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x 8VH RQO\ ZLWK (&��(� (&��8 RU (&��(��1

&RQWUROOHUV�

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 HOHFWULF WRROV�

x ,QVSHFW WRRO FRUGV SHULRGLFDOO\ DQG LI GDPDJHG� KDYH

WKHP UHSDLUHG E\ DQ DXWKRUL]HG VHUYLFH IDFLOLW\�

,QVSHFW H[WHQVLRQ FRUGV SHULRGLFDOO\ DQG UHSODFH LI

GDPDJHG�

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 3RZHU 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 *XDUG $JDLQVW (OHFWULF 6KRFN� 3UHYHQW ERG\ FRQWDFW

ZLWK HDUWKHG RU JURXQGHG VXUIDFHV� )RU H[DPSOH�

SLSHV� UDGLDWRUV� UDQJHV� UHIULJHUDWRU HQFORVXUHV�

x 'RQ·W DEXVH &RUG� 1HYHU FDUU\ WRRO E\ FRUG RU \DQN
LW WR GLVFRQQHFW IURP UHFHSWDFOH� .HHS FRUG IURP KHDW�
RLO� DQG VKDUS HGJHV�

x .HHS ZRUN DUHD FOHDQ� &OXWWHUHG DUHDV DQG EHQFKHV
LQYLWH LQMXULHV�

x &RQVLGHU ZRUN DUHD HQYLURQPHQW� 'RQ·W H[SRVH
SRZHU WRROV DQG FKDUJHUV WR ZDWHU� .HHS ZRUN DUHD
ZHOO OLJKWHG� 'R QRW XVH WRRO LQ H[SORVLYH RU
IODPPDEOH DWPRVSKHUHV�

x .HHS E\VWDQGHUV DQG FKLOGUHQ DZD\� 'R QRW SHUPLW
XQDXWKRUL]HG SHUVRQQHO WR RSHUDWH WKLV WRRO� RU WRXFK
WRRO RU FRUG�

x 6WRUH LGOH WRROV� :KHQ QRW LQ XVH� WRROV VKRXOG EH
VWRUHG LQ D GU\� KLJK RU ORFNHG XS SODFH� RXW RI UHDFK RI
FKLOGUHQ�

x 'RQ·W IRUFH WRRO� ,W ZLOO GR WKH MRE EHWWHU DQG PRUH
VDIHO\ DW WKH UDWH IRU ZKLFK LW ZDV LQWHQGHG�

x 8VH WKH ULJKW WRRO� 'R QRW IRUFH D VPDOO WRRO RU
DWWDFKPHQW WR GR WKH MRE RI D KHDY\��GXW\ WRRO�

x 'R QRW XVH D WRRO IRU D SXUSRVH IRU ZKLFK LW LV QRW
LQWHQGHG� ([DPSOH� 'R QRW XVH D VFUHZGULYHU DV D
GULOO�

x 'UHVV SURSHUO\� 'R QRW ZHDU ORRVH FORWKLQJ RU
MHZHOU\� 7KH\ FDQ EH FDXJKW LQ PRYLQJ SDUWV� 5XEEHU
JORYHV DQG QRQ��VNLG IRRWZHDU DUH UHFRPPHQGHG ZKHQ
ZRUNLQJ RXWGRRUV� :HDU SURWHFWLYH KDLU FRYHULQJ WR
FRQWDLQ ORQJ KDLU�

7KH XVH RI RWKHU WKDQ JHQXLQH ,QJHUVROO��5DQG UHSODFHPHQW SDUWV PD\ UHVXOW LQ SHUVRQDO LQMXU\� GHFUHDVHG WRRO
SHUIRUPDQFH DQG LQFUHDVHG PDLQWHQDQFH� DQG PD\ LQYDOLGDWH DOO ZDUUDQWLHV�

+DYH \RXU WRRO UHSDLUHG E\ D TXDOLILHG SHUVRQ� 7KLV HOHFWULF WRRO LV LQ DFFRUGDQFH ZLWK WKH UHOHYDQW VDIHW\ UHTXLUHPHQWV�
5HSDLUV VKRXOG RQO\ EH FDUULHG RXW E\ TXDOLILHG SHUVRQV XVLQJ RULJLQDO VSDUH SDUWV� RWKHUZLVH WKLV PD\ UHVXOW LQ
FRQVLGHUDEOH GDQJHU WR WKH XVHU�

5HSDLUV VKRXOG EH PDGH RQO\ E\ DXWKRUL]HG� WUDLQHG SHUVRQQHO� &RQVXOW \RXU QHDUHVW ,QJHUVROO��5DQG $XWKRUL]HG
6HUYLFHQWHU�
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x 6HFXUH ZRUN� 8VH FODPSV RU D YLVH WR KROG ZRUN�

2SHUDWRUV RIWHQ QHHG ERWK KDQGV WR SHUIRUP MRE

IXQFWLRQV�

x 'RQ·W RYHUUHDFK� .HHS SURSHU IRRWLQJ� EDODQFH� DQG D

ILUP JULS RQ WKH WRRO DW DOO WLPHV�

x 0DLQWDLQ WRROV ZLWK FDUH� .HHS WRROV FOHDQ IRU EHWWHU

DQG VDIHU SHUIRUPDQFH� )ROORZ LQVWUXFWLRQV IRU

OXEULFDWLQJ DQG FKDQJLQJ DFFHVVRULHV� ,QVSHFW WRRO

FRUGV SHULRGLFDOO\ DQG LI GDPDJHG� KDYH WKHP UHSDLUHG

E\ DQ DXWKRUL]HG VHUYLFH IDFLOLW\� ,QVSHFW H[WHQVLRQ

FRUGV SHULRGLFDOO\ DQG UHSODFH LI GDPDJHG� .HHS

KDQGOHV GU\� FOHDQ� DQG IUHH IURP RLO DQG JUHDVH�

x 5HPRYH DGMXVWLQJ NH\V DQG ZUHQFKHV� )RUP KDELW RI

FKHFNLQJ WR VHH WKDW NH\V DQG DGMXVWLQJ ZUHQFKHV DUH

UHPRYHG IURP WRRO EHIRUH WXUQLQJ LW RQ�

x $YRLG XQLQWHQWLRQDO VWDUWLQJ� 'RQ·W FDUU\ WRRO ZLWK

ILQJHU RQ VZLWFK�

x 'R QRW GURS RU DEXVH WKH WRRO�

x :KHQHYHU D WRRO LV QRW EHLQJ XVHG� SRVLWLRQ WKH

3RZHU 6ZLWFK WR WKH ´2))µ SRVLWLRQ DQG XQSOXJ WKH

SRZHU FRUG�

x 6WD\ DOHUW� :DWFK ZKDW \RX DUH GRLQJ� 8VH FRPPRQ

VHQVH� 'R QRW RSHUDWH WRRO ZKHQ \RX DUH WLUHG�

x &KHFN GDPDJHG SDUWV� %HIRUH IXUWKHU XVH RI WKH WRRO�

D JXDUG RU RWKHU SDUW WKDW LV GDPDJHG VKRXOG EH

FDUHIXOO\ FKHFNHG WR GHWHUPLQH WKDW LW ZLOO RSHUDWH

SURSHUO\ DQG SHUIRUP LWV LQWHQGHG IXQFWLRQ� &KHFN IRU

DOLJQPHQW RI PRYLQJ SDUWV� ELQGLQJ RI PRYLQJ SDUWV�

EUHDNDJH RI SDUWV� PRXQWLQJ� DQG DQ\ RWKHU FRQGLWLRQV

WKDW PD\ DIIHFW LWV RSHUDWLRQ� $ JXDUG RU RWKHU SDUW WKDW

LV GDPDJHG VKRXOG EH SURSHUO\ UHSDLUHG RU UHSODFHG E\

DQ DXWKRUL]HG VHUYLFH FHQWHU XQOHVV RWKHUZLVH LQGLFDWHG

HOVHZKHUH LQ WKLV RSHUDWLRQ PDQXDO�

x +DYH GHIHFWLYH VZLWFKHV UHSODFHG E\ DQ DXWKRUL]HG

VHUYLFH FHQWHU�

x 'R QRW XVH WKH WRRO LI WKH VZLWFK GRHV QRW WXUQ LW RQ

DQG RII�

x 'R QRW GURS RU DEXVH WKH VFUHZGULYHU�

x :KHQHYHU FKDQJLQJ D ELW� PDNH FHUWDLQ WKH

)RUZDUG�5HYHUVH 6ZLWFK LV LQ WKH ´2))µ SRVLWLRQ

DQG WKH WRRO LV XQSOXJJHG�

x 'R QRW DOORZ FKHPLFDOV VXFK DV DFHWRQH� EHQ]HQH�

WKLQQHU� NHWRQH� WULFKORURHWK\OHQH RU RWKHU VLPLODU

FKHPLFDOV WR FRPH LQ FRQWDFW ZLWK WKH VFUHZGULYHU

KRXVLQJ DV GDPDJH ZLOO UHVXOW�

x 'R QRW DGMXVW WKH WRUTXH VHWWLQJ KLJKHU WKDQ � RQ

WKH 7RUTXH 6FDOH�

'XW\ F\FOH�

0$; ��� VHF� ´21µ

0,1 ��� VHF� ´2))µ

x 'R QRW WLJKWHQ PRUH WKDQ ��� WDSSLQJ VFUHZV

�VL]H� � PP� OHQJWK� � PP� SHU KRXU�

x 'R QRW RSHUDWH WKH )RUZDUG�5HYHUVH 6ZLWFK ZKHQ

WKH PRWRU LV UXQQLQJ�

x :KHQHYHU D WRRO LV QRW EHLQJ XVHG� PRYH WKH

)RUZDUG�5HYHUVH 6ZLWFK WR WKH ´2))µ SRVLWLRQ DQG

XQSOXJ WKH VFUHZGULYHU�

x 7KH XVH RI DQ\ DFFHVVRU\ RU DWWDFKPHQW RWKHU WKDQ

UHFRPPHQGHG LQ WKLV PDQXDO FDQ SUHVHQW D ULVN RI

SHUVRQDO LQMXU\�

:$51,1* /$%(/ ,'(17,),&$7,21

$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 HOHFWULFDO
VXSSO\ DQG GLVFRQQHFW WKH
SRZHU FRUG EHIRUH LQVWDOOLQJ�
UHPRYLQJ RU DGMXVWLQJ DQ\
DFFHVVRU\ RQ WKLV WRRO� RU
EHIRUH SHUIRUPLQJ DQ\
PDLQWHQDQFH RQ WKLV WRRO�

:$51,1*

3RZHUHG WRROV FDQ YLEUDWH LQ
XVH� 9LEUDWLRQ� UHSHWLWLYH PR�
WLRQV RU XQFRPIRUWDEOH SRVL�
WLRQV 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 FRUG�

:$51,1*

:$51,1*
'R QRW XVH GDPDJHG� IUD\HG
RU GHWHULRUDWHG SRZHU FRUGV�

:$51,1*
.HHS ERG\ VWDQFH EDODQFHG
DQG ILUP� 'R QRW RYHUUHDFK
ZKHQ RSHUDWLQJ WKLV WRRO�
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7R DGMXVW WKH WRUTXH RQ WKHVH VFUHZGULYHUV� SURFHHG DV

IROORZV�

�� 'HWHUPLQH WKH WRUTXH RXWSXW RI WKH WRRO E\ FKHFNLQJ D

WLJKWHQHG IDVWHQHU ZLWK D WRUTXH ZUHQFK�

�� ,QFUHDVH RU GHFUHDVH WKH WRUTXH RXWSXW E\ URWDWLQJ WKH

6SULQJ $GMXVWLQJ 5LQJ ���� 5RWDWLQJ WKH 5LQJ

FORFNZLVH WR D KLJKHU QXPEHU RQ WKH 7RUTXH 6FDOH

LQFUHDVHV WRUTXH RXWSXW ZKLOH URWDWLQJ WKH 5LQJ

FRXQWHUFORFNZLVH WR D ORZHU QXPEHU GHFUHDVHV WKH

WRUTXH RXWSXW�

7KH QXPEHUV IURP RQH WR VHYHQ RQ WKH 7RUTXH 6FDOH

DUH UHIHUHQFH QXPEHUV RQO\ DQG DUH QRW DQ

LQGLFDWLRQ RI DFWXDO WRUTXH RXWSXW�

�� &KHFN WKH DGMXVWPHQW ZLWK D WRUTXH ZUHQFK� $ QXPEHU

RI IDFWRUV ZLOO DIIHFW WRUTXH RXWSXW IURP RQH MRE WR

DQRWKHU� )LQDO WRUTXH DGMXVWPHQW VKRXOG EH PDGH DW WKH

MRE WKURXJK D VHULHV RI JUDGXDO LQFUHDVHV� $OZD\V VWDUW

EHORZ WKH GHVLUHG WRUTXH DQG ZRUN XSZDUG�
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1 7HVWHG LQ DFFRUGDQFH ZLWK $16,6��� DW IUHH VSHHG

i 7HVWHG LQ DFFRUGDQFH WR ,62������� DW IUHH VSHHG�
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$OO UHSDLUV DQG PDLQWHQDQFH RI WKLV WRRO DQG LWV FRUG PXVW EH SHUIRUPHG E\ DQ DXWKRUL]HG

VHUYLFH FHQWHU� &RQWDFW 6DOHV 2IILFH OLVWHG RQ ODVW SDJH RI WKLV IRUP�
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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�

%\ 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�
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'LPHQVLRQV IRU 0RGHOV (/����(& DQG (/����(&

(OHFWULF 6FUHZGULYHUV �7ULJJHU�
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'LPHQVLRQV IRU 0RGHO (/����(

(OHFWULF 6FUHZGULYHU �7ULJJHU�

�'ZJ� 73&����

'LPHQVLRQV IRU 0RGHO (/����( DQG (/����(

(OHFWULF 6FUHZGULYHU �7ULJJHU�
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3$57 180%(5 )25 25'(5,1* 3$57 180%(5 )25 25'(5,1*

� +RXVLQJ 3DFNDJH �� 5HDU (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%����

IRU (/����( � � � � � � � � � � � � � � � � � � � � � � � � (/����(��$�� �� %UXVK $VVHPEO\ ��� � � � � � � � � � � � � � � � � � � � � � � �

IRU (/����( � � � � � � � � � � � � � � � � � � � � � � � � (/����(��$�� �� %UXVK 6SULQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%����

IRU (/����(& � � � � � � � � � � � � � � � � � � � � � � � (/����(&��$�� �� %UXVK 6FUHZ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

IRU (/����(& � � � � � � � � � � � � � � � � � � � � � � � (/����(&��$�� �� 0RWRU 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%����

� +RXVLQJ 6FUHZ � � � � � � � � � � � � � � � � � � � � � � � � � � � �� 5HDU $UPDWXUH %HDULQJ � � � � � � � � � � � � � � � � � � � � (/����%����

� 1DPHSODWH �� 6KLP ��� �����µ 2�'� ; ����µ WKLFN� � � � � � � � � � � (/����%����

IRU (/����( � � � � � � � � � � � � � � � � � � � � � � � � (/����(����� �� 6KLP �����µ 2�'� ; ����µ WKLFN� � � � � � � � � � � � � � (/����%����

IRU (/����( � � � � � � � � � � � � � � � � � � � � � � � � (/����(����� �� $UPDWXUH

IRU (/����(& � � � � � � � � � � � � � � � � � � � � � � � (/����(&����� IRU (/����( DQG (/����(& � � � � � � � � � � � (/����%����

IRU (/����(& � � � � � � � � � � � � � � � � � � � � � � � (/����(&����� IRU (/����( DQG (/����(& � � � � � � � � � � � (/����%����

� :DUQLQJ /DEHO � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����(���� �� )LHOG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%����
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�� *HDU &DVH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%���� �� 7ULJJHU 6SULQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%�����

�� 0RWRU &ODPS 6SDFHU � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%����� �� 7ULJJHU 3LQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%�����

0RWRU $VHPEO\ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%��$�� �� +RXVLQJ %XVKLQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%�����

�� )URQW (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%���� �� 3RZHU &RUG $VVHPEO\ � � � � � � � � � � � � � � � � � � � � � � � � � (/����%�����

�� )LHOG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%���� �� 6XVSHQVLRQ %DLO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%�����

�� $UPDWXUH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%����  6ZLWFK $GMXVWLQJ *DXJH � � � � � � � � � � � � � � � � � � � � � � � (/����%��6*

�� 6KLP �����µ 2�'� ; ���� WKLFN� � � � � � � � � � � � � � � � � (/����%����  *HDU &DVH )L[WXUH � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%��-��

�� 6KLP �����µ 2�'� ; ���� WKLFN� � � � � � � � � � � � � � � (/����%����  +DUGZDUH 3DFNDJH �LQFOXGHV SDUWV �� �� >�@� �� >�@�

�� 5HDU $UPDWXUH %HDULQJ � � � � � � � � � � � � � � � � � � � � � (/����%���� ��� ��� �� >�@� �� >�@� �� >�@� �� >�@� �� DQG �� � � � � � � (/����%��+3

�� 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%����

�� 0RWRU $VVHPEO\ 6SULQJ ��� � � � � � � � � � � � � � � � � � � (/����%����

�� 5HDU (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � � � � � (/����%����

 1RW LOOXVWUDWHG�
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0DLQWHQDQFH SURFHGXUHV KDYH WKH SRWHQWLDO IRU VHYHUH VKRFN KD]DUG DQG VKRXOG EH SHUIRUPHG E\ TXDOLILHG SHUVRQQHO�

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

SHUIRUPLQJ PDLQWHQDQFH RQ WKLV WRRO� $OZD\V WXUQ RII

WKH HOHFWULFDO VXSSO\ DQG GLVFRQQHFW WKH HOHFWULFDO FRUG

EHIRUH LQVWDOOLQJ� UHPRYLQJ RU DGMXVWLQJ DQ\ DFFHVVRU\

RQ WKLV WRRO� RU EHIRUH SHUIRUPLQJ DQ\ PDLQWHQDQFH RQ

WKLV WRRO�

',6$66(0%/<

'LVDVVHPEO\ RI WKH +RXVLQJ

�� 7R GLVDVVHPEOH WKH +RXVLQJ �� RU ���� EHJLQ E\

XQVFUHZLQJ WKH FRQQHFWLRQ ULQJ WR UHPRYH WKH 3RZHU

&RUG �� RU ����

�� 8VH D ��PP RSHQ HQG ZUHQFK WR XQVFUHZ WKH &RXSOLQJ

��� RU ���

7KLV LV D OHIW��KDQG WKUHDG�

�� 8VLQJ D �� SKLOOLSV VFUHZGULYHU� UHPRYH WKH +RXVLQJ

6FUHZV �� RU ����

�� 6HSDUDWH WKH +RXVLQJ E\ OLIWLQJ WKH KDOI ZLWK WKH WKUHH

VFUHZ KROHV� ,I QHFHVVDU\� XVH D VPDOO VFUHZGULYHU WR

SU\ WKH +RXVLQJ DSDUW� 5HIHU WR 'ZJ� 73'�����

�'ZJ� 73'�����

�� 5HPRYH WKH 7ULJJHU ��� RU ���� 7ULJJHU 6SULQJ

��� RU ��� DQG WKH 7ULJJHU 3LQ ��� RU ����

�� 5HPRYH WKH +RXVLQJ %XVKLQJ �� RU ��� IURP WKH EDFN

RI WKH WRRO�

'LVDVVHPEO\ RI WKH &OXWFK +RXVLQJ DQG *HDU &DVH

�� /LIW WKH &OXWFK +RXVLQJ ��� RU ��� *HDU &DVH ��� RU ���

DQG 0RWRU $VVHPEO\ IURP WKH +RXVLQJ� :KLOH KROGLQJ

ILUPO\� SXOO WKH *HDU &DVH DZD\�

�� 7DS WKH HQG RI WKH *HDU &DVH RQ WKH ZRUN EHQFK WR

UHPRYH WKH 0RWRU &ODPS 6SDFHU ��� RU ��� DQG WKH

*HDU +HDG $VVHPEO\ ��� RU ����

�� 5HPRYH WKH *HDU +HDG 3ODQHW *HDUV ��� RU ��� IURP

WKH *HDU +HDG�

�� 5HPRYH WKH 3XVK 5RG ��� RU ��� IURP WKH *HDU &DVH�

)LW WKH WZR QRWFKHV DW WKH UHDU HQG RI WKH *HDU &DVH

)L[WXUH SDUW QR� (/����%��-��� 5HIHU WR 'ZJ�

73'�����

�'ZJ� 73'�����

�� 8VLQJ D VORWWHG VFUHZGULYHU� UHPRYH WKH )URQW %LW

5HWDLQHU 5HWDLQLQJ 5LQJ ��� RU �� IURP WKH %LW +ROGHU

$VVHPEO\ ��� RU ����

�� 5HPRYH WKH %LW 5HWDLQHU 6OHHYH ��� RU �� DQG %LW

5HWDLQHU 6OHHYH 6SULQJ ��� RU ���

�� 5HPRYH WKH WZR %LW 5HWDLQLQJ %DOOV ���� IURP WKH %LW

+ROGHU E\ WDSSLQJ WKH %LW +ROGHU RQ WKH ZRUN EHQFK�

0RGHO (/���� KDV RQO\ RQH %LW 5HWDLQLQJ %DOO �����

�� 8QVFUHZ DQG UHPRYH WKH &OXWFK $GMXVWLQJ 5LQJ

��� RU �� IURP WKH &OXWFK +RXVLQJ� )RU 0RGHO

(/����� DOVR UHPRYH WKH %LW 5HWDLQHU 6SULQJ ����

�� 5HPRYH WKH WKUHH &OXWFK $GMXVWLQJ 3LQV ��� RU �� IURP

WKH &OXWFK +RXVLQJ DQG WKH %LW 5HWDLQHU 6OHHYH 6SULQJ�

��� 5HPRYH WKH %LW 5HWDLQHU 5HWDLQLQJ 5LQJ ���� XVLQJ

H[WHUQDO VQDS ULQJ SOLHUV�

��� 8VLQJ D ��PP RSHQ HQG ZUHQFK RQ WKH IODWV RI WKH

&OXWFK +RXVLQJ $VVHPEO\� XQVFUHZ DQG UHPRYH WKH

&OXWFK +RXVLQJ�

7KLV LV D OHIW��KDQG WKUHDG�

��� 5HPRYH WKH &OXWFK 6SULQJ 3ODWH ��� RU �� DQG WKH

&OXWFK 6SULQJ ��� RU ����

��� /LIW WKH %LW +ROGHU $VVHPEO\ IURP WKH *HDU &DVH�

)RU 0RGHO (/����� UHPRYH WKH &DP *XLGH ���� DQG

WKH WZR &DP *XLGH %DOOV ���� IURP WKH %LW +ROGHU�

)RU 0RGHOV (/���� DQG (/����� UHPRYH WKH WZR

&DP *XLGH %DOOV ���� DQG WKH &DP *XLGH 6OHHYH ����

IURP WKH %LW +ROGHU $VVHPEO\ �����

��� 5HPRYH WKH *HDU &DVH IURP WKH *HDU &DVH )L[WXUH�

7XUQ LW RYHU DQG SXVK WKH 6SLQGOH $VVHPEO\ ��� RU ���

IURP WKH &DVH�
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��� 5HPRYH WKH 6SLQGOH 3ODQHW *HDUV ��� RU ��� IURP WKH

6SLQGOH $VVHPEO\�

��� )RU 0RGHO (/����� UHPRYH WKH &DP ���� DQG &DP

*XLGH 6OHHYH $VVHPEO\ ���� IURP WKH EHDULQJ�

)RU 0RGHO (/����� UHPRYH WKH &DP &ROODU ����� WKH

&DP ����� WZR &DP 3LQV ���� DQG WKH 7KUXVW

:DVKHU �����

&OHDQLQJ DQG ,QVSHFWLRQ RI WKH 7RRO

�� &OHDQ DOO PHFKDQLFDO SDUWV \RX KDYH GLVDVVHPEOHG LQ

DQ DSSURYHG VDIHW\ VROYHQW LQ D ZHOO��YHQWLODWHG DUHD�

,QVSHFW IRU GDPDJH RU ZHDU�

�� )RU DOO 0RGHOV� LQVSHFW WKH %LW +ROGHU $VVHPEO\� ,I

WKH EHDULQJ GRHV QRW URWDWH VPRRWKO\� UHSODFH WKH %LW

+ROGHU $VVHPEO\�

�� ,QVSHFW WKH &DP� ,I LW LV ZRUQ� UHSODFH LW�

�� )RU 0RGHO (/����� LQVSHFW WKH &DP 3LQV ����� ,I

WKH\ DUH ZRUQ� UHSODFH WKHP�

�� )RU 0RGHO (/����� LQVSHFW WKH &DP *XLGH 6OHHYH� ,I

WKH EHDULQJ RI WKH &DP *XLGH 6OHHYH GRHV QRW URWDWH

VPRRWKO\� UHSODFH LW�

�� ,QVSHFW DOO WKH *HDU +HDG 3ODQHW *HDUV� ,I WKH WHHWK DUH

ZRUQ RU GDPDJHG� UHSODFH WKHP�

�� ,QVSHFW WKH *HDU &DVH� ,I WKH LQQHU JHDU WHHWK DUH ZRUQ

RU GDPDJHG� UHSODFH WKHP�

�� ,QVSHFW WKH 6SLQGOH $VVHPEO\� ,I WKH EHDULQJ GRHV QRW

URWDWH VPRRWKO\� UHSODFH WKH 6SLQGOH $VVHPEO\�

'LVDVVHPEO\ DQG ,QVSHFWLRQ RI WKH 0RWRU

�� 5HPRYH WKH 0RWRU $VVHPEO\� WKH 3OXQJHU ��� RU ���

DQG WKH 3OXQJHU 6SULQJ ��� RU ��� IURP WKH +RXVLQJ�

�� 8VLQJ D WKLQ VORWWHG VFUHZGULYHU� UHOHDVH WKH WHQVLRQ RQ

WKH %UXVK 6SULQJ ��� RU ��� DQG UHPRYH WKH WZR %UXVK

$VVHPEOLHV ��� RU ��� IURP WKH 5HDU (QG 3ODWH

��� RU ����

�� &DUHIXOO\ SXOO WKH FRSSHU ZLUHV WR UHPRYH WKH %UXVK

$VVHPEOLHV IURP WKH 5HDU (QG 3ODWH�

%H FDUHIXO QRW WR GDPDJH WKH ZLUHV�

,I WKH %UXVK $VVHPEOLHV QHHG WR EH UHSODFHG� GHVROGHU

WKH EOXH DQG UHG 0RWRU ZLUHV DQG UHPRYH WKH %UXVK

6FUHZV ��� RU ����

�� 8VLQJ D WKLQ EODGH VFUHZGULYHU� UHPRYH WKH 0RWRU

$VVHPEO\ 6SULQJV ��� RU ��� E\ LQVHUWLQJ WKH

VFUHZGULYHU EHWZHHQ WKH 6SULQJV DQG 5HDU (QG 3ODWH

DQG SU\LQJ XSZDUG�

�� 5HPRYH WKH )URQW (QG 3ODWH ��� RU ��� IURP WKH )LHOG

��� RU ����

�� 5HPRYH WKH 5HDU (QG 3ODWH DQG WKH 0RWRU 3ODWH

��� RU ��� E\ LQVHUWLQJ D VORWWHG VFUHZGULYHU LQWR WKH

VSDFH EHWZHHQ WKH 5HDU (QG 3ODWH DQG WKH )LHOG DQG

SU\LQJ XSZDUG�

�� :KLOH SXVKLQJ WKH 5HDU $UPDWXUH %HDULQJ ��� RU ����

SXOO WKH $UPDWXUH ��� RU ��� IURP WKH )LHOG�

'R QRW GDPDJH WKH FRPPXWDWRU RU ZLQGLQJV RQ WKH

$UPDWXUH� +ROG WKH $UPDWXUH ERG\� QRW WKH

FRPPXWDWRU� ZKHQ UHPRYLQJ�

�� 5HPRYH WKH 3XVK 5RG ��� RU ��� IURP WKH $UPDWXUH�

�� ,QVSHFW WKH 3XVK 5RG� ,I LW LV ZRUQ� UHSODFH LW�

��� ,QVSHFW WKH 5HDU $UPDWXUH %HDULQJ� ,I LW GRHV QRW

URWDWH VPRRWKO\� UHSODFH LW�

��� ,QVSHFW WKH JHDU WHHWK RQ WKH $UPDWXUH� ,I WKH\ DUH

ZRUQ RU GDPDJHG� UHSODFH WKH $UPDWXUH�

��� ,QVSHFW WKH IURQW DUPDWXUH %HDULQJ� ,I LW GRHV QRW URWDWH

VPRRWKO\� UHSODFH WKH $UPDWXUH�

��� ,QVSHFW WKH FRPPXWDWRU� ,I LW LV ZRUQ� UHSODFH WKH

$UPDWXUH�

��� &OHDQ WKH $UPDWXUH� )LHOG� 0RWRU 3ODWH DQG WKH (QG

3ODWHV XVLQJ D SLHFH RI ILQH FORWK� )RU H[FHVV

FRQWDPLQDWLRQ� VSUD\ ZLWK FRQWDFW FOHDQHU DQG EUXVK LI

QHFHVVDU\�

'LVDVVHPEO\ DQG ,QVSHFWLRQ RI WKH (OHFWURQLFV

�� 7R UHPRYH WKH 7ULJJHU 6ZLWFK �� RU ���� 5HYHUVH

6ZLWFK �� RU ��� RU %UDNH 6ZLWFK ��� RU ���� UHPRYH

DQ\ VFUHZV DQG SXOO WKH 6ZLWFK IURP WKH +RXVLQJ�

'HVROGHU DQG UHPRYH WKH OHDG ZLUHV�

�� 7R UHPRYH WKH ,QVXODWRU ��� RU ���� GHVROGHU WKH OHDG

ZLUHV�
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$VVHPEO\ RI WKH (OHFWURQLFV

