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

DFFRUGDQFH ZLWK DOO UHJXODWLRQV �ORFDO� VWDWH� IHGHUDO

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

RSHUDWHG SQHXPDWLF WRROV�

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

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

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

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

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

DLU VXSSO\ KRVH EHIRUH LQVWDOOLQJ� UHPRYLQJ RU

DGMXVWLQJ DQ\ DFFHVVRU\ RQ WKLV WRRO� RU EHIRUH

SHUIRUPLQJ DQ\ PDLQWHQDQFH RQ WKLV WRRO�

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

KRVHV DQG ILWWLQJV�

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

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

W\SLFDO SLSLQJ DUUDQJHPHQW�

x $OZD\V XVH FOHDQ� GU\ DLU DW �� SVLJ ���� EDU�

��� N3D� PD[LPXP DLU SUHVVXUH� 'XVW� FRUURVLYH

IXPHV DQG�RU H[FHVVLYH PRLVWXUH FDQ UXLQ WKH PRWRU

RI DQ DLU WRRO�

x 'R QRW OXEULFDWH WRROV ZLWK IODPPDEOH RU YRODWLOH

OLTXLGV VXFK DV NHURVHQH� GLHVHO RU MHW IXHO�

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

ODEHO�

86,1* 7+( 722/

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

SHUIRUPLQJ PDLQWHQDQFH RQ WKLV WRRO�

x $OZD\V ZHDU KHDULQJ SURWHFWLRQ ZKHQ RSHUDWLQJ

WKLV WRRO�

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

URWDWLQJ HQG RI WRRO�

x $QWLFLSDWH DQG EH DOHUW IRU VXGGHQ FKDQJHV LQ

PRWLRQ GXULQJ VWDUW XS DQG RSHUDWLRQ RI DQ\ SRZHU

WRRO�

x .HHS ERG\ VWDQFH EDODQFHG DQG ILUP� 'R QRW

RYHUUHDFK ZKHQ RSHUDWLQJ WKLV WRRO� +LJK UHDFWLRQ

WRUTXHV FDQ RFFXU DW RU EHORZ WKH UHFRPPHQGHG DLU

SUHVVXUH�

x 7RRO VKDIW PD\ FRQWLQXH WR URWDWH EULHIO\ DIWHU

WKURWWOH LV UHOHDVHG�

x $LU SRZHUHG WRROV FDQ YLEUDWH LQ XVH� 9LEUDWLRQ�

UHSHWLWLYH PRWLRQV RU XQFRPIRUWDEOH SRVLWLRQV PD\

EH KDUPIXO WR \RXU KDQGV DQG DUPV� 6WRS XVLQJ DQ\

WRRO LI GLVFRPIRUW� WLQJOLQJ IHHOLQJ RU SDLQ RFFXUV�

6HHN PHGLFDO DGYLFH EHIRUH UHVXPLQJ XVH�

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

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

KDQG �FKURPH� VRFNHWV RU DFFHVVRULHV�

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

DWPRVSKHUHV�

x 7KLV WRRO LV QRW LQVXODWHG DJDLQVW HOHFWULF VKRFN�

7KH XVH RI RWKHU WKDQ JHQXLQH ,QJHUVROO��5DQG UHSODFHPHQW SDUWV PD\ UHVXOW LQ VDIHW\ KD]DUGV� GHFUHDVHG WRRO
SHUIRUPDQFH� DQG LQFUHDVHG PDLQWHQDQFH� DQG PD\ LQYDOLGDWH DOO ZDUUDQWLHV�
5HSDLUV VKRXOG EH PDGH RQO\ E\ DXWKRUL]HG WUDLQHG SHUVRQQHO� &RQVXOW \RXU QHDUHVW ,QJHUVROO��5DQG $XWKRUL]HG
6HUYLFHQWHU�
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$OZD\V ZHDU H\H SURWHFWLRQ
ZKHQ RSHUDWLQJ RU SHUIRUP�
LQJ PDLQWHQDQFH RQ WKLV
WRRO�

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

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

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

:$51,1*

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

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

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

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

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

:$51,1*

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

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDO :DUQLQJ /DEHO�
2UGHU 3DUW 1R� BBBBBBBBBBB
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7R DGMXVW WKH WRUTXH RQ WKHVH 7ZLQ %ODGH ,PSXOVH

:UHQFKHV� SURFHHG DV IROORZV�

�� 8VLQJ D KH[ ZUHQFK� ORRVHQ WKH WZR FRYHU SODWH
PRXQWLQJ VFUHZV DQG UHPRYH WKH 7RUTXH $GMXVWPHQW

6FUHZ &RYHU 3ODWH�

�� 5RWDWH WKH 6SLQGOH XQWLO WKH 7RUTXH $GMXVWPHQW 6FUHZ

LV YLVLEOH LQ WKH RSHQLQJ�

�� 8VLQJ D ��� PP KH[ ZUHQFK� URWDWH WKH $GMXVWPHQW

6FUHZ FORFNZLVH WR LQFUHDVH WKH WRUTXH RXWSXW DQG
FRXQWHUFORFNZLVH WR GHFUHDVH WKH WRUTXH RXWSXW� 'R

QRW URWDWH WKH 2LO 3OXJ�

0DNH DOO ILQDO DGMXVWPHQWV DW WKH MRE�

�� 5HSODFH WKH &RYHU 3ODWH DQG WLJKWHQ WKH WZR 3ODWH

0RXQWLQJ 6FUHZV�

&+$1*,1* 7+( 0(&+$1,60 )/8,'

7R FKDQJH WKH 0HFKDQLVP )OXLG LQ WKH ,PSXOVH 0HFKDQLVP�

SURFHHG DV IROORZV�

�� 5HPRYH WKH 5XEEHU +RXVLQJ %RRW�

�� 8VLQJ D KH[ ZUHQFK� UHPRYH WKH IRXU +DPPHU &DVH

&DS 6FUHZV DQG /RFN :DVKHUV� /LIW WKH +DPPHU &DVH
RII WKH 0RWRU +RXVLQJ RYHU WKH 'ULYH 6KDIW� 5HPRYH

WKH +DPPHU &DVH *DVNHW�

�� /LIW WKH DVVHPEOHG PHFKDQLVP RII WKH 5RWRU�

�� 8VLQJ D � PP KH[ ZUHQFK� URWDWH WKH 7RUTXH

$GMXVWPHQW 6FUHZ FORFNZLVH XQWLO WKH 6FUHZ VWRSV�

5RWDWH WKH 6FUHZ FRXQWHUFORFNZLVH XQWLO LW VWRSV RU

PDNHV VL[ FRPSOHWH UHYROXWLRQV�

�� 8VLQJ D ��� PP KH[ ZUHQFK� XQVFUHZ DQG UHPRYH WKH

2LO 3OXJ� 5HPRYH WKH 2LO 3OXJ 6HDO DQG 2LO 3OXJ 6HDO

6XSSRUW�

�� :LWK WKH RLO SOXJ RSHQLQJ GRZQZDUG RYHU D FRQWDLQHU�

URWDWH WKH 'ULYH 6KDIW WR SXUJH WKH IOXLG IURP WKH

PHFKDQLVP�

�� 7KUHDG WKH 7HH :UHQFK LQFOXGHG ZLWK WKH 7RRO .LW

�3DUW 1R� ����3����� LQWR WKH 3LVWRQ 6WRS $VVHPEO\

WKDW LV ��� GHJUHHV IURP WKH 7RUTXH $GMXVWPHQW 6FUHZ

DQG SXOO WKH 6WRS $VVHPEO\ WRZDUG WKH RXWSXW HQG RI

WKH PHFKDQLVP XQWLO LW VWRSV�

�� 8VLQJ WKH V\ULQJH DQG IOXLG IURP WKH )OXLG

5HSODFHPHQW .LW �3DUW 1R� (4���6��.����� ILOO WKH

PHFKDQLVP ZLWK WKH IOXLG IXUQLVKHG LQ WKH .LW XQWLO WKH

IOXLG RYHUIORZV WKH ILOO KROH� 0RGHO ���$��(8 ZLOO

UHTXLUH � FF RI IOXLG� 0RGHO ���$��(8� �� FF�

6HH 'ZJ� 73'�����

'2 127 68%67,787( $1< 27+(5 )/8,'�

)DLOXUH WR XVH WKH LPSXOVH PHFKDQLVP IOXLG

SURYLGHG FRXOG GDPDJH WKH WRRO� LQFUHDVH

PDLQWHQDQFH DQG GHFUHDVH SHUIRUPDQFH� 8VH RQO\

FOHDQ IOXLG LQ WKHVH WRROV�
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�� 6XEPHUJH WKH ILOO RSHQLQJ LQ WKH UHPDLQGHU RI WKH IOXLG�

DQG XVLQJ D ZUHQFK� URWDWH WKH 'ULYH 6KDIW WR SXUJH DQ\

UHPDLQLQJ DLU IURP WKH V\VWHP�

��� 5HPRYH WKH PHFKDQLVP IURP IURP WKH IOXLG DQG XVH

WKH 7HH :UHQFK WR SXVK WKH 3LVWRQ 6WRS $VVHPEO\

VORZO\ GRZQZDUG XQWLO IOXLG IORZV IURP WKH ILOO

RSHQLQJ�

��� 7KUHDG WKH 2LO 3OXJ ZLWK WKH 2LO 3OXJ 6HDO DQG 6HDO

6XSSRUW LQWR WKH PHFKDQLVP XQWLO LW LV VQXJ�

��� 8VLQJ D � PP KH[ ZUHQFK� WXUQ WKH 7RUTXH $GMXVWPHQW

6FUHZ FORFNZLVH XQWLO LW VWRSV� 7KLV LV WKH PD[LPXP

WRUTXH SRVLWLRQ�

��� :LSH WKH RXWVLGH RI WKH PHFKDQLVP GU\ DQG FOHDQ DQG

UHPRYH WKH 2LO &KDPEHU 3OXJ� 8VLQJ WKH V\ULQJH�

ZLWKGUDZ ��� FF RI IOXLG IURP ���$��(8 PRGHOV DQG

���� FF IURP ���$��(8 PRGHOV�

��� ,QVWDOO WKH 2LO &KDPEHU 3OXJ DQG WLJKWHQ LW EHWZHHQ ��

DQG �� LQ��OE ���� DQG ��� 1P� WRUTXH�

��� 3RVLWLRQ D QHZ +DPPHU &DVH *DVNHW RQ WKH 0RWRU

+RXVLQJ DQG LQVWDOO WKH DVVHPEOHG PHFKDQLVP RQ WKH

URWRU VKDIW�

��� 3ODFH WKH +DPPHU &DVH &RYHU RYHU WKH 'ULYH 6KDIW

DJDLQVW WKH +RXVLQJ DQG *DVNHW� ,QVWDOO WKH IRXU

+DPPHU &DVH &DS 6FUHZV DQG /RFN :DVKHUV� 7LJKWHQ

HDFK 6FUHZ EHWZHHQ �� DQG �� LQ��OE ���� DQG ��� 1P�

WRUTXH�

��� ,QVWDOO WKH 5XEEHU +RXVLQJ %RRW RQ WKH WRRO�

3/$&,1* 722/ ,1 6(59,&(
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,QJHUVROO��5DQG 1R� �� ,QJHUVROO��5DQG 1R� ��

,QJHUVROO��5DQG )OXLG 3DUW

1R� (4���6��������

$OZD\V XVH DQ DLU OLQH OXEULFDWRU ZLWK WKHVH WRROV�

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

8QLW�

,QWHUQDWLRQDO �� 1R� &����&���$��

$IWHU HDFK �� ��� F\FOHV� RU DV H[SHULHQFH LQGLFDWHV� GUDLQ

DQG UHILOO WKH ,PSXOVH 8QLW 'ULYH $VVHPEO\ DV LQVWUXFWHG LQ

WKLV PDQXDO XVLQJ WKH )OXLG 5HSODFHPHQW .LW �3DUW

1R� (4���6��.����� /XEULFDWH WKH KH[ GULYH DQG WKH RXWSXW

VKDIW EHIRUH DVVHPEO\�
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0 7HVWHG LQ DFFRUGDQFH ZLWK $16, 6��������� DW IUHH VSHHG
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:H

�VXSSOLHU·V QDPH�

�DGGUHVV�

GHFODUH XQGHU RXU VROH UHVSRQVLELOLW\ WKDW WKH SURGXFW�

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

'LUHFWLYHV�

E\ XVLQJ WKH IROORZLQJ 3ULQFLSOH 6WDQGDUGV�

6HULDO 1R� 5DQJH�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV 1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV

'DWH 'DWH

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

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

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



$GUHVVH] WRXWHV YRV FRPPXQLFDWLRQV DX %XUHDX

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSULPp DX[ e�8�

��������
0DQXHO 3������(8
5pYLVLRQ �
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/HV FOpV G·DQJOH K\GUR��SQHXPDWLTXHV j GRXEOH SDOHWWH 0RGqOHV ���$��(8 HW ���$��(8 VRQW
GHVWLQpHV DX[ RSpUDWLRQV G·DVVHPEODJH QpFHVVLWDQW XQH JUDQGH YLWHVVH GH VHUUDJH DYHF XQH
UpJXODULWp GX FRXSOH HW XQ VHUUDJH YLUWXHOOHPHQW VDQV UpDFWLRQ VXU O·RSpUDWHXU�
,QJHUVROO��5DQG QH SHXW rWUH WHQX UHVSRQVDEOH GH OD PRGLILFDWLRQ GHV RXWLOV SDU OH FOLHQW SRXU OHV
DGDSWHU j GHV DSSOLFDWLRQV TXL Q·RQW SDV pWp DSSURXYpHV SDU ,QJHUVROO��5DQG�

$77(17,21
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x &HW RXWLO GRLW WRXMRXUV rWUH H[SORLWp� LQVSHFWp HW
HQWUHWHQX FRQIRUPpPHQW j WRXWHV OHV UpJOHPHQWDWLRQV
�ORFDOHV� GpSDUWHPHQWDOHV� IpGpUDOHV HW QDWLRQDOHV��
DSSOLFDEOHV DX[ RXWLOV SQHXPDWLTXHV
WHQXV�FRPPDQGpV j OD PDLQ�

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

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

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

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

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

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

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

87,/,6$7,21 '( /·287,/

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

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

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

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

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

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

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

x 8WLOLVHU OHV DFFHVVRLUHV UHFRPPDQGpV SDU
,QJHUVROO�5DQG�

x 1·XWLOLVHU TXH OHV GRXLOOHV HW OHV DFFHVVRLUHV SRXU FOpV j
FKRFV� 1H SDV XWLOLVHU OHV GRXLOOHV HW DFFHVVRLUHV
�FKURPpV� GH FOpV PDQXHOOHV�

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

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

127(
/·XWLOLVDWLRQ GH UHFKDQJHV DXWUHV TXH OHV SLqFHV G·RULJLQH ,QJHUVROO��5DQG SHXW FDXVHU GHV ULVTXHV G·LQVpFXULWp� UpGXLUH OHV
SHUIRUPDQFHV GH O·RXWLO HW DXJPHQWHU O·HQWUHWLHQ� HW SHXW DQQXOHU WRXWHV OHV JDUDQWLHV�
/HV UpSDUDWLRQV QH GRLYHQW rWUH HIIHFWXpHV TXH SDU GHV UpSDUDWHXUV TXDOLILpV DXWRULVpV� &RQVXOWH] YRWUH &HQWUH GH 6HUYLFH
,QJHUVROO��5DQG OH SOXV SURFKH�

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

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

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

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

$77(17,21

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

$77(17,21

$77(17,21

*DUGHU XQH SRVLWLRQ pTXLOLEUpH HW
IHUPH� 1H SDV VH SHQFKHU WURS
HQ DYDQW SHQGDQW
O·XWLOLVDWLRQ GH FHW RXWLO�

$77(17,21

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

�� SVLJ
����EDU����N3D�

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

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

$77(17,21

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

5e*/$*(6
5e*/$*( '8 &283/(

3RXU DMXVWHU OH FRXSOH VXU FHV FOpV j LPSXOVLRQV j GRXEOH

SDOHWWH� SURFpGHU FRPPH VXLW �

�� $ O·DLGH G·XQH FOp SRXU VL[ SDQV FUHX[� GHVVHUUHU OHV

GHX[ YLV GH IL[DWLRQ GX FRXYHUFOH HW GpSRVHU OH

FRXYHUFOH GH OD YLV GH UpJODJH GH FRXSOH�

�� 7RXUQHU OD EURFKH MXVTX·j FH TXH OD YLV GH UpJODJH GH

FRXSOH VRLW YLVLEOH GDQV O·RXYHUWXUH�

�� $ O·DLGH G·XQH FOp SRXU VL[ SDQV FUHX[ GH ��� PP�

WRXUQHU OD YLV GDQV OH VHQV GHV DLJXLOOHV G·XQH PRQWUH

SRXU DXJPHQWHU OH FRXSOH GH VHUUDJH� RX GDQV OH VHQV

LQYHUVH GHV DLJXLOOHV G·XQH PRQWUH SRXU UpGXLUH OH

FRXSOH� 1H SDV WRXUQHU OH ERXFKRQ G·KXLOH�

127(
(IIHFWXHU WRXV OHV UpJODJHV ILQDX[ VXU O·pFURX j
VHUUHU�

�� 5HPRQWHU OH FRXYHUFOH HW VHUUHU OHV GHX[ YLV GH

IL[DWLRQ�

&+$1*(0(17 '8 )/8,'( '8 0e&$1,60(

/H IOXLGH GX PpFDQLVPH G·LPSXOVLRQ HVW FKDQJp GH OD IDoRQ

VXLYDQWH �

�� 'pSRVHU OD JDLQH HQ FDRXWFKRXF GX FRUSV�

�� $ O·DLGH G·XQH FOp SRXU VL[ SDQV FUHX[� GpSRVHU OHV

TXDWUH YLV GX FDUWHU GH PDUWHDX HW OHV URQGHOOHV IUHLQ�

5HWLUHU OH FDUWHU GH PDUWHDX GX FRUSV GX PRWHXU VXU

O·DUEUH G·HQWUDvQHPHQW� 'pSRVHU OH MRLQW GX FDUWHU GH

PDUWHDX�

�� 5HWLUHU OH PpFDQLVPH DVVHPEOp GX URWRU�

�� $ O·DLGH G·XQH FOp SRXU VL[ SDQV FUHX[ GH � PP�

WRXUQHU OD YLV GH UpJODJH GH FRXSOH GDQV OH VHQV GHV

DLJXLOOHV G·XQH PRQWUH MXVTX·j FH TX·HOOH YLHQQH HQ

EXWpH� 7RXUQHU OD YLV GDQV OH VHQV LQYHUVH GHV DLJXLOOHV

G·XQH PRQWUH MXVTX·j FH TX·HOOH YLHQQH HQ EXWpH� RX

DSUqV VL[ WRXUV FRPSOHWV�

�� $ O·DLGH G·XQH FOp SRXU VL[ SDQV FUHX[ GH ��� PP�

GpYLVVHU HW GpSRVHU OH ERXFKRQ G·KXLOH� 'pSRVHU OH MRLQW

GX ERXFKRQ G·KXLOH HW OD EDJXH G·DSSXL GX MRLQW�

�� 7RXW HQ WHQDQW OH WURX GX ERXFKRQ G·KXLOH YHUV OH EDV

DX��GHVVXV G·XQ UpFLSLHQW� WRXUQHU O·DUEUH

G·HQWUDvQHPHQW SRXU SXUJHU OH IOXLGH FRQWHQX GDQV OH

PpFDQLVPH�

�� 9LVVHU OD FOp HQ 7 IRXUQLH GDQV OH QpFHVVDLUH G·RXWLOODJH

�5pI� 1R� ����3����� GDQV OD EXWpH GH SLVWRQ TXL VH

WURXYH j ���E SDU UDSSRUW j OD YLV GH UpJODJH GH FRXSOH

HW WLUHU O·HQVHPEOH GH EXWpH YHUV OD VRUWLH HW OH

PpFDQLVPH MXVTX·j FH TX·LO V·DUUrWH�

�� $ O·DLGH GH OD VHULQJXH HW GX IOXLGH IRXUQL GDQV OH

QpFHVVDLUH GH IOXLGH GH UHPSODFHPHQW �5pI�

1R� (4���6��.����� UHPSOLU OH PpFDQLVPH DYHF OH

IOXLGH IRXUQL MXVTX·j FH TX·LO GpERUGH GX WURX GH

UHPSOLVVDJH� /H 0RGqOH ���$��(8 QpFHVVLWH � FP� GH

IOXLGH HW OH 0RGqOH ���$��(8 QpFHVVLWH �� FP��

9RLU 3ODQ 73'�����

127(

1( 3$6 87,/,6(5 '·$875( )/8,'(� /D QRQ

XWLOLVDWLRQ GX IOXLGH IRXUQL SRXUUDLW FDXVHU

O·HQGRPPDJHPHQW GH O·RXWLO� DXJPHQWHU O·HQWUHWLHQ

HW UpGXLUH OHV SHUIRUPDQFHV� 1·XWLOLVHU TXH GX IOXLGH

SURSUH GDQV FHV RXWLOV�
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�3ODQ 73'�����

�� 6XEPHUJHU O·RXYHUWXUH GH UHPSOLVVDJH GDQV OH UHVWH GX
IOXLGH HW� j O·DLGH G·XQH FOp� WRXUQHU O·DUEUH
G·HQWUDvQHPHQW SRXU SXUJHU WRXW O·DLU GX V\VWqPH�

��� 5HWLUHU OH PpFDQLVPH GX IOXLGH HW� j O·DLGH GH OD FOp HQ
7� SRXVVHU O·HQVHPEOH GH EXWpH GH SLVWRQ OHQWHPHQW
YHUV OH EDV MXVTX·j FH TXH OH IOXLGH GpERUGH GH
O·RXYHUWXUH GH UHPSOLVVDJH�

��� 9LVVHU OH ERXFKRQ� pTXLSp GX MRLQW HW GH VRQ VXSSRUW�
GDQV OH PpFDQLVPH HW OH VHUUHU IHUPHPHQW�

��� $ O·DLGH G·XQH FOp SRXU VL[ SDQV FUHX[ GH � PP�
WRXUQHU OD YLV GH UpJODJH GH FRXSOH GDQV OH VHQV GHV
DLJXLOOHV G·XQH PRQWUH MXVTX·j FH TX·HOOH YLHQQH HQ
EXWpH� &·HVW OD SRVLWLRQ GH FRXSOH PD[LPXP�

��� (VVX\HU O·H[WpULHXU GX PpFDQLVPH SRXU OH VpFKHU HW
GpSRVHU OH ERXFKRQ GH OD FKDPEUH G·KXLOH� $ O·DLGH GH
OD VHULQJXH� UHWLUHU ��� FP� GH IOXLGH VXU OH PRGqOH
���$��(8 HW ���� FP� VXU OH PRGqOH ���$��(8�

��� 5HPRQWHU OH ERXFKRQ GH OD FKDPEUH G·KXLOH HW OH VHUUHU
j XQ FRXSOH GH ��� j ��� 1P�

��� 3ODFHU XQH QRXYHOOH JDUQLWXUH GH FDUWHU GH PDUWHDX VXU
OH FRUSV GH PRWHXU HW LQVWDOOHU OH PpFDQLVPH DVVHPEOp
VXU O·DUEUH GX URWRU�

��� 3ODFHU OH FRXYHUFOH GH FDUWHU GH PDUWHDX VXU O·DUEUH
G·HQWUDvQHPHQW HW FRQWUH OH FRUSV HW VRQ MRLQW� 0RQWHU
OHV TXDWUH YLV j VL[ SDQV FUHX[ GX FDUWHU GH PDUWHDX HW
OHV URQGHOOHV IUHLQ� 6HUUHU FKDTXH YLV j XQ FRXSOH GH
��� j ��� 1P�

��� 0RQWHU OD JDLQH HQ FDRXWFKRXF VXU O·RXWLO�

0,6( (1 6(59,&( '( /·287,/
/8%5,),&$7,21

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

)OXLGH ,QJHUVROO��5DQG

5pIpUHQFH (4���6��������

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

,QWHUQDWLRQDO �� 1R� &����&���$��

7RXV OHV �� ��� F\FOHV� RX HQ IRQFWLRQ GH O·H[SpULHQFH�

YLGHU HW UHPSOLU O·HQVHPEOH GH PpFDQLVPH G·LPSXOVLRQ

FRQIRUPpPHQW DX[ LQVWUXFWLRQV GX PDQXHO HQ XWLOLVDQW OH

QpFHVVDLUH GH IOXLGH GH UHPSODFHPHQW �5pI� 1R�

(4���6��.����� /XEULILHU O·HQWUDvQHXU KH[DJRQDO HW O·DUEUH

GH VRUWLH DYDQW O·DVVHPEODJH�
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0RGqOH 7\SH GH

