �FRGLILFDGR HQ QHJUR� HV SDUD

DSOLFDFLRQHV GH DSUR[LPDGDPHQWH �� D �� SXOJ���OE

���� D � 1P� GH SDU�

$9,62

'HVFRQHFWH HO VXPLQLVWUR GH DLUH FRPSULPLGR GH OD

KHUUDPLHQWD DQWHV GH SURFHGHU�

3DUD DMXVWDU HO HPEUDJXH� SURFHGD FRPR VLJXH�

�� *LUH OD WDSD GHO RULILFLR GH DMXVWH VLWXDGD HQ OD FDUFDVD

GHO HPEUDJXH KDVWD TXH VH YHD GLFKR RULILFLR�

�� *LUH HO H[WUHPR GH VDOLGD GH OD FDEH]D DQJXODU KDVWD TXH

XQR GH ORV RULILFLRV UDGLDOHV VLWXDGRV HQ OD WXHUFD GH

DMXVWH GH HPEUDJXH VHD YLVLEOH D WUDYpV GH OD UDQXUD GH OD

FDUFDVD GH HPEUDJXH� ,QWURGX]FD OD OODYH GH FDO]DGR GH

HPEUDJXH HQ OD UDQXUD DODUJDGD VLWXDGD HQ OD FDUFDVD GHO

HPEUDJXH \ HQ HO RULILFLR GH OD WXHUFD GH DMXVWH SDUD

HYLWDU TXH GLFKD WXHUFD VH PXHYD�

�� 6XMHWH OD KHUUDPLHQWD ILUPHPHQWH HQ XQ PDQR \ JLUH HO

H[WUHPR GH VDOLGD GH OD FDEH]D DQJXODU� 6L VH PXHYH HO

H[WUHPR GH VDOLGD KDFLD OD GHUHFKD FXDQGR HVWp GH FDUD

KDFLD GHODQWH� VH DXPHQWD OD FRPSUHVLyQ GHO PXHOOH GHO

HPEUDJXH \ HO SDU DO TXH DFWXDUi GLFKR HPEUDJXH�

127$

1RUPDOPHQWH VH REWHQGUi HO DMXVWH PiV VDWLVIDFWRULR

XWLOL]DQGR OD KHUUDPLHQWD HQ OD DSOLFDFLyQ UHDO GH

WUDEDMR� H LQFUHPHQWDQGR R GLVPLQX\HQGR HO SDU

KDVWD ORJUDU OD SRVLFLyQ GHVHDGD� (Q FXDOTXLHU FDVR�

VH UHFRPLHQGD TXH VH KDJD HO DMXVWH ILQDO SRU

SURJUHVLyQ�
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�� 6XMHWH FXLGDGRVDPHQWH ORV ODGRV SODQRV GH OD WXHUFD GH

DFRSODPLHQWR HQ XQ WRUQLOOR GH EDQFR FRQ PRUGD]DV

FXELHUWDV GH FREUH R FXHUR� FRQ HO DFRSODPLHQWR DQJXODU

KDFLD DEDMR�

127$

eVWD HV GH URVFD KDFLD OD L]TXLHUGD�

�� 8WLOL]DQGR XQD OODYH HQ ORV ODGRV SODQRV GH OD FDMD GH
HQJUDQDMHV� DIORMH GLFKD FDMD GH OD WXHUFD GH

DFRSODPLHQWR� 6DTXH OD KHUUDPLHQWD GHO WRUQLOOR GH

EDQFR�

�� 'HVHQURVTXH OD WXHUFD GH DFRSODPLHQWR \ VDTXH OD

FDUFDVD GHO HPEUDJXH IXHUD GH OD FDMD GH HQJUDQDMH�

�� 6XMHWH HO FRQMXQWR GHO HMH GHO HPEUDJXH \ ViTXHOR GH OD
FDUFDVD GHO HPEUDJXH�

�� 6XMHWH OD UDQXUD GHO VRSRUWH GHO HMH GHO HPEUDJXH HQ XQ

WRUQLOOR GH EDQFR FRQ PRUGD]DV FXELHUWDV GH FXHUR R

FREUH� FRQ OD WXHUFD GH DMXVWH GHO HPEUDJXH KDFLD DUULED \

HO DFFLRQDGRU GHO HPEUDJXH FRQWUD OD SDUWH VXSHULRU GH

ODV PRUGD]DV GHO WRUQLOOR GH EDQFR�

127$

eVWD HV GH URVFD KDFLD OD L]TXLHUGD�

�� 8WLOL]DQGR XQD OODYH HQ ORV ODGRV SODQRV GH OD WXHUFD GH

DMXVWH GHO HPEUDJXH� DIORMH \ VDTXH GLFKD WXHUFD�

35(&$8&,Ð1

+D\ YHLQWLFXDWUR ERODV GH HPEUDJXH VLWXDGDV HQWUH HO

DFFLRQDGRU GHO HPEUDJXH \ DVLHQWR GHO PXHOOH GHO

HPEUDJXH PiV SUy[LPR DO DFFLRQDGRU GH HPEUDJXH�

6L ORV FRPSRQHQWHV UHVWDQWHV QR VH VDFDQ FRQ FXLGDGR�

ODV ERODV SXHGHQ FDHUVH \ SHUGHUVH�

�� &RQ HO FRQMXQWR HQ HO WRUQLOOR GH EDQFR� \ PLHQWUDV VH

DSOLFD XQD OLJHUD SUHVLyQ KDFLD DEDMR VREUH HO DVLHQWR GHO

PXHOOH GHO HPEUDJXH PiV FHUFDQR DO DFFLRQDGRU GHO

HPEUDJXH� VDTXH HO VHJXUR GH OD WXHUFD GH DMXVWH� HO

SULPHU DVLHQWR GHO PXHOOH GHO HPEUDJXH� HO URGDPLHQWR
GHO DVLHQWR GHO PXHOOH� HO VHJXQGR DVLHQWR GHO PXHOOH GHO

HPEUDJXH \ HO PXHOOH GHO HPEUDJXH IXHUD GHO HMH GHO

HPEUDJXH�

�� (QJUDVH ELHQ HO URGDPLHQWR \ HO VHJXUR GH OD WXHUFD GH

DMXVWH \ SRQJD OR VLJXLHQWH VREUH HO HMH GHO HPEUDJXH HQ

HO RUGHQ HQ TXH VH FLWDQ� HO PXHOOH GH HPEUDJXH QXHYR�

XQ DVLHQWR GHO PXHOOH GHO HPEUDJXH� HO URGDPLHQWR GHO

DVLHQWR GHO PXHOOH� RWUR DVLHQWR GHO PXHOOH GHO HPEUDJXH

\ HO VHJXUR GH OD WXHUFD GH DMXVWH� FRQ HO ODGR LQGHQWDGR

SRU GHWUiV�

127$

eVWD HV GH URVFD KDFLD OD L]TXLHUGD�

�� (QURVTXH OD WXHUFD GH DMXVWH GHO HPEUDJXH� FRQ HO ODGR GH

WRSH SRU GHODQWH� HQ HO HMH GHO HPEUDJXH \ DSULpWHOD FRQ

ORV GHGRV FRQWUD OD FRPSUHVLyQ GHO PXHOOH� &RQ XQD

OODYH� DSULHWH OD WXHUFD XQD R GRV YXHOWDV PiV�

��� 6DTXH HO HPEUDJXH PRQWDGR GHO WRUQLOOR GH EDQFR�

��� ,QVWDOH HO FRQMXQWR GHO HMH GHO HPEUDJXH HQ OD FDUDFDVD

GHO HPEUDJXH FRQ HO H[WUHPR HVWULDGR GHO VRSRUWH GHO HMH

GHO HPEUDJXH SRU GHWUiV�

��� ,QVWDOH HO FRQMXQWR GH OD FDUFDVD GHO HPEUDJXH HQ HO

FRQMXQWR GH OD FDMD GH HQJUDQDMHV� KDFLHQGR FRUUHVSRQGHU

OD UDQXUD GH OD FDUFDVD GH HPEUDJXH FRQ OD GH OD FDMD GH

HQJUDQDMH�

��� (QURVTXH OD WXHUFD GH DFRSODPLHQWR HQ OD FDMD GH

HQJUDQDMH� \ DSULpWHOD D PDQR� 6XMHWH ORV ODGRV SODQRV GH

OD FDMD GH HQJUDQDMH HQ XQ WRUQLOOR GH EDQFR FRQ

PRUGD]DV FXELHUWDV GH FREUH R FXHUR \� XWLOL]DQGR XQD

OODYH HQ ORV ODGRV SODQRV GH OD WXHUFD GH DFRSODPLHQWR�

DSULpWHOD D �� IW��OE ��� 1P� GH SDU�

��� $MXVWH HO HPEUDJXH WDO FRPR VH LQGLFD HQ OD VHFFLyQ

VREUH $MXVWH GHO HPEUDJXH�
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,QJHUVROO��5DQG 1� �� ,QJHUVROO��5DQG 1� ��

,QJHUVROO��5DQG 1� ��

8WLOLFH VLHPSUH XQ OXEULFDGRU GH DLUH FRPSULPLGR FRQ HVWD

KHUUDPLHQWD�

5HFRPHQGDPRV XWLOL]DU HO VLJXLHQWH FRQMXQWR GH

ILOWUR��OXEULFDGRU��UHJXODGRU�

86$ �� &��������*��

0RWRU

'HVSXpV GH FDGD RFKR KRUDV GH IXQFLRQDPLHQWR� D PHQRV

TXH VH XVH XQ OXEULFDQWH GH OtQHD GH DLUH� LQ\HFWH ������ GH

DFHLWH ,QJHUVROO��5DQG 1� �� HQ OD DGPLVLyQ GH DLUH�

(QJUDQDMHV

'HVSXpV GH FDGD ��� KRUDV R ����� FLFORV �OR TXH RFXUUD

SULPHUR�� XVH JUDVD ,QJHUVROO��5DQG 1� �� \ OD SLVWROD

HQJUDVDGRUD 5���$������ SDUD OXEULFDU ORV HQJUDQDMHV D

WUDYpV GHO HQJUDVDGRU� 3DUD HQJUDQDMHV +� . \ /� LQ\HFWH ��

R �� GLVSDURV �� FF�� \ SDUD HQJUDQDMHV 0 \ 1� LQ\HFWH �� R

�� GLVSDURV � � FF��

(PEUDJXH DMXVWDEOH

8QD EXHQD OXEULFDFLyQ HV PX\ LPSRUWDQWH SDUD FRQVHJXLU XQD

VDWLVIDFWRULD YLGD ~WLO GHO HPEUDJXH� 8VH *UDVD

,QJHUVROO��5DQG 1� ���

�� *LUH OD WDSD GHO RULILFLR GH DMXVWH KDVWD TXH VH YHD HO

RULILFLR GH DMXVWH�

�� ,QVHUWH OD OODYH GH FDO]DGR GH HPEUDJXH HQ HO RULILFLR GH

DMXVWH \ HQ XQR GH ORV RULILFLRV GH OD WXHUFD GH DMXVWH GHO
HPEUDJXH SDUD HYLWDU TXH JLUH OD WXHUFD�

�� 8WLOL]DQGR XQD OODYH HQ HO H[WUHPR GH VDOLGD GH OD FDEH]D

DQJXODU� JLUH OD OODYH KDFLD OD L]TXLHUGD KDVWD TXH OD

WXHUFD GH DMXVWH GHO HPEUDJXH HVWp IORMD R KDVWD TXH QR

KDJD ´FOLFNµ�

�� 6XMHWH ORV ODGRV SODQRV GH OD FDMD GH HQJUDQDMH \� XVDQGR
XQD OODYH� GHVHQURVTXH OD WXHUFD GH DFRSODPLHQWR�

�� 6DTXH OD FDUFDVD GHO HPEUDJXH \ OD FDUFDVD DQJXODU GH OD

FDMD GH HQJUDQDMH�

�� 6XMHWH HO VRSRUWH GHO HMH GHO (PEUDJXH \ VDTXH HO

FRPSOHWR FRQMXQWR GHO HPEUDJXH GH OD FDUFDVD�

�� 6DTXH HO DFFLRQDGRU GHO HPEUDJXH \ HO VRSRUWH GHO HMH

GHO HPEUDJXH IXHUD GHO HPEUDJXH� 3RQJD XQD SHTXHxD

FDQWLGDG GH OD JUDVD HFRPHQGDGD HQWUH HO HVSDFLDGRU GH

ODV ERODV GH HPEUDJXH \ OD PRUGD]D GH HPEUDJXH

GHODQWHUD� \ WUHV GLVSDURV GH JUDVD ����� FF� DOUHGHGRU GH
ODV ERODV GH HPEUDJXH GH OD PRUGD]D� 3RQJD XQD

SHTXHxD FDQWLGDG GH OD JUDVD UHFRPHQGDGD HQWUH ORV GRV

DVLHQWRV GHO PXHOOH GHO HPEUDJXH GHODQWHURV \ DOUHGHGRU

GHO URGDPLHQWR GHO DVLHQWR GHO PXHOOH� (VWR GHEHUi

KDFHUVH FDGD ����� FLFORV R FDGD PHV �OR TXH RFXUUD

SULPHUR��

&DEH]D DQJXODU

8VH JUDVD OLJHUD ,QJHUVRO��5DQG 1� �� SDUD OXEULFDU OD FDEH]D

DQJXODU�

3DUD PRGHORV FRQ DFRSODPLHQWR DQJXODU �/�$�� �/�$��

�/�$�� �/�%� R �/�%�� LQ\HFWH GH ��� FF D ��� FF GH JUDVD

HQ HO HQJUDVDGRU VLWXDGR HQ OD FDUFDVD DQJXODU GHVSXpV GH

FDGD RFKR KRUDV GH IXQFLRQDPLHQWR�

3DUD PRGHORV FRQ DFRSODPLHQWR DQJXODU �/�$�� �/�&��

�/�'�� �/�&� R �/�'�� LQ\HFWH GH ��� FF D ��� FF GH JUDVD

HQ HO HQJUDVDGRU VLWXDGR HQ OD FDUFDVD DQJXODU GHVSXpV GH

FDGD FXDUHQWD KRUDV GH IXQFLRQDPLHQWR�

78%(5Ì$6 35,1&,3$/(6 �
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3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2

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

7DODGURV
DQJXODUHV

7LSR GH PDQGR 9HORFLGDG
HQ YDFtR

3DU GH
FDODGR

+XVLOOR
URVFDGR
KHPEUD

USP SXOJ���OE �1P�

�/+�$� 3DODQFD� FDEH]D DQJXODU ��E ���� �� ����� ��� SXOJ� �� ��

�/+�$� 3DODQFD� FDEH]D DQJXODU ��E ���� �� ����� ���� SXOJ�����

�/.�$� 3DODQFD� FDEH]D DQJXODU ��E ���� �� ����� ��� SXOJ� �� ��

�//�$� 3DODQFD� FDEH]D DQJXODU ��E ���� �� ����� ��� SXOJ� �� ��

�/+�%� 3DODQFD� FDEH]D DQJXODU ��E ���� �� ����� ��� SXOJ� �� ��

�/.�%� 3DODQFD� FDEH]D DQJXODU ��E ���� �� ����� ��� SXOJ� �� ��

�/.�%� 3DODQFD� FDEH]D DQJXODU ��E ���� �� ����� ���� SXOJ�����

�/.�$� 3DODQFD� FDEH]D DQJXODU ��E � ��� �� ����� ���� SXOJ�����

�//�$� 3DODQFD� FDEH]D DQJXODU ��E � ��� �� ����� ���� SXOJ�����

7DODGURV
DQJXODUHV

7LSR GH PDQGR 9HORFLGDG
HQ YDFtR

3DU GH
FDODGR

&DSDFLGDG
GHO

SRUWDEURFDV

USP SXOJ���OE �1P� SXOJ� �PP�

�/.�$�� 3DODQFD� SRUWDSXQWDV \ FDEH]D DQJXODU ��E ���� �� ����� ��� ���

�//�$�� 3DODQFD� SRUWDSXQWDV \ FDEH]D DQJXODU ��E ���� �� ����� ��� ���

�/1�$�� 3DODQFD� SRUWDSXQWDV \ FDEH]D DQJXODU ��E ��� ��� ������ ��� ���



��

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

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

/ODYH DQJXODU 7LSR GH PDQGR�HPEUDJXH 9HORFLGDG
HQ YDFtR

3DU
�5HWLUDGD
VXDYH�

0XHOOH GH
HPEUDJXH�
FXDGUDGLOOR

USP SXOJ���OE �1P� WDPDxR� SXOJ�

�//�'� 3DODQFD QR��UHYHUVLEOH� WLSR FDODGR ���� �� ����� ���

�5/.�'� 3DODQFD UHYHUVLEOH� WLSR FDODGR ���� �� ����� ���

�5//�'� 3DODQFD UHYHUVLEOH� WLSR FDODGR ���� �� ����� ���

�5/1�'� 3DODQFD UHYHUVLEOH� WLSR FDODGR ��� ��� ������ ���

�5/.�&� 3DODQFD UHYHU�VLEOH� HPEUDJXH DMXVWDEOH ���� ���� ��
������ ����

���� /

�5//�&� 3DODQFD UHYHU�VLEOH� HPEUDJXH DMXVWDEOH ���� ���� ��
������ ����

���� /

�5/1�&� 3DODQFD UHYHU�VLEOH� HPEUDJXH DMXVWDEOH ��� �������
�����������

���� +

$WRUQLOODGRU 7LSR GH PDQGR�HPEUDJXH 9HORFLGDG
HQ YDFtR

3DU
�5HWLUDGD
VXDYH�

0XHOOH GH
HPEUDJXH�

EURFD GH HMH KH[�

USP SXOJ���OE �1P�

�5/.�&� 3DODQFD UHYHU�VLEOH� HPEUDJXH DMXVWDEOH�
FDEH]D DQJXODU ��E

���� ���� ��
������ ����

%URFD GH HMH KH[�
��� SXOJ�� /� +

�5//�&� 3DODQFD UHYHU�VLEOH� HPEUDJXH DMXVWDEOH�
FDEH]D DQJXODU ��E

��� ���� ��
������ ����

%URFD GH HMH KH[�
��� SXOJ�� /� +

�5/1�&� 3DODQFD UHYHU�VLEOH� HPEUDJXH DMXVWDEOH�
FDEH]D DQJXODU ��E

��� �������
�����������

%URFD GH HMH KH[�
��� SXOJ�� /� +



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

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVVR QRV (�8�$�

0$18$/ '( )81&,21$0(172 ( 0$187(1d®2
3$5$ 26 %(5%(48,16 $1*8/$5(6 (

)(55$0(17$6�$3$5$)86$'25$6 31(80É7,&$6
$1*8/$5(6 6e5,(6 �/ ( �5/

$9,62

2V %HUEHTXLQV $QJXODUHV 6pULHV �/ VmR FRQFHELGRV SDUD DSOLFDo}HV GH SHUIXUDomR SUHFLVD HP
kQJXOR� $V $SDUDIXVDGRUDV $QJXODUHV 6pULHV �5/ VmR FRQFHELGDV SDUD DSOLFDo}HV GH OLQKD GH
PRQWDJHP RQGH XP LQWHUYDOR GH WRUTXH p QHFHVViULR PDV WRUTXH SUHFLVR QmR p FUtWLFR�
$ ,QJHUVROO��5DQG QmR p UHVSRQViYHO SRU PRGLILFDo}HV� IHLWDV SHOR FOLHQWH HP IHUUDPHQWDV� QDV
TXDLV D ,QJHUVROO��5DQG QmR WHQKD VLGR FRQVXOWDGD�

