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+DQGJULII PL\

=XU 9HUULHJHOXQJ (QWULHJF

YHUWLNDOHQ %HZHJXQJ GHV ORQWDJHI

BHFKVNDQWVWDQJH

=XU YHUWL N DIKNR)S (HQ VW

HOO

9LHUNDOQWVWDQJH

=XU KRUL]R QWIHNRG D VW H C

ORQWDJ

=XU ORQWDJH 'HPRQW

ORQWDJ

1IDFK KLQWHQ

'UHKWHOOHU

=XU SRWDWLRQ GHV 5DGHV

6SDQQNODXHQ

=XP 6SDQQHQ GHU JHOJH

JHWWEHKIOWHU

=XP $XIEHZDKUHQ GHV 5H
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$EGUFNV

=XP $EGU*FNHQ GHV 5HLI

*HKIX

) X% SHGDOVWHXHUXQJ
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=XP ) OOHQ GHV 5HLIHQV

'UXENOXIWZDUWXQJVHL
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'"UsFNHQ 6LH GDV 3HGDO OHLFKWBDFK XQWF
/' '"UHKWHOOHU LP 8KUJHLJHUVLQQ GUHKW,

BREDOG GDV 3HGDO ELV ]XP $QVRKD 21 WD FK
VFKDOWHW PDQ LQ GHQ VFKQHOOHUHQ x|
=LHKHQ 6LH GDV 3HGDO QDFK R EWH®D CGOP 1WJ
GHQ 8KUJHLJHUVLQQ GUHKW

%HWIWLIJHQ 6LH GDV 3HGDO XP PXW GHU $E
DUEHLWHQ /DVVHQ 6LH HV ZLHSWEKORKYH O H |
GLH $XVJDQJVSRVLWLRQ ]XU*FN

,Q GHU HUVWHQ 3RVLWLRQ ZHUGHMWQ GLH| 6SD
'LH PLWWOHUH 3RVLWLRQ OH L FHKWOHD/X B W \V\H V
GLH 6SDQQNODXHQ ]X VFKOLH%HBDX®G DXI
HLQ]XVWHOOHQ
,Q GHU OHW]WHQ 3RVLWLRQ ZHUGWQ GLH 6S
JHVFKORVVHQ

%HWIWLIJHQ 6LH GDV 3HGDO GDPKMWQ®HU OR ¢
VFKZLQJW
%HWIWLIJHQ 6LH HV QRFK HLQPD OZ LGIGRLWW Gt
QDFK YRUQH VFKZLQJW

'XUFK '"UsFNHQ GHV .QRSIHYV ZLUBWRZRKO
DOV DXFK GHU 9LHUNDQW L OR@HIH K D Q \WHM
'XUFK =LHKHQ GHV .QRSIHV ZLUGHXLEXQB[LHU
I[UHLJHJHEHQ ]XP 9HUVWHOOHQ GHV ORQWDJ
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%HL HLQLJHQ )HOJHQ LVW G L KHHIOXIW VWHHK

QO3

RGHU HV LVW NHLQH OXWWHU YRUKDQGHQ

,Q HLQLJHQ /IQGHUQ LVW GLHVH SW\W ¥R
JHVWDWWHW

—
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%HL HLQLJHQ )HOJHQ LVW G L HHIOXW WHHK
VRGDVV EHL ORQWDJH E]Z
KLQHLQJHGUSsFNW ZHUGHQ Pe«VVHOQH L RHW
%HVFKIGLIJXQJ GHV S5HLIHQV

(LQLJH 5IGHU KDEHQ HLQ 5HLIHQ®BWHXFN
ORQWLHUHQ E]Z 'HPRQWLHUHQ G HWIF& L
ZHUGHQ
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$EGU*FNHQ HLQHV 5HLIHQV

S9RUEHUHLWXQJ

%HYRU 6LH GDV *HUIW EHGLHQHQJNKRW-OW HGUBBDHQGH 3XQNWH
gOVWDQG :DVVHUI-OOVWDQG X @® IBHUL HIW\W B 6 UV HUIGHIAVF NRQWUF
3U¢IHQ 6LH RE GHU 1HW]DQVFNORVMWWLFKWLJ DQJHVFKORYV

'"HQ 9HQWLOHLQVDW] GHV 5DGYH®WUON K
NRPSOHWW HQWZHLFKHQ ODVVHQ

HUD

'UHKHQ E]Z 6SDQQHQ 6LH GHQ 6S\U DR
NHLQH %DXWHLOH =\OLQGHU S QM PONL
YRP DQOLHJHQGHQ 5HLIHQ EHU<KUW ZHU

'UHKHQ 6LH QXQ GLH )HOJH VR G \6 F6IL\A
JHOJH DEGU<FNHQ N|QQHQ

JHIJHQ 6LH QXQ GDV GUXFNORVHLFIOD®OMBL
*XPPLDXIODJH DP ODVFKLQHQJHKIXVH DQ

OLW GHP )*KUXQJVKHEHO NDQQ G&HUSEGU
$X%HQVHLWH GHV S5HLIHQV D QJHDHIW \ZIX

DQOLHJHQ

VEKFE
GHQ

H >G+

WOLF

*FNV
UKHGE H

ORQWDJH PXVV GLH 6FKDXIHO HWZWDQ NBRQ WRIQ

'UsFNHQ 6LH GDV 6FKDOWSHGDQ FKU QS
YRQ GHU )HOJH JHO|VW KDW G D@W § K GIX
62)257 ORV

'"UHKHQ 6LH GDV 5DG ZHLWHU XQG ZLHGH
$EGU*FNYRUJDQJ ELV GHU 5HLIHQHOD{Q®

$H.GH
)/ V H C

UKRC(
KLPV Wi

8P GLH DQVFKOLH%HQGH 'HPRQWERWHGE \
l+U 5HLIHQ XQG )HOJH VFKRQHQIBWHU GXUH
]ZHFNPI%LJ MHZHLOV EHLP (LQI+KWOHGLGH
IUHLZHUGHQGHQ 5HLIHQ XQG )IGoDHQ Bl
ORQWDJHSDVWH DXVUHLFKHQG ]X EHVWU
9HUZHQGHQ 6LH QXU [XJHODVVHQH OLWW

E B L
EK]X |
HU $F
| FOKHH |
HLFK
HO

OLW GHP ]JZHLWHQ 5DG 6HL\
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$XIVSDQQHQ GHU 5IGHU

S9RUEHUHLWXQJ

%HYRU 6LH GDV 5DG DXIVSDQQHQJNROOW HA URBBIIHQGH 3XQNWH
BFKPXW] XQG DOWH $XVJOHLFK VX HQWKWHNMQQG YRP 5DG

_~

a

/IVHQ 6LH GLH $UUHWLHUXQJ GHV ORQWD]
%ULQJHQ 6LH GHQ ORQWDJHNRS | U\QWG®IL 6IWK
XQG DUUHWLHUHQ 6LH GLHVHQ ZLHGHU
BFKZHQNHQ 6LH QXQ GHQ ORQWDJHWXUP (

HNR
H B IOV

DD FK

2]

JHOJHQ PLW DV\PPHWULVFK DQJHR WDXQJXW
GDVV GLH VFKPDOH )HOJHQVFKXOWHU REHI

H B HI
HQ L

'DPLW /HLFKWPHWDOOIHOJHQ EHLPW EZBQ G
HPSILHKOW HV VLFK GLHVH QXUG/BQ BEH%C
XQVWVWRII 6FKXW]EDFNHQ ]X YHUZHQGH

'DV 6FKDOWSHGDO OHLFKW QL HKBUH QW WIEZW
JHOJHQJU|%H 6REDOG GLHVH HOQVIODWMB

'DV 3HGDO EHILQGHW VLFK QXQWWGRQ H

QLI
oW |

UV W

'DV 5DG VR DXIOHJHQ GDVV GLHGEHSD QQINGDRXH

EHU<KUHQ

'LH JHOJH VRZHLW KHUXQWHUGU+-BENHQ EL
6SDQQNODXHQ EHU-KUW

%HL H{WUHP KDUWHQ 5HLIHQ ND QIYHDQPR
GLH ODVFKLQH QDFKJHUsVWHW ZHUGHQ

V GLC

SWLF
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'DV 6FKDOWSHGDO ]XP )HOJHQVSDBQ QB & RH)XE

ZHIQHKPHQ 'DV 5DG ZLUG JHVSDQQW

(LQVWHOOXQJ GHVY ORQWDJHNRSIHV

Q@ EQ

GLH ORQWDJHNRSIHL @KWHQOOX@ D QG HFS P/ HHXQ C

%HL YRUZLHIJHQGHU %YHDUEHLWXQJ EF|ZQ NO R E6HX 5 FGH
ft} ]ZHENPI%LJ

'LH (LQVWHOOXQJ GHV 0RQW D JH N RSHIH Z QUIGHIUP HLQON X\W 5 X @

2
2-3mm 1

|-
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.LSSHQ E]Z VFKZHQNHQ 6LH GHQ GIRQWSR
KHUDQ XQG O|VHQ 6LH GLH $UU HDNLG DXOVJ

M NWE
XP

JHOJHQKRUQ KHUDQ]XI*KUHQ XQGUD XXV HW]H C
)*KUXQJVUROOH E]Z GDV .XQMWVWRIlI 6FKO

/IHLFKWPHWDOOIHOJHQ GLH MHEDHIQOLJH )

A0 JH

'XUFK $UUHWLHUHQ GHV O0RQW D JMX\WRES PHWIEZ 1/ B
+|KH XQG $EVWDQG YRQ GHU )HOJH HQWIHUQH

'LH (LQVWHOOXQJ GHVY DXWRPDWILSIPKHQ $EVW
A:DUWXQJV XQG 6HUYLFHDUEHLWHQ?® HUQIXW

'DPLW /HLFKWPHWDOOIHOJHQ EHGRIW/MRQWUBU K

HPSILHKOW HV VLFK GLHVH QXBNH EXQ
XQVWVWRII ORQWDJHNRSI ]X PRQWLHUHQ

FVL Q W

S BUKHEHUUHFKW $7+ +HLQO *PE+
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'"HPRQWLHUHQ HLQHV 5HLIHQV

%HL GHU '"HPRQWDJH YRQ 5HLIHQG/L/HEWOXQGNWOWQURK/ BK B
GHU GHXWVFKHQ .DXWVFKXNLQGXVWULH ]X EHDFKWHQ

'DV DXIJHVSDQQWH 5DG VR GUHKHQLEY}
5DGYHOWLO HWZD FP YRU GHP ORQWDJHNR

'"UsFNHQ 6LH GHQ S5HLIHQZXOVW EXIQG6HU WHHJ |
GHV ORQWDJHNRSIHV KLQXQWHU
'DQDFK KHEHOQ 6LH GHQ S5HLIHQ PH@ +EHWMIH )
GHQ ORQWDJHNRSI %HLP +HEHOQLEHOLE® VL
GDV 7LHIEHWW GHU )HOJH XQG MQB|JOLKFKW |
EHVFKIGLIJXQJVIUHLH ORQWDJH

‘DV 6FKDOWSHGDO U GLH "UHKEBWHJIXQJ GH
QLHGHUWUHWHQ GDPLW GLH 'UIQKE HZWIOQIWV
ZLUG

+DOWHQ 6LH GDEHL GDV ORQWDJHGHVHQ QRF
ORQWDJHNRSIHV LQGHP 6LH GLHVHV JHJHQ G
GU*FNHQ
BREDOG FD GHU 5HLIHQZXO VI ©DKUH®DIV)
VROOWH JHQXJ JUHLUDXP HQWVWHKHQ XP G
HQWIHUQHQ
)DKUHQ 6LH PLW GHU 'UHKEHZHJRSOHWWM E L
5HLIHQ *EHU GHP YHOJHQKRUQ EHILQGHW

%HL 6FKODXFKUHLIHQ VROOWH QXQ
HQWQRPPHQ ZHUGHQ

=XP $XIKHEHOQ GHU XQWHUHQ 5HEHHQHEROVW
VRZHLW DQ ELV VLFK GLHVHU DXHGJKH GHV
EHILQGHW
'DQDFK SRVLWLRQLHUHQ 6LH GDV DHR@WQ GHH
ORQWDJHNRSI XQG KHEHQ GHQ 5HLIHQ G|LUHN
ORQWDJHNRSI DQ
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+HEHOQ 6LH QXQ GLH 5HLIHQZX®WOWWEIQU6GH |
GHU '"UHKEHZHJXQJ LQ JOHLFKHUHMLXBGVALH ¢

I1DFK GHU '"HPRQWDJH GDV 6FKDOKZHGEHI |+ U
GHV ORQWDJIJHWXUPVY QLHGHUWUHRWHXY GDPL\
VFKZHQNW

1\ (QWQHKPHQ 6LH DQVFKOLH%HQG GHQ 5HLIHG

ORQWLHUHQ HLQHV 5HLIHQV

%HL GHU ORQWDJH YRQ 5HLIHQ V.L{HA WOXQGMQN]QURKVEKB I
GHXWVFKHQ .DXWVFKXNLQGXVWULH ]X EHDFKWHQ

9RU GHU ORQWDJH VROOWH GDV HBHEHOQYHQWL
'LH )HOJH VR DXIVSDQQHQ E]Z HBHGYWWWQQHQN.
*UDG JHJHQ*EHU GHP ORQWDJHNRSI VWHKW

'"HQ 5HLIHQ XQG GLH )HOJH DXVUHLFKHQG|PLW
EHVWUHLFKHQ
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hEHUSU*IHQ 6LH RE VLFK GHU ORB@DJHNRSI L
(LQVWHOOXQJ ]XU )HOJH EHILQDGHONG L*H LHKEH @H
LP SQWHUSXQNW A(LQVWHOOHQ GEHQORQWDJIH

JHIJHQ 6LH QXQ GHQ 5HLIHQ VFKWJGBIXI GLH )H
ORQWDJHNRSI EHLP 6FKZHQNHQ NHLQH SH|LIHQ

6FKZHQNHQ 6LH GHQ ORQWDJHWXUP GXUFK 'Us
HQWVSUHFKHQGHQ 3HGDOV KHUDQ

SRVLWLRQLHUHQ 6LH GHQ 5HLIHEX&RW XMWWVHWL
1DVH DEHU QRFK DXI GHU )*KUXQJIJWEBKQ GGNW

%YHDFKWHQ 6LH GDEHL GDVV VLFRPGHU 5HLIHC
ORQWDJHNRSI LQ GHU 9HUWLHIXQJ GHU )HOJH

1XQ VWDUWHQ 6LH GLH '"UHKEHZ

\/ $FKWHQ 6LH ZIKUHQG GHV ORQWDJHWRQJDQJH"
‘XOVWYHUODX|I HLQ 1LFKWEH D RKWHQ@V K R|EBH Q
l+KUHQ

%HL 6FKODXFKUHLIHQ PXVV QXQNRHU
SRVLWLRQLHUW ZHUGHQ $FKWHEOK6GH HOMTHAHV R
S5HLIHQ EHILQGHW GDVV HU EHIL F<IN ZHH\LMKH G E
ZLUG
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YRP ORQWDJHNRSI|I JHDFKWHW ZHUGHQ

%HL GHU ORQWDJH GHU JZHLWHQ XXRVAMWH'HUID
EHUHLWY EHL GHU HUVWHQ :XOVW EHVFKUWLHE

'DEHL PXVV HEHQIDOOV DXI| G HQHNQR/UHINAVD M EH

1XQ VWDUWHQ 6LH GLH '"UHKEHZ

\\-d’ $FKWHQ 6LH ZIKUHQG GHV ORQWDJHWRQJDQJH"
“XOVWYHUODX| HLQ 1LFKWEHDFKWHY NDIGO QX
l+KUHQ

HQWQHKPHQ

=XP $EVFKOXVV O|VHQ 6LH GLH )HDGHQVSPQQ>

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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)*OOHQ HLQHV 5HLIHQV

'HU PD[LPDOH "UXFN GHV 5HLIHQV GDUIEHWHWIRARKU DOV

6IPWOLFKH .|JUSHUWHLOH VROOWHQU®RHPQ5HLIHQ IHUQJHKDO

‘IKUHQG GHV %HWULHEV NDQQ GHQ /IGPV ZE %HH G VHRIDWDHN|F KG H
HQWVSUHFKHQGH 6FKXW]PD%QDKPHQ HUJUHLIHQ

6WHOOHQ 6LH VLFKHU GDVV GKIRLBEHW HXUYRID O

BWDUWHQ 6LH GHQ ) OOYRUJDQJ

"HQQ GLH /XIWPHQJH YRP S5HLIHQ P GHIQ G [HAK M
*EHU GLH :XOVW GHU )HOJH ]X G FHQMQHNREQ
LQQHUHQ 9HQWLOV HUK|KW ZHUGHKHQHMmMDFK P
ZLHGHUHLQJHVHW]W ZHUGHQ

BWHOOHQ 6LH VLFKHU GDVV GHU ' BNEM
ZRUGHQ LVW 'DEHL VLQG GLH +KUWHWQHOOHUDQ
(LQ ]X QLHGULJHU 5HLIHQGUXFN MIDRQ X PG K|KH L
YHUN*U]JWHU /HEHQV]HLW GHV 5HlHM G HIKHBP Y
NDQQ HEHQIDOOV EHVFKIGLIJW ZHUGHQ

'"HU 5HLIHQGUXFN PXVV HLQPDO SUR :RFKH JHS
3U«IHQ 6LH GHQ 5HLIHQGUXFN Q XWHR S WHWXRU
K GDV )DKUJHXJ ZXUGH QLFKW RQWJ QWU FIXAW FHLK
DOV NP EHZHJW
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7HFKQLVFKH 'DWHQ
$X%HQ 6SDOQEHUHLFK % + =ROO
,QQ0HQ 6SDQQEHUHLFK % + =ROO
OD[$XIQDKPH $ i =F
0D[ XIQODKPHGXUFKPHVVF PF
0D] $UEHLWVEHUHLFK $EGU+FNHU + =RDO
0D[ .UDIW $EGU<FNHU N J
"UHKNUDIW GHY 6SDQQWHOOHUYV 1P
"UHK]DKO GHY 6SDQQWHOOHUV 8 PLO
1 9 + ¢

6WURPYHUVRUJXQJ s 84l 8
$QWULHEVOHLVWXQJ N N:
"UHK]DKO GF 8 Pl

+  %DU
SUEHLWVGUXFN R 05D
*HUIXVFKHOWZLFNOXQJ G %
*HZLFKW N
*HZLFKW EUXWWR N J
%HJULIIVHUNOIUXQJ HLQHU )HOJH
$ )YHOJHQEUHLWH RKQH AI3 YHOJHQKF A

h
. ) .
% )JHOJHQGXUFKPHVVHU RKQH AH)HOJHQJR@?&ER /

| )HOJHQKRUQ

K +XPS

W T7LHIEHWW

] =HQWULHUULQJ

(7 (LQSUHVVWLHIH

JHOJHQPLWWH

$QODJHIOIFKH

=ROO =HQWLPHWHU
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JIGI2$U A2 1

'LH ODVFKLQH PXVV GXUFK DXWRUGWUHSWAHAL B/EXDOV REDOI OHMNPH OW Z H L

'"LH %HGLHQXQJVDQOHLWXQJ LQNOXVLYHU3S®BRWRBDRG® HL

GHU ODVFKLQH E]JZ GHV 3URGXNWHYV
%,77( 625*)b/7,* $8)% (:$+5(1

'DV 3URGXNW LVW QDFK JHUWLJVIWHE®OX QI GLHZ ERYXIINQBEBIQVFKOL
JHPI% GHQ LP %HWUHLEHUODQGGJJ®IWHN Q LIFRKUHGF BBHIMWHRP XQJIJHQ G X |
JHHLJQHWH XQG ]XJHODVVHQH )HUPU REBDU X LODNVFKY XQJ +E

7UDQVSRUW /DJHUEHGLQJXQJHQ

=XP 7TUDQVSRUW XQG 3RVLWLRQLHHMXDIQGINH ODOAFFKK@MJ L P-PHHEH J
JOXUI|[UGHUJHUIWH YHUZHQGHQ XQ®I® DRNBKIQGEFEEKWSROQNW G

'LH ODVFKLQH VROOWH QXU PLWUGBYV SRIULWILGDOWY EHSOARXQJ W

'‘DWHQ

% UI PP

/1QJ PP

+|KH PP

/I DJHUWHPSHUDW XU ELV f&

$XVSDFNHQ GHU ODVFKLQH

(QWIHUQHQ 6LH GLH FGHU 9HUS XQG VWHOOHQ 6LH \

E]Z

6FKIGHQ ZIKUHQG GHV 7UDQVSRUWY YHUXUVDFKW ZXUGHQ

(QWIHUQHQ 6LH GHQ 6LFKHUXQJVER® |GIQU 3P GH W Vo B \*F
HQWIHUQHQ

R/ IVOH

=XP +HUXQWHUKHEHQ GHU ODVFKLQ® YRQZGBOG 30O GHW \MHQ k

+HEHPLWWHO HYWO PLW $QVFKODJVHLO

'DV IsU GLH ODVFKLQH YHUZHQGHWR @6 WSIDFRXD IV WD W
ZHUGHQ

%HZDKUHQ 6LH GDV 9HUSDFNXQJV® DMWHIHWD @ XIQ XD | B Y
*HIDKUHQTXHOOH GDUVWHOOHQ NDQQ

BXLE

DH_IFQK |

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR

BURGXNWKHUVWHOOHU $7+ +HLQO *PE+ &2 .*



=
AllH
ATH-Heinl
ILHIHUXPIDQJ

6WDKO ORQWDJHNRSI

XQVWVWRII 6FKOHLIVWef|

SHLIHQ ORQWDJHHLVHQ 4

6FKODJDQNHU

'LFKWVDW] XQG OHPEUDQH |-@
BFKQHOOHQWO+«IWHU

XQVWVWRIIVFKXW] leU VHLW@LFK 'Qf.

$EGU-FNHU j
b @y ds

+DQGUHLIHQI-OOHU

'"UXFNOXIWZDUWXQJVHLQKHLW

BWHFNHU $ &((

§ SUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H@ O OBIXFHFKWGIHYRXEE KDIORK Q LV F K H 60DBRIE XQJIHQ YR
BURGXNWKHUVWHOOHU $7+ +HLQO *PE+ &2 .*



ATH-Heinl
6WDQGRUW

'LH ODVFKLQH VROOWH YRQ EUHQWEDUBIQLXQG \HR S DIR WIRYUH @RIDQ HQ H L C
LQWHQVLYHP /LFKW IHUQJHKDOWRQ QMH GHEM QYR DRVEKQBE JXWWEHO
ZHUGHQ

'LH ODVFKLQH LVW DXI DXVUHLFHHQ® DFKWHP GOWHDQ URUGHUXQJIHQ C
)XQGDPHQWSODQ DXI]XVWHOOHQ

%HL GHU :DKO GHV $XIVWHOORUWIYDALQGKBIX % HUX B (G 4R BIHRKEMHO L Q L
8QIDOOYHUK*WXQJVYRUVFKULIWUWRRZEGIXQH U X EEBEWWHYIWWHQY H

%HL ORQDXDIWDJIJHQGHFNHQ LVW GHUHQ DWV]XHS B KIHQG HHTQU-DUWHIGQ JINVA
EHL ORQWDJH DXI (WDJHQGHFNHQ L XUQ %8410 X WIDFRKYW YUY IWKQ G LX HX ] L H K

'LH ODVFKLQH LVW QXU LQQHUKDPHEQY RQPRQWKBBRN Y HIHR]|XIXHUZHQG
NHLQH HQWVSUHFKHQGHQ 6L FK H LBK 6 KXWD]X WS DIVOW XVGHI 8 RV ]+ BiU X QJ H

7HPSHU f

OHHUHVVSLHJHO P

IXIWIHXFKWLINHLW EHL f& # EHL f&
=HLFKQXQJ

S
\

A1=1740

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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ATH-Heinl

Y%HIHVWLIXQJ

+LHUEHL VLQG GLH DOOJHPHLQH® P)RZIHQ G XHE |FHUDNFEB MFHK®! Q' DA
VROOWHQ GLHVH 6FKULWWH QXOF KXUF KWHH Q8 HIGX\IH EZ HOGHH

'LH ODVFKLQH LVW DXI DXVUHLFHKBHIQ ® DFXWHP GOWHDQ LRUWGHUXQJIHQ
)XQGDPHQWSODQ DXI]XVWHOOHQ XQG ]X EHIHVWLJHQ

'LH ODVFKLQH PXVV DQ GHQ YRUJHMHEHH® B8 WHOWIHQ FRWIGHDIHEHQ
%HIHVWLIXQJVPDWHULDO EHIHVWLJW ZHUGHQ

%HL GHU :DKO GHV $XIVWHOORUWIWYDALQGKBIX % HUX B (G 4R BIHRKEMHO L Q L
8QIDOOYHUK*WXQJVYRUVFKULIWUWRRZEGXQH U X EEHBEWWH@IWWHQY H

%HL ORQWDJH DXI| (WDJHQGHFNHGQ7 UDW |G HUNHL W X]IXUSHW AKIPQ GHQHUH O
EHL ORQWDJH DXI (WDJHQGHFNHQ L XUQ %841 X WIDFRKYWH YUY IWKQ G LX HX ] L H K

(OHNWULVFKHU $QVFKOXVYV

GLHVHU 6FKULWW QXU GXUFK AN QGIH) OX G 1 BWLOHGIHAHQ )DFKNU

+LHUEHL VLQG GLH DOOJHPHLQH® PWRZIHQ G XHE [HUWFG MFHK®I Q' D«
A $FKWHQ 6LH GDEHL DXI GLH QRW WHIFG RLY EKIO HRLWNHQJ |VLH!

'HU $QVFKOXVV VROOWH HQWYVS KXNKH&QW HFFINM WHH EQH P SIKDBH JHQ $ &
WHLOZHLVH PLWJHOLHIHUW HUIROJHQ

6SDQQXQJVDEZHLFKXQJHQ VROOWH G PV [LIPQQVSDHQXQINEHUHLFKV X
JUHTXHQ]DEZHLFKXQJ VROOWH GDPWHTXHQ]E HIWHIKAK G HFHW UD JH Q
8P GLHV JHZIKUOHLVWHQ ]X N|QQHRBK WY B% QLRVPHIQQTHWH BI THQ ZHU

=XP $EVFKOXVV GHU $UEHLWHQ PXURVGRBV UHBURIFRK\Z M Q G KM

SQHXPDWLVFKHU $QVFKOXVYV

%HL DOOHQ SQHXPDWLVFKHQ $QDDUWQR PXMM BK8HWU %
JLHIHUXPIDQJ ]ZLVFKHQ =XOHLWXWQHLRQG $QODJH PRQWLHU

'"HU /XIWGUXFN GHU =XOHLWXQJ R®VV FKIHIG HDWWHQ M QBM\QS WHIFK H Q
'LH ULFKWLJH (LQVWHOOXQJ GHVW PXXKNIHI W2 VUINDUBINVGI L Q K H L
'LH '"UXFNOXIWZDUWXQJVHLQKHLBEVRX PG HQ UHZIMHOW HML ZHOQ GH Q

'HU OD[LPDO E]Z OLQLPDOGUXFNQHZQGUOHLNWX@NMWLRD RKQH HYHQ)\
%HVFKIGLIXQJHQ

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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+\GUDXOLVFKHU $QVFKOXVV

PXVV IROJHQGHV LQ %H]XJ GHU R3MH RD&H | X W XU WQU M LUHH Ot

c %HYRU GLH $QODJH LQ %YHWULHE YMQREPE @ ZWUJO E§ A W&D Y
EHDFKWHW ZHUGHQ

$O0OH +\GUDXOLNOHLWXQJHQ QR F&F K ODXFXE HYISOMPKD XDJ @PFVHQ DQJI
IHVWJIH]RJHQ VHLQ

$0O0OH +\GUDXOLNOHLWXQJHQ XGO6 BQOLX GE D FEDFKK O\ISXKEMINLFK QX Q
ZHUGHQ

8P GLH HLQZDQGIUHLH XQG VLFKKQIB XKW WL R QHE H W QD BHF K O D X FK (¢
JHZIKUHQ LVW XQEHGLQJW G D UDMU ZJKQIBAHWHHI® + \GGOMVX GLNIOsVVLINHL
VSH]LILVFKHQ 9RUJDEHQ XQG (PSHUHXOERBUHQQWWLPAHQWHOO

(LQIHVHW]WH OHGLHQ GLH QLF)KGHG KQJIWHRHHQIUWMFKHHF EBORRGHU XQH
9HUVFKPXW]XQJHQ DXIZHLVHQ VFBX®LNMWQ VEDHP IDQGHYHEGNsUJHQ GLH
GHU HLQJHVHW]WHQ +\GUDXOLNWUMFKPNWSRRW XCHU $QQBJIH LVW DXF
%HI-OOXQJ PLW gO P|JOLFK

(V LVW GLH OLQGHVWDQIRUGHUXQU «XI9@ B]ZQ GKHWWA 8 RHQIHX S

ORQWDJH

'"LHVH $QOHLWXQJ LVW QLFKW PIOY XV EZD-XDEHIH KWHKIQ DU A
+LOIHQ I+U VDFK XQG IDFKNXQG)LJHIRRQWOIEH H UBBIHBEH@ VI
DQJHPHVVHQH .OHLGXQJ XQG LQ®DYH@XKOWHDEIIFKXW]YRUUL
JHKOHUKDIWH ORQWDJH XQG (LQVRHOOOQWBIHQ I«+KUHQ ]X +D
*HZIKUOHLVWXQJVDXVVFKOXVV

7HLOZHLVH YRUPRQWLHUWH 0DV F KLHEHD RPWHVERUFRUHG BH MDEHKW X Q G
3HUVRQ JHSU*IW HLQJHZLHVHQ XQG DEJHQRPPHQ ZHUGHQ

ORQWDJHQ YRQ ODVFKLQHQ P+VVH® BRN¥FEGHUEHBND¥RQXQRUIHQRPPH:

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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(V ZLUG HPSIRKOHQ GLH ODVFKLBB8 HX 3XON W HQUPY RUGWWHRVFKUD XE
HQWVSUHFKHQGHQ '*EHOQ DP %RGHQ ]X EHIHVWLJHQ

7

| | =
a0 ek
LU N ¥
=LHKHQ 6LH GLH 0X'
/|IFKHU ERKUHQ| GDEHL 6HW]HQ 6LH GH|QPLW GHP YRP +HUVYV

QRWZHQGLJH %
XQG %RKUGXUF
GHV ' EHO +HU
EHDFKWHQ

HU® cHU

Vv

ki

HUEROJHQ |
%&%ﬁ' HLQ ELV
DQJHPHVVHQH
HUUHLFKW KDE

@ GIHIHEHQHQ

7LOIHBPPGLFNH %
HREKIQJLJ YRP

%YRGHQEHODJ

BULH KHPIRPHI Q W | H

VW
LVW

$EVFKOXVVDUEHLWHQ

A\

3U«IHQ 6LH YRU ,QEHWULHE QD K PY¥E BQ O HO% N WHWRV L 3XQM
+\GUDXOLNOHLWXQJHQ XQG ]LHMH® BQH GILHH\OH Z BIL %QHD PR V \
UHJHOPI%LJHQ $EVWIQGHQ JHSU+IWQIJ+LQDHKYH]® JHQUZHUE

S BUKHEHUUHFKW $7

+ +HLQO *PE+

*

&2 .

