
5HIHU $OO &RPPXQLFDWLRQV WR WKH 1HDUHVW
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6HULHV �5/��(8 5HYHUVLEOH $QJOH :UHQFKHV DUH GHVLJQHG IRU UXQQLQJ VPDOO WKUHDGHG IDVWHQHUV LQ

FORVH��TXDUWHU DSSOLFDWLRQV�

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

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

DFFRUGDQFH ZLWK DOO UHJXODWLRQV �ORFDO� VWDWH� IHGHUDO
DQG FRXQWU\�� WKDW PD\ DSSO\ WR KDQG KHOG�KDQG

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

GXUDELOLW\ RI SDUWV� RSHUDWH WKLV WRRO DW �� SVLJ

���� EDU���� N3D� PD[LPXP DLU SUHVVXUH DW WKH LQOHW
ZLWK ���µ ��� PP� LQVLGH GLDPHWHU DLU VXSSO\ KRVH�

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

DLU VXSSO\ KRVH EHIRUH LQVWDOOLQJ� UHPRYLQJ RU
DGMXVWLQJ DQ\ DFFHVVRU\ RQ WKLV WRRO� RU EHIRUH

SHUIRUPLQJ DQ\ PDLQWHQDQFH RQ WKLV WRRO�
x 'R QRW XVH GDPDJHG� IUD\HG RU GHWHULRUDWHG DLU

KRVHV DQG ILWWLQJV�

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

W\SLFDO SLSLQJ DUUDQJHPHQW�
x $OZD\V XVH FOHDQ� GU\ DLU DW �� SVLJ 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 DFFHVVRULHV 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 7KH 7KURWWOH 9DOYH &DS LV XQGHU SUHVVXUH IURP WKH
7KURWWOH 9DOYH 6SULQJ� 8VH FDUH ZKHQ UHPRYLQJ WKH
7KURWWOH 9DOYH &DS� �2Q WRROV ZKHUH DSSOLFDEOH��

x :KHQHYHU WKH $QJOH +HDG LV LQVWDOOHG RU
UHSRVLWLRQHG� WKH 7KURWWOH /HYHU PXVW EH SRVLWLRQHG

VR WKDW UHDFWLRQ WRUTXH ZLOO QRW WHQG WR UHWDLQ WKH

WKURWWOH LQ WKH ´21µ SRVLWLRQ�
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�

*%
73'����
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$OZD\V ZHDU H\H SURWHFWLRQ
ZKHQ RSHUDWLQJ RU SHUIRUP�
LQJ PDLQWHQDQFH RQ WKLV
WRRO�

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

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

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

:$51,1*

:$51,1*

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

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

:$51,1*

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

�� SVLJ
����EDU����N3D�

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

'R QRW FDUU\ WKH WRRO E\ WKH
KRVH�

$LU SRZHUHG WRROV FDQ
YLEUDWH LQ XVH� 9LEUDWLRQ� UH�
SHWLWLYH PRWLRQV RU XQFRPIRUW�
DEOH SRVLWLRQV PD\ EH KDUPIXO
WR \RXU KDQGV DQG DUPV� 6WRS
XVLQJ DQ\ WRRO LI GLVFRPIRUW�
WLQJOLQJ IHHOLQJ RU SDLQ RF�
FXUV� 6HHN PHGLFDO DGYLFH
EHIRUH UHVXPLQJ XVH�

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

$'-8670(176
&XVKLRQ &OXWFK

$GHTXDWH OXEULFDWLRQ LV YHU\ LPSRUWDQW IRU VDWLVIDFWRU\
FOXWFK OLIH� 8VH ,QJHUVROO��5DQG 1R� �� *UHDVH�

�/1�&��$+��� $GMXVWDEOH &XVKLRQ &OXWFK

$IWHU HDFK ������ F\FOHV RU HYHU\ ��� KRXUV RI
RSHUDWLRQ� ZKLFKHYHU RFFXUV ILUVW� OXEULFDWH WKH &XVKLRQ
&OXWFK DV IROORZV�
�� 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�

�� *UDSV 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 ��� KRXUV ZKLFKHYHU RFFXUV ILUVW�

�/�&��$��� $GMXVWDEOH &XVKLRQ &OXWFK

$IWHU HDFK ������ F\FOHV RU HYHU\ ��� KRXUV RI RSHUDWLRQ�

ZKLFKHYHU FRPHV ILUVW� OXEULFDWH WKH &XVKLRQ &OXWFK DV

IROORZV�

'LVFRQQHFW WKH DLU VXSSO\ KRVH DW WKH WRRO EHIRUH

SHUIRUPLQJ DQ\ PDLQWHQDQFH�

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

DGMXVWLQJ KROH�

�� ,QVHUW D ���µ $OOHQ :UHQFK LQWR WKH %LW +ROGHU RU XVLQJ

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

WKH %LW +ROGHU XQWLO WKH KROH LQ WKH &OXWFK $GMXVWLQJ

1XW LV DOLJQHG ZLWK WKH VORW LQ WKH &OXWFK +RXVLQJ�

�� ,QVHUW WKH &OXWFK $GMXVWLQJ .H\ LQWR WKH KROH LQ WKH

&OXWFK $GMXVWLQJ 1XW DQG ZKLOH KROGLQJ WKH 1XW

DJDLQVW URWDWLRQ� URWDWH WKH %LW +ROGHU

FRXQWHUFORFNZLVH XQWLO WKHUH LV QR FRPSUHVVLRQ RQ WKH

&OXWFK 6SULQJ�

�� *UDVS WKH IODWV RQ WKH &OXWFK +RXVLQJ LQ D YLVH� PDNLQJ

FHUWDLQ QRW WR GLVWRUW WKH +RXVLQJ�
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7KH &OXWFK +RXVLQJ KDV D OHIW��KDQG WKUHDG�

�� 8VLQJ DQ DGMXVWDEOH ZUHQFK� JUDVS WKH IODWV RQ WKH *HDU

&DVH DQG XQVFUHZ WKH HQWLUH SRZHU XQLW IURP WKH

&OXWFK +RXVLQJ�

'R QRW JHW \RXU ILQJHUV EHWZHHQ WKH FOXWFK

FRPSRQHQWV�

�� :LWKGUDZ WKH DVVHPEOHG FOXWFK IURP WKH &OXWFK

+RXVLQJ DQG ZRUN VRPH ,QJHUVROO��5DQG 1R� �� *UHDVH

DURXQG WKH &OXWFK -DZ %HDULQJ %DOOV� &OXWFK 5HOHDVH

%DOOV� 6SULQJ 6HDW %HDULQJ DQG EHWZHHQ WKH $GMXVWLQJ

1XW /RFN DQG &OXWFK $GMXVWLQJ 1XW� 7R JUHDVH WKH

&OXWFK 5HOHDVH %DOOV� LQGH[ WKH &OXWFK -DZ XQWLO WKH

6SULQJ 6HDW OLIWV�

$QJOH +HDG

$IWHU HDFK HLJKW KRXUV RI RSHUDWLRQ� LQMHFW ��� FF WR

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

)LWWLQJ LQ WKH $QJOH +RXVLQJ�

&/87&+ $'-8670(17

)RU 0RGHOV �5//�&�� �5//�&� DQG �5/0�&��

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� LV VXLWDEOH

IRU WKH PDMRULW\ RI DSSOLFDWLRQV VLQFH LW ZLOO JLYH SUHFLVH

DGMXVWPHQW IURP DSSUR[LPDWHO\ �� WR �� LQ��OE ���� WR

���� 1P��

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

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

���� WR ��� 1P��

'LVFRQQHFW WKH DLU VXSSO\ IURP WKH WRRO EHIRUH

SURFHHGLQJ�

7R DGMXVW WKH &OXWFK� SURFHHG DV IROORZV�

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

+RXVLQJ WR H[SRVH WKH DGMXVWLQJ KROH�

�� ,QVHUW D ���µ $OOHQ :UHQFK LQWR WKH UHFHVV LQ WKH %LW

+ROGHU RU JUDVS WKH VTXDUH GULYH RI WKH 6RFNHW $GDSWHU

6SLQGOH $VVHPEO\ ZLWK DQ DGMXVWDEOH ZUHQFK� 5RWDWH

WKH ZUHQFK 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�

7KH FOXWFK� ZKHQ HTXLSSHG ZLWK WKH +HDY\ 6SULQJ�

FDQ EH VHW EH\RQG WKH WRUTXH FDSDFLW\ RI WKH WRRO LQ

ZKLFK FDVH WKH WRRO ZLOO VWDOO EHIRUH WKH &OXWFK

UDWFKHWV� 'R QRW DGMXVW WKH &OXWFK EH\RQG WKH

WRUTXH FDSDFLW\ RI WKH WRRO�

�� *UDVS WKH WRRO 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 WRRO 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\

JUDGXDO SURJUHVVLRQ�

&+$1*,1* 7+( &/87&+ 635,1*

�/1�&��$+��� &OXWFK

�� &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�
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�� :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

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�

�/�&��$��� &OXWFK

�� &DUHIXOO\ JUDVS WKH IODWV RI WKH &OXWFK +RXVLQJ LQ

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

+HDG IDFLQJ GRZQZDUG�

7KLV LV D OHIW��KDQG WKUHDG�

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

WKH *HDU &DVH IURP WKH &OXWFK +RXVLQJ� 5HPRYH WKH

WRRO IURP WKH YLVH�

�� 8QVFUHZ DQG UHPRYH WKH &OXWFK +RXVLQJ IURP WKH

*HDU &DVH�

�� *UDVS WKH &OXWFK 'ULYHU DQG SXOO WKH DVVHPEO\ RXW RI

WKH &OXWFK +RXVLQJ�

�� &DUHIXOO\ JUDVS WKH )URQW &OXWFK -DZ LQ

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

&OXWFK $GMXVWLQJ 1XW XSZDUG�

7KLV LV D OHIW��KDQG WKUHDG�

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

1XW� ORRVHQ DQG UHPRYH WKH 1XW�

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

GRZQZDUG SUHVVXUH WR WKH &OXWFK %DOO 6HDW� UHPRYH WKH

$GMXVWLQJ 1XW /RFN� 6SULQJ 6HDW %HDULQJ� &OXWFK

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

'ULYHU�

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

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

WKH &OXWFK 'ULYHU� WKH QHZ &OXWFK 6SULQJ� WKH &OXWFK

6SULQJ 6HDW� WKH 6SULQJ 6HDW %HDULQJ 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 'ULYHU 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 'ULYHU $VVHPEO\ LQWR WKH &OXWFK

+RXVLQJ ZLWK WKH VSOLQHG HQG RI WKH &OXWFK 'ULYHU

WUDLOLQJ�

7KLV LV D OHIW��KDQG WKUHDG�

��� 7KUHDG WKH DVVHPEOHG FOXWFK RQWR WKH *HDU &DVH�

7LJKWHQ WKH &OXWFK +RXVLQJ EHWZHHQ � WR � IW��OE

���� WR ��� 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 WKHVH WRROV�

:H UHFRPPHQG WKH IROORZLQJ )LOWHU��/XEULFDWRU��5HJXODWRU
8QLW�

,QWHUQDWLRQDO �� 1R� &����&���7��

0RWRU

$IWHU HYHU\ � KRXUV RI RSHUDWLRQ� XQOHVV DQ DLU OLQH
OXEULFDWRU LV XVHG� LQMHFW ������ FF RI ,QJHUVROO��5DQG 1R� ��
2LO LQWR WKH $LU ,QOHW�

*HDULQJ

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

ILUVW� XVH ,QJHUVROO��5DQG 1R� �� *UHDVH DQG WKH
5���$������ *UHDVH *XQ WR OXEULFDWH WKH *HDULQJ WKURXJK

WKH *UHDVH )LWWLQJ � )RU / UDWLR� LQMHFW � RU � VWURNHV

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

0$,1 /,1(6 � 7,0(6

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

72

$,5

6<67(0

72

$,5

722/

/8%5,&$725

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

%5$1&+ /,1( � 7,0(6

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

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

�'ZJ� 73'�������

63(&,),&$7,216

0RGHO 7RUTXH

'HYLFH

7RUTXH 5DQJH

�6RIW 'UDZ�

)UHH

6SHHG

6TXDUH

'ULYH

&OXWFK

6SULQJ

06RXQG /HYHO

G% �$�

i9LEUDWLRQV

/HYHO

LQ��OEV �1P� USP LQ� 3UHVVXUH 3RZHU P�V�

�5//�&���(8 FXVKLRQ
FOXWFK

������� ����������� � ��� ��� + ���� �� �� �� ���

�5//�&���(8 FXVKLRQ
FOXWFK

������� ����������� � ��� ��� 0 ���� �� �� �� ���

�5/0�&���(8 FXVKLRQ
FOXWFK

������� ����������� ��� ��� 0 ���� �� �� �� ���

�5//�'���(8 VWDOO ��� ������ � ��� ��� �� �� �� �� �� �� �� �� �� �� �� ��

�5/0�'���(8 VWDOO ��� ������ ��� ��� �� �� �� �� �� �� �� �� �� �� �� ��

�5/1�'���(8 VWDOO ��� ������ ��� ��� �� �� �� ���� �� �� �� ���

�5/0�'���(8 VWDOO ��� ������ ��� ��� �� �� �� ���� �� �� �� ���

0 7HVWHG LQ DFFRUGDQFH ZLWK $16, 6��������� DW IUHH VSHHG

i 7HVWHG LQ DFFRUGDQFH WR ,62������� DW IUHH VSHHG



,QJHUVROO��5DQG� &R�

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

������(&

)HEUXDU\� ���� )HEUXDU\� ����

����� o � ;8$ ;;;;; o

(1��� ,6����� 31�17&�

6HULHV �5/��(8 5HYHUVLEOH $QJOH :UHQFKHV

�

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

:H

�VXSSOLHU·V QDPH�

�DGGUHVV�

GHFODUH XQGHU RXU VROH UHVSRQVLELOLW\ WKDW WKH SURGXFW�

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

'LUHFWLYHV�

%\ XVLQJ WKH IROORZLQJ 3ULQFLSOH 6WDQGDUGV�

6HULDO 1R� 5DQJH�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV 1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV

'DWH 'DWH

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

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

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



$GUHVVH] WRXWHV YRV FRPPXQLFDWLRQV DX %XUHDX

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSULPp DX[ e�8�

��������

0DQXHO 3������(8

5pYLVLRQ ��

6HSWHPEUH� ����

,02'( '·(03/2,
'(6 &/e6 '·$1*/( 5e9(56,%/(6 '( /$ 6e5,( �5/��(8

127(
/HV &OpV G·$QJOH 5pYHUVLEOHV GH OD 6pULH �5/��(8 VRQW GHVWLQpHV DX VHUUDJH GH OD SHWLWH ERXORQQHULH

GDQV GHV HVSDFHV UHVWUHLQWV�

,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,/

x &HW RXWLO GRLW WRXMRXUV rWUH H[SORLWp� LQVSHFWp HW HQWUHWHQX
FRQIRUPpPHQW j WRXWHV OHV UpJOHPHQWDWLRQV �ORFDOHV�
GpSDUWHPHQWDOHV� IpGpUDOHV HW QDWLRQDOHV�� DSSOLFDEOHV DX[
RXWLOV SQHXPDWLTXHV WHQXV�FRPPDQGpV j OD PDLQ�

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

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

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

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

x 8WLOLVHU WRXMRXUV GH O·DLU VHF HW SURSUH j XQH SUHVVLRQ
PD[LPXP GH ��� EDU� /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 /H FKDSHDX GH VRXSDSH GH FRPPDQGH HVW VRXPLV j OD
SUHVVLRQ GX UHVVRUW GH VRXSDSH� 3UHQGUH OHV VRLQV
QpFHVVDLUHV ORUV GH OD GpSRVH GX FKDSHDX GH VRXSDSH
GH FRPPDQGH �VXU OHV RXWLOV FRQFHUQpV��

x $ FKDTXH IRLV TXH OH UHQYRL G·DQJOH HVW PRQWp RX
UHSRVLWLRQQp� OH OHYLHU GH FRPPDQGH GRLW rWUH
SRVLWLRQQp GH PDQLqUH j FH TXH OH FRXSOH GH UpDFWLRQ
Q·DLW SDV WHQGDQFH j UHWHQLU OD FRPPDQGH HQ SRVLWLRQ
´0$5&+(µ �

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�

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

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

$77(17,21

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

5e*/$*(6

/XEULILFDWLRQ

8QH OXEULILFDWLRQ FRUUHFWH HVW HVVHQWLHOOH SRXU XQH GXUpH GH

YLH VDWLVIDLVDQWH GX OLPLWHXU� 8WLOLVHU GH OD JUDLVVH

,QJHUVROO��5DQG 1R� ���

/LPLWHXU DPRUWLVVHXU UpJODEOH �/1�&��$+���

7RXV OHV �� ��� F\FOHV RX WRXWHV OHV ��� KHXUHV GH

IRQFWLRQQHPHQW� VHORQ FH TXL VH SURGXLW HQ SUHPLHU�

OXEULILHU OH OLPLWHXU FRPPH VXLW �

�� 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� &H

JUDLVVDJH GRLW rWUH HIIHFWXp WRXWHV OHV ��� KHXUHV GH

IRQFWLRQQHPHQW RX WRXV OHV �� ��� F\FOHV�

/LPLWHXU DPRUWLVVHXU UpJODEOH �/�&��$���

7RXV OHV �� ��� F\FOHV RX WRXWHV OHV ��� KHXUHV GH

IRQFWLRQQHPHQW� VHORQ FH TXL VH SURGXLW HQ SUHPLHU�

OXEULILHU OH OLPLWHXU DPRUWLVVHXU FRPPH VXLW �

$77(17,21

'pEUDQFKHU OH IOH[LEOH G·DOLPHQWDWLRQ G·DLU

FRPSULPp GH O·RXWLO DYDQW G·HIIHFWXHU Q·LPSRUWH

TXHO RSpUDWLRQ G·HQWUHWLHQ�

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

WURX GH UpJODJH�

�� ,QVpUHU XQH FOp SRXU VL[ SDQV FUHX[ GH ���µ GDQV OH

SRUWH�HPERXW RX j O·DLGH G·XQH FOp VXU OD VRUWLH GX

UHQYRL G·DQJOH� WRXUQHU OH SRUWH�HPERXW MXVTX·j FH TXH

OH WURX GH O·pFURX GH UpJODJH GX OLPLWHXU VRLW DOLJQp VXU

OD UDLQXUH GX FRUSV GH OLPLWHXU�

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

O·pFURX GH UpJODJH SRXU HPSrFKHU FH GHUQLHU GH WRXUQHU�

HW WRXUQHU OH SRUWH�HPERXW GDQV OH VHQV LQYHUVH GHV

DLJXLOOHV G·XQH PRQWUH MXVTX·j FH TXH OH UHVVRUW GH

OLPLWHXU VRLW FRPSOqWHPHQW GpWHQGX�

�� 6HUUHU OHV PpSODWV GX FRUSV GH OLPLWHXU GDQV XQ pWDX� HQ

SUHQDQW VRLQ GH QH SDV GpIRUPHU OH FRUSV�



�
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/H FRUSV GH OLPLWHXU HVW ILOHWp j JDXFKH�
�� $ O·DLGH G·XQH FOp j PROHWWH VXU OHV PpSODWV GX ERvWLHU

G·HQJUHQDJHV� GpYLVVHU O·HQVHPEOH G·HQWUDvQHPHQW GX

FRUSV GH OLPLWHXU�

$77(17,21

3UHQGUH VRLQ GH QH SDV SODFHU OHV GRLJWV HQWUH OHV
FRPSRVDQWV GX OLPLWHXU�

�� 5HWLUHU OH OLPLWHXU DVVHPEOp GH VRQ FRUSV HW DSSOLTXHU

XQH SHWLWH TXDQWLWp GH JUDLVVH ,QJHUVROO��5DQG 1R� ��

DXWRXU GHV ELOOHV GX FUDERW GX OLPLWHXU� OHV ELOOHV GH

GpEUD\DJH� OH URXOHPHQW GH VLqJH GH UHVVRUW HW HQWUH OH

YHUURX G·pFURX GH UpJODJH HW O·pFURX GH UpJODJH GX

OLPLWHXU� 3RXU JUDLVVHU OHV ELOOHV GH GpEUD\DJH� LQGH[HU

OH FUDERW GH OLPLWHXU MXVTX·j FH TXH OH VLqJH GH UHVVRUW

VH VRXOqYH�

7rWH GH UHQYRL

7RXWHV OHV KXLW KHXUHV GH IRQFWLRQQHPHQW� LQMHFWHU

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

UDFFRUG GH JUDLVVDJH GX UHQYRL G·DQJOH�

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

/HV PRGqOHV �5//�&�� �5//�&� HW �5/0�&�

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 G·HQYLURQ ��� j ���� 1P�

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

GHVWLQp DX[ DSSOLFDWLRQV DOODQW GH ��� j ��� 1P�

$77(17,21

'pEUDQFKHU OH IOH[LEOH G·DOLPHQWDWLRQ G·DLU
FRPSULPp GH O·RXWLO DYDQW GH FRQWLQXHU�
3RXU UpJOHU OH OLPLWHXU� SURFpGHU FRPPH VXLW �

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

OLPLWHXU SRXU GpFRXYULU OH WURX GH UpJODJH�

�� ,QVpUHU XQH FOp SRXU VL[ SDQV FUHX[ GH ���µ GDQV OH

SRUWH�HPERXW RX� SODFHU XQH FOp j PROHWWH VXU OH FDUUp

G·HQWUDvQHPHQW GH OD EURFKH G·DGDSWDWHXU GH GRXLOOH�

7RXUQHU OD FOp MXVTX·j FH TXH OHV WURXV UDGLDX[ GH

O·pFURX GH UpJODJH GX OLPLWHXU VRLHQW YLVLEOHV 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�

$77(17,21

/H OLPLWHXU� ORUVTX· pTXLSp GX UHVVRUW W\SH IRUW� SHXW
rWUH UpJOp DX��GHOj GH OD FDSDFLWp GH FRXSOH GH O·RXWLO�
'DQV FH FDV� O·RXWLO VH FDOHUD DYDQW OH GpFOHQFKHPHQW
GX FUDERW GX OLPLWHXU� 1H MDPDLV UpJOHU OH OLPLWHXU
DX��GHOj GX FRXSOH PD[LPXP GH O·RXWLO�

�� 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 IDoRQ G·HIIHFWXHU OH UpJODJH HVW
G·XWLOLVHU O·RXWLO VXU O·DSSOLFDWLRQ UpHOOH HW
G·DXJPHQWHU RX GH GLPLQXHU OH FRXSOH IRXUQL
MXVTX·j FH TXH OD YDOHXU UHFKHUFKpH VRLW REWHQXH�
'DQV WRXV OHV FDV� LO HVW UHFRPPDQGp G·DUULYHU
SURJUHVVLYHPHQW DX UpJODJH ILQDO�

&+$1*(0(17 '8 5(66257 '( /,0,7(85

/LPLWHXU �/1�&��$+���

�� 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 SODFp 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 SODFp 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�



��

5e*/$*(6

�� /·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 VHFWLRQ5pJODJH

GX OLPLWHXU�

/LPLWHXU �/�&��$���

�� 6HUUHU VRLJQHXVHPHQW OHV PpSODWV GX FRUSV GH OLPLWHXU

GDQV XQ pWDX pTXLSp GH PRUGDFKHV HQ FXLU RX HQ FXLYUH�

UHQYRL G·DQJOH GLULJp YHUV OH EDV�

127(
&H ILOHWDJH D XQ SDV j JDXFKH�

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

G·HQJUHQDJHV� GHVVHUUHU FH GHUQLHU GX FRUSV GH OLPLWHXU�

5HWLUHU O·RXWLO GH O·pWDX�

�� 'pYLVVHU HW VpSDUHU OH FRUSV GH OLPLWHXU GX ERvWLHU

G·HQJUHQDJHV�

�� 6DLVLU O·HQWUDvQHXU GH OLPLWHXU HW H[WUDLUH O·HQVHPEOH GX

FRUSV GH OLPLWHXU�

�� 6HUUHU VRLJQHXVHPHQW OH FUDERW DYDQW GX OLPLWHXU GDQV

XQ pWDX pTXLSp GH PRUGDFKHV HQ FXLU RX HQ FXLYUH�

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

127(
&H ILOHWDJH D XQ SDV j JDXFKH�

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

UpJODJH GX OLPLWHXU� GpYLVVHU HW GpSRVHU FH GHUQLHU�

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

OpJqUH SUHVVLRQ VXU OH VLqJH GH UHVVRUW GH OLPLWHXU�

GpSRVHU O·DUUrWRLU G·pFURX GH UpJODJH� OH URXOHPHQW GH

VLqJH GH UHVVRUW� OH VLqJH GH UHVVRUW HW OH UHVVRUW GH

OLPLWHXU GH O·HQWUDvQHXU 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·HQWUDvQHXU GH OLPLWHXU � OH

QRXYHDX UHVVRUW GH OLPLWHXU� OH VLqJH GH UHVVRUW� OH

URXOHPHQW GH VLqJH GH UHVVRUW HW O·DUUrWRLU 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·HQWUDvQHXU 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·HQWUDvQHXU GH OLPLWHXU DVVHPEOp GDQV OH FRUSV

GH OLPLWHXU� H[WUpPLWp FDQQHOpH GH O·HQWUDvQHXU HQ

DUULqUH�

127(
&H ILOHWDJH D XQ SDV j JDXFKH�

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

G·HQJUHQDJHV� 6HUUHU OH ERvWLHU G·HQJUHQDJHV j XQ

FRXSOH GH ��� j ��� 1P�

��� $MXVWHU OH OLPLWHXU FRPPH LQGLTXp j OD VHFWLRQ5pJODJH

GX /LPLWHXU�
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

,QJHUVROO��5DQG 1R� ��

8WLOLVHU WRXMRXUV XQ OXEULILFDWHXU DYHF FHV RXWLOV� 1RXV
UHFRPPDQGRQV O·HPSORL GX ILOWUH��UpJXODWHXU��OXEULILFDWHXU
VXLYDQW �

,QWHUQDWLRQDO �� 1R� &����&���7��

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� XWLOLVHU GH
OD JUDLVVH ,QJHUVROO��5DQG 1R� �� HW OH SLVWROHW GH JUDLVVDJH
5���$������ SRXU OXEULILHU OD SLJQRQQHULH SDU
O·LQWHUPpGLDLUH GX UDFFRUG GH JUDLVVDJH�
3RXU OH UDSSRUW /� DFWLRQQHU OH SLVWROHW � j � IRLV ���� FP���
SRXU OHV UDSSRUWV0 HW 1� DFWLRQQHU OH SLVWROHW �� j �� IRLV
���� FP���
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0RGqOH /LPLWHXU 3ODJH GH FRXSOH

�6HUUDJH pODVWLTXH�

9LWHVVH

j YLGH

HQWU�

FDUUp

5HVVRUW

GX

/LPLWHXU

01LYHDX VRQRUH

G% �$�

i1LYHDX

GH

YLEUDWLRQ

SRXFHV��OE �1P� WU�PQ LQ� 3UHVVLRQ 3XLVVDQFH P�V�

�5//�&���(8 /LPLWHXU
DPRUWLV�
VHXU
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DPRUWLV�
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������� ����������� ��� ��� 0 ���� �� �� �� ���
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�5/1�'���( FDODJH ��� ������ ��� ��� �� �� �� ���� �� �� �� ���

�5/0�'���(8 FDODJH ��� ������ ��� ��� �� �� �� ���� �� �� �� ���

0 7HVWp VHORQ $16, 6��������� j OD YLWHVVH j YLGH

i 7HVWp VHORQ ,62������� j OD YLWHVVH j YLGH



,QJHUVROO��5DQG� &R�

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

������&(

)pYULHU� ����

����� o � ;8$ ;;;;; o

(1��� ,6����� 31�17&�

&OpV G·$QJOH 5pYHUVLEOHV 6pULH �5/��(8

)pYULHU� ����

��

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

1RXV

�QRP GX IRXUQLVVHXU�

�DGUHVVH�

GpFODURQV VRXV QRWUH VHXOH UHVSRQVDELOLWp TXH OH SURGXLW

REMHW GH FH FHUWLILFDW� HVW FRQIRUPH j OD�DX[ QRUPH�V� GHV GLUHFWLYHV VXLYDQWHV�

(Q REVHUYDQW OHV QRUPHV GH SULQFLSH VXLYDQWHV�

3ODJH GH 1R� GH VpULH�

-�&DUWZULJKW &KXFN 6� =HJUDWL
1RP HW VLJQDWXUH GHV FKDUJpV GH SRXYRLU 1RP HW VLJQDWXUH GHV FKDUJpV GH SRXYRLU

'DWH 'DWH

127(
&216(59(= 62,*1(86(0(17 &(6 ,16758&7,216� 1( 3$6 /(6 'e758,5(�

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

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



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

1LHGHUODVVXQJ RGHU GHQ DXWRULVLHUWHQ )DFKKDQGHO�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

*HGUXFNW LQ GHQ 8�6�$�

��������

)RUP 3������(8
$XVJDEH ��
6HSWHPEHU� ����

,%(',(181*6$1/(,781* )h5
8067(8(5%$5( :,1.(/6&+5$8%(5 '(5 %$85(,+( �5/��(8

+,1:(,6

8PVWHXHUEDUH :LQNHOVFKUDXEHU GHU 6HULH �5/��(8 ZHUGHQ HLQJHVHW]W I�U 6FKUDXEDQZHQGXQJHQ PLW
NOHLQHQ 6FKUDXEHQ DXI EHJUHQ]WHP 5DXP�
,QJHUVROO��5DQG OHKQW MHGH +DIWXQJ I�U 9HUlQGHUXQJHQ DQ :HUN]HXJHQ DE� GLH RKQH YRUKHULJH 5�FNVSUDFKH
PLW ,QJHUVROO��5DQG YRUJHQRPPHQ ZHUGHQ�

$&+781*

1$&+)2/*(1' :,&+7,*( 6,&+(5+(,76+,1:(,6(�
',(6( %(',(181*6$1/(,781*

925 ,1%(75,(%1$+0 '(6 :(5.=(8*(6 81%(',1*7 /(6(1�
'(5 $5%(,7*(%(5 ,67 9(53)/,&+7(7� ',( ,1 ',(6(5 %(',(181*6$1/(,781*

*(*(%(1(1 ,1)250$7,21(1 '(0 %(',(1(5 =8*b1*/,&+ =8 0$&+(1�
',( 1,&+7(,1+$/781* ',(6(5 :$51+,1:(,6( .$11 =8 9(5/(7=81*(1 )h+5(1�
,1%(75,(%1$+0( '(6 :(5.=(8*(6

x 'DV :HUN]HXJ VWHWV QDFK GHQ |UWOLFK XQG ODQGHVZHLW
JHOWHQGHQ 9RUVFKULIWHQ I�U KDQGJHKDOWHQH�
KDQGEHWULHEHQH 'UXFNOXIWZHUN]HXJH EHWUHLEHQ�

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

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

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

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

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

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

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

:(5.=(8*(,16$7=

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

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

x +lQGH� ORVH %HNOHLGXQJVVW�FNH XQG ODQJH +DDUH YRP
URWLHUHQGHQ (QGH GHV :HUN]HXJHV IHUQKDOWHQ�

x 9RU GHU ,QEHWULHEQDKPH DXI GLH 3RVLWLRQ GHV
8PVWHXHUKHEHOV DFKWHQ� GDPLW EHL %HWlWLJHQ GHU 'URVVHO
VSlWHU GLH 'UHKULFKWXQJ IHVWJHVWHOOW ZHUGHQ NDQQ�

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

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

x 1DFK GHP /RVODVVHQ GHV 'U�FNHUV NDQQ GDV :HUN]HXJ
QRFK NXU] ZHLWHUVFKODJHQ�

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

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

x 1XU 6FKODJVFKUDXEHU��6WHFNVFKO�VVHO XQG��=XEHK|U
YHUZHQGHQ� .HLQH +DQG��6WHFNVFKO�VVHO �&KURP� RGHU
��=XEHK|U YHUZHQGHQ�

x 'HU 'URVVHOYHQWLOGHFNHO VWHKW GXUFK GLH
'URVVHOYHQWLOIHGHU XQWHU 6SDQQXQJ� 'HQ
'URVVHOYHQWLOGHFNHO YRUVLFKWLJ HQWIHUQHQ� �%HL GHQ
HQWVSUHFKHQGHQ :HUN]HXJHQ��

x :LUG HLQ :LQNHONRSI PRQWLHUW RGHU LQ VHLQHU 6WHOOXQJ
NRUULJLHUW� PX� GHU 'URVVHOKHEHO VR DXVJHULFKWHW VHLQ�
GD� GDV 5HDNWLRQVGUHKPRPHQW GLH 'URVVHO QLFKW DXI
GHU ´21µ��3RVLWLRQ KlOW�

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

x 'LHVHV :HUN]HXJ LVW QLFKW JHJHQ HOHNWULVFKHQ 6FKODJ
LVROLHUW�

+,1:(,6

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

5HSDUDWXUHQ VROOHQ QXU YRQ DXWRULVLHUWHP JHVFKXOWHP 3HUVRQDO GXUFKJHI�KUW ZHUGHQ� :HQGHQ 6LH VLFK DQ ,KUH QlFKVWH
,QJHUVROO��5DQG 1LHGHUODVVXQJ RGHU GHQ DXWRULVLHUWHQ)DFKKDQGHO�

'
73'����



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

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

$&+781*

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

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

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

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

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

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDOHV :DUQVFKLOG�
7HLOH 1U� BBBBBBBBBBBBBBB