SRLJQpH

(QWUDvQHPHQW

FDUUp

9LWHVVH

j YLGH

*DPPH GH FRXSOHV

UHFRPPDQGpH

1LYHDX VRQRUH

G% �$�

i1LYHDX GH

YLEUDWLRQ

SRXFHV
6HUUDJH

pODVWLTXH 1P

6HUUDJH

IUDQF 1P

3UHVVLRQ 3XLVVDQFH P�V�

���$��(8 SLVWROHW ���µ � ��� ������
��������

������
��������

0���� ���� ���

���$��(8 SLVWROHW ���µ � ��� ������
��������

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

x 7HVWp VHORQ 31(8523 31�17&���

i 7HVWp VHORQ ,62�������



,QJHUVROO��5DQG� &R�

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

&(( ������� &(( ������� &(( ����� (7 &(( �����

����� o � ;8$ ;;;;; o

,6������ 31(8523 31�17&���

&OpV K\GUR��SQHXPDWLTXHV j GRXEOH SDOHWWH PRGqOH ���$��(8 HW ���$��(8

'pFHPEUH� ���� 'pFHPEUH� ����

�

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

1RXV

�QRP GX IRXUQLVVHXU�

�DGUHVVH�

GpFODURQV VRXV QRWUH VHXOH UHVSRQVDELOLWp TXH OH SURGXLW

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

HQ REVHUYDQW OHV QRUPHV GH SULQFLSH VXLYDQWHV�

3ODJH GH 1R� GH VpULH�

-�&DUWZULJKW -DPHV 7� 6KDQGHUVN\
1RP HW VLJQDWXUH GHV FKDUJpV GH SRXYRLU 1RP HW VLJQDWXUH GHV FKDUJpV GH SRXYRLU

'DWH 'DWH

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

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

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



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

1LHGHUODVVXQJ RGHU GHQ DXWRULVLHUWHQ )DFKKDQGHO�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

*HGUXFNW LQ GHQ 8�6�$�

��������
)RUP��1U� 3������(8
$XVJDEH �
$XJXVW� ����

%(',(181*6$1/(,781* )h5
=:(,/$0(//,*( ,038/6:,1.(/6&+5$8%(5

'(5 %$85(,+( ���$��(8 81' ���$��(8
+,1:(,6

,PSXOV��ZLQNHOVFKUDXEHU GHU %DXUHLKH ���$��(8 XQG ���$��(8 ZHUGHQ HLQJHVHW]W EHL
0RQWDJHDQZHQGXQJHQ� GLH GDV $Q]LHKHQ YRQ 6FKUDXEHQ PLW KRKHU *HVFKZLQGLJNHLW� NRQVWDQWHP
'UHKPRPHQW XQG YHUULQJHUWHU 'UHKPRPHQWUHDNWLRQ HUIRUGHUQ�
,QJHUVROO��5DQG OHKQW MHGH +DIWXQJ I�U 9HUlQGHUXQJHQ DQ :HUN]HXJHQ DE� GLH RKQH YRUKHULJH
5�FNVSUDFKH PLW ,QJHUVROO��5DQG YRUJHQRPPHQ ZHUGHQ�

$&+781*

1$&+)2/*(1' :,&+7,*( 6,&+(5+(,76+,1:(,6(�
',(6( %(',(181*6$1/(,781* 925 ,1%(75,(%1$+0( '(6 :(5.=(8*(6

81%(',1*7 /(6(1�
'(5 $5%(,7*(%(5 ,67 9(53)/,&+7(7� ',( ,1 ',(6(5 %(',(181*6$1/(,781*

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

,1%(75,(%1$+0( '(6 :(5.=(8*(6
x 'DV :HUN]HXJ VWHWV QDFK GHQ |UWOLFK XQG ODQGHVZHLW

JHOWHQGHQ 9RUVFKULIWHQ I�U
KDQGJHKDOWHQH�KDQGEHWULHEHQH 'UXFNOXIWZHUN]HXJH
EHWUHLEHQ�

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

x 9RU 0RQWDJH� 'HPRQWDJH RGHU 9HUVWHOOXQJ YRQ
$XIVHW]WHLOHQ E]Z� :DUWXQJ GLHVHV :HUN]HXJHV GLH
'UXFNOXIWYHUVRUJXQJ DOOVHLWLJ DEVFKDOWHQ XQG
'UXFNOXIWVFKODXFK DEWUHQQHQ�

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

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

x 6WHWV VDXEHUH� WURFNHQH /XIW XQG HLQHQ /XIWGUXFN YRQ
��� EDU���� N3D YHUZHQGHQ� 6WDXE� lW]HQGH 'lPSIH
XQG�RGHU )HXFKWLJNHLW N|QQHQ GHQ 0RWRU HLQHV
'UXFNOXIWZHUN]HXJHV EHVFKlGLJHQ�

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

x .HLQH 6FKLOGHU HQWIHUQHQ� %HVFKlGLJWH 6FKLOGHU
DXVWDXVFKHQ�

:(5.=(8*(,16$7=
x %HLP %HWUHLEHQ RGHU :DUWHQ GLHVHV :HUN]HXJHV VWHWV

$XJHQVFKXW] WUDJHQ�

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

WUDJHQ�

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

x %HL 6WDUW XQG %HWULHE HLQHV :HUN]HXJHV DXI

5�FNVFKODJ DFKWHQ XQG GDUDXI YRUEHUHLWHW VHLQ�
x :lKUHQG GHV %HWUHLEHQV I�U IHVWHQ +DOW VRUJHQ XQG

GHQ .|USHU QLFKW ]X ZHLW YRUOHKQHQ� %HL %HWULHE PLW

HPSIRKOHQHP RGHU QLHGULJHUHP /XIWGUXFN N|QQHQ

KRKH 5HDNWLRQVGUHKPRPHQWH DXIWUHWHQ�
x 1DFK GHP /RVODVVHQ GHV 'U�FNHUV NDQQ GLH :HOOH GHV

:HUN]HXJV QRFK NXU] ZHLWHUGUHKHQ�
x 'UXFNOXIWEHWULHEHQH :HUN]HXJH N|QQHQ ZlKUHQG GHV

%HWULHEV YLEULHUHQ� 9LEUDWLRQHQ� KlXILJH JOHLFKI|UPLJH
%HZHJXQJHQ RGHU XQEHTXHPH 3RVLWLRQHQ N|QQHQ

VFKlGOLFK I�U +lQGH XQG $UPH VHLQ� %HL 8QEHKDJHQ�
.ULEEHOQ RGHU 6FKPHU]HQ GDV :HUN]HXJ QLFKW PHKU

EHQXW]HQ� 9RU GHP HUQHXWHQ $UEHLWHQ PLW GHP

:HUN]HXJ lU]WOLFKH +LOIH DXIVXFKHQ�

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

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

��=XEHK|UWHLOH YHUZHQGHQ�

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

$WPRVSKlUHQ JHHLJQHW�
x 'LHVHV :HUN]HXJ LVW QLFKW JHJHQ HOHNWULVFKHQ 6FKODJ

LVROLHUW�

+,1:(,6

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

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

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

$&+781*

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

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

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

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

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

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDOHV :DUQVFKLOG�
7HLOH 1U� BBBBBBBBBBBBBBB

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

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

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

(,167(//81*(1
'5(+020(17(,167(//81*

=XP (LQVWHOOHQ GHV 'UHKPRPHQWHV EHL GLHVHQ
]ZHLODPHOOLJHQ ,PSXOV��6FKUDXEHUQ ZLUG IROJHQGHUPD�HQ
YRUJHJDQJHQ�

�� 0LW HLQHP 6HFKVNDQWVFKO�VVHO GLH EHLGHQ
%HIHVWLJXQJVVFKUDXEHQ GHU $EGHFNSODWWH O|VHQ XQG GLH
$EGHFNXQJ GHU 'UHKPRPHQW��(LQVWHOOVFKUDXEH DEQHKPHQ�

�� 'LH 6SLQGHO VR ZHLW GUHKHQ� ELV GLH
'UHKPRPHQW��(LQVWHOOVFKUDXEH GXUFK GLH gIIQXQJ VLFKWEDU
LVW�

�� 0LW HLQHP �����PP��,QEXV GLH (LQVWHOOVFKUDXEH QDFK
UHFKWV GUHKHQ� XP GDV 'UHKPRPHQW ]X HUK|KHQ� QDFK
OLQNV� XP GDV 'UHKPRPHQW ]X YHUULQJHUQ� 'HQ
gOVWRSIHQ QLFKW GUHKHQ�

+,1:(,6

$OOH HQGJ�OWLJHQ (LQVWHOOXQJHQ EHL GHU $UEHLW
YRUQHKPHQ�

�� $EGHFNSODWWH ZLHGHU DQEULQJHQ XQG GLH EHLGHQ

%HIHVWLJXQJVVFKUDXEHQ ZLHGHU IHVW]LHKHQ�

:(&+6(/1 '(5 +<'5$8/,.)/h66,*.(,7

'LH )O�VVLJNHLW LP ,PSXOVPHFKDQLVPXV ZLUG

IROJHQGHUPD�HQ JHZHFKVHOW�

�� 'HQ *XPPL��*HKlXVHVFKXW] HQWIHUQHQ�

�� 8QWHU (LQVDW] HLQHV ,QEXV��6FKO�VVHOV GLH YLHU

+DPPHUJHKlXVHVFKUDXEHQ XQG )HGHUULQJH HQWIHUQHQ�

'DV +DPPHUJHKlXVH YRP 0RWRUJHKlXVH �EHU GHU

$QWULHEVZHOOH DEKHEHQ� 'LH

+DPPHUJHKlXVH��'LFKWXQJ HQWIHUQHQ�

�� 'HQ NRPSOHWWHQ 0HFKDQLVPXV YRP 5RWRU DEKHEHQ�

�� 0LW HLQHP � PP ,QEXV GLH

'UHKPRPHQW��(LQVWHOOVFKUDXEH ELV ]XP $QVFKODJ QDFK

UHFKWV GUHKHQ� 'LH 6FKUDXEH ELV ]XP $QVFKODJ RGHU

VHFKV YROOVWlQGLJH 8PGUHKXQJHQ QDFK OLQNV GUHKHQ�

�� 0LW HLQHP �����PP��,PEXV GHQ gOVWRSIHQ O|VHQ XQG

HQWIHUQHQ� 'LH gOVWRSIHQGLFKWXQJ XQG GHQ 6LW] GHU

gOVWRSIHQGLFKWXQJ HQWIHUQHQ�

�� 'LH gOVWRSIHQ|IIQXQJ QDFK XQWHQ �EHU HLQHQ %HKlOWHU

KDOWHQ XQG GLH $QWULHEVZHOOH GUHKHQ� XP GLH

)O�VVLJNHLW DXV GHP 0HFKDQLVPXV KHUDXV]XVS�OHQ�

�� 'HQ LP :HUN]HXJVDW] �7HLO��1U� ����3����� HQWKDOWHQHQ

6WHFNVFKO�VVHO LQ GHQ .ROEHQ��$QVFKODJWHLO

HLQVFKUDXEHQ XQG ZHQQ HU ��� *UDG ]XU

'UHKPRPHQW��(LQVWHOOVFKUDXEH VWHKW� GHQ $QVFKODJWHLO

]XP 0HFKDQLVPXVDQWULHEVHQGH ]LHKHQ� ELV HU DQVWHKW�

�� 8QWHU (LQVDW] GHU 6SULW]SUHVVH XQG GHU )O�VVLJNHLW LP

)O�VVLJNHLWV��1DFKI�OOVDW] �7HLO��1U� (4���6��.����

GHQ 0HFKDQLVPXV PLW GHU PLW GLHVHP 6DW]

PLWJHOLHIHUWHQ )O�VVLJNHLW I�OOHQ� ELV GLHVH DQ GHU

(LQI�OO|IIQXQJ DXVWULWW� $Q %DXUHLKH ���$��(8 VLQG

� FFP )O�VVLJNHLW XQG DQ %DXUHLKH ���$��(8 �� FFP

HUIRUGHUOLFK� 6LHKH =HLFKQXQJ 73'�����

+,1:(,6

.(,1( $1'(5( )/h66,*.(,7 9(5:(1'(1�

:LUG GLH I�U GHQ ,PSXOVPHFKDQLVPXV
EHUHLWJHVWHOOWH )O�VVLJNHLW QLFKW HLQJHVHW]W� NDQQ

QLFKW DXVJHVFKORVVHQ ZHUGHQ� GD�
:HUN]HXJVFKlGHQ DXIWUHWHQ� GHU :DUWXQJVDXIZDQG

VWHLJW XQG GLH /HLVWXQJ VLFK YHUVFKOHFKWHUW� )�U
GLHVH :HUN]HXJH DXVVFKOLH�OLFK HQWVSUHFKHQG
VDXEHUH )O�VVLJNHLW YHUZHQGHQ�



��

(,167(//81*(1

�=HLFKQ� 73'�����

�� 'LH (LQI�OO|IIQXQJ LQ GLH UHVWOLFKH )O�VVLJNHLW HLQWDXFKHQ
XQG PLW +LOIH HLQHV 6FKO�VVHOV GLH $QWULHEVZHOOH GUHKHQ�
XP HYHQWXHOOH 5HVWOXIW DXV GHP 6\VWHP ]X HQWIHUQHQ�

��� 'HQ 0HFKDQLVPXV DXV GHU )O�VVLJNHLW HQWIHUQHQ XQG PLW
GHP 6WHFNVFKO�VVHO GHQ .ROEHQ��$QVFKODJWHLO ODQJVDP
UXQWHUGU�FNHQ� ELV )O�VVLJNHLW DXV GHU (LQI�OO|IIQXQJ
DXVWULWW�

��� 'LH gOVFKUDXEH PLW 'LFKWXQJVULQJ XQG 'LFKWXQJVKDOWHUXQJ
IHVW LQ GHQ 0HFKDQLVPXV HLQVFKUDXEHQ�

��� 0LW HLQHP ���PP��,QEXV GLH 'UHKPRPHQW��
(LQVWHOOVFKUDXEH ELV ]XP $QVFKODJ QDFK UHFKWV GUHKHQ�
'LHV LVW GLH PD[� 'UHKPRPHQWVWHOOXQJ�

��� 'LH $X�HQVHLWH GHV 0HFKDQLVPXV WURFNHQZLVFKHQ XQG
UHLQLJHQ XQG GLH gONDPPHUVFKUDXEH DEGUHKHQ� 0LW +LOIH
GHU 6SULW]SXPSH ��� FFP )O�VVLJNHLW YRQ %DXUHLKH
���$��(8 XQG ���� FFP )O�VVLJNHLW YRQ %DXUHLKH
���$��(8 DE]LHKHQ�

��� 'LH gONDPPHUVFKUDXEH HLQVHW]HQ XQG DXI HLQ
'UHKPRPHQW YRQ ��� �� ��� 1P DQ]LHKHQ�

��� $P 0RWRUJHKlXVH HLQH QHXH +DPPHUJHKlXVH��'LFKWXQJ
DQEULQJHQ XQG GHQ NRPSOHWWHQ 0HFKDQLVPXV DXI GLH

5RWRUZHOOH LQVWDOOLHUHQ�
��� 'LH +DPPHUJHKlXVH��$EGHFNXQJ �EHU GLH $QWULHEVZHOOH

DXI *HKlXVH XQG 'LFKWXQJ SOD]LHUHQ� 'LH YLHU
+DPPHUJHKlXVHVFKUDXEHQ XQG )HGHUULQJH DQEULQJHQ� 'LH
6FKUDXEHQ DXI HLQ 'UHKPRPHQW YRQ ��� �� ��� 1P
DQ]LHKHQ�

��� 'HQ *XPPL��*HKlXVHVFKXW] DP :HUN]HXJ DQEULQJHQ�

,1%(75,(%1$+0( '(6 :(5.=(8*(6
6&+0,(581*

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

,QJHUVROO��5DQG��

)O�VVLJNHLW

1U� (4���6��������

'DV :HUN]HXJ VWHWV PLW HLQHP /HLWXQJV|OHU YHUZHQGHQ� (V

ZLUG IROJHQGH )LOWHU��5HJOHU��gOHU��.RPELQDWLRQ HPSIRKOHQ�

,QJHUVROO��5DQG 0RGHOO��1U� &����&���$���

1DFK MHZHLOV �� ��� =\NOHQ RGHU MH QDFK (UIDKUXQJ GDV gO

DXV GHP ,PSXOVHLQKHLWVDQWULHE DEODVVHQ XQG ZLH LP

+DQGEXFK EHVFKULHEHQ� PLW +LOIH GHV +\GUDXOLN��

IO�VVLJNHLWV��1DFKI�OOVDW]HV �1U� (4���6��.���� ZLHGHU

DXII�OOHQ� 9RU GHU 0RQWDJH GHQ 6HFKVNDQWDQWULHE XQG GLH

$QWULHEVZHOOH VFKPLHUHQ�

+$83752+5/(,781* 0,7 '5(,)$&+(0

'85&+0(66(5 '(6

/8)7(,1/$66(6

=80

'58&./8)7�

6<67(0

=80

'58&./8)7�

:(5.=(8*

g/(5

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

1(%(152+5/(,781*

0,7 =:(,)$&+(0

'85&+0(66(5 '(6

/8)7(,1/$66(6

5(*(/0b66,*

$%/$66(1

.2035(6625

�=HLFKQ� 73'�������

7(&+1,6&+( '$7(1

0RGHOO *ULIIDUW $QWULHE )UHLH

'UHK�

]DKO

(PSIRKOHQHV

$UEHLWVGUHKPRPHQW

6FKDOOSHJHO

G% �$�

i6FKZLQJXQJ�

VLQWHQVLWlW

=ROO /HLFKWHV $Q]LHKHQ

1P �IW�OE�

+DUWHV $Q]LHKHQ

1P �IW�OE�

'UXFN /HLVWXQJ P�V�

���$��(8 3LVWROHQ�
JULII

��� � ��� ������
��������

������
��������

0���� ���� ���

���$��(8 3LVWROHQ�
JULII

��� � ��� ������
��������

������
��������

x���� �� �� �� ���

0 *HPl� $16, 6��������� EHL IUHLHU 'UHK]DKO JHWHVWHW

x *HPl� 31(8523 31�17&��� JHWHVWHW
i 1DFK ,62������� JHWHVWHW



,QJHUVROO��5DQG� &R�

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

�������((&� �������((&� ������((& 81' ������((&

'H]HPEHU� ����

����� o � ;8$ ;;;;; o

,62����� 31(8523 31�17&���

=ZHLODPHOOLJH ,PSXOVVFKUDXEHU GHU %DXUHLKH ���$��(8 XQG ���$��(8

'H]HPEHU� ����

��

.21)250,7b76(5./b581*

:LU

�1DPH GHV +HUVWHOOHUV�

�$GUHVVH�

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

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

XQWHU $QOHKQXQJ DQ GLH IROJHQGHQ *UXQGQRUPHQ HQWVSUHFKHQ�

6HULHQ��1U���%HUHLFK�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1DPH XQG 8QWHUVFKULIW GHV %HYROOPlFKWLJWHQ 1DPH XQG 8QWHUVFKULIW GHV %HYROOPlFKWLJWHQ

'DWXP 'DWXP

+,1:(,6

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

=XU (QWVRUJXQJ LVW GDV :HUN]HXJ YROOVWlQGLJ ]X GHPRQWLHUHQ� ]X HQWIHWWHQ XQG QDFK 0DWHULDODUWHQ

JHWUHQQW GHU :LHGHUYHUZHUWXQJ ]X]XI�KUHQ�



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

FRQFHVVLRQDULR RG XIILFLR ,QJHUVROO��5DQG�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

6WDPSDWR LQ 8�6�$�

��������
0RGXOR 3������(8
(GL]LRQH �
$JRVWR� ����

,6758=,21, 3(5
, 02'(//, ', &+,$9, ,'5$8/,&+( $' ,038/6, $ '233,$

3$/(77$ ���$��(8 ( ���$��(8
$99,62

/H FKLDYL LGUDXOLFKH DG LPSXOVL DQJHOR PRGHOOL ���$��(8 H ���$��(8 VRQR VWDWH SURJHWWDWH SHU
RSHUD]LRQL GL DVVHPEODJJLR FKH ULFKLHGRQR DOWD YHORFLWj GL DYYLFLQDPHQWR GL GLVSRVLWLYL GL
ILVVDJJLR FRQ FRQVLVWHQWH PDQGDWD GL FRSSLD H ULGRWWD UHD]LRQH L FRSSLD�
/D ,QJHUVROO��5DQG QRQ q UHVSRQVDELOH GHOOH PRGLILFKH DSSRUWDWH DJOL DWWUH]]L GDL FOLHQWL SHU
DGDWWDUOL DG DSSOLFD]LRQL SHU OH TXDOL OD ,QJHUVROO��5DQG QRQ VLD VWDWD LQWHUSHOODWD�

$99(57(1=$

,03257$17( ,1)250$=,21( ', 6,&85(==$ $&&/86$�
/(**(5( ,/ 35(6(17( 0$18$/( 35,0$ ', 86$5( /·$775(==2�

Ë 5(63216$%,/,7­ '(/ '$725( ', /$9252 ', 0(77(5( 48(67·,1)250$=,21(
1(//( 0$1, '(//·23(5$725(�

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

0(66$ ,1 6(59,=,2 '(//·$775(==2

x 8VDUH� LVSH]LRQDUH H PDQWHQHUH VHPSUH TXHVW·DWWUH]]R

VHFRQGR WXWWL L UHJRODPHQWL �ORFDOL� VWDWDOL� IHGHUDOL H

QD]LRQDOL�� FKH SRVVDQR HVVHUH DSSOLFDELOL DJOL DWWUH]]L D

PDQR SQHXPDWLFL�

x 3HU VLFXUH]]D� PDVVLPH SUHVWD]LRQL H PDVVLPD

GXUDELOLWj GHOOH SDUWL� XVDUH TXHVW·DWWUH]]R DG XQD

PDVVLPD SUHVVLRQH G·DULD GL �� SVLJ ���� EDU���� N3D�

DOO·LQJUHVVR FRQ XQ IOHVVLELOH GL DOLPHQWD]LRQH GHOO·DULD

FRQ GLDPHWUR LQWHUQR GL ���µ ��� PP��

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

UHODWLYR WXER GDOO·DWWUH]]R� SULPD GL LQVWDOODUH� WRJOLHUH

R UHJRODUH TXDOVLDVL DFFHVVRULR� RSSXUH SULPD GL

HVHJXLUH TXDOVLDVL RSHUD]LRQH GL PDQXWHQ]LRQH

GHOO·DWWUH]]R�

x 1RQ DGRSHUDUH WXEL H UDFFRUGL GDQQHJJLDWL� FRQVXQWL R

GHWHULRUDWL�

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

FRUUHWWH GLPHQVLRQL H VDOGDPHQWH VHUUDWL� &RQVXOWDUH LO

GLVHJQR 73'������ SHU XQD WLSLFD GLVSRVL]LRQH GHL WXEL�

x 8VDUH VHPSUH DULD SXOLWD HG DVFLXWWD DOOD SUHVVLRQH PD[

GL �� SVLJ ���� EDU���� N3D�� 3ROYHUH� IXPL FRUURVLYL H�R

XQ HFFHVVR GL XPLGLWj SRVVRQR URYLQDUH LO PRWRUH GL XQ

DWWUH]]R SQHXPDWLFR�

x 1RQ OXEULILFDUH JOL DWWUH]]L FRQ OLTXLGL LQILDPPDELOL R

YRODWLOL FRPH NHURVHQH� JDVROLR R FRPEXVWLELOH SHU

DYLRJHWWL�

x 1RQ WRJOLHUH QHVVXQD HWLFKHWWD� 6RVWLWXLUH HYHQWXDOL

HWLFKHWWH GDQQHJJLDWH�

&20( 86$5( /·$775(==2
x ,QGRVVDUH VHPSUH GHJOL RFFKLDOL SURWHWWLYL TXDQGR VL

DGRSHUD TXHVWR DWWUH]]R R VH QH HVHJXH OD
PDQXWHQ]LRQH�

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

x 7HQHUH OH PDQL� JOL LQGXPHQWL VFLROWL HG L FDSHOOL OXQJKL

GLVWDQWL GDOO·HVWUHPLWj EDWWHQWH GHOO·DWWUH]]R�
x )DUH DWWHQ]LRQH H FHUFDUH GL DQWLFLSDUH LPSURYYLVH

YDULD]LRQL GL PRYLPHQWR GXUDQWH O·DYYLDPHQWR H O·XVR
GL TXDOVLDVL DWWUH]]R SQHXPDWLFR�

x 1HOO·XVDUH O·DWWUH]]R� PDQWHQHUH FRQ LO FRUSR XQD

SRVL]LRQH VDOGD H EHQ ELODQFLDWD� 1RQ VELODQFLDUVL
GXUDQWH O·XVR GL TXHVWR DWWUH]]R� 'HOOH HOHYDWH UHD]LRQL

GL FRSSLD VL SRVVRQR YHULILFDUH DOOD SUHVVLRQH G·DULD
UDFFRPDQGDWD R LQIHULRUH�

x /·DOEHUR GHOO·DWWUH]]R SRWUHEEH FRQWLQXDUH D IXQ]LRQDUH

EUHYHPHQWH GRSR FKH q VWDWD GLVLQVHULWD O·LPPLVVLRQH�
x *OL DWWUH]]L SQHXPDWLFL SRVVRQR YLEUDUH GXUDQWH O·XVR�

/H YLEUD]LRQL� L PRYLPHQWL ULSHWLWLYL R OH SRVL]LRQL
VFRPRGH SRVVRQR ULVXOWDUH GDQQRVL SHU OH PDQL H OH
EUDFFLD� ,QWHUURPSHUH O·XVR GHOO·DWWUH]]R VH VL

DYYHUWRQR VLQWRPL GL GLVDJLR ILVLFR� IRUPLFROLR R GRORUH�
,QWHUSHOODUH XQ PHGLFR SULPD GL ULSUHQGHUH LO ODYRUR�

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

x 8VDUH VROR EXVVROH HG DFFHVVRUL DG LPSXOVR� 1RQ XVDUH
EXVVROH D PDQR �FURPDWH� R DFFHVVRUL�

x 4XHVWR DWWUH]]R QRQ q VWDWR SURJHWWDWR SHU RSHUDUH

LQ DWPRVIHUH HVSORVLYH�
x 4XHVWR DWWUH]]R QRQ q LVRODWR FRQWUR OH VFRVVH

HOHWWULFKH�

$99,62
/·XVR GL ULFDPEL QRQ RULJLQDOL ,QJHUVROO��5DQG SRWUHEEH FDXVDUH FRQGL]LRQL GL SHULFRORVLWj� FRPSURPHWWHUH OH SUHVWD]LRQL

GHOO·DWWUH]]R HG DXPHQWDUH OD QHFHVVLWj GL PDQXWHQ]LRQH� LQROWUH SRWUHEEH LQYDOLGDUH WXWWH OH JDUDQ]LH�
/H ULSDUD]LRQL GHYRQR HVVHUH HIIHWWXDWH VROWDQWR GD SHUVRQDOH DXWRUL]]DWR H TXDOLILFDWR� 5LYROJHUVL DO SL� YLFLQR FHQWUR GL DVVLVWHQ]D
WHFQLFD ,QJHUVROO��5DQG�

,
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,'(17,),&$=,21( '(//( (7,&+(77( ', $99(57(1=$
$99(57(1=$

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

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

$99(57(1=$

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

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

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

$99(57(1=$

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

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

�� SVLJ
����EDU����N3D�

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

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

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

$99(57(1=$

$99(57(1=$

$99(57(1=$

$99(57(1=$

$99(57(1=$

$99(57(1=$

5(*2/$=,21,
5(*2/$=,21, '(//$ &233,$

3HU UHJRODUH OD FRSSLD GL TXHVWH FKLDYL DG LPSXOVL D GRSSLD

SDOHWWD� SURFHGHUH QHO PRGR VHJXHQWH�

�� 8WLOL]]DQGR XQD FKLDYH HVDJRQDOH� DOOHQWDUH OH GXH YLWL

GL ILVVDJJLR GHOOD SLDVWUD GHO FRSHUFKLR�

�� 5XRWDUH LO PDQGULQR ILQR D TXDQGR OD YLWH GL

UHJROD]LRQH GHOOD FRSSLD VLD YLVLELOH QHOO·DSHUWXUD�

�� 8VDQGR XQD FKLDYH HVDJRQDOH GD ��� PP� UXRWDUH OD

YLWH GL UHJROD]LRQH LQ VHQVR RUDULR SHU LQFUHPHQWDUH

O·HURJD]LRQH GL FRSSLD� RSSXUH LQ VHQVR DQWLRUDULR SHU

GLPLQXLUH O·HURJD]LRQH GL FRSSLD� 1RQ JLUDUH LO WDSSR

GHOO·ROLR�

$99,62
(IIHWXDUH WXWWH OH UHJROD]LRQL ILQDOL GXUDQWH LO

ODYRUR�
�� 5LPHWWHUH D SRVWR OD SLDVWUD GHO FRSHUFKLR H VHUUDUH OH

GXH YLWL GL ILVVDJJLR�

6267,78=,21( '(/ )/8,'2 1(/

0(&&$1,602

3HU VRVWLWXLUH LO IOXLGR QHO PHFFDQLVPR DG LPSXOVL�

SURFHGHUH QHO PRGR VHJXHQWH�

�� 7RJOLHUH LO GLVSRVLWLYR GL SURWH]LRQH GL JRPPD GHOOD

VHGH�

�� 8WLOL]]DQGR XQD FKLDYH HVDJRQDOH� WRJOLHUH OH TXDWWUR

YLWL VHQ]D GDGR GHOOD FDVVD GHO PDUWHOOR H OH URQGHOOH GL

EORFFDJJLR� 6ROOHYDUH OD FDVVD GHO PDUWHOOR GDOOD VHGH

GHO PRWRUH DO GLVRSUD GHOO·DOEHUR GHOO·DWWDFFR� 7RJOLHUH

OD JXDUQL]LRQH GHOOD FDVVD GHO PDUWHOOR�

�� 6ROOHYDUH LO PHFFDQLVPR DVVHPEODWR GDO URWRUH�

�� 8VDQGR XQD FKLDYH HVDJRQDOH GD � PP� UXRWDUH OD YLWH

GL UHJROD]LRQH GHOOD FRSSLD LQ VHQVR RUDULR ILQR

DOO·DUUHVWR� 5XRWDUH OD YLWH LQ VHQVR DQWLRUDULR ILQR

DOO·DUUHVWR R ILQR D TXDQGR FRPSOHWD VHL LQWHUL JLUL�

�� 8VDQGR XQD FKLDYH HVDJRQDOH GD ��� PP� VYLWDUH H

WRJOLHUH LO WDSSR GHOO·ROLR� 7RJOLHUH OD WHQXWD GHO WDSSR

GHOO·ROLR HG LO VXSSRUWR GL WDOH WHQXWD�

�� &RQ O·DSHUWXUD GHO WDSSR GHOO·ROLR ULYROWD LQ EDVVR VRSUD

XQ FRQWHQLWRUH� UXRWDUH O·DOEHUR GHOO·DWWDFFR SHU IDU

GHIOXLUH LO IOXLGR GDO PHFFDQLVPR�

�� 3HU LO PRGHOOR ���$� DYYLWDUH OD FKLDYH D ´7µ LQFOXVD

QHO NLW DWWUH]]R �3DUWH 1U� ����3����� QHO FRPSOHVVLYR

GL DUUHVWR GHO SLVWRQH FKH VL WURYD ��� JUDGL GDOOD YLWH GL

UHJROD]LRQH GHOOD FRSSLD H WLUDUH LO FRPSOHVVLYR GL

DUUHVWR YHUVR O·HVWUHPLWj G·XVFLWD GHO PHFFDQLVPR ILQR

D TXDQGR VL DUUHVWD�

�� $GRSHUDQGR OD VLULQJD HG LO IOXLGR IRUQLWR FRQ LO NLW GL

VRVWLWXL]LRQH GHO IOXLGR �3DUWH 1U� (4���6��.�����

ULHPSLUH LO PHFFDQLVPR FRO IOXLGR IRUQLWR QHO NLW� ILQR D

TXDQGR LO IOXLGR WUDERFFD GDO IRUR GL ULHPSLPHQWR� ,O

PRGHOOR ���$��(8 ULFKLHGHUj � FF GL IOXLGR H LO

PRGHOOR ���$��(8� �� FF� 9HGL 'LVHJQR 73'�����

$99,62
121 6267,78,5( &21 $/752 )/8,'2� /D

PDQFDWD RVVHUYDQ]D QHOO·XVR GHO IOXLGR SHU LO

PHFFDQLVPR DG LPSXOVL IRUQLWR SRWUHEEH FDXVDUH

GDQQL DOO·DWWUH]]R� DXPHQWDUQH OD PDQXWHQ]LRQH H

GLPLQXLUQH OH SUHVWD]LRQL� 8VDUH VROR IOXLGR SXOLWR

VX TXHVWL DWWUH]]L�



��

5(*2/$=,21,

�'LVHJQR 73'�����

�� ,PPHUJHUH LO ERFFKHWWRQH GL ULHPSLPHQWR QHO UHVWR GHO
IOXLGR� H DGRSHUDQGR XQD FKLDYH� JLUDUH O·DOEHUR
GHOO·DWWDFFR SHU VSXUJDUH HYHQWXDOH UHVLGXR G·DULD GDO
VLVWHPD�

��� 7RJOLHUH LO PHFFDQLVPR GDO IOXLGR HG XWLOL]]DUH OD FKLDYH D
´7µ SHU VSLQJHUH LO FRPSOHVVLYR GHOO·DUUHVWR GHO SLVWRQH
OHQWDPHQWH YHUVR LO EDVVR ILQR D TXDQGR LO IOXLGR VFRUUH
GDOO·DSHUWXUD GL ULHPSLPHQWR�

��� $YYLWDUH LO WDSSR GHOO·ROLR FRQ OD UHODWLYD WHQXWD H VXSSRUWR
GHOOD VWHVVD QHO PHFFDQLVPR ILQR D TXDQGR VLD DVVHVWDWD�

��� 8WLOL]]DQGR XQD FKLDYH HVDJRQDOH GD � PP� JLUDUH OD YLWH
GL UHJROD]LRQH GL FRSSLD LQ VHQVR RUDULR ILQR D TXDQGR
TXHVWD VL DUUHVWD� 4XHVWD q OD PDVVLPD SRVL]LRQH GL FRSSLD�

��� $VFLXJDUH H SXOLUH FRQ XQ SDQQR O·HVWHUQR GHO PHFFDQLVPR
H WRJOLHUH LO WDSSR GHOOD FDPHUD GHOO·ROLR� 8WLOL]]DQGR OD
VLULQJD� HVWUDUUH ��� FF GL IOXLGR GDL PRGHOOL ���$��(8 H
���� FF GDL PRGHOOL ���$��(8�

��� ,QVWDOODUH LO WDSSR GHOOD FDPHUD GHOO·ROLR H VHUUDUH DG XQD
YDORUH GL FRSSLD FRPSUHVD WUD �� H �� LQ��OE ���� H
��� 1P��

��� 3RVL]LRQDUH XQD QXRYD JXDUQL]LRQH GHOOD FDVVD GHO PDUWHOOR
VXOOD VHGH GHO PRWRUH HG LQVWDOODUH LO PHFFDQLVPR
DVVHPEODWR VXOO·DOEHUR GHO URWRUH�

��� 0HWWHUH LO FRSHUFKLR GHOOD FDVVD GHO PDUWHOOR DO GL VRSUD
GHOO·DOEHUR GHOO·DWWDFFR FRQWUR OD VHGH H OD JXDUQL]LRQH�
0RQWDUH OH TXDWWUR YLWL VHQ]D GDGR GHOOD FDVVD GHO PDUWHOOR
H OH URQGHOOH GL EORFFDJJLR� 6HUUDUH RJQL YLWH DG XQD FRSSLD
FRPSUHVD WUD �� H �� IW��OE ���� H ��� 1P��

��� 0RQWDUH LO GLVSRVLWLYR GL SURWH]LRQH GL JRPPD GHOOD VHGH�

0(66$ ,1 6(59,=,2 '(//·$775(==2
/8%5,),&$=,21(

,QJHUVROO��5DQG 1U� �� ,QJHUVROO��5DQG 1U� ��
3DUWH OLTXLGR
,QJHUVROO��5DQG
1U� (4���6��������

&RQ TXHVWL DWWUH]]L XVDUH VHPSUH XQ OXEULILFDWRUH GL OLQHD�
6L UDFFRPDQGD O·XVR GHO VHJXHQWH JUXSSR
ILOWUR��UHJRODWRUH��OXEULILFDWRUH�

,QWHUQD]LRQDOH �� 1U� &����&���$��

'RSR RJQL �� ��� FLFOL� RSSXUH FRPH VXJJHULWR GDOO·HVSHULHQ]D
DFTXLVLWD� VFDULFDUH H ULHPSLUH GL QXRYR LO FRPSOHVVLYR
GHOO·DWWDFFR GHOO·XQLWj DG LPSXOVL VHFRQGR OH LVWUX]LRQL ULSRUWDWH
QHO PDQXDOH XWLOL]]DQGR LO NLW GL VRVWLWX]LRQH GHO IOXLGR �3DUWH
1U� (4���6��.����� /XEULILFDUH O·DWWDFFR HVDJRQDOH H O·DOEHUR
GL XVFLWD SULPD GHOO·DVVHPEODJJLR�

78%$=,21(

35,1&,3$/(� � 92/7(

/$ ',0(16,21(

'(//·(175$7$ $5,$

'(//·87(16,/(

$//·

,03,$172

31(80$7,&2

/8%5,),&$725(

5(*2/$725(

),/752

',5$0$=,21(� � 92/7(

/$ ',0(16,21(

'(//·(175$7$ $5,$

'(//·87(16,/(

69827$5(

5(*2/$50(17(

&2035(6625(

�LO GLVHJQR 73'�������

$//·

87(16,/(

31(80$7,&2

63(&,),&$
0RGHOOR 7LSR G·LPSX�

JQDWXUD

$WWDFFR 9HORFLWj

OLEHUD

&DPSR GL FRSSLD

UDFFRPDQGDWR

/LYHOOR GL UXPRURVLWj

G% �$�

i/LYHOOR GL

YLEUD]LRQH

SROO� *LXQ]LRQH

HODVWLFD

IW��OE �1P�

*LXQ]LRQH

ULJLGD

IW��OE �1P�

3UHVVLRQH 3RWHQ]D P�V�

���$��(8 D VTXDGUD ��� � ��� ������
��������

������
��������

0���� ���� ���

���$��(8 D VTXDGUD ��� � ��� ������
��������

������
��������

x���� �� �� �� ���

0 &ROODXGDWR LQ FRQIRUPLWj FRQ $16, 6��������� D YHORFLWj OLEHUD
x &ROODXGDWR LQ FRQIRUPLWj FRQ 31(8523 31�17&���
i &ROODXGDWR LQ FRQIRUPLWj FRQ ,62�������



,QJHUVROO��5DQG� &R�

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

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

����� o � ;8$ ;;;;; o

,6������ 31(8523 31�17&���

&KLDYL LGUDXOLFKH DG LPSXOVL D GRSSLD SDOHWWD PRGHOOL ���$��(8 H ���$��(8

'LFHPEUH� ���� 'LFHPEUH� ����

��

',&+,$5$=,21( ', &21)250,7­

1RL

�QRPH GHO IRUQLWRUH�

�LQGLUL]]R�

GLFKLDULDPR VRWWR OD QRVWUD XQLFD UHVSRQVDELOLWj FKH LO SURGRWWR�

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

VHFRQGR L VHJXHQWL VWDQGDUG�

*DPPD 1U� GL VHULH

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1RPH H ILUPH GHOOH SHUVRQH DXWRUL]]DWH 1RPH H ILUPH GHOOH SHUVRQH DXWRUL]]DWH

'DWD 'DWD

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

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

FRPSRQHQWL VHFRQGR L PDWHULDOL LQ PRGR GD SRWHUOL ULFLFODUH�



7RGD FRPXQLFDFLyQ VH GHEHUi GLULJLU D OD RILFLQD R

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVR HQ ((� 88�

��������
,PSUHVR 3������(8
(GLFLyQ �
$JRVWR� ����

,16758&&,21(6 3$5$
//$9(6 $1*8/$5(6 '( ,038/62 '( '2%/( 3$/(7$

02'(/26 ���$��(8 < ���$��(8
127$

/DV OODYHV DQJXODUHV GH LPSXOVR PRGHORV ���$��(8 \ ���$��(8 HVWi GLVHxDGDV SDUD
RSHUDFLRQHV GH HQVDPEODMH TXH UHTXLHUDQ DOWD YHORFLGDG GH DWRUQLOODGR FRQ XQ SDU
FRQVLVWHQWH \ UHGXFLGD UHDFFLyQ GH SDU�
,QJHUVROO��5DQG QR DFHSWDUi UHVSRQVDELOLGDG DOJXQD SRU OD PRGLILFDFLyQ GH ODV KHUUDPLHQWDV
HIHFWXDGD SRU HO FOLHQWH SDUD ODV DSOLFDFLRQHV TXH QR KD\DQ VLGR FRQVXOWDGDV FRQ
,QJHUVROO��5DQG�

$9,62
6( $'-817$ ,1)250$&,Ð1 ,03257$17( '( 6(*85,'$'�
/($ (67( 0$18$/ $17(6 '( 87,/,=$5 /$ +(55$0,(17$�

(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 /$ +(55$0,(17$ (1 6(59,&,2
x 8WLOLFH� LQVSHFFLRQH \ PDQWHQJD HVWD KHUUDPLHQWD

VLHPSUH GH DFXHUGR FRQ WRGDV ODV QRUPDWLYDV ORFDOHV
\ QDFLRQDOHV TXH VH DSOLTXHQ D ODV KHUUDPLHQWDV
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� XWLOLFH HVWD KHUUDPLHQWD D
XQD SUHVLyQ GH DLUH Pi[LPD GH �� SVLJ
���� EDU���� N3D� FRQ XQD PDQJXHUD GH VXPLQLVWUR
GH DLUH FRQ GLiPHWUR LQWHUQR GH ���µ ��� PP��

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

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

x $VHJ~UHVH GH TXH WRGRV ORV UDFRUHV \ PDQJXHUDV
VHDQ GHO WDPDxR FRUUHFWR \ HVWpQ ELHQ DSUHWDGRV�
(O (VT� 73'������ PXHVWUD XQD GLVSRVLFLyQ
FDUDFWHUtVWLFD GH ODV WXEHUtDV�

x 8VH VLHPSUH DLUH OLPSLR \ VHFR D XQD SUHVLyQ
Pi[LPD GH �� SVLJ ���� EDU���� N3D�� (O SROYR� ORV
JDVHV FRUURVLYRV \ HO H[FHVR GH KXPHGDG SXHGHQ
HVWURSHDU HO PRWRU GH XQD KHUUDPLHQWD QHXPiWLFD�

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

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

87,/,=$&,Ð1 '( /$ +(55$0,(17$
x /OHYH VLHPSUH SURWHFFLyQ RFXODU FXDQGR XWLOLFH HVWD

KHUUDPLHQWD R UHDOLFH RSHUDFLRQHV GH
PDQWHQLPLHQWR HQ OD PLVPD�

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

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

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

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

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

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

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

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

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

x (VWD KHUUDPLHQWD QR HVWi DLVODGD FRQWUD GHVFDUJDV
HOpFWULFDV�

127$
(OXVR GH SLH]DVGH UHFDPELR TXHQR VHDQ ODV DXWpQWLFDVSLH]DV ,QJHUVROO��5DQGSXHGHSRQHU HQSHOLJUR OD VHJXULGDG� UHGXFLU
HO UHQGLPLHQWR GH OD KHUUDPLHQWD \ DXPHQWDU ORV FXLGDGRV GHPDQWHQLPLHQWR 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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(7,48(7$6 '( $9,62

$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�

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

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

$'9(57(1&,$

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

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

�� SVLJ
����EDU����N3D�

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

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

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

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$-867(6
$-867( '( 3$5

3DUD DMXVWDU HO SDU GH HVWDV OODYHV GH LPSXOVR GH GREOH

SDOHWD� SURFHGD FRPR VLJXH�

�� (PSOHDQGR XQD OODYH H[DJRQDO� DIORMDU ORV GRV WRUQLOORV
TXH VXMHWDQ OD WDSD GHO WRUQLOOR GH DMXVWH GHO SDU \
TXLWDUOD�

�� *LUH HO HMH KDVWD TXH HO 7RUQLOOR GH $MXVWH GH (PEUDJXH
HVWp YLVLEOH D WUDYpV GHO RULILFLR�

�� &RQ XQD OODYH KH[DJRQDO GH ��� PP� JLUH HO WRUQLOOR GH
DMXVWH GH SDU KDFLD OD GHUHFKD SDUD LQFUHPHQWDU HO SDU \
KDFLD OD L]TXLHUGD SDUD GLVPLQXLUOR� 1R JLUH HO WDSyQ
GHO DFHLWH�

127$

+DJD WRGRV ORV DMXVWHV ILQDOHV WUDEDMDQGR�

�� 3RQHU OD WDSD \ DSUHWDU VXV GRV WRUQLOORV�

&$0%,2 '(/ /Ì48,'2 '(/ 0(&$1,602

3DUD FDPELDU HO OtTXLGR GHO PHFDQLVPR GH LPSXOVR� SURFHGD

FRPR VLJXH�

�� 6DTXH OD IXQGD GH OD FDUFDVD GH FDXFKR�
�� 8WLOL]DQGR XQD OODYH KH[DJRQDO� VDTXH ORV FXDWUR

WRUQLOORV GH OD FDMD GH PD]DV \ ODV DUDQGHODV GH
VHJXULGDG� /HYDQWH OD FDMD GH PD]DV \ ViTXHOD GH OD
FDUFDVD GHO PRWRU SRU HQFLPD GHO HMH GH DFFLRQDPLHQWR�
6DTXH OD MXQWD REWXUDGRUD GH OD FDMD GH PD]DV�

�� /HYDQWH HO PHFDQLVPR HQVDPEODGR \ ViTXHOR GHO URWRU�

�� &RQ XQD OODYH KH[DJRQDO GH � PP� JLUH HO WRUQLOOR GH
DMXVWH GH SDU KDFLD OD GHUHFKD KDVWD TXH VH SDUH� *LUH HO
WRUQLOOR KDFLD OD L]TXLHUGD KDVWD TXH VH SDUH R Gp VHLV
YXHOWDV FRPSOHWDV�

�� &RQ XQD OODYH KH[DJRQDO GH ��� PP� GHVHQURVTXH \
VDTXH HO WDSyQ GHO DFHLWH� 6DTXH HO UHWpQ GHO WDSyQ GHO
DFHLWH \ HO VRSRUWH GH GLFKR UHWpQ�

�� &RQ HO RULILFLR GHO WDSyQ GHO DFHLWH DSXQWDQGR KDFLD
DEDMR VREUH XQ FRQWHQHGRU� JLUH HO HMH GH DFFLRQDPLHQWR
SDUD SXUJDU HO OtTXLGR GHO PHFDQLVPR�

�� (QURVTXH OD OODYH HQ ´7µ TXH VH LQFOX\H HQ OD FDMD GH
KHUUDPLHQWDV �5HI� 1� ����3������ HQ HO FRQMXQWR GHO
WRSH GHO SLVWyQ TXH VH HQFXHQWUD D ��� JUDGRV GHO
WRUQLOOR GH DMXVWH GH SDU� \ WLUH GH GLFKR FRQMXQWR KDFLD
HO H[WUHPR GH VDOLGD GHO PHFDQLVPR KDVWD TXH VH SDUH�

�� &RQ OD MHULQJXLOOD \ HO OtTXLGR GHO MXHJR GH FDPELR GH
OtTXLGR �5HI� 1� (4���6��.����� OOHQH HO PHFDQLVPR
FRQ HO OtTXLGR VXPLQLVWUDGR HQ GLFKR HTXLSR KDVWD TXH
HO OtTXLGR VH VDOJD GHO RULILFLR GH OOHQDGR� (O PRGHOR
���$��(8 UHTXHULUi � FF GH OtTXLGR� \ HO PRGHOR
���$��(8� �� FF� 9HD (VT� 73'�����

127$

12 6867,78<$ &21 1,1*Ô1 2752
/Ì48,'2� 6L QR VH XVD HO OtTXLGR GH PHFDQLVPR
LPSXOVRU VXPLQLVWUDGR� VH SRGUtD GDxDU OD
KHUUDPLHQWD� LQFUHPHQWDU VX PDQWHQLPLHQWR \
GLVPLQXLU VX UHQGLPLHQWR� 8VH VRODPHQWH OtTXLGR
OLPSLR FRQ HVWDV KHUUDPLHQWDV�



��

$-867(6

�(VT� 73'�����

�� 6XPHUMD HO RULILFLR GH OOHQDGR HQ HO UHVWR GHO OtTXLGR \�
XWLOL]DQGR XQD OODYH� JLUH HO HMH GH DFFLRQDPLHQWR SDUD
SXUJDU HO DLUH TXH SXGLHUD TXHGDU HQ HO VLVWHPD�

��� 6DTXH HO PHFDQLVPR GHO OtTXLGR \ XWLOLFH OD OODYH HQ
´7µ SDUD HPSXMDU OHQWDPHQWH HO FRQMXQWR GH WRSH GHO
SLVWyQ KDFLD DEDMR KDVWD TXH HO OtTXLGR VH VDOJD GHO
RULILFLR GH OOHQDGR�

��� (QURVTXH HO WDSyQ GHO DFHLWH FRQ HO UHWpQ GHO WDSyQ GH
DFHLWH \ HO VRSRUWH GHO UHWpQ HQ HO PHFDQLVPR KDVWD TXH
TXHGH ELHQ DMXVWDGR�

��� &RQ XQD OODYH KH[DJRQDO GH � PP� JLUH HO WRUQLOOR GH
DMXVWH GH SDU KDFLD OD GHUHFKD KDVWD TXH VH SDUH� eVWD HV
OD SRVLFLyQ GH Pi[LPR SDU�

��� /LPSLH OD SDUWH GH IXHUD GHO PHFDQLVPR \ VpTXHOR� \
VDTXH HO WDSyQ GH OD FiPDUD GH DFHLWH� 8WLOL]DQGR OD
MHULQJXLOOD� VDTXH ��� FF GH OtTXLGR GH ORV PRGHORV
���$��(8� \ ���� FF GH ORV PRGHORV ���$��(8�

��� ,QVWDOH HO WDSyQ GH OD FiPDUD GH DFHLWH \ DSULpWHOR HQWUH
�� \ �� SXOJ���OE ���� D ��� 1P� GH SDU�

��� &RORTXH XQD MXQWD REWXUDGRUD GH OD FDMD GH PD]DV
QXHYD HQ OD FDUFDVD GHO PRWRU H LQVWDOH HO PHFDQLVPR
HQVDPEODGR HQ HO HMH URWRU�

��� &RORTXH OD FXELHUWD GH OD FDMD GH PD]DV VREUH HO HMH GH
DFFLRQDPLHQWR \ FRQWUD OD FDUFDVD \ OD MXQWD
REWXUDGRUD� ,QVWDOH ORV FXDWUR WRUQLOORV GH OD FDMD GH
PD]DV \ ODV DUDQGHODV GH VHJXULGDG� $SULHWH FDGD
WRUQLOOR HQWUH �� \ �� SXOJ��OE � ��� \ ��� 1P� GH SDU�

��� ,QVWDOH OD IXQGD GH OD FDUFDVD GH FDXFKR HQ OD
KHUUDPLHQWD�

3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2
/8%5,&$&,Ð1

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

/tTXLGR ,QJHUVROO��5DQG

1� (4���6��������

8WLOLFH VLHPSUH XQ OXEULFDGRU GH DLUH FRPSULPLGR FRQ HVWDV
KHUUDPLHQWDV� 5HFRPHQGDPRV XWLOL]DU HO VLJXLHQWH FRQMXQWR
GH ILOWUR��OXEULFDGRU��UHJXODGRU�

,QWHUQDFLRQDO �� 1� &����&���$��

'HVSXpV GH FDGD �� ��� FLFORV� R VHJ~Q LQGLTXH OD
H[SHULHQFLD� GUHQH \ YXHOYD D OOHQDU HO FRQMXQWR GH
DFFLRQDPLHQWR GHO PHFDQLVPR LPSXOVRU WDO \ FRPR VH
LQGLFD HQ HVWH PDQXDO� XWLOL]DQGR HO MXHJR GH FDPELR GH
OtTXLGR �5HI� 1� (4���6��.����� /XEULTXH HO HMH GH VDOLGD
\ HO GH DFFLRQDPLHQWR KH[DJRQDO DQWHV GHO PRQWDMH�

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,&$
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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 7LSR GH