&2 .*H@ O OWIXFHF K WOIHYRXEE KDKORK Q LV F K H BWDIEGIE® X QJHQ YR
3URGXNWKHUVWHOOHU $7+ +HLQO *PE+



=]
i

% (755K %
%HWULHEVDQZHLVXQJ

JLUPD Y%YHWULHEVDC

leU

S$UEHLWVSODW]
7IWLJ SHLIHQVHUYLFHDUEH

S8QWHUVFKULIW

"(ZE v (°E D ve Z uv huA o8
*HIDKU GXUFK /IUP
(LQ]XJVIHIDKUHQ DQ GHU ODVFKLQH
*HIDKU GXUFK XQNRQWUROOLHUW EHZHJWH 7HL
*HIDKU GXUFK EHODVWHWH 6WIXEH GHU %UHPVI

V uUv.s EZ oS v*E P ov

7UDJHQ YRQ HQJDQOLHJHQGHU .OHLGXQJ

%HL GHU $UEHLW NHLQH $UPEDQGXKWKHS&6RKPXFE N WW-HQ HR GHIU QO
*HKIUVFKXW] XQG 6FKXW]EULOOH WUDJHQ

/IQIHUH +DDUH VLQG GXUFK HLQ +DRQDKAMH R BGPHYLFKAVWLJIH

1XU 6FKODJVFKUDXEHU YHUZHQGH QH@GIHH ERDW MQFKW DXI G

=XU 9HUPHLGXQJ YRQ 6WDXEELOGXQX G LD YWOUHRQXQBQ5 HAHE P|JOLI
5DGZDVFKDQODJHQ QXW]HQ

6WIXEH DXI GHQ %YUHPVWURPPHOQ PIGXGEWVLWIJEBRENPHWHDH B3I XV WU
HOQOWIHUQHQ )«U DVEHVWIUHLH 6WIXEH GHIY UWBIVEHVWEKWEWRU| @SWIXEH
.DWHJRULH . YHPNWRBEQH *89 9RUVFKULIWHQ EHDFKWHQ
9RUJHVFKIGLIJWH 5HLIHQ VLQG XQEUDXFKEDU ]X PDFKHQ

%HLP $XISXPSHQ GHV 5HLIHQV 6 FKOWPHIQQ DHBEKONXQ B QXS 8 XAH @O H D X\
3HUVRQHQ DXV GHP *HIDKUHQEHUHLFK IHUQKDOWHQ

'DV %HI*OOHQ GHV 5HLIHQV PXVV «EHHBRY AWK WOZIHWVIGHQ@ XRQ W& lH /XIW!
G*UIHQ QLFKW *EHUVFKULWWHQ ZHUGHQ

ORWRULVFK DQJHWULHEHQH 5D G D X VKXW KKWDIXEWF EH Q/R®! LCBHD P 6F
%HL JUR%HQ 5I1GHUQ YRQ /.: XQG VHOEMVWHRKQHQGHQ $UEHLYV

$Q ODVFKLQHQ PLW VHQNUHFKW VWHKHEAGWE G IBIHY ¥ PN IOQGEHL
(0 5HLIHQ YRQ 3HUVRQHQ GXUFKJHI*KUW ZHUGHQ

%HL 5HLIHQ PLW HLQHP 'XUFKPHVWHALEKW P RGMU FHVYHD
(LQULFKWXQJHQ ]XP 6FKXW] YRU GHP ®PIDOOHQ HLQJHVHV ZHUG

] "S,EpvP v pv Ju ' ( ZE& v( oo

0IQJHO DQ GHU ODVFKLQH VLQG XPIXHKHQGH®HP +HUVWHOOHU
ODVFKLQH DXVVFKDOWHQ XQG YRUOWHE® IXURKHUQHGHUDQVFKE
6FKIGHQ QXU YRQ )DFKSHUVRQDO EHVHLWLJHQ ODVVHQ

'"HQ (UVWKHOIHU LQIRUPLHUHQ VLHKH $ODUPSODQ
9HUOHW]XQJHQ VRIRUW YHUVRUJHQ

(LQWUDJXQJ LQ GDV 9HUEDQGEXFK YRUQHKPHQ

%HL VFKZHUHQ 9HUOHW]XQJHQ 1RWUXI NRQWDNWLHUHQ

IRWUXBBBBBBBBBBBBB .UDQNHQWUDQVSRUWpQBBBBB

/veS v Z oSpuvP
X ,QVWDQGVHW]XQJ QXU GXUFK EHDXBMUDNRWHXQG XQWHUZLHVHEQ
X %HL 5« VW (LQVWHOOXQJV :DUWXQPW KXQE YIFOMH 1HM] BMUMIQ O E]Z
X ODVFKLQH QDFK $UEHLWVHQGH UHLQLJHQ
X -IKUOLFKHU GKHFRINDVFKLQHQ GXUFK HLQH EHDXHWHDWRIDY XQG X@MOWHUZ

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
BURGXNWKHUVWHOOHU $7+ +HLQO *PE+ &2 .*
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*UXQGVIW]OLFKH +LQZHLVH

OLW GHU VHOEVWIQGLJHQ %HGLHQXQ J3BHVRIDMF KELHYH IG{ WIHIQV ZH U G H
/JHEHQVMDKU YROOHQGHW KDEHQFHKIQEHRQWHGZHAXHQ SHQGXQG LKU
JHIJHQ+*EHU GHP 8QWHUQHKPHU QDFKJHZLHVHQ KDEHQ

6LH P+VVHQ YRP 8QWHUQHKPHU DXNGHM@QFEBUFKDNEWLQHPEXWBZILWUDJW
]XP %HGLHQHQ GHU ODVFKLQH PMVGHWEKULIWOLFK HUWHLOW

'LH ODVFKLQH LVW QXU l+U GLH EHQWXPRXXJEBIQKMGHQHUZ
9HUZHQGHQ VLH LPPHU YRUVFKULRW WDRIBk M@ @ DAMMULLIHE EHL 0

9RU GHU ORQWDJH E]Z 'HPRQWDJHOBUGHKVELE -DOHOH MDD XOWMPHOHL %HV
DXIZHLVHQ

%HDFKWHQ 6LH JHIHEHQHQIDOGWWVYYWHGOOWH | XLWQARQWD BHHEB]Z 'HPRC
IDKU]JHXJVSH]LILVFKHQ $SUEHLWHQ

'LFKWLIJHU %YHVWDQGHLO GHU *DWW @W HH(U A0 X Q @ KHBLHAWXODQIW X @IV SO L
6DXEHUNHLW .RUURVLRQVVFKXW] HRRQWIURPQWBRKIGNRIRUWLJIH %HK

‘IKUHQG GHV %HWULHEHV VROOWBOKAMHQ/V$REDOGXFHHIRKHB DXIWUH
VRIRUW GLH ODVFKLQH DE HQWIHWOQOHQ GH® A HW]XMWHRNHUW XQ G
$QVFKOLH%HQG NRQWDNWLHUHQ 6LH LKUHQ +IQGOHU

6IPWOLFKH :DUQVFKLOGHU P+*VVHQHRPHYHIDWXBE ®HEDUWHNVIFKIGLIXQJ
HUVHW]W ZHUGHQ

$FKWHQ 6LH DXI P[JJOLFKH 6FKHUVWHOOHQ GHU ODVFKL|QH

‘IKUHQG GHV %HWULHEV NDQQ GHQ /IGIRPYVZE %H G VHRIDUWDHN IF KG F
HQWVSUHFKHQGH 6FKXW]PD%QDKPHQ HUJUHLIHQ

%YHZHJOLFKH 7HLOH GHU ODVFKLQAIJNM|@DBQHORGHU GHK® XN

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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$5781*

8P HLQHQ VLFKHUHQ %HWULHE GWUHED VAR @GHH X9 HZAKQGHU GD]X YH
ODVFKLQH UHJHOPI%LJ ]X ZDUWHQ

SHSDUDWXUDUEHLWHQ G<UIHQ GPHS I BWYW MKW B GWILH Q O/HIQ 56 NY S UDF k
GXUFK GHQ .XQGHQ GXUFKJHI*KUW ZHUGHQ

9RU :DUWXQJV XQG 5HSDUDWXUDUEHLWHQ PXVV

"Pv Jvt] @& ]Jve Z o8V elv P JPUSSE Y Zu Vv

$UEHLWHQ DQ HOHNWULVFKHQ (OWMRE DG HD HEQPZQ O CRHQY 6IXR

] DeZ]v A}Jv >> E s E«}EPUVPE 3V v P SE vvs A
, W%e8+ Z 08 E e+ E 813 | E 1] Z vIPPCXS Ep bopu(¥ s
A E]Z (OHNWURIDFKNUIIWHQ DXVJHI+KUW ZHUGHQ

9HUEUDXFKVPDWHULDOLHQ I-U ORQWDJH :DUWXQJ XQG 3I0OH

+\GUDXOLN g/

O0LQGHVWDQIRO G HUXHLIQ

(QL 35(&,6 +9/3 ' $57 1U

6RPPHU f ELV f +9/3 " ] %9/3QL 35(&,6 +
:LQWHU XQWHU f +9/3 " ] B ' (QL 35(&,6 +9/

OLQGHVWDQIRIEHHRQJII-U 6IXOHQ +HEHE+*KQHQ

(QL 35(&,6 +9/3 ' $57 1U

6RPPHU f ELV f +9/3 ] %9/3QL 35(&,6 +
'LQWHU XQWHU f +9/3 ] 98 ' (QL 35(&,6 +9/

.RQVHUYLHUXQJVPLWWHO I+U 6HLOH 6F KFHIPRQQ .M HEF K QIEX ERIKO U | X
OLQGHVWDQIRUGHUXQJ

3HWHF 6SUD\ WUDQVOXFHQW HWPG $DWIGRVH WUDRVOXFHQW P
3HWHF 8%6 3LVWROH $UW 1U

6FKPLHUPLWWHO I+U *OHLWEDKQHQ
OLQGHVWDQIRUGHUXQJ
/$*(50(,67(5 :+6 ‘HL%HV (3 +RFKOHLMWXQJV.IHWW $UW

6FKPLHUPLWWHO IsU %XFKVHQ .HWWKI 76ROPHQ EHZHJOLF
OLQGHVWDQIRUGHUXQJ
‘KLWH 80OWUD /XEHU PO 6SUKGRYVH :KUWHI18DWUD /XEH

%RGHQYHUDQNHUXQJ
OLQGHVWDQIRUGHUEXHEIKQHQ
JLVFKHU ),6 $ 0 [ JDOYDQLVERDWURQRMVNLQVRRBU 6XSHUERQG 5

OLQGHVWDQIRUGHUXKRQWLHU XQG 3.: /.: :XFKWPDVFKLQH
6FKODJDQNHU 0 [

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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OLQGHVWDQIRUGHWR@WLHUPDVFKLQH

BFKODJDQNHU 0 |

'"UXFNOXIWDQODJH

OLQGHVWDQIRUGHUXQJ

3520$7 FKHPLFDOV 'UXFNOXIW|O 6SH]LDO $UW 1U

SHLQLJXQJ
OLQGHVWDQIRUGHUXQJ
&DUDPED ,QWHQVLY %UHPVHQUHLQLJHU DFHWRQIUHL

3I0HJH XQG 6FKXW] YRQ OHWDOOHQ E@BNRKHBMWMIQWRHIH DESHNO® HWKH Q
OLQGHVWDQIRUGHUXQJ

SHWHF 6SUD\ WUDQVOXFHQW PO $UW 1U
SHWHF 6DXJGRVH WUDQVOXFHQW PO $UW 1U
S3HWHF 8%6 3LVWROH $UW 1U

3I0HJH XQG 6FKXW] YRQ OHWDOOHQ E@BNRKHBMMIQQREFHHIUSXIGKHQ LP

7JULWWEHUHLFK XQG .XQVWVWRIIWHLOHQ

OLQGHVWDQIRUGHUXQJ

9DOHW 3UR &ODVVLF 3URWHFWDQ®W .XQVWVWRIIYHUVLHIJHOXQJ
6LFKHUKHLWVEHVWLPPXQJHQ I«U gO

%HDFKWHQ 6LH LPPHU GLH JHVH W URUFEERQQIRIDI PEH @ HEEKD QGO XQJ YRC

(QWVRUJHQ 6LH $OW|O LPPHU G%UWRMKUHHEBHQ JHUWLILJLHUWHQ

%HL /HFNDJHQ PXVV gO VRIRUW PR ®MHYL OFK D/GRHQYCLQ G HIFLQUWE ZHU G H
QLFKW LQV (UGUHLFK HLQGULQJHQ NDQQ

9HUPHLGHQ 6LH MHJOLFKHQ +DXWNRQWDNW [XP gO
IDVVHQ 6LH NHLQH gO 'IPSIH LQ WIHR$SWPRVSKIUH DXVWUH
gO LVW HLQ EUHQQEDUHY OHGLXM $FIOWHQ BLXHDXOIHR)JOLF

7TUDJHQ 6LH |OUHVLVWHQWH 6FKWMKPNIOH LEPKXIWZEH LJO% H+ BE & XW]INOHL

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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‘DUWHQ 5HLQLJHQ XQG 3I0HJHQ

*$5$17,($163588&+

62//7(1 ', ( *(1$117(1 381.7( 1,&+7 (5)h/I7

(5 (1

'LH ODVFKLQH LVW XQDEKIQJLJ YR® GHIH O R U EKHPQY 8 PYQVI Q

'LH ODVFKLQH LVW GDQDFK PLW KHOQRIGHIUQBBEFKNVWWIHO| A Bt
9HUZHQGHQ 6LH NHLQH 5HLQLJIDXW FIFWVEHDA F& IMVH- Q® GLH +
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3U-IXQJ YRQ $//(1 VLFKHUKHI :
5HLQ :
2EHUIOIFKHQVFKXW] NRQWUROOQHUHQ E]Z ZLHGHUKHUVWHJOH
'LFKWKHLW YRP +\GUDXOLNV\VWHP NRQWUROOLHUHQ
2EHUIOIFKHQVFKXW] E]Z .RUURVIERDVYEKGWJ KRQIWIHRIOICH ® U[H;Q
6FKIGHQ DQ GHU /DFNLHUXQJ XQ GEY#D XA H GO @ HNRQMHIORIDHGL H U HIQ
$XI 5GRVWVNRQWUROOLHUH :
fRKOUIXPH XOG OLFKW ODFNLH JZVH BWKREHXD®D §HRQWUROQLHUHQO E
'LFKWKHLW GHV 3QHXPDWLNV\WVWHPV NRQWUROOLHUH[Q
.ROQWUROOH GHU JHVWLJNHLW YRQ 6FKUDXEHQ] ;
/DJHUVSLHO NRQWUROOLHUHQ VFKPLHUHQ HLQVWHOOHQ
9HUVFKOHL % WHI :
)OeVVLINHLWHQ SU-.IHQ )<OOVMIDXQGXQHU :
*OHLWIOIFKHQ NRQWUROOLHUHQ VFKPLHUHQ :
,QQHQOLHJHQGHQ 6FKPXW] HOWIHUQHQ :
(OHNWULVFKH %DXWHLOH UHLQLJHQ XQG SU-IHQ ;

ORWRUL*HWULHEH DXI )XQNWLRQ >

6FKZHL% QIKWH XQG .R(

BLFKWSU«IXQJ QDFK 3U+ISODQ GXUFKI*KUHQ

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR

3URGXNWKHUVWHOOHU $7+ +HLQO

*PE+

&2 .

*



=
AllH

ATH-Heinl

JHKOHUVXFKH )HKOHUDQJHLJH XQG $EKLOIH

6\PSWRPH 8UVDFKH VX0
IXIWGUXFN +\GUI | /IXIWGUXFN HUK|K
JHULOL NRQWUROOLHUHQ

ODVFKLQH KDW NHL
JHQXJ .UDIW

"3KDVHO " /DXI GHV

DRWRUV

(OHNWOLWE

KIHQQ

HLOULHPHQ QLFKW
JHVSDQQW

JHREJ L HPHOQ 1DFKVSDOQ

QHQ

ORQWDJHZHUN]HXJ
YLHO 6SLHO ORFN
LPPHU ZLHGHU

KONU Y KOHL% YRQ 'l
HXOWGVREKU % XFKVHC(

)

FKWXQJHQ
9HUVFKOHL %W
HUVHW]HQ ODVVHQ

HLO

3HGDO :LSSVFKDO

WHU GHIHNW

% D XWH

JHOJH OIVVW VLFK (

SQHXPDWLN +\GUD
QNP DWIRGHU XQG

K OLONJ Q@MU HUVHW]HQ R
L FHKWHXHUQ

GLH 5DGDXIQDKPH

SOIQMBUXFN +\GUD
JHULQJ

OXINVGBJUOERN] K UK [KH Q
NRQWUROOLHUHQ

g

I9HQWLOEOREFEN

$QVWHXHUXQJ

5DGDXIQDKPH GUHK
QLFKW QXU LQ HL(
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(OHNWULVFKHQ $QVFKOQ

3UHVV XQG RGHU
.QLFNVWHOOHQ DP

ORQWDJIJHZHUN]HXJ |

SEHQMWDN

BENBKWW l+U 6FKULWW

SURGXNW ZHLVW VW

MGLJXQJRGH
FHoQGHU .RUUR

SRVWVFKIGHQ DXI
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‘DUWXQJV XQG 6HUYLFHDQOHLWXQJHQ

6IPWOLFKH :DUWXQJV XQG 6HUYAHWHWHEMLODHX VR OW W

PV &

'58&./8)7:$5781%6(,1+(,7
7HLOZHLVH %HVWDQG JJI QRWZHRQGLJ I+U GLH 7IWLIJNHLW

(,167(//81* '(6 $5%(,76'58&.(6

X .RQWUROOLHUHQ 6LH GHQ $UEHLWVGUXFN GHU LP
ODQRPHWHU DQJH]HLJW ZLUG| 'LHVHU PXVV GHQ
WHFKQLVFKHQ 'DWHQ HQWVSUHFKHQ

X '"HU SUEHLWVGUXFN NDQQ PLWWHOV '"UXFNUHJOHU $
HLQJHVWHOOW ZHUGHQ

x =LHKHQ 6LH GHQ 'UXFNUHJOHU QDFK REHQ XP
(LQVWHOOXQJHQ YRUQHKPHQ ]JX/|NIOOHO

x 8P GHQ 'UXFN LQ GHU ODVFKLQH
6LH GHQ 5HJOHU LP 8KU]JHLJHUV|L
9HUULQJHUQ GUHKHQ 6LH LKQ JH

g/(5
X
X
X

:$66(5%%6&+(,"'(5

X

X

.RQWUROOLHUHQ 6LH GHQ gO
(QWIHUQHQ 6LH GHQ gOEHKIOW
)*OOHQ 6LH QXQ GHQ %HKIOWH
3QHXPDWLN gO PLW GHU 9LVNJF
HQWVSUHFKHQG QDFK
.RQWUROOLHUHQ 6LH GLH (LQ|v
GXUFK GDV 6FKDXJODV
,Q GHU 5HJHO PXVV GLH 6FKUPX
8KUJHLJHUVLQQ NRPSOHWW JHVFKORVVHQ ZHUGHQ XQG
DQVFKOLH%HQG FD 6 ELV 0 8PGUHKXQJ GXUFK

'"UHKHQ JHJHQ GHQ 8KU]JHLJHUVLQQ ZLHGHU

JH[IIQHW ZHUGHQ

.RQWUROOLHUHQ 6LH GHQ :DVWVHUVWDQG LP
$EVFKHLGHU
'XUFK glIQHQ GHV 9HQWLOV % ZLUG GDV :DVVHU

DEJHODVVHQ

S S8UKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H@ O OUIXFMAFHKWGHYRXEE KDHDRK Q LV F K H 60/QIEGI® X Q J

BURGXNWKHUVWHOOHU $7+ +HLQO *PE+ &2 .*
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(,/5,(0(163%$1181*
X ,Q GHU ODVFKLQH EHILQGHW VLFK HLQ ORWRU
GHU GXUFK HLQHQ .HLOULHPHQ GDV
6FKQHFNHQJHWULHEH DQWUHLEW
x =XP 6SDQQHQ P*VVHQ 6LH GLH
%HIHVWLIXQJVVFKUDXEHQ [GHV ORWR
x 'DQDFK ZLUG GLH .RQWHUPXWWHU %
x 'XUFK 'UHKHQ GHU 6FKUDXEH $ zLWC
.HLOULHPHQ JHVSDQQW " h

R 'DEHL VROOWH GHU .HLOULHPHQ
'UsFNHQ LQ GHU OLWWH PDILPDC
PP QDFKJHEHQ
X =XU HQGJ*OWLJHQ )L[LHUXQJ Psk

.RQWHUPXWWHU % VRZLH|DOOH
%HIHVWLIXQJVVFKUDXEHQ [GHV ORWRUV ZLHGHU
DQJH]RJHQ ZHUGHQ

x =XP $EVFKOXVV PXVV QXU QRFK GLH

$EGHFNXQJ ZLHGHU PRQWLHUW ZHUGHQ

31(80$7,6&+( $55(7,(581* '(6
0217$*(.23)(6

X 'XUFK $QJLHKHQ E]Z /|VHQ
% ZLUG GLH .UDIW E]Z GH
=\OLQGHUV HLQJHVWHOOW

X 'XUFK $QJLHKHQ E]Z /|VHQ
ZLUG GHU DXWRPDWLVFKH
HLQJHVWHOOW

6&+:(1.%(6&+:,1',*.(,7

X 'XUFK glIQHQ E]Z B6FKOLH%HQ GHU 9HQW\
NDQQ GLH 6FKZHQNJHVFKZLQGLINHLW Q
E]Z KLQWHQ HLQJHVWHOOW ZHUGHQ

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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X 7TUHQQHQ 6LH GLH /XIWOHLWXQJt
9HQWLOEORFN 9
X S5HLQLJHQ 6LH GHQ 9HQWLOEORF
'UXFNOXIW HYHQWXHOO PXVV Gl
ZHUGHQ
X S5HLQLJHQ 6LH GLH 6FKDOOGIPSIH
EHVFKIGLIJW VLQG WDXVFKHQ 6L

0217$*(.23)(,167(//81*

x /|[VHQ 6LH GLH +DOWHVFKUDX|EH
ORQWDJHNRSIHV

X 'XUFK $QJLHKHQ E]Z /|VHQ GHU EHL 2
*HZLQGHVWLIWH NDQQ GHU :LQN 23mm 4
ORQWDJHNRSIHV DXl GLH )HOJH HL(

X 'LH :XOVWIeKUXQJ VWHKW GDEHL
DP )HOJHQKRUQ *EHU 'LH $QODXIU 2o
DP )HOJHQKRUQ DQ

x 1DFK GHP (LQVWHOOHQ VWHOOHQ 6
EHLGH *HZLQGHVWLIWH XQG GLH ruvuwnhnvrrnuuacen
ZLHGHU IL[LHUW VLQG

*(75,(%(g/ .21752//,(5(1 81" 1%&

X 'UHKHQ 6LH GHQ 6SDQQWHOOHU LQ HLQH 3RVLWLRQ LQ
GHU 6LH RKQH +LQGHUQLVVH|DQ wu
gOHLQI*OOVWXW]HQ NRPPHQ

X (QWIHUQHQ 6LH QXQ GLH 6FKXW]N

X )*KUHQ 6LH HLQHQ IOH[LEOHQ XQ
BFKODXFK LQ GLH glIQXQJ HLRQ EL
GHV *HWULHEHV EHU-KUW

X +DOWHQ 6LH QXQ HLQ (QGH G|HV €
GDPLW NHLQH /XIW PHKU HLQ|GUL!

X =LHKHQ 6LH QXQ GHQ 6FKODXFK 2z

'DEHL PXVV GHU gOVWDQG PLQGHVWHQV PP

EHWUDJHQ

)DOOV Q|WLJ I+O0OHQ 6LH HOQWVSUHFKHQG gO QDFK

~s

§ SUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H@ O OBIXFHFKWGIHYRXEE KDIORK Q LV F K H 60DBRIE XQJIHQ YR
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(QWVRUJIXQJ

(QWIHUQHQ 6LH GLH /XIW XQG 6WURP]XIXKU

(QWIHUQHQ 6LH DOOH QLFKWPHWDID® IV HKWIQH 6JHRIN &BG FHEZOLFK!}
(QWIHUQHQ 6LH GDV gO YRQ GHUBLBIVIFYK LIH %0 G HFH FDWOHBKHQ 9R L
9HUZHUWHQ 6LH DOOH PHWDOOLVFKHQ 6WRIIH

X X X X

'LH ODVFKLQH HQWKIOW HLQLJH BREW WIDQDPN@ HRL X QG 1618 P 2P
JUSHU 6FKDGHQ ]XI+JHQ N|QQHQJ EHEO VG H OQV. ZKW GWH G K W L

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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JHPI1% ODVFKLQHQULFKWOLQLH 9 FLFEQKOL@LH, $ (0(8 $QK .9

,Q DFFRUGDQFH WR ODFKLQH 'LUHEMWLYH$ (0& (FUBS®HYH (8 $SS ,9

BHULHQQXPPHU
6HULDO QXPEHU

$7+ +HLQO *PE+ &R .*
JLUPHQEH]HLFKQXQJ XQG YROOVW QEHIOIHHYIYVFKULIW GHNZHWEHSDUN
B XVLQHVV QDPH DQG IXO0O DGGUHVV R/ WKH PDOQXIDFWXUHU ,OOVFKZDQJ

* *
1DPH XQG $QVFKULIW GHV 'RNXPHEQ@DWLRQV %HYR%76PJE§§8]]:.\NPSESUN :
1DPH DQG DGGUHVV RI WKH 7HFKQLFDO )LOHV DXWKRUL] OOVEKZDQJ
UHSUHVHQWDWLYH

+LHUPLW HUNOIUHQ ZLU GDVV GH H I\FKU@ B JHD G HLH MHRF KQ@WWL Q «KHXMHIHL QVFK O

JUXQGOHJHQGHQ 6LFKHUKHLWYV XG@® ‘GHX QG KHLKWDIQIRH G HU X @* MRIZLKHUGH@® XQWHQ D
+DUPRQLVLHUXQJVUHFKWVYRUVFKULIWHQ HQWVSULFKW

H KHUHZLWKWGHIAD UKD W WK H P IEFKIRH GMUF WIHBK@® W KDYH EHH @ & PRXUINHWRIR BROW K HUOK! QH

IXOGDPHOWDO 6DIHWI| DQOG +HDOMUK BWIXEDWLRQE BIOE KAWKR DIBLLALREM. IO/ WHG EHORZ

%YHVFKUHLEXQJ GHU ODVFKLQH SHLIHQ ORQWLHUPDVFKLQH
'"HVFULSWLRQV RI WKH PDFKLQH 7IUH FKDQJHU

7\SEH]HLFKQXQJ
ORGHO QDPH $7+ 0

'"HU REHQ EHVFKULHEHQH *HJHQVWD®IGHGHU (UNOIUXQJ HUI+0O

IROJHQGHQ HLQVFKOIJLIHQ +DUPRIQLWHRUXQUY 5HFKWVYRUVFK

8QLRQ :
ODVFKLQH 5LFKWOLQLH ODFKLQH 'LU

7KH REMHEW RI WKH GHEODUDWIRKHGHVFULEHG BDERYE Bl Q Q

IROORZLQJ DSSOLFDEOH &RPPXQUURXDUPRQLVDWLRQ OHJILVOD

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIWHQ ZXUGH
HLQJHKDOWHQ (1 ¢
7KH IROORZLQJ KDUPRQL]JHG VWDRUHEDEEVLBIGG UHIXODWLRQV D

BUILQVWLWXW &&46 8.
,QVWLWXWH RI 4XDOLWI /HYHO ‘HVWJDWH +RXVH :HVWJDWH 5F
/IRQGRQ : <<
(1*/$1'
S5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7 ¢ §

SHIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV & & §
IXPEHU RI WKH FHUWLILFDWH

$7+ +HLQO *PE+ &R .*
*HZHUEHSDUN

- ,OOVFKZDQJ
ODUFK

+DQV +HLQO
*HVFKIIWVIsKQWWDO 0DQDJIHU

'85&+80%%$87(1 81' 2'(5 9(5b1'(581*(1 $1 '(5 0$6&+,1( :,5'( & 35h)81* $866(5 .5$)7 *(6(7=7
(,1( +$)781* $86*(6&+/266(1

%< 02',),887,21 $1' 25 &+$1*(6 72 7+( 08&+,1( 7+0, 867,81 ,6 (;&/8'(' :,7+287 /,0,787,21 $1' §
/,8%,/,7< 6+8// %( (,&/8"(

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
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XQGHQ $QVFKULIW

J)LPD JJI .XQGHQQXPPHU

$QVSUHFKSDUWQHU

6 W U D % H

3/= 2UW

7HO  )D]

( 0DLO

+HUVWHOOHU O0ROBHGQQXPPHU %DXMDKU 5HIHUHQ] 1XPPHU

%YHVFKUHLEXQJ GHU OHOGXQJ

%HVFKUHLEXQJ GHU EHQ|WLJWHQ (UVDW]WHLOH
(UVDW]WHLO SUWLNHOQXPPHU OHQJH

S &+7,%(5 +,1:(,6(

6FKIGHQ GLH GXUFK XQVDFKJHPI%WWHOQBGRDBEXQI RGMHBEBBKDQLVF
HQWVWHKHQ IDOOHQ QLFKW LY GDHH® ZGUHOBLNMW GIXUYFKH HLQHQ ]X
GHU )D $7+ PRQWLHUW ZXUGHQ EKHNOAHKUIMQYN®WIVRRK GLLHH %HDHLWVWH
HUIRUGHUOLFKHQ (UVDW]WHLOH

7UDQVSRUWVFKIGHQ
[] 2IIHQHU ODQJHO G6LFKWEDUH 7 U DIDMS/RYWNPKAKHIQQ GHHW/P BISIHNG LW H
JLHIHUVFKHLQV XQG )RWRV XPJHKHQG ]X $7+ +HLQO VHQGHQ

[1 9HUVWHENWHU 0DQJHO 7UDQVSRBUWYPFRDISO® G HUUG HU VNW WHHR W H
6FKDGHQVDQ]HLJH PLW %LOGHUQS$SIZ® GHURMOEHQ BMXQGHQ DQ

2UW 'C BQWHUVFKULI

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFHKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
BURGXNWKHUVWHOOHU $7+ +HLQO *PE+ &2 .*
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8PIDQJ GHU B3URGXNWJDUDQWLH

)*Ql -DKUH DXI GLH *HUIWH 6WUXNWXU
1IHW]JHUIWH +\GUDXOLN]\OLQGHKOHLG DR PSRIGIEMUHHID ZIHUW HK W H
BHLOH .HWWHQ 9HQWLOH G6FRDOWOMQXY¥EZVEHYUGHI@ *BEEUDXFK LP 5
*DUDQWLH DXI HLQ -DKU EHJUHQ]W

'LH *DUDQWLH HUVWUHFNW VLFK QLFKW DXI

X

X

X

0IQJHO GLH GXUFK QRUPDOHQ 9 HUQAMKROUHW % KO G\HNGE UXDQAWFIKF KZH P | %o
6SDQQXQJ RGHU IHKOHQGH HUIRQGHQOWIFEK® :DUWXQJ HQWVWD
6FKIGHQ GLH DXV 9HUQDFKOIVVLJIX®H R B 8 UHUIHEHNDHLED K DQIHLY H L Q
%HGLHQXQJVDQOHLWXQJ XQG RGEDHLYEE U@ HEG\WMLDAHIHEH QL Q
'HQ QRUPDOHQ 9HUVFKOHL% D@HUYLHFOVWEHQWQJIJIBQHXPLGBY 3URG X
VLFKHUHQ %HWULHEV]XVWDQG ]X KDOWHQ

-HGH .RPSRQHQWH GLH EHLP 7UDQWSRUW EHVFKIGLJW ZRUGHQ L
$QGHUH .RPSRQHQWHQ GLH QLFKWQHYSQIG]LWEBIXIDHOVKD@/OZRBBLQH
JHKDQGKDEW ZHUGHQ

‘DVVHUVFKIGHQ GLH GXUFK ] % XEHABEKMWQJNEHHLWPIKRUMBRVYHYH 8PIJHEX
9HUXQUHLQLIXQJHQ YHUXUVDFKW ZRUGHQ VLQG
BFK|QKHLWVIHKOHU ZHOFKH GLAKYKQMWLRQ QLFKW EHHLQWU

*$5$17,( *, /7 1,&+7
(11 ', ( *$5%$17,(.$57( 1,&+7 $1 $7+ +(,1/ =8*(6(1'(B:@A ,67

(V ZLUG GDUDXI KLQJHZLHVHQ GDHY 6K G KIQ G LW WHKIQQKDOWHQ
(LQOVWHOODUEHLWHQ JHP %HGLH@ZMLWXQOH LW X Q Bl KIS VRIG HOHNW U |
1IHQQVSDQQXQJ $EVLFKHUXQJ RGHUREQUIDKIW R (96 H $4 WIWHIIO X QJ LF
9HUIQGHUXQJHQ HQWVWDQGHQ VD@® BX\QVEKDIKHW®HQVWXQJV

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
BURGXNWKHUVWHOOHU $7+ +HLQO *PE+ &2 .*
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315 )% 818 +
'LHVHV 3U<IEXFK LQNOXVLYH 3URWRNR®O QGWWWH ZQF K\
GHU %HGLHQXQJVDQOHLWXQJ E]Z GHV 3UR|GXN\
%,77( 625*)b/7,* $8)% (:$+5(1
3U«1XQJ

'DV 3URGXNW LVW QDFK )HUWLJVIWHE®OXQI GLHZ BEROXIIKQBEBIQVFKOL
JHPI% GHQ LP %HWUHLEHUODQGGJJ®IWHN Q LIFRKUHNGF BBHIMWHRP XQJIJHQ G X |
JHHLJQHWH XQG ]XJHODVVHQH )HUPU REBDU X LODNVFKY XQJ +E

%HL bQGHUXQJHQ RGHU (UZHLWHUXQJHQQGHW BVURPGKKWV7ISVYIEXFK JH
DEJHQRPPHQ ZHUGHQ

3U«IXQJVXPIDQJ
1HEHQ GHU HLQZDQGIUHLHQ )XQNWXRQVBRXEMNEHM LW.®Q G RWMUDOOHP
VLFKHUKHLWVUHOHYDQWHQ .RPSRQJXQ\EHQSWHIHQHVDPWHQ $QODJH

7HFKQLVFKH 'DWHQ
HQWQHKPHQ 6LH ELWWH GHU EHLOLXHIHQGHQ %HGLHQXQJVDQOH

7\SHQVFKLOG
1RWLHUHQ 6LH VLFK QDFKIROJHQG DOOH 'DWHQ
+HUVWHOOHU 7\S GHU YHUZHQGHWHQ ORQWDJHPDWHULDOLHQ
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Serien #
Serial #

GEINED TS
Year of built

Designed by ATH-Heinl Germany
Manufactured in China

ATH-Heinl GmbH & Co. KG
Gewerbepark 9 D 92278 Ilischwang
Germany
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$XIVWHOOXQJV XQG hEHUJDEHSURWRNROO

$XIVWHOOXQJIJVRUW *HUIW $QODJH
JLUPD +HUVWHOOHU
6WUD % H 7\S ORGHOO
2UWwW 6HULHQ 1U
/IDQG %DXMDKU

=XVWIQGLJHYV 9HUNDXIVKDXYV

'DV REHQ DQJHJHEHQH 3URGXNW ZXUEB KPR @ WAKHIUK HD W 9KIQWSML |W X Q& LQ
$XIVWHOOXQJ HUIROJWH GXUFK
[ GHQ %HWUHLEHU [] GHQ 6DFKNXQGLJHQ

'"HU %HWUHLEHU EHVWIWLJW GDVQRG B BQRGHHPWLH SHXK I DWBBQBIRUPDWLRQF
%HWULHEVDQOHLWXQJ XQG 3 U FVQRENROIX KHDEHNGH R QVGR B IO VB U MWIGH.GI® HX EH|
8QWHUODJHQ GHQ HLQJHZLHVHQHQ OdHFELBIRIFYEMABKUHQLW ]XJ

'"HU %HWUHLEHU EHVWIWLJW G D VWV HEGXK @RI QGOWAK XHL® HQEHWEK X OWH 3HUVI
+HUVWHOOHUV RGHU HLQHV 9HUW D QWK ( QGDHHLUAK QBID EG NOHIG )X EBNWLRQ +DQ
VLFKHUKHLWVUHOHYDQWHQ 9RU GHMEHQD VB KMQH YW QW V8 IGIHNE G H Q PKODWW. R HH)
XQG 9RUJDEHQ GHU ODVFKLQH HUKMNOMIHIZ BEQ® I ¥BIG IERWWURGXHUW

S &+7,%(5 +,1:(,6(
62//7(1 ', ( *(1$117(1 381.7( 1,&+7 (5)h//7 :(5'(1 (5/,B&E5 *$5$17,($163588&+

'LH *HZIKUOHLVWXQJ LVW QXU G+QWEK ZEHHL (& B K CROMEXQXR XQIHP % HQ ORQWDJ
(LQZHLVXQJ GHU ODVFKLQH ZLH GKNUPRK KHUQHRXNQ@P DHW X QYHOOHU DXMURULVL
$EVWDQG ]ZLVFKHQ :DUWXQJHQ E-DUMFKORQWMW® QoHLK X% HUVWDQGDUGP 9
OHKUVFKLFKW RGHU 6DLVRQQXW]X¥®IX QN WQIL D W XK U® LFHKBHI QEDUH Q

*HZIKUOHLVWXQJVDQVSU+FKH ZH U GHIMOE X3X Q { Wb NLCPQ WR WRIQRO O X QG LQ GF
HUI-OOW ZXUGHQ GHU $QVSUXPKVHDOKYIJDHTEW HDFE K ABERWRNBEG X QB GL
=XVDPPHOQKDQJ GHV :DUWXQJV XOG JJI ®&HIHQ FHISIWVRWHFONORIBIOWD Z L U G

"HLWHU VSH]LILVFKH ,QIRUPDWLRQH ® P DO IH 3 IKWSOU+EWW XQIGZIRUIDEHQ VLC
%HGLHQXQJVDQOHLWXQJ EHVFKUQHEHQ XQG VLQG ]X EHDFKWH

6FKIGHQ XQG 5HNODPDWLRQHQ GLH GRERR X QMDFHUBPNWVHOBQBUWXQJ XQG
YRQ XQJHHLJQHWHQ RGHU QLFKW YLRIEM J HEBW XORQW B DG 3HHUMBLWWHO P
%HVFKIGLIJXQJ (LQJUHLIHQ LQ GDRGHUIGXRKRHSENFUDFWRULVLHUWHQ GDF
YRQ GHU *HZIKUOHLVWXQJ DXVJHGEKGQRVFKMQ G XWF &K Q-OLOUHH@® D X W R U LMW U W H ¢
ZXUGHQ EHVFKUIQNW VLFK GLH WHZFIKK GHILWW WEKDUIWSHUOSHEMWSPD[HD X1 GLH %H
HUIRUGHUOLFKHQ (UVDW]WHLOH