9RU :DUWXQJVDUEHLWHQ RGHU

GHP $XVWDXVFK YRQ =XEHK|U

LVW GDV :HUN]HXJ YRQ GHU

'UXFNOXIWYHUVRUJXQJ DE�

]XVFKDOWHQ�

.HLQH EHVFKlGLJWHQ�

GXUFKJHVFKHXHUWHQ RGHU

DEJHQXW]WHQ /XIWVFKOlXFKH

XQG $QVFKO�VVH YHUZHQGHQ�

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

(,167(//81*(1

%UHPVNXSSOXQJ

)�U KRKH /HEHQVGDXHU GHU .XSSOXQJ LVW DQJHPHVVHQH

6FKPLHUXQJ lX�HUVW ZLFKWLJ� ,QJHUVROO��5DQG )HWW 1U� ��

YHUZHQGHQ�

(LQVWHOOEDUH %UHPVNXSSOXQJ 1U� �/1�&��$+���

1DFK MHZHLOV �� ��� =\NOHQ RGHU ��� %HWULHEVVWXQGHQ

�MH QDFKGHP ZDV ]XHUVW HUUHLFKW ZLUG� LVW GLH %UHPVNXSSOXQJ

IROJHQGHUPD�HQ ]X VFKPLHUHQ�

�� 'HQ 'HFNHO GHU (LQVWHOO|IIQXQJ GUHKHQ� XP GLH

(LQVWHOO|IIQXQJ IUHL]XOHJHQ�

�� 'HQ .XSSOXQJV��'HPRQWDJHVFKO�VVHO LQ GLH

(LQVWHOO|IIQXQJ XQG HLQH GHU gIIQXQJHQ LQ GHU

.XSSOXQJV��(LQVWHOOPXWWHU HLQI�KUHQ� XP GLH 0XWWHU DP

'UHKHQ ]X KLQGHUQ�

�� (LQHQ 6FKO�VVHO DXI GDV $XVJDQJVHQGH GHV :LQNHO�

NRSIHV VHW]HQ XQG GHQ 6FKO�VVHO VR ZHLW JHJHQ GHQ

8KU]HLJHUVLQQ GUHKHQ� ELV GLH .XSSOXQJV�(LQVWHOO� PXWWHU

ORFNHU LVW RGHU GDV .OLFNHQ QLFKW PHKU ]X K|UHQ LVW�

�� 'LH $EIODFKXQJHQ GHV *HWULHEHJHKlXVHV KDOWHQ XQG PLW

HLQHP 6FKO�VVHO GDV 6SDQQVFKOR� O|VHQ�

�� .XSSOXQJV�� XQG :LQNHOJHKlXVH YRP *HWULHEHJHKlXVH

O|VHQ�

�� 'HQ 6LW] I�U GHQ .XSSOXQJVVFKDIW HUJUHLIHQ XQG GLH

NRPSOHWWH .XSSOXQJ DXV GHP *HKlXVH ]LHKHQ�

�� .XSSOXQJVDQWULHE XQG .XSSOXQJVVFKDIWVLW] YRQ GHU

.XSSOXQJ HQWIHUQHQ� (LQH NOHLQH 0HQJH GHV HPSIRKOHQHQ

)HWWHV ]ZLVFKHQ .XSSOXQJVNXJHO��

'LVWDQ]ULQJ XQG YRUGHUH .XSSOXQJVEDFNH XQG GUHL 6W|�H

)HWW ���� FFP� XP GLH .XSSOXQJVNXJHOQ GHU %DFNH JHEHQ�

(LQH NOHLQH 0HQJH GHV HPSIRKOHQHQ )HWWHV ]ZLVFKHQ GLH

EHLGHQ YRUGHUHQ .XSSOXQJVIHGHU�� 6LW]H XQG XP GDV

)HGHUVLW]ODJHU JHEHQ� 'LHV VROOWH QDFK MHZHLOV �� ���

=\NOHQ RGHU ��� %HWULHEVVWXQGHQ HUIROJHQ �MH QDFKGHP

ZDV ]XHUVW HUUHLFKW ZLUG��

(LQVWHOOEDUH %UHPVNXSSOXQJ 1U� �/�&��$���

1DFK MHZHLOV �� ��� =\NOHQ RGHU ��� %HWULHEVVWXQGHQ

�MH QDFKGHP ZDV ]XHUVW HUUHLFKW ZLUG� LVW GLH %UHPVNXSSOXQJ

IROJHQGHUPD�HQ ]X VFKPLHUHQ�

$&+781*

'DV :HUN]HXJ DQ GHU .XSSOXQJ YRQ GHU

'UXFNOXIWYHUVRUJXQJ DEVFKDOWHQ�

�� 'HQ 'HFNHO GHU (LQVWHOO|IIQXQJ GUHKHQ� XP GLH

(LQVWHOO|IIQXQJ IUHL]XOHJHQ�

�� (LQHQ ���µ ,PEXV LQ GDV %RKUIXWWHU HLQI�KUHQ RGHU HLQHQ

6FKO�VVHO DXI GDV $XVJDQJVHQGH GHV :LQNHONRSIHV VHW]HQ

XQG GDV %RKUIXWWHU VRZHLW GUHKHQ ELV GLH gIIQXQJ LQ GHU

.XSSOXQJV��(LQVWHOOPXWWHU PLW GHU .HUEH LP

.XSSOXQJVJHKlXVH �EHUHLQVWLPPW�

�� 'HQ .XSSOXQJV��(LQVWHOOVFKO�VVHO LQ GLH gIIQXQJ LQ GHU

.XSSOXQJV��(LQVWHOOPXWWHU HLQI�KUHQ� GLH 0XWWHU JHJHQ

'UHKHQ VLFKHUQ XQG GHQ 6FKUDXEYRUVDW] VR ZHLW JHJHQ

GHQ 8KU]HLJHUVLQQ GUHKHQ ELV GLH .XSSOXQJVIHGHU

HQWVSDQQW LVW�

�� 'DV .XSSOXQJVJHKlXVH DQ GHQ $EIODFKXQJHQ LQ HLQHQ

6FKUDXEVWRFN HLQVSDQQHQ XQG GDUDXI DFKWHQ� GD� GDV

*HKlXVH VLFK QLFKW YHU]LHKW�



��
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+,1:(,6

'DV .XSSOXQJVJHKlXVH KDW /LQNVJHZLQGH�
�� 0LW HLQHP HLQVWHOOEDUHQ 6FKO�VVHO DXI GHQ $EIODFKXQJHQ

GHV *HWULHEHJHKlXVHV GLH NRPSOHWWH /HLVWXQJVHLQKHLW YRP

.XSSOXQJVJHKlXVH DEVFKUDXEHQ�

$&+781*

'DUDXI DFKWHQ� GD� GLH )LQJHU QLFKW ]ZLVFKHQ GLH
.XSSOXQJVWHLOH JHUDWHQ�

�� 'LH NRPSOHWWH .XSSOXQJ DXV GHP .XSSOXQJVJHKlXVH

QHKPHQ XQG HWZDV ,QJHUVROO��5DQG )HWW 1U� �� XP GLH

.XJHOQ GHV .XSSOXQJVEDFNHQ��/DJHUV� GLH .XSSOXQJV��

+DOWHNXJHOQ� LQ GDV )HGHUVLW]ODJHU XQG ]ZLVFKHQ GLH

(LQVWHOOPXWWHU��6LFKHUXQJ XQG GLH .XSSOXQJV��(LQVWHOO�

PXWWHU JHEHQ� =XP 6FKPLHUHQ GHU .XSSOXQJV��+DOWH�

NXJHOQ GLH .XSSOXQJVEDFNH ZHLWHUVFKDOWHQ ELV GHU

)HGHUVLW] IUHLJHJHEHQ ZLUG�

:LQNHONRSI

1DFK MHZHLOV DFKW %HWULHEVVWXQGHQ �������� FFP

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

:LQNHOJHKlXVH HLQVSULW]HQ�

(,167(//81* '(5 .833/81*

%HL 0RGHOOHQ �5//�&�� �5//�&� XQG �5/0�&� LVW HLQH

HLQVWHOOEDUH .XSSOXQJ HLQ]XEDXHQ� GLH I�U HLQ YRUJHJHEHQHV

'UHKPRPHQW YRQ DX�HQ KHU I�U HLQHQ EHVWLPPWHQ %HUHLFK DXI

6FKDOWNOLQNH HLQJHVWHOOW ZHUGHQ NDQQ� =XU 9HUJU|�HUXQJ GHV

HLQVWHOOEDUHQ 'UHKPRPHQWEHUHLFKHV ZHUGHQ ]ZHL

.XSSOXQJVIHGHUQ DQJHERWHQ�

'LH VFKZHUH .XSSOXQJVIHGHU �JU�QHU )DUEFRGH� LVW DQJHEUDFKW

I�U GLH PHLVWHQ $QZHQGXQJHQ� SUl]LVH (LQVWHOOXQJ EHL

'UHKPRPHQWHQ YRQ ��������� 1P �������LQ�OE� VLQG P|JOLFK�

'LH OHLFKWH .XSSOXQJVIHGHU �VFKZDU]HU )DUEFRGH� LVW I�U

$QZHQGXQJHQ YRQ �������� 1P ������� LQ�OE� DQJHEUDFKW�

$&+781*

'DV :HUN]HXJ YRU GHP (LQVWHOOHQ GHU .XSSOXQJ YRQ
GHU 'UXFNOXIWYHUVRUJXQJ DEVFKDOWHQ�
=XP (LQVWHOOHQ GHU .XSSOXQJ ZLUG IROJHQGHUPD�HQ

YRUJHJDQJHQ�

�� 'HQ 'HFNHO GHU (LQVWHOO|IIQXQJ DXI GHP

.XSSOXQJVJHKlXVH GUHKHQ� XP GLH (LQVWHOO|IIQXQJ

IUHL]XOHJHQ�

�� (LQHQ ���µ ,PEXV LQ GLH $XVQHKPXQJ LP %RKUIXWWHU

HLQI�KUHQ RGHU GHQ 9LHUNDQWDQWULHE GHU

9HUELQGXQJVVSLQGHO PLW HLQHP HLQVWHOOEDUHQ 6FKO�VVHO

KDOWHQ� 'HQ 6FKO�VVHO VR ZHLW GUHKHQ ELV HLQH GHU

5DGLDO��%RKUXQJHQ LQ GHU .XSSOXQJV��(LQVWHOOPXWWHU

GXUFK GLH .HUEH LP .XSSOXQJVJHKlXVH VLFKWEDU LVW� 'HQ

.XSSOXQJV��'HPRQWDJHVFKO�VVHO LQ GLH ODQJH .HUEH LP

.XSSOXQJVJHKlXVH XQG LQ GLH gIIQXQJ LQ GHU

(LQVWHOOPXWWHU HLQI�KUHQ� XP GLH 0XWWHU DP 'UHKHQ ]X

KLQGHUQ�

$&+781*

,VW GLH VFKZHUH )HGHU I�U GLH .XSSOXQJ PRQWLHUW�
NDQQ GLHVH �EHU GLH 'UHKPRPHQW��.DSD]LWlW GHV
:HUN]HXJHV KLQDXV HLQJHVWHOOW ZHUGHQ�,Q GLHVHP )DOO
EORFNLHUW GDV :HUN]HXJ EHYRU GLH .XSSOXQJ HLQUDVWHW�
'LH .XSSOXQJ QLFKW �EHU GLH 'UHKPRPHQW��.DSD]LWlW
GHV :HUN]HXJHV KLQDXV HLQVWHOOHQ�

�� 'DV :HUN]HXJ IHVW LQ HLQHU +DQG KDOWHQ XQG GDV

$XVJDQJVHQGH GHV:LQNHONRSIHV GUHKHQ� 'XUFK 'UHKHQ

GHV $XVJDQJVHQGHV LP 8KU]HLJHUVLQQ EHL %OLFN DXI GLH

9RUGHUVHLWH ZLUG GHU 'UXFN GHU .XSSOXQJVIHGHU XQG

GDPLW GDV 'UHKPRPHQW� EHL GHP GLH .XSSOXQJ HLQUDVWHW�

HUK|KW�

+,1:(,6

'LH .XSSOXQJ ZLUG DP EHVWHQ ZlKUHQG GHU $UEHLW PLW
GHP :HUN]HXJ HLQJHVWHOOW� GDV $XVJDQJVGUHKPRPHQW
ZLUG VR ODQJH HUK|KW RGHU YHUULQJHUW ELV GLH
JHZ�QVFKWH (LQVWHOOXQJ HUUHLFKW LVW� ,Q MHGHP )DOO
ZLUG HPSIRKOHQ� GLH HQGJ�OWLJH (LQVWHOOXQJ
VFKULWWZHLVH ]X PDFKHQ�

$86:(&+6(/1 '(5 .833/81*6)('(5

.XSSOXQJ 1U� �/1�&��$+���

�� 'LH $EIODFKXQJHQ GHV 6SDQQVFKORVVHV YRUVLFKWLJ LQ
OHGHU��RGHU NXSIHU�EHU]RJHQH 6FKUDXEVWRFNEDFNHQ
HLQVSDQQHQ�:LQNHOYRUVDW] QDFK XQWHQ�

+,1:(,6

'LHV LVW HLQ /LQNVJHZLQGH�
�� 0LW HLQHP 6FKO�VVHO DXI GHQ $EIODFKXQJHQ GHV

*HWULHEHJHKlXVHV� GDV *HWULHEHJHKlXVH YRP 6SDQQVFKOR�
O|VHQ� 'DV :HUN]HXJ DXV GHP 6FKUDXEVWRFN QHKPHQ�

�� 'DV 6SDQQVFKOR� O|VHQ XQG GDV .XSSOXQJVJHKlXVH YRP
*HWULHEHJHKlXVH HQWIHUQHQ�

�� 'HQ NRPSOHWWHQ .XSSOXQJVVFKDIW HUJUHLIHQ XQG DXV GHP
.XSSOXQJVJHKlXVH ]LHKHQ�

�� 'DV .HLOZHOOHQHQGH GHV .XSSOXQJVZHOOHQVLW]HV LQ OHGHU��
RGHU NXSIHU�EHU]RJHQH 6FKUDXEVWRFNEDFNHQ HLQVSDQQHQ�
'DEHL ]HLJW GLH .XSSOXQJV��(LQVWHOOPXWWHU QDFK REHQ XQG
GHU .XSSOXQJVDQWULHE ]XP REHUHQ (QGH GHU
6FKUDXEVWRFNEDFNHQ�

+,1:(,6

'LHV LVW HLQ /LQNVJHZLQGH�
�� 0LW HLQHP 6FKO�VVHO DXI GHQ $EIODFKXQJHQ GHU

.XSSOXQJV��(LQVWHOOPXWWHU GLHVH O|VHQ XQG HQWIHUQHQ�

9256,&+7

=ZLVFKHQ .XSSOXQJVDQWULHE XQG GHP
.XSSOXQJVIHGHUVLW]� GHU GHP $QWULHE DP QlFKVWHQ LVW�
EHILQGHQ VLFK �� .XSSOXQJVNXJHOQ� :HUGHQ GLH
UHVWOLFKHQ 7HLOH QLFKW YRUVLFKWLJ GHPRQWLHUW� N|QQHQ
GLH .XJHOQ DXV LKUHU 3RVLWLRQ IDOOHQ XQG YHUORUHQ
JHKHQ�



��
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�� 'LH .XSSOXQJ LVW ZHLWHUKLQ LP 6FKUDXEVWRFN HLQJHVSDQQW�
/HLFKWHQ 'UXFN DXI GHQ .XSSOXQJVIHGHUVLW]� GHU GHP
.XSSOXQJVDQWULHE DP QlFKVWHQ OLHJW DXV�EHQ XQG
(LQVWHOOPXWWHU��6LFKHUXQJ� HUVWHQ .XSSOXQJVIHGHUVLW]�
)HGHUVLW]ODJHU� ]ZHLWHQ .XSSOXQJVIHGHUVLW] XQG GLH
.XSSOXQJVIHGHU YRQ GHU .XSSOXQJVZHOOH QHKPHQ�

�� /DJHU XQG (LQVWHOOPXWWHU��6LFKHUXQJ JXW VFKPLHUHQ XQG
GLH IROJHQGHQ 7HLOH LQ GHU DQJHJHEHQHQ 5HLKHQIROJH �EHU
GLH .XSSOXQJVZHOOH VFKLHEHQ� GLH QHXH .XSSOXQJVIHGHU�
HLQHQ .XSSOXQJVIHGHUVLW]� GDV )HGHUVLW]ODJHU� HLQHQ
]ZHLWHQ .XSSOXQJVIHGHUVLW] XQG GLH
(LQVWHOOPXWWHU��6LFKHUXQJ PLW GHP JH]DKQWHQ (QGH QDFK
KLQWHQ�

+,1:(,6

'LHV LVW HLQ /LQNVJHZLQGH�
�� 'LH .XSSOXQJV��(LQVWHOOPXWWHU PLW GHU $UUHWLHU�

YRUULFKWXQJ QDFK YRUQH DXI GLH .XSSOXQJVZHOOH
VFKUDXEHQ XQG JHJHQ GHQ )HGHUGUXFN PLW GHU +DQG
IHVW]LHKHQ� 'LH 0XWWHU PLW +LOIH HLQHV 6FKO�VVHOV QRFK HLQ
ELV ]ZHL 8PGUHKXQJHQ DQ]LHKHQ�

��� 'LH NRPSOHWWH .XSSOXQJ DXV GHP 6FKUDXEVWRFN QHKPHQ�
��� 'LH NRPSOHWWH .XSSOXQJVZHOOH PLW GHP .HLOZHOOHQHQGH

GHV .XSSOXQJVZHOOHQWUlJHUV QDFK KLQWHQ LQ GDV
.XSSOXQJVJHKlXVH HLQVHW]HQ�

��� 'DV NRPSOHWWH .XSSOXQJVJHKlXVH LQ GDV *HWULHEHJHKlXVH
HLQVHW]HQ XQG GDEHL GLH .HLOZHOOHQQXW LP
.XSSOXQJVJHKlXVH PLW GHQHQ LP *HWULHEHJHKlXVH
HLQJUHLIHQ ODVVHQ�

��� 'DV 6SDQQVFKOR� PLW GHU +DQG DXI GDV *HWULHEHJHKlXVH
VFKUDXEHQ� 'LH $EIODFKXQJHQ GHV *HWULHEHJHKlXVHV LQ
NXSIHU�EHU]RJHQH 6FKUDXEVWRFNEDFNHQ HLQVSDQQHQ XQG
PLW HLQHP 6FKO�VVHO DXI GHP 6SDQQVFKOR� DXI HLQ
'UHKPRPHQW YRQ �� 1P ��� IW�OE� DQ]LHKHQ�

��� 'LH .XSSOXQJ ZLH LP $EVFKQLWW (LQVWHOOHQ GHU

.XSSOXQJ DQJHJHEHQ HLQVWHOOHQ�

.XSSOXQJ 1U� �/�&��$���

�� 'LH $EIODFKXQJHQ GHV .XSSOXQJVJHKlXVHV PLW GHP
:LQNHONRSI QDFK XQWHQ YRUVLFKWLJ LQ NXSIHU�EHU]RJHQH
6FKUDXEVWRFNEDFNHQ HLQVSDQQHQ�

+,1:(,6

'LHV LVW HLQ /LQNVJHZLQGH�
�� 0LW HLQHP 6FKO�VVHO DXI GHQ $EIODFKXQJHQ GHV

*HWULHEHJHKlXVHV GDV *HWULHEHJHKlXVH YRP
.XSSOXQJVJHKlXVH O|VHQ� 'DV :HUN]HXJ DXV GHP
6FKUDXEVWRFN QHKPHQ�

�� 'DV .XSSOXQJVJHKlXVH YRP *HWULHEHJHKlXVH O|VHQ XQG
HQWIHUQHQ�

�� 'HQ NRPSOHWWHQ .XSSOXQJVDQWULHE HUJUHLIHQ XQG DXV GHP
.XSSOXQJVJHKlXVH ]LHKHQ�

�� 'LH YRUGHUH .XSSOXQJVEDFNH YRUVLFKWLJ PLW GHU
.XSSOXQJV��(LQVWHOOPXWWHU QDFK REHQ LQ OHGHU�� RGHU
NXSIHU�EHU]RJHQH 6FKUDXEVWRFNEDFNHQ HLQVSDQQHQ�

+,1:(,6

'LHV LVW HLQ /LQNVJHZLQGH�
�� 0LW HLQHP 6FKO�VVHO DXI GHQ $EIODFKXQJHQ GHU

.XSSOXQJV��(LQVWHOOPXWWHU GLHVH O|VHQ XQG HQWIHUQHQ�
�� 'LH .XSSOXQJ LVW ZHLWHUKLQ LP 6FKUDXEVWRFN HLQJHVSDQQW�

/HLFKWHQ 'UXFN QDFK XQWHQ DXI GHQ .XSSOXQJVNXJHOVLW]
DXV�EHQ XQG (LQVWHOOPXWWHU��6LFKHUXQJ� )HGHUVLW]ODJHU�
.XSSOXQJVIHGHUVLW] XQG .XSSOXQJVIHGHU YRP
.XSSOXQJVDQWULHE HQWIHUQHQ�

�� /DJHU XQG (LQVWHOOPXWWHU��6LFKHUXQJ JXW VFKPLHUHQ XQG
GLH IROJHQGHQ 7HLOH LQ GHU DQJHJHEHQHQ 5HLKHQIROJH �EHU
GHQ .XSSOXQJVDQWULHE VFKLHEHQ� GLH QHXH
.XSSOXQJVIHGHU� GHQ .XSSOXQJVIHGHUVLW]� GDV
)HGHUVLW]ODJHU XQG GLH (LQVWHOOPXWWHU��6LFKHUXQJ PLW GHP
JH]DKQWHQ (QGH QDFK KLQWHQ�

+,1:(,6

'LHV LVW HLQ /LQNVJHZLQGH�
�� 'LH .XSSOXQJV��(LQVWHOOPXWWHU PLW GHU $UUHWLHU��

YRUULFKWXQJ QDFK YRUQH DXI GHQ .XSSOXQJVDQWULHE
VFKUDXEHQ XQG JHJHQ GHQ )HGHUGUXFN PLW GHU +DQG
IHVW]LHKHQ� 'LH 0XWWHU PLW +LOIH HLQHV 6FKO�VVHOV QRFK HLQ
ELV ]ZHL 8PGUHKXQJHQ DQ]LHKHQ�

��� 'LH NRPSOHWWH .XSSOXQJ DXV GHP 6FKUDXEVWRFN QHKPHQ�
��� 'HQ NRPSOHWWHQ .XSSOXQJVDQWULHE PLW GHP .HLO�

ZHOOHQHQGH GHV .XSSOXQJVDQWULHEV QDFK KLQWHQ LQ GDV
.XSSOXQJVJHKlXVH HLQVHW]HQ�

+,1:(,6

'LHV LVW HLQ /LQNVJHZLQGH�
��� 'LH NRPSOHWWH .XSSOXQJ DXI GDV *HWULHEHJHKlXVH

VFKUDXEHQ� 'DV *HWULHEHJHKlXVH DXI HLQ 'UHKPRPHQW
]ZLVFKHQ ��� XQG ��� 1P �� XQG �IW�OE� DQ]LHKHQ�

��� 'LH .XSSOXQJ ZLH LP $EVFKQLWW (LQVWHOOHQ GHU

.XSSOXQJ DQJHJHEHQ HLQVWHOOHQ�



��

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

6&+0,(581*

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

,QJHUVROO��5DQG 1U� ��

'DV :HUN]HXJ VWHWV PLW HLQHP /HLWXQJV|OHU YHUZHQGHQ� (V
ZLUG IROJHQGH )LOWHU��5HJOHU��gOHU��.RPELQDWLRQ HPSIRKOHQ�
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$99,62
/H FKLDYL DG DQJROR GHOOH VHULH �5/��(8 VRQR VWDWH SURJHWWDWH SHU O·XVR FRQ SLFFROL GLVSRVLWLYL GL
ILVVDJJLR ILOHWWDWL LQ DSSOLFD]LRQL LQ FXL OR VSD]LR q OLPLWDWR�
/D ,QJHUVROO��5DQG QRQ q UHVSRQVDELOH GHOOH PRGLILFKH DSSRUWDWH DJOL DWWUH]]L GDL FOLHQWL SHU DGDWWDUOL DG
DSSOLFD]LRQL SHU OH TXDOL OD ,QJHUVROO��5DQG QRQ VLD VWDWD LQWHUSHOODWD�
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x 8VDUH� LVSH]LRQDUH H PDQWHQHUH VHPSUH TXHVW·DWWUH]]R
VHFRQGR WXWWL L UHJRODPHQWL �ORFDOL� VWDWDOL� IHGHUDOL H
QD]LRQDOL�� FKH SRVVDQR HVVHUH DSSOLFDELOL DJOL DWWUH]]L
D PDQR SQHXPDWLFL�

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

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

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

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

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

x 1RQ OXEULILFDUH JOL DWWUH]]L FRQ OLTXLGL LQILDPPDELOL
RYRODWLOL FRPHNHURVHQH� JDVROLR R FRPEXVWLELOH SHU
DYLRJHWWL�

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

&20( 86$5( /·$775(==2

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

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

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

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

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

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

x *OL DFFHVVRUL GHOO·DWWUH]]R SRWUHEEHUR FRQWLQXDUH D
IXQ]LRQDUH EUHYHPHQWH GRSR FKH q VWDWD GLVLQVHULWD
O·LPPLVVLRQH�

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

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

ERFFROH D PDQR �FURPDWH� R DFFHVVRUL�
x ,O FRSHUFKLR GHOO·LQJUHVVR GHOO·DULD q VRWWR SUHVVLRQH

GHOOD UHODWLYD PROOD� 6L DEELD FXUD QHOOR VPRQWDUH LO
VXGGHWWR FRSHUFKLR �VX DWWUH]]L GRYH DSSOLFDELOH��

x 2JQL TXDOYROWD YLHQH LQVWDOODWD R ULSRVL]LRQDWD� OD WHVWD
DG DQJROR� OD OHYD GHOO·LQJUHVVR DULD GHYH HVVHUH
SRVL]LRQDWD LQ PRGR FKH OD FRSSLD GHOOD UHD]LRQH QRQ
WHQGH D WHQHUH GHWWR LQJUHVVR QHOOD SRVL]LRQH ´21µ
�$WWLYD��

x 4XHVWR DWWUH]]R QRQ q VWDWR SURJHWWDWR SHU RSHUDUH LQ
DWPRVIHUH HVSORVLYH�

x 4XHVWR DWWUH]]R QRQ q LVRODWR FRQWUR OH VFRVVH HOHWWULFKH�

$99,62
/·XVR GL ULFDPEL QRQ RULJLQDOL ,QJHUVROO��5DQG SRWUHEEH FDXVDUH FRQGL]LRQL GL SHULFRORVLWj� FRPSURPHWWHUH OH SUHVWD]LRQL
GHOO·DWWUH]]R HG DXPHQWDUH OD QHFHVVLWj GL PDQXWHQ]LRQH� LQROWUH SRWUHEEH LQYDOLGDUH WXWWH OH JDUDQ]LH�

/H ULSDUD]LRQL GHYRQR HVVHUH HIIHWWXDWH VROWDQWR GD SHUVRQDOH DXWRUL]]DWR H TXDOLILFDWR� 5LYROJHUVL DO SL� YLFLQR FHQWUR GL
DVVLVWHQ]D WHFQLFD ,QJHUVROO��5DQG�

,
73'����
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,QGRVVDUH VHPSUH GHJOL
RFFKLDOL SURWHWWLYL TXDQGR VL
DGRSHUD TXHVWR DWWUH]]R R VH
QH HVHJXH OD PDQXWHQ]LRQH�

$99(57(1=$

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

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

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

$99(57(1=$

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

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

�� SVLJ
����EDU����N3D�

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

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

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

$99(57(1=$

$99(57(1=$

$99(57(1=$

$99(57(1=$

$99(57(1=$

$99(57(1=$
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)UL]LRQH D FXVFLQR

8Q·DGHJXDWD OXEULILFD]LRQH q HVWUHPDPHQWH LPSRUWDQWH SHU

XQD VRGGLVIDFHQWH GXUDWD GHOOD IUL]LRQH� $GRSHUDUH GHO JUDVVR

,QJHUVROO��5DQG 1U����

)UL]LRQH D FXVFLQR UHJRODELOH �/1�&��$+���

'RSR RJQL ������ FLFOL R RJQL ��� RUH GL IXQ]LRQDPHQWR�

VHFRQGR TXDOH FRQGL]LRQH VL YHULILFKL SULPD� OXEULILFDUH OD

IUL]LRQH D FXVFLQR QHO PRGR VHJXHQWH�

�� 5XRWDUH LO FRSHUFKLR GHO IRUR GL UHJROD]LRQH SHU VFRSULUH

LO VXGGHWWR IRUR�

�� ,QVHULUH OD FKLDYHWWD GL EORFFDJJLR IUL]LRQH QHO IRUR GL

UHJROD]LRQH HG LQ XQR GHL IRUL GHO GDGR GL UHJROD]LRQH

GHOOD IUL]LRQH� SHU LPSHGLUH OD URWD]LRQH GHO GDGR�

�� $JHQGR FRQ XQD FKLDYH ILVVD VXOO·HVWUHPLWj GL XVFLWD GHOOD

WHVWD DG DQJROR� UXRWDUH LQ VHQVR DQWLRUDULR ILQR DG

DOOHQWDUH LO GDGR GL UHJROD]LRQH GHOOD IUL]LRQH RSSXUH

ILQFKq LO UXPRUH LQWHUPLWWHQWH FHVVD�

�� $IIHUUDUH OH SDUWL SLDWWH GHJOL LQJUDQDJJL H� VHUYHQGRVL GL

XQD FKLDYH ILVVD� VYLWDUH LO GDGR GL DFFRSSLDPHQWR�

�� 7RJOLHUH OD FDVVD GHOOD IUL]LRQH H OD FDVVD DG DQJROR GDOOD

FDVVD LQJUDQDJJL�

�� $IIHUUDUH LO VXSSRUWR GHOO·DOEHUR GHOOD IUL]LRQH HG HVWUDUUH

O·LQWHUR FRPSOHVVLYR IUL]LRQH GDOOD FDVVD�

�� 5LPXRYHUH O·HOHPHQWR FRQGXWWRUH HG LO VXSSRUWR

GHOO·DOEHUR GHOODI UL]LRQH GD TXHVW·XOWLPD� ,QLHWWDUH XQD

SLFFROD TXDQWLWj GHO JUDVVR FRQVLJOLDWR WUD LO GLVWDQ]LDOH

GHOOD VIHUD GHOOD IUL]LRQH H OD JDQDVFLD DQWHULRUH GHOOD

IUL]LRQH HG LQLHWWDUH WUH VSUX]]L GL JUDVVR ���� FF� DWWRUQR

DOOH VIHUH GHOOD IUL]LRQH GHOOD JDQDVFLD� ,QLHWWDUH XQD

SLFFROD TXDQWLWj GHO JUDVVR FRQVLJOLDWR WUD OH GXH VHGL

GHOOH PROOH DQWHULRUL GHOOD IUL]LRQH HG LQWRUQR DO

FXVFLQHWWR GHOOD VHGH PROOD� 4XHVWH RSHUD]LRQL YDQQR

HIIHWWXDWH RJQL ������ FLFOL R ��� RUH GL IXQ]LRQDPHQWR�

VHFRQGR TXDOH FRQGL]LRQH VL YHULILFKL SULPD�

)UL]LRQH D FXVFLQR UHJRODELOH �/�&��$���

'RSR RJQL ������ FLFOL R RJQL ��� RUH GL IXQ]LRQDPHQWR�

VHFRQGR TXDOH FRQGL]LRQH VL YHULILFKL SULPD� OXEULILFDUH OD

IUL]LRQH D FXVFLQR QHO PRGR VHJXHQWH�

$99(57(1=$

'LVLQVHULUH O·DOLPHQWD]LRQH DULD H VWDFFDUH LO WXER

GHOO·DULD GDOO·XWHQVLOH SULPD GH HVHJXLUH TXDOVLDVL

RSHUD]LRQH GL PDQXWHQ]LRQH�

�� 5XRWDUH LO FRSHUFKLR GHO IRUR GL UHJROD]LRQH SHU VFRSULUH

LO VXGGHWWR IRUR�

�� ,QVHULUH XQD FKLDYH D EUXJROD GD ���µ QHO SRUWDSXQWD

RSSXUH� DJHQGR FRQ XQD FKLDYH ILVVD VXOO·HVWUHPLWj GL

XVFLWD GHOOD WHVWD DG DQJROR� UXRWDUH LO SRUWDSXQWD ILQR DG

DOOLQHDUH LO IRUR SUHVHQWH QHO GDGR GL UHJROD]LRQH GHOOD

IUL]LRQH FRQ OD VFDQDODWXUD QHOOD FDVVD GHOOD IUL]LRQH�

�� ,QVHULUH OD FKLDYHWWD GL UHJROD]LRQH GHOOD IUL]LRQH QHO IRUR

GHO GDGR GL UHJROD]LRQH GHOOD IUL]LRQH H� PDQWHQHQGR

IHUPR LO GDGR� UXRWDUH LO SRUWDSXQWD LQ VHQVR DQWLRUDULR�

ILQR DG D]]HUDUH OD FRPSUHVVLRQH VXOOD PROOD GHOOD

IUL]LRQH�

�� 6HUUDUH OH SDUWL SLDWWH GHOOD FDVVD GHOOD IUL]LRQH LQ XQD

PRUVD� DYHQGR FXUD GL QRQ GHIRUPDUH OD FDVVD�
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$99,62
/D FDVVD GHOOD IUL]LRQH KD XQD ILOHWWDWXUD VLQLVWURUVD

�� 6HUYHQGRVL GL XQD FKLDYH UHJRODELOH� DIIHUUDUH OH SDUWL

SLDWWH GHOOD FDVVD LQJUDQDJJL H VYLWDUH O·LQWHUD XQLWj GL

SRWHQ]D GDOOD FDVVD GHOOD IUL]LRQH�

$99(57(1=$

)DUH DWWHQ]LRQH D QRQ ULPDQHUH FRQ OH GLWD LPSLJOLDWH
WUD L FRPSRQHQWL GHOOD IUL]LRQH�

�� 6ILODUH OD IUL]LRQH DVVHPEODWD GDOOD VXD FDVVD HG LQLHWWDUH

GHO JUDVVR ,QJHUVROO��5DQG 1U��� LQWRUQR DL FXVFLQHWWL D

VIHUH GHOOD JDQDVFLD GHOOD IUL]LRQH� OH VIHUH GL GLVLQQHVWR

GHOOD IUL]LRQH� LO FXVFLQHWWR GHOOD VHGH PROOD H WUD LO

FRQWURGDGR GL UHJROD]LRQH HG LO GDGR GL UHJROD]LRQH GHOOD

IUL]LRQH� 3HU LQJUDVVDUH OH VIHUH GL GLVLQQHVWR GHOOD

IUL]LRQH� VSRVWDUH OD JDQDVFLD GHOOD IUL]LRQH ILQR D IDU

VROOHYDUH OD VHGH GHOOD PROOD�

7HVWD DG DQJROR

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

��� FF GL JUDVVR ,QJHUVROO��5DQG 1U��� QHOO·LQLHWWRUH

OXEULILFDQWH GHOOD FDVVD DG DQJROR�

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

, PRGHOOL �//�&�� �5//�&� H �5/0�&� LQFRUSRUDQR XQD

IUL]LRQH UHJRODELOH FKH SXz HVVHUH UHJRODWD GDOO·HVWHUQR HQWUR

XQ GHWHUPLQDWR FDPSR GL FRSSLD� LQ PRGR FKH IDFFLD VFDWWDUH

XQ PHFFDQLVPR D FULFFKHWWR QRQ DSSHQD VLD VWDWD HURJDWD OD

FRSSLD SUHGHWHUPLQDWD� 3HU LQFUHPHQWDUH LO FDPSR GL FRSSLD

UHJRODELOH� YHQJRQR IRUQLWH GXH PROOH SHU IUL]LRQH�

/D PROOD SHU IUL]LRQH SHVDQWH �FRGLILFD FRORUH YHUGH� q

DGDWWD SHU OD PDJJLRU SDUWH GHOOH DSSOLFD]LRQL� LQ TXDQWR

FRQVHQWH XQD UHJROD]LRQH GL SUHFLVLRQH QHO FDPSR GD FLUFD ��

D �� LQ��OE �GD ��� D ���� 1P��

/D PROOD SHU IUL]LRQH OHJJHUD �FRGLILFD FRORUH QHUR� q SHU

DSSOLFD]LRQL� FRPSUHVH QHO FDPSR GD FLUFD �� D �� LQ��OE

�GD ��� D ��� 1P��

$99(57(1=$

'LVLQVHULUH O·DOLPHQWD]LRQH DULD H VWDFFDUH LO UHODWLYR
WXERGDOO·XWHQVLOH SULPD GL SURFHGHUH�

3HU UHJRODUH OD IUL]LRQH� SURFHGHUH QHO PRGR VHJXHQWH�

�� 5XRWDUH LO FRSHUFKLR GHO IRUR GL UHJROD]LRQH� VXOOD FDVVD

GHOOD IUL]LRQH� LQ PRGR GD VFRSULUH LO VXGGHWWR IRUR�

�� ,QVHULUH XQD FKLDYH D EUXJROD GD ���µ QHOOD FDYLWj GHO

SRUWDSXQWD� RSSXUH VHUUDUH O·DWWDFFR TXDGUR GHO

FRPSOHVVLYR DOEHUR DGDWWDWRUH DFXVFLQHWWR

GHOO·LQJUDQDJJLR VDWHOOLWH FRQ XQD FKLDYH UHJRODELOH�

5XRWDUH OD FKLDYH ILQFKq XQR GHL IRUL UDGLDOL SUHVHQWL QHO

GDGR GL UHJROD]LRQH GHOOD IUL]LRQH ULVXOWL YLVLELOH

DWWUDYHUVR OD VFDQDODWXUD SUHVHQWH QHOOD FDVVD GHOOD

IUL]LRQH� ,QVHULUH OD FKLDYHWWD GL EORFFDJJLR IUL]LRQH QHOOD

VFDQDODWXUD DOOXQJDWD GHOOD FDVVD IUL]LRQH H QHO IRUR GHO

GDGR GL UHJROD]LRQH� RQGH LPSHGLUH OD URWD]LRQH GL

TXHVW·XOWLPR�

$99(57(1=$

/D IUL]LRQH� VH GRWDWD GHOOD PROOD SHVDQWH� SXz HVVHUH
UHJRODWD DG XQ YDORUH GL FRSSLD VXSHULRUH DOOD FDSDFLWj
GHOO·XWHQVLOH� QHO TXDO FDVR TXHVW·XOWLPR UDJJLXQJH OD
FRQGL]LRQH GL VWDOOR SULPD FKH VFDWWL LO PHFFDQLVPR D
FULFFKHWWR GHOOD IUL]LRQH� (YLWDUH GL UHJRODUH OD IUL]LRQH DG
XQ YDORUH GL FRSSLD VXSHULRUH DOOD FDSDFLWj GHOO·XWHQVLOH�

�� $IIHUUDUH VDOGDPHQWH FRQ XQD PDQR O·XWHQVLOH H UXRWDUH

O·HVWUHPLWj GL XVFLWD GHOOD WHVWD DG DQJROR� 5XRWDQGR

O·HVWUHPLWj GL XVFLWD LQ VHQVR RUDULR� IURQWHJJLDQGR OD

SDUWH DQWHULRUH GHOO·XWHQVLOH� VL DXPHQWD OD FRPSUHVVLRQH

VXOOD PROOD GHOOD IUL]LRQH H VL LQFUHPHQWD LO YDORUH GL

FRSSLD D FXL VFDWWHUj LO PHFFDQLVPR D FULFFKHWWR GHOOD

IUL]LRQH�

$99,62
/D UHJROD]LRQH SL� HIILFDFH YLHQH� LQ JHQHUH� RWWHQXWD
DGRSHUDQGR O·XWHQVLOH FRPH ULFKLHVWR GDO ODYRUR GD
VYROJHUH H UHJRODQGR RSSRUWXQDPHQWH OD FRSSLD
HURJDWD ILQR DG RWWHQHUH LO YDORUH GHVLGHUDWR� ,Q RJQL
FDVR� VL UDFFRPDQGD GL HIIHWWXDUH OD UHJROD]LRQH ILQDOH
SURFHGHQGR LQ PDQLHUD JUDGXDOH�

6267,78=,21( '(//$ 02//$ '(//$ )5,=,21(

)UL]LRQH �/1�&��$+���

�� 6HUUDUH� FRQ FDXWHOD� OH SDUWL SLDWWH GHO GDGR GL DFFRSLDPHQWR

LQ XQD PRUVD FRQ OH JDQDVFH ULFRSHUWH GL UDPH R GL SHOOH� FRQ

OD WHVWD DG DQJROR ULYROWDWR YHUVR LO EDVVR�

$99,62
4XHVWD q XQD ILOHWWDWXUD VLQLVWURUVD�

�� $JHQGR FRQ XQD FKLDYH VXOOH SDUWL SLDWWH GHOOD FDVVD

LQJUDQDJJL� DOOHQWDUH TXHVW·XOWLPD GDO GDGR GL

DFFRSSLDPHQWR� 7RJOLHUH O·XWHQVLOH GDOOD PRUVD�

�� 6YLWDUH LO GDGR GL DFFRSSLDPHQWR H WRJOLHUH OD FDVVD GHOOD

IUL]LRQH GDOOD FDVVD LQJUDQDJJL�

�� $IIHUUDUH LO FRPSOHVVLYR GHOO·DOEHUR GHOOD IUL]LRQH HG

HVWUDUOR GDOOD FDVVD GHOOD IUL]LRQH�

�� 6HUUDUH OR VFDQDODWR PDVFKLR GHO VXSSRUWR GHOO·DOEHUR

GHOOD IUL]LRQH LQ XQD PRUVD FRQ OH JDQDVFH ULFRSHUWH GL

UDPH R GL SHOOH� FRQ LO GDGR GL UHJROD]LRQH GHOOD IUL]LRQH

ULYROWR LQ DOWR H O·HOHPHQWR FRQGXWWRUH GHOOD IUL]LRQH

FRQWUR OD VRPPLWj GHOOH JDQDVFH GHOOD PRUVD�

$99,62
4XHVWD q XQD ILOHWWDWXUD VLQLVWURUVD�

�� $JHQGR FRQ XQD FKLDYH VXOOH SDUWL SLDWWH GHO GDGR GL

UHJROD]LRQH GHOOD IUL]LRQH� DOOHQWDUH H WRJOLHUH LO VXGGHWWR

GDGR�

$77(1=,21(
7UD O·HOHPHQWR FRQGXWWRUH GHOOD IUL]LRQH H OD VHGH GHOOD
PROOD GL IUL]LRQH SL� YLFLQD D GHWWR HOHPHQWR VRQR
XELFDWH YHQWLTXDWWUR VIHUH� 6H QRQ VL ID DWWHQ]LRQH QHO
ULPXRYHUH L FRPSRQHQWL ULPDQHQWL� OH VIHUH SRVVRQR
FDGHUH HG HVVHUH VPDUULWH�



��

5(*2/$=,21,

�� &RQ LO FRPSOHVVLYR VHUUDWR QHOOD PRUVD HG HVHUFLWDQGR

XQD OHJJHUD SUHVVLRQH YHUVR LO EDVVR VXOOD VHGH GHOOD PROOD

GHOOD IUL]LRQH SL� YLFLQD DOO·HOHPHQWR FRQGXWWRUH� WRJOLHUH

LO FRQWURGDGR GL UHJROD]LRQH� OD SULPD VHGH GHOOD PROOD

GHOOD IUL]LRQH� LO FXVFLQHWWR GHOOD VHGH GHOOD PROOD� OD

VHFRQGD VHGH GHOOD PROOD GHOOD IUL]LRQH H OD PROOD GHOOD

IUL]LRQH GDOO·DOEHUR GHOOD IUL]LRQH�

�� ,QJUDVVDUH DFFXUDWDPHQWH LO FXVFLQHWWR HG LO FRQWURGDGR GL

UHJROD]LRQH HG LQILODUH L VHJXHQWL FRPSRQH QWL� QHOO·RUGLQH

LQGLFDWR� VXOO·DOEHUR GHOOD IUL]LRQ � OD QXRYD PROOD GHOOD

IUL]LRQH� XQD VHGH GHOOD PROOD GHOOD IUL]LRQH� LO FXVFLQHWWR

GHOOD VHGH GHOOD PROOD� XQ·DOWUD VHGH GHOOD PROOD GHOOD

IUL]LRQH HG LO FRQWURGDGR GL UHJROD]LRQH� FRQ LO

ODWRLQWDFFDWR ULYROWR DOO·LQGLHWUR�

$99,62
4XHVWD q XQD ILOHWWDWXUD VLQLVWURUVD�

�� $YYLWDUH LO GDGR GL UHJROD]LRQH GHOOD IUL]LRQH� FRQ LO

ODWRLQWDFFDWR ULYROWR LQ DYDQWL� VXOO·DOEHUR GHOOD IUL]LRQH H

VWULQJHUOR PDQXDOPHQWH FRQWUR OD FRPSUHVVLRQH GHOOD

PROOD� &RQ XQD FKLDYH ILVVD� VHUUDUH LO GDGR GL DOWUL XQR R

GXH JLUL�

��� 7RJOLHUH OD IUL]LRQH DVVHPEODWD GDOOD PRUVD�

��� ,QVWDOODUH LO FRPSOHVVLYR GHOO·DOEHUR GHOOD IUL]LRQH QHOOD

FDVVD GHOOD IUL]LRQH� FRQ O·HVWUHPLWj VFDQDODWD GHO

VXSSRUWR GHOO·DOEHUR GHOOD IUL]LRQH ULYROWD DOO·LQGLHWUR�

��� ,QVWDOODUH LO FRPSOHVVLYR FDVVD GHOOD IUL]LRQH QHO

FRPSOHVVLYR GHOOD FDVVD LQJUDQDJJL� DFFRSSLDQGR OD

VFDQDODWXUD GHOOD FDVVD IUL]LRQH FRQ TXHOOD GHOOD FDVVD

LQJUDQDJJL�

�� $YYLWDUH LO GDGR GL DFFRSSLDPHQWR VXOOD FDVVD LQJUDQDJJL�

VHUUDQGROR PDQXDOPHQWH� $IIHUDUH OH SDUWL SLDWWH GHOOD

FDVVD LQJUDQDJJL LQ XQD PRUVD FRQ OH JDQDVFH ULFRSHUWH GL

UDPH H� DJHQGR FRQ XQD FKLDYH VXOOH SDUWL SLDWWH GHO GDGR

GL DFFRSSLDPHQWR� VHUUDUH TXHVW·XOWLPR DG XQD FRSSLD GL

�� IW��OE ���1P��

��� 5HJRODUH OD IUL]LRQH FRPH LQGLFDWR QHOOD VH]LRQH LQWLWRODWD

5HJROD]LRQH GHOOD IUL]LRQH�

)UL]LRQH �/�&��$���

�� 6HUUDUH� FRQ FDXWHOD� OH SDUWL SLDWWH GHO GDGR GL

DFFRSSLDPHQWR LQ XQD PRUVD FRQ OH JDQDVFH ULFRSHUWH GL

UDPH R GL SHOOH�

$99,62
4XHVWD q XQD ILOHWWDWXUD VLQLVWURUVD�

�� $JHQGR FRQ XQD FKLDYH ILVVD VXOOH SDUWL SLDWWH GHOOD FDVVD

LQJUDQDJJL� DOOHQWDUH TXHVW·XOWLPD GDO GDGR GL

DFFRSSLDPHQWR� 7RJOLHUH O·XWHQVLOH GDOOD PRUVD�

�� 6YLWDUH LO GDGR GL DFFRSSLDPHQWR H WRJOLHUH OD FDVVD GHOOD

IUL]LRQH GDOOD FDVVD LQJUDQDJJL�

�� $IIHUUDUH O·HOHPHQWR FRQGXWWRUH GHOOD IUL]LRQH HG HVWUDUUH

LO FRPSOHVVLYR GDOOD FDVVD GHOOD IUL]LRQH�

�� &RQ FDXWHOD� VHUUDUH OD JDQDVFLD DQWHULRUH GHOOD IUL]LRQH LQ

XQD PRUVD FRQ OH JDQDVFH ULFRSHUWH GL UDPH R GL SHOOH� FRQ

LO GDGR GL UHJROD]LRQH GHOOD IUL]LRQH ULYROWR LQ DOWR�

$99,62
4XHVWD q XQD ILOHWWDWXUD VLQLVWURUVD�

�� $JHQGR FRQ XQD FKLDYH ILVVD VXOOH SDUWL SLDWWH GHO GDGR G

LUHJROD]LRQH GHOOD IUL]LRQH� DOOHQWDUH H WRJOLHUH LO VXGGHWWR

GDGR�

�� &RQ LO FRPSOHVVLYR VHUUDWR QHOOD PRUVD HG HVHUFLWDQGR

XQD OHJJHUD SUHVVLRQH YHUVR LO EDVVR VXOOD VHGH GHOOD PROOD

GHOOD IUL]LRQH SL� YLFLQD DOO·HOHPHQWR FRQGXWWRUH� WRJOLHUH

LO FRQWURGDGR GL UHJROD]LRQH� OD SULPD VHGH GHOOD PROOD

GHOOD IUL]LRQH� LO FXVFLQHWWR GHOOD VHGH GHOOD PROOD� OD

VHFRQGD VHGH GHOOD PROOD GHOOD IUL]LRQH H OD PROOD GHOOD

IUL]LRQH GDOO·DOEHUR GHOOD IUL]LRQH�

�� ,QJUDVVDUH DFFXUDWDPHQWH LO FXVFLQHWWR HG LO FRQWURGDGR GL

UHJROD]LRQH HG LQILODUH L VHJXHQWL FRPSRQHQWL� QHOO·RUGLQH

LQGLFDWR� VXOO·DOEHUR GHOO·DWWDFFR� OD QXRYD PROOD GHOOD

IUL]LRQH� XQD VHGH GHOOD PROOD GHOOD IUL]LRQH� LO FXVFLQHWWR

GHOOD VHGH GHOOD PROOD� XQ·DOWUD VHGH GHOOD PROOD GHOOD

IUL]LRQH HG LO FRQWURGDGR GL UHJROD]LRQH� FRQ LO ODWR

LQWDFFDWR ULYROWR DOO·LQGLHWUR�

$99,62
4XHVWD q XQD ILOHWWDWXUD VLQLVWURUVD�

�� $YYLWDUH LO GDGR GL UHJROD]LRQH GHOOD IUL]LRQH� FRQ LO

ODWRLQWDFFDWR ULYROWR LQ DYDQWL� VXOO·DOEHUR GHOOD IUL]LRQH H

VWULQJHUOR PDQXDOPHQWH FRQWUR OD FRPSUHVVLRQH GHOOD

PROOD� &RQ XQD FKLDYH ILVVD� VHUUDUH LO GDGR GL DOWUL XQR R

GXH JLUL�

��� 7RJOLHUH OD IUL]LRQH DVVHPEODWD GDOOD PRUVD�

��� ,QVWDOODUH LO FRPSOHVVLYR GHOO·DOEHUR GHOOD IUL]LRQH QHOOD

FDVVD GHOOD IUL]LRQH� FRQ O·HVWUHPLWj VFDQDODWD GHO

VXSSRUWR GHOO·DOEHUR GHOOD IUL]LRQH ULYROWD DOO·LQGLHWUR�

$99,62
4XHVWD q XQD ILOHWWDWXUD VLQLVWURUVD�

��� 6HUUDUH LO GDGR DG XQD FRSSLD FRPSUHVD WUD � H � IW��OE

���� D ��� 1P�

��� 5HJRODUH OD IUL]LRQH FRPH LQGLFDWR QHOOD VH]LRQH

5HJROD]LRQH GHOOD IUL]LRQH�
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0(66$ ,1 6(59,=,2 '(//·$775(==2
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,QJHUVROO��5DQG 1U� �� ,QJHUVROO��5DQG 1U� ��

,QJHUVROO��5DQG 1U� ��

&RQ TXHVWL DWWUH]]L XVDUH VHPSUH XQ OXEULILFDWRUH GL OLQHD�6L

UDFFRPDQGD O·XVR GHO VHJXHQWH JUXSSR

ILOWUR��UHJRODWRUH��OXEULILFDWRUH�

,QWHUQD]LRQDOH �� 1U� &����&���7��

0RWRUH

'RSR RJQL RWWR RUH GL IXQ]LRQDPHQWR� D PHQR FKH YLHQH

XVDWR XQ OXEULILFDWRUH GL OLQHD� LQLHWWDUH GD ������ FF GL ROLR

,QJHUVROO��5DQG 1U� �� QHOO·HQWUDWD DULD�

,QJUDQDJJL

'RSR RJQL ������ FLFOL R ��� RUH� VHFRQGR TXDOH FRQGL]LRQH

VL YHULILFKL SULPD� OXEULILFDUH LO FRPSOHVVLYR GHOOD IUL]LRQH FRQ

JUDVVR ,QJHUVROO��5DQG 1U� �� H SRPSD G·LQJUDVVDJJLR

5���$������ SHU OXEULILFDUH JOL LQJUDQDJJL DWWUDYHUYR

O·LQLHWWRUH OXEULILFDQWH� 3HU LO UDSSRUWR / LQLHWWDUH � R � VSUX]]L

���� FF�� PHQWUH SHU L UDSSRUWL0 HG 1 LQLHWWDUH �� R �� VSUX]]L

���� FF��
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GL &RSSLD

*DPPD GL

FRSSLD

�ULWLUR PRUELGR�

9HORFLWj

OLEHUD

$WWDFFR 5HJROD]LRQH

GHOOD

)UL]LRQH

0/LYHOOR GL

UXPRURVLWj
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i/LYHOOR

GL

YLEUD]LRQH

LQ��OEV �1P� JLUL�PLQ SROO� 3UHVVLRQH 3RWHQ]D P�V�

�5//�&���(8 )UL]LRQH D
FXVFLQR
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FXVFLQR

������� ����������� � ��� ��� 0 ���� �� �� �� ���
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FXVFLQR
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�5/1�'���(8 6WDOOR ��� ������ ��� ��� �� �� �� ���� �� �� �� ���

�5/0�'���(8 6WDOOR ��� ������ ��� ��� �� �� �� ���� �� �� �� ���

0 &ROODXGDWR LQ FRQIRUPLWj FRQ $16, 6��������� D YHORFLWj OLEHUD

i &ROODXGDWR LQ FRQIRUPLWj FRQ ,62������� D YHORFLWj OLEHUD
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&KLDYL DG DQJROR UHYHUVLELOL VHULH �5/��(8

)HEEUDLR� ����
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',&+,$5$=,21( ', &21)250,7­

1RL

�QRPH GHO IRUQLWRUH�

�LQGLUL]]R�

GLFKLDULDPR VRWWR OD QRVWUD XQLFD UHVSRQVDELOLWj FKH LO SURGRWWR�

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

VHFRQGR L VHJXHQWL VWDQGDUG�

*DPPD 1U� GL VHULH

-� &DUWZULJKW &KXFN 6� =HJUDWL
1RPH H ILUPH GHOOH SHUVRQH DXWRUL]]DWH 1RPH H ILUPH GHOOH SHUVRQH DXWRUL]]DWH

'DWD 'DWD

$99,62
&216(59$5( 48(67( ,6758=,21,� 121 ',6758**(5/(�

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

FRPSRQHQWL VHFRQGR L PDWHULDOL LQ PRGR GD SRWHUOL ULFLFODUH�



7RGD FRPXQLFDFLyQ VH GHEHUi GLULJLU D OD RILFLQD R

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVR HQ ((� 88�

��������

,PSUHVR 3������(8

(GLFLyQ ��

6HSWLHPEUH� ����

,16758&&,21(6 3$5$
//$9(6 $1*8/$5(6 5(9(56,%/(6 02'(/2 �5/��(8

127$

/DV /ODYHV $QJXODUHV 5HYHUVLEOHV 0RGHOR �5/��(8 HVWiQ GLVHxDGDV SDUD HO DWRUQLOODGR GH SHTXHxDV
XQLRQHV URVFDGDV HQ DSOLFDFLRQHV GH DFFHVR UHGXFLGR�
,QJHUVROO��5DQG QR DFHSWDUi UHVSRQVDELOLGDG DOJXQD SRU OD PRGLILFDFLyQ GH ODV KHUUDPLHQWDV
HIHFWXDGD SRU HO FOLHQWH SDUD ODV DSOLFDFLRQHV TXH QR KD\DQ VLGR FRQVXOWDGDV FRQ ,QJHUVROO��5DQG�

$9,62

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

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

(/ +$&(5 &$62 20,62 '( /26 $9,626 6,*8,(17(6 32'5Ì$ 2&$6,21$5 /(6,21(6�
3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2

x 8VH� LQVSHFFLRQH \ PDQWHQJD HVWD KHUUDPLHQWD VLHPSUH
GH DFXHUGR D WRGDV ODV QRUPDWLYDV �ORFDOHV� HVWDWDOHV�
IHGHUDOHV� QDFLRQDOHV�� TXH DSOLTXHQ D ODV KHUUDPLHQWDV
QHXPiWLFDV GH RSHUDFLyQ \ DJDUUH PDQXDO�

x 3DUD VHJXULGDG� Pi[LPR UHQGLPLHQWR \ GXUDELOLGDG GH
SLH]DV� XVH HVWD KHUUDPLHQWD D XQD Pi[LPD SUHVLyQ GH
DLUH GH �� SVLJ ���� EDU����N3D� HQ OD DGPLVLyQ GH
PDQJXHUD GH VXPLQLVWUR GH DLUH GH GLiPHWUR LQWHUQR GH
�� PP�

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

x 1R XWLOLFH PDQJXHUDV GH DLUH \ DFFHVRULRV GDxDGRV�
GHVJDVWDGRV QL GHWHULRUDGRV�

x $VHJ~UHVH GH TXH WRGDV ODV PDQJXHUDV \ ORV DFFHVRULRV
VHDQ GHO WDPDxR FRUUHFWR \ HVWpQ ELHQ DSUHWDGRV� 9HD
(VT� 73'������ SDUD XQ WtSLFR DUUHJOR GH WXEHUtDV�

x 8VH VLHPSUH DLUH OLPSLR \ VHFR D XQD Pi[LPD SUHVLyQ
GH �� SVLJ� (O SROYR� ORV JDVHV FRUURVLYRV \�R HO H[FHVR
GH KXPHGDG SRGUtDQ HVWURSHDU HO PRWRU GH XQD
KHUUDPLHQWD QHXPiWLFD�

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

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

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

x 8VH VLHPSUH SURWHFFLyQ RFXODU FXDQGR PDQHMH� R
UHDOLFH RSHUDFLRQHV GH PDQWHQLPLHQWR D� HVWD
KHUUDPLHQWD�

x 8VH VLHPSUH SURWHFFLyQ SDUD ORV RtGRV FXDQGR PDQHMH
HVWD KHUUDPLHQWD�

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

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

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

x 0DQWHQJD XQD SRVWXUD GH FXHUSR HTXLOLEUDGD \ ILUPH�
1R HVWLUH GHPDVLDGR ORV EUD]RV DO PDQHMDU OD
KHUUDPLHQWD� 3XHGHQ RFXUULU UHDFFLRQHV GH DOWR SDU D�
R PHQRV GH� OD UHFRPHQGDGD SUHVLyQ GH DLUH�

x /RV DFFHVRULRV GH OD KHUUDPLHQWD SRGUtDQ VHJXLU
JLUDQGR EUHYHPHQWH GHVSXpV GH KDEHU VROWDGR OD
SDODQFD GH HVWUDQJXODFLyQ�

x /DV KHUUDPLHQWDV QHXPiWLFDV SXHGHQ YLEUDU GXUDQWH
HO XVR� /D YLEUDFLyQ� UHSHWLFLyQ R SRVLFLRQHV LQFRPRGDV
SXHGHQ GDxDUOH ORV EUD]RV \ PDQRV� (Q FDVR GH
LQFRPRGLGDG� VHQVDFLyQ GH KRUPLJXHR R GRORU� GHMH GH
XVDU OD KHUUDPLHQWD� &RQVXOWH D XQ PpGLFR DQWHV GH
YROYHU D XVDUOD RWUD YH]�

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

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

x /D 7DSD GH 9iOYXOD GH (VWUDQJXODFLyQ HVWi SUHVLRQDGD
SRU HO 0XHOOH GH 9iOYXOD GH (VWUDQJXODFLyQ� 7HQJD
FXLGDGR DO VDFDU OD 7DSD GH 9iOYXOD GH
(VWUDQJXODFLyQ� �(Q ODV KHUUDPLHQWDV TXH OD DSOLFDQ��

x &XDQGR VH LQVWDOH R UHSRVLFLRQH OD &DEH]D $QJXODU� OD
3DODQFD GH (VWUDQJXODFLyQ GHEHUi SRVLFLRQDUVH GH
IRUPD TXH OD UHDFFLyQ GH SDU QR WLHQGD D UHWHQHU HO
PDQGR HQ OD SRVLFLyQ GH ´21µ �$&&,21$0,(172��

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

x (VWD KHUUDPLHQWD QR HVWi DLVODGD FRQWUD GHVFDUJDV
HOpFWULFDV�

127$

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

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

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

$'9(57(1&,$

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

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

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

$'9(57(1&,$

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

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

�� SVLJ
����EDU����N3D�

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

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

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

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$-867(6

(PEUDJXH $MXVWDEOH

/D EXHQD OXEULFDFLyQ HV PX\ LPSRUWDQWH SDUD XQD VDWLVIDFWRULD
YLGD ~WLO GH HPEUDJXH� 8VH *UDVD ,QJHUVROO��5DQG 1� ���

(PEUDJXH $MXVWDEOH �/1�&��$+���

'HVSXpV GH FDGD ������ FLFORV R FDGD ��� KRUDV GH
IXQFLRQDPLHQWR� OR TXH RFXUUD SULPHUR� OXEULTXH HO (PEUDJXH
$MXVWDEOH GH OD IRUPD VLJXLHQWH�
�� 0XHYD OD 7DSD GH 2ULILFLR GH $MXVWH SDUD YHU HO RULILFLR

GH DMXVWH�
�� ,QVHUWH OD /ODYH GH (QJDOJDGR GH (PEUDJXH HQ HO RULILFLR

GH DMXVWH \ HQ XQR GH ORV RULILFLRV GH OD 7XHUFD GH $MXVWH
GH (PEUDJXH SDUD HYLWDU TXH VH PXHYD OD 7XHUFD�

�� &RQ XQD OODYH HQ HO H[WUHPR GH WUDEDMR GH OD &DEH]D
$QJXODU� PXHYD OD OODYH D OD L]TXLHUGD KDVWD TXH OD 7XHUFD
GH $MXVWH GH (PEUDJXH HVWp IORMD R KDVWD TXH SDUH HO FOLF�

�� 6XMHWH ORV ODGRV SODQRV GH OD &DUFDVD GH (QJUDQDMHV \ FRQ
XQD OODYH GH WXHUFDV� GHVHQURVTXH OD 7XHUFD GH
$FRSODPLHQWR�

�� 4XLWH OD &DUFDVD GH (PEUDJXH \ OD &DUFDVD $QJXODU GH OD
&DMD GH (QJUDQDMHV�

�� 6XMHWH HO 6RSRUWH GH (MH GH (PEUDJXH \ VDTXH HO
FRPSOHWR &RQMXQWR GH (PEUDJXH GH OD &DUFDVD�

�� 6DTXH HO $FFLRQDPLHQWR GH (PEUDJXH \ HO 6RSRUWH GH (MH
GH (PEUDJXH GHO (PEUDJXH� 3RQJD XQD SHTXHxD FDQWLGDG
GH OD JUDVD UHFRPHQGDGD HQWUH HO 'LVWDQFLDGRU GH %ROD GH
(PEUDJXH \ 0RUGD]D 'HODQWHUD GH (PEUDJXH \ SyQJDOH
WUHV WRTXHV GH JUDVD ���� FF� DOUHGHGRU GH ODV %RODV GH
(PEUDJXH GH ODV 0RUGD]DV� 3RQJD XQD SHTXHxD FDQWLGDG
GH OD JUDVD UHFRPHQGDGD HQWUH ORV GRV DVLHQWRV GH PXHOOH
GH HPEUDJXH \ DOUHGHGRU GHO 5RGDPLHQWR GH $VLHQWR GH
0XHOOH� (VWR GHEHUi KDFHUVH FDGD ������ FLFORV R FDGD
��� KRUDV� OR TXH RFXUUD SULPHUR�

(PEUDJXH $MXVWDEOH �/�&��$���

'HVSXpV GH FDGD ������ FLFORV R FDGD ��� KRUDV GH XVR� OR

TXH RFXUUD SULPHUR� OXEULTXH HO (PEUDJXH $MXVWDEOH GH OD
IRUPD VLJXLHQWH�

$9,62

'HVFRQHFWH OD PDQJXHUD GH VXPLQLVWUR GH DLUH
FRPSULPLGR GH OD KHUUDPLHQWD DQWHV GH KDFHUOH
FXDOTXLHU WUDEDMR GH PDQWHQLPLHQWR�

�� 0XHYD OD 7DSD GH 2ULILFLR GH $MXVWH SDUD YHU HO RULILFLR
GH DMXVWH�

�� ,QVHUWH XQD /ODYH $OOHQ GH ���µ HQ HO 3RUWDSXQWDV R XWLOLFH
XQD OODYH HQ HO H[WUHPR GH WUDEDMR GH OD &DEH]D $QJXODU�
\ PXHYD HO 3RUWDSXQWDV KDVWD TXH HO RULILFLR HQ OD 7XHUFD
GH $MXVWH GH (PEUDJXH HVWp DOLQHDGR FRQ OD UDQXUD HQ OD
&DUFDVD GH (PEUDJXH�

�� ,QVHUWH OD /ODYH GH $MXVWH GH (PEUDJXH HQ HO RULILFLR HQ
OD 7XHUFD GH $MXVWH GH (PEUDJXH \ PLHQWUDV VXMHWD OD
7XHUFD SDUD TXH QR GH YXHOWDV� PXHYD HO 3RUWDSXQWDV D OD
L]TXLHUGD KDVWD TXH QR KD\D FRPSUHVLyQ HQ HO 0XHOOH GH
(PEUDJXH�

�� 6XMHWH ORV ODGRV SODQRV GH OD &DUFDVD GH (PEUDJXH HQ XQ
WRUQLOOR GH EDQFR� DVHJXUDUVH GH QR HVWURSHDU OD &DUFDVD�



��

$-867(6

127$

/D &DUFDVD GH (PEUDJXH OOHYD URVFD D L]TXLHUGD�

�� &RQ XQD OODYH DMXVWDEEOH� VXMHWH ORV ODGRV SODQRV GH OD
&DUFDVD GH (QJUDQDMHV \ GHVHQURVTXH OD FRPSOHWD XQLGDG
GH SRWHQFLD FRPSOHWD GH OD &DUFDVD GH HPEUDJXH�

$9,62

1R DWUDSH VXV GHGRV HQWUH ORV FRPSRQHQWHV GH
HPEUDJXH�

�� 6DTXH HO HPEUDJXH PRQWDGR IXHUD GH OD &DUFDVD GH
(PEUDJXH \ SRQJD XQ SRFR GH *UDVD ,QJHUVROO��5DQG 1�
�� DOUHGHGRU GH ODV %RODV GH 5RGDPLHQWR GH 0RUGD]D GH
(PEUDJXH� %RODV GH /LEHUDFLyQ GH (PEUDJXH�
5RGDPLHQWR GH $VLHQWR GH 0XHOOH \ HQWUH HO &LHUUH GH
7XHUFD GH $MXVWH \ HO GH 7XHUFD GH $MXVWH GH (PEUDJXH�
3DUD HQJUDVDU ODV %RODV GH /LEHUDFLyQ GH (PEUDJXH�
JUDG~H ODV 0RUGD]DV GH (PEUDJXH KDVWD TXH VH HOHYH HO
$VLHQWR GH 0XHOOH�

&DEH]D $QJXODU

'HVSXpV GH FDGD RFKR KRUDV GH XVR� LQ\HFWH GH ��� FF D ���
FF GH *UDVD ,QJHUVROO��5DQG 1� �� HQ HO (QJUDVDGRU HQ OD
&DUFDVD $QJXODU�

$-867( '( (0%5$*8(

/RV 0RGHORV �5//�&�� �5//�&� \ �5/0�&� LQFRUSRUDQ
XQ HPEUDJXH DMXVWDEOH FRQ DMXVWH H[WHUQR GHQWUR GH FLHUWRV
WRSHV TXH DFW~D FXDQGR VH KD\D ORJUDGR XQ SUHGHWHUPLQDGR
SDU� 3DUD LQFUHPHQWDU ORV OtPLWHV GH SDU DMXVWDEOHV� KD\
GLVSRQLEOHV GRV 0XHOOHV GH (PEUDJXH�
(O 0XHOOH )XHUWH GH (PEUDJXH �FRGLILFDGR HQ YHUGH� YDOH
SDUD OD PD\RUtD GH DSOLFDFLRQHV SRUTXH RIUHFH DMXVWH SUHFLVR
GHVGH DSUR[LPDGDPHQWH �� D �� LQ��OE ���� D ���� 1P��
(O 0XHOOH /LJHUR GH (PEUDJXH �FRGLILFDGR HQ QHJUR� HV
SDUD DSOLFDFLRQHV GH DSUR[LPDGDPHQWH �� D �� LQ��OE
���� D ��� 1P��

$9,62

'HVFRQHFWH HO VXPLQLVWUR GH DLUH FRPSULPLGR GH OD
KHUUDPLHQWD DQWHV GH SURFHGHU�

3DUD DMXVWDU HO (PEUDJXH� SURFHGD FRPR VLJXH�
�� 0XHYD OD 7DSD GH 2ULILFLR GH $MXVWH HQ OD &DMD GH

(PEUDJXH SDUD YHU HO RULILFLR GH DMXVWH�
�� ,QWURGX]FD XQD /ODYH $OOHQ GH ���µ HQ HO UHFHVR GHO

3RUWDSXQWDV R VXMHWH HO FXDGUDGLOOR GHO &RQMXQWR GH
(VSLJD $GDSWDGRUD GH %RFDV FRQ XQD OODYH DMXVWDEOH�
0XHYD OD OODYH KDVWD TXH XQR GH ORV RULILFLRV UDGLDOHV HQ
OD 7XHUFD GH $MXVWH GH (PEUDJXH HVWp YLVLEOH D WUDYpV GH
OD UDQXUD HQ OD &DUFDVD GH (PEUDJXH� ,QVHUWH OD /ODYH GH
(QJDOJDU (PEUDJXH HQ OD UDQXUD
GH OD &DUFDVD GH (PEUDJXH \ HQ HO RULILFLR HQ OD 7XHUFD
GH $MXVWH SDUD FDO]DU OD 7XHUFD FRQWUD URWDFLRQHV�

$9,62
&XDQGR HO HPEUDJXH HVWp HTXLSDGR FRQ HO 0XHOOH
)XHUWH� pVWH SRGUi FRORFDUVH D PiV GH OD FDSDFLGDG GH
SDU GH KHUUDPLHQWD� HQ WDO FDVR OD KHUUDPLHQWD VH
FDODUi DQWHV GH TXH DFW~H HO (PEUDJXH� 1R $MXVWH HO
(PEUDJXH D PiV GH OD FDSDFLGDG GH SDU GH OD
KHUUDPLHQWD�

�� 6XMHWH OD KHUUDPLHQWD ILUPHPHQWH HQ XQ PDQR \ JLUH HO HMH
GH VDOLGD GH OD &DEH]D $QJXODU� 6L PXHYH HO H[WUHPR GH
WUDEDMR D OD GHUHFKD FXDQGR HVWi GH FDUD D OD SDUWH
GHODQWHUD� HVWR LQFUHPHQWD OD FRPSUHVLyQ GH 0XHOOH GH
(PEUDJXH H LQFUHPHQWD HO SDU GH DFWXDFLyQ GH (PEUDJXH�

127$

2EWHQGUi HO DMXVWH PiV VDWLVIDFWRULR QRUPDOPHQWH
XVDQGR OD KHUUDPLHQWD HQ OD DSOLFDFLyQ DFWXDO GH
WUDEDMR H LQFUHPHQWDQGR R GLVPLQX\HQGR HO SDU
REWHQLGR KDVWD ORJUDU OD SRVLFLyQ GHVHDGD� (Q
FXDOTXLHU FDVR� VH UHFRPLHQGD TXH VH KDJD HO DMXVWH
ILQDO SRU PHGLR GH XQD SURJUHVLyQ JUDGXDO�

&$0%,2 '( 08(//( '( (0%5$*8(

(PEUDJXH �/1�&��$+���

�� 6XMHWH FRQ FXLGDGR ORV ODGRV SODQRV GH OD 7XHUFD GH
$FRSODPLHQWR HQ XQ WRUQLOOR GH EDQFR FRQ PRUGD]DV
FXELHUWDV GH FREUH R FXHUR� $FRSODPLHQWR $QJXODU KDFLD
DEDMR�

127$

(VWD HV XQD URVFD D L]TXLHUGD�
�� &RQ XQD OODYH HQ ORV ODGRV SODQRV GH OD &DUFDVD GH

(QJUDQDMHV� DIORMH OD &DUFDVD GH (QJUDQDMHV GH OD 7XHUFD
GH $FRSODPLHQWR� 6DTXH OD KHUUDPLHQWD GHO WRUQLOOR GH
EDQFR�

�� 'HVHQURVTXH OD 7XHUFD GH $FRSODPLHQWR \ VDTXH OD
&DUFDVD GH (PEUDJXH IXHUD GH OD &DUFDVD GH (QJUDQDMHV�

�� 6XMHWH HO &RQMXQWR GH (MH GH (PEUDJXH \ VDTXH HO
&RQMXQWR IXHUD GH OD &DUFDVD GH (PEUDJXH�

�� 6XMHWH HO HVWULR GHO 6RSRUWH GH (MH GH (PEUDJXH HQ XQ
WRUQLOOR GH EDQFR FRQ PRUGD]DV FXELHUWDV GH FXHUR R
FREUH FRQ OD 7XHUFD GH $MXVWH GH (PEUDJXH KDFLD DUULED \
HO $FFLRQDPLHQWR GH (PEUDJXH FRQWUD OD SDUWH VXSHULRU
GH ODV PRUGD]DV GH WRUQLOOR GH EDQFR�

127$

(VWD HV XQD URVFD D L]TXLHUGD�
�� &RQ XQD OODYH HQ ORV ODGRV SODQRV GH OD 7XHUFD GH $MXVWH

GH (PEUDJXH� DIORMH \ VDTXH OD 7XHUFD�

35(&$8&,Ð1

/OHYD YHLQWLFXDWUR %RODV GH (PEUDJXH HQWUH HO
$FFLRQDGRU GH (PEUDJXH \ HO $VLHQWR GH 0XHOOH GH
(PEUDJXH PiV SUy[LPR DO $FFLRQDGRU GH (PEUDJXH�
6L ORV FRPSRQHQWHV UHVWDQWHV QR VH H[WUDHQ FRQ
FXLGDGR� SXHGHQ FDHU \ SHUGHUVH ODV ERODV�



��

$-867(6

�� &RQ HO FRQMXQWR HQ WRUQLOOR GH EDQFR \ PLHQWUDV VH OH
DSOLFD XQD OLJHUD SUHVLyQ KDFLD DEDMR DO $VLHQWR GH 0XHOOH
GH (PEUDJXH PiV FHUFDQR DO $FFLRQDGRU GH (PEUDJXH�
VDTXH HO &LHUUH GH 7XHUFD GH $MXVWH� SULPHU $VLHQWR GH
0XHOOH GH (PEUDJXH� 5RGDPLHQWR GH $VLHQWR GH 0XHOOH�
VHJXQGR $VLHQWR GH 0XHOOH GH (PEUDJXH \ 0XHOOH GH
(PEUDJXH IXHUD GHO (MH GH (PEUDJXH�

�� (QJUDVH ELHQ HO 5RGDPLHQWR \ &LHUUH GH 7XHUFD GH $MXVWH
\� HQ HO RUGHQ QRPEUDGR� SRQJD OR VLJXLHQWH VREUH HO (MH
GH (PEUDJXH� HO QXHYR 0XHOOH GH (PEUDJXH� XQ $VLHQWR
GH 0XHOOH GH (PEUDJXH� HO 5RGDPLHQWR GH $VLHQWR GH
0XHOOH� RWUR $VLHQWR GH 0XHOOH GH (PEUDJXH \ HO &LHUUH
GH 7XHUFD GH $MXVWH� H[WUHPR LQGHQWDGR DWUiV�

127$

(VWD HV XQD URVFD D L]TXLHUGD�
�� (QURVTXH OD 7XHUFD GH $MXVWH GH (PEUDJXH� ODGR GH WRSH

SULPHUR� HQ HO (MH GH (PEUDJXH \ DSULpWHOD D PDQR FRQWUD
OD FRPSUHVLyQ GH 0XHOOH� &RQ XQD OODYH� DSULHWH OD 7XHUFD
XQD R GRV YXHOWDV PiV�

��� 6DTXH HO (PEUDJXH FRPSOHWR GHO WRUQLOOR GH EDQFR�
��� ,QVWDOH HO &RQMXQWR GH (MH GH (PEUDJXH HQ OD &DUDFDVD GH

(PEUDJXH FRQ HO H[WUHPR HVWULDGR GH 6RSRUWH GH (MH GH
(PEUDJXH DWUiV�

��� ,QVWDOH HO &RQMXQWR GH &DUFDVD GH (PEUDJXH HQ HO
&RQMXQWR GH &DUFDVD GH (QJUDQDMHV FDVDQGR HO H[WUHPR
GHQWDGR GH OD &DUFDVD GH (PEUDJXH FRQ HO GH OD &DUFDVD
GH (QJUDQDMHV�

��� (QURVTXH OD 7XHUFD GH $FRSODPLHQWR HQ OD &DUFDVD GH
(QJUDQDMHV� DSULHWH D PDQR� 6XMHWH ORV SODQRV GH OD
&DUFDVD GH (QJUDQDMHV HQ XQ WRUQLOOR GH EDQFR FRQ
PRUGD]DV FXELHUWDV GH FREUH \ FRQ XQD OODYH HQ ORV ODGRV
SODQRV GH OD 7XHUFD GH $FRSODPLHQWR� DSULpWHOD D �� IW��OE
��� 1P� GH SDU�

��� $MXVWH HO (PEUDJXH FRPR VH LQGLFD HQ OD VHFFLyQ GH
$MXVWH GH (PEUDJXH�

(PEUDJXH �/�&��$���

�� 6XMHWH FXLGDGRVDPHQWH ORV ODGRV SODQRV GH OD &DUFDVD GH
(PEUDJXH HQ XQ WRUQLOOR GH EDQFR FRQ PRUGD]DV FXELHUWDV
GH FREUH R FXHUR� &DEH]D $QJXODU KDFLD DEDMR�

127$

(VWD HV XQD URVFD D L]TXLHUGD�
�� &RQ XQD OODYH HQ ORV SODQRV GH OD &DUFDVD GH (QJUDQDMHV

DIORMH OD &DUFDVD GH (QJUDQDMHV GH OD &DUFDVD GH
(PEUDJXH� 6DTXH OD KHUUDPLHQWD GHO WRUQLOOR GH EDQFR�

�� 'HVHQURVTXH \ VDTXH OD &DUFDVD GH (PEUDJXH GH OD
&DUFDVD GH (QJUDQDMHV�

�� 6XMHWH HO $FFLRQDPLHQWR GH (PEUDJXH \ VDTXH HO
FRQMXQWR IXHUD GH OD &DUFDVD GH (PEUDJXH�

�� 6XMHWH FRQ FXLGDGR OD 0RUGD]D GH (PEUDJXH 'HODQWHUD
HQ XQ WRUQLOOR GH EDQFR FRQ PRUGD]DV FXELHUWDV GH FREUH
R FXHUR FRQ OD 7XHUFD GH $MXVWH GH (PEUDJXH KDFLD
DUULED�

127$

(VWD HV XQD URVFD D L]TXLHUGD�

�� &RQ XQD OODYH HQ ORV ODGRV SODQRV GH OD 7XHUFD GH $MXVWH
GH (PEUDJXH� DIORMH \ VDTXH OD 7XHUFD�

�� &RQ HO FRQMXQWR HQ XQ WRUQLOOR GH EDQFR \ PLHQWUDV OH
DSOLFD XQD OLJHUD SUHVLyQ DEDMR DO $VLHQWR GH %ROD GH
(PEUDJXH� VDTXH HO &LHUUH GH 7XHUFD GH $MXVWH�
5RGDPLHQWR GH $VLHQWR GH 0XHOOH� $VLHQWR GH 0XHOOH GH
(PEUDJXH \ 0XHOOH GH (PEUDJXH IXHUD GHO $FFLRQDGRU
GH (PEUDJXH�

�� (QJUDVH ELHQ HO 5RGDPLHQWR \ &LHUUH GH 7XHUFD GH $MXVWH
\� HQ HO RUGHQ QRPEUDGR� SRQJD OR VLJXLHQWH VREUH HO
$FFLRQDGRU GH (PEUDJXH� HO QXHYR 0XHOOH GH (PEUDJXH�
HO $VLHQWR GH 0XHOOH GH (PEUDJXH� HO 5RGDPLHQWR GH
$VLHQWR GH 0XHOOH \ HO &LHUUH GH 7XHUFD GH $MXVWH�
H[WUHPR LQGHQWDGR DWUiV�

127$

(VWD HV XQD URVFD D L]TXLHUGD�

�� (QURVTXH OD 7XHUFD GH $MXVWH GH (PEUDJXH� ODGR GH
GHWHQFLyQ SULPHUR� HQ HO $FFLRQDPLHQWR GH (PEUDJXH \
DSULpWHOD D PDQR FRQWUD OD FRPSUHVLyQ GH 0XHOOH� &RQ
XQD OODYH� DSULHWH OD 7XHUFD XQD R GRV YXHOWDV PiV�

��� 6DTXH HO (PEUDJXH FRPSOHWR GHO WRUQLOOR GH EDQFR�
��� ,QVWDOH HO &RQMXQWR GH $FFLRQDPLHQWR GH (PEUDJXH HQ OD

&DUFDVD GH (PEUDJXH FRQ HO H[WUHPR GHQWDGR GH
$FFLRQDGRU GH (PEUDJXH DWUiV�

127$

(VWD HV XQD URVFD GH L]TXLHUGD�

��� (QURVTXH HO HPEUDJXH FRPSOHWR HQ OD &DUFDVD GH
(QJUDQDMHV� $SULHWH OD &DUFDVD GH (PEUDJXH HQWUH � D �
IW��OE � ��� D ��� 1P� GH SDU�

��� $MXVWH HO (PEUDJXH FRPR VH LQGLFD HQ OD VHFFLyQ $MXVWH
GH (PEUDJXH�



��

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

/8%5,&$&,Ð1

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

8WLOLFH VLHPSUH XQ OXEULFDGRU GH DLUH FRPSULPLGR FRQ HVWDV
OODYHV GH LPSDFWR� 5HFRPHQGDPRV OD VLJXLHQWH XQLGDG GH
)LOWUR��/XEULFDGRU��5HJXODGRU�

,QWHUQDFLRQDO �� 1�� &����&���7��

0RWRU

'HVSXpV GH FDGD � KRUDV GH XVR� D PHQRV TXH VH XVH XQ
OXEULFDQWH GH OtQHD GH DLUH FRPSULPLGR� LQ\HFWH ������ FF GH
$FHLWH ,QJHUVROO��5DQG 1� �� HQ OD $GPLVyQ GH $LUH�

(QJUDQDMHV

'HVSXpV GH FDGD ������ FLFORV y ��� KRUDV� OR TXH RFXUUD
SULPHUR� XVH *UDVD ,QJHUVROO��5DQG 1� �� \ OD 3LVWROD
(QJUDVDGRUD 5���$������ SDUD OXEULFDU ORV (QJUDQDMHV SRU HO
(QJUDVDGRU� 3DUD UDGLR /� LQ\HFWH � y � WRTXHV ���� FF� \ SDUD
UDGLRV 0 \ 1� LQ\HFWH �� y �� WRTXHV ���� FF��
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0 &RPSUREDGR FRQIRUPH D OD QRUPD $16, 6��������� D OD YHORFLGDG HQ YDFtR

i &RPSUDEDGR FRQIRUPH D OD QRUPD ,62������� D OD YHORFLGDG HQ YDFtR
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/ODYHV $QJXODUHV 5HYHUVLEOHV 0RGHOR �5/��(8
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/RV DEDMR ILUPDQWHV
�QRPEUH GHO SURYHHGRU�

�GRPLFLOLR�

GHFODUDPRV TXH� EDMR QXHVWUD UHVSRQVDELOLGDG H[FOXVLYD� HO SURGXFWR�

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

FRQIRUPH D ODV VLJXLHQWHV QRUPDV�

*DPD GH 1R� GH 6HULH�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1RPEUH \ ILUPD GH ODV SHUVRQDV DXWRUL]DGDV 1RPEUH \ ILUPD GH ODV SHUVRQDV DXWRUL]DGDV

)HFKD )HFKD
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8QD YH] YHQFLGD OD YLGD ~WLO GH OD KHUUDPLHQWD� VH UHFRPLHQGD GHVPRQWDU OD KHUUDPLHQWD� GHVHQJUDVDUOD \

VHSDUDU ODV SLH]DV VHJ~Q HO PDWHULDO GH IDEULFDFLyQ SDUD TXH SXHGDQ VHU UHFLFODGDV�



5LFKW DO XZ FRPPXQLFDWLH WRW KHW GLFKWVWELM]LMQGH

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

*HGUXNW LQ 8�6�$�

��������

)RUP 3������(8

9HUVLH ��

6HSWHPEHU� ����

,,16758&7,(6 9225
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'H 7\SH �5/��(8 2PNHHUEDUH +DDNVH 0RHUDDQ]HWWHUV ]LMQ RQWZRUSHQ YRRU KHW DDQGUDDLHQ YDQ NOHLQH YDQ

HHQ VFKURHIGUDDG YRRU]LHQH EHYHVWLJLQJVPLGGHOHQ ELM WRHSDVVLQJHQ LQ EHSHUNWH UXLPWHQ�

,QJHUVROO��5DQG LV QLHW DDQVSUDNHOLMN YRRU GRRU GH NODQW DDQJHEUDFKWH YHUDQGHULQJHQ DDQ GH

JHUHHGVFKDSSHQ YRRU WRHSDVVLQJHQ ZDDURYHU PHW ,QJHUVROO��5DQG JHHQ YRRUDIJDDQG RYHUOHJ ZHUG

JHSOHHJG�
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x 'LW JHUHHGVFKDS DOWLMG EHGLHQHQ� FRQWUROHUHQ HQ
RQGHUKRXGHQ LQ RYHUHHQVWHPPLQJ PHW DOOH YRRUVFKULIWHQ
�SODDWVHOLMN� VWDDW� IHGHUDDO HQ ODQG�� GLH EHWUHNNLQJ
KHEEHQ RS KDQG��JHKRXGHQ� KDQG��EHGLHQGH SQHXPDWLVFKH
JHUHHGVFKDSSHQ�

x 9RRU YHLOLJKHLG� WRSSUHVWDWLH� HQ PD[LPDOH EHVWHQGLJKHLG
YDQ GH RQGHUGHOHQ GLW JHUHHGVFKDS ODWHQ ZHUNHQ ELM HHQ
PD[LPDOH OXFKWGUXN YDQ �� SVLJ ���� EDU���� N3D� ELM HHQ
LQODDW PHW HHQ OXFKWWRHYRHUVODQJ� GLH HHQ LQZHQGLJH
GLDPHWHU YDQ ���µ ��� PP� KHHIW�

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

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

x =RUJ HUYRRU GDW DOOH VODQJHQ HQ ILWWLQJHQ GH MXLVWH
DIPHWLQJHQ KHEEHQ HQ JRHG ]LMQ YDVWJHPDDNW� =LH
WHNHQLQJ 73'������ YRRU HHQ W\SLVFK OHLGLQJQHW�

x $OWLMG VFKRQH� GURJH OXFKW JHEUXLNHQ ELM HHQ PD[LPXP
OXFKWGUXN YDQ �� SVLJ� 6WRI��FRUURGHUHQGH XLWZDVHPLQJHQ
HQ�RI WH JURWH YRFKWLJKHLG NDQ GH PRWRU YDQ HHQ
GUXNOXFKWJHUHHGVFKDS UXwQHUHQ�

x 'H JHUHHGVFKDSSHQ QLHW VPHUHQ PHW RQWYODPEDUH RI
YOXFKWLJH YORHLVWRIIHQ DOV SHWUROHXP� GLHVHO RI
�VWUDDO�YOLHJWXLJEUDQGVWRIIHQ

x *HHQ W\SHSODDWMHV YHUZLMGHUHQ� %HVFKDGLJGH W\SHSODDWMHV
PRHWHQ ZRUGHQ YHUYDQJHQ�

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

x 8 PRHW WH DOOHQ WLMGH RRJEHVFKHUPHUV GUDJHQ ZDQQHHU X
GLW JHUHHGVFKDS EHGLHQW RI HU RQGHUKRXGVZHUN]DDPKHGHQ
DDQ XLWYRHUW�

x $OWLMG RRUEHVFKHUPHUV GUDJHQ ZDQQHHU GLW JHUHHGVFKDS
ZRUGW EHGLHQG�

x +RXG KDQGHQ� ORVVH NOHGLQJ RI ODQJ KDDU ZHJ YDQ KHW
GUDDLHQGH HLQG YDQ KHW JHUHHGVFKDS�

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

x /HW RS HQ DQWLFLSHHU RS HHQ SORWVHOLQJH YHUDQGHULQJ LQ GH
ZHUNLQJ YDQ SHUVOXFKWJHUHHGVFKDS ]RZHO WLMGHQV GH VWDUW
DOV JHGXUHQGH KHW LQ EHGULMI ]LMQ�

x 6WHHGV LQ HHQ JRHGH KRXGLQJ VWDDQ� $OV X KHW JHUHHGVFKDS
EHGLHQW PDJ 8 ]LFK QLHW WH YHU XLWVWUHNNHQ� +RJH
UHDFWLHNRSSHOV NXQQHQ YRRUNRPHQ ELM RI EHQHGHQ GH
DDQEHYROHQ OXFKWGUXN�

x 'H KXOSVWXNNHQ YDQ KHW JHUHHGVFKDS NXQQHQ� QDGDW GH
UHJHODDU LV ORVJHODWHQ� QRJ HYHQ EOLMYHQ GRRUGUDDLHQ�

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

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

x 8LWVOXLWHQG PRHUGRSSHQ YRRU VODJPRHUVOHXWHOV HQ
ELMEHKRUHQGH GHOHQ JHEUXLNHQ� *HHQ KDQGPRHUVOHXWHOV
�FKURRP� RI ELMEHKRUHQGH GHOHQ JHEUXLNHQ�

x 'H $IGHNNDS YRRU 5HJHOVFKXLI VWDDW RQGHU GUXN YDQ GH
9HHU YRRU GH 5HJHOVFKXLI� 8 PRHW YRRU]LFKWLJ ]LMQ
ZDQQHHU X GH $IGHNNDS YRRU5HJHOVFKXLI YHUZLMGHUW�
�9RRU JHUHHGVFKDSSHQ ZDDURS GLW EHWUHNNLQJ KHHIW��

x :DQQHHU HHQ +DDNVH .RS ZRUGW DDQJHEUDFKW RI YDQ
SODDWV YHUDQGHUG� GDQ PRHW GH %HGLHQLQJVKHQGHO ]R
ZRUGHQ JHSODDWVW GDW GH NRSSHOUHDNWLH GH UHJHODDU QLHW LQ
GH ´21µ VWDQG KRXGW�

x 'LW JHUHHGVFKDS LV QLHW RQWZRUSHQ RP HU PHH LQ
H[SORVLHYH RPJHYLQJHQ WH ZHUNHQ�

x 'LW JHUHHGVFKDS LV QLHW JHwVROHHUG WHJHQ HOHNWULVFKH
VFKRNNHQ�

/(7 :(/

+HW JHEUXLNHQ YDQ DQGHUH GDQ RULJLQHOH ,QJHUVROO��5DQG RQGHUGHOHQ NDQ JHYDDU RSOHYHUHQ YRRU GH YHLOLJKHLG� HQ HHQ YHUPLQGHULQJPHW
]LFK EUHQJHQ YDQ KHW SUHVWDWLHYHUPRJHQ YDQ KHW JHUHHGVFKDS HQ HHQ WRHQHPLQJ YDQ KHW RQGHUKRXG HUYDQ� HQ NDQ HHQ YHUYDOOHQ YDQ DOOH
JDUDQWLH��EHSDOLQJHQ WRW JHYROJ KHEEHQ�

5HSDUDWLHV PRJHQ XLWVOXLWHQG ZRUGHQ XLWJHYRHUG GRRU KLHUWRH JHPDFKWLJG HQ JHVFKRROG SHUVRQHHO� 5DDGSOHHJ XZ GLFKWVWEH]LMQGH
HUNHQGH ,QJHUVROO��5DQG 6HUYLFHQWHU�

1/
73'����
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8 PRHW WH DOOHQ WLMGH RRJ��
EHVFKHUPHUV GUDJHQ ZDQQHHU
X GLW JHUHHGVFKDS EHGLHQW RI
HU RQGHUKRXGVZHUN]DDPKHGHQ
DDQ XLWYRHUW�

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

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

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

+HW JHUHHGVFKDS QLHW DDQ
GH VODQJ GUDJHQ�

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

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

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

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDOH

ZDDUVFKXZLQJVODEHO�
%HVWHO RQGHUGHHO QU�BBBBBBBBBB
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.RSSHOLQJ

(HQ UXLPH PDWH YDQ VPHULQJ LV YDQ KHW JURRWVWH EHODQJ YRRU

HHQ EHYUHGLJHQGH OHYHQVGXXU YDQ GH NRSSHOLQJ� *HEUXLN

KLHUYRRU ,QJHUVROO��5DQG 1U� �� 9HW�

�/1�&��$+��� $IVWHOEDUH NRSSHOLQJ

1D HONH �� ��� SHULRGHQ RI HONH ��� EHGULMIVXUHQ� ZDW KHW

HHUVW YRRUNRPW� GH .RSSHOLQJ DOV YROJW VPHUHQ�

�� 'UDDL GH $IGHNNDS YRRU KHW 6WHOJDW URQG RP KHW VWHOJDW

YULM WH PDNHQ�

�� 2P WH YRRUNRPHQ GDW GH PRHU ]DO URQGGUDDLHQ QX GH

5HPVSLH YRRU GH .RSSHOLQJ LQ KHW VWHOJDW HQ LQ HHQ YDQ

GH JDWHQ LQ GH 6WHOPRHU YRRU GH.RSSHOLQJ LQYRHUHQ�

�� 0HW HHQ VOHXWHO RS GH XLWJDQJ��NDQW YDQ GH +DDNVH .RS GH

VOHXWHO ]R WHJHQ GH NORN LQGUDDLHQ WRW GH 6WHOPRHU ORVODDW

RI WRW KHW NOLNNHQG JHOXLG VWRSW�

�� 'H SODWWH NDQWHQ YDQ KHW 7DQGZLHOKXLV EHHWSDNNHQ HQ PHW

HHQ VOHXWHO GH .RSSHOPRHU ORVGUDDLHQ�

�� 'DDUQD KHW .RSSHOLQJVKXLV HQ KHW +XLV YRRU GH +DDNVH

.RS YDQ KHW 7DQGZLHOKXLV YHUZLMGHUHQ�

�� 3DN GH 'UDJHU YRRU GH .RSSHOLQJVDV EHHW HQ WUHN GH

JHKHOH .RSSHOLQJ YDQ KHW +XLV�

�� 9HUZLMGHU KHW 'ULMIZLHO YDQ GH .RSSHOLQJ HQ GH 'UDJHU

YRRU GH .RSSHOLQJVDV XLW GH .RSSHOLQJ� %UHQJ HHQ NOHLQH

KRHYHHOKHLG YDQ KHW DDQEHYROHQ YHW DDQ WXVVHQ GH 9XOULQJ

YRRU GH .RSSHOLQJVNRJHOV HQ GH 9RRUVWH

.ODXZNRSSHOLQJ� HQ VSXLW GULH VODJHQ YHW ���� FF� URQG GH

.RJHOV YRRU GH .RSSHOLQJ YDQ GH .ODXZ� %UHQJ HHQ

NOHLQH KRHYHHOKHLG YDQ KHW DDQEHYROHQ YHW DDQ WXVVHQ GH

]LWWLQJVYODNNHQ YDQ WZHH NRSSHOLQJVYHUHQ HQ URQG KHW

/DJHU YRRU KHW =LWWLQJVYODN YRRU GH 9HHU YRRU GH

.RSSHOLQJ� 'LW GLHQW� ZDW KHW HHUVW YRRUNRPW� HONH

�� ��� SHULRGHQ RI HONH ��� EHGULMIVXUHQ WH ZRUGHQ

JHGDDQ�

�/�&��$��� $IVWHOEDUH NRSSHOLQJ

1D HONH �� ��� SHULRGHQ� RI HONH ��� EHGULMIVXUHQ� ZDW KHW

HHUVW YRRUNRPW� GH.RSSHOLQJ DOV YROJW VPHUHQ�

:$$56&+8:,1*

9RRUGDW HQLJ RQGHUKRXGVZHUN ZRUGW YHUULFKW HHUVW GH

VODQJ YRRU GH OXFKWWRHYRHU RQWNRSSHOHQ�

�� 'UDDL GH $IGHNNDS YRRU KHW 6WHOJDW URQG RP KHW 6WHOJDW

YULM WH PDNHQ�

�� (HQ ���µ LQEXVVOHXWHO LQ GH %LWKRXGHU LQYRHUHQ RI PHW HHQ

VOHXWHO RS GH XLWJDQJ��NDQW YDQ GH +DDNVH .RS� GH

%LWKRXGHU URQGGUDDLHQ WRW KHW JDW LQ GH 6WHOPRHU YRRU GH

.RSSHOLQJ LQ ppQ OLMQ LV PHW GH JURHI LQ KHW

.RSSHOLQJVKXLV�

�� 'H 6WHOVWLIW YRRU GH .RSSHOLQJ LQ KHW JDW LQ GH 6WHOVFKURHI

YRRU GH .RSSHOLQJ LQYRHUHQ HQ WHUZLMO X HUYRRU ]RUJW GDW

GH PRHU QLHW URQGGUDDLW GH %LWKRXGHU WHJHQ GH NORN LQ

GUDDLHQ WRW HU JHHQ GUXN PHHU LV RS GH 9HHU YRRU GH

.RSSHOLQJ�

�� 3ODDWV GH SODWWH NDQWHQ YDQ KHW .RSSHOLQJVKXLV LQ HHQ

EDQNVFKURHI� ]RUJ HU HFKWHU YRRU GDW KHW +XLV QLHW ZRUGW

YHUYRUPG�
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+HW .RSSHOLQJVKXLV KHHIW HHQ OLQNVH VFKURHIGUDDG�
�� 0HW HHQ LQVWHOEDUH VOHXWHO GH SODWWH NDQWHQ YDQ KHW

7DQGZLHOKXLV SDNNHQ HQ GH JHKHOH NUDFKWEURQ XLW KHW

.RSSHOLQJVKXLV GUDDLHQ�

:$$56&+8:,1*

=RUJ HUYRRU GDW XZ YLQJHUV QLHW WXVVHQ GH
VDPHQVWHOOHQGH GHOHQ YDQ GH NRSSHOLQJ NRPHQ�

�� 7UHN GH JHDVVHPEOHHUGH NRSSHOLQJ XLW KHW .RSSHOLQJVKXLV

HQ EUHQJ HHQ NOHLQH KRHYHHOKHLG ,QJHUVROO��5DQG 1U� ��

9HW DDQ URQG GH .RJHOV YRRU KHW .ODXZODJHUV� GH

9ULMJDYHNRJHOV YRRU GH .RSSHOLQJ� KHW /DJHU YRRU KHW

=LWWLQJVYODN YRRU GH 9HHU YRRU GH .RSSHOLQJ HQ WXVVHQ GH

%RUJPRHU YRRU GH $IVWHOOLQJ HQ GH 6WHOPRHU YRRU GH

.RSSHOLQJ� 2P GH 9ULMJDYHNRJHOV YRRU GH .RSSHOLQJ WH

VPHUHQ GH .ODXZNRSSHOLQJ LQGH[HUHQ WRW KHW =LWWLQJVYODN

YRRU GH 9HHU QDDU ERYHQ JDDW�

+DDNVH .RS

1D HONH DFKW EHGULMIVXUHQ� RQJHYHHU ��� FF WRW ��� FF

,QJHUVROO��5DQG 1U� �� 9HW LQ GH 6PHHUQLSSHO YDQ KHW +XLV

YRRU GH +DDNVH .RS VSXLWHQ�

$)67(//,1* .233(/,1*

9RRU 7\SHQ �5//�&�� �5//�&� HQ �5/0�&��PHW HULQ

RSJHQRPHQ HHQ DIVWHOEDUH NRSSHOLQJ GLH YDQ EXLWHQ DI ELQQHQ

HHQ ]HNHU EHUHLN NDQ ZRUGHQ DIJHVWHOG RP WH JDDQ UDWHOHQ�

ZDQQHHU HHQ YRRUDI LQJHVWHOGH NRSSHO ZRUGW EHUHLNW� 2P KHW

DIVWHOEDDU NRSSHO��EHUHLN WH GRHQ WRHQHPHQ ZRUGHQ WZHH

.RSSHOLQJVYHUHQ DDQJHERGHQ�

'H =ZDUH .RSSHOLQJVYHHU �NOHXU��JHFRGHHUG JURHQ�� LV

JHVFKLNW YRRU GH PHHVWH WRHSDVVLQJHQ� RPGDW KHW HHQ SUHFLH]H

DIVWHOOLQJ JHHIW YDQ RQJHYHHU �� WRW �� LQ��OE ���� WRW ���� 1P��

'H /LFKWH .RSSHOLQJVYHHU �NOHXU��JHFRGHHUG ]ZDUW�� LV YRRU

WRHSDVVLQJHQ YDULsUHQG YDQ �� WRW �� LQ��OE ���� WRW ��� 1P��

:$$56&+8:,1*

2QWNRSSHO GH OXFKWWRHYRHU YDQ KHW *HUHHGVFKDS
YRRUGDW X PHW DQGHUH ZHUN]DDPKHGHQ YHUGHU JDDW�

'H DIVWHOOLQJ YDQ GH .RSSHOLQJ JHVFKLHGW DOV YROJW�

�� 'UDDL GH $IGHNNDS YRRU KHW 6WHOJDW RS KHW

.RSSHOLQJVKXLV URQG RP KHW 6WHOJDW YULM WH PDNHQ�

�� %UHQJ HHQ ���µ LQEXVVOHXWHO DDQ LQ GH XLWVSDULQJ HQ GH

%LWKRXGHU RI SDN KHW DDQGULMIYLHUNDQW YDQ GH 9HUORRSPRI

YRRU GH 6SLO EHHW PHW HHQ LQVWHOEDUH VOHXWHO� 'UDDL GH

VOHXWHO ]RYHU URQG WRW HHQ YDQ GH UDGLDOH JDWHQ LQ GH

6WHOPRHU YRRU GH .RSSHOLQJ ]LFKWEDDU LV GRRU GH VOHXI LQ

KHW .RSSHOLQJVKXLV� 1X GH 5HPVSLH YRRU GH .RSSHOLQJ

]R LQ GH YHUOHQJGH VOHXI LQ KHW .RSSHOLQJVKXLV HQ LQ KHW

JDW YDQ GH 6WHOPRHU LQYRHUHQ� GDW KHW YRRUNRPW GDW GH

0RHU ]DO URQGGUDDLHQ�

:$$56&+8:,1*

:DQQHHU GH NRSSHOLQJ YRRU]LHQ LV YDQ HHQ =ZDUH 9HHU
GDQ NDQ GH]H ]R YRRUELM GH NRSSHO��FDSDFLWHLW YDQ KHW

JHUHHGVFKDS ZRUGHQ DIJHVWHOG GDW KHW JHUHHGVFKDS WRW
VWLOVWDQG ]DO NRPHQ YRRUGDW GH .RSSHOLQJ UDWHOW� 8
PDJ GH NRSSHOLQJ QLHW YRRUELM GH NRSSHO��FDSDFLWHLW
YDQ KHW JHUHHGVFKDS DIVWHOOHQ�

�� 3DN KHW JHUHHGVFKDS JRHG PHW ppQ KDQG EHHW HQ GUDDL GH

XLWJDQJ��NDQW YDQ GH +DDNVH NRS URQG� 'H XLWJDQJ��NDQW

PHW GH NORN PHH GUDDLHQ� ZDQQHHU PHQ QDDU GH YRRUNDQW

HUYDQ NLMNW� ]DO GH GUXN RS GH 9HHU YRRU GH .RSSHOLQJ

GRHQ WRHQHPHQ HQ KHW NRSSHO YHUKRJHQ ZDDUELM GH

NRSSHOLQJ ]DO UDWHOHQ�

/(7 :(/

'H PHHVW EHYUHGLJHQGH DIVWHOOLQJ ZRUGW JHZRRQOLMN
EHUHLNW GRRU KHW JHUHHGVFKDS YRRU HHQ EHSDDOGH
DSSOLFDWLH WH JHEUXLNHQ HQ KLHUELM KHW DIJHJHYHQ
NRSSHO WH YHUKRJHQ RI WH YHUODJHQ WRW GH JHZHQVWH
DIVWHOOLQJ LV YHUNUHJHQ� 8 ZRUGW LQ HON JHYDO
DDQJHUDGHQ GH XLWHLQGHOLMNH DIVWHOOLQJ WH GRHQ
JHVFKLHGHQ YLD HHQ JHOHLGHOLMNH SURJUHVVLH�

9(59$1*,1* 9$1 '( 9((5 9225 '(

.233(/,1*

�/1�&��$+��� .RSSHOLQJ

�� .OHP GH SODWWH NDQWHQ YDQ GH .RSSHOPRHU� PHW GH

+DDNVH .RS QDDU EHQHGHQ JHULFKW� LQ HHQ EDQNVFKURHI

ZDDUYDQ GH NODXZHQ PHW OHHU RI NRSHU ]LMQ EHNOHHG�

/(7 :(/

'LW LV HHQ OLQNVH VFKURHIGUDDG�
�� 0HW HHQ VOHXWHO RS GH SODWWH NDQWHQ YDQ KHW 7DQGZLHOKXLV

KHW 7DQGZLHOKXLV YDQ GH .RSSHOPRHU ORVPDNHQ� +LHUQD

KHW JHUHHGVFKDS XLW GH EDQNVFKURHI YHUZLMGHUHQ�

�� 'UDDL GH .RSSHOPRHU ORV HQ YHUZLMGHU KHW

.RSSHOLQJVKXLV XLW KHW 7DQGZLHOKXLV�

�� 3DN GH FRPSOHWH .RSSHOLQJVDV EHHW HQ WUHN GH

DVVHPEODJH XLW KHW .RSSHOLQJVKXLV�

�� .OHP GH VSLH YDQ GH 'UDJHU YDQ GH .RSSHOLQJVDV LQ HHQ

EDQNVFKURHI ZDDUYDQ GH NODXZHQ PHW OHHU RI NRSHU ]LMQ

EHNOHHG� GRH GLW PHW GH 6WHOPRHUYRRU GH .RSSHOLQJ QDDU

ERYHQ JHULFKW HQ PHW KHW 'ULMIZLHO YDQ GH .RSSHOLQJ

WHJHQ GH ERYHQNDQW YDQ GH NODXZHQ YDQ GH EDQNVFKURHI�

/(7 :(/

'LW LV HHQ OLQNVH VFKURHIGUDDG�
�� 0HW HHQ VOHXWHO RS GH SODWWH NDQWHQ YDQ GH 6WHOPRHU YRRU

GH .RSSHOLQJ GH]H 0RHU ORVGUDDLHQ HQ GDDUQD

YHUZLMGHUHQ�

233$66(1

'LFKW ELM KHW 'ULMIZLHO YRRU GH .RSSHOLQJ ]LMQ
YLHU��HQ��WZLQWLJ .RJHOV YRRU GH .RSSHOLQJ WXVVHQ KHW
'ULMIZLHO YRRU GH .RSSHOLQJ HQ KHW =LWWLQJVYODN YRRU
GH 9HHU YRRU GH .RSSHOLQJ DDQJHEUDFKW� 1DODWHQ GH
YHUGHUH RQGHUGHOHQ YRRU]LFKWLJ WH YHUZLMGHUHQ NDQ WRW
JHYROJ KHEEHQ GDW GH .RJHOV XLW KXQ SODDWV YDOOHQ HQ
YHUORUHQ JDDQ�



��

$)67(//(1

�� 0HW GH DVVHPEODJH LQ HHQ EDQNVFKURHI JHSODDWVW HQ

WHUZLMO HHQ OLFKWH QDDU EHQHGHQ JHULFKWH GUXN ZRUGW

XLWJHRHIHQG RS KHW =LWWLQJVYODN YRRU GH 9HHU YRRU GH

.RSSHOLQJ� GLH KHW GLFKWVW LV JHOHJHQ ELM KHW 'ULMIZLHO

YRRU GH .RSSHOLQJ� GH %RUJPRHU YRRU GH $IVWHOOLQJ� KHW

HHUVWH =LWWLQJVYODN YRRU GH 9HHU YRRU GH .RSSHOLQJ� KHW

/DJHU YRRU KHW =LWWLQJVYODN YRRU GH 9HHU YRRU GH

.RSSHOLQJ� KHW WZHHGH =LWWLQJVYODN YRRU GH 9HHU YRRU GH

.RSSHOLQJ HQ GH 9HHU YRRU GH .RSSHOLQJ YDQ GH

.RSSHOLQJVDV YHUZLMGHUHQ�

�� +HW /DJHU HQ GH %RUJPRHU YRRU GH $IVWHOOLQJ JRHG

LQYHWWHQ HQ LQ GH KLHUQD RSJHJHYHQ YROJRUGH RYHU GH

.RSSHOLQJVDV VFKXLYHQ� GH QLHXZH 9HHU YRRU GH

.RSSHOLQJ� HHQ =LWWLQJVYODN YRRU GH 9HHU YRRU GH

.RSSHOLQJ� KHW /DJHU YRRU GH 9HHU YRRU GH .RSSHOLQJ�

HHQ DQGHU =LWWLQJVYODN YRRU GH 9HHU YRRU GH .RSSHOLQJ HQ

GH %RUJPRHU YRRU GH $IVWHOOLQJ� PHW GH JHGHXNWH NDQW KHW

ODDWVW�

/(7 :(/

'LW LV HHQ OLQNVH VFKURHIGUDDG�
�� %UHQJ GH 6WHOPRHU YRRU GH .RSSHOLQJ� PHW GH JHGHXNWH

NDQW HHUVW� DDQ RS GH .RSSHOLQJVDV HQ GUDDL KHW YLQJHUYDVW

DDQ WHJHQ GH GUXN YDQ GH 9HHU LQ� 'DDUQD GH 0RHU PHW

HHQ VOHXWHO HHQ YHUGHUH HHQ RI WZHH VODJHQ DDQGUDDLHQ�

��� 9HUZLMGHU GH JHDVVHPEOHHUGH .RSSHOLQJ XLW GH

EDQNVFKURHI�

��� %UHQJ GH FRPSOHWH .RSSHOLQJVDV� PHW GH YDQ VOHXYHQ

YRRU]LHQH NDQW YDQ GH 'UDJHU YRRU GH .RSSHOLQJVDV DOV

ODDWVWH� DDQ LQ KHW .RSSHOLQJVKXLV�

��� %UHQJ GH FRPSOHWH .RSSHOLQJVDV DDQ LQ KHW 7DQGZLHOKXLV�

]RUJ HUYRRU GDW GH VSLH YDQ KHW .RSSHOLQJVKXLV LQ ppQ OLMQ

VWDDW PHW GH VSLH YDQ KHW 7DQGZLHOKXLV�

��� 'UDDL GH .RSSHOPRHU RS KHW 7DQGZLHOKXLV KDQGYDVW DDQ�

.OHP GH SODWWHNDQWHQ YDQ KHW 7DQGZLHOKXLV LQ HHQ

EDQNVFKURHI ZDDUYDQ GH NODXZHQ PHW NRSHU ]LMQ EHNOHHG

HQ GDDUQD PHW HHQ VOHXWHO RS GH SODWWH NDQWHQ HUYDQ GH

.RSSHOPRHU DDQGUDDLHQ WRW HHQ NRSSHO YDQ

�� IW��OE ��� 1P��

��� 6WHO GH .RSSHOLQJ DI DOV DDQJHJHYHQ LQ VHFWLH $IVWHOOLQJ

.RSSHOLQJ�

�/�&��$��� .RSSHOLQJ

�� 'H SODWWH NDQWHQ YDQ KHW .RSSHOLQJVKXLV� PHW GH +DDNVH

.RS QDDU EHQHGHQ JHULFKW� LQ HHQ EDQNVFKURHI NOHPPHQ

ZDDUYDQ GH NODXZHQ PHW OHHU RI NRSHU ]LMQ EHNOHHG�

/(7 :(/

'LW LV HHQ OLQNVH VFKURHIGUDDG�
�� 0HW HHQ VOHXWHO RS GH SODWWH NDQWHQ YDQ KHW 7DQGZLHOKXLV

KHW 7DQGZLHOKXLV ORVPDNHQ YDQ KHW .RSSHOLQJVKXLV�

+LHUQD KHW JHUHHGVFKDS XLW GH EDQNVFKURHI YHUZLMGHUHQ�

�� 'UDDL KHW .RSSHOLQJVKXLV ORV YDQ KHW 7DQGZLHOKXLV HQ

YHUZLMGHU KHW�

�� 3DN KHW 'ULMIZLHO YRRU GH .RSSHOLQJ EHHW HQ WUHN GH

DVVHPEODJH XLW KHW .RSSHOLQJVKXLV�

�� .OHP GH 9RRUVWH .ODXZNRSSHOLQJ� PHW GH 6WHOPRHU YRRU

GH .RSSHOLQJ QDDU ERYHQ JHULFKW� LQ HHQ EDQNVFKURHI

ZDDUYDQ GH NODXZHQ PHW OHHU RI NRSHU ]LMQ EHNOHHG�

/(7 :(/

'LW LV HHQ OLQNVH VFKURHIGUDDG�

�� 0HW HHQ VOHXWHO RS GH SODWWH NDQWHQ YDQ GH 6WHOPRHU YRRU

GH .RSSHOLQJ GH]H 0RHU ORVGUDDLHQ HQ GDDUQD

YHUZLMGHUHQ�

�� 0HW GH DVVHPEODJH LQ HHQ EDQNVFKURHI HQ WHUZLMO HHQ

OLFKWH QDDU EHQHGHQ JHULFKW GUXN RS KHW =LWWLQJVYODN YRRU

GH .RJHO YRRU GH .RSSHOLQJ ZRUGW XLWJHRHIHQG GH

%RUJPRHU YRRU GH $IVWHOOLQJ� /DJHU YRRU KHW =LWWLQJVYODN

YRRU GH 9HHU YRRU GH .RSSHOLQJ� =LWWLQJVYODN YRRU GH

9HHU YRRU GH .RSSHOLQJ HQ GH 9HHU YRRU GH .RSSHOLQJ

YDQ GH 'ULMIZLHO YRRU GH .RSSHOLQJ YHUZLMGHUHQ�

�� +HW /DJHU HQ GH %RUJPRHU YRRU GH $IVWHOOLQJ JRHG

LQYHWWHQ HQ LQ GH KLHUQD RSJHJHYHQ YROJRUGH RYHU KHW

'ULMIZLHO YRRU GH .RSSHOLQJ VFKXLYHQ� GH QLHXZH 9HHU

YRRU GH .RSSHOLQJ� HHQ =LWWLQJVYODN YRRU GH 9HHU YRRU GH

.RSSHOLQJ� KHW /DJHU YRRU GH 9HHU YRRU GH .RSSHOLQJ HQ

GH %RUJPRHU YRRU GH $IVWHOOLQJ� PHW GH JHGHXNWH NDQW KHW

ODDWVW�

/(7 :(/

'LW LV HHQ OLQNVH VFKURHIGUDDG�

�� %UHQJ GH 6WHOPRHU YRRU GH .RSSHOLQJ� PHW GH YDQ HHQ SDO

YRRU]LHQH NDQW HHUVW� DDQ RS KHW 'ULMIZLHO YRRU GH

.RSSHOLQJ HQ GUDDL KHW WHJHQ GH GUXN YDQ GH 9HHU LQ

KDQGYDVW DDQ� 'DDUQD GH 0RHU PHW HHQ VOHXWHO HHQ

YHUGHUH HHQ RI WZHH VODJHQ DDQGUDDLHQ�

��� 9HUZLMGHU GH JHDVVHPEOHHUGH .RSSHOLQJ XLW GH

EDQNVFKURHI�

��� %UHQJ KHW FRPSOHWH 'ULMIZHUN YRRU GH .RSSHOLQJ� PHW GH

YDQ VOHXYHQ YRRU]LHQH NDQW YDQ KHW 'ULMIZHUN YRRU GH

.RSSHOLQJVDV DOV ODDWVWH� DDQ LQ KHW .RSSHOLQJVKXLV�

/(7 :(/

'LW LV HHQ OLQNVH VFKURHIGUDDG�

��� 6FKURHI GH JHDVVHPEOHHUGH .RSSHOLQJ RS KHW

7DQGZLHOKXLV� 'UDDL KHW .RSSHOLQJVKXLV DDQ WRW HHQ

NRSSHO YDQ � WRW � IW��OE ���� WRW ���1P��

��� 6WHO GH .RSSHOLQJ DI DOV DDQJHJHYHQ LQ VHFWLH $IVWHOOLQJ

.RSSHOLQJ�



��

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

'( 60(5,1*

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

,QJHUVROO��5DQG 1U� ��

0HQ PRHW VWHHGV HHQ LQ��OLMQ DDQJHVORWHQ

GUXNOXFKWVPHHULQULFKWLQJ JHEUXLNHQ� :LM EHYHOHQ X GH

YROJHQGH )LOWHU��6PHHULQULFKWLQJ�� 5HJHOHHQKHLG DDQ�

,QWHUQDWLRQDDO �� 1U� &����&���7��

0RWRU

1D HONH � EHGULMIVXUHQ� WHQ]LM HHQ LQ��OLMQ ROLHQHYHODDU ZRUGW

JHEUXLNW� ������ FF ,QJHUVROO��5DQG 1U� �� 2OLH LQ GH

/XFKWLQODDW VSXLWHQ�

'ULMIZHUN

1D HONH ��� XXU RI �� ��� SHULRGHQ� ZDW KHW HHUVW YRRUNRPW�

KHW 'ULMIZHUN YLD GH 6PHHUQLSSHO PHW EHKXOS YDQ GH

5���$����� 9HWVSXLW PHW ,QJHUVROO��5DQG 1U� �� 9HW VPHUHQ�

9RRU GH / UDWLR� � RI � VODJHQ �� FF� LQVSXLWHQ HQ YRRU GH0

HQ 1 UDWLR·V� �� WRW �� VODJHQ �� FF� LQVSXLWHQ�

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

� 0$$/ $)0(7,1*

9$1 ,1/$$7

9225 '58./8&+7��

*(5(('6&+$3
1$$5

/8&+76<67((0

1$$5

'58./8&+7��

*(5(('��

6&+$3

60((5,15,&+7,1*

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

$)7$..(1'(

/(,',1*

� 0$$/ $)0(7,1*

9$1 ,1/$$7 9225

'58./8&+7��

*(5(('6&+$3

5(*(/0$7,*

$)7$33(1

&2035(6625

�7HNHQLQJ 73'�������

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

7\SH 0RPHQW��LQ�

ULFKWLQJ

.RSSHOEHUHLN

�=DFKWH 9HUELQGLQJ�

2QEHODVW

WRHUHQWDO

$DQGULMI�

YLHUNDQW

.RSSHOLQJV�

YHHU

0*HOXLGVQLYHDX

G% �$�

i7ULOOLQJV��

QLYHDX

LQ��OE �1P� USP LQFK 'UXN 9HUPRJHQ P�V�

�5//�&���(8 .RSSHOLQJ ������� ����������� � ��� ��� + ���� �� �� �� ���

�5//�&���(8 .RSSHOLQJ ������� ����������� � ��� ��� 0 ���� �� �� �� ���

�5/0�&���(8 .RSSHOLQJ ������� ����������� ��� ��� 0 ���� �� �� �� ���

�5//�'���(8 6PRRUNRSSHO ��� ������ � ��� ��� �� �� �� �� �� �� �� �� �� �� �� ��

�5/0�'���(8 6PRRUNRSSHO ��� ������ ��� ��� �� �� �� �� �� �� �� �� �� �� �� ��

�5/1�'���(8 6PRRUNRSSHO ��� ������ ��� ��� �� �� �� ���� �� �� �� ���

�5/0�'���(8 6PRRUNRSSHO ��� ������ ��� ��� �� �� �� ���� �� �� �� ���

0 *HWHVW RYHUHHQNRPVWLJ $16, 6��������� ELM RQEHODVW WRHUHQWDO

i *HWHVW RYHUHHQNRPVWLJ ,62������� ELM RQEHODVW WRHUHQWDO



,QJHUVROO��5DQG� &R�

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

������(*

)HEUXDUL� ����

����� o � ;8$ ;;;;; o

(1��� ,62���� 31�17&�

7\SH �5/��(8 2PNHHUEDUH +DDNVH 0RHUDDQ]HWWHUV

)HEUXDUL� ����

��

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

:LM

�QDDP OHYHUDQFLHU�

�DGUHV�

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

ZDDURS GH]H YHUNODULQJ EHWUHNNLQJ KHHIW RYHUHHQNRPW PHW GH EHSDOLQJHQ YDQ
GLUHFWLHYHQ�

RYHUHHQNRPVWLJ GH YROJHQGH KRRIGVWDQGDDUGV�

6HULHQXPPHUV�

-� &DUWZULJKW &KXFN 6� =HJUDWL

1DDP HQ KDQGWHNHQLQJ YDQ JHPDFKWLJGH SHUVRQHQ 1DDP HQ KDQGWHNHQLQJ YDQ JHPDFKWLJGH SHUVRQHQ

'DWXP 'DWXP

/(7 :(/

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

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

RQWYHWWHQ� HQ GH GHOHQ JHVFKHLGHQ QDDU PDWHULDOHQ RS WH EHUJHQ ]RGDW ]LM JHUHF\FOHG NXQQHQ ZRUGHQ�
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6HUYLFH &HQWHUV
&HQWUHV G·HQWUHWLHQ
1LHGHUODVVXQJHQ