$'9(57È1&,$

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

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

2 1®2 &8035,0(172 '$6 6(*8,17(6 $'9(57È1&,$6 32'( 5(68/7$5 (0 )(5,0(1726�
&2/2&$1'2 $ )(55$0(17$
(0 )81&,21$0(172
: 6HPSUH RSHUH� LQVSHFFLRQH H PDQWHQKD HVWD

IHUUDPHQWD GH DFRUGR FRP R &yGLJR GH 6HJXUDQoD
GR ,QVWLWXWR $PHULFDQR GH 3DGU}HV 1DFLRQDLV SDUD
)HUUDPHQWDV 3QHXPiWLFDV 3RUWiWHLV �$16, %�������

x 3DUD VHJXUDQoD� Pi[LPR GHVHPSHQKR H Pi[LPD
GXUDELOLGDGH GDV SHoDV� RSHUH HVWD IHUUDPHQWD FRP
XPD SUHVVmR GH DU Pi[LPD GH ��� EDU���� N3D
��� SVLJ� QD HQWUDGD GD PDQJXHLUD GH DOLPHQWDomR
GH DU FRP GLkPHWUR LQWHUQR GH � PP ���� SRO���

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

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

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

x 8VH VHPSUH DU VHFR H OLPSR FRP SUHVVmR Pi[LPD GH
��� EDU���� N3D ��� SVLJ�� 3y� IXPRV FRUURVLYRV H�RX
KXPLGDGH H[FHVVLYD SRGHP DUUXLQDU R PRWRU GH XPD
IHUUDPHQWD SQHXPiWLFD�

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

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

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

RSHUDQGR RX H[HFXWDQGR VHUYLoR GH PDQXWHQomR QHVWD
IHUUDPHQWD�

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

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

x 2EVHUYH D SRVLomR GD DODYDQFD GH UHYHUVmR DQWHV GH
RSHUDU D IHUUDPHQWD GH PRGR D HVWDU DWHQWR DR
VHQWLGR GH URWDomR TXDQGR RSHUDQGR D YiOYXOD
UHJXODGRUD GH SUHVVmR�

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

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

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

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

x 8VH DFHVVyULRV UHFRPHQGDGRV SHOD ,QJHUVROO��5DQG�
x 8VH VRPHQWH VRTXHWHV H DFHVVyULRV GH LPSDFWR� 1mR

XVH FKDYHV GH FDL[D RX DFHVVyULRV GH PmR �FURPR��
x (VWD )HUUDPHQWD QmR IRL FRQFHELGD SDUD WUDEDOKRV

HP DWPRVIHUDV H[SORVLYDV�
x (VWD )HUUDPHQWD 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
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,'(17,),&$d®2 '2 5Ð78/2 '( $'9(57È1&,$

$'9(57È1&,$

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

5(68/7$5 (0 )(5,0(1726�

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

$'9(57È1&,$

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

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

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

1mR FDUUHJXH D IHUUDPHQWD
VHJXUDQGR QD PDQJXHLUD�

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

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

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

�� SVLJ
����EDU����N3D�

$'9(57È1&,$ $'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$-867(6

$-687( '$ (0%5$,$*(0

2V 0RGHORV �5/.�&�� �5/.�&�� �5//�&��
�5/1�&� H �5/1�&� LQFRUSRUDP XPD HPEUDLDJHP
DMXVWiYHO TXH SRGH VHU H[WHUQDPHQWH DMXVWDGD GHQWUR GH XP
FHUWR LQWHUYDOR SDUD HPEUDLDU TXDQGR XP WRUTXH
SUp��GHWHUPLQDGR IRU H[HUFLGR�
3DUD DXPHQWDU R LQWHUYDOR GH WRUTXH� GXDV 0RODV GH
(PEUDLDJHP VmR IRUQHFLGDV�
$0ROD GH (PEUDLDJHP 3HVDGD �FyGLJR GH FRU YHUGH SDUD
LGHQWLILFDomR� p DSURSULDGD SDUD D PDLRULD GDV DSOLFDo}HV Mi
TXH HOD IRUQHFHUi R DMXVWH SUHFLVR HP XPD LQWHUYDOR GH
WRUTXH GH ��� D ���� 1P ��� D ��� SpV��OE��
$0ROD GH (PEUDLDJHP /HYH �FyGLJR GH FRU SUHWD� p
SDUD DSOLFDo}HV TXH WHQKD XP WRUTXH TXH YDULH GH
��� D � 1P ��� D �� SpV��OE��

$'9(57È1&,$

'HVOLJXH D DOLPHQWDomR GH DU GD )HUUDPHQWD DQWHV GH
SURVVHJXLU�
3DUD DMXVWDU D (PEUDLDJHP� SURFHGD GD VHJXLQWH PDQHLUD�
�� *LUH D &DSD GH $MXVWH GR )XUR QR &RUSR GD

(PEUDLDJHP SDUD H[SRU R RULItFLR GH DMXVWH�

�� *LUH D H[WUHPLGDGH GH VDtGD GR &DEHoRWH HP ÇQJXOR
DWp TXH XP GRV RULItFLRV UDGLDLV VHMD YLVtYHO DWUDYpV GD
UDQKXUD QR &RUSR GD (PEUDLDJHP� ,QVLUD D &KDYH
6SUDJ GD (PEUDLDJHP QD UDQKXUD HORQJDGD QR &RUSR
GD (PEUDLDJHP H QR RULItFLR GD 3RUFD GH $MXVWH VSDUD
HYLWDU TXH D 3RUFD JLUH�

�� $JDUUH D )HUUDPHQWD FRP ILUPH]D HP XPD PmR H JLUH D
H[WUHPLGDGH GH VDtGD GR &DEHoRWH HP ÇQJXOR� $R JLUDU
D H[WUHPLGDGH GH VDtGD QR VHQWLGR KRUiULR DR HVWDU GH
IUHQWH D SDUWH IURQWDO DXPHQWDUi D &RPSUHHVmR QD 0ROD
GD (PEUDLDJHP H HOHYDUi R WRUTXH FRP R TXDO D
HPEUDLDJHP IXQFLRQD�

$9,62

2 DMXVWH PDLV VDWLVIDWyULR p XVXDOPHQWH REWLGR DR
XWLOL]DU D IHUUDPHQWD QD DSOLFDomR UHDO H DXPHQWDGR
RX GLPLQXLQGR R WRUTXH H[HUFLGR DWp TXH R DMXVWH
GHVHMDGR VHMD DWLQJLGR� (P TXDOTXHU HYHQWR� p
UHFRPHQGDGR TXH R DMXVWH ILQDO VHMD IHLWR HP
SURJUHVVmR JUDGXDO�



��

$-867(6

752&$1'2 $ 02/$ '$ (0%5$,$*(0

�� 6HJXUH FXLGDGRVDPHQWH DV SiV GD 3RUFD GR $FRSODPHQWR
QDV JDUUDV YLVH UHYHVWLGDV GH FRXUR RX GH FREUH�
2 $FRSODPHQWR HP cQJXOR FRP D IDFH SDUD EDL[R�

$9,62

,VWR SRVVXL XPD U{VFD j HVTXHUGD�

�� 8VDQGR XPD FKDYH QDV SiV GD &DL[D GH (QJUHQDJHQV�
VROWH D &DL[D GH (QJUHQDJHQV GD 3RUFD GH
$FRSODPHQWR� 5HPRYD D IHUUDPHQWD GR WRUQR�

�� 'HVDSDUDIXVH D 3RUFD GH $FRSODPHQWR H UHPRYD R
&RUSR GD (PEUDLDJHP GD &DL[D GH (QJUHQDJHP�

�� 6HJXUH R $UUDQMR GR (L[R GD (PEUDLDJHP H SX[H R
$UUDQMR SDUD IRUD GR &RUSR GD (PEUDLDJHP�

�� $JDUUH D HVWULD GR 6XSRUWH GR (L[R GD (PEUDLDJHP QDV
JDUUDV YLVH UHYHVWLGDV GH FRXUR RX GH FREUH FRP D
3RUFD GH $MXVWH GD (PEUDLDJHP FRP D IDFH SDUD FLPD
H R &RPDQGR GD (PEUDLDJHP FRQWUD R WRSR GDV JDUUDV
GR WRUQR�

$9,62

,VWR SRVVXL XPD U{VFD j HVTXHUGD�

�� 8VDQGR XPD FKDYH QDV SiV GD 3RUFD GH $MXVWH GD
(PEUDLDJHP� VROWH H UHPRYD D 3RUFD�

&8,'$'2

+i YLQWH H TXDWUR (VIHUDV GH (PEUDLDJHP
ORFDOL]DGDV HQWUH R &RPDQGR GD (PEUDLDJHP H R
$VVHQWR GD 0ROD GD (PEUDLDJHP PDLV SUy[LPR GR
&RPDQGR GD (PEUDLDJHP� 2 QmR FXPSULPHQWR HP
UHPRYHU RV FRPSRQHQWHV UHPDQHVFHQWHV
FXLGDGRVDPHQWH SRGH UHVXOWDU QD TXHGD GDV (VIHUDV
SDUD IRUD GD SRVLomR H ILFDUHP SHUGLGDV�

�� &RP R DUUDQMR QR WRUQR H HQTXDQWR VH DSOLFD XPD OHYH
SUHVVmR SDUD EDL[R VREUH R $VVHQWR GD 0ROD GH
(PEUDDLJHP PDLV SUy[LPD GR &RPDQGR GD (PEUDLDJHP�
UHPRYD D 7UDYD GD 3RUFD GH $MXVWH� R SULPHLUR $VVHQWR
GD 0ROD GD (PEUDLDJHP� R &DVTXLOKR GR $VVHQWR GD
0ROD� R VHJXQGR $VVHQWR GD 0ROD GD (PEUDLDJHP H D
0ROD GD (PEUDLDJHP GR (L[R GD (PEUDLDJHP�

�� $SOLTXH PDVVD SRU LQWHLUR QD 7UDYD GD 3RUFD GH $MXVWH
H QR &DVTXLOKR� QD RUGHP GDGD� GHVOL]H R VHJXLQWHV
LWHQV VREUH R (L[R GD (PEUDLDJHP� D QRYD 0ROD GD
(PEUDLDJHP� R $VVHQWR GD 0ROD GD (PEUDLDJHP� R
&DVTXLOKR GR $VVHQWR GD 0ROD� RXWUR $VVHQWR GD 0ROD
GH (PEUDLDJHP H D 7UDYD GD 3RUFD GH $MXVWH� FRP R
ODGR GHQWDGR�

$9,62

,VWR SRVVXL XPD U{VFD j HVTXHUGD�

�� &RPHFH DSOLFDQGR D 3RUFD GH $MXVWH GD (PEUDLDJHP� R
ODGR GHQWDGR SULPHLUR� VREUH R (L[R GD (PEUDLDJHP H
GHVOL]H RV GHGRV GH PRGR D DSHUWi��OD FRQWUD D 0ROD�
&RP XPD FKDYH DSHUWH D 3RUFD FRP XPD RX GXDV
YROWDV DGLFLRQDLV�

��� 5HPRYD D (PEUDLJHP PRQWDGD GR WRUQR�
��� ,QVWDOH R $UUDQMR GR (L[R GD (PEUDLDJHP QR &RUSR GD

(PEUDLDJHP FRP D H[WUHPLGDGH HVWULDGD GR 6XSRUWH GR
(L[R GD (PEUDLDJHP�

��� ,QVWDOH R $UUDQMR GR &RUSR GD (PEUDLDJHP QR $UUDQMR
GD &DL[D GH (QJUHQDJHP FRPELQDQGR D HVWULD GR &RUSR
GD (PEUDLDJHP FRP D HVWULD GD &DL[D GH (QJUHQDJHP�

��� 5RVTXHLH D 3RUFD GH $FRSODPHQWR QD &DL[D GH
(QJUHQDJHP FRP D PmR� 6HJXUH DV SiV GD &DL[D GH
(QJUHQDJHP QDV JDUUDV GR WRUQR UHYHVWLGDV GH FREUH H
XVDQGR XPD FKDYH QD SiV GD 3RUFD GH $FRSODPHQWR�
DSHUWH��D FRP XP WRUTXH GH �� 1P ��� SpV��OE��

��� $MXVWH D (PEUDLDJHP FRPR RULHQWDGR QD VHFomR
$MXVWH GD (PEUDLDJHP�
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��
,QJHUVROO��5DQG 1R� ��

8VH VHPSUH XP OXEULILFDGRU GH DU GH OLQKD FRP HVWDV
IHUUDPHQWDV� 1yV UHFRPHQGDPRV D VHJXLQWH XQLGDGH
)LOWUR��/XEULILFDGRU��5HJXODGRU�

86$ �� &��������*��

0RWRU

'HSRLV GH FDGD � KRUDV GH RSHUDomR� D PHQRV TXH XP
OXEULILFDGRU GH DU GH OLQKD HVWLYHU VHQGR XVDGR� LQMHFWH
������ FF GH ÐOHR ,QJHUVROO��5DQG 1R� �� QD (QWUDGD GH $U�

(QJUHQDJHP

'HSRLV GH FDGD ��� KRUDV RX �� ��� FLFORV� R TXH RFRUUHU
SULPHLUR� XVH 0DVVD /XEULILFDGRUD ,QJHUVROO��5DQG 1R� ��
H R &DQKmR GH 0DVVD /XEULILFDGRUD 5����$������ SDUD
OXEULILFDU D HQJUHQDJHP DWUDYpV GR DGDSWDGRU GH 0DVVD
/XEULILFDGRUD� 3DUD DV UD]}HV +� . RX / LQMHFWH
��� FF ��� RX �� PHGLGDV� GH SDUD DV UD]}HV 0 H 1� LQMHFWH
��� FF ��� RX �� PHGLGDV��

(PEUDLDJHP GH 0ROD �&XVKLRQ�

$ OXEULILFDomR DGHTXDGD p PXLWR LPSRUWDQWH SDUD TXH D YLGD
~WLO GD HPEUDLDJHP VHMD VDWLVIDWyULD� 8VH 0DVVD
/XEULILFDGRUD ,QJHUVROO��5DQG 1R� ���

�� *LUH D &DSD GR )XUR GH $MXVWH SDUD H[SRU R IXUR GH
DMXVWH�

�� ,QVLUD D &KDYH GD (PEUDLDJHP QR RULItFLR GH DMXVWH H
HP XP GRV RULItFLRV QD 3RUFD GH $MXVWH GD
(PEUDLDJHP SDUD HYLWDU TXH D 3RUFD JLUH�

�� 8VDQGR XPD FKDYH GLQDPRPpWULFD QD H[WUHPLGDGH GH
VDtGD GR &DEHoRWH HP ÇQJXOR� JLUH D FKDYH QR VHQWLGR
DQWL��KRUiULR DWp TXH D 3RUFD GH $MXVWH GD (PEUDLDJHP
HVWHMD VROWD RX DWp TXH R VRP GH FOLTXH SDUH�

�� 6HJXUH D SiV GD &DL[D GH (QJUHQDJHQV H XVH XPD
FKDYH GLQDPRPpWULFD SDUD GHVDSHUWDU D 3RUFD GH
$FRSODPHQWR�

�� 5HPRYD R &RUSR GD (PEUDLDJHP H R &RUSR HP
ÇQJXOR GD &DL[D GH (QJUHQDJHQV�

�� 6HJXUH R 6XSRUWH GR (L[R GD (PEUDLDJHP H SX[H R
$UUDQMR GD (PEUDLDJHP LQWHLUR GR &RUSR�

�� 5HPRYD R &RPDQGR GD (PEUDLDJHP H R 6XSRUWH GR
(L[R GD (PEUDLDJHP GD (PEUDLDJHP� $SOLTXH XPD
SHTXHQD TXDQWLGDGH GH 0DVVD /XEULILFDGRUD HQWUH R
(VSDoDGRU GDV (VIHUDV GD (PEUDLDJHP H *DUUD GD
(PEUDLDJHP )URQWDO H � FF �� PHGLGDV� GH 0DVVD
/XEULILFDGRUD HP YROWD GDV (VIHUDV GD (PDEUDLDJHP GD
*DUUD� $SOLTXH XPD SHTXHQD TXDQWLGDGH GH 0DVVD
/XEULILFDGRUD UHFRPHQGDGD HQWUH RV GRLV DVVHQWRV GH
PROD GD HPEUDLDJHP IURQWDLV H HP YROWD GR &DVTXLOKR GR
$VVHQWR GD 0ROD� ,VWR GHYH VHU IHLWR D FDGD �� ��� FLFORV
RX XP PrV GH RSHUDomR� R TXH RFRUUHU SULPHLUR�

&DEHoRWH HP ÇQJXOR

8VH 0DVVD /XEULILFDGRUD ,QJHUVROO��5DQG /HYH 1R� �� SDUD
OXEULILFDU R &DEHoRWH HP cQJXOR�

3DUD 0RGHORV FRP $FRSODPHQWR HP ÇQJXOR �/$��
�/�$�� �/�%� RX �/�%�� LQMHFWH GH ��� D ��� FF GH 0DVVD
/XEULILFDGRUD QR $GDSWDGRU GH 0DVVD /XEULILFDGRUD QR
&RUSR HP cQJXOR GHSRLV GH FDGD RLWR KRUDV GH RSHUDomR�

3DUD 0RGHORV FRP $FRSODPHQWR HP ÇQJXOR �/�$��
�/�&�� �/�'�� �/�&� RX �/�'�� LQMHFWH GH ��� D ��� FF
GH 0DVVD /XEULILFDGRUD QR $GDSWDGRU GH 0DVVD
/XEULILFDGRUD QR &RUSR HP ÇQJXOR GHSRLV GH FDGD RLWR
KRUDV GH RSHUDomR�

/,1+$6 35,1&,3$,6 � 9(=(6 2 7$0$1+2 '$

(175$'$ '$ )(55$0(17$ 31(80É7,&$

3$5$

6,67(0$ '( $5

3$5$

)(55$0(17$

31(80É7,&$

/8%5,),&$'25

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

/,1+$ 5$0,),&$'$

� 9(=(6 2 7$0$1+2

'$ (175$'$ '$

)(55$0(17$

31(80É7,&$

'5(1(

5(*8/$50(17(

&2035(6625

�'HVHQKR 73'�������



��

&2/2&$1'2 $ )(55$0(17$ (0 )81&,21$0(172

(63(&,),&$d¯(6

3HUIXUDGRUDV
HP cQJXOR

7LSR GH
5HJXODJHP GH 3UHVVmR

9HORFLGDGH
/LYUH

7RUTXH
0i[LPR

)XVR
5RVTXHDGR
)rPHD

USP 1P �SRO��OE��

�/+�$� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R � ��� ��� ���� ���µ �� ��

�/+�$� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R � ��� ��� ���� ����µ �� ��

�/.�$� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R � ��� ��� ���� ���µ �� ��

�//�$� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R � ��� ��� ���� ���µ �� ��

�/+�%� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R � ��� ��� ���� ���µ �� ��

�/.�%� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R � ��� ��� ��� � ���µ �� ��

�/.�%� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R � ��� ��� ��� � ����µ �� ��

�/.�$� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R � ��� ��� ���� ����µ �� ��

�//�$� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R � ��� ��� ���� ����µ �� ��

3HUIXUDGRUDV
HP cQJXOR

7LSR GH
5HJXODJHP
G 3 m

9HORFLGDGH
/LYUH

7RUTXH
0i[LPR

&DSDFLGDGH GR
(QFDEDGRXURJ J J

GH 3UHVVmR
USP 1P �SRO��OE�� PP �SRO��

�/.�$�� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R
H (QFDEDGRXUR

� ��� ��� ���� � �����

�//�$�� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R
H (QFDEDGRXUR

� ��� ��� ���� � �����

�/1�$�� $ODYDQFD� &DEHoRWH HP ÇQJXOR GH ��R
H (QFDEDGRXUR

��� ���� ����� � �����
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&KDYHV
'LQDPRPpWULFDV

HP cQJXOR

7LSR GH
5HJXODJHP GH

3UHVVmR�
(PEUDLDJHP

9HORFLGDGH
/LYUH

7RUTXH
�$SHUWR /LJHLUR�

0ROD GD
(PEUDLDJHP
GH &RPDQGR
4XDGUDGRJ

USP 1P �SRO��OE�� SRO� WDPDQKR

�//�'� $ODYDQFD 1mR��5HYHUVtYHO� 7LSR &RUWH $XWRPiWLFR � ��� ��� ���� ���

�5/.�'� $ODYDQFD 5HYHUVtYHO� 7LSR &RUWH $XWRPiWLFR � ��� ��� ���� ���

�5//�'� $ODYDQFD 5HYHUVtYHO� 7LSR &RUWH $XWRPiWLFR � ��� ��� ���� ���

�5/1�'� $ODYDQFD 5HYHUVtYHO� 7LSR &RUWH $XWRPiWLFR ��� ���� ����� ���

�5/.�&� $ODYDQFD 5HYHUVtYHO� 0ROD $MXVWiYHO � ��� �������� �������� ���� /

�5//�&� $ODYDQFD 5HYHUVtYHO� 0ROD $MXVWiYHO � ��� ������� �������� ���� /

�5/1�&� $ODYDQFD 5HYHUVtYHO� 0ROD $MXVWiYHO ��� ��������� ��������� ���� +

$SDUDIXVDGRUD 7LSR GH
5HJXODJHP GH

3UHVVmR�
(PEUDLDJHP

9HORFLGDGH
/LYUH

7RUTXH
�$SHUWR /LJHLUR�

0ROD GD
(PEUDLDJHP
GR %LW GD +DVWH
+H[DJRQDO

USP 1P �SRO��OE��

�5/.�&� $ODYDQFD 5HYHUVtYHO� 0ROD $MXVWiYHO� &DEHoRWH HP
cQJXOR GH ��R

� ��� �������� �������� %LWH GD +DVWH
+H[ ���µ /� +

�5//�&� $ODYDQFD 5HYHUVtYHO� 0ROD $MXVWiYHO� &DEHoRWH HP
cQJXOR GH ��R

��� �������� �������� %LWH GD +DVWH
+H[ ���µ /� +

�5/1�&� $ODYDQFD 5HYHUVtYHO� 0ROD $MXVWiYHO� &DEHoRWH HP
cQJXOR GH ��R

��� ��������� ��������� %LWH GD +DVWH
+H[ ���µ /� +
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0RWRU +RXVLQJ $VVHPEO\ �$ 7KURWWOH 3OXQJHU %XVKLQJ
IRU ��q $QJOH 'ULOO PRGHOV HQGLQJ IRU ��q $QJOH 'ULOOV DQG DOO RWKHU
LQ ��(8 � � � � � � � � � � � � � � � � � � � � � � � � � � � �/.�&��(8��$�� QRQUHYHUVLEOH PRGHOV � � � � � � � � � � � � � �/����
IRU DOO RWKHU ��q $QJOH 'ULOO PRGHOV � � � � �/.�&��$�� IRU UHYHUVLEOH PRGHOV � � � � � � � � � � � � � �5/.�&����
IRU ��q$QJOH 'ULOO PRGHOV HQGLQJ � 7KURWWOH 3OXQJHU $VVHPEO\
LQ ��(8 � � � � � � � � � � � � � � � � � � � � � � � � � � � �/�%��(8��$�� IRU QRQUHYHUVLEOH PRGHOV � � � � � � � � � � �/.�&��$��
IRU DOO RWKHU ��q $QJOH 'ULOO PRGHOV � � � � �/�%��$�� IRU UHYHUVLEOH PRGHOV � � � � � � � � � � � � � �5/.�&��$��$
IRU QRQUHYHUVLEOH $QJOH :UHQFK RU �$ 7KURWWOH 3OXQJHU 6HDO
$QJOH 6FUHZGULYHU PRGHOV HQGLQJ IRU QRQUHYHUVLEOH PRGHOV � � � � � � � � � � �//�����
LQ ��(8 � � � � � � � � � � � � � � � � � � � � � � � � � � � �/.�'��(8��$�� IRU UHYHUVLEOH PRGHOV � � � � � � � � � � � � � �6/�����
IRU DOO RWKHU QRQUHYHUVLEOH $QJOH :UHQFK i � 7KURWWOH 9DOYH 6HDW
RU $QJOH 6FUHZGULYHU PRGHOV � � � � � � � � � �/.�'��$�� IRU $QJOH 'ULOOV � � � � � � � � � � � � � � � � � �$+�����
IRU UHYHUVLEOH $QJOH :UHQFK RU $QJOH IRU $QJOH :UHQFKHV�$QJOH
6FUHZGULYHU PRGHOV HQGLQJ LQ ��(8 � � � � � �5/.�&��(8��$�� 6FUHZGULYHUV � � � � � � � � � � � � � � � � � � � �5$.�����
IRU DOO RWKHU UHYHUVLEOH $QJOH :UHQFK �$ 7KURWWOH 9DOYH 6HDW 6XSSRUW
RU $QJOH 6FUHZGULYHU PRGHOV � � � � � � � � � �5/.�&��$�� IRU $QJOH :UHQFKHV�$QJOH

� 0RWRU +RXVLQJ 6FUHZGULYHUV � � � � � � � � � � � � � � � � � � � �5$.�����
IRU �/�8%��(8��$�� � � � � � � � � � � � � � � � � �/�%��(8��%�� i � 7KURWWOH 9DOYH
IRU �/�8%��$�� � � � � � � � � � � � � � � � � � � � � �/�%��%�� IRU $QJOH 'ULOOV � � � � � � � � � � � � � � � � � �$+�����
IRU �/.�&��(8��$�� RU IRU $QJOH :UHQFKHV�$QJOH
�/.�'��(8��$�� � � � � � � � � � � � � � � � � � � � �/.�&��(8��%�� 6FUHZGULYHUV � � � � � � � � � � � � � � � � � � � �5$.�����
IRU �/.�&��$�� RU �/.�'��$�� � � � � � � �/.�&��%�� i � 7KURWWOH 9DOYH 6SULQJ � � � � � � � � � � � � � � � � �/����
IRU �5/.�&��(8��$�� � � � � � � � � � � � � � � � �5/.�&��(8��%�� i � 6LOHQFHU 6HDO 5LQJ � � � � � � � � � � � � � � � � � � ::9���$�����
IRU �5/.�&��$�� � � � � � � � � � � � � � � � � � � �5/.�&��%�� ix �� ([KDXVW 'HIOHFWRU 6HDO � � � � � � � � � � � � � � �$+�����

i � 5HDU 5RWRU %HDULQJ i �� 5HDU 0XIIOHU $VVHPEO\ � � � � � � � � � � � � � � �:6��$��
IRU QRQUHYHUVLEOH PRGHOV � � � � � � � � � � � � � �/.�&���� �� 0XIIOHU (OHPHQW � � � � � � � � � � � � � � � � � � � �5$�����
IRU UHYHUVLEOH PRGHOV � � � � � � � � � � � � � � � � �5���� �� ,QOHW %XVKLQJ 6SDFHU � � � � � � � � � � � � � � � � �$+����


 :DUQLQJ /DEHO �� ,QOHW %XVKLQJ � � � � � � � � � � � � � � � � � � � � � � �/�����
IRU PRGHOV HQGLQJ LQ ��(8 � � � � � � � � � � � � (8���� i �� $LU 6WUDLQHU 6FUHHQ � � � � � � � � � � � � � � � � � 5�$�����
IRU DOO RWKHU PRGHOV � � � � � � � � � � � � � � � � � :$51,1*������� ��$ 5HYHUVH 9DOYH

� 7KURWWOH /HYHU � � � � � � � � � � � � � � � � � � � � � � � � �/����� �IRU UHYHUVLEOH PRGHOV RQO\� � � � � � � � � � � ��53�����

� 7KURWWOH /HYHU 3LQ � � � � � � � � � � � � � � � � � � � � � �/�����


 1RW LOOXVWUDWHG�

x 7R NHHS GRZQWLPH WR D PLQLPXP� LW LV GHVLUDEOH WR KDYH RQ KDQG FHUWDLQ UHSDLU SDUWV� :H UHFRPPHQG WKDW \RX VWRFN RQH �SDLU RU VHW� RI HDFK SDUW LQGLFDWHG E\ D

EXOOHW �x� IRU HYHU\ IRXU WRROV LQ VHUYLFH�

i ,QGLFDWHV 7XQH��XS .LW SDUW�



0
$
,1
7
(
1
$
1
&
(
6
(
&
7
,2
1

�
�

3$57 180%(5 )25 25'(5,1* 3$57 180%(5 )25 25'(5,1*

��% 5HYHUVH 9DOYH /RFN 3LQ �� *UHDVH 6KLHOG � � � � � � � � � � � � � � � � � � � � � � � � � �5�����

�IRU UHYHUVLEOH PRGHOV RQO\� � � � � � � � � � � � � � 63$���5����� �� 6SLQGOH %HDULQJ � � � � � � � � � � � � � � � � � � � � � � � 5�/����

��& /RFN 3LQ 5HWDLQHU �� 6HDO 6XSSRUW � � � � � � � � � � � � � � � � � � � � � � � � � � �5$.���

�IRU UHYHUVLEOH PRGHOV RQO\� � � � � � � � � � � � � � �5/���� i x �� 6HDO �IRU 1 UDWLR RQO\� � � � � � � � � � � � � � � � � � � ���$�����O�

��' 5HWDLQHU 6HWVFUHZ �� 5RWRU 3LQLRQ �IRU + UDWLR� ��� WHHWK� � � � � � � � � � �5$1����

�IRU UHYHUVLEOH PRGHOV RQO\� � � � � � � � � � � � � � �5/����� �� 5RWRU 3LQLRQ 6SDFHU �IRU + UDWLR� � � � � � � � � � � � �5$1����

��( 5HYHUVH 9DOYH 6SULQJ x �� 6SLQGOH 3ODQHW *HDU ���

�IRU UHYHUVLEOH PRGHOV RQO\� � � � � � � � � � � � � � ��53����� IRU + UDWLR ��� WHHWK� � � � � � � � � � � � � � � � � �5$1���

��) 5HYHUVH 9DOYH %XVKLQJ 6HDO IRU . UDWLR ��� WHHWK� � � � � � � � � � � � � � � � � �5$.����$

�IRU UHYHUVLEOH PRGHOV RQO\� � � � � � � � � � � � � � �:56����� IRU / UDWLR ��� WHHWK� � � � � � � � � � � � � � � � � �5$/��O�%

i x �� 5HDU (QG 3ODWH *DVNHW � � � � � � � � � � � � � � � � � � � � �5/.����� IRU 1 UDWLR ��� WHHWK� � � � � � � � � � � � � � � � � �5$1����$

�� 5HDU (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � � �5/.���� �� 6SLQGOH %HDULQJ 5HWDLQHU � � � � � � � � � � � � � � � � � � �/����

i �� (QG 3ODWH 5HWDLQHU � � � � � � � � � � � � � � � � � � � � � � � �5/.����� �� *HDU &DVH $VVHPEO\

�� 5RWRU IRU + RU / UDWLR � � � � � � � � � � � � � � � � � � � � � �//�&��$��

IRU . UDWLR �� WHHWK� � � � � � � � � � � � � � � � � � �5/.���� IRU . UDWLR � � � � � � � � � � � � � � � � � � � � � � � � �/.�&��$��

IRU +� / RU 1 UDWLR �� WHHWK� � � � � � � � � � � � �5//���� IRU 1 UDWLR � � � � � � � � � � � � � � � � � � � � � � � � �/1�&��$��

i �� 9DQH 3DFNHW � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5����������� �� *UHDVH )LWWLQJ � � � � � � � � � � � � � � � � � � � � � � � � � '�)������

�� &\OLQGHU �� *HDU +HDG $VVHPEO\ �IRU 1 UDWLR� � � � � � � � � � � �5$1��$���

IRU QRQUHYHUVLEOH PRGHOV � � � � � � � � � � � � � �/.��� x �� *HDU +HDG 3ODQHW *HDU ��� WHHWK�

IRU UHYHUVLEOH PRGHOV � � � � � � � � � � � � � � � � �5/.��� �IRU 1 UDWLR� ��� � � � � � � � � � � � � � � � � � � � � � � � � � �5$1���

�� )URQW (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � ������� x �� 5RWRU 3LQLRQ �IRU 1 UDWLR� ��� WHHWK� � � � � � � � � � �5$1����

�� &\OLQGHU 'RZHO � � � � � � � � � � � � � � � � � � � � � � � � � ������� x �� 5RWRU 3LQLRQ 6SDFHU �IRU 1 UDWLR� � � � � � � � � � � � �5$1����

i x �� )URQW 5RWRU %HDULQJ � � � � � � � � � � � � � � � � � � � � � � ::$������� �� *HDU +HDG 6SDFHU �IRU 1 UDWLR� � � � � � � � � � � � � � �5����

�� )URQW 5RWRU %HDULQJ 6XSSRUW � � � � � � � � � � � � � � � ������� &XVKLRQ &OXWFK $WWDFKPHQW

6SLQGOH $VVHPEO\ ZLWK /LJKW &OXWFK 6SULQJ � � � � � � � � � � � � � � � �/.�&��$/���

IRU + UDWLR � � � � � � � � � � � � � � � � � � � � � � � � �/+�$��$� ZLWK +HDY\ &OXWFK 6SULQJ � � � � � � � � � � � � � �/1�&��$+���

IRU . RU / UDWLR � � � � � � � � � � � � � � � � � � � � � �/.�&��$� �� &OXWFK +RXVLQJ $VVHPEO\ � � � � � � � � � � � � � � � �/.�&��%���

IRU 1 UDWLR � � � � � � � � � � � � � � � � � � � � � � � � �/1�&��$� �� $GMXVWLQJ +ROH &RYHU � � � � � � � � � � � � � � � � � �&������

�� 6SLQGOH �� &RXSOLQJ 1XW 5HWDLQHU � � � � � � � � � � � � � � � � � �&�����

IRU + UDWLR �PDUNHG +� � � � � � � � � � � � � � � � �/+�$���

IRU . RU / UDWLR �PDUNHG .� � � � � � � � � � � � �/.�&���

IRU 1 UDWLR �PDUNHG 1� � � � � � � � � � � � � � � � �/1�&���

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

HDFK SDUW LQGLFDWHGE\ D EXOOHW �x� IRU HYHU\ IRXU WRROV LQ VHUYLFH�

i ,QGLFDWHV 7XQH��XS .LW SDUW�
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&OXWFK 6KDIW $VVHPEO\ 
 *UHDVH *XQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5���$������

IRU /LJKW &OXWFK 6SULQJ � � � � � � � � �/.�&��$/��� 
 +RXVLQJ &DS :UHQFK � � � � � � � � � � � � � � � � � � � � � � ���$������

IRU +HDY\ &OXWFK 6SULQJ � � � � � � � �/1�&��$+��� 
 7KUHDG 5HWDLQLQJ &RPSRXQG � � � � � � � � � � � � � � � ���$�������

�� &OXWFK 6KDIW � � � � � � � � � � � � � � � � � � � � � � � �/.�&����� 
 /RFNLQJ 7\SH 7KURWWOH /HYHU $VVHPEO\

x �� )URQW &OXWFK -DZ � � � � � � � � � � � � � � � � � � � �&������$ IRU 0RGHO �/+�$� DQG �/+�$� � � � � � �/+�$���$���

x �� &OXWFK %DOO ���� � � � � � � � � � � � � � � � � � � � � 5;������ IRU 0RGHO �/+�%� � � � � � � � � � � � � � � � � �/+�%���$���

x �� &OXWFK %DOO 6SDFHU � � � � � � � � � � � � � � � � � � �&������$ IRU 0RGHO �/.�$� � � � � � � � � � � � � � � � � �/.�$���$���

x �� &OXWFK 6SULQJ 6HDW ��� � � � � � � � � � � � � � � � �&������ IRU 0RGHO �/.�%� DQG �/.�%� � � � � � �/.�%���$���

x �� 6SULQJ 6HDW %HDULQJ � � � � � � � � � � � � � � � � � �&������ IRU 0RGHO �//�$� � � � � � � � � � � � � � � � � �//�$���$���

�� &OXWFK $GMXVWLQJ 1XW � � � � � � � � � � � � � � � � �&������$ 
 3LSHG��$ZD\ ([KDXVW .LW � � � � � � � � � � � � � � � � � � � �/��.���

�� $GMXVWLQJ 1XW /RFN � � � � � � � � � � � � � � � � � �&������ 
 9LEUD��7LWH�� ����� FF� � � � � � � � � � � � � � � � � � � � � �5��97��

�� &OXWFK (QJDJLQJ 6SULQJ � � � � � � � � � � � � � � �/.�&����� 
 7XQH��XS .LW �IRU $QJOH 'ULOOV�

�� &OXWFK 6SULQJ �,QFOXGHV LOOXVWUDWHG SDUWV �� �� �� �� �� ��� ���

/LJKW �%ODFN� � � � � � � � � � � � � � � � � �&���/��� ��� ��� ��� ��� �� DQG ��� � � � � � � � � � � � � � � � � � � �/��16��7.�

+HDY\ �*UHHQ� � � � � � � � � � � � � � � � �&���+��� 
 7XQH��XS .LW �IRU $QJOH :UHQFKHV�$QJOH

&OXWFK 'ULYHU $VVHPEO\ � � � � � � � � � � � � � � � �/.�&��$��� 6FUHZGULYHUV� �,QFOXGHV LOOXVWUDWHG SDUWV �� �� ��

x �� &OXWFK 'ULYHU � � � � � � � � � � � � � � � � � � � � � � �/.�&����� �� �� ��� ��� ��� ��� ��� ��� �� DQG ��� � � � � � � � �5/��16��7.�

�� &OXWFK 6KDIW 6XSSRUW � � � � � � � � � � � � � � � � �/.�&����� 
 +RUL]RQWDO +DQJHU � � � � � � � � � � � � � � � � � � � � � � � � �:6�����

x �� &OXWFK 'ULYHU 5HWDLQHU � � � � � � � � � � � � � � �$+����� 
 5HWDLQHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���%�����$;

�� &RXSOLQJ 1XW � � � � � � � � � � � � � � � � � � � � � � � � �/����


 &OXWFK 6SUDJ .H\ � � � � � � � � � � � � � � � � � � � � � � � �&������


 6XVSHQVLRQ %DLO � � � � � � � � � � � � � � � � � � � � � � � � �/�����


 1RW LOOXVWUDWHG�

x 7R NHHS GRZQWLPH WR D PLQLPXP� LW LV GHVLUDEOH WR KDYH RQ KDQG FHUWDLQ UHSDLU SDUWV� :H UHFRPPHQG WKDW \RX VWRFN RQH �SDLU RU VHW� RI HDFK SDUW

LQGLFDWHG E\ D EXOOHW �x� IRU HYHU\ IRXU WRROV LQ VHUYLFH�

r 5HJLVWHUHG WUDGHPDUN RI 1' ,QGXVWULHV�
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�/�$� �/�$� �/�$� �/�%� �/�%� �/�$�

$QJOH 'ULOO $WWDFKPHQW � � � � � � � � � � � �/�$� �/�$� �/�$ �/�% �/�%� �/�$�

��� $QJOH +RXVLQJ $VVHPEO\ � � � � � � � �/�$��%��� �/�$��%��� �/�$��%��� �/�%��$��� �/�%��%��� �/�$��%���

��� *UHDVH )LWWLQJ � � � � � � � � � � � � � � '�)������ '�)������ '�)������ '�)������ '�)������ '�)������

x ��� 6SLQGOH 8SSHU %HDULQJ � � � � � � ���������� ���������� ���������� ���������� ���������� ���$������

��� 6SLQGOH 8SSHU %HDULQJ � � � � � � � � � �/�$����� �/�$����� �/�$����� �/�%��$�� �/�%��$�� ����������

x ��� 8SSHU %HDULQJ 6KLP 3DFNHW

�WZR WKLFNQHVVHV RI 6KLPV� � � � � � � �/�$��3��� �/�$��3��� �/�$��3��� ���������� ���������� ����������

x ��� 6SLQGOH *HDU 6HW �LQFOXGHV EHYHO

SLQLRQ DQG VSLQGOH JHDU�

���µ���� IHPDOH WKUHDG � � � � � � � �/�$���$��� ���������� ���������� �/�%���$��� ���������� ����������

����µ���� IHPDOH WKUHDG � � � � � ���������� ���������� �/�$���$��� ���������� �/�%���$��� ����������

����µ���� IHPDOH WKUHDG � � � � � � ���������� �/�$���$��� ���������� ���������� ���������� ����������

x ��� 0DWFKHG %HYHO *HDU 6HW �LQFOXGHV

EHYHO JHDU DQG EHYHO SLQLRQ� � � � � � ���������� ���������� ���������� ���������� ���������� ���$����$���

���$ 6SLQGOH ����µ���� PDOH WKUHDG � � � � ���������� ���������� ���������� ���������� ���������� �/�$������

x ��� %HYHO 3LQLRQ %HDULQJ � � � � � � � � � � � �$+���� �$+���� �$+���� �/�%����� �/�%����� +��8�����%

��� %HDULQJ 6HDW 5HWDLQHU � � � � � � � � � � :����� :����� :����� :����� :����� ����$�����

��� 5HDU 7KUXVW %HDULQJ 6HDW � � � � � � � � �/�$����� �/�$����� �/�$����� �/�$����� �/�$����� �/�$�����

��� %HYHO 3LQLRQ 7KUXVW %HDULQJ � � � � � �5/������ �5/������ �5/������ �5/������ �5/������ ���$�������

��� )URQW 7KUXVW %HDULQJ 6HDW � � � � � � � �/�$����� �/�$����� �/�$����� �/�$����� �/�$����� ���$�������

��� 3LQLRQ %HDULQJ 6SDFHU 5HWDLQHU � � ���������� ���������� ���������� ���������� ���������� 5;$�������

��� %HYHO 3LQLRQ %HDULQJ 6SDFHU � ���������� ���������� ���������� ���������� ���������� �/�$�����

x ��� /RZHU 6SLQGOH %HDULQJ � � � � � � � � � �/�$����� �/�$����� �/�$����� �/�%����� �/�%����� ���$������

���$ /RZHU 6SLQGOH %HDULQJ 5HWDLQHU � � ���������� ���������� ���������� �/�%���� �/�%���� ����������

x 7R NHHS GRZQWLPH WR D PLQLPXP� LW LV GHVLUDEOH WR KDYH RQ KDQG FHUWDLQ UHSDLU SDUWV� :H UHFRPPHQG WKDW \RX VWRFN RQH �SDLU RU VHW� RI HDFK SDUW LQGLFDWHG

E\ D EXOOHW �x� IRU HYHU\ IRXU WRROV LQ VHUYLFH�



0
$
,1
7
(
1
$
1
&
(
6
(
&
7
,2
1

�
�

3$57 180%(5 )25 25'(5,1*

�/�$� �/�$� �/�$� �/�%� �/�%� �/�$�

��� %HYHO *HDU 5HWDLQHU � � � � � � � � � � � ���������� ���������� ���������� ���������� ���������� ���$������

��� 6SLQGOH %HDULQJ &DS � � � � � � � � � � � �/�$����� �/�$����� �/�$����� ���������� ���������� �/�$������

��� &RXSOLQJ 1XW 5HWDLQHU � � � � � � � � � � �&����� �&����� �&����� �&����� �&����� �&�����

��� &RXSOLQJ 1XW � � � � � � � � � � � � � � � � � �/���� �/���� �/���� �/���� �/���� �/����


 'ULOO &KXFN

� WR ���µ FDSDFLW\ � � � � � � � � � � � ���������� ���������� ���������� ���������� ���������� 5�+����

� WR ���µ FDSDFLW\ � � � � � � � � � � � ���������� ���������� ���������� ���������� ���������� 5�0����


 'ULOO &KXFN .H\

IRU 5�+���� � � � � � � � � � � � � � � � ���������� ���������� ���������� ���������� ���������� 5�+��-���

IRU 5�0���� � � � � � � � � � � � � � � � ���������� ���������� ���������� ���������� ���������� 5�0��-���


 %HDULQJ ,QVHUWLQJ 7RRO � � � � � � � � � � � � �/�$����� �/�$����� �/�$����� �/�%������ �/�%������ �/�$�����


 %HYHO 3LQLRQ 6SUDJ .H\ � � � � � � � � � � �&������ �&������ �&������ �&������ �&������ ����������
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�/�&� �/�&� RU �/�&� �/�'� �/�&�

$QJOH :UHQFK�$QJOH 6FUHZGULYHU $WWDFKPHQW

���µ KH[ UHFHVV �IRU VWDQGDUG ELWV� � � � � � � � � � � � �/�&� ���������� ���������� ����������

���µ VTXDUH GULYH � � � � � � � � � � � � � � � � � � � � � � � � ���������� �/�&� �/�'� ����������

���µ VTXDUH GULYH � � � � � � � � � � � � � � � � � � � � � � � � ���������� �/�&� ���������� �/�'�

��� $QJOH +RXVLQJ $VVHPEO\ � � � � � � � � � � � � � � � � � � � � � � � � � � �/�&��$��� �/�&��$��� �/�$��%��� �/�'��%���

��� *UHDVH )LWWLQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � '�)������ '�)����� '�)����� '�)�����

x ��� 8SSHU 6SLQGOH %HDULQJ � � � � � � � � � � � � � � � � � � � � � � � � ���$������ ���$������ ���$������ ���$������


 1RW LOOXVWUDWHG�

x 7R NHHS GRZQWLPH WR D PLQLPXP� LW LV GHVLUDEOH WR KDYH RQ KDQG FHUWDLQ UHSDLU SDUWV� :H UHFRPPHQG WKDW \RX VWRFN RQH �SDLU RU VHW� RI HDFK SDUW LQGLFDWHG E\

D EXOOHW �x� IRU HYHU\ IRXU WRROV LQ VHUYLFH�
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3$57 180%(5 )25 25'(5,1*

�/�&� �/�&� RU �/�&� �/�'� �/�&�

x ��� 0DWFKHG %HYHO *HDU 6HW � � � � � � � � � � � � � � � � � � � � � � � � � � � ���$����$��� ���$����$��� ���$����$��� �/�'��$���

x ��� %HYHO 3LQLRQ %HDULQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � +��8�����% +��8�����% +��8�����% +��8�����%

��� 5HDU 7KUXVW %HDULQJ 6HDW � � � � � � � � � � � � � � � � � � � � � � � � � � � ���������� ���������� �/�$����� �/�$�����

��� %HDULQJ 6HDW 5HWDLQHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���������� ���������� ����$����� ����$�����

��� )URQW 7KUXVW %HDULQJ 6HDW � � � � � � � � � � � � � � � � � � � � � � � � � � ���������� ���������� ���$������� ���$�������

��� 3LQLRQ %HDULQJ 6SDFHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � $*6�������� $*6�������� �/�$����� �/�$�����

x ��� %HDULQJ 6SDFHU 5HWDLQHU � � � � � � � � � � � � � � � � � � � � � � � � � � � 5;$������� 5;$������� 5;$������� 5;$�������

��� %HYHO 3LQLRQ 7KUXVW %HDULQJ � � � � � � � � � � � � � � � � � � � � � � � � ���$����� ���$����� ���$������� ���$�������

x ��� %HDULQJ 5HWDLQHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���$������ ���$������ ���������� ����������

x ��� /RZHU 6SLQGOH %HDULQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���$������ ���$������ ���$������ �/�'����

x ��� %HYHO *HDU 5HWDLQHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���$������ ���$������ ���$������ ���$������

��� &RXSOLQJ 1XW 5HWDLQHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���$������ ���$������ �&����� �&�����

��� &RXSOLQJ 1XW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���$������ ���$������ �/���� �/����

��� 6RFNHW $GDSWHU 6SLQGOH

���µ VTXDUH GULYH � � � � � � � � � � � � � � � � � � � � � � � � ���������� ���$���$�������� ���$���$�������� ����������

���µ VTXDUH GULYH � � � � � � � � � � � � � � � � � � � � � � � � ���������� ���$����$��� ���������� �/�'��$���


 6RFNHW 5HWDLQHU

�IRU ���µ SLQ W\SH VTXDUH GULYH� � � � � � � � � � � � � � ���%�����$ ���%�����$ ����������


 6RFNHW 5HWDLQLQJ 3LQ �IRU ���µ VTXDUH GULYH� � � � � � � � ���������� ��������� ���������� ���������


 6RFNHW 5HWDLQLQJ 6SULQJ �IRU ���µ VTXDUH GULYH� � � � � � ���������� �������� ���������� ��������

��� ���µ +H[ %LW +ROGHU 6SLQGOH �IRU VWDQGDUG ELWV� � � � � � � � � � �/�&���%��� ���������� ���������� ����������

��� %LW 5HWDLQLQJ %DOO �IRU 1R� �/�&���%��� 6SLQGOH� � � $9������ ���������� ���������� ����������

��� %LW 5HWDLQLQJ 6SULQJ

�IRU 1R� �/�&���%��� 6SLQGOH� � � � � � � � � � � � � � � � � � � ���$������� ���������� ���������� ����������

��� $QJOH +RXVLQJ &DS � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���$������ ���$������ ���$������ �/�'�����

���$ 6SLQGOH 6HDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���������� ���������� ���������� �/�'�����


 6RFNHW 5HWDLQHU �IRU ���µ EDOO��W\SH VTXDUH GULYH� � � � � � � � � � � ���������� ���%�����$; ���%�����$; ����������


 1RW LOOXVWUDWHG�

x 7R NHHS GRZQWLPH WR D PLQLPXP� LW LV GHVLUDEOH WR KDYH RQ KDQG FHUWDLQ UHSDLU SDUWV� :H UHFRPPHQG WKDW \RX VWRFN RQH �SDLU RU VHW� RI HDFK SDUW LQGLFDWHG E\

D EXOOHW �x� IRU HYHU\ IRXU WRROV LQ VHUYLFH�



��

 5HJLVWHUHG WUDGHPDUNV RI /RFWLWH &RUSRUDWLRQ�

0$,17(1$1&( 6(&7,21

$GGLWLRQDO 6SLQGOHV DUH DYDLODEOH IRU XVH RQ WKH �/�&�� �/�&�� �/�'�� �/�&� RU �/�'� $WWDFKPHQWV DV IROORZV�

3DUWV QRW OLVWHG DUH WKH VDPH DV WKRVH OLVWHG RQ 3DJHV �������

3$57 180%(5 )25 25'(5,1*

6SLQGOH

��� ���µ VTXDUH GULYH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���$���$��������

��� ���µ VTXDUH GULYH �IRU �/�&� RU �/�&�� � � � � � � � � � � � � � � � � � � � � � � ���$����$���

���µ VTXDUH GULYH �IRU �/�'�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �/�'��$���

��� ���µ KH[ UHFHVV �IRU VWDQGDUG ELWV� � � � � � � � � � � � � � � � � � � � � � � � � � � � �/�&���%���


 ���µ KH[ UHFHVV �IRU LQVHUW ELWV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �/�&���%���


 %LW 5HWDLQHU �IRU 1R� �/�&���%��� 6SLQGOH� � � � � � � � � � � � � � � � � � � � � � � � � � � �/�&������

��� %LW 5HWDLQLQJ %DOO �IRU 1R� �/�&���%���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � $9������

��� %LW 5HWDLQLQJ 6SULQJ �IRU 1R� �/�&���%���� � � � � � � � � � � � � � � � � � � � � � � � � � � ���$�������


 6RFNHW 5HWDLQHU �IRU 1R� ���$���$�������� 6SLQGOH� � � � � � � � � � � � � � � � � � � � � ���%�����$


 6RFNHW 5HWDLQLQJ 6SULQJ

�IRU ���$����$��� 6SLQGOH RU �/�'��$��� 6SLQGOH� � � � � � � � � � � � � � � � � � � � � ��������


 6RFNHW 5HWDLQHU 3LQ

�IRU ���$����$��� 6SLQGOH RU �/�'��$��� 6SLQGOH� � � � � � � � � � � � � � � � � � � � � ���������


 1RW LOOXVWUDWHG�

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

SHUIRUPLQJ PDLQWHQDQFH RQ WKLV WRRO�

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

VXSSO\ KRVH EHIRUH LQVWDOOLQJ� UHPRYLQJ RU DGMXVWLQJ

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

PDLQWHQDQFH RQ WKLV WRRO�

/8%5,&$7,21

(DFK WLPH D 6HULHV �/ RU �5/ $QJOH 'ULOO� $QJOH :UHQFK

RU $QJOH 6FUHZGULYHU LV GLVDVVHPEOHG IRU PDLQWHQDQFH DQG

UHSDLU RU UHSODFHPHQW RI SDUWV� OXEULFDWH WKH WRRO DV

IROORZV�

�� 0RLVWHQ DOO 2��ULQJV ZLWK 2��ULQJ OXEULFDQW�

�� :RUN DSSUR[LPDWHO\ ��� FF RI ,QJHUVROO��5DQG 1R� ��

*UHDVH LQWR WKH 5HDU 5RWRU %HDULQJ ���� )URQW 5RWRU

%HDULQJ ���� DQG WKH 6SLQGOH %HDULQJ �����

�� :RUN DSSUR[LPDWHO\ � FF WR � FF RI ,QJHUVROO��5DQG

1R� �� *UHDVH LQWR WKH JHDU WUDLQ� *UHDVH WKH 3ODQHW

*HDU %HDULQJV� WKH WHHWK RQ WKH 3ODQHW *HDUV ��� RU

���� WKH JHDU WHHWK LQVLGH WKH *HDU &DVH ���� DQG WKH

SODQHW JHDU VKDIWV RQ WKH 6SLQGOH ���� DQG *HDU

+HDG �����

�� :RUN DSSUR[LPDWHO\ ��� FF WR � FF RI ,QJHUVROO��5DQG

1R� �� *UHDVH LQWR WKH /RZHU 6SLQGOH %HDULQJ

���� RU �����

�� :RUN DSSUR[LPDWHO\ ��� FF WR � FF RI ,QJHUVROO��5DQG

1R� �� *UHDVH LQWR WKH 8SSHU 6SLQGOH %HDULQJ

����� ��� RU ����� %HYHO 3LQLRQ %HDULQJ ���� RU ����

DQG %HYHO 3LQLRQ 7KUXVW %HDULQJ ���� RU �����

�� )RU �/�&�� �/�&�� �/�&�� �/�'�� �/�'� DQG

�/�$� $QJOH +HDGV� DSSO\ D OLJKW FRDW RI

,QJHUVROO��5DQG 1R� �� *UHDVH WR WKH %HYHO *HDU

6HW ���� RU �����

�� )RU �/�$�� �/�$�� �/�$�� �/�%� DQG �/�%�

$QJOH +HDGV� DSSO\ D OLJKW FRDW RI ,QJHUVROO��5DQG

1R� �� *UHDVH WR WKH %HYHO 3LQLRQ ����� DQG 6SLQGOH

������

',6$66(0%/<

*HQHUDO ,QVWUXFWLRQV

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

QHFHVVDU\ WR UHSODFH RU UHSDLU GDPDJHG SDUWV�

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

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

SURWHFW WKH VXUIDFH RI WKH SDUW DQG KHOS SUHYHQW

GLVWRUWLRQ� 7KLV LV SDUWLFXODUO\ WUXH RI WKUHDGHG

PHPEHUV DQG KRXVLQJV�

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

VXEDVVHPEO\ XQOHVV WKH UHPRYDO RI WKDW SDUW LV

QHFHVVDU\ IRU UHSDLUV RU UHSODFHPHQW�

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

FRPSOHWH VHW RI QHZ JDVNHWV DQG 2��ULQJV IRU

UHSODFHPHQW�



��

 5HJLVWHUHG WUDGHPDUNV RI /RFWLWH &RUSRUDWLRQ�

0$,17(1$1&( 6(&7,21

'LVDVVHPEO\ RI $QJOH $WWDFKPHQW

�� 5HPRYH WKH 'ULOO &KXFN� 6FUHZGULYHU %LW RU 6RFNHW

IURP WKH 6SLQGOH�

�� &DUHIXOO\ JUDVS WKH IODWV RI WKH &RXSOLQJ 1XW ����

RU ���� LQ OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH

MDZV VR WKDW WKH $QJOH +HDG ���� RU ���� LV IDFLQJ

GRZQZDUG�

7KLV LV D OHIW��KDQG WKUHDG�

�� 8VLQJ D ZUHQFK RQ WKH IODWV RI WKH *HDU &DVH �����

ORRVHQ WKH *HDU &DVH IURP WKH &RXSOLQJ 1XW�

5HPRYH WKH WRRO IURP WKH YLVH� 8QVFUHZ DQG UHPRYH

WKH &RXSOLQJ 1XW IURP WKH *HDU &DVH�

�� &DUHIXOO\ JUDVS WKH $QJOH +HDG LQ OHDWKHU��FRYHUHG RU

FRSSHU��FRYHUHG YLVH MDZV VR WKDW WKH 6SLQGOH �����

���$� ��� RU ���� LV IDFLQJ XSZDUG�

7KLV LV D OHIW��KDQG WKUHDG�

�� )RU �/�$�� �/�$� RU �/�$� $QJOH +HDG� XVLQJ D

ZUHQFK� UHPRYH WKH 6SLQGOH %HDULQJ &DS ������

'R QRW UHPRYH WKH 6SLQGOH IURP WKH $QJOH +HDG

XQWLO WKH %HYHO 3LQLRQ ����� LV SXOOHG RXW DJDLQVW

WKH %HYHO 3LQLRQ %HDULQJ ������ )DLOXUH WR GR VR

FRXOG GDPDJH WKH 6SLQGOH 8SSHU %HDULQJ ������ WKH

%HDULQJ ZLOO QRW EH UHPRYDEOH IURP WKH 6SLQGOH� RU

WKH %HYHO 3LQLRQ ZLOO EH GDPDJHG� ,I WLJKWQHVV RU

ELQGLQJ RFFXUV� FKHFN WR PDNH VXUH WKH %HYHO

3LQLRQKDV EHHQ SXOOHG RXWZDUG� )RU �/�$� $QJOH

+HDG� XVH D ZUHQFK WR UHPRYH WKH 6SLQGOH %HDULQJ

&DS ������

7KLV LV D OHIW��KDQG WKUHDG�

:LWKGUDZ WKH 6SLQGOH ����$� IURP WKH $QJOH +HDG�

)RU �/�%� RU �/�%� $QJOH +HDG� XVH D WKLQ EODGH

VFUHZGULYHU WR SU\ RXW DQG XQGHU WKH WDE RI WKH /RZHU

6SLQGOH %HDULQJ 5HWDLQHU ����$�� 5RWDWH WKH

VFUHZGULYHU DURXQG WKH 6SLQGOH WR VSLUDO WKH UHWDLQHU

RXW RI LWV JURRYH�

'R QRW UHPRYH WKH 6SLQGOH IURP WKH $QJOH +HDG

XQWLO WKH %HYHO 3LQLRQ ����� LV SXOOHG RXWZDUG

DJDLQVW WKH %HYHO 3LQLRQ %HDULQJ ������ 'R QRW

UHPRYH WKH 6SLQGOH XQOHVV D QHZ /RZHU 6SLQGOH

%HDULQJ ����� LV DYDLODEOH IRU LQVWDOODWLRQ� 7KLV W\SH

RI EHDULQJ LV DOZD\V GDPDJHG GXULQJ UHPRYDO DQG

WKH EHDULQJ PXVW EH UHPRYHG ZLWK WKH 6SLQGOH�

(DFK �/,%������ %HDULQJ ,QVHUWLQJ 7RRO LQFOXGHV

WRROLQJ WR UHPRYH WKH 6SLQGOH DQG /RZHU 6SLQGOH

%HDULQJ IURP WKH �/�%� RU �/�%� $QJOH +HDG�

6HH 'ZJ� 73'����

38// %(9(/ 3,1,21

%$&.

%()25( 5(029,1*

63,1'/(

%($5,1* 5(029$/ 6/((9(

-$&.,1* 187

-$&.,1* %2/7

�'ZJ� 73'����

,QVWDOO WKH -DFNLQJ 1XW RQ WKH -DFNLQJ %ROW QHDU WKH

KHDG RI WKH %ROW� 3RVLWLRQ WKH %HDULQJ 5HPRYDO

6OHHYH RQ WKH IDFH RI WKH $QJOH +HDG ZLWK WKH ODUJH

RSHQ HQG WRZDUG WKH 6SLQGOH� :LWK WKH $QJOH +HDG

QHVWHG LQ WKH VKDOORZ FRXQWHUERUH RI WKH 6OHHYH� VFUHZ

WKH -DFNLQJ %ROW LQWR WKH 6SLQGOH WKURXJK WKH VOHHYH�

:KLOH NHHSLQJ WKH -DFNLQJ %ROW VWDWLRQDU\ ZLWK D

ZUHQFK RQ WKH KHDG RI WKH %ROW� XVH DQRWKHU ZUHQFK WR

URWDWH WKH -DFNLQJ 1XW FORFNZLVH SXOOLQJ WKH 6SLQGOH�

/RZHU 6SLQGOH %HDULQJ DQG 6SLQGOH 8SSHU %HDULQJ

����� IURP WKH $QJOH +HDG�

7KLV LV D OHIW��KDQG WKUHDG�

)RU �/�&�� �/�&�� �/�&�� �/�'� RU �/�'�

$QJOH +HDG� XVH 1R� ���$������ +RXVLQJ &DS

:UHQFK WR UHPRYH WKH $QJOH +RXVLQJ &DS ������

:LWKGUDZ WKH 6SLQGOH ���� RU ���� IURP WKH $QJOH

+HDG�

�� ,QVSHFW WKH /RZHU 6SLQGOH %HDULQJ ���� RU ���� IRU

ORRVHQHVV RU URXJKQHVV� ,I HLWKHU RI WKHVH FRQGLWLRQV

H[LVWV� UHSODFH WKH EHDULQJ DV IROORZV�

D� )RU �/�$�� �/�$� RU �/�$� $QJOH +HDG� VOLS

WKH /RZHU 6SLQGOH %HDULQJ IURP WKH 6SLQGOH�

E� )RU �/�$� $QJOH +HDG� JUDVS WKH ODUJH WKUHDGHG

HQG RI WKH 6SLQGOH LQ FRSSHU��FRYHUHG YLVH MDZV�

F� 8QVFUHZ WKH %HYHO *HDU 5HWDLQHU ����� DQG OLIW RII

WKH %HYHO *HDU ������

G� 3UHVV WKH 6SLQGOH IURP WKH /RZHU 6SLQGOH %HDULQJ�

H� )RU �/�&�� �/�&�� �/�&�� �/�'� RU �/�'�

$QJOH +HDG� JUDVS WKH RXWSXW HQG RI WKH 6SLQGOH

LQ OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV�

I� 8QVFUHZ WKH %HYHO *HDU 5HWDLQHU ����� DQG OLIW RII

WKH %HYHO *HDU ������

J� 3UHVV WKH 6SLQGOH IURP WKH /RZHU 6SLQGOH %HDULQJ�



��

 5HJLVWHUHG WUDGHPDUNV RI /RFWLWH &RUSRUDWLRQ�

0$,17(1$1&( 6(&7,21

'R QRW UHPRYH WKH 6SLQGOH 8SSHU %HDULQJ XQOHVV

\RX KDYH D QHZ %HDULQJ UHDG\ WR LQVWDOO� 7KLV W\SH

RI EHDULQJ LV DOZD\V GDPDJHG GXULQJ WKH UHPRYDO

SURFHVV�

�� )RU �/�$�� �/�$�� �/�$�� �/,%� RU �/�%� $QJOH

+HDG� LI WKH 6SLQGOH 8SSHU %HDULQJ ����� DSSHDUV

URXJK RU ORRVH� SUHVV LW RII WKH 6SLQGOH� )RU �/�$��

�/�&�� �/�&�� �/�&�� �/�'� RU �/�'� $QJOH

+HDG� LI WKH 6SLQGOH 8SSHU %HDULQJ ����� DSSHDUV

URXJK RU ORRVH� SUHVV LW IURP WKH $QJOH +HDG�

�� 5HPRYH WKH %HDULQJ 6HDW 5HWDLQHU ����� ��� RU ����

DQG VOLGH RII WKH 5HDU 7KUXVW %HDULQJ 6HDW ���� RU

����� %HYHO 3LQLRQ 7KUXVW %HDULQJ ���� RU ���� DQG

)URQW 7KUXVW %HDULQJ 6HDW ���� RU ���� IURP WKH

SLQLRQ VKDIW�

�� )RU �/�$�� �/�&�� �/�&�� �/�&�� �/�'� RU

�/�'� $QJOH +HDG� XVH VQDS ULQJ SOLHUV WR UHPRYH

WKH 3LQLRQ %HDULQJ 6SDFHU 5HWDLQHU ���� RU �����

5HPRYH WKH 3LQLRQ %HDULQJ 6SDFHU ���� RU �����

'R QRW UHPRYH WKH SLQLRQ VKDIW DQG EHDULQJ XQOHVV

\RX KDYH D QHZ EHDULQJ RQ KDQG�

��� *UDVS WKH VSOLQH RI WKH SLQLRQ VKDIW LQ FRSSHU��FRYHUHG

YLVH MDZV� :KLOH SXOOLQJ RQ WKH $QJOH +HDG� WDS WKH

UHDU IDFH RI WKH $QJOH +RXVLQJ ZLWK D VRIW KDPPHU WR

SXOO WKH %HYHO 3LQLRQ DQG %HDULQJ ���� RU ���� IURP

WKH $QJOH +RXVLQJ�

$IWHU WKH $QJOH +HDG LV GLVDVVHPEOHG� FKHFN DOO SDUWV

IRU GDPDJH RU ZHDU�

��� ,I WKH JHDU WHHWK RQ HLWKHU WKH 6SLQGOH RU %HYHO 3LQLRQ

DUH ZRUQ RU FKLSSHG� UHSODFH ERWK SDUWV�

'LVDVVHPEO\ RI &XVKLRQ &OXWFK

�� &DUHIXOO\ JUDVS WKH IODWV RI WKH &RXSOLQJ 1XW ���� LQ

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV� &OXWFK

+RXVLQJ IDFLQJ GRZQZDUG�

7KLV LV OHIW��KDQG WKUHDG�

�� 8VLQJ D ZUHQFK RQ WKH IODWV RI WKH *HDU &DVH �����

ORRVHQ WKH *HDU &DVH IURP WKH &RXSOLQJ 1XW�

5HPRYH WKH WRRO IURP WKH YLVH�

�� 8QVFUHZ WKH &RXSOLQJ 1XW DQG UHPRYH WKH &OXWFK

+RXVLQJ IURP WKH *HDU &DVH�

�� 3XOO WKH &OXWFK 6KDIW $VVHPEO\ RXW RI WKH &OXWFK

+RXVLQJ�

7KLV LV D OHIW��KDQG WKUHDG�

:KHQ WKH &OXWFK $GMXVWLQJ 1XW ���� LV ORRVHQHG

HQRXJK WR UHOLHYH WKH VSULQJ SUHVVXUH� KROG WKH

DVVHPEO\ RYHU D FRQWDLQHU WR FDWFK WKH WZHQW\��IRXU

&OXWFK %DOOV ���� WKDW ZLOO EH IUHH WR GURS RXW DQG

PLJKW RWKHUZLVH EH ORVW�

�� :RUNLQJ RYHU D ZRUNEHQFK� XQVFUHZ DQG UHPRYH WKH

&OXWFK $GMXVWLQJ 1XW �����

�� 5HPRYH WKH $GMXVWLQJ 1XW /RFN ����� &OXWFK 6SULQJ

6HDW ����� 6SULQJ 6HDW %HDULQJ ���� DQG DQRWKHU

&OXWFK 6SULQJ 6HDW �����

�� 6OLGH WKH &OXWFK 6SULQJ ����� WKH WKLUG &OXWFK 6SULQJ

6HDW ���� DQG &OXWFK %DOO 6SDFHU ���� RII WKH &OXWFK

6KDIW �����

�� 5HPRYH WKH )URQW &OXWFK -DZ �����

�� 5HPRYH WKH &OXWFK 'ULYHU 5HWDLQHU ���� DQG VOLGH WKH

&OXWFK 'ULYHU ���� IURP WKH &OXWFK 6KDIW 6XSSRUW

�����

7KLV LV D VOLS ILW�

��� 8VLQJ QHHGOH QRVH SOLHUV RU D ZLUH KRRN� UHPRYH WKH

&OXWFK (QJDJLQJ 6SULQJ �����

'LVDVVHPEO\ RI *HDULQJ

�� 8VLQJ D SLQ SXQFK DQG KDPPHU� GULYH RXW WKH 7KURWWOH

/HYHU 3LQ ��� WR UHOHDVH WKH 7KURWWOH /HYHU ����

�� *UDVS WKH IODWV RI WKH 0RWRU +RXVLQJ LQ

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

*HDU &DVH IDFLQJ XSZDUG� EHLQJ FDUHIXO QRW WR GLVWRUW

WKH 0RWRU +RXVLQJ�

7KLV LV D ULJKW��KDQG WKUHDG�

�� 8VLQJ D ZUHQFK RQ WKH IODWV RI WKH *HDU &DVH� ORRVHQ�

EXW GR QRW UHPRYH WKH *HDU &DVH�

%H FHUWDLQ WR KROG WKH WRRO RYHU D ZRUNEHQFK VR

WKDW \RX ZLOO QRW ORVH DQ\ SDUWV�

�� 5HPRYH WKH WRRO IURP WKH YLVH DQG� ZKLOH KROGLQJ WKH

WRRO KRUL]RQWDOO\� FDUHIXOO\ XQVFUHZ WKH *HDU &DVH E\

KDQG DQG SXOO LW DZD\ IURP WKH 0RWRU +RXVLQJ�

�� )RU + RU 1 UDWLR� WKH 5RWRU 3LQLRQ ��� RU ��� DQG

5RWRU 3LQLRQ 6SDFHU ��� RU ��� PD\ FRPH RXW ZLWK WKH

6SLQGOH� RU WKH\ PD\ KDYH UHPDLQHG ZLWK WKH 5RWRU

���� ZKHQ WKH *HDU &DVH ZDV UHPRYHG� 5HPRYH WKH

5RWRU 3LQLRQ DQG 5RWRU 3LQLRQ 6SDFHU�
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�� )RU +� . RU / UDWLR� UHPRYH WKH 6SLQGOH 3ODQHW