1DPH XQG J)LUPHQVWHPSHO GHV 6DFKNDXQGLXYG SQWHUVFKULIW GHV 6D
JJI 1XPPHU XQG 1DPH 9.+

1DPH XQG )LUPHQVWHPSHO GFV %HWWWNERHXVYG 8QWHUVFKULIW GHV %
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3U«ISODQ
7\SHQVFKLOG
XU]JEHGLHQXQJVDQOHLWXQJ
%HGLHQXQJ)
6LFKHUKHLWYV
HQQJHLFKQXQJ I+U %HGLHQXQJ
"HLWHUH .HQQJHLFKQXQJ
. RQVWUXNWLRQ 9HUIRUPXQJ 5LVVH
%HIHVWLIXQJVG*EHO XQG 6WDQGVLFKHUKHLW
=XVWDQG %HWRC
=XVWDQG $001J
=XVWDQG 6DXEHUNHLW
=XVWDQG 3I0HJH XQG 9HUVLHJHOXQJ
=XVWDQG )O«VVLIJNHLWHOQ
=XVWDQG 6F
=XVWDQG
=XVWDQG $QWULHE
=XVWDQG ORWRU
=XVWDQG *HWULHEH
=XVWDQG
=XVWDQG O9HQWLO
=XVWDQG (OHNWULVFKH 6WHXHUXQJ
=XVWDQG (OHNWULVFKH 7DVWHU
=XVWDQG (OHNWUR 6FKDOWHU
=XVWDQG (OHNWUR /HLWXQJHQ
=XVWDQG /HLWX
=XVWDQG +\GUDXOLN 9HUVFKUDXEXQJ
=XVWDQG 3QHXPDWLN /HLWXQJHQ
=XVWDQG 3QHXPDWLN 9HUVFKUDXEXQJ
=XVWDQG 'LFKWKHLW
=XVWDQG %ROJHQ
=XVWDQG 9HU
=XVWDQG $EGHFNXQJHOQ
=XVWDQG )XQNWLRQHQ XQWHU /DVW
=XVWDQG 6LFKHUKHLWVUHOHYDQWHU %DXWHLOH
=XVWDQG (OHNWULVFKH
=XVWDQG +\C6LFKHUKHLW)
=XVWDQG 3QHXPDWLVFKH 6LFKHUKHLWVHLQULFKWX|QJ
=XVWDQG OHFKDQLVFKH 6LFKHUKHLWVHLQULFKWXQJ
=XVWDQG )XQNWLRQHQ XQWHU /DVW
3U<ISODNH'

S BUKHEHUUHFKW $7+ +HLQO *PE+
BURGXNWKHUVWHOOHU $7+ +HLQO *PE+

&2 .*H@ O OWIXFHF K WOIHYRXEE KDKORK Q LV F K H BWDIEGIE® X QJHQ YR
&2 .*
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6LFKWSUIXQJ %HIXJWH 6DFKNXQGLJH 3HUVRQ

3UsIXQJVEHIXQG
eEHU HLQH UHJHOPI%LJH DX%HURUGMHERKVSOEIPKH 3U1XQJ

'DV *HUIW ZXUGH HLQHU 3U«IXQDDXIXQMMULIREN@HUHLWYVFK
'DEHL ZXUGHQ NHLQH IROJHQGH 0OIQJHO IHVWJHVWHOOW
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3U«IXPIDQJ )XQNWLRQV XQG B6LFK@ SU+IXQJ QDFK 9RUJDE
1RFK DXVVWHKHQGH 7HLOSU«IXQJ
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(LQHP :HLWHUEHWULHE VWHKHQ NRL QB F K SUHGXQN HDWH Q WRIKAW HUIR

2Uw 'C 8QWHUVFKULIW

%HVWIWLIXQJ GHU $EQDKPH

1DPH GHV 6DFK

%HUXIVEH]F

$QVFI

%HVFKIITW

%HWUHLEHU )LUPHQVWHPSFH

0IQJHO ]XU .HQQWQLV JHQRPPHQ BBBBBBBE

0IQJHO EHKREHQ BEBEBEBBBBBBBEBEBBBBEBEBEBBEBBBBHBBHBBHEBBBBBB

ILFKW]XWUHIIHQGHYVY ELWWH VWUHLFKHQ
%HVWIWLIXQJ GHV %HWUHLEWWBY PG WU' HW @ A VX @6 BQIWHDVFKULIW
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%HVWIWLIXQJ GHU $EQDKPH

1DPH GHV 6DFK

%HUXIVEH]F

$QVFI

%HVFKIITW

%HWUHLEHU )LUPHQVWHPSFH
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3U«IXPIDQJ )XQNWLRQV XQG B6LFK@ SU+IXQJ QDFK 9RUJDE
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2Uw 'C 8QWHUVFKULIW

%HVWIWLIXQJ GHU $EQDKPH

1DPH GHV 6DFK

%HUXIVEH]F

$QVFI

%HVFKIITW

%HWUHLEHU )LUPHQS8QWHU\

0IQJHO ]XU .HQQWQLV JHQRPPHQ BBBBBBBE

0IQJHO EHKREHQ BEBEBEBBBBBBBEBEBBBBEBEBEBBEBBBBHBBHBBHEBBBBBB

ILFKW]XWUHIIHQGHYVY ELWWH VWUHLFKHQ
%HVWIWLIXQJ GHV %HWUHLEWWBY PG WU' HW @ A VX @6 BQIWHDVFKULIW
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2Uw 'C 8QWHUVFKULIW

%HVWIWLIXQJ GHU $EQDKPH

1DPH GHV 6DFK

%HUXIVEH]F

$QVFI

%HVFKIITW

%HWUHLEHU )LUPHQVWHPSFH

0IQJHO ]XU .HQQWQLV JHQRPPHQ BBBBBBBE
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&SRQWHQWYV

,1752'8&7,21
*HQHUDO ,QIRUPDWLRQ
'"HVFULSWLRQ
2SHUDWLROQ
THFEKQLFDO 'DWD
6FDOH 'UDZLQJ

,167%$//$7,21
7TUDQVSRUW 6WRUDJH &RQGLWLRQV
S8QSDFNLQJ WKH PDFKLQH
'"HOLYHU\ &RQWHQWYV
/IREDWLRQ
JL[LQJ
(OHFWULFDO &RQQHFWLRQ
3QHXPDWLF &RQQHFWLRQ
+\GUDXOLF &RQQHFWLRQ
$VVHPEO\

&RPSOHWLRQ RI :RUN

23(5%$7,21
2SHUDWLQJ ,QVWUXFWLRQV
%DVLF ,QIRUPDWLRQ

0$,17(1$1&(

&RQVXPDEOHV IRU LQVWDOODWL®D PDLQWHQDQFH DQG VHUYLI
6DIHW\ 5HIXODWLRQV IRU 2LO

1RWHYV

ODLQWHQDQFH RU 6HUYLFH 30DQ

7TURXEOHVKRRWLQJ (UURU 'LVSOD\ DQG 6ROXWLRQV
ODLQWHQDQFH DQG 6HUYLFH ,QVWUXFWLRQV

'LVSRVDO

(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5%71,p2A50)7&

$33(1',;

SQHXPDWLF FLUFXLW GLDJUDP
(OHFWULF FLUFXLW GLDJUDP
+\GUDXOLF FLUFXLW GLDJUDP

'$55%$17< &%$5"
6FRSH RI WKH 3URGXFW :DUUDQW\

,163(&7,21 /2~
,QVWDOODWLRQ DQG +DQGRYHU /RJ
,QVSHFWLRQ 30DOQ
9LVXDO LQVSHFWLRQ DXWKRULVHG H[SHUW

127(6

S &RS\ULJKW $7+ +HLQO *PE+ &R .* 0lO/G WLQJWWWQBWHNKGLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*
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*HQHUDO ,QIRUPDWLRQ

7+(6( ,167588&7,216 $5( $1 ,17(*5%/ 3$57 2) 7+( 0$&+,
7+(< 0867 %( 5($' $1' 81'(56722' %< 7+( 86(5

12 /,$%,/,7< ,6 $6680(' )25 $1< '$0$*(6 &$86 (' %<()B2/8E
y2//2: 7+(6( ,16758&7,216 25 7+( 9%/,' 6(&85,7< 3529,6,

:$51,1* )ROORZ WKH LQVWUXFWLBRBQO?YDVR SUHYHQW LQN

A XU\

7,3 3URYLGHV PRUH LQIRUPDWLRY RRUIXQEQWUL R/® Bl OG MY,

LIF®I C

$SSURSULDWH SURWHFWLYH FORWKRQJIJWKN G H\HFORBIQ

Gl R/W\

S &RS\ULJKW $7+ +HLQO *PE+ &R .* 0LO/GWLQWW\WDQYBVWHFKGLFDO FKDQJHV UHV
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*
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'"HVFULSWLRQ

+DQGOH ZLWK DO

L@MWHXQORFN WKH KRULIRQWDODVYHBWQFDC

+H[DJRQDO EDU

JRU YHUWLFDO DEMMBEPHQW RI WKH DV

6TXDU

JRU KRUL]IRQWDO DGMXVWPH

$VVHPEO

7R DVVHPEOH GLVI

$VVHPEO\ WRZHU &DQ EH VZLYHOOHG EDFNZDUGYV
S5SRWDU\ SODWH /R URWDWH WKH ZKHHO
&ODPSLQJ FODZ4V 7R FODPS WKH ZKHHO ULP

*UHDVH FR

/R VWRUH WKF

%HDG E

7R UHPRYH WKH W\UH II

+RXVLQJ

JRRW SHGDO FR

QWURO

7\UH LQIODWRU

7R LQIODWH WKH W\UH

&RPSUHV\
PDLQWHQDOQFH

X QLW

S &RS\ULJKW $7+ +H

LQO *PE+ &R .* (AO/GWUIQIWWWQBWMHKFKIGLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*
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B3UHVV WKH SHGDO GRZQ VOLJKWD\
PRYHVY FORFNZLVH

VR W

2QFH WKH SHGDO KDV EHHQ SUHMY®BGRGF

VZLWFK LOQWR WKH IDVWHU QG JHDUY

3XO0 WKH SHGDO XSZDUGV WR PRYH WK

DQWLFORFNZLVH

3UHVV WKH SHGDO WR ZRUN ZLWK WKH E
KHQ \RX UHOHDVH LW DJDLQ WKH EHDG
UHWXUQ WR WKH VWDUWLQJ SRVLWLRQ

7KH FODPSLQJ FODZV RSHQ LQ WKH
7KH PLGGOH SRVLWLRQ JHQWO\VS\WR
WR FORVH WKH FODPSLQJ FODZVODQ
EHLQJ XVHG
7KH FODPSLQJ FODZV DUH IXOWQLAWDHR

ILUV
KV VL
G VH

RY H G

3UHVV WKH SHGDO WR VZLQJ WKH/ D
3UHVV LW DJDLQ WR VZLQJ WKH DD/

= mTIE)

e

1
L]

"KHQ \RX SUHVV WKH EXWWRQ EG

VVHF
IHP E (

WK

WKH VTXDUH DUH KHOG LQ WKVWH®RVLYV

7TKHVH FDQ EH XQVHFXUHG DJDL@G\

SXO

UHOHDVHG WR DGMXVW WKH DVVHPEO\ K

S &RS\ULJKW $7+ +HLQO *PE+

&R . * HLO/CGWIQIWWWOBVWHNFKI@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*
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2SHUDWLRQ

'"HWHUPLQLQJ WKH ZKHHO ULP FXW
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7TKH FRQQHFWLRQ VKRXOG EH PDGHRALWEKIDVHI 6 BKXINBSGOXISDUWLD (
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EH ZRUQ IRU WKH IROORZLQJ ZRUN

,QFRUUHFW LQVWDOODWLRQ DQRI OHELIOQIW\ MHIEGZ\WD B UH] 6 €

3DUWO\ SUH DVVHPEOHG PDFKLQRIG/XFNGW BB PISISINRYG GLEWDR FRP S HW
FRPPLVVLRQLQJ

ODFKLQH DVVHPEO\ PXVW EH FD WDWLG]I 6 RAPSWM VEH QW SO VIR G G
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'ULOO KROHV REVHUYLQJ , QVHUW WKH DOQMKRIUTEROBWMFLILHG
WKH QHFHVVDU\ &&OH DO RS WK H LIOQQWR. GMHK R K R O HR D>XQQWDRL W KKH U
$ DQG GULOO G|LWRHWRWO RV KDYH UHDFKHG | R@DPSLQJ WKLEFNQH
WKH GRZHO PDQXIDFWXUHU DSSURSULDWH GHBW.HKIY GHSHQGLQJ
IORRU FRYHULQJ
&RPSOHWLRQ RI :RUN
%HIRUH FRPPLVVLRQLQJ FKHFN BWOLHDON EBQIHXP ¥ AMLIF ZIVQ G
OLQHVY DQG LI QHFHVVDU\ WLYKRWHQ DAKHHW HW KD vV QROQWW LEH
UHJXODU LQWHUYDOV DQG WLILRQWHIKH G QY VQUHXHWIVRQV [ QRW
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2B(5$ 7021
2SHUDWLQJ ,QVWUXFWLRQV

&RPSDQ\ 2SHUDWLQJ ,QVWUX

30DFH RI ZRUN IRU
2SHUDWLRQ 7\UH 6HUYLFLQJ 6LIQDWXUH

Z]ele 8} W }%0 v $§Z VvA]JE}vu v$§
1RLVH GDQJHU
'DQJHU RI EHLQJ FDXJKW RQ PDFKLQH
'DQJHU GXH WR XQFRQWUROOHG PRYLQJ SDUWYV
'DQJHU IURP FKDUJHG GXVW LQ WKH EUDNH V\V!

*UE « Vv Zpo * }( }v u S
"HDU FORVH ILWWLQJ FORWKHYV
'R QRW ZHDU D ZDWFK ULQJV HWDZIQWQRIRVINAIQIDU MHZHOO
'HDU HDU SURWHFWLRQ DQG VDIHW\ JRJJOHV
/JRQJHU KDLU VKRXOG EH VHFXUHGDEWXDHKDLU QHW RU RWKHU
2Q0\ XVH LPSDFW ZUHQFKHV WKEKWH®ORQEW EORZ DLU RQ WKF
&OHDQ ZKHHOV DQG W\UHV RQO\ ZEEXIHW WRVNYRDG GXWW: BHHO ZC
V\VWHPV
5HPRYH GXVW RQ WKH EUDNH GUXPMNVAL WXL V@ EHOQW UDFRAKMRMUT O Or DF »
8VH FDWHJRU\ 8 HTXLSPHQW IRU DVERUVW.R VR U HH BKYWR VDR MDW B 1 C
2EVHUYH FXUUHQW *89 UHJXODWLRQYV
'DPDJHG W\UHV PXVW QRW EH XVHG
'KHQ LQIODWLQJ WKH W\UH VHWOXSQOD SRDWE W R HD @/ R SIDMH W RI W
7\UH ILOOLQJ PXVW EH PRQLWRUH G ®H G W KIP P\ IDALUP SSHHW/AL V P X\
H[FHHGHG
2Q0\ RSHUDWH PRWRU GULYHQ AKHFWLEBIOKRFGHUY ZLWK D S
)RU ODUJH ZKHHOV RI WUXFNV DQG VHOI GULYLQJ PDFKLQHYV
2Q PDFKLQHV ZLWK YHUWLFDO WAKH\H O R UZHR[DWY ZQ W K ( & D O\ PXVW

FDUULHG RXW E\ WZR SHRSOH
JRU W\UHV ZLWK D GLDPHWHU NJ PORO BURWBHEWLRQ GHY HV PXV

Z *%}ve 38} ( poSe v Z 1 E -
ODFKLQH GHIHFWYV PXVW EH UHSRUMHIG IMRWWKOM PDQXIDFWXU
6ZLWFK RIl WKH PDFKLQH DQG VHGEXJHV B/ DDUWVW XQDXWKRULYV
'DPDJH VKRXOG RQO\ EH UHSDLUHG E\ TXDOLILHG SHUVRQQHGO

,QIRUP ILUVW DLGHUV VHH DODUP HPHUJHQF\ SODQ
7UHDW LQMXULHV LPPHGLDWHO\

(QWHU LQWR WKH DFFLGHQW ERRN

&RQWDFW HPHUJHQF\ VHUYLFHV IRU VHULRXV LQMXULHV

PHUJHQF\ QXBBBBBBBBHEHEXODQFH VHUYLFH BB

5HSDLU RQO\ E\ LQVWUXFWHG DQG WUDLQHG SHUVRQV
'LVFRQQHFW RU VHFXUH WKH PDAKULQKSSRP IRKHADLRY SRV X/ WP H Q'
PDLQWHQDQFH RU VHUYLFLQJ

&OHDQ WKH PDFKLQH DIWHU RSHUDWLRQ LV HQGHG

$QQXDO FRHMNKH PDFKLQH E\ DQ DXWKRULVHG DQG WUDLQHG BHUVRQ
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%DVLF ,QIRUPDWLRQ

,QGHSHQGHQW RSHUDWLRQ RI WKHEGIIRPW EHN 8BURROY RK HW WKH DJH
EHHQ WUDLQHG LQ WKH RSHUDWLRG PRQVKH B IVHKCL QKK BDIQUG DKELLYOHL W\ W
7KH\ PXVW EH H[SUHVVO\ FRQW U DFYHHU® & H W\KKH HFPCSFRXR\HH) WIRH RUGH L
PDFKLQH PXVW EH JLYHQ LQ ZULWLQJ

7KH PDFKLQH PXVW RQO\ EH XVHG IRU LWV LQWHQGHG XVH
$0zD\V XVH DSSURSULDWH PDWHUG RG HXDWORQAQVWDOODWLRQ

%HIRUH DVVHPEO\ RU GLVDVVHPEQ\A GRRENHDOO FRPSRQHQWYV IR

.l QHFHVVDU\ REVHUYH VSHFLDR @D RU DFFRRVWQUMLLR I RUNE XFRR X QW L Q J
ZRUN

$Q LPSRUWDQW SDUW RI WKH JXDOUTHOMHRI VERH PDQWWHWY DXQFEH SODQ
SDUWLFXODU HQVXULQJ FOHDQOAKHANW BRGURWERIQUEQREBPWIRYY LF
UHTXLUHG

'XULQJ RSHUDWLRQ DWWHQWLRQ [WHREX0 G\DURBYY [EH GDQ EHWR RBF XU
PDFKLQH LPPHGLDWHO\ UHPRYHRMXMHPFDILOYKS OXD V@S S®LVF
7KHQ FRQWDFW \RXU GHDOHU

$00 ZzDUQLQJ ODEHOV PXVW DOozZPDVHGEH MKH\WRWHEE UHSODFHG LPI

3D\ DWWHQWLRQ WR SRVVLEOH PRHAHRUQRJ SRLQWYV DURIXQG

'XULQJ RSHUDWLRQ WKH QRLVHKADRSHHDMR U G/% R% O &/ RVIVN
SURWHFWLYH PHDVXUHV

ORYLQJ SDUWV RI WKH PDFKLQH HAD@J KW BKRO RWRN AHHPMRHWK L
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ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



0$,17(1$1&(
7KH XVHU PXVW PDLQWDLQ WKH RBIFKDGQH REHXDWURY WR HQV X

5HSDLU ZRUN PD\ RQO\ EH FDUULHGHR 3 WU (CHXUWKRU IDAMG ¥V HXY WR P H'
PDQXIDFWXUHU

%HIRUH PDLQWHQDQFH DQG UHSDLU ZRUN
dZ u Z]v upe<$ Je Jvv 8§ (E}A}EHeepu% % 0C v §
Wpoo u Jv «A]3 Z Ju3S }(u Jve % @UEP J(Ju%ees ECU]E (E}u
%0 %0 E} %0 E] S U *uE * UUeS Sl1v P ]Jves & 38 ES

‘RUN RQ HOHFWULFDO HOHPHQWVQ@ EB RIKWHUVKSSRX W LEQ H
HOHFWULFLDQV

&RQVXPDEOHV IRU LQVWDOODWLRQ RILQWHQDQFH DQG VHL

+\GUDXOLF 2LO

*HQHUDLALPXP UHTXLUHPHQW

(QL 35(&,6 +9/3 ' ,WHP 1R

6XPPHU f WR f +9/3 " HJ (QL 35(&,6 +9/3
'LQWHU XQGHU f +9/3 " H 03 '(QL 35(&,6 +9

OLQLPXP UHTXHVUSIRHICDAM O\ IRU SRVW OLIWYV

(QL 35(&,6 +9/3 ' ,WHP 1R

6XPPHU f WR f +9/3 " HJ (QL 35(&,6 +9/3
'LQWHU XQGHU f +9/3 " H 03 '(QL 35(&,6 +9

3UHVHUYDWLYH IRU URSHV ZHOGV VFURRYLWRHHUV HGJHV DQG
OLQLPXP UHTXLUHPHQW
3HWHF VSUD\ WUDQVOXFHQW  HWPHOF ,IMHPO1RQOHW VBUDQVOXFHQW

3HWHF 8%6 SLVWRO ,WHP 1R

60LGHZD\ OXEULFDQW
OLQLPXP UHTXLUHPHQW
6725(5 :+6 KLWH (3 KLJK SHUIRUPDQFH3)UHDVH ,WH

IXEULFDQW IRU EXVKHV FKDLQV UROOHUV PRYLQJ SDUWYV
OLQLPXP UHTXLUHPHQW
"KLWH XOWUD OXEH PO DHURVR® :KWWR 8RWUD /XE#

JORRU DQFKRU
OLQLPXP UHTXIRUHPHRQWMLQJ SODWIRUPYV
JLVFKHU ),6 $ 0 [ JDOYDQLVHGBKLQ VFRPHU GBRWHRBBRRAG UHDFWLRQ

OLQLPXP UHTXLWIPHVHWIRU FDU DQG SDVVHQJIJHU FDU YWHW XFN EDODQF
,PSDFW DQFKRU 0 [

OLQLPXP UHTXRWHRH®WN PRXQWLQJ PDFKLQH
,PSDFW DQFKRU 0 [
&RPSUHVVHG DLU V\VWHP
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OLQLPXP UHTXLUHPHQW
3520%$7 FKHPLFDOV VSHFLDO FRPSUHVVHG DLU RLO ,ZWHP 1R

&OHDQLQJ
OLQLPXP UHTXLUHPHQW
&DUDPED LQWHQVLYH EUDNH FOHDQHU DFHWRQH IUHH

&DUH DQG SURWHFWLRQ RI PHWDOV SDKXQWMHAHRU SRZGHU FRDWHG V
OLQLPXP UHTXLUHPHQW

SHWHF VSUD\ WUDQVOXFHQW PO ,WHP 1R
SHWHF ZDOO LQOHW WUDQVOXFHQW PO ,2WHP 1R
3HWHF 8%6 SLVWRO ,WHP 1R

&DUH DQG SURWHFWLRQ RI PHWDOV SDXQWMHAHARULGRZKCGHWEFRD® DG H/
SDuUwyVv
OLQLPXP UHTXLUHPHQW
O9DOHW 3UR &ODVVLF SBURWHFWDQW 30ODVWLF 6HDODQW PO

6DIHW\ 5 HIXODWLRQV IRU 2LO
$0zZD\V REVHUYH WKH OHJDO UHTRUUWTIPHERWW\Q R X VWHHI RADWLRQV
$0ZD\V GLVSRVH Rl XVHG RLO WRWRRIXK D FHUWLILHG RUJDQLYV

,Q WKH FDVH RI OHDNV RLO PX\WOVN EHVKRBLOHFMUHAG RULP RHUMN B WHRL Y WRW
WKH VRLO

$YRLG DQ\ VNLQ FRQWDFW ZLWK WKH RLO
'R QRW DOORZ RLO YDSRXUV WR HVFDSH LQWR WKH DWPRVSKHUH
2LO LV D FRPEXVWLEOH PHGLXP E&D\DWONHQWLRQ WR SRVVLEOH

HDU RLO UHVLVWDQW SURWHFWLYRIJBORWKEQRWHEAMKLYM FORWKLQJ
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(&r8' (!

7KH PDFKLQH VKRXOG WKHQ EH WWHDNWHIKG DX\L WK RAD 4
'R QRW XVH FOHDQLQJ DIHQWYV WK®W DUH KDUPIXO WR WK

) 7+( $%29(0(17,21(" 32,176 $5( 127 )8/),//('$17+<( &$$50 ,6

5HIDUGOHVYV RI WKH OHYHO RI GV WDKK HP® FRQ G B (PEKE W (E

5 [ SWUS

ODLQWHQDQFH RU 6HUYLFH 30DQ
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(YHU\
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D DN

&KHFEN RI $/ UHOHYD

&OHELC

&KHFN RU UHVWRUH VXUIDFH SURWHFWLRQ

&KHFN IRU OHDNV LQ WKH K\GUDXOLF V\VWHP

&KHFN RU UHVWRUH VXUIDFH SURWHFWLRQ RU

FI'?L

URWHFV

&KHFN RU UHVWRUH GDPDJH WR WKH SDLQW D(

&KHFN RU UHVWRI

) G H

&KHFN RU WUHDW FDYLWLHY DQG QRQ SDLOQWH

D

&KHFN IRU OHDNV LQ WKH SQHXPDWLF V\VWHP

&ROQOWURO WKH WLJKWQHVV RI VFUHZYV

&KHFN OXEULFDWH DGMXVW EHDULQJ VODFN

&KHFN ZHL

&KHFN IOXLGV OHYHO ZHDU

&KHFN DQG OXEULFDWH VOLGLQJ VXUIDFHV

SHPRYH DQ\ GLUW LQVLGH

&OHDQ DQG FKHFN HOHFWULFDO FRPSRQHQWYV

&KHFN PRWRU DQG WUDQVPLVV

&KHFN ZHOGV DQC

9LVXDO LQVSHFWLRQ DFFRUGLQJ WR LQVSHFW,

LR
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$LU SUHVVXUH
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$LU SUHVVXUH
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,QFUHDVH DLU SUHVVXU
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9DOYH EORFN GRHV

QRW UHVSROQG &KHFN

FRC

‘KHHO GRHV QRW U
RQO\ URWDWHV LQ
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RQH
UHVSRQG

&KHFN HOHFWULFDO FR
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ODLQWHQDQFH DQG 6HUYLFH ,QVWUXFWLRQV

PDLOQWHQDQFH VFKHGXOH

$00 PDLQWHQDQFH DQG VHUYLFH ZWUDHDK/RX O 6FRH G D(

DU MH

&2035(66(" $,5 05,17 (1$1,
3DUWLDO VWRFN LI QHFHVVDU\ IR

6(77,1* 7+( :25.,1* 35(6685(
X &KHFN WKH ZRUNLQJ SUHVVXUH

U WKH DFWLYLW\

GLVSOD\HG E\ WKH

PDQRPHWHU 7KLV PXVW FRUUHVSRQG WR WKH

WHFKQLFDO GDWD

X 7TKH ZRUNLQJ SUHVVXUH FDQ EH
SUHVVXUH UHJXODWRU §$

x 3X00 WKH SUHVVXUH UHJXODWR
DGMXVWPHQWYV

X 7TXUQ WKH NQRE FORFNZLVH WR

WKH PDFKLQH WXUQ LW FRXQWHU FORF

2,/(5
x &KHFN WKH RLO OHYHO LQ WK
x 5HPRYH WKH RLO UHVHUYRLU

DGMXVWHG ZLWK D

U XSzprtsy $R P L
&

LQFUHD\\QH WKH SUHVVXUH LQ

ZLVH WR/GHFUHDVH

I

H RLO UHVHUYRLU/

X 1RZ UHILOO WKH WDQN ZLWK b SQHXPDWLF RLO ZLWK D

YLVFRVLW\ RI 6$%(

x &KHFN WKH LQMHFWLRQ TXDQWLW\MKH RLOY , URXJK

WKH YLHZLQJ JODVYV
X *HQHUDOO\ WKH VFUHZ PXVW

EFrORVHG FRPSOHWHO\

LQ D FORFNZLVH GLUHFWLRQ DQG WKHQ RSHQHG DJDLQ

DERXW 6 WR 0 WXUQ E\ WXUQL
FORFNZLVH

'$7(5 6(3$5$725
X &KHFN WKH ZDWHU OHYHO LQ
; :DWHU LV GUDLQHG ZKHQ WKH

QJ LW FRXQWHU

WKH VHSDUDWRU
YDOYH % LV RSHQHG
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X 7TKH PDFKLQH FRQWDLQV D
GULYHV WKH ZRUP JHDU

X ,Q RUGHU WR WHQVLRQ \RX PXVW ORR

PRWRU IL[LQJ VFUHZV

x 1H[W ORRVHQ WKH FRXQWHU QXW ke \}
x 7KH 9 EHOW LV WHQVLRQHG E\ WXUQLQ¥%

VFUHZ $

R :KHQ SUHVVHG GRZQ |

WKH 9 EHOW VKRXOG J
PD[LPXP RI PP

x 7TKH FRXQWHU QXW % DQG

VFUHZV PXVW EH WLIJKWHQHG IRU ILQDO IL[LQJ
7KH ILQDO VWDJH LV WR UHDVVHPEOH WKH FRYHU

~s

PRWRU —ZKEFK—
XVLQJ D 9 EHOW

31(80$7,& /2&.,1* 2) 7+( 02817,1*

X 7KH IRUFH DQG RU WHQVLR
VHW E\ WLJKWHQLQJ DQG R
VFUHZ %

x 7KH DXWRPDWLF GLVWDQFH
WLJKWHQLQJ DQG RU ORRV

6:,9(/ 63(("

X 7TKH VZLYHO VSHHG WR WKH IURQW DQG

EH VHW E\ RSHQLQJ DQG RU H
$ %

ORVLQJ WK

§ &RS\ULJKW $7+ +HLQO *PE+ &R
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6HSDUDWH WKH DLU SLSHV +
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&OHDQ WKH YDOYH EORFN 9
7KH YDOYH EORFN PD\ QHHG
&OHDQ WKH VLOHQFHUV 6 :
WKH\ PXVW EH UHSODFHG

IURP WKH YDOYH EORFN

XVLQJ FRPSUHVVHG DLU
WR EH UHSODFHG
| WKHVH DUH GDPDJHG

6(77,1* 7+( 02817,1* +($'

X

X

JRRVHQ WKH IL[LQJ VFUHZ
KHDG

7KH DQJOH RI WKH PRXQWLQJ
EH VHW E\ WLJKWHQLQJ DQG
JUXE VFUHZV

7KH EHDG JXLGH SURMHFW,
RYHU WKH ULP IODQJH 7KH D
FRQWDFWYV WKH ULP I0DQJH

$IWHU VHWWLQJ HQVXUH WK
DQG WKH IL[LQJ VFUHZ

RQ WKH PRXQWLQJ

KHDG WR WKH ULP FDQ
RU ORRVHQLQJ ERWK

V DSSUR] PP
SSURDFK UROOHU

PW ERWK JUXE VFUHZV

DUH VHFXUHG DJDLQ

&+(&.,1* $1' 5(),//,1* 7+( *($5 2,/

X

7XUQ WKH FODPSLQJ SODWH
ZKLFK LW LV HDV\ WR DFFHVV
1RZ UHPRYH WKH SURWHFWLY
,QVHUW D IOH[LEOH DQG WUD
RSHQLQJ DQG VWRS ZKHQ WK
EDVH RI WKH JHDU XQLW

1RZ KROG WKH HQG RI WKH K
PRUH DLU FDQ JHW LQ

1H[W UHPRYH WKH KRVH 7KH
OHDVW PP
I QHFHVVDU\
RLO

WR D SRVLWLRQ IURP

WKH RLO ILOOHU QHFN

H FRYHU

QVSDUHQW KRVH LQWR WKH
H KRVH FRQWDFWV WKH

RVH VKXW VR WKDW QR

RLO O PXVW EH DW

UHILOO ZLWK WKH UHTXLUHG DPRXQW RI
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'LVSRVDO

SHPRYH WKH DLU DQG SRZHU VXSSO\

5HPRYH DOO QRQ PHWDOOLF VXE BWBDR)FGHNQF® GZ VWIR WHR MDKH B HLIOX O
SHPRYH WKH RLO IURP WKH PDFK D@ D @G WKV A R ADLONUHY YOFBRU R Q V
5HF\FOH DOO PHWDOOLF VXEVWDQFHYV

7KH PDFKLQH FRQWDLQV VRPH VXEWHKB QFQYLWRQ WHBMQ DSRG
WR WKH KXPDQ ERG\ LI QRW KDQGOHG FRUUHFWO\
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,Q DFFRUGDQFH WR ODFKLQH 'LUHEMWLYH$ (0& (FUBS®HYH (8
6HULHQQXPPHU
6HULDO QXPEHU

$7+ +HLQO *PE+ &R
JLUPHQEH]HLFKQXQJ XQG YROOVW QEHIOIHHYIYVFKULIW GHNZHWEHSDUN

B XVLQHVV QDPH DQG IXO0O DGGUHVV R/ WKH PDOQXIDFWXUHU ,OOVFKZDQJ

*
1Dm4XQG$QVFKUUM/GHv'RNXPHQWDWLRQV(%Hvﬁgémﬁgggéﬁ§5UN
1DPH DQG DGGUHVV RI WKH 7HFKQLFDO )LOHV DXWKRUL]
UHSUHVHQWDWLYH

,OOVFKZDQJ

*

+LHUPLW HUNOIUHQ ZLU GDVV GHH ONAKURRIXQV LQ 9HUNHKU JHEUDFKWHQ $XW(
JUXQGOHJIJHQGHQ 6LFKHUKHLWYV X@® "GHX QG KIHARWWDIQ R GHU X Q* MRIZLKUBH@ XQWHQ D
+DUPRQLVLHUXQJVUHFKWVYRUVFKULIWHQ HQWVSULFKW
CH KHUHZ L WKWGHOAD UKD W WKH PEARQRH GMUFUHBK® W KDYH EHH®@ & PRXUNKHWRRR P/ROW K HWIK QUi
IXQGDPHQWDO 6DIHW| DQG +HDOWKHBWMIXEBDWLRQ® BIQ W KAWKIE DKIBLLRRGM. [Pl WHG EHORZ

%YHVFKUHLEXQJ GHU ODVFKLQH SHLIHQ ORQWLHUPDVFKLQH

'"HVFULSWLRQV RI WKH PDFKLQH 7IUH FKDQJHU

7\SEH]HLFKQXQJ
ORGHO QDPH $7+ 0

'"HU REHQ EHVFKULHEHQH *HJHQVWD®IGHGHU (UNOIUXQJ HUI+0O
IROJHQGHQ HLQVFKOIJLIHQ +DUPRIQLWHRUXQUY 5HFKWVYRUVFK
8QLRQ

ODVFKLQH 5LFKWOLQLH
7KH REMHEW RI WKH GHEODUDWIRKHGHVFULEHG BDERYE Bl Q
IROORZLQJ DSSOLFDEOH &RPPXQUURXDUPRQLVDWLRQ OHJILVOD

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIWHQ ZXUGH
HLQJHKDOWHQ (1 ¢
7KH IROORZLQJ KDUPRQL]JHG VWDRUHEDEEVLBIGG UHIXODWLRQV D

