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7KH 3'$ 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�

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

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

DFFRUGDQFH ZLWK $PHULFDQ 6WDQGDUGV ,QVWLWXWH

6DIHW\ &RGH IRU 3RUWDEOH $LU 7RROV �$16, %������

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 $XWKRUL]HG
6HUYLFHQWHU�
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$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,&$7,21
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$OZD\V XVH DQ DLU OLQH OXEULFDWRU ZLWK WKHVH SXPSV� :H

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

0RGHOV 3'$��� DQG 3'$����

,QWHUQDWLRQDO �� 1R� �/8%��&

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

ZLWK 7HIORQ 'LDSKUDJPV DUH IXUQLVKHG ZLWK D IRRW

PRXQWLQJ LQOHW� 0RGHOV 3'$��� DQG 3'$��� ZLWK

1HRSUHQH 'LDSKUDJPV DQG DOO 0RGHOV 3'$��� 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 $LU ,QOHW
LQ� PP LQ� PP LQ� PP LQ� PP
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3'$��� ��� ��� �� � �� � �� ��� ���
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7DEOH �
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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'$��� ���������

3'$��� ���������

3'$��� ���������

3'$��� ���������

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 �

+2: 72 25'(5 $ ',$3+5$*0 3803

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

0RGHO :HLJKW
OE� �NJ�

3LSH 7DS �LQ�� 6XFWLRQ /LIW
0D[LPXP
6L]H 6ROLGV
LQ� �PP�

'LVFKDUJH

137 �%63�
,QOHW

137 �%63�
'U\
IW� �P�

:HW
IW� �P�
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1(235(1( ',$3+5$*1 ZLWK 6&5((1 %$6(
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9,721 ',$3+5$*1 ZLWK 6&5((1 %$6(

3'$���9�6 ��� ������ � ���� � ���� �� ����� �� ����� ��� �����
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$GUHVVH] WRXWHV YRV FRPPXQLFDWLRQV DX %XUHDX

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSULPp DX[ e�8�

0$18(/ '·(;3/2,7$7,21 (7 '·(175(7,(1
3203(6 ­ 0(0%5$1(6 31(80$7,48(6

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

127(

/D VpULH 3'$ 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�

,QJHUVROO��5DQG QH SHXW rWUH WHQX UHVSRQVDEOH GH OD PRGLILFDWLRQ GHV SRPSHV SDU OH FOLHQW SRXU

OHV DGDSWHU j GHV DSSOLFDWLRQV TXL Q·RQW SDV pWp DSSURXYpHV SDU ,QJHUVROO��5DQG�

$77(17,21

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

/,5( &( 0$18(/ $9$17 '·87,/,6(5 /$ 3203(�
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/( 121 5(63(&7 '(6 $9(57,66(0(176 68,9$176 3(87 &$86(5 '(6 %/(6685(6�
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x 7RXMRXUV H[SORLWHU� LQVSHFWHU HW HQWUHWHQLU FHW RXWLO
FRQIRUPpPHQW DX &RGH GH VpFXULWp GHV RXWLOV
SQHXPDWLTXHV SRUWDWLIV GH O·$PHULFDQ 1DWLRQDO
6WDQGDUGV ,QVWLWXWH �$16, %�������

x 3RXU 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�

)
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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'$��� HW 3'$����

,QWHUQDWLRQDO �� 1R� �/8%��&

3RXU OHV PRGqOHV 3'$��� HW 3'$����

,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'$���� 3'$��� HW 3'$��� IRXUQLV GRWpV

GH PHPEUDQHV HQ 7pIORQ VRQW IRXUQLV DYHF XQ RULILFH

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

3'$��� HW 3'$��� GRWpV G·XQH PHPEUDQH HQ QpRSUqQH HW OHV

0RGqOHV 3'$��� 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'$��� ��� ��� � � �� ��� �� ��� ���

3'$��� ��� ��� �� ������ �� ������ �� ���� ���

3'$��� ��� ��� �� � �� � �� ��� ���

3'$��� ��� ��� �� � �� � �� ��� ���

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'$��� ���������

3'$��� ���������

3'$��� ���������

3'$��� ���������

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 �



7RGD FRPXQLFDFLyQ VH GHEHUi GLULJLU D OD RILFLQD R

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVR HQ ((� 88�

0$18$/ '( )81&,21$0,(172 < 0$17(1,0,(172
%20%$6 1(80É7,&$6 '( ',$)5$*0$ 02'(/26

3'$���� 3'$���� 3'$��� < 3'$���
127$

/DV ERPEDV GH GLDIUDJPD GH OD VHULH 3'$ 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�
,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�

$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�

3$5$ 321(5 /$ %20%$ (1 6(59,&,2
x 8WLOLFH� H[DPLQH \ PDQWHQJD VLHPSUH HVWD

KHUUDPLHQWD FRQIRUPH DO FyGLJR GH VHJXULGDG SDUD

KHUUDPLHQWDV QHXPiWLFDV SRUWiWLOHV GH OD $PHULFDQ

1DWLRQDO 6WDQGDUGV ,QVWLWXWH �$16, %�������

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�

x 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�
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8WLOLFH VLHPSUH XQ OXEULFDGRU GH DLUH FRPSULPLGR FRQ HVWD

ERPED� 5HFRPHQGDPRV HO VLJXLHQWH OXEULFDGRU SRUWiWLO GH

DLUH FRPSULPLGR�
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7RGRV ORV PRGHORV 3'$���� DVt FRPR ORV PRGHORV

3'$��� \ 3'$��� FRQ GLDIUDJPD GH WHIOyQ� OOHYDQ XQD

DGPLVLyQ FRQ SHGHVWDO� /RV PRGHORV 3'$��� \ 3'$���

FRQ GLDIUDJPD GH QHRSUHQR \ WRGRV ORV PRGHORV 3'$���

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
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&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'$��� ���������

3'$��� ���������

3'$��� ���������

3'$��� ���������

&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�



��

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

$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 �



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

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVVR QRV (�8�$�

0$18$/ '( )81&,21$0(172 ( 0$187(1d®2

%20%$6 '( ',$)5$*0$ 31(80É7,&$6
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$9,62

$V ERPEDV GH 'LDIUDJPD 6pULHV 3'$ 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�
$ ,QJHUVROO��5DQG QmR p UHVSRQViYHO SRU PRGLILFDo}HV� IHLWDV SHOR FOLHQWH HP IHUUDPHQWDV�
QDV TXDLV D ,QJHUVROO��5DQG QmR WHQKD VLGR FRQVXOWDGD�

$'9(57È1&,$

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

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

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

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

IHUUDPHQWD GH DFRUGR FRP R &yGLJR GH 6HJXUDQoD

GR ,QVWLWXWR $PHULFDQR GH 3DGU}HV 1DFLRQDLV SDUD

)HUUDPHQWDV 3QHXPiWLFDV 3RUWiWHLV �$16, %�������

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

GXUDELOLGDGH GDV SHoDV� RSHUH HVWD 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�
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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�
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,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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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�

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

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

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 �
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�� $LU 9DOYH %RG\ 0RXQWLQJ 1HRSUHQH � � � � � � � � � � � � � � � 3'$�������%

6FUHZ ��� 7HIORQ � � � � � � � � � � � � � � � � � � 3'$�������7

IRU PRGHOV ZLWK 1HRSUHQH �� 'LVFKDUJH 0DQLIROG

'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�������$6 ZLWK ���µ 1DWLRQDO 3LSH

IRU PRGHOV ZLWK 7HIORQ 7KUHDG � � � � � � � � � � � � � � � � � 3'$�������137

'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�����6��$6 ZLWK ���µ %ULWLVK 6WDQGDUG

�� 0RXQWLQJ 6FUHZ 1XW ��� � � � � � � � � 3'$�����6��& 3LSH � � � � � � � � � � � � � � � � � � � 3'$�������%63

�� 'LDSKUDJP 6KDIW �� ,QOHW 0DQLIROG

IRU PRGHOV ZLWK 1HRSUHQH ZLWK ���µ 1DWLRQDO 3LSH

'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�������$ 7KUHDG � � � � � � � � � � � � � � � � � 3'$�������137

IRU PRGHOV ZLWK 7HIORQ ZLWK ���µ %ULWLVK 6WDQGDUG

'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�����7��$ 3LSH � � � � � � � � � � � � � � � � � � � 3'$�������%63

�� 'LDSKUDJP 6KDIW 2��ULQJ ��� � � � � � 3'$�����/)��-+ �� 0DQLIROG %ROW $VVHPEO\ �FRQVLVWV

�� 3LVWRQ 6KDIW ��� RI %ROW� :DVKHU DQG 1XW� ���

IRU PRGHOV ZLWK 1HRSUHQH IRU PRGHOV ZLWK 1HRSUHQH

'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�������) 'LDSKUDJP � � � � � � � � � � � � � � 3'$�������

IRU PRGHOV ZLWK 7HIORQ IRU PRGHOV ZLWK 7HIORQ

'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�������$1 'LDSKUDJP � � � � � � � � � � � � � � 3'$�����6��

�� ,QQHU 3LVWRQ ��� 
 1DPHSODWH � � � � � � � � � � � � � � � � � �

IRU PRGHOV ZLWK 1HRSUHQH IRU PRGHOV HQGLQJ LQ ��(8 � � 3'$�����(8�����

'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�������& IRU DOO RWKHU PRGHOV � � � � � � � 3'$��������

)RU PRGHOV ZLWK 7HIORQ 
 &DXWLRQ /DEHO

'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�����7��& IRU PRGHOV HQGLQJ LQ ��(8 � � (8����

�� 'LDSKUDJP ��� IRU DOO RWKHU PRGHOV � � � � � � � 3'$�������

1HRSUHQH � � � � � � � � � � � � � � � � � 3'$������� 
 7XQH��XS .LW �IRU PRGHOV ZLWK

7HIORQ � � � � � � � � � � � � � � � � � � � � 3'$�����7)�� 1HRSUHQH 'LDSKUDJPV� �LQFOXGHV

�� %DFN��XS 'LDSKUDJP �IRU PRGHOV LOOXVWUDWHG LWHPV ��>�@� ��>�@�

ZLWK 7HIORQ 'LDSKUDJP� ��� � � � � � � 3'$�����7)��% ��>�@ DQG ��>�@� � � � � � � � � � � � � � 3'$�����7.�
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�� &KDPEHU &ODPS %ROW ��� �IRU PRGHOV ZLWK 1HRSUHQH

IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP� ��� � � � � � � � � � � � � � � � � 3'$�������%

'LDSKUDJP � � � � � � � � � � � � � � � � � 3'$�������& 
 1DPHSODWH

IRU PRGHOV ZLWK 7HIORQ IRU PRGHOV HQGLQJ LQ ��(8 � � � � � 3'$�����(8�����

'LDSKUDJP � � � � � � � � � � � � � � � � � 3'$�����6��& IRU DOO RWKHU PRGHOV � � � � � � � � � � 3'$��������

�� &KDPEHU &ODPS 1XW ��� 
 &DXWLRQ /DEHO

IRU PRGHOV ZLWK 1HRSUHQH IRU PRGHOV HQGLQJ LQ ��(8 � � � � � (8����

'LDSKUDJP � � � � � � � � � � � � � � � � � 3'$�������' IRU DOO RWKHU PRGHOV � � � � � � � � � � 3'$�������

IRU PRGHOV ZLWK 7HIORQ 
 7XQH��XS .LW �IRU PRGHOV ZLWK

'LDSKUDJP � � � � � � � � � � � � � � � � � 3'$�����6��& 1HRSUHQH 'LDSKUDJP� �LQFOXGHV

�� 'LVFKDUJH 0DQLIROG LOOXVWUDWHG SDUWV ��>�@� ��>�@� ��>�@�

ZLWK ������µ 1DWLRQDO 3LSH DQG ��>�@� � � � � � � � � � � � � � � � � � � � � � 3'$�����7.�

7KUHDG � � � � � � � � � � � � � � � � � � � � 3'$�������137

ZLWK ������µ %ULWLVK 6WDQGDUG

3LSH � � � � � � � � � � � � � � � � � � � � � � 3'$�������%63

�� ,QOHW 0DQLIROG

ZLWK ������µ 1DWLRQDO 3LSH

7KUHDG � � � � � � � � � � � � � � � � � � � � 3'$�������137

ZLWK ������µ %ULWLVK 6WDQGDUG

3LSH � � � � � � � � � � � � � � � � � � � � � � 3'$�������%63
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$LU 9DOYH $VVHPEO\ � � � � � � � � � � � � � � � � � � � � � � � � 3'$�����/)�� �� %DFN��8S 'LDSKUDJP �IRU PRGHOV ZLWK

� $LU 9DOYH %RG\ �LQFOXGHV SLVWRQ� � � � � � � � � � � � � � 3'$�����/)��$ 7HIORQ 'LDSKUDJP� ��� � � � � � � � � � � � � � � � � � � � � � � 3'$�����7)��%

� $LU 9DOYH *DVNHW � � � � � � � � � � � � � � � � � � � � � � � � � � 3'$�������% �� 2XWHU 3LVWRQ ���

� &HQWHU %ORFN $VVHPEO\ � � � � � � � � � � � � � � � � � � � � � 3'$�����3��+ IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � 3'$�����%��%

� %ORFN *DVNHW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � 3'$�������3 IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � 3'$�����7��%

� $LU 9DOYH %RG\ 0RXQWLQJ 6FUHZ ��� � � � � � � � � � � � 3'$�������$6 �� :DWHU &KDPEHU ��� � � � � � � � � � � � � � � � � � � � � � � � � 3'$�������

� $LU 9DOYH 6FUHHQ � � � � � � � � � � � � � � � � � � � � � � � � � � 3'$�������( �� %DOO 9DOYH ���

� 5HGXFHU %XVKLQJ � � � � � � � � � � � � � � � � � � � � � � � � � � 3'$�������$3 1HRSUHQH � � � � � � � � � � � � � � � � � � � � � � � � � 3'$�������

� %RWWRP $LU 9DOYH &DS � � � � � � � � � � � � � � � � � � � � � � 3'$�������6 7HIORQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3'$�����7)��

� 7RS $LU 9DOYH &DS �LQFOXGHV JXLGH� � � � � � � � � � � � 3'$�������5 �� %DOO 9DOYH 6HDW ���

�� 9DOYH &DS 5HWDLQLQJ 5LQJ ��� � � � � � � � � � � � � � � � � 3'$��������7 IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � 3'$�������

�� 9DOYH &DS 2��ULQJ ��� � � � � � � � � � � � � � � � � � � � � � � � 3'$�������8 IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � 3'$�����$��

�� 'LDSKUDJP 6KDIW �� 9DOYH 6HDW 2��ULQJ �IRU PRGHOV ZLWK

IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � 3'$�������$ 7HIORQ 'LDSKUDJP� ��� � � � � � � � � � � � � � � � � � � � � � � 3'$�������7

IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � � 3'$�����7�O$ �� :DWHU &KDPEHU &ODPS �FRQVLVWV RI WZR

�� 'LDSKUDJP 6KDIW 6WXG �IRU PRGHOV ZLWK KDOYHV� ���

7HIORQ 'LDSKUDJP� ��� � � � � � � � � � � � � � � � � � � � � � � 3'$�����7��) IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � 3'$�������

�� 'LDSKUDJP 6KDIW 2��ULQJ ��� � � � � � � � � � � � � � � � � � 3'$�����/)��-+ IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � 3'$�����6��

�� &RXQWHUVXQN $LU &KDPEHU ��� � � � � � � � � � � � � � � � � 3'$�������% �� &KDPEHU &ODPS %ROW ���

�� $LU &KDPEHU 0RXQWLQJ 6FUHZ ��� � � � � � � � � � � � � � 3'$�������& IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � 3'$�������&

�� $LU &KDPEHU 0RXQWLQJ 1XW ��� � � � � � � � � � � � � � � � 3'$�������' IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � � 3'$�����6��&

�� ,QQHU 3LVWRQ ��� �� &KDPEHU &ODPS 1XW ���

IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � 3'$�������% IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � 3'$�������'

IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � 3'$�����7��& IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � 3'$�����6��'

�� 'LDSKUDJP ��� �� 'LVFKDUJH 0DQLIROG

1HRSUHQH � � � � � � � � � � � � � � � � � � � � � � � � � 3'$������� ZLWK �µ 1DWLRQDO 3LSH 7KUHDG � � � � � � � � � � � � 3'$�������137

7HIORQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3'$�����7)�� ZLWK �µ %ULWLVK 6WDQGDUG 3LSH � � � � � � � � � � � � 3'$�������%63
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�� ,QOHW 0DQLIROG +RXVLQJ �� 0DQLIROG &ODPS %ROW ���

ZLWK VFUHHQHG EDVH IRU PRGHOV IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � � 3'$�������%

KDYLQJ 1HRSUHQH 'LDSKUDJPV IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � � � 3'$�����6��%

ZLWK �µ 1DWLRQDO 3LSH 7KUHDG � � � � � � � � � 3'$�������137 �� 0DQLIROG &ODPS 1XW ���

ZLWK �µ %ULWLVK 6WDQGDUG 3LSH � � � � � � � � � 3'$�������%63 IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � � 3'$�������&

ZLWK IRRWHG EDVH IRU PRGHOV KDYLQJ IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � � � 3'$�����6��&

7HIORQ 'LDSKUDJPV 
 1DPHSODWH

ZLWK �µ 1DWLRQDO 3LSH 7KUHDG � � � � � � � � � 3'$�������)137 IRU PRGHOV HQGLQJ LQ ��(8 � � � � � � � � � � � � � 3'$�����(8�����

ZLWK �µ %ULWLVK 6WDQGDUG 3LSH � � � � � � � � � 3'$�������)%63 IRU DOO RWKHU PRGHOV � � � � � � � � � � � � � � � � � � 3'$��������

�� 0DQLIROG +RXVLQJ 6FUHHQ �IRU PRGHOV ZLWK 
 &DXWLRQ /DEHO

1HRSUHQH 'LDSKUDJP� � � � � � � � � � � � � � � � � � � � � � � 3'$������� IRU PRGHOV HQGLQJ LQ ��(8 � � � � � � � � � � � � � (8����

�� +RXVLQJ 6FUHHQ 0RXQWLQJ 6FUHZ �IRU IRU DOO RWKHU PRGHOV � � � � � � � � � � � � � � � � � � 3'$�������

PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP���� � � � � � � � � � 3'$�������$ 
 7XQH��XS .LW �IRU PRGHOV ZLWK 1HRSUHQH