*HDUV ����� 3RVLWLRQ WKH *HDU &DVH YHUWLFDOO\ LQ DUERU

SUHVV� SODQHW JHDU HQG GRZQ� 8VLQJ D ����µ ��� PP�

GLDPHWHU EUDVV URG DJDLQVW WKH RXWHU ULP RI WKH

6SLQGOH� SUHVV WKH 6SLQGOH IURP WKH *HDU &DVH�

)RU 1 UDWLR� UHPRYH WKH *HDU +HDG 3ODQHW *HDUV

����� *HDU +HDG ����� *HDU +HDG 6SDFHU ���� DQG

6SLQGOH 3ODQHW *HDUV ����� 3RVLWLRQ WKH *HDU &DVH

YHUWLFDOO\ LQ DQ DUERU SUHVV� SODQHW JHDU HQG GRZQ�

8VLQJ D ����µ ��� PP� GLDPHWHU EUDVV URG DJDLQVW WKH

RXWHU ULP RI WKH 6SLQGOH� SUHVV WKH 6SLQGOH IURP WKH

*HDU &DVH�

�� 8VLQJ VQDS ULQJ SOLHUV� UHPRYH WKH 6SLQGOH %HDULQJ

5HWDLQHU �����

�� 7DS WKH H[WHUQDOO\ WKUHDGHG HQG RI WKH *HDU &DVH RQ D

ZRUNEHQFK WR UHPRYH WKH *UHDVH 6KLHOG ���� DQG

6SLQGOH %HDULQJ �����

�� 5HPRYH WKH 6HDO ���� DQG 6HDO 6XSSRUW ���� IURP WKH

6SLQGOH�

'LVDVVHPEO\ RI 0RWRU DQG 7KURWWOH

�� 5HPRYH WKH )URQW 5RWRU %HDULQJ 6XSSRUW ���� DORQJ

ZLWK WKH )URQW 5RWRU %HDULQJ ���� IURP WKH 0RWRU

+RXVLQJ ����

�� 6OLGH WKH )URQW 5RWRU %HDULQJ IURP WKH )URQW 5RWRU

%HDULQJ 6XSSRUW� &KHFN LW IRU GDPDJH RU URXJKQHVV�

�� *UDVS WKH VSOLQHG HQG RI WKH 5RWRU ���� DQG SXOO WKH

DVVHPEOHG PRWRU IURP WKH 0RWRU +RXVLQJ�

�� 5HPRYH WKH 5HDU (QG 3ODWH *DVNHW ���� IURP WKH

0RWRU +RXVLQJ�

0DNH FHUWDLQ WKH (QG 3ODWH 5HWDLQHU ���� GRHV QRW

IO\ ZKHQ LW LV VOLSSHG RII WKH KXE RI WKH 5RWRU�

�� 8VLQJ D SDLU RI H[WHUQDO VQDS ULQJ SOLHUV ZLWK MXVW WKH

WLSV RI WKH SOLHUV LQVHUWHG EHWZHHQ WKH HQGV RI WKH (QG

3ODWH 5HWDLQHU� VSUHDG WKH UHWDLQHU HQRXJK WR UHPRYH

LW IURP WKH JURRYH LQ WKH KXE RI WKH 5RWRU�

�� 5HPRYH WKH 5HDU (QG 3ODWH ����� &\OLQGHU ���� DQG

9DQHV �����

'R QRW UHPRYH WKH 5HDU 5RWRU %HDULQJ ��� XQOHVV

\RX KDYH D QHZ EHDULQJ RQ KDQG IRU UHSODFHPHQW�

7KH ROG EHDULQJ ZLOO EH GDPDJHG GXULQJ WKH

UHPRYDO SURFHVV�

�� *UDVS WKH IODWV LQ WKH 0RWRU +RXVLQJ LQ

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG MDZV VR WKDW WKH

LQOHW LV XSZDUG�

�� 8VLQJ D ZUHQFK RQ WKH IODWV� XQVFUHZ DQG UHPRYH WKH

,QOHW %XVKLQJ �����

�� 5HPRYH WKH 7KURWWOH 9DOYH 6SULQJ ��� DQG $LU

6WUDLQHU 6FUHHQ �����

��� 5HPRYH WKH ([KDXVW 'HIOHFWRU ����� ,QOHW %XVKLQJ

6SDFHU �O��� ([KDXVW 6LOHQFHU ����� 0XIIOHU

(OHPHQW ����� ([KDXVW 'HIOHFWRU 6HDO ���� DQG

6LOHQFHU 6HDO 5LQJ ����

��� 5HPRYH WKH 7KURWWOH 9DOYH ��� DQG WKH 7KURWWOH

3OXQJHU ����

��� )RU $QJOH 'ULOOV� WKUHDG D ���µ���� WKUHDG FDS VFUHZ

DERXW �µ RU �µ ORQJ LQWR WKH 7KURWWOH 9DOYH 6HDW ����

*UDVS WKH KHDG RI WKH FDS VFUHZ LQ D YLVH DQG SXOO WKH

6HDW IURP WKH +RXVLQJ�

)RU $QJOH :UHQFKHV�$QJOH 6FUHZGULYHUV� XVH D

ZLUH KRRN WR SXOO WKH 7KURWWOH 9DOYH 6HDW DQG 7KURWWOH

9DOYH 6HDW 6XSSRUW ��$� IURP WKH 0RWRU +RXVLQJ�

��� ,I UHPRYDO RI WKH 5HDU 5RWRU %HDULQJ LV QHFHVVDU\�

SURFHHG DV IROORZV�

)RU 1RQUHYHUVLEOH 0RGHOV�

D� ,QVHUW D ���µ ���� PP� GLDPHWHU E\ �µ ���� PP�

ORQJ� IODW��IDFHG VWHHO URG LQWR WKH DLU LQOHW XQWLO LW

FRQWDFWV WKH 5HDU 5RWRU %HDULQJ�

E� 3UHVV WKH HQG RI WKH VWHHO URG WR UHPRYH WKH 5HDU

5RWRU %HDULQJ IURP WKH IURQW HQG RI WKH 0RWRU

+RXVLQJ�

'LVDVVHPEO\ RI 5HYHUVH 9DOYH

�� 8VLQJ D ����µ $OOHQ :UHQFK� UHPRYH WKH 5HWDLQHU

6HWVFUHZ ���'��

�� 5HPRYH WKH /RFN 3LQ 3LQ 5HWDLQHU ���&��

%H FDUHIXO QRW WR ORVH WKH 5HYHUVH 9DOYH 6SULQJ

���(� ZKHQ UHPRYLQJ WKH 5HYHUVH 9DOYH�

�� :KLOH KROGLQJ WKH 0RWRU +RXVLQJ KRUL]RQWDOO\ ZLWK

WKH WKURWWOH SOXQJHU KROH GRZQZDUG� WDS WKH WRS VLGH RI

WKH +RXVLQJ ZLWK D SODVWLF KDPPHU WR GLVORGJH WKH

5HYHUVH /RFN 3LQ ���%�� DOORZLQJ WKH 5HYHUVH 9DOYH

���$� WR EH ZLWKGUDZQ IURP WKH +RXVLQJ� 5HPRYH

WKH 5HYHUVH 9DOYH %XVKLQJ 6HDO ���)��

$66(0%/<

*HQHUDO ,QVWUXFWLRQV

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

ZKHQ LQVWDOOLQJ WKH EHDULQJ RQ D VKDIW�

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

ZKHQ SUHVVLQJ WKH EHDULQJ LQWR D EHDULQJ UHFHVV�
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�� :KHQHYHU JUDVSLQJ D WRRO RU SDUW LQ D YLVH� DOZD\V XVH

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

H[WUD FDUH ZLWK WKUHDGHG SDUWV DQG KRXVLQJV�

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

WKLQ ILOP RI RLO EHIRUH LQVWDOODWLRQ�

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

PXVW EH FOHDQHG� ZDVK LW WKRURXJKO\ LQ FOHDQ VROYHQW

DQG GU\ ZLWK D FOHDQ FORWK� 6HDOHG RU VKLHOGHG

EHDULQJV VKRXOG QRW EH FOHDQHG� :RUN JUHDVH

WKRURXJKO\ LQ HYHU\ RSHQ EHDULQJ EHIRUH LQVWDOODWLRQ�

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

ILQDO DVVHPEO\�

�� 8QOHVV RWKHUZLVH QRWHG� DOZD\V SUHVV RQ WKH VWDPSHG

HQG RI D QHHGOH EHDULQJ ZKHQ LQVWDOOLQJ WKH QHHGOH

EHDULQJ LQ D UHFHVV� 8VH D EHDULQJ LQVHUWLQJ WRRO

VLPLODU WR WKH RQH LQ 'ZJ� 73'����

1HHGOH %HDULQJ ,QVHUWLQJ 7RRO

6+28/'(5 72

5(*8/$7( '(37+

3,/27 72 ),7 ,�'� 2)

%($5,1*�

/(1*7+ 2) 3,/27 72 %(

$3352;,0$7(/< ���µ

/(66 7+$1 /(1*7+ 2)