HPSXxD�
GXUD

$FFLRQD�
PLHQWR

9HORFLGDG
HQ YDFtR

*DPD GH SDU
UHFRPHQGDGD

01LYHO GH UXLGR
G% �$�

i1LYHO GH
YLEUDFLRQHV

SXOJ� -XQWD HOiVWLFD
IW��OEV �1P�

-XQWD UtJLGD
IW��OEV �1P�

3UHVLyQ 3RWHQFLD P�V�

���$��(8 SLVWROD ��� � ��� ������ �������� ������ �������� 0���� ���� ���

���$��(8 SLVWROD ��� � ��� ������ �������� ������ �������� x���� �� �� �� ���

0 &RPSUREDGR FRQIRUPH D OD QRUPD $16, 6��������� D YHORFLWj OLEHUD

x &RPSUREDGR FRQIRUPH D OD QRUPD 31(8523 31�17&���
i &RPSUDEDGR FRQIRUPH D OD QRUPD ,62�������



,QJHUVROO��5DQG� &R�

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

&(( ������� &(( ������� &(( ����� < &(( �����

����� o � ;8$ ;;;;; o

,6������ 31(8523 31�17&���

/ODYHV DQJXODUHV GH LPSXOVR GH GREOH SDOHWD PRGHORV ���$��(8 \ ���$��(8

'LFLHPEUH� ���� 'LFLHPEUH� ����

��

'(&/$5$&,Ð1 '( &21)250,'$'

/RV DEDMR ILUPDQWHV
�QRPEUH GHO SURYHHGRU�

�GRPLFLOLR�

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

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

FRQIRUPH D ODV VLJXLHQWHV QRUPDV�

*DPD GH 1R� GH 6HULH�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1RPEUH \ ILUPD GH ODV SHUVRQDV DXWRUL]DGDV 1RPEUH \ ILUPD GH ODV SHUVRQDV DXWRUL]DGDV

)HFKD )HFKD

127$

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

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

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



5LFKW DO XZ FRPPXQLFDWLH WRW KHW GLFKWVWELM]LMQGH

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

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

*HGUXNW LQ 8�6�$�

��������
)RUP 3������(8
9HUVLH �
$XJXVWXV� ����

,16758&7,(6 9225
7<3(1 ���$��(8 (1 ���$��(8

'8%%(/%/$',*( $$1=(76/(87(/6
/(7 :(/

'H 7\SHQ ���$��(8 HQ ���$��(8 'XEEHOEODGLJH $DQ]HWVOHXWHOV ]LMQ EHGRHOG YRRU
DVVHPEODJHZHUN]DDPKHGHQ GLH HHQ PHW KRJH VQHOKHLG DDQGUDDLHQ YDQ EHYHVWLJLQJVPLGGHOHQ QRGLJ
KHEEHQ PHW HHQ FRQVWDQW DDQ]HWPRPHQW HQ HHQ YHUPLQGHUGH NRSSHOUHDFWLH�
,QJHUVROO��5DQG LV QLHW DDQVSUDNHOLMN YRRU GRRU GH NODQW DDQJHEUDFKWH YHUDQGHULQJHQ DDQ GH
JHUHHGVFKDSSHQ YRRU WRHSDVVLQJHQ ZDDURYHU PHW ,QJHUVROO��5DQG JHHQ YRRUDIJDDQG RYHUOHJ ZHUG
JHSOHHJG�

:$$56&+8:,1*

%(/$1*5,-.( 9(,/,*+(,'6,1)250$7,( ,6 ,1*(6/27(1�
((567 ',7 +$1'%2(. /(=(1� '$1 +(7 *(5(('6&+$3 %(',(1(1�

+(7 %(+2257 727 '( 9(5$17:225'(/,-.+(,' 9$1 '( :(5.*(9(5 '( ,1 ',7
+$1'%2(. *(*(9(1 ,1)250$7,( $$1 '( *(%58,.(5 7(5 +$1' 7( 67(//(1�

1$/$7(1 '( +,(51$92/*(1'( :$$56&+8:,1*(1 23 7( 92/*(1 .$1 /,&+$0(/,-.
/(76(/ 727 *(92/* +(%%(1�

,1*(%58,.1(0,1* 9$1 +(7 *(5(('6&+$3
x 'LW JHUHHGVFKDS DOWLMG EHGLHQHQ� FRQWUROHUHQ HQ

RQGHUKRXGHQ LQ RYHUHHQVWHPPLQJ PHW DOOH YRRUVFKULIWHQ
�SODDWVHOLMN� VWDDW� IHGHUDDO HQ ODQG�� GLH EHWUHNNLQJ
KHEEHQ RS KDQG��JHKRXGHQ�KDQG��EHGLHQGH SQHXPDWLVFKH
JHUHHGVFKDSSHQ�

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

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

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

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

x $OWLMG VFKRQH� GURJH OXFKW JHEUXLNHQ ELM HHQ PD[LPXP
OXFKWGUXN YDQ �� SVLJ ���� EDU���� N3D�� 6WRI�
FRUURGHUHQGH XLWZDVHPLQJHQ HQ�RI WH JURWH YRFKWLJKHLG
NXQQHQ GH PRWRU YDQ HHQ GUXNOXFKWJHUHHGVFKDS
UXwQHUHQ�

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

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

*(%58,. 9$1 +(7 *(5(('6&+$3
x 8 PRHW WH DOOHQ WLMGH RRJEHVFKHUPHUV GUDJHQ ZDQQHHU X

GLW JHUHHGVFKDS EHGLHQW RI HU RQGHUKRXGVZHUN]DDPKHGHQ
DDQ XLWYRHUW�

x $OWLMG RRUEHVFKHUPHUV GUDJHQ ZDQQHHU GLW JHUHHGVFKDS
ZRUGW EHGLHQG�

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

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

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

x 'H DV YDQ KHW JHUHHGVFKDS NDQ HYHQ EOLMYHQ GUDDLHQ
QDGDW GH EHGLHQLQJ LV ORVJHODWHQ�

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

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

x 8LWVOXLWHQG PRHUGRSSHQ YRRU LPSDFWGRSSHQ HQ
ELMEHKRUHQGH KXOSVWXNNHQ JHEUXLNHQ� *HHQ
KDQGPRHUVOHXWHOV �FKURRP� RI ELMEHKRUHQGH KXOSVWXNNHQ
JHEUXLNHQ�

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

x 'LW JHUHHGVFKDS LV QLHW JHwVROHHUG WHJHQ HOHNWULVFKH
VFKRNNHQ�

/(7 :(/
+HW JHEUXLNHQ YDQ DQGHUH GDQ RULJLQHOH ,QJHUVROO��5DQG RQGHUGHOHQ NDQ JHYDDU RSOHYHUHQ YRRU GH YHLOLJKHLG� HQ HHQ YHUPLQGHULQJ
PHW ]LFK EUHQJHQ YDQ KHW SUHVWDWLHYHUPRJHQ YDQ KHW JHUHHGVFKDS HQ HHQ WRHQHPLQJ YDQ KHW RQGHUKRXG HUYDQ� KHW NDQ HHQ
YHUYDOOHQ YDQ DOOH JDUDQWLH��EHSDOLQJHQ WRW JHYROJ KHEEHQ�
5HSDUDWLHV PRJHQ XLWVOXLWHQG ZRUGHQ XLWJHYRHUG GRRU KLHUWRH JHPDFKWLJG HQ JHVFKRROG SHUVRQHHO� 5DDGSOHHJ XZ GLFKWVWEH]LMQGH
HUNHQGH ,QJHUVROO��5DQG 6HUYLFHQWHU�

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

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

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

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

+HW JHUHHGVFKDS QLHW DDQ
GH VODQJ GUDJHQ�

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

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

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

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDOH
ZDDUVFKXZLQJVODEHO�
%HVWHO RQGHUGHHO QU� BBBBBBBBBB

:$$56&+8:,1* :$$56&+8:,1*

:$$56&+8:,1* :$$56&+8:,1*

:$$56&+8:,1*

:$$56&+8:,1*

:$$56&+8:,1*

:$$56&+8:,1*

$)67(//(1
$)67(//,1* 9$1 +(7 .233(/

+HW DIVWHOOHQ YDQ KHW NRSSHO RS GH]H 'XEEHOEODGLJH

$DQ]HWVOHXWHOV JHEHXUW DOV YROJW�

�� 0DDN PHW HHQ ]HVNDQWH VOHXWHO GH WZHH

%HYHVWLJLQJVVFKURHYHQ YDQ GH 'HNSODDW ORV HQ

YHUZLMGHU GH 'HNSODDW YRRU 6WHOVFKURHI YRRU KHW

.RSSHO�

�� 'UDDL GH VSLO URQG WRW GH 6WHOVFKURHI YRRU KHW .RSSHO LQ

GH RSHQLQJ ]LFKWEDDU ZRUGW�

�� 0HW HHQ ��� PP ]HVNDQWH VOHXWHO GH 6WHOVFKURHI YRRU KHW

.RSSHO PHW GH NORN PHH GUDDLHQ RP KHW

NRSSHOYHUPRJHQ WH GRHQ WRHQHPHQ HQ WHJHQ GH NORN LQ

GUDDLHQ RP KHW NRSSHOYHUPRJHQ WH GRHQ DIQHPHQ�

'H 2OLHSOXJ QLHW URQGGUDDLHQ�

/(7 :(/

0DDN DOOH ODDWVWH DIVWHOOLQJHQ RS KHW ZHUN ]HOI�
�� 9HUYDQJ GH 'HNSODDW HQ GUDDL GH WZHH

%HYHVWLJLQJVVFKURHYHQ YDQ GH 'HNSODDW DDQ�

9(59$1*,1* 9$1 '( 9/2(,672) 9225 +(7

0(&+$1,60(

'H YHUYDQJLQJ YDQ GH 9ORHLVWRI YRRU KHW 0HFKDQLVPH LQ KHW

,PSXOVPHFKDQLVPH JHEHXUW RS GH YROJHQGH PDQLHU�

�� 9HUZLMGHU GH 5XEEHUHQ 6WRIKXOV YRRU KHW +XLV�

�� 0HW HHQ ]HVNDQWH VOHXWHO GH YLHU .RSVFKURHYHQ YRRU KHW

+DPHUKXLV HQ GH %RUJULQJHQ YHUZLMGHUHQ� 7LO KHW

+DPHUKXLV YDQ KHW 0RWRUKXLV ERYHQ GH 'ULMIDV�

9HUZLMGHU GH 3DNNLQJ YRRU KHW +DPHUKXLV�

�� 7LO KHW JHDVVHPEOHHUGH PHFKDQLVPH YDQ GH 5RWRU�

�� 0HW HHQ � PP ]HVNDQWH VOHXWHO GH 6WHOVFKURHI YRRU KHW

.RSSHO PHW GH NORN PHH GUDDLHQ WRW GH VFKURHI VWRSW�

'UDDL GH VFKURHI YHUYROJHQV WHJHQ GH NORN LQ WRW KHW

VWRSW RI PDDN ]HV FRPSOHWH RPZHQWHOLQJHQ�

�� 0HW HHQ ��� PP ]HVNDQWH VOHXWHO GH 2OLHSOXJ ORVGUDDLHQ

HQ GH]H GDDUQD YHUZLMGHUHQ� 9HUYROJHQV GH $IGLFKWLQJ

YRRU GH 2OLHSOXJ HQ GH 'UDJHU YRRU GH $IGLFKWLQJ YRRU

GH 2OLHSOXJ YHUZLMGHUHQ�

�� 0HW GH RSHQLQJ YRRU GH ROLHSOXJ QDDU EHQHGHQ� RYHU HHQ

FRQWDLQHU� JHULFKW GH 'ULMIDV URQGGUDDLHQ RP GH ROLH XLW

KHW PHFKDQLVPH WH YHUZLMGHUHQ�

�� 'UDDL GH 7��6OHXWHO� LQEHJUHSHQ LQ GH *HUHHGVFKDSVHW

�2QGHUGHHO 1U� ����3������ ]R LQ GH 6WRS YRRU GH =XLJHU

GDW KHW LQ HHQ ��� JUDGHQ VWDQG WRW GH 6WHOVFKURHI YRRU

KHW .RSSHO VWDDW HQ WUHN GH 6WRS LQ GH ULFKWLQJ YDQ GH

XLWJDQJ HQ ZHJ YDQ KHW PHFKDQLVPH WRW KHW VWRSW�

�� 0HW HHQ LQMHFWLHVSXLW HQ GH YORHLVWRI XLW GH

9ORHLVWRIYHUYDQJLQJVNLW �2QGHUGHHO 1U� (4���6��.����

KHW PHFKDQLVPH PHW GH ]LFK LQ GH .LW EHYLQGHQGH

YORHLVWRI ]R YHU RSYXOOHQ WRW KHW XLW GH YXORSHQLQJ

RYHUORRSW� 7\SH ���$��(8 KHHIW � FF YDQ GH YORHLVWRI

QRGLJ HQ 7\SH ���$��(8 �� FF� =LH WHNHQLQJ 73'�����

/(7 :(/

1,(7 '225 ((1 $1'(5( 9/2(,672)
9(59$1*(1� 1DODWHQ GH PHHJHOHYHUGH YORHLVWRI WH
JHEUXLNHQ NDQ KHW DDQ]HWPHFKDQLVPH EHVFKDGLJHQ� KHW
RQGHUKRXG HUDDQ YHUJURWHQ HQ GH SUHVWDWLH HUYDQ
YHUPLQGHUHQ� ,Q GH]H JHUHHGVFKDSSHQ XLWVOXLWHQG
VFKRQH YORHLVWRI JHEUXLNHQ�



��

$)67(//(1

�7HNHQLQJ 73'�����

�� 'RPSHO GH YXORSHQLQJ RQGHU LQ GH UHVW YDQ GH YORHLVWRI
HQ GUDDL PHW HHQ VOHXWHO GH 'ULMIDV URQG RP GH HYHQWXHHO
LQ KHW V\VWHHP DFKWHUJHEOHYHQ OXFKW HUXLW WH GULMYHQ�

��� 1HHP KHW PHFKDQLVPH XLW GH YORHLVWRI HQ QHHP HHQ
7��6OHXWHO RP GH 6WRS YRRU GH =XLJHU ODQJ]DDP ]R YHU
QDDU EHQHGHQ WH GXZHQ WRW GH YORHLVWRI XLW GH YXORSHQLQJ
ORRSW�

��� 'UDDL GH 2OLHSOXJ PHW GH =LWWLQJ YRRU GH 2OLHSOXJ LQ KHW
PHFKDQLVPH DDQ WRW KLM JRHG YDVW ]LW�

��� 0HW HHQ � PP ]HVNDQWH VOHXWHO GH 6WHOVFKURHI YRRU KHW
.RSSHO ]RYHU PHW GH NORN PHH GUDDLHQ WRW KLM VWRSW� 'LW LV
KHW PD[LPXP NRSSHOPRPHQW�

��� 9HHJ GH EXLWHQNDQW YDQ KHW PHFKDQLVPH GURRJ HQ VFKRRQ�
HQ YHUZLMGHU GH 3OXJ YRRU GH 2OLHNDPHU� 0HW GH
LQMHFWLHVSXLW RQJHYHHU ��� FF YORHLVWRI XLW GH W\SHQ
���$��(8 ]XLJHQ HQ ��� FF YORHLVWRI XLW GH W\SHQ
���$��(8�

��� %UHQJ GH 3OXJ YRRU GH 2OLHNDPHU ZHHU DDQ HQ GUDDL GH]H
DDQ WRW HHQ NRSSHO YDQ �� WRW �� LQ��OE ���� WRW ��� 1P��

��� %UHQJ HHQ QLHXZH 3DNNLQJ YRRU KHW +DPHUKXLV RS KHW
0RWRUKXLV DDQ HQ LQVWDOOHHU KHW JHDVVHPEOHHUGH
PHFKDQLVPH RS GH URWRUDV�

��� %UHQJ GH $IGHNNLQJ YRRU KHW +DPHUKXLV RYHU GH 'ULMIDV
DDQ WHJHQ KHW +XLV HQ GH 3DNNLQJ� 'DDUQD GH YLHU
.RSVFKURHYHQ HQ %RUJULQJHQ YRRU KHW +DPHUKXLV
DDQEUHQJHQ� 'UDDL HONH VFKURHI DDQ WRW HHQ NRSSHO YDQ ��
WRW �� LQ��OE ���� WRW ��� 1P��

��� %UHQJ GH 5XEEHUHQ 6WRIKXOV YRRU KHW +XLV DDQ�

,1*(%58,.1(0,1* 9$1 +(7 *(5(('6&+$3
'( 60(5,1*

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

,QJHUVROO��5DQG 9ORHLVWRI

2QGHUGHHO

1U� (4���6��������

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

DDQJHVORWHQ GUXNOXFKWVPHHULQULFKWLQJ JHEUXLNHQ� :LM EHYHOHQ

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

,QWHUQDWLRQDDO �� 1U� &����&���$��

1D HONH �� ��� F\FOL� RI ]RDOV GH SUDNWLMN X KHHIW JHOHHUG� GH

$DQGULMYLQJ YRRU GH $DQ]HWHHQKHLG DIWDSSHQ HQ� ]RDOV LQ GLW

KDQGERHN JH]HJG� RSYXOOHQ PHW GH 9ORHLVWRI XLW GH

9HUYDQJLQJVNLW �2QGHUGHHO 1U� (4���6��.����� 9RRU GH

DVVHPEODJH HHUVW GH ]HVNDQWH LQEXVDDQGULMYLQJ HQ GH

XLWJDQJVDV VPHUHQ�

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

� 0$$/ $)0(7,1*
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5(*(/0$7,*

$)7$33(1

&2035(6625

�7HNHQLQJ 73'�������

63(&,),&$7,(6
7\SH 0RGHO $DQGULMYLQJ 2QEHODVW

WRHUHQWDO

$DQEHYROHQ NRSSHOEHUHLN *HOXLGVQLYHDX

G% �$�

i7ULOOLQJV�

QLYHDX

LQ� =DFKW WUHNNHQ

IW��OE �1P�

+DUGH VODJ

IW��OE �1P�

'UXN 9HUPRJHQ P�V�

���$��(8 SLVWRRO ��� � ��� ������
��������

������
��������

0���� ���� ���

���$��(8 SLVWRRO ��� � ��� ������
��������

������
��������

x���� �� �� �� ���

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

x *HWHVW RYHUHHQNRPVWLJ 31(8523 31�17&���

i *HWHVW RYHUHHQNRPVWLJ ,62�������



,QJHUVROO��5DQG� &R�

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

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

'HFHPEHU� ����

����� o � ;8$ ;;;;; o

,62����� 31(8523 31�17&���

7\SHQ ���$��(8 HQ ���$��(8 'XEEHOEODGLJH $DQ]HWVOHXWHOV

'HFHPEHU� ����

��

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

:LM

�QDDP OHYHUDQFLHU�

�DGUHV�

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

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

RYHUHHQNRPVWLJ GH YROJHQGH KRRIGVWDQGDDUGV�

6HULHQXPPHUV�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1DDP HQ KDQGWHNHQLQJ YDQ JHPDFKWLJGH SHUVRQHQ 1DDP HQ KDQGWHNHQLQJ YDQ JHPDFKWLJGH SHUVRQHQ

'DWXP 'DWXP

/(7 :(/

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

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

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

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

6HUYLFH &HQWUD

,QJHUVROO��5DQG &RPSDQ\

��� +HVWHU 'ULYH

:KLWH +RXVH

71 �����

86$

7HO� � ��� 722/ +/3

,QJHUVROO��5DQG
6DOHV &RPSDQ\ /LPLWHG
&KRUOH\ 1HZ 5RDG
+RUZLFK %ROWRQ
/DQFDVKLUH %/� �-1
(QJODQG
8.
7HO� ���� ���� ������
)D[� ���� ���� ������

,QJHUVROO��5DQG
(TXLSHPHQWV GH 3URGXFWLRQ
��� DYHQXH 5RJHU 6DOHQJUR
%3 ��
) �� ����� 6LQ /H 1REOH
)UDQFH
7pO� ���� �� �� ����
)D[� ���� �� �� ����

,QJHUVROO��5DQG *PE+
*HZHUEHDOOHH ��
����� 0�OKHLP�5XKU
'HXWVFKODQG
7HO� ���� ��� �����
)D[� ���� ��� �������

,QJHUVROO��5DQG ,WDOLDQD 6S$
&DVHOOD 3RVWDOH ����
����� 0LODQR
,WDOLD
7HO� ���� � ������
)D[� ���� � ��������

,QJHUVROO��5DQG
&DPLQR GH 5HMDV �� �����
%�6
����� &RVODGD �0DGULG�
(VSDxD
7HO� ���� � ��� ����
)D[� ���� � ��� ����

,QJHUVROO��5DQG 1HGHUODQG
3URGXNWLHZHJ ��
���� 3% =RHWHUZRXGH
1HGHUODQG
7HO� ���� �� ������
)D[� ���� �� �������

,QJHUVROO��5DQG &RPSDQ\ 6$
32 %R[ ����
$OURGH ����
6RXWK $IULFD
7HO� ���� �� ��� ����
)D[� ���� �� ��� ����

,QJHUVROO��5DQG

6FDQGLQDYLDQ 2SHUDWLRQV

.DVWUXSOXQGJDGH ��� ,

'. �� ���� .DVWUXS

'DQPDUN

7OI� ���� �� ������

)D[� ���� �� ������

,QJHUVROO��5DQG 6$

7KH $OSKD %XLOGLQJ

5RXWH GHV $UVHQDX[ �

&+ ������ )ULERXUJ

6FKZHL]�6XLVVH

7HO� ���� �� ������

)D[� ���� �� ������

,QJHUVROO��5DQG &RPSDQ\

.X]QHWVN\ 0RVW ����

(QWUDQFH �

������ 0RVFRZ

5XVVLD

&,6

7HO� ��� ��� ��� ����

)D[� ��� ��� ��� ����

,QJHUVROO��5DQG &RPSDQ\

�� 3LHWUR

8O 6WDZNL �

����� :DUVDZ

3RODQG

7HO� ���� � ��� ����

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

Q UPHVWH NRQWRU HOOHU GLVWULEXW¡U�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\NW L 86$

��������
)RUPXODU 3������(8�
�� 8GJDYH
$XJXVW� ����

9(-/('1,1* 7,/ +<'5$8/,6.
'�03('( '2%%(/7/$0(/��63�1'(1�*/(5�

02'(/ ���$��(8 2* ���$��(8
%(0�5.