�� 6XFWLRQ +RRN��8S &RYHU �IRU PRGHOV ZLWK 'LDSKUDJPV RQO\��LQFOXGHV LOOXVWUDWHG LWHPV ��>�@�

1HRSUHQH 'LDSKUDJP� � � � � � � � � � � � � � � � � � � � � � � 3'$������� ��>�@� ��>�@ DQG ��>�@� � � � � � � � � � � � � � � � � � � � � � 3'$�����7.�

�� 0DQLIROG &ODPS �FRQVLVWV RI WZR KDOYHV����

IRU PRGHOV ZLWK 1HRSUHQH 'LDSKUDJP � � 3'$�������

IRU PRGHOV ZLWK 7HIORQ 'LDSKUDJP � � � � 3'$�����6��
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3$57 180%(5 )25 25'(5,1* 3$57 180%(5 )25 25'(5,1*

� $LU 9DOYH %RG\ �LQFOXGHV SLVWRQ� � 3'$�����/)�$ �� 2XWHU 3LVWRQ ��� � � � � � � � � � � � � � � � 3'$�����%�%

� $LU 9DOYH &DS ��� � � � � � � � � � � � � � � 3'$������5 �� 3LVWRQ $VVHPEO\ %ROW ���� � � � � � � � 3'$������*

� 9DOYH &DS 5HWDLQLQJ 5LQJ ��� � � � � 3'$������7 �� $VVHPEO\ %ROW :DVKHU ���� � � � � � � 3'$�������%

� 9DOYH &DS 2��ULQJ ��� � � � � � � � � � � � 3'$�����O8 �� :DWHU &KDPEHU ��� � � � � � � � � � � � � 3'$�������

� $LU 9DOYH *DVNHW � � � � � � � � � � � � � � 3'$������% �� %DOO 9DOYH ���

� $LU 9DOYH 6FUHHQ � � � � � � � � � � � � � � 3'$�������( IRU PRGHOV ZLWK 1HRSUHQH

� 5HGXFHU %XVKLQJ � � � � � � � � � � � � � � 3'$�������$3 'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�������

� $LU 9DOYH %RG\ 0RXQWLQJ IRU PRGHOV ZLWK 9LWRQ

6FUHZ ��� � � � � � � � � � � � � � � � � � � � � 3'$�������$6 'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�����7)��

�� &HQWHU %ORFN $VVHPEO\ � � � � � � � � � 3'$�����3�+ �� %DOO 9DOYH 6HDW ���

�� &HQWHU %ORFN *DVNHW ��� � � � � � � � � 3'$������3 IRU PRGHOV ZLWK 1HRSUHQH

�� 'LDSKUDJP 6KDIW � � � � � � � � � � � � � � 3'$������$ 'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�������

�� 'LDSKUDJP 6KDIW 2��ULQJ ��� � � � � � 3'$�����/)�-+ IRU PRGHOV ZLWK 9LWRQ

�� &RXQWHUVXQN $LU &KDPEHU ��� � � � � 3'$������% 'LDSKUDJP � � � � � � � � � � � � � � � � 3'$�����97��

�� $LU &KDPEHU 0RXQWLQJ 6FUHZ ��� � 3'$������& �� :DWHU &KDPEHU &ODPS �FRQVLVWV RI

�� $LU &KDPEHU 0RXQWLQJ 1XW ��� � � � 3'$�������' WZR KDOYHV� ��� � � � � � � � � � � � � � � � � 3'$�������

�� ,QQHU 3LVWRQ ��� � � � � � � � � � � � � � � � 3'$������& �� &KDPEHU &ODPS %ROW ��� � � � � � � � � 3'$�������&

�� ,QQHU 3LVWRQ %DFN��XS :DVKHU ��� � 3'$������( �� &KDPEHU &ODPS 1XW ��� � � � � � � � � 3'$�������'

�� 'LDSKUDJP ���

1HRSUHQH � � � � � � � � � � � � � � � � � 3'$������

9LWRQ � � � � � � � � � � � � � � � � � � � � � 3'$�����97�
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�� 'LVFKDUJH 0DQLIROG �� 0DQLIROG &ODPS 1XW ��� � � � � � � � � 3'$�������'

ZLWK �µ 1DWLRQDO 3LSH 7KUHDG � 3'$�������137 
 1DPHSODWH

ZLWK �µ %ULWLVK 6WDQGDUG 3LSH � 3'$�������%63 IRU PRGHOV HQGLQJ LQ ��(8 � � � � 3'$�����(8�����

�� ,QOHW 0DQLIROG +RXVLQJ �IRU IRU DOO RWKHU PRGHOV � � � � � � � � � 3'$��������

VFUHHQHG EDVH� 
 &DXWLRQ /DEHO

ZLWK �µ 1DWLRQDO 3LSH 7KUHDG � 3'$�������137 IRU PRGHOV HQGLQJ LQ ��(8 � � � � (8����

ZLWK �µ %ULWLVK 6WDQGDUG 3LSH � 3'$�������%63 IRU DOO RWKHU PRGHOV � � � � � � � � � 3'$�������

�� ,QOHW 0DQLIROG +RXVLQJ 6FUHHQ � � � 3'$������� 
 7XQH��XS .LW �IRU PRGHOV ZLWK

�� +RXVLQJ 6FUHHQ 0RXQWLQJ 1HRSUHQH 'LDSKUDJP� �LQFOXGHV

6FUHZ ��� � � � � � � � � � � � � � � � � � � � � 3'$�������$ LOOXVWUDWHG LWHPV ��>�@� ��>�@� ��>�@

�� 6XFWLRQ +RRN��XS &RYHU � � � � � � � � 3'$������� DQG ��>�@� � � � � � � � � � � � � � � � � � � � � 3'$�����7.�

�� 0DQLIROG &ODPS �FRQVLVWV RI WZR

KDOYHV� ��� � � � � � � � � � � � � � � � � � � � 3'$�������

�� 0DQLIROG &ODPS %ROW ��� � � � � � � � � 3'$�������%
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$OZD\V ZHDU SURWHFWLYH H\HZHDU ZKHQ RSHUDWLQJ RU VHUYLFLQJ RQH RI WKHVH 3XPSV� ,I D GLDSKUDJP IDLOXUH VKRXOG

RFFXU� WKH PDWHULDO EHLQJ SXPSHG PD\ EH IRUFHG RXW WKH DLU H[KDXVW�

',6$66(0%/< 2) 6(5,(6 3'$���

%HIRUH DWWHPSWLQJ DQ\ PDLQWHQDQFH RU UHSDLU� VKXW RII WKH DLU VXSSO\ DQG GLVFRQQHFW WKH DLU VXSSO\ KRVH DW WKH 3XPS�

)DLOXUH WR GR VR FRXOG UHVXOW LQ LQMXU\�

�� 'LVFRQQHFW DOO VXFWLRQ OLQHV DQG GLVFKDUJH OLQHV�

�� 6WDQG WKH 3XPS XSULJKW RQ WKH ZRUNEHQFK� ZLWK WKH GLVFKDUJH PDQLIROG QLSSOH IDFLQJ \RX�

�� 8VLQJ D IHOW��WLSSHG PDUNLQJ SHQ� GUDZ DQ LQGH[ OLQH DFURVV WKH RXWHU HGJH RI WKH :DWHU &KDPEHUV ���� DQG &HQWHU

%ORFN ���� 0DUN WKH OHIW DQG ULJKW :DWHU &KDPEHU ´/µ DQG ´5µ UHVSHFWLYHO\� 7KHVH PDUNV ZLOO KHOS LQ DOLJQPHQW

GXULQJ DVVHPEO\� 5HIHU WR 'UDZLQJ 73'�������

�'ZJ� 73'�������

�� 8VLQJ D ����µ ZUHQFK� XQVFUHZ WKH IRXU PDQLIROG EROW QXWV DQG UHPRYH WKH IRXU 0DQLIROG %ROW $VVHPEOLHV ���� WKDW

KROG WKH 3XPS WRJHWKHU�

�� /LIW RII WKH 'LVFKDUJH 0DQLIROG �����

�� 5HPRYH WKH WZR GLVFKDUJH %DOO 9DOYHV ����� %DOO 9DOYH 6HDWV ���� DQG 9DOYH 6HDW 2��ULQJV �����

�� *UDVS ERWK :DWHU &KDPEHUV DQG OLIW WKH HQWLUH PLGVHFWLRQ IURP WKH ,QOHW 0DQLIROG �����

�� 3XOO WKH WZR :DWHU &KDPEHUV DZD\ IURP WKH FHQWHU DVVHPEO\�

�� 5HPRYH WKH WZR LQWDNH %DOO 9DOYHV� %DOO 9DOYH 6HDWV DQG 9DOYH 6HDW 2��ULQJV�

��� 6HW WKH FHQWHU DVVHPEO\ RQ HQG RQ WKH ZRUNEHQFK�

)RU 3XPSV ZLWK D 1HRSUHQH 'LDSKUDJP� XVLQJ D ZUHQFK RQ WKH KH[ RI WKH 2XWHU 3LVWRQ ����� XQVFUHZ WKH 2XWHU

3LVWRQ DQG UHPRYH WKH 'LDSKUDJP ���� DQG ,QQHU 3LVWRQ ����� 5HIHU WR GUDZLQJ 73'����
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)RU 3XPSV ZLWK D 7HIORQ 'LDSKUDJP� XVLQJ D ZUHQFK RQ WKH KH[ RI WKH 3LVWRQ 6KDIW ����� XQVFUHZ WKH 6KDIW DQG