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

6HUYLFH &HQWUD

,QJHUVROO��5DQG &RPSDQ\

��� +HVWHU 'ULYH ��

:KLWH +RXVH� 71 ����� �� 8�6�$�

,QJHUVROO��5DQG 6DOHV &RPSDQ\ /LPLWHG

&KRUOH\ 1HZ 5RDG

+RUZLFK� %ROWRQ

/DQFDVKLUH %/� �-1

(QJODQG� 8.

7HO� ���� ���� ������

)D[� ���� ���� ������

,QJHUVROO��5DQG (TXLSHPHQWV GH 3URGXFWLRQ

��� $YHQXH 5RJHU 6DORQJUR

%3 ��

) �� ����� 6LQ /H 1REOH

)UDQFH

7pO� ���� �� �� ����

)D[� ���� �� �� ����

,QJHUVROO��5DQG *PE+

*HZHUEHDOOHH ��

����� 0�OKHLP�5XKU

'HXWVFKODQG

7HO� ���� ��� �����

)D[� ���� ��� �������

,QJHUVROO��5DQG ,WDOLDQD 6S$

&DVHOOD 3RVWDOH ����

����� 0LODQR

,WDOLD

7HO� ���� � ������

)D[� ���� � ��������

,QJHUVROO��5DQG

&DPLQR GH 5HMDV �� ����� %�6

����� &RVODGD �0DGULG�

(VSDxD

7HO� ���� � ��� ����

)D[� ���� � ��� ����

,QJHUVROO��5DQG 1HGHUODQG

3URGXNWLHZHJ ��

���� 3% =RHWHUZRXGH

1HGHUODQG

7HO� ���� �� ������

)D[� ���� �� ������

,QJHUVROO��5DQG &RPSDQ\ 6$

32 %R[ ����

$OURGH ����

6RXWK $IULFD

7HO� ���� �� ��� ����

)D[� ���� �� ��� ����

,QJHUVROO��5DQG

6FDQGLQDYLDQ 2SHUDWLRQV

.DVWUXSOXQGJDGH ��� ,

'. �� ���� .DVWUXS

'DQPDUN

7OI� ���� �� ������

)D[� ���� �� ������

,QJHUVROO��5DQG 6$

7KH $OSKD %XLOGLQJ

5RXWH GHV $UVHQDX[ �

&+ ������ )ULERXUJ

6FKZHL]�6XLVVH

7HO� ���� �� ������

)D[� ���� �� ������

,QJHUVROO��5DQG &RPSDQ\

.X]QHWVN\ 0RVW ����

(QWUDQFH �

������ 0RVFRZ

5XVVLD

&,6

7HO� ��� ��� ��� ����

)D[� ��� ��� ��� ����

,QJHUVROO��5DQG &RPSDQ\

�� 3LHWUR

8O 6WDZNL �

����� :DUVDZ

3RODQG

7HO� ���� � ��� ����

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

Q UPHVWH NRQWRU HOOHU GLVWULEXW¡U�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\NW L 86$

��������

)RUPXODU 3������(8�

��� 8GJDYH

6HSWHPEHU� ����

9(-/('1,1* 7,/ 5(9(56,%/(
9,1.(/63�1'(5(� 6(5,( �5/��(8

%(0�5.
5HYHUVLEOH YLQNHOVS QGHUH DI VHULH �5/��(8 HU GHVLJQHW WLO IDVWVS QGLQJ DI VPn JHYLQGEROWH XQGHU WUDQJH
SODGVIRUKROG�
,QJHUVROO��5DQG SnWDJHU VLJ LQWHW DQVYDU IRU HYHQWXHOOH  QGULQJHU DI Y UNW¡MHU XGI¡UW DI EUXJHUHQ L
IRUELQGHOVH PHG DQYHQGHOVHVRPUnGHU� VRP ,QJHUVROO��5DQG LNNH Sn IRUKnQG HU EOHYHW NRQVXOWHUHW RP�

$'9$56(/�

,1'(+2/'(5 9,*7,* 6,..(5+('6,1)250$7,21�
'(11( 9(-/('1,1* 6.$/ /�6(6 )�5 %(7-(1,1* $) 9�5.7�-(7�
'(7 (5 $5%(-'6*,9(5(16 $169$5 $7 6�5*( )25� $7 ,1'+2/'(7
$) '(11( 9(-/('1,1* %5,1*(6 7,/ 23(5$7�5(16 .81'6.$%�

0$1*/(1'( ,$*77$*(/6( $) ',66( $'9$56/(5 .$1 5(68/7(5( , 3(56216.$'(�
,%58*7$*1,1* $) 9�5.7�-(7

x 'HWWH Y UNW¡M VNDO DOWLG EHWMHQHV� NRQWUROOHUHV RJ
YHGOLJHKROGHV L RYHUHQVVWHPPHOVH PHG GH J OGHQGH
ORNDOH RJ QDWLRQDOH UHJOHU IRU PDQXHOOH WU\NOXIW�
Y UNW¡MHU�

x $I VLNNHUKHGVKHQV\Q RJ IRU DW RSQn GHQ EHGVW PXOLJH
\GHOVH RJ OHYHWLG IRU Y UNW¡MV� NRPSRQHQWHUQH� VNDO
Y UNW¡MHW EUXJHV YHG HW PDNVLPDOW OXIWWU\N Sn ��� EDU
RJ PHG HQ OXIWWLOI¡UVHOVVODQJH� GHU KDU HQ LQGYHQGLJ
GLDPHWHU Sn �� PP�

x 'HU VNDO DOWLG OXNNHV IRU OXIWWLOI¡UVOHQ� RJ OXIWWLOI¡UVHOV�
VODQJHQ VNDO DIPRQWHUHV I¡U LQVWDOODWLRQ� DIPRQWHULQJ
HOOHU MXVWHULQJ DI WLOEHK¡U WLO GHWWH Y UNW¡M� HOOHU I¡U
GHU XGI¡UHV YHGOLJHKROGHOVHV� DUEHMGH Sn Y UNW¡MHW�

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

x 'HW VNDO VLNUHV� DW DOOH VODQJHU RJ DOW WLOEHK¡U HU DI GHQ
NRUUHNWH VW¡UUHOVH RJ HU VLNNHUW PRQWHUHW� 'HU
KHQYLVHV WLO WHJQLQJ 73'������� VRP YLVHU HQ W\SLVN
U¡UI¡ULQJ�

x 'HU VNDO DOWLG EUXJHV UHQ� W¡U OXIW YHG HW PDNVLPDOW
OXIWWU\N Sn ��� EDU� 6W¡Y� NRUURGHUHQGH GDPSH RJ�HOOHU
IRU K¡M IXJWLJKHG NDQ ¡GHO JJH PRWRUHQ L HW
WU\NOXIWY UNW¡M�

x 9 UNW¡MHU Pn LNNH VP¡UHV PHG EU QGEDUH HOOHU
IO\JWLJH Y VNHU Vn VRP SHWUROHXP� GLHVHOROLH HOOHU
IO\EU QGVWRI�

x $I KHQV\Q WLO SHUVRQEHVN\WWHOVH Pn P UNDWHU LNNH
IMHUQHV IUD Y UNW¡MHW� (YHQWXHOW EHVNDGLJHGH
P UNDWHU VNDO XGVNLIWHV�

$19(1'(/6( $) 9�5.7�-(7

x 'HU VNDO DOWLG EUXJHV EHVN\WWHOVHVEULOOHU XQGHU
EHWMHQLQJ HOOHU YHGOLJHKROGHOVH DI Y UNW¡MHW�

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

x + QGHU� O¡VWVLGGHQGH W¡M RJ ODQJW KnU VNDO KROGHV
ERUWH IUD GHQ URWHUHQGH HQGH DI Y UNW¡MHW�

x 2PVNLIWHUKnQGWDJHWV SODFHULQJ VNDO DOWLG QRWHUHV I¡U
EHWMHQLQJ DI Y UNW¡MHW� Vn PDQ YHG KYLONHQ UHWQLQJ
Y UNW¡MHW URWHUHU L� QnU GHW VWDUWHV�

x 8QGHU RSVWDUW RJ EHWMHQLQJ DI WU\NOXIWY UNW¡MHU� VNDO
PDQ IRUV¡JH DW IRUXGVH RJ Y UH V UGHOHV RSP UNVRP
RYHU IRU SOXGVHOLJH EHY JHOVHV QGULQJHU�

x 'HU VNDO KHOH WLGHQ KROGHV HQ NURSVVWLOOLQJ PHG JRG
EDODQFH RJ JRGW IRGJUHE� 6RP RSHUDW¡U VNDO PDQ
XQGJn DW VWU NNH VLJ IRU ODQJW XQGHU EUXJ DI GHWWH
Y UNW¡M� 'HU NDQ IRUHNRPPH YROGVRPPH UHDNWLRQV�
PRPHQWHU YHG HOOHU XQGHU GHW DQEHIDOHGH OXIWWU\N�

x 9 UNW¡MHWV DNVHO NDQ IRUWV WWH PHG DW URWHUH HW NRUW
VW\NNH WLG� HIWHU PDQ KDU VOXSSHW KnQGWDJHW�

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

x 'HU Pn NXQ EUXJHV WLOEHK¡U� VRP DQEHIDOHV DI
,QJHUVROO��5DQG�

x 'HU Pn NXQ EUXJHV NUDIWWRSSH RJ WLOEHK¡U� 'HU Pn
LNNH EUXJHV �NURP� WRSSH HOOHU WLOEHK¡U WLO PDQXHO
EHWMHQLQJ�

x 6SM OGYHQWLOK WWHQ HU XQGHU WU\N DI VSM OGYHQWLO�
IMHGHUHQ� 'HU VNDO XGYLVHV IRUVLJWLJKHG� QnU
VSM OGYHQWLOK WWHQ IMHUQHV� �* OGHU NXQ IRU YLVVH
Y UNW¡MHU��

x 9HG LQVWDOOHULQJ HOOHU IO\WQLQJ DI YLQNHOKRYHGHW� VNDO
WDQJHQWDUPHQV SODFHULQJ MXVWHUHV� Vn
UHDNWLRQVNU IWHUQH LNNH KROGHU VSM OGHW nEHQW�

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

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

%(0�5.
%UXJ DI UHVHUYHGHOH� VRP LNNH HU RULJLQDOH ,QJHUVROO��5DQG SURGXNWHU� NDQ UHVXOWHUH L VLNNHUKHGVULVLFL� IRUULQJHW
Y UNW¡MV\GHOVH VDPW HNVWUD YHGOLJHKROGHOVH� RJ NDQ J¡UH DOOH JDUDQWLHU XJ\OGLJH�

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

'.73'����



�
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$'9$56(/�
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'HU VNDO DOWLG EUXJHV
EHVN\WWHOVHVEULOOHU XQGHU
EHWMHQLQJ HOOHU YHGOLJH�
KROGHOVH DI Y UNW¡MHW�

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

'HU VNDO DOWLG OXNNHV IRU

OXIWWLOI¡UVOHQ� RJ OXIWVODQJHQ VNDO

DIPRQWHUHV I¡U LQVWDOODWLRQ�

DIPRQWHULQJ HOOHU MXVWHULQJ DI

WLOEHK¡U WLO GHWWH Y UNW¡M� HOOHU I¡U

GHU XGI¡UHV YHGOLJHKROGHOVHV�

DUEHMGH Sn Y UNW¡MHW�

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

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

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

'HU VNDO KHOH WLGHQ KROGHV HQ

NURSVVWLOOLQJ PHG JRG EDODQFH RJ

JRGW IRGJUHE� 6RP RSHUDW¡U VNDO

PDQ XQGJn DW VWU NNH VLJ IRU ODQJW

XQGHU EUXJ DI GHWWH Y UNW¡M�

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

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDO DGYDUVHOVP UNDW�

%HVWLOOLQJVQU� BBBBBBBBBBB

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�
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6NULGNREOLQJ

)RU DW In NREOLQJHQ WLO DW KROGH Vn O QJH VRP PXOLJW� HU GHW

V UGHOHV YLJWLJW� DW GHQ VP¡UHV WLOVWU NNHOLJW� 7LO VP¡ULQJ

DQYHQGHV IHGW DI W\SHQ ,QJHUVROO��5DQG QU� ���

-XVWHUEDU VNULGNREOLQJ �/1�&��$+���

)RU KYHU ������ F\NOXVVHU HOOHU ��� GULIWVWLPHU� DIK QJLJ

DI KYDG GHU QnV I¡UVW� VNDO VNULGNREOLQJHQ VP¡UHV VRP

I¡OJHU�

�� ' NVOHW RYHU MXVWHULQJVKXOOHW GUHMHV� Vn MXVWHULQJVKXOOHW

J¡UHV WLOJ QJHOLJW�

�� .REOLQJVVS UUHQ¡JOHQ V WWHV L MXVWHULQJVKXOOHW RJ

YLGHUH LQG L HW DI KXOOHUQH L NREOLQJVMXVWHULQJV�

P¡WULNNHQ� Vn P¡WULNNHQ IRUKLQGUHV L DW GUHMH UXQGW�

�� (Q VNUXHQ¡JOH V WWHV Sn YLQNHOKRYHGHWV XGJDQJVHQGH

RJ GUHMHV PRG XUHW� LQGWLO NREOLQJVMXVWHULQJVP¡WULNNHQ

HU O¡VQHW HOOHU NOLNO\GHQ VWRSSHU�

�� *HDUKXVHW KROGHV L GHQ IODGH HQGH RJ

NREOLQJVP¡WULNNHQ VNUXHV DI PHG HQ VNUXHQ¡JOH�

�� .REOLQJVKXVHW RJ YLQNHOKXVHW IMHUQHV IUD JHDUKXVHW�

�� +HOH NREOLQJVHQKHGHQ WU NNHV XG DI KXVHW� LGHW PDQ

KROGHU IDVW L NREOLQJVDNVHODIVWLYHUHQ�

�� .REOLQJVPHGEULQJHUHQ RJ NREOLQJVDNVHODIVWLYHUHQ

IMHUQHV IUD NREOLQJHQ� (Q OLOOH VPXOH DI GHQ DQEHIDOHGH

W\SH IHGW JQLGHV LQG PHOOHP DIVWDQGVE¡VQLQJHQ WLO

NREOLQJVNXJOHUQH RJ GHQ IRUUHVWH NREOLQJVNOR� RJ GHU

VSU¡MWHV � NXELNFHQWLPHWHU IHGW UXQGW RP

NREOLQJVNXJOHUQH L NORHQ �� WU\N Sn KnQGWDJHW��

(Q OLOOH VPXOH DI GHQ DQEHIDOHGH W\SH IHGW JQLGHV LQG

PHOOHP GH WR IRUUHVWH NREOLQJVIMHGHUV GHU RJ UXQGW RP

IMHGHUV GHOHMHW� 'HWWH VNDO J¡UHV IRU KYHU ������

F\NOXVVHU HOOHU ��� GULIWVWLPHU� DIK QJLJ DI KYDG GHU

QnV I¡UVW�

-XVWHUEDU VNULGNREOLQJ �/�&��$���

)RU KYHU ������ F\NOXVVHU HOOHU ��� GULIWVWLPHU� DIK QJLJ DI

KYDG GHU QnV I¡UVW� VNDO VNULGNREOLQJHQ VP¡UHV VRP I¡OJHU�

$'9$56(/�

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

WLOI¡UVHOVVODQJHQ WLO Y UNW¡MHW VNDO DIPRQWHUHV� I¡U

GHU XGI¡UHV YHGOLJHKROGHOVHVDUEHMGH�

�� ' NVOHW RYHU MXVWHULQJVKXOOHW GUHMHV� Vn MXVWHULQJVKXOOHW

J¡UHV WLOJ QJHOLJW�

�� (Q ����WRPPH XQEUDFRQ¡JOH V WWHV L ELWKROGHUHQ� HOOHU

HQ VNUXHQ¡JOH V WWHV Sn YLQNHOKRYHGHWV XGJDQJVHQGH�

RJ ELWKROGHUHQ GUHMHV� LQGWLO KXOOHW L NREOLQJV�

MXVWHULQJVP¡WULNNHQ HU XG IRU ULOOHQ Sn NREOLQJVKXVHW�

�� .REOLQJVMXVWHULQJVQ¡JOHQ V WWHV L KXOOHW L NREOLQJV�

MXVWHULQJVP¡WULNNHQ� RJ ELWKROGHUHQ URWHUHV GHUHIWHU

PRG XUHW� LQGWLO NREOLQJVIMHGHUHQ LNNH O QJHUH HU

SUHVVHW VDPPHQ� 0HQV GHWWH J¡UHV� VNDO PDQ KROGH

P¡WULNNHQ IDVW� Vn GHQ LNNH NDQ GUHMH UXQGW�

�� 'HQ IODGH HQGH DI NREOLQJVKXVHW KROGHV IDVW L HQ

VNUXHVWLN� LGHW PDQ VLNUHU VLJ� DW KXVHW LNNH IRUVS QGHV�



�

-867(5,1*(5

%(0�5.

.REOLQJVKXVJHYLQGHW HU YHQVWUHVNnUHW�
�� 'HQ IODGH HQGH DI JHDUKXVHW KROGHV IDVW PHG HQ

MXVWHUEDU VNUXHQ¡JOH� RJ KHOH NUDIWHQKHGHQ VNUXHV DI

NREOLQJVKXVHW�

$'9$56(/�

3DV Sn LNNH DW In ILQJUHQH L NOHPPH PHOOHP
NREOLQJVGHOHQH�

�� .REOLQJVHQKHGHQ WU NNHV XG DI NREOLQJVKXVHW RJ HQ

OLOOH VPXOH IHGW DI W\SHQ ,QJHUVROO��5DQG QU� �� JQLGHV

UXQGW RP OHMHNXJOHUQH L NREOLQJVNORHQ� NREOLQJV�

XGO¡VHUNXJOHUQH� IMHGHUV GHOHMHW RJ PHOOHP

MXVWHULQJVP¡WULNNHQV OnVHEOLN RJ NREOLQJVMXVWHULQJV�

P¡WULNNHQ� )RU DW VP¡UH NREOLQJVXGO¡VHUNXJOHUQH� VNDO

NREOLQJVNORHQ IUHPI¡UHV WULQ IRU WULQ� LQGWLO IMHGHUV GHW

KHMVHV�

9LQNHOKRYHG

(IWHU KYHU �� GULIWVWLPH� VNDO GHU VSU¡MWHV PHOOHP ��� RJ

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

L VP¡UHDQRUGQLQJHQ L YLQNHOKXVHW �

-867(5,1* $) .2%/,1*(1

0RGHO �5//�&�� �5//�&� RJ �5/0�&� KDU HQ

MXVWHUEDU NREOLQJ� GHU YHG XGYHQGLJ EHWMHQLQJ NDQ MXVWHUHV

LQGHQ IRU HW YLVW RPUnGH� Vn NREOLQJHQ OnVHV DI HQ

VNUDOGHDQRUGQLQJ� QnU HW IRUXGEHVWHPW PRPHQW QnV� 'HU NDQ

InV � NREOLQJVIMHGUH WLO DW IRU¡JH GHW MXVWHUEDUH

PRPHQWRPUnGH PHG�

'HQ VY UH NREOLQJVIMHGHU �JU¡Q IDUYHNRGH� HU YHOHJQHW

WLO GH IOHVWH DQYHQGHOVHU� GD GHQ JLYHU PXOLJKHG IRU Q¡MDJWLJ

MXVWHULQJ PHOOHP FD� ��� RJ ���� 1P�

'HQ OHWWH NREOLQJVIMHGHU �VRUW IDUYHNRGH� HU EHUHJQHW WLO

DQYHQGHOVHU PHOOHP FD� ��� RJ ��� 1P�

$'9$56(/�

'HU VNDO OXNNHV IRU OXIWWLOI¡UVHOVVODQJHQ WLO
Y UNW¡MHW� I¡U GHQ I¡OJHQGH MXVWHULQJ XGI¡UHV�
.REOLQJHQ MXVWHUHV VRP I¡OJHU�

�� ' NVOHW RYHU MXVWHULQJVKXOOHW Sn NREOLQJVKXVHW GUHMHV�

Vn MXVWHULQJVKXOOHW J¡UHV WLOJ QJHOLJW�

�� (Q �����WRPPH 8QEUDFRQ¡JOH V WWHV L KXOOHW L

ELWKROGHUHQ HOOHU GHU V WWHV HQ MXVWHUEDU VNUXHQ¡JOH Sn

ILUNDQWHQ Sn VSLQGHOHQKHGHQV WRSDGDSWHU� +HUHIWHU

GUHMHV 8QEUDFRQ¡JOHQ HOOHU VNUXHQ¡JOHQ� LQGWLO HW DI

UDGLDOKXOOHUQH L NREOLQJVMXVWHULQJVP¡WULNNHQ NDQ VHV

JHQQHP ULOOHQ L NREOLQJVKXVHW� (QGHOLJ V WWHV

NREOLQJVVS UUHQ¡JOHQ LQG L GHQ ODQJH ULOOH L

NREOLQJVKXVHW RJ YLGHUH LQG L KXOOHW L MXVWHULQJV�

P¡WULNNHQ� Vn P¡WULNNHQ IRUKLQGUHV L DW GUHMH UXQGW�

$'9$56(/�
+YLV NREOLQJHQ HU IRUV\QHW PHG GHQ VY UH IMHGHU�
NDQ GHQ LQGVWLOOHV WLO HW PRPHQW� GHU HU K¡MHUH HQG
Y UNW¡MHWV� KYLONHW YLO In Y UNW¡MHW WLO DW Jn L VWn� I¡U
NREOLQJHQ OnVHV DI VNUDOGHDQRUGQLQJHQ� .REOLQJHQ
Pn LNNH LQGVWLOOHV WLO HW PRPHQW� GHU HU K¡MHUH HQG
Y UNW¡MHWV�

�� 9 UNW¡MHW KROGHV L GHQ HQH KnQG� PHQV YLQNHOKRYHGHWV

XGJDQJVHQGH URWHUHV PHG GHQ DQGHQ� +YLV

XGJDQJVHQGHQ URWHUHV PHG XUHW� VHW IUD IRUVLGHQ�

IRU¡JHV VDPPHQSUHVQLQJHQ DI NREOLQJVIMHGHUHQ RJ

GHUPHG GHW PRPHQW� VRP NREOLQJHQ IDVWOnVHV DI

VNUDOGHDQRUGQLQJHQ YHG�

%(0�5.

'HQ PHVW WLOIUHGVVWLOOHQGH MXVWHULQJ RSQnV QRUPDOW
YHG DW EUXJH Y UNW¡MHW WLO GHW WLOW QNWH DUEHMGH RJ
IRU¡JH HOOHU UHGXFHUH GHW DNWXHOOH PRPHQW� LQGWLO
GHQ ¡QVNHGH LQGVWLOOLQJ QnV� 'HW DQEHIDOHV XQGHU
DOOH RPVW QGLJKHGHU� DW GHQ HQGHOLJH ILQMXVWHULQJ
IRUHWDJHV OLGW DI JDQJHQ�

8'6.,)71,1* $) .2%/,1*6)-('(5(1

.2%/,1* �/1�&��$+���

�� 'H IODGH VLGHU DI NREOLQJVP¡WULNNHQ KROGHV IRUVLJWLJW

IDVW L O GHU�� HOOHU NREEHUEHNO GWH VNUXHVWLNN EHU� Vn

YLQNHOEHI VWLJHOVHQ SHJHU QHGDG�

%(0�5.

*HYLQGHW HU YHQVWUHVNnUHW�
�� *HDUKXVHW O¡VQHV IUD NREOLQJVP¡WULNNHQ YHG KM OS DI

HQ VNUXHQ¡JOH� GHU EUXJHV Sn GHQ IODGH HQGH DI

JHDUKXVHW� KYRUHIWHU Y UNW¡MHW WDJHV XG DI VNUXHVWLNNHQ�

�� .REOLQJVP¡WULNNHQ VNUXHV DI� RJ NREOLQJVKXVHW IMHUQHV

IUD JHDUKXVHW�

�� .REOLQJVDNVHOHQKHGHQ WU NNHV XG DI NREOLQJVKXVHW

PHG JUHE RP DNVHOHQKHGHQ�

�� 0DQJHQRWHQ Sn NREOLQJVDNVHODIVWLYHUHQ KROGHV IDVW L

O GHU�� HOOHU NREEHUEHNO GWH VNUXHVWLNN EHU� Vn

NREOLQJVMXVWHULQJVP¡WULNNHQ SHJHU RSDG� RJ VnOHGHV DW

NREOLQJVPHGEULQJHUHQ U¡UHU YHG RYHUNDQWHQ DI

VNUXHVWLNN EHUQH�

%(0�5.

*HYLQGHW HU YHQVWUHVNnUHW�
�� .REOLQJVMXVWHULQJVP¡WULNNHQ O¡VQHV RJ IMHUQHV YHG

KM OS DI HQ VNUXHQ¡JOH� GHU EUXJHV Sn GH IODGH VLGHU DI

P¡WULNNHQ�

)256,*7,*

'HU ILQGHV �� NREOLQJVNXJOHU PHOOHP
NREOLQJVPHGEULQJHUHQ RJ GHW NREOLQJVIMHGHUV GH�
GHU HU Q UPHVW NREOLQJVPHGEULQJHUHQ� +YLV GH
UHVWHUHQGH NRPSRQHQWHU LNNH IMHUQHV IRUVLJWLJW� HU
GHU ULVLNR IRU� DW NXJOHUQH IDOGHU XG RJ EOLYHU Y N�
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�� 0HG HQKHGHQ IDVWVS QGW L VNUXHVWLNNHQ RJ LGHW GHU

SnI¡UHV NREOLQJVIMHGHUV GHW Q UPHVW NREOLQJV�

PHGEULQJHUHQ HW OHW WU\N QHGDG� IMHUQHU PDQ

MXVWHULQJVP¡WULNNHQV VLNULQJVEOLN� GHW I¡UVWH

NREOLQJVIMHGHUV GH� IMHGHUV GHOHMHW� GHW DQGHW

NREOLQJVIMHGHUV GH RJ NREOLQJVIMHGHUHQ IUD

NREOLQJVDNVOHQ�

�� /HMHW RJ MXVWHULQJVP¡WULNNHQV VLNULQJVEOLN LQGIHGWHV

JUXQGLJW� RJ GH I¡OJHQGH NRPSRQHQWHU V WWHV Sn

NREOLQJVDNVOHQ L GHQ DQJLYQH U NNHI¡OJH� GHQ Q\H

NREOLQJVIMHGHU� HW NREOLQJVIMHGHUV GH� IMHGHUV GHOHMHW�

HQGQX HW NREOLQJVIMHGHUV GH RJ HQGHOLJ MXVWHULQJV�

P¡WULNNHQV VLNULQJVEOLN� Vn GHQ SURILOHUHGH VLGH SHJHU

EDJXG�

%(0�5.

*HYLQGHW HU YHQVWUHVNnUHW�
�� .REOLQJVMXVWHULQJVP¡WULNNHQ V WWHV Sn NREOLQJVDNVOHQ

LJHQ� Vn XGO¡VHUVLGHQ SHJHU IUHPDG� RJ GUHMHV PHG

KnQGNUDIW� LQGWLO GHQ VW¡GHU PRG GHQ VDPPHQSUHVVHGH

IMHGHU� +HUHIWHU VS QGHV P¡WULNNHQ HQGQX pQ HOOHU WR

RPJDQJH PHG HQ VNUXHQ¡JOH�

��� 'HQ VDPOHGH NREOLQJVHQKHG WDJHV XG DI VNUXHVWLNNHQ�

��� 'HQ VDPOHGH NREOLQJVDNVHOHQKHG PRQWHUHV L

NREOLQJVKXVHW� Vn GHQ HQGH DI NREOLQJVDNVHODIVWLYHUHQ�

KYRU PDQJHQRWHQ VLGGHU� SHJHU EDJXG�

��� .REOLQJVKXVHQKHGHQ PRQWHUHV L JHDUKXVHQKHGHQ� Vn

PDQJHQRWHQ Sn NREOLQJVKXVHW SDVVHU VDPPHQ PHG

PDQJHQRWHQ Sn JHDUKXVHW�

��� .REOLQJVP¡WULNNHQ VNUXHV Sn JHDUKXVHW PHG KnQGNUDIW�

'HQ IODGH HQGH DI JHDUKXVHW KROGHV IDVW L NREEHU�

EHNO GWH VNUXHVWLNN EHU RJ NREOLQJVP¡WULNNHQ

VS QGHV WLO HW PRPHQW Sn �� 1P YHG DW EUXJH HQ

VNUXHQ¡JOH Sn GH IODGH VLGHU DI P¡WULNNHQ�

��� .REOLQJHQ MXVWHUHV VRP EHVNUHYHW L DIVQLWWHW -XVWHULQJ

DI NREOLQJHQ�

.REOLQJ �/�&��$���

�� 'H IODGH VLGHU DI NREOLQJVP¡WULNNHQ KROGHV IRUVLJWLJW

IDVW L O GHU�� HOOHU NREEHUEHNO GWH VNUXHVWLNN EHU� Vn

YLQNHOEHI VWLJHOVHQ SHJHU QHGDG�

%(0�5.

*HYLQGHW HU YHQVWUHVNnUHW�
�� *HDUKXVHW O¡VQHV IUD NREOLQJKXVHW YHG KM OS DI HQ

VNUXHQ¡JOH� GHU EUXJHV Sn GH IODGH HQGHU DI JHDUKXVHW�

KYRUHIWHU Y UNW¡MHW WDJHV XG DI VNUXHVWLNNHQ�

�� .REOLQJVKXVHW VNUXHV DI RJ IMHUQHV IUD JHDUKXVHW�

�� 'HQ VDPOHGH NREOLQJVPHGEULQJHUHQKHG WU NNHV XG DI

NREOLQJVKXVHW PHG JUHE RP VHOYH NREOLQJV�

PHGEULQJHUHQ�

�� 'HQ IRUUHVWH NREOLQJVNOR KROGHV IRUVLJWLJW IDVW L O GHU��

HOOHU NREEHUEHNO GWH VNUXHVWLNN EHU� Vn NREOLQJV�

MXVWHULQJVP¡WULNNHQ SHJHU RSDG�

%(0�5.

*HYLQGHW HU YHQVWUHVNnUHW�
�� .REOLQJVMXVWHULQJVP¡WULNNHQ O¡VQHV RJ IMHUQHV YHG

KM OS DI HQ VNUXHQ¡JOH� GHU EUXJHV Sn GH IODGH VLGHU DI

P¡WULNNHQ�

�� 0HG GHQ VDPOHGH HQKHG IDVWVS QGW L VNUXHVWLNNHQ RJ

LGHW GHU SnI¡UHV NREOLQJVNXJOHV GHW HW OHW WU\N QHGDG�

IMHUQHU PDQ MXVWHULQJVP¡WULNNHQV VLNULQJVEOLN�

IMHGHUV GHOHMHW� NREOLQJVIMHGHUV GHW RJ NREOLQJV�

IMHGHUHQ IUD NREOLQJVPHGEULQJHUHQ�

�� /HMHW RJ MXVWHULQJVP¡WULNNHQV VLNULQJVEOLN LQGIHGWHV

JUXQGLJW� RJ GH I¡OJHQGH NRPSRQHQWHU V WWHV Sn

NREOLQJVPHGEULQJHUHQ L GHQ DQJLYQH U NNHI¡OJH� GHQ

Q\H NREOLQJVIMHGHU� NREOLQJVIMHGHUV GHW� IMHGHU�

V GHOHMHW� RJ HQGHOLJ MXVWHULQJVP¡WULNNHQV

VLNULQJVEOLN� Vn GHQ SURILOHUHGH VLGH SHJHU EDJXG�

%(0�5.

*HYLQGHW HU YHQVWUHVNnUHW�
�� .REOLQJVMXVWHULQJVP¡WULNNHQ V WWHV Sn NREOLQJV�

PHGEULQJHUHQ LJHQ� Vn XGO¡VHUVLGHQ SHJHU IUHPDG� RJ

GUHMHV PHG ILQJHUNUDIW� LQGWLO GHQ VW¡GHU PRG GHQ

VDPPHQSUHVVHGH IMHGHU� +HUHIWHU VS QGHV P¡WULNNHQ

HQGQX pQ HOOHU WR RPJDQJH PHG HQ VNUXHQ¡JOH�

��� 'HQ VDPOHGH NREOLQJVHQKHG WDJHV XG DI VNUXHVWLNNHQ�

��� .REOLQJVPHGEULQJHUHQKHGHQ PRQWHUHV L NREOLQJVKXVHW�

Vn GHQ HQGH DI NREOLQJVPHGEULQJHUHQ� KYRU PDQJH�

QRWHQ VLGGHU� SHJHU EDJXG�

%(0�5.