BUILQVWLWXW &&46 8.
,QVWLWXWH RI 4XDOLWI /HYHO HVWJIDWH +RXVH
/IRQGRQ : <<
(1*/$1'
S5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7 ¢ §

SHIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV & & §
IXPEHU RI WKH FHUWLILFDWH

$7+ +HLQO *PE+ &R .*
*HZHUEHSDUN

ODFKLQH 'LU

"HVWIDWH 5F

(O ,OOVFKZDQJ
ODUFK
+DQV +HLQO
*HVFKIIWVI¢KQWWDO 0DQDIHU
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SQHXPDWLF FLUFXLW GLDJUDP

S &RS\ULJKW $7+ +HLQO *PE+ &R .* 0lO/G WLQJWWWQBWHNKGLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



(OHFWULF FLUFXLW GLDJUDP

S &RS\ULJKW $7+ +HLQO *PE+ &R .* 0lO/G WLQJWWWQBWHNKGLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



+\GUDXOLF FLUFXLW GLDJUDP
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'HDOHU DGGUHVYV &EXVWRPHU DGGUHVYV

&RPSDQ\ RU FXVWRPHU QXPEHU&RPSDQ\ RU FXVWRPHU QXPEHU

&RQWDFW SDUWQHU &RQWDFW SDUWQHU
6WUHHW 6WUHHW

3BRVWFRGH WRZQ 3BRVWFRGH WRZQ
7HO  )D] 7HO )D]

(PDLO (PDLO

ODQXIDFWXUHU 6RARGBIO QXPEHU<HDU RI FRQVWUSXHIWURQFH QXPEHU

OHVVDJH GHVFULSWLRQ

'"HVFULSWLRQ RI UHTXLUHG VSDUH SDUWYV
6SDUH SDUW yWHP QXPEHU $PRXQW

,03257$17

'DPDJH UHVXOWLQJ IURP LPSUR SIHUNKD@®®E HQR U PN RQ IPADO GDPDJ
WKH ZDUUDQW\ )RU V\VWHPV W KD B\ KDY $7@ FV8 EWHRNQH GQLVQYWDNCDOGHO H U
OLPLWHG WR WKH SURYLVLRQ RI WKH QHFHVVDU\ VSDUH SDUWYV

7UDQVSRUW GDPDJHV
[] 9LVLEOH GHIHFW YLVLEOH WUBIQ\WKYR URWZDPGHH GHRALY KRG\ IQR W H
FRS\ RI WKH GHOLYHU\ QRWH DQG SKRWRV WR $7+ +HLQO

[1] +LGGHQ GHIHFW WUDQVSRUW G DP BQI DFNRQO \WHKHWIHRR\GH/G YKEG C
ZLWK SLFWXUHV WR $7+ +HLQO ZLWKLQ KRXUV

3ODFH 'DWH 6LIQDWXUH 6WDPS
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6FRSH RI WKH 3URGXFW :DUUDQW\

J)LYH \HDUV IRU WKH GHYLFHV VWUXFWXUH
3RZHU VXSSOLHV K\GUDXOLF FDQLDREMSIR/QBIQEG D W3 FRWIXWH W XH QW D E
URSHV FKDLQV YDOYHV VZLW R \HIMF X QGHUOQR U A/BIG FL UF X P V\
ZDUUDQW\ FRQGLWLRQV

7KH ZDUUDQW\ GRHV QRW H[WHQG WR

X

X X X X X

'"HIHFWV FDXVHG E\ QRUPDO ZHDQVSBQGWVEDBDPHVXRSURSHU LQVWEL
ODFN RI UHTXLUHG PDLQWHQDQFH

'DPDJH FDXVHG E\ QHJOHFW RU IDKOWUR QWVRLIR W/BERY WHKEO XIDIVWQG F
DFFRPSDQ\LQJ LQVWUXFWLRQV

1RUPDO ZHDU DQG WHDU RQ S D UMSY WHIH »SIUR GXFWH U LVFIH W RRNUMN L Q
$Q\ FRPSRQHQW WKDW KDV EHHQ GDPDJHG GXULQJ WUDQVSRUW
2WKHU FRPSRQHQWY WKDW KDY HEQRWD EMHER B MSLABLHUL MW® WERLE W H B Q
‘DWHU GDPDJH FDXVHG E\ HJ UDLRRWJRNYYHYHQRXPRRPHQWY RU I
%OHPLVKHY WKDW GR QRW DIIHFW IXQFWLRQ

:$55%$17< ,6 127 9%/,'
) 7+( :$55817< &$5' :$6 127 6(17 72 $7+ +(,1/

'DPDJH DQG PDOIXQFWLRQV FDXVHIG FED LOR\H PRFGILD Q€ HD BIMX VW P H Q)
RSHUDWLQJ LQVWUXFWLRQV D QG R ARQIMHFLVOLIR QND X ORW DV IHFIW IL H O C
SURWHFWLRQ RU LPSURSHU XVH RRY HW I®RKDGEL FROXOWFKRCRQ @ V IVIDHD ®f PRAL
ZDUUDQW\
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7KLV LQVSHFWLRQ PDQXDO LQFOXGLQM@WRJ LV, DQ |
RI WKH RSHUDWLQJ LQVWUXFWLRQV DQG SURG
3/($6( 6725( &$5()8//<

&KHFN

7KH SURGXFW PXVW EH FKHFNHG QMWBO CFRWERGQ WHRQGRIYWKH LI QHFH
UHJXODUO\ LQ DFFRUGDQFH ZLRWXVWIKHE DBHIDLF BEGRN LWH.RXOD MR WKH |
VXLWDEOH DQG DSSURYHG FRPSDQ\ RU IDFLOLW\

,Q WKH FDVH Rl FKDQJHV RU H[WBBVDRQIVG\ER WLRKRH 50 REXVPMPFWLRQ E
PDLQWDLQHG DQG DFFHSWHG

6FRSH Rl ,QVSHFWLRQ
,Q DGGLWLRQ WR SHUIHFW IXQPWHRRQ FI® WHJTRLQHRM D/Q\G P .M YYDLGW
FRPSRQHQWV RI WKH HQWLUH V\VWHP DUH FKHFNHG

THFKQLFDO 'DWD
3O0HDVH UHIHU WR WKH HQFORVHG RSHUDWLQJ LQVWUXFWLRQV

1DPHSODWH
ODNH D QRWH RI DOO WKH GDWD EHORZ
ODQXIDFWXUHU W\SH RI PRXQWLQJ PDWHULDOV XVHG
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,QVWDOODWLRQ DQG +DQGRYHU /RJ

6LWH '"HYLFH V\VWHP
&RPSDOQ\ ODQXIDFWXUHU
BWUHHW 7\SH PRGHO
7RZQ BHULDO QR
&RXQWU\ <HDU RI

FRQVWUXFWLRQ
5HVSRQVLEOH UHWDLOHU

7KH DERYH SURGXFW KDV EHHQ DVMHRREORG WVKIHFMNHISQIR S HXWQIFQW R RSHUDYV
FDUULHG RXW E\
[] WKH RSHUDWRU [] WKH WHFKQLFDO H[SHUW

7KH RSHUDWRU FRQILUPV WKDW W WHXSURRSXFMFWOS H KNV KHQ/KH KDV UHD
LQIRUPDWLRQ FRQWDLQHG LQ WKHVH

RSHUDWLQJ LQVWUXFWLRQV DQ® MBRHWKRY 6 RBXWHK QW DML RIQHDNESIVWYD B/GRH \
DOO WLPHV

7KH RSHUDWRU FRQILUPV WKDW DMIRQ LLGXVBADID SEWYRQ QG LKRPE IEX W K H
PDQXIDFWXUHU RU DQ DXWKRULAWLBE DLQHW K H [ISCQUAW L RQ VMU BLA L BD WV B IQH
PDLQWHQDQFH DQG FDUH Rl WKH BRFKPE B WD VLWDRHRD YQRPHD QG VEHFLILF
KDYH EHHQ SURYLGHG DQG WKH SURGXFW LV ZRUNLQJ SURSHUO\

,03257$17 127(6
) 7+( $%29(0(17,21(" 32,176 $5( 127 )8/),//(" 7+( :$55&1¥,0 ,6 (;&/8'("

7KH ZDUUDQW\ LV RQO\ YDOLG L QFFRDMX GFWGRQ FZH WK FRPSIOWU DY VHPEO\ K
QHFHVVDU\ WUDLQLQJ DV ZHO O WWLHD BRYWPD\LRDW HODHIPM B X W KRIU L7\KHHG E\
LQWHUYDO EHWZHHQ VHUYLFHV PX)WDYRWR H PRI & W DRFE@W GVXVH RVHP X0 W L
EL DQQXDO LQVSHFWLRQ DQG PDIRQWHQDQFH PXVW EH DUUDQJH

‘DUUDQW)\ FODLPV DUH RQO\ UHFRHQARHOG QG RGE WBIRW RV LIQQ/ W UKG VLR QV K |

DVVHUWHG LPPHGLDWHO\VDKWWH IO BRHMWHVWQROWROWKH PDOXIDEFWXOQHQHHORAQ.
DOG VHUYLFH ORJV

JXUWKHU VSHFLILF LQIRUPDWLRQDVEWRERANS MV KIHHZ X UU B RMQ WWXP Q QJ VEHE LU QFW
RSHUDWLQJ LOQOVWUXFWLRQV DQG PXVW EH REVHUYHG

'DPDJHV DQG FRPSODLQWY FDXVHGDEOXKPSURRBRHADKQWGOQ@QG VHUYLFH XV
XQVSHFLILHG DVVHPEO\ RSHUDWLH$ URBXFWNQ POFKIRQL VBIOYADP DLW LQWH
ZLWKRXW FRQVXOWDWLRQ RU E\ D ®OXEHGN KRRPL WHKG! H [CSIHWMMQ VU H) RIUH M QV W H |
LQVWDOOHG E\ DQ DXWKRULVHBLM[ISE LEW DWKHHPHHOWD @ WW KW @D QX IPIFW KK H (
QHFHVVDU\ VSDUH SDUWV

([SHUW QDPH DQG FRPSDQ\ /WDPS '‘DWH DQG H[SHUW VLJQDWXUF
LI QHFHVVDU\ QXPEHU DQG QL PH RI UHWDLOHU

2SHUDWRU QDPH DQG FRPSD )\ VWDPS 'DWH DQG RSHUDWRU VLJQDW?
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,QVSHFWLRQ 30DQ

1DPHSODWH

4XLFN UHIHUHQFH JXLGH

2SHUDLQVWU

6DIHW\

2SHUDWLRQ ODEHO

2ZWKHU ODEHOV

&RQVWUXFWLRQ GHIRUPDWLRQ FUDFNV

JL[LQJ GRZHOV DQG VWDELOLW\

&RQGLWLRQ RI

FRQF

&RQGLWLRQ

JHC

&RQGLWLRQ

FOHDQOLQHVYV

&RQGLWLRQ

FDUH DQG VHDOLQJ

&RQGLWLRQ OLTXLGV
&RQGLWLRQ
&RQGLWLRQ
&RQGLWLRQ GULYH
&RQGLWLRQ PRWRU

&RQGLWLRQ

WUDQVPLVVLRQ

&RQGLWLRC

&RQGLWLRQ

YDOYH

&RQGLWLRQ

HOHFWULFDO FRQWURDO

&RQGLWLRQ

HOHFWULF EXWWRQV

&RQGLWLRQ

HOHFWULF VZLWFKHV

&RQGLWLRQ

HOHFWULF OLQHV

&RQGLWLRQ

K

&RQGLWLRQ

K\GUDXOLF VFUHZV

&RQGLWLRQ

SQHXPDWLF OLQHV

&RQGLWLRQ

SQHXPDWLF VFUHZV

&RQGLWLRQ

WLIKWQHVV

&RQGLWLRQ ERO
&RQGLWLRQ F
&RQGLWLRQ FRYHUV

&RQGLWLRQ

IXQFWLRQV XQGHU ORDG

&RQGLWLRQ

VDIHW\ UHOHYDQW FRPSRQHQWYV

&RQGLWLRQ

HOHFW

&RQGLWLRQ

K\GUD.

&RQGLWLRQ

SQHXPDWLF VDIHW\ GHYLFH

&RQGLWLRQ

PHFKDQLFDO VDIHW\ GHYLFH

&RQGLWLRQ

IXQFWLRQV XQGHU ORDG

,QVSHIVWLFNH

S &RS\ULJKW $7+ +HLQO *PE+

&R
ODQXIDFWXUHU $7+ +HLQO *PE+

G WHQWWVWVOBWHKNKIGLFDO FKDQJHYV UHVHUYHG
&2 .

*




9LVXDO LQVSHFWLRQ DXWKRULVHG H[SHUW

,QVSHFWLRQ &HUWLILFDWH
UHODWLQJ WR D UHJXODU H[WUDRUWLQDU\ LQVSHFWLR

7KH GHYLFH KDV XQGHUJRQH D UHDGLQHVV WHVW
1R WKH IROORZLQJ GHIHFWYV ZHUH IRXQG
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,QVSHFWLRQ FRQWHQWYV IXQFRWQ PEP R UBQL® J MWWRX B © HFQVISFHIFWVILR Q V
3HQGLQJ SDUWLDO LQVSHFWLRQ
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7KHUH ZHUH QR FRQFHUQV DULVDQJDNGRIPVFRP RIRWLRQHJXLUHG

30DFH THFKQLFDO H[SF

&RQILUPDWLRQ RI DFFHSWDQFH

1DPH RI WHFKQ

7L\
$GGU
(PSOR\F
2SHUDWRU FRPSDQ\ VWDF
)DXOWV QRWHG BB BBBBBBBBB BB BRBRBRBBEREREBREREBHBHBEBEBEBEBEBEBE B
)DXOWV UHPHGLHG B BB BBBBB B B BlBEBBEBEREREREBEBBBEBEBEREBEBEEREBEBBE BB B BB |

'"HOHWH LI QRW DSSOLFDEOH
&RQILUPDWLRQ RI RSHUDWRU RWH DUHS VHYGDRWOWLYH ZLWK GD
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0$18(/ ' 87,/,6$7,21

$7+ 0



6RPPDLUH

,1752'8&7,21
,QIRUPDWLRQV JpQpUDOHV
'"HVFULSWLRQ
BWLOLVDWLRQ
&DUDFWpPULVWLTXHV WHFKQLTXHV
&URTXLV FRWp
,167$//$7,21
7UDQVSRUW HW FRQGLWLRQV GH VWRFNDJH
'PEDOODJH GH OD PDFKLQH
ILYUDLVRQ
/LHX
J)LIDWLRQ
5DFFRUGHPHQW pOHFWULTXH
5DFFRUGHPHQW SQHXPDWLTXH
5DFFRUGHPHQW K\GUDXOLTXH
ORQWDJH
7UDYDX[ ILQDX]
(;3/2,7%$7,21
ODQXHO G XWLOLVDWLRQ
S5HPDUTXHV JpQpUDOHYV
0$,17(1$1&(
&RQVRPPDEOHV SRXU OH PRQWDJHWABI@®DLQWHQDQFH HW O HQ
'LVSRVLWLRQV GH VpFXULWp SRXU O KXLOH
SHPDUTXHYV
30DQ GH PDLQWHQDQFH RX G HQWUHWLHQ
'pSDQQDJH $IILFKDJH GHV GpIDXWV HW VROXWLRQ
,QVWUXFWLRQV GH PDLQWHQDQFH HW GH VHUYLFH
eOLPLQDWLRQ
(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5%71,pA50)7&
$11(;(
6FKpPD SQHXPDWLTXH
6FKpPD pOHFWULTXH
6FKpPD K\GUDXOLTXH
&$57( '( *$5%$17,(
eWHQGXH GH OD JDUDQWLH SURGXLW
5(*,675( '( &2175D/(
3URFqV YHUEDO G LQVWDOODWLRQ HW GH UHPLVH
30DQ GH FRQWU{OH
&RQWU{OH YLVXHO SHUVRQQH TXDOLILpH DXWRULVpH
127,&(6

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



,1752'86&7,21

,QIRUPDWLRQV JpQpUDOHV

&( 0$18(/ ' 87/,6%$7,21 )$,7 3$57,( ,17e*5$17( '( #$1q$&
/ '2,7 C75( /8 (7 &2035,6 3$5 / 87,/,6$7(85

1286 '(&/,1216 7287( 5(63216$%,/,7e 3285 /(6 '200$* (12 ¢
5e68/7(5 '8 121 5(63(&7 '(6 ,16758&7,216 '( &( 0$18(/

$77(17,21 6XLYH] OHV LOQVWUXFWERRQYW EIQKQPVEF N BH RXKHWY RX W

&216(,/ 'RQQH GHV LQIRUPDWLRQ FRR 56 WRIRQ\Y B Pl )W VKW
SRXU XQH XWLOLVDWLRQ HIILFDFH GH O DSSDUHLO

/IH SRUW GH YrWHPHQWY GH SURWMR WLHR @ X3 TWFOWYV OHHWWWR
O LQVWDOODWLRQ GpFULWH

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



'"HVFULSWLR

Q

3RLIQpH DYHF V
DLU

RESOBSMHUURXLOOHU GpYHUURXL OOW WY I©WHWAR
WrwH GH PROQWDJH

%DUUH KH

3RXU UpJOHU YHUWLFDOHP

200,

%DUUH FDUUpH 3RXU UpJOHU KRBRQRQWDOHPHQW OD W
7rWH GH PRQWD|JH 3RXU PROQWHU GpPRQWHU OH SQHX
&RORQQH GH PRQWDJH 3HXW SLYRWHU YHUV O DUULQUH
30DWHD 3RXU IDLUH WR

*ULIIHV GH 3RXU VHUUL

5pVHUYRLU GH JUDLVVH 3RXU RRHXVHUYHU OD JUDLVVH GH S
3DOHWWH GH GpWDORQQDJH 3RXWMBEWHBHORQQHU OH SQHX| GH

/IRIJHPHQWYV

&RPPDQGH j SpG

DOH

*RQIC

3RXU JRQIO!

8QLWp G HQWUH

WLHQ G DLU

FRPSULPp

S '"URLW G DXWHXU $7+ +H

LQO *PE+ &2
YJDEULFDQW GX SURGXLW $7+ +HLQO *PE+

*

&2 .

6 RRYXW BWHRUYWY GJ pIVUHUHYXON HW GHYARBLREGDWLRQV |



$SSX\H] OpJQUHPHQW VXU OD SpGDO}
URWDWLI WRXUQH GDQV OH VHQV GH
3DVVH]MQYLWHVVH GqV TXH OD SpGD
HQIRQFpH

7LUH] OD SpGDOH YHUV OH KDXWBR
WRXUQH GDQV OH VHQV FRQWUDWUH

$FWLRQQH] OD SpGDOH SRXU WHWDYD
GpWDORQQDJH /RUVTXH YRXV UWOKH

1 SR
V DI
OH

GHV

LoO
HGH

GpWDORQQDJH UHWRXUQH j VD SRVLWLR

/D SUHPLqUH SRVLWLRQ SHU P HW GWRPOYIW
/D SRVLWLRQ FHQWUDOH SpGDOHOWJIqU

GH IHUPHU OHV JULIIHV GH FHQQ/NUDJ
IRQFWLRQ GH OD URXH XWLOLVpH

/ID GHUQLgQUH SRVLWLRQ SHUPHWHGEH
JULIIHVY GH FHQWUDJH

H H

IHU

$FWLRQQH] OD SpGDOH SRXU IDLUH S$LYF

PRQWDJH YHUV O DUULqUH

$FWLRQQH] OD GH QRXYHDX SRXU IDLUH

PRQWDJH YHUV O DYDQW

/IRUVTXH YRXV HQIRQFH] OH ERXWRIQ

HW OD EDUUH FDUUpH V RROWL W2 DR Q W\

UpJOpH

/IRUVTXH YRXV WLUH] VXU OH ERXWWQ O

YRXV SRXYH] GpSODFHU OD WrWH GH

PR

S '"URLW G DXWHXU $7+ +HLQO *PE+

&2 . *6 RRX'W BWHRU YWY G pVUHULHYIOW HW GHYARGLRGDWL

J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*

RQV



SWLOLVDWLRQ

'"PWHUPLQDWLRQ GH OD FRXSH GH MDQWH

&HUWDLQHV MDQWHY VRQW GRWIBW GHXRXpF
Q RQW SDV G pFURX GX WRXW

/ID YHQWH GH FH W\SH GH MDQWWWD IHYW SIDQ W |

'DQV OH FDV GH FHUWDLQHV MDQWWVq® |§BR
GH VRUWH TX LO HVW QpFHVVDL UM G @R XRQR
GX PRQWDJH RX GX GpPRQWDJH &HFL DHAFUR
GpWpPULRUDWLRQ GX SQHX

&HUWDLQHV URXHV GLVSRVHQW GOXQSVWHNMWJH
GHV SQHXV ,0 IDXW YHLOOHUVWYH I D\R &Y V5|
PRQWDJH RX GX GpPRQWDJH

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



'PWDORQQDJH G XQ SQHX
3UpSDUDWLRQ
&RQWU{OH] OHV SRLQWV VXLYDHQWY DYDQW G XWLOLVHU O DSSDU

&RQWU{OH] OH QLYHDX G KXLSOJ4HVOVH RQ GCHDXUGLR DB X THKW VOWVXU O XQLV
9pULILH] VL OH EUDQFKHPHQW DX VHFWHXU HVW FRUUHFW

'DYLVVH] O REXV GH OD YDOYH GEqWRHAHAW Gt
SQHX

$PHQH] RX VHUUH] OH SODWHDX G&R QY MUHIODDH (
TX DXFXQ FRPSRVDQW YpULQ UDFFRRHUGXLS/YH
HQWUHU HQ FRQWDFW DYHF OH SQHX

J)DLWHY HQVXLWH WRXUQHU OD WIDQRQQE H| GRD
OH F{Wp H[WpULHXU GH OD MDQWH

$SSOLTXH] HQVXLWH OD URXH \DQWS$H BHNVE LHRQ,
FDRXWFKRXF VXU OH FKkVVLV GX GpPRQWH SQ

/H OHYLHU GH JXLGDJH SHUPHWHGGPS\SIDO.R @ 8 D
FRQWUH OH F{Wp H[WpULHXU GX BQ®XJHDGRD
WURXYHU j HQY FP GX UHERUG GB MRQW|B JSI
VDQV ULVTXH GH GpWpULRUDWLRQ

$SSX\H] VXU OD SpGDOH GX GLVNRXLWLH GKHG
SQHX VH GpJDJH GH OD MDQWH (WHDKPBKH] DO

SpGDOH
&RQWLQXH] j IDLUH WRXUQHU ODUHREH HW| UpS
GpWDORQQDJH MXVTX j FH TXH OHGP QBIXp \GRL W
MDQWH

3RXU IDFLOLWHU OH GpPRQWDJIH K\® WHW LGHK U
PDQLQUH j QH SDV GpWpULR UHWV@HSSQ HXU B BOGE
G HQGXLUH DERQGDPPHQW OHV SDW ®HHYDGN) DE
DYHF GH OD SKWH GH PRQWDJH ¥RXUPQ\EH OR
SDOHWWH GH GpWDORQQDJH
S8WLOLVH] XQLTXHPHQW GHV RXWLOV KRPR|ORJ

3URFPGH] GH PrPH DYHF OH VHFRQG F{Wp GH ¢

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



6HUUDJH GHV URXHYV

3UpSDUDWLRQ

&RQWU{OH] OHV SRLQWV VXLYDQWY DYDQW GH VHUUHU OD URXH
5HWLUH] OD VDOHWp HW OHWRRFLHQQHY PDVVHV GH OD U

-

Q

'"HVVHUUH] OH GLVSRVLWLI GH EBDIRFDJH G
$PHQH] OD WrWH GH PRQWDJH HQBRWW L
LPPRELOLVH] OD

J)DLWHV HQVXLWH SLYRWHU OD FROQRIGIQH

H OD
RQ V)

GH PF

$SSOLTXH] OHV MDQWHYV j EDVHHPRWHX VR WDWHKNPP X

O pSDXOHPHQW pWURLW VRLW HQ KDXW

$ILQ GH QH SDV GpWpULRUHUJBINY ORQW KK HQ
VHUUDJH LO HVW UHFRPPDQGpP G3H GHM [WHWUH |

DYHF GHV PRUV GH SURWHFWLRQ HQ SOD

VWLT

$SSX\H] OpJQUHPHQW VXU OD SPGIDO®H ISBRW K p.

UHTXLVH S HJ SRXU XQH MDQWHH&HGH
FHQWUDJH VXU

UpJC

'qV TXH OH UpJODJH HVW WHUPLQp UHOKKFKH] (

/D SpGDOH VH WURXYH PDLQWHQLLGIW WXD
VEUHWDp

@ G B

30DFH] OD URXH GH VRUWH TXMW RXFKHQLWI
VHXOHPHQW OH SQHX

HV G

(QIRQFH] OD MDQWH MXVTX j FHWHXW ROXH KIHH ORI

JULIIHV GH FHQWUDJH

'DQV OH FDV GH SQHXV GXUV YRQVDIRKHYBEHXW

PRQWDJH DYHF O DGDSWDWHXU 8RXU F{Q

H VXL

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV

JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



$SSX\H] VXU OD SpGDOH SRXU WHUKHOHOBLMBQ
URXH HVW VHUUpH

5pJODJH GH OD WrWH GH PRQWDJH

,O HVW SUpIpUDEOH G DGDSWH WP RGWDIIHO D XHGE B RV WHWEH G
XWLOLVH] HVVHQWLHOOHPHQW GRWX BUDWQ SHW LIRE\H WU RIKEAAT XS

/H UpJODJH GH OD WrWH GH PR QDI H GBIV W HF\§ OR DX@$ HIF| (@ B Y

,QFOLQH] RX IDLWHV SLYRWHU O®DWsrRWH|\@ HRF,
GH wWuDYDLO HW GHVVHUUH] OWH I®GLWYFHRVILWLI
DSSURFKHU PDQXHOOHPHQW OD WHWIR &R HIHE
GH JXLGDJH RX OH VDERW HQGHOBUWILTX I |
Ob MDQWH GDQV OH FDV GH MDQWHY HQ DOC
/IH URXOHDX V pFDUWH DXWRPDWLTXHPHQW Y
KRULIRQWDOHPHQW GH OD MDQWHGHEKDOQ|G YR
PRQWDJH

/IH UpJODJH GH OD GLVWDQFH D XWHRKMBW WTUHH
© 7TUDYDX[ GH PDLOQWHQDQFH HW GH VHUYLFH

0O
i
= 3RXU QH SDV GpWpULRUHU OHRUWD@XHV| HQ T

A B PRQWDJH LO HVW UHFRPPDQGp GCPRWVY@H HU
SURWHFWLRQ HQ SODVWLTXH RXWWHTWHWH G

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



'PPRQWDJH G XQ SQHX

9HXLOOH] WRXMRXUV REVHUYHUWLHRWY GIURHRAWVYYRYQKBO O)ip Gl
DOOHPDQGH GX FDRXWFKRXF SRXU SSURFHPGHU DX GpPRQWD

J)DLWHV WRXUQHU RX UpJOH] ODDURKXE YV
URXH VH WURXYH j HQY FP GHYDQW OD WrV

(QIRQFH] OH WDORQ VXU OH F{WRQWH®IRVp GH
)DLWHV HQVXLWH SDVVHU OH SQjHX M KX®HOGXW
OHYLHU GH PRQWDJH 'XUDQW MHRQN RQFSH UD \
GDQV OD EDVH FUHXVH GH OD §PQRWM DSIHU P H
VLPSOH HW VDQV GpWpULRUDWLRQ

(QIRQFH] OD SpGDOH GH PRXYHPHQWH W&RMIHW L
SRXU IDLUH GpPDUUHU OH PRXYHBHW URWD
DLIXLOOHV G XQH PRQWUH

3RXU FH IDLUH PDLQWHQH] OHKkOH YAH O 5 MV P\
GH PRQWDJH WRXW HQ O DSSX\DQW FRQWUH

'qV TX HQY GX WDORQ HVW SIDVMD W OLHC
GRLW \ DYRLU VXIILVDPPHQW G BWSOHYLE UEG
PRQWDJH

SRXUVXLYH] OH PRXYHPHQW URWDBWALQ HKXX V H X
WURXYH VXU OH UHERUG GH OD MDQWH

'DQV OH FDV G XQ SQHX j FKDPEDJRE U B LjUD LUH V
GX SQHX

3RXU UHOHYHU OH WDORQ LQIplXLHEH TWRKXO H
WURXYH j OD KDXWHXU GH OD EDVH FUHXVH C
3ODFH] HQVXLWH OH OHYLHU GW PBRQWrMMH &)
PRQWDJH HW VRXOHYH] GLUHFWHRHQW OH SC
PRQWDJH

J)DLWHV SDVVHU OH WDORQ VXU HDPDH K BVQUW\RWWHD\
GH OD PrPH PDQLqUH TXH SRXU OH WDORQ VX

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



= /IRUVTXH OH GpPRQWDJH HVW WHUWBHR)Qp I
UHFXOHU OD FRORQQH GH PRQWDJH
S5HWLUH] HQVXLWH OH SQHX

MHIQU R

ORQWDJH G XQ SQHX

9HXLOOH] WRXMRXUV REVHUYHUWLHRY GIUWRHAWVYYRQQKBO
DOOHPDQGH GX FDRXWFKRXF SRXU @UHR¥pGHU DX PRQ

O)if Gpl
W|D

(N
I

5HPSODFH] OD YDOYH GX SQHX DYDXHW GH
6HUUH] RX UpJOH] OD MDQWH G®GHURKUWAR O
GHJUpV SDU UDSSRUW j OD WrWH GH PH

SURI
WH @
X QWD

$SSOLTXH] VXIILVDPPHQW GH SKkWHHM @R

QMD@J

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV

J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



9pULILH] VL OD WrWH GH PRQWPBHSBUYUWPBRBERUY

OD MDQWH /H FDV pFKpDQW FPROWULIGIH DEGUFX
j OD VHFWLRQ © 5pJODJH GH OD WrWH GH|PRQYV

3RVH] HQVXLWH OH SQHX LQFOUB [ WM UT O OD Q
WrWH GH PRQWDJH QH WRXFKH DX QH SDUWL!
SLYRWHPHQW

)DLWHV DSSURFKHU OD FRORQQH G HD P RI\VEDDH
FRUUHVSRQGDQWH

SRVLWLRQQH] OH SQHX GH VRUWMXWV XOHHQHERWD O
PDLVY HQFRUH VXU OD VXUIDFH BRQWDGBJH GH

9HLOOH] j FH TXH OH SQHX VR PR G\@ DIDH HGBI) \D
UHQIRQFHPHQW GH OD MDQWH

IDQFH] OH PRXYHPHQW URWDWLI GX SODWHDX

'XUDQW OD SURFpPGXUH GH PR QWIDIRQ YWRUOWQH
FRUUHFWHPHQW VLQRQ OH SQMXLEUDWKIRGW
LPSRUWDQWHYV

'DQV OH FDV G XQ SQHXSRVLWLRQQH] FR
FKDPEUH j DLU GDQV OH SQHXSRWHORH] |PH BX
GH PDQLQUH j QH SDV SRXYRLU rWW@WX HQGRPPD
PRQWDJH

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



3RXU PRQWHU OH GHX[LgPH WDORQ@DSBRFPGH]
PDQLgUH TXH SRXU OH SUHPLHU WDORQ

,FL DXVVL YRXV GHYH] YHLOOWHN Kk HRFUWHURXN BAHS
HQ IDFH GH OD WrWH GH PRQWDJH

IDQFH] OH PRXYHPHQW URWDWLI GX SODWHDX

'XUDQW OD SURFpPGXUH GH PR QWIDIRQ YWRUOWQH
FRUUHFWHPHQW VLQRQ OH SQMXLEUDWKIHRGW
LPSRUWDQWHYV

'"PEORTXH] HQILQ OH VHUUDJH GHNQD HWD Q W K F5X

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



*RQIODJH G XQ SQHX

/ID SUHVVLRQ PD[LPXP GX SQHX QHEGRNVW SDV GpSDVVHU

7THQH] WRXWHYVY OHV SDUWLHV GX FRUSV j O pFDUW GX S

QH X

/IH EUXLW SRXYDQW DWWHLQGURQQERHOWGCXUR YW DW H K
SUHQGUH GHVY PHVXUHV GH SURWHFWLRQ DSSURSULpPHYV

2 Q FH

$VVXUH] YRXV TXH OH SQHX HVW $§RWBOqWH

3URFpPGH] DX JRQIODJH

1P H(

6L OH YROXPH G DLU IRXUQL SIDW SRX UR®&d
SQHX VXU OH WDORQ GH OD MDG@GWHIQr RKW [
YDOYH LQWpULHXUH ,0 YRXV HDX3I8LE HEN@
SODFH

5 RIXC
WWH-

$VVXUH] YRXV TXH OH SQHX D pWRYURBWH |
WHQLU FRPSWH GHV LQGLFDWLRQV GX IDEU
7RXWH SUHVVLRQ WURS EDVVH SHKWX B URWY
OD GXUpH GH YLH GX SQHX / LOMPHRHEW &
HQGRPPDJp

&RQWU{OH] OD SUHVVLRQ GX SQHX XQH IRL
&RQWU{OH] OD SUHVVLRQ GX SQHX KKQWTjX®I
WHPSpUDWXUH QRUPDOH F | GO XSH Q@ D\
KHXUH DX PD[LPXP VXU XQH GLVWDjQFMPQH

DB R
LFD
RJTPA
W USH

V SI
PHQ
K LXG
GpS

J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV



&DUDFWPULVWLTXHV WHFKQLTXHYV

30DJH GH VHUUDJH H[WpULHXUH %

30DJH GH VHUUDJH LOQWpULHXUH %

/IDUJHXU P

i SRX

'LDPgWUH PD]

PF

30DJH GH WUDYDLO PD[ GX GLVSRVLWL

GH GHRWIFGIR'Q QD JH

YRUFH PD] GX GLVSRVLWLI GH GpWDORQQDJH
JRUFH GH URWDWLRQ GX SODWHDX GH VJ[HUUDJH
9LWHVVH GH URWDWLRQ GX SODWHDX GH VHUUQJH
$OLPHQWDWLRQ pOHFWULTXH ' 9 B f]
3XLVVDQFH G HQWUDVQHPHQW .- N:
9LWHVVH GH URW| wu

i EDUV
3UHVVLRQ GH WUDYDLO i 0sD
ePLVVLRQ GH EUXLW G %
3RLG) N
3RLGV EUXW NJ

'PILQLWLRQ G XQH MDQWH

$ ODUJHXU GH MDQWH VDQV UHERUG GH MDQWH © | @

% GLDPgWUH GH MDQWH VDQV

I UHERUG GH MDQWH

K ERXUUHOHW

W EDVH FUHXVH

] DQQHDX GH FHQWUDJH

(7 GpSRUW

FHQWUH GH OD MDQWH

VXUIDFH GH FRQWDFW

SRXFH FHQWLPgQWUHYV

UHERUG GH MDQWH © | 2

S 'URLW G DXWHXU $7+ +HLQO *PE+ &2
JDEULFDQW GX SURGXLW

*

XFH
RXF

NJ

6 RRYXW BWHRUYWY GJ pIVUHUHYXON HW GHYARBLREGDWLRQV |
$7+ +HLQO *PE+ &2 .



&URTXLYVY FRWp

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



,167%$//$7,21

/D PDFKLQH GRLW rWUH PLVH HQ SQRHAB ERQIRQPIHHBIVRQDKPDXWRUL

/H PDQXHO G XWLOLVDWLRQ DLQVLHWH O BSQUFRPARHYW HP SR
GH OD PDFKLQH RX GX SURGXLW
- &216(59(5 35e&,(86(0(17

$SUQqV OH PRQWDJH OD UHPLVKpB@W DGLBURGHNIRQD ORILADMWEH FRQW
FRQIRUPPPHQW DX[ SUHVFULSW LRV YHWXGIXWS B D IQW LR \& M\p/J BOHS O R
VRFLpWp RX XQ RUJDQLVPH TXDG®ILIHWH HW DJUpp H | FHW

7TUDQVSRUW HW FRQGLWLRQV GH VWRFNDJH

3RXU OH WUDQVSRUW HW OH SR VY.MXLRIQQH PWRXW & M UO/D XRADLRKLLVQHBUH G H \
OHYDJH HW GH PDQXWHQWLRQ DIGBISWPDYHW  YHLOOHU DX FHQWU

/ID PDFKLQH QH GHYUDLW rWUH WRDIO/GRIHNGHRTXIJDQHF VR Q

'RQQpHV

/IDUJ PP
/IRQJX PP
+DXWHXU PP
THPSpUDWXUH GH VWRFNDJH j f&

'PEDOODJH GH OD PDFKLQH

SHWLLFRXYHUFOH VXSpULHXU GH YRXV TXH OH WUDQ
DXFXQ GRPPDJH

SHWLUH] OH ERXORQ GH VpFXUWMWH D3 HQOGHSO DHWWH GEK PD(
8WLOLVH] XQ PR\HQ GH OHYDJH DGO WQPLQYXKIQW XSRXWHBHQK
PDFKLQH GH OD SDOHWWH GX FDGUH

/IH PDWpULHO G HPEDOODJH XWKQ RWp GHRYXUD HW EM\OUHH B R@LY 1!

