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x 7KH 3'$��(8 6HULHV RI 'LDSKUDJP SXPSV DUH

GHVLJQHG DV VXFWLRQ DQG VXEPHUVLEOH SXPSV� 7KH\

DUH HVSHFLDOO\ UHFRPPHQGHG IRU WKRVH DSSOLFDWLRQV

LQYROYLQJ WKH SXPSLQJ RI HLWKHU VXVSHQGHG

SDUWLFXODWH �ZHW RU GU\�� KHDYLO\ VHGLPHQWHG RU

YLVFRXV VROXWLRQV� RU WKRVH VROXWLRQV FRQWDLQLQJ

VROLGV XS WR WKH LQGLYLGXDO FDSDFLW\ RI WKH SXPS�

x ,QJHUVROO��5DQG LV QRW UHVSRQVLEOH IRU FXVWRPHU

PRGLILFDWLRQ RI SXPSV IRU DSSOLFDWLRQV RQ ZKLFK

,QJHUVROO��5DQG ZDV QRW FRQVXOWHG�

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

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

DFFRUGDQFH ZLWK DOO UHJXODWLRQV �ORFDO� VWDWH� IHGHUDO

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

RSHUDWHG SQHXPDWLF SXPSV�

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

GXUDELOLW\ RI SDUWV� RSHUDWH WKLV SXPS XS WR ��� SVLJ

����� EDU���� N3D� PD[LPXP DLU SUHVVXUH� 'R QRW

H[FHHG ��� SVLJ ����� EDU���� N3D� DLU SUHVVXUH�

$OZD\V XVH WKH SURSHU VL]H DLU KRVH� VXFWLRQ KRVH�

DQG GLVFKDUJH KRVH DV VKRZQ LQ 7DEOH ��

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

DLU VXSSO\ KRVH EHIRUH LQVWDOOLQJ� UHPRYLQJ RU

DGMXVWLQJ DQ\ DFFHVVRU\ RQ WKLV SXPS� RU EHIRUH

SHUIRUPLQJ DQ\ PDLQWHQDQFH RQ WKLV SXPS�

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

KRVHV DQG ILWWLQJV�

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

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

W\SLFDO SLSLQJ DUUDQJHPHQW�

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

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

PRLVWXUH FDQ UXLQ WKH PRWRU RI DQ DLU SXPS�

x 'R QRW OXEULFDWH SXPSV ZLWK IODPPDEOH RU YRODWLOH

OLTXLGV VXFK DV NHURVHQH� GLHVHO RU MHW IXHO�

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

ODEHO�

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

DWPRVSKHUHV�

x 7KLV SXPS LV QRW LQVXODWHG DJDLQVW HOHFWULF VKRFN�

86,1* 7+( 3803

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

SHUIRUPLQJ PDLQWHQDQFH RQ WKLV SXPS�

x $OZD\V ZHDU KHDULQJ SURWHFWLRQ ZKHQ RSHUDWLQJ

WKLV SXPS�

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

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

VXEPHUJHG�

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

5HSDLUV VKRXOG EH PDGH RQO\ E\ DXWKRUL]HG WUDLQHG SHUVRQQHO� &RQVXOW \RXU QHDUHVW ,QJHUVROO��5DQG $XWKRUL]HG
6HUYLFHQWHU�

*%

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

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

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

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

:$51,1*

:$51,1*

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

:$51,1*

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

�� SVLJ
����EDU����N3D�

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

3/$&,1* 3803 ,1 6(59,&(

/8%5,&$7,21

,QJHUVROO��5DQG 1R� ��

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

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

0RGHOV 3'$�����(8 DQG 3'$�����(8�

,QWHUQDWLRQDO �� 1R� �/8%��&

0RGHOV 3'$�����(8 DQG 3'$�����(8�

,QWHUQDWLRQDO �� 1R� ��/8%��&
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722/
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$,5 722/ ,1/(7 6,=(

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

�'ZJ� 73'�������

,167$//$7,21

$OO 0RGHOV 3'$�����(8� DQG 0RGHOV 3'$�����(8 DQG

3'$�����(8 ZLWK 7HIORQ 'LDSKUDJPV DUH IXUQLVKHG ZLWK D

IRRW PRXQWLQJ LQOHW� 0RGHOV 3'$�����(8 DQG

3'$�����(8 ZLWK 1HRSUHQH 'LDSKUDJPV DQG DOO 0RGHOV

3'$�����(8 DUH IXUQLVKHG ZLWK D VFUHHQHG LQOHW� )RU

SHUPDQHQW LQVWDOODWLRQ� SXPSV ZLWK D IRRW PRXQWLQJ VKRXOG

EH EROWHG WR D PRXQWLQJ SDG� $OO SXPSV VKRXOG EH DWWDFKHG

WR SHUPDQHQWO\ LQVWDOOHG SLSLQJ E\ PHDQV RI D IOH[LEOH

FRXSOLQJ WR UHGXFH SLSH YLEUDWLRQ� ,I WKH SXPS LV XVHG

SHUPDQHQWO\ VXEPHUJHG� UHPRYH WKH FKHFN YDOYH DQG DWWDFK

D KRVH WR WKH DLU H[KDXVW WR SLSH WKH H[KDXVW DERYH WKH OHYHO

RI WKH OLTXLG EHLQJ SXPSHG�

6XEPHUVH WKH SXPSV RQO\ LQ QRQ��FRUURVLYH PDWHULDOV�

,I D VXFWLRQ KRVH LV XVHG� PDNH FHUWDLQ WKDW LW LV DW OHDVW DV

ODUJH DV VSHFLILHG LQ 7DEOH �� ,I KLJKO\ YLVFRXV PDWHULDOV DUH

EHLQJ SXPSHG� WKH VXFWLRQ KRVH VKRXOG EH ODUJHU WKDQ

VSHFLILHG� 0DNH FHUWDLQ WKDW DOO ILWWLQJV DQG FRQQHFWLRQV�

SDUWLFXODUO\ RQ WKH VXFWLRQ VLGH RI WKH SXPS DUH DLU WLJKW�

/RRVH FRQQHFWLRQV ZLOO UHVXOW LQ WKH UHGXFWLRQ RU ORVV RI WKH

VXFWLRQ FDSDELOLW\ RI WKH SXPS�

7KHVH SXPSV ZLOO KDQGOH VROLGV XS WR DQG LQFOXGLQJ WKH

VL]HV VKRZQ LQ 7DEOH �� ,I D VXFWLRQ KRVH LV XVHG DQG WKHUH LV

DQ\ SRVVLELOLW\ RI VROLGV ODUJHU WKDQ WKRVH LQGLFDWHG� EH

FHUWDLQ WR XVH D VFUHHQ RI WKH SURSHU VL]H RQ WKH HQG RI WKH

VXFWLRQ KRVH�
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+RVH DQG 6ROLG 6L]H

6HULHV $LU ,QOHW
$LU +RVH 6L]H 6XFWLRQ 6L]H 'LVFKDUJH 6L]H 6ROLGV 6L]H

6HULHV $LU ,QOHW
LQ� PP LQ� PP LQ� PP LQ� PP

3'$�����(8 ��� ��� � � �� ��� �� ��� ���

3'$�����(8 ��� ��� �� ������ �� ������ �� ���� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

7DEOH �

23(5$7,21

7KH GLVFKDUJH UDWH RI WKH SXPS FDQ EH FRQWUROOHG E\ RQH RI

WZR PHWKRGV�

�� 7KH SUHIHUUHG PHWKRG LV WR OLPLW WKH YROXPH DQG�RU

SUHVVXUH RI WKH DLU VXSSO\ WR WKH SXPS E\ PHDQV RI D

SUHVVXUH UHJXODWRU RU D JDWH YDOYH LQVWDOOHG DW WKH DLU

LQOHW RI WKH SXPS�

�� :KHQ LW LV QHFHVVDU\ WR FRQWURO WKH GLVFKDUJH UDWH DW D

UHPRWH ORFDWLRQ� LQVWDOO D YDOYH LQ WKH GLVFKDUJH OLQH�

:KHQ WKH SXPS GLVFKDUJH LV WKURWWOHG GRZQ VR WKDW WKH

GLVFKDUJH SUHVVXUH HTXDOV WKH DLU VXSSO\ SUHVVXUH� WKH

SXPS ZLOO VWDOO RXW� 1R E\SDVV RU SUHVVXUH UHOLHI LV

QHHGHG� DQG WKHUH ZLOO EH QR GDPDJH WR WKH SXPS�

7KH GLVFKDUJH UDWH RI WKH SXPS FDQ EH GHWHUPLQHG E\

FRXQWLQJ WKH QXPEHU RI VWURNHV SHU PLQXWH� D VWURNH

EHLQJ ��� F\FOH RU � DLU H[KDXVW� 7KH YROXPH SHU

VWURNH RI HDFK SXPS LV VKRZQ LQ 7DEOH ��

9ROXPH SHU 6WURNH

3XPS JDOORQV�OLWHU

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

7DEOH �

:KHQ WKH SXPS LV XVHG IRU PRYLQJ WKLFN PDWHULDOV�

FKHFN WKH VWURNH UDWH WR PDNH FHUWDLQ WKDW WKH SXPS LV

QRW RSHUDWLQJ DW D UDWH IDVWHU WKDQ WKH PDWHULDO LV

FDSDEOH RI IORZLQJ� ,I WKH SXPS LV RSHUDWLQJ DW D VSHHG

WRR IDVW IRU WKH DYDLODEOH IORZ� UHGXFH WKH YROXPH RI DLU

WR WKH SXPS XQWLO WKH VWURNH UDWH FRUUHVSRQGV WR WKH

GLVFKDUJH YROXPH�

,I WKH PDWHULDO EHLQJ SXPSHG LV FDSDEOH RI VROLGLI\LQJ

RU SDFNLQJ� DOZD\V IOXVK WKH SXPS DIWHU WKH SXPSLQJ

RSHUDWLRQ� 7KH SXPS FDQ EH WXUQHG XSVLGH GRZQ DQG

DOO OLTXLG ZLOO EH GUDLQHG RXW�

$33/,&$7,21

)HZ IOXLGV DUH PRYHG IURP RQH ORFDWLRQ WR DQRWKHU ZLWKRXW

SDVVLQJ WKURXJK D SXPS� $OWKRXJK WKHVH 'LDSKUDJP

3XPSV DUH SULPDULO\ IRU WKH FRQVWUXFWLRQ LQGXVWU\� WKHUH DUH

JRLQJ WR EH PDQ\ DSSOLFDWLRQV �� SHUKDSV D GHUDLOHG WDQN FDU

�� WKDW LQYROYH IOXLGV RWKHU WKDQ ZDWHU� %HFDXVH RI WKLV� LW LV

H[WUHPHO\ LPSRUWDQW WKDW ZH XQGHUVWDQG WKH QDWXUH RI

FHUWDLQ FKHPLFDOV DQG WKHLU HIIHFWV RQ WKH PDWHULDOV XVHG LQ

WKHVH SXPSV�

7R EHJLQ ZLWK� WKH PDMRU KRXVLQJ SDUWV RQ WKHVH SXPSV DUH

PDGH RI DOXPLQXP DQG DUH VXEMHFW WR FRUURVLRQ E\ KLJKO\

DFLGLF DQG DONDOLQH VROXWLRQV� 8VH WKHVH SXPSV RQO\ ZLWKLQ

D S+ IDFWRU UDQJH RI S+� �� S+��

+DORJHQDWHG VROYHQWV FDQ� XQGHU FHUWDLQ FRQGLWLRQV�

FRUURGH DOXPLQXP RU JDOYDQL]HG SDUWV� ,I WKH ZHW SDUWV

RI D SUHVVXUL]HG IOXLG V\VWHP FRQWDLQ DOXPLQXP RU

JDOYDQL]HG SDUWV� WKLV FRUURVLYH DFWLRQ FRXOG FDXVH DQ

H[SORVLRQ�

0DQXIDFWXUHUV W\SLFDOO\ DGG LQKLELWRUV WR KDORJHQDWHG

VROYHQWV� 7KHUH LV QR NQRZQ LQKLELWRU WKDW ZLOO SUHYHQW WKH

FRUURVLRQ UHDFWLRQ XQGHU DOO FRQGLWLRQV� 'R QRW XVH WKHVH

SXPSV IRU SXPSLQJ WKHVH PDWHULDOV� 7\SLFDO H[DPSOHV RI

KDORJHQDWHG K\GURFDUERQV �++&� LQFOXGH� EXW DUH QRW

OLPLWHG WR� WKH IROORZLQJ�

7ULFKORUHWKDQH 7ULFKORUHWK\OHQH

0HWK\OHQH &KORULGH 0HWK\O &KORULGH

&DUERQ 7HWUDFKORULGH &KORURIRUP 'LFKORUHWK\OHQH

:KHQ SXPSLQJ YRODWLOH OLTXLGV� VXFK DV JDVROLQH RU

QDSKWKD� VSHFLDO FRQVLGHUDWLRQV PXVW EH JLYHQ WR WKH

DPRXQW RI VXFWLRQ OLIW DQG WKH VL]H RI WKH VXFWLRQ OLQH XVHG�

7KH VXFWLRQ OLIW� ZKHWKHU DFWXDO YHUWLFDO OLIW RU SLSH OLQH

IULFWLRQ� PXVW EH NHSW DV ORZ DV SRVVLEOH DQG VKRXOG

QHYHU H[FHHG �� IHHW ���� P�� 3XPSLQJ UDWHV VKRXOG QRW

H[FHHG �� JDOORQV SHU PLQXWH�
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:KHQ SXPSLQJ DQ\ RI WKH OLTXLGV VKRZQ LQ 7DEOH �� DOZD\V XVH D SXPS HTXLSSHG ZLWK 9LWRQ RU 7HIORQ GLDSKUDJPV� EDOO

YDOYHV� DQG EDOO YDOYH VHDWV�

.HWRQHV DQG $OGHK\GHV $FHWDWHV $URPDWLF +\GURFDUERQV

�� (WK\O PHWK\O NHWRQH �� (WK\O DFHWDWH �� %HQ]HQH

�� 0HWK\ODFHWRQH �� ,VRSURS\O DFHWDWH �� 7RORXO �WROXHQH�

�� $FHWRQH �� $P\O DFHWDWH �� ;\OHQH �[\RO�

�� )RUPDOGHK\GH �� %XW\O DFHWDWH �� %HQ]RO

�� +H[DQH

�� &\FORKH[DQH

�� 1DSKWKDOHQH

7DEOH �

63(&,),&$7,216

1(235(1( ',$3+5$*0 ZLWK )22702817,1* %$6(

:HLJKW

3LSH 7DS �LQ�� 6XFWLRQ /LIW

0RGHO
:HLJKW

'LVFKDUJH ,QOHW 'U\ :HW

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�)��(8 ������� ������� ������� ������� �������

3'$���$�)��(8 ������� ������� ������� ������� �������

0 G O

0D[LPXP

6L]H

06RXQG /HYHO

G% �$�

0RGHO
6L]H

6ROLGV :LWK 0XIIOHU :LWKRXW 0XIIOHU

LQ� �PP� 3UHVVXUH x3RZHU 3UHVVXUH x3RZHU

3'$���$�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���$�)��(8 ������ �� ��� �� �� �� �� �� ��

0 7HVWHG LQ DFFRUGDQFH ZLWK $16, 6��������� DW ��� IW� �����P� RI KHDG �DSSUR[LPDWHO\ ���� SVLJ

���� EDU����N3D� EDFN SUHVVXUH�

x ,62����
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7()/21 ',$3+5$*0 ZLWK )22702817,1* %$6(

:HLJKW

3LSH 7DS �LQ�� 6XFWLRQ /LIW

0RGHO
:HLJKW

'LVFKDUJH ,QOHW 'U\ :HW

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���7�)��(8 ������� ������� ������� ������� �������

3'$���7�)��(8 ������� ������� ������� ������� �������

3'$���7�)��(8 �������� ���������� ���������� ������� �������

3'$���7�)��(8 �������� ���������� ���������� ������� �������

3'$���7�)��(8 �������� ����� ����� ������� �������

3'$���7�)��(8 �������� ����� ����� ������� �������

0 G O

0D[LPXP

6L]H

06RXQG /HYHO

G% �$�

0RGHO
6L]H

6ROLGV :LWK 0XIIOHU :LWKRXW 0XIIOHU

LQ� �PP� 3UHVVXUH x3RZHU 3UHVVXUH x3RZHU

3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ������� ���� ����� ����� �����

3'$���7�)��(8 ������� ���� ����� ����� �����

3'$���7�)��(8 ������ ���� ����� ����� �����

3'$���7�)��(8 ������ ���� ����� ����� �����

0 7HVWHG LQ DFFRUGDQFH ZLWK $16, 6��������� DW ��� IW� �����P� RI KHDG �DSSUR[LPDWHO\ ���� SVLJ

���� EDU����N3D� EDFN SUHVVXUH�

x ,62����
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1(235(1( ',$3+5$*0 ZLWK 6&5((1 %$6(

:HLJKW

3LSH 7DS �LQ�� 6XFWLRQ /LIW

0RGHO
:HLJKW

'LVFKDUJH ,QOHW 'U\ :HW

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�6��(8 �������� ���������� ���������� ������� �������

3'$���$�6��(8 �������� ���������� ���������� ������� �������

3'$���$�6��(8 �������� ����� ����� ������� �������

3'$���$�6��(8 �������� ����� ����� ������� �������

3'$���$�6��(8 ��������� ����� ����� ������� �������

3'$���$�6��(8 ��������� ����� ����� ������� �������

0 G O

0D[LPXP

6L]H

6 OLG

06RXQG /HYHO

G% �$�

0RGHO 6ROLGV
:LWK 0XIIOHU :LWKRXW 0XIIOHU

LQ� �PP� 3UHVVXUH x3RZHU 3UHVVXUH x3RZHU

3'$���$�6��(8 ������� ���� ����� ����� �����

3'$���$�6��(8 ������� ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����

3'$���$�6��(8 �������� ���� ����� ����� �����

3'$���$�6��(8 �������� ���� ����� ����� �����

9,721 ',$3+5$*0 ZLWK 6&5((1 %$6(

:HLJKW

3LSH 7DS �LQ�� 6XFWLRQ /LIW

0RGHO
:HLJKW

'LVFKDUJH ,QOHW 'U\ :HW

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���9�6��(8 ��������� ����� ����� ������� �������

3'$���9�6��(8 ��������� ����� ����� ������� �������

0 G O

0D[LPXP

6L]H

06RXQG /HYHO

G% �$�

0RGHO
6L]H

6ROLGV :LWK 0XIIOHU :LWKRXW 0XIIOHU

LQ� �PP� 3UHVVXUH x3RZHU 3UHVVXUH x3RZHU

3'$���9�6��(8 �������� �� �� �� �� �� �� �� �� �� �� �� ��

3'$���9�6��(8 �������� �� �� �� �� �� �� �� �� �� �� �� ��

0 7HVWHG LQ DFFRUGDQFH ZLWK $16, 6��������� DW ��� IW� �����P� RI KHDG �DSSUR[LPDWHO\ ���� SVLJ

���� EDU����N3D� EDFN SUHVVXUH�

x ,62����



,QJHUVROO��5DQG� &R�

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

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

)HEUXDU\� ���� )HEUXDU\� ����

�����o � ;8$ ;;;;;o

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

�

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

:H

�VXSSOLHU·V QDPH�

�DGGUHVV�

GHFODUH XQGHU RXU VROH UHVSRQVLELOLW\ WKDW WKH SURGXFW�

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

'LUHFWLYHV�

6HULDO 1R� 5DQJH�

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

'DWH 'DWH

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

:KHQ WKH OLIH RI WKH SXPS KDV H[SLUHG� LW LV UHFRPPHQGHG WKDW WKH SXPS 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 �

)pYULHU� ����

02'( '·(03/2, '(6
3203(6  0(0%5$1(6 31(80$7,48(6

02'Ë/(6 3'$�����(8� 3'$�����(8� 3'$�����(8 (7 3'$�����(8

$77(17,21

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

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

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

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

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

$33/,&$7,216 35e98(6

x /D VpULH 3'$��(8 GH SRPSHV j PHPEUDQHV HVW XQH

IDPLOOH GH SRPSH G·pSXLVHPHQW HW VXEPHUVLEOHV�

(OOHV VRQW SDUWLFXOLqUHPHQW UHFRPPDQGpHV SRXU OHV

DSSOLFDWLRQV QpFHVVLWDQW OH SRPSDJH GH SDUWLFXOHV HQ

VXVSHQVLRQ �KXPLGHV RX VqFKHV�� OHV VROXWLRQV j IRUWH

WHQHXU HQ VpGLPHQWV RX YLVTXHXVHV� RX OHV VROXWLRQV

FRQWHQDQW GHV PDWLqUHV VROLGHV MXVTX·j OD FDSDFLWp

LQGLYLGXHOOH GH OD SRPSH�

x ,QJHUVROO��5DQG QH SHXW rWUH WHQX UHVSRQVDEOH GH OD

PRGLILFDWLRQ GHV SRPSHV SDU OH FOLHQW SRXU OHV

DGDSWHU j GHV DSSOLFDWLRQV TXL Q·RQW SDV pWp

DSSURXYpHV SDU ,QJHUVROO��5DQG�

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

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

HW HQWUHWHQXH FRQIRUPpPHQW j WRXWHV OHV

UpJOHPHQWDWLRQV �ORFDOHV� GpSDUWHPHQWDOHV� IpGpUDOHV

HW QDWLRQDOHV�� DSSOLFDEOHV DX[ SRPSHV

SQHXPDWLTXHV WHQXHV�FRPPDQGpHV j OD PDLQ�

x 3RXU GHV UDLVRQV GH VpFXULWp� HW SRXU REWHQLU OHV

SHUIRUPDQFHV HW OD GXUDELOLWp PD[LPDOHV GHV SLqFHV�

FHWWH SRPSH GRLW rWUH DOLPHQWpH DYHF GH O·DLU

FRPSULPp j XQH SUHVVLRQ PD[LPXP GH ���� EDU

���� N3D�� 1H SDV GpSDVVHU XQH SUHVVLRQ G·DLU

VXSpULHXUH j ���� EDU ���� N3D�� 8WLOLVHU WRXMRXUV

XQ IOH[LEOH G·DLU FRPSULPp� XQ IOH[LEOH G·DVSLUDWLRQ

HW XQ IOH[LEOH GH UHIRXOHPHQW DX[ GLPHQVLRQV

FRUUHFWHV LQGLTXpHV GDQV OH 7DEOHDX ��

x &RXSHU WRXMRXUV O·DOLPHQWDWLRQ G·DLU FRPSULPp HW

GpEUDQFKHU OH IOH[LEOH G·DOLPHQWDWLRQ DYDQW

G·LQVWDOOHU� GpSRVHU RX DMXVWHU WRXWH DFFHVVRLUH VXU

FHWWH SRPSH� RX G·HQWUHSUHQGUH XQH RSUDWLRQ

G·HQWUHWLHQ TXHOFRQTXH VXU OD SRPSH�

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

HQGRPPDJpV� HIILORFKpV RX GpWpULRUpV�

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

FRUUHFWHPHQW GLPHQVLRQQpV HW ELHQ VHUUpV� 9RLU 3ODQ

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

WX\DXWHULHV�

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

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

IXPpHV FRUURVLYHV HW�RX XQH KXPLGLWp H[FHVVLYH

SHXYHQW HQGRPPDJHU OH PRWHXU G·XQH SRPSH

SQHXPDWLTXH�

x 1H MDPDLV OXEULILHU OHV SRPSHV DYHF GHV OLTXLGHV

LQIODPPDEOHV RX YRODWLOHV WHOV TXH OH NpURVqQH� OH

JDVRO RX OH FDUEXUDQW G·DYLDWLRQ�

x 1H UHWLUHU DXFXQH pWLTXHWWH� 5HPSODFHU WRXWH

pWLTXHWWH HQGRPPDJpH�

x &HWWH SRPSH Q·HVW SDV FRQoXH SRXU IRQFWLRQQHU GDQV

GHV DWPRVSKqUHV H[SORVLYHV�

x &HWWH SRPSH Q·HVW SDV LVROpH FRQWUH OHV FKRFV

pOHFWULTXHV�

87,/,6$7,21 '( /$ 3203(

x 3RUWHU WRXMRXUV GHV OXQHWWHV GH SURWHFWLRQ SHQGDQW

O·XWLOLVDWLRQ HW O·HQWUHWLHQ GH FHWWH SRPSH�

x 3RUWHU WRXMRXUV XQH SURWHFWLRQ DFRXVWLTXH SHQGDQW

O·XWLOLVDWLRQ GH FHWWH SRPSH�

x 8WLOLVHU OHV DFFHVVRLUHV UHFRPPDQGpV SDU

,QJHUVROO�5DQG�

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

VXEPHUJpH�

127(

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

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

)

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

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

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

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

$77(17,21

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

$77(17,21
�� SVLJ

����EDU����N3D�

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

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

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

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

,QJHUVROO��5DQG 1R� ��

8WLOLVHU WRXMRXUV XQ OXEULILFDWHXU DYHF FHV SRPSHV� 1RXV

UHFRPPDQGRQV OH OXEULILFDWHXU G·DLU FRPSULPp SRUWDEOH

VXLYDQW �

3RXU OHV PRGqOHV 3'$�����(8 HW 3'$�����(8 �

,QWHUQDWLRQDO �� 1R� �/8%��&

3RXU OHV PRGqOHV 3'$�����(8 HW 3'$�����(8 �

,QWHUQDWLRQDO �� 1R� ��/8%��&

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

$8 02,16 � )2,6 /$ ',0(1�

6,21 '( /·$'0,66,21 '·$,5

'( /·287,/
9(56 /(

5e6($8 '·$,5

&2035,0e

9(56

/·287,/

31(8�

0$7,48(

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

5e*8/$7(85

),/75(

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

02,16 � )2,6 /$ ',0(1�

6,21 '( /·$'0,66,21

'·$,5 '( /·287,/

9,'$1*(5

5e*8/,Ë5(0(17

&2035(66(85

�3ODQ 73'�������

,167$//$7,21

7RXV OHV 0RGqOHV 3'$�����(8� 3'$�����(8 HW 3'$�����(8

IRXUQLV GRWpV GH PHPEUDQHV HQ 7pIORQ VRQW IRXUQLV DYHF XQ

RULILFH G·DGPLVVLRQ PRQWp GDQV OH SLHG GH OD SRPSH� /HV

PRGqOHV 3'$�����(8 HW 3'$�����(8 GRWpV G·XQH PHPEUDQH

HQ QpRSUqQH HW OHV 0RGqOHV 3'$�����(8 VRQW IRXUQLV DYHF XQ

RULILFH G·DGPLVVLRQ j FUpSLQH� 3RXU OHV LQVWDOODWLRQV

SHUPDQHQWHV� OHV SRPSHV GRWpHV G·XQ SLHG GRLYHQW rWUH

ERXORQQpHV VXU XQH HPEDVH GH PRQWDJH� 7RXWHV OHV SRPSHV

GRLYHQW rWUH FRQQHFWpHV j GHV WX\DXWHULHV IL[HV SDU

O·LQWHUPpGLDLUH G·XQ DFFRXSOHPHQW IOH[LEOH SRXU UpGXLUH OD

YLEUDWLRQ GHV WX\DXWHULHV� 6L OD SRPSH HVW XWLOLVpH GH IDoRQ

SHUPDQHQWH HQ SRVLWLRQ VXEPHUJpH � GpSRVHU OH FODSHW

DQWL��UHWRXU HW FRQQHFWHU XQ IOH[LEOH VXU OH UDFFRUG

G·pFKDSSHPHQW G·DLU SRXU DFKHPLQHU O·pFKDSSHPHQW DX��GHVVXV

GX QLYHDX OLTXLGH j SRPSHU�

$9(57,66(0(17

/D SRPSH QH GRLW rWUH VXEPHUJpH TXH GDQV GHV OLTXLGHV

QRQ FRUURVLIV�

/RUVTX·XQ IOH[LEOH G·DVSLUDWLRQ HVW HPSOR\p� YpULILHU TXH VRQ

GLDPqWUH HVW DX��PRLQV pJDO j FHOXL VSpFLILp GDQV OH 7DEOHDX ��

3RXU OH SRPSDJH GH PDWpULDX[ WUqV YLVTXHX[� OH GLDPqWUH GX

IOH[LEOH G·DVSLUDWLRQ GRLW rWUH VXSpULHXU j FHOXL VSpFLILp�

6·DVVXUHU TXH OHV UDFFRUGV HW FRQQH[LRQV� HQ SDUWLFXOLHU VXU OH

F{Wp DVSLUDWLRQ GH OD SRPSH� VRQW pWDQFKHV j O·DLU� 'HV

FRQQH[LRQV OLEUHV FRQGXLURQW j XQH UpGXFWLRQ RX XQH SHUWH GH OD

FDSDFLWp G·DVSLUDWLRQ GH OD SRPSH�

&HV SRPSHV VRQW FDSDEOHV GH SRPSHU GHV PDWLqUHV VROLGHV

MXVTX·DX[ GLPHQVLRQV LQGLTXpHV GDQV OH 7DEOHDX �� /RUVTX·XQ

IOH[LEOH G·DVSLUDWLRQ HVW HPSOR\p HW VL GHV VROLGHV GH GLPHQVLRQ

VXSpULHXUH j FHOOH VSpFLILpH ULVTXHQW G·rWUH SRPSpV� LQVWDOOHU XQH

FUpSLQH GH WDLOOH FRUUHFWH j O·H[WUpPLWp GX IOH[LEOH G·DVSLUDWLRQ�
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'LPHQVLRQV GHV IOH[LEOHV HW GHV VROLGHV