*HYLQGHW HU YHQVWUHVNnUHW�
��� 'HQ VDPOHGH NREOLQJVHQKHG VNUXHV Sn JHDUKXVHW�

.REOLQJVKXVHW VS QGHV WLO HW PRPHQW Sn PHOOHP ��� RJ

��� 1P�

��� .REOLQJHQ MXVWHUHV VRP EHVNUHYHW L DIVQLWWHW -XVWHULQJ

DI NREOLQJHQ�
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,QJHUVROO��5DQG QU� �� ,QJHUVROO��5DQG QU� ��

,QJHUVROO��5DQG QU� ��

'HU VNDO DOWLG EUXJHV OXIWOHGQLQJVVP¡ULQJ WLO GLVVH

Y UNW¡MHU� 9L DQEHIDOHU I¡OJHQGH ILOWHU��� VP¡UHDQRUGQLQJV��

RJ UHJXOHULQJVHQKHG�

,QWHUQDWLRQDOW �� QU� &����&���7��

(IWHU KYHU �� GULIWVWLPH� VNDO GHU VSU¡MWHV ����
NXELNFHQWLPHWHU ROLH DI W\SHQ ,QJHUVROO��5DQG QU� �� LQG L

OXIWWLOVOXWQLQJHQ� PHGPLQGUH GHU DQYHQGHV OXIW�

OHGQLQJVVP¡ULQJ�

*HDUKMXO

)RU KYHU ��� GULIWVWLPHU HOOHU ������ F\NOXVVHU� DIK QJLJ

DI KYDG GHU QnV I¡UVW� VNDO JHDUKMXOHQH VP¡UHV YHG DW VSU¡MWH

IHGW DI W\SHQ ,QJHUVROO��5DQG QU� �� LQG L VP¡UHDQRUGQLQJHQ

PHG VP¡UHSLVWRO 5���$������� 9HG XGYHNVOLQJHUQH / VNDO

GHU LQGVSU¡MWHV � HOOHU � WU\N Sn KnQGWDJHW �� NXELN�

FHQWLPHWHU�� RJ YHG XGYHNVOLQJHUQH 0 RJ 1 VNDO GHU

LQGVSU¡MWHV �� HOOHU �� WU\N Sn KnQGWDJHW

�� NXELNFHQWLPHWHU��

+29('5�5 � *$1*(

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

6<67(0

7,/

75<./8)7��

9u5.7�-
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5(*8/$725
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6c 67257 620

9�5.7�-(76
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5(*(/0�66,*

'5�1,1*

.2035(6625

�7HJQLQJ 73'�������

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

0RGHO 0RPHQW�

PHNDQLVPH

0RPHQ�

WRPUnGH

�6HMWU NNHQGH�

)UL

KDVWLJ�

KHG

)LU�

NDQW�

VW¡UUHOVH

.REOLQJV�

IMHGHU

0/\GQLYHDX

G% �$�

i9LEUDWLRQV�

QLYHDX

LQ��OEV

�1P�

R�PLQ� WRPPHU 7U\N (IIHNW P�V�

�5//�&���(8 6NULGNREOLQJ �������
�����������

����� ��� + ���� �� �� �� ���

�5//�&���(8 6NULGNREOLQJ �������
�����������

����� ��� 0 ���� �� �� �� ���

�5/0�&���(8 6NULGNREOLQJ �������
�����������

��� ��� 0 ���� �� �� �� ���

�5//�'���(8 6WDOOPRPHQW ���
������

����� ��� ������ �� �� �� �� �� �� �� �� ��

�5/0�'���(8 6WDOOPRPHQW ���
������

��� ��� ������ �� �� �� �� �� �� �� �� ��

�5/1�'���(8 6WDOOPRPHQW ���
������

��� ��� ������ ���� �� �� �� ���

�5/0�'���(8 6WDOOPRPHQW ���
������

��� ��� ������ ���� �� �� �� ���

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

i $ISU¡YHW L RYHUHQVVWHPPHOVH PHG ,62�������� YHG IUL KDVWLJKHG
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6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=
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5HYHUVLEOH YLQNHOVS QGHUH VHULH �5/��(8

(1��� ,62���� 31�17&�

0DUWV ���� 0DUWV ����

�

)$%5,.$7,216(5./�5,1*

9L

�OHYHUDQG¡UHQV QDYQ�

�DGUHVVH�

HUNO UHU VRP HQHDQVYDUOLJ� DW QHGHQVWnHQGH SURGXNW�

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

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

6HULHQU�

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

'DWR 'DWR

%(0�5.

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

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

NRPSRQHQWHU XG IUD PDWHULDOHW\SHQ� Vn GH NDQ JHQEUXJHV�



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

��������

%ODQNHWW 3������(8�
8WJnYD ��
6HSWHPEHU� ����

$19,61,1*$5 )g5
5(9(56,%/$ 9,1.(/'5$*$5(� 6(5,( �5/��(8

2%6�
5HYHUVLEOD YLQNHOGUDJDUH� VHULH �5/��(8 lU WLOOYHUNDGH I|U DWW PRQWHUD VPn VNUXYI|UEDQG L WUnQJD
XWU\PPHQ�
,QJHUVROO��5DQG lU LQWH DQVYDULJW I|U YHUNW\J VRP KDU PRGLILHUDWV DY NXQGHQ I|U DWW DQSDVVDV WLOO DQGUD
DQYlQGQLQJDU� RP LQWH NXQGHQ KDU NRQVXOWHUDW ,QJHUVROO��5DQG�

9$51,1*
9,.7,* 6b.(5+(76,1)250$7,21 0(')g/-(5�

/b6 '(11$ +$1'%2. ,11$1 9(5.7<*(7 $19b1'6�
'(7 c/,**(5 $5%(76*,9$5(1 $77 6( 7,// $77 '( $167b//'$ 620 6.$//

$19b1'$ 9(5.7<*(1 b5 )g5752*1$ 0(' +$1'%2.(16 ,11(+c//�
81'(5/c7(/6( $77 ,$.77$*$ 9$51,1*$51$ , '(77$ ,16758.7,216+b)7(

.$1 0(')g5$ 3(56216.$'25�
,11$1 9(5.7<*(7 $19b1'6
x $QYlQGQLQJ� LQVSHNWLRQ RFK XQGHUKnOO DY YHUNW\JHW VNDOO

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

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

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

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

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

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

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

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

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

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

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

GHQ URWHUDQGH YHUNW\JVGHOHQ�

x /lJJ PlUNH WLOO UHYHUVHULQJVYUHGHWV OlJH LQQDQ GX

VWDUWDU YHUNW\JHW� Vn DWW GX NlQQHU WLOO
URWDWLRQVULNWQLQJHQ QlU YHUNW\JHW VWDUWDV�

x )|UXWVH RFK YDU XSSPlUNVDP Sn SO|WVOLJD
U|UHOVHI|UlQGULQJDU YLG VWDUW RFK GULIW DY DOOD

PRWRUGULYQD YHUNW\J�
x 6Wn VWDGLJW� PHG JRG EDODQV� 6WUlFN GLJ LQWH I|U OnQJW

|YHU YHUNW\JHW QlU GX DUEHWDU� +|JD

UHDNWLRQVYULGPRPHQW NDQ LQWUlIID YLG GHW
UHNRPPHQGHUDGH OXIWWU\FNHW�

x 9HUNW\JVWLOOEHK|UHQ NDQ IRUWVlWWD DWW URWHUD XQGHU HQ
NRUW VWXQG HIWHU GHW DWW SnGUDJHW VOlSSV�

x 7U\FNOXIWVGULYQD YHUNW\J NDQ YLEUHUD XQGHU
DQYlQGQLQJHQ� 9LEUDWLRQHU� PRQRWRQD U|UHOVHU HOOHU HQ
REHNYlP VWlOOQLQJ NDQ YDUD VNDGOLJW I|U KlQGHU RFK

DUPDU� 8SSK|U DWW DQYlQGD HWW YHUNW\J RP GHW E|UMDU
VWLFND HOOHU YlUND L KlQGHU RFK DUPDU� 6|N OlNDUH LQQDQ
GX nWHU DQYlQGHU YHUNW\JHW�

x $QYlQG VnGDQD WLOOEHK|U VRP UHNRPPHQGHUDWV DY

,QJHUVROO��5DQG�
x $QYlQG HQGDVW K\OVRU RFK WLOOEHK|U DYVHGGD I|U

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

NURPDGH�
x 3nGUDJHWV YHQWLOKXV lU IMlGHUEHODVWDW� 9DU I|UVLNWLJ Gn

SnGUDJHWV YHQWLOKXV DYOlJVQDV �Sn GH YHUNW\J GlU GHWWD

NDQ NRPPD L IUnJD��
x 'n YLQNHOKXYXGHW LQVWDOOHUDV HOOHU MXVWHUDV� PnVWH

SnGUDJHWV VSDN DOOWLG KnOODV Vn DWW SnGUDJHW LQWH KnOOHV
NYDU L WLOOVODJHW OlJH Sn JUXQG DY

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

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

2%6�
2PDQGUD UHVHUYGHODU lQGH IUnQ ,QJHUVROO��5DQG DQYlQGV� NDQGHWWDPHGI|UD HQ VlNHUKHWVULVN�PLQVNDGYHUNW\JVSUHVWDQGDRFK

HWW |NDW VHUYLFHEHKRY� 'HW NDQ GHVVXWRP In WLOO I|OMG DWW DOOD JDUDQWLHU EOLU RJLOWLJD�

5HSDUDWLRQHU InU HQGDVW XWI|UDV DY DXNWRULVHUDG� XWELOGDG SHUVRQDO� 5nGIUnJD QlUPDVWH DXNWRULVHUDGH ,QJHUVROO��5DQG VHUYLFHFHQWHU�

673'����
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9$51,1*

81'(5/c7(/6( $77 ,$.77$*$ )g/-$1'( 9$51,1*$5 .$1 0(')g5$ 3(56216.$'$�

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

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

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

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

9$51,1*

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

9$51,1*
%lU LQWH YHUNW\JHW L
VODQJHQ�

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

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

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

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQHOO YDUQLQJVHWLNHWW�

%HVWlOOQLQJVQXPPHUBBBBBB

-867(5,1*$5
6OLUNRSSOLQJ

7LOOUlFNOLJ VP|UMQLQJ lU P\FNHW YLNWLJW RP
NRSSOLQJHQ VNDOO KnOOD XQGHU OnQJ WLG� $QYlQG
,QJHUVROO��5DQGVP|UMPHGHO 1U� ���

�/1�&��$+��� MXVWHUEDU VOLUNRSSOLQJ�
(IWHU YDUMH �� ��� F\NOHU� HOOHU YDUMH ��� WLPPDUV GULIW�
EHURHQGH Sn YDG VRP NRPPHU I|UVW� VNDOO VOLUNRSSOLQJHQ
VP|UMDV HQOLJW QHGDQVWnHQGH DQYLVQLQJDU�
�� 9ULG Sn MXVWHULQJVKnOHWV VN\GG� WLOOV MXVWHULQJVKnOHW EOLU

V\QOLJW�
�� )|U LQ OnVQ\FNHOQ L MXVWHULQJVKnOHW RFK L HWW DY KnOHQ L

NRSSOLQJHQV MXVWHULQJVPXWWHU� Vn DWW PXWWHUQ LQWH YULGV�
�� $QEULQJD HQ VNLIWQ\FNHO Sn I\UNDQWVWDSSHQV \WWUH lQGH�

RFK YULG VNLIWQ\FNHOQ PRWVROV WLOOV NRSSOLQJHQV
MXVWHULQJVPXWWHU ORVVQDU HOOHU WLOOV GHW NOLFNDQGH OMXGHW
XSSK|U�

�� *ULS WDJ L Yl[HOKXVHWV SODQD VLGRU RFK ORVVD Sn
NRSSOLQJVPXWWHUQ PHG KMlOS DY HQ VNLIWQ\FNHO�

�� $YOlJVQD NRSSOLQJVKXVHW RFK YLQNHOKXVHW IUnQ
Yl[HOKXVHW�

�� *ULS WDJ L NRSSOLQJVD[HOQ RFK GUDJ ERUW KHOD
NRSSOLQJHQ IUnQ K|OMHW�

�� 7DJ ERUW NRSSOLQJVGUHY RFK D[HOKnOODUH IUnQ
NRSSOLQJHQ� $UEHWD LQ HQ OLWHQ PlQJG DY GHW
UHNRPPHQGHUDGH VP|UMPHGOHW PHOODQ NRSSOLQJVNXODQV
PHOODQOlJJ RFK IUlPUH NRSSOLQJVNORQ VDPW WUH VODJ PHG

VP|UMPHGHO ���� FP�� UXQW NORQV NRSSOLQJVNXORU� $UEHWD LQ
HQ OLWHQ PlQJG DY GHW UHNRPPHQGHUDGH VP|UMPHGOHW
PHOODQ GH WYn IUlPUH IMlGHUVlWHQD RFK UXQW
IMlGHUVlWHVODJUHW� 'HWWD E|U J|UDV HIWHU YDUMH �� ��� F\NOHU
HOOHU HIWHU YDUMH ��� WLPPDU� EHURHQGH Sn YDG VRP
NRPPHU I|UVW�

�/�&��$��� MXVWHUEDU VOLUNRSSOLQJ
(IWHU YDUMH �� ��� F\NOHU HOOHU HIWHU ��� WLPPDUV GULIW�

EHURHQGH Sn YDG VRP NRPPHU I|UVW� VNDOO VOLUNRSSOLQJHQ

VP|UMDV HQOLJW QHGDQVWnHQGH DQYLVQLQJDU�

9$51,1*
.RSSOD ORVV YHUNW\JHWV OXIWWLOOI|UVHO LQQDQ QnJRQ

IRUP DY XQGHUKnOO XWI|UHV�

�� 9ULG Sn MXVWHULQJVKnOHWV VN\GG� WLOOV MXVWHULQJVKnOHW EOLU

V\QOLJW�

�� )|U LQ HQ ��� WXP VH[NDQWQ\FNHO L ELWVKnOODUHQ HOOHU

YULG� PHG KMlOS DY HQ VNLIWQ\FNHO L YLQNHOKXYXGHWV \WWUH

lQGH� Sn ELWVKnOODUHQ WLOOV NRSSOLQJVMXVWHULQJVPXWWHUQ

EHILQQHU VLJ L OLQMH PHG VNnUDQ L NRSSOLQJVK|OMHW�

�� )|U LQ MXVWHUQ\FNHOQ L KnOHW L

NRSSOLQJVMXVWHULQJVPXWWHUQ RFK YULG Sn ELWVKnOODUHQ

PRWVROV WLOOV NRSSOLQJVIMlGHUQ LQWH OlQJUH lU KRSWU\FNW�

+LQGUD VDPWLGLJW PXWWHUQ IUnQ DWW YULGDV�

�� *ULS WDJ L NRSSOLQJVKXVHWV SODQD VLGRU PHG HWW

VNUXYVWlG� RFK VH WLOO DWW K|OMHW LQWH VNDGDV�



�
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2%6�

.RSSOLQJVK|OMHWV JlQJRU lU YlQVWHUJnHQGH�

�� *ULS WDJ L Yl[HOKXVHWV SODQD VLGRU PHG HQ MXVWHUEDU

VNLIWQ\FNHO� RFK VNUXYD ORVV KHOD NUDIWHQKHWHQ IUnQ

NRSSOLQJVKXVHW�

9$51,1*

9DU I|UVLNWLJ Vn DWW LQWH ILQJUDUQD KDPQDU L NOlP
PHOODQ NRSSOLQJHQV ROLND GHODU�

�� 'UDJ XW GHQ PRQWHUDGH NRSSOLQJHQ IUnQ NRSSOLQJVKXVHW

RFK DUEHWD LQ OLWH ,QJHUVROO��5DQGVP|UMPHGHO 1U� ��

UXQW NRSSOLQJVNORQV NXOODJHU� NRSSOLQJVNXORUQD�

IMlGHUVlWHVODJHU RFK PHOODQ GHQ MXVWHUEDUD

NRQWUDPXWWHUQ RFK NRSSOLQJHQV MXVWHULQJVPXWWHUQ�

6P|UM LQ NRSSOLQJVNXORUQD JHQRP DWW WU\FND LQ

NRSSOLQJVNORQ WLOOV IMlGHUVlWHW O\IWV�

9LQNHOKXYXG

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

��� FP� ,QJHUVROO��5DQGVP|UMPHGHO 1U� �� VSUXWDV LQ L

YLQNHONnSDQV IHWWQLSSHO�

-867(5,1* $9 .233/,1*(1

0RGHOOHU �5//�&�� �5//�&� RFK �5/0�&�� KDU HQ
MXVWHUEDU NRSSOLQJ VRP NDQ MXVWHUDV H[WHUQW LQRP HWW YLVVW
RPUnGH Vn DWW HQ VSlUU XWO|VHV Gn HWW I|UXWEHVWlPW
YULGPRPHQW KDU XSSQnWWV� )|U DWW |ND GHW MXVWHUEDUD
PRPHQWRPUnGHW� ILQQV GHW WYn NRSSOLQJVIMlGUDU DWW YlOMD
PHOODQ�
'HQ KnUGD NRSSOLQJVIMlGHUQ �JU|Q IlUJNRG�� lU OlPSOLJ
I|U GH IOHVWD DSSOLNDWLRQHU HIWHUVRP GHQ JHU H[DNW MXVWHULQJ
IUnQ FLUND ��� WLOO ���� 1P ��� WLOO �� WXP��SXQG��
'HQ PMXND NRSSOLQJVIMlGHUQ �VYDUW IlUJNRG�� lU OlPSOLJ I|U
DSSOLNDWLRQHU IUnQ FLUND ��� WLOO ��� 1P ��� WLOO �� WXP��SXQG��

9$51,1*

.RSSOD ERUW OXIWWLOOI|UVHOQ IUnQ YHUNW\JHW LQQDQ

GX IRUWVlWWHU�

)|OM QHGDQVWnHQGH DQYLVQLQJDU I|U DWW MXVWHUD
NRSSOLQJHQ�

�� 9ULG VN\GGVK\OVDQ VRP ILQQV Sn NRSSOLQJVKXVHW� Vn DWW
MXVWHULQJVKnOHW IULOlJJV�

�� )|U LQ HQ ��� WXP VH[NDQWQ\FNHO L ELWVKnOODUHQ HOOHU JULS
WDJ L I\UNDQWVGUHYHW Sn VSLQGHODJJUHJDWHW PHG HQ
MXVWHUEDU VNLIWQ\FNHO� 9ULG VNLIWQ\FNHOQ WLOOV HWW DY GH
UDGLHOOD KnOHQ L NRSSOLQJHQMXVWHULQJVPXWWHU EOLU V\QOLJW
JHQRP VNnUDQ L NRSSOLQJVK|OMHW� )|U LQ
NRSSOLQJHQVSlUUQ\FNHO L GHQ DYOnQJD VNnUDQ L
NRSSOLQJVKXVHW RFK LQ L MXVWHULQJVPXWWHUQV KnO I|U DWW
KLQGUD PXWWHUQ IUnQ DWW YULGDV�

9$51,1*
.RSSOLQJHQ NDQ� Gn GHQ lU I|UVHGG PHG GHQ KnUGD

IMlGHUQ� VWlOODV LQ XW|YHU YHUNW\JHWV

YULGPRPHQWNDSDFLWHW� RFK Gn NRPPHU YHUNW\JHW DWW

VWDQQD LQQDQ NRSSOLQJHQ VSlUUDU� -XVWHUD HM

NRSSOLQJHQ XW|YHU YHUNW\JHWV YULGPRPHQWNDSDFLWHW�

�� 7DJ HWW RUGHQWOLJW WDJ L YHUNW\JHW PHG HQD KDQGHQ RFK
YULG Sn I\UNDQWVWDSSHQV \WWUH lQGH� 2P GHQ YULGV
PHGVROV� ULNWDG IUDPnW� NRPPHU NRSSOLQJVIMlGHUQV
NRPSUHVVLRQ DWW |ND RFK GHW YULGPRPHQW� YLG YLONHW
NRSSOLQJHQ VOLUDU� |NDV OLNDVn�

2%6�

%lVW MXVWHULQJ InU PDQ YDQOLJWYLV JHQRP DWW
YHUNW\JHW DQYlQGV VRP YDQOLJW� YDUYLG
YULGPRPHQWHW |NDV HOOHU PLQVNDV WLOOV |QVNDG
LQVWlOOQLQJ HUKnOOHV� 'HW UHNRPPHQGHUDV L DOOD
KlQGHOVHU DWW GHQ VOXWOLJD MXVWHULQJHQ J|UV JUDGYLV�

%<7( $9 .233/,1*6)-b'(51

.RSSOLQJ �/1�&��$+���
�� *ULS I|UVLNWLJW WDJ L NRSSOLQJVPXWWHUQV SODQD VLGRU PHG

OlGHUNOlWW HOOHU NRSSDUNOlWW VNUXYVW\FNH� 9LQNHOGHOHQ
VNDOO SHND QHGnW�

2%6�

*lQJRUQD lU YlQVWHUJnHQGH�

�� 0HG KMlOS DY HQ VNLIWQ\FNHO Sn Yl[HOKXVHWV SODQD VLGRU�
NDQ Yl[HOKXVHW ORVVDV IUnQ NRSSOLQJVPXWWHUQ� $YOlJVQD
YHUNW\JHW IUnQ VNUXYVW\FNHW�

�� 6NUXYD ORVV NRSSOLQJVPXWWHUQ RFK DYOlJVQD
NRSSOLQJVKXVHW IUnQ Yl[HOKXVHW�

�� *ULS WDJ L NRSSOLQJVD[HOQ RFK GUDJ XW NRSSOLQJHQ XU
NRSSOLQJVKXVHW�

�� *ULS WDJ L NRSSOLQJHQV D[HOODJULQJVVSOLQH PHG PMXND
EDFNDU L VNUXYVW\FNHW� PHG NRSSOLQJHQV
MXVWHULQJVPXWWHU XSSnW� RFK NRSSOLQJVGUHYHW PRW
WRSSHQ Sn VNUXYVW\FNHW�

2%6�

*lQJRUQD lU YlQVWHUJnHQGH�

�� $QYlQG HQ VNLIWQ\FNHO Sn GH SODQD VLGRUQD DY
NRSSOLQJHQV MXVWHULQJVPXWWHU RFK ORVVD RFK DYOlJVQD
PXWWHUQ�

9$51,1*
'HW ILQQV �� NRSSOLQJVNXORU PHOODQ NRSSOLQJVGUHYHW

RFK NRSSOLQJVIMlGHUVlWHW QlUPDVW NRSSOLQJVGUHYHW�

2P nWHUVWnHQGH GHODU HM DYOlJVQDV I|UVLNWLJW� NDQ

NXORUQD NRPPD XU OlJH RFK Jn I|UORUDGH�
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�� 0HG NRSSOLQJHQ L VNUXYVW\FNHW� WU\FN OlWW Sn
NRSSOLQJVIMlGHUVlWHW QlUPDVW NRSSOLQJVGUHYHW RFK
DYOlJVQD GHQ MXVWHUEDUD NRQWUDPXWWHUQ� I|UVWD
NRSSOLQJVIMlGHUVlWHW� IMlGHUVlWHVODJUHW� DQGUD
NRSSOLQJVIMlGHUVlWHW VDPW NRSSOLQJVIMlGHUQ IUnQ
NRSSOLQJVD[HOQ�

�� 6P|UM QRJJUDQW ODJUHW RFK MXVWHUPXWWHUQ RFK� L QlPQG
RUGQLQJ� I|U GH I|OMDQGH GHODUQD |YHU NRSSOLQJVD[HOQ�
GHQ Q\D NRSSOLQJVIMlGHUQ� HWW NRSSOLQJVIMlGHUVlWH�
IMlGHUVlWHVODJUHW� \WWHUOLJDUH HWW NRSSOLQJVIMlGHUVlWHW
VDPW GHQ MXVWHUEDUD NRQWUDPXWWHUQ� PHG GHQ
LQEXNWDQGH VLGDQ VLVW�

2%6�
*lQJRUQD lU YlQVWHUJnHQGH�

�� )|U MXVWHUPXWWHUQ Sn NRSSOLQJVD[HOQ� PHG GHQ
XWEXNWDQGH VLGDQ I|UVW� RFK GUDJ GHQ ILQJHUKnUW PRW
IMlGHUQV NRPSUHVVLRQ� 'UDJ nW PXWWHUQ PHG KMlOS DY HQ
VNLIWQ\FNHO� \WWHUOLJDUH HWW HOOHU WYn YDUY�

��� 7D ERUW GHQ PRQWHUDGH NRSSOLQJHQ IUnQ VNUXYJUHSSHW�
��� ,QVWDOOHUD NRSSOLQJHQ L NRSSOLQJVKXVHW PHG

VSOLQH��lQGHQ Sn NRSSOLQJV D[HOODJULQJ VLVW�
��� 0RQWHUD NRSSOLQJVGHOHQ PHG Yl[HOGHOHQ JHQRP DWW

SDVVD LKRS NRSSOLQJHQV VSOLQH PHG Yl[HOKXVHWV�
��� 6NUXYD NRSSOLQJVPXWWHUQ Sn Yl[HOKXVHW� RFK GUDJ nW I|U

KDQG� *ULS WDJ Yl[HOKXVHWV SODQD VLGRU PHG NRSSDUNOlWW
VNUXYVW\FNH RFK GUDJ nW NRSSOLQJVPXWWHUQ PHG KMlOS DY
HQ VNLIWQ\FNHO Sn NRSSOLQJVPXWWHUQ SODQD VLGRU� WLOO HWW
YULGPRPHQW Sn �� 1P ��� IRW��SXQG��

��� -XVWHUD NRSSOLQJHQ HQOLJW DQYLVQLQJDUQD L DYVQLWWHW
-XVWHULQJ DY NRSSOLQJHQ�

.RSSOLQJ �/�&��$���
�� *ULS I|UVLNWLJW WDJ L NRSSOLQJVKXVHWV SODQD SODWWD VLGRU

PHG NRSSDUNOlWW HOOHU OlGHUNOlWW VNUXYVW\FNH�
9LQNHOKXYXGHW VNDOO SHND QHGnW�

2%6�

*lQJRUQD lU YlQVWHUJnHQGH�

�� 0HG KMlOS DY HQ VNLIWQ\FNHO Sn Yl[HOKXVHWV SODQD VLGRU�
VNDOO Yl[HOKXVHW ORVVDV IUnQ NRSSOLQJVKXVHW� $YOlJVQD
YHUNW\JHW IUnQ VNUXYVW\FNHW�

�� 6NUXYD ORVV RFK DYOlJVQD NRSSOLQJVKXVHW IUnQ
Yl[HOKXVHW�

�� *ULS WDJ L NRSSOLQJVGUHYHW RFK GUDJ XW GHQ XU
NRSSOLQJVKXVHW�

�� *ULS I|UVLNWLJW WDJ L GHQ IUlPUH NRSSOLQJVNORQ PHG
OlGHUNOlWW HOOHU NRSSDUNOlWW VNUXYVW\FNH� PHG
NRSSOLQJHQV MXVWHULQJVPXWWHU XSSnW�

2%6�

*lQJRUQD lU YlQVWHUJnHQGH�

�� $QYlQG HQ VNLIWQ\FNHO Sn MXVWHUPXWWHUQV SODQD VLGRU
I|U DWW ORVVD RFK DYOlJVQD PXWWHUQ�

�� 0HG NRSSOLQJHQ L VNUXYVW\FNHW� WU\FN OlWW Sn
NRSSOLQJVNXODQV VlWH� DYOlJVQD GHQ MXVWHUEDUD
NRQWUDPXWWHUQ� IMlGHUVlWHVODJUHW� NRSSOLQJHQV IMlGHUVlWH
VDPW NRSSOLQJVIMlGHUQ IUnQ NRSSOLQJVGUHYHW�

�� 6P|UM QRJJUDQW ODJUHW RFK MXVWHUPXWWHUQ RFK� L QlPQG
RUGQLQJ� I|U GH I|OMDQGH GHODUQD |YHU NRSSOLQJVGUHYHW�
GHQ Q\D NRSSOLQJVIMlGHUQ� NRSSOLQJHQV IMlGHUVlWH�
NRSSOLQJVIMlGHUODJUHW� VDPW MXVWHUEDU NRQWUDPXWWHU�
PHG GHQ LQEXNWDQGH VLGDQ VLVW�

2%6�

*lQJRUQD lU YlQVWHUJnHQGH�

�� )|U MXVWHUPXWWHUQ Sn NRSSOLQJVGUHYHW� PHG GHQ
XWEXNWDQGH VLGDQ I|UVW� RFK GUDJ GHQ ILQJHUKnUW PRW
IMlGHUQV NRPSUHVVLRQ� 'UDJ nW PXWWHUQ PHG KMlOS DY HQ
VNLIWQ\FNHO� \WWHUOLJDUH HWW HOOHU WYn YDUY�

��� 7D ERUW GHQ PRQWHUDGH NRSSOLQJHQ IUnQ VNUXYJUHSSHW�
��� ,QVWDOOHUD NRSSOLQJHQ L NRSSOLQJKXVHW PHG

NRSSOLQJVGUHYHWV VSOLQH��lQGH VLVW�

2%6�

*lQJRUQD lU YlQVWHUJnHQGH�

��� 7UlG GHQ PRQWHUDGH NRSSOLQJHQ Sn Yl[HOKXVHW� 'UDJ nW
NRSSOLQJVKXVHW WLOO HWW YULGPRPHQW Sn PHOODQ ��� RFK
��� 1P �� WLOO � IRW��SXQG�

��� -XVWHUD NRSSOLQJHQ HQOLJW DQYLVQLQJDUQD L DYVQLWWHW
-XVWHULQJ DY NRSSOLQJHQ�
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,QJHUVROO��5DQG 1U� �� ,QJHUVROO��5DQG 1U� ��
,QJHUVROO��5DQG 1U� ��

$QYlQG DOOWLG WU\FNOXIWVVP|UMDUH PHG GHVVD YHUNW\J�
9L UHNRPPHQGHUDU I|OMDQGH HQKHW VRP
ILOWHUVP|UMDUUHJXODWRU�
,QWHUQDWLRQHOOW �� 1U� &����&���7��

0RWRU
(IWHU YDUMH nWWD WLPPDUV GULIW� RP LQWH HQ
WU\FNOXIWVVP|UMDUH DQYlQGV� VNDOO � ��� FP�

,QJHUVROO��5DQGROMD QXPPHU �� VSUXWDV LQ L OXIWLQWDJHW�

8WYl[OLQJ
(IWHU YDUMH �� ��� F\NOHU HOOHU ��� WLPPDU� EHURHQGH Sn
YDG VRP NRPPHU I|UVW� VNDOO Yl[HOQ VP|UMDV JHQRP
IHWWQLSSHOQ PHG KMlOS DY ,QJHUVROO��5DQGVP|UMPHGHO 1U� ��
RFK VP|UMVSUXWD 5���$������� %HWUlIIDQGH
XWYl[OLQJVI|UKnOODQGH / VNDOO � HOOHU � VODJ ��� � FP��
VSUXWDV LQ� RFK I|U XWYl[OLQJVI|UKnOODQGHQ 0 RFK 1 VNDOO
�� WLOO �� VODJ ���� FP�� VSUXWDV LQ�
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0RGHOO 0RPHQW��

DQRUGQLQJ

0RPHQWRPUnGH

�YHNW I|UEDQG�

)UL

KDVWLJKHW

)\UNDQWV�

GUHY

.RSSOLQJV��

IMlGHU

0/MXGVW\UNHQLYn
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i9LEUDWLRQVQLYn

1P

�WXP��SXQG�

YDUY�

PLQ�

WXP 7U\FN 6W\UND P�V�

�5//�&���(8 VOLUNRSSOLQJ ���������
���������

� ��� ��� + ���� �� �� �� ���

�5//�&���(8 VOLUNRSSOLQJ ���������
���������

� ��� ��� 0 ���� �� �� �� ���

�5/0�&���(8 VOLUNRSSOLQJ ���������
���������

��� ��� 0 ���� �� �� �� ���

�5//�'���(8 VHJGUDJDQGH ���� ����� � ��� ��� �� �� �� �� �� �� �� �� �� �� �� ��

�5/0�'���(8 VHJGUDJDQGH ���� ����� ��� ��� �� �� �� �� �� �� �� �� �� �� �� ��

�5/1�'���(8 VHJGUDJDQGH ���� ����� ��� ��� �� �� �� ���� �� �� �� ���

�5/0�'���(8 VHJGUDJDQGH ���� ����� ��� ��� �� �� �� ���� �� �� �� ���

1 7HVWDG L HQOLJKHW PHG $16, 6��������� YLG IUL KDVWLJKHW
i 7HVWDG L HQOLJKHW PHG ,62������� YLG IUL KDVWLJKHW
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�OHYHUDQW|UHQV QDPQ�

�DGUHVV�

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

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

'LUHNWLYHQ�

*HQRP DWW DQYlQGD I|OMDQGH SULQFLSVWDQGDUG�

6HULHQXPPHU� PHOODQ�

-� &DUWZULJKW &KXFN 6� =HJUDWL

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

'DWXP 'DWXP

2%6�
63$5$ $19,61,1*$51$� )c5 (- )g567g5$6�

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

VDPW DWW GH ROLNDGHODUQD VRUWHUDV I|U nWHUYLQQLQJ�



+HQYHQGHOVHU VNDO UHWWHV WLO Q UPHVWH
,QJHUVROO��5DQG��DYGHOLQJ HOOHU ��IRUKDQGOHU�
¤ ,QJHUVROO��5DQG &RPSDQ\ ����
7U\NW L 86$

��������
)RUPXODU 3������(8�
��� XWJDYH
6HSWHPEHU� ����

,16758.6-21(5 )25 5(9(56(5%$5
9,1.(/0877(575(..(5

6(5,( �5/��(8

0(5.

9LQNHOPXWWHUWUHNNHU L VHULHQ �5/��(8 HU NRQVWUXHUW IRU WLOWUHNNLQJ DY PLQGUH VNUXIRUELQGHOVHU L
WUDQJH DUEHLGVRPUnGHU�
,QJHUVROO��5DQG HU LNNH DQVYDUOLJ IRU YHUNW¡\PRGLILNDVMRQHU VRP XWI¡UHV DY NXQGHQ XWHQ DW
,QJHUVROO��5DQG HU UnGVSXUW�

$'9$56(/

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

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

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

)�567(*$1*6%58. $9 9(5.7�<
x %UXN� LQVSLVHU RJ YHGOLNHKROG DOOWLG GHWWH YHUNW¡\HW L

I¡OJH HNVLVWHUHQGH ORNDOH RJ QDVMRQDOH IRUVNULIWHU IRU
KnQGKROGW�KnQGEHWMHQW WU\NNOXIWYHUNW¡\�

x )RU n RSSQn EHVW VLNNHUKHW� WRSS \WHOVH RJ PDNVLPDO
OHYHWLG Sn GHOHU� E¡U GHWWH YHUNW¡\HW EUXNHV YHG
PDNVLPDOW OXIWWU\NN Sn ��� EDU���� N3D ��� SVLJ� PnOW
YHG OXIWLQQWDNHW QnU HQ �� PP ���� WRPPH� LQQYHQGLJ
GLDPHWHU WU\NNVODQJH EUXNHV�

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

x %UXN LNNH HQ VNDGHW� VSUXNNHW HOOHU VOLWW
OXIWVODQJH�NREOLQJ�

x 6¡UJ IRU DW DOOH VODQJHU RJ NREOLQJHU HU DY ULNWLJ
VW¡UUHOVH RJ HU WHWWH� 6H WHJQLQJ 73'������ IRU HW
W\SLVN NREOLQJVDUUDQJHPHQW�

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

x 6P¡U LNNH YHUNW¡\HQH PHG EUHQQEDUH HOOHU XVWDELOH
Y VNHU VRP SDUDILQ� GLHVHO HOOHU IO\EHQVLQ�

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

%58. $9 9(5.7�<
x %UXN DOOWLG YHUQHEULOOHU XQGHU DUEHLG PHG HOOHU

YHGOLNHKROG DY GHWWH YHUNW¡\HW�
x %UXN DOOWLG K¡UVHOYHUQ XQGHU DUEHLG PHG GHWWH YHUNW¡\HW�
x +ROG KHQGHU� O¡VH NO U RJ ODQJW KnU XQQD

URWDVMRQVGHOHQ Sn YHUNW¡\HW�

x /HJJ PHUNH WLO SRVLVMRQHQ Sn UHYHUVHULQJVVSDNHQ I¡U

EUXN� VOLN DW PDQ YHW KYLONHQ YHL URWDVMRQHQ JnU QnU

YHUNW¡\HW VWDUWHV�

x )RUXWVH RJ Y U IRUEHUHGW Sn SOXWVHOLJH

EHYHJHOVHVIRUDQGULQJHU YHG RSSVWDUW RJ EUXN DY

HWKYHUW WU\NNOXIWYHUNW¡\�

x +ROG NURSSHQ L HQ EDODQVHUW RJ VW¡GLJ VWLOOLQJ� /HQ GHJ

LNNH IRU ODQJW IRURYHU XQGHU EUXNHQ DY GHWWH

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

YHG ODYHUH OXIWWU\NN HQQ GHW VRP HU DQEHIDOW�

x 9HUNW¡\WLOEHK¡U NDQ IRUWVHWWH n URWHUH HWWHU DW DY�Sn��

KnQGWDNHW HU VOXSSHW�

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

JMHQWDWWH EHYHJHOVHU HOOHU XEHNYHPPH VWLOOLQJHU NDQ

Y UH VNDGHOLJ IRU KHQGHU RJ DUPHU� 6WDQV EUXNHQ DY

HWKYHUW YHUNW¡\ YHG XEHKDJ� VWLNNHQGH I¡OHOVHU HOOHU

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

JMHQRSSWDV�

x %UXN WLOEHK¡U VRP HU DQEHIDOW DY ,QJHUVROO��5DQG�

x %HQ\WW NXQ NUDIWSLSHU RJ WLOEHK¡U� %UXN LNNH

IRUNURPPHWH SLSHU RJ WLOEHK¡U EHUHJQHW IRU KnQGEUXN�

x *DVVYHQWLOKHWWHQ HU XQGHU WU\NN IUD JDVVYHQWLOIM UHQ�

9 U IRUVLNWLJ QnU JDVVYHQWLOKHWWHQ IMHUQHV� �3n YHUNW¡\

GHU GHWWH HU DNWXHOW��

x +YHU JDQJ YLQNHOKRGHW LQVWDOOHUHV HOOHU SODVVHUHV L HQ

Q\ VWLOOLQJ� VNDO JDVVSDNHQ SODVVHUHV VOLN DW

UHDNVMRQVPRPHQWHW LNNH KROGHU LJMHQ JDVVHQ L

´21µ��VWLOOLQJ �´3cµ��VWLOOLQJ��
x 'HWWH YHUNW¡\HW HU LNNH EHUHJQHW WLO EUXN Sn VWHGHU GHU

GHW HU IDUH IRU HNVSORVMRQ�
x 'HWWH YHUNW¡\HW HU LNNH LVROHUW PRW HOHNWULVNH VW¡W�

0(5.