%HIRUH VROGHULQJ DQ\ ZLUH� VOLS D SLHFH RI KHDW

VKULQNDEOH WXELQJ RYHU WKH ZLUH�

�� 7R DVVHPEOH WKH (OHFWURQLF &RPSRQHQWV� UHVROGHU DOO

ZLUHV WR WKH ,QVXODWRU ��� RU ���� $OVR UHVROGHU DOO

ZLUHV WR WKH %UDNH 6ZLWFK ��� RU ��� DQG WKH 7ULJJHU

6ZLWFK �� RU ����

�� 5HDWWDFK WKH %UDNH 6ZLWFK WR WKH 6ZLWFK 3ODWH

��� RU ��� DQG VFUHZ WKH 3ODWH LQWR WKH +RXVLQJ �� RU

����

�� ,QVHUW DOO HOHFWURQLF FRPSRQHQWV LQWR WKHLU SURSHU

ORFDWLRQV� 5HIHU WR 'ZJ� 73'�����

%H VXUH WKH QRWFK LQ WKH ,QVXODWRU ILWV ZLWK WKH WDE

LQ WKH +RXVLQJ�

$VVHPEO\ RI WKH 0RWRU

�� &DUHIXOO\ LQVHUW WKH JHDU HQG RI WKH $UPDWXUH

��� RU ��� LQWR WKH QRWFKHG VLGH RI WKH )LHOG ��� RU ����

%H FDUHIXO QRW WR GDPDJH WKH FRPPXWDWRU RU

ZLQGLQJV�

�� ,QVWDOO WKH )URQW (QG 3ODWH ��� RU ��� RQWR WKH )LHOG�

�� 3ODFH WKH 0RWRU 3ODWH ��� RU ��� RQWR WKH 5HDU (QG

3ODWH ��� RU ����

%H VXUH WR LQVWDOO WKH 0RWRU 3ODWH FRUUHFWO\� 7KH

HGJH RI WKH 0RWRU 3ODWH PXVW EH SDUDOOHO WR WKH VWHS

LQ WKH 5HDU (QG 3ODWH�

�� 3XVK WKH 5HDU (QG 3ODWH LQWR WKH QRWFKHV RI WKH )LHOG�

�� 6QDS WKH PRWRU $VVHPEO\ 6SULQJV ��� RU ��� LQWR WKH

QRWFKHV RI WKH (QG 3ODWHV�

�� ,QVHUW WKH %UXVK $VVHPEO\ ��� RU ��� LQWR WKH 5HDU (QG

3ODWH� %H FDUHIXO QRW WR WZLVW RU GDPDJH WKH FRSSHU

ZLUH�

0DNH VXUH WKH %UXVK $VVHPEO\ LV SRVLWLRQHG
FRUUHFWO\� 7KH FRQQHFWLRQ SRLQW RI WKH FRSSHU ZLUH
RQ WKH %UXVK $VVHPEO\ VKRXOG EH FORVHU WR WKH UHDU
HQG WKDQ WKH IURQW HQG RI WKH 0RWRU $VVHPEO\�

�� ,QVHUW WKH %UXVK 6SULQJ ��� RU ��� LQWR WKH 5HDU (QG

3ODWH� 8VLQJ D VPDOO VFUHZGULYHU WR WHQVLRQ WKH 6SULQJ�

LQVHUW WKH HQG RI WKH %UXVK 6SULQJ LQWR WKH QRWFK RQ WKH

(QG 3ODWH�

�� 6ROGHU WKH EOXH DQG UHG 0RWRU OHDG ZLUHV LI WKH %UXVK

6SULQJV ZHUH UHSODFHG� 5HIHU WR 'ZJ� 73'�����

�'ZJ� 73'�����

�� $SSO\ JUHDVH WR ERWK HQGV RI WKH 3XVK URG ��� RU ���

DQG LQVHUW LW LQWR WKH FHQWHU KROH RI WKH 0RWRU

$VVHPEO\�

$VVHPEO\ RI WKH *HDU &DVH DQG &OXWFK +RXVLQJ

�� 3ODFH WKH WKUHH 6SLQGOH 3ODQHW *HDUV ��� RU ��� RQWR

WKH 6SLQGOH $VVHPEO\ ��� RU ����

�� 3ODFH WKH WKUHH *HDU +HDG 3ODQHW *HDUV ��� RU ��� RQWR

WKH *HDU +HDG $VVHPEO\ ��� RU ����

�� *UHDVH WKH JHDUV�

�� 3ODFH WKH *HDU +HDG $VVHPEO\ RQWR WKH 6SLQGOH

$VVHPEO\�

�� *UHDVH ERWK VLGHV RI WKH 7KUXVW :DVKHU ���� DQG SODFH

LW RQ WKH 6SLQGOH EHDULQJ�

�� ,QVHUW WKH &DP ��� RU ��� LQWR WKH 6SLQGOH $VVHPEO\�

�� :KLOH URWDWLQJ WKH *HDU &DVH ��� RU ��� DQG KROGLQJ

WKH &DP� LQVHUW DOO SDUWV LQWR WKH *HDU &DVH�

�� *UHDVH WKH *HDU &DVH VLGH RI WKH 0RWRU &ODPS 6SDFHU

��� RU ��� DQG LQVHUW WKH 0RWRU &ODPS 6SDFHU LQWR WKH

*HDU &DVH�

�� )RU 0RGHO (/����� JUHDVH WKH QRWFKHV RQ WKH &DP

DQG SODFH WKH WZR &DP 3LQV ���� LQWR WKH QRWFKHV�

��� *UHDVH WKH LQVLGH RI WKH ELW +ROGHU $VVHPEO\

��� RU ����

��� ,QVHUW WKH &DP *XLGH 6OHHYH ��� RU ��� LQWR WKH ELW

+ROGHU�

��� *UHDVH WKH EDOO EHDULQJV XQGHU WKH VSULQJ VXSSRUW RQ

WKH %LW +ROGHU $VVHPEO\�

��� *UHDVH WKH KROHV RQ WKH ELW +ROGHU DQG LQVHUW WKH WZR

&DP *XLGH %DOOV ��� RU ����

��� )RU 0RGHO (/����� JUHDVH WKH LQVLGH RI WKH &DP

&ROODU ���� DQG SODFH LW RQWR WKH %LW +ROGHU�

��� )RU 0RGHO (/����� JUHDVH WKH ERWWRP HQG RI WKH %LW

+ROGHU $VVHPEO\ DQG SODFH WKH &DP *XLGH ���� RQWR

WKH %LW +ROGHU� *UHDVH WKH KROHV LQ WKH &DP *XLGH DQG

LQVHUW WKH WZR &DP *XLGH %DOOV�
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��� )LW WKH WZR QRWFKHV DW WKH UHDU RI WKH *HDU &DVH

$VVHPEO\ LQWR WKH *HDU &DVH )L[WXUH SDUW QR�

(/����%��-���

��� 3ODFH WKH %LW +ROGHU $VVHPEO\ LQWR WKH *HDU &DVH�

��� 3ODFH WKH &OXWFK 6SULQJ ��� RU ��� DQG WKH &OXWFK

6SULQJ 3ODWH ��� RU �� RYHU WKH %LW KROGHU�

��� 3ODFH WKH &OXWFK +RXVLQJ ��� RU �� SDUWLDOO\ LQWR WKH

*HDU &DVH�

7KLV LV D OHIW KDQG WKUHDG�

$W WKH PLGGOH RI WKH &OXWFK KRXVLQJ WKUHDGV DSSO\

/RFWLWH9 7KUHDG /RFNHU � %RQG ���� WR WKUHH RI WKH

WKUHDGV� 6FUHZ WKH &OXWFK +RXVLQJ DOO WKH ZD\ LQWR WKH

*HDU &DVH�

��� 8VLQJ DQ RSHQ HQG WRUTXH ZUHQFK� WLJKWHQ WKH &OXWFK

+RXVLQJ WR �� 1P WRUTXH�

��� ,QVWDOO WKH %LW 5HWDLQHU 5HWDLQLQJ 5LQJ ��� RU �� LQWR

WKH JURRYH RI WKH ELW +ROGHU� 3ODFH WKH VLGH ZLWK WKH

VKDUS HGJH ILUVW�

��� $SSO\ JUHDVH WR WKH KROHV RI WKH %LW +ROGHU DQG LQVHUW

WKH WZR %LW 5HWDLQLQJ %DOOV ��� RU ��� LQWR WKH %LW

+ROGHU�

0RGHO (/���� KDV RQO\ RQH ELW 5HWDLQLQJ %DOO�

��� $SSO\ JUHDVH WR RQH HQG RI WKH HDFK &OXWFK $GMXVWLQJ

3LQ ��� RU �� DQG LQVHUW WKHP LQWR WKH &OXWFK +RXVLQJ�

��� )RU 0RGHO (/����� SODFH WKH &OXWFK $GMXVWLQJ 5LQJ

��� DQG %LW 5HWDLQHU 6SULQJ ��� RQWR WKH &OXWFK

+RXVLQJ�

��� *UHDVH WKH LQVLGH OLS RI WKH &OXWFK $GMXVWLQJ 5LQJ DQG

WKUHDG LW RQWR WKH &OXWFK +RXVLQJ�

��� ,QVWDOO WKH %LW 5HWDLQHU 6OHHYH 6SULQJ ��� RU ��� *UHDVH

WKH LQVLGH RI WKH ELW 5HWDLQHU 6OHHYH ��� RU �� DQG SODFH

LW RQWR WKH %LW +ROGHU�

��� 8VLQJ D VORWWHG VFUHZGULYHU� LQVWDOO WKH %LW 5HWDLQHU
5HWDLQLQJ 5LQJ LQWR WKH JURRYH RI WKH %LW +ROGHU�

��� 8QFODPS WKH $VVHPEO\ )L[WXUH IURP WKH YLVH DQG WXUQ

LW RYHU WR UHPRYH WKH &OXWFK DQG *HDU &DVH�

��� *UHDVH ERWK HQGV RI WKH 3XVK 5RG ��� DQG ��� DQG

LQVHUW LW LQWR WKH *HDU &DVH�

$GMXVWPHQW RI WKH %UDNH 6ZLWFK 7LPLQJ

�� ,I WKH %UDNH 6ZLWFK QHHGV DGMXVWLQJ� ORRVHQ WKH 6ZLWFK

3ODWH 6FUHZV ��� RU ���� 6HH 'ZJ� 73'�����

�'ZJ� 73'�����

�� $SSO\ JUHDVH WR WKH HQG RI WKH 3OXQJHU ��� RU ��� DQG

LQVHUW LW ZLWK WKH 3OXQJHU 6SULQJ ��� RU ��� LQWR WKH

6ZLWFK 3ODWH�

�� ,QVHUW D 6ZLWFK $GMXVWLQJ *DXJH 5RG SDUW QR�

(/����%��6* LQWR WKH 0RWRU $VVHPEO\�

�� 3ODFH WKH *HDU &DVH DQG 0RWRU WRJHWKHU E\ DOLJQLQJ WKH

0RWRU $VVHPEO\ 6SULQJV ZLWK WKH QRWFKHV LQ WKH *HDU

&DVH�

�� 3ODFH WKH $VVHPEO\ LQWR WKH +RXVLQJ E\ DOLJQLQJ WKH

KROH LQ WKH 0RWRU ZLWK WKH WDE LQ WKH +RXVLQJ�

�� 3XVK WKH %UDNH 6ZLWFK IRUZDUG XQWLO WKH 6ZLWFK FOLFNV�

�� 7LJKWHQ WKH 6ZLWFK 3ODWH 6FUHZV DW WKLV SRVLWLRQ WR

��� .*��FP�

�� 5HPRYH WKH 6ZLWFK $GMXVWLQJ *DXJH 5RG� *UHDVH DQG

LQVWDOO WKH 3XVK 5RG ��� RU ��� LQWR WKH 0RWRU

$VVHPEO\ DQG UHILW WKH KROH LQ WKH 0RWRU WR WKH WDE LQ

WKH +RXVLQJ�

$VVHPEO\ RI WKH +RXVLQJ

�� ,QVWDOO WKH +RXVLQJ EXVKLQJ �� RU ��� LQ WKH JURRYH RI

WKH +RXVLQJ�

�� ,QVWDOO WKH 7ULJJHU ��� RU ��� ZLWK WKH 7ULJJHU 3LQ

��� RU ��� DQG 6SULQJ ��� RU ��� LQWR WKH +RXVLQJ�

�� ,QVWDOO WKH VHFRQG KDOI RI WKH +RXVLQJ� ZKLOH KROGLQJ

WKH 7ULJJHU LQ SODFH�

�� 7LJKWHQ WKH +RXVLQJ 6FUHZV �� RU ��� WR ������ LQFK

SRXQGV�

'R QRW RYHUWLJKWHQ WKH +RXVLQJ 6FUHZV�

�� ,QVWDOO WKH &RXSOLQJ ��� RU �� ZLWK DQ RSHQ HQG WRUTXH

ZUHQFK DQG WLJKWHQ WR � 1P WRUTXH�

�� )RU UHSDLU DQG WURXEOH VKRRWLQJ RI WKH &RQWUROOHU� UHIHU

WR WKH 2SHUDWLRQV DQG 0DLQWHQDQFH 0DQXDO IRU 0RGHO

(&��( DQG (&��8 6FUHZGULYHU &RQWUROOHUV� )RUP 1R�

3�����



��
 5HJLVWHUHG 7UDGHPDUN RI /RFWLWH &RUSRUDWLRQ�

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

7HVWLQJ WKH 7RRO

�� 7HVW IRUZDUG DQG UHYHUVH RSHUDWLRQ RI WKH WRRO E\

GHSUHVVLQJ WKH 7ULJJHU ZLWK WKH 5HYHUVH 6ZLWFK

�� RU ��� LQ HDFK SRVLWLRQ�

�� 7LJKWHQ WKH &OXWFK $GMXVWLQJ 5LQJ DOO WKH ZD\� ORRVHQ

LW RQH WXUQ DQG WHVW IRU SURSHU VKXW��RII DQG PD[LPXP

WRUTXH XVLQJ DQ DSSURSULDWH WHVWHU�

�� 5HVHW WKH &OXWFK $GMXVWLQJ 5LQJ WR PLG��VFDOH DQG

FKHFN IRU WRUTXH UHSHDWDELOLW\ E\ F\FOLQJ WKH WRRO

EHWZHHQ ����� WLPHV�

�'ZJ� 73'�����
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1R

<HV

<HV

<HV

�� 6FUHZGULYHU IDLOV WR
URWDWH �IRUZDUG RU UHYHUVH�

,V WKHUH SRZHU WR WKH WRRO"

'RHV WKH 7ULJJHU 6ZLWFK FOLFN
ZKHQ WKH 7ULJJHU LV GHSUHVVHG"

'RHV WKH 7ULJJHU 6ZLWFK WXUQ
RQ SRZHU WR WKH 0RWRU"

'RHV WKH WRRO RSHUDWH SURSHUO\
ZKHQ EXPSHG DQG MLJJOHG"

�� 'HIHFWLYH 3RZHU &RUG $VVHPEO\�
5HSODFH WKH 3RZHU &RUG $VVHPEO\ LI QHFHVVDU\�

�� 1R SRZHU IURP WKH &RQWUROOHU�
5HSDLU RU UHSODFH �VHH &RQWUROOHU 6HUYLFH 0DQXDO��

'HIHFWLYH 7ULJJHU 6ZLWFK�
5HSODFH WKH 7ULJJHU 6ZLWFK�

7ULJJHU SDG ZRUQ�
5HSODFH WKH 7ULJJHU�

�� 3ODQHWDU\ JHDULQJ GHIHFWLYH�
5HSODFH WKH 3ODQHW *HDUV� 6SLQGOH $VVHPEO\
DQG *HDU +HDG $VVHPEO\�

�� &OXWFK GHIHFWLYH�
5HSDLU RU UHSODFH WKH &OXWFK�

�� 'HIHFWLYH SRZHU FRUG�
5HSODFH WKH 3RZHU &RUG $VVHPEO\�

�� )RUZDUG�5HYHUVH 6ZLWFK GHIHFWLYH�
5HSODFH WKH )RUZDUG�5HYHUVH 6ZLWFK�

� 'HIHFWLYH VROGHU FRQQHFWLRQ�
&KHFN DOO VROGHU FRQQHFWLRQV� UHVROGHU ZKHUH QHFHVVDU\�

�� 'HIHFWLYH $UPDWXUH�
5HSODFH WKH 0RWRU $VVHPEO\�

�� %UXVK FRQWDFW GHIHFWLYH�
5HSODFH WKH %UXVK $VVHPEO\�

�� :RUQ RU GHIHFWLYH %UXVKHV�
5HSODFH WKH %UXVK $VVHPEOLHV�

�� 'HIHFWLYH &RPPXWDWRU�
5HSODFH WKH $UPDWXUH�

&DUERQ EXLOGXS RU GLUW RQ $UPDWXUH�
&OHDQ WKH $UPDWXUH XVLQJ D JRRG HOHFWULFDO
FRQWDFW FOHDQHU DQG EORZ GU\�

'RHV PRWRU DSSHDU WR EH LQ JRRG
FRQGLWLRQ"

'RHV EUXVK ZHDU DSSHDU QRUPDO"

<HV

<HV

<HV

&DQ WKH ELW EH WXUQHG E\ KDQG
ZKHQ WKH WRRO LV XQSOXJJHG"

1R

1R

1R

1R

1R

1R
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<HV

1R

�� 6FUHZGULYHU UXQV LQ RQH
GLUHFWLRQ EXW QRW WKH RWKHU�

$UH ZLUH OHDGV LQ JRRG FRQGLWLRQ
DQG SURSHUO\ VROGHUHG"

'RHV 5HYHUVH 6ZLWFK RSHUDWH SURSHUO\"

�� %LW GRHV QRW URWDWH EXW PRWRU KXPV�

:KHQ JHDUV DUH UHPRYHG� ZLOO WKH
PRWRU URWDWH"

,V SODQHWDU\ JHDULQJ VPRRWK ZKHQ ELW LV
URWDWHG E\ KDQG"

�� 6KXWRII EUDNH PDOIXQFWLRQV PRUH WKDQ
RQH LQGH[ RI WKH &OXWFK�

'RHV WKH VSHHG RI WKH %LW H[FHHG UDWHG
VSHHG E\ PRUH WKDQ ��� USP"

,V %UDNH 6ZLWFK IXQFWLRQLQJ" �'RHV LW
FOLFN ZKHQ EXWWRQ LV GHSUHVVHG DQG GRHV
LW WHVW FRUUHFWO\ ZLWK DQ RKPPHWHU"�

'RHV 3XVKURG IXQFWLRQ SURSHUO\"

'HIHFWLYH VROGHU FRQQHFWLRQV�
5HVROGHU DQG UHZLUH LI QHFHVVDU\�

'HIHFWLYH 5HYHUVH 6ZLWFK� 5HSODFH LW�

�� $UPDWXUH LV LQ FRQWDFW ZLWK WKH PDJQHWV�
5HSODFH WKH PRWRU�

�� )RUHLJQ PDWHULDO LQ WKH PRWRU�
&OHDQ WKH PRWRU�

�� %HDULQJ KDV IDLOHG�
5HSODFH WKH 6SLQGOH $VVHPEO\�

�� *HDUV DUH ZRUQ RU GDPDJHG�
5HSODFH DQ\ GHIHFWLYH JHDULQJ�

&OXWFK $VVHPEO\ LV ZRUQ�
5HSODFH GDPDJHG RU ZRUQ SDUWV�

0RWRU PDJQHW LV GHPDJQHWL]HG�
5HSODFH WKH PRWRU�

'HIHFWLYH %UDNH 6ZLWFK�
5HSODFH WKH %UDNH 6ZLWFK�

%HQW RU ZRUQ 3XVKURG� 5HSODFH LW�

&DP LV ZRUQ DQG QRW SURYLGLQJ DGHTXDWH OLIW�
5HSODFH WKH &DP�

&RQWUROOHU PDOIXQFWLRQLQJ RU GHIHFWLYH�
5HSDLU RU UHSODFH� 6HH &RQWUROOHU 6HUYLFH PDQXDO�

<HV

<HV

<HV

<HV

<HV

'RHV &DP IXQFWLRQ SURSHUO\"

1R

1R

1R

1R

<HV

1R

1R

1R
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<HV

1R

1R

�� 7RRO PDNHV DEQRUPDO VRXQGV
ZKHQ WKH PRWRU LV UXQQLQJ�

,V WKHUH ORRVHQHVV DW WKH DVVHPEO\
SRLQWV"

$IWHU UHPRYLQJ WKH JHDU WUDLQ
GRHV PRWRU VRXQG QRUPDO ZKHQ
UXQQLQJ"

,V WKH JHDU WUDLQ SURSHUO\
OXEULFDWHG"

�� 7RRO JHQHUDWHV DEQRUPDO
KHDW ZKHQ RSHUDWLQJ�

$IWHU UHPRYLQJ WKH JHDU WUDLQ�
GRHV WRRO FRRO GRZQ DQG PRWRU
UXQ QRUPDOO\"

�� 6FUHZV DUH ORRVH�
7LJKWHQ DOO 6FUHZV�

�� &OXWFK +RXVLQJ LV ORRVH�
7LJKWHQ WKH &OXWFK +RXVLQJ WR WKH SURSHU WRUTXH�

�� $UPDWXUH ���� LV LQ FRQWDFW ZLWK WKH 0DJQHW�
5HSODFH WKH PRWRU�

�� )RUHLJQ PDWHULDO KDV JRWWHQ LQWR WKH PRWRU�
&OHDQ RU UHSODFH WKH PRWRU�

�� %DOO %HDULQJV DUH GHIHFWLYH�
5HSODFH WKH PRWRU�

�� $UPDWXUH LV GHIHFWLYH�
5HSODFH WKH PRWRU�

1R JUHDVH RQ WKH JHDU WUDLQ�
$SSO\ D WKLQ ILOP RI WKH UHFRPPHQGHG JUHDVH
WR WKH JHDU WUDLQ�
�� 6SLQGOH %HDULQJ KDV IDLOHG�

5HSODFH WKH 6SLQGOH $VVHPEO\�
�� *HDUV DUH ZRUQ RU GLUW\�

&OHDQ RU UHSODFH WKH JHDUV�

0RWRU LV GHIHFWLYH�
5HSODFH WKH PRWRU�

3ODQHWDU\ JHDUV DQG WKH &OXWFK UHTXLUH OXEULFWLRQ�
/XEULFDWH WKH &OXWFK DQG JHDU WUDLQ ZLWK WKH
UHFRPPHQGHG JUHDVH�

'R QRW DSSO\ WRR PXFK RU WRR OLWWOH JUHDVH�

<HV

<HV

1R

1R

<HV
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/HV YLVVHXVHV pOHFWULTXHV GH OD 6pULH (/ VRQW GHVWLQpHV DX PRQWDJH GHV IL[DWLRQV
ILOHWpHV GDQV OHV DSSOLFDWLRQV GH SURGXFWLRQ LQGXVWULHOOH OpJqUH HW G·DSSDUHLOODJH�
,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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/( 121 5(63(&7 '(6 $9(57,66(0(176 68,9$176 3(87 &$86(5 '(6 %/(6685(6�

3(1'$17 /·87,/,6$7,21 '·287,/6 e/(&75,48(6� 35(1(= 728-2856 /(6 35e&$87,216
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x 8WLOLVHU VHXOHPHQW DYHF OHV FRQWU{OHXUV (&��(� (&��8
HW (&��(��1�

x ([SORLWHU� LQVSHFWHU HW HQWUHWHQLU WRXMRXUV FHW RXWLO
FRQIRUPpPHQW DX[ UpJOHPHQWDWLRQV �ORFDOHV�
GpSDUWHPHQWDOHV� IpGpUDOHV HW QDWLRQDOHV� HQ YLJXHXU
SRXU OHV RXWLOV pOHFWULTXHV WHQXV�FRPPDQGpV j OD PDLQ�

x ,QVSHFWHU SpULRGLTXHPHQW OHV FRUGRQV G·DOLPHQWDWLRQ� HW�

HQ FDV G·HQGRPPDJHPHQW� OHV IDLUH UpSDUHU SDU XQ

FHQWUH G·HQWUHWLHQ DXWRULVp� ,QVSHFWHU SpULRGLTXHPHQW OHV

UDOORQJHV HW OHV UHPSODFHU HQ FDV G·HQGRPPDJHPHQW�

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 /HV RXWLOV pOHFWULTXHV SHXYHQW YLEUHU SHQGDQW O·XVDJH�
/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 )DLUH DWWHQWLRQ DX[ FKRFV pOHFWULTXHV� eYLWHU WRXW FRQWDFW
GX FRUSV DYHF GHV VXUIDFHV PLVHV j OD PDVVH� 3DU H[HPSOH �
WX\DXWHULHV� UDGLDWHXUV� IRXUV� HQFHLQWHV GH UpIULJpUDWHXUV�

x 1H SDV PDOWUDLWHU OH FRUGRQ G·DOLPHQWDWLRQ� 1H MDPDLV
WUDQVSRUWHU O·RXWLO SDU VRQ FRUGRQ� HW QH MDPDLV WLUHU VXU OH

FRUGRQ SRXU OH GpEUDQFKHU GH VD SULVH� 7HQLU OH FRUGRQ
pORLJQp GHV VRXUFHV GH FKDOHXU� GH O·KXLOH HW GHV DUrWHV YLYHV�

x 0DLQWHQLU OH OLHX GH WUDYDLO SURSUH� /HV ]RQHV HW OHV
pWDEOLV HQFRPEUpV SHXYHQW rWUH FDXVH GH EOHVVXUHV�

x &RQVLGpUHU O·HQYLURQQHPHQW GX OLHX GH WUDYDLO� 1H
MDPDLV H[SRVHU OHV RXWLOV pOHFWULTXHV RX OHV FKDUJHXUV j O·HDX�
$VVXUHU XQ pFODLUDJH DGpTXDW GH OD ]RQH GH WUDYDLO� 1H
MDPDLV XWLOLVHU O·RXWLO GDQV GHV DWPRVSKqUHV H[SORVLYHV RX
LQIODPPDEOHV�

x 7HQLU OHV SHUVRQQHV HW OHV HQIDQWV pORLJQpV� 1H MDPDLV
ODLVVHU GX SHUVRQQHO QRQ DXWRULVp VH VHUYLU RX WRXFKHU O·RXWLO
RX OH FRUGRQ�

x 5DQJHU OHV RXWLOV QRQ XWLOLVpV� /RUVTX·LOV QH VRQW SDV
XWLOLVpV� OHV RXWLOV GRLYHQW rWUH UDQJpV GDQV XQ HQGURLW VHF HW
IHUPp KRUV GH SRUWpH GHV HQIDQWV�

x 1H SDV IRUFHU O·RXWLO� ,O HIIHFWXHUD VD WkFKH SOXV
HIILFDFHPHQW HW HQ WRXWH VpFXULWp V·LO HVW XWLOLVp j VD YLWHVVH
QRUPDOH�

x 8WLOLVHU O·RXWLO FRUUHFW� 1H MDPDLV IRUFHU XQ SHWLW RXWLO RX
DFFHVVRLUH j HIIHFWXHU OD WkFKH G·XQ RXWLO j XVDJH LQWHQVLI�

x 1H SDV XWLOLVHU XQ RXWLO SRXU XQH WkFKH DXWUH TXH FHOOH
SRXU ODTXHOOH LO D pWp FRQoX� 3DU H[HPSOH� QH SDV XWLOLVHU
XQH YLVVHXVH FRPPH XQH SHUFHXVH�

x 3RUWHU OHV YrWHPHQWV DSSURSULpV� 1H SDV SRUWHU GH
YrWHPHQWV IORXV RX GHV ELMRX[� ,OV SHXYHQW rWUH DWWUDSpV SDU
OHV SLqFHV HQ PRXYHPHQW� 'HV JDQWV HQ FDRXWFKRXF HW GHV
FKDXVVXUHV DQWLGpUDSDQWHV VRQW UHFRPPDQGpV SRXU OHV
WUDYDX[ j O·H[WpULHXU� 3RUWHU XQ ILOHW SURWHFWHXU SRXU UHWHQLU
OHV FKHYHX[ ORQJV�

127(

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

)DLWHV UpSDUHU YRWUH RXWLO SDU XQ SHUVRQQH FRPSpWHQWH� &HW RXWLO pOHFWULTXH HVW FRQIRUPH DX[ H[LJHQFHV GH VpFXULWp DSSOLFDEOHV� /HV
UpSDUDWLRQV QH GRLYHQW rWUH HIIHFWXpHV TXH SDU GHV SHUVRQQHV FRPSpWHQWHV XWLOLVDQW OHV UHFKDQJHV G·RULJLQH� VRXV SHLQH GH GDQJHU
FRQVLGpUDEOH SRXU O·RSpUDWHXU�
/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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x )L[HU OHV SLqFHV� 8WLOLVHU GHV EULGHV RX XQ pWDX SRXU

IL[HU OHV SLqFHV� /HV RSpUDWHXUV RQW VRXYHQW EHVRLQ GH

OHXUV GHX[ PDLQV SRXU HIIHFWXHU OHXU WUDYDLO�

x 1H SDV VH SHQFKHU HQ DYDQW� &RQVHUYHU XQH SRVLWLRQ

VWDEOH HW pTXLOLEUpH� HW WHQLU IHUPHPHQW O·RXWLO j WRXW

PRPHQW�

x (QWUHWHQLU OHV RXWLOV DYHF VRLQ� 3RXU REWHQLU GHV

SHUIRUPDQFHV RSWLPDOHV HW V�UHV� WHQLU OHV RXWLOV SURSUHV�

2EVHUYHU OHV LQVWUXFWLRQV GH OXEULILFDWLRQ HW GH

FKDQJHPHQW G·DFFHVVRLUHV� ,QVSHFWHU SpULRGLTXHPHQW OHV

FRUGRQV G·DOLPHQWDWLRQ� HW� HQ FDV G·HQGRPPDJHPHQW�

OHV IDLUH UpSDUHU SDU XQ FHQWUH G·HQWUHWLHQ DXWRULVp�

,QVSHFWHU SpULRGLTXHPHQW OHV UDOORQJHV HW OHV UHPSODFHU

HQ FDV G·HQGRPPDJHPHQW� 7HQLU OHV SRLJQpHV VqFKHV�

SURSUHV HW H[HPSWHV G·KXLOH HW GH JUDLVVH�

x 5HWLUHU OHV FOpV GH UpJODJH� 3UHQGUH O·KDELWXGH GH

YpULILHU TXH WRXWHV OHV FOpV GH UpJODJH HW GH VHUUDJH VRQW

HQOHYpHV GH O·RXWLO DYDQW GH OH PHWWUH HQ PDUFKH�

x eYLWHU WRXWH PLVH HQ PDUFKH DFFLGHQWHOOH� 1H SDV

WUDQVSRUWHU O·RXWLO DYHF XQ GRLJW VXU O·LQWHUUXSWHXU�

x 1H SDV ODLVVHU WRPEHU RX PDOWUDLWHU O·RXWLO�

x $ FKDTXH IRLV TX·XQ RXWLO Q·HVW SDV XWLOLVp� SODFHU

O·LQWHUUXSWHXU G·DOLPHQWDWLRQ j OD SRVLWLRQ

´$55È7µ �2))� HW GpEUDQFKHU OH FRUGRQ

G·DOLPHQWDWLRQ�

x 5HVWHU DOHUWH� (WUH DWWHQWLI SHQGDQW OH WUDYDLO� 1H SDV

SUHQGUH GH ULVTXH� 1H SDV XWLOLVHU O·RXWLO HQ FDV GH

IDWLJXH�

x 9pULILHU OHV SLqFHV HQGRPPDJpHV� $YDQW WRXW DXWUH

XVDJH GH O·RXWLO� XQ FDUWHU GH SURWHFWLRQ RX WRXW DXWUH

FRPSRVDQW HQGRPPDJp GRLW rWUH YpULILp SRXU V·DVVXUHU

TX·LO UHPSOLUD FRUUHFWHPHQW VRQ U{OH� 9pULILHU

O·DOLJQHPHQW GHV SLqFHV PRELOHV� OH JULSSDJH GHV SLqFHV

HQ PRXYHPHQW� OD FDVVXUH GHV SLqFHV� OHXUV IL[DWLRQV HW

WRXWH DXWUH FRQGLWLRQ TXL SRXUUDLW DIIHFWHU OH

IRQFWLRQQHPHQW GH O·RXWLO� 6DXI LQGLFDWLRQ FRQWUDLUH GDQV

FH PDQXHO� WRXW FDUWHU RX DXWUH FRPSRVDQW HQGRPPDJp

GRLW rWUH UpSDUp RX UHPSODFp SDU XQ FHQWUH G·HQWUHWLHQ

DXWRULVp�

x )DLUH UHPSODFHU OHV LQWHUUXSWHXUV GpIHFWXHX[ SDU XQ

FHQWUH G·HQWUHWLHQ DXWRULVp�

x 1H SDV XWLOLVHU O·RXWLO VL O·LQWHUUXSWHXU Q·DVVXUH SDV

FRUUHFWHPHQW OD PLVH HQ PDUFKH RX O·DUUrW�

x 1H SDV ODLVVHU WRPEHU RX PDOWUDLWHU OD YLVVHXVH�

x $ FKDTXH IRLV TX·XQ HPERXW HVW FKDQJp� YpULILHU TXH

OH FRPPXWDWHXU GH PDUFKH DYDQW�PDUFKH DUULqUH HVW

j OD SRVLWLRQ ´$55È7µ �2))� HW TXH O·RXWLO HVW

GpEUDQFKp�

x 1H MDPDLV ODLVVHU GHV SURGXLWV FKLPLTXHV WHOV TXH

O·DFpWRQH� OH EHQ]qQH� OHV GLOXDQWV� OD FpWRQH� OH

WULFKORUpWK\OqQH RX G·DXWUHV SURGXLWV VLPLODLUHV�

HQWUHU HQ FRQWDFW DYHF OH FRUSV GH OD YLVVHXVH VRXV

SHLQH G·HQGRPPDJHPHQW�

x 1H SDV DMXVWHU OH UpJODJH GX FRXSOH DX��GHOj GH OD

YDOHXU � VXU O·pFKHOOH GH FRXSOH�

7DX[ GH VHUYLFH �

0$;,080 ��� VHFRQGH HQ 0$5&+( �21�

0,1,080 ��� VHFRQGHV j O·$55È7 �2))�

x 1H SDV YLVVHU SOXV GH ��� YLV DXWR�WDUDXGHXVHV

�� � PP� ORQJXHXU � PP� SDU KHXUH�

x 1H SDV DFWLRQQHU O·LQWHUUXSWHXU PDUFKH

DYDQW�PDUFKH DUULqUH ORUVTXH OH PRWHXU HVW HQ

PDUFKH�

x /RUVTX·XQ RXWLO Q·HVW SDV XWLOLVp� SODFHU

O·LQWHUUXSWHXU PDUFKH DYDQW�PDUFKH DUULqUH j OD

SRVLWLRQ ´$55È7µ �2))� HW GpEUDQFKHU OD YLVVHXVH�

x /·XWLOLVDWLRQ G·DFFHVVRLUHV RX G·pTXLSHPHQWV DXWUHV

TXH FHX[ UHFRPPDQGpV GDQV FH PDQXHO SHXW

SUpVHQWHU GHV ULVTXHV GH EOHVVXUH SHUVRQQHOOH�

6,*1,),&$7,21 '(6 (7,48(77(6 '·$9(57,66(0(17

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

$77(17,21

$77(17,21

/HV RXWLOV pOHFWULTXHV 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

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

$77(17,21

1H SDV WUDQVSRUWHU O·RXWLO
SDU VRQ FRUGRQ�

&RXSHU WRXMRXUV O·DOLPHQWDWLRQ
pOHFWULTXH HW GpEUDQFKHU OH FRUGRQ
G·DOLPHQWDWLRQ DYDQW G·LQVWDOOHU�
GpSRVHU RX DMXVWHU WRXW DFFHVVRLUH
VXU FHW RXWLO� RX G·HQWUHSUHQGUH XQH
RSpUDWLRQ G·HQWUHWLHQ TXHOFRQTXH
VXU O·RXWLO�

1H SDV XWLOLVHU GHV FRUGRQV RX
GHV SULVHV HQGRPPDJpV� HIIL�
ORFKpV RX GpWpULRUpV�

$77(17,21

$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�
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3RXU UpJOHU OH FRXSOH GH FHV YLVVHXVHV� SURFpGHU FRPPH

VXLW �

�� 'pWHUPLQHU OH FRXSOH SURGXLW SDU O·RXWLO HQ YpULILDQW

XQH IL[DWLRQ VHUUpH j O·DLGH G·XQH FOp G\QDPRPpWULTXH�

�� $XJPHQWHU RX UpGXLUH OH FRXSOH SURGXLW HQ WRXUQDQW OD

EDJXH GH UpJODJH GX FRXSOH ���� /D URWDWLRQ GH OD EDJXH

GDQV OH VHQV GHV DLJXLOOHV G·XQH PRQWUH j XQ FKLIIUH

VXSpULHXU GH O·pFKHOOH GH FRXSOH DXJPHQWH OH FRXSOH GH

VHUUDJH� WDQGLV TXH OD URWDWLRQ GH OD EDJXH GDQV OH VHQV

LQYHUVH GHV DLJXLOOHV G·XQH PRQWUH j XQ FKLIIUH

LQIpULHXU UpGXLW OH FRXSOH�

127(

/HV FKLIIUHV GH � j � VXU O·pFKHOOH GH FRXSOH QH VRQW

GRQQpV TX·j WLWUH LQGLFDWLI HW QH VRQW SDV XQH

LQGLFDWLRQ GH OD YDOHXU UpHOOH GX FRXSOH GH VHUUDJH�

�� 9pULILHU OH UpJODJH j O·DLGH G·XQH FOp G\QDPRPpWULTXH�

8Q FHUWDLQ QRPEUH GH IDFWHXUV DIIHFWHUD OH FRXSOH G·XQ

WUDYDLO j XQ DXWUH� /H UpJODJH ILQDO GX FRXSOH GRLW rWUH

HIIHFWXp VXU OH WUDYDLO SDU SHWLWHV pWDSHV VXFFHVVLYHV�

&RPPHQFHU WRXMRXUV HQ GHVVRXV GX FRXSOH GpVLUp HW

DXJPHQWHU OH FRXSOH SURJUHVVLYHPHQW�

6e5,( ( ��9

0RGqOH 1R�

9ROWV
�&RXUDQW
&RQWLQX�

7RXUV
SDU PLQXWH

3ODJH GH
FRXSOH
1P

3RLGV
NJ

/RQ�
JXHXU
PP

(Q�
WUDvQHPHQW�

SRXFHV

11LYHDX
VRQRUH
G% �$�

i1LYHDX
GH

YLEUDWLRQ
P�V�

(/����( �� 9 && ��� �� ��� PLQ��� ���������� ���� ����� ����µ 5RQG ���� ���

(/����( �� 9 && ��� �� ���� PLQ��� ���������� ���� ����� ���µ +(;� ���� ���

(/����(& �� 9 && ��� �� ���� PLQ��� ���������� ���� ����� ���µ +(;� ���� ���

(/����( �� 9 && ��� �� ��� PLQ��� ���������� ���� ����� ���µ +(;� ���� ���

(/����(& �� 9 && ��� �� ��� PLQ��� ���������� ���� ����� ���µ +(;� ���� ���

1 7HVWp VHORQ $16,6��� j OD YLWHVVH j YLGH�

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

1( 3$6 (66$<(5 '( 5e3$5(5 &(7 287,/

7RXWHV OHV UpSDUDWLRQV HW O·HQWUHWLHQ GH FHW RXWLO GRLYHQW rWUH FRQILpV j XQ FHQWUH G·HQWUHWLHQ

DXWRULVp� 9HXLOOH] FRQWDFWHU OH EXUHDX GH YHQWH OLVWp j OD GHUQLqUH SDJH GH FHWWH SXEOLFDWLRQ�



,QJHUVROO��5DQG� &R�

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

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

)pYULHU� ����

�����o � �9+ ;;;;;o

(1���� ,6������ 31�17&����

(1��������� (1�������� HW (1�����

9LVVHXVHV eOHFWULTXHV ��9 6pULH (/

&(( ������ &(( ����� (7 &(( �����

)pYULHU� ����

�

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

1RXV

�QRP GX IRXUQLVVHXU�

�DGUHVVH�

GpFODURQV VRXV QRWUH VHXOH UHVSRQVDELOLWp TXH OH SURGXLW

REMHW GH FH FHUWLILFDW� HVW FRQIRUPH 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�



¤ ,QJHUVROO��5DQG &RPSDQ\ ����

'UXFN� 86$

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

%(',(181*6$1/(,781* 81' :$5781*6+$1'%8&+ )h5

(/(.75,6&+( '5(+6&+5$8%(5 '(5 %$85(,+( (/ ��9

+,1:(,6

'UHKVFKUDXEHU GHU %DXUHLKHQ (/ ZHUGHQ HLQJHVHW]W I�U 6FKUDXEDQZHQGXQJHQ LQ GHU
/HLFKWLQGXVWULH XQG *HUlWHKHUVWHOOXQJ�
,QJHUVROO�5DQG OHKQW MHGH +DIWXQJ DE� ZHQQ ZHJHQ DQGHUHU $QZHQGXQJHQ DOV
YRUJHVHKHQ 9HUlQGHUXQJHQ DQ :HUN]HXJHQ RKQH YRUKHULJH 5�FNVSUDFKH PLW
,QJHUVROO�5DQG YRUJHQRPPHQ ZHUGHQ�

$&+781*

1$&+)2/*(1' :,&+7,*( 6,&+(5+(,76+,1:(,6(�',(6( %(',(181*6$1/(,781* 925
'(5 ,1%(75,(%1$+0( 81' 925 '(5 $5%(,7 0,7 ',(6(0 352'8.7 /(6(1�

',(6( $1/(,781* *5,))%(5(,7 $8)%(:$+5(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�

%(, '(5 9(5:(1'81* (/(.75,6&+(5 :(5.=(8*( 62//7(1 67(76 817(5 $1'(5(0
',( )2/*(1'(1 *581'/(*(1'(1 6,&+(5+(,76925.(+581*(1 (5*5,))(1 :(5'(1�

80 )(8(5�� (/(.7526&+2&.� 81' 9(5/(7=81*6*()$+5 =8 9(50(,'(1�
,1%(75,(%1$+0( '(6 :(5.=(8*(6
x 'LHVH :HUN]HXJH G�UIHQ QXU PLW 5HJOHUQ GHU

%DXUHLKHQ (&��(� (&��8 RGHU (&��(�1 YHUZHQGHW
ZHUGHQ�

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

x .DEHO SHULRGLVFK �EHUSU�IHQ XQG EHL %HVFKlGLJXQJ
YRQ DXWRULVLHUWHU 6HUYLFHZHUNVWDWW UHSDULHUHQ ODVVHQ�
9HUOlQJHUXQJVNDEHO SHULRGLVFK �EHUSU�IHQ XQG EHL
%HVFKlGLJXQJ HUVHW]HQ�

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

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

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

x (OHNWURZHUN]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 6FKXW] YRU (OHNWURVFKRFN� .|USHUNRQWDNW PLW JHHUGHWHQ
2EHUIOlFKHQ YHUPHLGHQ� =XP %HLVSLHO� 5RKUH�
+HL]N|USHU� +HUGH� .�KOVFKUDQNJHKlXVH�

x .DEHO QLFKW EHVFKlGLJHQ� :HUN]HXJ QLHPDOV DP .DEHO

WUDJHQ RGHU ]XP =LHKHQ GHV 6WHFNHUV DP .DEHO ]LHKHQ�
.DEHO YRU +LW]H� gO XQG VFKDUIHQ .DQWHQ VFK�W]HQ�

x $UEHLWVIOlFKH VDXEHUKDOWHQ� $UEHLWVIOlFKHQ XQG �WLVFKH
QLFKW �EHUODGHQ� 3ODW]PDQJHO EHGHXWHW HUK|KWH
9HUOHW]XQJVJHIDKU�

x 8PJHEXQJ VLFKHUQ� (OHNWURZHUN]HXJH XQG /DGHJHUlWH
QLHPDOV :DVVHU DXVVHW]HQ� $UEHLWVIOlFKH JXW EHOHXFKWHQ�
:HUN]HXJ QLFKW LQ H[SORVLYHQ RGHU IODPPEDUHQ
$WPRVSKlUHQ HLQVHW]HQ�

x %HREDFKWHU XQG .LQGHU IHUQKDOWHQ� 1LFKWEHIXJWH
G�UIHQ GLHVHV :HUN]HXJ QLFKW YHUZHQGHQ XQG ZHGHU GDV
:HUN]HXJ QRFK GDV .DEHO DQIDVVHQ�

x 1LFKW EHQ|WLJWHV :HUN]HXJ DXIUlXPHQ� 1LFKW
EHQ|WLJWHV :HUN]HXJ VROOWH KRFK� WURFNHQ� DEJHVFKORVVHQ
XQG NLQGHUVLFKHU DXIEHZDKUW ZHUGHQ�

x :HUN]HXJ QLFKW JHZDOWVDP HLQVHW]HQ� (V IXQNWLRQLHUW
EHVVHU XQG VLFKHUHU� ZHQQ HV DXI GLH EHDEVLFKWLJWH :HLVH
I�U JHHLJQHWH $UEHLWHQ HLQJHVHW]W ZLUG�

x 6WHWV GDV ULFKWLJH :HUN]HXJ YHUZHQGHQ� (LQ NOHLQHV
:HUN]HXJ RGHU =XEHK|UWHLO VROOWH QLHPDOV GLH $UEHLW
HLQHV :HUN]HXJV I�U KRKH %HDQVSUXFKXQJ OHLVWHQ�

x :HUN]HXJ QLFKW ]ZHFNHQWIUHPGHW YHUZHQGHQ�
%HLVSLHO� 'UHKVFKUDXEHU QLFKW DOV %RKUHU HLQVHW]HQ�

x *HHLJQHWH .OHLGXQJ WUDJHQ� .HLQH )ODWWHUKHPGHQ RGHU
6FKPXFN WUDJHQ� 6LH N|QQHQ VLFK LQ EHZHJOLFKHQ 7HLOHQ
YHUIDQJHQ� )�U $X�HQDUEHLWHQ ZHUGHQ
*XPPLKDQGVFKXKH XQG UXWVFKIHVWH 6FKXKH HPSIRKOHQ�
/DQJH +DDUH VROOWHQ PLW HLQHP +DDUQHW] RGHU HLQHU
0�W]H JHVFK�W]W ZHUGHQ�

+,1:(,6

'LH9HUZHQGXQJ YRQ QLFKW2ULJLQDO�,QJHUVROO�5DQG�(UVDW]WHLOHQ NDQQ9HUOHW]XQJVJHIDKU� YHUPLQGHUWH:HUN]HXJOHLVWXQJ XQG
HUK|KWHQ :DUWXQJVEHGDUI QDFK VLFK ]LHKHQ XQG DOOH *DUDQWLHOHLVWXQJHQ XQJ�OWLJ PDFKHQ�
/DVVHQ 6LH GDV :HUN]HXJ QXU YRQ TXDOLIL]LHUWHP 3HUVRQDO UHSDULHUHQ� 'LHVHV (OHNWURZHUN]HXJ HQWVSULFKW GHQ UHOHYDQWHQ
6LFKHUKHLWVDQIRUGHUXQJHQ� 5HSDUDWXUHQ VROOWHQ QXU YRQ TXDOLIL]LHUWHP 3HUVRQDO XQWHU 9HUZHQGXQJ YRQ 2ULJLQDOHUVDW]WHLOHQ
DXVJHI�KUW ZHUGHQ� VRQVW ZLUG GHU %HQXW]HU VWDUN JHIlKUGHW�
5HSDUDWXUHQ VROOHQ QXU YRQ DXWRULVLHUWHP� JHVFKXOWHQ 3HUVRQDO GXUFKJHI�KUW ZHUGHQ� :HQGHQ 6LH VLFK DQ ,KUH QlFKVWH
,QJHUVROO�5DQG�1LHGHUODVVXQJ RGHU GHQ DXWRULVLHUWHQ )DFKKDQGHO�

'



�

$&+781*

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

:(5.=(8*(,16$7= �)RUWVHW]XQJ�

x :HUNVW�FN VLFKHUQ�:HUNVW�FN LQ .OHPPHQ RGHU
6FKUDXEVWRFN HLQVSDQQHQ� +lXILJ VLQG ]XU $XVI�KUXQJ GHU
$UEHLW EHLGH +lQGH Q|WLJ�

x 1LFKW ]X ZHLW YRUEHXJHQ� 6WHWV VLFKHUHQ 6WDQG�
*OHLFKJHZLFKW XQG :HUN]HXJ IHVW LP *ULII KDOWHQ�

x :HUN]HXJ VRUJVDP ZDUWHQ�:HUN]HXJ I�U EHVVHUHQ�
VLFKHUHUHQ (LQVDW] VDXEHUKDOWHQ� $QOHLWXQJ ]XP 6FKPLHUHQ
XQG :HFKVHOQ GHV =XEHK|UV EHIROJHQ� .DEHO SHULRGLVFK
�EHUSU�IHQ XQG EHL %HVFKlGLJXQJ YRQ DXWRULVLHUWHU
6HUYLFHZHUNVWDWW UHSDULHUHQ ODVVHQ� 9HUOlQJHUXQJVNDEHO
SHULRGLVFK �EHUSU�IHQ XQG EHL %HVFKlGLJXQJ HUVHW]HQ�
*ULIIH WURFNHQ� VDXEHU XQG IUHL YRQ gO XQG )HWW KDOWHQ�

x -XVWLHUVFKO�VVHO XQG 6FKUDXEHQVFKO�VVHO HQWIHUQHQ�

5RXWLQHPl�LJ YRU GHP (LQVFKDOWHQ GHV :HUN]HXJV
�EHUSU�IHQ� RE -XVWLHU� XQG DQGHUH 6FKO�VVHO HQWIHUQW
ZXUGHQ�

x 9HUVHKHQWOLFKHV (LQVFKDOWHQ YHUPHLGHQ� %HLP 7UDJHQ GHV
:HUN]HXJV QLFKW )LQJHU DXI GHP 6FKDOWHU KDOWHQ�

x :HUN]HXJ QLFKW IDOOHQ ODVVHQ RGHU ]ZHFNZLGULJ

YHUZHQGHQ�

x :LUG GDV :HUN]HXJ QLFKW YHUZHQGHW� VR PX� GHU

6FKDOWHU LQ GLH 6WHOOXQJ ´2)) µ�$86� JHEUDFKW XQG GHU

6WHFNHU JH]RJHQ ZHUGHQ�

x 6WHWV ZDFKVDP VHLQ� 6WHWV YRUVLFKWLJ YRUJHKHQ� hEHUOHJW
KDQGHOQ� :HUN]HXJ QLFKW LQ �EHUP�GHWHP =XVWDQG
HLQVHW]HQ�

x %HVFKlGLJWH 7HLOH �EHUSU�IHQ� 9RU GHP ZHLWHUHQ
9HUZHQGHQ GHV :HUN]HXJV VROOWHQ EHVFKlGLJWH 6FK�W]H RGHU
DQGHUH 7HLOH VRUJVDP JHSU�IW ZHUGHQ� XP IHVW]XVWHOOHQ� RE
HV LPPHU QRFK ULFKWLJ XQG VLFKHU HLQJHVHW]W ZHUGHQ NDQQ�
$XVULFKWXQJ GHU EHZHJOLFKHQ 7HLOH� %ORFNLHUXQJ GHU
EHZHJOLFKHQ 7HLOH� EHVFKlGLJWH 7HLOH� $QEULQJXQJ XQG DOOH
6FKlGHQ� GLH GHQ %HWULHE EHHLQWUlFKWLJHQ N|QQWHQ� P�VVHQ

JHSU�IW ZHUGHQ� %HVFKlGLJWH 6FKXW]� XQG DQGHUH 7HLOH
VROOWHQ YRQ HLQHU DXWRULVLHUWHQ 5HSDUDWXUZHUNVWlWWH ULFKWLJ
UHSDULHUW RGHU HUVHW]W ZHUGHQ� DX�HU HV LVW HWZDV
*HJHQWHLOLJHV LQ GLHVHU $QOHLWXQJ DQJHJHEHQ�

x )HKOHUKDIWH 6FKDOWHU P�VVHQ YRQ HLQHU DXWRULVLHUWHQ

5HSDUDWXUZHUNVWlWWH HUVHW]W ZHUGHQ�

x :HUN]HXJ QLFKW YHUZHQGHQ� ZHQQ HV QLFKW �EHU GHQ

1HW]VFKDOWHU HLQ� XQG DXVJHVFKDOWHW ZHUGHQ NDQQ�

x 'UHKVFKUDXEHU QLFKW IDOOHQ ODVVHQ RGHU ]ZHFNZLGULJ

YHUZHQGHQ�

x %HLP :HFKVHOQ HLQHV %RKUHUV PX� GHU 6FKDOWHU

9RUZlUWV�5�FNZlUWV VWHWV LQ GHU 6WHOOXQJ ´2))µ �$86�

XQG GDV :HUN]HXJ DXVJHVWHFNW VHLQ�

x &KHPLNDOLHQ ZLH $]HWRQ� %HQ]LQ� 9HUG�QQHU� .HWRQ�

7ULFKORUHWK\OHQ X�l� G�UIHQ QLFKW PLW GHP

'UHKVFKUDXEHUJHKlXVH LQ .RQWDNW NRPPHQ� GD VLH

GLHVHV EHVFKlGLJHQ N|QQWHQ�

x 'UHKNUDIW QLFKW K|KHU DOV � DXI GHU 'UHKNUDIWVNDOD

HLQVWHOOHQ�

$UEHLWV]\NOXV�

0D[� ��� 6HN�´21µ �(,1�

0LQ� ��� 6HN�´2))µ �$86�

x 3UR 6WXQGH QLFKW PHKU DOV ��� 6FKQHLGVFKUDXEHQ

�*U|�H � PP [ /lQJH � PP��

x %HL ODXIHQGHP 0RWRU 6FKDOWHU 9RUZlUWV�5�FNZlUWV

QLFKW EHWlWLJHQ�

x :LUG GDV :HUN]HXJ QLFKW YHUZHQGHW� VR PX� GHU

6FKDOWHU 9RUZlUWV�5�FNZlUWV LQ GLH 6WHOOXQJ ´2))µ

�$86� JHEUDFKW XQG GHU 'UHKVFKUDXEHU DXVJHVWHFNW

ZHUGHQ�

x %HL *HEUDXFK YRQ HWZDLJHQ =XEHK|UHQ E]Z� $XIVlW]HQ�

GLH LQ GLHVHU $QOHLWXQJ QLFKW HPSIRKOHQ ZHUGHQ� N|QQHQ

9HUOHW]XQJHQ QLFKW DXVJHVFKORVVHQ ZHUGHQ�

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

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

$&+781*

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

(OHNWURZHUN]HXJ H 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
.DEHO WUDJHQ�

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

9RU :DUWXQJVDUEHLWHQ RGHU
GHP $XVWDXVFK YRQ =XEHK|U
LVW GLH 6WURPYHUVRUJXQJ DE�
]XVFKDOWHQ XQG GHU 6WHFNHU
GHV :HUN]HXJV ]X ]LHKHQ�

.HLQH EHVFKlGLJWHQ� GXUFK�
JHVFKHXHUWHQ RGHU DE�
JHQXW]WHQ .DEHO YHUZHQGHQ�

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*

$&+781*



�

(,167(//81*(1

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

=XP (LQVWHOOHQ GHV 'UHKPRPHQWHV EHL GLHVHQ
'UHKVFKUDXEHUQ ZLUG IROJHQGHUPD�HQ YRUJHJDQJHQ�

�� 'UHKPRPHQW GHV :HUN]HXJV GXUFK hEHUSU�IHQ HLQHU
IHVWJH]RJHQHQ 6FKUDXEH PLW HLQHP 'UHKPRPHQW��
VFKO�VVHO EHVWLPPHQ�

�� *HOHLVWHWHV 'UHKPRPHQW GXUFK 'UHKHQ GHV
)HGHUHLQVWHOOULQJV ��� HUK|KHQ RGHU YHUULQJHUQ� =XP
(UK|KHQ GHV 'UHKPRPHQWV 5LQJ QDFK UHFKWV DXI HLQH
K|KHUH =DKO GHU 'UHKPRPHQWVNDOD VWHOOHQ� ]XP
9HUULQJHUQ GHV 'UHKPRPHQWV 5LQJ QDFK OLQNV DXI HLQH
QLHGULJHUH =DKO VWHOOHQ�

+,1:(,6

'LH =DKOHQ � ELV � DXI GHU 'UHKPRPHQWVNDOD GLHQHQ

QXU ]X 5HIHUHQ]]ZHFNHQ XQG JHEHQ QLFKW GLH

WDWVlFKOLFKH 'UHKPRPHQWOHLVWXQJ DQ�

�� (LQVWHOOXQJ PLW HLQHP 'UHKPRPHQWVFKO�VVHO
�EHUSU�IHQ� 'LH 'UHKPRPHQWOHLVWXQJ ZLUG YRQ
YHUVFKLHGHQHQ )DNWRUHQ EHHLQIOX�W� 'LH )HLQHLQVWHOOXQJ
VROOWH LP /DXIH GHU $UEHLW GXUFK DOOPlKOLFKHV (UK|KHQ
GHV 'UHKPRPHQWV YRUJHQRPPHQ ZHUGHQ� 6WHWV XQWHU
GHP JHZ�QVFKWHQ 'UHKPRPHQW EHJLQQHQ XQG ODQJVDP
HUK|KHQ�

%$85(,+( ( �� 9

7\S�1U�

6SDQQXQJ
�*OHLFK�
VSDQQXQJ�

8PGUHKXQJHQ
SUR 0LQXWH

'UHK�
PRPHQW�
EHUHLFK
1P�

*HZLFKW
NJ

/
PP

9RUVDW]�
=ROO

16FKDOO�
SHJHO
G% �$�

i6FKZLQ�
JXQJV�
LQWHQVLWlW
P�V�

(/����( �� 9'& ��� � ��� PLQ�� ��������� ���� ����� ����µ 581' ���� ���

(/����( �� 9'& ��� � ���� PLQ�� ��������� ���� ����� ����µ 6(&+6.$17 ���� ���

(/����(& �� 9'& ��� � ���� PLQ�� ��������� ���� ����� ����µ 6(&+6.$17 ���� ���

(/����( �� 9'& ��� � ��� PLQ�� ��������� ���� ����� ����µ 6(&+6.$17 ���� ���

(/����(& �� 9'& ��� � ��� PLQ�� ��������� ���� ����� ����µ 6(&+6.$17 ���� ���

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

i *HPl� ,62 ������ EHL IUHLHU 'UHK]DKO JHWHVWHW�

%,77( 9(568&+(1 6,( 1,&+7� ',(6(6 :(5.=(8* =8 5(3$5,(5(1�

6lPWOLFKH 5HSDUDWXUHQ XQG :DUWXQJVDUEHLWHQ DQ GLHVHP :HUN]HXJ XQG GHP ]XJHK|ULJHQ .DEHO
P�VVHQ YRQ HLQHU DXWRULVLHUWHQ :HUNVWlWWH GXUFKJHI�UW ZHUGHQ� 6HW]HQ 6LH VLFK ELWWH PLW GHP

DXI GHU OHW]WHQ 6HLWH GLHVHV 'RNXPHQWHV DXIJHOLVWHWHQ 9HUNDXIVE�UR LQ 9HUELQGXQJ�
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6ZDQ /DQH� +LQGOH\ *UHHQ� :LJDQ :1� �(=

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

)HEUXDU� ����

�����o � �9+ ;;;;;o

(1���� ,62����� 31�17&���� (1��������� (1��������� (1�����

(OHNWULVFKH 'UHKVFKUDXEHU GHU %DXUHLKH (/ ��9

������((&� ������((& 81' ������((&

)HEUXDU� ����

�

.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�



¤ ,QJHUVROO��5DQG &RPSDQ\ ����

6WDPSDWR LQ 8�6�$�

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

0$18$/( 23(5$7,92 ( ', 0$187(1=,21( 3(5

, &$&&,$9,7, (/(775,&, '(//$ 6(5,( (/ ��9

$99,62

, &DFFLDYLWL (OHWWULFL 6HULH (/ VRQR VWDWL SURJHWWDWL DSSRVLWDPHQWH SHU O·LQVHULPHQWR GL
VLVWHPL GL ILVVDJJLR ILOHWWDWL LQ DSSOLFD]LRQL OHJJHUH LQGXVWULDOL H GL SURGX]LRQH GL
HOHWWURGRPHVWLFL H VLPLOL DWWUH]]DWXUH�
/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(==$ $&&/86$� 35,0$ ', 0(77(5(
48(67·$775(==2 ,1 )81=,21( 2 ', $=,21$5/2 /(**(5( $77(17$0(17(

( 32, &216(59$5( /( 35(6(17, ,6758=,21,�
Ë 5(63216$%,/,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,&+(�
86$1'2 87(16,/, (/(775,&,� 266(59$5( 6(035( /( 35(&$8=,21, ', 6,&85(==$

)21'$0(17$/,� &2035(6( 48(//( '(77$*/,$7( $ 6(*8,72� 21'( 5,'855( ,/ 5,6&+,2
', ,1&(1',� 6&266( (/(775,&+( ( /(6,21, ),6,&+(�

0(66$ ,1 6(59,=,2 '(//·$775(==2

x 8VDUH VROR FRQ FRQWUROORUL (&��(� (&��8 R (&��(��1�

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

SRUWDWLOL HOHWWULFL�

x (VDPLQDUH SHULRGLFDPHQWH L FDYL H VH GDQQHJJLDWL� IDUOL

ULSDUDUH GD XQ VHUYL]LR DXWRUL]]DWR� (VDPLQDUH

SHULRGLFDPHQWH L FDYL GL SUROXQJD H VRVWLWXLUH VH

GDQQHJJLDWL�

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 *OL XWHQVLOL HOHWWULFL VRQR VRJJHWWL D YLEUD]LRQL 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 3URWHJJHUVL GDOOH 6FRVVH (OHWWULFKH� (YLWDUH LO FRQWDWWR FRQ

HOHPHQWL D PDVVD� TXDOL WXED]LRQL� WHUPRVLIRQL� FXFLQH�

DSSDUHFFKLDWXUH IULJRULIHUH�

x 1RQ PDOWUDWWDUH LO &DYR� (YLWDUH GL SRUWDUH O·XWHQVLOH SHU

LO FDYR R GL GDUH XQR VWUDWWRQH DO FDYR SHU WRJOLHUH O·XWHQVLOH

GDOOD SURSULD SUHVD� (YLWDUH LO FRQWDWWR GHO FDYR FRQ IRQWL GL
FDORUH HFFHVVLYR� ROLR H VXSHUILFL WDJOLHQWL�

x 7HQHU SXOLWR LO SLDQR GL ODYRUR� 8Q EDQFR GD ODYRUR
GLVRUGLQDWR q XQ LQYLWR DJOL LQFLGHQWL�

x 7HQHUH LQ FRQVLGHUD]LRQH O·DPELHQWH GHOO·DUHD GL ODYRUR�
(YLWDUH LO FRQWDWWR FRQ O·DFTXD GHOO·XWHQVLOH R GHL FDULFDWRUL�
7HQHUH O·DUHD GL ODYRUR EHQ LOOXPLQDWD� (YLWDUH
DVVROXWDPHQWH O·XVR GHOO·XWHQVLOH LQ DPELHQWL HVSORVLYL R
LQILDPPDELOL�

x 7HQHUH D GLVWDQ]D JOL VSHWWDWRUL H L EDPELQL� (YLWDUH
DVVROXWDPHQWH O·XVR GHOO·DWWUH]]R GD SDUWH GL SHUVRQDOH QRQ
DXWRUL]]DWR R WRFFDUH O·DWWUH]]R R LO FDYR�

x 0HWWHU YLD JOL XWHQVLOL GRSR O·XVR� *OL XWHQVLOL QRQ
XWLOL]]DWL GRYUDQQR HVVHUH LPPDJD]]LQDWL LQ XQ SRVWR DOWR R
FKLXVR D FKLDYH� QRQ UDJJLXQJLELOH GD EDPELQL�

x 1RQ IRU]DUH O·XWHQVLOH� /·XWHQVLOH UHQGH GL SL� H FRQ
PDJJLRU VLFXUH]]D VH YLHQH XVDWR VHFRQGR L GDWL GL
SURJHWWD]LRQH�

x 8VDUH O·XWHQVLOH DGDWWR� (YLWDUH GL IRU]DUH XQ XWHQVLOH
OHJJHUR R XQ DFFHVVRULR SHU RWWHQHUH LO UHQGLPHQWR GL XQ
XWHQVLOH SL� SRWHQWH�

x (YLWDUH GL XVDUH XQ XWHQVLOH SHU XQ LPSLHJR GLYHUVR� $G
HVHPSLR� QRQ XVDUH XQ FDFFLDYLWH SHU WUDSDQDUH�

x 9HVWLUVL DGHJXDWDPHQWH� (YLWDUH LQGXPHQWL DEERQGDQWL H
JLRLHOOL FKH SRWUHEEHUR DYYROJHUVL D SDUWL LQ PRWR� 3HU O·XVR
DOO·DSHUWR VL FRQVLJOLD GL LQGRVVDUH JXDQWL GL JRPPD H
FDO]DWXUH DQWL VFLYROR� 5LSDUDUH DGHJXDWDPHQWH L FDSHOOL
OXQJKL FRQ XQD FRSHUWXUD DGDWWD�

$99,62

/·XVR GL ULFDPEL QRQ RULJLQDOL ,QJHUVROO��5DQG SXz DYHUH FRPH FRQVHJXHQ]D OHVLRQL ILVLFKH� XQD ULGX]LRQH GL UHQGLPHQWR GHOO·XWHQVLOH�
XQ DXPHQWR GHJOL LQWHUYHQWL GL PDQXWHQ]LRQH H SRWUHEEH DQQXOODUH RJQL JDUDQ]LD�

)DU ULSDUDUH O·DWWUH]]R GD XQD SHUVRQD TXDOLILFDWD� 4XHVW·DWWUH]]R HOHWWULFR ULVSRQGH DL UHODWLYL UHTXLVLWL GL VLFXUH]]D� 5LSDUD]LRQL
GHYRQR HVVHUH HIIHWWXDWH VROWDQWR GD SHUVRQH TXDOLILFDWH XVDQGR SDUWL GL ULFDPELR RULJLQDOL� DOWULPHQWL FLz SRWUHEEH UDSSUHVHQWDUH
FRQVLGHUHYROH SHULFROR SHU O·XWHQWH�

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

,



��

$99(57(1=$

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

&20( 86$5( /·$775(==2 �&RQWLQXD]LRQH�
x %ORFFDUH LO SH]]R GL ODYRUR� 8VDUH GHL PRUVHWWL R XQD

PRUVD SHU EORFFDUH LO SH]]R GL ODYRUR� 6SHVVR XQ

RSHUDWRUH KD ELVRJQR GL GXH PDQL OLEHUH SHU

O·HVHFX]LRQH GL FHUWL ODYRUL�

x (YLWDUH GL VSRUJHUVL H DOOXQJDUVL HFFHVVLYDPHQWH�

0DQWHQHUH VHPSUH XQD SRVL]LRQH GL VLFXUH]]D H GL

HTXLOLEULR� H XQ SUHVD VWUHWWD GHOO·XWHQVLOH�

x 3UHQGHUVL FXUD GHJOL XWHQVLOL� 3HU LO PLJOLRU

UHQGLPHQWR H OD PDVVLPD VLFXUH]]D� WHQHUH VHPSUH JOL

XWHQVLOL EHQ SXOLWL� $WWHQHUVL DOOH LVWUX]LRQL GL

OXEULILFD]LRQH H GL FDPELR GHJOL DFFHVVRUL� (VDPLQDUH

SHULRGLFDPHQWH L FDYL H VH GDQQHJJLDWL� GHYRQR HVVHUH

ULSDUDWL GD XQ VHUYL]LR DXWRUL]]DWR� (VDPLQDUH

SHULRGLFDPHQWH L FDYL GL SUROXQJD H VRVWLWXLUH VH

GDQQHJJLDWL� 0DQWHQHUH OH LPSXJQDWXUH DVFLXWWH� SXOLWH

H SULYH GL ROLR R JUDVVL�

x 7RJOLHUH OH FKLDYL GL UHJROD]LRQH� (· RSSRUWXQR

DELWXDUVL D YHULILFDUH FKH OH FKLDYL GL UHJROD]LRQH VLDQR

VWDWH WROWH GDOO·XWHQVLOH SULPD GL DYYLDUOR�

x (YLWDUH O·DFFHQVLRQH LPSUHYLVWD� (YLWDUH GL

WUDVSRUWDUH O·XWHQVLOH FRQ LO GLWR VXOO·LQWHUUXWWRUH�

x (YLWDUH GL IDU FDGHUH R DEXVDUH O·XWHQVLOH�

x 4XDQGR O·XWHQVLOH QRQ q LQ XVR� VLVWHPDUH

O·,QWHUUXWWRUH GL 7HQVLRQH LQ SRVL]LRQH ´2))µ H

VWDFFDUH GDOOD SUHVD LO FDYR GL WHQVLRQH�

x )DUH VHPSUH DWWHQ]LRQH� &RQFHQWUDWHYL VX TXHOOR FKH

VWDWH IDFHQGR H XVDWH OH SUHFDX]LRQL GHWWDWH GDO EXRQ

VHQVR� (YLWDWH GL XVDUH O·XWHQVLOH VH VLHWH VWDQFKL�

x &RQWUROODUH L FRPSRQHQWL GDQQHJJLDWL� 3ULPD GL

FRQWLQXDUH DG XVDUH O·XWHQVLOH� HVDPLQDUH DWWHQWDPHQWH

XQ FRPSRQHQWH R XQ ULSDUR FKH DSSDUH GDQQHJJLDWR� H

YDOXWDUH VH FRQWLQXHUj D IXQ]LRQDUH FRUUHWWDPHQWH HG D

HVHJXLUH LO FRPSLWR DVVHJQDWR� 9HULILFDUH

O·DOOLQHDPHQWR GHL FRPSRQHQWL LQ PRYLPHQWR� LO

JULSSDJJLR GL FRPSRQHQWL LQ PRYLPHQWR� FRPSRQHQWL

URWWL� LO PRQWDJJLR� FRPH SXUH TXDOVLDVL DOWUR GLIHWWR

FKH SRWUHEEH LQIOXHQ]DUQH LO IXQ]LRQDPHQWR� 8Q ULSDUR

R DOWUR FRPSRQHQWH FKH VLD JXDVWR GRYUj HVVHUH ULSDUDWR

R VRVWLWXLWR GD XQ FHQWUR GL DVVLVWHQ]D DXWRUL]]DWR� VDOYR

LQGLFD]LRQH FRQWUDULD QHO SUHVHQWH PDQXDOH GL

LVWUX]LRQL�

x *OL LQWHUUXWWRUL GLIHWWRVL GRYUDQQR HVVHUH VRVWLWXLWL

GD XQ FHQWUR GL DVVLVWHQ]D DXWRUL]]DWR�

x 1RQ XVDUH O·DWWUH]]R VH O·LQWHUUXWWRUH QRQ IXQ]LRQD�

x (YLWDUH GL IDU FDGHUH R DEXVDUH LO FDFFLDYLWH�

x $OO·DWWR GHO FDPELR GL XQD SXQWD� DFFHUWDUVL FKH

O·,QWHUUXWWRUH $YDQWL�,QGLHWUR VLD QHOOD SRVL]LRQH GL

´2))µ H FKH O·XWHQVLOH VLD VWDFFDWR GDOOD SUHVD�

x (YLWDUH LO FRQWDWWR WUD O·LQYROXFUR HVWHUQR GHO

FDFFLDYLWH H VRVWDQ]H FKLPLFKH TXDOL DFHWRQH�

EHQ]ROR� GLOXHQWL� FKHWRQH� WULFORURHWLOHQH R VLPLOL�

FKH OR GDQQHJJHUDQQR�

x 1RQ UHJRODUH O·LPSRVWD]LRQH GL FRSSLD ROWUH LO

QXPHUR � VXOOD 6FDOD GL &RSSLD�

&LFOR GL ODYRUR XWLOH�

0$; ��� VHF� ´21µ

0,1 ��� VHF� ´2))µ

x 1RQ VHUUDUH SL� GL ��� YLWL DXWRILOHWWDQWL DOO·RUD

�PLVXUD� � PP� OXQJKH]]D� � PP��

x 1RQ XVDUH O·,QWHUUXWWRUH $YDQWL�,QGLHWUR TXDQGR LO

PRWRUH q LQ IXQ]LRQH�

x 4XDQGR O·XWHQVLOH QRQ q LQ XVR� VSRVWDUH

O·LQWHUUXWWRUH $YDQWL�,QGLHWUR QHOOD SRVL]LRQH GL

´2))µ H VWDFFDUOR GDOOD SUHVD�

x /·XWLOL]]R GL DFFHVVRUL R FRPSRQHQWL DGGL]LRQDOL

GLYHUVL GD TXHOOL FRQVLJOLDWL QHO SUHVHQWH PDQXDOH

SXz SUHVHQWDUH XQ ULVFKLR GL LQIRUWXQLR SHUVRQDOH�

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

,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 HOHWWULFL 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�

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

$99(57(1=$

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�

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

1RQ DGRSHUDUH FDYL HOHWWULFL
GDQQHJJLDWL� FRQVXQWL R
GHWHULRUDWL�

$99(57(1=$

$99(57(1=$
$99(57(1=$

$99(57(1=$

$99(57(1=$
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3HU OD UHJROD]LRQH GHOOD FRSSLD GHL FDFFLDYLWL TXL WUDWWDWL�

SURFHGHUH FRPH VHJXH�

�� &DOFRODUH OD FRSSLD HIIHWWLYD GHOO·XWHQVLOH FRQWUROODQGR

OD FRSSLD GL XQD YLWH VHUUDWD LQ SUHFHGHQ]D� FRQ XQD

FKLDYH GLQDPRPHWULFD�

�� $XPHQWDUH R ULGXUUH OD FRSSLD HIIHWWLYD UXRWDQGR

O·$QHOOR GL 5HJROD]LRQH GHOOD 0ROOD ���� *LUDQGR

O·$QHOOR LQ VHQVR RUDULR DG XQ QXPHUR SL� DOWR VXOOD

6FDOD GL &RSSLD DXPHQWD OD FRSSLD HIIHWWLYD� PHQWUH OD

URWD]LRQH GHOO·$QHOOR LQ VHQVR DQWLRUDULR DG XQ

QXPHUR SL� EDVVR ULGXFH OD FRSSLD HIIHWWLYD�

$99,62

, QXPHUL GD � �� � VXOOD 6FDOD GL &RSSLD VRQR GD

LQWHQGHUVL VROWDQWR FRPH QXPHUL GL ULIHULPHQWR H

QRQ FRPH LQGLFH GHOOD FRSSLD UHDOH RWWHQXWD�

�� &RQWUROODUH OD UHJROD]LRQH FRQ XQD FKLDYH

GLQDPRPHWULFD� /D FRSSLD UHDOH RWWHQXWD SRWUj HVVHUH

LQIOXHQ]DWD GD YDUL IDWWRUL GD XQ ODYRUR DOO·DOWUR� /D

UHJROD]LRQH GL FRSSLD GHILQLWLYD GRYUj HVVHUH IDWWD LQ

IDVH GL ODYRUR PHGLDQWH UHJROD]LRQL GL LQFUHPHQWR

JUDGXDOH� 3DUWLUH VHPSUH DO GL VRWWR GHO YDORUH GL FRSSLD

ULFKLHVWR HG DSSOLFDUH JOL LQFUHPHQWL�

6(5,( ( ��9

0RGHOOR 1U�
9ROW
�&&� *LUL DO PLQXWR

*DPPD
GL &RSSLD

1P
3HVR
NJ

/XQJ�
KH]]D
PP

'LPHQVLRQH
DWWDFFR
SROO�

1/LYHOOR
3UHVVLRQH
6RQRUD
G% �$�

i/LYHOOR
GL

9LEUD]LRQH
P�V�
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1 &ROODXGDWR LQ FRQIRUPLWj D $16,6��� D YHORFLWj OLEHUD�

i &ROODXGDWR LQ FRQIRUPLWj D ,62������� D YHORFLWj OLEHUD�

121 7(17$5( /$ 5,3$5$=,21( '(//·87(16,/(

4XDOVLDVL ULSDUD]LRQH H LQWHUYHQWR PDQXWHQWLYR VXOO·XWHQVLOH H VXO FDYR GRYUj HVVHUH
HIIHWWXDWR GD XQ FHQWUR GL DVVLVWHQ]D DXWRUL]]DWR� &RQWDWWDUH O·XIILFLR YHQGLWH

ULSRUWDWR DOO·XOWLPD SDJLQD GHO SUHVHQWH PRGXOR�
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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�
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/RV DWRUQLOODGRUHV HOpFWULFRV GH OD VHULH (/ HVWiQ GLVHxDGRV SDUD DWRUQLOODU HQ
DSOLFDFLRQHV LQGXVWULDOHV OLJHUDV \ GH IDEULFDFLyQ GH DSDUDWRV HOHFWURGRPpVWLFRV�
,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$17( '( 6(*85,'$'� /($ < &216(59( 72'$6 (67$6
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x 8VDU VROR FRQ ORV FRQWURODGRUHV (&��(� (&��8 \

(&��(��1�

x 8WLOLFH� LQVSHFFLRQH \ PDQWHQJD VLHPSUH HVWD KHUUDPLHQWD

GH FRQIRUPLGDG FRQ WRGD UHJODPHQWDFLyQ �ORFDO�

SURYLQFLDO� UHJLRQDO \ QDFLRQDO� TXH VHD GH DSOLFDFLyQ D

KHUUDPLHQWDV HOpFWULFDV TXH VH PDQHMDQ \ VRVWLHQHQ D

PDQR�

x ([DPLQH SHULyGLFDPHQWH ORV FDEOHV GH ODV KHUUDPLHQWDV \�

VL HVWiQ HVWURSHDGRV� HQFDUJXH VX UHSDUDFLyQ D XQ FHQWUR

GH VHUYLFLR DXWRUL]DGR� ([DPLQH SHULyGLFDPHQWH ORV

FDEOHV GH SURORQJDFLyQ \ FiPELHORV VL HVWiQ HVWURSHDGRV�

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 /DV KHUUDPLHQWDV HOpFWULFDV 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 3URWpMDVH FRQWUD ODV GHVFDUJDV HOpFWULFDV� (YLWH HO FRQWDFWR

GHO FXHUSR FRQ VXSHUILFLHV SXHVWDV D WLHUUD� 3RU HMHPSOR�

WXEHUtDV� UDGLDGRUHV� FRFLQDV R FiPDUDV IULJRUtILFDV�

x 1R DEXVH GHO FDEOH� 1R FRQYLHQH OOHYDU OD KHUUDPLHQWD

FRJLGD SRU HO FDEOH QL GHVHQFKXIDU HO FDEOH GiQGROH XQ WLUyQ�

3URWHMD HO FDEOH GHO FDORU� DFHLWH \ FDQWRV YLYRV�

x &RQVHUYH OLPSLR HO OXJDU GH WUDEDMR� /RV HVSDFLRV \ EDQFRV

GH WUDEDMR OOHQRV GH HVWRUERV DFDEDQ GDQGR OXJDU D OHVLRQHV�

x ([DPLQH HO HQWRUQR GH WUDEDMR� 1R H[SRQJD ODV

KHUUDPLHQWDV HOpFWULFDV \ DSDUDWRV FDUJDGRUHV DO FRQWDFWR FRQ

DJXD� 0DQWHQJD HO OXJDU GH WUDEDMR ELHQ LOXPLQDGR� 1R XVH OD

KHUUDPLHQWD HQ DPELHQWHV H[SORVLYRV R LQIODPDEOHV�

x 0DQWHQJD DSDUWDGRV D FXULRVRV \ QLxRV� 1R SHUPLWD TXH

SHUVRQDO QR DXWRUL]DGR XWLOLFH QL WRTXH HVWD KHUUDPLHQWD QL HO

FDEOH�

x *XDUGH ODV KHUUDPLHQWDV TXH QR VH XVHQ� &XDQGR QR VH

HVWpQ XVDQGR FRQYLHQH JXDUGDU ODV KHUUDPLHQWDV HQ XQ OXJDU

VHFR� DOWR R FHUUDGR EDMR OODYH� IXHUD GHO DOFDQFH GH ORV QLxRV�

x 1R IXHUFH OD KHUUDPLHQWD� +DUi PHMRU HO WUDEDMR \ GH

PDQHUD PiV VHJXUD XWLOL]iQGROD DO UpJLPHQ SDUD HO TXH KD

VLGR SUR\HFWDGD�

x 8VH OD KHUUDPLHQWD FRQYHQLHQWH� 1R IXHUFH XQD

KHUUDPLHQWD R DFFHVRULR SHTXHxR D KDFHU HO WUDEDMR GH XQD

KHUUDPLHQWD SHVDGD�

x 1R FRQYLHQH XVDU XQD KHUUDPLHQWD SDUD XQ ILQ GLVWLQWR

GHO SUHYLVWR� (MHPSOR� 1R GHEH XVDUVH XQ GHVWRUQLOODGRU

FRPR WDODGUR�

x 8VH URSD DGHFXDGD� 1R XVH URSD VXHOWD QL MR\HUtD� SXHV

SXHGHQ VHU DWUDSDGDV SRU SLH]DV HQ PRYLPLHQWR� 6H

UHFRPLHQGD XVDU JXDQWHV GH JRPD \ FDO]DGR DQWLGHVOL]DQWH

FXDQGR VH WUDEDMH DO H[WHULRU� 6L VH OOHYD HO SHOR ODUJR

FRQYLHQH FRQWHQHUOR FXEULpQGRVH OD FDEH]D�

127$

(O XVR GH SLH]DV GH UHFDPELR TXH QR VHDQ DXWpQWLFDV GH ,QJHUVROO��5DQG SXHGH GDU OXJDU D TXH VH VXIUDQ OHVLRQHV� VH UHGX]FD HO
UHQGLPLHQWR GH OD KHUUDPLHQWD \ DXPHQWHQ ORV FXLGDGRV GH PDQWHQLPLHQWR QHFHVDULRV� DVt FRPR OD DQXODFLyQ GH WRGD JDUDQWtD�

(QFDUJXH ODV UHSDUDFLRQHV D XQD SHUVRQD FDSDFLWDGD� (VWD KHUUDPLHQWD HOpFWULFD HVWi FRQVWUXLGD GH FRQIRUPLGDG FRQ ORV UHTXLVLWRV

SHUWLQHQWHV HQ PDWHULD GH VHJXULGDG� /DV UHSDUDFLRQHV VyOR GHEHQ VHU HIHFWXDGDV SRU SHUVRQDO FDSDFLWDGR HPSOHDQGR UHSXHVWRV GH

RULJHQ� SXHV GH OR FRQWUDULR HO XVXDULR TXHGD H[SXHVWR D ULHVJRV FRQVLGHUDEOHV�

/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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x 6XMHWH ODV SLH]DV� 8VH PRUGD]DV R XQ WRUQLOOR GH EDQFR

SDUD VRVWHQHU OD SLH]D� /RV RSHUDULRV D PHQXGR
QHFHVLWDQ ODV GRV PDQRV SDUD HMHFXWDU FLHUWRV WUDEDMRV�

x 1R VH HVWLUH GHPDVLDGR� 0DQWHQJD XQD SRVWXUD GHO
FXHUSR HTXLOLEUDGD \ ILUPH� \ WHQJD ELHQ DJDUUDGD OD
KHUUDPLHQWD HQ WRGR PRPHQWR�

x &XLGH GH ODV KHUUDPLHQWDV FRQ DWHQFLyQ� &RQVHUYH
OLPSLDV ODV KHUUDPLHQWDV SDUD PHMRUDU VX UHQGLPLHQWR \
VHJXULGDG� 2EVHUYH ODV LQVWUXFFLRQHV SDUD OXEULFDU \
FDPELDU DFFHVRULRV� ([DPLQH SHULyGLFDPHQWH ORV
FDEOHV GH ODV KHUUDPLHQWDV \� VL HVWiQ HVWURSHDGRV�
HQFDUJXH VX UHSDUDFLyQ D XQ FHQWUR GH VHUYLFLR
DXWRUL]DGR� ([DPLQH SHULyGLFDPHQWH ORV FDEOHV GH
SURORQJDFLyQ \ FiPELHORV VL HVWiQ HVWURSHDGRV�
0DQWHQJD ODV HPSXxDGXUDV VHFDV� OLPSLDV \ H[HQWDV GH
DFHLWH \ JUDVD�

x 4XLWH VLHPSUH ODV OODYHV GH DMXVWH� $FRVW~PEUHVH D
FRQVWDWDU TXH VH KDQ TXLWDGR GH OD KHUUDPLHQWD ODV
OODYHV PDQXDOHV GH DMXVWH DQWHV GH FRQHFWDU OD
FRUULHQWH�

x (YLWH OD SXHVWD HQ PDUFKD LQWHPSHVWLYD� 1R OOHYH OD
KHUUDPLHQWD FRQ HO GHGR HQ HO LQWHUUXSWRU�

x 1R GHMH FDHU OD KHUUDPLHQWD QL DEXVH GH HOOD�
x 6LHPSUH TXH QR YD\D D XVDU OD KHUUDPLHQWD�

GHVFRQHFWH HO LQWHUUXSWRU GH DOLPHQWDFLyQ
SRQLpQGROR HQ ´2))µ \ GHVHQFKXIH HO FDEOH�

x 0DQWpQJDVH DOHUWD� 9LJLOH OR TXH HVWi KDFLHQGR� 8VH
HO VHQWLGR FRP~Q� 1R XWLOLFH OD KHUUDPLHQWD FXDQGR HVWp
FDQVDGR�

x &RPSUXHEH VL KD\ SLH]DV HVWURSHDGDV� $QWHV GH
VHJXLU XVDQGR OD KHUUDPLHQWD� XQD JXDUGD X RWUD SLH]D
TXH HVWp HVWURSHDGD FRQYLHQH FRPSUREDU FRQ DWHQFLyQ
TXH IXQFLRQDUi GHELGDPHQWH \ UHDOL]DUi VX IXQFLyQ
SUHYLVWD� &RPSUREDU OD DOLQHDFLyQ GH ODV SLH]DV
PyYLOHV \ FRQVWDWDU VL KD\ DJDUURWDPLHQWR GH HOHPHQWRV