UHPRYH WKH 2XWHU 3LVWRQ ����� 'LDSKUDJP ����� %DFN��8S 'LDSKUDJP ���� DQG ,QQHU 3LVWRQ ����� 5HIHU WR

'UDZLQJ 73'����

�'ZJ� 73'����

��� 7XUQ WKH FHQWHU DVVHPEO\ RYHU DQG SXOO WKH UHPDLQLQJ DVVHPEOHG 'LDSKUDJP DORQJ ZLWK WKH 'LDSKUDJP 6KDIW ����

DZD\ IURP WKH &HQWHU %ORFN ���� 5HIHU WR 'UDZLQJ 73'�������

�'ZJ� 73'�������

��� *ULS WKH 'LDSKUDJP 6KDIW LQ OHDWKHU��FRYHUHG YLVH MDZV RU FODPS LW EHWZHHQ WZR ZRRGHQ EORFNV ZLWK WKH 'LDSKUDJP

XSZDUG�

)RU 3XPSV ZLWK D 1HRSUHQH 'LDSKUDJP� XVLQJ D ZUHQFK RQ WKH KH[ RI WKH 2XWHU 3LVWRQ� XQVFUHZ WKH 2XWHU 3LVWRQ

DQG UHPRYH WKH 'LDSKUDJP DQG ,QQHU 3LVWRQ�

)RU 3XPSV ZLWK D 7HIORQ 'LDSKUDJP� XVLQJ D ZUHQFK RQ WKH KH[ RI WKH 3LVWRQ 6KDIW� XQVFUHZ WKH 6KDIW DQG UHPRYH

WKH 2XWHU 3LVWRQ� 'LDSKUDJP� %DFN��8S 'LDSKUDJP DQG ,QQHU 3LVWRQ�

��� 8VLQJ DQ 2��ULQJ SLFN� UHPRYH WKH IRXU 'LDSKUDJP 6KDIW 2��ULQJV ���� IURP WKH JURRYHV LQ WKH EXVKLQJ LQ WKH &HQWHU

%ORFN�

��� 8QVFUHZ DQG UHPRYH WKH IRXU $LU 9DOYH 0RXQWLQJ 6FUHZ 1XWV ���� DQG SXOO WKH 0XIIOHU ���� DQG 0XIIOHU 3ODWH ���

DZD\ IURP WKH &HQWHU %ORFN� 5HPRYH WKH 0XIIOHU 3ODWH *DVNHW ����

��� 5HPRYH WKH IRXU $LU 9DOYH %RG\ 0RXQWLQJ 6FUHZV ����� $LU 9DOYH %RG\ ��� DQG $LU 9DOYH *DVNHW ��� IURP WKH &HQWHU

%ORFN�
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��� ,QVSHFW WKH DLU YDOYH SLVWRQ IRU ZHDU DQG IUHH PRYHPHQW LQ WKH ERUH LQ WKH $LU 9DOYH %RG\� 7KH SLVWRQ PXVW PRYH

IUHHO\ ZKHQ WKH $LU 9DOYH %RG\ LV WXUQHG YHUWLFDOO\ HQG IRU HQG� 7KH SLVWRQ VKRXOG KDYH D GXOO DQRGL]HG DSSHDUDQFH�

DQG EH IUHH RI VXUIDFH GHIHFWV� ,I WKH DQRGL]HG VXUIDFH LV ZRUQ WKURXJK RQ WKH SRUWHG IDFH� WKH SLVWRQ LV ZRUQ EH\RQG

WROHUDQFH DQG WKH HQWLUH DVVHPEOHG $LU 9DOYH PXVW EH UHSODFHG RU UHWXUQHG WR WKH IDFWRU\ IRU UHEXLOGLQJ�

1HZ DLU YDOYH SLVWRQV DUH QRW DYDLODEOH DV UHSODFHPHQWV IRU ZRUQ SLVWRQV� ,I WKH SLVWRQ LV ZRUQ EH\RQG WROHUDQFH�

WKH $LU 9DOYH %RG\ LV DOVR ZRUQ EH\RQG WROHUDQFH DQG LQVWDOODWLRQ RI D QHZ SLVWRQ ZLOO UHVXOW LQ HUUDWLF SXPS

RSHUDWLRQ DQG H[FHVVLYH DLU FRQVXPSWLRQ� $ ZRUQ $LU 9DOYH %RG\ FDQ EH UHEXLOW RQH WLPH DW WKH IDFWRU\�

$66(0%/< 2) 6(5,(6 3'$���

�� 0RLVWHQ IRXU QHZ 'LDSKUDJP 6KDIW 2��ULQJV ���� ZLWK 2��ULQJ OXEULFDQW� DQG LQVWDOO WKHP LQ WKH JURRYHV LQ WKH

GLDSKUDJP VKDIW EXVKLQJ� 1RWH WKDW WKHUH DUH VL[ JURRYHV LQ WKH EXVKLQJ� ,QVWDOO WKH 2��ULQJV LQ JURRYHV ����� DQG �

VWDUWLQJ IURP HLWKHU HQG RI WKH EXVKLQJ� 5HIHU WR 'UDZLQJ 73'����

�'ZJ� 73'����

�� 8VLQJ QHZ $LU 9DOYH &DS 2��ULQJV ���� PRLVWHQ WKHP ZLWK 2��ULQJ OXEULFDQW DQG ,QVWDOO D QHZ 2��ULQJ LQ HDFK $LU 9DOYH

&DS �� DQG ���

�� ,QVWDOO WKH 7RS $LU 9DOYH &DS ZLWK WKH JXLGH SLQ LQ WKH $LU 9DOYH %RG\ ��� DV VKRZQ LQ 'UDZLQJ 73'���� 'R QRW

UHSODFH WKH VQDS ULQJ DW WKLV WLPH�

3,1 6+28/' %( 21

&(17(5/,1( :,7+

$,5 9$/9(

�':*� 73'����

�� 6OLGH WKH DLU YDOYH SLVWRQ LQWR WKH ERUH RI WKH $LU 9DOYH %RG\ PDNLQJ FHUWDLQ WR DOLJQ WKH JXLGH SLQ LQ WKH SLVWRQ ZLWK

WKH JXLGH SLQ RQ WKH 7RS $LU 9DOYH &DS�
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�� /RRN WKURXJK WKH SRUWV LQ WKH PDFKLQHG IDFH RI WKH $LU 9DOYH %RG\ DQG VHH LI WKH SRUWV DUH DOLJQHG ZLWK WKH SRUWV LQ WKH

DLU YDOYH SLVWRQ� ,I WKH SRUWV DUH QRW DOLJQHG� LQVHUW D GULIW SLQ LQ WKH KROH LQ WKH ERWWRP RI WKH SLVWRQ DQG URWDWH ERWK WKH

DLU YDOYH SLVWRQ DQG 7RS $LU 9DOYH &DS XQWLO WKH SRUWV DUH DOLJQHG� 5HIHU WR 'UDZLQJ 73'����

�'ZJ� 73'����

�� ,QVWDOO WKH %RWWRP $LU 9DOYH &DS ��� DQG ERWK 9DOYH &DS 5HWDLQLQJ 5LQJV ����

�� $OLJQ WKH $LU 9DOYH *DVNHW ��� DJDLQVW WKH $LU 9DOYH %RG\� DQG VHFXUH WKH $LU 9DOYH %RG\ DQG SLVWRQ DJDLQVW WKH

&HQWHU %ORFN ��� ZLWK WKH IRXU $LU 9DOYH %RG\ 0RXQWLQJ 6FUHZV ����� 3RVLWLRQ WKH 0XIIOHU 3ODWH *DVNHW ��� DQG

0XIIOHU 3ODWH ��� DJDLQVW WKH RSSRVLWH VLGH RI WKH &HQWHU %ORFN� 5HIHU WR 'UDZLQJ 73'���� 6HFXUH WKH DVVHPEO\ ZLWK

WKH IRXU 0RXQWLQJ 6FUHZ 1XWV ���� DQG LQVWDOO WKH 0XIIOHU �����

127(� %( 685( 7+$7 9$/9(

*$6.(7 ,6 ,167$//(' :,7+

+2/(6 ,1 *$6.(7 21 723 2)

+2/(6 ,1 &(17(5 %/2&.�

�'ZJ� 73'����
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�� 1RWH WKDW RQH VLGH RI HDFK 'LDSKUDJP ���� LV PDUNHG ´7KLV 6LGH 2XWµ� ,QVWDOO RQH 'LDSKUDJP DQG LWV DVVRFLDWHG SDUWV