%UXN DY DQGUH GHOHU HQQ RULJLQDOH ,QJHUVROO��5DQG��UHVHUYHGHOHU NDQ I¡UH WLO VLNNHUKHWVULVLNR� UHGXVHUW YHUNW¡\��\WHOVH RJ ¡NW
YHGOLNHKROG� RJ NDQ I¡UH WLO DW JDUDQWLHQ EOLU XJ\OGLJ�
5HSDUDVMRQHU E¡U EDUH XWI¡UHV DY JRGNMHQW SHUVRQHOO� 6S¡U KRV GLWW Q UPHVWH JRGNMHQWH ,QJHUVROO��5DQG��YHUNVWHG�

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

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

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

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

$'9$56(/

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

$'9$56(/

% U LNNH YHUNW¡\HW HWWHU
OXIWVODQJHQ�

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

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

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

$'9$56(/

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

�� SVLJ
����EDU����N3D�

,QWHUQDVMRQDOW YDUVHOV\PERO�

%HVWLOO GHOHQXPPHU BBBBBBB

-867(5,1*(5

3XWHNREOLQJ

5LNWLJ VP¡ULQJ HU PHJHW YLNWLJ IRU ODQJ OHYHWLG Sn
NREOLQJHQ� %UXN IHWW 1U� �� IUD ,QJHUVROO��5DQG�

�/1�&��$+��� -XVWHUEDU 3XWHNREOLQJ

(WWHU KYHU �� ��� V\NOXVHU HOOHU ��� WLPHUV EUXN� HOOHU
GHW VRP NRPPHU I¡UVW� VP¡U NREOLQJHQ Sn I¡OJHQGH PnWH�
�� 5RWpU MXVWHULQJVKXOOGHNVHOHW Sn NREOLQJVKXVHW IRU n

DYGHNNH MXVWHULQJVKXOOHW�
�� 6WLNN MXVWHULQJVQ¡NNHOHQ JMHQQRP MXVWHULQJVKXOOHW RJ

LQQ L HW DY KXOOHQH Sn MXVWHULQJVPXWWHUHQ IRU n KLQGUH
PXWWHUHQ L n URWpUH�

�� %UXN HQ VNLIWHQ¡NNHO Sn GULYWDSSHQ Sn YLQNHOKRGHW RJ
VNUX PRW XUYLVHUHQ KHOW WLO NREOLQJHQV MXVWHULQJVPXWWHU
HU O¡V RJ NOLNNHO\GHQ VWRSSHU�

�� 6HWW HQ VNLIWHQ¡NNHO Sn IODWHQH Sn JLUNDVVHQ RJ VNUX DY
NREOLQJVPXWWHUHQ�

�� )MHUQ NREOLQJVKXVHW RJ YLQNHOKXVHW IUD JLUNDVVHQ�
�� 7UHNN KHOH NREOLQJVHQKHWHQ XW DY KXVHW�
�� )MHUQ NREOLQJVPHGEULQJHUHQ RJ PHGEULQJHUWDSSHQ IUD

NREOLQJHQ� 6P¡U OLWW DQEHIDOW IHWW LQQ PHOORP
NREOLQJNXOHPHOORPVW\NNHW RJ IURQWNREOLQJVNMHYHQ RJ
WUH VW¡W PHG IHWW ���� FP�� UXQGW NREOLQJVNXOHQH L
NMHYHQ� 6P¡U OLWW DQEHIDOW IHWW PHOORP GH WR IM UVHWHQH
Sn NREOLQJHQ RJ UXQGW IM UVHWHODJHUHW� 'HWWH E¡U JM¡UHV
KYHU �� ��� V\NOXVHU HOOHU HWWHU KYHU ���� WLPH� HOOHU GHW
VRP NRPPHU I¡UVW�

�/�&��$��� -XVWHUEDU SXWHNREOLQJ

(WWHU KYHU �� ��� V\NOXVHU HOOHU HWWHU ��� WLPHUV EUXN�
HOOHU GHW VRP NRPPHU I¡UVW� VP¡U FOXWFKHQ Sn I¡OJHQGH
PnWH�

$'9$56(/

.REOH IUD OXIWWLOI¡UVHOHQ WLO YHUNW¡\HW I¡U GX

IRUWVHWWHU�

�� 5RWpU MXVWHULQJVKXOOGHNVHOHW Sn NREOLQJVKXVHW IRU n
DYGHNNH MXVWHULQJVKXOOHW�

�� 6WLNN HQ ��� WRPPH VHNVNDQWQ¡NNHO LQQ L ELWKROGHUHQ
HOOHU EUXN HQ VNLIWHQ¡NNHO Sn GULYWDSSHQ Sn
YLQNHOKRGHW� URWpU ELWKROGHUHQ WLO KXOOHW L
NREOLQJVMXVWHULQJVPXWWHUHQ HU L OLQMH PHG VSRUHW L
NREOLQJVKXVHW�

�� 6HWW NREOLQJVMXVWHULQJVQ¡NNHOHQ LQQ L KXOOHW Sn
MXVWHULQJVPXWWHUHQ RJ PHQV PXWWHUHQ KROGHV IDVW� URWpU
ELWKROGHUHQPRW XUYLVHUHQ KHOW WLO GHW LNNH HU PHU
NRPSUHVMRQ L NREOLQJVIM UHQ�

�� +ROG IODWHQH Sn NREOLQJVKXVHW IDVW L HQ VNUXVWLNNH� V¡UJ
IRU DW GHW LNNH RSSVWnU VNMHYKHW L KXVHW�
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0(5.

.REOLQJVKXVHW HU YHQVWUHJMHQJHW�

�� %UXN HQ VNLIWHQ¡NNHO WLO n KROGH IODWHQH Sn JLUNDVVHQ RJ
VNUX DY KHOH PRWRUGHOHQ IUD NREOLQJVKXVHW�

$'9$56(/

.OHP LNNH ILQJUHQH PHOORP NREOLQJVGHOHQH�

�� 7UHNN XW NREOLQJVHQKHWHQ IUD NREOLQJVKXVHW RJ VP¡U OLWW
IHWW 1U� �� IUD ,QJHUVROO��5DQG UXQGW NXOHQH L
NREOLQJVNMHYHODJHUHW� NXOHQH L
NREOLQJVXWO¡VLQJVPHNDQLVPHQ� IM UVHWHODJHUHW RJ
PHOORP MXVWHULQJVOnVHPXWWHUHQ RJ
NREOLQJVMXVWHULQJVPXWWHUHQ� )RU n VP¡UH NXOHQH L
NREOLQJVXWO¡VLQJVPHNDQLVPHQ� YUL NREOLQJVNMHYHQ WLO
IM UVHWHW O¡IWHV�

9LQNHOKRGH

(WWHU �� WLPHUV EUXN� LQMLVHU ��� FP� WLO ��� FF PHG IHWW 1U�
�� IUD ,QJHUVROO��5DQG LQQ L VP¡UHQLSSHOHQ Sn YLQNHOKXVHW�

-867(5,1* $9 .2%/,1*

0RGHOO �5//�&�� �5//�&� RJ �5/0�&�� KDU HQ
LQQHE\JG� MXVWHUEDU NREOLQJ VRP NDQ MXVWHUHV HNVWHUQW WLO n
VOXUH� LQQHQIRU HQ YLVV JUHQVH� QnU HW IRUXWEHVWHPW
GUHLHPRPHQW HU RSSQnGG� )RU n ¡NH GHW MXVWHUEDUH
PRPHQWRPUnGHW Vn WLOE\U YL WR NREOLQJVIM UHU�
'HQ NUDIWLJH NREOLQJVIM UHQ �IDUJHNRGH��JU¡QQ� SDVVHU
WLO GH IOHVWH DQYHQGHOVHU VLGHQ GHQ YLO JL HNVDNWH MXVWHULQJHU
IUD FD� ��� WLO ���� 1P ��� WLO �� LQ��OE��
'HQ OHWWH NREOLQJVIM UHQ �IDUJHNRGH��VRUW� SDVVHU
DQYHQGHOVHU IUD FD� ��� WLO ��� 1P ��� WLO �� LQ��OE��

$'9$56(/

.REOH IUD OXIWWLOI¡UVHOHQ WLO YHUNW¡\HW I¡U GX

IRUWVHWWHU�

6OLN MXVWHUHU GX NREOLQJHQ�
�� 5RWpU MXVWHULQJVKXOOGHNVHOHW Sn NREOLQJVKXVHW IRU n

DYGHNNH MXVWHULQJVKXOOHW�
�� 6WLNN HQ ��� WRPPH VHNVNDQWQ¡NNHO LQQ L ELWKROGHUHQ

HOOHU KROG ILUNDQWWDSSHQ PHG HQ VNLIWHQ¡NNHO� 5RWpU
Q¡NNHOHQ WLO HQ DY GH UDGLDOH KXOOHQH L
NREOLQJVMXVWHULQJVPXWWHUHQ V\QHV JMHQQRP nSQLQJHQ L
NREOLQJVKXVHW� 6WLNN MXVWHULQJVQ¡NNHOHQ LQQ JMHQQRP
GHW DYODQJH KXOOHW L NREOLQJVKXVHW RJ LQQ L KXOOHW Sn
NREOLQJVMXVWHULQJVPXWWHUHQ IRU n KLQGUH GHQ L n URWpUH�

$'9$56(/
0HG GHQ NUDIWLJH IM UHQ LQVWDOOHUW� NDQ NREOLQJHQ

LQVWLOOHV PHG HW GUHLHPRPHQW VRP HU K¡\HUH HQQ

PRPHQWNDSDVLWHWHQ WLO YHUNW¡\HW� , Vn WLOIHOOH YLO

YHUNW¡\HW VWRSSH I¡U NREOLQJHQ EHJ\QQHU n VOXUH�

-XVWHU LNNH NREOLQJHQ K¡\HUH HQQ

PRPHQWNDSDVLWHWHQ Sn YHUNW¡\HW�

�� +ROG YHUNW¡\HW IDVW PHG HQ KnQG RJ URWpU XWWDNVHQGHQ
Sn YLQNHOKRGHW� 5RWpUHU PDQ XWWDNVHQGHQ PHG
XUYLVHUHQ� VHWW IRUIUD� ¡NHV NRPSUHVVMRQHQ Sn
NREOLQJVIM UHQ RJ KHYHU GUHLHPRPHQWHW VRP NREOLQJHQ
YLO VOXUH YHG�

0(5.

'HQ EHVWH MXVWHULQJ RSSQnV YHG n EUXNH YHUNW¡\HW

Sn HQ YLUNHOLJ MREE KYRU GUHLHPRPHQWHW ¡NHV RJ

VHQNHV KHOW WLO GHQ ¡QVNHOLJH LQVWLOOLQJHQ HU RSSQnGG�

, DOOH WLOIHOOHU DQEHIDOHV GHW DW GHQ HQGHOLJH LQVWLOOLQJ

EOLU RSSQnGG YHG HQ JUDGYLV SURJUHVMRQ�

876.,)7,1* $9 .2%/,1*6)-�5

�/1�&��$+��� .REOLQJ

�� 6HWW IODWHQH Sn NREOLQJVPXWWHUHQ IRUVLNWLJ L HQ
VNUXVWLNNH PHG O U�� HOOHU NREEHUEDNNHU PHG
YLQNHOKRGHW SHNHQGH QHGRYHU�

0(5.

'HWWH HU HQ YHQVWUHJMHQJHW GHO�

�� 6HWW HQ VNLIWHQ¡NNHO Sn IODWHQH Sn JLUNDVVHQ RJ VNUX GHQ
O¡V IUD NRSOLQJVPXWWHUHQ� 7D XW DY VNUXVWLNNHQ�

�� 6NUX DY NRSOLQJVPXWWHUHQ RJ IMHUQ NREOLQJVKXVHW IUD
JLUNDVVHQ�

�� 7UHNN NREOLQJVHQKHWHQ XW DY NREOLQJVKKXVHW�
�� 6HWW ULOOHVSRUWDSSHQ IDVW L HQ VNUXVWLNNH PHG O U�� HOOHU

NREEHUEDNNHU PHG NREOLQJVMXVWHULQJVPXWWHUHQ SHNHQGH
RSSRYHU RJ NREOLQJVPHGEULQJHUHQ PRW WRSSHQ Sn
EDNNHQH L VNUXVWLNNHQ�

0(5.

'HWWH HU HQ YHQVWUHJMHQJHW GHO�

�� %UXN HQ VNLIWHQ¡NNHO Sn IODWHQH Sn
NREOLQJVMXVWHULQJVPXWWHUHQ� O¡VQH RJ IMHUQ PXWWHUHQ�

2%6�

'HW HU WMXHILUH NREOLQJVNXOHU PHOORP

NREOLQJVNMHYHQ RJ NREOLQJVIM UVHWHW Q UPHVW

NREOLQJVNMHYHQ� 9 U IRUVLNWLJ QnU GX IMHUQHU GH

QHVWH NRPSRQHQWHQH VOLN DW NXOHQH LNNH IDOOHU XW RJ

EOLU ERUWH�
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�� 0HG HQKHWHQ L VNUXVWLNNHQ� WU\NN OHWW QHG Sn
NREOLQJVIM UVHWHW Q UPHVW NREOLQJVNMHYHQ RJ IMHUQ
MXVWHULQJVPXWWHUOnVHQ� I¡UVWH NREOLQJVIM UVHWH�
IM UVHWHODJHUHW� NREOLQJVIM UVHWH QXPPHU WR RJ
NREOLQJVIM UHQ IUD NREOLQJVDNVHOHQ�

�� 6P¡U ODJHUHW RJ MXVWHULQJVPXWWHUOnVHQ VNLNNHOLJ RJ
VN\Y L ULNWLJ UHNNHI¡OJH I¡OJHQGH GHOHU RYHU
NREOLQJVDNVHOHQ� GHQ Q\H NREOLQJVIM UHQ� GHW I¡UVWH
NREOLQJVIM UVHWHW� IM UVHWHODJHUHW� NREOLQJVIM UVHWH
QXPPHU WR RJ MXVWHULQJVPXWWHUOnVHQ PHG GHQ KDNNHWH
VLGHQ XW�

0(5.

'HWWH HU HQ YHQVWUHJMHQJHW GHO�

�� 6WDUW NREOLQJVMXVWHULQJVPXWWHUHQ� PHG GHQ KDNNHWH
VLGHQ I¡UVW� LQQ Sn NREOLQJVDNVHOHQ RJ VNUX GHQ� IRU
KnQG� IDVW PRW NRPSUHVMRQVIM UHQ� %UXN HQ
VNLIWHQ¡NNHO WLO n WUHNNH WLO PHG \WWHUOLJHUH pQ WLO WR
RPGUHLQLQJHU�

��� )MHUQ GHQ PRQWHUWH NREOLQJHQ IUD VNUXVWLNNHQ�
��� 6HWW NREOLQJVHQKHWHQ LQQ L NREOLQJVKXVHW PHG

ULOOHVSRUHQGHQ Sn PHGEULQJHUWDSSHQ SHNHQGH XW�
��� ,QVWDOOHU NREOLQJVKXVHQKHWHQ Sn JLUNDVVHQ PHQV GX

WLOSDVVHU VSRUHQH L NREOLQJVKXVHW WLO VSRUHQH L
JLUNDVVHQ�

��� 6NUX NRSOLQJVPXWWHUHQ IDVW Sn JLUNDVVHQ IRU KnQG� +ROG
IODWHQH Sn JLUNDVVHQ L HQ VNUXVWLNNH PHG NREEHUWUXNNQH
EDNNHU RJ EUXN HQ VNLIWHQ¡NNHO Sn IODWHQH Sn
NRSOLQJVPXWWHUHQ RJ WUHNN WLO PHG HW GUHLHPRPHQW Sn
�� 1P ��� IW��OE��

��� -XVWHU NREOLQJHQ L I¡OJH VHNVMRQ�.REOLQJVMXVWHULQJ�

�/�&��$��� .REOLQJ

�� 6HWW IODWHQH Sn NREOLQJVKXVHW IRUVLNWLJ L HQ VNUXVWLNNH
PHG O U�� HOOHU NREEHUEDNNHU PHG YLQNHOKRGHW SHNHQGH
QHGRYHU�

0(5.

'HWWH HU HQ YHQVWUHJMHQJHW GHO�

�� %UXN HQ VNLIWHQ¡NNHO Sn IODWHQH Sn JLUNDVVHQ RJ VNUX
O¡V JLUNDVVHQ IUD NREOLQJVKXVHW� 7D YHUNW¡\HW XW DY
VNUXVWLNNHQ�

�� 6NUX DY RJ IMHUQ NREOLQJVKXVHW IUD JLUNDVVHQ�
�� 7UHNN NREOLQJVHQKHWHQ XW DY NREOLQJVKXVHW�
�� +ROG IURQWNREOLQJVNMHYHQ IRUVLNWLJ IDVW L HQ VNUXVWLNNH

PHG O U�� HOOHU NREEHUEDNNHU PHG
NREOLQJVMXVWHULQJVPXWWHUHQ SHNHQGH RSSRYHU�

0(5.

'HWWH HU HQ YHQVWUHJMHQJHW GHO�

�� %UXN HQ VNLIWHQ¡NNHO Sn IODWHQH Sn
NREOLQJVMXVWHULQJVPXWWHUHQ� O¡VQH RJ IMHUQ PXWWHUHQ�

�� 0HG NRQVWUXNVMRQHQ L VNUXVWLNNHQ� WU\NN OHWW QHG Sn
NREOLQJVNXOHVHWHW� IMHUQ MXVWHULQJVPXWWHUOnVHQ�
IM UVHWHODJHUHW� NREOLQJVIM UVHWHW RJ NREOLQJVIM UHQ IUD
NREOLQJVGUHYHW�

�� 6P¡U ODJHUHW RJ MXVWHULQJVPXWWHUOnVHQ VNLNNHOLJ RJ
VN\Y L ULNWLJ UHNNHI¡OJH I¡OJHQGH GHOHU RYHU
NREOLQJVDNVHOHQ� GHQ Q\H NREOLQJVIM UHQ�
NREOLQJVIM UVHWHW� IM UVHWHODJHUHW RJ
MXVWHULQJVPXWWHUOnVHQ PHG GHQ KDNNHWH VLGHQ XW�

0(5.

'HWWH HU HQ YHQVWUHJMHQJHW GHO�

�� 6WDUW NREOLQJVMXVWHULQJVPXWWHUHQ� PHG GHQ KDNNHWH
VLGHQ I¡UVW� LQQ Sn NREOLQJVDNVHOHQ RJ VNUX GHQ� IRU
KnQG� IDVW PRW NRPSUHVMRQVIM UHQ� %UXN HQ
VNLIWHQ¡NNHO WLO n WUHNNH WLO PHG \WWHUOLJHUH HQ WLO WR
RPGUHLQLQJHU�

��� )MHUQ GHQ PRQWHUWH NREOLQJVHQKHWHQ IUD VNUXVWLNNHQ�
��� ,QVWDOOHU NREOLQJVHQKHWHQ L NREOLQJVKXVHW PHG

ULOOHVSRUHQGHQ Sn PHGEULQJHUWDSSHQ SHNHQGH EDNRYHU�

0(5.

'HWWH HU HQ YHQVWUHJMHQJHW GHO�

��� 6NUX GHQ IHUGLJ PRQWHUWH NREOLQJHQ IDVW Sn JLUNDVVHQ�
6NUX IDVW NREOLQJVKXVHW PHG HW GUHLHPRPHQW PHOORP
�������� 1P ����� IW��OE��

��� -XVWHU NREOLQJHQ L I¡OJH VHNVMRQ�.REOLQJVMXVWHULQJ�
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%UXN DOOWLG HW U¡UPRQWHUW VP¡UHDSSDUDW PHG GLVVH
YHUNW¡\HQH�
9L DQEHIDOHU I¡OJHQGH ILOWHU��VP¡UH��UHJXODWRU�

,QWHUQDVMRQDOW��1U� &����&���7��

0RWRU

(WWHU KYHU nWWH WLPHUV EUXN� KYLV LNNH HQ VP¡UHSRWWH HU
EUXNW� I\OO FD� ������ FP� PHG ROMH QXPPHU �� IUD
,QJHUVROO��5DQG QXPPHU �� LQQ L OXIWLQQWDNHW�

*LU

(WWHU �� ��� V\NOXVHU� HOOHU ��� WLPHU� HOOHU GHW VRP
NRPPHU I¡UVW� EUXN HQ 5���$������ IHWWSUHVVH RJ VP¡U
JLUHQH JMHQQRP VP¡UHQLSSHOHQ PHG IHWW QXPPHU �� IUD
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0 7HVWHW L I¡OJH $16, 6��������� YHG IUL KDVWLJKHW
i 7HVWHW L I¡OJH ,62������� YHG IUL KDVWLJKHW
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9L

�OHYHUDQG¡UHQV QDYQ�

�DGUHVVH�

HUNO UHU VRP HQHDQVYDUOLJ DW SURGXNWHW�

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

YHG n EUXNH I¡OJHQGH SULQVLSLHOOH VWDQGDUGHU�

6HULHQU�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1DYQ RJ XQGHUVNULIW WLO DXWRULVHUWH SHUVRQHU 1DYQ RJ XQGHUVNULIW WLO DXWRULVHUWH SHUVRQHU

'DWR 'DWR

0(5.

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

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

UHQJMRUW IRU ROMH RJ VRUWHUW HWWHU PDWHULDOHU L JMHQYLQQLQJV¡\HPHG�
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,QJHUVROO��5DQGLQ WRLPLVWRRQ WDL MlOOHHQP\\MlOOH�
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�5/��(8 ��VDUMDQ NDNVLVXXQWDLVHW NXOPDYllQWLPHW RQ WDUNRLWHWWX SLHQWHQ� NLHUWHHOOLVWHQ
NLLQQLW\VNDSSDOHLGHQ NLLQQLWWlPLVHHQ DKWDLVVD SDLNRLVVD�
,QJHUVROO��5DQG HL ROH YDVWXXVVD W\|NDOXMHQ PDKGROOLVLVWD PRGLILNDDWLRLVWD PXLKLQ VRYHOOXNVLLQ� MRLVWD
,QJHUVROO��5DQGLOOH HL ROH WLHGRLWHWWX�

9$52,786
2+-(,66$ 21 08.$1$ 7b5.(,7b 7859$2+-(,7$�

/8( 7b0b 2+-(.,5-$ (11(1.8,1 $/$7 .b<77bb 7<g.$/8-$�
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6(85$$9,(1 9$52,7867(1 /$,0,1/<g0,1(1 6$$77$$
-2+7$$ 9$00$8780,6((1�

7<g.$/8-(1 .b<77gg12772

x .l\Wl� WDUNDVWD MD KXROOD WlWl W\|NDOXD DLQD NDLNNLHQ
NlVLNl\WW|LVLLQ LOPDQSDLQHHOOD WRLPLYLLQ W\|NDOXLKLQ
OLLWW\YLHQ VllQQ|VWHQ PXNDLVHVWL �7\|WXUYDOOLVXXVODLWRNVHQ
PllUl\NVHW \PV��

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

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

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

x 9DUPLVWX� HWWl NDLNNL SDLQHLOPDOHWNXW MD ��OLLWWLPHW RYDW
RLNHDD NRNRD MD QH RYDW WLLYLLVWL NLLQQL� .DWVR NXYDVWD
73'������ NDDYLRWD WDYDQRPDLVHVWD
SDLQHLOPDN\WNHQQlVWl�

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

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

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

7<g.$/81 .b<77g

x .l\Wl DLQD VXRMDODVHMD W\|NDOXD Nl\WWlHVVlVL WDL
KXROWDHVVDVL�

x .l\Wl DLQD NXXORVXRMDLPLD W\|NDOXD Nl\WWlHVVlVL�
x 3LGl NlGHW� LUWRQDLQHQ YDDWHWXV MD KLXNVHW ORLWROOD

W\|NDOXQ S\|ULYlVWl SllVWl�

x 3LVWl PHUNLOOH VXXQQDQYDLKWRN\WNLPHQ DVHQWR HQQHQ NXLQ
Nl\WlW Nl\QQLVW\VYLSXD MRWWD YRLW HQQDNRLGD NXPSDDQ
VXXQWDDQ W\|NDOX DONDD S\|ULl�

x (QQDNRL MD YDUR W\|NDOXQ Nl\QQLVW\NVHQ MD Nl\W|Q DLNDQD
W\|NDOXQ OLLNNHLGHQ MD YRLPLHQ lNNLQlLVLl PXXWRNVLD�

x 6HLVR WXNHYDVVD DVHQQRVVD K\YlVVl WDVDSDLQRVVD� bOl
NXUNRWD Nl\WWlHVVlVL W\|NDOXD� 7\|NDOXXQ VDDWWDD
\OOlWWlHQ WXOOD YRLPDNNDLWD YllQW|OLLNNHLWl VHNl
VXRVLWHOOXOOD LOPDQSDLQHHOOD HWWl VLWl SLHQHPPlOOl SDLQHHOOD
WRLPLWWDHVVD�

x 7\|NDOXQ OLVlODLWWHHW VDDWWDYDW MDWNDD S\|ULPLVWl YLHOl
MRQNLQ DLNDD Nl\QQLVWLPHVWl LUWLSllVW|Q MlONHHQNLQ

x 3DLQHLOPDW\|NDOXW YRLYDW WlULVWl WRLPLHVVDDQ� 7lULQl�
WRLVWXYDW OLLNHVDUMDW WDL HSlPLHOO\WWlYlW DVHQQRW VDDWWDYDW
ROOD YDKLQJROOLVLD NlVLOOHVL MD NlVLYDUVLOOHVL� /RSHWD
W\|NDOXQ Nl\WW|� MRV DODW WXQWHD NLKHOP|LQWLl MD NLSXD�
.llQQ\ OllNlULQ SXROHHQ HQQHQ NXLQ MDWNDW W\|NDOXQ
Nl\WW|l�

x .l\Wl ,QJHUVROO��5DQGLQ VXRVLWWHOHPLD OLVlODLWWHLWD�
x .l\Wl DLQRDVWDDQ LVNXW\|NDOXLKLQ WDUNRLWHWWXMD K\OV\Ml MD

OLVlRVLD� bOl Nl\Wl NlVLW\|NDOXLKLQ WDUNRLWHWWXMD
�NURPDWWXMD� K\OV\Ml MD OLVlRVLD�

x .l\QQLVW\VYHQWWLLOLQ SllOO\NVHQ DOOD RQ
Nl\QQLVW\VYHQWWLLOLQ MRXVHQ DLKHXWWDPD MRXVLYRLPD� 2OH
YDURYDLQHQ LUURLWWDHVVDVL Nl\QQLVW\VYHQWWLLOLQ SllOO\VWl
�W\|NDOXLVWD� MRLVVD RQ MRXVL��

x $LQD NXQ DVHQQDW NXOPDSllQ WDL PXXWDW VHQ NXOPDD�
Nl\QQLVW\VYLSX Wl\W\\ DVHPRLGD QLLQ� HWWl
UHDNWLRYllQW|YRLPD HL S\UL SLWlPllQ Nl\QQLVW\VYLSXD
21��DVHQQRVVD�

x 7lPl W\|NDOX HL ROH VXXQQLWHOWX Nl\WHWWlYlNVL
UlMlKG\VDOWWLLVVD \PSlULVW|LVVl�

x 7lPl W\|NDOX HL ROH HULVWHWW\ VlKN|LVNXMHQ YDUDOWD�

+820$$
0XLGHQ NXLQ ,QJHUVROO��5DQGLQ DONXSHUlLVYDUDRVLHQ Nl\WW| VDDWWDD MRKWDD YDDUDWLODQWHLVLLQ� KHLNHQW\QHLVLLQ W\|NDOXQ

VXRULWXVDUYRLKLQ� NDVYDYDDQ KXROORQWDUSHHVHHQ MD VH VDDWWDD PLWlW|LGl NDLNNL WDNXXW�

$LQRDVWDDQ YDOWXXWHWXQ� NRXOXWHWXQ KHQNLO|VW|Q WXOLVL NRUMDWD W\|NDOXD� /LVlWLHWRMD VDDW OlKLPPlVWl ,QJHUVROO��5DQGLQ

PHUNNLKXROWRNHVNXNVHVWD�

),173'����
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.l\Wl DLQD VXRMDODVHMD
W\|NDOXD Nl\WWlHVVlVL WDL
KXROWDHVVDVL�

9$52,786 9$52,786

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

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

9$52,786

3DLQHLOPDW\|NDOXW YRLYDW
WlULVWl WRLPLHVVDDQ� 7lULQl�
WRLVWXYDW OLLNHVDUMDW WDL HSlPLHO�
O\WWlYlW DVHQQRW VDDWWDYDW ROOD
YDKLQJROOLVLD NlVLOOHVL MD NlVL�
YDUVLOOHVL� /RSHWD W\|NDOXQ
Nl\WW| MRV DODW WXQWHD NL�
KHOP|LQWLl MD NLSXD� .llQQ\
OllNlULQ SXROHHQ HQQHQ NXLQ
MDWNDW W\|NDOXQ Nl\WW|l�

9$52,786

bOl NDQQD W\|NDOXD
SDLQHLOPDOHWNXVWD�

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

9$52,786
6HLVR WXNHYDVVD DVHQQRVVD
K\YlVVl WDVDSDLQRVVD� bOl
NXUNRWD Nl\WWlHVVlVL
W\|NDOXD�

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

�� SVLJ
����EDU����N3D�

.DQVDLQYlOLQHQ YDURLWXVWDUUD�

2VDQXPHUR BBBBBBBBBBBBB

6bb'g7
-RXVWRN\WNLQ

$VLDQPXNDLQHQ YRLWHOX RQ K\YLQ WlUNHll� MRWWD N\WNLPHQ
HOLQLNl PXRGRVWXLVL W\\G\WWlYlQ SLWNlNVL� .l\Wl
,QJHUVROO��5DQG �� ��UDVYDD N\WNLPHQ YRLWHOXXQ�

�/1�&��$+��� 6llGHWWlYl -RXVWRN\WNLQ

9RLWHOH MRXVWRN\WNLQ VHXUDDYDVVD DQQHWWDYLHQ RKMHLGHQ
PXNDLVHVWL DLQD �� ��� MDNVRQ YlOHLQ WDL ���

Nl\WW|WXQQLQ MlONHHQ� NXPSL WDKDQVD HKWR Wl\WW\\
HQVLPPlLVHQl�

�� .LHUUl VllW|UHLlQ NDQWWD VHQ YHUUDQ� HWWl LWVH VllW|UHLNl
WXOHH QlN\YLLQ�

�� 7\|QQl N\WNLPHQ VllW|DYDLQ VllW|UHLNllQ MD VRYLWD VH
\KWHHQ N\WNLPHQ VllW|PXWWHULVVD ROHYDDQ UHLNllQ� MRWWD
YRLVLW HVWll PXWWHULD S\|ULPlVWl�

�� .l\WWlPlOOl MDNRDYDLQWD NXOPDSllQ XORVWXORSllVVl� NLHUUl
NRNR W\|NDOXD YDVWDSlLYllQ� NXQQHV N\WNLPHQ VllW|PXWWHUL
RQ O|\VlOOl WDL NXQQHV QDSVXWWDYD llQL ODNNDD�

�� 7DUWX NLLQQL YDLKWHLVWRQ NRWHORQ WDVRSLQQRLVWD MD
Nl\WWlPlOOl MDNRDYDLQWD� NLHUUl N\WNLPHQ PXWWHUL DXNL�

�� ,UURLWD N\WNLPHQ NRWHOR MD NXOPDSllQ NRWHOR YDLKWHLVWRQ
NRWHORVWD�

�� 7DUWX NLLQQL N\WNLPHQ DNVHOLQ WXHVWD MD YHGl NRNR
N\WNLPHQ NRNRRQSDQR SRLV NRWHORVWDDQ�

�� ,UURLWD N\WNLPHQ YHWRSll MD N\WNLPHQ DNVHOLQ WXNL
N\WNLPHVWl� /HYLWl SLHQL PllUl VXRVLWHOWXD UDVYDD N\WNLPHQ
NXXODQ YlOLOHY\Q MD N\WNLPHQ HWXPPDLVHQ OHXDQ YlOLLQ�
5XLVNXWD NROPH UXLVNDXVWD UDVYDD �� FP�� OHXRLVVD

ROHYLLQ N\WNLPHQ NXXOLLQ� /HYLWl SLHQL PllUl
VXRVLWHOWXD UDVYDD N\WNLPHQ NDKGHQ HWXPPDLVHQ MRXVHQ
LVWXNRLGHQ YlOLLQ MD MRXVHQ LVWXNDQ ODDNHULQ \PSlULOOH�
7lPl WRLPHQSLGH WXOLVL VXRULWWDD DLQD �� ��� MDNVRQ
YlOHLQ WDL ��� Nl\WW|WXQQLQ MlONHHQ� NXPSL WDKDQVD HKWR
Wl\WW\\ HQVLQ�

�/�&��$��� 6llGHWWlYl -RXVWRN\WNLQ

9RLWHOH MRXVWRN\WNLQ VHXUDDYDVVD DQQHWWDYLHQ RKMHLGHQ
PXNDLVHVWL DLQD ����� MDNVRQ YlOHLQ WDL ��� Nl\WW|WXQQLQ

MlONHHQ� NXPSL WDKDQVD HKWR Wl\WW\\ HQVLQ�

9$52,786
,UURLWD W\|NDOXXQ PHQHYl SDLQHLOPDOHWNX HQQHQ NXLQ

DODW VXRULWWDD W\|NDOXOOH PLWllQ KXROWRWRLPHQSLWHLWl�
�� .LHUUl VllW|UHLlQ NDQWWD VHQ YHUUDQ� HWWl LWVH VllW|UHLNl

WXOHH QlN\YLLQ�
�� $VHWD ��� WXXPDQ $OOHQ��DYDLQ WHUlQ SLWLPHHQ WDL

YDLKWRHKWRLVHVWL Nl\WWlPlOOl MDNRDYDLQWD NXOPDSllQ
XORVWXORSllVVl� NLHUUl WHUlQ SLGLQWl VHQ YHUUDQ� HWWl
N\WNLPHQ VllW|PXWWHULVVD ROHYD UHLNl WXOHH OLQMDDQ
N\WNLPHQ NRWHORVVD ROHYDQ ORYHQ NDQVVD�

�� $VHWD N\WNLPHQ VllW|DYDLQ N\WNLPHQ VllW|PXWWHULVVD
ROHYDDQ UHLNllQ� 6DPDOOD NXQ HVWlW N\WNLPHQ VllW|PXWWHULD
S\|ULPlVWl� NLHUUl WHUlQ SLGLQWl YDVWDSlLYllQ NXQQHV
N\WNLPHQ MRXVHVVD HL HQll ROH \KWllQ SXULVWXVWD�

�� .LULVWl W\|NDOX N\WNLPHQ NRWHORVVD ROHYLVWD WDVRSLQQRLVWD
UXXYLSHQNNLLQ YDURYDVWL YDUPLVWXHQ VLLWl� HWWl HW
UXXYLSHQNLOOl DLKHXWD PXRGRQPXXWRNVLD NRWHORRQ�



��
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+820$$

.\WNLPHQ NRWHORVVD RQ YDVHQNlWLQHQ NLHUUH�
�� .l\WWlPlOOl MDNRDYDLQWD� WDUWX YDLKWHLVWRQ NRWHORQ

WDVRSLQWRLKLQ MD NLHUUl NRNR WHKR\NVLNN| DXNL MD LUWL
N\WNLPHQ NRWHORVWD�

9$52,786

9DUR VRUPLHVL MRXWXPLVWD N\WNLPHQ NRPSRQHQWWLHQ
YlOLLQ�

�� 9HGl N\WNLPHQ NRNRRQSDQR SRLV N\WNLPHQ NRWHORVWD MD
OHYLWl MRQNLQ YHUUDQ ,QJHUVROO��5DQG �� ��UDVYDD
N\WNLPHQ OHXNRMHQ ODDNHULNXXOLHQ \PSlULOOH� 7HH VDPD
WRLPLWXV N\WNLPHQ LUURLWXVNXXOLOOH� MRXVHQ LVWXNDQ
ODDNHULOOH MD OHYLWl UDVYDD P\|V VllW|PXWWHULQ OXNRQ MD
N\WNLPHQ VllW|PXWWHULQ YlOLLQ� 9RLGHOODNVHVL N\WNLPHQ
LUURLWWLPHQ NXXODW� SDLQD N\WNLPHQ OHXNRMD
HWXVRUPHOODVL NXQQHV MRXVHQ LVWXNND QRXVHH�

.XOPDSll

5XLVNXWD ��� �� ��� FP� ,QJHUVROO��5DQG �� ��UDVYDD
NXOPDSllVVl ROHYDDQ UDVYDQLSSDDQ DLQD NDKGHNVDQ
Nl\WW|WXQQLQ YlOHLQ�

.<7.,0(1 6bb7g

0DOOHLVVD �5//�&�� �5//�&� MD �5/0�&� RQ
VLVllQUDNHQQHWWXQD N\WNLQ� MRND YRLGDDQ XONRLVHVWL VllWll
WLHW\OOl VllW|DOXHHOOD OXLVWDPDDQ VLOORLQ� NXQ W\|NDOX RQ
VDDYXWWDQXW WlPlQ HQQDOWD PllUlW\Q YllQW|PRPHQWLQ� -RWWD
WlPl YllQW|PRPHQWLQ VllW|DOXH VDDWDLVLLQ PDKGROOLVLPPDQ
VXXUHNVL� YRLGDDQ W\|NDOXXQ DVHQWDD NDNVL HULODLVWD
N\WNLPHQ MRXVWD�

-l\NNl N\WNLPHQ MRXVL �NRRGDWWX YlULOWllQ YLKUHlNVL�
VRYHOWXX XVHLPSLLQ VRYHOOXNVLLQ� NRVND VHQ DYXOOD YRLGDDQ
YllQW|PRPHQWWL VllWll K\YLQ WDUNDVWL ������� 1P YlOLOOl�

/|\Vl N\WNLPHQ MRXVL �NRRGDWWX YlULOWllQ PXVWDNVL�
RQ WDUNRLWHWWX VRYHOOXNVLLQ� MRVVD YllQW|PRPHQWWLD KDOXWDDQ
VllWll YlOLOOl �������� 1P�

9$52,786

,UURLWD SDLQHLOPDOHWNX W\|NDOXVWD� HQQHQ NXLQ DODW
WRLPLD VHXUDDYLHQ RKMHLGHQ PXNDLVHVWL�
.\WNLPHQ VllWlPLVHNVL WRLPL VHXUDDYDVVD DQQHWWDYLHQ
RKMHLGHQ PXNDLVHVWL�

�� .LHUUl VllW|UHLlQ NDQWWD VHQ YHUUDQ� HWWl LWVH VllW|UHLNl
WXOHH QlN\YLLQ�

�� 6LMRLWD ��� WXXPDQ $OOHQ��DYDLQ WHUlQ SLWLPHVVl ROHYDDQ
NXRSSDDQ WDL YDLKWRHKWRLVHVWL WDUWX NLLQQL KRONLQ
VRYLWWHHQ DNVHOLQ NRNRRQSDQRQ QHOL|PlLVHVWl
YHWRSllVWl MDNRDYDLPHOOD� .LHUUl W\|NDOXD� NXQQHV
MRNLQ N\WNLPHQ VllW|PXWWHULVVD ROHYLVWD VlWHLWWlLVLVWl
UHL·LVWl WXOHH QlN\YLLQ N\WNLPHQ NRWHORVVD ROHYDQ
DXNRQ OlSL� 6LMRLWD N\WNLPHQ VllW|DYDLQ N\WNLPHQ
NRWHORVVD ROHYDQ SLWNlQRPDLVHHQ YDNRRQ MD VLWl NDXWWD
N\WNLPHQ VllW|PXWWHULVVD ROHYDDQ UHLNllQ� 1lLQ YRLW
OXNLWD PXWWHULQ NLHUW\PlVWl�

9$52,786

-RV N\WNLQ RQ YDUXVWHWWX Ml\NlOOl MRXVHOOD� YRLGDDQ
N\WNLPHQ OXLVWRUDMD KHOSRVWL DVHWWDD QLLQ NRUNHDOOH�
HWWl W\|NDOX HL N\NHQH WXRWWDPDDQ QlLQ VXXUWD
YllQW|PRPHQWWLD� 7lVVl WDSDXNVHVVD W\|NDOX
VDPPXX HQQHQ NXLQ N\WNLQ DONDD OXLVWDD� bOl VllGl
N\WNLPHQ OXLVWRUDMDD NRUNHDPPDOOH NXLQ PLQNl
YllQW|PRPHQWLQ W\|NDOX YRL WXRWWDD�

�� 7DUWX WRLVHOOD NlGHOOl WXNHYDVWL NLLQQL W\|NDOXVWD MD
NLHUUl WRLVHOOD NlGHOOl NXOPDSllQ XORVWXORSllWl� .XQ
NLHUUlW XORVWXORSllWl P\|WlSlLYllQ �NXQ NDWVRW
W\|NDOXD HGHVWlSlLQ�� N\WNLPHQ MRXVHQ SXULVWXV
OLVllQW\\ MD VDPDOOD YllQW|PRPHQWWL� MROOD N\WNLQ DONDD
OXLVWDD� NDVYDD�

+820$$

.DLNNHLQ W\\G\WWlYLQ VllW| VDDGDDQ \OHHQVl DLNDLVHNVL
VLWHQ� HWWl W\|NDOXD Nl\WHWllQ VLLKHQ WDUNRLWXNVHHQ�
PLKLQ VLWl RQ WDUNRLWXV Nl\WWll MD VHQ MlONHHQ
W\|NDOXQ DLNDDQVDDPDD YllQW|PRPHQWWLD DOHWDDQ
OLVlWl WDL YlKHQWll N\WNLPHQ OXLVWRUDMDD VllWlPlOOl
YlKLWHOOHQ� NXQQHV KDOXWWX DVHWXV RQ VDDYXWHWWX� -RND
WDSDXNVHVVD� VXRVLWHOWDYD WDSD RQ WRLPLD QLLQ� HWWl
N\WNLPHQ OXLVWRUDMDQ YLLPHLQHQ VllW| WHKGllQ
YlKLWHOOHQ� SLWNlQ SURVHVVLQ WXORNVHQD�

.<7.,0(1 -286(1 9$,+72

�/1�&��$+��� ��.\WNLQ

�� .LULVWl YDURYDVWL W\|NDOX NLLQQL N\WNLPHQ PXWWHULQ
WDVRSLQQRLVWD UXXYLSHQNNLLQ� MRQND OHXDW RQ SllOO\VWHWW\
QDKDOOD WDL YDLKWRHKWRLVHVWL NXSDULOOD� $VHWD W\|NDOX
UXXYLSHQNNLLQ QLLQ� HWWl NXOPDOLLWRV RVRLWWDD DODVSlLQ�

+820$$

7lVVl RQ YDVHQNlWLQHQ NLHUUH�
�� $VHWD MDNRDYDLQ YDLKWHLVWRQ NRWHORQ WDVRSLQWRLKLQ MD

NLHUUl NRNR YDLKWHLVWRQ NRWHOR DXNL N\WNLPHQ
PXWWHULVWD� ,UURLWD WlVVl YDLKHHVVD W\|NDOX
UXXYLSHQNLVWl�

�� .LHUUl N\WNLPHQ PXWWHUL DXNL MD LUURLWD N\WNLPHQ NRWHOR
YDLKWHLVWRQ NRWHORVWD�

�� 7DUWX WLXNDVWL NLLQQL DNVHOLQ NRNRRQSDQRVWD MD YHGl
NRNR NRNRRQSDQR SRLV N\WNLPHQ NRWHORVWD�

�� .LULVWl YDURYDVWL N\WNLPHQ DNVHOLQ WXHQ ORYHWWX Sll
NLLQQL UXXYLSHQNNLLQ� MRQND OHXDW RQ SllOO\VWHWW\
QDKDOOD WDL YDLKWRHKWRLVHVWL NXSDULOOD� $VHWD RVD
UXXYLSHQNNLLQ QLLQ� HWWl N\WNLPHQ VllW|PXWWHUL RVRLWWDD
\O|VSlLQ MD N\WNLPHQ YHWRSll WXOHH YDVWHQ UXXYLSHQNLQ
OHXNRMHQ \OlRVDD�

+820$$

7lVVl RQ YDVHQNlWLQHQ NLHUUH�
�� $VHWD MDNRDYDLQ N\WNLPHQ VllW|PXWWHULQ WDVRSLQWRLKLQ

MD NLHUUl PXWWHUL DXNL MD SRLVWD PXWWHUL�
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9$52,786
.\WNLPHQ YHWRSllQ MD N\WNLPHQ MRXVHQ LVWXNDQ
YlOLVVl� OlKLQQl N\WNLPHQ YHWRSllWl� RQ
DVHQQHWWXQD �� N\WNLPHQ NXXODD� -RV HW N\NHQH
SRLVWDPDDQ MlOMHOOH MllYLl NRPSRQHQWWHMD K\YLQ
YDURYDVWL� YRL WlVWl VHXUDWD MRLGHQNLQ NXXOLHQ
SXWRDPLQHQ SRLV SDLNDOWDDQ MD NXXODW VDDWWDYDW
QlLQ NDGRWD�

�� .RNRRQSDQR RQ WlVVl YDLKHHVVD YLHOl NLULVWHWW\Ql
UXXYLSHQNNLLQ� $LKHXWD SLHQHKN| DODVSlLQ VXXQWDXWXYD
SDLQH N\WNLPHQ MRXVHQ LVWXNNDDQ� MRND VLMDLWVHH OlKLQQl
N\WNLPHQ YHWRSllWl� ,UURLWD VllW|PXWWHULQ OXNNR�
HQVLPPlLQHQ N\WNLPHQ MRXVHQ LVWXNND� MRXVHQ LVWXNDQ
ODDNHUL� WRLQHQ N\WNLPHQ MRXVHQ LVWXNND MD LWVH
N\WNLPHQ MRXVL N\WNLPHQ DNVHOLOWD�

�� 5DVYDD SHULQSRKMDLVHVWL ODDNHUL MD VllW|PXWWHULQ OXNNR
MD OLX·XWD VHXUDDYDW RVDW QLPHQRPDDQ WlVVl
MlUMHVW\NVHVVl N\WNLPHQ DNVHOLQ SllOOH� XXVL N\WNLPHQ
MRXVL� \NVL N\WNLPHQ MRXVHQ LVWXNND� MRXVHQ LVWXNDQ
ODDNHUL� WRLQHQ N\WNLPHQ MRXVHQ LVWXNND MD N\WNLPHQ
VllW|PXWWHULQ OXNNR �ORYHWWX SXROL OLLNHVXXQWDDQ
QlKGHQ WDDNVHSlLQ��

+820$$
7lVVl RQ YDVHQNlWLQHQ NLHUUH

�� $VHWD N\WNLPHQ VllW|PXWWHUL DOXVWDYDVWL N\WNLPHQ
DNVHOLQ SllOOH� ORYHWWX SXROL HQVLQ� .LHUUl VH
VRUPLWLXNNXXWHHQ YDVWHQ MRXVHQ MRXVLYRLPDD�
.l\WWlPlOOl MDNRDYDLQWD� NLULVWl PXWWHUL WlVWl YLHOl \NVL
WDL NDNVL NLHUURVWD�

��� ,UURLWD NRNRRQSDQWX N\WNLQ UXXYLSHQNLQ OHXNRMHQ
YlOLVWl�

��� $VHQQD N\WNLPHQ DNVHOLQ NRNRRQSDQR N\WNLPHQ
NRWHORRQ VLWHQ� HWWl N\WNLPHQ DNVHOLQ WXHQ ORYHWWX Sll
WXOHH OLLNHVXXQWDDQ QlKGHQ WDDNVHSlLQ�

��� $VHQQD N\WNLPHQ NRWHORQ NRNRRQSDQR YDLKWHLVWRQ
NRWHORQ NRNRRQSDQRRQ VLWHQ� HWWl N\WNLPHQ NRWHORQ
ORYHWXV YDVWDD YDLKWHLVWRQ NRWHORQ ORYHWXVWD�

��� .LHUUl N\WNLPHQ PXWWHUL NLHUWHLOOHHQ YDLKWHLVWRQ
NRWHORRQ� .LHUUl VH WlVVl YDLKHHVVD DLQRDVWDDQ
NlVLWLXNNXXWHHQ� .LULVWl YDURYDVWL W\|NDOX YDLKWHLVWRQ
NRWHORQ WDVRSLQQRLVWD NLLQQL UXXYLSHQNNLLQ� MRQND OHXDW
RQ SllOO\VWHWW\ NXSDULOOD� $VHWD MDNRDYDLQ N\WNLPHQ
PXWWHULQ WDVRSLQQRLOOH MD NLULVWl WlPl OLLWRV WlOOl WDYDOOD
�� 1P PRPHQWWLLQ�

��� 6llGl N\WNLQ QLLQ NXLQ VLQXD RQ QHXYRWWX WHNHPllQ
WlPlQ RSSDDQ RVDVVD.\WNLPHQ VllG|W�

�/�&��$��� ��.\WNLQ

�� .LULVWl YDURYDVWL W\|NDOX NLLQQL N\WNLPHQ NRWHORQ
WDVRSLQQRLVWD UXXYLSHQNNLLQ� MRQND OHXDW RQ SllOO\VWHWW\
QDKDOOD WDL YDLKWRHKWRLVHVWL NXSDULOOD� $VHWD W\|NDOX
UXXYLSHQNNLLQ QLLQ� HWWl NXOPDOLLWRV RVRLWWDD DODVSlLQ�

+820$$

7lVVl RQ YDVHQNlWLQHQ NLHUUH�

�� $VHWD MDNRDYDLQ YDLKWHLVWRQ NRWHORQ WDVRSLQQRLOOH MD
NLHUUl YDLKWHLVWRQ NRWHOR LUWL N\WNLPHQ NRWHORVWD� ,UURLWD
W\|NDOX UXXYLSHQNLQ OHXNRMHQ YlOLVWl�

�� .LHUUl N\WNLPHQ NRWHOR DXNL MD LUURLWD VH YDLKWHLVWRQ
NRWHORVWD�

�� 7DUWX WLXNDVWL NLLQQL N\WNLPHQ YHWRSllVWl MD YHGl NRNR
WlPl NRNRRQSDQR SRLV N\WNLPHQ NRWHORVWD�

�� .LULVWl YDURYDVWL HWXPPDLQHQ N\WNLPHQ OHXND NLLQQL
UXXYLSHQNNLLQ� MRQND OHXDW RQ SllOO\VWHWW\ QDKDOOD WDL
YDLKWRHKWRLVHVWL NXSDULOOD� $VHWD W\|NDOX UXXYLSHQNNLLQ
QLLQ� HWWl N\WNLPHQ VllW|PXWWHUL RVRLWWDD \O|VSlLQ�

+820$$

7lVVl RQ YDVHQNlWLQHQ NLHUUH�
�� $VHWD MDNRDYDLQ N\WNLPHQ VllW|PXWWHULQ WDVRSLQQRLOOH�

.LHUUl PXWWHUL DXNL MD SRLVWD VH NRNRRQSDQRVWD�
�� .RNRRQSDQR RQ WlVVl YDLKHHVVD YLHOl NLULVWHWW\Ql

UXXYLSHQNNLLQ� $LKHXWD SLHQHKN| DODVSlLQ VXXQWDXWXYD
SDLQH N\WNLPHQNXXODQ LVWXNNDDQ� MRND VLMDLWVHH OlKLQQl
N\WNLPHQ YHWRSllWl� ,UURLWD VllW|PXWWHULQ OXNNR� MRXVHQ
LVWXNDQ ODDNHUL� N\WNLPHQ MRXVHQ LVWXNND MD LWVH
N\WNLPHQ MRXVL N\WNLPHQ YHWRSllVWl�

�� 5DVYDD SHULQSRKMDLVHVWL ODDNHUL MD VllW|PXWWHULQ OXNNR
MD OLX·XWD VHXUDDYDW RVDW QLPHQRPDDQ WlVVl
MlUMHVW\NVHVVl N\WNLPHQ DNVHOLQ SllOOH� XXVL N\WNLPHQ
MRXVL� N\WNLPHQ MRXVHQ LVWXNND� MRXVHQ LVWXNDQ ODDNHUL
MD N\WNLPHQ VllW|PXWWHULQ OXNNR �ORYHWWX SXROL
OLLNHVXXQWDDQ QlKGHQ WDDNVHSlLQ��

+820$$

7lVVl RQ YDVHQNlWLQHQ NLHUUH

�� $VHWD N\WNLPHQ VllW|PXWWHUL DOXVWDYDVWL N\WNLPHQ
DNVHOLQ SllOOH� ORYHWWX SXROL HQVLQ� .LHUUl VH
VRUPLWLXNNXXWHHQ YDVWHQ MRXVHQ MRXVLYRLPDD�
.l\WWlPlOOl MDNRDYDLQWD� NLULVWl PXWWHUL WlVWl YLHOl \NVL
WDL NDNVL NLHUURVWD�

��� ,UURLWD NRNRRQSDQWX N\WNLQ UXXYLSHQNLQ OHXNRMHQ
YlOLVWl�

��� $VHQQD N\WNLPHQ DNVHOLQ NRNRRQSDQR N\WNLPHQ
NRWHORRQ VLWHQ� HWWl N\WNLPHQ DNVHOLQ WXHQ ORYHWWX Sll
WXOHH OLLNHVXXQWDDQ QlKGHQ WDDNVHSlLQ�

+820$$

7lVVl RQ YDVHQNlWLQHQ NLHUUH

��� .LHUUl YDOPLLNVL NRNRRQSDQWX N\WNLQ YDLKWHLVWRQ
NRWHORVVD ROHYLOOH NLHUWHLOOH� .LULVWl N\WNLPHQ NRWHOR
��� �� ��� 1P PRPHQWWLLQ�

��� 6llGl N\WNLQ QLLQ NXLQ VLQXD RQ QHXYRWWX WHNHPllQ
WlPlQ RSSDDQ RVDVVD.\WNLPHQ VllG|W�
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$V )HUUDPHQWDV 3QHXPiWLFDV $QJXODUHV 5HYHUVtYHLV 6pULHV �5/��(8 VmR FRQFHELGDV SDUD RSHUDU
DSHUWDGRUHV GH URVFDV SHTXHQRV HP DSOLFDo}HV FRP HVSDoR UHGX]LGR�
$ ,QJHUVROO��5DQG QmR p UHVSRQViYHO SRU PRGLILFDo}HV IHLWDV SHOR FOLHQWH HP IHUUDPHQWDV QDV TXDLV D
,QJHUVROO��5DQG QmR WHQKD VLGR FRQVXOWDGD�

$'9(57È1&,$
,1)250$d®2 '( 6(*85$1d$ ,03257$17( (0 $1(;2�
/(,$ (67( 0$18$/ $17(6 '( 23(5$5 $ )(55$0(17$�

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

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

DFRUGR FRP WRGRV RV UHJXODPHQWRV �ORFDO� HVWDGXDO�
IHGHUDO H GR SDLV� TXH SRVVDP VH DSOLFDU D IHUUDPHQWDV
SQHXPiWLFDV SRUWiWHLV H PDQXDLV�

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

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

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

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

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

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

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

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

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

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

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

x 2EVHUYH TXDO p D SRVLomR GD DODYDQFD TXH UHYHUWH R
VHQWLGR GH URWDomR DQWHV GH RSHUDU HVWD IHUUDPHQWD GH
PRGR D HVWDU DWHQWR DR VHQWLGR GH URWDomR TXDQGR RSHUDU
R UHJXODGRU 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 2V DFHVVyULRV GD IHUUDPHQWD SRGHP FRQWLQXDU D JLUDU
EUHYHPHQWH DSyV D SUHVVmR WHU 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

VRTXHWHV RX DFHVVyULRV GH PmR �FURPR��
x 2 7DPSR GD 9iOYXOD 5HJXODGRUD GH 3UHVVmR HVWi VRE

SUHVVmR GD 0ROD GD 9iOYXOD� 7HQKD FXLGDGR DR
UHPRYr��OR� �$SOLFiYHO D DOJXPDV IHUUDPHQWDV��

x 6HPSUH TXH D &DEHoD $QJXODU VHMD LQVWDODGD RX
VXEVWLWXtGD� D $ODYDQFD 5HJXODGRUD GH 3UHVVmR GHYH VHU
SRVLFLRQDGD GH WDO PRGR TXH R WRUTXH GH UHDFomR QmR
WHQKD WHQGrQFLD GH UHWHU D SRVLomR ´/,*$'2µ QD
DODYDQFD UHJXODGRUD GH SUHVVmR�

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�

$V UHSDUDo}HV GHYHP VHU IHLWDV VRPHQWH SRU SHVVRDO WUHLQDGR DXWRUL]DGR� &RQVXOWH R &HQWUR GH 6HUYLoRV GD ,QJHUVROO��5DQGPDLV
SUy[LPR�
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5yWXOR GH $GYHUWrQFLD ,QWHU�
QDFLRQDO 1R� GH 5HIHUrQFLD
SDUD 3HGLGR BBBBBBBBBBBBBB

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

$'9(57È1&,$

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

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

)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
(PEUDLDJHP GH &R[LP

$ OXEULILFDomR DGHTXDGD p PXLWR LPSRUWDQWH SDUD TXH D YLGD

~WLO GD HPEUDLDJHP VHMD VDWLVIDWyULD� 8VH 0DVVD

,QJHUVROO��5DQG 1R� ��

(PEUDLDJHP GH &R[LP $MXVWiYHO �/1�&��$+���

'HSRLV GH FDGD �� ��� FLFORV RX ��� KRUDV GH RSHUDomR� R
TXH RFRUUHU SULPHLUR� OXEULILTXH D (PEUDLDJHP GH &R[LP
GD VHJXLQWH PDQHLUD�
�� *LUH D &DSD GR )XUR GH $MXVWH SDUD H[SRU R IXUR GH

DMXVWH�
�� ,QVLUD D &KDYH GD (PEUDLDJHP QR IXUR GH DMXVWH H HP

XP GRV IXURV QD 3RUFD GH $MXVWH GD (PEUDLDJHP SDUD
HYLWDU TXH D 3RUFD JLUH�

�� 8VDQGR XPD FKDYH GLQDPRPpWULFD QD H[WUHPLGDGH GH
VDtGD GR &DEHoRWH HP cQJXOR� 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 DV 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 GR
&RUSR R $UUDQMR GD (PEUDLDJHP SRU LQWHLUR�

�� 5HPRYD R &RPDQGR GD (PEUDLDJHP H R 6XSRUWH GR
(L[R 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 5RODPHQWR GR
$VVHQWR GD 0ROD� ,VWR GHYH VHU IHLWR D FDGD �� ���
FLFORV RX ��� KRUDV GH RSHUDomR� R TXH RFRUUHU
SULPHLUR�

(PEUDLDJHP GH &R[LP $MXVWiYHO �/�&��$���

'HSRLV GH FDGD �� ��� FLFORV RX ��� KRUDV GH RSHUDomR�R
TXH RFRUUHU SULPHLUR� OXEULILTXH D (PEUDLDJHP GH &R[LP
GD VHJXLQWH PDQHLUD�

$'9(57È1&,$

'HVOLJXH D DOLPHQWDomR GH DU GD )HUUDPHQWD DQWHV

GH H[HFXWDU TXDOTXHU VHUYLoR GH PDQXWHQomR�
�� *LUH D &DSD GR )XUR GH $MXVWH SDUD H[SRU R IXUR GH

DMXVWH�
�� ,QVLUD XPD FKDYH $OOHQ GH ���µ QR 6XSRUWH GR %LWH RX

XVDQGR XPD FKDYH GLQDPRPpWULFD QD H[WUHPLGDGH GH
VDtGD GR &DEHoRWH HP cQJXOR� JLUH R 6XSRUWH GR %LWH
DWp TXH R IXUR QD 3RUFD GH $MXVWH GD (PEUDLDJHP
HVWHMD DOLQKDGD FRP R RULItFLR QR &RUSR GD
(PEUDLDJHP�

�� ,QVLUD D &KDYH GH $MXVWH GD (PEUDLDJHP QR IXUR QD
3RUFD GH $MXVWH GD (PEUDLDJHP H HQTXDQWR HVWLYHU
VHJXUDQGR D 3RUFD SDUD TXH HOD QmR JLUH� JLUH R 6XSRUWH
GR %LWH QR VHQWLGR FRQWUiULR DR GRV SRQWHLURV GR
UHOyJLR DWp TXH QmR KDMD FRPSUHVVmR QD 0ROD GD
(PEUDLDJHP�

�� 6HJXUH DV SiV QR &RUSR GD (PEUDLDJHP QXP WRUQR�
FHUWLILFDQGR��VH GH QmR HQWRUWDU R FRUSR�



��

$-867(6

$9,62

2 &RUSR GD (PEUDLDJHP SRVVXL XPD URVFD j

HVTXHUGD�

�� 8WLOL]DQGR XPD FKDYH GLQDPRPpWULFD DMXVWiYHO� DJDUUH
DV SiV QD &DL[D GH (QJUHQDJHQV H GHVDSDUDIXVH SRU
LQWHLUR D XQLGDGH GH SRWrQFLD SDUD IRUD GR &RUSR GD
(PEUDLDJHP�

$'9(57È1&,$

1mR FRORTXH VHXV GHGRV HQWUH RV FRPSRQHQWHV GD

HPEUDLDJHP�

�� 5HWLUH D HPEUDLDJHP PRQWDGD GR &RUSR GD
(PEUDLDJHP H DSOLTXH XPD FHUWD TXDQWLGDGH GH 0DVVD
/XEULILFDGRUD ,QJHUVROO��5DQG 1R� �� DR UHGRU GDV
(VIHUDV GRV 5RODPHQWRV GD *DUUD GD (PEUDLDJHP� GDV
(VIHUDV GH $OtYLR GD (PEUDLDJHP� GR 5RODPHQWR GR
$VVHQWR GD 0ROD H HQWUH D 7UDYD GD 3RUFD GH $MXVWH H
3RUFD GH $MXVWH GD (PEUDLDJHP� 3DUD HQ0DVVD
/XEULILFDGRUDU DV (VIHUDV GH $OtYLR GD (PEUDLDJHP�
DMXVWH D *DUUD GD (PEUDLDJHP DWp TXH R $VVHQWR GD
0ROD OHYDQWH�

&DEHoRWH HP cQJXOR
'HSRLV GH FDGD RLWR KRUDV GH RSHUDomR� LQMHFWH GH ��� D
��� FF GH 0DVVD /XEULILFDGRUD ,QJHUVROO��5DQG 1R� �� QR
$GDSWDGRU GH 0DVVD /XEULILFDGRUD QR &RUSR HP cQJXOR�

$-867( '$ (0%5$,$*(0

3DUD 0RGHORV �5//�&�� �5//�&� H �5/0�&��

LQFRUSRUH XPD HPEUDLDJHP DMXVWiYHO TXH SRVVD VHU
H[WHUQDPHQWH DMXVWDGD GHQWUR GH XP FHUWR LQWHUYDOR QD SDUWH
GHQWDGD TXDQGR XP WRUTXH SUp��GHWHUPLQDGR IRU DSOLFDGR�
3DUD DXPHQWDU R LQWHUYDOR GH WRUTXH� GXDV 0RODV GH
(PEUDLDJHP VmR RIHUHFLGDV�
$ 0ROD GH (PEUDLDJHP 3HVDGD �FyGLJR GH FRUHV YHUGH�

TXH p DGHTXDGD SDUD D PDLRULD GDV DSOLFDo}HV Mi TXH HOD GDUi
XP DMXVWH SUHFLVR GH FHUFD GH ��� D ���� 1P ��� D �� SRO��OE��
$ 0ROD GH (PEUDLDJHP /HYH �FyGLJR GH FRUHV SUHWD�

TXH p SDUD DV DSOLFDo}HV YDULDQGR GH DSUR[LPDGDPHQWH
��� D ��� 1P ��� D �� SRO��OE��

$'9(57È1&,$

'HVOLJXH D DOLPHQWDomR GH DU GD IHUUDPHQWD DQWHV

GH SURVVHJXLU�

3DUD DMVXWDU D (PEUDLDJHP� SURFHGD GD VHJXLQWH PDQHLUD�
�� *LUH D &DSD GR )XUR GH $MXVWH SDUD H[SRU R IXUR GH

DMXVWH�
�� ,QVLUD XPD &KDYH $OOHQ GH ���µ QR UHFHVVR QR 6XSRUWH

GR %LWH RX DJDUUH R FRPDQGR TXDGUDGR GR $UUDQMR GR
)XVR GR $GDSWDGRU GR 6RTXHWH FRP XPD FKDYH
GLQDPRPpWULFD DMXVWiYHO� *LUH D FKDYH DWp TXH XP GRV
IXURV UDGLDLV QD 3RUFD GH $MXVWH GD (PEUDLDJHP HVWHMD
YLVtYHO DWUDYpV GR RULItFLR QR &RUSR GD (PEUDLDJHP�
,QVLUD XPD &KDYH GH (PEUDLDJHP QR RULItFLR DORQJDGR
QR &RUSR GD (PEUDLDJHP H QR IXUR QD 3RUFD GH $MXVWH
SDUD HYLWDU TXH D 3RUFD JLUH�

$'9(57È1&,$

$ HPEUDLDJHP� TXDQGR HTXLSDGD FRP XPD 0ROD
3HVDGD� SRGH VHU DMXVWDGD DOpP GD FDSDFLGDGH GH
WRUTXH GD IHUUDPHQWD H QHVVH FDVR D IHUUDPHQWD LUi
HQJULSDU DQWHV TXH D (PEUDLDJHP GHQWDGD� 1mR
DMXVWH D (PEUDLDJHP DOpP FDSDFLGDGH GH WRUTXH GD
IHUUDPHQWD�

�� 6HJXUH D IHUUDPHQWD ILUPHPHQWH HP XPD PmR H JLUH D
H[WUHPLGDGH GH VDtGD GR &DEHoRWH HP cQJXOR� *LUDQGR
D H[WUHPLGDGH GH VDtGD QR VHQWLGR KRUiULR TXDQGR
HVWLYHU GH IUHQWH SDUD D SDUWH IURQWDO YDL DXPHQWDU D
FRPSUHVVmR QD 0ROD GD (PEUDLDJHP H HOHYDU R WRUTXH
QR TXDO D HPEUDLDJHP LUi FRQWLQXDU D IXQFLRQDU�

$9,62

2 DMXVWH PDLV VDWLVIDWyULR p XVXDOPHQWH REWLGR DR
XWLOL]DU D IHUUDPHQWD QD DSOLFDomR UHDO H
DXPHQWDQGR RX GLPLQXLQGR R WRUTXH HQYLDGR DWp
TXH R DMXVWH GHVHMDGR VHMD DWLQJLGR� (P TXDOTXHU
VLWXDomR� UHFRPHQGD��VH TXH R DMXVWH ILQDO VHMD IHLWR
HP SURJUHVVmR JUDGXDO�

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

(PEUDLDJHP �/1�&��$+���

�� 6HJXUH FXLGDGRVDPHQWH DV SiV GD 3RUFD GH $FRSODPHQWR
QRV PRUGHQWHV GH XPD PRUVD UHYHVWLGRV GH FRXUR RX GH
FREUH� 2 $FRSODPHQWR HP cQJXOR YROWDGR SDUD EDL[R�

$9,62

(VWD p XPD URVFD 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 GD PRUVD�

�� '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�

�� 6HJXUH D HVWULD GR 6XSRUWH GR (L[R GD (PEUDLDJHP QRV
PRUGHQWHV GH PRUVD UHYHVWLGRV 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 GRV
PRUGHQWHV GD PRUVD�

$9,62

(VWD p XPD URVFD 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� 6H RV FRPSRQHQWHV UHPDQHVFHQWHV QmR

IRUDP FXLGDGRVDPHQWH UHPRYLGRV SRGH ID]HU FRP TXH

DV HVIHUDV VDLDP GD SRVLomR H VH SHUFDP�



��

$-867(6
�� &RP R DUUDQMR QD PRUVD H HQTXDQWR 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
5RODPHQWR GR $VVHQWR GD 0ROD� R VHJXQGR $VVHQWR GD
0ROD GD (PEUDLDJHP H D 0ROD GD (PEUDLDJHP GR
(L[R GD (PEUDLDJHP�

�� $SOLTXH 0DVVD /XEULILFDGRUD SRU LQWHLUR QD 7UDYD GD
3RUFD GH $MXVWH H QR 5RODPHQWR� QD RUGHP GDGD�
GHVOL]H RV VHJXLQWHV LWHQV VREUH R (L[R GD (PEUDLDJHP�
D QRYD 0ROD GD (PEUDLDJHP� XP $VVHQWR GD 0ROD GD
(PEUDLDJHP� R 5RODPHQWR GR $VVHQWR GD 0ROD� RXWUR
$VVHQWR GD 0ROD GH (PEUDLDJHP H D 7UDYD GD 3RUFD GH
$MXVWH� FRP R ODGR GHQWDGR�

$9,62

(VWD p XPD URVFD 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 (PEUDLDJHP 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� $JDUUH 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�

(PEUDLDJHP �/�&��$���
�� 6HJXUH FXLGDGRVDPHQWH DV SiV GR &RUSR GD

(PEUDLDJHP QDV JDUUDV YLVH UHYHVWLGDV GH FRXUR RX GH
FREUH� 2 &DEHoRWH HP cQJXOR YROWDGR SDUD EDL[R�

$9,62

(VWD p XPD URVFD j HVTXHUGD�

�� 8VDQGR XPD FKDYH QDV SiV GD &DL[D GH (QJUHQDJHQV�
VROWH D &DL[D GH (QJUHQDJHQV GR &RUSR GD
(PEUDLDJHP� 5HPRYD D IHUUDPHQWD GD PRUVD�

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

�� $JDUUH R &RPDQGR GD (PEUDLDJHP H SX[H R DUUDQMR
SDUD IRUD GR &RUSR GD (PEUDLDJHP�

�� $JDUUH FXLGDGRVDPHQWH D *DUUD GD (PEUDLDJHP
)URQWDO QRV PRUGHQWHV GH XPD PRUVD UHYHVWLGRV GH
FRXUR RX GH FREUH FRP D IDFH GD 3RUFD GH $MXVWH GD
(PEUDLDJHP SDUD FLPD�

$9,62

(VWD p XPD URVFD j HVTXHUGD�

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

�� &RP R DUUDQMR QD PRUVD H HQTXDQWR DSOLFD XPD OHYH
SUHVVmR SDUD EDL[R VREUH R $VVHQWR GD 0ROD GH (VIHUDV
GD (PEUDLDJHP� UHPRYD D 7UDYD GD 3RUFD GH $MXVWH� R
5RODPHQWR GR $VVHQWR GD 0ROD� R $VVHQWR GD 0ROD GD
(PEUDLDJHP H D 0ROD GD (PEUDLDJHP GR &RPDQGR GD
(PEUDLDJHP�

�� $SOLTXH 0DVVD /XEULILFDGRUD SRU LQWHLUR QD 7UDYD GD
3RUFD GH $MXVWH H QR 5RODPHQWR� H� QD RUGHP GDGD�
GHVOL]H R VHJXLQWHV LWHQV VREUH R &RPDQGR GD
(PEUDLDJHP� D QRYD 0ROD GD (PEUDLDJHP� R $VVHQWR
GD 0ROD GD (PEUDLDJHP� R 5RODPHQWR GR $VVHQWR GD
0ROD H D 7UDYD GD 3RUFD GH $MXVWH� FRP R ODGR
GHQWDGR GR WULOKR�

$9,62

(VWD p XPD URVFD j HVTXHUGD�

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

��� 5HPRYD D (PEUDLJHP PRQWDGD GD PRUVD�
��� ,QVWDOH R $UUDQMR GR &RPDQGR GD (PEUDLDJHP QR

&RUSR GD (PEUDLDJHP FRP D H[WUHPLGDGH HVWULDGD GR
6XSRUWH GR &RPDQGR GD (PEUDLDJHP GR WULOKR�

$9,62

(VWD p XPD URVFD j HVTXHUGD�

��� 5RVTXHLH D HPEUDLDJHP QD &DL[D GH (QJUHQDJHP�
$SHUWH R &RUSR GD (PEUDLDJHP FRP XP WRUTXH HQWUH
��� H ��� 1P �� D � 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 8QLGDGH
)LOWUR��/XEULILFDGRU��5HJXODGRU�

3DUD ,QWHUQDFLRQDO �� 1R� &����&���7��

0RWRU

'HSRLV GH FDGD � KRUDV GH RSHUDomR� D PHQRV TXH HVWHMD
XVDQGR XP OXEULILFDGRU GH DU GH OLQKD� LQMHFWH ������ FF GH
ÐOHR ,QJHUVROO��5DQG 1R� �� QD HQWUDGD GH DU�

(QJUHQDJHP

'HSRLV GH FDGD �� ��� FLFORV RX ��� KRUDV� 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 D UD]mR / LQMHFWH ��� FF �� RX �
PHGLGDV� GH SDUD DV UD]}HV 0 H 1� LQMHFWH ��� FF ��� RX
�� PHGLGDV��
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GH 7RUTXH

,QWHUYDOR
GH 7RUTXH

�$SHUWRV /LJHLURV�

9HORFLGDGH
/LYUH

&RPDQGR
4XDGUDGR

0ROD GD
(PEUDLDJHP

01tYHO GH 5XtGR
G% �$�

i1tYHO GH
9LEUDo}HV

1P �SpV��OE� USP SRO� 3UHVVmR 3RWrQFLD P�V�

�5//�&���(8 HPEUDLDJHP
HP FR[LP
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HP FR[LP
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HP FR[LP
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1 7HVWDGD GH DFRUGR FRP D $16, 6��������� FRP YHORFLGDGH OLYUH

i 7HVWDGD GH DFRUGR FRP D ,62������� FRP YHORFLGDGH OLYUH
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1yV
�QRPH GR IRUQHFHGRU�

�HQGHUHoR�

GHFODUDPRV VREUH QRVVD ~QLFD UHVSRQVDELOLGDGH TXH R SURGXWR�

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

'LUHFWLYDV

$R VH XWLOL]DU RV VHJXLQWHV 3ULQFtSLRV 6WDQGDUGV�

,QWHUYDOR GH 1~PHUR GH 6pULH�

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

'DWD 'DWD

$9,62

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

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

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