6pULH
$GPLVVLRQ IOH[LEOH DVSLUDWLRQ UHIRXOHPHQW VROLGHV

6pULH
$GPLVVLRQ
G·DLU SRXFHV� PP SRXFHV� PP SRXFHV� PP SRXFHV� PP

3'$�����(8 ��� ��� � � �� ��� �� ��� ���

3'$�����(8 ��� ��� �� ������ �� ������ �� ���� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

7DEOHDX �

)21&7,211(0(17

/H GpELW GH UHIRXOHPHQW GH OD SRPSH SHXW rWUH FRQWU{Op GH GHX[

IDoRQV GLIIpUHQWHV �

�� /D PpWKRGH SUpIpUpH HVW GH OLPLWHU OH YROXPH HW�RX OD

SUHVVLRQ GH O·DOLPHQWDWLRQ G·DLU FRPSULPp GH OD SRPSH DX

PR\HQ G·XQ UpJXODWHXU GH SUHVVLRQ RX G·XQ URELQHW��YDQQH

PRQWp VXU O·DGPLVVLRQ G·DLU GH OD SRPSH�

�� /RUVTXH OH GpELW GH UHIRXOHPHQW GRLW rWUH FRQWU{Op j XQ

HQGURLW pORLJQp GH OD SRPSH� PRQWHU XQH YDQQH VXU OH

FLUFXLW GH UHIRXOHPHQW� /RUVTXH OH UHIRXOHPHQW GH OD
SRPSH HVW UpGXLW MXVTX·j FH TXH OD SUHVVLRQ GH UHIRXOHPHQW

VRLW pJDOH j OD SUHVVLRQ G·DLU FRPSULPp� OD SRPSH FDOHUD� ,O

Q·HVW SDV QpFHVVDLUH GH SUpYRLU XQ E\SDVV RX XQH VRXSDSH

GH V�UHWp� HW OD SRPSH QH ULVTXH SDV G·rWUH HQGRPPDJpH�

/H GpELW GH UHIRXOHPHQW GH OD SRPSH SHXW rWUH GpWHUPLQp

HQ FRPSWDQW OH QRPEUH GH FRXUVHV SDU PLQXWHV� XQH FRXUVH
pWDQW pJDOH j ��� F\FOH RX � pFKDSSHPHQW G·DLU� /H YROXPH

SDU FRXUVH GH FKDTXH SRPSH HVW LQGLTXp GDQV OH 7DEOHDX ��

9ROXPH SDU FRXUVH

3RPSH JDOORQV�OLWUHV

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

7DEOHDX �

/RUVTXH OD SRPSH HVW XWLOLVpH SRXU OH WUDQVIHUW GH

PDWpULDX[ pSDLV� YpULILHU OD FDGHQFH GHV FRXUVHV GH OD

SRPSH SRXU V·DVVXUHU TXH OD SRPSH QH IRQFWLRQQH SDV j

XQ GpELW SOXV UDSLGH TXH FHOXL SRVVLEOH SRXU O·pFRXOHPHQW

GX PDWpULDX� 6L OD YLWHVVH GH OD SRPSH HVW WURS UDSLGH SRXU
OH PDWpULDX SRPSp� UpGXLUH OH YROXPH G·DLU G·DOLPHQWDWLRQ

GH OD SRPSH MXVTX·j FH TXH OD FDGHQFH GH OD SRPSH

FRUUHVSRQGH DX YROXPH GH UHIRXOHPHQW�

6L OH PDWpULDX j SRPSHU ULVTXH GH VH VROLGLILHU RX GH VH

FRPSDFWHU� ULQFHU OD SRPSH DSUqV FKDTXH SRPSDJH� /D

SRPSH SHXW rWUH UHWRXUQpH SRXU YLGDQJHU WRXW OH OLTXLGH
TX·HOOH FRQWLHQW�

$33/,&$7,21

3HX GH IOXLGHV VRQW GpSODFpV G·XQ HQGURLW j XQ DXWUH VDQV O·DLGH

G·XQH SRPSH� %LHQ TXH FHV SRPSHV j PHPEUDQHV VRLHQW

GHVWLQpHV SULQFLSDOHPHQW j O·LQGXVWULH GX EkWLPHQW� HOOHV SHXYHQW

rWUH XWLOLVpHV GDQV GH QRPEUHXVHV DSSOLFDWLRQV PHWWDQW HQ FDXVH

GHV IOXLGHV DXWUHV TXH GH O·HDX� FRPPH SDU H[HPSOH� ORUV GX

GpUDLOOHPHQW G·XQ ZDJRQ��FLWHUQH� 3DU FRQVpTXHQW� LO HVW

LPSRUWDQW GH ELHQ FRPSUHQGUH OD QDWXUH GH FHUWDLQV SRUGXLWV

FKLPLTXHV HW OHXUV HIIHWV VXU OHV PDWpULDX[ HPSOR\pV GDQV OD

FRQVWUXFWLRQ GH FHV SRPSHV�

3RXU FRPPHQFHU� OHV SLqFHV SULQFLSDOHV GX FRUSV GH FHV

SRPSHV VRQW IDEULTXpHV HQ DOXPLQLXP HW VRQW VXMHWWHV j

FRUURVLRQ HQ SUpVHQFH GH VROXWLRQV DFLGHV RX DOFDOLQHV� &HV

SRPSHV QH SHXYHQW GRQF rWUH XWLOLVpHV TXH GDQV XQH SODJH GH

IOXLGHV D\DQW XQ SK FRPSULV HQWUH � HW ��

$77(17,21

/HV VROYDQWV KDORJpQpV SHXYHQW� GDQV FHUWDLQHV FRQGLWLRQV�

DWWDTXHU OHV SLqFHV HQ DOXPLQLXP RX JDOYDQLVpHV� 6L OHV

SDUWLHV KXPLGHV G·XQ FLUFXLW GH IOXLGH SUHVVXULVp

FRQWLHQQHQW GHV SLqFHV HQ DOXPLQLXP RX JDOYDQLVpHV� FHWWH

DFWLRQ FRUURVLYH SRXUUDLW FDXVHU XQH H[SORVLRQ�

/HV IDEULTXDQWV DMRXWHQW QRUPDOHPHQW GHV LQKLELWHXUV GDQV OHV

VROYDQWV KDORJpQpV� $XFXQ LQKLELWHXU FRQQX Q·HPSrFKHUD OD

FRUURVLRQ GDQV WRXWHV OHV FRQGLWLRQV� 1H MDPDLV XWLOLVHU FHV

SRPSHV DYHF FHV PDWpULDX[� 3DUPL OHV K\GURFDUEXUHV KDORJpQpV

�++&� RQ WURXYH j WLWUH G·H[HPSOH VHXOHPHQW�

7ULFKORURpWKDQH 7ULFKORUpWK\OqQH

&KORUXUH GH PpWKDQH &KORUXUH GH PpWK\OH

7pWUDFKORUXUH GH FDUERQH %LFKORUpWK\OqQH GH FKORURIRUPH

'HV FRQVLGpUDWLRQV VSpFLDOHV GRLYHQW rWUH SULVHV SRXU OH

SRPSDJH GH OLTXLGHV YRODWLOHV� WHOV TXH O·HVVHQFH RX OH QDSKWD�

DX QLYHDX GH OD KDXWHXU G·DVSLUDWLRQ HW GX GLDPqWUH GHV WX\DX[

G·DVSLUDWLRQ�

$77(17,21

/D SUHVVLRQ G·DVSLUDWLRQ � TXH FH VRLW OD KDXWHXU YHUWLFDOH

UpHOOH RX OH IURWWHPHQW GDQV OD WX\DXWHULH� GRLW rWUH

PDLQWHQXH DXVVL EDVVH TXH SRVVLEOH HW QH GRLW HQ DXFXQ FDV

GpSDVVHU ��� P� /HV GpELWV GH SRPSDJH QH GHYUDLHQW SDV

GpSDVVHU �� OLWUHV�PQ�
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3RXU OH SRPSDJH GHV OLTXLGHV LQGLTXpV GDQV OH 7DEOHDX �� XWLOLVHU WRXMRXUV XQH SRPSH pTXLSpH GH PHPEUDQHV� GH YDQQHV

VSKpULTXHV HW GH VLqJHV GH YDQQH HQ 9LWRQ RX HQ 7pIORQ�

&pWRQHV HW $OGpK\GHV $FpWDWHV +\GURFDUEXUHV DURPDWLTXHV

�� &pWRQH pWK\OH PpWK\OH �� $FpWDWH G·pWK\OH �� %HQ]qQH

�� 0pWK\ODFpWRQH �� $FpWDWH LVRSURS\OLTXH �� 7ROXqQH

�� $FpWRQH �� $FpWDWH G·DP\OH �� ;\OqQH

�� )RUPDOGpK\GH �� $FpWDWH EXW\OLTXH �� %HQ]RO

�� +H[DQH

�� &\FORKH[DQH

�� 1DSKWDOqQH

7DEOHDX �

63e&,),&$7,216

0(0%5$1( (1 1e235Ë1( DYHF 0217$*( 685 62&/(

3RLGV
2ULILFH �SRXFH� +DXWHXU G·DVSLUDWLRQ

0RGqOH
3RLGV

5HIRXOHPHQW $VSLUDWLRQ 0DWLqUHV VqFKHV 0DWLqUHV OLTXLGHV

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�)��(8 ������� ������� ������� ������� �������

3'$���$�)��(8 ������� ������� ������� ������� �������

0 GqO

�PD[L
GHV VROLGHV

01LYHDX VRQRUH
G% �$�

0RGqOH GHV VROLGHV
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3RPSHV j 0HPEUDQHV 3QHXPDWLTXHV 0RGqOHV
3'$�����(8� 3'$�����(8� 3'$�����(8 HW 3'$�����(8

)pYULHU� ����
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1RXV

�QRP GX IRXUQLVVHXU�

�DGUHVVH�

GpFODURQV VRXV QRWUH VHXOH UHVSRQVDELOLWp TXH OH SURGXLW

REMHW GH FH FHUWLILFDW� HVW FRQIRUPH DX[ SUHVFULSWLRQV GHV GLUHFWLYHV�

3ODJH GH 1R� GH VpULH�

-�&DUWZULJKW &KXFN 6� =HJUDWL
1RP HW VLJQDWXUH GHV FKDUJpV GH SRXYRLU 1RP HW VLJQDWXUH GHV FKDUJpV GH SRXYRLU
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$ OD ILQ GH VD GXUpH GH YLH� LO HVW UHFRPPDQGp GH GpPRQWHU OD SRPSH� 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�$�
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)RUP��1U� 3������(8

$XVJDEH �

)HEUXDU� ����
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x 0HPEUDQSXPSHQ GHU %DXUHLKHQ 3'$��(8 VLQG DOV

6DXJ�� XQG (LQWDXFKSXPSHQ NRQ]LSLHUW� 6LH ZHUGHQ

EHVRQGHUV I�U $QZHQGXQJHQ HPSIRKOHQ� EHL GHQHQ

3DUWLNHOVXVSHQVLRQHQ �QD� RGHU WURFNHQ�� VWDUN

VHGLPHQWLHUWH RGHU YLVNRVH /|VXQJHQ RGHU

/|VXQJHQ PLW )HVWVWRIIDQWHLOHQ ELV ]XU MHZHLOLJHQ

.DSD]LWlW GHU 3XPSH JHI|UGHUW ZHUGHQ�

x ,QJHUVROO��5DQG OHKQW MHGH +DIWXQJ I�U

9HUlQGHUXQJHQ DQ 3XPSHQ DE� GLH RKQH YRUKHULJH

5�FNVSUDFKH PLW ,QJHUVROO��5DQG YRUJHQRPPHQ

ZHUGHQ�

,1%(75,(%1$+0( '(5 6803)3803(

x 'LH 3XPSH VWHWV QDFK GHQ |UWOLFK XQG ODQGHVZHLW

JHOWHQGHQ 9RUVFKULIWHQ I�U

KDQGJHKDOWHQH�KDQGEHWULHEHQH 'UXFNOXIWZHUN]HXJH

EHWUHLEHQ�

x =XU (U]LHOXQJ K|FKVWHU 6LFKHUKHLW� /HLVWXQJ XQG

+DOWEDUNHLW GHU 7HLOH VROOWH GLHVH 3XPSH PLW HLQHP

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

���� SVLJ� EHWULHEHQ ZHUGHQ� 'HU /XIWGUXFN GDUI

QLFKW K|KHU DOV ���� EDU���� N3D ���� SVLJ� VHLQ�

6WHWV NRUUHNWH /XIW]XIXKU��� $QVDXJ�� XQG

$EODXIVFKOlXFKH YHUZHQGHQ� 6LHKH 7DEHOOH ��

x 9RU :DUWXQJ XQG GHP $XVWDXVFK YRQ =XEHK|U LVW

GLH 3XPSH YRQ GHU 'UXFNOXIWYHUVRUJXQJ

DE]XVFKDOWHQ�

x .HLQH EHVFKlGLJWHQ� GXUFKJHVFKHXHUWHQ RGHU

DEJHQXW]WHQ /XIWVFKOlXFKH XQG $QVFKO�VVH

YHUZHQGHQ�

x 'DUDXI DFKWHQ� GD� DOOH 6FKOlXFKH XQG $QVFKO�VVH

GLH SDVVHQGH *U|�H KDEHQ XQG NRUUHNW EHIHVWLJW

VLQG� ,Q =HLFKQXQJ 73'������ LVW HLQH W\SLVFKH

5RKUOHLWXQJVDQRUGQXQJ DEJHELOGHW�

x 6WHWV VDXEHUH� WURFNHQH /XIW YHUZHQGHQ XQG HLQHQ

PDPLPDOHQ /XIWGUXFN YRQ ��� EDU YHUZHQGHQ�

6WDXE� lW]HQGH 'lPSIH XQG�RGHU )HXFKWLJNHLW

N|QQHQ GHQ 0RWRU HLQHU 'UXFNOXIWSXPSH

EHVFKlGLJHQ�

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

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

x .HLQH 6FKLOGHU HQWIHUQHQ� %HVFKlGLJWH 6FKLOGHU

DXVWDXVFKHQ�

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

$WPRVSKlUHQ JHHLJQHW�

x 'LHVH 3XPSH LVW QLFKW JHJHQ HOHNWULVFKHQ 6FKODJ

LVROLHUW�

3803(1(,16$7=

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

$XJHQVFKXW] WUDJHQ�

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

WUDJHQ�

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

YHUZHQGHQ�

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

)O�VVLJNHLW VWDUWHQ�EHWUHLEHQ�

+,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'����



��

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

$&+781*

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

%HLP %HWUHLEHQ RGHU :DUWHQ

GLHVHV :HUN]HXJHV VWHWV

$XJHQVFKXW] WUDJHQ�

$&+781*

%HLP %HWUHLEHQ GLHVHV

:HUN]HXJHV VWHWV

*HK|UVFKXW] WUDJHQ�

$&+781*

9RU :DUWXQJVDUEHLWHQ RGHU

GHP $XVWDXVFK YRQ =XEHK|U

LVW GDV :HUN]HXJ YRQ GHU

'UXFNOXIWYHUVRUJXQJ DE�

]XVFKDOWHQ�

$&+781*
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0LW HLQHP PD[LPDOHQ

/XIWGUXFN YRQ ��� EDU����

N3D ��� SVLJ� EHWUHLEHQ�

�� SVLJ

����EDU����N3D�

$&+781*

.HLQH EHVFKlGLJWHQ�

GXUFKJHVFKHXHUWHQ RGHU

DEJHQXW]WHQ /XIWVFKOlXFKH

XQG $QVFKO�VVH YHUZHQGHQ�

$&+781*
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'LH 3XPSH VWHWV PLW HLQHP /HLWXQJV|OHU YHUZHQGHQ� (V

ZLUG IROJHQGHU WUDJEDUH /HLWXQJV��gOHU HPSIRKOHQ�

)�U 0RGHOOH 3'$�����(8 XQG 3'$�����(8�

1U� �/8%��&

)�U 0RGHOOH 3'$�����(8 XQG 3'$�����(8�

��/8%��&
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=80
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=80
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/8)7(,1/$66(6

5(*(/0b66,*
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�=HLFKQ� 73'�������
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3XPSHQ GHU %DXUHLKH 3'$�����(8� 3'$�����(8 XQG

3'$�����(8 PLW 7HIORQ��0HPEUDQ VLQG PLW )X�HLQOD�

DXVJHU�VWHW� 3XPSHQ GHU %DXUHLKH 3'$�����(8 XQG

3'$�����(8PLW 1HRSUHQ��0HPEUDQ XQG GHU %DXUHLKH

3'$�����(8 VLQG PLW 6LHEHLQOD� DXVJHU�VWHW� %HL IHVWHP

6WDQGRUW VROOWHQ 3XPSHQ PLW )X� DXI HLQH *UXQGSODWWH

PRQWLHUW ZHUGHQ� 3XPSHQ VROOWHQ JHQHUHOO PLW IOH[LEOHU

.XSSOXQJ ]XU 9HUULQJHUXQJ YRQ /HLWXQJVVFKZLQJXQJ DQ

IHVWH /HLWXQJHQ DQJHVFKORVVHQ ZHUGHQ�:LUG GLH 3XPSH

VWlQGLJ HLQJHWDXFKW EHWULHEHQ� GDV $EVSHUUYHQWLO HQWIHUQHQ

XQG HLQHQ 6FKODXFK DQ GLH $EOXIW|IIQXQJ DQVFKOLH�HQ� XP

GLH $EOXIW �EHU GDV 1LYHDX GHU ]X SXPSHQGHQ )O�VVLJNHLW

DQ]XKHEHQ�

9256,&+7

'LH 3XPSHQ QXU LQ VlXUHIUHLH 6XEVWDQ]HQ HLQWDXFKHQ�

:LUG HLQ $QVDXJVFKODXFK YHUZHQGHW� GDUDXI DFKWHQ� GD�

GLHVHU GLH 0LQGHVWJU|�H QDFK 7DEHOOH � DXIZHLVW� :LUG

KRFKYLVNRVH 6XEVWDQ] JHSXPSW� VROOWH GHU $QVDXJVFKODXFK

JU|�HU DOV DQJHJHEHQ VHLQ� 6LFKHUVWHOOHQ� GD� DOOH

$QVFKO�VVH XQG 9HUELQGXQJHQ �EHVRQGHUV DXI GHU

$QVDXJVHLWH GHU 3XPSH� OXIWGLFKW VLQG� /RFNHUH

9HUELQGXQJHQ KDEHQ 9HUULQJHUXQJ RGHU 9HUOXVW GHU

6DXJNDSD]LWlW GHU 3XPSH ]XU )ROJH�

'LHVH 3XPSHQ N|QQHQ I�U )HVWVWRIIWHLOFKHQ ELV ]X

HLQVFKOLH�OLFK GHQ LQ 7DEHOOH � DQJHJHEHQHQ

*U|�HQRUGQXQJHQ HLQJHVHW]W ZHUGHQ� :LUG HLQ

$QVDXJVFKODXFK YHUZHQGHW XQG HV N|QQHQ HYHQWXHOO

JU|�HUH )HVWVWRIIWHLOFKHQ DOV DQJHJHEHQ DXIWUHWHQ� ZLUG HLQ

)LOWHUVLHE JHHLJQHWHU *U|�H DXI GDV (QGH GHV

$QVDXJVFKODXFKHV JHVHW]W�
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6FKODXFK 8QG *U|�HQRUGQXQJ 3XPSEDUHU )HVWVWRIIWHLOFKHQ

%DXUHLKH
/XIWHLQ�

O �

/XIW��

VFKODXFKJU|�H

$QVDXJ��

VFKODXFKJU|�H

$EODXI��

VFKODXFKJU|�H

)HVWVWRIIWHLOFKHQ

%DXUHLKH
OD�

=ROO PP =ROO PP =ROO PP =ROO PP
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7DEHOOH �

%(75,(%

(V JLEW ]ZHL 0|JOLFKNHLWHQ� GLH $EODXIUDWH GHU 3XPSH ]X

VWHXHUQ�

�� 9ROXPHQ XQG�RGHU 'UXFN GHU =XIXKUOXIW ZHUGHQ PLWWHOV

HLQHV 5HJOHUV RGHU $EVSHUUVFKLHEHUV DP /XIWHLQOD� GHU

3XPSH EHJUHQ]W�

�� )�U GLH 6WHXHUXQJ GHU $EODXIUDWH DQ DEJHOHJHQHP

6WDQGRUW ZLUG HLQ 9HQWLO LQ GHQ $EODXIVFKODXFK

HLQJHEDXW� :LUG GHU $EODXI GHU 3XPSH VR ZHLW

JHGURVVHOW� GD� GHU $EODXIGUXFN GHP /XIW]XIXKUGUXFN

HQWVSULFKW� VFKDOWHW GLH 3XPSH DE� :HGHU %\SDVV QRFK

'UXFNEHJUHQ]XQJ VLQG QRWZHQGLJ� GLH 3XPSH HUOHLGHW

NHLQHQ 6FKDGHQ�

'LH $EODXIUDWH NDQQ GXUFK =lKOHQ GHU 6W|�H SUR 0LQXWH

IHVWJHVWHOOW ZHUGHQ� HLQ 6WR� HQWVSULFKW ��� =\NOXV RGHU

HLQHP /XIWDXVVWR�� 'DV 9ROXPHQ SUR 6WR� GHU

YHUVFKLHGHQHQ 3XPSHQ LVW LQ 7DEHOOH � GDUJHVWHOOW�

9ROXPHQ SUR 6WR�

3XPSH *DOORQH�/LWHU

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

7DEHOOH �

:LUG GLH 3XPSH ]XP )|UGHUQ GLFNIO�VVLJHU 0HGLHQ

HLQJHVHW]W� GLH 6WR�UDWH �EHUSU�IHQ� XP VLFKHU]XVWHOOHQ�

GD� GLH 3XPSH QLFKW VFKQHOOHU DUEHLWHW DOV GDV 0HGLXP

IOLH�HQ NDQQ� $UEHLWHW GLH 3XPSH ]X VFKQHOO I�U HLQ

0HGLXP� GDV /XIW]XIXKUYROXPHQ VR ZHLW YHUULQJHUQ� ELV

GLH 6WR�UDWH GHP $EODXIYROXPHQ HQWVSULFKW�

%HVWHKW GLH 0|JOLFKNHLW� GD� GDV ]X SXPSHQGH 0HGLXP

VLFK YHUIHVWLJW RGHU YHUGLFKWHW� GLH 3XPSH QDFK GHP

%HWULHE VS�OHQ� 'LH 3XPSH NDQQ XPJHGUHKW ZHUGHQ� VR

GD� DOOH )O�VVLJNHLW DEOlXIW�

(,16$7=

1XU ZHQLJH 0HGLHQ ODXIHQ QLFKW GXUFK HLQH 3XPSH� ZHQQ VLH

YRQ HLQHP 2UW ]X HLQHP DQGHUHQ WUDQVSRUWLHUW ZHUGHQ� $XFK

ZHQQ GLHVH 0HPEUDQSXPSHQ LQ HUVWHU /LQLH I�U GHQ (LQVDW] LQ

GHU %DXLQGXVWULH NRQ]LSLHUW VLQG� JLEW HV YLHOH YHUVFKLHGHQH

$QZHQGXQJVJHELHWH� EHL GHQHQ DX�HU :DVVHU DQGHUH

)O�VVLJNHLWHQ JHSXPSW ZHUGHQ �� ]�%� QDFK HLQHP

7DQNODVWXQJO�FN� 'DKHU LVW HV lX�HUVW ZLFKWLJ� GLH

(LJHQVFKDIWHQ YHUVFKLHGHQHU &KHPLNDOLHQ XQG YRU DOOHP GHUHQ

(LQZLUNHQ DXI GLH :HUNVWRIIH GHU 3XPSH ]X YHUVWHKHQ�

'LH PHLVWHQ *HKlXVHWHLOH GHU 3XPSHQ VLQG DXV $OXPLQLXP

JHIHUWLJW XQG NRUURGLHUHQ EHL .RQWDNW PLW VHKU VDXUHQ RGHU VHKU

EDVLVFKHQ /|VXQJHQ� 'LH 3XPSHQ VROOWHQ DXVVFKOLH�OLFK I�U

/|VXQJHQ PLW S+��:HUWHQ ]ZLVFKHQ � XQG � HLQJHVHW]W ZHUGHQ�

$&+781*

+DORJHQKDOWLJH /|VXQJVPLWWHO N|QQHQ XQWHU EHVWLPPWHQ

%HGLQJXQJHQ $OXPLQLXP RGHU JDOYDQLVLHUWH 7HLOH

NRUURGLHUHQ� 6LQG LQ GHQ IHXFKWHQ %HUHLFKHQ HLQHV

0HGLXPV\VWHPV XQWHU 'UXFN $OXPLQLXP RGHU JDOYDQLVLHUWH

7HLOH HQWKDOWHQ� NDQQ GLH .RUURVLRQ HLQH ([SORVLRQ

YHUXUVDFKHQ�

+DORJHQKDOWLJHQ /|VXQJVPLWWHOQ ZHUGHQ JHZ|KQOLFK YRQ 6HLWHQ

GHV +HUVWHOOHUV +HPPVWRIIH ]XJHVHW]W� (V JLEW MHGRFK NHLQHQ

+HPPVWRII� GHU .RUURVLRQ LQ DOOHQ 8PJHEXQJHQ YHUKLQGHUW�

'LH 3XPSHQ QLFKW ]XU )|UGHUXQJ GLHVHU 0HGLHQ HLQVHW]HQ�

(LQLJH %HLVSLHOH YRQ +DORJHQNRKOHQZDVVHUVWRIIHQ �++&��

7ULFKORUHWKDQ 7ULFKORUHWK\OHQ

0HWK\OHQFKORULG 0HWK\OFKORULG

.RKOHQVWRIIWHWUDFKORULG &KORURIRUPGLFKORUHWK\OHQ

%HLP 3XPSHQ IO�FKWLJHU )O�VVLJNHLWHQ� ZLH EHLVSLHOVZHLVH

%HQ]LQ RGHU 5RKEHQ]LQ� PX� GLH 6DXJK|KH XQG GLH *U|�H GHU

6DXJOHLWXQJ EHVRQGHUV VRUJIlOWLJ EHDFKWHW ZHUGHQ�

$&+781*

'LH 6DXJK|KH �ZLUNOLFKHU VHQNUHFKWHU +|KHQXQWHUVFKLHG

RGHU /HLWXQJVUHLEXQJ� PX� P|JOLFKVW QLHGULJ JHKDOWHQ

ZHUGHQ XQG VROOWH XQWHU NHLQHQ 8PVWlQGHQ PHKU DOV

��� P ��� IW� EHWUDJHQ� 'LH )|UGHUUDWH VROOWH �� /LWHU

��� *DOORQHQ� QLFKW �EHUVWHLJHQ�
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%HL GHU )|UGHUXQJ YRQ LQ 7DEHOOH � DQJHJHEHQHQ )O�VVLJNHLWHQ LVW VWHWV HLQH 3XPSH PLW 9LWRQ�� RGHU 7HIORQ��0HPEUDQ�

.XJHOYHQWLOHQ XQG .XJHOYHQWLOVLW]HQ HLQ]XVHW]HQ�

.HWRQH XQG $OGHK\GH $FHWDWH $URPDWLVFKH .RKOHQZDVVHUVWRIIH

�� (WK\OPHWK\ONHWRQ �� (WK\ODFHWDW �� %HQ]RO

�� 0HWK\ODFHWRQ �� ,VRSURS\ODFHWDW �� 7ROXRO �3KHQ\OPHWKDQ�

�� $FHWRQ �� $P\ODFHWDW �� ;\OHQ �;\RO�

�� )RUPDOGHK\G �� %XW\ODFHWDW �� %HQ]RO

�� +H[DQ

�� &\FORKH[DQ

�� 1DSKWKDOHQ

7DEHOOH �
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0RGHOO
*HZLFKW

$XVOD� (LQOD� 7URFNHQ 1D�

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�)��(8 ������� ������� ������� ������� �������

3'$���$�)��(8 ������� ������� ������� ������� �������

0 G OO

0D[�
)HVWVWRIIJU|�H

06FKDOOSHJHO
G% �$�
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EDU���� N3D ����� SVLJ��
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3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��
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5RKUJHZLQGH �=ROO� 6DXJK|KH
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*HZLFKW
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3'$���$�6��(8 ������� ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����
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*HZLFKW
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0RGHOO
*HZLFKW