+\GUDXOLVN G PSHGH VS QGHQ¡JOHU PRGHO ���$��(8 RJ ���$��(8 HU GHVLJQHW WLO
PRQWDJHDUEHMGH� GHU NU YHU KXUWLJ WLOVS QGLQJ DI P¡WULNNHU PHG HQVDUWHW PRPHQW RJ UHGXFHUHW
UHDNWLRQVPRPHQW�
,QJHUVROO��5DQG SnWDJHU VLJ LQWHW DQVYDU IRU HYHQWXHOOH  QGULQJHU DI Y UNW¡MHU XGI¡UW DI EUXJHUHQ
L IRUELQGHOVH PHG DQYHQGHOVHVRPUnGHU� VRP ,QJHUVROO��5DQG LNNH Sn IRUKnQG HU EOHYHW
NRQVXOWHUHW RP�

$'9$56(/�
,1'(+2/'(5 9,*7,* 6,..(5+('6,1)250$7,21�

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

9(-/('1,1* %5,1*(6 7,/ 23(5$7�5(16 .81'6.$%�
0$1*/(1'( ,$*77$*(/6( $) ',66( $'9$56/(5 .$1 5(68/7(5( , 3(56216.$'(�

,%58*7$*1,1* $) 9�5.7�-(7
x 'HWWH Y UNW¡M VNDO DOWLG EHWMHQHV� NRQWUROOHUHV RJ

YHGOLJHKROGHV L RYHUHQVVWHPPHOVH PHG GH J OGHQGH
ORNDOH RJ QDWLRQDOH UHJOHU IRU PDQXHOOH WU\NOXIW�
Y UNW¡MHU�

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

x 'HU VNDO DOWLG OXNNHV IRU OXIWWLOI¡UVOHQ� RJ
OXIWWLOI¡UVHOVVODQJHQ VNDO DIPRQWHUHV I¡U LQVWDOODWLRQ�
DIPRQWHULQJ HOOHU MXVWHULQJ DI WLOEHK¡U WLO GHWWH
Y UNW¡M� HOOHU I¡U GHU XGI¡UHV YHGOLJHKROGHOVHV�
DUEHMGH Sn Y UNW¡MHW�

x 'HU Pn LNNH EUXJHV EHVNDGLJHGH� IORVVHGH HOOHU
QHGVOLGWH OXIWVODQJHU RJ WLOEHK¡U�

x 'HW VNDO VLNUHV� DW DOOH VODQJHU RJ DOW WLOEHK¡U HU DI
GHQ NRUUHNWH VW¡UUHOVH RJ HU VLNNHUW PRQWHUHW� 6H
WHJQLQJ 73'������� VRP YLVHU HQ W\SLVN U¡UI¡ULQJ�

x 'HU VNDO DOWLG EUXJHV UHQ� W¡U OXIW YHG HW PDNVLPDOW
OXIWWU\N Sn ��� EDU� 6W¡Y� NRUURGHUHQGH GDPSH
RJ�HOOHU IRU K¡M IXJWLJKHG NDQ ¡GHO JJH PRWRUHQ L HW
WU\NOXIWY UNW¡M�

x 9 UNW¡MHU Pn LNNH VP¡UHV PHG EU QGEDUH HOOHU
IO\JWLJH Y VNHU Vn VRP SHWUROHXP� GLHVHOROLH HOOHU
IO\EU QGVWRI�

x 0 UNDWHU Pn LNNH IMHUQHV� (YHQWXHOW EHVNDGLJHGH
P UNDWHU VNDO XGVNLIWHV�

$19(1'(/6( $) 9�5.7�-(7

x 'HU VNDO DOWLG EUXJHV EHVN\WWHOVHVEULOOHU XQGHU
EHWMHQLQJ HOOHU YHGOLJHKROGHOVH DI GHWWH Y UNW¡M�

x 'HU VNDO DOWLG EUXJHV K¡UHY UQ XQGHU EHWMHQLQJ DI
GHWWH Y UNW¡M�

x + QGHU� O¡VWVLGGHQGH W¡M RJ ODQJW KnU VNDO KROGHV
ERUWH IUD GHQ URWHUHQGH HQGH DI Y UNW¡MHW�

x 8QGHU RSVWDUW RJ EHWMHQLQJ DI WU\NOXIWY UNW¡MHU�
VNDO PDQ IRUV¡JH DW IRUXGVH RJ Y UH V UGHOHV
RSP UNVRP RYHU IRU SOXGVHOLJH EHY JHOVHV�
 QGULQJHU�

x 'HU VNDO KHOH WLGHQ KROGHV HQ NURSVVWLOOLQJ PHG JRG
EDODQFH RJ JRGW IRGJUHE� 6RP RSHUDW¡U VNDO PDQ
XQGJn DW VWU NNH VLJ IRU ODQJW XQGHU EUXJ DI GHWWH
Y UNW¡M� 'HU NDQ IRUHNRPPH YROGVRPPH UHDNWLRQV�
PRPHQWHU YHG HOOHU XQGHU GHW DQEHIDOHGH OXIWWU\N�

x 9 UNW¡MHWV DNVHO NDQ IRUWV WWH PHG DW URWHUH HW NRUW
VW\NNH WLG� HIWHU PDQ KDU VOXSSHW KnQGWDJHW�

x 7U\NOXIWY UNW¡MHU NDQ YLEUHUH XQGHU EUXJ�
9LEUDWLRQ� K\SSLJW JHQWDJQH EHY JHOVHU RJ
XEHNYHPPH VWLOOLQJHU NDQ Y UH VNDGHOLJH IRU
RSHUDW¡UHQV K QGHU RJ DUPH� %UXJ DI Y UNW¡MHW
E¡U RSK¡UH� KYLV PDQ I¡OHU QRJHQ IRUP IRU JHQHU� HQ
VQXUUHQGH IRUQHPPHOVH L NURSSHQ HOOHU VPHUWHU� 'HU
VNDO V¡JHV O JHKM OS� I¡U EUXJ DI Y UNW¡MHW
JHQRSWDJHV�

x 'HU Pn NXQ EUXJHV WLOEHK¡U� VRP DQEHIDOHV DI
,QJHUVROO��5DQG�

x 'HU Pn NXQ EUXJHV NUDIWWRSSH RJ WLOEHK¡U� 'HU Pn
LNNH EUXJHV �NURP�WRSSH HOOHU WLOEHK¡U WLO PDQXHO
EHWMHQLQJ�

x 'HWWH Y UNW¡M HU LNNH GHVLJQHW WLO EUXJ L HNVSORVLYH
DUEHMGVPLOM¡HU�

x 'HWWH Y UNW¡M HU LNNH LVROHUHW PRG HOHNWULVNH VW¡G�

%(0�5.
%UXJ DI UHVHUYHGHOH� VRP LNNH HU RULJLQDOH ,QJHUVROO��5DQG SURGXNWHU� NDQ UHVXOWHUH L VLNNHUKHGVULVLFL� IRUULQJHW
Y UNW¡MV\GHOVH VDPW HNVWUD YHGOLJHKROGHOVH� RJ NDQ J¡UH DOOH JDUDQWLHU XJ\OGLJH�
5HSDUDWLRQVDUEHMGH Pn NXQ XGI¡UHV DI DXWRULVHUHW RJ NRUUHNW XGGDQQHW SHUVRQDOH� .RQWDNW YHQOLJVW GHW Q UPHVWH
DXWRULVHUHGH ,QJHUVROO��5DQG VHUYLFHFHQWHU�

'.
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'HU VNDO DOWLG EUXJHV

EHVN\WWHOVHVEULOOHU XQGHU

EHWMHQLQJ HOOHU YHGOLJH�

KROGHOVH DI Y UNW¡MHW�

'HU VNDO DOWLG EUXJHV

K¡UHY UQ XQGHU EHWMHQLQJ

DI GHWWH Y UNW¡M�

'HU VNDO DOWLG OXNNHV IRU

OXIWWLOI¡UVOHQ� RJ OXIWVODQJHQ VNDO

DIPRQWHUHV I¡U LQVWDOODWLRQ�

DIPRQWHULQJ HOOHU MXVWHULQJ DI

WLOEHK¡U WLO GHWWH Y UNW¡M� HOOHU I¡U

GHU XGI¡UHV YHGOLJHKROGHOVHV�

DUEHMGH Sn Y UNW¡MHW�

7U\NOXIWY UNW¡MHU NDQ YLEUHUH
XQGHU EUXJ� 9LEUDWLRQ� K\SSLJW
JHQWDJQH EHY JHOVHU RJ
XEHNYHPPH VWLOOLQJHU NDQ Y UH
VNDGHOLJH IRU RSHUDW¡UHQV
K QGHU RJ DUPH� %UXJ DI
Y UNW¡MHW E¡U RSK¡UH� KYLV PDQ
I¡OHU QRJHQ IRUP IRU JHQHU� HQ
VQXUUHQGH IRUQHPPHOVH L NURSSHQ
HOOHU VPHUWHU� 'HU VNDO V¡JHV
O JHKM OS� I¡U EUXJ DI Y UNW¡MHW
JHQRSWDJHV�

9 UNW¡MHW Pn LNNH O¡IWHV L

OXIWVODQJHQ�

'HU Pn LNNH EUXJHV

EHVNDGLJHGH� IORVVHGH HOOHU

QHGVOLGWH OXIWVODQJHU RJ

WLOEHK¡U�

'HU VNDO KHOH WLGHQ KROGHV HQ

NURSVVWLOOLQJ PHG JRG EDODQFH RJ

JRGW IRGJUHE� 6RP RSHUDW¡U VNDO

PDQ XQGJn DW VWU NNH VLJ IRU ODQJW

XQGHU EUXJ DI GHWWH Y UNW¡M�

/XIWWU\NNHW Pn LNNH RYHUVWLJH

��� EDU XQGHU EUXJ DI GHWWH

Y UNW¡M�

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQDO DGYDUVHOVP UNDW�

%HVWLOOLQJVQU� BBBBBBBBBBB

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

-867(5,1*(5
020(17-867(5,1*

0RPHQWHW Sn GLVVH GREEHOWODPHO��VS QGHQ¡JOHU LQGVWLOOHV

VRP EHVNUHYHW KHUXQGHU�

�� 'H WR PRQWHULQJVVNUXHU L G NSODGHQ O¡VQHV YHG KM OS

DI HQ VHNVNDQWQ¡JOH� RJ G NSODGHQ RYHU

PRPHQWMXVWHULQJVVNUXHQ IMHUQHV�

�� 6SLQGHOHQKHGHQ GUHMHV� LQGWLO PRPHQWMXVWHULQJVVNUXHQ

NDQ VHV L nEQLQJHQ�

�� -XVWHULQJVVNUXHQ GUHMHV PHG XUHW YHG KM OS DI HQ

��� PP VHNVNDQWQ¡JOH IRU DW IRU¡JH DUEHMGVPRPHQWHW�

RJ PRG XUHW IRU DW IRUPLQGVNH DUEHMGVPRPHQWHW�

3URSSHQ L ROLHNDPPHUHW Pn LNNH GUHMHV�

%(0�5.

$OOH HQGHOLJH MXVWHULQJHU IRUHWDJHV XQGHU DUEHMGHW�

�� ' NSODGHQ V WWHV Sn SODGV LJHQ� RJ GH WR

SODGHPRQWHULQJVVNUXHU VNUXHV L�

8'6.,)71,1* $) 9�6.(1 , ,038/6�

0(.$1,60(1

9 VNHQ L LPSXOVPHNDQLVPHQ XGVNLIWHV VRP EHVNUHYHW

KHUXQGHU�

�� 0DQFKHWWHQ Sn JXPPLKXVHW IMHUQHV�

�� 'H � VNUXHU Sn KDPPHUKXVHW VNUXHV DI PHG HQ VHNV�

NDQWQ¡JOH RJ IMHUQHV VDPPHQ PHG OnVHVNLYHUQH�

+DPPHUKXVHW O¡IWHV IUL DI PRWRUKXVHW ODQJV GULYDNVOHQ�

+DPPHUKXVSDNQLQJHQ IMHUQHV�

�� 'HQ VDPOHGH PHNDQLVPH O¡IWHV DI URWRUHQ�

�� 9HG KM OS DI HQ � PP VHNVNDQWQ¡JOH GUHMHV PRPHQW�

MXVWHULQJVVNUXHQ KHUHIWHU PHG XUHW Vn ODQJW VRP PXOLJW�

6NUXHQ GUHMHV PRG XUHW� LQGWLO GHQ VWRSSHU HOOHU HU

EOHYHW GUHMHW � KHOH RPJDQJH�

�� 2OLHSURSSHQ O¡VQHV YHG KM OS DI HQ ��� PP VHNVNDQW�

Q¡JOH RJ IMHUQHV� 2OLHSURSSDNQLQJHQ RJ SDNQLQJV�

KROGHUHQ IMHUQHV�

�� +HUHIWHU GUHMHV GULYDNVOHQ� PHQV nEQLQJHQ WLO ROLHSURS�

SHQ SHJHU QHG L HQ Y VNHEHKROGHU� Vn DO Y VNHQ O¡EHU

XG DI LPSXOVPHNDQLVPHQ�

�� 'HQ L Y UNW¡MVV WWHW �EHVWLOOLQJVQU� ����3����� OHYHUHGH

7��Q¡JOH VNUXHV LQG L VWHPSHODQVODJVHQKHGHQ� Vn GHQ HU

L HQ YLQNHO Sn ��� JUDGHU IUD PRPHQWMXVWHULQJVVNUXHQ�

RJ DQVODJVHQKHGHQ WU NNHV PRG LPSXOVPHNDQLVPHQV

XGJDQJVHQGH� LQGWLO GHQ VWRSSHU�

�� ,PSXOVPHNDQLVPHQ I\OGHV YHG KM OS DI VSU¡MWHQ PHG

GHQ L Y VNHXGVNLIWQLQJVV WWHW �EHVWLOOLQJVQU�

(4���6��.���� OHYHUHGH Y VNH� LQGWLO Y VNHQ O¡EHU

RYHU SnI\OGQLQJVKXOOHW� 0RGHO ���$��(8 UXPPHU

FD� � NXELNFHQWLPHWHU Y VNH� RJ PRGHO ���$��(8

FD� �� NXELNFHQWLPHWHU� 6H WHJQLQJ 73'�����

%(0�5.

,1*(1 $1'(1 9�6.(7<3(0c %58*(6�
%UXJ DI DQGHQ HQG GHQ WLO LPSXOVPHNDQLVPHQ
OHYHUHGH Y VNH NDQ EHVNDGLJH Y UNW¡MHW�
Q¡GYHQGLJJ¡UH HNVWUD YHGOLJHKROGHOVH RJ IRUULQJH
Y UNW¡MHWV \GHOVH� 'HU Pn NXQ EUXJHV UHQ Y VNH L
GLVVH Y UNW¡MHU�



�

-867(5,1*(5

�7HJQLQJ 73'�����

�� 3nI\OGQLQJVnEQLQJHQ QHGV QNHV L GHQ UHVWHUHQGH Y VNH�

RJ GULYDNVOHQ URWHUHV YHG KM OS DI HQ VNUXHQ¡JOH� Vn

HYHQWXHOW WLOEDJHY UHQGH OXIW L V\VWHPHW OXNNHV XG�

��� ,PSXOVPHNDQLVPHQ IMHUQHV IUD Y VNHQ� RJ VWHPSHODQ�

VODJVHQKHGHQ VNXEEHV QHGDG PHG 7��Q¡JOHQ� LQGWLO GHU

IO\GHU Y VNH XG DI SnI\OGQLQJVnEQLQJHQ�

��� 2OLHSURSSHQ PHG SnPRQWHUHW SDNQLQJ RJ SDNQLQJVKROGHU

VNUXHV L LPSXOVPHNDQLVPHQ� WLO GHQ VLGGHU JRGW IDVW�

��� 9HG KM OS DI HQ � PP VHNVNDQWQ¡JOH GUHMHV PRPHQW�

MXVWHULQJVVNUXHQ KHUHIWHU PHG XUHW Vn ODQJW VRP PXOLJW�

, GHQQH LQGVWLOOLQJ DUEHMGHU Y UNW¡MHW YHG VLW PDNVLPDOH

PRPHQW�

��� <GHUVLGHQ DI LPSXOVPHNDQLVPHQ W¡UUHV DI� RJ SURSSHQ L

ROLHNDPPHUHW IMHUQHV� 9HG KM OS DI VSU¡MWHQ WU NNHV GHU

��� NXELNFHQWLPHWHU Y VNH XG DI PRGHO ���$��(8� RJ

���� NXELNFHQWLPHWHU XG DI PRGHO ���$��(8�

��� 3URSSHQ V WWHV Sn SODGV L ROLHNDPPHUHW LJHQ RJ

VWUDPPHV WLO HW PRPHQW Sn PHOOHP ��� RJ ��� 1P�

��� 'HU V WWHV HQ Q\ KDPPHUKXVSDNQLQJ Sn PRWRUKXVHW� RJ

GHQ VDPOHGH LPSXOVPHNDQLVPH PRQWHUHV Sn URWRUVNDIWHW�

��� +DPPHUKXVNDSSHQ V WWHV Sn GULYDNVOHQ� Vn GHQ VW¡GHU

PRG KXVHW RJ SDNQLQJHQ� 'H ILUH KDPPHUKXVVNUXHU RJ

OnVHVNLYHU PRQWHUHV LJHQ� 6NUXHUQH VWUDPPHV WLO HW

PRPHQW Sn PHOOHP ��� RJ ��� 1P�

��� *XPPLKXVPDQFKHWWHQ V WWHV Sn Y UNW¡MHW LJHQ�

,%58*7$*1,1* $) 9�5.7�-(7
60�5,1*

,QJHUVROO��5DQG QU� �� ,QJHUVROO��5DQG QU� ��

,QJHUVROO��5DQG Y VNHV W

QU� (4���6��������

'HU VNDO DOWLG EUXJHV OXIWOHGQLQJVVP¡ULQJ WLO GLVVH

Y UNW¡MHU� 9L DQEHIDOHU I¡OJHQGH ILOWHU��� VP¡UHDQRUGQLQJV��

RJ UHJXOHULQJVHQKHG�

,QWHUQDWLRQDOW �� QU� &����&���$��

)RU KYHU ������ F\NOXVVHU� HOOHU VRP HUIDULQJHUQH WLOVLJHU

GHW� VNDO LPSXOVPHNDQLVPHQV GULYHQKHG GU QHV RJ JHQRS�

I\OGHV PHG Y VNH IUD Y VNHXGVNLIWQLQJVV WWHW

�EHVWLOOLQJVQU� (4���6��.���� VRP EHVNUHYHW L GHQQH

YHMOHGQLQJ� +H[DJRQDOGUHYHW RJ XGJDQJVDNVOHQ VP¡UHV� I¡U

Y UNW¡MHW VDPOHV�

+29('5�5 � *$1*(

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

7,/

/8)7��

6<67(0

7,/

75<./8)7��

9u5.7�-

60�5($125'1,1*

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

*5(15�5 '2%%(/7

6c 67257 620

9�5.7�-(76

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

5(*(/0�66,*

'5�1,1*

.2035(6625

�7HJQLQJ 73'�������

63(&,),.$7,21(5

0RGHO +nQGWDJV�

W\SH

)LUNDQW )UL KDV�

WLJKHG

$QEHIDOHW PRPHQWRPUnGH 0/\GQLYHDX

G% �$�

i9LEUDWLRQV�

QLYHDX

WRPPHU 6HMWU NNHQGH

IW��OE �1P�

+nUG WLOVS QGLQJ

IW��OE �1P�

7U\N (IIHNW P�V�

���$��(8 SLVWROJUHE ��� � ��� ������ �������� ������ �������� 0���� ���� ���

���$��(8 SLVWROJUHE ��� � ��� ������ �������� ������ �������� x���� �� �� �� ���

0 $ISU¡YHW L RYHUHQVVWHPPHOVH PHG $16, 6��������� YHG IUL KDVWLJKHG

x $ISU¡YHW L RYHUHQVVWHPPHOVH PHG 31(8523 31�17&���

i $ISU¡YHW L RYHUHQVVWHPPHOVH PHG ,62�������



,QJHUVROO��5DQG� &R�

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

�������(�)� �������(�)� ������(�) 2* ������(�)

����� o� ;8$ ;;;;; o

,62����� 3(18523 31�17&���

'HFHPEHU� ����

+\GUDXOLVN G PSHGH GREEHOWODPHO��VS QGHQ¡JOHU� PRGHO ���$��(8 RJ ���$��(8

'HFHPEHU� ����

�

)$%5,.$7,216(5./�5,1*

9L

�OHYHUDQG¡UHQV QDYQ�

�DGUHVVH�

HUNO UHU VRP HQHDQVYDUOLJ� DW QHGHQVWnHQGH SURGXNW�

VRP GHQQH HUNO ULQJ YHGU¡UHU� RYHUKROGHU EHVWHPPHOVHUQH L I¡OJHQGH GLUHNWLYHU�

YHG DW Y UH L RYHUHQVVWHPPHOVH PHG I¡OJHQGH KRYHGVWDQGDUG�HU��

6HULHQU�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
$QVYDUOLJHV QDYQ RJ XQGHUVNULIW $QVYDUOLJHV QDYQ RJ XQGHUVNULIW

'DWR 'DWR

%(0�5.

'(11( 9(-/('1,1* %�5 *(00(6� 0c ,..( '(6758(5(6�

(IWHU Y UNW¡MHWV OHYHWLG DQEHIDOHV GHW DW GHPRQWHUH RJ DIIHGWH Y UNW¡MHW� RJ RSGHOH GH DGVNLOWH

NRPSRQHQWHU XG IUD PDWHULDOHW\SHQ� Vn GH NDQ JHQEUXJHV�



$OOD I|UIUnJQLQJDU E|U VNH WLOO QlUPDVWH

,QJHUVROO��5DQG NRQWRU HOOHU GLVWULEXW|U�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\FNW LQ 8�6�$�

��������

%ODQNHWW 3������(8�
8WJnYD �
$XJXVWL� ����

$19,61,1*$5 )g5
'8%%(/%/$',*$ ,038/61<&./$5� 02'(//(5

���$��(8 2&+ ���$��(8
2%6�

,PSXOVQ\FNODU� PRGHOOHU ���$��(8 RFK ���$��(8 lU DYVHGGD I|U PRQWHULQJVDUEHWHQ VRP NUlYHU
QHGN|UQLQJ PHG K|J KDVWLJKHW DY I|UEDQG PHG QRJJUDQW DYJLYHW YULGPRPHQW RFK PLQVNDW
UHDNWLRQVPRPHQW�
,QJHUVROO��5DQG lU LQWH DQVYDULJW I|U YHUNW\J VRP KDU PRGLILHUDWV DY NXQGHQ I|U DWW DQSDVVDV WLOO
DQGUD DQYlQGQLQJDU� RP LQWH NXQGHQ KDU NRQVXOWHUDW ,QJHUVROO��5DQG�

9$51,1*
9,.7,* 6b.(5+(76,1)250$7,21 0(')g/-(5�

/b6 '(11$ +$1'%2. ,11$1 9(5.7<*(7 $19b1'6�
'(7 c/,**(5 $5%(76*,9$5(1 $77 6( 7,// $77 '( $167b//'$ 620 6.$//

$19b1'$ 9(5.7<*(1 b5 )g5752*1$ 0(' +$1'%2.(16 ,11(+c//�
81'(5/c7(/6( $77 ,$.77$*$ 9$51,1*$51$ , '(77$ ,16758.7,216+b)7( .$1

0(')g5$ 3(56216.$'25�
,11$1 9(5.7<*(7 $19b1'6

x $QYlQGQLQJ� LQVSHNWLRQ RFK XQGHUKnOO DY YHUNW\JHW

VNDOO DOOWLG VNH L HQOLJKHW PHG Sn

DQYlQGQLQJVSODWVHQ UnGDQGH P\QGLJKHWHUV

JlOODQGH UHJOHU I|U KDQGKnOOQD SQHXPDWLVND

YHUNW\J�

x )|U VlNHUKHW� ElVWD HIIHNWLYLWHW RFK PD[LPDO

YDUDNWLJKHW E|U GHWWD YHUNW\J DQYlQGDV PHG HWW

PD[LPDOW OXIWWU\FN Sn ��� EDU���� N3D ���

SXQG�WXP�� YLG LQWDJHW RFK PHG HQ PDWDUVODQJ PHG

HQ LQQHUGLDPHWHU Sn �� PP ���� WXP��

x 6WlQJ DOOWLG DY OXIWWLOOI|UVHOQ RFK NRSSOD ERUW

PDWDUVODQJHQ LQQDQ GX PRQWHUDU� DYOlJVQDU HOOHU

MXVWHUDU QnJUD WLOOEHK|U WLOO GHWWD YHUNW\J RFK LQQDQ

GX XWI|U VHUYLFH Sn YHUNW\JHW�

x $QYlQG DOGULJ VNDGDGH� VOLWQD HOOHU WUDVLJD

OXIWVODQJDU RFK NRSSOLQJDU�

x 6H WLOO DWW DOOD VODQJDU RFK NRSSOLQJDU lU DY UlWW

VWRUOHN RFK RUGHQWOLJW IDVWVDWWD� 6H ELOG 73'������

I|U HQ W\SLVN LQVWDOODWLRQ�

x $QYlQG DOOWLG UHQ� WRUU OXIW RFK HWW PD[LPDOW

OXIWWU\FN Sn ��� EDU���� N3D ��� SXQG�WXP���

'DPP� IUlWDQGH nQJRU RFK�HOOHU I|U P\FNHW

IXNWLJKHW NDQ I|UVW|UD PRWRUQ Sn WU\FNOXIWVYHUNW\J�

x 6P|UM DOGULJ YHUNW\JHQ PHG OlWWDQWlQGOLJD HOOHU

IO\NWLJD YlWVNRU� VRP W�H[� IRWRJHQ� GLHVHO�� HOOHU

IO\JEUlQVOH�

x $YOlJVQD HM HWLNHWWHUQD� %\W XW VNDGDGH HWLNHWWHU�

9(5.7<*(76 $19b1'1,1*
x $QYlQG DOOWLG VN\GGVJODV|JRQ QlU GX DQYlQGHU

HOOHU XWI|U VHUYLFH Sn GHWWD YHUNW\J�

x $QYlQG DOOWLG K|UVHOVN\GG QlU GX DQYlQGHU GHWWD
YHUNW\J�

x +nOO KlQGHU� O|VD NOlGHU RFK OnQJW KnU Sn DYVWnQG

IUnQ GHQ URWHUDQGH YHUNW\JVGHOHQ�
x )|UXWVH RFK YDU XSSPlUNVDP Sn SO|WVOLJD

U|UHOVHI|UlQGULQJDU YLG VWDUW RFK GULIW DY DOOD
PRWRUGULYQD YHUNW\J�

x 6Wn VWDGLJW� PHG JRG EDODQV� 6WUlFN GLJ LQWH I|U

OnQJW |YHU YHUNW\JHW QlU GX DUEHWDU� +|JD
UHDNWLRQVYULGPRPHQW NDQ LQWUlIID YLG GHW

UHNRPPHQGHUDGH OXIWWU\FNHW�
x 9HUNW\JHWV D[HO NDQ IRUWVlWWD DWW URWHUD HQ NRUW

VWXQG HIWHU GHW DWW SnGUDJHW VOlSSV�

x 7U\FNOXIWVGULYQD YHUNW\J NDQ YLEUHUD XQGHU
DQYlQGQLQJHQ� 9LEUDWLRQHU� PRQRWRQD U|UHOVHU HOOHU

HQ REHNYlP VWlOOQLQJ NDQ YDUD VNDGOLJW I|U KlQGHU
RFK DUPDU� 8SSK|U DWW DQYlQGD HWW YHUNW\J RP GHW
E|UMDU VWLFND HOOHU YlUND L KlQGHU RFK DUPDU� 6|N

OlNDUH LQQDQ GX nWHU DQYlQGHU YHUNW\JHW�
x $QYlQG VnGDQD WLOOEHK|U VRP UHNRPPHQGHUDWV DY

,QJHUVROO��5DQG�
x $QYlQG HQGDVW K\OVRU RFK WLOOEHK|U DYVHGGD I|U

PXWWHUGUDJDUH� $QYlQG LQWH K\OVRU HOOHU WLOOEHK|U

VRP lU NURPDGH�
x 'HWWD YHUNW\J lU HM DYVHWW DWW DQYlQGDV L H[SORVLY

DWPRVIlU�

x 'HWWD YHUNW\J lU HM LVROHUDW PRW HOHNWULVN FKRFN�

2%6�
2P DQGUD UHVHUYGHODU lQ GH IUnQ ,QJHUVROO��5DQG DQYlQGV� NDQ GHWWD PHGI|UD HQ VlNHUKHWVULVN� PLQVNDG

YHUNW\JVSUHVWDQGD RFK HWW |NDW VHUYLFHEHKRY� 'HW NDQ GHVVXWRP In WLOO I|OMG DWW DOOD JDUDQWLHU EOLU RJLOWLJD�
5HSDUDWLRQHU InU HQGDVW XWI|UDV DY DXNWRULVHUDG� XWELOGDG SHUVRQDO� 5nGIUnJD QlUPDVWH DXNWRULVHUDGH ,QJHUVROO��5DQG
VHUYLFHFHQWHU�

6
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,'(17,),(5,1* $9 9$51,1*6(7,.(77(5