PyYLOHV� URWXUD GH SLH]DV� VX PRQWDMH� \ FXDOHVTXLHUD
RWUDV FRQGLFLRQHV TXH SXHGDQ DIHFWDU D VX
IXQFLRQDPLHQWR� 8QD JXDUGD X RWUD SLH]D FXDOTXLHUD
TXH HVWp HVWURSHDGD GHEH UHSDUDUVH GHELGDPHQWH R VHU
VXVWLWXtGD SRU XQ FHQWUR GH VHUYLFLR DXWRUL]DGR D QR VHU
TXH VH LQGLTXH RWUD FRVD HQ DOJXQD SDUWH GH HVWH
PDQXDO�

x (QFDUJH D XQ FHQWUR GH VHUYLFLR DXWRUL]DGR TXH
VXVWLWX\D LQWHUUXSWRUHV TXH HVWpQ GHIHFWXRVRV�

x 1R XVH OD KHUUDPLHQWD VL HO LQWHUUXSWRU QR FRQHFWD
QL GHVFRQHFWD�

x 1R GHMH FDHU HO DWRUQLOODGRU QL DEXVH GH pO�
x 6LHPSUH TXH FDPELH XQ ~WLO� DVHJ~UHVH GH TXH HO

FRQPXWDGRU GH FDPELR GHO VHQWLGR GH URWDFLyQ HVWi
SXHVWR HQ ´2))µ \ TXH OD KHUUDPLHQWD HVWi
GHVHQFKXIDGD�

x 1R GHMH TXH HQWUHQ HQ FRQWDFWR FRQ OD FDUFDVD GHO
DWRUQLOODGRU VXVWDQFLDV TXtPLFDV FRPR DFHWRQD�
EHQFHQR� GLOX\HQWHV� FHWRQD� WULFORURUHWLOHQR QL RWURV
SURGXFWRV TXtPLFRV VLPLODUHV� SXHV VH SURGXFLUiQ
GDxRV�

x 1R DMXVWH HO SDU D XQ YDORU PiV DOWR TXH HO � GH OD
HVFDOD�

&LFOR GH VHUYLFLR�
0$; ��� VHJ� WUDEDMDQGR �21�
0,1 ��� VHJ� HQ UHSRVR �2))�

x 1R DSULHWH PiV GH ��� WRUQLOORV DXWRURVFDQWHV
�WDPDxR� � PP� ORQJLWXG� � PP� SRU KRUD�

x 1R FDPELH HO VHQWLGR GH URWDFLyQ PLHQWUDV HO PRWRU
HVWD IXQFLRQDQGR�

x 6LHPSUH TXH QR YD\D D XVDU XQD KHUUDPLHQWD�
SRQJD HQ ´2))µ HO PDQGR GH LQYHUVLyQ GHO VHQWLGR
GH URWDFLyQ \ GHVHQFKXIH HO DWRUQLOODGRU�

x (O XVR GH FXDOTXLHU DFFHVRULR R DGLWDPLHQWR GLVWLQWR
GH ORV UHFRPHQGDGRV HQ HVWH PDQXDO FRQOOHYD HO
ULHVJR GH VXIULU OHVLRQHV�

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

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

$'9(57(1&,$

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

/DV KHUUDPLHQWDV HOpFWULFDV
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
XWLOL]DUOD�

1R OOHYDU OD KHUUDPLHQWD
FRJLGD SRU HO FDEOH�

$'9(57(1&,$

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

&RUWDU VLHPSUH OD FRUULHQWH \
GHVHQFKXIDU HO FDEOH GH OD UHG
DQWHV GH PRQWDU� GHVPRQWDU R
DMXVWDU FXDOTXLHU DFFHVRULR HQ
HVWD KHUUDPLHQWD� R DQWHV GH
HIHFWXDU DOJ~Q WUDEDMR GH PDQ�
WHQLPLHQWR HQ HOOD�

1R XVDU FDEOHV TXH HVWpQ
HVWURSHDGRV� UR]DGRV R
GHWHULRUDGRV�

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$
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3DUD DMXVWDU HO SDU HQ HVWRV DWRUQLOODGRUHV� SURFHGHU FRPR

VLJXH�

�� &RQVWDWDU HO SDU TXH GHVDUUROOD OD KHUUDPLHQWD
FRPSUREDQGR XQ WRUQLOOR DSUHWDGR FRQ XQD OODYH
GLQDPRPpWULFD�

�� $XPHQWDU R UHGXFLU HO SDU JLUDQGR HO DQLOOR GH DMXVWH
GHO PXHOOH ���� *LUDQGR HO DQLOOR HQ VHQWLGR KRUDULR D
XQ Q~PHUR PiV DOWR GH OD HVFDOD DXPHQWD HO SDU� \
JLUiQGROR HQ VHQWLGR DQWLKRUDULR D XQ Q~PHUR PiV
EDMR VH UHGXFH HO SDU�

127$

/RV Q~PHURV GHO � �� � GH OD HVFDOD GH SDUHV VRQ VyOR
Q~PHURV GH UHIHUHQFLD \ QR XQD LQGLFDFLyQ GHO SDU
UHDOPHQWH GHVDUUROODGR�

�� &RPSUREDU HO DMXVWH FRQ XQD OODYH GLDPRPpWULFD� +D\
XQD YDULHGDG GH IDFWRUHV TXH SXHGHQ DIHFWDU DO SDU DO
FDPELDU GH XQ WUDEDMR D RWUR� (O DMXVWH GHILQLWLYR GHEH
KDFHUVH VREUH OD PDUFKD PHGLDQWH XQD VHULH GH
LQFUHPHQWRV JUDGXDOHV� &RQYLHQH HPSH]DU VLHPSUH FRQ
XQ SDU LQIHULRU DO GHVHDGR \ DXPHQWDUOR
SURJUHVLYDPHQWH�
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1 &RPSUREDGD FRQIRUPH D OD QRUPD $16,6��� D OD YHORFLGDG HQ YDFtR�

i &RPSUREDGD FRQIRUPH D OD QRUPD ,62������� D OD YHORFLGDG HQ YDFtR�
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7RGRV ORV WUDEDMRV GH UHSDUDFLyQ \ PDQWHQLPLHQWR GH HVWD KHUUDPLHQWD \ VX FDEOH WLHQHQ TXH VHU

HIHFWXDGRV SRU XQ FHQWUR GH VHUYLFLR DXWRUL]DGR� $O ILQDO GH HVWD SXEOLFDFLyQ ILJXUD OD OLVWD GH

FHQWURV GH YHQWD�
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/RV DEDMR ILUPDQWHV

�QRPEUH GHO SURYHHGRU�

�GRPLFLOLR�

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

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

GLUHFWLYDV�

FRQIRUPH D ODV VLJXLHQWHV QRUPDV�

*DPD GH 1R� GH 6HULH�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\
1RPEUH \ ILUPD GH ODV SHUVRQDV DXWRUL]DGDV 1DPH DQG VLJQDWXUH RI DXWKRULVHG SHUVRQV

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

VHSDUDU ODV SLH]DV VHJ~Q HO PDWHULDO GH IDEULFDFLyQ SDUD TXH SXHGDQ VHU UHFLFODGDV�
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+HW W\SH (/ HOHNWULVFKH VFKURHYHGUDDLHU LV EHGRHOG YRRU KHW DDQEUHQJHQ YDQ EHYHVWLJLQJHQ�
YRRU]LHQ YDQ VFKURHIGUDDG� ELM IDEULFDJHWRHSDVVLQJHQ YDQ OLFKW�� LQGXVWULsOH HQ KXLVKRXGHOLMNH
DUWLNHOHQ�
,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�

:$$56&+8:,1*
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1$/$7(1 '( +,(51$92/*(1'( :$$56&+8:,1*(1 23 7( 92/*(1 .$1 /,&+$0(/,-.
/(76(/ 727 *(92/* +(%%(1�
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'( 92/*(1'( )81'$0(17(/( 9(,/,*+(,'60$$75(*(/(1 '( +$1' :25'(1 *(+28'(1 20
+(7 5,6,&2 9$1 %5$1'� (/(.75,6&+( 6&+2. (1 3(56221/,-. /(76(/ 7( 9225.20(1�

+,(5%,- ',(17 22. +(7 92/*(1'( ,1 $&+7 7( :25'(1 *(120(1�
,1*(%58,.1(0,1* 9$1 +(7 *(5(('6&+$3

x 8LWVOXLWHQG ELM GH 7\SHQ (&��(� (&��8 HQ (&��(��1

%HVWXULQJVHHQKHGHQ JHEUXLNHQ�

x 'LW JHUHHGVFKDS WH DOOHQ WLMGH EHGLHQHQ� FRQWUROHUHQ HQ

RQGHUKRXGHQ RYHUHHQNRPVWLJ DOOH YRRUVFKULIWHQ �ORNDDO� VWDDW�

IHGHUDDO RI ODQG� GLH YDQ WRHSDVVLQJ ]RXGHQ NXQQHQ ]LMQ RS

KDQGJHKRXGHQ�KDQGEHGLHQGH HOHNWULVFKH JHUHHGVFKDSSHQ�

x +HW VQRHU YDQ GH JHUHHGVFKDSSHQ PRHW SHULRGLHN ZRUGHQ

JHFRQWUROHHUG HQ ZDQQHHU EHVFKDGLJG JHUHSDUHHUG GRRU HHQ

EHYRHJGH VHUYLFH��LQULFKWLQJ� 2RN GH YHUOHQJVQRHUHQ PRHWHQ

SHULRGLHN ZRUGHQ JHwQVSHFWHHUG HQ� ZDQQHHU EHVFKDGLJG�

YHUYDQJHQ�

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 (OHNWULVFKH JHUHHGVFKDSSHQ NXQQHQ� ZDQQHHU LQ JHEUXLN� 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 %HVFKHUPLQJ WHJHQ HOHNWULVFKH VFKRN� 9RRUNRP OLFKDPHOLMN

FRQWDFW PHW JHDDUGH RSSHUYODNNHQ� %LMYRRUEHHOG� EXL]HQ� UDGLDWRUHQ�

IRUQXL]HQ� NRHONDVWHQ�

x +HW VQRHU QLHW PLVEUXLNHQ� +HW JHUHHGVFKDS QRRLW DDQ KHW VQRHU

GUDJHQ RI DDQ KHW VQRHU WUHNNHQ RP KHW XLW KHW VWRSFRQWDFW WH

YHUZLMGHUHQ� +RXG KHW VQRHU XLW GH EXXUW YDQ KLWWH� ROLH HQ VFKHUSH

UDQGHQ�

x +RXG GH ZHUNUXLPWH VFKRRQ� 5RPPHOLJH UXLPWHQ HQ ZHUNEDQNHQ

YUDJHQ RP RQJHOXNNHQ�

x 1HHP RPJHYLQJ YDQ GH ZHUNUXLPWH LQ DDQPHUNLQJ� /DDW

HOHNWULVFKH JHUHHGVFKDSSHQ HQ ODDGDSSDUDWXXU QLHW PHW ZDWHU LQ

FRQWDFW NRPHQ� +RXG GH ZHUNUXLPWH JRHG YHUOLFKW� +HW JHUHHGVFKDS

PDJ QLHW LQ H[SORVLHYH RI RQWYODPEDUH DWPRVIHUHQ ZRUGHQ JHEUXLNW�

x +RXG RPVWDQGHUV HQ NLQGHUHQ XLW GH EXXUW� 6WD QLHW WRH GDW QLHW

EHYRHJG SHUVRQHHO GLW JHUHHGVFKDS EHGLHQW� RI KHW JHUHHGVFKDS RI

VQRHU DDQUDDNW�

x %HUJ QLHW LQ JHEUXLN ]LMQGH JHUHHGVFKDSSHQ RS� :DQQHHU KHW QLHW

ZRUGW JHEUXLNW PRHW KHW LQ HHQ GURJH� KRJH RI DIJHVORWHQ SODDWV

ZRUGHQ RSJHERUJHQ� EXLWHQ KHW EHUHLN YDQ NLQGHUHQ�

x (HQ JHUHHGVFKDS QLHW IRUFHUHQ� +HW ]DO ]LMQ ZHUN EHWHU HQ YHLOLJHU

GRHQ ELM KHW YHUPRJHQ ZDDUYRRU KHW LV EHGRHOG�

x +HW MXLVWH JHUHHGVFKDS JHEUXLNHQ� (HQ NOHLQ JHUHHGVFKDS RI

KXOSVWXN QLHW IRUFHUHQ KHW ZHUN WH GRHQ YDQ HHQ JHUHHGVFKDS YRRU

]ZDDU JHEUXLN�

x +HW JHUHHGVFKDS QLHW JHEUXLNHQ YRRU HHQ GRHO ZDDUYRRU KHW QLHW

LV EHGRHOG� %LM YRRUEHHOG� 'H VFKURHYHGUDDLHU QLHW DOV HHQ ERRU

JHEUXLNHQ�

x 2S GH MXLVWH ZLM]H JHNOHHG ]LMQ� 'UDDJ JHHQ ORVVH NOHGLQJ RI

VLHUDGHQ� =LM NXQQHQ GRRU EHZHJHQGH GHOHQ ZRUGHQ JHJUHSHQ�

5XEEHU KDQGVFKRHQHQ HQ VOLSYULM VFKRHLVHO ZRUGW DDQJHUDGHQ

ZDQQHHU EXLWHQVKXLV PRHW ZRUGHQ JHZHUNW� 'UDDJ HHQ

KDDUEHVFKHUPLQJ RP ODQJ KDDU RQGHU FRQWUROH WH KRXGHQ�

/(7 :(/

+HW JHEUXLNHQ YDQ DQGHUH GDQ RULJLQHOH ,QJHUVROO��5DQG RQGHUGHOHQ NDQ SHUVRRQOLMN OHWVHO WRW JHYROJ KHEEHQ� KHW SUHVWDWLHYHUPRJHQ YDQ KHW

JHUHHGVFKDS YHUPLQGHUHQ HQ KHW RQGHUKRXG GRHQ WRHQHPHQ� KHW NDQ HHQ YHUYDOOHQ YDQ DOOH JDUDQWLHEHSDOLQJHQ WRW JHYROJ KHEEHQ�
/DDW XZ JHUHHGVFKDS UHSDUHUHQ GRRU HHQ EHYRHJGH SHUVRRQ� 'LW HOHNWULVFK JHUHHGVFKDS YROGRHW DDQ GH HURS EHWUHNNLQJ KHEEHQGH

YHLOLJKHLGVYHUHLVWHQ� 5HSDUDWLHV PRJHQ XLWVOXLWHQG ZRUGHQ XLWJHYRHUG GRRU EHYRHJGH SHUVRQHQ GLH KLHUYRRU RULJLQHOH RQGHUGHOHQ JHEUXLNHQ
RPGDW QDODWHQ GLW WH GRHQ HUQVWLJ JHYDDU YRRU GH JHEUXLNHU PHW ]LFK PHH NDQ EUHQJHQ�

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

1/
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*(%58,. 9$1 +(7 *(5(('6&+$3 �YHUYROJ�
x 0DDN ZHUNVWXN YDVW� *HEUXLN NOHPPHQ RI HHQ

EDQNVFKURHI RP KHW ZHUNVWXN YDVW WH KRXGHQ� *HEUXLNHUV
KHEEHQ YDDN EHLGH KDQGHQ QRGLJ RP HHQ ZHUN XLW WH
YRHUHQ�

x 1LHW WH YHU UHLNHQ� =RUJ WH DOOHQ WLMGH YRRU FRUUHFWH VWHXQ
YRRU GH YRHWHQ� HYHQZLFKW HQ HHQ IHUPH JUHHS RS KHW
JHUHHGVFKDS�

x +HW JHUHHGVFKDS ]RUJYXOGLJ RQGHUKRXGHQ� +RXG
JHUHHGVFKDSSHQ VFKRRQ YRRU HHQ EHWHUH HQ YHLOLJHU
SUHVWDWLH� 'H LQVWUXFWLHV YRRU GH VPHULQJ HQ YHUYDQJLQJ
YDQ KXOSVWXNNHQ PRHWHQ FRUUHFW ZRUGHQ RSJHYROJG� +HW
VQRHU YDQ GH JHUHHGVFKDSSHQ PRHW SHULRGLHN ZRUGHQ
JHFRQWUROHHUG HQ ZDQQHHU EHVFKDGLJG JHUHSDUHHUG GRRU
HHQ EHYRHJGH VHUYLFH��LQULFKWLQJ� 2RN GH YHUOHQJVQRHUHQ
PRHWHQ SHULRGLHN ZRUGHQ JHwQVSHFWHHUG HQ� ZDQQHHU
EHVFKDGLJG� YHUYDQJHQ� +RXG GH KHQGHO GURRJ� VFKRRQ�
HQ YULM YDQ ROLH HQ YHW�

x 9HUZLMGHUHQ YDQ VOHXWHOV HQ EHGLHQLQJVVOHXWHOV�0DDN
HU HHQ JHZRRQWH YDQ RP WH FRQWUROHUHQ RI VOHXWHOV HQ
LQVWHOVOHXWHOV YDQ KHW JHUHHGVFKDS ]LMQ YHUZLMGHUG YRRUGDW
GLW ZRUGW DDQJHVFKDNHOG�

x 9RRUNRP SHU RQJHOXN VWDUWHQ� +HW JHUHHGVFKDS QRRLW
PHW GH YLQJHU RS GH WUHNNHU GUDJHQ�

x +HW JHUHHGVFKDS QLHW ODWHQ YDOOHQ RI PLVEUXLNHQ�
x :DQQHHU HHQ JHUHHGVFKDS QLHW ZRUGW JHEUXLNW GH

VFKDNHODDU YRRU GH VWURRPWRHYRHU LQ GH ´2))�XLWµ
VWDQG SODDWVHQ HQ GH YRHGLQJVNDEHO RQWNRSSHOHQ�

x %OLMI RSPHUN]DDP� /HW RS ZDW X GRHW� *HEUXLN XZ
JH]RQG YHUVWDQG� +HW JHUHHGVFKDS QLHW JHEUXLNHQ
ZDQQHHU X YHUPRHLG EHQW�

x &RQWUROHUHQ RS EHVFKDGLJGH GHOHQ� 9RRUGDW HHQ
JHUHHGVFKDS YHUGHU PDJ ZRUGHQ JHEUXLNW PRHW HHQ
EHVFKHUPLQJ RI HQLJ DQGHU EHVFKDGLJG GHHO ]RUJYXOGLJ
ZRUGHQ JHFRQWUROHHUG RP YDVW WH VWHOOHQ RI KHW RS GH
MXLVWH ZLM]H ]DO ZHUNHQ HQ GH EHGRHOGH IXQFWLHV FRUUHFW
]DO XLWYRHUHQ� &RQWUROHHU GH XLWOLMQLQJ YDQ GH EHZHJHQGH

GHOHQ� HHQ YDVWORSHQ YDQ EHZHJHQGH GHOHQ� EUHXN YDQ
RQGHUGHOHQ� EHYHVWLJLQJ HQ DQGHUH FRQGLWLHV GLH GH
EHGLHQLQJ YDQ KHW JHUHHGVFKDS NXQQHQ EHwQYORHGHQ� (HQ
EHVFKHUPLQJ RI DQGHU GHHO GDW LV EHVFKDGLJG PRHW RS
FRUUHFWH ZLM]H ZRUGHQ JHUHSDUHHUG GDQZHO YHUYDQJHQ
GRRU HHQ EHYRHJG VHUYLFHQWHU� WHQ]LM LQ GLW
EHGLHQLQJVKDQGERHN DQGHUV LV DDQJHJHYHQ�

x 'HIHFWH VFKDNHODDUV PRHWHQ GRRU HHQ EHYRHJG
VHUYLFHQWHU ZRUGHQ YHUYDQJHQ�

x +HW JHUHHGVFKDS QLHW JHEUXLNHQ ZDQQHHU GH
VFKDNHODDU QLHW NDQ ZRUGHQ DDQ RI XLW JHVFKDNHOG�

x 'H VFKURHYHGUDDLHU QLHW ODWHQ YDOOHQ RI PLVEUXLNHQ�
x 6WHHGV ZDQQHHU HHQ ELW PRHW ZRUGHQ YHUYDQJHQ HU

JRHG RS OHWWHQ RI GH 2PNHHUVFKDNHODDU LQ GH
´2))�XLWµ VWDQG VWDDW HQ KHW JHUHHGVFKDS RQWNRSSHOG
LV�

x /DDW JHHQ FKHPLFDOLsQ� ]RDOV DFHWRQ� EHQ]HHQ�
YHUGXQQHU� NHWRQ� WULFKORRUHWK\OHHQ RI VRRUWJHOLMNH
FKHPLFDOLsQ LQ DDQUDNLQJ NRPHQ PHW KHW KXLV YDQ GH
VFKURHYHGUDDLHU RPGDW GLW EHVFKDGLJLQJ HUYDQ ]DO
YHURRU]DNHQ�

x 'H NRSSHOLQVWHOOLQJ QLHW KRJHU LQVWHOOHQ GDQ � RS GH
NRSSHOVFKDDO�

:HUNF\FOXV�
0$;� ��� VHF ´21�DDQµ�
0,1� ��� VHF ´2))�XLWµ

x 1LHW PHHU GDQ ��� WDSVFKURHYHQ �GLDPHWHU � PP�
OHQJWH � PP� SHU XXU DDQGUDDLHQ�

x 'H 2PNHHUVFKDNHODDU QLHW EHGLHQHQ ZDQQHHU GH
PRWRU ORRSW�

x 6WHHGV ZDQQHHU KHW JHUHHGVFKDS QLHW ZRUGW JHEUXLNW
GH 2PNHHUVFKDNHODDU LQ GH ´2))�XLWµ VWDQG ]HWWHQ HQ
KHW JHUHHGVFKDS RQWNRSSHOHQ�

x +HW JHEUXLNHQ YDQ HQLJ DFFHVVRLUH RI KXOSVWXN DQGHUV
GDQ GLH LQ GLW KDQGERHN ZRUGHQ DDQEHYROHQ NDQ HHQ
ULVLFR WRW SHUVRRQOLMN OHWVHO EHWHNHQHQ�

/$%(/6 0(7 :$$56&+8:,1*6,16758&7,(6

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�

$OWLMG GH VWURRPYRHGLQJ
XLWVFKDNHOHQ HQ KHW VQRHU
RQWNRSSHOHQ YRRUGDW HQLJ
DFFHVVRLUH RS GLW JHUHHGVFKDS
ZRUGW DDQJHEUDFKW� YHUZLMGHUG
RI DIJHVWHOG� RI YRRUGDW HQLJ
RQGHUKRXGVZHUN DDQ GLW
JHUHHGVFKDS ZRUG XLWJHYRHUG�

(OHNWULVFKH JHUHHGVFKDSSHQ 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
KHW VQRHU GUDJHQ�

*HHQ EHVFKDGLJGH� UDIHOLJH RI
YHUVOHWHQ VQRHUHQ JHEUXLNHQ�

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

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

:$$56&+8:,1*

:$$56&+8:,1*

:$$56&+8:,1*

:$$56&+8:,1*

:$$56&+8:,1*
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+HW DIVWHOOHQ YDQ KHW NRSSHO RS GH]H VFKURHYHGUDDLHUV JHEHXUW

DOV YROJW�

�� %HSDDO KHW NRSSHOYHUPRJHQ YDQ KHW JHUHHGVFKDS YLD HHQ
PHW HHQ PRPHQWVOHXWHO FRQWUROHUHQ YDQ HHQ DDQJHGUDDLGH
EHYHVWLJLQJ�

�� 0HQ NDQ KHW NRSSHOYHUPRJHQ GRHQ WRHQHPHQ RI DIQHPHQ
YLD HHQ URQGGUDDLHQ YDQ GH 6WHOULQJ YRRU GH 9HHU ���� +HW
PHW GH NORN PHH GUDDLHQ YDQ GH ULQJ QDDU HHQ KRJHU JHWDO
RS GH NRSSHOVFKDDO ]DO KHW NRSSHOYHUPRJHQ GRHQ
WRHQHPHQ WHUZLMO HHQ WHJHQ GH NORN LQ GUDDLHQ KHW
NRSSHOYHUPRJHQ ODDW DIQHPHQ�

/(7 :(/

'H FLMIHUV HHQ WRW HQ PHW ]HYHQ RS GH .RSSHOVFKDDO

]LMQ XLWVOXLWHQG YHUZLMVFLMIHUV HQ JHHQ DDQGXLGLQJ YDQ

KHW IHLWHOLMNH NRSSHOYHUPRJHQ�

�� &RQWUROHHU GH DIVWHOOLQJ PHW HHQ PRPHQWVOHXWHO� (HQ
DDQWDO IDFWRUHQ ]DO YDQ ZHUN WRW ZHUN YDQ LQYORHG ]LMQ RS
KHW NRSSHOYHUPRJHQ� 'H ODDWVWH NRSSHODIVWHOOLQJ PRHW
WLMGHQV KHW ZHUN ZRUGHQ JHPDDNW GRRU PLGGHO YDQ HHQ
DDQWDO JUDGXHOH WRHQDPHQ� 0HQ PRHW DOWLMG RQGHU KHW
YHUODQJGH NRSSHO EHJLQQHQ HQ JHOHLGHOLMN QDDU ERYHQ
ZHUNHQ�

( 7<3( ��9

7\SH

9ROW
�*HOLMN�
VWURRP�

2PZHQWHOLQJHQ
SHU PLQXXW

.RSSHO�
EHUHLN
1P

*HZLFKW
NJ

/HQJWH
PP

$IPHWLQJ
DDQGULMYLQJ

,QFK

1*HOXLGV�

GUXNQLYHDX
G% �$�

i7ULOOLQJV

QLYHDX
P�V�

(/����( �� 9'& ��� �� ��� PLQ��� ���������� ���� ����� ����µ 521' ���� ���

(/����( �� 9'& ��� �� ���� PLQ��� ���������� ���� ����� ���µ =(6. ���� ���

(/����(& �� 9'& ��� �� ���� PLQ��� ���������� ���� ����� ���µ =(6. ���� ���

(/����( �� 9'& ��� �� ��� PLQ��� ���������� ���� ����� ���µ =(6. ���� ���

(/����(& �� 9'& ��� �� ��� PLQ��� ���������� ���� ����� ���µ =(6. ���� ���

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

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

1,(7 352%(5(1 =(/) ',7 *(5(('6&+$3 7( 5(3$5(5(1

$OOH UHSDUDWLHV HQ RQGHUKRXGVZHUN]DDPKHGHQ DDQ GLW JHUHHGVFKDS HQ KHW VQRHU PRHWHQ GRRU HHQ

EHYRHJG VHUYLFHFHQWHU ZRUGHQ XLWJHYRHUG� :LM YHU]RHNHQ X KLHUYRRU FRQWDFW RS WH QHPHQ PHW KHW

YHUNRRSNDQWRRU YHUPHOG RS GH ODDWVWH EODG]LMGH YDQ GLW IRUPXOLHU�
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:LM

�QDDP OHYHUDQFLHU�

�DGUHV�
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¤ ,QJHUVROO��5DQG &RPSDQ\ ����
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%(7-(1,1*6�� 2* 9('/,*(+2/'(/6(69(-/('1,1* 7,/

(/(.75,6.( 6.58(75�..(5( $) 6(5,( (/ ��9

%(0�5.