%($5,1*

�'ZJ� 73'����

$VVHPEO\ RI 0RWRU DQG 7KURWWOH

�� ,I WKH 5HDU 5RWRU %HDULQJ ��� ZDV UHPRYHG� LQVWDOO D

QHZ RQH DV IROORZV�

)RU 1RQUHYHUVLEOH 0RGHOV�

D� 8VLQJ D EHDULQJ LQVHUWLQJ WRRO WKDW KDV D SLORW

H[WHQGLQJ LQWR WKH %HDULQJ� DQG D VKRXOGHU WKDW

FRQWDFWV WKH RXWHU UDGLXV RQ WKH EHDULQJ VKHOO�

SUHVV D QHZ 5RWRU %HDULQJ� FORVHG HQG ILUVW� LQWR

WKH EHDULQJ UHFHVV RI WKH 0RWRU +RXVLQJ ��� XQWLO

LW LV DERXW ����µ ����� PP� EHORZ IOXVK� ,QMHFW ���

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

%HDULQJ�

)RU 5HYHUVLEOH 0RGHOV�

D� 8VLQJ D EHDULQJ LQVHUWLQJ WRRO DV VKRZQ LQ

'ZJ� 73'���� SUHVV D QHZ 5HDU 5RWRU %HDULQJ

��� LQWR WKH 0RWRU +RXVLQJ XQWLO LW LV DERXW ����µ

����� PP� EHORZ IOXVK� ,QMHFW ��� FF RI

,QJHUVROO��5DQG 1R� �� *UHDVH LQWR WKH EHDULQJ�

�� &DUHIXOO\ JUDVS WKH IODWV RI WKH 0RWRU +RXVLQJ LQ

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV� LQOHW

HQG IDFLQJ XSZDUG�

�� ,I WKH 7KURWWOH 9DOYH 6HDW ��� DQG�RU 7KURWWOH 9DOYH

6HDW 6XSSRUW ��$� ZHUH UHPRYHG� XVH D IODW��IDFHG URG

���µ ��� PP� LQ GLDPHWHU E\ �µ ��� PP� ORQJ WR SUHVV

WKH 7KURWWOH 9DOYH 6HDW DQG�RU 6XSSRUW LQWR 0RWRU

+RXVLQJ XQWLO LW VHDWV�

�� ,QVWDOO WKH 7KURWWOH 3OXQJHU ��� XQWLO WKH KROH LQ WKH

3OXQJHU DOLJQV GHDG FHQWHU ZLWK WKH KROH LQ WKH

7KURWWOH 9DOYH 6HDW�

�� 8VLQJ QHHGOH QRVH SOLHUV WR KROG WKH VKRUW��VWHP HQG RI

WKH 7KURWWOH 9DOYH ���� LQVWDOO WKH 9DOYH� ORQJ��VWHP

HQG WKURXJK WKH KROH LQ WKH 7KURWWOH 9DOYH 6HDW DQG

WKH 7KURWWOH 3OXQJHU�

�� ,QVWDOO WKH 0XIIOHU (OHPHQW ���� E\ ZUDSSLQJ LW

KRUVHVKRH IDVKLRQ DURXQG WKH LQVLGH RI WKH ([KDXVW

'HIOHFWRU �����

�� 6QDS WKH ([KDXVW 6LOHQFHU ���� LQWR WKH ODUJH RSHQ HQG

RI WKH ([KDXVW 'HIOHFWRU�

�� ,QVWDOO WKH ([KDXVW 'HIOHFWRU 6HDO ���� LQWR WKH JURRYH

RQ WKH IURQW HQG RI WKH ([KDXVW 'HIOHFWRU�

�� ,QVWDOO WKH 6LOHQFHU 6HDO 5LQJ ��� RYHU WKH KXE RI WKH

0RWRU +RXVLQJ DQG IOXVK ZLWK WKH EDVH RI WKH KXE�

��� ,QVWDOO WKH ([KDXVW 'HIOHFWRU RYHU WKH KXE RI WKH

0RWRU +RXVLQJ� DOLJQLQJ WKH ZLGH WDE RQ WKH ([KDXVW

'HIOHFWRU ZLWK WKH WKURWWOH SOXQJHU KROH LQ WKH 0RWRU

+RXVLQJ�

7DEV RQ WKH ([KDXVW 'HIOHFWRU PDWFK QRWFKHV LQ WKH

0RWRU +RXVLQJ� 'R QRW IRUFH WKH ([KDXVW 'HIOHFWRU

LQ SODFH�

��� ,QVHUW WKH $LU 6WUDLQHU 6FUHHQ ����� FORVHG HQG ILUVW�

LQVLGH WKH H[WHUQDO WKUHDGHG HQG RI WKH ,QOHW

%XVKLQJ �����

��� ,QVHUW WKH 7KURWWOH 9DOYH 6SULQJ� ���� ODUJH FRLO HQG

ILUVW� LQWR WKH ,QOHW %XVKLQJ� PDNLQJ VXUH LW FRQWDFWV

WKH $LU 6WUDLQHU 6FUHHQ�

��� ,QVWDOO WKH ,QOHW %XVKLQJ 6SDFHU ���� LQ WKH ODUJH KROH

LQ WKH ([KDXVW 'HIOHFWRU�

��� 7KUHDG WKH ,QOHW %XVKLQJ LQWR WKH 0RWRU +RXVLQJ�

PDNLQJ FHUWDLQ WKH 7KURWWOH 9DOYH 6SULQJ HQFLUFOHV WKH

VKRUW��VWHP HQG RI WKH 7KURWWOH 9DOYH� 7LJKWHQ WKH

,QOHW %XVKLQJ WR D PLQLPXP RI �� IW��OE ����� 1P�

WRUTXH�
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1RWH WKDW WKH WKURWWOH OHYHU SLQ KROH LQ WKH ([KDXVW

'HIOHFWRU LV ODUJHU DW RQH HQG WKDQ WKH RWKHU�

��� ,QVWDOO WKH 7KURWWOH /HYHU ���� SUHVVLQJ WKH 7KURWWOH

/HYHU 3LQ ��� LQWR WKH ODUJH HQG RI WKH SLQ KROH�

��� 6OLS WKH 5HDU (QG 3ODWH ���� RQ WKH UHDU KXE RI WKH

5RWRU ���� DQG LQVWDOO WKH 5HDU 5RWRU 5HWDLQHU ���� LQ

WKH JURRYH�

��� +ROG WKH 5RWRU YHUWLFDOO\ DQG FODPS WKH VKRUW KXE LQ

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

��� :LSH HDFK 9DQH ���� ZLWK D ILOP RI ,QJHUVROO��5DQG

1R� �� 2LO DQG SODFH D 9DQH LQ HDFK VORW LQ WKH 5RWRU�

:KHQ DVVHPEOLQJ WKH PRWRU� EH VXUH WR LQVWDOO WKH

&\OLQGHU FRUUHFWO\� 7KH PRWRU ZLOO QRW JLYH SURSHU

SHUIRUPDQFH LI WKH &\OLQGHU LV LQYHUWHG�

��� )RU �/.�$�� �/.�%� RU �/.�%�� SODFH WKH

&\OLQGHU ����� IURQW HQG GRZQ� RYHU WKH 5RWRU DQG

RQWR WKH 5HDU (QG 3ODWH�

)RU DOO RWKHU PRGHOV� SODFH WKH &\OLQGHU ����� IURQW

HQG XS� RYHU WKH 5RWRU DQG RQWR WKH 5HDU (QG 3ODWH�

7R GHWHUPLQH ZKLFK HQG RI WKH &\OLQGHU LV WKH IURQW

HQG� KROG WKH &\OLQGHU KRUL]RQWDOO\� IDFLQJ RQH HQG�

3RVLWLRQ WKH H[WHUQDO JURRYH IRU WKH 'RZHO ���� DW

WKH WRS� ,I WKH WZR SDUWV WKURXJK WKH F\OLQGHU ZDOO

DUH LQ WKH ERWWRP ULJKW TXDGUDQW� \RX DUH IDFLQJ

WKH IURQW HQG RI WKH &\OLQGHU�

��� 6OLS WKH )URQW (QG 3ODWH ���� RYHU WKH URWRU VKDIW�

6OLGH WKH )URQW 5RWRU %HDULQJ ���� LQWR WKH %HDULQJ

6XSSRUW ���� XQWLO LW VHDWV�

��� (QWHU WKH 5HDU (QG 3ODWH *DVNHW ���� LQWR WKH 0RWRU

+RXVLQJ ���� SRVLWLRQLQJ WKH *DVNHW VPRRWKO\ RQ WKH

EDFN RI WKH ERUH VR WKDW WKH GRZHO QRWFK LQ WKH *DVNHW

DOLJQV ZLWK WKH GRZHO KROH LQ WKH +RXVLQJ�

��� 2EWDLQ D VWLII VWHHO URG ����µ ���� PP� GLDPHWHU DQG

DSSUR[LPDWHO\ ��µ ���� PP� ORQJ WR XVH DV DQ

DVVHPEO\ GRZHO�

��� $OLJQ WKH GRZHO JURRYH LQ WKH 5HDU (QG 3ODWH�

&\OLQGHU DQG )URQW (QG 3ODWH�

��� 3ODFH WKH DVVHPEO\ GRZHO LQ WKH DOLJQHG JURRYHV VR

WKDW DERXW �µ ��� PP� RI WKH GRZHO H[WHQGV EH\RQG

WKH 5HDU (QG 3ODWH� ,QVHUW WKH H[WHQVLRQ LQWR WKH

GRZHO KROH DW WKH ERWWRP RI WKH KRXVLQJ ERUH� DQG

VOLGH WKH PRWRU LQWR WKH 0RWRU +RXVLQJ XQWLO LW VHDWV�

��� :LWKGUDZ WKH DVVHPEO\ GRZHO DQG LQVHUW WKH &\OLQGHU

'RZHO ���� XQWLO WKH &\OLQGHU 'RZHO LV VOLJKWO\ EHORZ

WKH VXUIDFH RI WKH )URQW (QG 3ODWH�

��� 6OLGH WKH )URQW 5RWRU %HDULQJ 6XSSRUW ����� EHDULQJ

VLGH ILUVW� LQWR WKH 0RWRU +RXVLQJ XQWLO LW FRQWDFWV WKH

)URQW (QG 3ODWH�

$VVHPEO\ RI 5HYHUVH 9DOYH

�� ,QVWDOO WKH 5HYHUVH 9DOYH /RFN 3LQ ���%� LQWR WKH KROH

LQ WKH VLGH RI WKH 5HYHUVH 9DOYH ���$��

�� 6OLS WKH 5HYHUVH 9DOYH 6SULQJ �O�(� LQWR WKH HQG RI

WKH 5HYHUVH 9DOYH RSSRVLWH WKH UHYHUVH YDOYH NQRE�

�� +ROG WKH 0RWRU +RXVLQJ ��� KRUL]RQWDOO\ ZLWK WKH

7KURWWOH /HYHU RQ WRS� ,QVHUW WKH 5HYHUVH 9DOYH DQG

6SULQJ LQ WKH UHYHUVH YDOYH EXVKLQJ� VR WKDW WKH

5HYHUVH 9DOYH /RFN 3LQ LV RQ WRS� 5RWDWH WKH 5HYHUVH

9DOYH RQH��KDOI WXUQ ����q� WR DOORZ WKH /RFN 3LQ WR

GURS LQWR WKH VORW LQ WKH ZDOO RI WKH %XVKLQJ� 5HOHDVH

WKH 5HYHUVH 9DOYH DQG LQVWDOO WKH /RFN 3LQ 5HWDLQHU

���&��

�� 2SHUDWH WKH 5HYHUVH 9DOYH WR PDNH VXUH LW IXQFWLRQV

VPRRWKO\�

$VVHPEO\ RI *HDULQJ

�� :RUN WKH 6HDO 6XSSRUW ����� ODUJH HQG ILUVW� RYHU WKH

VSLQGOH VKDIW DQG DJDLQVW WKH JHDU IUDPH IDFH�

�� )RU .� / DQG 1 UDWLRV� LQVWDOO WKH 6HDO ���� RYHU WKH

VSLQGOH VKDIW DJDLQVW WKH 6HDO 6XSSRUW�

�� ,QVWDOO WKH *UHDVH 6KLHOG���� RQWR WKH VSLQGOH VKDIW�

�� ,QVWDOO WKH 6SLQGOH %HDULQJ ���� RYHU WKH VSLQGOH VKDIW�

)LUPO\ VXSSRUW WKH 6SLQGOH ���� DQG SUHVV EXW GR QRW

GULYH� WKH %HDULQJ LQWR SRVLWLRQ XVLQJ DQ DUERU WKDW

ZLOO FRQWDFW RQO\ WKH LQQHU ULQJ RI WKH %HDULQJ�

�� )RU + UDWLR� VOLGH WKH 5RWRU 3LQLRQ 6SDFHU ����

IROORZHG E\ WKH 5RWRU 3LQLRQ ���� RQWR WKH VSOLQH

VKDIW RQ WKH 5RWRU �����

)RU 1 UDWLR� VOLGH WKH 5RWRU 3LQLRQ 6SDFHU ����

IROORZHG E\ WKH 5RWRU 3LQLRQ ���� RQWR WKH VSOLQH

VKDIW RQ WKH 5RWRU�

�� 3ODFH D 6SLQGOH 3ODQHW *HDU ���� RQWR HDFK RI WKH

WKUHH VKDIWV RQ WKH 6SLQGOH�

6SLQGOHV DQG 6SLQGOH 3ODQHW *HDUV DUH LGHQWLILDEOH

DV IROORZV�

*HDU
5DWLR

/HWWHU 6WDPSHG
RQ 6SLQGOH

1XPEHU RI WHHWK
RQ 6SLQGOH
3ODQHW *HDU

+ + ��

. . ��

/ + ��

1 1 ��

�� :RUN � FF WR � FF RI WKH UHFRPPHQGHG JUHDVH LQWR WKH

JHDU WUDLQ�
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�� ,QVHUW WKH 6SLQGOH $VVHPEO\ LQWR WKH IURQW HQG RI WKH

*HDU &DVH ����� PDNLQJ FHUWDLQ WKH $VVHPEO\ LV

VHDWHG LQ WKH UHFHVV LQ WKH *HDU &DVH�

�� 8VLQJ VQDS ULQJ SOLHUV� LQVWDOO WKH 6SLQGOH %HDULQJ

5HWDLQHU ���� LQ WKH LQWHUQDO JURRYH LQ WKH *HDU &DVH

LQ IURQW RI WKH 6SLQGOH %HDULQJ�

��� )RU 1 UDWLR� VOLGH D *HDU +HDG 3ODQHW *HDU ���� RQWR

HDFK RI WKH WKUHH JHDU VKDIWV RQ WKH *HDU +HDG �����

6OLGH WKH *HDU +HDG 6SDFHU ���� RYHU WKH VSOLQH DQG

IOXVK DJDLQVW WKH IDFH RI WKH *HDU +HDG� ,QVHUW WKH

*HDU +HDG $VVHPEO\� VSOLQH HQG ILUVW� LQWR WKH UHDU RI

WKH *HDU &DVH PDNLQJ FHUWDLQ WKH VSOLQH RI WKH *HDU

+HDG SURSHUO\ HQJDJHV WKH WHHWK RI WKH 6SLQGOH 3ODQHW

*HDUV�

7KLV LV D ULJKW KDQG WKUHDG�

��� 7KUHDG WKH DVVHPEOHG *HDU &DVH RQWR WKH 0RWRU

+RXVLQJ DQG WLJKWHQ LW WR �� WR �� IW��OE

��� WR �� 1P� WRUTXH�

5XQ WKH PRWRU DW IUHH VSHHG RQ ORZ DLU SUHVVXUH

ZKLOH WLJKWHQLQJ WKH *HDU &DVH� /LVWHQ ZKLOH

WLJKWHQLQJ WR PDNH VXUH WKHUH LV QR VFRULQJ�

$VVHPEO\ RI &XVKLRQ &OXWFK

�� ,QVWDOO WKH &OXWFK 'ULYHU ����� IODW VLGH ILUVW� RQWR WKH

VSOLQH HQG� RI WKH &OXWFK 6KDIW 6XSSRUW ���� DQG UHWDLQ

ZLWK WKH &OXWFK 'ULYHU 5HWDLQHU ����� 6HW WKH &OXWFK

'ULYHU $VVHPEO\ DVLGH�

�� 6OLGH WKH )URQW &OXWFK -DZ ����� MDZ HQG ILUVW� RYHU

WKH HQG RI WKH &OXWFK 6KDIW ���� DQG DORQJ WKH VSOLQHV

WR WKH JURRYH DW WKH RSSRVLWH HQG�

�� &RDW WKH JURRYHG HQG ZLWK JUHDVH DQG LQVHUW WKLUWHHQ

&OXWFK %DOOV �����µ GLD�� ���� EHWZHHQ WKH -DZ DQG

LQWR WKH JURRYH RI WKH &OXWFK 6KDIW� 3XOO WKH &OXWFK

-DZ GRZQ WR ORFN WKH %HDULQJV LQWR WKH JURRYH RI WKH

6KDIW�

�� :KLOH KROGLQJ WKH &OXWFK -DZ ILUPO\ RQ WKH &OXWFK

%DOOV� LQVHUW WKH &OXWFK 'ULYHU $VVHPEO\� VSOLQH HQG

WUDLOLQJ� LQWR WKH ERUH RI WKH &OXWFK 6KDIW�

0DNH FHUWDLQ WKH -DZV RI WKH &OXWFK 'ULYHU HQJDJH

WKH )URQW &OXWFK -DZ�

�� &DUHIXOO\ JUDVS WKH VSOLQH RI WKH &OXWFK 6KDIW 6XSSRUW

LQ OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV�

VSOLQH HQG RI WKH &OXWFK 6KDIW IDFLQJ XSZDUG�

�� /LJKWO\ FRDW WKH IDFH RI WKH )URQW &OXWFK -DZ ZLWK WKH

UHFRPPHQGHG JUHDVH�

�� 6OLGH WKH &OXWFK %DOO 6SDFHU ���� RYHU WKH VSOLQHG HQG

RI WKH &OXWFK 6KDIW� DOLJQLQJ WKH KROHV LQ WKH 6SDFHU

ZLWK WKH KROHV LQ WKH &OXWFK -DZ�

�� ,QVHUW D &OXWFK %DOO �����µ GLD�� ���� LQWR HDFK RI WKH

HOHYHQ KROHV LQ WKH 6SDFHU� DQG� LQ WKH RUGHU QDPHG�

VOLGH WKH IROORZLQJ RYHU WKH &OXWFK 6KDIW� RQH &OXWFK

6SULQJ 6HDW ����� WKH &OXWFK 6SULQJ ����� WKH VHFRQG

&OXWFK 6SULQJ 6HDW �����WKH 6SULQJ 6HDW %HDULQJ �����

WKH WKLUG &OXWFK 6SULQJ 6HDW ���� DQG WKH $GMXVWLQJ

1XW /RFN ����� LQGHQWHG VLGH WUDLOLQJ� 7KRURXJKO\

JUHDVH WKH &OXWFK %DOOV� %HDULQJ DQG $GMXVWLQJ 1XW

/RFN�

7KLV LV D OHIW��KDQG WKUHDG�

�� 6WDUW WKH &OXWFK $GMXVWLQJ 1XW ����� GHWHQW VLGH ILUVW�

RQWR WKH &OXWFK 6KDIW DQG UXQ LW ILQJHU WLJKW DJDLQVW

WKH FRPSUHVVLRQ RI WKH 6SULQJ�

��� 5HPRYH WKH DVVHPEOHG &OXWFK IURP WKH YLVH�

��� ,QVWDOO WKH &OXWFK 6KDIW $VVHPEO\ LQWR WKH &OXWFK

+RXVLQJ ����� VSOLQH RI &OXWFK 6KDIW 6XSSRUW WUDLOLQJ�

��� ,QVWDOO WKH &OXWFK +RXVLQJ $VVHPEO\ LQWR WKH *HDU

&DVH $VVHPEO\ ����� PDWFKLQJ WKH VSOLQH RI WKH

&OXWFK +RXVLQJ ZLWK WKDW RI WKH *HDU &DVH�

��� 7KUHDG WKH &RXSOLQJ 1XW ���� RQWR WKH *HDU &DVH�

KDQG WLJKW� *UDVS WKH IODWV RI WKH *HDU &DVH LQ

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV DQG

XVLQJ D ZUHQFK RQ WKH IODWV RI WKH &RXSOLQJ 1XW�

WLJKWHQ LW WR �� IW��OE ��� 1P� WRUTXH�

$VVHPEO\ RI WKH $QJOH $WWDFKPHQW

�� /XEULFDWH WKH %HYHO 3LQLRQ ����� ��� RU ���� DV

LQVWUXFWHG XQGHU /8%5,&$7,21 DQG LQVHUW LW� JHDU

HQG ILUVW� LQWR WKH ORQJ ERUH RI WKH $QJOH +HDG

���� RU �����

�� /XEULFDWH WKH %HYHO 3LQLRQ %HDULQJ ���� RU ���� DV

LQVWUXFWHG XQGHU /8%5,&$7,21 DQG LQVHUW LW�

XQVWDPSHG HQG ILUVW� LQWR WKH ERUH RI WKH $QJOH +HDG

DQG RQWR WKH EHYHO SLQLRQ VKDIW�

�� )RU �/�$�� �/�$� RU �/�$� $QJOH +HDG� XVH

1R� �/�$����� %HDULQJ ,QVHUWLQJ 7RRO DQG SUHVV WKH

%HYHO 3LQLRQ %HDULQJ VR WKH VWDPSHG IDFH LV D

PD[LPXP RI ����µ ��� PP�� EXW QRW OHVV WKDQ ����µ

����� PP� EHORZ WKH HQG IDFH RI WKH $QJOH +HDG�

)RU ���$� $QJOH +HDG� XVH 1R� �/�$����� %HDULQJ

,QVHUWLQJ 7RRO DQG SUHVV WKH %HYHO 3LQLRQ %HDULQJ VR

WKH VWDPSHG IDFH LV D PD[LPXP RI ����µ ����� PP�

EXW� QRW OHVV WKDQ ����µ ������ PP� EHORZ WKH HQG

IDFH RI WKH $QJOH +HDG� ,QVWDOO WKH %HYHO 3LQLRQ

%HDULQJ 6SDFHU ������ 8VLQJ VQDS ULQJ SOLHUV� LQVWDOO

WKH 3LQLRQ %HDULQJ 6SDFHU 5HWDLQHU ������

)RU �/�&�� �/�&� RU �/�&� $QJOH +HDG� SUHVV

WKH %HYHO 3LQLRQ %HDULQJ� VWDPSHG IDFH IDFLQJ

RXWZDUG� XVLQJ WKH 3LQLRQ %HDULQJ 6SDFHU ������
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7KH RXWZDUG IDFH RI WKH 6SDFHU PXVW EH IOXVK ZLWK