SUpFLHXVHPHQW
&RQVHUYH] OH PDWpULHO G HPED@QI®DIHVKRY LGH SSRUM pH SE

VRXUFH GH GDQJHU

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
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/ILYUDLVRQ

7rWH GH PRQWDJH HQ D¥

6DERWY HQ SODVWLTXH

/IHYLHU GH PRQWDJH GH

&KHYLOOHV G DQFUDJH

-HX GH MRLQWYV HW GH G
SXUJHXU G DLU DXWRPD

3URWHFWLRQ HQ SODVW
ODWpUDO GH GpWDORQQ

*RQIOHXU PDQXHO

8QLWp G HQWUHWLHQ G

JLFEKH $ & ((

FLHU

SQHX

LDSKUDJPHV SRXU
WLTXH

LTXH SRXU GLVSRVLWLI
DJH

DLU FRPSULPpP

S '"URLW G DXWHXU $7+ +HLQO *PE+

&2

6 RRYXW BWHRUYWY GJ pIVUHUHYXON HW GHYARBLREGDWLRQV |

J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



/[LHX

/ID PDFKLQH GRLW rWUH WHQXH))GDpPPDEW HO/HHRAD W pSJABRXL IV DLRNVQ TX
HW G XQH OXPLgUH LQWHQVH /B @®W RFKWDH LGHYNDQ @/pplI DR RHPSODFHI

/D PDFKLQH GRLW rWUH LQVWDIO@WH WXRHX @ ¥ FOW XAKYDOW VBORY O
GX SODQ GH IRQGDWLRQ

/IRUV GX FKRL[ GX OLHX G LQVWIWQ Y BAXLRRO RXOVB R QHWH @ W RpS)PIOAHHP\H C
GH SUpYHQWLRQ GHVY DFFLGHQWVOIDH\W VYIL HXHGH RWUETRPQADQFH VXU

'DQV OH FDV G X@DPRQWDJKHWDJIHV LO FRQYLH®K SR WDWLA HHWX OLR T
JPQPUDOHPHQW UHFRPPDQGpP GH IQ IFR DWEINEG W DRQHBRUW®H H[SHU

/D PDFKLQH QH GRLW rWUH PRQWp\H HHWE DXMH\O LW A p VX HOGBDH @ HG G LV SR
GH VPEFXULWp S H[ SURWHFWLRQ ,3 PRGQOH JLQJXp HWF

7HPSPpUDWXUH i f&

1ILYHDX G}t P

7DX[ G KXPLGLWp GDQV O DLU i & * i ik
&URTXLYV

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
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JLIDWLRQ

,O FRQYLHQW LFL GH UHVSHFWMUH®WHYRGE DVOIRN LAWHR YVOIp QD
FHY pWDSHVY QH GHYUDLHQW r'WHUUIH RQRQEDVPKRV ONAHPpSHW [RU I

/D PDFKLQH GRLW rWUH LQVWIXOIQ B RHPH QWpH VXK XIOWRRID OH V $H) DIH G
GH IRQGDWLRQ

/D PDFKLQH GRLW rWUH IL[pH DXHS\RD®WN G PYDWpUEH® BGDRSWp OH
PYHQWXHOOHPHQW SUHVFULW

JRUV GX FKRL[ GX OLHX G LQVWINQ@ ¥ IBXLRRO RIXO® B R QOrH.W G W RiSIBIDHHP\H G
GH SUPYHQWLRQ GHV DFFLGHQW VH\Q QI HXHGH RUERMQADQFH VXU

'DQV OH FDV G XQ PRQWDJH GDQ\G® K'Y IWIDH H\O [ 6 FRIPLIVWHRQ &H SRUW
JpQPUDOHPHQW UHFRPPDQGpP GH I@ IFRM) DWW EINOWDLRQHIBKUW®H H[SHU

SDFFRUGHPHQW pOHFWULTXH

'O FRQYLHQW LFL GH UHVSHFWM W WHYRE D\WIRN LAV H R @ VOIp @ D
FHWWH pWDSH QH GHYUDLW r\WMRQQpDOTXPBLTXp IS\ U BH
9HLOOH] FH IDLVDQW j O DOLPEBRW B\R DRQ@ Hp RHMVAKIDLLUTEK HWR L

/] LQVWDOODWLRQ GRLW rWUH UBFKERNRS pH 9V R/RL VD DHH K XK HLFLKEHK H & (
IRXUQLH HQ SDUWLH

/IHV YDULDWLRQV GH WHQVLRQ GHPXPLHQW U HBLW OHQMNCDU WX RDVHQ!
OD YDULDWLRQ GH IUpTXHQFH GHYUDLW IPALWHOPRESDIMHGHQWRTHXHQF
/IHV PHVXUHY GH SURWHFWLRQ Qp¥HVVTROUHVXGREMAQWXIWWVH SWUH D

3RXU WHUPLQHU LO FRQYLHQWVEHWHR@WIX PHRIWWEBHKWHQV GH U

SDFFRUGHPHQW SQHXPDWLTXH

3RXU WRXWHVY OHV LQVWDOODWLE QMW H/QHX\PLDMVILT RHY PRPHS L
SDUWLH GRLW rWUH PRQWpH HQIVOD® DROQPHQWDWLRQ| HW

/D SUHVVLRQ G DLU GH O DOLPHWSRWGR® GR[\WDDMO PR pQ Y VARIWIKHV W
,O FRQYLHQW GH FRQWU{OHU O®I) WRE WIpK Q 0 JBILC HF RPSQLWp G
/ XQLWp G HQWUHWLHQ j DLU FRPSQH FPiD GRWW QD QEH @ LREMNMHHWW DO O HV

/ID SUHVVLRQ PD[LPDOH RX PLQLPP®IKW\S\DXUD DY VR QVWLYR@QWXHOV G

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
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5DFFRUGHPHQW K\GUDXOLTXH

$YDQW GH PHWWUH HQ VHUYLFSUG RIQMIV CRAYFIWL RRO@® RKH@RW |
FRQYLHQW GH VXUYHLOOHU O H \RQDMW HROYH P X IOWD @\§ W LSFRDQ
G\WIRQFWLRQQHPHQW DLQVL TX XQ HRIDFESW. FEQRHPHQW T|XDV

7TRXWHV OHV FRQGXLWHYV K\GUD X GLT KMV VEFRILUYPpHHYWF RQURHUB P FHR WGP X
RX VHORQ OD GpVLIQDWLRQ GHVY FRQGXLWHYV

7TRXWHV OHV FRQGXLWHY K\GUDWQHT 8KV IpW FRQOQLRYVPERHQYMQWXrVFKp|
OD GpVLIQDWLRQ GHVY FRQGXLWHYV

$ILQ G DVVXUHU OH IRQFWLRQQ&VFWQW CSIDWILB QWD H @V €TUX & HREDW I[EHR@QVEG
GH YHLOOHU j FH TXH OHV |10p\ &R Y HQ B/UDR@IIRTURHN XDAKL CBLWVH V F QIVS W L
GX IDEULFDQW

/HV TOXLGHV XWLOLVpPV TXL QH LRERQUHWSRENGH QLW XSHDW FOXX [T K[ SUPW H Q"
QRQ DXWRULVp HQGRPPDJHQW O HRO®HPXEK H W XU YGXWFR B VK\GD 05 X UpH
VIVWGPHV K\GUDXOLTXHV $WWHGWLRQQV®YP GIQBFWDRQHPHEY WIDOHPH
UHPSOLVVDJH G KXLOH

,O FRQYLHQW GH FRQWU{OHU OMN H{DIHDPMY APLQLAPD@H G KWLOH HW
pPFKpDQW

ORQWDJH

&H PDQXHO QH GRLW SDV rWUH FRGWLBRQW B RHP PH X TR
VRQW GHVWLQpPV j GHV PRQWHXDYDK$pPLDYXOLOYWY IRXERQN V|
GHV YTWHPHQWY DGDSWpV DLQVISURW KBFHWLRIXLSHPHQW|V G|
8Q PRQWDJH HW GHV UpJODJHV HUBPRRYVRER G B XLH\HSRD Y XB)I
JDUDQWLH

/IHV PDFKLQHV HQ SDUWLH SUpPRQRQE VHWR IERHOWW f@VpHY LR HBWUH O
SRXU O XWLOLVDWLRQ SDU XQ SHUVRQQHO TXDOLILp

/IHV PRQWDJHV GH PDFKLQHV GRLQHRMU YR QK HHO| N BWKIpIVOS VP X

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
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J)LIDWLRQ GX GpPRQWH SQHX

,O HVW UHFRPPDQGpP GH IL[HU OHQEYyYRHRQWEHHY QO WX W B®R IDWYV SUpY)
WLIJHV ILOHWpPHY j VFHOOHPHQWGH VXK GBIOFDUB BESIURBNMLpHV

3HUFH] OHV BHUUH] OHV
WHQDQW FRPSWH GH OD ,QWURGXLVH] OHVREBOGIRSHFLILp S
SURIRQGHXU GH BHWWRIH]$O LQW@E UL G KWDG H\VG D QI IEHIM RDURX V
UHTXLVH HW G X| @/WURPGW U H MXVTX j XQH SURIROBIEWWHXU GH VH
GH SHUODJH LQGLTXpV SDU FRQYHQDEOH GpSHQG GX UHY[rWH
OH IDEULFDQW GH FKHYLOOHYV GH VRO

7UDYDX[ ILQDX]

$YDQW OD PLVH HQ VHUYLFH YpPL\WMLHRQVN RXW HAR Q B X LYALK VG-
SQHXPDWLTXHV HW K\GUDXOLT X HW KMD QWV \$ WWIHHQ VOIHR/QO H&F
GRLYHQW HQ SDUWLH rWUH FRQ@W U{BYV HLPUX\D OdU AB M Q\ K \B
GDQV OH PDQXHO

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
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(:3/2,7$7,21
ODQXHO G XWLOLVDWLRQ

6RFLpWp 0DQX G XWLOI ‘DWH
3RVWH GH wWUuDYDLO SRXU
SFWLYLWp 6HUYLFHV SRXU SQH 6LJQDWXUH

VP E* %}UE o + vS 3§ o— VA]JE}vv u v3
'DQJHU HQ UDLVRQ GX EUXLW
5LVTXHV GH KDSSHPHQW GH OD PDFKLQH

5LVTXH HQ UDLVRQ GH SLqFHV PRELOHV LQFRQWU{OpHV
5LVTXH HQ UDLVRQ GH OD SUpVHGKHGEM SSRRYAWWMLIgGH ISR QPRI

D -uE % E}S S]tv § } }v pls
3RUW GH YrWHPHQWY SUqV GX FRUSV
$X WUDYDLO QH SDV SRUWHU GH PR@WHM EHDMRKXV FKDvV V RX
SRUWHU XQH SURWHFWLRQ DXGWWEWHRQN GHY OXQHWWH)\ H SUF

B8WLOLVHU H[FOXVLYHPHQW GHV FSpW ¢ MHKRFVXIXD DM DAY JOHQW
$I1LQ G pYLWHU OD SRXVVLQUH Q@HIXQ HWXVDR\HHR GHHYD MDEW VHOL S
LQVWDOODWLRQV GH QHWWR\DJH SRIVVREEM GDQV OD PH' JUH GX
SHWLUHU OHV SRXVVLQUHV VXU GHVGWRE RRBYKEHG DAIS). D WU LRIQ
XQ DVSLUDWHXU LQGXVWULHO DGBSWH V3R DOWP IOCHYWIR XMVIL JUWN UHC
GH FDWpJRULH 8 HW SRXU OHV SRXNEWH HYWERQWHQ DGW 5 SO DH |
5HVSHFWHU OHV SUHVFULSWLRQV GH WXHO/XHWDQFH DF EGHQW
/HV SQHXV HQGRPPDJpV GRLYHQWI IWUH UHQGXV LQXWLO!| IDEOH
/RUV GX JRQIODJH GX SQHX PHWMUB H © USOMHFFHWI® G IS\RSG LQWH L
SLgFHV YRODQWHY eORLJQHU OHD®HHVYRQQHV GH OD JRC |l GH
/H JRQIODJH GX SQHX GRLW rWUHPDXUNDQ DD D KWRWHV pSHY BHWLERL
rWUH GpSDVVpHV
1 XWLOLVHU OHV PDFKLQHV j pTXRRWHXWJ AXHDQYWH XQ pFHVU IHU XGH
3RXU OHV URXHV GH 3/ HW PDFKLQHWGH WUDYDLO DXWRP ULFH

6XU OHV PDFKLQHVY DYHF GHV URKNWjUDL BXUBXD GHVX BOHXM ¢
H[ SQHXV SRXU HQJLQV GH WHUUDWXpRHSDY GRXYBBW ROWOH ¥ |
3RXU OHV SQHXV GRQW OH GLDPRIMBWH! HVWJ OHVRXLGS Y ISWLI\

OHWWUH OD PDFKLQH KRUV VHUH ISBH HWH \S DV f WWHHUUTH HOHR H @ V H
DXWRULVDWLRQ
1H IDLUH UpSDUHU OHV GRPPDJHVXD{H SpPpUHVWGHY SHUVRQQ T

,QIRUPHU OHV SUHPLHUVY LOQWHBYHQDQWY YRLU SODQ G D@HUW
6RLIQHU LPPpGLDWHPHQW OHV EOHVVXUHYV

&RQVLIQHU GDQV OH FDKLHU GHV SDQVHPHQWYV

(Q FDV GH EOHVVXUH JUDYH YHXLX@WHHRRASRVHU OH QXPH@UR G

SSHO G XU BB@BBBBBBBBBBBBB 7TUDQVSRUW GH PDODGH BBBB

/D PDLQWHQDQFH GRLW rWUH DV\SHUMRRQHVXPIPE G WHHIY W IR UF
'PEUDQFKHU O DSSDUHLO GX VHFWRIXW \RX DX X[p EXUS VY piSDSEOXWL R Q
GH PDLQWHQDQFH HW G HQWUHWLHQ

LHWWR\HU OD PDFKLQH j OD ILQ GH OD MRXUQpH GH WUDYQL

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRXW BWHRULWY GJ pNUHUHYXUN HW GHYPRRELREDWLRQV
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SHPDUTXHV JpQpUDOHYV

6HXOHV GHV SHUVRQQHV GH SOXN RUPDMNL\ROQ\DROW AHVWWHK ®DFKLQH |
DSWLWXGH j O HQWUHSUHQHX W KIHXY BOW XL DX WRYRAHP D
(OOHV GRLYHQW rWUH H[SUHVVpRMQM 3 WK EQ HPKD GI¥WY GBIDAH O FHW WH
OH GURLW G XWLOLVHU FHWWDBUPPFKILWH GRLW rWUH GpOLYUp S

/ID PDFKLQH QH GRLW rWUH XWL@®KVpH TXH SRXU O XVDJH SUp
S8WLOLVH] WRXMRXUV OHV PDWQ@WIDIX[ W HWFVHWYLERIUV GX PR

$YDQW OH PRQWDJH RX OH GpP RGRXIVHV ®HX LD H Y p UEHICHIH VFXQ Q H
HQGRPPDJHPHQW

5HVSHFWH] OH FDV pFKpDQW OHMY IPREQVULHEDQWYVShpX IHRDX\DJKB RX DX Gp
VSpFLILTXHV VXU OH YpKLFXOH

/H UHVSHFW GX SODQ GH PDLQWSFRODQFAVWHYEHXQB SDUNQW LLHP &HOD F
SURSUHWpP OD SURWHFWLRQ FRBKNIDH W DOPRWASDALRWY LIRVY OPPRIGVY. D W H

'XUDQW OH IRQFWLRQQHPHQW YRGEW IGHH] WLRXMRX U\ VWX T5\MW K D
DSSDUDLVVHQW PHWWH] LPPpGLDHWMPFHIWEPDUPMAKIHIHOBRRIIWLVH VHF
O DUULYpH G DLU

&RQWDFWH] HQVXLWH YRWUH UHYHQGHXU

7RXV OHV SDQQHDX[ G DYHUWLVVHPHQW GGLRALEHRDHW W XANDR/XG \H VB RHP P
GRLYHQW rWUH LPPpGLDWHPHQW UHPSODFpV

)DLWHV DWWHQWLRQ DX[ pYHQW®&H QDD SRAFKLQKH FLVDLOOI

'XUDQW OH IRQFWLRQQHPHQW OG#% EXEW BWXMNR DWIWKRILQW X
SUHQGUH OHV PHVXUHV GH SURWHFWLRQ DGDSWpHYV

/IHV YTWHPHQWY OkFKHV FKHYHX[ DRWJIWRK &BS8 SHIWRIXJ H
PRELOHV GH OD PDFKLQH

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
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0$,17(1$1&(
$ILQ GH JDUDQWLU OH IRQFWLRQ @HRWQWLVOW B KUOBVRD RKHENQGH O H

/JHV WUDYDX[ GH UpSDUDWLRQ QKHGRRY HIHV SDWWHRQBEWKY\GH PDLQV
SDU OH FOLHQW DSUqV FRQFHUWDWLRQ DYHF OH IDEULFDQW

$YDQW WRXV WUDYDX[ GH PDLQWHQDQFH HW GH UpSDUDWLI

dKh”® 0 « SC% * - oJu v8 §]}v GEI Zh%o ]A v !

E VvV Z EO0 %E]* %E]V % 0 S Bop|WEFR @o o5 }WEO }u ¥ EZU

U *uUE - cip 8 ¢ }JA v ISE %EIZ @i E VAISERA ]
o—]ves o0 §]}v

/IHV WUDYDX[ VXU GHV pOpPHQWNH®WMPBW UR QXGIN RRLWYXQW D\
SDU GX SHUVRQQHO TXDOLILp RXVPNV pOHFWULFLHQV VSpFlI

&RQVRPPDEOHV SRXU OH PRQWDJH ODHWWLB@HQDQFH HW O

+XLOH K\GUDXOLTXH

([LJHQFH P LIPLGPAOUDHD H

(QL 35(&,6 +9/3 ' $UW Qf

(Wp Fi f +9/3 " S H[ (@L'35(&,6 +9/

+LYHU PRLQV GH f +9/3 " 6 +d[3 ' (QL 35(&

([LJHQFHV PLOSPAOLMMWHY SRXU SRQWV pOpYDWHXUV j FRORQQHYV
(QL 35(&,6 +9/3 ' DUW Qf

(Wp Fi f +9/3 " S H[ (@L'35(&,6 +9/

+LYHU PRLQV GH f +9/3 " 6 +d[3 ' (QL 35(&

BURGXLW GH FRQVHUYDWLRQ SRXU WH¥V¥FFKEQOHERVEBXGIWW HWSPIEHV FU
([LIJHQFH PLQLPDOH
SBHWHF 6SUD\ WUDQVOXFHQW WHFOFDQWW®/H VRXV3HLGH WUDQVOXFI

3HWHF 3LVWROHW 8%6 $UW Qf

IXEULILDQW SRXU OHV JXLGHV
(ILJHQFH PLQLPDOH
*UDLVVH EODQFKH KDXWH SHUIRUPDQFH UW*GP(.B)7 (5 :+6

IXEULILDQW SRXU PDQFKRQV FKDVQHE¥LOBI®OHWY HW SLqFHV PR
(ILJHQFH PLQLPDOH
"KLWH 80WUD /XEHU PO ERPEH Dp8RYRIOLVMH\VBOQUD /XEH

$QFUDJH DX VRO
([LJHQFH PLQL BRQAERYXPYDWHXUV
JLVFKHU ),6 $ 0 [ DFLHU JDQYBRQLNYHFQ) ERPEHQD QFUDJH 6XSHUE

([LIJHQFH PLQLPDEGHKLSRXGBH PRQWDJH 9/ HW PDFKLQH SRXU pTXLOLEU
&KHYLOOH G DQFUDJH 0 [

([LJHQFH PLRRRPDPWHFKLQHY GH OHYDJH 3/
&KHYLOOH G DQFUDJH 0 [

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
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, QVWDOODWLRQ G DLU FRPSULPpP
([LJHQFH PLQLPDOH
3520%$7 FKHPLFDOV +XLOH VSpFLDOH S®RXU DLU FRPSULPpP $UW

1HWWR\DJH
([LIJHQFH PLQLPDOH
&DUDPED 1HWWR\DQW LQWHQVLI SRXU IUHLQV VDQV DFpWRQH

( QWUHWLHQ HW SURWHFWLRQ GH PpWDXPDODEGIEKVEKWIDFHY SHLQWHV R
([LIJHQFH PLQLPDOH

3HWHF FDQHWWH VRXV YLGH WUDQVOXFHQW PO $UW Q
3HWHF FDQHWWH VRXV YLGH WUDQVOXFHQW PO $UW Q
3HWHF 3LVWROHW 8%6 $UW Qf

(QWUHWLHQ HW SURWHFWLRQ GH PpW DX P DETH /KW BFGV SHELRWH VS Rp \

SDUWLHV HQ SODVWLTXH

(ILJHQFH PLQLPDOH

9DOHW 3UR &ODVVLF 3URWHFWBQWRWDQFKHLVDWLRQ SODVWLTX
'LVSRVLWLRQV GH VpFXULWp SRXU O KXLOH

9HXLOOH] WRXMRXUV UHVSHFWHD @AV SUHO/TFW L 8 WV FDXVWRKXD R WE R € Q W

)DLWHV WRXMRXUV pOLPLQHU OSKXVBH MUB1dHpSDU XQH HQWUH

(Q FDV GH IXLWH O KXLOH GRMW QRHApGQMLBPHRWQWUIHQWH OLDQW R
TX HOOH QH SXLVVH SDV DWWHLQGUH OH VRO

eYLWH] WRXW FRQWDFW HQWUH O KXLOH HW OD SHDX
1H ODLVVH] SDV GH YDSHXU G BWP®N SKpBPKDSSHU GDQV O
/| KXLOH HVW XQ IOXLGH LQIODPP[DERYU B B Y VWGHY CDOW HQW BER® HQWLHO

SRUWH] GHV YTrWHPHQWYVY GH SURWHRPPRIQSUpN LWV QW R WD KXIQHWW
YTWHPHQWY GH SURWHFWLRQ HWF

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
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SHPDUTXHYV

OXEULILDQW

*$5$17,( 1 (67 $&&(37¢(

'$16 /( &$6 20 &(6 32,176 1( 6217 3$6 5(03¢,&%/$98&821 (1

4XHO TXH VRLW O pWDW G HQFUDNIMHPHQWPBQWDFKLQH
IDLUH O REMHW G XQH PDLQWHWDEMHQXHH QHWWR\pH

/ID PDFKLQH GRLW HQVXLWH rWWHGWHIDW W W LCHYH FSX ® [S WK

1 XWLOLVH] DXFXQ GpWHUJHQW GRPPDJHDEOH SRXU OD

HW

RGX

SHL

H

30DQ GH PDLQWHQDQFH RX G HQWUHWLRQ

Ly

 QWHUYDOOH

,PPpGLDWH

Q
+HEGRPDGD

OHQVXHO

TULPHVWULHPD

6HPHVWULHO

9pULILFDWLRQ GH 7287(6 OHV SLqgFH WXL SRU WD VW

XU G

&
&

RLQ

w

1IHWWR\HU ;

&RQWU{OHU RX UHVWDXUHU OD SURWHFWLRQ GHV \

XU

DF}

&RQWU{OHU O pWDQFKpLWp GX VI\IVWgPH K\GUDXOLT

XH

&ERQWU{UHVWDXUHU OD SURWHFWLRQ GHR\Q WX .
FRUURVLRQ '

&ROQOWU{OHU RX UHVWDXUHU OHV ®RIFPHUIHAMMHVXU| OD

SH

oW

XUH

HV

&RQWU{OHU RX UpSDUHU OHV GRPPDJHV OLpV j OD

URX

LOC

D H

&RQWU{OHU HW WUDLWFOHY HQGURLYV ;

&ROQWU{OHU O pWDQFKpLWpP ;

&RQWU{OH GH OD VROLGLWp GHV YLV ;

&ROQWU{OHU OH MHX GDQV OH SDOLHU OXEULILHU; H

1W

JpJ(

DHU

&RQWU{OHU OHV SLqFHV G XVXUH

9pULILHU OHV ICXVXUH HQFUDVVFE

&RQWU{OHU HW OX

5HWLUHU O HQFUDVVHPHQW j O LQWpULHXU

I1HWWR\HU HW FROQWU{OHU OHV SLqFHV pOHFWULTX

HV

&RQWU{OHU OH IRQFWLRQQHPHOQVD HM W@ UXDWXQUHHP IEQXW

PRW

HX

J H

&RQWU{OHU OHV VRXGXUHV HW OD FRQVWUXFWILRQ

(IITIHEWXHU OHV FRQWU{OHV YLVXIG®VF RFQ

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
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'pSDQQDJH

$IILFKDJH GHV GpIDXWV HW VROXWLRQ

6\PSW{PH

&DXVH

6ROXWLROQ

3UHVVLRQ G DLU
LQVXIILVDQWH

$XIJPHQWHU OD SUHVVL
OH QLYHDX G KXLOH

/D PDFKLQH Q D SDV
DVVH] GH IRUFH

RRQEDNRQQHPHQW
GX PRWHXU

é%QﬁB?&MU(ﬂiUDFFRU

&RXUURLH WUD DVV
WHQG XH

5 HWHQGUH OD FRXUURL

/| RXWLO GH OHYDJH

SVEKVYHQGHY MRLQWYV

HW RX GHV

GHP

H W

XQ MHX LPSRUWDQW FRVVLQHWYV )DLUH UHPSODFHU O
GHVVHUUH UpJXOLqQUHPHQW XQ WHFKQLFLHQ FOLHQWQgO
3pGDOH FRQWDF
GpIHEWXHX[ VH SHPSODFHU OHV SLQFHV
HtiULQIﬂGUDXOLTéq
/D MDOQWH QH SHXW |[rSQUHXPAIWHL TXH VH EORTXRORX XL @H YPULQ RX O
VXU O DI[H 3UHVVLRQ G DLU $XJPHQWHU OD SLFRQW
LQVXIILVDQWH OH QLYHDX G KXLOH
gB&ORF(“*VRXSDSHXQEWH?BﬁbWJDFRPPDQGH
SHPSODFHU
/H ORJHPHQW SRXU [URCHDQH MR\VWLFN ﬁﬁ&gﬁjgﬂgﬁg;g?gﬁ;xvﬁ;
WRXUQH SDV QH WRXUQH TXH FRPPDOGH
GDQV XQH GLUHFWL[RQ ZROWU[OHU ORV
POHFWULTXHV
3RLQWY GH SUHVVLROQXRW. GW GH PRQWDJH PDO XWLOL\OHN LGKMOUXKM
WRUVLRQ VXU OH SQHX SDV j SDV
/H SURGXLW SUPpVHQWRPBBIYHY RX SURWH HW

GRPPDJHV LPSRUWI
URXLOOH

DQW\FREMRVLRQ LQV

PDLQWHQDQFH OH F

{@ﬁ%ﬁ%%@“%wwmm

9(,//(= ~ 728-2856 87,/,6(5 '(6 3,E&(6 (7 $&&(662,5(G (' 25

S '"URLW G DXWHXU $7+ +HLQO *PE+
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+

&2

*

&2 .

6 RRYXW BWHRUYWY GJ pIVUHUHYXON HW GHYARBLREGDWLRQV |



 QVWUXFWLRQV GH PDLQW

HQDQFH HW GH VHUYLFH

GH PDLQWHQDQFH

7RXV OHV WUDYDX[ GH PDLQWHQD@HARH HWIBHWXHVYDLK H B

81,7e '( 75%$,7(0(127 '(/ $,5 &2035,0¢e

(Q SDUWLH IRXUQL RX QpFHVVDLUH SRXU O DFWLYLWp

5e*/$*( '(/$ 35(66,21 '( 6(59,&(

x &RQWU{OH] OD SUHVVLRQ GH VHUYLFH DIILFKpH VXU OH

PDQRPgWUH (OOH GRLW FRUU
VSpFLILFDWLRQV WHFKQLTXHV

X ID SUHVVLRQ GH VHUYLFH SHXW
UpJXODWHXU GH SUHVVLRQ $

X 7LUH] OH UpJXODWHXU GH SUHVYV
HITHFWXHU OH UpJODJH

OH UpJXODWHXU GDQV OH VHQVHGHYV DLJ

HVSRQGUH DX]

rWUH UpJOpH j O DLGH GX

LRQ YHUV $|KDX SRXU
é

LOOHV G /XQH PRQW

X 3RXU DXJPHQWHU OD SUHVVLRQ GDQV CXPDFK QH/WRXUQH]

SRXU OD UpGXLUH WRXUQH] OH

IXEULILEDWHXU

X &RQWU{OH] OH QLYHDX G KXLO
G KXLOH

x SHWLUH] OH UpVHUYRLU G KXL

X $SMRXWH] j SUpVHQW GH O KXL(

YLVFRVLWp 6%( GDQV OH UpV

x &RQWU{OH] OD TXDQWLWp G K
UHJDUG

X *pPQPUDOHPHQW OD YLV GRLW

OH VHQV GHV DLJXLOOHV G XQ

G HQYLURQ 6 j 6 WRXU GDQV O

6e3%$5%$7(85 ' ($8
x &RQWU{OH] OH QLYHDX G HDX

GhAV OH\VHQV LQ/YHUVH

I

H GDQV OH UpVHU/Y/R’L/

OH
DH SQHXPDWLTXH_(u
HU '“1}1/ i
LG QMHFWpH SDU OH
rWUH YLVVpH j IRQG GDQV

H PRQWUH SXLV GHVVHUUpH
H VHQV LQYHUVH

GDQV OH VpSDUDWHXU

X /| HDX HVW pYDFXpH HQ RXYUD(

PW OD VRXSDSH %

RQ Y

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV

J)DEULFDQW GX SU

RGXLW $7+ +HLQO *PE+ &2 .*



7(16,21 '( /$ &28552,( 75%$3e=21"'$/(

X /D PDFKLQH FRQWLHQW XQ PRWHXU TXL
HQWUDVQH OD YLV VDQV ILQ SDU OH ELDLV G XQH
FRXUURLH WUDSp]RWGDOH

X 9RXV GHYH] GHVVHUUHU OH|V YLV GH LLIDWILRQ GX
PRWHXU SRXU SRXYRLU WHQGUH OD -(

X '"HVVHUUH] HQVXLWH OH FRQWUH pFUR

x )DLWHV WRXUQHU OD YLV $ SRXU WA
FRXUURLH WUDSp]RWGDOH

R 4XDQG YRXV H[HUFH] XQH SUHVVL
FHQWUH OD FRXUURLH WUDSDIRwW
FL GRLW V DIIDLVVHU DX PD

PP

x 5HVVHUUH] OH FRQWUH pFURX % HW WRXWHV OHV
YLV GH IL[DWLRQ GX PRWHXU SRXU LPPRELOLVHU
FRPSOQWHPHQW O HQVHPEQH

X ,0 YRXV UHVWH VHXOHPHQW j UHPHWWUH OH FDSRW
HQ SODFH

$55C72,5 31(80%$7,48( '(/$ 7C7( '(
02178*(

x /H UpJODJH GH OD IRUFH RX
WHQVLRQ GX YpULQ D OLHX
GHVVHUUDJH GH OD YLV %

x /H UpJODJH GH OD GLVWDQHR
UDSSRUW j OD MDQWH D OL}
GHVVHUUDJH GH O pFURX $

9,7(66( "' $%%$,66(0(17

X /D YLWHVVH G DEDLVVHPHQW HVW UpJOD
O DYDQW RX YHUV O DUULQUH|HQ RXYUDQW
IHUPDQW OHV VRXSDSHV $ %

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



1(772<(5 /I( %/2& '( 6283%$3(6

X 'PEUDQFKH] OHV FRQGXLWHV G DLU + GX EORF GH
VRXSDSHV 9

x 1HWWR\H] OH EORF GH VRXSDS8HV 9 DYHF GH O DLU
FRPSULPp OH FDV pFKpDQW |UHPSODFH] OH EORF

x 1HWWR\H] OHV VLOHQFLHX[ 6| 6L FHX[ FL VRQW
HQGRPPDJpV UHPSODFH] OHV

5e*/$*( '(/$ 7C7( '( 0217$*(

Xx 'HVVHUUH] OD YLV GH UHWHQXH GH OD WrWH GH
PRQWDJH
X 9RXV SRXYH] UpJOHU O DQJOH GH OD WrWH GH
PRQWDJH SDU UDSSRUW j OD MDQWH HQ YLVVDQW RX HQ
GpYLVVDQW OHV GHX[ YLV VDOV WrWH
x /H ERXUUHOHW GH JXLGDJH GpSDVVH OH UHERUG
GH OD MDQWH G HQY j PP |/H JDOHW
G HQWUDVQHPHQW DSSXLH [FRQWUH OH UHERUG GH OD
MDQWH
X 8QH IRLV OH UpJODJH HIIHFWXp YHLOOH] j UHVVHUUHU
OHV GHX[ YLV VDQV WrWH HW OD YLV GH UHWHQXH