RQ WKH 'LDSKUDJP 6KDIW ���� LQ WKH VHTXHQFH DQG RULHQWDWLRQ VKRZQ LQ 'UDZLQJ 73'������� +DQG WLJKWHQ WKH

DVVHPEO\�

3,6721 6+$)7

287(5 3,6721

7()/21 ',$3+5$*0

%$&.��83 ',$3+5$*0

,11(5 3,6721

',$3+5$*0 6+$)7

',$3+5$*0 6+$)7

3,6721 6+$)7

,11(5 3,6721

1(235(1( ',$3+5$*0

287(5 3,6721

$VVHPEO\ RI 1HRSUHQH 'LDSKUDJP $VVHPEO\ RI 7HIORQ 'LDSKUDJP

�'ZJ� 73'�������

�� 6HW WKH DVVHPEOHG 'LDSKUDJP DQG 'LDSKUDJP 6KDIW RQ WKH ZRUNEHQFK ZLWK WKH 'LDSKUDJP GRZQZDUG�

��� :LSH WKH 'LDSKUDJP 6KDIW ZLWK D WKLQ ILOP RI ,QJHUVROO��5DQG 1R� �� 2LO�

��� %HLQJ FDUHIXO QRW WR GDPDJH WKH 'LDSKUDJP 6KDIW 2��ULQJV� VOLGH WKH &HQWHU %ORFN GRZQ RYHU WKH 'LDSKUDJP 6KDIW�

��� ,QVWDOO WKH VHFRQG 'LDSKUDJP DQG LWV DVVRFLDWHG SDUWV LQ WKH VHTXHQFH DQG RULHQWDWLRQ VKRZQ LQ GUDZLQJ 73'�������

0DNH FHUWDLQ WKDW WKH VLGH RI WKH 'LDSKUDJP PDUNHG ´7KLV 6LGH 2XWµ IDFHV DZD\ IURP WKH 'LDSKUDJP 6KDIW�

��� 8VLQJ WZR ZUHQFKHV� WLJKWHQ ERWK 2XWHU 3LVWRQV RU 3LVWRQ 6KDIWV E\ VLPXOWDQHRXVO\ WXUQLQJ WKH ZUHQFKHV LQ RSSRVLWH

GLUHFWLRQV�

7LJKWHQ WKH 2XWHU 3LVWRQV RU 3LVWRQ 6KDIWV WR �� IW��OE ��� 1P� WRUTXH�
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��� ,QVWDOO WKH %DOO 9DOYH ����� %DOO 9DOYH 6HDW ���� DQG 9DOYH 6HDW 2��ULQJ ���� LQ WKH ORZHU ERVV RI HDFK :DWHU

&KDPEHU ����� 7DS WKH 9DOYH 6HDW ZLWK D PDOOHW WR ILUPO\ VHDW WKH SDUWV� 5HIHU WR 'UDZLQJ 73'����

�'ZJ� 73'����

��� 3XVK WKH ULJKW VLGH 'LDSKUDJP 6KDIW LQWR WKH &HQWHU %ORFN WR IXOO\ H[WHQG WKH 'LDSKUDJP RQ WKH OHIW VLGH� 0DNH

FHUWDLQ WKH RXWHU EHDG RI WKH 'LDSKUDJP LV LQVLGH WKH JURRYH LQ WKH FHQWHU EORFN IDFH DW WKH RXWHU HGJH RI WKH ODUJHVW

SDUW RI WKH &HQWHU %ORFN� 5HIHU WR 'UDZLQJ 73'�������

�'ZJ� 73'�������

��� 3RVLWLRQ WKH OHIW :DWHU &KDPEHU RQ WKH ZRUNEHQFK VXUIDFH ZLWK WKH GLDSKUDJP HQG XSZDUG�

��� 3ODFH WKH DVVHPEOHG &HQWHU %ORFN� IXOO\ H[WHQGHG 'LDSKUDJP ILUVW� RQWR WKH OHIW :DWHU &KDPEHU� 0DNH FHUWDLQ WKH

PDUNV RQ WKH &HQWHU %ORFN DOLJQ ZLWK WKH PDUNV RQ WKH :DWHU &KDPEHU�

��� :KLOH KROGLQJ WKH &HQWHU %ORFN DJDLQVW WKH OHIW :DWHU &KDPEHU� LQVHUW D SU\ EDU XQGHU WKH ULJKW 'LDSKUDJP DQG SXOO

WKH 'LDSKUDJP 6KDIW WKURXJK WKH &HQWHU %ORFN WR IXOO\ H[WHQG WKH ULJKW 'LDSKUDJP�

��� $IWHU UHPRYLQJ WKH SU\ EDU� PDNH FHUWDLQ WKH RXWHU EHDG RI WKH ULJKW 'LDSKUDJP LV LQVLGH WKH JURRYH LQ WKH FHQWHU EORFN

IDFH DW WKH RXWHU HGJH RI WKH ODUJHVW SDUW RI WKH &HQWHU %ORFN�
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��� 3ODFH WKH ULJKW :DWHU &KDPEHU RQ RQ WKH &HQWHU %ORFN PDNLQJ FHUWDLQ WKDW WKH PDUNV RQ WKH &HQWHU %ORFN DOLJQ ZLWK

WKH PDUNV RQ WKH :DWHU &KDPEHU� 5HIHU WR 'UDZLQJ 73'�������

�'ZJ� 73'�������

��� 3ODFH WKH ,QOHW 0DQLIROG ���� RQ WKH ZRUNEHQFK VR WKDW WKH LQOHW QLSSOH LV IDFLQJ DZD\ IURP \RX�

��� &DUHIXOO\ SLFN XS WKH HQWLUH FHQWHU DVVHPEO\ DQG SODFH LQ RQ WKH ,QOHW 0DQLIROG VR WKDW WKH 0XIIOHU 3ODWH ��� LV IDFLQJ

WRZDUG \RX�

,Q RUGHU WR IDFLOLWDWH ILQDO DVVHPEO\ RI WKH 3XPS DQG WR SUHYHQW OHDNDJH� PDNH FHUWDLQ WKDW WKH FHQWHU DVVHPEO\

LV DOLJQHG VLGH��WR��VLGH DQG IURQW��WR��EDFN RQ WKH ,QOHW +RXVLQJ� 7KLV LV YHU\ FULWLFDO DQG PXVW EH GRQH DV H[DFW

DV SRVVLEOH� 5HIHU WR 'UDZLQJ 73'�������

�'ZJ� 73'�������

��� ,QVWDOO WKH %DOO 9DOYHV� %DOO 9DOYH 6HDWV DQG 9DOYH 6HDW 2��ULQJV LQ WKH 'LVFKDUJH 0DQLIROG ����� DQG VHW WKH 'LVFKDUJH

0DQLIROG RQ WKH 3XPS ZLWK WKH GLVFKDUJH QLSSOH IDFLQJ \RX� &DUHIXOO\ DOLJQ WKH 'LVFKDUJH 0DQLIROG RQ WKH :DWHU

&KDPEHUV DQG SUHVV GRZQ ILUPO\�
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��� ,QVWDOO WKH IRXU 0DQLIROG %ROW $VVHPEOLHV ���� RQ WKH 'LVFKDUJH 0DQLIROG� 7KUHDG WKH 1XWV RQ WZR RU WKUHH WKUHDGV�

0DNH QR DWWHPSW WR ILW WKH %ROWV LQWR WKH ,QWDNH 0DQLIROG DW WKLV WLPH� 5HIHU WR 'UDZLQJ 73'�������

�'ZJ� 73'�������

��� $IWHU DOO IRXU 0DQLIROG %ROWV KDYH EHHQ LQVWDOOHG� SUHVV GRZQ RQ WKH 'LVFKDUJH 0DQLIROG ZLWK RQH KDQG DQG� ZLWK WKH

RWKHU KDQG� SXOO WZR RI WKH %ROWV RQ RQH VLGH LQWR WKHLU VORWV RQ WKH ,QWDNH 0DQLIROG� PDNLQJ FHUWDLQ ERWK %ROWV VQDS

RYHU WKHLU UHVSHFWLYH JXLGH RQ WKH :DWHU &KDPEHU� ,QVWDOO WKH RWKHU WZR 0DQLIROG %ROWV LQ WKH VDPH PDQQHU�

��� 7LJKWHQ WKH 0DQLIROG %ROW 1XWV LQ D FULVVFURVV SDWWHUQ� PDNLQJ FHUWDLQ WR PDLQWDLQ WKH DOLJQPHQW EHWZHHQ WKH ,QOHW

+RXVLQJ DQG :DWHU &KDPEHUV� DQG WKH 'LVFKDUJH 0DQLIROG DQG :DWHU &KDPEHUV� 5HIHU WR 'UDZLQJ 73'�������

7LJKWHQ WKH 0DQLIROG %ROW 1XWV WR �� IW��OE ��� 1P� WRUTXH�

�'ZJ� 73'�������
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��� 7HVW WKH 3XPS E\ FRQQHFWLQJ WKH DLU VXSSO\ OLQH DQG UXQQLQJ LW GU\� <RX VKRXOG KDYH JRRG VXFWLRQ DW WKH LQOHW KRXVLQJ

QLSSOH� DSSUR[LPDWHO\ �� LQFKHV JDXJH IRU 3XPSV ZLWK 1HRSUHQH 'LDSKUDJPV� DQG �� LQFKHV JDXJH IRU 3XPSV ZLWK

7HIORQ 'LDSKUDJPV�

',6$66(0%/< $1' $66(0%/< 2) 6(5,(6 3'$���� 3'$��� $1' 3'$���

%HIRUH DWWHPSWLQJ DQ\ PDLQWHQDQFH RU UHSDLU� VKXW RII WKH DLU VXSSO\ DQG GLVFRQQHFW WKH DLU VXSSO\ KRVH DW WKH

3XPS� )DLOXUH WR GR VR FRXOG UHVXOW LQ LQMXU\�

'R QRW GLVDVVHPEOH RQH RI WKHVH 3XPSV DQ\ IXUWKHU WKDQ QHFHVVDU\ WR UHSODFH ZRUQ RU GDPDJHG SDUWV� 7R UHSODFH WKH

%DOO 9DOYHV DQG %DOO 9DOYH 6HDWV� LW LV QHFHVVDU\ WR UHPRYH RQO\ WKH 'LVFKDUJH 0DQLIROG DQG ,QOHW 0DQLIROG� ,I \RX DUH

JRLQJ WR UHSODFH WKH 'LDSKUDJPV� UHSODFH WKH 'LDSKUDJP RQ RQH VLGH RI WKH 3XPS DQG WKHQ UHDVVHPEOH WKDW VLGH RI WKH

3XPS EHIRUH UHSODFLQJ WKH RWKHU 'LDSKUDJP�

',6&+$5*( 0$1,)2/'