(OHNWULVNH VNUXHWU NNHUH DI VHULH (/ HU GHVLJQHW WLO IDVWVS QGLQJ DI VPn JHYLQGEROWH
L IRUELQGHOVH PHG OHWWH LQGXVWULHOOH RSJDYHU RJ YHG IUHPVWLOOLQJ DI KnUGH KYLGHYDUHU�
,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�/�6 $19,61,1*(51( , '(11(
9(-/('1,1* )�5 ,%58*7$*1,1* 2* %(7-(1,1* $) 352'8.7(7� 2* *(0

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

9(' %58* $) (/9�5.7�- 6.$/ 0$1 $/7,' 29(5+2/'( *581'/�**(1'(
6,..(5+('65(*/(5 )25 $7 5('8&(5( 5,6,.2(1 )25 %5$1'� 67�' 2* 3(56216.$'(�

+9,/.(7 20)$77(5 )�/*(1'( 6,..(5+('6)25$167$/71,1*(5�
,%58*7$*1,1* $) 9�5.7�-(7
x .XQ WLO EUXJ PHG UHJXODWRUHU DI W\SH (&��(�

(&��8 HOOHU (&��(��1�
x 'HWWH Y UNW¡M VNDO DOWLG EHWMHQHV� NRQWUROOHUHV RJ

YHGOLJHKROGHV L RYHUHQVVWHPPHOVH PHG GH J OGHQGH
ORNDOH RJ QDWLRQDOH UHJOHU IRU PDQXHOOH HOY UNW¡MHU�

x (IWHUVH Y UNW¡MVOHGQLQJHU PHG M YQH PHOOHPUXP�
+YLV GLVVH HU EHVNDGLJHW� VNDO Y UNW¡MHW LQGOHYHUHV
WLO UHSDUDWLRQ Sn HW DXWRULVHUHW VHUYLFHY UNVWHG�
(IWHUVH IRUO QJHUOHGQLQJHU UHJHOP VVLJW RJ XGVNLIW
GHP L WLOI OGH DI EHVNDGLJHOVH�

x 0 UNDWHU Pn LNNH IMHUQHV IUD Y UNW¡MHW� (YHQWXHOW
EHVNDGLJHGH P UNDWHU VNDO XGVNLIWHV�

$19(1'(/6( $) 9�5.7�-(7
x 'HU VNDO DOWLG EUXJHV EHVN\WWHOVHVEULOOHU XQGHU

EHWMHQLQJ HOOHU YHGOLJHKROGHOVH DI GHWWH Y UNW¡M�
x (OY 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 (WDEOHU EHVN\WWHOVH PRG HOHNWULVN VW¡G� 6¡UJ IRU� DW
LQJHQ NDQ NRPPH WLO DW EHU¡UH MRUGHGH RYHUIODGHU Vn
VRP U¡U� UDGLDWRUHU RJ N¡OHVNDEH�

x 0LVEUXJ LNNH OHGQLQJHQ� 9 UNW¡MHW Pn DOGULJ E UHV L
OHGQLQJHQ� RJ OHGQLQJVVWLNNHW Pn LNNH U\NNHV XG DI
VWLNGnVHQ� +ROG OHGQLQJHQ Y N IUD YDUPHNLOGHU� ROLH RJ
VNDUSH NDQWHU�

x +ROG DUEHMGVRPUnGHW UHQW� 5RG Sn DUEHMGVVWHGHW RJ
DUEHMGVE QNH PHGI¡UHU ULVLNR IRU SHUVRQVNDGH�

x 7DJ DUEHMGVPLOM¡HW L EHWUDJWQLQJ� 6¡UJ IRU� DW
HOY UNW¡MHU RJ RSODGHUH LNNH NRPPHU L NRQWDNW PHG
YDQG� +ROG DUEHMGVRPUnGHW JRGW RSO\VW� %UXJ LNNH
Y UNW¡MHW L HNVSORVLYH HOOHU EU QGEDUH DUEHMGVPLOM¡HU�

x +ROG XYHGNRPPHQGH RJ E¡UQ Sn DIVWDQG�
8DXWRULVHUHGH SHUVRQHU Pn LNNH KDYH ORY WLO DW EHWMHQH
GHWWH Y UNW¡M HOOHU EHU¡UH VHOYH Y UNW¡MHW HOOHU
OHGQLQJHQ�

x 2SEHYDU Y UNW¡MHW VLNNHUW� QnU GHW LNNH HU L EUXJ�
9 UNW¡MHW VNDO RSEHYDUHV Sn HW W¡UW VWHG� VRP HU
K¡MWEHOLJJHQGH HOOHU DIOnVW� Vn GHW HU XWLOJ QJHOLJW IRU
E¡UQ�

x %UXJ LNNH PDJW XQGHU EHWMHQLQJ DI Y UNW¡MHW�
9 UNW¡MHW J¡U HW EHGUH VW\NNH DUEHMGH� KYLV GHU InU ORY
DW DUEHMGH YHG VLQ NRQVWUXNWLRQVKDVWLJKHG�

x %UXJ GHW UHWWH Y UNW¡M� %UXJ LNNH VPnW Y UNW¡M�
WLOEHK¡U HOOHU LQGVDWVHU WLO DW XGI¡UH RSJDYHU� VRP
NU YHU HW VY UW Y UNW¡M�

x %UXJ LNNH HW Y UNW¡M WLO HW IRUPnO� VRP GHW LNNH HU
EHUHJQHW WLO� (NVHPSHO� %UXJ LNNH HQ VNUXHWU NNHU
VRP HQ ERUHPDVNLQH�

x % U SDVVHQGH EHNO GQLQJ� % U LNNH O¡VWVLGGHQGH W¡M
HOOHU VP\NNHU� VRP NDQ NRPPH WLO DW VLGGH IDVW L
EHY JHOLJH GHOH� *XPPLKDQGVNHU RJ VNULGVLNNHUW
IRGW¡M DQEHIDOHV YHG DUEHMGH XGHQG¡UV� % U SDVVHQGH
KRYHGEHNO GQLQJ WLO DW KROGH ODQJW KnU XQGHU NRQWURO�

%(0�5.

%UXJ DI UHVHUYHGHOH� VRP LNNH HU RULJLQDOH ,QJHUVROO��5DQG SURGXNWHU� NDQ UHVXOWHUH L SHUVRQVNDGH� IRUULQJHW
Y UNW¡MV\GHOVH VDPW HNVWUD YHGOLJHKROGHOVH� RJ NDQ J¡UH DOOH JDUDQWLHU XJ\OGLJH�
6¡UJ IRU� DW Y UNW¡MHW UHSDUHUHV DI HQ NYDOLILFHUHW SHUVRQ� 'HWWH HOY UNW¡M RYHUKROGHU GH UHOHYDQWH VLNNHUKHGVNUDY�
5HSDUDWLRQVDUEHMGH Pn NXQ XGI¡UHV DI NYDOLILFHUHW SHUVRQDOH RJ PHG RULJLQDOH UHVHUYHGHOH� GD GHU HOOHUV NDQ RSVWn VWRU
ULVLNR IRU SHUVRQVNDGH�
5HSDUDWLRQVDUEHMGH Pn NXQ XGI¡UHV DI DXWRULVHUHW RJ NRUUHNW XGGDQQHW SHUVRQDOH� .RQWDNW YHQOLJVW GHW Q UPHVWH
DXWRULVHUHGH ,QJHUVROO��5DQG VHUYLFHFHQWHU�

'.
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$19(1'(/6( $) 9�5.7�-(7 �IRUWVDW�

x )DVWJ¡U HPQHW� %UXJ VNUXHWYLQJH HO� OLJQ� WLO DW KROGH

HPQHW IDVW� %UXJHUHQ DI Y UNW¡MHW HU RIWH Q¡GW WLO DW

EUXJH EHJJH K QGHU WLO DUEHMGHW�

x 8QGJn DW VWU NNH IRU ODQJW� 6¡UJ IRU KHOH WLGHQ DW

KROGH HQ NURSVVWLOOLQJ PHG JRG EDODQFH RJ JRGW

IRGJUHE� VDPW HW JRGW JUHE RP Y UNW¡MHW�

x 9HGOLJHKROG Y UNW¡MHW RPK\JJHOLJW� 6¡UJ IRU DW

KROGH Y UNW¡MHW UHQW IRU DW VLNUH GHQ EHGVW PXOLJH RJ

VLNUHVWH \GHOVH� )¡OJ DQYLVQLQJHUQH IRU VP¡ULQJ RJ

XGVNLIWQLQJ DI WLOEHK¡U RJ LQGVDWVHU� (IWHUVH

Y UNW¡MVOHGQLQJHU PHG M YQH PHOOHPUXP� +YLV GLVVH

HU EHVNDGLJHW� VNDO Y UNW¡MHW LQGOHYHUHV WLO UHSDUDWLRQ

Sn HW DXWRULVHUHW VHUYLFHY UNVWHG� (IWHUVH

IRUO QJHUOHGQLQJHU UHJHOP VVLJW RJ XGVNLIW GHP L

WLOI OGH DI EHVNDGLJHOVH� +ROG KnQGWDJHQH W¡UUH� UHQH

RJ IUL IRU ROLH RJ IHGW�

x )MHUQ MXVWHULQJVQ¡JOHU RJ VNUXHQ¡JOHU� (WDEOHU HQ

UXWLQH� KYRU GHW VLNUHV� DW MXVWHULQJVQ¡JOHU RJ

VNUXHQ¡JOHU HU IMHUQHW IUD Y UNW¡MHW� I¡U GHW VWDUWHV�

x 8QGJn XWLOVLJWHW VWDUW� % U LNNH Y UNW¡MHW PHG

ILQJHUHQ Sn VWDUWNQDSSHQ�

x 6¡UJ IRU LNNH DW WDEH HOOHU PLVKDQGOH Y UNW¡MHW�

x ,QGVWLO DIEU\GHUHQ WLO ´2))µ� QnU Y UNW¡MHW LNNH HU

L EUXJ� RJ WDJ OHGQLQJVVWLNNHW XG DI VWLNGnVHQ�

x 6¡UJ IRU KHOH WLGHQ DW Y UH DJWSnJLYHQGH� 9 U

EHYLGVW RP� KYDG GX ODYHU� %UXJ GLQ VXQGH IRUQXIW�

$QYHQG LNNH Y UNW¡MHW� KYLV GX HU WU W�

x (IWHUVH EHVNDGLJHGH GHOH� )¡U \GHUOLJHUH EUXJ DI

Y UNW¡MHW VNDO HW HYHQWXHOW EHVNDGLJHW Y UQ HOOHU DQGUH

EHVNDGLJHGH GHOH NRQWUROOHUHV RPK\JJHOLJW IRU DW VLNUH�

DW GHQ�GH IXQJHUHU RUGHQWOLJW RJ XGI¡UHU GHQ WLOW QNWH

IXQNWLRQ� .RQWUROOpU MXVWHULQJHQ DI EHY JHOLJH GHOH�

RP EHY JHOLJH GHOH ELQGHU� HYHQWXHO EHVNDGLJHOVH DI

GHOH� PRQWHULQJ RJ HYHQWXHOOH DQGUH IRUKROG� GHU NDQ

SnYLUNH Y UNW¡MHWV IXQNWLRQ� (W HYHQWXHOW EHVNDGLJHW

Y UQ HOOHU DQGUH EHVNDGLJHGH GHOH VNDO UHSDUHUHV HOOHU

XGVNLIWHV DI HW DXWRULVHUHW VHUYLFHFHQWHU� PHGPLQGUH

DQGHW IUHPJnU DQGHWVWHGV L GHQQH YHMOHGQLQJ�

x 6¡UJ IRU� DW GHIHNWH DIEU\GHUH�RPVNLIWHUH XGVNLIWHV

DI HW DXWRULVHUHW VHUYLFHFHQWHU�

x %UXJ LNNH Y UNW¡MHW� KYLV DIEU\GHUHQ LNNH VWDUWHU

RJ VOXNNHU Y UNW¡MHW�

x 6¡UJ IRU LNNH DW WDEH HOOHU PLVKDQGOH

VNUXHWU NNHUHQ�

x 9HG XGVNLIWQLQJ DI HQ LQGVDWV VNDO GHW DOWLG VLNUHV� DW

IUHP�EDN��RPVNLIWHUHQ HU LQGVWLOOHW WLO ´2))µ� RJ DW

OHGQLQJVVWLNNHW HU WUXNNHW XG DI VWLNGnVHQ�

x 6¡UJ IRU� DW NHPLNDOLHU Vn VRP DFHWRQH� EHQ]HQ�

IRUW\QGHU� NHWRQ� WULFKORUHW\OHQ HOOHU DQGUH OLJQHQGH

NHPLNDOLHU LNNH NRPPHU L NRQWDNW

PHGVNUXHWU NNHUKXVHW� GD GHWWH YLO EHVNDGLJH

Y UNW¡MHW�

x -XVWHU LNNH PRPHQWLQGVWLOOLQJHQ WLO K¡MHUH HQG � Sn

PRPHQWVNDODHQ�

'ULIWVSHULRGH�

0$.6 ��� VHN� ´21µ

0,1 ��� VHN� ´2))µ

x 6S QG LNNH PHUH HQG ��� VHOYVN UHQGH VNUXHU

�VW¡UUHOVH� � PP� O QJGH� � PP� L WLPHQ�

x %UXJ LNNH IUHP�EDN�RPVNLIWHUHQ� PHQV PRWRUHQ

N¡UHU�

x ,QGVWLO IUHP�EDN�RPVNLIWHUHQ WLO ´2))µ� QnU

Y UNW¡MHW LNNH HU L EUXJ� RJ WU N OHGQLQJVVWLNNHW XG

DI VWLNGnVHQ�

x 'HU Pn NXQ EUXJHV DQEHIDOHW WLOEHK¡U RJ DQEHIDOHGH

LQGVDWVHU VRP DQJLYHW L GHQQH YHMOHGQLQJ� GD GHU

HOOHUV NDQ RSVWn ULVLNR IRU SHUVRQVNDGH�

$'9$56(/60�5.$7(5

'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�

6WU¡PIRUV\QLQJHQ VNDO DOWLG
DIEU\GHV RJ OHGQLQJVVWLNNHW
WDJHV XG DI VWLNGnVHQ I¡U
LQVWDOODWLRQ� DIPRQWHULQJ HOOHU
MXVWHULQJ DI WLOEHK¡U HOOHU
LQGVDWVHU WLO GHWWH Y UNW¡M�
HOOHU I¡U GHU XGI¡UHV
YHGOLJHKROGHOVHVDUEHMGH Sn
Y UNW¡MHW�

(OY 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
OHGQLQJHQ�

'HU Pn LNNH EUXJHV
EHVNDGLJHGH� IORVVHGH HOOHU
QHGVOLGWH OHGQLQJHU�'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�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�

$'9$56(/�
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0RPHQWMXVWHULQJ Sn GLVVH VNUXHWU NNHUH IRUHWDJHV VRP

I¡OJHU�

�� )DVWO J Y UNW¡MHWV IDVWVS QGLQJVPRPHQW YHG DW

NRQWUROOHUH HQ IDVWVS QGW VNUXH�EROW PHG HQ

PRPHQWQ¡JOH�

�� )RU¡J HOOHU UHGXFHU IDVWVS QGLQJVPRPHQWHW YHG DW

GUHMH IMHGHUMXVWHULQJVULQJHQ ����

)DVWVS QGLQJVPRPHQWHW IRU¡JHV YHG DW GUHMH ULQJHQ

PHG XUHW WLO HW K¡MHUH WDO Sn PRPHQWVNDODHQ� RJ

UHGXFHUHV YHG DW GUHMH ULQJHQPRG XUHW WLO DW ODYHUH WDO�

%(0�5.

7DOOHQH IUD � WLO � Sn PRPHQWVNDODHQ HU

XGHOXNNHQGH YHMOHGHQGH RJ DQJLYHU LNNH HW EHVWHPW

IDVWVS QGLQJVPRPHQW�

�� .RQWUROOpU MXVWHULQJHQ PHG HQ PRPHQWQ¡JOH�

)DVWVS QGLQJVPRPHQWHW SnYLUNHV DI IRUVNHOOLJH

IDNWRUHU IUD pQ IDVWVS QGLQJVRSJDYH WLO HQ DQGHQ� 'HQ

HQGHOLJH PRPHQWMXVWHULQJ E¡U IRUHWDJHV Sn VWHGHW L

IRUELQGHOVH PHG GHQ DNWXHOOH RSJDYH RJ L IRUP DI HQ

U NNH JUDGYLVH IRU¡JHOVHU� 6WDUW DOWLG XQGHU GHW

¡QVNHGH PRPHQW RJ MXVWHU RSDG�

6(5,( ( ��9

0RGHOQU� 9ROW
�- YQVWU¡P�

2PGUHMQLQJHU
L PLQXWWHW

0RPHQW�
RPUnGH
1P

9 JW

NJ

/ QJGH

PP

)LUNDQWVWU��

WRPPHU

0/\G�
WU\N
G% �$�

i9LEUDWLRQV�

QLYHDX

P�V�

(/����( �� YROW ��� �� ��� PLQ��� ���������� ���� ����� ���� 581' ���� ���

(/����( �� YROW ��� �� ���� PLQ��� ���������� ���� ����� ���� 6(.6.� ���� ���

(/����(& �� YROW ��� �� ���� PLQ��� ���������� ���� ����� ���� 6(.6.� ���� ���

(/����( �� YROW ��� �� ��� PLQ��� ���������� ���� ����� ���� 6(.6.� ���� ���

(/����(& �� YROW ��� �� ��� PLQ��� ���������� ���� ����� ���� 6(.6.� ���� ���

1 $ISU¡YHW L RYHUHQVVWHPPHOVH PHG $16, 6��� YHG IUL KDVWLJKHG

i $ISU¡YHW L RYHUHQVVWHPPHOVH PHG ,62������� YHG IUL KDVWLJKHG

)256�* ,..( $7 5(3$5(5( '(77( 9�5.7�-�

$O UHSDUDWLRQ RJ YHGOLJHKROGHOVH DI GHWWH Y UNW¡M RJ OHGQLQJHQ GHUWLO VNDO XGI¡UHV DI HW DXWRULVHUHW

VHUYLFHFHQWHU� .RQWDNW VDOJVNRQWRUHW� VRP HU DQJLYHW Sn GHQ VLGVWH VLGH DI GHQQH IRUPXODU�
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)HEUXDU� ����

�

)$%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�
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$19b1'$5�� 2&+ 81'(5+c//60$18$/ )g5
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2%6�

(OHNWULVND VNUXYGUDJDUH DY PRGHOO (/ lU NRQVWUXHUDGH I|U nWGUDJQLQJ DY VNUXYDU
LQRP OlWW LQGXVWUL RFK YLWYDUXWLOOYHUNQLQJ�
,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� 63$5$ ,16758.7,21(1�
'(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$*$ )g/-$1'( 9$51,1*$5 .$1 0(')g5$ 3(56216.$'$�

9,' $19b1'1,1* $9 (/(.75,6.$ 9(5.7<* 6.$ $//7,' *581'/b**$1'(
)g56,.7,*+(76c7*b5'(5 )g/-$6 )g5 $77 0,16.$ 5,6.(1 )g5 (/'69c'$� (/(.75,6.

&+2&. (//(5 3(56216.$'$� ,1./86,9( )g/-$1'( ,16758.7,21(5�
,11$1 9(5.7<*(7 $19b1'6
x $QYlQG HQGDVW YHUNW\JHW PHG VW\UHQKHW (&��(�

(&��8 HOOHU (&��(��1�
x $QYlQGQLQJ� LQVSHNWLRQ RFK XQGHUKnOO DY YHUNW\JHW

VNDOO DOOWLG VNH L HQOLJKHW PHG Sn SODWVHQ UnGDQGH
P\QGLJKHWHUV UHJOHU I|U KDQGKnOOQD HOHNWULVND
YHUNW\J�

x ,QVSHNWHUD YHUNW\JHWV NDEHO PHG MlPQD PHOODQUXP
RFK OlPQD LQ YHUNW\JHW I|U UHSDUDWLRQ RP GHQ lU
VNDGDG� ,QVSHNWHUD I|UOlQJQLQJVNDEODUQD PHG
MlPQD PHOODQUXP RFK HUVlWW GHP RP GH KDU
VNDGDWV�

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 0RPHQWYHUNW\J NDQ YLEUHUD YLG DQYlQGQLQJ�

9LEUDWLRQHU� PRQRWRQD U|UHOVHU HOOHU REHNYlP
VWlOOQLQJ NDQ YDUD VNDGOLJD 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 DQYlQGHU YHUNW\JHW LJHQ�

x 6N\GGD PRW HOHNWULVN FKRFN� 6H WLOO DWW K|OMHW LQWH
NRPPHU L NRQWDNW PHG MRUGDGH \WRU VRP U|U� UDGLDWRUHU�
UlFNHQ� N\OVNnSVK|OMHQ�

x 0LVVKDQGOD LQWH NDEHOQ� %lU DOGULJ YHUNW\JHW L NDEHOQ
RFK GUD LQWH L GHQ I|U DWW ORVVD HQKHWHQ IUnQ HWW XWWDJ�

$NWD NDEHOQ I|U YlUPH� ROMD� O|VQLQJVPHGHO RFK VNDUSD
NDQWHU�

x +nOO DUEHWV\WDQ UHQ� %HODPUDGH DUEHWV\WRU RFK
ElQNDU NDQ OHGD WLOO RO\FNRU�

x 7lQN Sn RPJLYQLQJVPLOM|Q� 8WVlWW LQWH YHUNW\J RFK
ODGGDUH I|U YlWD� 6H WLOO DWW KD EUD EHO\VQLQJ Sn
DUEHWVSODWVHQ� $QYlQG LQWH YHUNW\JHW L H[SORVLY HOOHU
EUDQGIDUOLJ RPJLYQLQJ�

x +nOO nVNnGDUH RFK EDUQ Sn DYVWnQG� )|UKLQGUD DWW
REHK|ULJ SHUVRQDO DQYlQGHU YHUNW\JHW HOOHU WDU L GHW
HOOHU NDEHOQ�

x 6WlOO XQGDQ YHUNW\J VRP LQWH DQYlQGV� 1lU
YHUNW\JHW LQWH DQYlQGV VND GHW I|UYDUDV L HWW WRUUW� K|JW
EHOlJHW HOOHU OnVW XWU\PPH XWRP UlFNKnOO I|U EDUQ�

x gYHUEHODVWD LQWH YHUNW\JHW� 9HUNW\JHW JHU GHW ElVWD
RFK VlNUDVWH UHVXOWDWHW QlU GHW DUEHWDU YLG DYVHGG
EHODVWQLQJ�

x $QYlQG UlWW YHUNW\J� $QYlQG LQWH HWW YHUNW\J VRP lU
DYVHWW I|U OlWWD DUEHWHQ QlU GHW EHK|YV HWW NUDIWLJDUH
YHUNW\J�

x $QYlQG LQWH HWW YHUNW\J I|U QnJRW DQQDW lQGDPnO
lQ GHW lU DYVHWW I|U� H[HPSHOYLV HQ VNUXYGUDJDUH VRP
ERUU�

x 9DU UlWW NOlGG� %lU LQWH O|VW VLWWDQGH SODJJ HOOHU
VP\FNHQ VRP NDQ IDVWQD L U|UOLJD GHODU�
*XPPLKDQGVNDU RFK VW|YODU UHNRPPHQGHUDV YLG DUEHWH
XWRPKXV� $QYlQG KnUVN\GG RP GX KDU OnQJW KnU�

2%6�

2P DQGUD UHVHUYGHODU lQ GH IUnQ ,QJHUVROO��5DQG DQYlQGV� NDQ GHW PHGI|UD SHUVRQVNDGD� PLQVNDGH YHUNW\JVSUHVWDQGD
RFK |NDW VHUYLFHEHKRY� 'HW NDQ In WLOO I|OMG DWW DOOD JDUDQWLHU XSSK|U DWW JlOOD�
6H WLOO DWW YHUNW\JHW UHSDUHUDV DY NXQQLJ SHUVRQDO� 'HW KlU HOHNWULVND YHUNW\JHW lU NRQVWUXHUDW L HQOLJKHW PHG UHOHYDQWD
HOHNWULVND VlNHUKHWVEHVWlPPHOVHU� 5HSDUDWLRQHU InU HQGDVW XWI|UDV DY NYDOLILFHUDG SHUVRQDO RFK PHG RULJLQDOGHODU�
DQQDUV NDQ GH OHGD WLOO DWW DQYlQGDUHQ XWVlWWV I|U VNDGRU�
5HSDUDWLRQHU InU HQGDVW XWI|UDV DY OHJLWLPHUDG� XWELOGDG SHUVRQDO� 5nGIUnJD QlUPDVWH OHJLWLPHUDGH ,QJHUVROO��5DQG
VHUYLFHFHQWHU�

6
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9$51,1*

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

9(5.7<*(76 $19b1'1,1* �IRUWVlWWQLQJ�

x )lVW DUEHWVVW\FNHW� $QYlQGV NQHNW HOOHU VNUXYVWlG WLOO
DWW IlVWD DUEHWVVW\FNHW� 2SHUDW|UHQ EHK|YHU RIWDVW EnGD
KlQGHUQD WLOO DWW XWI|UD VLWW DUEHWH�

x 6Wn VWDGLJW PHG JRG EDODQV� 6Wn DOOWLG VWDGLJW RFK
PHG HWW EUD JUHSS RP YHUNW\JHW�

x 8QGHUKnOO YHUNW\JHW QRJD� +nOO YHUNW\JHW UHQW I|U
ElWWUH RFK VlNUDUH GULIW� )|OM LQVWUXNWLRQHUQD I|U
VP|UMQLQJ RFK E\WH DY WLOOEHK|U� ,QVSHNWHUD YHUNW\JHWV
NDEHO PHG MlPQD PHOODQUXP RFK OlPQD LQ YHUNW\JHW
I|U UHSDUDWLRQ RP GHQ lU VNDGDG� ,QVSHNWHUD
I|UOlQJQLQJVNDEODUQD PHG MlPQD PHOODQUXP RFK HUVlWW
GHP RP GH KDU VNDGDWV� +nOO KDQGWDJHQ WRUUD� UHQD RFK
IULD IUnQ ROMD RFK IHWW�

x 7D ERUW MXVWHULQJVQ\FNODU RFK DQGUD Q\FNODU� 7D I|U
YDQD DWW NRQWUROOHUD DWW GH lU ERUWPRQWHUDGH LQQDQ GX
VWDUWDU YHUNW\JHW�

x 8QGYLN DWW VWDUWD YHUNW\J RDYVLNWOLJW� %lU LQWH
YHUNW\JHW PHG ILQJUHW Sn VWDUWNQDSSHQ�

x 7DSSD LQWH HOOHU PLVVKDQGOD YHUNW\JHW�
x 1lU YHUNW\JHW LQWH DQYlQGV VND GHW YDUD DYVWlQJW

PHG NQDSSHQ L 2))��OlJH RFK VWLFNNRQWDNWHQ YDUD
XUGUDJHQ�

x 9DU DOHUW� 7LWWD Sn YDG GX J|U� $QYlQG VXQW I|UQXIW�
$QYlQG LQWH YHUNW\J QlU GX lU WU|WW�

x .RQWUROOHUD VNDGDGH GHODU� ,QQDQ GX IRUWVlWWHU
DQYlQGD YHUNW\JHW VND HWW VNDGDW VN\GG HOOHU GHO QRJD
NRQWUROOHUDV RP GHQ IXQJHUDU QRUPDOW RFK I\OOHU DYVHGG
IXQNWLRQ� .RQWUROOHUD XSSULNWQLQJHQ RFK PRQWHULQJ DY
U|UOLJD GHODU� WUDVLJD GHODU� PRQWHULQJ RFK DOOD DQGUD

WLOOVWnQG VRP NDQ SnYHUND YHUNW\JHWV IXQNWLRQ� (WW
VN\GG HOOHU DQQDQ GHO VRP lU VNDGDG VND UHSDUHUDV HOOHU
HUVlWWDV DY HWW JRGNlQW VHUYLFHFHQWHU RP LQWH DQQDW
DQJHV L GHVVD LQVWUXNWLRQHU�

x 6H WLOO DWW WUDVLJD EU\WDUH HUVlWWV DY HWW JRGNlQW
VHUYLFHFHQWHU�

x $QYlQG LQWH YHUNW\JHW RP VWU|PEU\WDUHQ LQWH
IXQJHUDU�

x 7DSSD LQWH HOOHU PLVVKDQGOD VNUXYGUDJDUHQ�
x 1lU GX E\WHU ELW VND GX NRQWUROOHUD DWW EU\WDUHQ

µ)UDPnW�%DNnWµ lU L 2))��OlJH RFK DWW
VWLFNNRQWDNWHQ lU XUGUDJHQ�

x 6H WLOO DWW YHUNW\JHW LQWH NRPPHU L NRQWDNW PHG
VNDGOLJD NHPLNDOLHU VRP DFHWRQ� EHQVHQ� WLQQHU�
NHWRQ� WULNORUHWHQ RFK DQGUD OLNQDQGH
O|VQLQJVPHGHO�

x 6WlOO LQWH LQ K|JUH PRPHQW lQ � Sn PRPHQWVNDODQ�
$UEHWVF\NHO�

0$; ��� VHN� µ3cµ �µ21µ�
0,167 ��� VHN� µ$9µ �µ2))µ�

x 'UD LQWH nW PHU lQ ��� VMlOYJlQJDQGH VNUXYDU SHU
WLPPH �VWRUOHN � PP� OlQJG � PP�

x $QYlQG LQWH µ)UDPnW�%DNnWµ��EU\WDUHQ QlU PRWRUQ
JnU�

x 1lU YHUNW\JHW LQWH DQYlQGV Vn VND EU\WDUHQ
µ)UDPnW�%DNnWµ VWn L 2))��OlJH RFK VWLFNNRQWDNWHQ
YDUD XUGUDJHQ�

x $QYlQGQLQJ DY DQGUD WLOOEHK|U lQ GH VRP
UHNRPPHQGHUDV L GHQ KlU LQVWUXNWLRQHQ NDQ
LQQHElUD ULVN I|U SHUVRQVNDGD�

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

$QYlQG DOOWLG VN\GGV�
JODV|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 VWU|PPHQ
RFK ORVVD YHUNW\JHWV
VWLFNNRQWDNW LQQDQ GX
LQVWDOOHUDU� DYOlJVQDU HOOHU
MXVWHUDU QnJUD DY YHUNW\JHWV
WLOOEHK|U VDPW LQQDQ GX XWI|U
VHUYLFH�

9$51,1*

(OHNWULVND YHUNW\J NDQ YLEUHUD
YLG DQYlQGQLQJ� 9LEUDWLRQHU�
XSSUHSDGH U|UHOVHU HOOHU HQ
REHNYlP VWlOOQLQJ NDQ YDUD
VNDGOLJD 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
DQYlQGHU YHUNW\JHW LJHQ�

9$51,1*
%lU LQWH YHUNW\JHW L NDEHOQ�

9$51,1*

9$51,1*

$QYlQG DOGULJ VNDGDGH� VOLWQD
HOOHU WUDVLJD HONDEODU�

9$51,1*

6Wn VWDGLJW PHG JRG EDODQV�
6WUlFN GLJ LQWH I|U OnQJW |YHU
YHUNW\JHW QlU GX DUEHWDU�
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-867(5,1* $9 020(17

-XVWHUD PRPHQWHW Sn GHVVD VNUXYGUDJDUH Vn KlU�

�� 7D UHGD Sn YHUNW\JHWV PRPHQWHW JHQRP DWW PlWD XSS
GHW Sn HWW nWGUDJHW IlVWHOHPHQW PHG HQ PRPHQWQ\FNHO�

�� gND HOOHU PLQVND YHUNW\JHWV PRPHQW JHQRP DWW YULGD
IMlGHUMXVWHULQJVULQJHQ ���� gND PRPHQWHW JHQRP DWW
YULGD ULQJHQ PHGXUV WLOO HWW K|JUH YlUGH Sn
PRPHQWVNDODQ RFK PLQVND GHW JHQRP DWW YULGD GHQ
PRWXUV�

2%6�

6LIIURUQD ���� Sn PRPHQWVNDODQ lU HQGDVW
UHIHUHQVYlUGHQ RFK DQJHU LQWH QnJRW EHVWlPW
PRPHQW�

�� .RQWUROOHUD YHUNW\JHWV PRPHQW PHG HQ PRPHQWQ\FNHO�
(WW DQWDO IDNWRUHU SnYHUNDU DYJLYHW PRPHQW YLG ROLND
MREE� 6OXWOLJ LQVWlOOQLQJ DY YHUNW\JHW VNHU JHQRP HQ
VHULH DY JUDGYLVD |NQLQJDU� %|UMD DOOWLG PHG HWW OlJUH
YlUGH lQ GHW |QVNDGH RFK |ND GHW JUDGYLV�

( 6(5,( ��9

0RGHOOQU 6SlQQLQJ
�OLNVSlQQLQJ�

9DUY SHU PLQXW 0RPHQW�
RPUnGH
1P

9LNW

NJ

/lQJG

PP

$QVOXWQLQJ

WXP

1/MXG�
WU\FN
G% �$�

i9LEUDWLRQV�
QLYn
P�V�

(/����( �� 9 ��� �� ��� PLQ��� ���������� ���� ����� ���� 581'� ���� ���
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(/����(& �� 9 ��� �� ��� PLQ��� ���������� ���� ����� ���� 6(;.� ���� ���

1 7HVWDG L HQOLJKHW PHG $16, 6��� YLG IUL KDVWLJKHW

i 7HVWDG L HQOLJKHW PHG ,62 ������� YLG IUL KDVWLJKHW

)g56g. ,17( $77 5(3$5(5$ 9(5.7<*(7 3c (*(1 +$1'�

$OOD UHSDUDWLRQHU RFK XQGHUKnOO DY YHUNW\JHW RFK GHVV NDEHO VND VNH DY HWW JRGNlQW VHUYLFHFHQWHU�

.RQWDNWD QnJRW DY GH I|UVlOMQLQJVNRQWRU VRP UlNQDV XSS Sn GHQ VLVWD VLGDQ�
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�OHYHUDQW|UHQV QDPQ�

�DGUHVV�

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

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

*HQRP 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�



¤ ,QJHUVROO��5DQG &RPSDQ\ ����

7U\NW L 8�6�$�

��������
)RUPXODU 3����

�� XWJDYH

-XOL� ����

+c1'%2. )25 %58. 2* 9('/,.(+2/' $9

6(5,(1 (/ ��9 (/(.75,6.( 6.5875(..(5(

0(5.