&2175D/(5 / +8,/( 3285 (1*5(1$*(6 [(7 (1
5$-287(5

X )DLWHV WRXUQHU OH SODWHD|X GH VHUUDJH GDQV XQH
SRVLWLRQ YRXV SHUPHWWDQW G DFFpGHU VDQV
GLIILFXOWpPV j OD WXEXOXUH GH UHPSOLVVDJH

Xx SHWLUH] DORUV OH FDSRW SURWHFWHXU

X ,QWURGXLVH] XQ WX\DX IOH[LEOH HW WUDQVSDUHQW GDQV
O RULILFH MXVTX j FH TX LO WRXFKH OH IRQG GH
O HQJUHQDJH

X %RXFKH] DORUV XQH H[WUpPPLWp GX \ SRXU
HPSITFKHU TXH O DLU QH SXLVVH \ SpGpwuouru

X 3XLV UHWLUH] OH WX\DX /H QLYHDX G KXLOH GRLW rWUH
G DX PRLQV PP

x /H FDV pFKpDQW UDMRXWHU GH O KXLOH

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



X X X X

eOLPLQDWLRQ

&RXSH] O DOLPHQWDWLRQ HQ DLU HW pOHFWULTXH

S5SHWLUH] WRXWHYV OHV VXEVWDQHRUYYH) RFOH P pAVRIO UL FF X P i QWY DPER (BW -
9LGDQJH] O KXLOH GH OD PDFKLRPHQYWRAVEBUWNF ODSARRIRW ORFD
5HF\FOH] OHV VXEVWDQFHYV PpWDOOLTXHYV

/D PDFKLQH FRQWLHQW FHUWD L @H M QAXEWRADEPHAQ O X H WL, EOL:
GHV EOHVVXUHV VXU OH FRUSV KXRDIUMN MW HHRO-OHW W H DULRAQIWM

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5%$7,21&31)250,7<
JHPI1% ODVFKLQHQULFKWOLQLH 9 FLFEQKOL@LH, $ (0(8 $QK .9

,Q DFFRUGDQFH WR ODFKLQH 'LUHGWLYH$ (0& (PUHSWHIH (8 $ss ,9

6HULHQQXPPHU
6HULDO QXPEHU

$7+ +HLQO *PE+ &R
JLUPHQEH]HLFKQXQJ XQG YROOVW QG IOIHHPYVFKULIW GHYHZHHUEHSDUN
BXVLQHVV QDPH DQG IXO0O DGGUHVV RI WKH PDQXIDFWXx/HU ,O00VFKZDQJ

$7+ +HLQO *PE+ &R
1DPH XQG $QVFKULIW GHV 'RNXPHEWDWLRQV %HYROOPIFKWHUEHSDUN
IDPH DQG DGGUHVV RI WKH 7HFURSEEBOHOWDWDXMKRULEHG ,00VFKZDQJ

*

*

+LHUPLW HUIGDVV GLH QDFKIROJHQG EH]HLFK QW H Q OHAUKNIKKIU LIH EUDFKRWH Q $XW
JUXQGOHJHQGHQ 6LFKHUKHLWYV XG@® ‘GHX QG KHLKWDIQIRH G HU X @* MRIZLHUGH@ XQWHQ D
+DUPRQLVLHUXQJVUHFKWVYRUVFKULIWHQ HQWVSULFKW
H KHUHZLWKWGHIAD UKD W WK H P IEFKIRH GMUF WIHBK@® W KDYH EHH @ & PRXUINHWRIR BROW K HUOK! QH
IXOGDPHOWDO 6DIHWI| DQOG +HDOMUK BWIXEDWLRQE BIOE KAWKR DIBLLALREM. IO/ WHG EHORZ

%YHVFKUHLEXQJ GHU ODVFKLQH SHLIHQ ORQWLHUPDVFKLQH

'"HVFULSWLRQV RI WKH PDFKLQH 7\l UH FKDQJHU

7\SEH]JHLFKQXQJ
ORGHO QDPH $7+ 0

'HU REHQ EHVFKULHEHQH *HIJHQVWD®IGHGHU (UNOIUXQJ HUI-OO

IROJHQGHQ HLQVFKOIJLJHQ +DUPRQLWHRUXIQUV 5HFKWVYRUVFK(&

8QLRQ
ODVFKLQH S5LFKWOLQLH
7KH REMHEW RI WKH GHFODUDW IWRKHGROPRIZEZRG DERYA BHPW Q

DSSOLFDEOH &RPPXQLWI KDUPRQLVDWLRQ OHJLVODWLRQ

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIWHQ ZXUGH
HLQJHKDOWHQ (1 ' ¢
7KH IROORZLQJ KDUPRQLJHG VWRUHEDEEVLBIGG UHIXODWLRQV D

B3UILQVWLWXW &&46 8.
L,OVWLWXWH RI 4XDOL WI /HYHO "HVWIDWH +RXVH
/IRQGRQ : <<
(1*/%1"
5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7 ¢ §

SHIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV & ¢ §
IXPEHU RI WKH FHUWLILFDWH

$7+ +HLQO *PE+ &R .*
*HZHUEHSDUN

ODFKLQH 'LU

HVWJIDWH 5

(o ,OOVFKZDQJ
ODUFK
+DQV +HLQO
*HVFKIIWVI¢KQWWDO 0DQDIHU
'85&+ 80%%$87(1 81' 2'(5 9(5b1'(581*(1 $1 '(5 0$6&+;1%' ',( &( 35h)81* $866(5 .5$)7 *(6(7=7
(,1( +$)781* $86*(6&+/266(1
%< 02',),887,21 $1' 25 &+$1*(6 72 7+( 08&+,1( 7+0, 867,81 ,6 (;&/8'(' :,7+287 /,0,787,21 $1' §

/,8%,/,7< 6+8// %( (;&/8"('

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV

JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



$11(;5¢(

6FKpPD SQHXPDWLTXH

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



6FKpPD pOHFWULTXH

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



6FKpPD K\GUDXOLTXH
1RW UHOHYDQW

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



&$57( '( *$5%17,(
$GUHVVH GX UHYHQGHXU $GUHVVH GX FOLHQW

BRFLPWp QXPpUR FOLHQW OH FD%RFIKHIDOW XPpUR FOLHQW OH FDV p

,QWHUORFXWHXU ,QWHUORFXWHXU
5XH 5XH

&3 HW OLHX &3 HW OLHX

7pO HW )D] 7pO HW )D]

( PDLO ( PDLO

J)DEULFDQW HW PRGPHR GH VpULBQQpH GH FRQVWUWPHPWRR®H UplpUHQ

'"HVFULSWLRQ GX PHVVDJH

'"HVFULSWLRQ GHV SLqFHV GH UHFKDQJH QpFHVVDLUHYV
3LgqFH GH UHFKDQJH I1XPpUR G DUWLFOH 4XDQ

5(0$548(6 ,03257$17(6

/HV GRPPDJHV TXL UpVXOWHQW & K QG XQ PO QVXW LK) RDIEFRWHB B Q FH
PpFDQLTXHV QH VRQW SDV FRXYHOWW ISOWWDD ODWRLRWVHT XAIRGWR QW S
PRQWHXU DJUpp SDU $7+ OD JDHDQGLIVIE RVAL VILRIQVE HVOBSLBEMY GH UH!

'RPPDJHV OLpV DX WUDQVSRUW
[ ] 'pIDXW PDQLIHVWH GRPPDJHV YW LFEFOHWL®@IQp V XOX QMHUBPRY SSRHUOLY U
HQYR\HU LPPpGLDWHPHQW XQH FRSAHVGXKRR/R G H $Fi+Y YBDLYBEQ HW

[ ] 'pIDXW FDFKp OH GRPPDJH OLpRXXY WWW QXHRORUY BXWG BBHBOODJIH (
HQYR\HU XQH GpFODUDWLRQ GH GRPRQJGBpDVHFGEHHYV ISKRUWRW jGO @ W H |

/ILHX HW GDWH 6LIQDWXUH HW FDFKHW

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



X
X

eWHQGXH GH OD JDUDQWLH SURGXLW

&LQT DQV SRXU OD VWUXFWXUH GH O DSSDUHLO

/H EORF G DOLPHQWDWLRQ O HVFD®MQUGHWHSK\(FHIVX® LXWVXH HVF FORPH O
WRXUQDQWY SODTXHV GH FDRXWFKRXF

FKEOHV FKDVQHV VRXSDSHV E@WHHWWSVSIDXUUD H\WBDQRQW SHQG I
GHV FRQGLWLRQV HW XQH XWLOLVDWLRQ QRUPDOHYV

/ID JDUDQWLH QH FRXYUH SDV

X

X

/JHV GpIDXWV FDXVpV SDU XQH XVIXWHI XQRIUGIDWIHN DFRXH PBIXY®RPPDJH
XQH LQVWDOODWLRQ LQFRUUHFWEB PXIDMT WH GWL R QLIQOWFHRQDGIFAMVH R
/IHV GRPPDJHV UpVXOWDQW G XQH ®IFID IGHWQ E 8 ROF BW LRRY URIXSQL |
G XWLOLVDWLRQ HW RX GHV DXWODHVHWVWUXFWLRQV FRPSOpPHQ

/ XVXUH QRUPDOH VXU OHV SLqFHMVGIK) W HEKD @DH TWIHQPBFW SRXU
IRQFWLRQQHPHQW V€U

7RXW FRPSRVDQW HQGRPPDJp ORUV GX WUDQVSRUW

/JHV DXWUHV FRPSRVDQWYV TXL QH W\R\QWP F5@W PEDWIRD YRQW[ERQV |
SLgFHV G XVXUH KDELWXHOOHV

'RPPDJHV FDXVpV SDU OD SOXLHHXGHWXPLGUR @ ®HPH\QMY FRUURYV
LPSXUHWpV

,PSHUIHFWLRQV TXL Q HQWUDYHQW SDV OH IRQFWLRQQHPHQW

/$ *$5$17,( 1( 6 $33/,48( 3$6
/25648( /$ &$57( '( *$5$17,( 1 $ 3%$6 (7( (192<e( ~ 1§97+ +(

9HXLOOH] QRWHU TXH OHV GRPPDJEVpNW & \§RRQ B M\ RIQFMA FBHHYWW U D Y I
GH UpJODJH FRQIRUPpPPHQW DX PP @XHDPLW DOMLRQY DWW GRY HWFRRUG H
LQFRUUHFWV FKDPS WRXUQDQW RW F@WL RQ/ QRPH QR X H XRQUHRXWHIEGWLLY D
VXUFKDUJH PLVH HQ SODFH jRQ\H WK GIXTUX HAVR GILHL¥FR@W SDV FRXYH

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



5(*,675( '( &2175D/(

&H UHJLVWUH GH FRQWU{OH SURFQqV YHRHEQW ARFE QI H
GX PDQXHO G XWLOLVDWLRQ RX GX SURGIXLW
-~ &216(59(5 35e&,(86(0(17

&RQWU{OH

$SUQV OH PRQWDJH OD UHPLVKpB@W DGLIURGNIRQ ORILADMWEH FRQW
FRQIRUPPPHQW DX[ SUHVFULSW LRV YHW XGIXWS B D IQW LR \& M\p/J BOHB O R
VRFLpWp RX XQ RUJDQLVPH TXDG®ILIHWH HW DJUpp H | FHW

(Q FDV GH PRGLILFDWLRQ RX G RIGWHW VXRQUE XLWWUWHHGGEHSFR QW U OH V
PWDEOL HW UpFHSWLRQQp

eWHQGXH GX FRQWU{OH
2XWUH OH IRQFWLRQQHPHQW SQ@WWILLW WA R GW RESHU P BVLQ MM @IMYRHG HO
FRQWU{OHU OHV FRPSRVDQWYV OLpV j OD VpFXULWp

&DUDFWpPULVWLTXHV WHFKQLTXHYV
9HXLOOH] OHV FRQVXOWHU GDQWRHQMDQXHO G XWLOLVDWLRQ F

3ODTXH VLIQDOpPpWLTXH
I1RWH] WRXWHV OHV GRQQpHV FL GHVVRXV
J)DEULFDQW HW W\SH GHV PDWpULDX[ GH PRQWDJH XWLOLVpV

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



3URFqV YHUEDO G LQVWDOODWLRQ HW GH UHPLVH

/LHX G LQVWDOODWLRQ $SSDUHLO ,QVWDOODWLRQ
6RFLpWp )DEULFDQW

5XH 7\SH PRGQOH

/LH X 1f GH VpULH

3D\V $QQpH GH

FRQVWUXFWLRQ

ODJDVLQ FRPSpWHQW

/H SURGXLW PHQWLRQQpP FL GHVRRD PV PHRQ \®D D XRIQ A LR Q &/X . W p DF R\Y jA
PLV HQ VHUYLFH /D PLVH HQ SODFH D pWp HIIHFWXpH SD

[] O H[SORLWDQW [ XQ PHPEUH GX SHUVRQQHO TXDOLILp

/| HISORLWDQW FRQILUPH DYRLWQLQWNWBERQ@IR 0P HS IDRYGRALIVWWORH FPROPBULY HW UH\
LQIRUPDWLRQV FRQWHQXHYV GDQVGPBH) VP IMMHXEHORE QMWWYLIOWU K D @/ L R AFR@VIHWPH pJL
FHV GRFXPHQWY GH VRUWH TX LXOW R/RRHQW BEFB HV XMEAGHW D WHRXU IRUPp

/| HISORLWDQW FRQILUPH TX DSUHY DHUYROMW BDH KWQ HO B HFLWRIQQH IRUPpH SDL
IDEULFDQW RX XQ UHYHQGHXU DJQlp IRHEDRQRBMXXRQEWRRQQPHPHQW | O
LQVWUXFWLRQV GH VpFXULWp R DO W B RILGIAHH DH W XHQMHXH WLLG! G RIDX P UIDNV B Y R |
LQIRUPDWLRQV HW LQVWUXFWLR®XHFR & FSHUURDQW OB QFFMAKR @GIHHS\D UIDLWHP

5(0$548( ,03257$17(

'$16 /( &$6 20 &(6 32,176 1( 6217 3$6 5(03/,6 $8&8B[I RA&($0*$5%$17,( 1 (67
$&&(37e(

/D JDUDQWLH QH V DSSOLTXH TXHHPRVWTKW ©¥HRRQWHIDIHH FOHQ W GV LRTOPHD W D
PDLQWHQDQFH DQQXHOOH SDU X SBUVRI) QHETX.B O QMW pRIQIN p X Y HU HDS HFW p
DSSRUWpPH / LQWHUYDOOH HQWSDH GRBSIDQWHQDQFPFRVVQHQGRRW G UGNV R ® LS/DWY L
URXOHPHQW G pTXLSHV RX VDLVR@QUQQUPH LYP LFIR QD WQ R/QGHIWS X P[HPRRVQW H Q |

/HV UpFODPDWLRQV HQ JDUDQW IRUQHXWRWQRX B FFH\S \8 RHQ WX HE DQV PHOXBIRF g\
G XWLOLVDWLRQ VRQW UHPSOLDLAWH TRH pO0EL DWHEBIRMVD B Q ¥ VED FERQAN W D W D
YHUEDO HQ UDSSRUW DYHF OH SURFgV YHVEQW XD PBPG\W WODYOHMH MW SURF g
VHUYLFH D pWp HQYR\p DX IDEULFDQW

/IHV DXWUHV LQIRUPDWLRQV V3IpUFrDhOQWXH VFRHPCBWLYMWHQ GBOH] GHROQ W [VRIQQFHV
GpFULWHY GDQV OH PDQXHO G XWNVNCSH¥VWWHRQ HW GRLYHQW rWUH

/HV GRPPDJHV HW UpFODPDWLRQV XG@DWpRRAQHRWUG FKWQH FBDRQSGpIDXW GH

G HQWUHWLHQ GH O XWLOLVDWIHHOORLWBWLRQGBHPRQIWDPDWH QG QFLHhWWRXGH Q
QRQ SUHVFULWVY GH GRPPDJHV P@QMDLRQ XGHD\Q VGOX QS SIDQMIHOYWD QV FRB@V XO WL
SHUVRQQHO TXDOLILp QRQ DXWRUWLO®D QB WIR@ML B D ¥ RPRIX © H VW \D \BYHHI® OTDNIL R (
SHUVRQQHO TXDOLILp DXWR U ISWx VODF FRWIEQIWLHHF VO{H O DRELLV. A DOG WV} LDy PRV H5 H
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. XSQXWt UiINX VHEOISQ WH VStQDXFRIGHEWM D S
.ROR VH XSQH

1IDVWDYHQt PRQWiaQt KODY\

-HVWOLAH S HYidQ ]JSUDFRYiYiWR PYH@®iNN RN D* DM H = [QHHEQ p
QDVWDYHQt PRQWiaQt KODY\ S L]S$VREtWH SU$P UX UIiINX

1IDVWDYHQt PRQWi&aQt KODY\ MMWROt+ ) BWWSWOHQR Y NDSL

ORQWidaQt KODYX S HNORSWH QHERRWRPpWH C
SRYROWH DUHWDFL DE\WWH MLGRRKQD BXNRX
UiIINX 3 LWRP VH VPt YRGLFt NOWGHIM Y QR &NE
X UiIN$ ] OHKNéFK VOLWLQ GRWEéENDW NRQW)
3 LDUHWRYIQt PRQWiadQt KODY\ VH AEDNWR DXV
RGVWXSX WéNi Y]GiOt RG UiINX

IDVWDYHQt DXWRPDWLFNpKR RGVWMKSX MH Y\
AOGU&AED D VHUYLVQt SUiFH3

$E\ QHGREOR S L PRQWiadL UiIN$ JH@QHKNEFK VC
A B GRSRUXpXMHPH W\WR PRQWRYDW SRX]H|SOD\
PHOLVWPL QHER SODVWRYRX PRQWiaQt KODY|
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'"HPRQWia SOiaw

3L GHPRQWIAL SOiaW MH QXWQp ] IRGEFHY HP.Q 2 B RIGRIG|@ tYKD
VGUXAHQt Q PHFNpKR JXPiUHQVNpPKR SU$P\VOX

1DSQXWp NROR RWipHMWH S tSKROYWW
FP S HG PRQWIidQt KODYRX

3DWNX SOidW ]DWODpWH QD SURGILYO\HK
3RWp SOid" Y\SDpWH PRQWi&Qt SiNBX QD

DRX V
G PR

SipHQt VH S LWRP SOid" GRVWDQHDGRPRARK O F

MHGQRGXFKRX PRQWi& EH] SRANR]JHOQt

6HA0iSQ WH VStQDFt SHGIO SUR FOWithHY ® BRK
VH VSXVWLO RWipLYé& SRK\E YH VPpUKHRW IipHQ

3 LWRP MHaAW S LGUaXMWH PRQWiaRt Si

NX QL

PRQWi&Qt SiINRX WODpWH SURWL PRQWIi&Qt KC

-DNPLOH VH GRVWDQH FFD SDWX\ B @i

RAVE\ S

Xa EEW GRVWDWHN PtVWD SUR RGVWUDQ Qt P

3RNUDPXMWH Y RWipLYpP SRK\EX]GR Wp
NRPSOHWQt SOid" QDG RNUDMHP UiINX

GRE\

8 SOia"$ vV GXat E\ VH P OD ] SO&a&W Y\QGDW S

. Y\SipHQt VSRGQt SDWN\ SOidW a]YH QD MKH] S C

YH YéEAFH SURKORXEHQpPKR UIiINX

SRWp XPtVW WH PRQWidaQt SINX PBYX OB0i&®"F

S tPR SRG PRQWiaQt KODYRX ]JYHGQ WH

6SRGQt SDWNX SOidW Q\Qt Y\SDpWW QDY
SRK\E VWHMQéP |S$SVREHP MDNR X KRUQ
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= 3R GHPRQWIiA4L VHA0iSQ WH VStQD\Fitda OH GaD S U
DE\ VH WDWR RWRpPLOD GR]DGX
3RWp SOid" RGHEHUWH

ORQWi& SOiaWw

3L PRQWIiaL SOid&W MH QXWQp EHRSRGIPROHEQ IEFERERMRR
Q PHFNpPKR JXPiUHQVNpPKR SU$P\VOX

3 HG PRQWIi&t E\ VH P O Y\P QLW YHQWLO 50Oiaw
5ilHN QDSQ WH QHER QDVWDYWHDWIDN BDBAXES\®
SURWL PRQWiaQt KODY

30id" D UilHN GRVWDWHpPQ QDW HWH PRQWiaQt
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=NRQWUROXMWH ]GD MH PRQW i&QtHKQADYD YH \
Y]JKOHGHP N UiINX 3 tSDGQ ML \QI\DW B/YDW H GBtR C
PRQWiaQt KODY\?

30i4" Q\Qt SROR&WH 4ALNPR QD Ui¥DNS RER W ip HE
QHGRWNOD &iGQ&FK piVWt SOiaw

ORQWiaQt Y & RWRpWH VWLVNQXWtP S tVOXa&aQpl

30i4" XPtVW WH WDN &H VH SDWQRVSHPiaWO K DF
MHAW QD YRGLFt GUiI]JH PRQWiaQt KODY\

3 LWRP GHMWH SR]JRU DE\ E\O SOi8URKARXEMK
UilINX

1\Qt VSXV"WH RWipLYé SRK\E XStQDFtKR WDOt |

% KHP PRQWi&QtKR SRVWXSX GEHMWNK\ @D [VSUi®
QHUHVSHNWRYiQt P$&H YpVW N W &NpPX SRaANR

8 S0id"$ V GXat VH PXVt Q\Qt GXRAtV W ISW i BWMLW\RS
GHMWH SR]J]RU QD WDNRYp XPtVV QtGCDXE&L|Y SO
PRQWiaL QHSRANRGLOD
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3 LPRQWIAL GUXKp SDWN\ SRVWXBXNWWH VWHM
SRSVIQR SUR SUYQt SDWNX

3 LWRP MH QXWQp WDNp GRGUA&HWR WS UA RQ W X&)
KODY

I\QVSXV"WH RWipLYé SRK\

% KHP PRQWidaQtKR SRVWXSX GEHMWMN\ @D [VSUIi"
QHUHVSHNWRYiQt P$aH YpVW N W aNpPX SR&NR

1D NRQHF XYROQ WH QDSQXWt UiINX¥ DE\WWH P
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+X&W Qt SOiaw

OD[LPiOQt WODN SOidaWw QHVPt EEW YtF QHa EDU\

. SOidawL E\VWH VH QHP OL S LEWLGARYDW 4iGQéPL piVWPL

% KHP SURYR]X P$&H Y]QLNDW KOXN\DR GB REV®D XKD SRIBW R|
RFKUDQQi RSDW HQt

=DMLVW WH DE\ E\O SOia" NRPSOHWQ QDPPD]IiQ

=DpQ WH SURFHV KXaW Qt

"HVWOLAH PQRAVWYt Y]GXFKX ] KDEXWDWO\DQHYR
S HV SDWNX UiINX P$&H VH PQRAMWYD QY [BRF K X
YQLW QtKR YHQWLOX 7HQ VH PX\ELMRWRP ]DVH

=DMLVW WH DE\ E\O SOid" QDIIBXEWRP® MBI \QKWN Q
UHVSHNWRYDW ~GDMH YEUREFH
3 tOL4 Qt]JNé WODN SOiaW P$&HHQp\DWNN Y W&zt P X
ALYRWQRVWL SOia&W 0$&H VH WDNp SRANRGLW

7O0DN SOidW MH QXWQp NRQWURORYDW MHGQR
7O0DN SOid&W NRQWUROXMWH SRX]HVD QRRIRI®Q®
QHMHOR GpOH QH& MHGQX KRGLQX D QH YtFH Q
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THFKQLFNp ~-GDMH

9Q Mat REODVW XStQiQt % + SDOF$

9QLW Qt REODVW XStQiQt % + SDOF$

OD[ &t ND XFK i SD

0D[ SU$P U XFK\FHOQ PF

0D[ SUDFRYQt SORFKD RGWODpRYDFtKR| YiOFH +
0D[ VtOD RGWODpPRYDFtKR YiOFH NJ

2WRpQi VtOD XStQDFtKR WDOt H 1P

2WipN\ XStQDFtKR WDOt H RW PLQ

1DSiIMHQt

+QDFt YENRQ

N :
JWipN\ P
3UDFRYQt WODN i+EDU
(PLVH KOXNX G %
fPRWQRYV N
fPRWQRVW EUXWWR N J

9\VY WOHQt SRMP$ UIiINX

$ &t ND UiINX EH] AI3 RNUDMH U

iIN X

% SUS$P U UiIINX EH] Al® RNUDMH

I UilINX

I RNUDM UilINX

K KXPS

W SURKORXEHQé UilHN

] FHQWURYIiQt

(7 KORXEND JiOLVX

VW HG UIINX

GRVHGDFt SORFKD

SDOHF FHQWLPHWUS

SD
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5R]P URYé YéENUHV
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6WURM PXVtY VRXODGX V QiIYRGHBHQVR@WIORYDW DXWRUL]JRYDQEé

VWURMH UHVS YEURENX
3(y/,9 6, -(- 86&+29(-7(

THQWR QiYRG N REVOX]H YpHWQ SURWRXROMWN WY|R t

3R GRNRQpHQt PRQWidH S HMtPFHDSRGHOOQXBRQGOB SRMFPSEUS D ]JiNR(

SODWQEéFK Y ]JHPL SURYR]J]RYDWHOMHWPXKR G ®WU REN NV R\PRKQIXIRFOWRLY] R
RUJDQL]DFH

3 HSUDYD D SRGPtQN\ XVNODGQ Qt

YDQ

. S HSUDY D XVD]HQt VWURMH SRKRAYDHM WD H YHGD Pt KRUGRQY/PNVXN G N \
GiYHMWH S LWRP SR]JRU QD W aLaw VWURMH

6WURM E\ P O EEW S HSUDYRYiIQ YBRXDGQ Y RULJLQIOQtP RE

OGDMH

at PP

'pO PP
986aND PP
7HSORWD VNODGRYiQt D& f&

UHV

9\EDOHQt VWURMH

6HMP WH KRUQt NU\W REDOX D S HSYDOPWIHHBRAAF
SRANR]HQt

ODQHP

2EDORYé PDWHULIO VWURMH SHpOLY XVNODGQ WH

2GVWUD WH MLVWLFt pHS\ DE\\SD®HRPRKONVWRMBRQXY\MPRXW
. ]JYHGQXWt VWURMH ] SDOHW\ V]\& R MDIMXOBR XS4 tBHM WHN OV RR

2EDORYé PDWHULIO XVNODGQ WH PV GRVNIBD KGRV QHER]'S:
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SR]VDK GRGIiYN\

2FHORYi PRQWiaQt KODY

3ODVWRYp W HFt YORAN

ORQWi&Qt SIND QD SOi&W

1iUD]RYi NRWYD

6DGD W VQ Qt D PHPEUIQ
U\FKORRGY]GXa RYDD

3ODVWRYiI RFKUDQD SUR
YiOHF

5XpQt KXVWLOND SQHXPPWLN

-HGQRWND ~SUDY\ VWOD

=iVWUPND $ &((

D SUR

ERpQt RGWODpPRYDFt

PHQPKR Y]GXFKX
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8PtVW Qt

6WURM E\WVWH P OL SRVWDYLW PLP&&RPDIMKHKRIOBDYEPKOHYQEKRQI HQ
VY WOD 6WURM PXVtWH WDNp LRRVWDMRYDW QD GRE H'Y WUDQp

6WURM PXVtWH LQVWDORYDW QD GRRSVDWHI PO WIHF Q@ PPSBQGMNPADSRXA D G
30iQX ]JINODG#S$

3 LYROE PtvVWD LQVWDODFH MH W QRBEDN t RKFROGIGEM \VWWDHNG O YWQ LFH D
~UD]J]RYp SUHYHQFH D Y\KOidN\ R SUDFRYQtFK SURYR]JHFK

3 L PROQWSBHRVFKRGt PXVtIWH JNRQWURORYDW GQEWWQWWH QRS (SO\GQ FP\RK
SRVFKRGt GRSRUXpXMH Y&H NRQ]XOW FOYODAW IV \REE RHB@ PF\WQ DO AHPHJUR

BWURM VH VPt VPRQWRYDW D SRX&K BWRNMW®RRP &WQRW QH DY WBREFX M
RFKUDQQéP Y\EDYHQtP QDS ,3 RFKGBQ@D DWRGLQNRYDQp SURYH

7HSORWD fé&

1DGPR VN P

90KNRVW Y]GXFKX SL f& + SL f&
986NUHYV
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8SHYQ Qt

=GH MH SRW HEQp VH tGLW REHRQRPL3UWRWR @tPL XIVWDWR Y
SURYiIG W MHQRP S tVOX&aQ Y\aNROHQt RGERUQtFL

6WURM PXVtWH LQVWDORYDW D XSSHRWO/DGX GRR/SN DWHH pIQ WHHR Q@ PP iC
~GDMtFK Y 30iQX ]JiNODGS$

6WURM VH PXVt XSHYQLW Y S HGHP KRG &FK KUBR/GH K VERPR KUY HQEéF
PDWHULIOS$

3 LYROE PtvVWD LQVWDODFH MH W QRBDN t RKFROGIGEM \WWDHNG O YWQ LFH D
~UD]JRYp SUHYHQFH D Y\KOidN\ R SUDFRYQtFK SURYR]JHFK

3 LPRQWIAL Y SRVFKRGt PXVtWH |NRVQRYROBROQ@DGRVIEHWEP QRXYS t
SRVFKRGt GRSRUXpXMH YaH NRQ]XOWRYIDW V RWERHBE@ PFW DO AHPH]UR

(OHNWULFNp S LSRMHQt

=GH MH SRW HEQp VH tGLW REHRQ@RPL3WRWRYVEtPL XLV W B QRM
SURYiIG W MHQRP S tVOX4Q Y\4NROHQt RGERUQtFL
=RKOHGQ WH S LWRP QH]JE\WQé& SMIfRG YL] 7HFKQLFNp 4GD

3 tSRMND VH SURYHGH MDNR INR QW IDNVDOHY RFKUD QQigRYi  $ &(( i\
VH GRGiYi V YEURENHP

2GFK\ON\ QDS Wt E\ P O\ pLQLW PDYRMEI®N UR]VDEKX MPHQRYLWpPKR QD*
IUHNYHQFH D& QiVREHN IXHNYHQpPQtKR UR]VDK
3UR ]DMLAW Qt WRKRWR VWDYX PRQiWRE XWLBQW QH]E\WQi RFKUD

1D ]JiY U SUDFt VH PXVt INRQWURORYDW VP U RWipHQt PRWRU

SQHXPDWLFNp S LSRMHQt

1D YAHFK SQHXPDWLFNéFK |D t]H/QG K PP B V|tDEt§ WQR P ]Q D5P R|Q W F
MHGQRWND ~SUDY\ VWODpPHQpPKRIWM&RIGXY NUYR t JpiVWL| VR

7O0DN Y]GXFKX QD S tYRGX PXVt RGSIRKEADFW &P L GHDMIBIPQ &t P
6SUIYQp QDVWDYHQt MHGQRWN)\ ~SAHDR X WWNORODW Q BIOR WIDGVX F K X
1D MHGQRWFH ~SUDY\ VWODPHQpPKBHOQEFK X YW HPXYD YHFUDYURYiG W

OD[LPiOQt UHVS PLQLPiOQt WOXIN R IQpEM]t EHIDPBREFK SRANR]HQt
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+\GUDXOLFNp S LSRMHQt

3 HG XYHGHQtP ]D t]JHQt GR SURYR}R SUHWWR]IEHGQtM HKR C8HUWH

RKOHGHP QD RSWLPiOQt D EH]SRUXEXRWRX YX@NFHXWPH] E \BAH
QiVOHGXMtFt ERG\

94HFKQD K\GUDXOLFNi YHGHQt RXVW SHRENDD $GLpS BRIG WHDSXWIBXQEQpKR VF
]JDSRMHQt UHVS SRGOH R]QDpHQt KDGLF

94HFKQD K\GUDXOLFNi YHGHQt DRGIHBKAERQ YWD SR WD @/pHEDGOH S tVOX
K\GUDXOLFNpKR ]JDSRMHQt UHVS SRGOH R]QDpHQt KDGLF

=D ~pHOHP |DML&W Qt EH]YDGQpPKR]D EHGHD GRORA LWEFKYKQIGLFRY éFK
EH]SRGPtQHPQ QXWQp GEiW QD WRYDDEFKHKY®DN XMW AEWYEKSRESDOLQ
VSHFLILFNéPL S HGSLV\ D GRSRUXpHQtPL YEUREFH

3RXALWi PpGLD NWHUi QHY\KRY X it QASEE lYNNIN &RV S RABRI ROHQp ]QHPp
FHORX K\GUDXOLFNRX VRXVWDY ¥ DQ&FI R XOM XY RFMNGR KW \S/RKBR $ 3R
]D t]HQt P$&4H GRMtW WDNp E KHP RS WRYQpKR SOQ Qt ROHMH

-H W HED INRQWURORYDW UHVS NRERQRYQWPPQQL PI@REVIRBEDREON M H

ORQWi&

7HQWR QiYRG QHVORXA&t MDNR QiYR GGH LSRXYVID XBRI R 8 RV \B
Y FQ D RGERUQ ]QDOp PRQWpPU\ %tKVHHP \@iM BB GQRWIFWF K| BB I
RVREQt RFKUDQQp SURVW HGN\

1HVSUiYQi PRQWi& D 4SDWQp QD V WIIYLMQUW XHWQtt D JQUXG M|G H N

=piVWL S HGHP VPRQWRYDQp VW KR]8H RPYR/JQMHMPW N & GME URIDRIYD W Y F(
RVRED NWHUi WDNp ]DXpt SHUVRQIO D SURYHGH S HMtPNX

ORQWidH VWURMS$ VPt SURYIG W Y FQ D RGERUQ ]QDOi RVRED
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8SHYQ

Qt VWURMH

'RSRUXpXMHPH VWURM XSHYQLW YHKpMRWFRYEWRWD@RRNBREPK BRERFRG

KPRA&GLQNDPL Y SRGOD]H

O\YUWHMWH ( -

S LWRP QD GRGUAHQt 'R G U YOR&AWH N%MV@gy'ggHNﬁG}
SRADGRYDQp K(Q %vé s th NWHUp PXY,
Y\YUWDQéFK(SJ%é SISURAL AN Ty SL>¥§g§§ﬁm)VHY Hot
SUSP U KPRAGLQHN KORXEN\ 0D SRGODKRYp NUL
GRGDQ&FK YEUREFHP P

=iY UHpQp SUiFH

XSR]R

UQ Qt Y QiYRGX

3 HG XYHGHQtP GR SURYR]X INRQWWDHKFOEMRXEY aHBGKQ W LS
SQHXPDWLFNi D K\GUDXOLFNi YHGKW®@iKI SRIS 3RHRGR GilYWHpC
]DSRW HEt SURYIG W MHMLFK NRHOMER® XL Q VHRIBY D@ H FrK

W
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35292=
3URYR]Qt SRN\Q

JLUPD 3URYR]Qt SRN\Q 'DwxPp
SUDFRYLaAW

YLQQRVW 3UIFH S L VHUYLVX SQIl 3RGSLV

E 1% _ % @&} }e} C 1]A}Sv_ % E}e3Z _
1HEH]SHpt RG QDGP UQpKR KOXNX
1HEH]SHpt YWDA&HQt X VWURMH
1HEH]SHpt Y\YRODQp QHNRQWURORYDQ SRK\EOLYé&PL GtO\
1HEH]SHpt Y\YRODQp NRQWDPLQRYDm&MQUDFKHP EU]GQpKR ]