%$// 9$/9(6

5(3/$&($%/( 9$/9( 6($76

60$// &/$03 %$1'6

&+(&. 9$/9(

$,5 9$/9(

/$5*( &/$03 %$1'6

60$// &/$03 %$1'6

5(3/$&($%/( 9$/9( 6($76

,1/(7 0$1,)2/'

%$6( 6&5((1

�'ZJ� 73'�������

5HSODFHPHQW RI WKH %DOO 9DOYHV DQG %DOO 9DOYH 6HDWV

�� /RRVHQ WKH 6PDOO %DQG &ODPSV WKDW VHFXUH WKH 'LVFKDUJH 0DQLIROG WR WKH :DWHU &KDPEHUV� DQG OLIW RII WKH 'LVFKDUJH

0DQLIROG�

�� /LIW RII WKH %DOO 9DOYHV� DQG ZLWKGUDZ WKH %DOO 9DOYH 6HDW IURP HDFK :DWHU &KDPEHU�
�� ,QVWDOO D QHZ %DOO 9DOYH 6HDW LQ HDFK :DWHU &KDPEHU� DQG VHW D QHZ %DOO 9DOYH RQ HDFK 6HDW�

�� 5HSODFH WKH 'LVFKDUJH 0DQLIROG DQG VHFXUH LW ZLWK WKH 6PDOO %DQG &ODPSV�

�� /RRVHQ WKH 6PDOO %DQG &ODPSV WKDW VHFXUH WKH :DWHU &KDPEHUV WR WKH ,QOHW 0DQLIROG� DQG OLIW RII WKH XSSHU SRUWLRQ RI

WKH 3XPS�

�� /LIW RII WKH %DOO 9DOYHV� DQG ZLWKGUDZ WKH %DOO 9DOYH 6HDWV IURP WKH ,QOHW 0DQLIROG�

�� ,QVWDOO D QHZ %DOO 9DOYH 6HDW LQ HDFK VLGH RI WKH ,QOHW 0DQLIROG� DQG VHW D QHZ %DOO 9DOYH RQ HDFK 6HDW�

�� 6HW WKH WRS SRUWLRQ RI WKH 3XPS EDFN RQWR WKH ,QOHW 0DQLIROG DQG VHFXUH LW ZLWK WKH 6PDOO %DQG &ODPSV�
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5HSODFHPHQW RI WKH 'LDSKUDJPV

�� 6WDQG WKH 3XPS XSULJKW RQ WKH ZRUNEHQFK� ZLWK WKH GLVFKDUJH PDQLIROG QLSSOH IDFLQJ \RX�

�� 8VLQJ D IHOW��WLSSHG PDUNLQJ SHQ� GUDZ DQ LQGH[ OLQH DFURVV WKH RXWHU HGJHV RI WKH :DWHU &KDPEHUV DQG $LU &KDPEHUV�

0DUN WKH OHIW DQG ULJKW &KDPEHUV ´/µ DQG ´5µ UHVSHFWLYHO\� 7KHVH PDUNV ZLOO KHOS LQ DOLJQPHQW GXULQJ DVVHPEO\�

5HIHU WR 'UDZLQJ 73'����

�'ZJ� 73'����

�� 5HPRYH WKH WZR 6PDOO %DQG &ODPSV WKDW DWWDFK WKH 'LVFKDUJH 0DQLIROG WR WKH :DWHU &KDPEHUV� DQG OLIW RII WKH

'LVFKDUJH 0DQLIROG DQG WKH WZR %DOO 9DOYHV�

�� /RRN GRZQ WKURXJK WKH RSHQLQJ RI ERWK :DWHU &KDPEHUV DQG VHH ZKLFK FKDPEHU KDV WKH 'LDSKUDJP H[WHQGHG IXUWKHVW

WRZDUG WKH RXWHU ZDOO RI WKH :DWHU &KDPEHU� 7KLV LV WKH VLGH ZKLFK VKRXOG EH UHPRYHG ILUVW VLQFH LW ZLOO KDYH WKH

'LDSKUDJP LQ LWV QRUPDO� XQIOH[HG SRVLWLRQ� 5HIHU WR 'UDZLQJ 73'�������

�'ZJ� 73'�������

5(75$&7(' 3,6721

:,// /22. /,.( 7+,6

(;7(1'(' 3,6721

:,// /22. /,.( 7+,6

�� 5HPRYH WKH /DUJH %DQG &ODPS WKDW VHFXUHV WKH :DWHU &KDPEHU WR WKH $LU &KDPEHU� DQG WKH 6PDOO %DQG &ODPS WKDW

VHFXUHV WKH :DWHU &KDPEHU WR WKH ,QOHW 0DQLIROG�

�� 3XOO WKH :DWHU &KDPEHU DZD\ IURP WKH $LU &KDPEHU DQG H[DPLQH WKH H[SRVHG 'LDSKUDJP�

�� ,I WKH 'LDSKUDJP QHHGV UHSODFHPHQW� XQVFUHZ DQG UHPRYH WKH 2XWHU 3LVWRQ�
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�� ,QVWDOO WKH QHZ 'LDSKUDJP DQG LWV DVVRFLDWHG SDUWV RQ WKH HQG RI WKH 'LDSKUDJP 6KDIW LQ WKH VHTXHQFH DQG RULHQWDWLRQ

VKRZQ LQ WKH DSSURSULDWH IROORZLQJ GUDZLQJV�

)RU 6HULHV 3'$��� PRGHOV� WKH WZHOYH 3LVWRQ $VVHPEO\ %ROWV ���� PXVW EH WLJKWHQHG WR �� IW��OE ��� 1P� WRUTXH�

',$3+5$*0

6+$)7

$,5 &+$0%(5

%$&.��83 ',$3+5$*0

3,6721 6+$)7

7()/21 02'(/6

287(5

3,6721

',$3+5$*0

,11(5

3,6721

1(235(1( 02'(/6

�'ZJ� 73'�������

,QVWDOODWLRQ RI 'LDSKUDJP RI 6HULHV 3'$���

%$&.��83 ',$3+5$*0

3,6721 6+$)7

7()/21 02'(/6

287(5

3,6721

',$3+5$*0

,11(5

3,6721

',$3+5$*0

6+$)7

$,5 &+$0%(5

1(235(1( 02'(/6

�'ZJ� 73'�������
,QVWDOODWLRQ RI 'LDSKUDJP RQ 6HULHV 3'$���
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',$3+5$*0 6+$)7

$,5 &+$0%(5

,11(5 3,6721 %$&.��83 :$6+(5

,11(5 3,6721

',$3+5$*0

287(5 3,6721

�'ZJ� 73'�������

,QVWDOODWLRQ RI 'LDSKUDJP RQ 6HULHV 3'$���

�� 6HW WKH LQWDNH %DOO 9DOYH RQ WKH %DOO 9DOYH 6HDW LQ WKH ,QWDNH 0DQLIROG�

��� 3ODFH WKH :DWHU &KDPEHU RQ WKH ,QOHW 0DQLIROG DQG VHFXUH LW ZLWK WKH 6PDOO %DQG &ODPS�

��� ,QVWDOO WKH ODUJH %DQG &ODPS WKDW VHFXUHV WKH :DWHU &KDPEHU WR WKH $LU &KDPEHU�

��� 5HSODFH WKH VHFRQG 'LDSKUDJP DV GHVFULEHG LQ 6WHSV � WKURXJK ���

��� $IWHU ERWK 'LDSKUDJPV KDYH EHHQ UHSODFHG� VHW WKH GLVFKDUJH %DOO 9DOYHV RQ WKH %DOO 9DOYH 6HDW LQ HDFK RI WKH :DWHU

&KDPEHUV�

��� 5HSODFH WKH 'LVFKDUJH 0DQLIROG DQG VHFXUH LW ZLWK WKH 6PDOO %DQG &ODPSV�

'LVDVVHPEO\ RI 6HULHV 3'$���� 3'$��� DQG 3'$���

�� 5HPRYH RQH 'LDSKUDJP DV GHVFULEHG LQ 6WHSV � WKURXJK � RI WKH VHFWLRQ 5HSODFHPHQW RI WKH 'LDSKUDJPV�

�� 5HPRYH WKH ODUJH %DQG &ODPS WKDW VHFXUHV WKH $LU &KDPEHU WR WKH VHFRQG :DWHU &KDPEHU� DQG SXOO WKH :DWHU

&KDPEHU DZD\�

�� *UDVS WKH UHPDLQLQJ 'LDSKUDJP� DQG SXOO WKH 'LDSKUDJP DQG 'LDSKUDJP 6KDIW IURP WKH &HQWHU %ORFN $VVHPEO\�

5HIHU WR GUDZLQJ 73'�������

�'ZJ� 73'�������
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�� *UDVS WKH 'LDSKUDJP 6KDIW LQ OHDWKHU��FRYHUHG YLVH MDZV RU EHWZHHQ WZR EORFNV RI ZRRG� DQG UHPRYH WKH VHFRQG