6HULH (/ HOHNWULVNH VNUXWUHNNHUH HU NRQVWUXHUW IRU n PRQWHUH JMHQJHGH IHVWHHQKHWHU L
OHWW LQGXVWUL RJ DSSDUDWSURGXNVMRQ�
,QJHUVROO��5DQG HU LNNH DQVYDUOLJ IRU YHUNW¡\PRGLILNDVMRQHU VRP XWI¡UHV DY NXQGHQ
KYRU ,QJHUVROO��5DQG LNNH HU UnGVSXUW�

$'9$56(/

,11(+2/'(5 9,.7,*( 6,..(5+(76,1)250$6-21(5�
/(6 $//( ',66( ,16758.6-21(1( )�5 9(5.7�<(7 7$6 , %58.�

7$ 9$5( 3c ',66( ,16758.6-21(1(�

'(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�

$/925/,*( 3(56216.$'(5 .$1 23367c +9,6 ,..( )�/*(1'( $'9$56/(5 %/,5 7$77
7,/ )�/*(�

1c5 0$1 %58.(5 (/(.75,6. 9(5.7�< 0c *5811/(**(1'( )256,.7,*+(765(*/(5
)�/*(6 )25 c 5('86(5( 5,6,.2 )25 %5$11� (/(.75,6. 6-2.. 2* 3(56216.$'(

,1./8'(57 )�/*(1'(

)�567(*$1*6 %58. $9 9(5.7�<

x .XQ IRU EUXN PHG (&��(� (&��8 HOOHU (&��(��1
NRQWUROOHQKHWHU�

x 'HWWH YHUNW¡\HW Pn DOOWLG EUXNHV� HWWHUVHV RJ
YHGOLNHKROGHV L KHQKROG WLO DOOH EHVWHPPHOVHU
�ORNDOH� VWDWOLJH HOOHU QDVMRQDOH� VRP PnWWH JMHOGH
KnQGKROGWH�KnQGRSHUHUWH HOHNWULVNH YHUNW¡\�

x (WWHUVH YHUNW¡\HWV OHGQLQJHU IUD WLG WLO DQQHQ RJ KYLV
GH HU VNDGHW� In GHP UHSDUHUW DY HW DXWRULVHUW
VHUYLFHYHUNVWHG� (WWHUVH VNM¡WHOHGQLQJHU IUD WLG WLO
DQQHQ RJ HUVWDWW GHP KYLV GH HU VNDGHW�

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¡\�

x .UDIWYHUNW¡\ NDQ YLEUHUH YHG 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 6LNUH GHJ PRW HOHNWULVN VMRNN� 8QQJn NURSSVNRQWDNW
PHG MRUGHGH RYHUIODWHU� )RU HNVHPSHO U¡U� UDGLDWRUHU�
NRPI\UHU� NM¡OHVNDSLQQE\JJLQJ�

x 9 U IRUVLNWLJ PHG OHGQLQJHQ� % U DOGUL YHUNW¡\HW
HWWHU OHGQLQJHQ HOOHU QDSS L GHQ IRU n NRSOH GHQ IUD
VWLNNRQWDNWHQ� +ROG OHGQLQJHQ ERUWH IUD YDUPH� ROMH RJ
VNDUSH NDQWHU�

x +ROG DUEHLGVRPUnGHW UHQW� 5RWHWH RPUnGHU RJ
DUEHLGVEHQNHU LQYLWHUHU WLO SHUVRQVNDGHU�

x 9 U RSSPHUNVRP Sn PLOM¡HW L DUEHLGVRPUnGHW�
,NNH XWVHWW NUDIWYHUNW¡\ HOOHU ODGHUH IRU YDQQ� +ROG
DUEHLGVRPUnGHW JRGW RSSO\VW� ,NNH EUXN YHUNW¡\ L
HNVSORVLYH HOOHU EUDQQIDUOLJH DWPRVI UHU�

x +ROG WLOVNXHUH RJ EDUQ XQQD� ,NNH OD XDXWRULVHUW
SHUVRQDOH EUXNH GHWWH YHUNW¡\HW HOOHU U¡UH YHUNW¡\HW
HOOHU OHGQLQJHQ�

x 6HWW ERUW YHUNW¡\ VRP LNNH HU L EUXN� 1nU GH LNNH HU
L EUXN E¡U YHUNW¡\ RSSEHYDUHV Sn HW W¡UW� K¡\W HOOHU OnVW
VWHG� XWHQIRU EDUQV UHNNHYLGGH�

x ,NNH SUHVV YHUNW¡\HW� 'HW YLO JM¡UH MREEHQ EHGUH RJ
VLNUHUH L GHQ KDVWLJKHW GHW HU EHUHJQHW IRU�

x %UXN ULNWLJ YHUNW¡\� ,NNH SUHVV HW PLQGUH YHUNW¡\
HOOHU WLOEHK¡U WLO n JM¡UH MREEHQ IRU HW NUDIWLJ YHUNW¡\�

x ,NNH EUXN HW YHUNW¡\ WLO HQ RSSJDYH GHW LNNH HU
WLONHQW� (NVHPSHO� ,NNH EUXN HQ VNUXWUHNNHU VRP GULOO�

x .OH GHJ SDVVHQGH� ,NNH EUXN O¡VH NO U HOOHU VP\NNHU�
'H NDQ EOL IDQJHW RSS L EHYHJHOLJH GHOHU�
*XPPLKDQVNHU RJ VNOLVLNNHUW IRWW¡\ DQEHIDOHV IRU EUXN
XWHQG¡UV� %UXN YHUQHKHWWH IRU n KROGH ODQJW KnU Sn
SODVV�

0(5.

%UXN DY DQGUH GHOHU HQQ RULJLQDOH ,QJHUVROO��5DQG UHVHUYHGHOHU NDQ I¡UH WLO SHUVRQVNDGH� UHGXVHUW YHUNW¡\\WHOVH RJ ¡NW
YHGOLNHKROG� RJ YLO I¡UH WLO DW JDUDQWLHQ EOLU XJ\OGLJ�
)n YHUNW¡\HW UHSDUHUW DY HQ NYDOLILVHUW SHUVRQ� 'HWWH HOHNWULVNH YHUNW¡\HW HU L RYHUHQVVWHPPHOVH PHG UHOHYDQWH
VLNNHUKHWVNUDY� 5HSDUDVMRQHUPn EDUH XWI¡UHV DY NYDOLILVHUWH SHUVRQHU VRP EHQ\WWHU RULJLQDOH UHVHUYHGHOHU HOOHUV NDQ GHW
UHVXOWHUH L EHW\GHOLJ IDUH IRU EUXNHUHQ�
5HSDUDVMRQHU E¡U EDUH XWI¡UHV DY DXWRULVHUW SHUVRQHOO� .RQVXOWHU Q UPHVWH DXWRULVHUWH ,QJHUVROO��5DQG VHUYLFHVHQWHU�

1
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$'9$56(/

$/925/,*( 3(56216.$'(5 .$1 23367c +9,6 ,..( )�/*(1'( $'9$56/(5 %/,5

7$77 7,/ )�/*(�

%58. $9 9(5.7�< �)RUWVHWWHOVH�

x 7U\JJ DUEHLGHW� %UXN NOHPPHU HOOHU HQ VNUXVWLNNH IRU

n KROGH DUEHLGVVW\NNHW Sn SODVV� %UXNHUH WUHQJHU RIWH

EHJJH KHQGHU IRU n XWI¡UH DUEHLGVRSSJDYHU�

x ,NNH VWUHNN GHJ IRU ODQJW� 6¡UJ IRU JRGW IRWIHVWH� JRG

EDODQVH RJ HW IDVW JUHS Sn YHUNW¡\HW WLO HQKYHU WLG�

x 9HGOLNHKROG YHUNW¡\ PHG RPKX� 6¡UJ IRU DW

YHUNW¡\HQH HU UHQH IRU EHGUH RJ VLNUHUH \WHOVH� )¡OJ

LQVWUXNVMRQHQH IRU VP¡ULQJ RJ VNLIWLQJ DY WLOEHK¡U�

(WWHUVH YHUNW¡\HWV OHGQLQJHU IUD WLG WLO DQQHQ RJ KYLV GH

HU VNDGHW� In GHP UHSDUHUW DY HW DXWRULVHUW

VHUYLFHYHUNVWHG� (WWHUVH VNM¡WHOHGQLQJHU IUD WLG WLO

DQQHQ RJ HUVWDWW GHP KYLV GH HU VNDGHW� +ROG

KnQGWDNHQH W¡UUH� UHQH RJ IUL IRU ROMH RJ IHWW�

x )MHUQ MXVWHULQJVQ¡NOHU RJ VNUXQ¡NOHU� /D GHW EOL HQ

YDQH n VMHNNH DW VNUXQ¡NOHU RJ MXVWHULQJVQ¡NOHU HU

IMHUQHW IUD YHUNW¡\HW I¡U GHW VHWWHV L JDQJ�

x 8QQJn XWLOVLNWHW VWDUW� ,NNH E U YHUNW¡\ PHG ILQJHU

Sn EU\WHUHQ�

x ,NNH VOLSS YHUNW¡\HW QHG HOOHU PLVEUXN GHW�
x 1nU HW YHUNW¡\ LNNH HU L EUXN� VWLOO VWU¡PEU\WHUHQ Sn

´$9µ �´2))µ� RJ NRSOH IUD VWU¡POHGQLQJHQ�
x 9 U RSSPHUNVRP� 6H Sn KYD GX JM¡U� %UXN IRUQXIW�

,NNH EUXN YHUNW¡\HW QnU GX HU WUHWW�

x 6MHNN VNDGHWH GHOHU� )¡U YLGHUH EUXN DY YHUNW¡\HW Pn

HQ EHVN\WWHOVHVDQRUGQLQJ HOOHU DQQHQ GHO VRP HU VNDGHW�

VMHNNHV RPK\JJHOLJ IRU n IDVWVOn RP GHW YLO IXQJHUH

ULNWLJ RJ XWI¡UH GHQ IXQNVMRQ GHW HU PHQW IRU� 6MHNN DW

EHYHJHOLJH GHOHU HU VHQWUHUW RJ DW GH O¡SHU OHWW� 6MHNN

VNDGHU Sn GHOHU� VDPPHQPRQWHULQJ RJ DQGUH WLOVWDQGHU

VRP NDQ SnYLUNH YHUNW¡\HWV \WHHYQH� (Q EHVN\WWHOVHV�

DQRUGQLQJ HOOHU DQGUH GHOHU VRP HU VNDGHW� E¡U EOL

VNLNNHOLJ UHSDUHUW HOOHU VNLIWHW XW DY HW DXWRULVHUW

VHUYLFHYHUNVWHG PHG PLQGUH QRH DQQHW HU RSSJLWW Sn HW

DQQHW VWHG L GHQQH KnQGERNHQ�

x )n GHIHNWH EU\WHUH VNLIWHW XW DY HW DXWRULVHUW
VHUYLFHYHUNVWHG�

x ,NNH EUXN YHUNW¡\HW KYLV EU\WHUHQ LNNH VOnU GHW DY
RJ Sn�

x ,NNH VOLSS VNUXWUHNNHUHQ QHG HOOHU PLVEUXN GHQ�
x 1nU PDQ VNLIWHU HW ELWV� SnVH DW IRURYHU�

EDNRYHU�EU\WHUHQ HU L ´$9µ�VWLOOLQJ �´2))µ� RJ DW
YHUNW¡\HW HU NRSOHW IUD VWU¡PPHQ�

x ,NNH OD NMHPLNDOLHU VRP DFHWRQ� EHQ]HQ� W\QQHU�
NHWRQ� WULNORU�HW\OHQ HOOHU OLNQHQGH NMHPLNDOLHU
NRPPH L NRQWDNW PHG VNUXWUHNNHUKXVHW GD GHW YLO
I¡UH WLO VNDGH�

x ,NNH MXVWHU PRPHQWLQQVWLOOLQJHQ K¡\HUH HQQ � Sn
PRPHQWVNDODHQ�
$UEHLGVV\NOXV�

0$.6 ��� VHN� ´3cµ �´21µ�
0,1 ��� VHN� ´$9µ �´2))µ�

x ,NNH VWUDP PHU HQQ ��� JMHQJHVNUXHU �VW¡UUHOVH�
�PP� OHQJGH� �PP� L WLPHQ�

x ,NNH EUXN IRURYHU�EDNRYHU�EU\WHUHQ QnU PRWRUHQ HU
L JDQJ�

x 1nU YHUNW¡\HW LNNH HU L EUXN� VHWW IRURYHU�EDNRYHU
EU\WHUHQ Sn ´$9µ �´2))µ� RJ NRSOH VNUXWUHNNHUHQ
IUD VWU¡PPHQ�

x %UXN DY DQQHW WLOEHK¡U HOOHU XWVW\U HQQ GHW VRP HU
DQEHIDOW L GHQQH KnQGERNHQ NDQ UHSUHVHQWHUH HQ
ULVLNR IRU SHUVRQVNDGH�

9$56(/6<0%2/(5

%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¡\�

6WHQJ DOOWLG DY VWU¡PWLOI¡UVHOHQ
RJ NRSOH IUD VWU¡POHGQLQJHQ
I¡U LQVWDOOHULQJ� IMHUQLQJ HOOHU
MXVWHULQJ DY WLOEHK¡U� HOOHU I¡U
YHGOLNHKROG EOLU XWI¡UW Sn GHWWH
YHUNW¡\HW�

$'9$56(/

(OHNWURYHUNW¡\ 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�

$'9$56(/
,NNH E U YHUNW¡\HW HWWHU
OHGQLQJHQ�

$'9$56(/

$'9$56(/

%UXN LNNH VNDGHWH� VSUXNQH
HOOHU VOLWWH VWU¡POHGQLQJHU�

$'9$56(/
+ROG NURSSHQ L HQ EDODQVHUW
RJ IDVW VWLOOLQJ� /HQ GHJ LNNH
IRU ODQJW IRURYHU XQGHU EUX�
NHQ DY GHWWH YHUNW¡\�
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)RU n MXVWHUH GUHLHPRPHQWHW Sn GLVVH VNUXWUHNNHUHQH JnU

PDQ IUHP VRP I¡OJHU�

�� )DVWVOn PRPHQWHIIHNWHQ Sn YHUNW¡\HW YHG n VMHNNH HQ

VWUDPPHW IHVWHHQKHW PHG HQ PRPHQWQ¡NNHO�

�� �N HOOHU PLQVN PRPHQWHIIHNWHQ YHG n URWHUH

IM UMXVWHULQJVULQJHQ ���� 5RWHU ULQJHQ PHG XUYLVHUHQ

WLO HW K¡\HUH WDOO Sn PRPHQWVNDODHQ IRU n ¡NH

PRPHQWHIIHNWHQ RJ URWHU ULQJHQPRW XUYLVHUHQ WLO HW

ODYHUH WDOO IRU n PLQVNH PRPHQWHIIHNWHQ�

0(5.

7DOOHQH IUD HQ WLO VMX Sn PRPHQWVNDODHQ HU NXQ

UHIHUDQVHWDOO RJ HU LNNH HQ LQGLNDVMRQ Sn IDNWLVN

PRPHQWHIIHNW�

�� 6MHNN MXVWHULQJHQ PHG HQ PRPHQWQ¡NNHO� )OHUH

IDNWRUHU YLO SnYLUNH PRPHQWHIIHNWHQ IUD HQ MREE WLO HQ

DQQHQ� (QGHOLJ PRPHQWMXVWHULQJ E¡U IRUHWDV Sn

DUEHLGVVWHGHW YHG n IRUHWD HQ VHULH JUDGYLVH ¡NQLQJHU�

6WDUW DOOWLG XQGHU GHW ¡QVNHGH GUHLHPRPHQWHW RJ DUEHLG

GHJ RSSRYHU�

(��6(5,( ��9

0RGHOO� 9ROW
�OLNHVWU¡P�

7XUWDOO 0RPHQ�
WRPUnGH
1P

9HNW

.J�

/HQJGH

�PP�

%LWV
7DQJHGLP�

1/\GWU\NN�
QLYn
G% �$�

i9LEUDVMRQV�
QLYn
P�V�

(/����( �� 9 ��� �� ��� PLQ��� ���������� ���� ����� �PP UXQG ���� ���

(/����( �� 9 ��� �� ���� PLQ��� ���������� ���� ����� ���µ VHNVN� ���� ���

(/����(& �� 9 ��� �� ���� PLQ��� ���������� ���� ����� ���µ VHNVN� ���� ���

(/����( �� 9 ��� �� ��� PLQ��� ���������� ���� ����� ���µ VHNVN� ���� ���

(/����(& �� 9 ��� �� ��� PLQ��� ���������� ���� ����� ���µ VHNVN� ���� ���

1 7HVWHW L KHQKROG WLO $16, 6��� PHG IUL KDVWLJKHW�

i 7HVWHW L KHQKROG WLO ,62������� PHG IUL KDVWLJKHW�

,..( )256�. c 5(3$5(5( '(77( 9(5.7�<(7�

$OOH UHSDUDVMRQHU RJ YHGOLNHKROG DY GHWWH YHUNW¡\HW RJ OHGQLQJHQ Pn XWI¡UHV DY HW DXWRULVHUW

VHUYLFHYHUNVWHG� .RQWDNW VDOJVNRQWRUHQH VRP HU RSSJLWW Sn VLVWH VLGH DY GHWWH VNMHPDHW�



,QJHUVROO��5DQG� &R�

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

�������()� �������()� ������()� �������()�

)HEUXDU� ����

�����o � �9+ ;;;;;o

6HULHQ (/ ��9 (OHNWULVNH 6NUXWUHNNHUH

(1��� ,62���� 31�17&���
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)HEUXDU� ����
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9L

�OHYHUDQG¡UHQV QDYQ�

�DGUHVVH�

HUNO UHU Sn  UH RJ VDPYLWWLJKHW DW SURGXNWHW�

VRP GHQQH HUNO ULQJHQ JMHOGHU IRU� RSSI\OOHU EHVWHPPHOVHQH L

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(� ,..( .$67 '(0�

1nU YHUNW¡\HW LNNH OHQJHU HU EUXNEDUW� DQEHIDOHV GHW DW YHUNW¡\HW EOLU GHPRQWHUW�

UHQJMRUW IRU ROMH RJ VRUWHUW HWWHU PDWHULDOHU L JMHQQYLQQLQJV¡\HPHG�
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+HLQDNXX� ����
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+820$$

6lKN|UXXYLQYllQWLPHW (/ RQ WDUNRLWHWWX NHY\HOOH WHROOLVXXGHOOH MD NRQHLGHQ
YDOPLVWDMLOOH NLHUUHNLLQQLWWLPLHQ DVHQWDPLVHHQ�
,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( .$,.., 2+-((7 (11(1 7<g.$/81 .b<77gg12772$

7$, .b<77gb -$ 6b,/<7b 2+-((7
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$8780,6((1�
6b+.g7<g.$/8-$ .b<7(77b(66b 21 128'$7(77$9,$ 3(5867859$2+-(,7$
78/,3$/21� 6b+.g,6.81 -$ 9$00$8780,6(1 9$$5$1 9b+(17b0,6(.6,�

7<g.$/81 .b<77gg12772
x .l\Wl YDLQ VllGLQWHQ (&��(� (&��8 WDL (&��(��1

NDQVVD�
x .l\Wl� WDUNDVWD MD KXROOD W\|NDOX DLQD NDLNNLD

VlKN|Nl\WW|LVLl NlVLW\|NDOXMD NRVNHYLHQ
PllUl\VWHQ PXNDLVHVWL�

x 7DUNDVWD OLLWlQWlMRKGRW VllQQ|OOLVHVWL MD YDLKGDWD QH
WDUYLWWDHVVD YDOWXXWHWXVVD KXROORVVD� 7DUNDVWD
MDWNRMRKGRW VllQQ|OOLVHVWL MD YDLKGD WDUYLWWDHVVD�

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 7\|NDOXW YRLYDW WlULVWl� 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 (VWl VlKN|LVNXW� bOl NRVNHWD PDDGRLWHWWXMD SLQWRMD�
HVLPHUNLNVL SXWNLD� OlPS|SDWWHUHLWD� OLHVLl� MllNDDSSLHQ
XONRNXRULD�

x .lVLWWHOH OLLWlQWlMRKWRD RLNHLQ� bOl NDQQDWWHOH
W\|NDOXD MRKGRQ YDUDVVD lOlNl LUURWD SLVWRNHWWD MRKGRVWD
YHWlPlOOl� 6XRMDD MRKWR NXXPXXGHOWD� |OM\OWl MD
WHUlYLOWl UHXQRLOWD�

x 3LGl W\|WLOD SXKWDDQD� 6RWNXLVHW ODWWLDW MD S|\GlW
OLVllYlW WDSDWXUPDQ YDDUDD�

x 2WD KXRPLRRQ \PSlULVW|� 6XRMDD W\|NDOXW MD
ODWDXVODLWWHHW YHGHOWl� +XROHKGL ULLWWlYlVWl
YDODLVWXNVHVWD� bOl Nl\Wl W\|NDOXD UlMlKWlYlVVl WDL
SDODYDVVD \PSlULVW|VVl�

x 3LGl VLYXOOLVHW MD ODSVHW SRLVVD� bOl DQQD
XONRSXROLVWHQ Nl\WWll W\|NDOXD WDL NRVNHWWDD VLWl WDL
OLLWlQWlMRKWRD�

x 9DUDVWRL WDUSHHWWRPDW W\|NDOXW� 6lLO\Wl
Nl\WWlPlWW|PlW W\|NDOXW NXLYDVVD NRUNHDOOD
VLMDLWVHYDVVD WDL OXNLWXVVD SDLNDVVD SRLVVD ODVWHQ
XORWWXYLOWD�

x bOl NXRUPLWD W\|NDOXD OLLNDD� 6H WRLPLL
WHKRNNDDPPLQ MD WXUYDOOLVHPPLQ� NXQ NXRUPLWDW VLWl
RKMHLGHQ PXNDDQ�

x .l\Wl RLNHDD W\|NDOXD� bOl Nl\Wl OLLDQ SLHQWl
W\|NDOXD WDL YDUXVWHWWD WHKWlYllQ� MRND RQ WDUNRLWHWWXD
WHKRNNDDOOH W\|NDOXOOH�

x bOl Nl\Wl W\|NDOXD WDUNRLWXNVHHQ� MRKRQ VLWl HL ROH

VXXQQLWHOWX� (VLPHUNNL� lOl Nl\Wl UXXYLQYllQQLQWl
SRUDQD�

x 3XNHXGX RLNHLQ� bOl Nl\Wl O|\VLl YDDWWHLWD WDL NRUXMD�
1H YRLYDW WDUWWXD OLLNNXYLLQ RVLLQ� .XPLNlVLQHLWl MD
OLXNXPDWWRPLD MDONLQHLWD VXRVLWHOODDQ Nl\WHWWlYlNVL
XONRQD� 3HLWl SLWNlW KLXNVHW�

+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 NRXOXWHWWX KHQNLO| VDD NRUMDWD W\|NDOXQ� 6lKN|W\|NDOX RQ DVLDQPXNDLVWHQ WXUYDYDDWLPXVWHQ PXNDLQHQ�
$LQRDVWDDQ NRXOXWHWXW KHQNLO|W VDDYDW NRUMDWD W\|NDOXD Nl\WWlHQ DONXSHUlLVLl YDUDRVLD �� WDSDWXUPDQ YDDUD�

$LQRVWDDQ YDOWXXWHWXQ� NRXOXWHWXQ KHQNLO|VW|Q WXOLVL NRUMDWD W\|NDOXD� /LVlWLHWRMD VDDW OlKLPPlVWl ,QJHUVROO��5DQGLQ
PHUNNLKXROWRNHVNX NVHVWD�

),1
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9$52,786

6(85$$9,(1 9$52,7867(1 /$,0,1/<g0,1(1 6$$77$$ -2+7$$ 9$00$8780,6((1�

7<g.$/81 .b<77g �MDWNXX�
x 7\|VNHQWHOH WXUYDOOLVHVWL� .LLQQLWl W\|NDSSDOH

SXULVWLPLOOD WDL UXXYLSHQNNLLQ� 7DUYLWVHW XVHLQ NDNVL
NlWWl W\|VNHQQHOOHVVlVL�

x bOl NXUNRWWHOH� +XROHKGL WDVDSDLQRVWD MD SLGl
WXNHYDVWL NLLQQL W\|NDOXVWD�

x 3LGl W\|NDOX NXQQRVVD� 3XKWDDW W\|NDOXW WRLPLYDW
WHKRNNDDVWL MD WXUYDOOLVHVWL� 1RXGDWD YRLWHOXRKMHLWD MD
YDUXVWHLGHQ YDLKWR�RKMHLWD� 7DUNDVWD OLLWlQWlMRKGRW
VllQQ|OOLVHVWL MD YDLKGDWD QH WDUYLWWDHVVD YDOWXXWHWXVVD
KXROORVVD� 7DUNDVWD MDWNRMRKGRW VllQQ|OOLVHVWL MD YDLKGD
WDUYLWWDHVVD� 3LGl NDKYDW NXLYLQD� SXKWDLQD� |OM\WW|PLQl
MD UDVYDWWRPLQD�

x 3RLVWD VllW|DYDLPHW� 9DUPLVWD HQQHQ W\|NDOXQ
Nl\QQLVWlPLVWl� HWWl VllW|DYDLPHW RQ SRLVWHWWX�

x (VWl Nl\QQLVW\PLQHQ YDKLQJRVVD� bOl SLGl VRUPHD
Nl\QQLVWLPHOOl� NXQ NDQQDW W\|NDOXD�

x bOl SXGRWD W\|NDOXD WDL Nl\Wl VLWl YllULQ�

x .XQ W\|NDOXD HL Nl\WHWl� NllQQl YLUWDN\WNLQ

DVHQWRRQ ´2))µ MD LUURWD YLUWDMRKWR�

x 2OH YDOSDV� 7DUNNDLOH W\|WlVL� $MDWWHOH MlUNHYlVWL� bOl
Nl\Wl W\|NDOXD� NXQ ROHW YlV\Q\W�

x 7DUNDVWD YDXULRLWXQHHW RVDW� (QQHQ NXLQ MDWNDW
W\|NDOXQ Nl\WW|l� WDUNDVWD� HWWl VXRMXV WDL PXX
YDXULRLWXQXW RVD WRLPLL NXQQROOD� 7DUNDVWD OLLNNXYLHQ
RVLHQ OLQMDXV MD PDKGROOLQHQ WDNHUWHOX� ULNNRXWXQHHW
RVDW WDL PXXW VHLNDW� MRWND YRLYDW YDLNXWWDD W\|NDOXQ
WRLPLQWDDQ� 5LNNRXWXQXW VXRMXV WDL PXX RVD RQ