K ZE vv }% 3Z v_ % @& A] o Z}A v_
1RVWH S LOpKDYp REOHpPHQt
3 L SUIFL QHQRVWH QiUDPNRYp KRGL GNRGRBEY W BN UNWL]N\

1RVWH RFKUDQX VOXFKX D RFKUDQQp EU&OH

'"HO&t YODV\ PXVtWH ]DMLVWLW VtMNRXFKDRBODWHQHER SRPRY
3RX4tYHMWH MHQRP WDNRYp Ui]RY pX#U RXBRFKNQ DN &N NRY KN

3UR |DPH]HQt WYRUE\ SUDFKX pLMW\WH GRPNRRNUDp LMeHQBXPD BPR&Qp
]D t]JHQt N pLAW Qt NRO

3UDFK QD EU]JGRYé&FK EXEQHFK RGVWWDYXRWEERG\VSYBFIPARF EHPRGV
3UR SUDFK EH] REVDKX DJEHVWX SRMX&tWBHMWR S UMK RMHE WD BPIR]EH
S tVYWURMH NDVRKBIRAXIMAW.H DNWXiOQt S HGSLV\ ][iNROI®pKR ~UL RYpKR
3R4ANR]HQpP SQHXPDWLN\ JOLNYLGX&RX&tDEWMH QHE\OR PRAQ

3 L KX&3W Qt SQHXPDWLN\ LQVW D ONXMWF¥HK\RFXiDD REBO S WRAMMYFHE BGtO$ ¢
REODVWL VH QHVPt JGUARYDW &iGQp RVRE\

30Q Qt SQHXPDWLN\ PXVt SUREtKEWVE BGLERROHENBRPHYPPL B PiOQL
KRGQRW\ WODNX Y]GXFKX SUR PRQWia

6WURM N Y\YD&RYiQt NRO V PRWRUBRNXER 8 REKUDD) S IR WRNXN [l H

8 Y WitFK NRO SUR QiNODGQt YR]LGOWWIN BRMt]GQp SUDFRY

8 VWURMS$ VH VYLVOH SRVWDYHQéPLHNRDWEXNBPSUQDHSY W0 ENéPL S
SQHXPDWLNDPL SURYiIG W RVRE\

8 SQHXPDWLN R SU$P UX ! P QHERMR RXRWQQ RRXIEtW JDN BHQt N R
S HG S HYUAHQtP

Z}A \" A %oz_%o " %O}CEH VA \' 1 %0
=iYDG\ QD VWURML RNDPALW QDKODVWH YEUREFL
9\SQ WH VWURM D ]DMLVW WH MHM SURWL QHSRYRODQpPPX |DIXW
2GVWUD RYiQtP aNRG SRY WH MHQRP RGERUQé SHUVRQIO

,QIRUPXMWH SUDFRYQtN\ SRVN\WXMFYESBYQZ SRPRF YL] 3RSADF
3RUDQ Qt LKQHG R&HW HWH

3URYH WH ]iSLV GR NQLK\ GUREQ&FK ~UD]$

9 StSDG W &4tFK SRUDQ Qt NRQWDNWXMWH WtV RYRX OLQNX

7tV RYI OLGBBBBBBBBBBBR] UDQ QéFK BBBBBE
K% E AC

2SUDY\ D ~GUAEX VPt SURYiIG W MHQRESRY HQp D |DXpHQp R

3 HG ]DKiIiMHQtP SUDFt QD Y\WVWURMROHWBYIWDIWHAM RGSRMWHRG VitV
]JDMLVW WH

3R XNRQpPHQt SUIFH VWURM Y\pLVW WH
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XwLOL]DU HO GLVSRVLWLYR GH PDQHUD PiV HILFLHQWH

3DUD WRGRVY ORV WUDEDMRYV HQ HOLHOXVSRODBDHMF D WR BHE
FRUUHVSRQGLHQWH

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
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'HVFULSFLYQ

. D _H ORTXHR GHVEORTXHR G HOUWR ¥DRL 8@
$VD FRQ Y'OYXOi%LEhH?Hfg H PROWDMH
9DU KH[DJ| 3DUD HO DMXVWH YHUWLFD
9DULOOD FXDGUDGD 3DUD HO |DVDXG W H KR@WDMRKYWDO GHO
&DEH]DO GH PROWDMH 3DUD HO PAPQWDAMRY GHVPRQWDMH GH
7RUUH GH PRQWDMH SEDWLEOH KDFLD GHWU|V
3ODWDIRUPD JLUDWRULD 3DUD OD URWDFLYQ GH OD UXHGD
*DUUDV GH 3DUD OD VXMHFL
"HSYVLWR ¢ 3DUD FRQVHUYDU OD J
3DOD GH GHVPR|QWDMH 3DUD GHDPRQIMDWDHD RUHXPLWQFR Gt
9LYLHQGD
&ROWURO GH SHGDO
_QIODGRU GH 3DUD LQIODU |
8QLGDG GH PDQ
GH DLUH FRPSULPLGR

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
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3UHVLRQH HO SHGDO OLJHUDPHRQWH [KDF
SODWDIRUPD JLUDWRULD JLUH HQ VHQW!
(Q FXDQWR HO SHGDO VH SUHVLRIQRBIKDV

« PDUFKD UiSLGD
7LUH GHO SHGDO KDFLD DUULEDUDMWJUT!
JLUH HQ VHQWLGR DQWLKRUDULR

UHVLRQH HO SHGDO SDUD wWuD@WNMMWY F
$O VROWDUOR OD SDOD GH GHVPRQWDM
LQLFLDO

(Q OD SULPHUD SRVLFLYQ VH DEQHQ |ODV
/D SRVLFLYQ FHQWUDO SUHVLRQDQQR O
SHUPLWH FHUUDU ODV JDUUDV GB UXNGIE
XWLOL]DGD
(Q OD ~OWLPD SRVLFLYQ ODV JDUMUDV GH
FRPSOHWDPHQWH

3UHVLRQH HO SHGDO SDUD TXHF®R QHR UL
KDFLD DWUiV
9XHOYD D SUHVLRQDUOR SDUD TXHDQD W
LQFOLQDUVH KDFLD GHODQWH

3UHVLRQDQGR HO ERWYQ WDQWR |HO
FXDGUDGR VH PDQWLHQHQ HQ OD |SRV
7LUDQGR GHO ERWyYQ OD ILMDM®Q VH V
FDEH]DO GH PRQWDMH

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



ODQHMR

'"HWHUPLQDFLYQ GHO FRUWH GH OD OODQWD

(Q DOJXQDV OODQWDV OD W XBl HHRVDPXM G ¢
QR VH GLVSRQH GH WXHUFD

(Q DOJXQRV SDtVHV QR HVWi SHWHRISRLG B
OODQWDYV

Bl Q!

oD

(Q DOJXQDV OODQWDV OD W XBl BHRDPXN O
SURIXQGD GH IRUPD TXH SDUD H@®RRQW
QHXPiWLFRY GHEHQ SUHVLRQDUVH RKRHS
HO ULHVJR GH GDxRV SDUD HO QHXPiWLF

FHQ
DM
WFDI >
R

$0JXQDV UXHGDV GLVSRQHQ GH PQODLS W
GH ORV QHXPiWLFRV (VWH VLVWHPB @R
PRQWDMH R GHVPRQWDMH

HH\PLE
GHE

S &RS\ULJKW $7+ +HLQO *PE+
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'"HVPRQWDMH GH XQ QHXPIWLFR

UHSDUDFLYQ

$QWHVY GH PDQHMDU HO GLVSRVLORW R IGIKEHQWHRVRESQRRNUV H
&RPSUREDU HO QLYHO GH DFHISWHVHOQ Q@H® O lGH DFIK® OMXQLGDG C
&RPSUREDU VL OD FRQH[LYQ HOPFWULFD HVWi ELHQ FRQHFWDG

'"HVDWRUQLOODU HO LQVHUWRGHMOD Y KXY
HVFDSH FRPSOHWDPHQWH

MO

*LUH R WHQVH OD SODFD GH VXMBFLXH @0
FRPSRQHQWH FLOLQGUR XQLRQHYV SXRNFD
WRFDU HO QHXPiWLFR DG\DFHQWH

AN Q
GDYV

$ FRQWLQXDFLYQ JLUH OD OODRWIRGBHB U BUWRP

HO ODGR H[WHULRU GH OD OODQWD

&RORTXH DKRUD OD UXHGD VLQ SUHWMSH HRHID B

OD FDUFDVD GH OD PiTXLQD

&RQ OD SDODQFD JXtD OD SDOD BMHUG HVWHPR GIW
ODGR H[WHULRU GHO QHXPiWLFR GIDXRY ToXHJ D
HO PRQWDMH OD SDOD GHEH HVAWOGH DHURQDDD

SUHVLRQH HO SHGDO GH PDQGR GIFKOMHGH

VW D

QHXPiIWLFR VH KD\D VROWDGR GH QROHOWH) WD

SHGDO ,10(',$7$0(17(

6LJD JLUDQGR OD UXHGD \ UHS IHVWODQHX FSWRFIRV

KD\D VROWDGR SRU FRPSOHWR GH OD OOD

QWI

3DUD IDFLOLWDU HO SRVWHULRUSGH Y PRUWRNNDHI

OD OODQWD \ HO QHXPiWLFR \QUWDBIFRIDW\WM B

PRQWDMH VREUH ODV SDUWHYV G/HG BQUHXWP iN

LOQOWURGXFLU OD SDOD GH GHVPRQWDMH
£EBWLOLFH ~QLFDPHQWH SURGXFWRV DXWR

0SB
QL F F

UL]I

URFHGHU GHO PLVPR PRGR F

S &RS\ULJKW $7+ +HLQO *PE+
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6 XMHFLYQ GH ODV

UHSDUDFLYQ

UXHGDV

$QWHV GH VXMHWDU OD UXHGD GHHOWRAVWVBRQUWREDUVH ORV VLJX
(OLPLQDU OD VXFLHGDG \ ORV DOQX\H@RRYVY FRQWUDSHVRV GH OD

-

Q

$IORMH HO EORTXHR GHO FDEH]DO GH PRQWDM
&RORTXH HO FDEH]DO GH PRQWDMWUWHINBDDSRYV

YXHOYD D EORTXHDUOR
,QFOLQH DKRUD OD WRUUH GH PRQWDMH

KDFLL

/IDV OODQWDYV GH EDVH DVLPpWRPREIR GHEKEHKHOQ F

ERUGH GHOJDGR GH OD OODQWRUTXHGH H

Q OD

3DUD HYLWDU TXH VH GDxHQ ODNVQOMD QW [
VH UHFRPLHQGD VXMHWDUODYV \VRDWKR FRHVE
GH SURWHFFLYQ GH SOiVWLFR

WX 13 H
S0H] DA\C

3UHVLRQDU OLJHUDPHQWH HO SH GIIDOWEHP
OODQWD FRUUHVSRQGLHQWH SRV GH N K $

SDUD OODQWDV GH
6ROWDU HO SHGDO XQD YH] VH KD\D UHDGQ(

(O SHGDO VH HQFXHQWUD DKRUD EHIR DPHR

PRR G
GIR LY

L]DG

ULPH

)

—

%ﬂ

&RORFDU OD UXHGD GH IRUPD TXRIT®QB® JD
~QLFDPHQWH HO QHXPIWLFR

SUHVLRQDU OD OODQWD KDFLD B HDMR (XD
WRTXH ODV JDUUDV GH VXMHFLYQ

(Q FDVR GH OODQWDV GXUDV SYHGHDXYWAH
PRQWDMH FRQ DGDSWDGRU FyQLFR HQ HQO

uubDV

Y @AD D

)L]DU
SLVI
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3UHVLRQDU HO SHGDO GH PDQGR SRPQW LVMDKQ ¥ Dy

UHWLUDU HO SLH /D UXHGD VH WHQVDUi

$MXVWH GHO FDEH]DO GH PRQWDMH

(O DMXVWH GHO FDEH]DO GH PO@PWOWH Wi H[G GXFKDNRH

$O WUDEDMD SULQFLSDOPHQWHWIRQ UKHGGBG DV C5HG KXW XDH/ K
DFRQVHMDEOH DGDSWDU HO DMXYWHSGiH® WD RHG Bl OO G HO DRQ!

D D(C

,QFOLQH HO FDEH]DO GH PRQW DWRH \H\QX |
EORTXHR SDUD SRGHU WUDVODGIHUB® O

FRQWDFWR GH SOiVWLFR SDUD OWRRDNUI

%ORTXHDQGR HO FDEH]DO GH PRQWDMH

PRQWDMH VH UHFRPLHQGD PRQWD PIDD &
SURWHFFLYQ GH SOiIiVWLFR R XQ RMDLER D

S &RS\ULJKW $7+ +HLQO *PE+

PROR

SHVWDxD GH OD OODQWD (Q HVWHDO BDSARH] B G5

MG H

FRQWRUQR GH OD OODQWD FRUUHVSRQGLHQV

HVW

DXWRPIWLFDPHQWH HQ DOWXUD \ GLVWDQFLEC

(O DMXVWH GH OD GLVWDQFLD ®XWEFPVWORD V
7TUDEDMRV GH PDOQWHQLPLHOQWR \ VHUY|LFLR

3DUD HYLWDU TXH VH GDxHQ ODNVQMDAWDYV C

HQLF
D GH

&2 .* 7TRERY DOFRRN GHUBIRKRYYWHHO GHUHFWRDID HWWRRIRG LW LFDRR
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'"HVPRQWDMH GH XQ QHXPIWLFR

GLUHFWULFHV GH OD :G.

'XUDQWH HO GHVPRQWDMH GH QH X® iFKLHQRW DG HiE/H. B DP WGV H L
' LUW VRKDQW DD X WY E B R BLQ 6 X \GHX MK
3URIHVLRQDO GH OD ,QGXVWULD GHO &DXFKR $OHPDQD

*LUDU \ DMXVWDU OD UXHGD VXXIG®IW D HG ¢
VH HOFXHQWUH DSUR] FP SRU BRADDD

3UHVLRQH KDFLD DEDMR HO WD ByRSEHU
GHO FDEH]DO GH PRQWDMH

$ FRQWLQXDFLYQ KDJD SDODQFD H®HHOI
SDODQFD GH PRQWDMH VREUH HOFFDEH]
SDODQFD HO QHXPiWLFR VH G HY SXOD|QW
SHUPLWH XQ PRQWDMH IiFLO \ VLQ GDxR

Gl

VDR X F

DQH XF
DO G
KD KL L
v

SUHVLRQDU HO SHGDO GH PDQGRRSGHDOI
SODFD GH VXMHFLYyQ SDUD TXH RPKSRUBH

BRVWHQJD OD SDODQFD GH PR QWDEH] D\CH
PRQWDMH SUHVLRQIQGROR FRQWUD HO
(Q FXDQWR DSUR] GHO WDOyQ GH® D
OD SHVWDXxD GH OD OODQWD GWEIHBLD
UHWLUDU OD SDODQFD GH PRQWDMH
3URVLJD FRQ HO JLUR KDVWD TXHHQRGR
HQFLPD GH OD SHVWDxD GH OD OODQWD

O PR
LR JL

X BUH

“DEH]
KBXHP i V
W B HS

SR @

(Q HO FDVR GH QHXPiIWLFRV FRQ FKOBDRUP
GHO QHXPIWLFR

D GBI E

3DUD KDFHU SDODQFD HQ OD S DQHXHP i
HOHYH HO QHXPiIWLFR KDVWD TXOHGWHH O
GH OD OODQWD

$ FRQWLQXDFLYQ FRORTXH OD SIDOQBKE
\ HO FDEH]DO GH PRQWDMH \ HORMB W |
HO FDEH]DO GH PRQWDMH

FRJ LR
ERNB

)i W H Fi
DM R

+DJD DKRUD SDODQFD HQ HO WDOYQGHHC

DDQ H X
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OODQWD \ FRPLHQFH D JLUDU GHM®YQVPR PRC
VXSHULRU

= 7UDV HO GHVPRQWDMH SUHVLRQIRRWWBUSBIGD
LQFOLQDU OD WRUUH GH PRQWDMH KDFLUD DW
\ $ FRQWLQXDFLYQ UHWLUH HO QHXPIWLFR

ORQWDMH GH XQ QHXPIWLFR

'XUDQWH HO PRQWDMH GH QHXPiWXFRW I HEEWLRQPWM B QHUY B V
GH OD :G. :LUWVFKDIWVYHUEDQ X MNLHUGEWWW VF K HXY RFX WVF/IEy
GH OD ,QGXVWULD GHO &DXFKR $OHPDQD

$QWHYV GHO PRQWDMH GHEHUI FXPEWDBRH OD Y
6XMHWDU \ DMXVWDU OD OODQANMDCEIHURMKBD WX
DSUR[ D JUDGRV GHO FDEH]DO GH PRQWDM€}

$SOLFDU VXILFLHQWH SDVWD GHRPRQ@WVDMH QRE

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
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&RPSUXHEH VL HO FDEH]DO GH PROVRIDMH H
UHVSHFWR D OD OODQWD 'DGR HXHV¥BWVRW
SXQWR $MXVWH GHO FDEH]DO GH PRQWD

$ FRQWLQXDFLYQ FRORTXH HO QB RPO\WDK)
TXH HO FDEH]DO GH PRQWDMH QR HXPTWH F
JLUDU

,QFOLQH OD WRUUH GH PRQW DM HSRQI\IHR]

&RORTXH HO QHXPIWLFR GH IRUPDH >XGHHED

HAW/DV |
R RO
M H

RV I QS
®LDO

VDHD G

MRD®

OD SHVWDxD SHUR D~Q VREUH H® RQWOMMNtD G|

$VHI~UHVH GH TXH HO QHXPIWLFK LVGHXHQ FXH @W

OODQWD IUHQWH DO FDEH]DO GH PRQWDM

H

$ FRQWLQXDFLYQ FRPLHQFH D QLUDU OD SODF|

'XUDQWH HO PRQWDMH SUHVWH BWHQYPL @

WDOyQ 'H OR FRQWUDULR SRGUYDHQSH®GXFLU

QHXPIWLFR

(Q FDVQHXPIWLFRYVY FRQ FiPDUD FROREFD

FiPDUD HQ HO QHXPiIWLFR $VHJI~GHDVHQGHOT XH
QHXPIWLFR GH IRUPD TXH QR VH G BXYRBXKUD GW

PRQWDMH

S &RS\ULJKW $7+ +HLQO *PE+
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'XUDQWH HO PRQWDMH GHO VHIXQRE R RTXR PO S
GHVFULWR SDUD HO SULPHU WDOyYQ

$VHI~UHVH WDPELpQ GH TXH HO QBMWHWLFR HV
FRORFDGR IUHQWH DO FDEH]DO GH PRQWDMH

$ FRQWLQXDFLYQ FRPLHQFH D QLUDU OD SODF|

'XUDQWH HO PRQWDMH SUHVWH BRVFHQPLGH @ C
WDOyYyQ 'H OR FRQWUDULR SRGUVDHQSH®GXFLU
QHXPiWLFR

3DUD ILQDOL]DU VXHOWH OBGDODQWD SDUD Ut

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
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,QIODGR GH XQ QHXPiWLFR

ODQWHQHU WRGDV ODV SDUWHYV BIMA.FRHUSR DOHMDGD

/ID SUHVLYQ Pi[LPD GHO QHXPiIWLFR RBRUGHEH VXSHUDU ORYV

'XUDQWH VX

IXQFLRQDPLHQWR HO UWhGR SXRIG I B OHDQYVRU

GHEHUi UHFXUULU D OD SURWHF®WIHQ DXGLWLYD FRUUHVYSRC

$VHI~UHVH GH TXH HO QHXPiWLFRHWD R B (DN

,QLFLH HO SURFHVR GH LQIODGR

GIXE

&XDQGR OD FDQWLGDG GH DLUH GRO\v
VXILFLHQWH SDUD SUHVLRQDU HH QoHX PiGvL

B R D

SRGUi DXPHQWDUVH HOLPLQDQG®WLI) XDFY ¥Q D

GHEHUi YROYHU D FRORFDUVH UiSLGDPHQW

H

$VHI~UHVH GH TXH HO QHXPiWLFRRAWHUHGMDE
HQ FXHQWD ORV GDWRYV GHO IDEULFDQWH
8QD SUHVLYQ PX\ EDMD SXHGH DXEGKRMWDQO Dk
~WLO GHO QHXPIWLFR (O LQWH BXRHEG I B \Q
GDxDGR

/ID SUHVLYQ GH ORV QHXPIWLFRV GHEOD WM
&RPSUXHEH OD SUHVLYQ GH ORV QHRBDIGWHWF
WHPSHUDWXUD GHO QHXPiIWLFR DHMVAMHIFGR
PRYLPLHOQWR PiV GH XQD KRUD \ QR PiV GH

H HFR

1OLC
DHOWY

PO
BH F
HHO
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'DWRV WpFQLFRYV

5DQJR GH VXMHFLYyQ H[WHULRU % SXOJIDC
EDQJR GH VXMHFLYQ LOWHULRU % SXO0JDGDV
0if DQFKXUD GH DO SXO01J
0if GLIPHWUR GH DORMDPLH PF
0if UDQJR GH WUDEDMR GH OD GHVWDORQDGRUDGD YV
0i[ IXHU]D GH OD GHVWDORQDGRUD NJ
3DU GH WRUVLYQ GH OD SODFD GH VXMHFLYQ 1P
9HORFLGDG GH OD SODFD GH VXMHFLYQ Usp
6XPLQLVWUR HOpPpFWULFR ' gg ;
3RWHQFLD GH DFFLRQDPLHQWR .- N:
9HORFLGDG U
+  %DU
3UHVLYQ GH WUDEDMR . 0sh
*HOQHUDFLYQ GH UXLGR G %
3HVR N
3HVR EUXWR NJ

(ISOLFDFLYQ GH WpUPLQRV GH OD OODQWD

$ $QFKXUD GH OD OODQWD DQ@J/DI

% 'LiIiPHWUR GH OD OODQWD VLQ |
OODQWD

I 3HVWDxD GH OD OODQWD

K S5HERUGH

W %DVH

] $QLOOR GH FHQWUDGR

(7 3URIXQGLGDG GH PRQWDMH

&HQWUR GH OD OODQWD

6 XSHUILFLH GH FRQWDFWR

SX0OJDGD FHQWtPHWURYV

SHVWDxD GH OD OO
SHVWDxD GH OD

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .*
WpFQLFDV 9HUVLYQ

YDEULFDQWH $7+ +HLQO *PE+

&2 .*

7TRERY DOGFRNV GHHUBIFKRYMDHHO GHUH FWRDID HWWR RRIE LW LFDRR



'LEXMR DFRWDGR
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,167%$/%$&,11

/ID LQVWDODFLYQ GH OD PiTXLQDRGHEMHWW B GHY BHVHMRIM BDEMRXWW RUL]DG

(O PDQXDO GH LQVWUXFFLRQHV LQPOXE®R IR®D B QR\MRLFA
GH OD PiTXLQD R GHO SURGXFWR
£8&216(59%$5 (1 81 /8*$5 6(*852

RSORR.

8QD HPSUHVD X RUJDQL]DFLYQ DGHEXBBPFEBQDWHEBORSBGRENBWR WUD

PRQWDMH OD HQWUHJD \

GLVSRVLFLRQHYVY OHIJDOHY DSOLFDEOHV HQ HO SDtV GH XVR

7UDQVSRUWH \ FRQGLFLRQHYV GH DOPDFHQDPLHQWR

3DUD HO WUDQVSRUWH \ SRVLFLR@DLPDHQWRPGH D G IPVERVQW LXWYV
WUDQVSRUWDGRUHY GH VXHOR D GH FXDGRM \ GMHIUHIUY H Q DRX 6@ WL

/ID PiTXLQD VROR GHEH WUDQVSRUWMMWWH FRQ HO HPEDODMH RU

'DWRYV

$QF PP

/DU PP

$OWR PP
7THPSHUDWXUD GH DOPDFHQDPLHQWRDVWD f&

'"HVHPEDODMH GH OD PiTXLQD

SHWLUH OD FXELHUWD VXSHULRU GEHXHRED OB KD QO 5
GXUDQWH HO WUDQVSRUWH

SHWLUH ORV SHUQRV GH VHIXULGGAEGBDDpJBBNW DG RQWD
3DUD OHYDQWDU OD PiTXLQD GKXQ GDOHPREVDLWW Y B RGH KW H
IXHUD HO FDVR FRQ HVOLQJD

GDGR HO FRIDMRL QDXD F DS® F& WDIELGQFD P HQ W |

GH
HIiT

PiT
@ DJF

(O PDWHULDO GH HPEDODMH XWEBU|F&RR GSBDWYDODN H HQ LXXD A
ODQWHQJD HO PDWHULDO GH HPHDIO®DWERLARRWMRW ) GX6 BRHDBA

IXHOWH GH SHOLJUR

S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DIORRW GHUBFKRYYWDHHO GHUH FKIRDID HWWRRRIGE LW LFDRE

WpFQLFDV 9HUVLYQ
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9ROXPHQ GH VXPLQLVWUR

&DEH]DO GH PRQWDMH GH DFHUR

3LH]D GH FRQWDFWR GH|SOiIVWLFR

3DODQFD GH PRQWDMH GH QHXPIWLFRV

$QFODMH GH LPSDFWR

-XHJR GH MXQWDV \ PHPEUDQDV SDUD
SXUJDGRU UiSLGR

SURWHFFLYQ GH SOiVWLFR SDUD
GHVWDORQDGRUDY ODWHUDOHYV

,QIODGRU PDQXDO GH QHXPIWLFRYV

8QLGDG GH PDQWHQLPLHQWR GH DLUH
FRPSULPLGR

&RQHFWRU $ &((

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
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SBELFDFLYQ

/D PiTXLQD GHEHUi PDQWHQH UV HL Q OHIVMADED BW PBBORVLFRV DVt FRI
VRODU \ GH OD OX] LQWHQVD $DHRVYWDDIPUVXLEQ BO EHKIDU ELHQ YF

/ID PIiITXLQD GHEHUI LQVWDODUVHHWOQRENHHROWN XHORHORBG VMER.HO FDVR
PtQLPRVY HVSHFLILFDGRY HQ HO SODQR GH FLPLHQWRYV

$ OD KRUD GH VHOHFFLRQDU HHOP O/XGHUOBKN ISOREBDIOO®GB GHY ®KBO VXHOF
FXHQWD ODV GLUHFWULFHVY H LGOHFHRIAR@RAVGEHDEBPLGRIQRMDHE HD VLt FR
VREUH OXJDUHV GH WUDEDMR

(Q FDVR GH FRREWBDMMHORVDY GHEHUiI FRPSUREDIIALHG DEHGELNBRID) V(

3RU OR JHQHUDO VH UHFRPLHQ®D & RV R0 WRQ \DWXUX BSRILR/IG HIR FD VR
SUHORVDV

/ID PiTXLQD VROR GHEH PRQWDUVRW KMUWLWDGRYVHRHQ IBWASFROFH GH ORV
FRUUHVSRQGLHQWHY SRU HMHPSORQLSODBWHHWMFKQ ,3 PRGHOR JDOYCL

7HPSHUDWXUD fa&
$OWLWXG VREUH HO QLYHO GHO|PDU P
+XPHGDG ( D [ 4 D f

,OXVWUDFLYQ

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
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JLMDFLYQ

'"HEHUIQ WHQHUVH HQ FXDQWD ODWWILFRRRLEDR CRFDIDGNUL
HVWRY SDVRV VROR GHEHUtD O OHFIDDJOR N @R FORER IRHPDIR Q ¥X

ID PiTXLQD GHEHUiI LQVWDODUV®HR\ ORMDXUY ALHRBWUHHP KQWNHLUPH GDG
UHTXLVLWRYV PtQLPRV HVSHFLILFWW&RY HQ HO SODQR GH FLPLHQ

/D PiTXLQD GHEHUi ILMDUVH HQ CFROWSIXQW® \G 8 UHMDFWRY BF&BFXDGR
$ OD KRUD GH VHOHFFLRQDU HHP D/X GHIUOBN ISQ\RE DIO®B GHY ®IEO VXHOF
FXHQWD ODV GLUHFWULFHV H LGGHNBRRQBVGEHDEBLGRIQRMOHEHDVt FR
VREUH OXJDUHV GH WUDEDMR

(Q FDVR GH PRQWDMH VREUH SUHORMD G LB SEEUD GRASBREDBVGDG GF
3RU OR JHQHUDO VH UHFRPLHQ®D & RV R0 WRQ \DWXUX BSRILR/IQ IR FD VR
SUHORVDV

&RQH[LYQ HOpFWULFD

'"HEHUIQ WH(FXDQWD ODV GLVSRVLFLRQHV JHQYHBBRO HY
HVWH SDVR VROR GHEHUtD OOHYDOQR) B RF FRR SRUNRODQ@ H)
7HQJD HQ FXHQWD OD OtQHD GHYDO RQNHQODWF IGIIWRNFW W DU ILE

/D FRQH[LYQ GHEH UHDOL]DUVH FRQ X® ARG KXQHHEFHXNR &H GH IDV]
SDUFLDOPHQWH VXPLQLVWUDGR

/IDV GHVYLDFLRQHY GH YROWDMH @RFGNWEHQ HDPFRHGH&®H YROWDMBH)RP
IUHFXHQFLD GHEH VHU GH H IUWARHQM® UDQJR G
3DUD SRGHU JDUDQWL]DUOR GHEXUSURWHRBBMH GIHFRWBUGDWV

3DUD ILQDOL]DU ORVY WUDEDMRWQWHGEGR W H RP$R RBEDOU ¥ R WHROUV D 9

&RQH[LYQ QHXPiWLFD

(Q WRGR HTXLSR QHXPiIWLFR GHEHUPDPRQ\ RURN HHQWR XGH. ®I
FRPSULPLGR SDUFLDOPHQWH HQ HH@ WR 6 XPDH @ t@HH IV YGPH. @ IOW\
HTXLSR

/D SUHVLYQ GHO DLUH GH OD CH@FHRD GHVB 8 DRISHHQW BRPYRQPGBIEPR FRQ C
'"HEHUi FRPSUREDUVH HO FRUUHF\WR @WKXYMWH IEGWRDGH DGDIB BRIPSULF
/D XQLGDG GH PDQWHQLPLHQWR GH PHWH FRP DUP P QGRH QHEHUQWR D |
/D SUHVLYQ Pi[LPD R PtQLPD JDUDWW VDQXQUIKE)XFHR DY RLH)QSRVLELOLC

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



&RQH[LYQ KLGUIXOLFD

$QWHV GH SRQHU HQ PDUFKD HO HJLPLSWRDRY @ H PRML D EHL
WHQHUVH HQ FXHQWD ORV VLJXALR®WE M XSXFLR R MHLH Q W Dy
SUREOHPDV \ SUIFWLFDPHQWH VLQ DLUH

7RGDV ODV OtQHDV KLGUiXOLFDW\VBBIEWK i\QHBR Q HFQV B V YV XH\P D SKIL GWi X O
GHQRPLQDFLYQ GH ODV PDQJXHUDYV

7RGDV ODV OtQHDV KLGUiXOLFDMGGHERKHP 3 XWIEUIXELFRIYQGDGR HO
GHQRPLQDFLYQ GH ODV PDQJXHUDYV

3DUD JDUDQWL]DU XQ IXQFLRQDFAD\QWROVHIXURBR VGEB SDRERDMHQJIXHUIL
GHEHUi SUHVWDUVH VLHPSUH DWHGRLYXQLFRX KK WRULPDPTBR\GRRLQFLGEL
UHFRPHQGDFLRQHV HVSHFtILFDV GHO IDEULFDQWH

IRV PHGLRV XWLOL]DGRV TXH QR FKtPSORW RO RXHUSIT XV W QWRN HAXFH H G
GDxDQ WRGR HO VLVWHPD KLGU{XGHF&RVD¥RWWHRD 8 K IYG GIX O WRRYV XV
SRVLEOH TXH HO VLVWHPD W D PEIQR) FMRHQHIAHALH DO UHOOHQ
'HEHUIQ FRQWURODUVH \ HVWDEIORRAH UV GRQWHG X GVRVQRY PI®H DFH

ORQWDMH

(VWH PDQXDO QR GHEH FRQVLGHUB UV} p@Q VPROR( D 8 GOIFIOROR
LQGLFDFLRQHV \ D\XGDV SDUD P RQW D GRU HM HRXH HMY EGDOR
WUDEDMRY GHEHUi OOHYDUVH UBBRBVDAHFYDGIDQGHYXGXRYD C
(O PRQWDMH \ DMXVWH LQFRUUHFWSR §XBEDRGILGD Gl \H@HF LIyDQ |

8Q HVSHFLDOLVWD GHEHUi LQUSHRAALR QDY Rig XWXV LS D KBLED O R QW H
SXHVWD HQ PDUFKD

8Q HVSHFLDOLVWD GHEHUI HQFMURIDXYRDOWHO PRQWDMH GH OD

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



JLMDFLYyQ GH OD PiTXLQD

6H UHFRPLHQGD ILMDU OD PiTXLQRKRQMRVXFOHRY HOWIRRVFRXDWHBRBQLOOR
HVSLIJDVY FRUUHVSRQGLHQWHYV

SHUIRUH |

SUHVWDQGR DW
SURIXQGLGDG G

SHUIRUDFLYQ $
\ DO GLiPHWUR
SHUIRUDFLYQ G

IDEULFDQWH GH

HQFLyQ D OD

dREAYRLS -2

HO

,QVHUWH HO SH
/ 1D QERW IGH @ \O R
KDVWD TXH DOF
SURIXQGLGDG D

OD HVSLJD

UMQMRS BFLILFDGR
? VDREWILIFIF Q RAH
DMQFHVSBINMNRU GH

GEHSHD@®™H GHO

$SULHWH OD WX

UHYHVWLPLHQW

HUF
SRU

VXN

R

7TUDED

MRV ILQDOHYV

$QWHV GH OD SXHVWD HQ PDUFKDR @RV JRVH DK DMWR CPDW X Q |
QHXPIWLFDV H KLGUiIXOLFDV \ pWHIXBIY D$Q/HIFHALD Q L RQ IDSDUILX (
GHEHUIQ LQVSHFFLRQDUVH D LEWH D YIHFRW DBHUR ODR®G Y HK\U \D
YpDVH HO PDQXDO GH LQVWUXFFLRQHYV

S &RS\ULJKW $7+ +H

LQO *PE+ &2 .*

WpFQLFDV 9HUVLYQ

YDEULFDQWH $7+ +HLQO *PE+

&2 .