$XVOD� (LQOD� 7URFNHQ 1D�
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EDU���� N3D ����� SVLJ��

x ,62����



,QJHUVROO��5DQG� &R�

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

�����o � ;8$ ;;;;;o

0HPEUDQHQSXPSHQ GHU %DXUHLKH

3'$�����(8� 3'$�����(8� 3'$�����(8 XQG 3'$�����(8�
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.21)250,7b76(5./b581*

:LU

�1DPH GHV +HUVWHOOHUV�

�$GUHVVH�

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

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

6HULHQ��1U���%HUHLFK�

-� &DUWZULJKW &KXFN 6� =HJUDWL
1DPH XQG 8QWHUVFKULIW GHV %HYROOPlFKWLJWHQ 1DPH XQG 8QWHUVFKULIW GHV %HYROOPlFKWLJWHQ

'DWXP 'DWXP

+,1:(,6

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

=XU (QWVRUJXQJ LVW GLH 3XPSH YROOVWlQGLJ ]X GHPRQWLHUHQ� ]X HQWIHWWHQ XQG QDFK 0DWHULDODUWHQ JHWUHQQW GHU

:LHGHUYHUZHUWXQJ ]X]XI�KUHQ�



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

FRQFHVVLRQDULR RG XIILFLR ,QJHUVROO��5DQG�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

6WDPSDWR LQ 8�6�$�

��������

0RGXOR 3������(8

(GL]LRQH �

)HEEUDLR� ����

,6758=,21, 3(5
/( 3203( $ ',$)5$00$ $=,21$7( 31(80$7,&$0(17(

02'(//, 3'$�����(8� 3'$�����(8� 3'$�����(8 ( 3'$�����(8

$99(57(1=$

,03257$17( ,1)250$=,21( ', 6,&85(==$ $&&/86$�

/(**(5( ,/ 35(6(17( 0$18$/( 35,0$ ', 86$5( /$ 3203$�

Ë 5(63216$%,/,7 '(/ '$725( ', /$9252 ', 0(77(5(

48(67·,1)250$=,21( 1(//( 0$1, '(//·23(5$725(�

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

862 35(9,672

x /H SRPSH D GLDIUDPPD GHOOD VHULH 3'$��(8 VRQR

VWDWH SURJHWWDWH FRPH SRPH DG DVSLUD]LRQH H DG

LPPHUVLRQH� (VVH VRQR FRQVLJOLDWH SDUWLFRODUPHQWH

SHU TXHOOH DSSOLFD]LRQL FKH FRPSRUWLQR LO

SRPSDJJLR GL SDUWLFRODWL LQ VRVSHQVLRQH �D VHFFR RG

XPLGR�� VROX]LRQL YLVFRVH R IRUWHPHQWH VHGLPHQWDWH�

RSSXUH VROX]LRQL FRQWHQHQWL SDUWLFHOOH VROLGH ILQR

DOOD FDSDFLWj LQGLYLGXDOH GHOOD SRPSD LQ XVR�

x /D ,QJHUVROO��5DQG QRQ q UHVSRQVDELOH GHOOH

PRGLILFKH DSSRUWDWH DOOH SRPSH GDL FOLHQWL SHU

DGDWWDUOL DG DSSOLFD]LRQL SHU OH TXDOL OD

,QJHUVROO��5DQG QRQ VLD VWDWD LQWHUSHOODWD�

0(==$ ,1 6(59,=,2 '(//( 3203(

x 8VDUH� LVSH]LRQDUH H PDQWHQHUH VHPSUH TXHVWD

SRPSD VHFRQGR WXWWL L UHJRODPHQWL �ORFDOL� VWDWDOL�

IHGHUDOL H QD]LRQDOL�� FKH SRVVDQR HVVHUH DSSOLFDELOL

DOOH SRPSH D PDQR SQHXPDWLFKH�

x 3HU PRWLYL GL VLFXUH]]D H SHU RWWHQHUH OH PLJOLRUL

SUHVWD]LRQL H OD PDVVLPD GXUDWD GHL FRPSRQHQWL�

D]LRQDUH TXHVWD SRPSD ILQR DG XQD SUHVVLRQH

SQHXPDWLFD PDVVLPD GL ��� SVLJ ����� EDU���� N3D��

1RQ VXSHUDUH OD SUHVVLRQH GHOO·DULD GL ��� SVLJ �����

EDU���� N3D�� 8VDUH VHPSUH LO WXER GHOO·DULD� LO WXER

GL DVSLUD]LRQH HG LO WXER GL VFDULFR GDO FRUUHWWWR

IRUPDWR FRPH PRVWUDWR QHOOD 7DEHOOD ��

x 'LVLQVHULUH VHPSUH O·DOLPHQWD]LRQH DULD H VWDFFDUH LO

UHODWLYR WXER GDOOD SRPSD� SULPD GL LQVWDOODUH�

WRJOLHUH R UHJRODUH TXDOVLDVL DFFHVVRULR� RSSXUH

SULPD GL HVHJXLUH TXDOVLDVL RSHUD]LRQH GL

PDQXWHQ]LRQH GHOOD SRPSD�

x 1RQ DGRSHUDUH WXEL H UDFFRUGL GDQQHJJLDWL�

FRQVXQWL R GHWHULRUDWL�

x $VVLFXUDUVL FKH WXWWL L WXEL HG L UDFFRUGL VLDQR GHOOH

FRUUHWWH GLPHQVLRQL H VDOGDPHQWH VHUUDWL�

&RQVXOWDUH LO GLVHJQR 73'������ SHU XQD WLSLFD

GLVSRVL]LRQH GHL WXEL�

x 8VDUH VHPSUH DULD SXOLWD HG DVFLXWWD DOOD SUHVVLRQH

PD[ GL �� SVLJ ���� EDU���� N3D�� 3ROYHUH� IXPL

FRUURVLYL H�R XQ HFFHVVR GL XPLGLWj SRVVRQR URYLQDUH

LO PRWRUH GL XQD SRPSD SQHXPDWLFD�

x 1RQ OXEULILFDUH OH SRPSH FRQ OLTXLGL LQILDPPDELOL R

YRODWLOL FRPH NHURVHQH� JDVROLR R FRPEXVWLELOH SHU

DYLRJHWWL�

x 1RQ WRJOLHUH QHVVXQD HWLFKHWWD� 6RVWLWXLUH HYHQWXDOL

HWLFKHWWH GDQQHJJLDWH�

x 4XHVWD SRPSD QRQ q VWDWD SURJHWWDWD SHU RSHUDUH LQ

DWPRVIHUH HVSORVLYH�

x 4XHVWD SRPSD QRQ q LVRODWD FRQWUR OH VFRVVH HOHWWULFKH�

&20( 86$5( /$ 3203$

x ,QGRVVDUH VHPSUH GHJOL RFFKLDOL SURWHWWLYL TXDQGR VL

DGRSHUD TXHVWD SRPSD R VH QH HVHJXH OD

PDQXWHQ]LRQH�

x ,QGRVVDUH VHPSUH GHOOH FXIILH SURWHWWLYH TXDQGR VL

DGRSHUD TXHVWD SRPSD�

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

x 1RQ DYYLDUH RG RSHUDUH TXHVWD SRPSD VH QRQ q

LPPHUVD�

$99,62

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

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

,

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

$99(57(1=$

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

$99(57(1=$

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

$99(57(1=$

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

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

�� SVLJ
����EDU����N3D�

$99(57(1=$

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

$99(57(1=$

0(66$ ,1 6(59,=,2 '(//$ 3203$

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

,QJHUVROO��5DQG 1U� ��

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

UDFFRPDQGD LO VHJXHQWH OXEULILFDWRUH GL OLQHD SRUWDWLOH�

SHU L PRGHOOL 3'$�����(8 H 3'$�����(8�

,QWHUQD]LRQDOH 1U� �/8%��&

SHU L PRGHOOL 3'$�����(8 H 3'$�����(8�

,QWHUQD]LRQDOH 1U� ��/8%��&

78%$=,21(

35,1&,3$/(� � 92/7(

/$ ',0(16,21(

'(//·(175$7$ $5,$

'(//·87(16,/(
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,03,$172

31(80$7,&2

/8%5,),&$725(
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',5$0$=,21(� � 92/7(

/$ ',0(16,21(
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'(//·87(16,/(
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&2035(6625(

�LO GLVHJQR 73'�������
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87(16,/(
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,167$//$=,21(

7XWWL L PRGHOOL 3'$�����(8 HG L PRGHOOL 3'$�����(8 H

3'$�����(8 FRQ GLDIUDPPD LQ WHIORQ VRQR PXQLWL GL

XQ·HQWUDWD PRQWDWD VX SLHGLQL� , PRGHOOL 3'$�����(8 H

3'$�����(8 FRQ GLDIUDPPD LQ QHRSUHQH WXWWL L PRGHOOL

3'$�����(8 VRQR PXQLWL GL XQ·HQWUDWD VFKHUPDWD� 3HU

O·LQVWDOOD]LRQH SHUPDQHQWH� OH SRPSH FRQ XQ PRQWDJJLR VX

SLHGLQL GHYRQR HVVHUH EXOORQDWH DG XQ WDPSRQH GL VXSSRUWR�

7XWWH OH SRPSH GHYRQR HVVHUH ILVVDWH D WXED]LRQL LQVWDOODWH

SHUPDQHQWHPHQWH WUDPLWH XQ DFFRSSLDPHQWR IOHVVLELOH RQGH

ULGXUUH OD YLEUD]LRQH GHL WXEL� 6H OD SRPSD YLHQH XVDWD

SHUPDQHQWHPHQWH LPPHUVD� WRJOLHUH OD YDOYROD GL ULWHJQR H

ILVVDUH XQ WXER IOHVVLELOH DOOR VFDULFR GHOO·DULD RQGH LQFDQDODUH

OR VFDULFR VRSUD LO OLYHOOR GHO OLTXLGR FKH YLHQH SRPSDWR�

$77(1=,21(

,PPHUJHUH OH SRPSH VROR LQ PDWHULDOL QRQ FRUURVLYL�

6H YLHQH XVDWR XQ WXER IOHVVLELOH GL DVSLUD]LRQH� DFFHUWDUVL FKH

HVVR VLD ODUJR DOPHQR TXDQWR VSHFLILFDWR QHOOD 7DEHOOD �� 6H

YHQJRQR SRPSDWL PDWHULDOL DOWDPHQWH YLVFRVL� LO WXER IOHVVLELOH

GL DVSLUD]LRQH GHYH HVVHUH SL� ODUJR GL TXDQWR VSHFLILFDWR�

$VVLFXUDUVL FKH WXWWL L UDFFRUGL HG L FROOHJDPHQWL� LQ SDUWLFRODUH

TXHOOL SUHVHQWL VXO ODWR GL DVSLUD]LRQH GHOOD SRPSD� VLDQR D

WHQXWD G·DULD� /D SUHVHQ]D GL FROOHJDPHQWL DOOHQWDWL GHWHUPLQHUj

OD ULGX]LRQH R OD SHUGLWD GHOOD FDSDFLWj GL DVSLUD]LRQH GHOOD

SRPSD�

4XHVWH SRPSH SRWUDQQR WUDWWDUH VRVWDQ]H VROLGH GDOOH

GLPHQVLRQL ILQR D HG LQFOXVH TXHOOH PRVWUDWH QHOOD 7DEHOOD �� 6H

YLHQH XVDWR XQ WXER IOHVVLELOH HG HVLVWH OD SRVVLELOLWj FKH OH

VRVWDQ]H VROLGH VLDQR GL GLPHQVLRQL PDJJLRUL GL TXHOOL LQGLFDWL�

DVVLFXUDUVL FKH XQD UHWLFHOOD GDO FRUUHWWR IRUPDWR YHQJD

DSSOLFDWD VXOO·HVWUHPLWj GHO WXER IOHVVLELOH GL DVSLUD]LRQH�
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'LPHQVLRQH GHO WXER IOHVVLELOH H GHOOD VRVWDQ]D VROLGD

6HULH
(QWUDWD
GHOO·DULD

'LPHQVLRQH GHO
WXER GHOO·DULD

'LPHQVLRQH GL
DVSLUD]LRQH

'LPHQVLRQH GL
VFDULFR

'LPHQVLRQH GHOOD
VRVWDQ]D VROLGD6HULH

GHOO·DULD
SROO� PP SROO� PP SROO� PP SROO� PP

3'$�����(8 ��� ��� � � �� ��� �� ��� ���

3'$�����(8 ��� ��� �� ������ �� ������ �� ���� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

7DEHOOD �

23(5$=,21(

/D SRUWDWD GL PDQGDWD GHOOD SRPSD SXz HVVHUH FRQWUROODWD

WUDPLWH XQR GHL GXH VHJXHQWL PHWRGL�

�� ,O PHWRGR SUHIHULWR FRQVLVWH QHO OLPLWDUH LO YROXPH H�R OD

SUHVVLRQH GHOO·DOLPHQWD]LRQH SQHXPDWLFD GLUHWWD DOOD SRPSD

PHGLDQWH XQ UHJRODWRUH GHOOD SUHVVLRQH RG XQD YDOYROD D

VDUDFLQHVFD LQVWDOODWD D OLYHOOR GHOO·HQWUDWD GHOO·DULD GHOOD

SRPSD�

�� 4XDQGR q QHFHVVDULR FRQWUROODUH OD SRUWDWD GL PDQGDWD LQ

XQ OXRJR LVRODWR� LQVWDOODUH XQD YDOYROD QHO WXER GL VFDULFR�

4XDQGR OR VFDULFR GHOOD SRPSD YLHQH UDOOHQWDWR LQ PRGR

FKH OD SUHVVLRQH GL VFDULFR ULVXOWL XJXDOH D TXHOOD

GHOO·DOLPHQWD]LRQH SQHXPDWLFD� OD SRPSD VL IHUPHUj� 1RQ

q QHFHVVDULR DOFXQ ELSDVVR Qq VFDULFR GL SUHVVLRQH H OD

SRPSD QRQ VXELUj DOFXQ GDQQR�

/D SRUWDWD GL PDQGDWD GHOOD SRPSD SXz HVVHUH GHWHUPLQDWD

FRQWDQGR LO QXPHUR GL FRUVH DO PLQXWR� ODGGRYH XQD FRUVD

FRUULVSRQGH D ��� FLFOR R DG � VFDULFR G·DULD� ,O UDSSRUWR

YROXPH�FRUVD GL FLDVFXQD SRPSD q PRVWUDWR QHOOD

7DEHOOD ��

9ROXPH SHU FRUVD

3RPSD JDOORQL�OLWUL

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

7DEHOOD �

4XDQGR OD SRPSD YLHQH XVDWD SHU LO SRPSDJJLR GL

PDWHULDOL GHQVL� FRQWUROODUH OD IUHTXHQ]D GHOOD FRUVD RQGH

DFFHWDUVL FKH OD SRPSD QRQ VWLD IXQ]LRQDQGR DG XQD

YHORFLWj VXSHULRUH DOOD FDSDFLWj GL VFRUULPHQWR GHO

PDWHULDOH� 6H OD SRPSD VWD IXQ]LRQDQGR DG XQD YHORFLWj

HFFHVVLYD SHU LO IOXVVR GLVSRQLELOH� ULGXUUH LO YROXPH GL DULD

GLUHWWR DOOD SRPSD ILQFKq OD IUHTXHQ]D GHOOD FRUVD QRQ

FRUULVSRQGH DO YROXPH GL VFDULFR�

6H LO PDWHULDOH FKH YLHQH SRPSDWR VL VROLGLILFD R VL

DGGHQVD� ODYDUH VHPSUH OD SRPSD GRSR LO IXQ]LRQDPHQWR�

/D SRPSD SXz HVVHUH FDSRYROWD RQGH ODVFLDU GHIOXLUH WXWWR

LO OLTXLGR�

$33/,&$=,21(

$OFXQL OLTXLGL YHQJRQR VSRVWDWL GX XQ OXRJR DOO·DOWUR VHQ]D

SDVVDUH DWWUDYHUVR XQD SRPSD� 6HEEHQH TXHVWH SRPSH D

GLDIUDPPD YHQJRQR HVVHQ]LDOPHQWH LPSLHJDWH QHOO·DPELWR

GHOO·LQGXVWULD HGLOH� SRVVRQR HVVHUFL QXPHURVH DSSOLFD]LRQL�

FRPH DG HVHPSLR XQ YDJRQH FLVWHUQD GHUDJOLDWR� FKH

FRPSRUWLQR LO SRPSDJJLR GL OLTXLGR GLYHUVL GDOO·DFTXD�

3HUWDQWR� q HVWUHPDPHQWH LPSRUWDQWH GL FRPSUHQGHUH OD

QDWXUD GL DOFXQH VRVWDQ]H FKLPLFKH H GHL ORUR HIIHWWL VXL

PDWHULDOL XVDWL LQ TXHVWH SRPSH�

7DQWR SHU FRPLQFLDUH� L FRPSRQHQWL SULQFLSDOL GHOOD FDVVD

SUHVHQWL LQ TXHVWH SRPSH VRQR UHDOL]]DWL LQ DOOXPLQLR H VRQR

VRJJHWWL D FRUURVLRQH VH DWWDFFDWL GD VROX]LRQL DOWDPHQWH

DFLGH HG DOFDOLQH� 8VDUH TXHVWH SRPSH VROR HQWUR XQD

JDPPD GL IDWWRUH S+ FRPSUHVD WUD S+� H S+��

$99(57(1=$

, VROYHQWL DORJHQDWL SRVVRQR� LQ FHUWH FRQGL]LRQL�

FRUURGHUH OH SDUWL LQ DOOXPLQLR R JDOYDQL]]DWH� 6H OH SDUWL

XPLGH GL XQ VLVWHPD GL OLTXLGR SUHVVXUL]]DWR FRQWHQJRQR

SDUWL LQ DOOXPLQLR R JDOYDQL]]DWH� O·D]LRQH FRUURVLYD

SRWUHEEH FDXVDUH XQ·HVSORVLRQH�

, IDEEULFDQWL JHQHUDOPHQWH DJJLXQJRQR LQLELWRUL DL VROYHQWL

DORJHQDWL� 1RQ HVLVWH DOFXQ LQLELWRUH FKH LPSHGLVFD OD

UHD]LRQH FRUURVLYD LQ WXWWH OH FRQGL]LRQL� 1RQ XVDUH TXHVWH

SRPSH SHU LO SRPSDJJLR GL TXHVWL PDWHULDOL� *OL HVHPSL

WLSLFL GL LGURFDUEXUL DORJHQDWL �++&� LQFOXGRQR� PD QRQ VL

OLPLWDQR D� TXDQWR VHJXH�

7ULFORUHWDQR &ORUXUR GL PHWLOHQH
7HWUDFORUXUR GL FDUERQLR 7ULFORURHWLOHQH
0HWLODOOLFORUXUR &ORURIRUPLR 'LFORUHWLOHQH

'XUDQWH LO SRPSDJJLR GL OLTXLGL YRODWLOL� TXDOL EHQ]LQD R

QDIWD� ELVRJQD SUHVWDUH XQD SDUWLFRODUH DWWHQ]LRQH DOO·HQWLWj

GHOO·DO]DWD GL DVSLUD]LRQH XWLOL]]DWD�

$99(57(1=$

/·DO]DWD GL DVSLUD]LRQH� VLD FKH VL WUDWWL GL XQ·HIIHWWLYD DO]DWD

YHUWLFDOH R GL DWWULWR GHOOD WXED]LRQH� GHYH HVVHUH PDQWHQXWD

DO SL� EDVVR OLYHOOR SRVVLELOH H QRQ GHYH PDL VXSHUDUH ��

SLHGL ���� P�� /H YHORFLWH GL SRPSDJJLR QRQ GHYRQR PDL

VXSHUDUH �� JDOORQL DO PLQXWR�
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'XUDQWH LO SRPSDJJLR GHL OLTXLGL PRVWUDWL QHOOD 7DEHOOD �� XVDUH VHPSUH XQD SRPSD PXQLWD GL GLDIUDPPL LQ YLWURQ RG LQ WHIORQ�

YDOYROH D VIHUH H UHODWLYH VHGL�

&KHWRQL HG DOGHLGL $FHWDWL ,GURFDUEXUL DURPDWLFL

�� 0HWLOHWLOFKHWRQH �� (WLODFHWDWR �� %HQ]HQH

�� 0HWLODFHWRQH �� $FHWDWR GL LVRSURSLOH �� 7ROXROR �WROXHQH�

�� $FHWRQH �� $FHWDWR GL DPLOH �� ;LOHQH �[LOROR�

�� )RUPDOGHLGH �� $FHWDWR GL EXWLOH �� %HQ]ROR

�� (VDQR

�� &LFORHVDQR

�� 1DIWDOLQD

7DEHOOD �

63(&,),&$

',$)5$00$ ', 1(235(1( FRQ %$6( ', 0217$**,2 68 3,('(

3HVR
7DSSR WXER �SROO�� 3UHVD G·DVSLUD]LRQH

0RGHOOR
3HVR

6FDULFR ,QJUHVVR $VFLXWWD %DJQDWD

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�)��(8 ������� ������� ������� ������� �������

3'$���$�)��(8 ������� ������� ������� ������� �������

0 G OO

0D[
GLPHQVLRQH

0/LYHOOR UXPRURVLWj
G% �$�

0RGHOOR
GLPHQVLRQH

VROLGL &RQ VLOHQ]LDWRUH 6HQ]D VLOHQ]LDWRUH

LQ� �PP� 3UHVVLRQH x3RWHQ]D 3UHVVLRQH x3RWHQ]D

3'$���$�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���$�)��(8 ������ �� ��� �� �� �� �� �� ��

0 &ROODXGDWR LQ FRQIRUPLWj DOOH QRUPH $16, 6��������� D ���� P GDOOD WHVWD �XQD SUHVVLRQH GL ULWRUQR GL FLUFD

��� EDU���� N3D ����� SVLJ��

x ,6�����
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',$)5$00$ ', 7()/21 FRQ %$6( ', 0217$**,2 68 3,('(

3HVR
7DSSR WXER �SROO�� 3UHVD G·DVSLUD]LRQH

0RGHOOR
3HVR

6FDULFR ,QJUHVVR $VFLXWWD %DJQDWD

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���7�)��(8 ������� ������� ������� ������� �������

3'$���7�)��(8 ������� ������� ������� ������� �������

3'$���7�)��(8 �������� ���������� ���������� ������� �������

3'$���7�)��(8 �������� ���������� ���������� ������� �������

3'$���7�)��(8 �������� ����� ����� ������� �������

3'$���7�)��(8 �������� ����� ����� ������� �������

0 G OO

0D[
GLPHQVLRQH

0/LYHOOR UXPRURVLWj
G% �$�

0RGHOOR
GLPHQVLRQH

VROLGL &RQ VLOHQ]LDWRUH 6HQ]D VLOHQ]LDWRUH

LQ� �PP� 3UHVVLRQH x3RWHQ]D 3UHVVLRQH x3RWHQ]D

3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ������� ���� ����� ����� �����

3'$���7�)��(8 ������� ���� ����� ����� �����

3'$���7�)��(8 ������ ���� ����� ����� �����

3'$���7�)��(8 ������ ���� ����� ����� �����

0 &ROODXGDWR LQ FRQIRUPLWj DOOH QRUPH $16, 6��������� D ���� P GDOOD WHVWD �XQD SUHVVLRQH GL ULWRUQR GL FLUFD

��� EDU���� N3D ����� SVLJ��

x ,6�����
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3HVR
7DSSR WXER �SROO�� 3UHVD G·DVSLUD]LRQH

0RGHOOR
3HVR

6FDULFR ,QJUHVVR $VFLXWWD %DJQDWD

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�6��(8 �������� ���������� ���������� ������� �������

3'$���$�6��(8 �������� ���������� ���������� ������� �������

3'$���$�6��(8 �������� ����� ����� ������� �������

3'$���$�6��(8 �������� ����� ����� ������� �������

3'$���$�6��(8 ��������� ����� ����� ������� �������

3'$���$�6��(8 ��������� ����� ����� ������� �������

0 G OO

0D[
GLPHQVLRQH

0/LYHOOR UXPRURVLWj
G% �$�

0RGHOOR
GLPHQVLRQH

VROLGL &RQ VLOHQ]LDWRUH 6HQ]D VLOHQ]LDWRUH

LQ� �PP� 3UHVVLRQH x3RWHQ]D 3UHVVLRQH x3RWHQ]D

3'$���$�6��(8 ������� ���� ����� ����� �����

3'$���$�6��(8 ������� ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����

3'$���$�6��(8 �������� ���� ����� ����� �����

3'$���$�6��(8 �������� ���� ����� ����� �����

',$)5$00$ ', 9,721 FRQ %$6( 6&+(50$7$

3HVR
7DSSR WXER �SROO�� 3UHVD G·DVSLUD]LRQH

0RGHOOR
3HVR

6FDULFR ,QJUHVVR $VFLXWWD %DJQDWD

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���9�6��(8 ��������� ����� ����� ������� �������

3'$���9�6��(8 ��������� ����� ����� ������� �������

0 G OO

0D[
GLPHQVLRQH

0/LYHOOR UXPRURVLWj
G% �$�

0RGHOOR
GLPHQVLRQH

VROLGL &RQ VLOHQ]LDWRUH 6HQ]D VLOHQ]LDWRUH

LQ� �PP� 3UHVVLRQH x3RWHQ]D 3UHVVLRQH x3RWHQ]D

3'$���9�6��(8 �������� �� �� �� �� �� �� �� �� �� �� �� ��

3'$���9�6��(8 �������� �� �� �� �� �� �� �� �� �� �� �� ��

0 &ROODXGDWR LQ FRQIRUPLWj DOOH QRUPH $16, 6��������� D ���� P GDOOD WHVWD �XQD SUHVVLRQH GL ULWRUQR GL FLUFD

��� EDU���� N3D ����� SVLJ��

x ,6�����



,QJHUVROO��5DQG� &R�

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

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

)HEEUDLR� ����

�����o � ;8$ ;;;;;o

/H 3RPSH D 'LDIUDPPD $]LRQDWH 3QHXPDWLFDPHQWH 0RGHOOL

3'$�����(8� 3'$�����(8� 3'$�����(8 H 3'$�����(8

)HEEUDLR� ����

��

',&+,$5$=,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�

*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 OD SRPSD q GLYHQWDWD LQXWLOL]]DELOH� VL UDFFRPDQGD GL VPRQWDUOD� VJUDVVDUOD 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 �

)HEUHUR ����

,16758&&,21(6 3$5$
%20%$6 1(80É7,&$6 '( ',$)5$*0$ 02'(/26
3'$�����(8� 3'$�����(8� 3'$�����(8 < 3'$�����(8

$9,62

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

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

(/ +$&(5 &$62 20,62 '( /26 $9,626 6,*8,(17(6 32'5Ì$ 2&$6,21$5 /(6,21(6�

862 35(9,672

x /DV ERPEDV GH GLDIUDJPD GH OD VHULH 3'$��(8

HVWiQ GLVHxDGDV FRPR ERPEDV GH DVSLUDFLyQ \

VXPHUJLEOHV� 6H UHFRPLHQGDQ HVSHFLDOPHQWH SDUD

DTXHOODV DSOLFDFLRQHV TXH LQFOX\DQ HO ERPEHR GH

SDUWtFXODV HQ VXVSHQVLyQ �VHFR R PRMDGR�� VROXFLRQHV

PX\ VHGLPHQWDGDV R YLVFRVDV� R DTXHOODV VROXFLRQHV

TXH FRQWHQJDQ VyOLGRV KDVWD OD FDSDFLGDG LQGLYLGXDO

GH OD ERPED�

x ,QJHUVROO��5DQG QR DFHSWDUi UHVSRQVDELOLGDG DOJXQD

SRU ODV PRGLILFDFLRQHV GH ODV ERPEDV HIHFWXDGDV SRU

HO FOLHQWH SDUD DSOLFDFLRQHV TXH QR KD\DQ VLGR

FRQVXOWDGDV FRQ ,QJHUVROO��5DQG�

3$5$ 321(5 /$ %20%$ (1 6(59,&,2

x 8WLOLFH� LQVSHFFLRQH \ PDQWHQJD HVWD ERPED VLHPSUH

GH DFXHUGR FRQ WRGDV ODV QRUPDWLYDV ORFDOHV \

QDFLRQDOHV TXH VH DSOLTXHQ D ODV ERPEDV QHXPiWLFDV

GH RSHUDFLyQ PDQXDO R TXH VH VXMHWHQ FRQ OD PDQR�

�� 3DUD PD\RU VHJXULGDG� ySWLPR UHQGLPLHQWR \ ODUJD

YLGD ~WLO GH ODV SLH]DV� XWLOLFH HVWD ERPED KDVWD XQD

SUHVLyQ GH DLUH GH ��� SVLJ ����� EDU���� N3D�� /D

SUHVLyQ GH DLUH QR GHEH H[FHGHU ORV ��� SVLJ �����

EDU���� N3D�� /DV PDQJXHUDV GH DLUH� GH DVSLUDFLyQ

\ GH GHVFDUJD GHEHQ VHU GHO WDPDxR DSURSLDGR

FRPR VH LQGLFD HQ HO FXDGUR ��

x &RUWH VLHPSUH HO VXPLQLVWUR GH DLUH \ GHVFRQHFWH OD

PDQJXHUD GH VXPLQLVWUR GH DLUH DQWHV GH LQVWDODU�

GHVPRQWDU R DMXVWDU XQ DFFHVRULR GH OD ERPED� R

DQWHV GH UHDOL]DU WUDEDMRV GH PDQWHQLPLHQWR GH OD

PLVPD�

x 1R XWLOLFH PDQJXHUDV GH DLUH \ UDFRUHV GDxDGRV�

GHVJDVWDGRV QL GHWHULRUDGRV�

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

VHDQ GHO WDPDxR FRUUHFWR \ HVWpQ ELHQ DSUHWDGRV� (O

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

FDUDFWHUtVWLFD GH ODV WXEHUtDV�

x 8VH VLHPSUH DLUH OLPSLR \ VHFR D XQD SUHVLyQ

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

JDVHV FRUURVLYRV \ HO H[FHVR GH KXPHGDG SXHGHQ

HVWURSHDU HO PRWRU GH XQD ERPED QHXPiWLFD�

x 1R OXEULTXH OD ERPED FRQ OtTXLGRV LQIODPDEOHV R

YROiWLOHV WDOHV FRPR TXHURVHQR� GLHVHO R FRPEXVWLEOH

SDUD PRWRUHV D UHDFFLyQ�

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

GDxDGD�

x (VWD ERPED QR KD VLGR GLVHxDGD SDUD WUDEDMDU HQ

DPELHQWHV H[SORVLYRV�

x (VWD ERPED QR HVWi DLVODGD FRQWUD GHVFDUJDV

HOpFWULFDV�

87,/,=$&,Ð1 '( /$ %20%$

x /OHYH VLHPSUH SURWHFFLyQ RFXODU DO XWLOL]DU OD

ERPED R UHDOL]DU WUDEDMRV GH PDQWHQLPLHQWR HQ OD

PLVPD�

x /OHYH VLHPSUH SURWHFFLyQ SDUD ORV RtGRV DO XWLOL]DU

HVWD ERPED�

x 8WLOLFH ~QLFDPHQWH ORV DFFHVRULRV UHFRPHQGDGRV SRU

,QJHUVROO��5DQG�

x 1R DUUDQTXH QL XWLOLFH OD ERPED VL QR HVWi

VXPHUJLGD�

127$

(OXVR GHSLH]DVGH UHFDPELRTXH QR VHDQ ODV DXWpQWLFDVSLH]DV ,QJHUVROO��5DQGSXHGHSRQHU HQSHOLJUR OD VHJXULGDG� UHGXFLU
HO UHQGLPLHQWR GH OD ERPED \ DXPHQWDU ORV FXLGDGRV GH PDQWHQLPLHQWR QHFHVDULRV� DVt FRPR LQYDOLGDU WRGD JDUDQWtD�

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

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

$'9(57(1&,$

8VDU VLHPSUH SURWHFFLyQ
SDUD ORV RtGRV DO PDQHMDU
HVWD KHUUDPLHQWD�

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

�� SVLJ
����EDU����N3D�

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

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

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

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$
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,QJHUVROO��5DQG 1E� ��

8WLOLFH VLHPSUH XQ OXEULFDGRU GH DLUH FRPSULPLGR FRQ HVWD

ERPED� 5HFRPHQGDPRV HO VLJXLHQWH OXEULFDGRU SRUWiWLO GH

DLUH FRPSULPLGR�

3DUD ORV PRGHORV 3'$�����(8 \ 3'$�����(8�

,QWHUQDFLRQDO �� 1E� �/8%��&

3DUD ORV PRGHORV 3'$�����(8 \ 3'$�����(8�

,QWHUQDFLRQDO �� 1E� ��/8%��&

78%(5Ì$6 35,1&,3$/(6 �

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

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

1(80É7,&$$/ 6,67(0$

1(80É7,&2

$ /$

+(55$��

0,(17$

1(80É7,&$

/8%5,&$'25

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

78%(5Ì$ '( 5$0$/

� 9(&(6 (/ 7$0$f2

'( (175$'$ '(

+(55$0,(17$

1(80É7,&$

385*$5

3(5,Ð',&$0(17(

&2035(625

�(VT� 73'�������
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7RGRV ORV PRGHORV 3'$�����(8� DVt FRPR ORV PRGHORV

3'$�����(8 \ 3'$�����(8 FRQ GLDIUDJPD GH WHIOyQ�

OOHYDQ XQD DGPLVLyQ FRQ SHGHVWDO� /RV PRGHORV

3'$�����(8 \ 3'$�����(8 FRQ GLDIUDJPD GH QHRSUHQR \

WRGRV ORV PRGHORV 3'$�����(8 OOHYDQ XQ WDPL] GH

DGPLVLyQ� 3DUD ODV LQVWDODFLRQHV SHUPDQHQWHV� ODV ERPEDV

FRQ SHGHVWDO GHEHQ ILMDUVH D XQD SODFD GH PRQWDMH� 7RGDV ODV

ERPEDV GHEHQ FRQHFWDUVH D XQ VLVWHPD GH WXEHUtDV

SHUPDQHQWH SRU PHGLR GH XQ DFRSODPLHQWR IOH[LEOH SDUD

UHGXFLU OD YLEUDFLyQ GH ODV WXEHUtDV� 6L OD ERPED VH XVD

SHUPDQHQWHPHQWH VXPHUJLGD� VDTXH OD YiOYXOD DQWLUUHWRUQR

\ FRQHFWH XQD PDQJXHUD DO HVFDSH SDUD OOHYDU HO DLUH GH

HVFDSH PiV DUULED GHO QLYHO GHO OtTXLGR TXH VH ERPEHD�

35(&$8&,Ð1

6XPHUMD ODV ERPEDV VRODPHQWH HQ PDWHULDOHV QR

FRUURVLYRV�

6L XWLOL]D XQD PDQJXHUD GH DVSLUDFLyQ� DVHJ~UHVH GH TXH HO

GLiPHWUR GH OD PLVPD QR VHD LQIHULRU DO TXH VH HVSHFLILFD HQ

HO FXDGUR �� 6L VH HVWi ERPEHDQGR PDWHULDO PX\ YLVFRVR� OD

PDQJXHUD GH DVSLUDFLyQ GHEH VHU PiV JUDQGH GH OR

HVSHFLILFDGR� $VHJ~UHVH GH TXH WRGRV ORV UDFRUHV \

FRQH[LRQHV VHDQ KHUPpWLFRV� VREUH WRGR ORV TXH HVWiQ HQ HO

ODGR GH DVSLUDFLyQ GH OD ERPED� /DV FRQH[LRQHV IORMDV

UHGXFLUiQ R DQXODUiQ OD FDSDFLGDG GH DVSLUDFLyQ GH OD

ERPED�

(VWDV ERPEDV PDQHMDQ VyOLGRV KDVWD ORV WDPDxRV LQGLFDGRV

HQ HO FXDGUR �� 6L VH XWLOL]D XQD PDQJXHUD GH DVSLUDFLyQ \

H[LVWH OD SRVLELOLGDG GH TXH KD\D VyOLGRV PD\RUHV GH ORV

LQGLFDGRV� DVHJ~UHVH GH XWLOL]DU XQ WDPL] GHO WDPDxR

DSURSLDGR HQ HO H[WUHPR GH OD PDQJXHUD GH DVSLUDFLyQ�
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7DPDxRV GH PDQJXHUD \ GH VyOLGRV

6HULH
$GPLVLyQ
GH DLUH

7DPDxR
PDQJXHUD GH DLUH

7DPDxR
PDQJXHUD DVSLUDFLyQ

7DPDxR
PDQJXHUD GHVFDUJD

7DPDxR GH
VyOLGRV6HULH

GH DLUH
SXOJ� PP SXOJ� PP SXOJ� PP SXOJ� PP

3'$�����(8 ��� ��� � � �� ��� �� ��� ���

3'$�����(8 ��� ��� �� ������ �� ������ �� ���� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

&XDGUR �
0$1(-2
(O FDXGDO GH GHVFDUJD GH OD ERPED SXHGH UHJXODUVH SRU XQR

GH GRV PpWRGRV�

�� (O PpWRGR SUHIHULGR HV HO GH OLPLWDU HO YROXPHQ \�R OD

SUHVLyQ GHO DLUH VXPLQLVWUDGR D OD ERPED SRU PHGLR GH

XQ UHJXODGRU GH SUHVLyQ R XQD YiOYXOD GH FRUUHGHUD

LQVWDODGD HQ OD DGPLVLyQ GH DLUH GH OD ERPED�

�� &XDQGR VHD QHFHVDULR UHJXODU HO FDXGDO GH GHVFDUJD

GHVGH XQD SRVLFLyQ DOHMDGD� LQVWDOH XQD YiOYXOD HQ OD

WXEHUtD GH GHVFDUJD� &XDQGR VH GLVPLQX\D OD GHVFDUJD

GH ERPED \ OD SUHVLyQ GH GHVFDUJD LJXDOH OD SUHVLyQ GHO

DLUH VXPLQLVWUDGR� OD ERPED VH FDODUi� 1R VH QHFHVLWD

QLQJXQD GHULYDFLyQ QL GHVFDUJD GH SUHVLyQ� QL VH GDxDUi

OD ERPED�

(O FDXGDO GH GHVFDUJD GH OD ERPED SXHGH GHWHUPLQDUVH

FRQWDQGR HO Q~PHUR GH FDUUHUDV SRU PLQXWR� XQD FDUUHUD

UHSUHVHQWD ��� FLFOR R � HVFDSH GH DLUH� (O YROXPHQ SRU

FDUUHUD GH FDGD ERPED VH PXHVWUD HQ HO FXDGUR ��

9ROXPHQ SRU FDUUHUD

%RPED *DORQHV�OLWURV

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

&XDGUR �

&XDQGR VH XWLOL]D OD ERPED SDUD WUDVODGDU PDWHULDOHV

HVSHVRV� FRPSUXHEH HO ULWPR GH ERPEHR SDUD

DVHJXUDUVH GH TXH QR HVWp IXQFLRQDQGR D XQD YHORFLGDG

VXSHULRU D OD YHORFLGDG D OD TXH SXHGH IOXLU HO PDWHULDO�

6L OD ERPED IXQFLRQD D GHPDVLDGD YHORFLGDG SDUD HO

JUDGR GH IOXLGH] GHO PDWHULDO� UHGX]FD HO YROXPHQ GH

DLUH TXH SDVD D OD ERPED KDVWD TXH HO ULWPR GH ERPEHR

FRUUHVSRQGD DO FDXGDO GH GHVFDUJD�

6L HO PDWHULDO ERPEHDGR SXHGH VROLGLILFDUVH R

LQFUXVWDUVH� OLPSLH VLHPSUH OD ERPED XQD YH]

WHUPLQDGD OD RSHUDFLyQ GH ERPEHR� /D ERPED SXHGH

SRQHUVH ERFD DEDMR SDUD GUHQDU WRGR HO OtTXLGR�

862

6RQ SRFRV ORV OtTXLGRV TXH VH GHVSOD]DQ GH XQ OXJDU D RWUR VLQ

LQWHUYHQFLyQ GH XQD ERPED� 6L ELHQ HVWDV ERPEDV GH GLDIUDJPD

HVWiQ HQFDPLQDGDV SULQFLSDOPHQWH SDUD HO UDPR GH OD

FRQVWUXFFLyQ� KDEUi RWUDV PXFKDV DSOLFDFLRQHV ��FRPR SXHGH VHU

HO GHVFDUULODPLHQWR GH XQ FRFKH FLVWHUQD�� TXH LPSOLFDQ OtTXLGRV

TXH QR VHDQ GHO DJXD� 3RU HOOR HV PX\ LPSRUWDQWH FRPSUHQGHU

OD QDWXUDOH]D GH FLHUWRV SURGXFWRV TXtPLFRV \ VXV HIHFWRV VREUH

ORV PDWHULDOHV TXH VH HPSOHDQ HQ HVWDV ERPEDV�

3DUD HPSH]DU� ODV SLH]DV SULQFLSDOHV GH OD FDUFDVD GH HVWDV

ERPEDV VRQ GH DOXPLQLR \ HVWiQ VXMHWDV D OD FRUURVLyQ�

UHVXOWDGR GH VROXFLRQHV PX\ iFLGDV R DOFDOLQDV� (VWDV ERPEDV

VyOR VH GHEHQ XWLOL]DU GHQWUR GH OD JDPD GH IDFWRUHV S+ GH S+�

D S+��

$9,62

(Q FLHUWDV FLUFXQVWDQFLDV ORV GLVROYHQWHV KDORJHQDGRV

SXHGHQ FRUURHU HO DOXPLQLR R ODV SLH]DV JDOYDQL]DGDV� 6L ODV

SLH]DV PRMDGDV GH XQ VLVWHPD GH OtTXLGR EDMR SUHVLyQ

FRQWLHQHQ DOXPLQLR R SLH]DV JDOYDQL]DGDV� HVWD DFFLyQ

FRUURVLYD SXHGH FDXVDU XQD H[SORVLyQ�

/RV IDEULFDQWHV VXHOHQ DxDGLU LQKLELGRUHV D ORV VROYHQWHV

KDORJHQDGRV� 1R KD\ QLQJ~Q LQKLELGRU FRQRFLGR TXH SXHGD

HYLWDU OD DFFLyQ FRUURVLYD HQ WRGDV ODV FRQGLFLRQHV� 1R XWLOLFH

HVWDV ERPEDV SDUD ERPEHDU HVWDV PDWHULDV� /RV HMHPSORV

WtSLFRV GH KLGURFDUEXURV KDORJHQDGRV �++&� LQFOX\HQ SHUR QR

VH OLPLWDQ D OR VLJXLHQWH�

7ULFORUHWDQR 7ULFORURHWLOHQR

&ORUXUR GH PHWLOHQR &ORUXUR GH PHWLOR
7HWUDFORUXUR GH FDUERQR 'LFORURHWLOHQR GH FORURIRUPR

$O ERPEHDU OtTXLGRV YROiWLOHV WDOHV FRPR JDVROLQD R QDIWD�

GHEHUi WHQHU ELHQ HQ FXHQWD OD DOWXUD GH HOHYDFLyQ \ HO WDPDxR

GH OD WXEHUtD GH DVSLUDFLyQ TXH VH XWLOL]D�

$9,62

/D DOWXUD GH HOHYDFLyQ� VH WUDWD GH OD HOHYDFLyQ YHUWLFDO R GH

OD IULFFLyQ GH OD WXEHUtD� GHEH PDQWHQHUVH HQ OD PtQLPD

SRVLEOH \ QR GHEH QXQFD H[FHGHU ORV ��� P� (O FDXGDO GH

ERPEHR QR GHEH H[FHGHU ORV �� JDORQHV SRU PLQXWR�
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$O ERPEHDU DOJXQR GH ORV OtTXLGRV LQGLFDGRV HQ HO FXDGUR �� XWLOLFH VLHPSUH XQD ERPED HTXLSDGD FRQ GLDIUDJPD� YiOYXOD GH

EROD \ DVLHQWR GH YiOYXOD GH EROD GH 7HIOyQ R 9LWyQ�

&HWRQDV \ DOGHKLGRV $FHWDWRV +LGURFDUEXURV DURPiWLFRV

�� &HWRQD HWLOPHWtOLFD �� $FHWDWR HWtOLFR �� %HQFHQR

�� $FHWRQD PHWtOLFD �� $FHWDWR LVRSURStOLFR �� 7ROXHQR

�� $FHWRQD �� $FHWDWR DPtOLFR �� ;LOHQR

�� )RUPDOGHKLGR �� $FHWDWR EXWtOLFR �� %HQ]RO

�� +H[DQR

�� &LFORKH[DQR

�� 1DIWDOHQR

&XDGUR �

(63(&,),&$&,21(6
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3HVR
7XER �SXOJ�� $OWXUD GH DVSLUDFLyQ

0RGHOR
3HVR

'HVFDUJD $GPLVLyQ 6HFR 0RMDGR

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�)��(8 ������� ������� ������� ������� �������

3'$���$�)��(8 ������� ������� ������� ������� �������

0 G O

7DPDxR
Pi[LPR VyOLGRV

01LYHO GH UXLGR
G% �$�

0RGHOR Pi[LPR VyOLGRV
&RQ VLOHQFLDGRU 6LQ VLOHQFLDGRU

SXOJ� �PP� 3UHVLyQ x3RWHQFLD 3UHVLyQ x3RWHQFLD

3'$���$�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���$�)��(8 ������ �� ��� �� �� �� �� �� ��

0 3UREDGR HQ FRQIRUPLGDG FRQ $16, 6��������� D XQD DOWXUD GH FDtGD GH ���� P �XQD FRQWUDSUHVLyQ GH DSUR[LPDGDPHQWH

��� EDU���� N3D ����� SVLJ��

x ,6�����
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3HVR
7XER �SXOJ�� $OWXUD GH DVSLUDFLyQ

0RGHOR
3HVR

'HVFDUJD $GPLVLyQ 6HFR 0RMDGR

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���7�)��(8 ������� ������� ������� ������� �������
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0 G O

7DPDxR
Pi[LPR VyOLGRV

01LYHO GH UXLGR
G% �$�

0RGHOR Pi[LPR VyOLGRV
&RQ VLOHQFLDGRU 6LQ VLOHQFLDGRU

SXOJ� �PP� 3UHVLyQ x3RWHQFLD 3UHVLyQ x3RWHQFLD
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3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��
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0 3UREDGR HQ FRQIRUPLGDG FRQ $16, 6��������� D XQD DOWXUD GH FDtGD GH ���� P �XQD FRQWUDSUHVLyQ GH DSUR[LPDGDPHQWH

��� EDU���� N3D ����� SVLJ��

x ,6�����
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3HVR
7XER �SXOJ�� $OWXUD GH DVSLUDFLyQ

0RGHOR
3HVR

'HVFDUJD $GPLVLyQ 6HFR 0RMDGR

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�
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0 G O

7DPDxR
Pi[LPR VyOLGRV

01LYHO GH UXLGR
G% �$�

0RGHOR Pi[LPR VyOLGRV
&RQ VLOHQFLDGRU 6LQ VLOHQFLDGRU

SXOJ� �PP� 3UHVLyQ x3RWHQFLD 3UHVLyQ x3RWHQFLD

3'$���$�6��(8 ������� ���� ����� ����� �����
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3HVR
7XER �SXOJ�� $OWXUD GH DVSLUDFLyQ

0RGHOR
3HVR

'HVFDUJD $GPLVLyQ 6HFR 0RMDGR

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�
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0 G O

7DPDxR
Pi[LPR VyOLGRV

01LYHO GH UXLGR
G% �$�

0RGHOR Pi[LPR VyOLGRV
&RQ VLOHQFLDGRU 6LQ VLOHQFLDGRU

SXOJ� �PP� 3UHVLyQ x3RWHQFLD 3UHVLyQ x3RWHQFLD
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0 3UREDGR HQ FRQIRUPLGDG FRQ $16, 6��������� D XQD DOWXUD GH FDtGD GH ���� P �XQD FRQWUDSUHVLyQ GH DSUR[LPDGDPHQWH

��� EDU���� N3D ����� SVLJ��
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%RPEDV 1HXPiWLFDV GH 'LDIUDJPD 0RGHORV
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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�

*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

127$

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

8QD YH] YHQFLGD OD YLGD ~WLO GH ERPED� VH UHFRPLHQGD GHVDUPDU OD ERPED� GHVHQJUDVDUOD \ VHSDUDU ODV SLH]DV VHJ~Q HO

PDWHULDO GH IDEULFDFLyQ SDUD UHFLFODUODV�
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x 'H 3'$��(8 7\SHQ 0HPEUDDQSRPSHQ ]LMQ EHGRHOG

YRRU JHEUXLN DOV ]XLJSRPS HQ RQGHUZDWHUSRPS� =LM

ZRUGHQ VSHFLDDO DDQEHYROHQ YRRU WRHSDVVLQJHQ GLH

EHWUHNNLQJ KHEEHQ RS ]ZHYHQGH� XLW GHHOWMHV EHVWDDQGH

�QDW RI GURRJ�� ]ZDDU JHVHGLPHQWHHUGH RI YLVFHX]H

RSORVVLQJHQ� RI RS GLH RSORVVLQJHQ GLH YDVWH GHOHQ

EHYDWWHQ WRW GH LQGLYLGXHOH FDSDFLWHLW YDQ GH SRPS�

x ,QJHUVROO��5DQG LV QLHW DDQVSUDNHOLMN YRRU GRRU GH

NODQW DDQJHEUDFKWH YHUDQGHULQJHQ DDQ GH SRPSHQ

YRRU WRHSDVVLQJHQ ZDDURYHU PHW ,QJHUVROO��5DQG JHHQ

YRRUDIJDDQG RYHUOHJ ZHUG JHSOHHJG�

,1*(%58,.1(0,1* 9$1 '( 3203

x 'H]H SRPS DOWLMG EHGLHQHQ� FRQWUROHUHQ HQ

RQGHUKRXGHQ LQ RYHUHHQVWHPPLQJ PHW DOOH

YRRUVFKULIWHQ �SODDWVHOLMN� VWDDW� IHGHUDDO HQ ODQG�� GLH

EHWUHNNLQJ KHEEHQ RS KDQG��JHKRXGHQ�KDQG��EHGLHQGH

SQHXPDWLVFKH SRPSHQ�

x 9RRU YHLOLJKHLG� WRSSUHVWDWLH HQ PD[LPDOH

EHVWHQGLJKHLG YDQ GH RQGHUGHOHQ GLW JHUHHGVFKDS ODWHQ

ZHUNHQ ELM HHQ PD[LPXP OXFKWGUXN YDQ ��� SVLJ �����

EDU���� N3D�� 'H OXFKWGUXN PDJ ��� SVLJ ����� EDU����

N3D� QLHW WH ERYHQ JDDQ� 8 PRHW WH DOOHQ WLMGH GH MXLVWH

DIPHWLQJ OXFKWVODQJ� ]XLJVODQJ HQ DIYRHUVODQJ

JHEUXLNHQ� ]LH 7DEHO ��

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

GH OXFKWWRHYRHUVODQJ WH RQWNRSSHOHQ YRRUGDW HQLJ GHHO

DDQ GH]H SRPS ZRUGW DDQJHEUDFKW� YHUZLMGHUG RI

DIJHVWHOG� RI YRRUGDW HQLJ RQGHUKRXG DDQ GH]H SRPS

PDJ ZRUGHQ XLWJHYRHUG�

x *HHQ EHVFKDGLJGH� JHUDIHOGH RI YHUVOHWHQ OXFKWVODQJHQ

RI ILWWLQJHQ JHEUXLNHQ�

x =RUJ HUYRRU GDW DOOH VODQJHQ HQ ILWWLQJHQ GH MXLVWH

DIPHWLQJHQ KHEEHQ HQ JRHG ]LMQ YDVWJHPDDNW� =LH

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

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

OXFKWGUXN YDQ �� SVLJ� 6WRI� FRUURGHUHQGH

XLWZDVHPLQJHQ HQ�RI WH JURWH YRFKWLJKHLG NXQQHQ GH

PRWRU YDQ HHQ OXFKWSRPS UXwQHUHQ�

x 'H SRPSHQ QLHW VPHUHQ PHW RQWYODPEDUH RI YOXFKWLJH

YORHLVWRIIHQ DOV SHWUROHXP� GLHVHO RI �VWUDDO�

YOLHJWXLJEUDQGVWRIIHQ�

x *HHQ W\SHSODDWMHV YHUZLMGHUHQ� %HVFKDGLJGH

W\SHSODDWMHV PRHWHQ ZRUGHQ YHUYDQJHQ�

*(%58,. 9$1 '( 3203

x 8 PRHW WH DOOHQ WLMGH RRJEHVFKHUPHUV GUDJHQ ZDQQHHU

X GH]H SRPS EHGLHQW RI HU RQGHUKRXGVZHUN]DDPKHGHQ

DDQ XLWYRHUW�

x $OWLMG RRUEHVFKHUPHUV GUDJHQ ZDQQHHU GH SRPS ZRUGW

EHGLHQG�

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

ELMEHKRUHQGH KXOSVWXNNHQ JHEUXLNHQ�

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

ZDQQHHU KHW QLHW LQ YORHLVWRI LV RQGHUJHGRPSHOG�

x 'H]H JHUHHGVFKDS LV QLHW RQWZRUSHQ RP HU PHH LQ

H[SORVLHYH RPJHYLQJHQ WH ZHUNHQ�

x 'H]H 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 YHUPLQGHULQJ
PHW ]LFK EUHQJHQ YDQ KHW SUHVWDWLHYHUPRJHQ YDQ GH SRPS HQ HHQ WRHQHPLQJ YDQ KHW RQGHUKRXG HUYDQ� KHW NDQ HHQ YHUYDOOHQ YDQ
DOOH JDUDQWLH��EHSDOLQJHQ WRW JHYROJ KHEEHQ�

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

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�

:$$56&+8:,1*

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

:$$56&+8:,1*

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

:$$56&+8:,1*

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

:$$56&+8:,1*

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

�� SVLJ
����EDU����N3D�

:$$56&+8:,1*

,QWHUQDWLRQDOH
ZDDUVFKXZLQJVODEHO�
%HVWHO RQGHUGHHO QU� BBBBBBBBB
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'( 60(5,1*

,QJHUVROO��5DQG 1U� ��

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

GUXNOXFKWVPHHULQULFKWLQJ JHEUXLNHQ� :LM EHYHOHQ X GH

YROJHQGH 'UDDJEDUH 6PHHULQULFKWLQJ YRRU

OXFKWGUXNOHLGLQJHQ DDQ�

9RRU 7\SHQ 3'$�����(8 HQ 3'$�����(8�

,QWHUQDWLRQDDO �� 1U� �/8%��&

9RRU 7\SHQ 3'$�����(8 HQ 3'$�����(8�

,QWHUQDWLRQDDO �� 1U� ��/8%��&

+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
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*(5(('6&+$3
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$)7$33(1

&2035(6625

�7HNHQLQJ 73'�������

,167$//$7,(

$OOH W\SHQ 3'$�����(8 HQ GH W\SHQ 3'$�����(8 HQ

3'$�����(8 PHW WHIORQ PHPEUDQHQ ZRUGHQ JHOHYHUG PHW HHQ

LQODDW PHW YRHWPRQWDJH� 7\SHQ 3'$�����(8 HQ 3'$�����(8

PHW QHRSUHHQ PHPEUDQHQ HQ DOOH W\SHQ 3'$�����(8 ZRUGHQ

JHOHYHUG PHW HHQ DIJHVFKHUPGH LQODDW� 9RRU SHUPDQHQWH

LQVWDOODWLH PRHWHQ GH SRPSHQ PHW HHQ YRHWPRQWDJH DDQ HHQ

EHYHVWLJLQJVSODDW ZRUGHQ YDVWJHERXW� $OOH SRPSHQ GLHQHQ

YHUERQGHQ WH ]LMQ DDQ HHQ SHUPDQHQW JHwQVWDOOHHUGH OHLGLQJ PHW

HHQ IOH[LEHOH NRSSHOLQJ RP GH YLEUDWLH YDQ GH EXLV WH

UHGXFHUHQ� 9RRU KHW JHYDO GH SRPS SHUPDQHQW RQGHU ZDWHU

ZRUGW JHEUXLNW GH FRQWUROHNOHS YHUZLMGHUHQ HQ HHQ VODQJ DDQ GH

OXFKWXLWODDW EHYHVWLJHQ RP GH XLWODDW ERYHQ KHW SHLO WH EUHQJHQ

YDQ GH YORHLVWRI GLH PRHW ZRUGHQ JHSRPSW�

233$66(1

'H SRPSHQ XLWVOXLWHQG RQGHUGRPSHOHQ LQ QLHW��FRUURVLHYH

PDWHULDOHQ�

:DQQHHU HHQ ]XLJVODQJ ZRUG JHEUXLNW OHW HU GDQ RS GDW GH]H WHQ

PLQVWH GH DIPHWLQJ KHHIW DOV JHVSHFLILFHHUG LQ 7DEHO ��

:DQQHHU XLWHUPDWH YLVFHX]H PDWHULDOHQ ZRUGHQ JHSRPSW PRHW

GH ]XLJVODQJ JURWHU ]LMQ GDQ GLH ZHONH ZHUG JHVSHFLILFHHUG�

/RVVH YHUELQGLQJHQ ]XOOHQ HHQ YHUPLQGHULQJ RI YHUOLHV YDQ GH

]XLJFDSDFLWHLW YDQ GH SRPS WRW JHYROJ KHEEHQ�

'H]H SRPSHQ ]XOOHQ YDVWH GHOHQ EHKDQGHOHQ WRW HQ PHW GH

DIPHWLQJHQ ZHHUJHJHYHQ LQ 7DEHO �� 9RRU KHW JHYDO HU HHQ

]XLJVODQJ ZRUGW JHEUXLNW HQ HU ]RX HHQ NDQV EHVWDDQ GDW HU

YDVWH GHOHQ ZRUGHQ DDQJHWURIIHQ JURWHU GDQ GH JHVSHFLILFHHUGH

DIPHWLQJHQ GDQ PRHW YRRU GH ]HNHUKHLG HHQ ]HHI YDQ GH MXLVWH

DIPHWLQJ DDQ KHW HLQG YDQ GH ]XLJVODQJ ZRUGHQ DDQJHEUDFKW�
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6ODQJ HQ DIPHWLQJ YDVWH GHOHQ

