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

DFFRUGDQFH ZLWK DOO UHJXODWLRQV �ORFDO� VWDWH�

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

KHOG�KDQG RSHUDWHG SQHXPDWLF SXPSV�

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

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

���� EDU���� N3D� PD[LPXP DLU SUHVVXUH DW WKH

LQOHW ZLWK ���µ ��� PP� LQVLGH GLDPHWHU DLU VXSSO\

KRVH�

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

DLU VXSSO\ KRVH EHIRUH LQVWDOOLQJ� UHPRYLQJ RU

DGMXVWLQJ DQ\ DFFHVVRU\ RQ WKLV SXPS� RU EHIRUH

SHUIRUPLQJ DQ\ PDLQWHQDQFH RQ WKLV SXPS�

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

KRVHV DQG ILWWLQJV�

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

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

W\SLFDO SLSLQJ DUUDQJHPHQW�

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

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

PRLVWXUH FDQ UXLQ WKH PRWRU RI DQ DLU SXPS�

x 'R QRW OXEULFDWH SXPSV ZLWK IODPPDEOH RU YRODWLOH

OLTXLGV VXFK DV NHURVHQH� GLHVHO RU MHW IXHO�

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

ODEHO�

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

DWPRVSKHUHV�

x 7KLV SXPS LV QRW LQVXODWHG DJDLQVW HOHFWULF VKRFN�
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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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,PSRUWDQW LQIRUPDWLRQ

FRQWDLQHG LQ 2SHUDWLRQ

DQG 0DLQWHQDQFH 0DQXDO

IRU VDIH WRRO RSHUDWLRQ�

7KLV PDWHULDO PXVW EH

UHDG SULRU WR RSHUDWLQJ

WKH WRRO�
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2SHUDWH DW �� SVLJ

���� EDU���� N3D�

0D[LPXP DLU SUHVVXUH�

�� SVLJ

����EDU����N3D�
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'R QRW XVH GDPDJHG� IUD\HG

RU GHWHULRUDWHG DLU KRVHV

DQG ILWWLQJV�
$OZD\V WXUQ RII WKH DLU

VXSSO\ DQG GLVFRQQHFW WKH

DLU VXSSO\ KRVH EHIRUH

LQVWDOOLQJ� UHPRYLQJ RU

DGMXVWLQJ DQ\ DFFHVVRU\ RQ

WKLV WRRO� RU EHIRUH SHUIRUP�

LQJ DQ\ PDLQWHQDQFH RQ WKLV

WRRO�

:$51,1*

$OZD\V ZHDU H\H SURWHFWLRQ

ZKHQ RSHUDWLQJ RU SHUIRUP�

LQJ PDLQWHQDQFH RQ WKLV

WRRO�

:$51,1*
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ���

%HIRUH SODFLQJ D 3XPS LQ VHUYLFH� 5HPRYH WKH 2LO

&KDPEHU 3OXJ DQG ILOO WKH RLO FKDPEHU LQ WKH %DFNKHDG

ZLWK RLO� ,QMHFW DERXW � FF RI RLO LQWR WKH DLU LQOHW EHIRUH

DWWDFKLQJ WKH DLU KRVH�

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

OXEULFDWRU LV XVHG� UHSOHQLVK WKH FKDPEHU LQ WKH %DFNKHDG

ZLWK RLO�

7KH XVH RI DQ DLU OLQH OXEULFDWRU LV UHFRPPHQGHG IRU

OXEULFDWLQJ WKH 3XPS PRWRU�

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

LQGLFDWHV� SXPS �� RU �� VWURNHV RI JUHDVH IURP WKH 1R�

3������� *UHDVH *XQ LQWR WKH *UHDVH )LWWLQJ RQ WKH 0RWRU

+RXVLQJ�

,QJHUVROO��5DQG 6XPS 3XPSV FDQ EH FRPSOHWHO\

VXEPHUJHG EXW D ZDWHUWLJKW H[KDXVW FRQGXLW WR WKH VXUIDFH

RI WKH VXPS OLTXLG VKRXOG EH PDLQWDLQHG DW DOO WLPHV�

8QGHU QR FLUFXPVWDQFH VKRXOG KRVH VPDOOHU WKDQ �µ

,�'� EH XVHG DV LW ZLOO UHVWULFW WKH H[KDXVW DQG LPSDLU

WKH HIILFLHQF\ RI WKH 3XPS�

:KHQ SXPSLQJ IURP D GLWFK RU VXPS� VHW WKH 3XPS RQ D

ERDUG RU IODW VWRQH RU VXVSHQG LW D IHZ LQFKHV RII WKH

ERWWRP RI WKH VXPS� 7KH OHVV PXG� VDQG DQG JUDYHO

SXPSHG� WKH ORQJHU WKH 3XPS ZLOO ODVW�

,I WKH ZDWHU LV YHU\ GLUW\� SURWHFW WKH 3XPS E\ VHWWLQJ LW LQ

D PHVK EDVNHW� RU VFUHHQ LW LQ E\ VRPH RWKHU PHWKRG�

6KRXOG WKH ,QOHW EHFRPH FORJJHG� WXUQ RII WKH DLU VXSSO\

DQG GLVFRQQHFW WKH DLU VXSSO\ KRVH DQG OLIW WKH 3XPS IURP

WKH ZDWHU� :DWHU UXQQLQJ EDFN WKURXJK WKH GLVFKDUJH KRVH

ZLOO XVXDOO\ IOXVK WKH GLUW IURP WKH ,QOHW�

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

)RU WKH PRVW HIILFLHQW RSHUDWLRQ RI WKH 3XPS� SDUWLFXODUO\

DJDLQVW KLJK KHDGV� LW LV QHFHVVDU\ WKDW WKH FOHDUDQFH

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

7KLV FOHDUDQFH LV VHW DW ����µ DW WKH IDFWRU\� :KHQ� GXH WR

ZHDU� WKLV FOHDUDQFH KDV LQFUHDVHG WR DERXW ����µ� DQ

DGMXVWPHQW FDQ EH PDGH E\ UHPRYLQJ HQRXJK RI WKH

,PSHOOHU &RYHU 6KLPV WR REWDLQ WKH RULJLQDO ����µ

FOHDUDQFH� 7KLV VLPSOH DGMXVWPHQW ZLOO SURORQJ WKH OLIH RI

WKH ,PSHOOHU DQG PDLQWDLQ WKH KLJK HIILFLHQF\ RI WKH 3XPS�

7KH ,PSHOOHU &RYHU 6KLPV DUH GLIIHUHQW FRORUV WR LGHQWLI\

WKH YDULRXV WKLFNQHVVHV� :KLWH LV ����l� SLQN LV ����l�

EURZQ LV ����l� EOXH LV ����l DQG JUHHQ LV ����l�

,PSHOOHU 6KLPV DUH XVHG DV UHTXLUHG EHWZHHQ WKH

,PSHOOHU DQG WKH ,PSHOOHU 6SDFHU WR SURYLGH UXQQLQJ

FOHDUDQFH EHWZHHQ WKH ,PSHOOHU DQG WKH +RXVLQJ�

:KHQ DVVHPEOLQJ D 3XPS� LQVWDOO RQO\ HQRXJK ,PSHOOHU

6KLPV WR SHUPLW WKH ,PSHOOHU WR URWDWH ZLWKRXW DQ\ GUDJ�
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,QJHUVROO��5DQG RX GLVWULEXWHXU OH SOXV SURFKH�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSULPp DX[ e�8�

02'( '·(03/2, '(6
3203(6 '·e38,6(0(17

02'Ë/(6 3���$���(8� 36���$���(8 (7 3���$���(8

/HV SRPSHV 0RGqOHV 3���$���(8� 36���$���(8 HW 3���$���(8 VRQW GHVWLQpHV DX[ DSSOLFDWLRQV GH OD FRQVWUXFWLRQ

HW GH O·HQWUHWLHQ SRXU OHVTXHOOHV OD OpJqUHWp� OH IDLEOH HQFRPEUHPHQW HW OD IDLEOH FRQVRPPDWLRQ G·DLU FRPSULPp VRQW

GHV IDFWHXUV SULQFLSDX[�

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

DSSOLFDWLRQV TXL Q·RQW SDV pWp DSSURXYpHV SDU ,QJHUVROO��5DQG�
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x &HWWH SRPSH GRLW WRXMRXUV rWUH H[SORLWpH� LQVSHFWpH
HW HQWUHWHQXH FRQIRUPpPHQW j WRXWHV OHV
UpJOHPHQWDWLRQV �ORFDOHV� GpSDUWHPHQWDOHV� IpGpUDOHV
HW QDWLRQDOHV�� DSSOLFDEOHV DX[ SRPSHV
SQHXPDWLTXHV WHQXHV�FRPPDQGpHV j OD PDLQ�

x 3RXU OD VpFXULWp� OHV SHUIRUPDQFHV RSWLPDOHV HW OD

GXUDELOLWp PD[LPDOH GHV SLqFHV� FHWWH SRPSH GRLW

rWUH FRQQHFWpH j XQH DOLPHQWDWLRQ G·DLU FRPSULPp

GH ��� EDU ���� N3D� PD[LPXP j O·HQWUpH� DYHF XQ

IOH[LEOH GH �� PP GH GLDPqWUH LQWpULHXU�

x &RXSHU WRXMRXUV O·DOLPHQWDWLRQ G·DLU FRPSULPp HW
GpEUDQFKHU OH IOH[LEOH G·DOLPHQWDWLRQ DYDQW
G·LQVWDOOHU� GpSRVHU RX DMXVWHU WRXWH DFFHVVRLUH VXU
FHWWH SRPSH� RX G·HQWUHSUHQGUH XQH 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

IXPHV 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�

/·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

5e*/$*(6
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3RXU REWHQLU OH IRQFWLRQQHPHQW OH SOXV HIILFDFH GH OD

SRPSH� HQ SDUWLFXOLHU GDQV OH FDV GHV KDXWHXUV GH

UHIRXOHPHQW pOHYpHV� LO FRQYLHQW GH PDLQWHQLU OH MHX FRUUHFW

HQWUH O·LPSXOVHXU HW OH FRXYHUFOH G·LPSXOVHXU� &H MHX HVW

UpJOp HQ XVLQH j �����µ� /RUVTX·j FDXVH GH O·XVXUH� FH MHX

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

VXIILVDPPHQW GH FDOHV G·pSDLVVHXU GX FRXYHUFOH� &H VLPSOH

UpJODJH SURORQJHUD OD GXUpH GH YLH GH O·LPSXOVHXU HW

PDLQWLHQGUD OH KDXW UHQGHPHQW GH OD SRPSH� /HV GLIIpUHQWHV

pSDLVVHXUV GH FDOHV GX FRXYHUFOH G·LPSXOVHXU VRQW

LGHQWLILpHV SDU XQ FRGH FRXOHXU� %ODQF � �����l� 5RVH �

�����l� 0DUURQ � �����l� %OHX � �����l� 9HUW � �����l� /HV

FDOHV G
LPSXOVHXU VRQW XWLOLVÿHV VHORQ OHV EHVRLQV HQWUH

O
LPSXOVHXU HW O
HQWUHWRLVH G
LPSXOVHXU SRXU GRQQHU XQ

MHX GH IRQFWLRQQHPHQW HQWUH O
LPSXOVHXU HW OH FRUSV GH

SRPSH� /RUV GH O
DVVHPEODJH G
XQH SRPSH� LQVWDOOHU

MXVWH DVVH] GH FDOHV G
ÿSDLVVHXU SRXU SHUPHWWUH �

O
LPSXOVHXU GH WRXUQHU VDQV IURWWHPHQW�

0,6( (1 6(59,&( '(6 3203(6
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

/D JUDLVVH GH SRPSH j HDX

1H MDPDLV XWLOLVHU GH OD JUDLVVH RUGLQDLUH FDU HOOH

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

DXWRPRELOH QH FRQYLHQW SDV QRQ SOXV FDU HOOH HVW GHVWLQpH j

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

GDQV O·HDX IURLGH�

8WLOLVHU WRXMRXUV XQ OXEULILFDWHXU DYHF FHV SRPSHV� 1RXV

UHFRPPDQGRQV OH OXEULILFDWHXU G·DLU FRPSULPp SRUWDEOH

VXLYDQW �

,QWHUQDWLRQDO �� 1R� ��/8%��&

$YDQW GH PHWWUH XQH SRPSH HQ VHUYLFH � 5HWLUHU OH

ERXFKRQ GH OD FKDPEUH j KXLOH HW UHPSOLU G·KXLOH OD

FKDPEUH G·KXLOH� ,QMHFWHU HQYLURQ � FP� G·KXLOH GDQV OH

UDFFRUG G·DGPLVVLRQ DYDQW GH FRQQHFWHU OH IOH[LEOH

G·DOLPHQWDWLRQ�

7RXWHV OHV TXDWUH KHXUHV GH IRQFWLRQQHPHQW� VL XQ

OXEULILFDWHXU GH OLJQH Q·HVW SDV XWLOLVp� UHPSOLU G·KXLOH OD

FKDPEUH GH OD WrWH DUULqUH�

/·XWLOLVDWLRQ G·XQ OXEULILFDWHXU GH OLJQH HVW UHFRPPDQGp

SRXU OXEULILHU OH PRWHXU GH OD SRPSH�
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7RXWHV OHV TXDUDQWH KHXUHV GH IRQFWLRQQHPHQW� RX HQ