9$51,1*

81'(5/c7(/6( $77 ,$.77$*$ )g/-$1'( 9$51,1*$5 .$1 0(')g5$
3(56216.$'$�

$QYlQG DOOWLG
VN\GGVJODV|JRQ QlU GX
DQYlQGHU HOOHU XWI|U VHUYLFH
Sn GHWWD YHUNW\J�

9$51,1* 9$51,1*

$QYlQG DOOWLG K|UVHOVN\GG
QlU GX DQYlQGHU GHWWD
YHUNW\J�

6WlQJ DOOWLG DY OXIWWLOOI|UVHOQ
RFK NRSSOD ERUW
PDWDUVODQJHQ LQQDQ GX
LQVWDOOHUDU� DYOlJVQDU HOOHU
MXVWHUDU QnJUD DY YHUNW\JHWV
WLOOEHK|U VDPW LQQDQ GX XWI|U
VHUYLFH�

9$51,1*

/XIWGULYQD YHUNW\J NDQ YLEUHUD
YLG DQYlQGQLQJ� 9LEUDWLRQHU�
XSSUHSDGH U|UHOVHU HOOHU HQ
REHNYlP VWlOOQLQJ� NDQ YDUD
VNDGOLJW I|U KlQGHU RFK DUPDU�
6OXWD DWW DQYlQGD HWW YHUNW\J RP
GHW VWLFNHU HOOHU YlUNHU L KlQGHU
RFK DUPDU� 6|N OlNDUH LQQDQ GX
nWHU DQYlQGHU YHUNW\JHW�

9$51,1*
%lU LQWH YHUNW\JHW L
VODQJHQ�

9$51,1* 9$51,1*
$QYlQG DOGULJ VNDGDGH�
VOLWQD HOOHU WUDVLJD
OXIWVODQJDU RFK NRSSOLQJDU�

9$51,1*
6Wn VWDGLJW PHG JRG EDODQV�
6WUlFN GLJ LQWH I|U OnQJW |YHU
YHUNW\JHW QlU GX DUEHWDU�

9$51,1*
0D[ DUEHWVWU\FN ��� EDU���� N3D
��� SXQG�WXP���

�� SVLJ
����EDU����N3D�

,QWHUQDWLRQHOO YDUQLQJVHWLNHWW�

%HVWlOOQLQJVQXPPHU BBBBB

-867(5,1*$5
95,'020(17-867(5,1*

8WI|U QHGDQVWnHQGH PRPHQW I|U DWW MXVWHUD YULGPRPHQWHW Sn

GHVVD SXOVHUDQGH PXWWHUGUDJDUH�

�� /RVVD GH WYn IlVWVNUXYDUQD Sn WlFNSODWWDQ PHG HQ

VH[NDQWQ\FNHO RFK WD ERUW ORFNHW |YHU

PRPHQWMXVWHULQJV|SSQLQJHQ�

�� ULG VSLQGHOQ WLOO PRPHQWMXVWHULQJVVNUXYHQ V\QV L

|SSQLQJHQ�

�� $QYlQG HQ ��� PP VH[NDQWQ\FNHO RFK YULG

MXVWHULQJVVNUXYHQ PHGVROV I|U DWW |ND YULGPRPHQWHW�

HOOHU YULG GHQ PRWVROV I|U DWW PLQVND YULGPRPHQWHW�

9ULG HM Sn ROMHSOXJJHQ�

2%6�

*|U DOOD VOXWOLJD MXVWHULQJDU YLG DUEHWHW�
�� 6lWW WLOOEDND ORFNHW RFK GUD nW GH EnGD IlVWVNUXYDUQD�

%<7( $9 9b76.$1 , 0(.$1,60(1

)|OM QHGDQVWnHQGH DQYLVQLQJDU I|U DWW E\WD XW YlWVNDQ L

PHNDQLVPHQ�

�� $YOlJVQD VN\GGVNnSDQ�

�� $QYlQG HQ VH[NDQWQ\FNHO I|U DWW ORVVD RFK DYOlJVQD

PHNDQLVPHQV I\UD VNUXYDU RFK OnVEULFNRU� /\IW ERUW

KDPPDUKXVHW IUnQ PRWRUKXVHW |YHU GULYD[HOQ�

$YOlJVQD KDPPDUKXVHWV SDFNQLQJ�

�� /\IW DY GHQ PRQWHUDGH PHNDQLVPHQ IUnQ URWRUQ�

�� $QYlQG HQ � PP VH[NDQWQ\FNHO RFK URWHUD

PRPHQWMXVWHULQJVVNUXYHQ PHGVROV WLOOV VNUXYHQ

VWDQQDU� 5RWHUD VNUXYHQ PRWVROV WLOOV GHQ VWDQQDU HOOHU

WLOOV GHQ KDU YULGLWV UXQW VH[ KHOD YDUY�

�� $QYlQG HQ ��� PP VH[NDQWQ\FNHO I|U DWW VNUXYD ORVV

RFK DYOlJVQD ROMHSOXJJHQ� $YOlJVQD WlWQLQJHQ RFK

VW|GHW�

�� +nOO ROMHSURSSHQV |SSQLQJ QHGnW |YHU HQ EHKnOODUH�

YULG Sn GULYD[HOQ I|U DWW W|PPD YlWVNDQ XU

PHNDQLVPHQ�

�� 6NUXYD L 7��Q\FNHOQ VRP PHGI|OMGH

YHUNW\JVXWUXVWQLQJHQ �EHVW�QU� ����3����� L NROYHQ VRP

VLWWHU ��� JUDGHU IUnQ PRPHQWMXVWHULQJVVNUXYHQ RFK

GUDJ NROYHQ PRW PHNDQLVPHQV XWJnHQGH D[HO� WLOOV GHQ

VWDQQDU�

�� $QYlQG VSUXWD RFK YlWVND IUnQ

YlWVNHXWE\WHVXWUXVWQLQJHQ �EHVW�QU� (4���6��.����

RFK I\OO PHNDQLVPHQ PHG YlWVND IUnQ XWUXVWQLQJHQ�

WLOOV SnI\OOQLQJVKnOHW IO|GDU |YHU� 0RGHOO ���$��(8

EHK|YHU � FP� YlWVND RFK PRGHOO ���$��(8 EHK|YHU

�� FP�� �6H %LOG� 73'�����

2%6�

$19b1' ,1*(1 $11$1 9b76.$
2P DQQDQ YlWVND DQYlQGV� NDQ GHWWD OHGD WLOO DWW
YHUNW\JHW VNDGDV� XQGHUKnOOVEHKRYHW |NDV VDPW WLOO
DWW YHUNW\JHWV HIIHNWLYLWHW PLQVNDV� $QYlQG HQGDVW
UHQ YlWVND L GHVVD YHUNW\J�



�

-867(5,1*$5

�%LOG 73'�����

�� 'UlQN |SSQLQJHQ L UHVWHQ DY YlWVNDQ RFK YULG Sn

GULYD[HOQ PHG KMlOS DY HQ VNLIWQ\FNHO� I|U DWW W|PPD XW

UHVWHUDQGH OXIW IUnQ V\VWHPHW�

��� 7RUND DY YlWVNDQ IUnQ PHNDQLVPHQ RFK DQYlQG

7��Q\FNHOQ I|U DWW OnQJVDPW VNMXWD NROYHQ QHGnW WLOOV

YlWVND IO|GDU XW XU SnI\OOQLQJV|SSQLQJHQ�

��� *lQJD L ROMHSURSSHQ PHG WlWQLQJDU RFK GUDJ nW QnJRW�

��� 9ULG PRPHQWMXVWHULQJVVNUXYHQ PHGVROV WLOOV GHQ

VWDQQDU� $QYlQG HQ � PP VH[NDQWQ\FNHO� 'HWWD XWJ|U

PD[LPDOW YULGPRPHQW�

��� 7RUND DY PHNDQLVPHQV XWVLGD WLOOV GHQ lU WRUU RFK UHQ

RFK DYOlJVQD ROMHNDPPDUSURSSHQ� $QYlQG VSUXWDQ I|U

DWW GUD XSS ��� FP� YlWVND IUnQ ���$��(8 RFK ���� FP�

���$��(8 PRGHOOHU�

��� 0RQWHUD ROMHNDPPDUSURSSHQ RFK GUDJ nW GHQ WLOO HWW

YULGPRPHQW PHOODQ ��� RFK ��� 1P ��� RFK ��

WXP��SXQG��

��� 3ODFHUD HQ Q\ KDPPDUKXVSDFNQLQJ Sn PRWRUKXVHW RFK

PRQWHUD GHQ PRQWHUDGH PHNDQLVPHQ Sn URWRUD[HOQ�

��� 3ODFHUD KDPPDUKXVHWV ORFN |YHU GULYD[HOQ PRW KXVHW

RFK SDFNQLQJHQ� 6NUXYD L GH I\UD VNUXYDUQD PHG

OnVEULFNRU Sn KDPPDUKXVHW� 'UDJ nW YDUMH VNUXY WLOO HWW

YULGPRPHQW PHOODQ ��� RFK ��� 1P ��� RFK ��

WXP��SXQG��

��� 0RQWHUD JXPPLVN\GGVK\OVDQ Sn YHUNW\JHW�

,11$1 9(5.7<*(7 $19b1'6

60g5-1,1*

,QJHUVROO��5DQG QU� �� ,QJHUVROO��5DQG QU� ��

,QJHUVROO��5DQG YlWVND
EHVWlOOQLQJVQU�
(4���6��������

$QYlQG DOOWLG HQ WU\FNOXIWVVP|UMDUH PHG GHVVD YHUNW\J�

9L UHNRPPHQGHUDU I|OMDQGH ILOWHUVP|UMDUUHJXODWRU�

,QWHUQDWLRQHOOW �� QU� &����&���$��

(IWHU YDUMH �� ��� F\NOHU� HOOHU L HQOLJKHW PHG YDG

HUIDUHQKHWHQ VlJHU� VNDOO LPSXOVPHNDQLVPHQ W|PPDV RFK

I\OODV Sn Q\WW L HQOLJKHW PHG DQYLVQLQJDUQD L GHQQD

KDQGERN� PHG KMlOS DY YlWVNHXWE\WHVXWUXVWQLQJHQ

�EHVW� QU� (4���6��.����� 6P|UM VH[NDQWD[HOQ RFK GHQ

XWJnHQGH D[HOQ I|UH PRQWHULQJ�

0$7$5/('1,1*$5� 75(
*c1*(5 6c 6725$
620 /8)79(5.7<*(76
,17$*

7,//
/8)7
6<67(0(7

7,//
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9(5.7<*(7

60g5-$5(

5(*8/$725
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)g5*5(1,1*$5�
'8%%(/7 6c 6725$ 620
/8)79(5.7<*(76 ,17$*
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0RGHOO 7\S DY

KDQG�

WDJ

'UHY )UL KDV�

WLJKHW

5HNRPPHQGHUDW YULGPRPHQW /MXGVW\UNHQLYn

G% �$�

i9LEUDWLRQV��

QLYn

WXP YDUY�

PLQ�

0MXNW I|UEDQG

1P �IRW��SXQG�

+nUW I|UEDQG

1P �IRW��SXQG�

7U\FN .UDIW P�V�

���$��(8 SLVWRO ��� � ��� ������ �������� ������ �������� 0���� ���� ���

���$��(8 SLVWRO ��� � ��� ������ �������� ������ �������� x���� �� �� �� ���

0 7HVWDG L HQOLJKHW PHW $16, 6��������� YLG IUL KDVWLJKHW�

x 7HVWDG L HQOLJKHW PHW 31(8523 31�17&���
i 7HVWDG WLOO ,62�������



,QJHUVROO��5DQG� &R�

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

�������((&� �������((&� ������((& 2&+ ������((&

'HFHPEHU� ����

����� o � ;8$ ;;;;; o

'XEEHOEODGLJD LPSXOVQ\FNODU� PRGHOOHU ���$��(8 RFK ���$��(8

,62����� 31(8523 31�17&���

'HFHPEHU� ����

�

)g56b.5$1 20g9(5(1667b00(/6(

9L

�OHYHUDQW|UHQV QDPQ�

�DGUHVV�

LQW\JDU KlUPHG� L HQOLJKHW PHG YnUW IXOOVWlQGLJD DQVYDU� DWW SURGXNWHQ�

VRP GHWWD LQW\J DYVHU� XSSI\OOHU NUDYHQ L

'LUHNWLYHQ�

*HQRP DWW DQYlQGD I|OMDQGH SULQFLSVWDQGDUG�

6HULHQXPPHU� PHOODQ�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
$XNWRULVHUDGH SHUVRQHUV QDPQ RFK XQGHUVNULIW $XNWRULVHUDGH SHUVRQHUV QDPQ RFK XQGHUVNULIW

'DWXP 'DWXP

2%6�

63$5$ $19,61,1*$51$� )c5 (- )g567g5$6�

'n YHUNW\JHW lU XWVOLWHW� UHNRPPHQGHUDU YL DWW GHW WDV LVlU RFK DYIHWWDV�

VDPW DWW GH ROLND GHODUQD VRUWHUDV I|U nWHUYLQQLQJ�



+HQYHQGHOVHU VNDO UHWWHV WLO Q UPHVWH

,QJHUVROO��5DQG DYGHOLQJ HOOHU IRUKDQGOHU�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\NW L 86$

��������

)RUPXODU 3������(8�

�� XWJDYH

$XJXVW� ����

,16758.6-21(5 )25
'2%%(/76.29/('( ,038/61�./(5�

02'(// ���$��(8 2* ���$��(8
0(5.

'REEHOVNRYOHJH LPSXOVQ¡NOHU� PRGHOO ���$��(8 RJ ���$��(8 GREEHOWVNRYOHGH LPSXOVQ¡NOHU
HU NRQVWUXHUW IRU PRQWHULQJVDUEHLGHU VRP NUHYHU KXUWLJ WLOWUHNNLQJ� NRQVLVWHQW
GUHLHPRPHQWUHSHWHULQJ RJ UHGXVHUW PRPHQWUHDNVMRQ�
,QJHUVROO��5DQG HU LNNH DQVYDUOLJ IRU YHUNW¡\PRGLILNDVMRQHU VRP XWI¡UHV DY NXQGHQ XWHQ DW
,QJHUVROO��5DQG HU UnGVSXUW�

$'9$56(/

,11(+2/'(5 9,.7,* 6,..(5+(76,1)250$6-21�
/(6 '(11( ,16758.6-216+c1'%2.(1 )�5 9(5.7�<(7 7$6 , %58.�

'(7 (5 $5%(,'6*,9(5(16 3/,.7 c *, ,1)250$6-21(1
, '(11( ,16758.6-216%2.(1 7,/ %58.(5(1�

3(56216.$'(5 .$1 23367c +9,6 ,..( )�/*(1'( $'9$56/(5 %/,5 )8/*7�
)�567(*$1*6%58. $9 9(5.7�<

x %UXN� LQVSLVHU RJ YHGOLNHKROG DOOWLG YHUNW¡\HW L I¡OJH

HNVLVWHUHQGH ORNDOH RJ QDVMRQDOH IRUVNULIWHU IRU
KnQGKROGW�KnQGEHWMHQW WU\NNOXIWYHUNW¡\�

x )RU n RSSQn EHVW VLNNHUKHW� WRSS \WHOVH RJ PDNVLPDO

OHYHWLG Sn GHOHU� E¡U GHWWH YHUNW¡\HW EUXNHV YHG
PDNVLPDOW OXIWWU\NN Sn ��� EDU���� N3D ��� SVLJ�

PnOW YHG OXIWLQQWDNHW QnU HQ �� PP ���� WRPPH�
LQQYHQGLJ GLDPHWHU WU\NNVODQJH EUXNHV�

x 6WHQJ DOOWLG DY OXIWWLOI¡UVHOHQ RJ NREOH IUD
OXIWWLOI¡UVHOVODQJHQ I¡U LQVWDOOHULQJ� IMHUQLQJ HOOHU
MXVWHULQJ DY WLOEHK¡U� HOOHU I¡U YHGOLNHKROG EOLU

XWI¡UW Sn GHWWH YHUNW¡\HW�
x %UXN LNNH HQ VNDGHW� VSUXNNHW HOOHU VOLWW

OXIWVODQJH�NREOLQJ�
x 6¡UJ IRU DW DOOH VODQJHU RJ NREOLQJHU HU DY ULNWLJ

VW¡UUHOVH RJ HU WHWWH� 6H WHJQLQJ 73'������ IRU HW

W\SLVN NREOLQJVDUUDQJHPHQW�
x %UXN DOOWLG UHQ� W¡UU OXIW YHG ��� EDU���� N3D

��� SVLJ� PDNVLPDOW OXIWWU\NN� 6W¡Y� HWVHQGH JDVVHU

RJ�HOOHU IRU P\H IXNWLJKHW NDQ ¡GHOHJJH PRWRUHQ Sn
HW WU\NNOXIWYHUNW¡\�

x 6P¡U LNNH YHUNW¡\HQH PHG EUHQQEDUH HOOHU XVWDELOH

Y VNHU VRP SDUDILQ� GLHVHO HOOHU IO\EHQVLQ�
x )MHUQ LNNH QRHQ LGHQWLILNDVMRQVPHUNHU� 6NLIW XW

VNDGHWH PHUNHU�

%58. $9 9(5.7�<

x %UXN DOOWLG YHUQHEULOOHU XQGHU DUEHLG PHG HOOHU

YHGOLNHKROG DY GHWWH YHUNW¡\HW�

x %UXN DOOWLG K¡UVHOYHUQ XQGHU DUEHLG PHG GHWWH

YHUNW¡\HW�

x +ROG KHQGHU� O¡VH NO U RJ ODQJW KnU XQQD

URWDVMRQVGHOHQ Sn YHUNW¡\HW�

x )RUXWVH RJ Y U IRUEHUHGW Sn SOXWVHOLJH

EHYHJHOVHVIRUDQGULQJHU YHG RSSVWDUW RJ EUXN DY

HWKYHUW WU\NNOXIWYHUNW¡\�

x +ROG NURSSHQ L HQ EDODQVHUW RJ VW¡GLJ VWLOOLQJ� /HQ

GHJ LNNH IRU ODQJW IRURYHU XQGHU EUXNHQ DY GHWWH

YHUNW¡\HW� +¡\H UHDNVMRQVPRPHQWHU NDQ

IRUHNRPPH YHG ODYHUH OXIWWU\NN HQQ GHW VRP HU

DQEHIDOW�

x 9HUNW¡\DNVHOHQ NDQ IRUWVHWWH n URWpUH OLWW HWWHU DW

DY�Sn KnQGWDNHW HU VOXSSHW�

x 7U\NNOXIWYHUNW¡\ NDQ YLEUHUH XQGHU EUXN�

9LEUDVMRQ� JMHQWDWWH EHYHJHOVHU HOOHU XEHNYHPPH

VWLOOLQJHU NDQ Y UH VNDGHOLJ IRU KHQGHU RJ DUPHU�

6WDQV EUXNHQ DY HWKYHUW YHUNW¡\ YHG XEHKDJ�

VWLNNHQGH I¡OHOVHU HOOHU KYLV GX InU VPHUWHU� 6¡N UnG

IUD OHJH I¡U YLGHUH DUEHLG JMHQRSSWDV�

x %UXN WLOEHK¡U VRP HU DQEHIDOW DY ,QJHUVROO��5DQG�

x %HQ\WW NXQ NUDIWSLSHU RJ WLOEHK¡U� %UXN LNNH

IRUNURPPHWH SLSHU RJ WLOEHK¡U EHUHJQHW IRU

KnQGEUXN�

x 'HWWH YHUNW¡\HW HU LNNH EHUHJQHW WLO EUXN Sn VWHGHU

GHU GHW HU IDUH IRU HNVSORVMRQ�

x 'HWWH YHUNW¡\HW HU LNNH LVROHUW PRW HOHNWULVNH VW¡W�

0(5.

%UXN DY DQGUH GHOHU HQQ RULJLQDOH ,QJHUVROO��5DQG UHVHUYHGHOHU NDQ I¡UH WLO VLNNHUKHWVULVLNR� UHGXVHUW YHUNW¡\��\WHOVH RJ

¡NW YHGOLNHKROG� RJ NDQ I¡UH WLO DW JDUDQWLHQ EOLU XJ\OGLJ�

5HSDUDVMRQHU E¡U EDUH XWI¡UHV DY JRGNMHQW SHUVRQHOO� 6S¡U KRV GLWW Q UPHVWH JRGNMHQWH ,QJHUVROO��5DQG YHUNVWHG�

1
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%UXN DOOWLG YHUQHEULOOHU XQGHU
DUEHLG PHG� HOOHU YHGOLNHKROG
DY GHWWH YHUNW¡\�

$'9$56(/ $'9$56(/

%UXN DOOWLG K¡UVHOYHUQ XQ�
GHU DUEHLG PHG GHWWH
YHUNW¡\HW�

6WHQJ DOOWLG DY OXIWWLOI¡UVHOHQ
RJ NREOH IUD VODQJHQ IRU OXIW�
WLOI¡UVHOHQ I¡U LQVWDOOHULQJ�
IMHUQLQJ HOOHU MXVWHULQJ DY WLO�
EHK¡U� HOOHU I¡U YHGOLNHKROG
EOLU XWI¡UW Sn GHWWH YHUNW¡\HW�

$'9$56(/

7U\NNOXIWYHUNW¡\ NDQ YLEUHUH
XQGHU EUXN� 9LEUDVMRQ� JMHQ�
WDWWH EHYHJHOVHU HOOHU XEHN�
YHPPH VWLOOLQJHU NDQ Y UH VND�
GHOLJ IRU KHQGHU RJ DUPHU�
6WDQV EUXNHQ DY HWKYHUW
YHUNW¡\ YHG XEHKDJ� VWLNNHQGH
I¡OHOVHU HOOHU KYLV GX InU VPHUW�
HU� 6¡N UnG IUD OHJH I¡U YLGHUH
DUEHLG JMHQRSSWDV�

$'9$56(/

% U LNNH YHUNW¡\HW HWWHU
OXIWVODQJHQ�

$'9$56(/ $'9$56(/

%UXN LNNH VNDGHWH� VSUXNQH
HOOHU VOLWWH OXIWVODQJHU� NRE��
OLQJHU�

$'9$56(/
+ROG NURSSHQ L HQ EDODQVHUW
RJ IDVW VWLOOLQJ� /HQ GHJ LNNH
IRU ODQJW IRURYHU XQGHU EUX�
NHQ DY GHWWH YHUNW¡\�

$'9$56(/

%UXNHV YHG ��� EDU���� N3D ���
SVLJ� PDNVLPDOW OXIWWU\NN�

�� SVLJ
����EDU����N3D�

,QWHUQDVMRQDOW YDUVHOV\PERO�

%HVWLOO GHOHQXPPHU BBBBBBB

-867(5,1*(5

020(17 -867(5,1*(5

)RU n MXVWHUH GUHLHPRPHQWHW Sn GLVVH GREEHOWVNRYOHGH

LPSXOVQ¡NOHQH� I¡OJ GLVVH LQVWUXNVMRQHQH�

�� %UXN HQ VHNVNDQWQ¡NNHO� O¡VQH GH WR IHVWHVNUXHQH IRU

PRPHQWMXVWHULQJVVNUXHQV GHNNSODWH�IMHUQ GHNNSODWHQ�

�� 5RWHU VSLQGHOHQ WLO PRPHQWMXVWHULQJVVNUXHQ HU V\QOLJ L

nSQLQJHQ�

�� %UXN HQ ��� PP VHNVNDQWQ¡NNHO WLO n URWHUH

MXVWHULQJVVNUXHQ� PHG XUYLVHUHQ IRU n ¡NH

PRPHQW\WHOVHQ RJ PRW XUYLVHUHQ IRU n PLQVNH GHQ�

5RWHU LNNH ROMHSOXJJHQ�

0(5.

*M¡U DOOH VOXWWMXVWHULQJHQH Sn DUEHLGVVWHGHW�

�� 6HWW GHNNSODWHQ Sn SODVV LJMHQ RJ VWUDP GH WR

IHVWHVNUXHQH�

876.,)7,1* $9 63(6,$/9�6.( )25

0(.$1,60(1

)RU n VNDIWH VSHVLDOY VNH L LPSXOVPHNDQLVPHQ� I¡OJ GLVVH

LQVWUXNVMRQHQH�

�� )MHUQ JXPPLGHNVHOHW�

�� %UXN HQ VHNVNDQWQ¡NNHO� IMHUQ GH ILUH KRGHVNUXHQH RJ

OnVHVNLYHQH L KDPPHUKXVHW� /¡IW KDPPHUKXVHW IUD

PRWRUKXVHW RYHU GULYDNVHOHQ� )MHUQ SDNQLQJHQ Sn

KDPPHUKXVHW�

�� /¡IW GHQ PRQWHUWH PHNDQLVPHQ YHNN IUD URWRUHQ�

�� %UXN HQ � PP VHNVNDQWQ¡NNHO WLO n VNUX

MXVWHULQJVVNUXHQ PHG XUYLVHUHQ WLO GHQ VWRSSHU� 6NUX

VNUXHQ PRW XUYLVHUHQ WLO GHQ VWRSSHU HOOHU JnU UXQGW

VHNV KHOH RPGUHLQLQJHU�

�� %UXN HQ ��� PP VHNVNDQWQ¡NNHO� VNUX XW RJ IMHUQ

ROMHSOXJJHQ� )MHUQ ROMHSOXJJSDNQLQJHQ RJ VHWHW WLO

ROMHSOXJJSDNQLQJHQ�

�� +ROG PHNDQLVPHQ PHG ROMHSOXJJnSQLQJHQ RYHU HW NDU�

5RWHU GULYDNVHOHQ IRU n GULYH XW Y VNHQ IUD

PHNDQLVPHQ�

�� 6NUX 7��Q¡NNHOHQ� VRP HU LQNOXGHUW L YHUNW¡\XWVW\UHW

�GHOHQU� ����3������ LQQ Sn VWHPSHOVWRSSGHOHQ VRP

ILQQHV ���q IUD MXVWHULQJVVNUXHQ RJ WUHNN VWRSSGHOHQ

PRW XWJDQJVHQGHQ Sn PHNDQLVPHQ WLO GHQ VWRSSHU�

�� %UXN VSU¡\WHQ RJ Y VNHQ IUD Y VNHVNLIWXWVW\UHW �GHO QU�

(4���6��.����� I\OO PHNDQLVPHQ PHG Y VNHQ IUD

XWVW\UHW WLO GHW UHQQHU RYHU� 0RGHOO ���$ WUHQJHU � FF

PHG Y VNH� PRGHOO ���$��(8� �� FF�

6H WHJQLQJ 73'�����

0(5.