7\SHQ
/XFKWLQ�
ODDW

$IPHWLQJ
OXFKWVODQJ

$IPHWLQJ ]XLJ�
]LMGH

$IPHWLQJ SHHU�
]LMGH

$IPHWLQJ YDVWH
GHOHQ7\SHQ

ODDW
LQ� PP LQ� PP LQ� PP LQ� PP

3'$�����(8 ��� ��� � � �� ��� �� ��� ���

3'$�����(8 ��� ��� �� ������ �� ������ �� ���� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

7DEHO �

%(',(1,1*

'H XLWVWURPLQJVKRHYHHOKHLG YDQ GH SRPS NDQ YLD HHQ YDQ GH
WZHH KLHUQD YROJHQGH PHWKRGHQ ZRUGHQ EHVWXXUG�

�� 'H PHHVW JHZHQVWH PHWKRGH LV RP KHW YROXPH HQ�RI GUXN

YDQ GH OXFKWWRHYRHU WH OLPLWHUHQ GRRU PLGGHO YDQ HHQ

GUXNUHJHODDU RI YLD HHQ VFKXLIDIVOXLWHU DDQJHEUDFKW ELM GH

OXFKWLQODDW YDQ GH SRPS�

�� :DQQHHU KHW HFKWHU QRGLJ LV GH XLWVWURPLQJVKRHYHHOKHLG WH
UHJHOHQ YDQDI HHQ DIJHOHJHQ SXQW GDQ ZRUGW X DDQJHUDGHQ

HHQ NOHS LQ GH DIYRHUOHLGLQJ DDQ WH EUHQJHQ� 2S KHW

PRPHQW GDW GH DIYRHU YDQ GH SRPS ]R YHU LV

WHUXJJHEUDFKW GDW DIYRHUGUXN JHOLMN LV DDQ GH GUXN YDQ GH

OXFKWWRHYRHU GDQ ]DO GH SRPS DIVODDQ� (U ]DO JHHQ E\��SDVV

RI GUXNRQWVSDQQLQJ QRGLJ ]LMQ� HQ HU ]DO HYHQPLQ
EHVFKDGLJLQJ DDQ GH SRPS YRRUNRPHQ�

'H XLWVWURPLQJVKRHYHHOKHLG YDQ GH SRPS NDQ ZRUGHQ

YDVWJHVWHOG YLD KHW WHOOHQ YDQ KHW DDQWDO VODJHQ SHU PLQXXW�

ZDDUELM ppQ VODJ HHQ ��� F\FOXV RI � OXFKW��XLWODDW LV� +HW

YROXPH SHU VODJ YDQ HONH SRPS ZRUGW ZHHUJHJHYHQ LQ

7DEHO ��

9ROXPH SHU VODJ

3RPS JDOORQV�OLWHU

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

7DEHO �

:DQQHHU GH SRPS ZRUGW JHEUXLNW YRRU KHW YRRUWEHZHJHQ

YDQ GLNNH PDWHULDOHQ GDQ PRHW KHW DDQWDO VODJHQ ZRUGHQ

JHFRQWUROHHUG RP HU ]HNHU YDQ WH ]LMQ GDW GH SRPS QLHW LQ

HHQ VQHOOHU WHPSR ]DO ZHUNHQ GDQ KHW PDWHULDDO LQ VWDDW LV

GRRU WH VWURPHQ� 9RRU KHW JHYDO GH SRPS PHW HHQ WRHUHQWDO
ZHUNW GDW WH VQHO LV GH EHVFKLNEDUH GRRUVWURRP GDQ PRHW

KHW OXFKWYROXPH QDDU GH SRPS ]RYHU ZRUGHQ YHUPLQGHUG

WRW KHW DDQWDO VODJHQ RYHUHHQNRPW PHW KHW DI WH YRHUHQ

YROXPH�

9RRU KHW JHYDO KHW PDWHULDDO GDW ZRUGW JHSRPSW HHQ YDVWH

PDVVD NDQ JDDQ ZRUGHQ RI ]DO VDPHQSDNNHQ PRHW GH
SRPS QD GH SRPSZHUN]DDPKHLG ZRUGHQ GRRUJHVSRHOG�

'H SRPS NDQ RS ]LMQ NRS ZRUGHQ JH]HW HQ DOOH YORHLVWRI

]DO HU XLWORSHQ�

72(3$66,1*

(U ]LMQ PDDU ZHLQLJ YORHLVWRIIHQ GLH YDQ GH HQH SODDWV QDDU GH
DQGHUH SODDWV JDDQ ]RQGHU GRRU HHQ SRPS WH JDDQ� +RHZHO

GH]H 0HPEUDDQSRPSHQ LQ HHUVWH LQVWDQWLH EHVWHPG ]LMQ YRRU GH

FRQVWUXFWLH��LQGXVWULH NXQQHQ HU YHOH DQGHUH WRHSDVVLQJHQ ]LMQ ��

PLVVFKLHQ HHQ RQWVSRRUGH WDQNZDJHQ �� ZDDUELM DQGHUH

YORHLVWRIIHQ GDQ ZDWHU ]LMQ EHWURNNHQ� 2P GH]H UHGHQ LV KHW

XLWHUPDWH EHODQJULMN GDW ZLM GH DDUG YDQ ]HNHUH FKHPLFDOLsQ
NHQQHQ HQ KXQ HIIHFW RS GH PDWHULDOHQ GLH LQ GH]H SRPSHQ

ZHUGHQ JHEUXLNW�

2P WH EHJLQQHQ� GH EHODQJULMNVWH GHOHQ YDQ KHW KXLV ]LMQ YDQ

DOXPLQLXP JHPDDNW HQ ]XOOHQ ELM KRRJ ]XULJH HQ DONDOLVFKH

RSORVVLQJHQ WRW FRUURVLH OHLGHQ� 'H]H SRPSHQ XLWVOXLWHQG

JHEUXLNHQ ELQQHQ HHQ S+ EHUHLN YDQ S+� �� S+��

:$$56&+8:,1*

*HKDORJHQHHUGH VROYHQWV NXQQHQ� RQGHU EHSDDOGH
RPVWDQGLJKHGHQ� DOXPLQLXP RI JHJDOYDQLVHHUGH GHOHQ
FRUURGHUHQ� :DQQHHU GH QDWWH GHOHQ YDQ KHW RQGHU GUXN
VWDDQGH YORHLVWRIV\VWHHP DOXPLQLXP RI JHJDOYDQLVHHUGH
GHOHQ EHYDWWHQ NDQ GH FRUURVLHYH ZHUNLQJ HHQ H[SORVLH
YHURRU]DNHQ�

+HW LV NHQPHUNHQG GDW IDEULNDQWHQ LQKLELWRUV VWRIIHQ DDQ
JHKDORJHQHHUGH VROYHQWV WRHYRHJHQ� (U LV JHHQ HQNHOH LQKLELWRU

EHNHQG GLH GH FRUURVLH RQGHU DOOH RPVWDQGLJKHGHQ ]DO

YRRUNRPHQ� 8 PRHW GH SRPSHQ YRRU GH]H PDWHULDOHQ QLHW

JHEUXLNHQ� 7\SLVFKH YRRUEHHOGHQ YRRU JHKDORJHQHHUGH

NRROZDWHUVWRIIHQ ]LMQ�

7ULFKORRUHWKDDQ 7ULFKORRUHWKHHQ
0HWK\OHHQFKORULGH 0HWK\OFKRULGH
7HWUDFKORRUNRROVWRI &KORURIRUP GLFKORRUHWK\OHHQ

:DQQHHU YOXFKWLJH YORHLVWRIIHQ� ]RDOV EHQ]LQH RI QDIWD� ZRUGHQ

JHSRPSW PRHW VSHFLDOH DDQGDFKW ZRUGHQ EHVWHHG DDQ GH JURRWWH

YDQ GH RSYRHUKRRJWH� HQ GH DIPHWLQJ YDQ GH ]XLJOHLGLQJ GLH

ZRUGW JHEUXLNW�

:$$56&+8:,1*

'H RSYRHUKRRJWH� RQYHUVFKLOOLJ RI GLW LQ IHLWH HHQ YHUWLFDOH
RSYRHU RI HHQ ZULMYLQJ LQ GH ]XLJOHLGLQJ LV� PRHW ]R ODDJ
PRJHOLMN ZRUGHQ JHKRXGHQ HQ PDJ QRRLW �� YRHW ����
PHWHU� RYHUVFKULMGHQ� 'H KRHYHHOKHLG WH SRPSHQ PDWHULDOHQ
PDJ �� JDOORQV SHU PLQXXW QLHW WH ERYHQ JDDQ�
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:DQQHHU HHQ YDQ GH YORHLVWRIIHQ� GLH LQ 7DEHO � ZRUGHQ YHUPHOG� ZRUGW JHSRPSW GDQ GLHQW WH DOOHQ WLMGH HHQ SRPS WH ZRUGHQ

JHEUXLNW YRRU]LHQ YDQ 9LWRQ RI 7HIORQ PHPEUDQHQ� NRJHODIVOXLWHUV� HQ ]LWWLQJHQ YRRU NRJHODIVOXLWHUV�

.HWRQHQ HQ DOGHK\GHQ $FHWDWHQ $URPDWLVFKHNRROZDWHUVWRIIHQ

�� (WK\OPHWK\ONHWRQ �� (WK\ODFHWDDW �� %HQ]HHQ

�� 0HWK\ODFHWRQ �� ,VRSURS\ODFHWDDW �� 7ROXHHQ

�� $FHWRQ �� $P\ODFHWDDW �� ;\OHHQ

�� )RUPDOGHK\GH �� %XW\ODFHWDDW �� %HQ]RO

�� +H[DDQ

�� &\FORKH[DDQ

�� 1DIWDOHHQ

7DEHO �

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

1(235((1 0(0%5$$1 PHW 92(70217$*(

*HZLFKW
7DS EXLV �LQ�� =XLJKRRJWH

7\SH
*HZLFKW

8LWODDW ,QODDW 'URRJ 1DW\S

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�)��(8 ������� ������� ������� ������� �������

3'$���$�)��(8 ������� ������� ������� ������� �������

7

0D[LPXP
DIPHWLQJ

0*HOXLGVQLYHDX
G% �$�

7\SH
DIPHWLQJ
YDVWH GHOHQ 0HW JHOXLGGHPSHU =RQGHU JHOXLGGHPSHU

LQ� �PP� 'UXN x9HUPRJHQ 'UXN x9HUPRJHQ

3'$���$�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���$�)��(8 ������ �� ��� �� �� �� �� �� ��

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

NRORPKRRJWH YDQ ���� P� ���� IW�� �WHJHQGUXN YDQ RQJHYHHU ��� EDU���� N3D ����� SVLJ��

x ,6�����
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7()/21 0(0%5$$1 PHW 92(70217$*(

*HZLFKW
7DS EXLV �LQ�� =XLJKRRJWH

7\SH
*HZLFKW

8LWODDW ,QODDW 'URRJ 1DW\S

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���7�)��(8 ������� ������� ������� ������� �������

3'$���7�)��(8 ������� ������� ������� ������� �������

3'$���7�)��(8 �������� ���������� ���������� ������� �������

3'$���7�)��(8 �������� ���������� ���������� ������� �������

3'$���7�)��(8 �������� ����� ����� ������� �������

3'$���7�)��(8 �������� ����� ����� ������� �������

7

0D[LPXP
DIPHWLQJ

0*HOXLGVQLYHDX
G% �$�

7\SH
DIPHWLQJ
YDVWH GHOHQ 0HW JHOXLGGHPSHU =RQGHU JHOXLGGHPSHU

LQ� �PP� 'UXN x9HUPRJHQ 'UXN x9HUPRJHQ

3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ������� ���� ����� ����� �����

3'$���7�)��(8 ������� ���� ����� ����� �����

3'$���7�)��(8 ������ ���� ����� ����� �����

3'$���7�)��(8 ������ ���� ����� ����� �����

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

NRORPKRRJWH YDQ ���� P� ���� IW�� �WHJHQGUXN YDQ RQJHYHHU ��� EDU���� N3D ����� SVLJ��

x ,6�����
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1(235((1 0(0%5$$1 PHW 6&+(5092(7

*HZLFKW
7DS EXLV �LQ�� =XLJKRRJWH

7\SH
*HZLFKW

8LWODDW ,QODDW 'URRJ 1DW\S
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3'$���$�6��(8 �������� ����� ����� ������� �������

3'$���$�6��(8 ��������� ����� ����� ������� �������

3'$���$�6��(8 ��������� ����� ����� ������� �������

7

0D[LPXP
DIPHWLQJ

0*HOXLGVQLYHDX
G% �$�

7\SH
DIPHWLQJ
YDVWH GHOHQ 0HW JHOXLGGHPSHU =RQGHU JHOXLGGHPSHU

LQ� �PP� 'UXN x9HUPRJHQ 'UXN x9HUPRJHQ

3'$���$�6��(8 ������� ���� ����� ����� �����

3'$���$�6��(8 ������� ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����

3'$���$�6��(8 �������� ���� ����� ����� �����

3'$���$�6��(8 �������� ���� ����� ����� �����

9,721 0(0%5$$1 PHW 6&+(5092(7

*HZLFKW
7DS EXLV �LQ�� =XLJKRRJWH

7\SH
*HZLFKW

8LWODDW ,QODDW 'URRJ 1DW\S

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���9�6��(8 ��������� ����� ����� ������� �������

3'$���9�6��(8 ��������� ����� ����� ������� �������

7

0D[LPXP
DIPHWLQJ

0*HOXLGVQLYHDX
G% �$�

7\SH
DIPHWLQJ
YDVWH GHOHQ 0HW JHOXLGGHPSHU =RQGHU JHOXLGGHPSHU

LQ� �PP� 'UXN x9HUPRJHQ 'UXN x9HUPRJHQ

3'$���9�6��(8 �������� �� �� �� �� �� �� �� �� �� �� �� ��

3'$���9�6��(8 �������� �� �� �� �� �� �� �� �� �� �� �� ��

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

NRORPKRRJWH YDQ ���� P� ���� IW�� �WHJHQGUXN YDQ RQJHYHHU ��� EDU���� N3D ����� SVLJ��

x ,6�����



,QJHUVROO��5DQG� &R�

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

)HEUXDUL� ����

�����o � ;8$ ;;;;;o

7\SHQ 3'$�����(8� 3'$�����(8� 3'$�����(8 HQ 3'$�����(8

RS OXFKW ZHUNHQGH 0HPEUDDQSRPSHQ

�������((*� �������((*� ������((* (1 ������((*

)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�

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 GH SRPS YHUVWUHNHQ LV� ZRUGW X DDQJHUDGHQ GH SRPS 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[� ���� � ��� ����



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

Q UPHVWH NRQWRU HOOHU GLVWULEXW¡U�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\NW L 86$

��������

)RUPXODU 3������(8�

�� 8GJDYH

0DUWV� ����

9(-/('1,1* 7,/
0(0%5$13803(5� 02'(/ 3'$�����(8�
3'$�����(8� 3'$�����(8 2* 3'$�����(8

$'9$56(/�

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

'(11( 9(-/('1,1* 6.$/ /�6(6 )�5 %(7-(1,1* $) 3803(1�

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

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

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

7,/6,*7(7 %58*

x 0HPEUDQSXPSHU DI VHULH 3'$��(8 HU GHVLJQHW WLO

VXJQLQJ RJ QHGG\NQLQJ� 'H HU LV U YHOHJQHGH WLO

SXPSQLQJ DI HQWHQ RSVO PPHGH SDUWLNOHU �YnG HOOHU

W¡U�� W\NWIO\GHQGH Y VNHU RJ Y VNHU PHG VWRUH

P QJGHU EXQGIDOG� VDPW Y VNHU� GHU LQGHKROGHU

W¡UVWRIP QJGHU Sn RS WLO GHQ HQNHOWH SXPSHV

NDSDFLWHW�

x ,QJHUVROO��5DQG SnWDJHU VLJ LQWHW DQVYDU IRU

HYHQWXHOOH  QGULQJHU DI SXPSHU XGI¡UW DI EUXJHUHQ

L IRUELQGHOVH PHG DQYHQGHOVHVRPUnGHU� VRP

,QJHUVROO��5DQG LNNH Sn IRUKnQG HU EOHYHW

NRQVXOWHUHW RP�

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

x 'HQQH SXPSH VNDO DOWLG EHWMHQHV� NRQWUROOHUHV RJ

YHGOLJHKROGHV L RYHUHQVVWHPPHOVH PHG GH J OGHQGH

ORNDOH RJ QDWLRQDOH UHJOHU IRU PDQXHOW EHWMHQWH

WU\NOXIWSXPSHU�

x $I VLNNHUKHGVKHQV\Q� IRU DW RSQn RSWLPDO SXPSH�

\GHOVH RJ OHYHWLG IRU SXPSHNRPSRQHQWHUQH� Pn

SXPSHQ DOGULJ EUXJHV YHG HW OXIWWU\N Sn PHUH HQG

���� EDU� /XIWWU\NNHW Pn DOGULJ RYHUVWLJH ���� EDU�

'HU VNDO DOWLG EUXJHV OXIWVODQJHU� VXJHVODQJHU RJ

DIO¡EVVODQJHU DI GHQ UHWWH VW¡UUHOVH VRP YLVW L WDEHO ��

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

VHOVVODQJHQ VNDO DIPRQWHUHV I¡U LQVWDOODWLRQ�

DIPRQWHULQJ HOOHU MXVWHULQJ DI WLOEHK¡U WLO GHQQH

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

DUEHMGH Sn SXPSHQ�

x 'HU Pn LNNH EUXJHV EHVNDGLJHGH� IORVVHGH HOOHU

QHGVOLGWH OXIWVODQJHU RJ WLOEHK¡U�

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

GHQ NRUUHNWH VW¡UUHOVH RJ HU VLNNHUW PRQWHUHW� 'HU

KHQYLVHV WLO WHJQLQJ 73'������� VRP YLVHU HQ W\SLVN

U¡UI¡ULQJ�

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

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

RJ�HOOHU IRU K¡M IXJWLJKHG NDQ ¡GHO JJH PRWRUHQ L

HQ WU\NOXIWSXPSH�

x 3XPSHU Pn LNNH VP¡UHV PHG EU QGEDUH HOOHU

IO\JWLJH Y VNHU Vn VRP SHWUROHXP� GLHVHOROLH HOOHU

IO\EU QGVWRI�

x 0 UNDWHU Pn LNNH IMHUQHV� (YHQWXHOW EHVNDGLJHGH

P UNDWHU VNDO XGVNLIWHV�

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�

$19(1'(/6( $) 3803(1

x 'HU VNDO DOWLG EUXJHV EHVN\WWHOVHVEULOOHU XQGHU

EHWMHQLQJ HOOHU YHGOLJHKROGHOVH DI GHQQH SXPSH�

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

GHQQH SXPSH�

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

,QJHUVROO��5DQG�

x 'HQQH SXPSH Pn LNNH VWDUWHV� PHGPLQGUH GHQ HU

G NNHW DI Y VNH�

%(0�5.

%UXJ DI UHVHUYHGHOH� VRP LNNH HU RULJLQDOH ,QJHUVROO��5DQG SURGXNWHU� NDQ UHVXOWHUH L VLNNHUKHGVULVLFL� IRUULQJHW
SXPSH\GHOVH VDPW HNVWUD YHGOLJHKROGHOVH� RJ NDQ J¡UH DOOH JDUDQWLHU XJ\OGLJH�

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

'.

73'����
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$'9$56(/60�5.$7(5

$'9$56(/�

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

'HU VNDO DOWLG EUXJHV

EHVN\WWHOVHVEULOOHU XQGHU

EHWMHQLQJ HOOHU YHGOLJH�

KROGHOVH DI SXPSHQ�

'HU VNDO DOWLG EUXJHV

K¡UHY UQ XQGHU EHWMHQLQJ
DI GHQQH SXPSH�

'HU VNDO DOWLG OXNNHV IRU

OXIWWLOI¡UVOHQ� RJ OXIWVODQJHQ VNDO

DIPRQWHUHV I¡U LQVWDOODWLRQ�

DIPRQWHULQJ HOOHU MXVWHULQJ DI

WLOEHK¡U WLO GHWWH Y UNW¡M� HOOHU I¡U

GHU XGI¡UHV YHGOLJHKROGHOVHV�

DUEHMGH Sn SXPSHQ�

'HU Pn LNNH EUXJHV
EHVNDGLJHGH� IORVVHGH HOOHU

QHGVOLGWH OXIWVODQJHU RJ

WLOEHK¡U�

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

Y UNW¡M�

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDO DGYDUVHOVP UNDW�

%HVWLOOLQJVQU� BBBBBBBBBBB

$'9$56(/�

$'9$56(/�

$'9$56(/� $'9$56(/�

$'9$56(/�

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

60�5,1*

,QJHUVROO��5DQG QU� ��

'HU VNDO DOWLG EUXJHV OXIWOHGQLQJVVP¡ULQJ WLO GLVVH SXPSHU�

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

7LO PRGHO 3'$�����(8 RJ 3'$�����(8�
,QWHUQDWLRQDOW �� QU� �/8%��&

7LO PRGHO 3'$�����(8 RJ 3'$�����(8�

,QWHUQDWLRQDOW �� QU� ��/8%��&

+29('5�5 � *$1*(

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

7,/

/8)7��

6<67(0

7,/

75<./8)7��

9u5.7�-

60�5($125'1,1*

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

*5(15�5 '2%%(/7

6c 67257 620

9�5.7�-(76

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

5(*(/0�66,*

'5�1,1*

.2035(6625

�7HJQLQJ 73'�������

,167$//$7,21

$OOH SXPSHU DI PRGHO 3'$�����(8� VDPW PRGHO

3'$�����(8 RJ 3'$�����(8 PHG WHIORQPHPEUDQ� OHYHUHV

PHG IRGSODGHPRQWHUHW LQGO¡E� 0RGHO 3'$�����(8 RJ

3'$�����(8 PHG QHRSUHQPHPEUDQ� RJ PRGHO

3'$�����(8� OHYHUHV PHG LQGO¡EVILOWHU� 3XPSHU WLO

IRGSODGHPRQWHULQJ VNDO EROWHV Sn HQ IRGSODGH� KYLV GH VNDO

LQVWDOOHUHV SHUPDQHQW� $OOH SXPSHU E¡U WLOVOXWWHV HW

SHUPDQHQW LQVWDOOHUHW U¡UV\VWHP YLD HQ IOHNVLEHO NREOLQJ IRU

DW UHGXFHUH U¡UYLEUDWLRQHU� +YLV SXPSHQ HU SHUPDQHQW

QHGG\NNHW� VNDO NRQWUDYHQWLOHQ IMHUQHV RJ GHU VNDO PRQWHUHV

HQ OXIWDIEO VQLQJVVODQJH� GHU I¡UHU DIEO VQLQJHQ RS RYHU

Y VNHQLYHDXHW�

)256,*7,*

'LVVH SXPSHU Pn NXQ QHGG\NNHV L LNNH��NRUURGHUHQGH

Y VNHU�

+YLV GHU EUXJHV VXJHVODQJH VNDO PDQ VLNUH VLJ� DW GHQ VRP

PLQLPXP HU DI GHQ L WDEHO � DQJLYQH VW¡UUHOVH� +YLV GHU

SXPSHV PHJHW W\NWIO\GHQGH Y VNH� VNDO VXJHVODQJHQ Y UH

VW¡UUH HQG DQJLYHW� 'HW VNDO VLNUHV� DW DOOH EHVODJ RJ

VDPOLQJHU� LV U Sn SXPSHQV VXJHVLGH� HU OXIWW WWH� /¡VH

VDPOLQJHU YLO UHVXOWHUH L UHGXFHUHW HOOHU VOHW LQJHQ VXJHHYQH�

'LVVH SXPSHU NDQ DUEHMGH PHG W¡UVWRIIHU RS WLO GHQ L WDEHO �

DQJLYQH VW¡UUHOVH� +YLV GHU EUXJHV VXJHVODQJH� RJ GHU HU

ULVLNR IRU� DW GHU NDQ IRUHNRPPH W¡UVWRISDUWLNOHU VW¡UUH HQG

GH DQJLYQH GLPHQVLRQHU� VNDO PDQ VLNUH VLJ� DW GHU PRQWHUHV

HW ILOWHU DI GHQ UHWWH VW¡UUHOVH IRU HQGHQ DI VXJHVODQJHQ�



��

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

6ODQJH RJ W¡UVWRIGLPHQVLRQHU

6HULH
/XIW�
LQGWDJ

/XIWVODQJH�
VW¡UUHOVH

6XJHVW¡UUHOVH $IO¡EVVW¡UUHOVH
7¡UVWRI�

GLPHQVLRQHU6HULH
LQGWDJ

WRPPHU PP WRPPHU PP WRPPH PP WRPPHU PP

3'$�����(8 ��� ��� � � �� ��� �� ��� ���

3'$�����(8 ��� ��� �� ������ �� ������ �� ���� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