IRQFWLRQ GH O·H[SpULHQFH� SRPSHU �� j �� FRXSV GH JUDLVVH

DYHF OH SLVWROHW GH JUDLVVDJH 1R� 3������� GDQV OH UDFFRUG

GH JUDLVVDJH GX FRUSV GH PRWHXU�

/HV SRPSHV G·pSXLVHPHQW ,QJHUVROO��5DQG SHXYHQW rWUH

WRWDOHPHQW VXEPHUJpHV SRXU DXWDQW TX·XQH WX\DXWHULH

G·pFKDSSHPHQW pWDQFKH j O·HDX HW VRUWDQW DX��GHVVXV GX

QLYHDX GX OLTXLGH j SRPSHU VRLW LQVWDOOpH� /H IOH[LEOH

G·pFKDSSHPHQW QH GRLW MDPDLV DYRLU XQ GLDPqWUH

LQWpULHXU LQIpULHXU j

�� PP VRXV SHLQH GH UHVWHLQGUH O·pFKDSSHPHQW HW

G·DIIHFWHU OH UHQGHPHQW GH OD SRPSH�

3RXU OH SRPSDJH GDQV XQ FDQLYHDX RX GDQV XQ SXLVDUG

QDWXUHO� SRVHU OD SRPSH VXU XQH SODQFKH RX XQH SLHUUH SODWH�

RX OD VXVSHQGUH j TXHOTXHV FHQWLPqWUHV GX IRQG GX SXLVDUG�

/D GXUpH GH VHUYLFH GH OD SRPSH VHUD QHWWHPHQW SURORQJpH

ORUVTXH OD TXDQWLWp GH ERXH� VDEOH HW JUDYLHU HVW OLPLWpH�

6L O·HDX HVW WUqV VDOH� SURWpJHU OD SRPSH HQ OD SODoDQW GDQV

XQ SDQLHU JULOODJp RX HQ LQVWDOODQW XQH FUpSLQH DSSURSULpH�

(Q FDV GH EORFDJH GH O·DGPLVVLRQ GH OD SRPSH� FRXSHU

O·DOLPHQWDWLRQ G·DLU FRPSULPp� GpEUDQFKHU OH IOH[LEOH HW

VRUWLU OD SRPSH GH O·HDX� /·HDX V·pFRXODQW SDU OH IOH[LEOH GH

UHIRXOHPHQW VXIILUD QRUPDOHPHQW j ULQFHU WRXWH VDOHWp

DFFXPXOpH GDQV O·DGPLVVLRQ�

63e&,),&$7,216

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

SRPSH�

&RUSV GH SRPSH 1LYHDX GH VRQ G% �$�

SRXFHV PP (FKDSSHPHQW
DYHF FRQGXLW
G·HYDFXDWLRQ

(FKDSSHPHQW OLEUH

13UHVVLRQ 13UHVVLRQ x3XLVVDQFH

3���$���(8 ������ [ ������ ��� [ ��� )RQWH ���� ����� �����

3���$���(8 ������ [ ������ ��� [ ��� )RQWH ���� ����� �����

36���$���(8 ������ [ ������ ��� [ ��� $FLHU LQR[\GDEOH ���� ����� �����

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

����� SVLJ� GH UHIRXOHPHQW��

x ,62����



7RGD FRPXQLFDFLyQ VH GHEHUi GLULJLU D OD RILFLQD R

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVR HQ ((� 88�

,16758&&,21(6 3$5$
%20%$6 '( $&+,48( 02'(/26 3���$���(8�

36���$���(8 < 3���$���(8

/RV 0RGHORV 3$���$���(8� 36���$���(8 \ 3���$���(8 HVWiQ GLVHxDGRV SDUD DSOLFDFLRQHV
GH FRQVWUXFFLyQ \ PDQWHQLPLHQWR HQ ODV TXH ORV IDFWRUHV SULQFLSDOHV VRQ SHVR OLJHUR�
FRPSDFLGDG \ EDMD FRQVXPLFLyQ GH DLUH�
,QJHUVROO��5DQG QR DFHSWDUi UHVSRQVDELOLGDG DOJXQD SRU OD PRGLILFDFLyQ GH ODV ERPEDV
HIHFWXDGD SRU HO FOLHQWH SDUD ODV DSOLFDFLRQHV TXH QR KD\DQ VLGR FRQVXOWDGDV FRQ
,QJHUVROO��5DQG�

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 8VH� LQVSHFFLRQH \ PDQWHQJD HVWD ERPED VLHPSUH GH

DFXHUGR FRQ WRGDV ODV QRUPDWLYDV �ORFDOHV� HVWDWDOHV�
IHGHUDOHV \ QDFLRQDOHV�� TXH VH DSOLTXHQ D ODV
ERPEDV QHXPiWLFDV GH XWLOL]DFLyQ PDQXDO R TXH VH
VXMHWHQ FRQ OD PDQR�

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

YLGD ~WLO GH ODV SLH]DV� XVH HVWD ERPED FRQ XQD

SUHVLyQ GH DLUH Pi[LPD GH �� SVLJ ���� EDU����N3D�

FRQ XQD PDQJXHUD GH WRPD GH DLUH FRQ GLiPHWUR

LQWHUQR GH �� PP�

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

x 1R XWLOLFH PDQJXHUDV GH DLUH \ UDFRUHV GDxDGRV�

GHVJDVWDGRV R GHWHULRUDGRV�

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

VHDQ GHO WDPDxR FRUUHFWR \ HVWpQ ELHQ DSUHWDGRV�

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

FDUDFWHUtVWLFD GH ODV WXEHUtDV�

x 8VH VLHPSUH DLUH OLPSLR \ VHFR D XQD SUHVLyQ

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

YDSRUHV FRUURVLYRV \�R HO H[FHVR GH KXPHGDG

SXHGHQ HVWURSHDU HO PRWRU GH XQD ERPED

QHXPiWLFD�

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

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

GDxDGD�

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 FXDQGR XWLOLFH� R

UHDOLFH RSHUDFLRQHV GH PDQWHQLPLHQWR HQ HVWD
ERPED�

x /OHYH VLHPSUH SURWHFFLyQ SDUD ORV RtGRV FXDQGR
PDQHMH HVWD ERPED�

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

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

VXPHUJLGD�

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

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

(

73'����



�

(7,48(7$6 '( $9,62

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

/(6,21(6�

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

$'9(57(1&,$

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

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

�� SVLJ
����EDU����N3D�

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

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

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

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$-867(6

$-867( '(/ ,038/625

3DUD FRQVHJXLU HO IXQFLRQDPLHQWR PiV HILFD] GH OD ERPED�

HVSHFLDOPHQWH FXDQGR VH WUDWD GH JUDQGHV DOWXUDV GH

HOHYDFLyQ� VH QHFHVLWD OLPLWDU OD KROJXUD HQWUH HO LPSXOVRU \

OD WDSD GH LPSXOVRU� (VWD KROJXUD VH ILMD HQ IiEULFD D �����

SXOJ� ����� PP�� &XDQGR� GHELGR DO GHVJDVWH� OD KROJXUD VH

LQFUHPHQWH KDVWD ���� SXOJ� ����� PP�� VH SXHGH UHDOL]DU XQ

DMXVWH VDFDQGR ORV VXILFLHQWHV FDO]RV GH OD WDSD GHO LPSXOVRU

SDUD FRQVHJXLU OD KROJXUD RULJLQDO GH ����� SXOJ�

����� PP�� (VWH VHQFLOOR DMXVWH SURORQJDUi OD YLGD ~WLO GHO

LPSXOVRU \ PDQWHQGUi XQD JUDQ HILFDFLD GH OD ERPED� /RV

FDO]RV GH OD WDSD GHO LPSXOVRU VRQ GH GLIHUHQWHV FRORUHV SDUD

SRGHU LGHQWLILFDU ORV GLVWLQWRV JURVRUHV� %ODQFR LQGLFD

����� SXOJ� ����� PP�� URVD ����� SXOJ� ����� PP��

PDUUÊQ ����� SXOJ� ����� PP�� D]XO ����� SXOJ�

����� PP�� \ YHUGH ����� SXOJ� ����� PP� /RV FDO]RV GHO

LPSXOVRU VH XWLOL]DQ HQWUH HO LPSXOVRU \ HO GLVWDQFLDGRU

GHO LPSXOVRU VHJÔQ VHD QHFHVDULR SDUD SURSRUFLRQDU OD

KROJXUD GH IXQFLRQDPLHQWR HQWUH LPSXOVRU \ FDUFDVD�

&XDQGR PRQWH XQD ERPED� LQVWDOH VRODPHQWH ORV FDO]RV

GH LPSXOVRU QHFHVDULRV SDUD SHUPLWLU TXH HO LPSXOVRU VH

PXHYD OLEUHPHQWH�

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

/8%5,&$&,Ð1

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

*UDVD SDUD ERPED GH DJXD

1R XVH QXQFD JUDVD VHPLVyOLGD RUGLQDULD� SXHVWR TXH VH

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

DXWRPRFLyQ QR VLUYH HQ HVWH FDVR� SXHVWR TXH HVWi KHFKD

SDUD XWLOL]DUVH FRQ DJXD FDOLHQWH \ UHVXOWD GHPDVLDGR GXUD

SDUD XVDU HQ DJXD IUtD�

8VH VLHPSUH XQ OXEULFDQWH GH OtQHD GH DLUH FRPSULPLGR FRQ

HVWDV ERPEDV� 5HFRPHQGDPRV HO VLJXLHQWH OXEULFDGRU GH

OtQHD GH DLUH FRPSULPLGR SRUWiWLO�

,QWHUQDFLRQDO �� 1�� ��/8%��&

3DUD ((�88� �� 1� ��/8%��&

$QWH GH SRQHU OD ERPED HQ VHUYLFLR� 6DTXH HO WDSyQ GH OD

FiPDUD GH DFHLWH \ OOHQH GH DFHLWH OD FiPDUD GH DFHLWH

VLWXDGD HQ OD FXELHUWD WUDVHUD� ,Q\HFWH DSUR[LPDGDPHQWH �

FF GH DFHLWH HQ OD DGPLVLyQ GH DLUH DQWHV GH FRQHFWDU OD

PDQJXHUD GH DLUH�

'HVSXpV GH FDGD FXDWUR KRUDV GH IXQFLRQDPLHQWR� D

PHQRV TXH VH XVH XQ OXEULFDQWH GH OtQHD GH DLUH� YXHOYD D

OOHQDU GH DFHLWH OD FiPDUD VLWXDGD HQ OD FXELHUWD WUDVHUD�

6H UHFRPLHQGD OD XWLOL]DFLyQ GH XQ OXEULFDGRU GH OtQHD

GH DLUH SDUD OXEULFDU HO PRWRU GH OD ERPED�



�

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

'HVSXpV GH FDGD FXDUHQWD \ RFKR KRUDV GH

IXQFLRQDPLHQWR� R FRPR LQGLTXH OD H[SHULHQFLD� SRQJD ��

R �� GLVSDURV GH JUDVD FRQ OD SLVWROD HQJUDVDGRUD 1��

3������� HQ HO HQJUDVDGRU VLWXDGR HQ OD FDUFDVD GHO PRWRU�

/DV ERPEDV GH DFKLTXH ,QJHUVROO��5DQG SXHGHQ VXPHUJLUVH

FRPSOHWDPHQWH� SHUR GHEHUi PDQWHQHUVH VLHPSUH XQ

FRQGXFWR GH HVFDSH TXH OOHJXH KDVWD OD VXSHUILFLH GHO

OtTXLGR TXH VH HVWp DFKLFDQGR� %DMR QLQJXQD FLUFXQVWDQFLD

GHEHUi XVDUVH XQD PDQJXHUD FX\R GLiPHWUR LQWHULRU VHD

PHQRU GH � SXOJ� ����� PP�� SXHVWR TXH VL QR VH KLFLHUD

DVt VH UHVWULQJLUtD HO HVFDSH \ VH GLVPLQXLUtD OD HILFDFLD

GH OD ERPED�

&XDQGR ERPEHH OtTXLGR GH XQD IRVD R FROHFWRU QDWXUDO�

FRORTXH OD ERPED VREUH XQD WDEOD R SLHGUD SODQD R

VXVSpQGDOD D XQDV SXOJDGDV GH GLVWDQFLD GHO IRQGR GH GLFKD

IRVD� &XDQWR PHQRV ORGR� DUHQLOOD \ HVFRPEURV VH ERPEHH�

PiV ODUJD VHUi OD YLGD ~WLO GH OD ERPED�

6L HO DJXD HVWi PX\ VXFLD� SURWHMD OD ERPED SRQLpQGROD HQ

XQD FHVWD GH PDOOD� R ItOWUHOD GH FXDOTXLHU RWUR PRGR DQWHV

GH TXH HQWUH HQ OD ERPED�

6L VH DWDVFDUD OD DGPLVLyQ� GHVFRQHFWH HO VXPLQLVWUR GH DLUH

\ OD PDQJXHUD GH VXPLQLVWUR GH DLUH \ VDTXH OD ERPED GHO

DJXD� (O FRQWUDIOXMR GH OtTXLGR D WUDYpV GH OD PDQJXHUD GH

GHVFDUJD OLPSLDUi QRUPDOPHQWH OD VXFLHGDG TXH KD\D HQ OD

DGPLVLyQ�

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'�������

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

0RGHOR 7DPDxR GH DSHUWXUD HQ OD TXH
SXHGH HQWUDU OD ERPED

0DWHULDO GH OD
FDUFDVD GH OD

ERPED

1LYHO VH VRQLGR G% �$�

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

2SXHVWD

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

13UHVLyQ 13UHVLyQ x3RWHQFLD

3���$���(8 ������ [ ������ ��� [ ��� +LHUUR ���� ����� �����

3���$���(8 ������ [ ������ ��� [ ��� +LHUUR ���� ����� �����

36���$���(8 ������ [ ������ ��� [ ��� $FHUR LQR[LGDEOH ���� ����� �����

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

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

x ,62����



5HIHU $OO &RPPXQLFDWLRQV WR WKH 1HDUHVW

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVVR QRV (�8�$�

,16758d¯(6 3$5$
%20%$6 &(175Ì)8*$6 02'(/26 3���$���(8�

36���$���(8 ( 3���$���(8

2V PRGHORV 3���$���(8� 36���$���(8 H 3���$���(8 VmR FRQFHELGRV SDUD DSOLFDo}HV GH

FRQVWUXomR H PDQXWHQomR RQGH SHVRV OHYHV� FRPSDFLGDGH H R EDL[R FRQVXPR GH DU VmR

IDFWRUHV SULPiULRV�

$ ,QJHUVROO��5DQG QmR H UHVSRQViYHO SRU PRGLILFDo}HV� IHLWDV SHOR FOLHQWH HP IHUUDPHQWDV� QDV

TXDLV D ,QJHUVROO��5DQG QmR WHQKD VLGR FRQVXOWDGD�

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

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

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

&2/2&$1'2 $6 %20%$6 (0
)81&,21$0(172
x 2SHUH� LQVSHFFLRQH H PDQWHQKD VHPSUH HVWD ERPED

GH DFRUGR FRP WRGDV UHJXODPHQWDo}HV �ORFDO�

HVWDGXDO� IHGHUDO H GR SDtV�� TXH SRVVDP VHU

DSOLFDGDV DV ERPEDV SQHXPiWLFDV RSHUDGDV

PDQXDOPHQWH RX VHJXUDV FRP DV PmRV�

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

GXUDELOLGDGH GDV SHoDV� RSHUH HVWD IHUUDPHQWD FRP

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

��� SVLJ� QD HQWUDGD GD PDQJXHLUD GH DOLPHQWDomR

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

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

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

x &HUWLILTXH��VH GH WRGDV DV PDQJXHLUDV H DGDSWDGRUHV
VmR GR WDPDQKR FRUUHFWR H HVWmR VHJXUDPHQWH
DSHUWDGRV� 9HMD R 'HVHQKR 73'������ SDUD D
PRQWDJHP QRUPDO GD WXEDJHP�

x 8VH VHPSUH DU VHFR H OLPSR FRP XPD SUHVVmR

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

KXPLGDGH H[FHVVLYD SRGHP DUUXLQDU R PRWRU GH

XPD ERPED SQHXPiWLFD�

x 1mR OXEULILTXH DV ERPEDV FRP OtTXLGRV LQIODPiYHLV

RX YROiWHLV WDLV FRPR TXHURVHQH� GLHVHO RX

FRPEXVWtYHO GH MDFWRV�

x 1mR UHPRYD QHQKXP UyWXOR� 6XEVWLWXD TXDOTXHU

UyWXOR GDQLILFDGR�

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

x 8VH VHPSUH yFXORV GH SURWHomR TXDQGR HVWLYHU
RSHUDQGR RX H[HFXWDQGR DOJXP VHUYLoR GH
PDQXWHQomR QHVWD ERPED�

x 8VH VHPSUH SURWHFomR FRQWUD UXtGR TXDQGR RSHUDU
HVWD ERPED�

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

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

x (VWD %RPED QmR IRL FRQFHELGD SDUD WUDEDOKRV HP

DWPRVIHUDV H[SORVLYDV�

x (VWD %RPED QmR HVWi LVRODGD FRQWUD FKRTXHV

HOpFWULFRV�

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



��

,'(17,),&$d®2 '2 5Ð78/2 '( $'9(57È1&,$

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

5yWXOR GH $GYHUWrQFLD ,QWHU�
QDFLRQDO 1R� GH 5HIHUrQFLD
SDUD 3HGLGR BBBBBBBBBBBBBB

8VH VHPSUH yFXORV GH SUR�
WHFomR 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 PDQJXHL�
UD GH DOLPHQWDomR GH DU DQWHV
GH LQVWDODU� UHPRYHU RX DMXVWDU
TXDOTXHU DFHVVyULR QHVWD IHUUD�
PHQWD� RX DQWHV GH H[HFXWDU DO�
JXP VHUYLoR GH PDQXWHQomR
QHVWD IHUUDPHQWD�

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

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

�� SVLJ
����EDU����N3D�

$'9(57È1&,$ $'9(57È1&,$

$-867(6
$-867( '2 ,038/625

3DUD D RSHUDomR PDLV HILFLHQWH GD %RPED� SDUWLFXODUPHQWH

FRQWUD SRQWRV DOWRV� p QHFHVViULR TXH D GLVWkQFLD HQWUH R

,PSXOVRU H D VXD &REHUWXUD VHMD PDQWLGD� (VWD GLVWkQFLD p

DMXVWDGD GH IiEULFD FRPR VHQGR �����µ� 4XDQGR� GHYLGR DR

GHVJDVWH� HVWD GLVWkQFLD WLYHU DXPHQWDGR FHUFD GH ����µ� XP

DMXVWH SRGH VHU IHLWR DR UHPRYHU VXILFLHQWH GDV -XQWDV GD

&REHUWXUD GR ,PSXOVRU SDUD REWHU �����µ GH GLVWDQFLD� (VWH

VLPSOHV DMXVWH SURORQJDUk D YLGD XWLO GR ,PSXOVRU H LUi

PDQWHU D HILFLpQFLD GD %RPED� $V -XQWDV GD &REHUWXUD GR

,PSXOVRU VmR GH GLIHUHQWHV FRUHV SDUD DMXGDU QD

LGHQWLILFDomR GDV HVSHVVXUDV� %UDQFD p �����µ� URVD p
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�� 6HDO 3UHVVLQJ 7RRO IRU &RQWUROOHU � � � � � � � � � � � � ��9������� 
 'LVFKDUJH 1LSSOH � � � � � � � � � � � � � � � � � � � � � � � � � 3�������

�� %HDULQJ &ODPS WR UHOHDVH &RQWUROOHU � � � � � � � � � � ��9����$��� 
 ([SDQGLQJ &RXSOLQJ � � � � � � � � � � � � � � � � � � � � � � 3�������


 1DPHSODWH 
 %ODQN $GDSWHU � � � � � � � � � � � � � � � � � � � � � � � � � � � 3�������

IRU 3���$�� 36���$� DQG 
 3LSH /LQH &RQQHFWRU � � � � � � � � � � � � � � � � � � � � � � 5�������

3���$� � � � � � � � � � � � � � � � � � � � � � � � 3������ 
 .LW �LQFOXGHV ��9�������� ��9������� DQG

IRU 3���$���(8� 36���$���(8 ��9����$���� � � � � � � � � � � � � � � � � � � � � � � � � � � � ��9����.���

DQG 3���$���(8 � � � � � � � � � � � � � � � � 3����(8���� 
 7XQH��XS .LW �LQFOXGHV LOOXVWUDWHG SDUWV �� � >�@�


 1DPHSODWH 6FUHZ ��� � � � � � � � � � � � � � � � � � � � � � � 36�������� �� �� ��� ��� ��� ��� DQG �� >�@� � � � � � � � � � � � � � � �����7.�


 1RW LOOXVWUDWHG�

� )RU XVH ZLWK 8� 6� 3LSH 7DS�



��

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

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

SHUIRUPLQJ PDLQWHQDQFH RQ WKLV SXPS�

$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�

/8%5,&$7,21

(DFK WLPH D 3��� 6XPS 3XPS LV GLVDVVHPEOHG IRU

PDLQWHQDQFH DQG UHSDLU RU UHSODFHPHQW RI SDUWV� OXEULFDWH

WKH 3XPS DV IROORZV�

�� 5HPRYH WKH 2LO &KDPEHU 3OXJ ��� DQG ILOO WKH RLO

FKDPEHU LQ WKH %DFNKHDG ��� ZLWK ,QJHUVROO��5DQG

1R� �� 2LO�

�� %HIRUH DWWDFKLQJ WKH DLU KRVH� LQMHFW DERXW � FF RI RLO

LQWR WKH DLU LQOHW�

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

OXEULFDWRU LV XVHG� ILOO WKH RLO FKDPEHU LQ WKH %DFNKHDG

ZLWK RLO�

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

LQGLFDWHV� SXPS �� RU �� VWURNHV RI ,QJHUVROO��5DQG

:DWHU 3XPS *UHDVH 1R� �� LQWR WKH *UHDVH )LWWLQJ

���� RQ WKH 0RWRU +RXVLQJ ����� 8VH WKH 1R� 3�������

*UHDVH *XQ�

�� :H UHFRPPHQG WKH XVH RI ,QJHUVROO��5DQG 1R�

�/8%�� /XEULFDWRU ORFDWHG LQ WKH DLU VXSSO\ OLQH DV

FORVH WR WKH 3XPS DV SUDFWLFDO� .HHS WKH /XEULFDWRU

ILOOHG ZLWK ,QJHUVROO��5DQG 1R� �� 2LO�

$,5 675$,1(5

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

�� 6KXW RII WKH DLU VXSSO\ WR WKH 3XPS�

�� 8QVFUHZ WKH $LU 6WUDLQHU 3OXJ �����

�� ,I WKH 6FUHHQ VWLOO DSSHDUV FORJJHG� XQVFUHZ WKH $LU

6WUDLQHU &DS ���� DQG ZLWKGUDZ WKH 6FUHHQ� &OHDQ WKH

6FUHHQ LQ D VXLWDEOH FOHDQLQJ VROXWLRQ LQ D ZHOO

YHQWLODWHG DUHD�

',6$66(0%/<

*HQHUDO ,QVWUXFWLRQV

�� 'R QRW GLVDVVHPEOH WKH 3XPS DQ\ IXUWKHU WKDQ

QHFHVVDU\ WR UHSODFH RU UHSDLU GDPDJHG SDUWV�

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

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

SURWHFWWKH VXUIDFH RI WKH SDUW DQG KHOS SUHYHQW

GLVWRUWLRQ� 7KLV LV SDUWLFXODUO\ WUXH RI WKUHDGHG

PHPEHUV DQG KRXVLQJV�

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

VXEDVVHPEO\ XQOHVV WKH UHPRYDO RI WKDW SDUW LV

QHFHVVDU\ IRU UHSDLUV RU UHSODFHPHQW�

'LVDVVHPEOH D 3��� 3XPS DV IROORZV�

�� ,I WKH $LU 6WUDLQHU 6FUHHQ ��� LV WR EH FOHDQHG RU

UHSODFHG� XQVFUHZ WKH $LU 6WUDLQHU &DS ���� DQG

ZLWKGUDZ WKH 6FUHHQ�

�� 8QVFUHZ DQG UHPRYH WKH %DFNKHDG &DS 6FUHZV �����

/LIW RII WKH %DFNKHDG�

�� ,I WKH RLOHU LV WR EH GLVDVVHPEOHG� UHPRYH WKH 2LOHU

%RG\ 5HWDLQHU ��� DQG ZLWKGUDZ WKH 2LOHU %RG\

$VVHPEO\ ��� IURP WKH %DFNKHDG�

�� 8QVFUHZ WKH ,PSHOOHU &RYHU &DS 6FUHZV ���� DQG

UHPRYH WKH ,QOHW ���� DQG ,PSHOOHU &RYHU �����

�� 6SUDJ WKH ,PSHOOHU ���� DJDLQVW URWDWLRQ E\ LQVHUWLQJ D

ORQJ VFUHZGULYHU WKURXJK RQH RI WKH VXFWLRQ SRUWV DQG

LQWR WKH GLVFKDUJH SRUW LQ WKH +RXVLQJ �����

�� 8QVFUHZ WKH ,PSHOOHU 5HWDLQLQJ 6FUHZ ���� DQG

UHPRYH WKH ,PSHOOHU�

�� :KLOH JUDVSLQJ WKH &RQWUROOHU ���� LQ RQH KDQG�

JHQWO\ WDS RQ WKH LPSHOOHU HQG RI WKH 5RWRU 6KDIW ����

ZLWK D SODVWLF KDPPHU DQG ZLWKGUDZ WKH PRWRU IURP

WKH +RXVLQJ�

�� 7KH XSSHU 5RWRU 6KDIW %HDULQJ ���� DQG %HDULQJ

6SDFHU ���� XVXDOO\ FRPH RXW ZLWK WKH PRWRU� 6OLGH

WKHP RII WKH 5RWRU 6KDIW�

7KH &RQWUROOHU 5HWDLQLQJ 1XW ���� KDV D

ULJKW��KDQG WKUHDG�

�� *UDVS WKH 5RWRU 6KDIW YHUWLFDOO\ LQ FRSSHU��FRYHUHG

YLVH MDZV� DQG XQVFUHZ WKH &RQWUROOHU 5HWDLQLQJ 1XW�

7KH &RQWUROOHU $VVHPEO\ KDV D OHIW��KDQG WKUHDG�

��� 8VLQJ WKH 1R� ��9������� &RQWUROOHU :UHQFK�

XQVFUHZ WKH &RQWUROOHU $VVHPEO\�

'R QRW DWWHPSW WR GLVDVVHPEOH WKH &RQWUROOHU� ,W LV

DYDLODEOH RQO\ DV D XQLW�

��� /LIW RII WKH 5HDU (QG 3ODWH *DVNHW �����

��� 6HW WKH %HDULQJ &DJH ���� RQ EORFNV RQ DQ DUERU

SUHVV� 8VLQJ D PHWDO VOHHYH WKDW FRQWDFWV RQO\ WKH

RXWHU UDFH RI WKH 5HDU 5RWRU %HDULQJ ����� SUHVV RII

WKH %HDULQJ &DJH�

��� ,I LW LV QHFHVVDU\ WR UHPRYH WKH 5HDU 5RWRU %HDULQJ�

LQVHUW WKH 5HDU 5RWRU %HDULQJ LQWR WKH

1R� ��9����$��� %HDULQJ &ODPS DQG WLJKWHQ WKH QXW

RQ WKH IL[WXUH� ,QVHUW WKH 1R� ��9������� 6HDO

3UHVVLQJ 7RRO LQ WKH FHQWHU�

��� /LIW RII WKH 5RWRU %HDULQJ 6HDO ���� DQG 5HDU (QG

3ODWH �����

��� /LIW RII WKH &\OLQGHU �����

��� 5HPRYH WKH 9DQHV �����



��

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

��� :LWKGUDZ WKH 5RWRU ���� DQG OLIW RXW WKH 5RWRU

.H\ �����

��� /LIW RII WKH )URQW (QG 3ODWH �����

��� 5HPRYH WKH 0RWRU &ODPS :DVKHUV �����

7KH :DWHU 6HDO &DS $VVHPEO\ ���� KDV D OHIW��KDQG

WKUHDG�

'R QRW UHPRYH WKH :DWHU 6HDOV ���� IURP ZLWKLQ

WKH :DWHU 6HDO &DS XQOHVV \RX KDYH WZR QHZ 6HDOV

RQ KDQG IRU LQVWDOODWLRQ� 7KH :DWHU 6HDOV DUH

DOZD\V GDPDJHG GXULQJ WKH UHPRYDO SURFHVV�

$OZD\V FKHFN WKH :DWHU 6HDOV IRU ZHDU RU OHDNDJH�

��� 8VLQJ D ZDWHU VHDO FDS VSDQQHU ZUHQFK� XQVFUHZ

DQG UHPRYH WKH :DWHU 6HDO &DS $VVHPEO\�

��� :LWKGUDZ WKH 6HDO 6SDFHU �����

��� 7KH ORZHU 6KDIW %HDULQJ ���� FDQ XVXDOO\ EH SXVKHG

IURP WKH +RXVLQJ ZLWK D ZRRGHQ GRZHO� +RZHYHU� LI

WKH :DWHU 6HDOV ZHUH EDGO\ ZRUQ VR WKDW ZDWHU JRW

LQWR DQG DURXQG WKH %HDULQJ� LW PD\ EH QHFHVVDU\ WR

IRUFLEO\ GULYH WKH %HDULQJ IURP WKH +RXVLQJ� ,I WKLV LV

WKH FDVH� PDNH FHUWDLQ \RX KDYH D QHZ %HDULQJ RQ

KDQG IRU LQVWDOODWLRQ�

$66(0%/<

*HQHUDO ,QVWUXFWLRQV

�� $OZD\V SUHVV RQ WKH LQQHU ULQJ RI D EDOO��W\SH EHDULQJ

ZKHQ LQVWDOOLQJ WKH EHDULQJ RQ D VKDIW�

�� $OZD\V SUHVV RQ WKH RXWHU ULQJ RI D EDOO��W\SH EHDULQJ

ZKHQ SUHVVLQJ WKH EHDULQJ LQ D EHDULQJ UHFHVV�

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

OHDWKHU��FRYHUHG RU FRSSHU��FRYHUHG YLVH MDZV� 7KLV LV

SDUWLFXODUO\ WUXH RI WKUHDGHG PHPEHUV DQG KRXVLQJV�

�� ([FHSW IRU EHDULQJV� DOZD\V FOHDQ HYHU\ SDUW� DQG

ZLSH HYHU\ SDUW ZLWK D WKLQ ILOP RI RLO EHIRUH

LQVWDOODWLRQ�

�� &KHFN HYHU\ EHDULQJ IRU URXJKQHVV� ,I DQ RSHQ

EHDULQJ PXVW EH FOHDQHG� ZDVK LW WKRURXJKO\ LQ D

FOHDQ VROXWLRQ DQG GU\ ZLWK D FOHDQ FORWK� 6HDOHG RU

VKLHOGHG EHDULQJV VKRXOG QRW EH FOHDQHG�

�� $SSO\ D ILOP RI 2��ULQJ OXEULFDQW WR DOO 2��ULQJV EHIRUH

LQVWDOODWLRQ�

$VVHPEOH D 3��� 3XPS DV IROORZV�

�� ,I WKH :DWHU 6HDOV ���� ZHUH UHPRYHG IURP WKH :DWHU

6HDO &DS ����� LQVWDOO QHZ 6HDOV DV IROORZV�

D� 3UHVV WKH ILUVW 6HDO� OLS VLGH ILUVW� LQWR WKH :DWHU

6HDO &DS XQWLO LW ERWWRPV DJDLQVW WKH VKRXOGHU�

E� 3UHVV WKH VHFRQG 6HDO� OLS VLGH WUDLOLQJ� LQWR WKH

:DWHU 6HDO &DS XQWLO WKH WUDLOLQJ HGJH RI WKH 6HDO

LV IOXVK ZLWK WKH IDFH RI WKH :DWHU 6HDO &DS�

F� ,QVHUW WKH ,PSHOOHU 6SDFHU ����� EHYHOHG HQG ILUVW�

WKURXJK ERWK 6HDOV XQWLO LWV EHYHOHG HQG LV IOXVK

ZLWK WKH WKUHDGHG HQG RI WKH :DWHU 6HDO &DS�

�� ,QVWDOO WKH ORZHU 6KDIW %HDULQJ ���� IROORZHG E\ WKH

6HDO 6SDFHU ���� LQ WKH ERWWRP RI WKH +RXVLQJ ����

XQWLO WKH %HDULQJ VHDWV DJDLQVW WKH +RXVLQJ 6QDS

5LQJ �����

�� 8VLQJ D ZDWHU VHDO FDS VSDQQHU ZUHQFK� LQVWDOO WKH

:DWHU 6HDO &DS $VVHPEO\ ����� 7LJKWHQ WKH :DWHU

6HDO &DS WR �� WR �� IW��OE ��� WR �� 1 P� WRUTXH�

�� *UDVS WKH ODUJH GLDPHWHU HQG RI WKH 5RWRU 6KDIW ����

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

WKDW WKH VPDOO GLDPHWHU HQG LV XSZDUG�

�� 6OLGH WKH )URQW (QG 3ODWH ����� EHDULQJ UHFHVV ILUVW�

GRZQ RYHU WKH 5RWRU 6KDIW�

�� 3ODFH WKH 5RWRU .H\ ���� LQ WKH NH\VORW LQ WKH 5RWRU

6KDIW�

�� 6OLGH WKH 5RWRU ���� GRZQ RYHU WKH 5RWRU 6KDIW�

HQJDJLQJ WKH 5RWRU .H\�

�� 3ODFH D 9DQH ���� LQ HDFK YDQH VORW�

�� 3ODFH WKH &\OLQGHU ����� VPDOO GRZHO ILUVW� GRZQ RYHU

WKH 5RWRU VR WKDW WKH VPDOO GRZHO HQJDJHV WKH

DOLJQPHQW KROH LQ WKH )URQW (QG 3ODWH�

��� 3ODFH WKH 5HDU (QG 3ODWH ���� RYHU WKH 5RWRU 6KDIW

DQG DJDLQVW WKH &\OLQGHU� VR WKDW LW HQJDJHV WKH

&\OLQGHU 'RZHO �����

��� &KHFN WKH RXWVLGH GLDPHWHU DQG ODUJH LQVLGH GLDPHWHU

RI WKH 5RWRU %HDULQJ 6HDO ���� IRU ZHDU� ,I WKH RXWVLGH

GLDPHWHU RI WKH KXE LV ZRUQ WR ����µ ������� PP� RU

VPDOOHU� DQG�RU WKH ODUJH LQVLGH GLDPHWHU LV ZRUQ WR

�����µ ������� PP� RU ODUJHU� LQVWDOO D QHZ 5RWRU

%HDULQJ 6HDO�

7DNH DOO PHDVXUHPHQWV ��q WR WKH OHIW RI WKH GRZHO

KROH ZKHQ IDFLQJ WKH KXE VLGH RI WKH 6HDO�

,QVWDOO WKH 5RWRU %HDULQJ 6HDO ����� IODW VLGH ILUVW� VR

WKDW WKH &\OLQGHU 'RZHO HQJDJHV WKH DOLJQPHQW KROH

LQ WKH %HDULQJ 6HDO�

��� 3UHVV WKH 5HDU 5RWRU %HDULQJ ���� RQWR WKH KXE RI WKH

&RQWUROOHU �����

��� 3UHVV WKH &RQWUROOHU $VVHPEO\ LQWR WKH KXE VLGH RI WKH

5RWRU %HDULQJ &DJH ���� XQWLO LW LV ZLWKLQ ���µ �� PP�

RI VHDWLQJ�

7KH 5RWRU 6KDIW KDV D OHIW��KDQG WKUHDG� WXUQ

FRXQWHUFORFNZLVH WR LQVWDOO�

��� 8VLQJ WKH 1R� ��9������� &RQWUROOHU :UHQFK� LQVWDOO

WKH DVVHPEOHG &RQWUROOHU� %HDULQJ DQG &DJH RQ WKH

5RWRU 6KDIW�
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7LJKWHQ WKH &RQWUROOHU WR � WR �� IW��OE ����� WR

���� 1P� WRUTXH� 'R QRW H[FHHG �� IW��OE ����� 1P�

WRUTXH� 7KH &RQWUROOHU PD\ EH GDPDJHG LI WKLV

WRUTXH LV H[FHHGHG�

7KH &RQWUROOHU 5HWDLQLQJ 1XW KDV D ULJKW��KDQG

WKUHDG�

��� ,QVWDOO WKH &RQWUROOHU 5HWDLQLQJ 1XW ����� 7LJKWHQ WKH

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

��� 5HPRYH WKH DVVHPEOHG PRWRU IURP WKH YLVH�

��� 6OLGH WKH XSSHU 5RWRU 6KDIW %HDULQJ ���� RQ WKH ODUJH

GLDPHWHU HQG RI WKH 5RWRU 6KDIW XQWLO LW VHDWV DJDLQVW

WKH VKRXOGHU RQ WKH 6KDIW�

��� 6OLGH WKH %HDULQJ 6SDFHU ���� RQ WKH 5RWRU 6KDIW XQWLO

LW FRQWDFWV WKH %HDULQJ�

��� 6WDQG WKH +RXVLQJ ���� XSULJKW RQ WKH ZRUNEHQFK�

��� 3ODFH WKH WZR 0RWRU &ODPS :DVKHUV ����� FRQFDYH

VLGH ILUVW� LQ WKH ERWWRP RI WKH KRXVLQJ ERUH� VR WKDW

WKH RXWHU ULP RI WKH OHDGLQJ :DVKHU FRQWDFWV WKH

+RXVLQJ�

��� ,QVWDOO WKH DVVHPEOHG PRWRU VKDIW HQG ILUVW LQWR WKH

+RXVLQJ XQWLO WKH )URQW (QG 3ODWH VHDWV DJDLQVW WKH

0RWRU &ODPS :DVKHUV�

��� 3ODFH WKH 5HDU (QG 3ODWH *DVNHW ���� RQ WKH IDFH RI

WKH 5HDU 5RWRU %HDULQJ &DJH� DOLJQLQJ WKH GRZHO KROH

LQ WKH *DVNHW ZLWK WKH &\OLQGHU 'RZHO�

��� ,I WKH 2LOHU %RG\ $VVHPEO\ ��� ZDV GLVDVVHPEOHG�

LQVWDOO WZR QHZ 2LOHU )HOWV ��� LQ WKH 2LOHU %RG\� DQG

UHWDLQ WKHP ZLWK WKH 2LOHU $GMXVWLQJ 6FUHZ ���� 5XQ

WKH 6FUHZ LQ XQWLO LWV WUDLOLQJ IDFH LV IOXVK ZLWK WKH

IDFH RI WKH 2LOHU %RG\�

��� ,QVWDOO WKH 2LOHU %RG\ 2��ULQJV ��� DQG ��� LQ WKHLU

UHVSHFWLYH JURRYHV RQ WKH 2LOHU %RG\�

��� ,QVWDOO WKH 2LOHU %RG\ $VVHPEO\ LQ WKH %DFNKHDG DQG

UHWDLQ LW ZLWK WKH 2LOHU %RG\ 5HWDLQHU ����

��� 3ODFH WKH +RXVLQJ 6HDO ���� RQ WKH ULP RI WKH

+RXVLQJ�

��� 3ODFH WKH %DFNKHDG ��� RQ WKH +RXVLQJ� PDNLQJ

FHUWDLQ WKH &\OLQGHU 'RZHO HQJDJHV WKH GRZHO KROH LQ

WKH %DFNKHDG� ,QVWDOO WKH %DFNKHDG &DS 6FUHZV ����

DQG /RFN :DVKHUV ����� 7LJKWHQ WKHP WR �� IW��OE ���

1P� WRUTXH�

��� /D\ WKH 3XPS RQ LWV VLGH DQG VOLGH WKH ,PSHOOHU �����

KXE VLGH ILUVW� RQ WKH VSOLQHG HQG RI WKH 5RWRU 6KDIW�

0DQXDOO\ URWDWH WKH ,PSHOOHU� ,I LW UXEV DJDLQVW WKH

+RXVLQJ� LQVWDOO DQ ,PSHOOHU 6KLP ���� RU 6KLPV DV

UHTXLUHG WR SURYLGH UXQQLQJ FOHDUDQFH EHWZHHQ WKH

,PSHOOHU DQG +RXVLQJ�

��� ,QVWDOO WKH ,PSHOOHU 5HWDLQLQJ :DVKHU ���� DQG

6FUHZ ����� 7LJKWHQ WKH ,PSHOOHU 5HWDLQLQJ 6FUHZ WR

�� WR �� IW��OE ����� WR ���� 1P� WRUTXH�

��� )RU WKH PRVW HIILFLHQW RSHUDWLRQ RI WKH 3XPS�

SDUWLFXODUO\ DJDLQVW KLJK KHDGV� LW LV QHFHVVDU\ WKDW WKH

FOHDUDQFH EHWZHHQ WKH ,PSHOOHU DQG ,PSHOOHU

&RYHU ���� EH UHJXODWHG DW ����µ� 3ODFH WKH ,PSHOOHU

&RYHU RQ WKH EDVH RI WKH +RXVLQJ� XVLQJ WKH UHTXLUHG

,PSHOOHU &RYHU 6KLP ���� RU 6KLPV WR REWDLQ WKH

GHVLUHG FOHDUDQFH�

��� 3ODFH WKH ,QOHW ���� DJDLQVW WKH ,PSHOOHU &RYHU DQG

LQVWDOO WKH ,PSHOOHU &RYHU &DS 6FUHZV ���� DQG /RFN

:DVKHUV ����� 7LJKWHQ WKH &DS 6FUHZV WR � WR �� IW��OE

����� WR ���� 1P� WRUTXH�

��� ,QMHFW �� RU �� VWURNHV RI ,QJHUVROO��5DQG 1R� ��

:DWHU 3XPS *UHDVH LQWR WKH *UHDVH )LWWLQJ ���� RQ

WKH 0RWRU +RXVLQJ ����� 8VH WKH 1R� 3������� *UHDVH

*XQ�
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7528%/(6+227,1* *8,'(

7URXEOH 3UREDEOH &DXVH 6ROXWLRQ

/RZ SRZHU RU ORZ IUHH VSHHG /RZ DLU SUHVVXUH DW WKH ,QOHW &KHFN WKH DLU SUHVVXUH DW WKH ,QOHW� 7KH SUHVVXUH
PXVW QRW H[FHHG �� SVLJ ���� EDU���� N3D��

3OXJJHG ,QOHW %XVKLQJ 6FUHHQ RU
$LU 6WUDLQHU 6FUHHQ

&OHDQ WKH 6FUHHQ LQ D FOHDQ� VXLWDEOH� FOHDQLQJ
VROXWLRQ� ,I LW FDQQRW EH FOHDQHG� UHSODFH LW�

1HYHU RSHUDWH D 6XPS 3XPS ZLWKRXW DQ ,QOHW
6FUHHQ� ,QJHVWLRQ RI GLUW LQWR WKH 6XPS 3XPS FDQ�
LQ VRPH FDVHV� FDXVH DQ XQVDIH FRQGLWLRQ�

:RUQ RU EURNHQ 9DQHV 5HSODFH WKH FRPSOHWH VHW RI 9DQHV�

:RUQ RU EURNHQ &\OLQGHU 5HSODFH WKH &\OLQGHU LI LW LV ZRUQ RU EURNHQ RU LI
WKH ERUH LV VFRUHG RU ZDY\�

,PSURSHU OXEULFDWLRQ RU GLUW
EXLOG��XS LQ WKH PRWRU�

/XEULFDWH WKH 6XPS 3XPS DV LQVWUXFWHG LQ
/8%5,&$7,21� ,I OXEULFDWLRQ GRHV QRW UHVXOW LQ
VDWLVIDFWRU\ RSHUDWLRQ� GLVDVVHPEOH WKH PRWRU
LQVSHFW DQG FOHDQ DOO SDUWV�

5RXJK RSHUDWLRQ :RUQ RU EURNHQ 5HDU 5RWRU
%HDULQJ RU )URQW 5RWRU %HDULQJ

([DPLQH HDFK %HDULQJ� 5HSODFH WKH 5HDU 5RWRU
%HDULQJ 6HDO $VVHPEO\ LI ZRUQ RU GDPDJHG RU
UHSODFH WKH )URQW 5RWRU %HDULQJ�

:RUQ 5RWRU .H\ 5HSODFH WKH .H\� &KHFN WKH $UERU DQG 5RWRU IRU
NH\VORW ZHDU DQG UHSODFH LI QHFHVVDU\�

%HQW $UERU 0RXQW WKH $UERU RQ FHQWHUV� &KHFN WKH EHDULQJ
GLDPHWHU UXQRXW ZLWK DQ LQGLFDWRU� 5HSODFH WKH
$UERU LI UXQRXW H[FHHGV ����µ 7RWDO ,QGLFDWRU
5HDGLQJ�

6FRULQJ RI (QG 3ODWHV RU
&\OLQGHU

,PSURSHU DVVHPEO\ 0DNH FHUWDLQ WKDW DOO PRWRU SDUWV DUH SURSHUO\
DOLJQHG SULRU WR FODPSLQJ WKH PRWRU DVVHPEO\�

5RWRU %HDULQJ 6HDO PLVDOLJQPHQW /RRVHQ WKH &\OLQGHU &DVH 6FUHZV� 5RWDWH WKH
VSLQGOH E\ KDQG WR DOLJQ WKH VHDO� 5H��WLJKWHQ WKH
6FUHZV WR �� IW��OE ��� 1P� WRUTXH� 7KH 6SLQGOH
PXVW URWDWH IUHHO\�

+LJK IUHH VSHHG :RUQ 5RWRU %HDULQJ 6HDO 5HSODFH WKH 5RWRU %HDULQJ 6HDO LI WKH RXWVLGH KLJK
GLDPHWHU RI WKH KXE LV ZRUQ WR ����µ RU VPDOOHU
DQG�RU WKH ODUJH LQVLGH GLDPHWHU LV ZRUQ �����µ RU
ODUJHU�
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