WKH LQWHUQDO JURRYH LQ WKH $QJOH +RXVLQJ� 8VLQJ

VQDS ULQJ SOLHUV� LQVWDOO WKH %HDULQJ 6SDFHU

5HWDLQHU ������

)RU �/�'� RU �/�'� $QJOH +HDG� XVH

1R� �/�$����� %HDULQJ ,QVHUWLQJ 7RRO DQG SUHVV WKH

%HYHO 3LQLRQ %HDULQJ VR WKH VWDPSHG IDFH LV D

PD[LPXP RI ����µ ����� PP�� EXW QRW OHVV WKDQ ����µ

������ PP� EHORZ WKH HQG IDFH RI WKH $QJOH +HDG�

,QVWDOO WKH 3LQLRQ %HDULQJ 6SDFHU ������ 8VLQJ VQDS

ULQJ SOLHUV� LQVWDOO WKH 3LQLRQ %HDULQJ 6SDFHU 5HWDLQHU

������

)RU �/�%� RU �/�%� $QJOH +HDG� XVH WKH ORQJ

%HDULQJ ,QVHUWLQJ 6OHHYH LQFOXGHG LQ WKH ��%������

%HDULQJ ,QVHUWLQJ 7RRO SDFNDJH DQG SUHVV WKH %HYHO

3LQLRQ %HDULQJ VR WKH VWDPSHG IDFH LV D PD[LPXP RI

����µ ��� PP� EXW QRW OHVV WKDQ ����µ ����� PP�

EHORZ WKH HQG IDFH RI WKH $QJOH +HDG�

6HH 'ZJ� 73'����

�'ZJ� 73'����

6833257 6833257

�� )RU �/�$�� �/�$�� �/�$�� �/�%�� �/�%�� �/�$��

�/�'� RU �/�'� $QJOH +HDG� OXEULFDWH WKH %HYHO

3LQLRQ 7KUXVW %HDULQJ ���� RU ���� DV LQVWUXFWHG

XQGHU /8%5,&$7,21� ,QVWDOO LQ RUGHU QDPHG WKH

)URQW 7KUXVW %HDULQJ 6HDW ���� RU ����� %HYHO 3LQLRQ

7KUXVW %HDULQJ� DQG 5HDU 7KUXVW %HDULQJ 6HDW ���� RU

���� RYHU WKH VSOLQHG HQG RI WKH %HYHO 3LQLRQ DQG

UHWDLQ ZLWK WKH %HDULQJ 6HDW 5HWDLQHU ���� RU �����

)RU �/�&�� �/�&� RU �/�&� $QJOH +HDG�

OXEULFDWH WKH %HYHO 3LQLRQ 7KUXVW %HDULQJ ����� DV

LQVWUXFWHG XQGHU /8%5,&$7,21� ,QVWDOO WKH

%HDULQJ RYHU WKH VSOLQHG HQG RI WKH %HYHO 3LQLRQ DQG

UHWDLQ ZLWK WKH %HDULQJ 5HWDLQHU ������

�� ,I WKH /RZHU 6SLQGOH %HDULQJ ���� RU ���� KDV EHHQ

UHPRYHG� XVH D VOHHYH WKDW ZLOO FRQWDFW RQO\ WKH LQQHU

ULQJ RI WKH %HDULQJ DQG SUHVV WKH /RZHU 6SLQGOH

%HDULQJ� VHDOHG VLGH ILUVW� RQWR WKH 6SLQGOH

���� RU �����

7KH /RZHU 6SLQGOH %HDULQJ LV D VOLS ILW RQ WKH

$QJOH 'ULOO 6SLQGOH ������

�� 6OLGH WKH %HYHO *HDU ���� RU ���� RQWR WKH 6SLQGOH�

�� $SSO\ /RFTXLF�
 3ULPHU *UDGH 7 WR WKH WKUHDGV RI

WKH %HYHO *HDU 5HWDLQHU ���� RU ���� DQG 6SLQGOH�

$OORZ WR GU\ IRU DSSUR[LPDWHO\ ILYH PLQXWHV�

$SSO\ /RFWLWH�
 1R� ��� WR WKH WKUHDGV RI WKH %HYHO

*HDU 5HWDLQHU DQG WLJKWHQ LW RQ WKH 6SLQGOH WR �� IW��OE

����� 1P� WRUTXH�

�� ,I WKH 6SLQGOH 8SSHU %HDULQJ ����� ��� RU ���� ZDV

UHPRYHG� LQVWDOO D QHZ %HDULQJ DV IROORZV�

D� )RU �/�$�� �/�$� RU �/�$� $QJOH +HDG� DSSO\

D VPDOO GURS RI /RFWLWH 1R� ��� WR WKH VPDOO

RXWVLGH GLDPHWHU RI WKH 8SSHU 6SLQGOH %HDULQJ

6KDIW�

'R QRW JHW DQ\ /RFWLWH LQ WKH EHDULQJ� GDPDJH

WR WKH EHDULQJ FRXOG UHVXOW�

E� 3UHVV WKH 6SLQGOH 8SSHU %HDULQJ ����� RQWR WKH

6SLQGOH ����� DQG DOORZ WKH /RFWLWH WR FXUH IRU D

PLQLPXP RI �� PLQXWHV�

0DNH VXUH WKH %HYHO 3LQLRQ ����� LV SXOOHG

RXWZDUG WRZDUG WKH %HYHO 3LQLRQ %HDULQJ

EHIRUH LQVHUWLQJ WKH 6SLQGOH LQWR WKH $QJOH

+HDG�

F� 6OLS WKH /RZHU 6SLQGOH %HDULQJ RYHU WKH HQG RI

WKH 6SLQGOH DQG LQWR WKH $QJOH +HDG UHFHVV�

G� ,QVHUW WKH 6SLQGOH LQWR WKH $QJOH +HDG XQWLO WKH

8SSHU 6SLQGOH %HDULQJ VHDWV LQWR WKH UHFHVV RI WKH

$QJOH +HDG�

H� ,QVWDOO WKH 6SLQGOH %HDULQJ &DS ����� ILQJHU WLJKW�

I� 6SLQGOH PXVW WXUQ IUHHO\�

J� :KLOH KROGLQJ WKH %HYHO 3LQLRQ RXW RI

HQJDJHPHQW ZLWK WKH 6SLQGOH� PHDVXUH WKH DPRXQW

RI HQG SOD\ LQ WKH 6SLQGOH� 6XEWUDFW ����µ

����� PP� IURP WKH UHDGLQJ WR GHWHUPLQH WKH

UHTXLUHG VKLP WKLFNQHVV�

K� 8QVFUHZ DQG UHPRYH WKH 6SLQGOH %HDULQJ &DS�

:KLOH SXOOLQJ WKH %HYHO 3LQLRQ RXWZDUG WRZDUG

WKH %HYHO 3LQLRQ %HDULQJ ������ UHPRYH WKH

6SLQGOH IURP WKH $QJOH +HDG�
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7KH VKLP 3DFNHW FRQWDLQV WKUHH ����µ ���� PP�

VKLPV DQG WZR ����µ ���� PP� VKLPV�

L� ,QVHUW WKH UHTXLUHG QXPEHU RI VKLPV� DV GHWHUPLQHG

IURP VWHS �J� LQWR WKH XSSHU EHDULQJ UHFHVV RI WKH

$QJOH +HDG� 6HH 'ZJ� 73'�������

%(9(/(' 3,1,21 ,1 ',6(1*$*(' 326,7,21

6+,06

$;,$/ 3/$<

6+,0 72 ����

0,1� ���� 0$;�

�'ZJ� 73'�������

M� 5HDVVHPEOH DQG WHVW WKH $QJOH +HDG DV LQGLFDWHG

LQ VWHSV �F� WKURXJK �J��

N� )RU �/�$�� �/�&�� �/�&�� �/�&�� �/�'� RU

�/�'� $QJOH +HDG� SUHVV RQ WKH FORVHG HQG RI D

QHZ 8SSHU 6SLQGOH %HDULQJ ���� RU ���� HQWHULQJ

WKH %HDULQJ LQWR WKH VPDOO ERUH RSSRVLWH WKH

WKUHDGHG HQG RI WKH $QJOH +HDG�

6HH 'ZJ� 73'����

�'ZJ� 73'����

0LQLPXP 'LPHQVLRQ
´$µ

0D[LPXP 'LPHQVLRQ
´$µ

LQ PP LQ PP

���� ����� ���� �����

O� )RU �/�%� $QJOH +HDG� LQVWDOO DOO WKH VKLPV

SURYLGHG ZLWK HDFK 6SLQGOH 8SSHU %HDULQJ RQ WKH

6SLQGOH DJDLQVW WKH %HYHO *HDU�

6HH 'ZJ� 73'����

3/$&( 6+,06 %(7:((1

%(9(/ *($5 $1'

0$5.(' 6,'( 2)

%($5,1*�

�'ZJ� 73'����

P� $SSO\ D VPDOO GURS RI /RFWLWH 1R� ��� WR WKH VPDOO

RXWVLGH GLDPHWHU DW WKH XSSHU HQG RI WKH 6SLQGOH�

'R QRW JHW DQ\ /RFWLWH LQ WKH %HDULQJ� GDPDJH

WR WKH %HDULQJ FRXOG UHVXOW�

Q� 3UHVV WKH 6SLQGOH 8SSHU %HDULQJ� VWDPSHG VLGH

DJDLQVW WKH VKLPV� RQWR WKH 6SLQGOH DQG DOORZ WKH

/RFWLWH WR FXUH IRU D PLQLPXP RI �� PLQXWHV�

R� /XEULFDWH WKH 6SLQGOH DV LQVWUXFWHG RQ 3DJH � DQG

LQVHUW WKH 6SLQGOH LQWR WKH $QJOH +HDG XQWLO WKH

6SLQGOH 8SSHU %HDULQJ VHDWV LQWR WKH UHFHVV RI WKH

$QJOH +HDG�

0DNH VXUH WKH %HYHO 3LQLRQ LV SXOOHG RXWZDUG

WRZDUG WKH %HYHO 3LQLRQ %HDULQJ EHIRUH

LQVHUWLQJ WKH 6SLQGOH LQWR WKH $QJOH +HDG�

S� 6OLS WKH /RZHU 6SLQGOH %HDULQJ� VWDPSHG HQG RXW�

RYHU WKH HQG RI WKH 6SLQGOH DQG DJDLQVW WKH IDFH RI

WKH $QJOH +HDG�

T� ,QVHUW WKH VPDOOHU GLDPHWHU RI WKH ,QVWDOODWLRQ

6OHHYH *XLGH LQWR WKH /RZHU 6SLQGOH %HDULQJ XQWLO

LW VWRSV DJDLQVW WKH IDFH RI WKH 6SLQGOH�

6HH 'ZJ� 73'�������

'R QRW DWWHPSW WR SUHVV WKH %HDULQJ LQWR WKH

KRXVLQJ ZLWK WKLV JXLGH� ,W LV RQO\ WR EH XVHG IRU

DOLJQPHQW�

U� 6OLGH WKH VKRXOGHUHG HQG RI WKH %HDULQJ ,QVHUWLQJ

6OHHYH RQWR WKH *XLGH XQWLO WKH HQG RI WKH 6OHHYH

�FRQWDFWV WKH /RZHU 6SLQGOH %HDULQJ�



��

 5HJLVWHUHG WUDGHPDUNV RI /RFWLWH &RUSRUDWLRQ�

0$,17(1$1&( 6(&7,21

V� :LWK WKH FORVHG HQG RI WKH $QJOH +HDG UHVWLQJ RQ

D IODW VXUIDFH� SUHVV WKH /RZHU 6SLQGOH %HDULQJ

LQWR WKH KRXVLQJ XQWLO WKH VKRXOGHU RI WKH 6OHHYH

VWRSV DJDLQVW WKH IDFH RI WKH $QJOH +HDG RU XQWLO

WKH VWDPSHG IDFH RI WKH %HDULQJ LV D PD[LPXP RI

�����µ ����� PP� EXW QRW OHVV WKDQ �����µ

����� PP� EHORZ WKH IDFH RI WKH $QJOH +HDG�
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W� 8VLQJ D WKLQ EODGH VFUHZGULYHU� VWDUW RQH HQG RI

WKH /RZHU 6SLQGOH %HDULQJ 5HWDLQHU ����$� LQWR

WKH JURRYH LQ WKH $QJOH +HDG� 5RWDWH WKH

VFUHZGULYHU DURXQG WKH 6SLQGOH WR VSLUDO WKH

5HWDLQHU LQWR WKH JURRYH�

�� /XEULFDWH WKH 6SLQGOH 8SSHU %HDULQJ� %HYHO *HDU DQG

/RZHU 6SLQGOH %HDULQJ DV LQVWUXFWHG XQGHU

/8%5,&$7,21 DQG LQVWDOO WKH 6SLQGOH LQWR WKH

$QJOH +HDG�

��� &OHDQ WKH WKUHDGV RQ WKH $QJOH +HDG DQG WKH

6SLQGOH %HDULQJ &DS ���� RU ����� DSSO\ D ILOP RI

9LEUD 7LWH�

 9&� WR WKH WKUHDGV�

��� )RU �/�$�� �/�$� RU �/�$� $QJOH +HDG� LQVWDOO

WKH 6SLQGOH %HDULQJ &DS DQG WLJKWHQ WKH &DS WR D

PLQLPXP RI �� LQ��OE ���� 1 P� WRUTXH�

)RU �/�$�� �/�&�� �/�&�� �/�&�� RU �/�'�

$QJOH +HDG� LQVWDOO WKH 6SLQGOH %HDULQJ &DS DQG

WLJKWHQ WKH &DS WR D PLQLPXP RI �� IW��OE ����� 1P�

WRUTXH�

)RU �/�'� $QJOH +HDG� LQVWDOO WKH 6SLQGOH 6HDO

����$� DQG 6SLQGOH %HDULQJ &DS� 7LJKWHQ WKH FDS WR

D PLQLPXP RI �� IW��OE ����� 1P� WRUTXH�

��� 6OLGH WKH &RXSOLQJ 1XW ���� RU ����� WKUHDGHG HQG

WUDLOLQJ� RYHU WKH VSOLQHG HQG RI WKH $QJOH +HDG�

��� $SSO\ WKH &RXSOLQJ 1XW 5HWDLQHU ���� RU ���� WR WKH

H[WHUQDO JURRYH RQ WKH VSOLQHG HQG RI WKH $QJOH +HDG�

��� )RU �/�&�� �/�&� RU �/�&� $QJOH +HDG�

HQJDJH WKH VSOLQH RQ WKH %HYHO 3LQLRQ ZLWK WKH

PDWFKLQJ VSOLQH LQ WKH &OXWFK 6KDIW ���� DQG WKUHDG

WKH &RXSOLQJ 1XW RQWR WKH &OXWFK $WWDFKPHQW�

7LJKWHQ WKH &RXSOLQJ 1XW WR D PLQLPXP RI �� IW��OE

��� 1P� WRUTXH� 7KH RXWSXW HQG RI WKH 6SLQGOH VKRXOG

EH RQ WKH VDPH VLGH RI WKH WRRO DV WKH 7KURWWOH /HYHU�

)RU �/�$�� �/�$�� �/�$�� �/�%�� �/�%�� �/�$��

�/�'� RU �/�'� $QJOH +HDG� HQJDJH WKH VSOLQH RQ

WKH %HYHO 3LQLRQ ZLWK WKH PDWFKLQJ VSOLQH LQ WKH

6SLQGOH ���� DQG WKUHDG WKH &RXSOLQJ 1XW RQWR WKH

*HDU &DVH ����� 7LJKWHQ WKH &RXSOLQJ 1XW WR D

PLQLPXP RI �� IW��OE ��� 1P� WRUTXH� 7KH RXWSXW HQG

RI WKH 6SLQGOH VKRXOG EH RQ WKH VDPH VLGH RI WKH WRRO

DV WKH 7KURWWOH /HYHU�



 5HJLVWHUHG WUDGHPDUN RI 1' ,QGXVWULHV�



��

0$,17(1$1&( 6(&7,21

7528%/(6+227,1* *8,'(

7URXEOH 3UREDEOH &DXVH 6ROXWLRQ

/RVV RI 3RZHU /RZ DLU SUHVVXUH &KHFN DLU VXSSO\� )RU WRS SHUIRUPDQFH� WKH DLU
SUHVVXUH PXVW EH �� SVLJ ���� EDU���� N3D� DW WKH
LQOHW�

3OXJJHG ,QOHW %XVKLQJ 6FUHHQ RU
$LU 6WUDLQHU 6FUHHQ

&OHDQ WKH VFUHHQ LQ D FOHDQ� VXLWDEOH� FOHDQLQJ
VROXWLRQ� ,I WKH 6FUHHQ FDQQRW EH FOHDQHG� UHSODFH
LW�

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

:RUQ RU EURNHQ &\OLQGHU 5HSODFH WKH &\OLQGHU LI LW LV FUDFNHG RU LI WKH ERUH
DSSHDUV ZDY\ RU VFRUHG�

6FRULQJ RI (QG 3ODWHV 5HSODFH (QG 3ODWHV LI WKH\ DUH VFRUHG�

,PSURSHU OXEULFDWLRQ RU GLUW
EXLOG� �XS

&OHDQ WKH 0RWRU 8QLW SDUWV DQG OXEULFDWH DV
LQVWUXFWHG�

&ORJJHG 0XIIOHU &OHDQ WKH 0XIIOHU (OHPHQW LQ D FOHDQ� VXLWDEOH�
FOHDQLQJ VROXWLRQ� ,I LW FDQQRW EH FOHDQHG� UHSODFH
LW�

/HDN\ 7KURWWOH 9DOYH :RUQ 7KURWWOH 9DOYH DQG�RU
7KURWWOH 9DOYH 6HDW

,QVWDOO D QHZ 7KURWWOH 9DOYH DQG�RU D
7KURWWOH9DOYH 6HDW�

'LUW DFFXPXODWLRQ RQ 7KURWWOH
9DOYH DQG�RU 7KURWWOH 9DOYH
6HDW

3RXU DERXW � FF RI D FOHDQ� VXLWDEOH� FOHDQLQJ
VROXWLRQ LQ WKH DLU LQOHW DQG RSHUDWH WKH WRRO
9DOYH IRU DERXW �� VHFRQGV� ,PPHGLDWHO\ SRXU
� FF RI WKH UHFRPPHQGHG RLO LQ WKH DLU LQOHW DQG
RSHUDWH WKH WRRO IRU �� VHFRQGV WR OXEULFDWH DOO
WKH FOHDQHG SDUWV�

6FRULQJ ,PSURSHU DVVHPEO\ 0DNH FHUWDLQ WKDW DOO 0RWRU RU &\OLQGHU SDUWV DUH
SURSHUO\ DOLJQHG SULRU WR FODPSLQJ WKH PRWRU DVVHP�
EO\�

*HDU &DVH JHWV KRW ([FHVVLYH JUHDVH &OHDQ DQG LQVSHFW WKH *HDU &DVH DQG JHDULQJ
SDUWV DQG OXEULFDWH DV LQVWUXFWHG�

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

$QJOH $WWDFKPHQW JHWV KRW ([FHVVLYH JUHDVH &OHDQ DQG LQVSHFW WKH $QJOH +HDG DQG JHDULQJ�
/XEULFDWH DV LQVWUXFWHG�

,QDGHTXDWH JUHDVH ,QMHFW ��� WR ��� FF RI JUHDVH LQWR WKH *UHDVH
)LWWLQJ�

:RUQ RU GDPDJHG SDUWV &OHDQ DQG LQVSHFW WKH $QJOH +HDG DQG *HDULQJ�
,I WKH %HYHO *HDU DQG�RU %HYHO 3LQLRQ LV ZRUQ RU
EURNHQ� UHSODFH ERWK SDUWV DV WKH\ DUH D PDWFKHG
VHW�

,QFRQVLVWHQW GLVHQJDJHPHQW RI
&OXWFK $WWDFKPHQW

,PSURSHU OXEULFDWLRQ� /XEULFDWH WKH $WWDFKPHQW LQ DFFRUGDQFH ZLWK WKH
LQVWUXFWLRQV RQ SDJH ��

:RUQ RU GDPDJHG SDUW 5HSODFH WKH ZRUQ RU GDPDJHG SDUWV�

:RUQ &OXWFK 6SULQJ �XVLQJ
D +HDY\ 6SULQJ RQ D OLJKW WRUTXH
DSSOLFDWLRQ�

,QVWDOO D /LJKW &OXWFK 6SULQJ LQ SODFH RI WKH +HDY\
6SULQJ�

0RWRU VWDOOV ,PSURSHU DGMXVWPHQW RI $WWDFK�
PHQW RU LQFRUUHFW JHDULQJ UDWLR IRU
WKH DSSOLFDWLRQ

&KHFN WKH DGMXVWPHQW RI WKH $WWDFKPHQW DQG
UHYLHZ WKH WRRO SHUIRUPDQFH FRPSDUHG WR WRUTXH
UHTXLUHPHQWV�

0RWRU VKXWV RII EHIRUH WRUTXH
SHDN LV UHDFKHG

,PSURSHU DGMXVWPHQW RI $WWDFK�
PHQW RU LQFRUUHFW JHDULQJ UDWLR IRU
WKH DSSOLFDWLRQ

&KHFN WKH DGMXVWPHQW RI WKH $WWDFKPHQW DQG UHYLHZ
WKH WRRO SHUIRUPDQFH FRPSDUHG WR WRUTXH UHTXLUH�
PHQWV�
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