7DEHO �

%(7-(1,1*

9 VNHQV DIO¡EVKDVWLJKHG IUD SXPSHQ NDQ NRQWUROOHUHV Sn � DI

� PnGHU�

�� 'HQ IRUHWUXNQH PHWRGH HU DW EHJU QVH P QJGHQ RJ�HOOHU

WU\NNHW DI OXIWHQ� GHU WLOI¡UHV SXPSHQ� YHG KM OS DI HQ

WU\NUHJXODWRU HOOHU VN\GHYHQWLO� VRP LQVWDOOHUHV YHG

SXPSHQV OXIWLQGWDJ�
�� +YRU GHU HU EHKRY IRU DW NRQWUROOHUH DIO¡EVP QJGHQ Sn

HQ IMHUQWOLJJHQGH ORNDOLWHW� VNDO GHU LQVWDOOHUHV HQ YHQWLO L

DIO¡EVU¡UHW� 1nU DIO¡EHW IUD SXPSHQ UHGXFHUHV� Vn DIO¡EV�

WU\NNHW HU OLJ PHG WU\NNHW Sn IRUV\QLQJVOXIWHQ� YLO

SXPSHQ Jn L VWn� 'HU HU L GHQQH VLWXDWLRQ LNNH EHKRY IRU

QRJHQ IRUP IRU RPO¡EVYHQWLO HOOHU WU\NDIODVWQLQJ� RJ

SXPSHQ YLO LNNH EOLYH EHVNDGLJHW�
$IO¡EVP QJGHQ IUD SXPSHQ NDQ NRQVWDWHUHV YHG DW W OOH

DQWDOOHW DI VWHPSHOVODJ SU� PLQXW� LGHW pW VODJ VYDUHU WLO HQ

��� F\NOXV HOOHU � OXIWDIEO VQLQJ� 6ODJYROXPHQ IRU KYHU

HQNHOW SXPSH HU YLVW L WDEHO ��

9ROXPHQ SU� VODJ

3XPSH *DOORQV�OLWHU

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

7DEHO �

+YLV SXPSHQ EUXJHV WLO WUDQVSRUW DI W\NNH Y VNH� VNDO

VODJWDNWHQ NRQWUROOHUHV IRU DW VLNUH� DW SXPSHQ LNNH

DUEHMGHU YHG HQ KXUWLJHUH WDNW� HQG Y VNHQV VWU¡PQLQJV�

KDVWLJKHG WLOODGHU� +YLV SXPSHQ DUEHMGHU YHG HQ K¡MHUH

KDVWLJKHG HQG Y VNHW\NNHOVHQ WLOODGHU� VNDO OXIWWLOI¡UVOHQ
WLO SXPSHQ UHGXFHUHV� LQGWLO VODJWDNWHQ VYDUHU WLO

DIO¡EVP QJGHQ�

+YLV GHQ Y VNH� GHU SXPSHV� NDQ VW¡UNQH HOOHU WLOVWRSSH

SXPSHQ� VNDO SXPSHQ DOWLG JHQQHPVN\OOHV HIWHU EUXJ�

3XPSHQ NDQ YHQGHV Sn KRYHGHW� Vn DO Y VNHQ O¡EHU XG�

$19(1'(/6(6205c'(5

9 VNHU� GHU WUDQVSRUWHUHV IUD pW VWHG WLO HW DQGHW� O¡EHU QRUPDOW

JHQQHP HQ SXPSH Sn HW HOOHU DQGHW WLGVSXQNW� 6HOY RP GLVVH

PHPEUDQSXPSHU SULP UW HU EHUHJQHW WLO EUXJ L E\JJHULHW� YLO

GHU Y UH PDQJH DQGUH PXOLJH DQYHQGHOVHVRPUnGHU PHG DQGUH

Y VNHW\SHU HQG YDQG� I�HNV� L XGUDQJHUHGH MHUQEDQHWDQNYRJQH�

$I GHQQH JUXQG HU GHW V UGHOHV YLJWLJW DW KDYH IRUVWnHOVH IRU

YLVVH NHPLNDOLHUV HJHQVNDEHU RJ GHUHV LQGYLUNQLQJ Sn

PDWHULDOHUQH� VRP GLVVH SXPSHU HU ODYHW DI�

)¡UVW RJ IUHPPHVW VNDO PDQ YLGH� DW GH YLJWLJVWH GHOH DI

SXPSHKXVHW HU ODYHW DI DOXPLQLXP RJ GHUIRU YLO NRUURGHUH�

KYLV GH NRPPHU L NRQWDNW PHG PHJHW VXUH HOOHU EDVLVNH

Y VNHU� 3XPSHUQH Pn GHUIRU NXQ EUXJHV WLO Y VNHU� GHU KDU HQ

S+��Y UGL Sn PHOOHP � RJ ��

$'9$56(/�

+DORJHQHUHGH RSO¡VQLQJVPLGOHU NDQ XQGHU YLVVH IRUKROG

NRUURGHUH DOXPLQLXP RJ JDOYDQLVHUHGH NRPSRQHQWHU� +YLV

GH YnGH GHOH DI HW Y VNHV\VWHP XQGHU WU\N LQGHKROGHU

DOXPLQLXPVNRPSRQHQWHU HOOHU JDOYDQLVHUHGH NRPSRQHQWHU�

NDQ GHQQH NRUURGHUHQGH YLUNQLQJ IRUnUVDJH HQ HNVSORVLRQ�

3URGXFHQWHQ WLOI¡MHU QRUPDOW K PQLQJVVWRIIHU WLO KDORJHQHUHGH

RSO¡VQLQJVPLGOHU� 0DQ NHQGHU LNNH WLO QRJHW HQNHOW

K PQLQJVVWRI� GHU IRUKLQGUHU NRUURVLRQVUHDNWLRQHU XQGHU DOOH

IRUKROG� 'LVVH SXPSHU Pn GHUIRU LNNH EUXJHV WLO DW SXPSH

Y VNHU DI GHQQH W\SH� $I W\SLVNH HNVHPSOHU Sn KDORJHQHUHGH

NXOEULQWHU NDQ Q YQHV I¡OJHQGH �GHU ILQGHV LPLGOHUWLG RJVn

DQGUH��

7ULFKORUHWKDQ 7ULFKORUHWK\OHQ

0HWK\OHQFKORULG 0HWK\OFKORULG

&DUERQWHWUDFKORULG &KORURIRUPGLFKORUHWK\OHQ

9HG SXPSQLQJ DI IO\JWLJH Y VNHU VRP I�HNV� EHQ]LQ RJ

QDSKWKD� VNDO GHU WDJHV V UOLJW KHQV\Q WLO O¡IWHK¡MGHQ RJ GHQ

DQYHQGWH VXJHOHGQLQJ�

$'9$56(/�

8DQVHW RP GHU HU WDOH RP GHQ IDNWLVNH O¡IWHK¡MGH HOOHU HQ

O¡IWHK¡MGH EHUHJQHW XG IUD VWU¡PQLQJVPRGVWDQGHQ L

U¡U�VODQJH� VNDO GHQQH KROGHV Vn ODY VRP PXOLJW RJ Pn

DOGULJ RYHUVWLJH ��� P� 3XPSHP QJGHQ Pn DOGULJ

RYHUVWLJH �� JDOORQV L PLQXWWHW�
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9HG SXPSQLQJ DI HQ DI GH L WDEHO � DQJLYQH Y VNHU� VNDO GHU DOWLG EUXJHV HQ SXPSH PHG 9LWRQ�� HOOHU 7HIORQPHPEUDQ�

NXJOHYHQWLOHU RJ NXJOHYHQWLOV GHU�

.HWRQHU RJ DOGHK\GHU $FHWDWHU $URPDWLVNH NXOEULQWHU

�� (WK\OPHWK\ONHWRQ �� (WK\ODFHWDW �� %HQ]HQ

�� 0HWK\ODFHWRQH �� ,VRSURS\ODFHWDW �� 7ROXRO �WROXHQ�

�� $FHWRQH �� $P\ODFHWDW �� ;\OHQ �[\ORO�

�� )RUPDOGHK\G �� %XW\ODFHWDW �� %HQ]RO

�� +H[DQ

�� &\FORKH[DQ

�� 1DSKWKDOHQ

7DEHO �

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

1(235(10(0%5$1 PHG 0217(5,1*6)2'3/$'(

9 JW
5¡UJHYLQG �WRPPHU� /¡IWHK¡MGH �VXJQLQJ�

0RGHO
9 JW

8GO¡E ,QGO¡E 7¡U 9nG

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�)��(8 �� ����� ��� ���� ��� ���� �� ����� �� �����

3'$���$�)��(8 �� ����� �� ����� �� ����� �� ����� �� �����

0 G O

0D[LPXP
W¡UVWRI�

0/\GQLYHDX
G% �$�

0RGHO
W¡UVWRI

GLPHQVLRQHU 0HG O\GG PSHU 8GHQ O\GG PSHU

WRPPHU �PP� 7U\N x(IIHNW 7U\N (IIHNW

3'$���$�)��(8 ��� ��� �� ��� �� �� �� �� �� ��

3'$���$�)��(8 ��� ��� �� ��� �� �� �� �� �� ��

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

x ,62����
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9 JW
5¡UJHYLQG �WRPPHU� /¡IWHK¡MGH �VXJQLQJ�

0RGHO
9 JW

8GO¡E ,QGO¡E 7¡U 9nG

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���7�)��(8 �� ����� ��� ���� ��� ���� �� ����� �� �����

3'$���7�)��(8 �� ����� ��� ���� �� ����� �� ����� �� �����

3'$���7�)��(8 �� ������ ��� ���� ������ ���� �� ����� �� �����

3'$���7�)��(8 �� ������ �� �������� �� �������� �� ����� �� �����

3'$���7�)��(8 �� ������ � ���� � ���� �� ����� �� �����

3'$���7�)��(8 �� ������ �� ��� �� ��� �� ����� �� �����

0 G O

0D[LPXP
W¡UVWRI�

0/\GQLYHDX
G% �$�

0RGHO
W¡UVWRI

GLPHQVLRQHU 0HG O\GG PSHU 8GHQ O\GG PSHU

WRPPHU �PP� 7U\N x(IIHNW 7U\N x(IIHNW

3'$���7�)��(8 ��� ��� �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ��� ��� �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ���� ��� ���� ����� ����� �����

3'$���7�)��(8 ���� ��� ���� ����� ����� �����

3'$���7�)��(8 ��� ��� ���� ����� ����� �����

3'$���7�)��(8 ��� ��� ���� ����� ����� �����

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

x ,62����



��

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

63(&,),.$7,21(5
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9 JW
5¡UJHYLQG �WRPPHU� /¡IWHK¡MGH �VXJQLQJ�

0RGHO
9 JW

8GO¡E ,QGO¡E 7¡U 9nG

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���$�6��(8 �� ������ ������ ���� ������ ���� �� ����� �� �����

3'$���$�6��(8 �� ������ �� �������� �� �������� �� ����� �� �����

3'$���$�6��(8 �� ������ � ���� � ���� �� ����� �� �����

3'$���$�6��(8 �� ������ �� ��� �� ��� �� ����� �� �����

3'$���$�6��(8 ��� ������ � ���� � ���� �� ����� �� �����

3'$���$�6��(8 ��� ������ �� ��� �� ��� �� ����� �� �����

0 G O

0D[LPXP
W¡UVWRI�

GL L

0/\GQLYHDX
G% �$�

0RGHO GLPHQVLRQHU
0HG O\GG PSHU 8GHQ O\GG PSHU

WRPPHU �PP� 7U\N x(IIHNW 7U\N x(IIHNW

3'$���$�6��(8 ���� ��� ���� ����� ����� �����

3'$���$�6��(8 ���� ��� ���� ����� ����� �����

3'$���$�6��(8 ��� ��� ���� ����� ����� �����

3'$���$�6��(8 ��� ��� ���� ����� ����� �����

3'$���$�6��(8 ��� ����� ���� ����� ����� �����

3'$���$�6��(8 ��� ����� ���� ����� ����� �����

9,7210(0%5$1 PHG %81'),/7(5

9 JW
5¡UJHYLQG �WRPPHU� /¡IWHK¡MGH �VXJQLQJ�

0RGHO
9 JW

8GO¡E ,QGO¡E 7¡U 9nG

OE� �NJ� 137 �%63� 137 �%63� IW� �P� IW� �P�

3'$���9�6��(8 ��� ������ � ���� � ���� �� ����� �� �����

3'$���9�6��(8 ��� ������ �� ��� �� ��� �� ����� �� �����

0 G O

0D[LPXP
W¡UVWRI�

0/\GQLYHDX
G% �$�

0RGHO
W¡UVWRI

GLPHQVLRQHU 0HG O\GG PSHU 8GHQ O\GG PSHU

WRPPHU �PP� 7U\N (IIHNW 7U\N (IIHNW

3'$���9�6��(8 ��� ����� �� �� �� �� �� �� �� �� �� �� �� ��

3'$���9�6��(8 ��� ����� �� �� �� �� �� �� �� �� �� �� �� ��

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

x ,62����
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�������(�)� �������(�)� ������(�) RJ ������(�)

�����o� ;8$ ;;;;;o

0HPEUDQSXPSHU� PRGHO 3'$�����(8� 3'$�����(8�

3'$�����(8 RJ 3'$�����(8

0DUWV� ���� 0DUWV� ����
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)$%5,.$7,216(5./�5,1*

9L

�OHYHUDQG¡UHQV QDYQ�

�DGUHVVH�

HUNO UHU VRP HQHDQVYDUOLJ� DW QHGHQVWnHQGH SURGXNW�

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

6HULHQU�

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

'DWR 'DWR

%(0�5.

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

(IWHU SXPSHQV OHYHWLG DQEHIDOHV GHW DW GHPRQWHUH RJ DIIHGWH GHQ� RJ RSGHOH GH DGVNLOWH NRPSRQHQWHU XG IUD

PDWHULDOHW\SHQ� Vn GH NDQ JHQEUXJHV�



$OOD I|UIUnJQLQJDU E|U VNH WLOO QlUPDVWH

,QJHUVROO��5DQG NRQWRU HOOHU GLVWULEXW|U�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\FNW LQ 8�6�$�

��������

%ODQNHWW 3������(8�

8WJnYD �

0DUV ����

$19,61,1*$5 )g5
75<&./8)76'5,91$ 0(0%5$13803$5� 02'(//(5
3'$�����(8� 3'$�����(8� 3'$�����(8 2&+ 3'$�����(8

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�

$96('' $19b1'1,1*

x 0HPEUDQSXPSDUQD L 3'$��(8 VHULHQ lU
WLOOYHUNDGH VRP VXJSXPSDU RFK QHGVlQNEDUD

SXPSDU� 'H UHNRPPHQGHUDV L V\QQHUKHW I|U VnGDQD

DQYlQGQLQJVRPUnGHQ Gn PDQ VNDOO SXPSD

DQWLQJHQ VXVSHQGHUDGH SDUWLNODU �YnWW HOOHU WRUUW��
O|VQLQJDU PHG P\FNHW DYODJULQJDU� P\FNHW

WU|JIO\WDQGH O|VQLQJDU� HOOHU VnGDQD O|VQLQJDU VRP

LQQHKnOOHU IDVWD lPQHQ� XSS WLOO SXPSHQV

LQGLYLGXHOOD NDSDFLWHW�
x ,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�

,11$1 3803$51$ $19b1'6

x 'HQQD SXPS PnVWH DOOWLG DQYlQGDV� LQVSHNWHUDV

RFK VN|WDV L HQOLJKHW PHG DOOD I|URUGQLQJDU �ORNDOD�
GHOVWDWOLJD� IHGHUDOD RFK QDWLRQHOOD� VRP NDQ JlOOD

I|U KDQGKnOOQD SQHXPDWLVND SXPSDU�

x )|U GULIWVlNHUKHW� ElVWD IXQNWLRQ RFK I|U DWW

UHVHUYGHODUQD VNDOO YDUD Vn OlQJH VRP P|MOLJW� VNDOO
SXPSHQ GULYDV PHG HWW PD[LPDOW OXIWWU\FN DY ����

EDU����N3D ���� SXQG�NY�WXP�� $QYlQG DOOWLG

OXIWVODQJDU� VXJVODQJDU RFK DYORSSVVODQJDU DY

NRUUHNW VWRUOHN� HQOLJW WDEHOO ��
x 6WlQJ DOOWLG DY OXIWHQ RFK NRSSOD ERUW

PDWDUVODQJHQ LQQDQ GX LQVWDOOHUDU� DYOlJVQDU HOOHU

MXVWHUDU QnJUD WLOOEHK|U WLOO GHQQD SXPS RFK LQQDQ
GX XWI|U VHUYLFH Sn SXPSHQ�

x $QYlQG DOGULJ VNDGDGH� VOLWQD HOOHU WUDVLJD

OXIWVODQJDU RFK NRSSOLQJDU�

x 6H WLOO DWW DOOD VODQJDU RFK NRSSOLQJDU lU DY UlWW
VWRUOHN RFK RUGHQWOLJW IDVWVDWWD� 6H ELOG 73'������

I|U HQ W\SLVN LQVWDOODWLRQ�

x $QYlQG DOOWLG UHQ� WRUU OXIW RFK HWW PD[LPDOW

OXIWWU\FN Sn ��� EDU ��� SXQG�WXP��� 'DPP�
NRUURVLYD nQJRU RFK�HOOHU I|U P\FNHW IXNWLJKHW NDQ

I|UVW|UD WU\FNOXIWVSXPSHQV PRWRU�

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

IO\JIRWRJHQ�

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

3803(16 $19b1'1,1*

x $QYlQG DOOWLG VN\GGVJODV|JRQ QlU GX DQYlQGHU

HOOHU XWI|U VHUYLFH Sn SXPSHQ�

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

SXPSHQ�
x $QYlQG VnGDQD WLOOEHK|U VRP UHNRPPHQGHUDV DY

,QJHUVROO��5DQG�

x 6WDUWD HOOHU DQYlQG HM GHQQD SXPS RP GHQ LQWH lU

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

DWPRVIlU�

x 'HQQD SXPS lU HM LVROHUDG PRW HOHNWULVN FKRFN�

2%6�

2P DQGUD UHVHUYGHODU lQ GH IUnQ ,QJHUVROO��5DQG DQYlQGV� NDQ GHWWD PHGI|UD HQ VlNHUKHWVULVN� PLQVNDG
YHUNW\JVSUHVWDQGD RFK HWW |NDW VHUYLFHEHKRY� 'HW NDQ GHVVXWRP In WLOO I|OMG DWW DOOD JDUDQWLHU EOLU RJLOWLJD�

5HSDUDWLRQHU InU HQGDVW XWI|UDV DY DXNWRULVHUDG� XWELOGDG SHUVRQDO� 5nGIUnJD QlUPDVWH DXNWRULVHUDGH ,QJHUVROO��5DQG
VHUYLFHFHQWHU�

6

73'����
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9$51,1*
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$QYlQG DOOWLG
VN\GGVJODV|JRQ QlU GX
DQYlQGHU HOOHU XWI|U VHUYLFH
Sn GHWWD YHUNW\J�

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

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

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

9$51,1*

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

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

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQHOO YDUQLQJVHWLNHWW�
%HVWlOOQLQJVQXPPHU BBBBB

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

60g5-1,1*

,QJHUVROO��5DQG QU� ��

$QYlQG DOOWLG WU\FNOXIWVVP|UMDUH PHG GHVVD YHUNW\J�

9L UHNRPPHQGHUDU I|OMDQGH HQKHW VRP ElUEDUD

WU\FNOXIWVVP|UMDUH�

)|U PRGHOOHU 3'$�����(8 RFK 3'$�����(8�

,QWHUQDWLRQHOOW �� QU� �/8%��&

)|U PRGHOOHU 3'$�����(8 RFK 3'$�����(8�

,QWHUQDWLRQHOOW �� QU� ��/8%��&

0$7$5/('1,1*$5� 75(

*c1*(5 67g55( b1

3803(16 /8)7,17$*
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/8)7

6<67(0(7

7,// 75<&.

/8)76

3803(1

60g5-$5(

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

)g5*5(1,1*$5� '8%�

%(/7 6c 6725$ 620

3803(16 /8)7,17$*

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

�%LOG� 73'�������

,167$//$7,21

$OOD PRGHOOHU 3'$�����(8 VDPW PRGHOOHU 3'$ �����(8

RFK 3'$�����(8 PHG WHIORQPHPEUDQ lU I|UVHGGD PHG HWW

IRWPRQWHULQJVLQORSS� 0RGHOOHU 3'$�����(8 RFK

3'$�����(8 PHG QHRSUHQPHPEUDQ VDPW DOOD PRGHOOHU

3'$�����(8 lU I|UVHGGD PHG DYVNlUPDW LQORSS� )|U

SHUPDQHQW PRQWHULQJ E|U SXPSDU PHG IRWPRQWHULQJ

VNUXYDV IDVW PHG EXOWDU Sn HQ PRQWHULQJVSODWWD� $OOD

SXPSDU E|U IlVWDV YLG SHUPDQHQW LQVWDOOHUDGH U|U PHG

KMlOS DY HQ E|MOLJ NRSSOLQJ� Vn DWW U|UHQV YLEUDWLRQHU

PLQVNDV� 2P SXPSHQ DQYlQGV VWDGLJYDUDQGH QHGVlQNW E|U

NRQWUROOYHQWLOHQ DYOlJVQDV RFK HQ VODQJ IlVWDV YLG

OXIWXWORSSHW I|U DWW OHGD XWORSSVOXIWHQ K|JUH lQ QLYnQ Sn

GHQ YlWVND VRP SXPSDV�

9$51,1*

3XPSDUQD InU HQGDVW QHGVlQNDV L LFNH��IUlWDQGH

YlWVNRU�

2P HQ VXJVODQJ DQYlQGV� PnVWH GHQ YDUD PLQVW Vn VWRU

VRP DQJHV L WDEHOO �� 2P P\FNHW WU|JIO\WDQGH PDWHULDO

SXPSDV� PnVWH VXJVODQJHQ YDUD VW|UUH lQ GHQ DQJLYQD

VWRUOHNHQ� 6H WLOO DWW DOOD EHVODJ RFK DQVOXWQLQJDU� L

V\QQHUKHW Sn SXPSHQV VXJVLGD� lU OXIWWlWD� /|VD

DQVOXWQLQJDU OHGHU WLOO PLQVNQLQJ DY� HOOHU I|UOXVW DY�

SXPSHQV VXJI|UPnJD�

'HVVD SXPSDU NDQ KDQWHUD IDVWD PDWHULDO XSS WLOO RFK PHG

RFK LQNOXVLYH GH VWRUOHNDU VRP DQJHV L WDEHOO �� 2P HQ

VXJVODQJ DQYlQGV� RFK RP GHW ILQQV ULVN I|U IDVWD I|UHPnO

VRP lU VW|UUH lQ GH DQJLYQD� PnVWH HQ VNlUP DY OlPSOLJ

VWRUOHN DQYlQGDV Sn VXJVODQJHQV lQGH�



��
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6WRUOHN Sn VODQJ RFK IDVWD I|UHPnO

6HULH /XIWLQWDJ

/XIWVODQJHQV
VWRUOHN

6XJVODQJHQV
VWRUOHN

8WORSSVVODQJHQV
VWRUOHN

)DVWD I|UHPnOV
VWRUOHN6HULH /XIWLQWDJ

WXP PP WXP PP WXP PP WXP PP

3'$�����(8 ��� ��� � � �� ��� �� ��� ���

3'$�����(8 ��� ��� �� ������ �� ������ �� ���� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

3'$�����(8 ��� ��� �� � �� � �� ��� ���

7DEHOO �

'5,)7

3XPSHQV XWORSSVKDVWLJKHW NDQ NRQWUROOHUDV PHG KMlOS DY

HQ DY WYn PHWRGHU�

�� 'HW ElVWD VlWWHW lU DWW OXIWWLOOIO|GHWV YRO\P RFK�HOOHU

OXIWWU\FN EHJUlQVDV PHG KMlOS DY HWW WU\FNUHJODJH HOOHU

HQ VOXVVYHQWLO VRP LQVWDOOHUDV YLG SXPSHQV OXIWLQWDJ�

�� 'n GHW EOLU Q|GYlQGLJW DWW NRQWUROOHUD

XWORSSVKDVWLJKHWHQ YLG HQ DYOlJVHQ SODWV� VNDOO HQ

YHQWLO LQVWDOOHUDV L XWORSSVVODQJHQ� 'n SXPSHQV

XWORSSVKDVWLJKHW GUDV QHG Vn DWW XWORSSVWU\FNHW EOLU

GHWVDPPD VRP OXIWWU\FNHW� NRPPHU SXPSHQ DWW

VWDQQD� ,QJHQ VKXQWQLQJ HOOHU WU\FNOlWWQDG EHK|YV� RFK

SXPSHQ NRPPHU HM DWW VNDGDV� 3XPSHQV

XWORSSVKDVWLJKHW NDQ IDVWVWlOODV JHQRP DWW PDQ UlNQDU

DQWDOHW VODJ SHU PLQXW� HWW VODJ lU OLND PHG HQ KDOY

F\NHO HOOHU HWW OXIWXWVOlSS� 9RO\PHQ SHU VODJ I|U YDUMH

SXPS DQJHV L WDEHOO ��

9RO\P SHU VODJ

3XPS OLWHU�JDOORQ

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

7DEHOO �

'n SXPSHQ DQYlQGV I|U DWW IO\WWD WMRFND PDWHULDO�

PnVWH VODJKDVWLJKHWHQ NRQWUROOHUDV Vn DWW SXPSHQ LQWH

JnU VQDEEDUH lQ PDWHULDOHW NDQ IO\WD� 0LQVND

OXIWIO|GHW WLOO SXPSHQ RP GHQ JnU I|U IRUW I|U GHW

WLOOJlQJOLJD IO|GHW� WLOOV VXJKDVWLJKHWHQ SDVVDU LKRS

PHG XWORSSVYRO\PHQ�

2P GHW PDWHULDO VRP SXPSDV NDQ VWHOQD HOOHU SDFNDV

LKRS� PnVWH SXPSHQ DOOWLG VSRODV HIWHU DQYlQGQLQJ�

3XPSHQ NDQ YlQGDV XSS RFK QHG� YDUYLG DOO YlWVND

NRPPHU DWW ULQQD XW�

$19b1'1,1*

'HW lU HWW InWDO YlWVNRU VRP IO\WWDV IUnQ HQ SODWV WLOO HQ

DQQDQ� XWDQ DWW Jn LJHQRP HQ SXPS� 7URWV DWW GHVVD

PHPEUDQSXPSDU lU KXYXGVDNOLJHQ WLOOYHUNDGH I|U

E\JJQDGVLQGXVWULQ� NRPPHU GHW DWW ILQQDV PnQJD

DQYlQGQLQJVRPUnGHQ �� WLOO H[HPSHO RP HQ WDQNYDJQ

VSnUDU XU �� GlU DQGUD YlWVNRU lQ YDWWHQ NDQ NRPPD DWW

SXPSDV� 'HW lU GlUI|U H[WUHPW YLNWLJW DWW YL EHJULSHU RVV Sn

YLVVD NHPLNDOLHU RFK KXU GH NRPPHU DWW SnYHUND GH

PDWHULDO VRP ILQQV L GHVVD SXPSDU�

7LOO DWW E|UMD PHG� lU GH KXYXGVDNOLJD GHODUQD L NnSDQ Sn

GHVVD SXPSDU WLOOYHUNDGH DY DOXPLQLXP RFK GH NDQ

XWVlWWDV I|U NRUURVLRQ DY VWDUND V\URU RFK DONDOLVND

O|VQLQJDU� 3XPSDUQD E|U HQGDVW DQYlQGDV PHOODQ

S+��JUlQVHUQD S+� �� S+��

9$51,1*

8QGHU YLVVD RPVWlQGLJKHWHU NDQ KDORJHQO|VQLQJDU KD

HQ IUlWDQGH YHUNDQ Sn DOXPLQLXP RFK JDOYDQLVHUDGH

GHODU� 2P GH YnWD GHODUQD L HWW WU\FNOXIWVV\VWHP PHG

YlWVND LQQHKnOOHU DOXPLQLXP HOOHU JDOYDQLVHUDGH GHODU�

NDQ GHQQD NRUURVLRQVYHUNDQ OHGD WLOO HQ H[SORVLRQ�

1RUPDOW VHWW EUXNDU WLOOYHUNDUH DY KDORJHQO|VQLQJDU OlJJD

WLOO LQKLELWRUHU � 'HW ILQQV LQJHQ NlQG LQKLELWRU VRP KLQGUDU

NRUURVLRQVUHDNWLRQ XQGHU DOOD RPVWlQGLJKHWHU� 'HVVD

SXPSDU E|U HM DQYlQGDV I|U DWW SXPSD VnGDQD PDWHULDO�

7\SLVND H[HPSHO Sn KDORJHQNROYlWHQ �++&� lU EODQG

DQQDW I|OMDQGH�

7ULNORUHWDQ 7ULNORUHW\OHQ

0HW\OHQNORULG 0HW\ONORULG

.ROWHWUDNORULG .ORURIRUP GLNORUHW\OHQ

'n IO\NWLJD YlWVNRU� WLOO H[HPSHO EHQVLQ HOOHU QDIWD�

SXPSDV PnVWH VlUVNLOG KlQV\Q WDV WLOO VXJK|MGHQ RFK

VWRUOHNHQ Sn GHQ VXJVODQJ VRP DQYlQGV�

9$51,1*

6XJK|MGHQ� RDYVHWW RP GHW lU YHUNOLJ YHUWLNDO K|MG HOOHU

U|UOHGQLQJVIULNWLRQ� PnVWH KnOODV Vn OnJ VRP P|MOLJW RFK

InU DOGULJ |YHUVWLJD ��� PHWHU ��� IRW��

3XPSKDVWLJKHWHQ E|U HM |YHUVNULGD ���� OLWHU SHU

PLQXW�
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'n QnJRQ DY GH YlWVNRU VRP DQJHV L WDEHOO � SXPSDV� PnVWH DOOWLG HQ SXPS PHG IORXUJXPPL�� �9LWRQ� HOOHU 7HIORQPHPEUDQ�

NXOYHQWLOHU RFK NXOYHQWLOVlWHQ� DQYlQGDV�

.HWRQHU RFK DOGHK\GHU $FHWDWHU $URPDWLVND NROYlWHQ

�� (W\OPHW\ONHWRQ �� (W\ODFHWDW �� %HQVHQ

�� 0HW\ODFHWRQ �� ,VRSURS\ODFHWDW �� 7ROXHQ

�� $FHWRQ �� $P\ODFHWDW �� ;LOHQ

�� )RUPDOGHK\G �� %XW\ODFHWDW �� %HQVRO

�� +H[DQ

�� &\NORKH[DQ

�� 1DIWDOLQ

7DEHOO �

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

1(235(10(0%5$1 PHG )270217(5,1*6%$6

9LNW
5|UYHQWLO �WXP� 6XJJO\IW

0RGHOO
9LNW

8WORSS ,QORSS 7RUUW 9nWW

.J �SXQG� %63 �137� 137 �%63� P �IRW� P �IRW�

3'$���$�)��(8 ��� ���� ������� ������� ��� ���� ��� ����

3'$���$�)��(8 ��� ���� ��� ���� ��� ���� ��� ���� ��� ����

0 G OO

0D[LPDO
VWRUOHN Sn WRUUD

0/MXGVW\UNHQLYn
G% �$�

0RGHOO
VWRUOHN Sn WRUUD

lPQHQ 0HG OMXGGlPSDUH 8WDQ OMXGGlPSDUH

PP �WXP� 7U\FN x.UDIW 7U\FN .UDIW

3'$���$�)��(8 � ����� �� ��� �� �� �� �� �� ��

3'$���$�)��(8 � ����� �� ��� �� �� �� �� �� ��

0 7HVWDG L HQOLJKHW PHG $16, 6��������� YLG ���� P ���� IRW� WU\FNK|MG �FLUND ��� EDU���� N3D

����� SXQG�WXP�� EDNWU\FN�

x ,62����
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7()/210(0%5$1 PHG )270217(5,1*6%$6