'LDSKUDJP� 5HIHU WR 'UDZLQJ 73'����

�'ZJ� 73'����

�� ,I WKHUH LV DQ\ TXHVWLRQ DERXW WKH DJH RU FRQGLWLRQ RI WKH 'LDSKUDJP 6KDIW 2��ULQJV LQ WKH &HQWHU %ORFN %XVKLQJ�

UHPRYH WKH 2��ULQJV ZLWK DQ 2��ULQJ SLFN�

�� 5HPRYH WKH IRXU $LU 9DOYH %RG\ 0RXQWLQJ 6FUHZV WKDW DWWDFK WKH $LU 9DOYH %RG\ DQG SLVWRQ WR WKH &HQWHU %ORFN

$VVHPEO\�

�� 7KH DQRGL]HG DOXPLQXP DLU YDOYH SLVWRQ VKRXOG PRYH IUHHO\ LQ WKH EURQ]H EXVKLQJ� ,I WKH 3LVWRQ GRHV QRW PRYH IUHHO\�

LPPHUVH WKH FRPSOHWH $LU 9DOYH DQG SLVWRQ LQWR D QRQIODPPDEOH� QRQWR[LF VROYHQW� 7KLV VKRXOG UHPRYH DQ\

DFFXPXODWLRQ RI RLO DQG GLUW�

�� 5HPRYH WKH VQDS ULQJ IURP WKH WRS HQG RI WKH $LU 9DOYH %RG\ DQG DSSO\ D MHW RI DLU WR WKH ����µ KROH LQ WKH RSSRVLWH

HQG RI WKH %RG\� 7KLV ZLOO FDXVH WKH SLVWRQ WR VWULNH WKH $LU 9DOYH &DS DQG GULYH LW IURP WKH $LU 9DOYH %RG\�

0DNH FHUWDLQ WKH $LU 9DOYH &DS DQG SLVWRQ DUH H[SHOOHG LQ D GLUHFWLRQ WKDW ZLOO DYRLG LQMXU\� 'LUHFWLQJ WKH

FRPSRQHQWV LQWR D FRUUXJDWHG SDVWHERDUG ER[ RU RWKHU FXVKLRQHG DUHD ZLOO PLQLPL]H GDPDJH WR WKH SDUWV�

1HZ DLU YDOYH SLVWRQV DUH QRW DYDLODEOH DV UHSODFHPHQWV IRU ZRUQ SLVWRQV� ,I WKHUH LV PRUH WKDQ ����µ FOHDUDQFH

EHWZHHQ WKH SLVWRQ DQG WKH ERUH RI WKH $LU 9DOYH %RG\ RU LI WKH DQRGL]H LV ZRUQ IURP WKH EDFN RI WKH SLVWRQ� WKH

FRPSOHWH $LU 9DOYH $VVHPEO\ VKRXOG EH UHWXUQHG WR WKH IDFWRU\ IRU UHEXLOGLQJ� 5HIHU WR GUDZLQJ 73'�������

�'ZJ� 73'�������

�� 5HPRYH WKH VQDS ULQJ DQG SXVK WKH $LU 9DOYH &DS IURP WKH RWKHU HQG RI WKH $LU 9DOYH %RG\�

��� 5HPRYH DQG GLVFDUG WKH 2��ULQJV IURP ERWK $LU 9DOYH &DSV�

��� 5HPRYH WKH DLU LQOHW EXVKLQJ DQG ZLWKGUDZ WKH $LU 9DOYH 6FUHHQ�

��� :DVK WKH $LU 9DOYH 6FUHHQ LQ D JRRG QRQWR[LF� QRQIODPPDEOH VROYHQW DQG UHPRYH DOO GLUW DQG VFDOH�
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$VVHPEO\ RI 6HULHV 3'$���� 3'$��� DQG 3'$���

�� 5HSODFH WKH $LU 9DOYH 6FUHHQ� ,I WKH $LU 9DOYH 6FUHHQ LV GDPDJHG LQ DQ\ UHVSHFW� RU FRXOG QRW EH XQFORJJHG� LQVWDOO D

QHZ $LU 9DOYH 6FUHHQ�

�� 8VLQJ QHZ $LU 9DOYH &DS 2��ULQJV� PRLVWHQ WKHP ZLWK 2��ULQJ OXEULFDQW DQG LQVWDOO D QHZ 2��ULQJ LQ HDFK $LU 9DOYH

&DS�

�� ,QVWDOO WKH 7RS $LU 9DOYH &DS ZLWK WKH JXLGH SLQ LQ WKH $LU 9DOYH %RG\ DV VKRZQ LQ 'UDZLQJ 73'���� 'R QRW UHSODFH

WKH VQDS ULQJ DW WKLV WLPH�

3,1 6+28/' %( 21

&(17(5/,1( :,7+ $,5

9$/9(

�'ZJ� 73'����

�� 6OLGH WKH DLU YDOYH SLVWRQ LQWR WKH ERUH RI WKH $LU 9DOYH %RG\ PDNLQJ FHUWDLQ WR DOLJQ WKH JXLGH SLQ KROH LQ WKH SLVWRQ

ZLWK WKH JXLGH SLQ RQ WKH 7RS $LU 9DOYH &DS�

�� /RRN WKURXJK WKH SRUWV LQ WKH PDFKLQHG IDFH RI WKH $LU 9DOYH %RG\ DQG VHH LI WKH SRUWV DUH DOLJQHG ZLWK WKH SRUWV LQ WKH

DLU YDOYH SLVWRQ� ,I WKH SRUWV DUH QRW DOLJQHG� LQVHUW D GULIW SLQ LQ WKH KROH LQ WKH ERWWRP RI WKH SLVWRQ DQG URWDWH ERWK WKH

DLU YDOYH SLVWRQ DQG 7RS $LU 9DOYH &DS XQWLO WKH SRUWV DUH DOLJQHG� 5HIHU WR 'UDZLQJ 73'����

�'ZJ� 73'����
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�� ,QVWDOO WKH %RWWRP $LU 9DOYH &DS DQG ERWK 9DOYH &DS 5HWDLQLQJ 5LQJV�

�� $OLJQ WKH $LU 9DOYH *DVNHW DJDLQVW WKH $LU 9DOYH %RG\� DQG VHFXUH WKH $LU 9DOYH %RG\ DQG SLVWRQ WR WKH &HQWHU %ORFN

$VVHPEO\ ZLWK WKH IRXU $LU 9DOYH %RG\ 0RXQWLQJ 6FUHZV DQG 0RXQWLQJ 6FUHZ 1XWV� 5HIHU WR 'UDZLQJ 73'����

127(� %( 685( 7+$7 9$/9( *$6.(7

,6 ,167$//(' :,7+ +2/(6 ,1 *$6.(7

21 723 2) +2/(6 ,1 &(17(5 %/2&.�

�'ZJ� 73'����

�� ,I WKH 2��ULQJV ZHUH UHPRYHG IURP WKH &HQWHU %ORFN %XVKLQJ� PRLVWHQ QHZ 2��ULQJV ZLWK 2��ULQJ OXEULFDQW DQG LQVWDOO

WKHP LQ JURRYHV �� �� �� �� �� �� DQG ��� VWDUWLQJ IURP HLWKHU HQG RI WKH %XVKLQJ� 5HIHU WR 'UDZLQJ 73'����

*5229(6 ,1 %86+,1*6
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�'ZJ� 73'����

�� *UDVS WKH 'LDSKUDJP 6KDIW LQ OHDWKHU��FRYHUHG YLVH MDZV� RU EHWZHHQ WZR EORFNV RI ZRRG DV VKRZQ LQ

'UDZLQJ 73'����

��� ,QVWDOO RQH 'LDSKUDJP RQ WKH HQG RI WKH 'LDSKUDJP 6KDIW LQ WKH VHTXHQFH DQG RULHQWDWLRQ VKRZQ LQ 'UDZLQJ

73'������� 73'������ RU 73'�������

��� 0RLVWHQ WKH 'LDSKUDJP 6KDIW ZLWK ,QJHUVROO��5DQG 1R� �� 2LO� DQG LQVHUW LW WKURXJK WKH &HQWHU %ORFN %XVKLQJ DV

VKRZQ LQ 'UDZLQJ 73'�������

��� 5HPRYH WKH DVVHPEO\ IURP WKH YLVH� 7XUQ WKH DVVHPEO\ RYHU DQG SXVK WKH &HQWHU %ORFN GRZQZDUG WR H[SRVH WKH

XQDVVHPEOHG HQG RI WKH 'LDSKUDJP 6KDIW�

��� ,QVWDOO WKH VHFRQG 'LDSKUDJP RQ WKH 'LDSKUDJP 6KDIW LQ WKH VHTXHQFH DQG RULHQWDWLRQ VKRZQ LQ 'UDZLQJ 73'�������

73'������ RU 73'�������

��� 8VLQJ WZR ZUHQFKHV� WLJKWHQ ERWK 2XWHU 3LVWRQV E\ VLPXOWDQHRXVO\ WXUQLQJ WKH ZUHQFKHV LQ RSSRVLWH GLUHFWLRQV�

7LJKWHQ WKH 2XWHU 3LVWRQV RI HDFK SXPS WR WKH IROORZLQJ WRUTXHV�

)RU 6HULHV 3'$��� �� IW��OE ��� 1P� WRUTXH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)RU 6HULHV 3'$��� �� IW��OE ���� 1P� WRUTXH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)RU 6HULHV 3'$��� �� IW��OE ���� 1P� WRUTXH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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��� :LWK WKH 'LDSKUDJP LQ WKH IXOO VWURNH SRVLWLRQ DV VKRZQ LQ 'UDZLQJ 73'������� SXOO WKH OLS RI WKH 'LDSKUDJP GRZQ