(567$77 ,..( 0(' $11(1 9�6.(

%UXN DY DQQHQ Y VNH NDQ ¡GHOHJJH YHUNW¡\HW� ¡NH

YHGOLNHKROGHW RJ VHQNH \WHOVHQ� %UXN EDUH UHQ Y VNH

L GLVVH YHUNW¡\HQH�
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-867(5,1*(5

�7HJQLQJ 73'�����

�� 6HQN I\OOnSQLQJHQ L UHVWHQ DY Y VNHQ PHQV GX EUXNHU

HQ VNLIWHQ¡NNHO WLO n URWHUH GULYDNVHOHQ IRU n IMHUQH OXIW

IUD V\VWHPHW�

��� /¡IW PHNDQLVPHQ XW DY Y VNHQ RJ EUXN 7��Q¡NNHOHQ WLO

n WU\NNH VWHPSHOVWRSSGHOHQ VDNWH QHGRYHU WLO Y VNH

NRPPHU XW DY I\OOnSQLQJHQ�

��� 6NUX IDVW ROMHSOXJJHQ� ROMHSDNQLQJHQ RJ

SDNQLQJVXQGHUODJHW Sn PHNDQLVPHQ� PHQ LNNH IRU

VWUDPW�

��� %UXN HQ � PP VHNVNDQWQ¡NNHO RJ VNUX MXVWHULQJVVNUXHQ

PHG XUYLVHUHQ WLO GHQ VWRSSHU� 'HWWH HU VWLOOLQJHQ IRU

PDNVLPDOW GUHLHPRPHQW�

��� 7¡UN DY XWVLGHQ Sn PHNDQLVPHQ Vn GHQ HU W¡UU RJ UHQ

RJ IMHUQ SOXJJHQ Sn ROMHEHKROGHUHQ� %UXN HQ VSU¡\WH WLO

n WUHNNH XW ��� FF PHG Y VNH IUD ���$��(8 PRGHOOHQH

RJ ���� FF IUD ���$��(8 PRGHOOHQH�

��� ,QVWDOOHU SOXJJHQ Sn ROMHEHKROGHUHQ RJ WUHNN WLO PHG HW

PRPHQW PHOORP ��� RJ ��� 1P ��� �� ��

WRPPH��SXQG��

��� 3ODVVHU HQ Q\ KDPPHUKXVSDNQLQJ Sn PRWRUKXVHW RJ VHWW

GHQ PRQWHUWH PHNDQLVPHQ LQQ Sn URWRUDNVHOHQ�

��� )¡U KDPPHUKXVGHNVHOHW RYHU GULYDNVHOHQ PRW KXVHW RJ

SDNQLQJHQ� 6NUX IDVW GH ILUH KRGHVNUXHQH RJ

OnVHVNLYHQH� 6NUX IDVW KYHU VNUXH PHG HW PRPHQW

PHOORP ��� RJ ��� 1P ��� RJ �� WRPPH��SXQG��

��� ,QVWDOOHU JXPPLGHNVHOHW Sn YHUNW¡\HW�

)�567(*$1*6%58. $9 9(5.7�<
60�5,1*

,QJHUVROO��5DQG QU� �� ,QJHUVROO��5DQG QU� ��

,QJHUVROO��5DQG Y VNH GHO

QU� (4���6��������

%UXN DOOWLG HW VP¡UHDSSDUDW VDPPHQ PHG GLVVH YHUNW¡\HQH�

9L DQEHIDOHU GHQ I¡OJHQGH ILOWHU��VP¡UH��UHJXODWRUHQKHW�

,QWHUQDVMRQDOW��QU� &����&���$��

(WWHU �� ��� V\NOXVHU� HOOHU VRP HUIDULQJ WLOVLHU� GUHQHU RJ

SnI\OO LPSXOVHQKHWHQ L I¡OJH GHQQH LQVWUXNVMRQVERNHQ YHG n

EUXNH Y VNHVNLIWXWVW\UHW �GHO QU� (4���6��.����� 6P¡U

VHNVNDQWGUHYHW RJ GULYDNVHOHQ I¡U PRQWHULQJ�

$9*5(1,1*65�5 (5 �

*$1*(5 67�55( (11
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0RGHOO +nQGWDN )LUNDQW )UL

KDVWLJ�

KHW

$QEHIDOW PRPHQWRPUnGH 1/\GVW\UNHQLYn

G% �$�

i9LEUDVMRQV�

QLYn

WRPPH P\N WLOWUHNNLQJ

1P �IRWSXQG�

KDUG WLOWUHNNLQJ

1P �IRWSXQG�

7U\NN 6W\UNH P�V�

���$��(8 SLVWRO ��� � ��� ������ �������� ������ �������� 1���� ���� ���

���$��(8 SLVWRO ��� � ��� ������ �������� ������ �������� x���� �� �� �� ���

1 7HVWHW L I¡OJH $16, 6��������� YHG IUL KDVWLJKHW
x 7HVWHW L I¡OJH 31(8523 31�17&���

i 7HVWHW L I¡OJH ,62�������
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6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=

�������((&� �������((&� ������((& 2* ������((&

'HVHPEHU ����

����� o � ;8$ ;;;;; o

'REEHOWVNRYOHGH LPSXOVQ¡NOHU� PRGHOO ���$��(8 RJ ���$��(8

,62����� 31(8523 31�17&���

'HVHPEHU ����

��

.21)250,7(76(5./�5,1*

9L

�OHYHUDQG¡UHQV QDYQ�

�DGUHVVH�

HUNO UHU VRP HQHDQVYDUOLJ DW SURGXNWHW�

VRP GHQQH HUNO ULQJHQ JMHOGHU IRU� RSSI\OOHU EHVWHPPHOVHQH L (8��GLUHNWLYHQH

YHG n EUXNH I¡OJHQGH SULQVLSLHOOH VWDQGDUGHU�

6HULHQU�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1DYQ RJ XQGHUVNULIW WLO DXWRULVHUWH SHUVRQHU 1DYQ RJ XQGHUVNULIW WLO DXWRULVHUWH SHUVRQHU

'DWR 'DWR

0(5.

233%(9$5 ',66( ,16758.6-21(1(� �'(/(** '(0 ,..(�

1nU YHUNW¡\HW LNNH OHQJHU HU EUXNEDUW� DQEHIDOHV GHW DW YHUNW¡\HW EOLU GHPRQWHUW�

UHQJMRUW IRU ROMH RJ VRUWHUW HWWHU PDWHULDOHU L JMHQYLQQLQJV¡\HPHG�



2VRLWD PDKGROOLQHQ NLUMHHQYDLKWR OlKLPSllQ

,QJHUVROO��5DQGLQ WRLPLVWRRQ WDL MlOOHHQP\\MlOOH�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

3DLQHWWX $PHULNDQ <KG\VYDOORLVVD

��������
.DDYDNH 3������(8�
9HUVLR �
(ORNXX� ����

2+-(,7$
���$��(8�� -$ ���$��(8 �� 6$5-$1

.$.6,/$0(//,6,,1 ,038/66,9bb17,0,,1
+820$$

���$��(8�� MD ���$��(8 ��VDUMDQ LPSXOVVLDYDLPHW RQ WDUNRLWHWWX Nl\WHWWlYlNVL VHOODLVLVVD
NRNRRQSDQRW|LVVl� MRWND YDDWLYDW PDKGROOLVLPPDQ QRSHDD NLLQQLW\VHOLPLHQ NLLQQL NLHUWlPLVWl�
PDKGROOLVLPPDQ WDUNNDD YllQW|PRPHQWLQ WRLVWRWDUNNXXWWD MD PDKGROOLVLPPDQ SLHQWl
UHDNWLRYRLPDD�

,QJHUVROO��5DQG HL ROH YDVWXXVVD W\|NDOXMHQ PDKGROOLVLVWD PRGLILNDDWLRLVWD PXLKLQ
VRYHOOXNVLLQ� MRLVWD ,QJHUVROO��5DQGLOOH HL ROH WLHGRLWHWWX�

9$52,786

2+-(,66$ 21 08.$1$ 7b5.(,7b 7859$2+-(,7$�
/8( 7b0b 2+-(.,5-$ (11(1 .8,1 $/$7 .b<77bb 7<g.$/8-$�

7<g1$17$-$1 9(/92//,6886 21 6$$77$$ 7b0b 2+-(.,5-$ 7<g17(.,-g,'(1 7,(7221�
6(85$$9,(1 9$52,7867(1 /$,0,1/<g0,1(1 6$$77$$ -2+7$$ 9$00$8780,6((1�

7<g.$/8-(1 .b<77gg12772
x .l\Wl� WDUNDVWD MD KXROOD WlWl W\|NDOXD DLQD

NDLNNLHQ NlVLNl\WW|LVLLQ LOPDQSDLQHHOOD WRLPLYLLQ

W\|NDOXLKLQ OLLWW\YLHQ VllQQ|VWHQ PXNDLVHVWL

�7\|WXUYDOOLVXXVODLWRNVHQ PllUl\NVHW \PV��

x .l\Wl W\|NDOXD HQLQWllQ ��� EDULQ W\|SDLQHHOOD MD

OLLWl VH �� PP ���� WXXPDD� SDLQHLOPDOHWNXXQ� MRWWD

W\|NDOX WRLPLVL PDKGROOLVLPPDQ WHKRNNDDVWL�

WXUYDOOLVHVWL MD SLWNlLNlLVHVWL�

x .\WNH SDLQHLOPD DLQD SRLV SllOWl MD LUURLWD

SDLQHLOPDOHWNX HQQHQ NXLQ DVHQQDW� SRLVWDW WDL

VllGlW PLWllQ WlPlQ W\|NDOXQ OLVlODLWHWWD WDL HQQHQ

NXLQ DODW KXROWDD W\|NDOXD�

x bOl Nl\Wl YDKLQJRLWWXQHLWD� KDQNDXWXQHLWD WDL

NXOXQHLWD SDLQHLOPDOHWNXMD WDL ��OLLWWLPLl�

x 9DUPLVWX� HWWl NDLNNL SDLQHLOPDOHWNXW MD ��OLLWWLPHW

RYDW RLNHDD NRNRD MD QH RYDW WLLYLLVWL NLLQQL� .DWVR

NXYDVWD 73'������ NDDYLRWD WDYDQRPDLVHVWD

SDLQHLOPDN\WNHQQlVWl�

x .l\Wl DLQD SXKGDVWD� NXLYDD SDLQHLOPDD� MRQND

SDLQH RQ HQLQWllQ ��� EDU� 3|O\� UXRVWHK|\U\W MD�WDL

OLLND NRVWHXV VDDWWDYDW YDKLQJRLWWDD W\|NDOXQ

SDLQHLOPDPRRWWRULD�

x bOl YRLWHOH W\|NDOXD WXOHQDURLOOD WDL KHOSRVWL

KDLKWXYLOOD QHVWHLOOl� NXWHQ GLHVHO|OM\OOl� NHURVLLQLOOD

WDL -HW��$��SROWWRDLQHHOOD�

x bOl SRLVWD PLWllQ W\|NDOXVVD ROHYLD WDUURMD� 9DLKGD

YDKLQJRLWWXQHHW WDUUDW�

7<g.$/81 .b<77g
x .l\Wl DLQD VXRMDODVHMD W\|NDOXD Nl\WWlHVVlVL WDL

KXROWDHVVDVL�
x .l\Wl DLQD NXXORVXRMDLPLD W\|NDOXD Nl\WWlHVVlVL�
x 3LGl NlGHW� LUWRQDLQHQ YDDWHWXV MD KLXNVHW ORLWROOD

W\|NDOXQ S\|ULYlVWl SllVWl�
x (QQDNRL MD YDUR W\|NDOXQ Nl\QQLVW\NVHQ MD Nl\W|Q

DLNDQD W\|NDOXQ OLLNNHLGHQ MD YRLPLHQ lNNLQlLVLl
PXXWRNVLD�

x 6HLVR WXNHYDVVD DVHQQRVVD K\YlVVl WDVDSDLQRVVD�
bOl NXUNRWD Nl\WWlHVVlVL W\|NDOXD� 7\|NDOXXQ
VDDWWDD \OOlWWlHQ WXOOD YRLPDNNDLWD YllQW|OLLNNHLWl
VHNl VXRVLWHOOXOOD LOPDQSDLQHHOOD HWWl VLWl
SLHQHPPlOOl SDLQHHOOD WRLPLWWDHVVD�

x 7\|NDOXQ DNVHOL VDDWWDD MDWNDD S\|ULYll OLLNHWWllQ
YLHOl MRQNLQ DLNDD Nl\QQLVWLPHVWl LUWL SllVW|Q
MlONHHQNLQ�

x 3DLQHLOPDW\|NDOXW YRLYDW WlULVWl WRLPLHVVDDQ�
7lULQl� WRLVWXYDW OLLNHVDUMDW WDL HSlPLHOO\WWlYlW
DVHQQRW VDDWWDYDW ROOD YDKLQJROOLVLD NlVLOOHVL MD
NlVLYDUVLOOHVL� /RSHWD W\|NDOXQ Nl\WW|� MRV DODW
WXQWHD NLKHOP|LQWLl MD NLSXD� .llQQ\ OllNlULQ
SXROHHQ HQQHQ NXLQ MDWNDW W\|NDOXQ Nl\WW|l�

x .l\Wl ,QJHUVROO��5DQGLQ VXRVLWWHOHPLD OLVlODLWWHLWD�
x .l\Wl DLQRDVWDDQ LVNXW\|NDOXLKLQ WDUNRLWHWWXMD

K\OV\Ml MD OLVlRVLD� bOl Nl\Wl NlVLW\|NDOXLKLQ
WDUNRLWHWWXMD �NURPDWWXMD� K\OV\Ml MD OLVlRVLD�

x 7lPl W\|NDOX HL ROH VXXQQLWHOWX Nl\WHWWlYlNVL
UlMlKG\VDOWWLLVVD \PSlULVW|LVVl�

x 7lPl W\|NDOX HL ROH HULVWHWW\ VlKN|LVNXMHQ YDUDOWD�

+820$$
0XLGHQ NXLQ ,QJHUVROO��5DQGLQ DONXSHUlLVYDUDRVLHQ Nl\WW| VDDWWDD MRKWDD YDDUDWLODQWHLVLLQ� KHLNHQW\QHLVLLQ W\|NDOXQ
VXRULWXVDUYRLKLQ� NDVYDYDDQ KXROORQWDUSHHVHHQ MD VH VDDWWDD PLWlW|LGl NDLNNL WDNXXW�
$LQRDVWDDQ YDOWXXWHWXQ� NRXOXWHWXQ KHQNLO|VW|Q WXOLVL NRUMDWD W\|NDOXD� /LVlWLHWRMD VDDW OlKLPPlVWl ,QJHUVROO��5DQGLQ
PHUNNLKXROWRNHVNXNVHVWD�

),1
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6(85$$9,(1 9$52,7867(1 /$,0,1/<g0,1(1 6$$77$$ -2+7$$
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.l\Wl DLQD VXRMDODVHMD
W\|NDOXD Nl\WWlHVVlVL WDL
KXROWDHVVDVL�

9$52,786 9$52,786

.l\Wl DLQD NXXORVXRMDLPLD
W\|NDOXD Nl\WWlHVVlVL�

.\WNH SDLQHLOPD DLQD SRLV
SllOWl MD LUURLWD
SDLQHLOPDOHWNX HQQHQ NXLQ
DVHQQDW� SRLVWDW WDL VllGlW
PLWllQ WlPlQ W\|NDOXQ
OLVlODLWHWWD WDL HQQHQ NXLQ
DODW KXROWDD W\|NDOXD�

9$52,786

3DLQHLOPDW\|NDOXW YRLYDW
WlULVWl WRLPLHVVDDQ� 7lULQl�
WRLVWXYDW OLLNHVDUMDW WDL HSlPLHO�
O\WWlYlW DVHQQRW VDDWWDYDW ROOD
YDKLQJROOLVLD NlVLOOHVL MD NlVL�
YDUVLOOHVL� /RSHWD W\|NDOXQ
Nl\WW| MRV DODW WXQWHD NL�
KHOP|LQWLl MD NLSXD� .llQQ\
OllNlULQ SXROHHQ HQQHQ NXLQ
MDWNDW W\|NDOXQ Nl\WW|l�

9$52,786

bOl NDQQD W\|NDOXD
SDLQHLOPDOHWNXVWD�

9$52,786 9$52,786
bOl Nl\Wl YDKLQJRLWWXQHLWD�
KDQNDXWXQHLWD WDL NXOXQHLWD
SDLQHLOPDOHWNXMD WDL
��OLLWWLPLl�

9$52,786
6HLVR WXNHYDVVD DVHQQRVVD
K\YlVVl WDVDSDLQRVVD� bOl
NXUNRWD Nl\WWlHVVlVL
W\|NDOXD�

9$52,786
.l\Wl HQLQWllQ ��� EDULQ
LOPDQSDLQHHOOD�

�� SVLJ
����EDU����N3D�

.DQVDLQYlOLQHQ YDURLWXVWDUUD�

2VDQXPHUR BBBBBBBBBBB

6bb'g7
020(17,1 6bb7g

7RLPL VHXUDDYDVWL VllWllNVHVL QlLGHQ NDNVLWHUlLVWHQ
LPSXOVVLDYDLPLHQ YllQW|PRPHQWWLD�

�� /|\Vll SHLWHOHY\Q NLLQQLW\VUXXYLW NXXVLRDYDLPHOOD MD
SRLVWD PRPHQWLQVllW|UXXYLQ SHLWHOHY\�

�� 3\|ULWl DNVHOLD� NXQQHV PRPHQWLQVllW|UXXYL QlN\\
DXNRVWD�

�� .LHUUl VllW|UXXYLD ��� PP NXXVLRDYDLPHOOD
P\|WlSlLYllQ OLVlWlNVHVL W\|NDOXQ DLNDDQVDDPDD
YllQW|PRPHQWWLD MD NLHUUl VLWl YDVWDSlLYllQ
YlKHQWllNVHVL W\|NDOXQ DLNDDQVDDPDD
YllQW|PRPHQWWLD� bOl NLHUUl |OM\WXOSSDD NXPSDDQNDDQ
VXXQWDDQ�

+820$$

7HH NDLNNL ORSXOOLVHW VllG|W YDVWD W\|Wl WHKGHVVlVL�

�� $VHQQD SHLWHOHY\ MD NLULVWl NDNVL NLLQQLW\VUXXYLD�

0(.$1,60,1 g/-<19$,+72

7RLPL VHXUDDYDVWL YDLKWDDNVHVL LPSXOVVLPHNDQLVPLVVD
ROHYDQ |OM\Q�

�� ,UURLWD NRWHORQ NXPLDOXVWD�
�� .l\Wl NXXVLRDYDLQWD MD LUURLWD NDLNNL QHOMl WDNRMDQ

NRWHORQ NDQQHQ NLLQQLW\VUXXYLD MD OXNNRDOXVOHY\W�
1RVWD WDNRMDQ NRWHOR SRLV PRRWWRULQ NRWHORVWD
YHWRDNVHOLQ \OL� 3RLVWD WDNRMDQ NRWHORQ WLLYLVWH�

�� 1RVWD NRNRQDLQHQ PHNDQLVPL SRLV URRWWRULQ SllOWl�

�� .LHUUl YllQW|PRPHQWLQ VllW|UXXYLD � PP
NXXVLRDYDLPHOOD NXQQHV UXXYL RQ SRKMDVVD VDDNND�
.LHUUl UXXYLD YDVWDSlLYllQ NXQQHV VH S\VlKW\\ WDL VLWl
RQ NLHUUHWW\ NXXVL Wl\WWl NLHUURVWD�

�� 3RLVWD |OM\Q Wl\WW|DXNRQ WXOSSD MD |OM\Q Wl\WW|DXNRQ
WXOSDQ WLLYLVWH MD |OM\Q Wl\WW|DXNRQ WXOSDQ WLLYLVWHHQ WXNL
Nl\WWlPlOOl ��� NXXVLRDYDLQWD�

�� $VHWD W\|NDOX |OM\Q Wl\WW|DXNNR DODVSlLQ VRSLYDQ
DVWLDQ SllOOH MD S\|ULWl YHWRDNVHOLD VHQ YHUUDQ� HWl VDDW
|OM\Q SXKGLVWHWXNVL PHNDQLVPLVWD�

�� .LHUUl W\|NDOXVDUMDQ PXNDQD WRLPLWHWWX 7��DYDLQ
�RVDQXPHUR ����3����� NLHUWHLOOHHQ PlQQlQ
S\Vl\WWLPHQ NRNRRQSDQRRQ� MRND VLMDLWVHH ��� DVWHWWD
YllQW|PRPHQWLQ VllG|Q UXXYLVWD� 9HGl S\Vl\WWLPHQ
NRNRRQSDQR NRKWL PHNDQLVPLQ XORVWXORQ SllWl NXQQHV
VH S\VlKW\\�

�� .l\WWlPlOOl UXLVNXD MD QHVWHWWl� MRND RQ WRLPLWHWWX
|OM\QYDLKWRVDUMDQ PXNDQD �RVDQXPHUR
(4���6��.����� Wl\Wl PHNDQLVPL |OM\OOl� MRND RQ
WRLPLWHWWX HP� |OM\QYDLKWRVDUMDVVD� 7l\Wl |OM\l QLLQ
NDXDQ� NXQQHV VH YLUWDD \OL |OM\Q Wl\WW|DXNRVWD� 0DOOL
���$��(8 YDDWLL � FP� QHVWHWWl� 0DOOL ���$��(8 YDDWLL
�� FP� QHVWHWWl� .DWVR NXYDD 73'����

+820$$
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088//$ 1(67((//b
-RV HW Nl\Wl VDUMDQ PXNDQD WRLPLWHWWXD |OM\l� YRLW

YDKLQJRLWWDD ODLWHWWD� NDVYDWWDD VHQ KXROORQ WDUYHWWD
MD KHLNHQWll VHQ VXRULWXVDUYRMD� .l\Wl DLQRDVWDDQ
SXKGDVWD QHVWHWWl QlLGHQ W\|NDOXMHQ \KWH\GHVVl�



��

6bb'g7

�.XYD 73'�����

�� 8SRWD |OM\Q Wl\WW|DXNNR ORSSXXQ DR� QHVWHHVWl�
.l\WWlPlOOl MDNRDYDLQWD� S\|ULWl YHWRDNVHOLD VHQ
YHUUDQ� HWWl MlUMHVWHOPlVVl PDKGROOLVHVWL YLHOl ROHYDW
LOPDNXSODW WXOHYDW SRLVWHWXLNVL�

��� 2WD PHNDQLVPL SRLV |OM\Q VHDVWD MD Nl\Wl WDDV
7��DYDLQWD SDLQDDNVHVL PlQQlQ NRNRRQSDQRD KLWDDVWL
DODVSlLQ NXQQHV |OM\ DONDD YLUUDWD |OM\Q Wl\WW|DXNRVWD�

��� .LHUUl |OM\Q Wl\WW|DXNRQ WXOSSD SDLNDOOHHQ |OM\Q
Wl\WW|DXNRQ WXOSDQ WLLYLVWHHQ MD |OM\Q Wl\WW|DXNRQ
WXOSDQ WLLYLVWHHQ WXHQ NDQVVD SDLNDOOHHQ PHNDQLVPLVVD
VLWHQ� HWWl VH WXOHH WLLYLLNVL�

��� .LHUUl YllQW|PRPHQWLQ VllW|UXXYLD P\|WlSlLYllQ

� PP NXXVLRDYDLPHOOD NXQQHV VH S\VlKW\\� 7lPl RQ

DVHQWR� MRVVD W\|NDOX WXRWWDD PDNVLPLQ

YllQW|PRPHQWLQ�

��� 3\\KL PHNDQLVPLQ XONRSLQWD NXLYDNVL MD SXKWDDNVL MD

LUURLWD |OM\WLODQ WXOSSD� .l\WWlPlOOl |OM\QYDLKWRVDUMDQ

PXNDQD WRLPLWHWWXD UXLVNXD� LPH ��� FP� QHVWHWWl SRLV

PHNDQLVPLVWD ���$��(8 ��PDOOHLVWD� ,PH ��� FP�

QHVWHWWl SRLV PHNDQLVPLVWD ���$��(8 ��PDOOHLVWD�

��� $VHQQD |OM\Q Wl\WW|DXNRQ WXOSSD SDLNDOOHHQ MD NLULVWl VH

��� �� ��� 1P PRPHQWWLLQ�

��� $VHPRL XXVL WDNRMDQ NRWHORQ WLLYLVWH SDLNDOOHHQ

PRRWWRULQ NRWHORRQ MD DVHQQD NRNRRQSDQWX PHNDQLVPL

URRWWRULQ DNVHOLOOH�

��� $VHWD WDNRMDQ NRWHORQ NDQVL YHWRDNVHOLQ \OL YDVWHQ

NRWHORD MD WLLYLVWHWWl� $VHQQD SDLNDOOHHQ LUURLWWDPDVL

QHOMl WDNRMDQ NRWHORQ NDQQHQ NLLQQLW\VUXXYLD MD

OXNNRDOXVOHY\W� .LLQQLWl MRNDLQHQ UXXYHLVWD

��� �� ��� 1P PRPHQWWLLQ�

��� $VHQQD NRWHORQ NXPLDOXVWD WDNDLVLQ SDLNDOOHHQ�

7<g.$/81 .b<77gg12772

92,7(/8

,QJHUVROO��5DQG �� ,QJHUVROO��5DQG ��

,QJHUVROO��5DQG 1HVWH

RVDQXPHUR

(4���6��������

.l\Wl DLQD SDLQHLOPDYRLWHOXD W\|NDOXMHQ \KWH\GHVVl�

6XRVLWWHOHPPH VHXUDDYDD VXRGDWLQ��YRLWHOX��SDLQHHQVllW|��

\KGLVWHOPlODLWHWWD�

.DQVDLQYlOLVHVVl Nl\W|VVl �� &����&���$��

7\KMHQQl MD Wl\Wl XXGHVWDDQ LVNXPHNDQLVPLQ YHWRSllQ

NRNRRQSDQR� NXWHQ WlVVl RKMHNLUMDVVD RQ RSDVWHWWX DLQD

�� ��� MDNVRQ YlOHLQ WDL Nl\WW|NRNHPXNVHVL SHUXVWHHOOD

DLQD WDUYLWWDHVVD� .l\Wl WlKlQ WRLPHQSLWHHVHHQ

|OM\QYDLKWRVDUMDD �,QJHUVROO��5DQG RVDQXPHUR

(4���6��.����� 9RLWHOH P\|V NXXVLRPDLQHQ YHWRSll MD

XORVWXORQ DNVHOL HQQHQ NXLQ NRNRDW W\|NDOXQ XXGHVWDDQ�
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0DOOL .lGHQVLMDQ