9LNW
5|UYHQWLO �WXP� 6XJO\IW

0RGHOO
9LNW

8WORSS ,QORSS 7RUUW 9nW

.J �SXQG� %63 �137� %63 �137� P �IRW� P �IRW�

3'$���7�)��(8 ��� ���� ������� ������� ������� �������

3'$���7�)��(8 ��� ���� ������� ������� ������� �������

3'$���7�)��(8 ���� ���� ���������� ���������� ������� �������

3'$���7�)��(8 ���� ���� ���������� ���������� ������� �������

3'$���7�)��(8 ���� ���� ����� ����� ������� �������

3'$���7�)��(8 ���� ���� ����� ����� ������� �������

0 G OO

0D[LPDO VWRUOHN
Sn WRUUD

0/MXGVW\UNHQLYn
G% �$�

0RGHOO
Sn WRUUD
lPQHQ 0HG OMXGGlPSDUH 8WDQ OMXGGlPSDUH

PP �WXP� 7U\FN x.UDIW 7U\FN x.UDIW

3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ������ �� ��� �� �� �� �� �� ��

3'$���7�)��(8 ������� ���� ����� ����� �����

3'$���7�)��(8 ������� ���� ����� ����� �����

3'$���7�)��(8 ������ ���� ����� ����� �����

3'$���7�)��(8 ������ ���� ����� ����� �����

0 7HVWDG L HQOLJKHW PHG $16, 6��������� YLG ���� P ���� IRW� WU\FNK|MG �FLUND ��� EDU���� N3D

����� SXQG�WXP�� EDNWU\FN�

x ,62����
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63(&,),.$7,21(5

1(235(10(0%5$1 PHG 6,/%$6

9LNW
5|UYHQWLO �WXP� 6XJO\IW

0RGHOO
9LNW

8WORSS ,QORSS 7RUUW 9nW

.J �SXQG� %63 �137� %63 �137� P �IRW� P �IRW�

3'$���$�6��(8 �������� ���������� ���������� ������� �������

3'$���$�6��(8 �������� ���������� ���������� ������� �������

3'$���$�6��(8 �������� ����� ����� ������� �������

3'$���$�6��(8 �������� ����� ����� ������� �������

3'$���$�6��(8 ��������� ����� ����� ������� �������

3'$���$�6��(8 ��������� ����� ����� ������� �������

0 G OO

0D[LPDO VWRUOHN
Sn WRUUD

0/MXGVW\UNHQLYn
G% �$�

0RGHOO
Sn WRUUD
lPQHQ 0HG OMXGGlPSDUH 8WDQ OMXGGlPSDUH

PP �WXP� 7U\FN x.UDIW 7U\FN x.UDIW

3'$���$�6��(8 ������� ���� ����� ����� �����

3'$���$�6��(8 ������� ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����

3'$���$�6��(8 ������ ���� ����� ����� �����

3'$���$�6��(8 �������� ���� ����� ����� �����

3'$���$�6��(8 �������� ���� ����� ����� �����

9,7210(0%5$1 PHG 6,/%$6

9LNW
5|UYHQWLO �WXP� 6XJO\IW

0RGHOO
9LNW

8WORSS ,QORSS 7RUUW 9nWW

.J �SXQG� %63 �137� %63 �137� P �IRW� P �IRW�

3'$���9�6��(8 ��������� ����� ����� ������� �������

3'$���9�6��(8 ��������� ����� ����� ������� �������

0 G OO

0D[LPDO VWRUOHN
Sn WRUUD

0/MXGVW\UNHQLYn
G% �$�

0RGHOO
Sn WRUUD
lPQHQ 0HG OMXGGlPSDUH 8WDQ OMXGGlPSDUH

PP �WXP� 7U\FN .UDIW 7U\FN .UDIW

3'$���9�6��(8 �������� �� �� �� �� �� �� �� �� �� �� �� ��

3'$���9�6��(8 �������� �� �� �� �� �� �� �� �� �� �� �� ��

0 7HVWDG L HQOLJKHW PHG $16, 6��������� YLG ���� P ���� IRW� WU\FNK|MG �FLUND ��� EDU���� N3D

����� SXQG�WXP�� EDNWU\FN�

x ,62����
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6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=

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

0DUV ���� 0DUV ����

�����o � ;8$ ;;;;;o

0HPEUDQSXPSDU PRGHOOHU 3'$�����(8� 3'$�����(8� 3$'�����(8 RFK 3'$�����(8

��

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

9L

�OHYHUDQW|UHQV QDPQ�

�DGUHVV�

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

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

'LUHNWLYHQ�

6HULHQXPPHU� PHOODQ�

-� &DUWZULJKW &KXFN 6� =HJUDWL
$XNWRULVHUDGH SHUVRQHUV QDPQ RFK XQGHUVNULIW $XNWRULVHUDGH SHUVRQHUV QDPQ RFK XQGHUVNULIW

'DWXP 'DWXP

2%6�

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

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

VDPW DWW GH ROLND GHODUQD VRUWHUDV I|U nWHUYLQQLQJ�



+HQYHQGHOVHU VNDO UHWWHV WLO Q UPHVWH ,QJHUVROO��5DQG

��DYGHOLQJ HOOHU ��IRUKDQGOHU�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\NW L 86$

��������

)RUPXODU 3������(8�

�� XWJDYH

0DUV ����

,16758.6-21(5 )25

75<../8)7'5(91( 0(0%5$13803(5�

02'(// 3'$�����(8� 3'$�����(8�

3'$�����(8 2* 3'$�����(8

,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�

%58.6205c'(

x 0HPEUDQSXPSHU� PRGHOO 3'$�����(8�

3'$�����(8� 3'$�����(8 RJ 3'$�����(8 HU

NRQVWUXHUW VRP VXJH�� RJ QHGG\NNLQJVSXPSHU� 9L YLO

VSHVLHOW DQEHIDOH GLVVH SXPSHQH IRU DQYHQGHOVH IRU

SXPSLQJ DY VXVSHQGHUW VWRII �YnWW HOOHU W¡UW�� WXQJH

VHGLPHQW UH HOOHU W\NWIO\WHQGH Y VNHU� HOOHU

RSSO¡VQLQJHU VRP LQQHKROGHU IDVWH OHJHPHU PHG

VW¡UUHOVH RSS WLO NDSDVLWHWHQ Sn SXPSHQ�

x ,QJHUVROO��5DQG HU LNNH DQVYDUOLJ IRU

YHUNW¡\PRGLILNDVMRQHU VRP XWI¡UHV DY NXQGHQ XWHQ

DW ,QJHUVROO��5DQG HU UnGVSXUW�

)�567(*$1*6%58. $9 3803(

x %UXN� LQVSLVHU RJ YHGOLNHKROG DOOWLG GHQQH SXPSHQ L

KHQKROG WLO DOOH HNVLVWHUHQGH ORNDOH RJ QDVMRQDOH

IRUVNULIWHU IRU KnQGKROGWH�KnQGEHWMHQWH

WU\NNOXIWGUHYQH SXPSHU�

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

GHOHU� NDQ GHQQH SXPSHQ EUXNHV RSS WLO ����

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

2YHUVWLJ LNNH ����EDU���� N3D ����SVLJ� OXIWWU\NN�

%UXN DOOWLG GHQ ULNWLJH VW¡UUHOVH OXIWVODQJH�

VXJHVODQJH� RJ DYO¡SVVODQJH VRP YLVW L WDEHOO ��

x 6WHQJ DOOWLG DY OXIWWLOI¡UVHOHQ RJ NREOH IUD

OXIWWLOI¡UVHOVODQJHQ I¡U LQVWDOOHULQJ� IMHUQLQJ HOOHU

MXVWHULQJ DY WLOEHK¡U� HOOHU I¡U YHGOLNHKROG EOLU

XWI¡UW Sn GHQQH SXPSHQ�

x %UXN LNNH VNDGHWH� VSUXNQH HOOHU VOLWWH

OXIWVODQJHU�NREOLQJHU�

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

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

W\SLVN NRSOLQJVDUUDQJHPHQW�

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

OXIWWU\NN� 6W¡Y� HWVHQGH JDVVHU RJ�HOOHU IRU P\H

IXNWLJKHW NDQ ¡GHOHJJH PRWRUHQ Sn HQ

WU\NNOXIWGUHYHQ SXPSH�

x 6P¡U LNNH SXPSHU PHG EUHQQEDUH HOOHU XVWDELOH

Y VNHU VRP SDUDILQ� GLHVHO HOOHU IO\EHQVLQ�

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

VNLOW�PHUNHU�

%58. $9 3803(

x %UXN YHUQHEULOOHU XQGHU DUEHLG HOOHU YHGOLNHKROG Sn

GHQQH SXPSHQ�

x %UXN DOOWLG K¡UVHOYHUQ XQGHU DUEHLG PHG GHQQH

SXPSHQ�

x %UXN WLOEHK¡U VRP HU DQEHIDOW DY ,QJHUVROO��5DQG�

x 6WDUW�EUXN LNNH GHQQH SXPSHQ XQWDWW L QHGG\NNHW

WLOVWDQG�

x 'HQQH SXPSHQ HU LNNH EHUHJQHW WLO EUXN Sn VWHGHU

GHU GHW HU IDUH IRU HNVSORVMRQ�

x 'HQQH SXPSHQ HU LNNH LVROHUW PRW HOHNWULVNH VW¡W�

0(5.

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

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

1

73'����
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$'9$56(/

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

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

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

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

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

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

$'9$56(/

$'9$56(/

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

$'9$56(/

%UXNHV YHG ��� EDU���� N3D ���
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$OOH 3'$�����(8��PRGHOOHU� 3'$�����(8��PRGHOOHU RJ

3'$�����(8 PHG WHIORQPHPEUDQHU HU OHYHUWH PHG

IRWLQQWDN� 3'$�����(8 PRGHOOHQH RJ 3'$�����(8 PHG

NORURSUHQJXPPLPHPEUDQHU RJ DOOH 3'$��� PRGHOOHQH EOLU

OHYHUW PHG VLO Sn LQQWDNHW� )RU SHUPDQHQWH LQVWDOODVMRQHU

E¡U SXPSHU PHG IRWVRNNHO EROWHV WLO HQ VROLG EORNN� $OOH

SXPSHU E¡U NREOHV WLO HW SHUPDQHQW LQVWDOOHUW U¡UV\VWHP

PHG IOHNVLEOH NRSOLQJHU IRU n UHGXVHUH YLEUDVMRQHQ� +YLV

SXPSHQ LQVWDOOHUHV SHUPDQHQW L QHGG\NNHW WLOVWDQG� IMHUQ

WLOEDNHVODJVYHQWLOHQ RJ NREOH Sn HQ OXIWVODQJH IRU n OHGH

HNVRVHQ WLO RYHUIODWHQ Sn GHQ Y VNH VRP SXPSHV�
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%UXN EDUH QHGG\NNHGH SXPSHU L LNNH��NRUURGHUHQGH�

+YLV HQ VXJHVODQJH EUXNHV� IRUVLNUH RP DW GHQ HU PLQVW Vn

VWRU VRP YLVW L WDEHOO �� +YLV PHJHW W\NWIO\WHQGH Y VNH VNDO

SXPSHV� E¡U VXJHVODQJHQ Y UH VW¡UUH HQQ VSHVLILVHUW�

)RUVLNUH RP DW DOOH NREOLQJHU RJ IRUELQGHOVHU� VSHVLHOW Sn

VXJHVLGHQ DY SXPSHQ� HU OXIWWHWWH� /¡VH IRUELQGHOVHU YLO

UHVXOWHUH L UHGXVHUW VXJHNDSDVLWHW Sn SXPSHQ�

'LVVH SXPSHQH NDQ KnQGWHUH IDVWH OHJHPHU RSS WLO RJ

LQNOXGHUW VW¡UUHOVHQH YLVW L WDEHOO �� +YLV HQ VXJHVODQJH

EUXNHV RJ GHW ILQQHV PXOLJKHW IRU OHJHPHU VRP HU VW¡UUH HQQ

VRP KHU HU YLVW� IRUVLNUH RP DW HQ VLO DY SDVVHQGH VW¡UUHOVH

VHWWHV Sn HQGHQ DY VXJHVODQJHQ�
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6W¡UUHOVH Sn VODQJH RJ IDVWH OHJHPHU�

6HULH
/XIW��
LQQWDN

6W¡UUHOVH Sn
OXIWVODQJH

6W¡UUHOVH Sn
VXJHVODQJH

6W¡UUHOVH Sn
DYO¡SVVODQJH

6W¡UUHOVH Sn
IDVWH OHJHPHU6HULH
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$YO¡SVPHQJGHQ Sn SXPSHQ NDQ NRQWUROOHUHV PHG HQ DY WR

PHWRGHU�

�� 'HQ IRUHWUXNNQH PHWRGH HU n EHJUHQVH YROXPHW RJ�HOOHU

WU\NNHW Sn OXIWWLOI¡UVHOHQ WLO SXPSHQ YHG EUXN DY HQ

WU\NNUHJXOHULQJVYHQWLO HOOHU HQ VOXVHYHQWLO VRP

LQVWDOOHUHV YHG LQQWDNHW WLO SXPSHQ�

�� 1nU GHW HU Q¡GYHQGLJ n NRQWUROOHUH DYO¡SVPHQJGHQ YHG

HQ IMHUQWOLJJHQGH SODVVHULQJ� E¡U YHQWLOHQ LQVWDOOHUHV L

XWO¡SVVODQJHQ� 1nU SXPSHXWO¡SVPHQJGHQ HU UHGXVHUW�

VOLN DW XWO¡SVWU\NNHW HU OLN WU\NNHW Sn OXIWWLOI¡UVHOHQ� YLO

SXPSHQ VWDQVH� 0HG GHQQH PHWRGHQ EHK¡YHV LQJHQ

RPO¡S HOOHU WU\NNUHJXODWRU RJ SXPSHQ YLO LNNH

VNDGHV�$YO¡SVPHQJGHQ Sn SXPSHQ NDQ EHUHJQHV YHG n

WHOOH KYRU PDQJH VODJ GHQ JM¡U SHU PLQXWW� HW VODJ HU

��� V\NOXV HOOHU HQ OXIWHNVRV� 0HQJGH SHU VODJ HU YLVW L

WDEHOO ��

0HQJGH SHU VODJ

3XPSH OLWHU�JDOORQ
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3'$�����(8 ���������
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1nU SXPSHQ EOLU EUXNW WLO n SXPSH W\NNH Y VNHU�

NRQWUROOHU DW VODJKDVWLJKHWHQ Sn SXPSHQ LNNH HU K¡\HUH

HQQ VWU¡PQLQJVKDVWLJKHWHQ Sn Y VNHQ� +YLV SXPSHQ

JnU IRU IRUW L IRUKROG WLO VWU¡PQLQJVKDVWLJKHWHQ Sn

Y VNHQ� UHGXVHU OXIWWLOI¡UVHOHQ WLO SXPSHQ WLO

VODJKDVWLJKHWHQ WLOVYDUHU XWO¡SVYROXPHW�

+YLV GHW HU ULVLNR IRU DW PDWHULDOHW VRP SXPSHV NDQ

VW¡UNQH HOOHU SDNNH VHJ� E¡U PDQ VN\OOH JMHQQRP

SXPSHQ HWWHU EUXN� 3XPSHQ NDQ VQXV RSS QHG Vn DOO

Y VNH NDQ UHQQH XW�

$19(1'(/6(

)n Y VNHU EOLU IO\WWHW IUD VWHG WLO VWHG XWHQ n Jn JMHQQRP HQ

SXPSH� 'LVVH SXPSHQH HU NRQVWUXHUW IRU DQOHJJVEUDQVMHQ�

PHQ GH HU PDQJH DQGUH DQYHQGHOVHU� VRP IRU HNVHPSHO HQ

DYVSRUHW WRJWDQNYRJQ KYRU VRP RIWHVW Y VNHU� RJ LNNH YDQQ

HU LQYROYHUW� 'HUIRU HU GHU PHJHW YLNWLJ DW YL IRUVWnU

NDUDNWHUHQ Sn YLVVH NMHPLNDOLHU RJ LQQYLUNQLQJHQ Sn

PDWHULDOHQH VRP HU EUXNW L GLVVH SXPSHQH�

)RU GHW I¡UVWH HU SXPSHKXVGHOHQH Sn GLVVH SXPSHQH ODJHW

DY DOXPLQLXP RJ NRUURGHUHV GHUIRU DY V\UOLJH RJ DONDOLQVNH

Y VNHU� %UXN EDUH GLVVH Y VNHQH PHG HQ VXUKHWVJUDG

PHOORP S+���S+��
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6DOWGDQQHQGH O¡VQLQJVPLGGHO NDQ� XQGHU YLVVH

RPVWHQGLJKHWHU� NRUURGHUH JDOYDQLVHUWH GHOHU� , HW

Y VNHV\VWHP VRP HU XQGHU WU\NN� RJ KYRU GH YnWH GHOHQH

LQQHKROGHU DOXPLQLXP HOOHU JDOYDQLVHUWH GHOHU� NDQ

GHQQH NRUURVMRQVSURVHVVHQ IRUnUVDNH HQ HNVSORVMRQ�

)DEULNDQWHU VHWWHU YDQOLJYLV VHWWHU KHPPHUWLOVHWQLQJ WLO

VDOWGDQQHQGH O¡VQLQJVPLGGHO� 'HW ILQQHV LNNH WLOVHWQLQJHU

VRP YLO IRUKLQGUH NRUURVMRQ XQGHU DOOH IRUKROG� %UXN LNNH

GLVVH SXPSHQH WLO n SXPSH GLVVH Y VNHQH PHG� 7\SLVNH

HNVHPSOHU Sn VDOWGDQQHQGH K\GURNDUERQHU �++&�

LQNOXGHUHU� PHQ HU LNNH EHJUHQVHW WLO I¡OJHQGH�

7ULNORUHWDQ 7ULNORUHW\OHQ

0HW\OHQNORULG 0HW\ONORULG

.DUERQWHWUDNORULG .ORURIRUP GLNORUHW\OHQ

1nU IO\NWLJH Y VNHU VRP EHQVLQ HOOHU QDIWD SXPSHV� Pn GHW

WDV VSHVLHOOH KHQV\Q WLO VXJHK¡\GHQ RJ VW¡UUHOVHQ Sn

VXJHVODQJHQ�

$'9$56(/

6XJHK¡\GHQ� HQWHQ GHW JMHOGHU YLUNHOLJ YHUWLNDO K¡\GH

HOOHU U¡UIULNVMRQ� Pn KROGHV Vn ODY VRP PXOLJ RJ Pn LNNH

RYHUVWLJH ��� P ��� IRW�� 3XPSHPHQJGHQ E¡U LNNH

RYHUVWLJH �� JDOORQ SHU PLQXWW�
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3'$�����(8 ��VDUMDQ NDOYRSXPSXW RQ WDUNRLWHWWX

VHNl LPXSXPSXLNVL HWWl SLQQDQ DOOD ROHYLNVL

SXPSXLNVL� 1LLWl VXRVLWHOODDQ Nl\WHWWlYLNVL

HULW\LVHVWL VRYHOOXNVLVVD� MRLVVD RQ N\VHHVVl
OLXRWHWWXMHQ SDUWLNNHOHLGHQ SXPSSDXV �NXLYLHQ WDL

PlUNLHQ�� HULWWlLQ YDKYDVWL VHGLPHQWRLWXQHLGHQ

OLXRVWHQ SXPSSDDPLVHHQ� NRUNHDQ YLVNRVLWHHWLQ

RPDDYLHQ QHVWHLGHQ SXPSSDDPLVHHQ WDL VHOODLVWHQ
QHVWHLGHQ SXPSSDDPLVHHQ� MRLVVD RQ UXQVDDVWL

NLLQWRDLQHLWD DLQD NXOOHNLQ SXPSXOOH LOPRLWHWWDYDDQ

NDSDVLWHHWWLLQ VDDNND�

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

MRLVWD ,QJHUVROO��5DQGLOOH HL ROH WLHGRLWHWWX�

380381 .b<77gg12772

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

NDLNNLHQ NlVLNl\WW|LVLLQ LOPDQSDLQHHOOD WRLPLYLLQ

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

x .l\Wl SXPSSXD HQLQWllQ ��� EDULQ W\|SDLQHHOOD�

MRWWD W\|NDOX WRLPLVL PDKGROOLVLPPDQ WHKRNNDDVWL�

WXUYDOOLVHVWL MD VHQ RVDW ROLVLYDW PDKGROOLVLPPDQ
SLWNlLNlLVLl� bOl NRVNDDQ \OLWl ��� EDULQ

LOPDQSDLQHWWD SXPSSXD Nl\WWlHVVlVL� .l\Wl DLQD

DVLDQPXNDLVHQ NRNRLVWD LOPDOHWNXD� LPXOHWNXD MD

SRLVWROHWNXD� NXWHQ WDXOXNRVVD � RSDVWHWDDQ�

x .\WNH SDLQHLOPD DLQD SRLV SllOWl MD LUURLWD
SDLQHLOPDOHWNX HQQHQ NXLQ DVHQQDW� SRLVWDW WDL

VllGlW PLWllQ WlPlQ SXPSXQ OLVlODLWHWWD WDL HQQHQ

NXLQ DODW KXROWDD SXPSSXD�

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

x 9DUPLVWX� HWWl NDLNNL SDLQHLOPDOHWNXW MD ��OLLWWLPHW

RYDW RLNHDD NRNRD MD QH RYDW WLLYLLVWL NLLQQL� .DWVR

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

x .l\Wl DLQD SXKGDVWD� NXLYDD SDLQHLOPDD� MRQND

SDLQH RQ HQLQWllQ ��� EDU� 3|O\� UXRVWHK|\U\W MD�WDL
OLLND NRVWHXV VDDWWDYDW YDKLQJRLWWDD SXPSXQ

SDLQHLOPDPRRWWRULD�

x bOl YRLWHOH SXPSSXD WXOHQDURLOOD WDL KHOSRVWL

KDLKWXYLOOD QHVWHLOOl� NXWHQ GLHVHO|OM\OOl� NHURVLLQLOOD
WDL -HW��$��SROWWRDLQHHOOD�

x bOl SRLVWD PLWllQ SXPSXVVD ROHYLD WDUURMD� 9DLKGD

YDKLQJRLWWXQHHW WDUUDW�
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x .l\Wl DLQD VXRMDODVHMD SXPSSXD Nl\WWlHVVlVL WDL

KXROWDHVVDVL�

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

x .l\Wl ,QJHUVROO��5DQGLQ VXRVLWWHOHPLD OLVlODLWWHLWD�
x bOl Nl\QQLVWl WDL Nl\Wl SXPSSXD� HOOHL VH ROH

XSRWHWWXQD SXPSDWWDYDDQ QHVWHHVHHQ�

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

UlMlKG\VDOWWLLVVD \PSlULVW|LVVD�

x 7lPl W\|NDOX HL ROH HULVWHWW\ VlKN|LVNXMHQ YDUDOWD�

+820$$

0XLGHQ NXLQ ,QJHUVROO��5DQGLQ DONXSHUlLVYDUDRVLHQ Nl\WW| VDDWWDD MRKWDD YDDUDWLODQWHLVLLQ� KHLNHQW\QHLVLLQ W\|NDOXQ
VXRULWXVDUYRLKLQ� NDVYDYDDQ KXROORQWDUSHHVHHQ MD VH VDDWWDD PLWlW|LGl NDLNNL WDNXXW�

$LQRDVWDDQ YDOWXXWHWXQ� NRXOXWHWXQ KHQNLO|VW|Q WXOLVL NRUMDWD W\|NDOXD� /LVlWLHWRMD VDDW OlKLPPlVWl ,QJHUVROO��5DQGLQ
PHUNNLKXROWRNHVNXNVHVWD�

),1

73'����
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9$00$8780,6((1�

.l\Wl DLQD VXRMDODVHMD
W\|NDOXD Nl\WWlHVVlVL WDL
KXROWDHVVDVL�

9$52,786 9$52,786

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

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

9$52,786

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

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

�� SVLJ
����EDU����N3D�

.DQVDLQYlOLQHQ YDURLWXVWDUUD�
2VDQXPHUR BBBBBBBBBBB
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,QJHUVROO��5DQG ��

.l\Wl DLQD SDLQHLOPDYRLWHOXD W\|NDOXMHQ \KWH\GHVVl�

6XRVLWWHOHPPH VHXUDDYDD VXRGDWLQ��YRLWHOX��SDLQHHQVllW|��

\KGLVWHOPlODLWHWWD�

0DOOHLOOH 3'$�����(8 DQG 3'$�����(8�

.DQVDLQYlOLVHVVl Nl\W|VVl �� �/8%��&

0DOOHLOOH 3'$�����(8 DQG 3'$�����(8�

.DQVDLQYlOLVHVVl Nl\W|VVl �� ��/8%��&
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.DLNNL PDOOLPHUNLQQlQ 3'$�����(8 SXPSXW MD 3')(

�7HIORQ� ��NDOYRLOOD YDUXVWHWWXMHQ PDOOLHQ 3'$�����(8 MD

3'$�����(8 SXPSXW RQ YDUXVWHWWX VLVllQWXOROOD

MDOND��DVHQQXVWD YDUWHQ� 0DOOLPHUNLQQlQ 3'$�����(8 MD

3'$�����(8 SXPSXW� MRLVVD RQ QHRSUHHQLNDOYR� VHNl NDLNNL

3'$�����(8 ��PDOOLQ SXPSXW RQ YDUXVWHWWX VHXODOOLVHOOD

VLVllQWXOROOD� 3XPSSXD NLLQWHlVWL DVHQQHWWDHVVD WXOLVL SXPSXW�

MRLVVD RQ MDOND��DVHQQXV� SXOWDWD HULW\LVLLQ DVHQQXVDOXVWDDQ�

.DLNNL SXPSXW WXOLVL OLLWWll NLLQWHlVWL DVHQQHWWXXQ SXWNLVWRRQ

QLLQ� HWWl YlOLVVl RQ MRXVWDYD OLLWRV SXWNLHQ YlULQ|LGHQ

YlKHQWlPLVHNVL� -RV SXPSSXD Nl\WHWllQ S\V\YlVWL SLQQDQ

DOOH XSRWHWWXQD� SRLVWD WDNDLVNXYHQWWLLOL MD OLLWl OHWNX

LOPDQSRLVWRQ DXNNRRQ� MRWWD YRLVLW MRKWDD SRLVWRLOPDQ

SXPSDWWDYDQ QHVWHHQ SLQQDQ \OlSXROHOOH�

9$52,786

8SRWD SXPSSX DLQRDVWDDQ PDWHULDDOHLKLQ� MRWND HLYlW

ROH NRUURVLLYLVLD �UXRVWXPLVWD \P� V\|S\PLVWl HGLVWlYLl�

-RV Nl\WlW LPXOHWNXD� YDUPLVWX VLLWl� HWWl VH RQ OlSLPLWDOWDDQ
DLQDNLQ \KWl VXXUL NXLQ PLWl RQ HULWHOW\ WDXOXNRVVD �� -RV
SXPSSDDW YLVNRVLWHHWLOWDDQ K\YLQ VXXULD PDWHULDDOHMD� WXOLVL
LPXSXWNHQ ROOD OlSLPLWDOWDDQ MRSD VXXUHPSL NXLQ PLWl
WDXOXNRVVD � PllULWHWllQ� 9DUPLVWX VLLWl� HWWl NDLNNL OLLWRNVHQ
MD NLLQLW\NVHW RYDW WLLYLLWl ² YDUPLVWX WlVWl VHLNDVWD HULW\LVHVWL
SXPSXQ LPXSXROHOOD� /|\KlOOl ROHYDW OLLWRNVHW VDDWWDYDW
MRKWDD SXPSXQ LPXNDSDVLWHHWLQ KHLNNHQHPLVHHQ WDL
SDKLPPDVVD WDSDXNVHVVD VLLKHQ� HWWHL SXPSSX N\NHQH
ROOHQNDDQ LPHPllQ�
1lPl SXPSXW S\VW\YlW NlVLWWHOHPllQ NLLQWHLWl PDWHULDDOHMD
DLQD WDXOXNRVVD � LOPRLWHWWXLKLQ UDMD��DUYRLKLQ VDDNND�
PXNDDQOXNLHQ QlPl DUYRW� -RV Nl\W|VVl RQ LPXOHWNX MD RQ
V\\Wl ROHWWDD� HWWl OHWNXXQ WRGHQQlN|LVHVWL MRXWXX NRROWDDQ
HP WDXOXNRVVD PDLQLWWXMD DUYRMD VXXUHPSLD SDUWLNNHOHLWD�
YDUPLVWX VLLWl� HWWl Nl\WlW OlSlLV\OWllQ DVLDQPXNDLVHQ
NRNRLVWD VHXODD LPXSXWNHQ SllVVl�
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/HWNXQ MD NLLQWHLGHQ DLQHLGHQ NRNR

0DOOL
,OPDQ

WXORDXNNR

,OPDOHWNXQ NRNR ,PXSXROHQ NRNR 3RLVWRSXROHQ
NRNR

.LLQWHLGHQ
SDUWLNNHOHLGHQ NRNR0DOOL

WXORDXNNR
WXXPDD PP WXXPDD PP WXXPDD PP WXXPDD PP
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3XPSXVWD SRLVWXYDQ SXPSDWWDYDQ PDWHULDDOLQ PllUl
YRLGDDQ VllWll MRPPDOOD NXPPDOOD VHXUDDYLVWD WDYRLVWD�

�� 6XRVLWHOWDYLQ WDSD RQ VllWll SXPSSXXQ WXOHYDQ LOPDQ
SDLQHWWD MD WLODYXXVYLUWDD� 7lPlQ YRLW WHKGl
Nl\WWlPlOOl SDLQHHQVllGLQWl WDL SRUWWLYHQWWLLOLl� MRWND
VLMDLWVHYDW SXPSSXXQ WXOHYDQ SDLQHLOPDQ
VLVllQWXORDXNRQ OlKHWW\YLOOl�

�� .XQ MRXGXW VllWlPllQ SXPSXVWD SRLVWXYDQ
SXPSDWWDYDQ PDWHULDDOLQ PllUll MRVWDLQ NDXHPSDD
�ROHPDWWD LWVH SXPSXQ YLHUHVVl�� DVHQQD YHQWWLLOL
SXPSXQ SRLVWRSXWNHHQ� .XQ SXPSXQ SRLVWRSXWNHD
NXULVWHWDDQ VLWHQ� HWWl SRLVWRSDLQH RQ \KWl VXXUL NXLQ
SXPSSXXQ WXOHYDQ SDLQHLOPDQ SDLQH� SXPSSX
WXNHKWXX� 0LWllQ SDLQHHQUDMRLWXVYHQWWLLOHMl WDL
RKLYLUWDXNVLD HL WDUYLWD MD QlLQ SXPSXOOH HL DLKHXGX
YDKLQNRD� 3XPSXVWD SRLVWXYDQ SXPSDWWDYDQ
PDWHULDDOLQ PllUl DLND\NVLNN|l NRKWL YRLGDDQ
PllULWHOOl ODVNHPDOOD� NXLQND PRQWD LVNXD SXPSSX
VXRULWWDD PLQXXWLVVD� ,VNX RQ SXROL MDNVRD WDL \NVL
LOPDQSRLVWR� 7LODYXXGHQ MD LVNXQ VXKGH NXOOHNLQ
SXPSXOOH RQ LOPRLWHWWX WDXOXNRVVD ��

7LODYXXV SHU LVNX

3XPSSX OLWUDD�JDOORQDD

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

7DXOXNNR �

.XQ Nl\WlW SXPSSXD SDNVXMHQ PDWHULDDOLHQ
VLLUWlPLVHHQ� WDUNDVWD LVNXMHQ PllUl DLND\NVLN|VVl�
MRWWD YRLW YDUPLVWXD VLLWl� HWWHL SXPSSX WRLPL
QRSHDPPLQ NXLQ PLOOl QRSHXGHOOD SXPSDWWDYD
PDWHULDDOL YRL YLUUDWD� -RV SXPSSX WRLPLL OLLDQ
QRSHDVWL Nl\WHWWlYLVVl ROHYDDQ YLUWDXNVHHQ QlKGHQ�
YlKHQQl SXPSSXXQ WXOHYDQ LOPDQ PllUl NXQQHV
SXPSXQ DLND\NVLN|VVl VXRULWWDPLHQ LVNXMHQ PllUl
YDVWDD SXPSXVWD DLND\NVLN|VVl SRLVWXYDQ
SXPSDWWDYDQ QHVWHHQ PllUll�

-RV SXPSDWWDYD PDWHULDDOL RQ WDLSXYDLQHQ
NLLQWH\W\PllQ WDL SDNNDXWXPDDQ� PXLVWD DLQD
KXXKGHOOD SXPSSX Nl\W|Q MlONHHQ� 3XPSSX YRLGDDQ
NllQWll \O|VDODLVLQ MD NDLNNL VHQ VLVlOOl ROHYD QHVWH
YDOXX XORV�

629(//8.6(7

0DDLOPDVVD RQ ROHPDVVD K\YLQ KDUYRMD QHVWHLWl� MRLWD
VLLUUHWllQ SDLNDVWD WRLVHHQ LOPDQ� HWWl QH Nl\YlW YlOLOOl
MRQNLQODLVHQ SXPSXQ VLVlOOl� 9DLNNDNLQ WlVVl RKMHHVVD
NlVLWHOWlYlW NDOYRSXPSXW RYDW SllVllQW|LVHVWL WDUNRLWHWWX
UDNHQQXVWHROOLVXXGHQ Nl\WHWWlYLNVL� RQ ROHPDVVD PRQLD
VRYHOOXNVLD ² HVLPHUNLNVL NDDWXQXW MXQDQ WDQNNLYDXQX ²
MRLVVD N\VHHVVl RQ MRQNLQ PXXQ QHVWHHQ NXLQ YHGHQ
SXPSSDDPLQHQ� 7lPlQ YXRNVL RQ HQVLDUYRLVHQ WlUNHll�
HWWl \PPlUUlPPH WLHWW\MHQ NHPLNDDOLHQ OXRQWHHQ MD
QlLGHQ PDWHULDDOLHQ YDLNXWXNVHQ SXPSXQ UDNHQWHLVVD
Nl\WHWWlYLLQ PDWHULDDOHLKLQ�
(QVLQQlNLQ� SXPSXQ PHUNLWWlYLPPlW NRWHORPDLVHW
UDNHQWHHW RQ YDOPLVWHWWX DOXPLLQLVWD� $OXPLLQL V\|S\\
OLXRNVLVVD� MRWND RYDW MRNR YRLPDNNDDQ HPlNVLVLl WDL
KDSSDPLD� .l\Wl SXPSSXD DLQRDVWDDQ VHOODLVWHQ OLXRVWHQ
SXPSSDDPLVHHQ� MRLGHQ S+��DUYR RQ OXNXMHQ � MD � YlOLVVl�

9$52,786

+DORJHQRLGXW OLXRNVHW YRLYDW WLHW\LVVl RORLVVD V\|Y\WWll
DOXPLLQLD WDL JDOYDQRLWXMD RVLD� -RV SDLQHLVWHWXVVD
QHVWHMlUMHVWHOPlVVl ROHYDW RVDW VLVlOWlYlW DOXPLLQLVHVWD
WDL JDOYDQRLGXVWD PDWHULDDOLVWD YDOPLVWHWWXMD
NRPSRQHQWWHMD� WlPl V\|S\PLVSURVHVVL YRL VDDGD
DLNDDQ UlMlKG\VYDDUDQ�

.HPLNDDOLWHROOLVXXV W\\SLOOLVHVWL OLVll LQKLELLWWRUHLWD
KDORJHQRLWXLKLQ OLXRNVLLQ� 6HOODLVWD LQKLELLWWRULD HL YLHOl
WXQQHWD� MRND HVWlLVL WlPlQ HP� V\|S\PLVUHDNWLRQ NDLNLVVD
PDKGROOLVLVVD RORLVVD� bOl Nl\Wl QlLWl SXPSSXMD
WlPlQW\\SSLVWHQ PDWHULDDOLHQ SXPSSDDPLVHHQ� 7\\SLOOLVLl
HVLPHUNNHMl KDORJHQRLGXLVWD OLXRNVLVWD �++&� RYDW
VHXUDDYDW �N\VHHVVl RQ HVLPHUNLQRPDLQHQ OLVWD� MRND HL ROH
NDWWDYD��

7ULNORRULHWDDQL 7ULNORRULHW\OHHQL

0HW\OHHQLNORULGL 0HW\\OLNORULGL

+LLOLWHWUDNORULGL .ORURIRUPLGLNORRULHW\OHHQL
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.XQ SXPSSDDW K\YLQ KHOSRVWL KDLKWXYLD QHVWHLWl� NXWHQ
EHQVLLQLl� QDIWDD� GLHVHO|OM\l� NHURVLLQLD \P� HULW\LVWl
KXRPLRWD WXOHH NLLQQLWWll VLLKHQ� HWWl LPXSXROHQ
QRVWRNRUNHXV RQ DVLDQPXNDLQHQ MD HWWl Nl\W|VVl RQ RLNHDQ
NRNRLQHQ LPXSXWNL�

9$52,786

,PXSXROHQ QRVWRNRUNHXV ² ROL VH VLWWHQ WRGHOOLQHQ
S\VW\VXXQWDLQHQ QRVWRNRUNHXV WDL LPXSXROHQ SXWNHQ
K\GURG\QDDPLQHQ NLWND ² Wl\W\\ DLQD SLWll
PDKGROOLVLPPDQ SLHQHQl� 6H HL NRVNDDQ VDLVL \OLWWll
��� PHWULl� 3XPSXQ OlSL DLND\NVLN|VVl NXONHYDQ
SXPSDWWDYDQ PDWHULDDOLQ PllUl HL VDLVL \OLWWll
�� OLWUDD PLQXXWLVVD�
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.XQ SXPSSDDW PLWl WDKDQVD WDXOXNRVVD � PDLQLWWXD QHVWHWWl� Nl\Wl DLQD SXPSSXD� MRND RQ YDUXVWHWWX 9LWRQ�� WDL
7HIORQ��NDOYRLOOD� NXXODYHQWWLLOHLOOl MD NXXODYHQWWLLOLQ LVWXNRLOOD�

.HWRQLW MD DOGHK\GLW $VHWDDWLW $URPDDWWLVHW KLLOLYHG\W

�� (W\\OLPHW\\OLNHWRQL �� (W\\OLDVHWDDWWL �� %HQWVHHQL

�� 0HW\\OLDVHWRQL �� ,VRSURS\\OLDVHWDDWWL �� 7ROXHHQL

�� $VHWRQL �� $P\\OLDVHWDDWWL �� .V\OHHQL �.V\RROL�

�� )RUPDOGHK\GL �� %XW\\OLDVHWDDWWL �� %HQWVROL

�� +HNVDDQL

�� 6\NORKHNVDDQL

�� 1DIWDOLLQL

7DXOXNNR �
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0 .RHVWHWWX $16, 6��������� PXNDLVHVWL ���� P�Q QRVWRNRUNHXGHOOD �QRLQ ��� EDULQ HVLW\KML|SDLQHHOOD�
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YDNXXWDPPH MD NDQQDPPH \NVLQ Wl\GHQ YDVWXXQ VLLWl� HWWl WXRWH

MRKRQ WlPl YDNXXWXV YLLWWDD� Wl\WWll GLUHNWLLYHLVVl

6DUMDQXPHUR�

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

3lLYl\V 3lLYl\V

+820$$

6bb67b 1b0b 2+-((7� b/b 78+2$ 1,,7b�

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

PDWHULDDOLHQ HULWWHO\l NLHUUlW\VWl YDUWHQ�



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

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVVR QRV (�8�$�
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862 35(9,672

x $V ERPEDV GH 'LDIUDJPD 6pULHV 3'$��(8 VmR
FRQFHELGDV FRPR VHQGR ERPEDV GH VXFomR
VXEPHUVtYHLV� (ODV VmR HVSHFLDOPHQWH UHFRPHQGDGDV
SDUD HVWDV DSOLFDo}HV HQYROYHQGR R ERPEHDPHQWR
GH SDUWLFXODGR VXVSHQVR �D VrFR RX D K~PLGR��
SHVDGDPHQWH VHGLPHQWDGR RX VROXo}HV YLVFRVDV� RX
DTXHODV VROXo}HV TXH FRQWHQKDP VyOLGRV DWp D
FDSDFLGDGH LQGLYLGXDO GD ERPED�

x $ ,QJHUVROO��5DQG QmR p UHVSRQViYHO SRU
PRGLILFDo}HV� IHLWDV SHOR FOLHQWH HP IHUUDPHQWDV�
QDV TXDLV D ,QJHUVROO��5DQG QmR WHQKD VLGR
FRQVXOWDGD�

&2/2&$1'2 $6 %20%$6 (0

)81&,21$0(172

x 2SHUH� LQVSHFFLRQH H PDQWHQKD VHPSUH HVWD ERPED

GH DFRUGR FRP WRGDV UHJXODPHQWDo}HV �ORFDO�

HVWDGXDO� IHGHUDO H GR SDtV�� TXH SRVVDP VHU

DSOLFDGDV DV ERPEDV SQHXPiWLFDV RSHUDGDV
PDQXDOPHQWH RX VHJXUDV FRP DV PmRV�

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

GXUDELOLGDGH GDV SHoDV� RSHUH HVWD ERPED FRP XPD

SUHVVmR GH DU Pi[LPD GH ���� EDU���� N3D
���� SVLJ�� 1mR H[FHGD D SUHVVmR GH DU DFLPD GH

���� EDU���� N3D ���� SVLJ�� 8VH VHPSUH R WDPDQKR

DSURSULDGR GH PDQJXHLUD GH DU� PDQJXHLUD GH

VXFomR H PDQJXHLUD GH GHVFDUJD FRPR PRVWUDGR QD
7DEHOD ��

x 'HVOLJXH VHPSUH D DOLPHQWDomR GH DU H GHVOLJXH D

PDQJXHLUD GH DOLPHQWDomR GH DU DQWHV GH LQVWDODU�

UHPRYHU RX DMXVWDU TXDOTXHU DFHVVyULR QHVWD

IHUUDPHQWD� RX DQWHV GH H[HFXWDU TXDOTXHU VHUYLoR

GH PDQXWHQomR QHVWD IHUUDPHQWD�

x 1mR XVH PDQJXHLUDV GH DU RX DGDSWDGRUHV

GDQLILFDGRV� JDVWRV RX GHWHULRUDGRV�

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

VmR GR WDPDQKR FRUUHFWR H HVWmR VHJXUDPHQWH

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

PRQWDJHP QRUPDO GD WXEDJHP�

x 8VH VHPSUH DU VHFR H OLPSR FRP XPD SUHVVmR

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

KXPLGDGH H[FHVVLYD SRGHP DUUXLQDU R PRWRU GH

XPD ERPED SQHXPiWLFD�

x 1mR OXEULILTXH DV ERPEDV FRP OtTXLGRV LQIODPiYHLV

RX YROiWHLV WDLV FRPR TXHURVHQH� GLHVHO RX

FRPEXVWtYHO GH MDFWRV�

x 1mR UHPRYD QHQKXP UyWXOR� 6XEVWLWXD TXDOTXHU

UyWXOR GDQLILFDGR�

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

x 8VH VHPSUH yFXORV GH SURWHomR TXDQGR HVWLYHU

RSHUDQGR RX H[HFXWDQGR DOJXP VHUYLoR GH

PDQXWHQomR QHVWD ERPED�

x 8VH VHPSUH SURWHFomR FRQWUD UXtGR TXDQGR RSHUDU

HVWD ERPED�

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

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

HVWHMD VXEPHUVD�

x (VWD %RPED QmR IRL FRQFHELGD SDUD WUDEDOKRV HP
DWPRVIHUDV H[SORVLYDV�

x (VWD %RPED QmR HVWi LVRODGD FRQWUD FKRTXHV
HOpFWULFRV�

$9,62

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

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

3

73'����
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5yWXOR GH $GYHUWrQFLD ,QWHU�
QDFLRQDO 1R� GH 5HIHUrQFLD
SDUD 3HGLGR BBBBBBBBBBBBBB

8VH VHPSUH yFXORV GH

SURWHFomR TXDQGR HVWLYHU
RSHUDQGR RX H[HFXWDQGR DOJXP
VHUYLoR GH PDQXWHQomR QHVWD
IHUUDPHQWD�

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

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

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

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

�� SVLJ
����EDU����N3D�

$'9(57È1&,$ $'9(57È1&,$

$'9(57È1&,$

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

/8%5,),&$d®2

,QJHUVROO��5DQG 1R� ��

8VH VHPSUH XVH XP OXEULILFDGRU GH DU GH OLQKD FRP HVWDV
ERPEDV� 1yV UHFRPHQGDPRV RV VHJXLQWHV /XEULILFDGRUHV GH
&RQGXWD GH $U 3RUWiWHLV�

3DUD 0RGHORV 3'$�����(8 H 3'$�����(8�
3DUD ,QWHUQDFLRQDO �� 1R� �/8%��&

3DUD 0RGHORV 3'$�����(8 H 3'$�����(8�

3DUD ,QWHUQDFLRQDO �� 1R� ��/8%��&
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)(55$0(17$
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31(80É7,&$

'5(1(
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&2035(6625

�'HVHQKR 73'�������

,167$/$d®2

7RGRV RV 0RGHORV 3'$�����(8� H 0RGHORV 3'$�����(8 H
3'$�����(8 FRP 'LDIUDJPDV GH 7HIORQ VmR IRUQHFLGRV
FRP XPD HQWUDGD GH PRQWDJHP QR Sp GH DSRLR� 0RGHORV
3'$�����(8 H 3'$�����(8 FRP 'LDIUDJPDV GH 1HRSUHQH
H WRGRV RV 0RGHORV 3'$�����(8 VmR IRUQHFLGRV FRP XPD
HQWUDGD YHGDGD SRU XPD WHOD� 3DUD LQVWDODomR SHUPDQHQWH� DV
ERPEDV FRP XP Sp GH DSRLR SDUD PRQWDU GHYHP VHU
DSDUDIXVDGDV QR SDLQHO GH PRQWDJHP� 7RGDV DV ERPEDV
GHYHP VHU DFRSODGDV D XPD WXEDJHP LQVWDODGD
SHUPDQHQWHPHQWH SRU PHLR GH XP DFRSODPHQWR IOH[tYHO
SDUD UHGX]LU D YLEUDomR GR WXER� 6H D ERPED IRU XVDGD
SHUPDQHQWHPHQWH VXEPHUVD� UHPRYD D YiOYXOD GH
YHULILFDomR H DFRSOH XPD PDQJXHLUD DR HVFDSH GH DU SDUD
FRQHFWDU FRP WXERV R HVFDSH DFLPD GR QtYHO GR OtTXLGR D VHU
ERPEHDGR�

&8,'$'2

$V ERPEDV GHYHP VHU VXEPHUVDV VRPHQWH HP PDWHULDLV
QmR��FRUURVLYRV�

6H D ERPED GH VXFomR IRU XVDGD� FHUWLILTXH��VH GH TXH HOD
VHMD QR PtQLPR FRPR HVSHFLILFDGR QD 7DEHOD �� 6H
PDWHULDLV DOWDPHQWH YLVFRVRV HVWLYHUHP VHQGR ERPEHDGRV� D
PDQJXHLUD GH VXFomR GHYH VHU PDLRU TXH R HVSHFLILFDGR�
(VWHMD FHUWR GH TXH WRGRV RV DGDSWDGRUHV H FRQH[}HV�
SDUWLFXODUPHQWH DTXHOHV QR ODGR GH VXFomR RQGH D ERPED
HVWi DSHUWDGD SQHXPDWLFDPHQWH� &RQH[}HV IURX[DV
UHVXOWDUmR QD UHGXomR RX SHUGD GH FDSDFLGDGH GH VXFomR GD
ERPDED�

(VWDV ERPEDV LUmR OLGDU FRP VyOLGRV DWp H LQFOXVLYH RV
WDPDQKRV PRVWUDGRV QD 7DEHOD �� 6H D PDQJXHLUD GH VXFomR
IRU XVDGD H KRXYHU TXDOTXHU SRVVLELOLGDGH GRV VyOLGRV VHUHP
PDLRUHV GR TXH DTXHOHV LQGLFDGRV� FHUWLILTXH��VH GH TXH XPD
WHOD GR WDPDQKR DSURSULDGR VHMD XVDGD QD H[WUHPLGDGH GD
PDQJXHLUD GH VXFomR�
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0DQJXHLUD H 7DPDQKR GR 6yOLGRV

6pULHV
(QWUDGD
GH $U

7DPDQKR GD
0DQJXHLUD

GH $U

7DPDQKR GD
0DQJXHLUD
GH 6XFomR

7DPDQKR GD
0DQJXHLUD
GH 'HVFDUJD

7DPDQKR
GRV

6yOLGRVGH $U
PP SRO� PP SRO� PP SRO� PP SRO�
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3'$�����(8 ��� �� ��� �� � �� � ��� ���

3'$�����(8 ��� �� ��� �� � �� � ��� ���

7DEOHOD �

23(5$d®2

$ WD[D GH GHVFDUJD GD ERPED SRGH VHU FRQWURODGD SRU XP
GRV GRLV PpWRGR�

�� 2 PpWRGR SUHIHULGR p OLPLWDU R YROXPH H�RX D SUHVVmR
GH DOLPHQWDomR GH DU SDUD D ERPED SRU PHLR GH XPD
UHJXODGRU GH SUHVVmR RX XPD YiOYXOD GH YHGDomR
LQVWDODGD QD HQWUDGD GH DU GD ERPED�

�� 4XDQGR IRU QHFHVViULR FRQWURODU D WD[D GH GHVFDUJD HP
XP ORFDO UHPRWR� LQVWDOH XPD YiOYXOD QD OLQKD GH
GHVFDUJD� 4XDQGR D GHVFDUJD GD ERPED IRU GLPLQXtGD
GH PRGR TXH D SUHVVmR GH GHVFDUJD VH LJXDOH j SUHVVmR
GH DOLPHQWDomR GH DU� D ERPED LUi HQJDVJDU� 1HQKXP
GHVYLR RX DOtYLR GH SUHVVmR p QHFHVViULR� H QmR KDYHUi
GDQR DOJXP j ERPED�

$ WD[D GH GHVFDUJD GD ERPED SRGH VHU GHWHUPLQDGD
SHOR Q~PHUR GH LPSDFWRV SRU PLQXWR� XP LPSDFWR
VHQGR ��� FLFOR RX XP HVFDSH GH DU� 2 YROXPH GH
LPSDFWR GH FDGD ERPED p PRVWUDGR QD 7DEHOD ��

9ROXPH SRU ,PSDFWR

%RPED JDO}HV�OLWURV

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

3'$�����(8 ���������

7DEOHOD �

4XDQGR D ERPED IRU XVDGD SDUD PRYHU PDWHULDLV
HVSHVVRV� YHULILTXH D WD[D GH LPSDFWR SDUD VH FHUWLILFDU GH
TXH D ERPED QmR HVWi RSHUDQGR HP XPD WD[D PDLV UiSLGD
GR TXH R PDWHULDO p FDSD] GH IOXLU� 6H D ERPED HVWLYHU
RSHUDQGR HP YHORFLGDGH UiSLGD GHPDLV SDUD R IOX[R
GLVSRQtYHO� UHGX]D R YROXPH GH DU SDUD D ERPED DWp TXH D
WD[D GH LPSDFWR FRUUHVSRQGD DR YROXPH GH GHVFDUJD�

6H R PDWHULDO VHQGR ERPEHDGR IRU FDSD] GH VROLGLILFDU
RX IRUPDU µSDFRWHVµ� OLPSH VHPSUH D ERPED GHSRLV GD
RSHUDomR GD ERPED� $ ERPED SRGH VH YLUDGD GH FDEHoD
SDUD EDL[R H WRGR R OtTXLGR VHUi GUHQDGR�

$3/,&$d®2

3RXFRV IOXtGRV VmR PRYLGRV GH XP OXJDU SDUD RXWUR VHP
SDVVDU SRU XPD ERPED� (PERUD HVWi %RPEDV GH 'LDIUDJPD
VHMDP SULPDULDPHQWH SDUD D LQG~VWULD GH FRQVWUXomR� PXLWDV
DSOLFDo}HV HVWmR VHQGR XWLOL]DGDV �� WDOYH] XP FDUUR GH
WDQTXH IRUD GR WULOKR �� TXH HQYROYHP IOXtGRV TXH QmR VHMDP
D iJXD� 3RU FDXVD GLVWR� p H[WUHPDPHQWH LPSRUWDQWH TXH QyV
FRPSUHHQGDPRV D QDWXUH]D GH FHUWRV PDWHULDLV TXtPLFRV H
VHXV HIHLWRV HP PDWHULDLV XVDGRV QHVWDV ERPEDV�

3DUD FRPHoDU� D PDLRULD GDV SHoDV GR FRUSR GHVWDV ERPEDV
p IHLWD GH DOXPtQLR H HVWi VXMHLWD D FRUURVmR SRU VROXo}HV
DOWDPHQWH iFLGDV RX DOFDOLQDV� 8VH HVWDV ERPEDV VRPHQWH
GHQWUR GH XP LQWHUYDOR GH IDFWRU GH S+ GH � D��

$'9(57È1&,$

6ROYHQWHV KDORJHQDGRV SRGHP� VRE FHUWDV FRQGLo}HV�
FRUURHUHP SHoDV GH DOXPtQLR RX JDOYDQL]DGDV� 6H SHoDV

K~PLGDV GH VLVWHPD GH IOXLGR FRQWLYHU DOXPtQLR RX SHoDV
JDOYDQL]DGDV� HVWD DomR FRUURVLYD SRGH FDXVDU H[SORVmR�

2V IDEULFDQWHV DGLFLRQDP WLSLFDPHQWH VROYHQWHV
KDORJHQDGRV� 1mR Ki QHQKXP LQLELGRU TXH LUi SUHYLQLU D
UHDomR GH FRUURVmR VRE WRGDV DV FRQGLo}HV� 1mR XVH HVWDV
ERPEDV SDUD ERPEHDU HVWHV PDWHULDLV� ([HPSORV WtSLFRV GH
KLGURFDUERQRV KDORJHQDGRV �++&� LQFOXHP� PDV QmR VmR
OLPLWDGRV DRV VHJXLQWHV�

7ULFORUHWDQR 7ULFORURHWLOHQR

&ORUHWR GH 0HWLOHQR &ORUHWR GH 0HWLO

7HWUDFORUHWR GH &DUERQR 'LFORURHWLOHQR GH

&ORURIyUPLR

$R ERPEHDU OtTXLGRV YROiWHLV� WDLV FRPR JDVROLQD RX QDIWD�
FRQVLGHUDo}HV HVSHFLDLV GHYHP VHU GDGDV j TXDQWLGDGH GH
OHYDQWH GH VXFomR H R WDPDQKR GD FRQGXWD GH VXFomR XWLOL]DGD�

$'9(57È1&,$

2 OHYDQWH GH VXFomR� TXHU VHMD XP OHYDQWH YHUWLFDO UHDO RX
IULFomR GH FRQGXWD GH WXER� GHYH VHU PDQWLGR WmR EDL[R

TXDQWR SRVVtYHO H QXQFD GHYH H[FHGHU ���P ��� SpV�� 7D[DV
GH %RPEHDPHQWR QmR GHYHP H[FHGHU D �� JDO}HV SRU
PLQXWR�
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$R ERPEHDU TXDOTXHU GHVWHV OtTXLGRV PRVWUDGRV QD 7DEHOD �� XVH VHPSUH XPD ERPED HTXLSDGD FRP 'LDIUDJPDV GH 7HIORQ RX
9LWRQ� YiOYXODV GH HVIHUDV H DVVHQWRV GH YiOYXOD GH HVIHUDV�

$FHWRQDV H $OGHtGRV $FHWDWRV +LGURFDUERQRV $URPiWLFRV

�� (WLO PHWLO DFHWRQD

�� 0HWLODFHWRQD

�� $FHWRQD

�� )RUPRODOGHtGR

�� $FHWDWR (WtOLFR

�� $FHWDWR ,VRSURStOLFR

�� $P\O DFHWDWR

�� %XWLO DFHWDWR

�� %HQ]HQR

�� 7RORXO �7ROXHQR�

�� ;LOHQR �[\ORO�

�� %HQ]RO

�� +H[DQR

�� &LFORKH[DQR

�� 1DIWDOHQR

7DEOHOD �

',$)5$*0$ '( 1(235(1( FRP %$6( '( 0217$*(0 62%5( 3e6

3HVR
7DPSR GR WXER �SRO�� /HYDQWH GH 6XFomR

0RGHOR
3HVR

'HVFDUJD (QWUDGD $ 6HFR $ +~PLGR

NJ �OE�� 137 �%63� 137 �%63� P �SpV� P �SpV�

3'$���$�)��(8 ��� ���� ��� ���� ��� ���� ��� ���� ��� ����

3'$���$�)��(8 ��� ���� �� ����� �� ����� ��� ���� ��� ����

0 G O

0D[LPXP
7DPDQKR GRV

01tYHO GH 5XtGR
G% �$�

0RGHOR
7DPDQKR GRV

6yOLGRV &RP 6LOHQFLRVR 6HP 6LOHQFLRVR

PP �SRO�� 3UHVVmR x3RWrQFLD 3UHVVmR x3RWrQFLD

3'$���$�)��(8 � ����� �� ��� �� �� �� �� �� ��

3'$���$�)��(8 � ����� �� ��� �� �� �� �� �� ��

0 7HVWDGR GH DFRUGR FRP D $16, 6��������� D ����P ���� SpV� GR FDEHoRWH �D XPD SUHVVmR QD WUDVHLUD GH DSUR[LPDGDPHQWH ���
EDU����N3D ����� SVLJ��
x ,62����
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3HVR
7DPSR GR 7XER �SRO�� /HYDQWH GH 6XFomR

0RGHOR
3HVR

'HVFDUJD (QWUDGD $ 6HFR $ +~PLGR

NJ �OE�� 137 �%63� 137 �%63� P �SpV� P �SpV�
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