NRUMDWWDYD WDL YDLKGHWWDYD YDOWXXWHWXVVD KXROORVVD� HOOHL
WlVVl NlVLNLUMDVVD DQQHWD PXLWD RKMHLWD�

x 9DLKGDWD YLDOOLVHW YLUWDN\WNLPHW YDOWXXWHWXVVD

KXROORVVD�

x bOl Nl\Wl W\|NDOXD� MRV YLUWDN\WNLQ HL Nl\QQLVWl WDL

S\Vl\Wl VLWl�

x bOl SXGRWD UXXYLQYllQQLQWl WDL Nl\Wl VLWl YllULQ�

x .XQ YDLKGDW WHUll� YDUPLVWD� HWWl

VXXQQDQYDLKWRN\WNLQ RQ DVHQQRVVD ´2))µ MD

YLUWDMRKWR RQ LUURWHWWX�

x 6XRMDD W\|NDOXQ NRWHOR NHPLNDDOHLOWD� HVLPHUNLNVL

DVHWRQLOWD� EHQWVHHQLOWl� WLQQHULOWl� NHWRQLOWD�

WULNRORULHW\OHHQLOWl WDL YDVWDDYLOWD DLQHLOWD� NRVND QH

YDKLQJRLWWDYDW NRWHORD�

x 6llGl YllQW|PRPHQWWL HQLQWllQ DVWHLNRQ OXNHPDDQ ��

.l\WW|MDNVR�

0$; ��� V ´21µ

0,1 ��� V ´2))µ

x .LULVWl HQLQWllQ ��� LWVHNLHUWHLWWlYll UXXYLD �NRNR�

� PP� SLWXXV� � PP� WXQQLVVD�

x bOl YDLKGD S\|ULPLVVXXQWDD PRRWWRULQ Nl\GHVVl�

x .XQ W\|NDOXD HL Nl\WHWl� NllQQl

VXXQQDQYDLKWRN\WNLQ DVHQWRRQ ´2))µ MD LUURWD

YLUWDMRKWR�

x 7\|NDOXQ WDL OLVlYDUXVWHHQ Nl\WW| PXXKXQ NXLQ

WlVVl NlVLNLUMDVVD VXRVLWHOWXXQ WDUNRLWXNVHHQ YRL

YDDUDQWDD Nl\WWlMlQ WXUYDOOLVXXGHQ�

9$52,7867$552-(1 78/.,17$2+-(,7$

6lKN|W\|NDOXW YRLYDW WlULVWl
WRLPLHVVDDQ� 7lULQl� WRLVWXYDW
OLLNHVDUMDW WDL HSlPLHOO\WWlYlW
DVHQQRW VDDWWDYDW ROOD YDKLQ�
JROOLVLD NlVLOOHVL MD NlVLYDUVLOOH�
VL� /RSHWD W\|NDOXQ Nl\WW| MRV
DODW WXQWHD NLKHOP|LQWLl MD NL�
SXD� .llQQ\ OllNlULQ SXROHHQ
HQQHQ NXLQ MDWNDW W\|NDOXQ
Nl\WW|l�

.l\Wl DLQD VXRMDODVHMD
W\|NDOXD Nl\WWlHVVlVL WDL
KXROWDHVVDVL�

9$52,786 9$52,786

.l\Wl DLQD NXXORVXRMDLPLD
W\|NDOXD Nl\WWlHVVlVL�

.DWNDLVH DLQD YLUUDQV\|WW|
MD LUURWD W\|NDOXQ YLUWDMRKWR
HQQHQ NXLQ DVHQQDW� SRLVWDW
WDL VllGlW W\|NDOXW OLVlODLW�
WHLWD WDL DODW KXROWDD W\|ND�
OXD�

9$52,786

9$52,786
bOl NDQQD W\|NDOXD
MRKGRVWD�

9$52,786

9$52,786

bOl Nl\Wl YDXULRLWXQHLWD�
KDQNDXWXQHLWD WDL NXOXQHLWD
YLUWDMRKWRMD�

9$52,786
6HLVR WXNHYDVVD DVHQQRVVD
K\YlVVl WDVDSDLQRVVD� bOl
NXUNRWD Nl\WWlHVVlVL W\|NDOXD�
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6llGl UXXYLQYllQWLPHQ YllQW|PRPHQWWL�

�� 0LWWDD W\|NDOXQ YllQW|PRPHQWWL WDUNLVWDPDOOD

NLULVWHWW\ NLLQQLWLQ PRPHQWWLDYDLPHOOD�

�� /LVll WDL SLHQHQQl YllQW|PRPHQWWLD NllQWlPlOOl

VllW|UHQJDVWD ���� .llQQl UHQJDVWD P\|WlSlLYllQ
�VXXUHPSL QXPHUR�� NXQ KDOXDW OLVlWl YllQW|PRPHQWWLD�

WDL YDVWDSlLYllQ �SLHQHPSL QXPHUR�

YllQW|PRPHQWLQ SLHQHQWlPLVHNVL�

+820$$

$VWHLNRQ QXPHURW ���� RQ YDLQ VllWlPLVWl YDUWHQ�
1H HLYlW LOPDLVH WRGHOOLVWD YllQW|PRPHQWWLD�

�� 7DUNDVWD VllW| PRPHQWWLDYDLPHOOD� (UL WHNLMlW

YDLNXWWDYDW W\|NDOXQ PRPHQWWLLQ� 6llGl

YllQW|PRPHQWWL YlKLWHOOHQ ORSXOOLVHHQ DUYRRQ

NLULVWlPlOOl NLLQQLWWLPLl� $ORLWD SLHQHPPlVWl DUYRVWD

MD OLVll VLWl YlKLWHOOHQ�

(��6$5-$ ��9

0DOOLQ
QUR

-lQQLWH
�7DVDYLUWD�

.LHUURVWD�
PLQ

0RPHQW�
WLDOXH
1P

3DLQR

NJ

3LWXXV

PP

,VWXNDQ NRNR�

WXXPDD

1blQHQ�
SDLQH
G% �$�

i9lULQl
P�V�

(/����( �� 9'& ��� �� ��� PLQ��� ���������� ���� ����� ���� 3<g5(b ���� ���

(/����( �� 9'& ��� �� ���� PLQ��� ���������� ���� ����� ���� .886,2 ���� ���

(/����(& �� 9'& ��� �� ���� PLQ��� ���������� ���� ����� ���� .886,2 ���� ���

(/����( �� 9'& ��� �� ��� PLQ��� ���������� ���� ����� ���� .886,2 ���� ���

(/����(& �� 9'& ��� �� ��� PLQ��� ���������� ���� ����� ���� .886,2 ���� ���

1 .RHVWHWWX $16, 6��� PXNDLVHVWL YDSDDOOD QRSHXGHOOD

i .RHVWHWWX ,62������� PXNDLVHVWL YDSDDOOD QRSHXGHOOD

b/b <5,7b .25-$7$ 7<g.$/8$�

7\|NDOX MD VHQ OLLWlQWlMRKWR RQ NRUMDWWDYD MD KXROOHWWDYD YDOWXXWHWXVVD KXROORVVD�

2WD \KWH\V P\\QWLNRQWWRULLQ �OXHWWHOR YLLPHLVHOOl VLYXOOD��
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�������((&� �������((&� ������((&� �������((&�

+HOPLNXX� ����

�����o � �9+ ;;;;;o

6lKN|UXXYLQYllQWLPHW (/ ��9

(1���� ,62����� 31�17&���� (1��������

(1�������� MD (1�����

������((&� ������((& -$ ������((&

+HOPLNXX� ����

��

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�

6DUMDQXPHURW�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\

$XWRULVRLGXQ KHQNLO|Q QLPL MD DVHPD $XWRULVRLGXQ KHQNLO|Q QLPL MD DVHPD

3lLYl\V 3lLYl\V

+820$$

6bb67b 1b0b 2+-((7� b/b 78+2$ 1,,7b�

.XQ WlPl W\|NDOXQ Nl\WW|LNl RQ ORSSXQXW� VXRVLWWHOHPPH W\|NDOXQ SXUNDPLVWD�

SXKGLVWXVWD UDVYDVWD MD HUL PDWHULDDOLHQ HULWWHO\l NLHUUlW\VWl YDUWHQ�
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,PSUHVVR QRV (�8�$�

��������
)RUP 3����
(GLomR �
-XOKR� ����

0$18$/ '( )81&,21$0(172 ( 0$187(1d®2 3$5$ $6
$3$5$)86$'25$6 (/e&75,&$6 6e5,( (/ '( ��9

$9,62

$V $SDUDIXVDGRUDV (OpFWULFDV 6pULH (/ VmR FRQFHELGDV SDUD LQVWDODU IL[DGRUHV
URVFDGRV HP DSOLFDo}HV LQGXVWULDLV OLJHLUDV H GH IDEULFR GH DSDUHOKRV�
$ ,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 $1(;2�
/(,$ 72'$6 (67$6 ,16758d¯(6 $17(6 '( 3Ñ5 $ )(55$0(17$ (0 6(59,d2 28 '(

23(5$5 (67$ )(55$0(17$ ( *8$5'( (67$6 ,16758d¯(6�
e 5(63216$%,/,'$'( '$ (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 87,/,=$5 )(55$0(17$6 (/e&75,&$6� '(9(��6( 6(035( 6(*8,5 $6 35(&$8d¯(6
%É6,&$6 '( 6(*85$1d$ 3$5$ 5('8=,5 2 5,6&2 '( ,1&È1',2� &+248( (/e&75,&2 (

/(6¯(6 3(662$,6� ,1&/8,1'2 2 6(*8,17(�
&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2
x 8WLOL]H DSHQDV FRP RV &RQWURODGRUHV (&��(� (&��8

RX (&��(��1�
x 2SHUH� LQVSHFFLRQH H IDoD PDQXWHQomR QHVWD

IHUUDPHQWD VHPSUH GH DFRUGR FRP WRGRV RV
UHJXODPHQWRV �ORFDLV� HVWDWDLV� IHGHUDLV H QDFLRQDLV��
TXH SRVVDP VHU DSOLFiYHLV D IHUUDPHQWDV HOpFWULFDV GH
PmR�IXQFLRQDPHQWR PDQXDO�

x ,QVSHFFLRQH RV FDERV GD IHUUDPHQWD SHULRGLFDPHQWH H�
VH HVWLYHUHP GDQLILFDGRV� PDQGH�RV UHSDUDU QXP
FHQWUR GH DWHQGLPHQWR DXWRUL]DGR� ,QVSHFFLRQH
SHULRGLFDPHQWH RV FDERV GH H[WHQVmR H VXEVWLWXD�RV VH
HVWLYHUHP GDQLILFDGRV�

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 $V IHUUDPHQWDV HOpFWULFDV 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 RFRUUHU GHVFRQIRUWR� VHQVDomR GH IRUPLJXHLUR RX
GRU� 3URFXUH DVVLVWrQFLD PpGLFD DQWHV GH UHLQLFLDU D
XWLOL]DomR�

x 3URWHFomR &RQWUD &KRTXH (OpFWULFR� ,PSHoD FRQWDFWR
GR FRUSR FRP VXSHUItFLHV OLJDGDV j WHUUD� 3RU H[HPSOR�
WXERV� UDGLDGRUHV� IRJ}HV PHWiOLFRV� IULJRUtILFRV�

x 1mR )RUFH R &DER� 1XQFD WUDQVSRUWH D IHUUDPHQWD SHOR
FDER RX SX[H��R SDUD GHVOLJDU GD WRPDGD� 0DQWHQKD R
FDER DIDVWDGR GR FDORU� yOHR H DUHVWDV DILDGDV�

x 0DQWHQKD D iUHD GH WUDEDOKR OLPSD� ÉUHDV H EDQFDGDV
DWUDYDQFDGDV FRQVWLWXHP XP FRQYLWH D OHV}HV�

x &RQVLGHUH R DPELHQWH GD iUHD GH WUDEDOKR� 1mR
H[SRQKD IHUUDPHQWDV HOpFWULFDV H FDUUHJDGRUHV j iJXD�
0DQWHQKD D iUHD GH WUDEDOKR EHP LOXPLQDGD� 1mR XWLOL]H
D IHUUDPHQWD HP DWPRVIHUDV H[SORVLYDV RX LQIODPiYHLV�

x 0DQWHQKD DIDVWDGRV RV HVSHFWDGRUHV H DV FULDQoDV�
1mR SHUPLWD TXH SHVVRDO QmR DXWRUL]DGR RSHUH HVWD
IHUUDPHQWD RX WRTXH QD IHUUDPHQWD RX QR FDER�

x *XDUGH IHUUDPHQWDV LQDFWLYDV� 4XDQGR QmR HVWLYHUHP
HP XVR� DV IHUUDPHQWDV GHYHP VHU JXDUGDGDV QXP ORFDO
VHFR� DOWR RX WUDQFDGR� ORQJH GR DOFDQFH GDV FULDQoDV�

x 1mR IRUFH D IHUUDPHQWD� (VWD UHDOL]DUi R WUDEDOKR
PHOKRU H FRP PDLV VHJXUDQoD QD SRWrQFLD SDUD D TXDO IRL
FRQFHELGD�

x 8WLOL]H D IHUUDPHQWD FRUUHFWD� 1mR IRUFH XPD
IHUUDPHQWD RX DFHVVyULR SHTXHQRV SDUD UHDOL]DU R WUDEDOKR
GH XPD IHUUDPHQWD SDUD WUDEDOKR SHVDGR�

x 1mR XWLOL]H D IHUUDPHQWD SDUD XPD ILQDOLGDGH SDUD D
TXDO QmR IRL FRQFHELGD� ([HPSOR� 1mR XVH XPD
DSDUDIXVDGRUD FRPR XP EHUEHTXLP�

x 9LVWD�VH DGHTXDGDPHQWH� 1mR XVH URXSDV VROWDV RX
MyLDV� (VWDV SRGHP DJDUUDU HP SHoDV PyYHLV�
5HFRPHQGD�VH XVDU OXYDV GH ERUUDFKD H FDOoDGR
DQWLGHVOL]DPHQWR DR WUDEDOKDU DR DU OLYUH� 8VH XP FKDSpX
RX RXWUD SURWHFomR SDUD SUHQGHU FDEHORV ORQJRV�

$9,62

$ XWLOL]DomR GH TXDOTXHU SHoD VREUHVVHOHQWH TXH QmR VHMD ,QJHUVROO��5DQG JHQXtQD SRGH UHVXOWDU HP OHV}HV SHVVRDLV� HP
GHVHPSHQKR UHGX]LGR GD IHUUDPHQWD H PDLV QHFHVVLGDGH GH PDQXWHQomR� H SRGH LQYDOLGDU WRGDV DV JDUDQWLDV�
(VWD IHUUDPHQWD GHYH VHU FRQVHUWDGD SRUXPDSHVVRD TXDOLILFDGD� (VWD IHUUDPHQWD HOpFWULFD HVWi GHDFRUGR FRPRV UHTXLVLWRV GH
VHJXUDQoD UHOHYDQWHV�$V UHSDUDo}HV VyGHYHPVHU UHDOL]DGDVSRU SHVVRDVTXDOLILFDGDV� XWLOL]DQGRSHoDV VREUHVVHOHQWHV JHQXtQDV�
FDVR FRQWUiULR� SRGHUi UHVXOWDU HP SHULJR FRQVLGHUiYHO SDUD R XWLOL]DGRU�
$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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$ 1®2 2%(',È1&,$ 6 $'9(57È1&,$6 6(*8,17(6 32'(5É 5(68/7$5 (0 /(6¯(6 3(662$,6�

87,/,=$d®2 '$ )(55$0(17$ �FRQWLQXD�

x )L[H R WUDEDOKR� 8VH EUDoDGHLUDV RX XP WRUQR GH
EDQFDGD SDUD VHJXUDU R WUDEDOKR� )UHTXHQWHPHQWH� RV
RSHUDGRUHV SUHFLVDP GH DPEDV DV PmRV SDUD H[HFXWDU
DV IXQo}HV GR WUDEDOKR�

x 1mR HVWLTXH R FRUSR� 0DQWHQKD RV SpV QXPD SRVLomR
HTXLOLEUDGD H ILUPH H VHJXUH ILUPHPHQWH D IHUUDPHQWD R
WHPSR WRGR�

x 0DQWHQKD FXLGDGRVDPHQWH DV IHUUDPHQWDV�
0DQWHQKD DV IHUUDPHQWDV OLPSDV SDUD GHVHPSHQKR
PHOKRU H PDLV VHJXUR� 6LJD DV LQVWUXo}HV SDUD
OXEULILFDomR H WURFD GH DFHVVyULRV� ,QVSHFFLRQH RV
FDERV GD IHUUDPHQWD SHULRGLFDPHQWH H� VH HVWLYHUHP
GDQLILFDGRV� PDQGH�RV UHSDUDU QXP FHQWUR GH
DWHQGLPHQWR DXWRUL]DGR� ,QVSHFFLRQH SHULRGLFDPHQWH
RV FDERV GH H[WHQVmR H VXEVWLWXD�RV VH HVWLYHUHP
GDQLILFDGRV� 0DQWHQKD DV SHJDV VHFDV� OLPSDV H LVHQWDV
GH yOHR H JRUGXUD�

x 5HWLUH DV FKDYHV GH PDQGULO H FKDYHV LQJOHVDV GH
DMXVWH� +DELWXH�VH D YHULILFDU TXH DV FKDYHV GH
PDQGULO H FKDYHV LQJOHVDV GH DMXVWH VmR UHWLUDGDV GD
IHUUDPHQWD DQWHV GH D OLJDU�

x (YLWH DUUDQTXHV LQYROXQWiULRV� 1mR WUDQVSRUWH D
IHUUDPHQWD FRP R GHGR QR LQWHUUXSWRU�

x 1mR GHL[H FDLU RX IDoD PDX XVR GD IHUUDPHQWD�
x 6HPSUH TXH XPD IHUUDPHQWD QmR HVWLYHU HP XVR�

SRQKD R ,QWHUUXSWRU GH (OHFWULFLGDGH QD SRVLomR
´2))µ H GHVOLJXH R FDER GH HOHFWULFLGDGH�

x )LTXH DOHUWD� 3UHVWH DWHQomR DR TXH HVWi D ID]HU�
(PSUHJXH R ERP VHQVR� 1mR RSHUH D IHUUDPHQWD
TXDQGR HVWLYHU FDQVDGR�

x ([DPLQH SHoDV GDQLILFDGDV� $QWHV GH XWLOL]DU D
IHUUDPHQWD QRYDPHQWH� XP UHVJXDUGR RX RXWUD SHoD
TXH HVWHMD GDQLILFDGD GHYH VHU H[DPLQDGD
FXLGDGRVDPHQWH SDUD FRQILUPDU TXH HOD IXQFLRQDUi
DGHTXDGDPHQWH H TXH H[HFXWDUi D VXD IXQomR
SUHWHQGLGD� 9HULILTXH R DOLQKDPHQWR GH SHoDV PyYHLV�

DGHVmR GH SHoDV PyYHLV� TXHEUD GH SHoDV� PRQWDJHP H
TXDLVTXHU RXWUDV FRQGLo}HV TXH SRVVDP DIHFWDU R
IXQFLRQDPHQWR GD IHUUDPHQWD� 8P UHVJXDUGR RX RXWUD
SHoD TXH HVWHMD GDQLILFDGD GHYH VHU UHSDUDGD
DGHTXDGDPHQWH RX VXEVWLWXtGD QXP FHQWUR GH
DWHQGLPHQWR DXWRUL]DGR� D PHQRV TXH HVWHMD LQGLFDGR
GH IRUPD GLIHUHQWH QHVWH PDQXDO GH IXQFLRQDPHQWR�

x 0DQGH VXEVWLWXLU LQWHUUXSWRUHV GHIHLWXRVRV QXP
FHQWUR DXWRUL]DGR GH DWHQGLPHQWR�

x 1mR XWLOL]H D IHUUDPHQWD VH R LQWHUUXSWRU QmR D OLJDU
H GHVOLJDU�

x 1mR GHL[H FDLU RX IDoD PDX XVR GD DSDUDIXVDGRUD�
x 6HPSUH TXH IRU WURFDU XPD SRQWD� FHUWLILTXH�VH GH

TXH R ,QWHUUXSWRU GH $YDQoR�5HYHUVmR HVWi QD
SRVLomR ´2))µ H GH TXH D IHUUDPHQWD HVWi GHVOLJDGD
QD WRPDGD�

x 1mR SHUPLWD TXH SURGXWRV TXtPLFRV FRPR DFHWRQD�
EHQ]LQD� VROYHQWH� FHWRQD� WULFORURHWLOHQR RX RXWURV
SURGXWRV VHPHOKDQWHV HQWUHP HP FRQWDFWR FRP D
FDUFDoD GD DSDUDIXVDGRUD� SRLV SRGHUi SURYRFDU
DYDULD�

x 1mR DMXVWH R YDORU GH ELQiULR DFLPD GH � QD (VFDOD
GH %LQiULR�

&LFOR GH WUDEDOKR�
0É;� ��� VHJ� ´/,*$'$µ �´21µ�
0Ì1� ��� VHJ� ´'(6/,*$'$µ �´2))µ�

x 1mR DSHUWH PDLV GH ��� SDUDIXVRV GH DEULU URVFD
�WDPDQKR� �PP� FRPSULPHQWR� �PP� SRU KRUD�

x 1mR RSHUH R ,QWHUUXSWRU GH $YDQoR�5HYHUVmR
TXDQGR R PRWRU HVWLYHU D IXQFLRQDU�

x 6HPSUH TXH XPD IHUUDPHQWD QmR HVWLYHU HP XVR�
SRQKD R ,QWHUUXSWRU GH $YDQoR�5HYHUVmR QD
SRVLomR ´2))µ H GHVOLJXH D DSDUDIXVDGRUD�

x $ XWLOL]DomR GH TXDOTXHU DFHVVyULR TXH QmR HVWHMD
UHFRPHQGDGR QHVWH PDQXDO SRGH DSUHVHQWDU ULVFR
GH OHV}HV SHVVRDLV�

,'(17,),&$d®2 '$6 (7,48(7$6 '( $'9(57È1&,$

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
HOpFWULFD H GHVOLJXH R FDER GH
HOHFWULFLGDGH DQWHV GH LQVWDODU�
UHWLUDU RX DMXVWDU TXDOTXHU
DFHVVyULR GHVWD IHUUDPHQWD� RX
DQWHV GH ID]HU PDQXWHQomR QD
PHVPD�

$V IHUUDPHQWDV HOpFWULFDV 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
SHOR FDER�

$'9(57È1&,$

1mR XWLOL]H FDERV GH
HOHFWULFLGDGH GDQLILFDGRV�
SXtGRV RX GHWHULRUDGRV�

0DQWHQKD R FRUSR QXPD
SRVLomR HTXLOLEUDGD H ILUPH�
1mR HVWLTXH R FRUSR DR
RSHUDU HVWD IHUUDPHQWD�

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$
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$-867(6

5(*8/$d®2 '( %,1É5,2

3DUD DMXVWDU D SRWrQFLD GH ELQiULR GHVWDV DSDUDIXVDGRUDV�
SURFHGD FRPR VHJXH�

�� 'HWHUPLQH D SRWrQFLD GH ELQiULR GD IHUUDPHQWD
YHULILFDQGR XP IL[DGRU DSHUWDGR FRP XPD FKDYH
GLQDPRPpWULFD�

�� $XPHQWH RX GLPLQXD D SRWrQFLD GH ELQiULR URGDQGR R
$QHO GH $MXVWH GH 0ROD ���� 5RGDU R $QHO SDUD D

GLUHLWD� SDUD XP Q~PHUR PDLV DOWR QD (VFDOD GH
%LQiULR� DXPHQWD D SRWrQFLD GH ELQiULR� HQTXDQWR URGDU
R $QHO SDUD D HVTXHUGD� SDUD XP Q~PHUR PDLV EDL[R�
GLPLQXL D SRWrQFLD GH ELQiULR�

$9,62

2V Q~PHURV GH XP D VHWH QD (VFDOD GH %LQiULR VmR

DSHQDV Q~PHURV GH UHIHUrQFLD H QmR XPD LQGLFDomR

GD SRWrQFLD GH ELQiULR UHDO�

�� 9HULILTXH R DMXVWH FRP XPD FKDYH GLQDPRPpWULFD�
9iULRV IDFWRUHV DIHFWDUmR D SRWrQFLD GH ELQiULR GH XPD
WDUHID SDUD D RXWUD� 2 DMXVWH ILQDO GD SRWrQFLD GH
ELQiULR GHYH VHU IHLWR QD WDUHID DWUDYpV GH XPD VpULH GH
DXPHQWRV JUDGXDLV� &RPHFH VHPSUH DEDL[R GD
SRWrQFLD GHVHMDGD H DXPHQWH JUDGXDOPHQWH�

6e5,( ( '( ��9

1� PRGHOR 9ROWV
�&RUUHQWH
&RQWtQXD�

5RWDo}HV SRU
PLQXWR

*DPD GH
%LQiULR
1P

3HVR

NJ

&RPSUL�
PHQWR
PP

'LPHQV�
$FFLRQDP��

SRO�

13UHVVmR
GH 6RP
G% �$�

i1tYHO GH
9LEUDomR
P�V�

(/����( �� 9&& ��� �� ��� PLQ��� ���������� ���� ����� ���� UHG� ���� ���

(/����( �� 9&& ��� �� ���� PLQ��� ���������� ���� ����� ���� KH[ ���� ���

(/����(& �� 9&& ��� �� ���� PLQ��� ���������� ���� ����� ���� KH[ ���� ���

(/����( �� 9&& ��� �� ��� PLQ��� ���������� ���� ����� ���� KH[ ���� ���

(/����(& �� 9&& ��� �� ��� PLQ��� ���������� ���� ����� ���� KH[ ���� ���

1 7HVWDGD GH DFRUGR FRP $16, 6��� D YHORFLGDGH OLYUH

i 7HVWDGD GH DFRUGR FRP ,62������� D YHORFLGDGH OLYUH

1®2 7(17( 5(3$5$5 (67$ )(55$0(17$�

7RGDV DV UHSDUDo}HV H PDQXWHQomR GHVWD IHUUDPHQWD H GR VHX FDER WrP TXH VHU HIHFWXDGDV SRU XP

FHQWUR GH DWHQGLPHQWR DXWRUL]DGR� &RQWDFWH R HVFULWyULR GH YHQGDV OLVWDGR QD ~OWLPD SiJLQD GHVWH

PDQXDO�



,QJHUVROO��5DQG� &R�

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

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

)HYHUHLUR� ����

�����o � �9+ ;;;;;o

$SDUDIXVDGRUDV (OpFWULFDV 6pULH (/ GH ��9

(1��� ,62���� 31�17&���

(1�������� (1�������� GH (1�����

������((&� ������((& ( ������((&

)HYHUHLUR� ����

��

'(&/$5$d®2 '( &21)250,'$'(

1yV

�QRPH GR IRUQHFHGRU�

�HQGHUHoR�

GHFODUDPRV VRE QRVVD H[FOXVLYD UHVSRQVDELOLGDGH TXH R SURGXWR�

DR TXDO VH UHIHUH D SUHVHQWH GHFODUDomR� HVWi GH DFRUGR FRP DV SUHVFULo}HV GDV

'LUHFWLYDV

REVHUYDQGR DV VHJXLQWHV 1RUPDV 3ULQFLSDLV�

*DPD GH 1RV GH 6pULH�

-� &DUWZULJKW -DPHV 7� 6KDQGHUVN\

1RPH H DVVLQDWXUD GDV SHVVRDV DXWRUL]DGDV 1RPH H DVVLQDWXUD GDV SHVVRDV DXWRUL]DGDV

'DWD 'DWD

$9,62

&216(59( (67$6 ,16758d¯(6� 1®2 $6 '(6758$�

4XDQGR D IHUUDPHQWD QmR PDLV IXQFLRQDU HILFD]PHQWH� UHFRPHQGD��VH TXH D PHVPD VHMD GHVPRQWDGD�

OLPSD H TXH DV VXDV SHoDV VHMDP VHSDUDGDV SRU WLSR GH PDWHULDO SDUD SRGHUHP VHU UHFLFODGDV�
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