W\\SSL

9llQWL| 9DSDD

QRSHXV

6XRVLWHOWX YllQW|PRPHQWWLDOXH 10HOXWDVR

G% �$�

i9lULQl

WXXPDD ��PLQ .HY\W NLULVW\V

1P �IW��OEV�

7LXNND NLULVW\V

1P �IW��OEV�

3DLQH 7HKR P�V�

���$��(8 SLVWRROL ��� � ��� ������ �������� ������ �������� 1���� ���� ���

���$��(8 SLVWRROL ��� � ��� ������ �������� ������ �������� x���� �� �� �� ���

1 .RHVWHWWX $16, 6��������� PXNDLVHVWL YDSDDOOD NLHUURVQRSHXGHOOD
x .RHVWHWWX 31(8523 31�17&��� PXNDLVHVWL YDSDDOOD NLHUURVQRSHXGHOOD

i .RHVWHWWX ,62�������
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9$.88786 1250,(1 7b<77b0,6(67b

0H

�WRLPLWWDMDQ QLPL�

�RVRLWH�

YDNXXWDPPH MD NDQQDPPH \NVLQ Wl\GHQ YDVWXXQ VLLWl� HWWl WXRWH

MRKRQ WlPl YDNXXWXV YLLWWDD� Wl\WWll GLUHNWLLYHLVVl

HVLWHW\W YDDWLPXNVHW VHXUDDYLD SHUXVQRUPHMD Nl\WHWWlHVVl�

6DUMDQXPHUR�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
$XWRULVRLGXQ KHQNLO|Q QLPL MD DOOHNLUMRLWXV $XWRULVRLGXQ KHQNLO|Q QLPL MD DOOHNLUMRLWXV

3lLYl\V 3lLYl\V
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.XQ WlPlQ W\|NDOXQ Nl\WW|LNl RQ ORSSXQXW� VXRVLWWHOHPPH W\|NDOXQ SXUNDPLVWD� SXKGLVWXVWD

UDVYDVWD MD HUL PDWHULDDOLHQ HULWWHO\l NLHUUlW\VWl YDUWHQ�



(QYLH WRGD D FRUUHVSRQGrQFLD DR (VFULWyULR

RX 'LVWULEXLGRU ,QJHUVROO��5DQG PDLV SUy[LPR�

¤ ,QJHUVROO��5DQG &RPSDQ\ ����

,PSUHVVR QRV (�8�$�
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$V &KDYHV GH ,PSXOVR HP ÇQJXOR 0RGHORV ���$��(8 H ���$��(8 VmR FRQFHELGDV SDUD
RSHUDo}HV GH PRQWDJHP TXH UHTXHUHP R DSDUDIXVDPHQWR GH IL[DGRUHV D DOWD YHORFLGDGH
FRP YDORU GH ELQiULR FRQVWDQWH H UHDFomR GH ELQiULR UHGX]LGD�
$ ,QJHUVROO��5DQG QmR SRGH VHU UHVSRQVDELOL]DGD SHOD PRGLILFDomR GH IHUUDPHQWDV SDUD
DSOLFDo}HV SDUD DV TXDLV QmR WHQKD VLGR FRQVXOWDGD�

$'9(57È1&,$

,03257$17(6 ,1)250$d¯(6 '( 6(*85$1d$ (0 $1(;2�
/(,$ (67( 0$18$/ $17(6 '( 23(5$5 $ )(55$0(17$�
e 5(63216$%,/,'$'( '$ (17,'$'( 3$7521$/ 3Ñ5

$6 ,1)250$d¯(6 &217,'$6 1(67( 0$18$/ ­ ',6326,d®2 '26 87,/,=$'25(6�
$ 1®2 2%(',È1&,$ ­6 $'9(57È1&,$6 6(*8,17(6

32'(5É 5(68/7$5 (0 /(6¯(6 3(662$,6�
&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2

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� GHVHPSHQKR VXSHULRU H GXUDELOLGDGH

Pi[LPD GDV SHoDV� RSHUH HVWD IHUUDPHQWD D XPD SUHVVmR

Pi[LPD GH �� SVLJ� ���� EDU���� N3D� QD DGPLVVmR FRP XPD

PDQJXHLUD GH DOLPHQWDomR GH DU FRP GLkPHWUR LQWHUQR GH

��� SRO� ��� PP��

x 'HVOLJXH VHPSUH D DOLPHQWDomR GH DU H D PDQJXHLUD GH

DOLPHQWDomR GH DU DQWHV GH LQVWDODU� UHWLUDU RX DMXVWDU

TXDOTXHU DFHVVyULR GHVWD IHUUDPHQWD� RX DQWHV GH ID]HU

PDQXWHQomR QD PHVPD�

x 1mR XWLOL]H PDQJXHLUDV GH DU H DFHVVyULRV GDQLILFDGRV� SXtGRV

RX GHWHULRUDGRV�

x &HUWLILTXH��VH GH TXH WRGDV DV PDQJXHLUDV H DFHVVyULRV VmR GD

GLPHQVmR FRUUHFWD H TXH HVWmR VHJXURV ILUPHPHQWH� &RQVXOWH

R 'HV� 73'������ SDUD XPD GLVSRVLomR GH WXERV WtSLFD�

x 8WLOL]H VHPSUH DU OLPSR H VHFR D XPD SUHVVmR Pi[LPD GH ��

SVLJ ���� EDU���� N3D�� 3RHLUD� IXPRV FRUURVLYRV H�RX

KXPLGDGH H[FHVVLYD SRGHP GHVWUXLU R PRWRU GH XPD

IHUUDPHQWD SQHXPiWLFD�

x 1mR OXEULILTXH D IHUUDPHQWD FRP OtTXLGRV LQIODPiYHLV RX

YROiWHLV FRPR TXHURVHQH� JDVyOHR RX FRPEXVWtYHO SDUD MDFWRV�

x 1mR UHWLUH QHQKXP UyWXOR� 6XEVWLWXD RV UyWXORV GDQLILFDGRV�

87,/,=$d®2 '$ )(55$0(17$
x 8VH VHPSUH SURWHFomR SDUD RV ROKRV DR RSHUDU RX ID]HU

PDQXWHQomR QHVWD IHUUDPHQWD�

x 8VH VHPSUH SURWHFomR DXULFXODU DR RSHUDU HVWD IHUUDPHQWD�

x 0DQWHQKD DV PmRV� URXSDV VROWDV H FDEHORV ORQJRV DIDVWDGRV

GD H[WUHPLGDGH URWDWLYD GD IHUUDPHQWD�

x (VWHMD SUHSDUDGR H DOHUWD SDUD PXGDQoDV V~ELWDV QR

PRYLPHQWR GXUDQWH R DUUDQTXH H R IXQFLRQDPHQWR GH

TXDOTXHU IHUUDPHQWD PHFkQLFD�

x 0DQWHQKD R FRUSR QXPD SRVLomR HTXLOLEUDGD H ILUPH� 1mR

HVWLTXH R FRUSR DR RSHUDU HVWD IHUUDPHQWD� 3RGHP RFRUUHU

ELQiULRV GH UHDFomR HOHYDGRV j RX DEDL[R GD SUHVVmR GR DU

UHFRPHQGDGD�

x 2 YHLR GD IHUUDPHQWD SRGH FRQWLQXDU D URGDU SRU XP FXUWR

SHUtRGR GH WHPSR GHSRLV GH VROWDU R UHJXODGRU�

x $V IHUUDPHQWDV SQHXPiWLFDV SRGHP YLEUDU GXUDQWH D

XWLOL]DomR� 9LEUDomR� PRYLPHQWRV UHSHWLWLYRV RX SRVLo}HV

GHVFRQIRUWiYHLV SRGHP VHU QRFLYRV jV VXDV PmRV H EUDoRV�

3DUH GH XWLOL]DU TXDOTXHU IHUUDPHQWD VH VHQWLU GHVFRQIRUWR�

VHQVDomR GH IRUPLJXHLUR RX GRU� 3URFXUH DVVLVWrQFLD PpGLFD

DQWHV GH UHLQLFLDU D XWLOL]DomR�

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

x 8VH DSHQDV FDL[DV H DFHVVyULRV GH SHUFXVVmR� 1mR XVH FDL[DV H

DFHVVyULRV PDQXDLV �FURPR��

x (VWD IHUUDPHQWD QmR p FRQFHELGD SDUD IXQFLRQDU HP

DWPRVIHUDV H[SORVLYDV�

x (VWD IHUUDPHQWD QmR p LVRODGD FRQWUD FKRTXH HOpFWULFR�

$9,62
$XWLOL]DomR GH TXDOTXHU SHoD VREUHVVHOHQWH TXH QmR VHMD ,QJHUVROO��5DQG JHQXtQD SRGH UHVXOWDU HP ULVFRV j VHJXUDQoD� HP GHVHPSHQKR
UHGX]LGR GD IHUUDPHQWD H PDLV QHFHVVLGDGH GH PDQXWHQomR� H SRGH LQYDOLGDU WRGDV DV JDUDQWLDV�
$V UHSDUDo}HV Vy GHYHP VHU IHLWDV SRU SHVVRDO DXWRUL]DGR H FRP IRUPDomR DGHTXDGD� &RQVXOWH R 5HSUHVHQWDQWH $XWRUL]DGR
,QJHUVROO��5DQG PDLV SUy[LPR�

3
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8VH VHPSUH SURWHFomR SDUD RV
ROKRV DR RSHUDU RX ID]HU
PDQXWHQomR QHVWD IHUUDPHQWD�

8VH VHPSUH SURWHFomR
DXULFXODU DR RSHUDU HVWD
IHUUDPHQWD�

'HVOLJXH VHPSUH D DOLPHQWDomR
GH DU H D PDQJXHLUD GH
DOLPHQWDomR GH DU DQWHV GH
LQVWDODU� UHPRYHU RX DMXVWDU XP
DFHVVyULR GHVWD IHUUDPHQWD� RX
DQWHV GH ID]HU PDQXWHQomR QD
PHVPD�

$V IHUUDPHQWDV SQHXPiWLFDV
SRGHP YLEUDU GXUDQWH D XWLOL]DomR�
9LEUDomR� PRYLPHQWRV UHSHWLWLYRV
RX SRVLo}HV GHVFRQIRUWiYHLV
SRGHP VHU QRFLYRV jV VXDV PmRV H
EUDoRV� 3DUH GH XWLOL]DU TXDOTXHU
IHUUDPHQWD VH VHQWLU GHVFRQIRUWR�
VHQVDomR GH IRUPLJXHLUR RX GRU�
3URFXUH DVVLVWrQFLD PpGLFD DQWHV
GH UHLQLFLDU D XWLOL]DomR�

1mR WUDQVSRUWH D IHUUDPHQWD
SHOD PDQJXHLUD�

$'9(57È1&,$

1mR XWLOL]H PDQJXHLUDV GH
DU H DFHVVyULRV GDQLILFDGRV�
SXtGRV RX GHWHULRUDGRV�

0DQWHQKD R FRUSR QXPD
SRVLomR HTXLOLEUDGD H ILUPH�
1mR HVWLTXH R FRUSR DR
RSHUDU HVWD IHUUDPHQWD�

2SHUH D XPD SUHVVmR GH DU
Pi[LPD GH �� SVLJ ���� EDU�
��� N3D��

�� SVLJ
����EDU����N3D�

(WLTXHWD ,QWHUQDFLRQDO GH $GYHUWrQFLD�

1� GH 3HoD SDUD (QFRPHQGD

BBBBBBBBBBB

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$
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$'9(57È1&,$

$-867(6
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3DUD DMXVWDU D SRWrQFLD GH ELQiULR GHVWDV &KDYHV GH ,PSXOVR

GH /kPLQD 'XSOD� SURFHGD FRPR VHJXH�

�� 8WLOL]DQGR XPD FKDYH VH[WDYDGD� GHVDSHUWH RV GRLV

3DUDIXVRV GH 0RQWDJHP GD 3ODFD GH &REHUWXUD H

GHVPRQWH D 3ODFD GH &REHUWXUD GR 3DUDIXVR GH $MXVWH GH

%LQiULR�

�� 5RGH R 9HLR DWp R 3DUDIXVR GH $MXVWH GH %LQiULR HVWDU

YLVtYHO QD DEHUWXUD�

�� &RP XPD FKDYH VH[WDYDGD GH ��� PP� URGH R 3DUDIXVR

GH $MXVWH SDUD D GLUHLWD SDUD DXPHQWDU R YDORU GH ELQiULR

RX SDUD D HVTXHUGD SDUD GLPLQXLU R YDORU GH ELQiULR� 1mR
URGH R %XMmR GH ÐOHR�

$9,62
5HDOL]H WRGRV RV DMXVWHV ILQDLV QR ORFDO GH WUDEDOKR�

�� 5HFRORTXH D 3ODFD GH &REHUWXUD H DSHUWH RV GRLV
3DUDIXVRV GH 0RQWDJHP GD 3ODFD�

&202 08'$5 2 )/8,'2 3$5$ 0(&$1,602�

3DUD PXGDU R )OXLGR SDUD 0HFDQLVPR GR 0HFDQLVPR GH
,PSXOVR� SURFHGD FRPR VHJXH�

�� 5HPRYD D /XYD GD &DUFDoD GH %RUUDFKD�
�� &RP XPD FKDYH VH[WDYDGD� UHWLUH RV TXDWUR 3DUDIXVRV

$OOHQ GD &DL[D GR 0DUWHOR H DV &RQWUDSRUFDV� 5HWLUH GD
&DUFDoD GR 0RWRU D &DL[D GR 0DUWHOR VREUH R 9HLR GH
$FFLRQDPHQWR� 5HWLUH D -XQWD GD &DL[D GR 0DUWHOR�

�� 5HWLUH GR 5RWRU R PHFDQLVPR PRQWDGR�
�� 8WLOL]DQGR XPD FKDYH VH[WDYDGD GH � PP� URGH R

SDUDIXVR GH DMXVWH GH ELQiULR SDUD D GLUHLWD DWp R SDUDIXVR
SDUDU� 5RGH R SDUDIXVR SDUD D HVTXHUGD DWp HOH SDUDU RX
DSyV VHLV URWDo}HV FRPSOHWDV�

�� &RP XPD FKDYH VH[WDYDGD GH ��� PP� GHVDSDUDIXVH H
UHWLUH R %XMmR GR ÐOHR� 5HWLUH R 9HGDQWH GR %XMmR GR
ÐOHR H R 6XSRUWH GR 9HGDQWH GR %XMmR GR ÐOHR�

�� &RP D DEHUWXUD GR EXMmR GR yOHR YROWDGD SDUD EDL[R
VREUH XP UHFLSLHQWH� URGH R 9HLR GH $FFLRQDPHQWR SDUD
UHPRYHU R IOXLGR GR PHFDQLVPR�

�� $SDUDIXVH D &KDYH HP ´7µ LQFOXtGD FRP R .LW GH
)HUUDPHQWDV �3HoD 1� ����3����� QR &RQMXQWR GR %DWHQWH
GR 3LVWmR� TXH HVWi D ��� JUDXV GR 3DUDIXVR GH $MXVWH GH
%LQiULR� H SX[H R &RQMXQWR GR %DWHQWH QD GLUHFomR GD
H[WUHPLGDGH GH VDtGD GR PHFDQLVPR DWp HOH SDUDU�

�� 8VDQGR D VHULQJD H R IOXLGR GR .LW GH 6XEVWLWXLomR GH
)OXLGR �3HoD 1� (4���6��.����� HQFKD R PHFDQLVPR
FRP R IOXLGR IRUQHFLGR QR .LW DWp HVWH WUDQVERUGDU R
RULItFLR GH HQFKLPHQWR� 2 0RGHOR ���$ SUHFLVDUi GH
� FF GH IOXLGR� R 0RGHOR ���$ SUHFLVDUi GH �� FF�
&RQVXOWH R 'HV� 73'�����

$9,62
1®2 68%67,78$ 325 1(1+80 28752

)/8,'2� 6H R IOXLGR SDUD PHFDQLVPR GH LPSXOVR

IRUQHFLGR QmR IRU XVDGR� D IHUUDPHQWD SRGHUi VHU

GDQLILFDGD� SRGHUi DXPHQWDU D QHFHVVLGDGH GH

PDQXWHQomR H GLPLQXLU R GHVHPSHQKR� 8VH DSHQDV

IOXLGR OLPSR QHVWDV IHUUDPHQWDV�
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�'HV� 73'�����

�� 6XEPHUMD D DEHUWXUD GH HQFKLPHQWR QR IOXLGR UHVWDQWH
H� FRP XPD FKDYH� URGH R (L[R GH $FFLRQDPHQWR SDUD
SXUJDU TXDOTXHU DU UHVWDQWH QR VLVWHPD�

��� 5HWLUH R PHFDQLVPR GR IOXLGR H XWLOL]H D &KDYH HP ´7µ
SDUD HPSXUUDU R &RQMXQWR GR %DWHQWH GR 3LVWmR
OHQWDPHQWH SDUD EDL[R DWp VDLU IOXLGR QD DEHUWXUD GH
HQFKLPHQWR�

��� $SDUDIXVH R %XMmR GR ÐOHR FRP R 9HGDQWH GR %XMmR
GR ÐOHR H R 6XSRUWH GR 9HGDQWH QR PHFDQLVPR DWp
ILFDU VHJXUR�

��� 8WLOL]DQGR XPD FKDYH VH[WDYDGD GH � PP� URGH R
SDUDIXVR GH DMXVWH GH ELQiULR SDUD D GLUHLWD DWp R
SDUDIXVR SDUDU� (VWD p D SRVLomR GH ELQiULR Pi[LPR�

��� 6HTXH R ODGR GH IRUD GR PHFDQLVPR� OLPSH H UHWLUH R
%XMmR GD &kPDUD GH ÐOHR� &RP D VHULQJD� UHWLUH ��� FF
GH IOXLGR GRV PRGHORV ���$��(8 H ���� FF GRV
PRGHORV ���$��(8�

��� ,QVWDOH R %XMmR GD &kPDUD GH ÐOHR H DSHUWH��R FRP XP
YDORU GH ELQiULR HQWUH ��� H ��� 1P�

��� 3RVLFLRQH XPD QRYD -XQWD GD &DL[D GR 0DUWHOR VREUH D
&DUFDoD GR 0RWRU H LQVWDOH R PHFDQLVPR PRQWDGR
VREUH R YHLR GR URWRU�

��� &RORTXH D 7DPSD GD &DL[D GR 0DUWHOR VREUH R 9HLR GH
$FFLRQDPHQWR FRQWUD D &DUFDoD H D -XQWD� ,QVWDOH RV
TXDWUR 3DUDIXVRV $OOHQ GD &DL[D GR 0DUWHOR H DV
&RQWUDSRUFDV� $SHUWH FDGD SDUDIXVR FRP XP YDORU GH
ELQiULR HQWUH ��� H ��� 1P�

��� ,QVWDOH D /XYD GD &DUFDoD GH %RUUDFKD QD IHUUDPHQWD�

&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2
/8%5,),&$d®2

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

)OXLGR ,QJHUVROO��5DQG

3HoD 1�� (4���6��������

8WLOL]H VHPSUH XP OXEULILFDGRU GH OLQKD GH DU FRP HVWDV
IHUUDPHQWDV� 5HFRPHQGDPRV D VHJXLQWH 8QLGDGH
)LOWUR��/XEULILFDGRU��5HJXODGRU�

)RU 86$ �� 1R� &��������*��

,QWHUQDFLRQDO �� 1�� &����&���$��

$SyV FDGD �� ��� FLFORV� RX FRQIRUPH D H[SHULrQFLD
LQGLFDU� GUHQH H YROWH D HQFKHU R &RQMXQWR GH $FFLRQDPHQWR
GD 8QLGDGH GH ,PSXOVR FRPR HVWi LQVWUXtGR QR PDQXDO

XWLOL]DQGR R .LW SDUD 6XEVWLWXLomR GR )OXLGR �3HoD 1��

(4���6��.����� /XEULILTXH R DFFLRQDPHQWR VH[WDYDGR H R

YHLR GH VDtGD DQWHV GD PRQWDJHP�

/,1+$6 35,1&,3$,6 �� � 9(=(6

$ ',0(16®2 '$ $'0,66®2 '$

)(55$0(17$ 31(80É7,&$
3$5$ 2

6,67(0$

'( $5

3$5$ $

)(55$0(17$

31(80É7,&$
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5(*8/$'25

),/752

/,1+$ 6(&81'É5,$ ��

� 9(=(6 $ ',0(16®2

'$ $'0,66®2 '$

)(55$0(17$

31(80É7,&$

'5(1$5

5(*8/$50(17(

&2035(6625
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,QJHUVROO��5DQG� &R�

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

�������((&� �������((&� ������((& H ������((&

����� o � ;8$ ;;;;; o

'H ,PSXOVR HP $QJXOR 'H /DYLQD 'XSOD 0RGHORV ���$��(8 ( ���$��(8

'H]HPEUR� ����'H]HPEUR� ����

��

'(&/$5$d®2 '( &21)250,'$'(

1yV
�QRPH GR IRUQHFHGRU�

�HQGHUHoR�

GHFODUDPRV VREUH QRVVD ~QLFD UHVSRQVDELOLGDGH TXH R SURGXWR�

DR�V� TXDO�LV� HVWD GHFODUDomR VH UHIHUH� HVWi �mR� GH DFRUGR FRP DV SURYLV}HV GD

'LUHFWLYDV

$R VH XWLOL]DU RV VHJXLQWHV 3ULQFtSLRV 6WDQGDUGV�

,QWHUYDOR GH 1~PHUR GH 6pULH�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1RPH H DVVLQDWXUD GDV SHVVRDV DXWRUL]DGDV 1RPH H DVVLQDWXUD GDV SHVVRDV DXWRUL]DGDV

'DWD 'DWD

$9,62
*8$5'( (67$6 ,16758d¯(6� 1®2 $6 '(6758$�



6HUYLFHQWUH
6HUYLFHFHQWHU
6HUYLFHVHQWHU
+XROWRNHVNXV

&HQWURV GH $VVLVWrQFLD 7pFQLFD

,QJHUVROO��5DQG &RPSDQ\

��� +HVWHU 'ULYH

:KLWH +RXVH

71 �����

86$

7HO� � ��� 722/ +/3

,QJHUVROO��5DQG
6DOHV &RPSDQ\ /LPLWHG
&KRUOH\ 1HZ 5RDG
+RUZLFK %ROWRQ
/DQFDVKLUH %/� �-1
(QJODQG
8.
7HO� ���� ���� ������
)D[� ���� ���� ������

,QJHUVROO��5DQG
(TXLSHPHQWV GH 3URGXFWLRQ
��� DYHQXH 5RJHU 6DOHQJUR
%3 ��
) �� ����� 6LQ /H 1REOH
)UDQFH
7pO� ���� �� �� ����
)D[� ���� �� �� ����

,QJHUVROO��5DQG *PE+
*HZHUEHDOOHH ��
����� 0�OKHLP�5XKU
'HXWVFKODQG
7HO� ���� ��� �����
)D[� ���� ��� �������

,QJHUVROO��5DQG ,WDOLDQD 6S$
&DVHOOD 3RVWDOH ����
����� 0LODQR
,WDOLD
7HO� ���� � ������
)D[� ���� � ��������

,QJHUVROO��5DQG ,EpULFD
&DPLQR GH 5HMDV �� �����
����� &RVODGD �0DGULG�
(VSDxD
7HO� ���� � �������
)D[� ���� � �������

,QJHUVROO��5DQG 1HGHUODQG
3URGXNWLHZHJ ��
���� 3% =RHWHUZRXGH
1HGHUODQG
7HO� ���� �� ������
)D[� ���� �� �������

,QJHUVROO��5DQG &RPSDQ\ 6$
32 %R[ ����
$OURGH ����
6RXWK $IULFD
7HO� ���� �� ��� ����
)D[� ���� �� ��� ����

,QJHUVROO��5DQG

6FDQGLQDYLDQ 2SHUDWLRQV

.DVWUXSOXQGJDGH ��� ,

'. �� ���� .DVWUXS

'DQPDUN

7OI� ���� �� ������

)D[� ���� �� ������

,QJHUVROO��5DQG 6$

7KH $OSKD %XLOGLQJ

5RXWH GHV $UVHQDX[ �

&+ ������ )ULERXUJ

6FKZHL]�6XLVVH

7HO� ���� �� ������

)D[� ���� �� ������

,QJHUVROO��5DQG &RPSDQ\

.X]QHWVN\ 0RVW ����

(QWUDQFH �

������ 0RVFRZ

5XVVLD

&,6

7HO� ��� ��� ��� ����

)D[� ��� ��� ��� ����

,QJHUVROO��5DQG &RPSDQ\

�� 3LHWUR

8O 6WDZNL �

����� :DUVDZ

3RODQG

7HO� ���� � ��� ����

)D[� ���� � ��� ����
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