LQWR WKH JURRYH LQ WKH $LU &KDPEHU�

��� :KLOH OHDYLQJ WKH 'LDSKUDJP IXOO\ H[WHQGHG� LQVWDOO WKH :DWHU &KDPEHU WR WKDW VLGH RI WKH 3XPS� PDNLQJ FHUWDLQ WR

DOLJQ WKH LQGH[ PDUN RQ WKH :DWHU &KDPEHU ZLWK WKDW RQ WKH $LU &KDPEHU� 6HFXUH LW ZLWK D /DUJH %DQG &ODPS�

7DS WKH /DUJH %DQG &ODPS ZLWK D VRIW PDOOHW DURXQG WKH ULP WR DVVXUH SRVLWLYH DQG HYHQ VHDWLQJ�

7LJKWHQ WKH /DUJH %DQG &ODPS IDVWHQHUV RI HDFK SXPS WR WKH IROORZLQJ WRUTXHV�

)RU 6HULHV 3'$��� � IW��OE �� 1P� WRUTXH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)RU 6HULHV 3'$��� �� IW��OE ��� 1P� WRUTXH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)RU 6HULHV 3'$��� �� IW��OE ��� 1P� WRUTXH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�'ZJ� 73'�������

��� 7XUQ WKH DVVHPEO\ RYHU DQG XVLQJ D FODZ��EDU RU VLPLODU OHYHU� SXOO WKH 'LDSKUDJP 6KDIW WKURXJK WKH EXVKLQJ DV IDU DV

SRVVLEOH� 5HIHU WR 'UDZLQJ 73'����

�'ZJ� 73'����
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��� :LWK WKH 'LDSKUDJP LQ WKH IXOO VWURNH SRVLWLRQ DV VKRZQ LQ GUDZLQJ 73'������� SXOO WKH OLS RI WKH 'LDSKUDJP GRZQ

LQWR WKH JURRYH LQ WKH $LU &KDPEHU�

��� ,QVWDOO WKH VHFRQG :DWHU &KDPEHU� PDNLQJ FHUWDLQ WKH LQGH[ PDUN RQ WKH :DWHU &KDPEHU LV DOLJQHG ZLWK WKH LQGH[

PDUN RQ WKH $LU &KDPEHU� 6HFXUH LW ZLWK D /DUJH %DQG &ODPS� 7DS WKH /DUJH %DQG &ODPS ZLWK D VRIW PDOOHW DURXQG

WKH ULP WR DVVXUH SRVLWLYH DQG HYHQ VHDWLQJ� 7LJKWHQ WKH /DUJH %DQG &ODPS WR WKH VDPH WRUTXH DV WKH SUHYLRXV &ODPS�

��� ,I WKH :DWHU &KDPEHUV KDYH EHHQ LQVWDOOHG FRUUHFWO\� WKH LQWDNH DQG GLVFKDUJH RSHQLQJV ZLOO EH IODW DQG SDUDOOHO WR HDFK

RWKHU� 3ODFH WKH DVVHPEO\ RQ D IODW VXUIDFH DQG FKHFN WR PDNH FHUWDLQ WKHVH PHPEHUV DUH SURSHUO\ DOLJQHG� 5HIHU WR

'UDZLQJ 73'����

�'ZJ� 73'����

��� ,QVWDOO D %DOO 9DOYH 6HDW LQ HDFK VLGH RI WKH ,QOHW 0DQLIROG� DQG VHW D %DOO 9DOYH RQ HDFK 6HDW�

��� 6HW WKH DVVHPEOHG SRUWLRQ RI WKH 3XPS RQ WKH ,QOHW 0DQLIROG� DQG VHFXUH LW ZLWK WKH 6PDOO %DQG &ODPSV�

7LJKWHQ WKH 0DQLIROG &ODPS IDVWHQHUV RI HDFK SXPS WR WKH IROORZLQJ WRUTXHV�

)RU 6HULHV 3'$��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� LQ��OE �� 1P� WRUTXH

)RU 6HULHV 3'$��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� LQ��OE �� 1P� WRUTXH

)RU 6HULHV 3'$��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��� LQ��OE ��� 1P� WRUTXH

��� ,QVWDOO D %DOO 9DOYH 6HDW LQ HDFK :DWHU &KDPEHU DQG VHW D %DOO 9DOYH RQ HDFK 6HDW�

��� 6HW WKH 'LVFKDUJH 0DQLIROG RQ WKH :DWHU &KDPEHUV� DQG VHFXUH LW ZLWK WKH 0DQLIROG &ODPSV� 7LJKWHQ WKH 0DQLIROG

&ODPSV WR WKH VDPH WRUTXH DV WKH SUHYLRXV &ODPSV�

��� 7KH 3XPS LV QRZ UHDG\ IRU XVH� &RQQHFW D ���µ DLU VXSSO\ OLQH WR WKH 3XPS DQG� XVLQJ �� SVLJ RI DLU� UXQ WKH 3XPS GU\�

,W VKRXOG F\FOH DSSUR[LPDWHO\ ��� WLPHV D PLQXWH�

*8,'( 52'
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&XWDZD\ 9LHZ RI $LU 9DOYH $VVHPEO\ �'ZJ� 73'�������
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7URXEOH 3UREDEOH &DXVH 6ROXWLRQ

3XPS ZLOO QRW UXQ RU UXQV VORZO\� &ORJJHG $LU 9DOYH 6FUHHQ 5HPRYH WKH $LU 9DOYH 6FUHHQ DQG FOHDQ LW LQ JRRG
QRQIODPPDEOH� QRQWR[LF VROYHQW�

6WLFN\ $LU 9DOYH )OXVK WKH $LU 9DOYH 6FUHHQ E\ LQVHUWLQJ VRPH
VROYHQW LQ WKH DLU LQOHW DQG RSHUDWLQJ WKH 3XPS IRU
D IHZ PLQXWHV� $IWHU WKH $LU 9DOYH LV ORRVHQHG XS�
OXEULFDWH LW E\ SXWWLQJ VRPH ,QJHUVROO��5DQG 1R� ��
2LO LQ WKH DLU LQOHW�

:RUQ $LU 9DOYH &KHFN WKH $LU 9DOYH 3LVWRQ IRU ZHDU� ,I LW LV ZRUQ�
UHWXUQ WKH HQWLUH $LU 9DOYH $VVHPEO\ WR WKH IDFWRU\
IRU UHEXLOGLQJ�

&HQWHU %ORFN 2��ULQJV DUH ZRUQ ,QVWDOO QHZ 2��ULQJV

3XPS UXQV EXW WKHUH LV OLWWOH RU
QR IORZ�

3XPS LV SXPSLQJ IDVWHU WKDQ
PDWHULDO FDQ IORZ

&KHFN WKH VWURNH UDWH RI WKH 3XPS DQG VORZ LW
GRZQ LI QHFHVVDU\� WR KDQGOH GU\ PDWHULDOV�

6WLFNLQJ %DOO 9DOYHV ,I WKH PDWHULDO EHLQJ SXPSHG LV QRW FRPSDWLEOH
ZLWK WKH %DOO 9DOYH DQG 6HDWV� WKHVH PHPEHUV PD\
VZHOO� 5HSODFH WKH %DOO 9DOYHV DQG 6HDWV ZLWK
WKRVH RI WKH SURSHU PDWHULDO�

/RRVH VXFWLRQ FRQQHFWLRQV 0DNH FHUWDLQ DOO VXFWLRQ FRQQHFWLRQV DUH DLUWLJKW�
7LJKWHQ WKH 6PDOO %DQG &ODPSV WKDW VHFXUH WKH
:DWHU &KDPEHUV WR WKH ,QOHW +RXVLQJ�

3XPS $LU 9DOYH IUHH]HV� ([FHVVLYH PRLVWXUH LQ WKH DLU ,QVWDOO D GU\HU IRU WKH FRPSUHVVHG DLU� RU ILOO WKH
2LO 5HVHUYRLU ZLWK DQ DQWL��IUHH]H VXFK DV 7DQQHU�
JDV RU .LOOIURVW�

$LU EXEEOHV LQ SXPS GLVFKDUJH� 5XSWXUHG 'LDSKUDJP ,QVWDOO D QHZ 'LDSKUDJP LI QHFHVVDU\�

%DQG &ODPSV DUH ORRVH 7LJKWHQ WKH %DQG &ODPSV� HVSHFLDOO\ WKRVH WKDW
VHFXUH WKH :DWHU &KDPEHUV WR WKH ,QWDNH +RXVLQJ�

)OXLG FRPHV RXW DLU H[KDXVW� 5XSWXUHG 'LDSKUDJP ,QVWDOO QHZ 'LDSKUDJP LI QHFHVVDU\�

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