*
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)81&,21$0,(172
O0DQXDO GH IXQFLRQDPLHQWR

&RPSDxtD ODQXDO GH IXQFLRQDRK )HEKD

SDUD
3XHVWR GH WUDEDMR
WUDEDMRY GH PDQWHQ

$FWLYLGDG GH QHXPiWLFRYV JLUPD

W o0]PE}s % E o0 ¢« E Zpu v} C o u ]} u]vs
3HOLJUR SRU UXLGR
X 3HOLJUR GH DUUDVWUH HQ OD PiTXLQD

X 3HOLJUR SRU SLH]DV PyYLOHV VLQ FRQWURO
X

3HOLJUR SRU SROYR VREUHFDUJDGR GHO VLVWHPD GH IUHQR

}S Jev C VIEuU - Ju%}ES u] vs}
8VR GH URSD DMXVWDGD
'XUDQWH ORV WUDEDMRY QR OCROHYDWGHHEDRM EH VSOVONWHIDDV U

8WLOL]DU SURWHFFLYQ DXGLWLYD \ JDIDV GH SURWHFFLYQ

$VHIXUDU HO FDEHOOR ODUJR FRRGRQD UHGHFLOOD R GH RW BR
6ROR XWLOL]DU OODYHV GH LPSOBVOR DRWMR DSRUWHQ DLU!t b
3DUD HYLWDU OD IRUPDFLYQ WB\SRQHYRPOLPSRY HQ PRIODGR EXDQGR

XWLOL]DU VLVWHPDV GH OLPSLH]D GH QHXPiWLFRYV

5HWLUDU HO SROYR GHO WDPERUW GHF LYyBQ-RQFIRRPEDOB BRIV K b DVSL
LQGXVWULDOHV DGHFXDGRV 8WHIRUDL SS5DIRVERQAYRV GIHQOL lEDQYWR

FDWHJRUtD . SDUD SROYRV TXHH®OWHQJIJDXHRMD QWR QRUP
5HJODPHQWR GH 3UHYHQFLYQ GH $FFVGHRWBMP*@9 SRU VXV
/IRV QHXPiWLFRV GDXxDGRV GHEHUIQ LQXWLOL]DUVH

$0 LQIODU HQ QHXPIWLFR FRORIFFUYXQS®IUDSRWIWVDISYDR ®HD B U
GHVSHGLGDV ODQWHQHU D ODV SHUBR@WHODDHMDGDV GH OD [R

(O LQIODGR GHO QHXPIWLFR GHEHQI WXSHWIXYUV B WMH\SQURH GIH- @HVY GH

PRQWDMH SHUPLWLGDV

/IDV PiTXLQDYV GH HTXLOLEUDGR BAWRISEDVWVEW P¥F MR BIHE §D
FXELHUWD GH SURWHFFLYQ
(Q JUDQGHV UXHGDV GH FDPLRQHV \ PGMXMQDV DXWRSURSXO\

(Q PITXLQDV FRQ UXHGDV YHUWLKPOMIVFRORSHNVDGRIMMBR UF @O KDAHS O

QHXPiIWLFRV (0 GHEHUiQ UHDOL]DUORV SHUVRQDV
(Q QHXPiIWLFRV FRQ XQ GLiPHWUR NJ ®HE KQi G KWL OL]DU
SDUD HYLWDU FDtGDV

Ju%}ES u] vi} v e} AE -} % 0]PE}
X 1RWLILFDU GH LQPHGLDWR ORYV I®HIHFAMDROWGEH OD PiTXLQD DO
x 'HVFRQHFWDU OD PiTXLQD \ DVHQRHOQ G OG Rl WQHQ BWHWVIR XIQ] DJGIR
x 3HUPLWLU TXH ~QLFDPHQWH SHUWROPY IDOSHRALDOL]DGR VXE
WE]Ju E}s pAEJo]}e
,QIRUPDU DO SULPHU LQWHUYLQUHP®WH YpDVH HO SODQ GH D
7TUDWDPLHQWR LQPHGLDWR GH ODV OHVLRQHV

5HDOL]DU XQD LQVFULSFLYQ HRLH® UHJLVWUR GH OD DVRFLD
(Q FDVR GH OHVLRQHV JUDYHV OODPDU D HPHUJHQFLDV

PHUJHOQFBBBBBBBBBBBB6HUYLFLR GH BRPEBRBBDREE-

(O PDQWHQLPLHQWR VROR GHEH CROHYDGR R PDRDER VEBGRR Q D (

(Q FDVR GH WUDEDMRYV GH HTXL SFOLRHIHVDRV R F B MXIYGWR  GHDOQAVRIQ®

OD UHG HOpFWULFD \ DVHJXUDUOD

/LPSLDU OD PiTXLQD DO ILQDOL]DU ORV WUDEDMRYV

QVSHFFLYQ GRXIDXOPITXLOQD SRU SDUWH GH X®@5 BHUVR®D D XWER

GLVSH

DV G

DXW
wWDU O

UL]DG

S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DIORRW GHUBFKRYYWDHHO GHUH FKIRDID HWWRRRIGE LW LFDRE
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,QGLFDFLRQHV EiIVLFDV

(O PDQHMR LQGHSHQGLHQWH GH ODUPVR XL GBl W\RFORD G HTEXHH HK@R D Q JF X P
GH HGDG TXH KD\DQ VLGR LQVWUPXI®DYDHQ TG RDOMM B HARYW UD G R
SDUD HOOR DO SURSLHWDULR

'HEHQ VHU H[SUHVDPHQWH LQVW WXL R Y GRWDHOODURITIXH YD U (® 1SQFD
PiTXLQD GHEHUi IDFLOLWDUVH SRU HVFULWR

/ID PiTXLQD VROR GHEH XWLOL]JRUVH SDUD VX XVR SUHYLVW
8WLOLFH VLHPSUH PDWHULDOHY GREOIROPHRQWDMH RUPDIWX GHKULRQDPL}

$QWHV GHO PRQWDMH R GHVPRQWDMHHGRPSUXWERWRR F\HDIRY S§BHAY
DOJXQR

'DGR HO FDVR WHQJD HQ FXHQWDDOEWVGHQGIDARALFRDHYHNVGRIEUH HO P
ORV WUDEDMRYV HVSHFtILFRVY GHO YHKtFXOR

(O FXPSOLPLHQWR GHO SODQ GHPBRQWE QWHRL 86 WRD HWD SDQWHD L (VSHF
UHVSHFWD D OD OLPSLH]D SURWRGHM R DIDMLRF RIOURDALR Q O BRUHE D UD
GDxRV

3UHVWDU VLHPSUH DWHQFLYQ DQGRRQIHAHQWR G RUDXDWQM RO/HXSURG .
DSDJXH OD PiTXLQD LQPHGLDW D PWRRWH FGHV HQ PK<PHQDVWE&HR GH DLU|
$ FRQWLQXDFLYQ SyQJDVH HQ FRQWDFWR FRQ VX GLVWULEXLGRU

7TRGRV ORV FDUWHOHYV GH DGYHUWHWQIHFWORERWIK) OHULEOHRSY®Q FDV
UHHPSOD]DUVH GH LQPHGLDWR

SUHVWH DWHQFLYQ D ORV SRVLEOKYEXQWRY GH FRUWH|GH

'XUDQWH VX IXQFLRQDPLHQWR HO U%hGR SXRIE I© D OFDRYRU
GHEHUi UHFXUULU D OD SURWHFWIH/Q DXGLWLYD FRUUHV|SR

/ID URSD VXHOWD HO FDEHOOR XHW®DH RBRWWL/SKEBROW HX KDEN C
GH OD PiTXLQD

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
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0$17(1,0,(172

3DUD JDUDQWL]DU XQ IXQFLRQDPDH®WRXVHDXUR GBMVODRECXIMGR D U
PDOWHQLPLHQWR SHULYGLFR

IRV WUDEDMRY GH UHSDUDFLYQD/RDRBRRSESRG HW® VIHWYV GAHHYBGRIVFLR D X\
FOLHQWH SUHYLD FRQVXOWD FRQ HO IDEULFDQWH

$QWHYV GH ORVY WUDEDMRY GH PDQWHQLPLHQWR \ UHSDUDFL
> U <u]v & e }v 8§ E- dK "udvi-&EE}- U
e lv 8§ E 0 ]vd EEU%S}IE % E]VC I 0} 0 VW (o pEP|E
Ju% EJu] } 0 ]S u
dju E u ] - H % E A]S E o E v v ]}

6ROR SHUVRQDO HVSHFLDOL]DGRR RWIDOHEWRV WUDWDMR/HHEEG L
HOpFWULFRV R HQ OD OtQHD GH DOLPHQWDFLYQ

&RQVXPLEOHY SDUD HO PRQWDMH HOGCDERVHQLPLHQWR \ HC

$FHLWH KLGUiIXOLFR

5HTXLVLW RJRQMHLLPIRO

(QL 35(&,6 +9/3 '1 7 GH DUW

9HUDQR f D f +9/3 " SRU(BMHPEGR (QL 35

,QYLHUQR SRU GHEDMR GH f +R/3(QL 35 ®RE® HOMHP SO

SHTXLVLWR PtQLPR SD/SWPBLPWPODUBDH HOHYDFLYQ GH FROXPQDV

(QL 35(&,6 +9/3 ' 1 7 GH DUW

9HUDQR f D f +9/3 SRU(BRMHPEGR (QL 35

,QYLHUQR SRU GHEDMR GH f +R/3(QL 35(@RE +OMHP SO

&RQVHUYDQWHY SDUD FDEOHV FRUGRQRV GH VRIOXEDVG XWDm WARRUQH® S
KXHFRV

S5HTXLVLWR PtQLPR

6SUD\ SBHWHF WUDQVO~FLGR YPUHQ@® YDWtR SHWKH® WUDQVO~FLGR

3LVWROD 8%6 3HWHF 1z DUW

IXEULFDQWH SDUD JXtDV GHVOL]DQWHYV
S5HTXLVLWR PtQLPR
*UDVD GH DOWR UHQGLPLHQWR (3 EODQEL UWBO(30H7(5 :+6

IXEULFDQWH SDUD FDVTXLOORYV FDGHQDOWHWRGLOORV \ SLH]DV P
S5HTXLVLWR PtQLPR
:KLWH 80WUD /XEH DHURVRO GH :8/PHO:KLWHBB@WUD /XEH

$QFODMH DO VXHOR
SHTXLVLWR PtSOQPR/BIRWPDV GH HOHYDFLYQ
JLVEKHU ),6 $ 0 [ JDOYDQL]DEBRQHEDERPELKFRD BElHy QHDFFLYQ )LVFKH

SHTXLVLWRSPBUILPRTXLQD GH PRQWDMH HQ WXULVPRVDGRTKQQD GH H
FDPLRQHV WXULVPRYV

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
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$QFODMH GH SHUFXVLYQ 0 [

SHTXLVLWRSPUELPRLQD GH PRQWDMH HQ FDPLRQHYV

$QFODMH GH SHUFXVLYQ 0 [

(TXLSR GH DLUH FRPSULPLGR

S5HTXLVLWR PtQLPR

$FHLWH SDUD DLUH FRPSULPLGR HVISEALWDW 3520%$7 FKHPLFDOV

/ILPSLH]D
SHTXLVLWR PtQLPR
/LPSLDGRU GH IUHQRV VLQ DFHWRQD &DUDPED ,QWHQVLY

&XLGDGR \ SURWHFFLYQ GH PHWDOHV BPR@ HWHIY IR VML BLHQWDRE BWH SR O Y
SHTXLVLWR PtQLPR

6SUD\ SBHWHF WUDQVO~FLGR PO 1z DUW
(QYDVH DO YDFtR 3HWHF WUDQVO~FLGR PO 1 7 DUW
SLVWROD 8%6 3HWHF 1z DUW

&XLGDGR \ SURWHFFLYQ GH PHWDOHV PR HWIY R VML FSLLEQWDRS BW B RO Y

GH SDVR \ SLH]DV GH SOiVWLFR

SHTXLVLWR PtQLPR

BHOODGR SOiVWLFR 9DOHW 3UR &ODVVLF 3URWHFWDQW PO
'LVSRVLFLRQHV GH VHIJXULGDG SDUD HO DFHLWH

7HQJD VLHPSUH HQ FXHQWD ODV QRH IR E UH ODDDPBIQMEK\D DFLYQ GH I

(OLPLQH VLHPSUH HO DFHLWH X\HIV®RFB WAWLDYFPGIH XQD HPSU

(Q FDVR GH IXJD HO DFHLWH GHEBIWWRUH R R DNXGH GH KQPIHI® XWLQDQV
TXH QR SHQHWUH HQ HO VXHOR

(YLWH TXH HO DFHLWH HQWUH HQ FRQWDFWR FRQ OD SLHO
1R SHUPLWD TXH VH HPLWDQ YD$SRUHMOGHO DFHLWH D OD DWP
(O DFHLWH HV XQ PHGLR LQIOD ©PDEOS$R BIUEHO/MWWHIRMWHWHVY@HDSHOLJUR

S8WLOLFH URSD GH SURWHFFLYGQ MHFNNEUR HXNVDI W B VD RIDU I/ GHREURWHF
SURWHFFLYQ HWF

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
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$YLVRYV

, QGHSHQGLHQWHPHQWH GHO JUDGRHEH WiIXFDR®MH® HOLN H\T X|
OLPSLDUVH D LOQWHUYDORYV UHJXODUHYV

$ FRQWLQXDFLYQ OD PiTXLQD GHEKHRWRWHD WDQW H GLRRL b Q WSF
HMHPSOR DFHLWH R FHUD HQ VSUD\
1R XWLOLFH SURGXFWRYV GH OLPSLH]D QRFLYRV SDUD OpD Sl

(/ ,1&803/,0,(172 '( /26 381726 0(1&,21$'26 30H' &S $
I

*$5%17E$ = > Y o
T = = =5 L
o o o O o
30DQ GH PDQWHQLPLHQWR \ FXLGDGR 5 T T o o
> o o DO A
o |0 |0 > |2
o _|©O § T | >
T =>da~T
,QWHUYDOR Q_OD. o _,OD_S
o | [T |2 |z
- o |o |~ |o
,QVSHFFLYQ GH 72'$6 ODV SLH]|DAV XHIOGIDX® QWHV |[SDUD QD V

JLPSLH]D

&RQWURODU \ UHVWDXUDU OD SURWHFFLYQ VXSHUILFLDO

&RQWURODU OD HVWDQTXHLGDG GHO VLVWHPD KLGUIXPLFR

&ROQWURODU \ UHVWDXUDU OD SRMMAFRKIQy @ C ;
&RQWURODU \ UHVWDXUDU ORV GBRPBR® ;

&RQWURODU \ UHSDUDU ORV SRVLEOHV GDxRV FDXVDGRV $RU|Y[LIGR

&RQWURODU \ YROYHU D WUDWDWWRY WRSSOEQRND BRMFRV \ ORV S|X

&RQWURODU OD HVWDQTXHLGDG GHO VLVWHPD QHXPIWLFR

&ROQOWURODU HO DSU ;

&ROQOWURODU HO MXHJR GH ORV ;

&RQWURODU ODV SLH]DV GH GHVJDVWH

&RPSUREDU ORV OtTXLGRV QLYHGUWHDODOHQPODERDGHVIDVWH LPS

&RQWURODU \ OXEULFDU ODV VXSHUILFLHVY GH GHVOL]DPLHQWR

(OLPLQDU OD VXFL ;

/ILPSLDU \ FRPSFRPSRQHQWH"

&RPSUREDU HO IXQFLRQDPLHQWR \ HQJCGEQDMMHWH GHO IPRWRU[\ HO;

&RPSUREDU ORV FRUGRQHV GH VROGDGXUD \ OD FRQVWUXFEL|yQ

S5HDOL]DU XQD LQVSHFFLYQ YLVXIFFLY®J~-Q HO SODQ GH LQV

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
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%~VTXHGD GH IDOORV 9LVXDOL]DFLYQ GH IDOORV \ VXEVDQEC

6tQWRPDV

&DXVD

BROXFLYQ

3UHVLYQ GHO |
LKLGUIXQLED PX\ EDN

$XPHQWDU OD SUHVLYQ
MBO QLYHO GH DFHLWH

/D PiTXLQD QR WLHQH

DOFKD"HQ IDVHV

GHO PRWRU & RIQWL R O

DU

VXILFLHQWH

/ID FRUUHD QR HVWI
VXILFLHQWHPHOQOWH

\%E‘ﬂ(?\YlPéJDOD FRUUHD

/ID KHUUDPLHQWD Gl
WLHQH GHPDVLDGR

A'ARQDWDMWMHGH ODV M
VPOWVIRXNVEBIO RV

XQWDV \ R
&DPELR GH ODV

SLH]

LPSRUWDQWHV GD

VXHOWD SDUWH GHO VHUYLFLR WpFC
3HGDO ,QWHUUXSWRU GHIHFWXRVR &DPELDU
&LOLQGUR QHXPiWLFRDPIEAWDIXHFRLOLQGUR |[R U
. DWDYEDGR R QR HVWMROGWDV
(,DRSSSV%:V%F?%sxuﬂ(c;%%h\v/t’y”d"é#d’ DLUH [S$X4PHQQ DU OD SUHVLYQ |GHC
LGUIiXOLFD PX\ EDVMBO QLYHO GH DFHLWH
(O EORTXH GH
UHDFFLROQD &RPSUREDU HO FRQWUR|O
&DPELDU HO FRPSRQHQWH
(O VRSRUWH GH OD U@Hgﬁ %/Fga ﬁﬁbpg'%@ uBQ% FRQPXWDGR
JLUD VROR JLUD HQ)g 8 dRRVWWLEN R %'E\)/b
&RPSUREDU OD FRC
3XQWRYV GH SUHVLYQHHRIUDPLHQWD GH PREMHWNBWVBHUPEOVR D SDVR ODV
GREODGR HQ HO QHXRWMIOARDGD GH IXQFLRQDPLHQWR
' V HQ OD SURWH|FFLYQ
(O SURGXFWR SUHV:&?\% RUURVLYQ R SERWHFBUyQO y[LGR OLPSLD

YI[LGR

PF
Il—JRUURVLyQ PD

QWXIS @ UR L FHIGHV R

GHILFLHQWH

$6(*O5(6( '( 87,/,=$5 6,(035( 3,(=$6 < $&&(625,26 2(B,*,1$
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*
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*

&2 .

7TRERY DOGFRNV GHHUBIFKRYMDHHO GHUH FWRDID HWWR RRIE LW LFDRR



*XtDV GH PDQWHQLPLHQWR \ VHUYLFLR

VHJ~Q HO SODQ GH PDQW

7TRGRV ORV WUDEDMRYVY GH PDQWHQHPYBQWRD VBBR LFRR

HQLPLHQWR

81,'$" '( 0$17(1,0,(172 '( $,5( &2035,(
,QYHQWDULR SDUFLDO GDGR HO F
DFWLYLGDG

$-867( '(/$ 35(6,i1 '( 75$%$-2
X &RQWUROH OD SUHVLYQ GHO WUI
PDQYPHWUR
WpFQLFRYV
/D SUHVLYQ GH WUDEDMR SXHGH
UHJXODGRU GH SUHVLYQ $

7LUH GHO UHJXODGRU GH SUHVU
OOHYDU D FDER ORV DMXVWHYV
3DUD DXPHQWDU OD SUHVLYQ GH
UHJXODGRU HQ VHQWLGR KRUDW
VHQWLGR DQWLKRUDULR

/18%5,&%'25

X
X
X

&2/(&725 '( $*8%

X
>

'"HEHUi FRUUHVSH

&RQWUROH HO QLYHO GH DFHL
5SHWLUH HO GHSYVLWR GH DFH
$KRUD OOHQH HO GHSYVLWR F
YLVFRVLGDG 63%(

&RQWUROH OD FDQWLGDG GH ¢
WUDYpV GH OD PLULOOD

3RU OR JHQHUDO HO WRUQLOC
FRPSOHWDPHQWH HQ VHQWLGH
FRQWLQXDFLYQ YROYHU D DELU
DQWLKRUDULR HQWUH 6\ 0 JLU

&RQWUROH HO QLYHO GH DJXD

' 2
DVR QHFHVDULR SDUD OD

DEDMR TXH VH PXHVWUD HQ HA(
RQGHU D ORV GDWRYV

DMXVWDUVH FRQ HO

1N

yQ KDF D| LED UD SRGH

&
OD PiTXLQD JLUH/HO
LR 3DUD\UHGXFLUOD JtUHOR
\
WH GHO GHSyVL\AbR/
| W H
RQ DFHLWH QHXPiWLFR GH
—
5 J/K/ %
5 X ( L]IDFLYQ G FHLWH D

DR GHEHUi FHUUDUVH

¥ KRUDULR \ D

JLUVH JLUDQGR HQ VHQWLGR
J R

GHO FROHFWRU

(O DJXD VH SXUJD DEULHQGR (

DD YiOYXOD %

S &RS\ULJKW $7+ +HLQO *PE+

&2 .*

WpFQLFDV 9HUVLYQ

J)DEULFDQWH $7

+ +HLQO *PE+ &2 .*

RGRHt

7TRERY DOGFRNV GHHUBIFKRYMDHHO GHUH FWRDID HWWR RRIE LW LFDRR



7(16,711 '( &255($ 75%$3(=2,'$/

x (Q OD PiTXLQD KD\ XQ PRWRU TXH DFFLRQD
HO WRUQLOOR VLQ ILQ PHGLDQWH XQD FRUUHD
WUDSH]RLGDO

x 3DUD WHQVDU DIORMH ORV|WRUQLOOR
PRWRU

X 3RVWHULRUPHQWH VH VXHOWD OD FRQ\

x *LUH HO WRUQLOOR $ SDUP DSUHW
WUDSH]RLGDO

R $0 KDFHUOR OD FRUUHD WUDSH]®
FHGHU XQ Pi[LPR GH PRBP H¢ O
FHQWUR

Xx 3DUD OD ILMDFLYQ ILQDO D|SULHWH OD ’
% DVt FRPR WRGRV ORV WRUQLOORYV GH ILMDFLyYQ
GHO PRWRU

x )LQDOPHQWH VROR KD\ TXH YROYHU D PRQWDU OD

WDSD

VQ|GHO

%/248(2 1(80E7,&2 '(/ &$%(=$/ '( (

x $O0 DSUHWDU R DIORMDU HO
IXHU]JD R HO UHFRUULGR GH
x $0 DSUHWDU R DIORMDU OD
GLVWDQFLD DXWRPIWLFD D

9(/2&,'$" '( *,52

x $0 DEULU R FHUUDU ODV YiOYXODV $ %
GH JLUR VH SXHGH DMXVWDU KDFLD GHODQ

DWUIiV

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



/,03,$5 %/248( '( 9E/98/$6

X

'HVFRQHFWH ODV OtQHDV GH DLUH +

YIiOYXODV 9

/ILPSLH HO EORTXH GH YiOYXO
FRPSULPLGR GDGR HO FDVR
UHHPSOD]DUOR

/ILPSLH ORV DPRUWLJXDGRUHV 6

GDxDGRV UHHPSOiIFHORYV

GHO EORTXH GH

DV 9 FRQ DLUH
SRGUi VHU QHFHVDULR

6L HVWIiQ

$-867( '(/ &$%(=%/ '( 0217%-(

X

X

$IORMH HO WRUQLOOR GH UHWHQFLYQ

PRQWDMH
$0 DSUHWDU R DIORMDU ODV

HO iQJXOR GH OD FDEH]D GH H

DMXVWDU D OD OODQWD

/D JXtD GHO WDOyQ VH HQF
PP VREUH OD SHVWDxXxD GH OD
URGDGXUD GHVFDQVD HQ O
OODQWD

GHO FDEH]DO GH

GRYVY YDULOODV URVFDGDYV
RQWDMH VH SXHGH

XHQWUD D XQRYV
OODQWD (O URGLOOR GH
D SHVWDxD GH OD

'"HVSXpV GHO DMXVWH DVHJ~-UHVH GH TXH DPEDV

YDULOODY URVFDGDYV
YXHOYDQ D ILMDUVH

\ HO

WRUQLOOR GH UHWHQFLYQ

&21752/ < 5(&%$5*$ '( $&(,7( '( (1*5

X

*LUH OD SODFD GH VXMHFLYQ

$18$-(

D XQD SRVLFLYQ HQ OD

TXH SXHGD OOHJDU D OD ERFD GH OOHQDGR GH DFHLWH

VLQ QLQJ~Q REVWIiFXOR
$KRUD UHWLUH OD WDSD SURY
,QVHUWH XQD PDQJXHUD IOH[I
OD DEHUWXUD KDVWD TXH WR
HQJUDQDMH

$KRUD VRVWHQJD XQ H[WUHPR
SDUD TXH QR SXHGD SHQHWUL
$KRUD VDTXH OD PDQJXHUD (
GHEH VHU GH DO PHQRV PP
6L HV QHFHVDULR UHOOHQH F

VHFWRUD
'EOH \ WUDQVSDUHQWH HQ
TXH OD SDUWH LQIHULRU GHO

GH OD PDOJXHUD
YU PiV [
O QLYH

o Gm oFHLWH

'RQ DFHLWH VHJ-Q

FRUUHVSRQGD

S &RS\ULJKW $7+ +HLQO *PE+

&2 .*
WpFQLF
J)DEULFDQW

7TRERY DOGFRNV GHHUBIFKRYMDHHO GHUH FWRDID HWWR RRIE LW LFDRR

DV 9HUVLYQ

H $7+ +HLQO *PE+ &2 .*




X X X X

(OLPLQDFLYQ

5HWLUH OD DOLPHQWDFLYQ GH DLUH \ FRUULHQWH

5SHWLUH WRGRV ORV PDWHULDOHNIQ® CBHBW I®LFRR/VLBEXRILGHOORRD OF

5HWLUH HO DFHLWH GH OD PiTXV @Qh Y FRALVLERHYROWRHFD-QHO D
5HFLFOH WRGRV ORV PDWHULDOHY PHWIOLFRV

/ID PIiITXLQD FRQWLHQH DOJXQDV VXNMWDQHFDDSDUPOHHOXBR

QR HR

SRGUtDQ FDXVDU GDxRV DO FXHUSBRDIOXPRQBRHVW Q RHHNVPD QL

S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DIORRW GHUBFKRYYWDHHO GHUH FKIRDID HWWRRRIGE LW LFDRE

WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5%$7,21&31)250,7<
JHPI1% ODVFKLQHQULFKWOLQLH 9 FLFEQKOL@LH, $ (0(8 $QK .9

,Q DFFRUGDQFH WR ODFKLQH 'LUHGWLYH$ (0& (PUHSWHIH (8 $ss ,9

6HULHQQXPPHU
6HULDO QXPEHU

$7+ +HLQO *PE+ &R
JLUPHQEH]HLFKQXQJ XQG YROOVW QG IOIHHPYVFKULIW GHYHZHHUEHSDUN
BXVLQHVV QDPH DQG IXO0O DGGUHVV RI WKH PDQXIDFWXx/HU ,O00VFKZDQJ

$7+ +HLQO *PE+ &R
1DPH XQG $QVFKULIW GHV 'RNXPHEWDWLRQV %HYROOPIFKWHUEHSDUN
IDPH DQG DGGUHVV RI WKH 7HFURSEEBOHOWDWDXMKRULEHG ,00VFKZDQJ

*

*

+LHUPLW HUNOIUHQ ZLU GDVV GH H D)\DFKKU @ B JHQ G HLH MR KQ@WWL Q «KHIXNHK&HIH L J H
JUXQGOHJHQGHQ 6LFKHUKHLWYV XG@I® ‘GHX QG KHLKWDIQIRMH G HU X @* MRIZLHUGH@ XQWHQ D
+DUPRQLVLHUXQJVUHFKWVYRUVFKULIWHQ HQWVSULFKW
H KHUHZLWKWGHIAD UKD W WK H P IEFKIRH GMUF WIHBK@® W KDYH EHH @ & PRXUINHWRIR BROW K HUOK! QH
IXOGDPHOWDO 6DIHWI| DQOG +HDOMUK BWIXEDWLRQE BIOE KAWKR DIBLLALREM. IO/ WHG EHORZ

%YHVFKUHLEXQJ GHU ODVFKLQH SHLIHQ ORQWLHUPDVFKLQH

'"HVFULSWLRQV RI WKH PDFKLQH 7\l UH FKDQJHU

7\SEH]JHLFKQXQJ
ORGHO QDPH $7+ 0

'HU REHQ EHVFKULHEHQH *HIJHQVWD®IGHGHU (UNOIUXQJ HUI-OO

IROJHQGHQ HLQVFKOIJLJHQ +DUPRQLWHRUXIQUV 5HFKWVYRUVFK(&

8QLRQ
ODVFKLQH S5LFKWOLQLH
7KH REMHEW RI WKH GHFODUDW IWRKHGROPRIZEZRG DERYA BHPW Q

DSSOLFDEOH &RPPXQLWI KDUPRQLVDWLRQ OHJLVODWLRQ

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIWHQ ZXUGH
HLQJHKDOWHQ (1 ' ¢
7KH IROORZLQJ KDUPRQLJHG VWRUHEDEEVLBIGG UHIXODWLRQV D

B3UILQVWLWXW &&46 8.
L,OVWLWXWH RI 4XDOL WI /HYHO "HVWIDWH +RXVH
/IRQGRQ : <<
(1*/%1"
5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7 ¢ §

SHIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV & ¢ §
IXPEHU RI WKH FHUWLILFDWH

$7+ +HLQO *PE+ &R .*
*HZHUEHSDUN

(% ,OOVFKZDQJ
ODUFK

+DQV +HLQO

ODFKLQH 'LU

HVWJIDWH 5

*HVEKIIWVISKQWUWDO O0DQDJIJHU

'858&+80%%$87(1 81" 2'(5 9(5b1'(581*(1 $1 '(5 0$6&+,1( :,5,(C & 35h)81* $866(5 .53)7 *(6
(,1( +$)781* $86*(6&+/266(1

%< 02',),&87,21 $1' 25 &+$1*(6 72 7+( 08&+,1( 7+0, 867,81 ,6 (;&/8'(' :,7+287 /,0,78$7,

/,8%,/,7< 6+8// %( (;&/8'("

(7=7

21 $1° $

S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DIORRW GHUBFKRYYWDHHO GHUH FKIRDID HWWRRRIGE LW LFDRE

WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*
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(VTXHPD GH FRQH[LRQHV QHXPIWLFDV

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



(VTXHPD GH FRQH[LRQHV HOpFWULFDV

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



(VTXHPD GH FRQH[LRQHV KLGUiIiXOLFDV
1RW UHOHYDQW

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



7$5-(7% '( *$5$17E$
'LUHFFLYQ GHO GLVWULEXLGRU HVLYHFIFD®QQ]GER FOLHQWH

&RPSDxtb GDGR HO FDVR Q~PHUKRFPBIHADHGWER HO FDVR Q~PHUR (

3HUVRQD GH FRQWDFWR 3HUVRQD GH FRQWDFWR
&DOOH &DOOH

& 3 \ ORFDOLGDG & 3 \ ORFDOLGDG

7HO \ ID] 7HO \ ID]

&RUUHR HOHFWUYQLFR &RUUHR HOHFWUYQLFR

J)DEULFDQWH \ PRGRBBR GH VHULS$XR GH FRQVWUXFFRKHQR GH UHIHUH(

'"HVFULSFLYQ GH OD QRWLILFDFLYQ

'"HVFULSFLYQ GH ORV UHSXHVWRV QHFHVDULRYV
5HSXHVWR 1~-PHUR GH DUWtFXOR &DQWLGLEL

$9,62 ,03257$17(

IRV GDXRV FDXVDGRV SRU XQ PDQHMR QW R RUHUIHOAWR Q WG RDE®DKHRYLPH F
FXELHUWRY SRU OD JDUDQWtD (® RRWSRERVXHRURXKD PR WDE&RU D X!
FRPSDxtD $7+ OD JDUDQW!tD VH RV RLISEX BDOWRP RBIEVHW DR LGRW O

'DxRV GH WUDQVSRUWH
[] "HIHFWRVY HYLGHQWHV GDxRV GMDWLUD € @SROCHJ M \GLHEW MAU DR/ S R U
DOEDUIQ \ IRWRJUDItDV LQPHGLDWDPHQWH D $7+ +HLQO

[J]'"HIHFWRV RFXOWRYV ORV GDxRV G \B0D®RNSHRRIBADHD U B GOFD VAHH G FIDVQHR
QRWLILFDFLYQ GH IDOORV FRQQARXKWRIODJIRDGHD $KRYBVQO H

/IXJDU \ IHFKD J)LUPD \ VHOOR

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



X
X

$OFDQFH GH OD JDUDQWtD GHO SURGXFWR

&LQFR DxRV SDUD OD HVWUXFWXUD GHO GLVSRVLWLYR

/IDV IXHQWHYV GH DOLPHQWDFLYQ\ WR& R\ ®RYGERF| K FRPIXRQHARW H V
FRPR SODWDIRUPDV JLUDWRULDY SODFDV GH JRPD

FDEOHV FDGHQDV YiOYXODV QL QWRILWXSR\R DHXYQ BWWR HEVWWUFXQV)
GHQWUR GHO DOFDQFH GH OD JDUDQWtD

/D JDUDQWtD QR FXEUH

X

X

'"HIHFWRV FDXVDGRV SRU XQ GHVJDWWRWY @R WPWDIDQ \XIR B VG XIVRV BDO
WHQVLYQ R PDQWHQLPLHQWR GHILFLHQWH

'DxRV UHVXOWDQWHY GH OD QHJQL DHDYFLQVRVUQFRPBQHRLE B WMR VGH
LQVWUXFFLRQHV TXH OR DFRPSDxDQ

(O GHVJDVWH QRUPDO GH ODV IIXHHDUWHQQMBQ Y+ G XDLCSHRY GTHK N HAHY L F L R
SURGXFWR HQ XQ HVWDGR GH IXQFLRQDPLHQWR VHJXUR
&XDOTXLHU FRPSRQHQWH GDXxDGR GXUDQWH HO WUDQVSRUWH
&XDOTXLHU RWUR FRPSRQHQWH TXFALOQW RBYWWLSRURLVYD BR P PSYH
GHVJDVWH JHQHUDO

'DxRV FDXVDGRV SRU HO DJXD SRU HMWHRFNEGR BQWRLIQRVWFRGDRVI
FXDOTXLHU RWUR WLSR GH LPSXUH]D

'"HIHFWRV HVWpWLFRV TXH QR DIHFWHQ DO IXQFLRQDPLHQWR

*$5$17E$ 12 9E/,'$
6, /$ 7$5-(7% '( *$5$17ES$ 12 6( (19ES$S $ $7+ +(,1/

£6H DGYLHUWH TXH ORV GDxRV \ FSIDQRV H@W R DEHR O SR W H D EIDQVRYV G H
DMXVWH VHJ~Q HO PDQXDO GHUXFVWWX F FLIRVQ AR Q HY LRI H '@ VO p RW U L F
JLUDWRULR WHQVLYQ QRPLQDODGRYV IMREHN FP BID X @ WWMQDGBIFIXy Q DO
PRGLILFDFLRQHY WpFQLFDV HWPD SDRPRMIDQ OD SpUGLGD GH

S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DIORRW GHUBFKRYYWDHHO GHUH FKIRDID HWWRRRIGE LW LFDRE

WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*
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(VWH OLEUR GH LQVSHFFLYQ LQFOXLGR HO SURW
FRPSRQHQWH LPSRUWDQWH GHO PDQXDOURKE XDWWR UXFF
£&216(59%5 (1 81 /8*$5 6(*852

L QVSHFFLYQ
8QD HPSUHVD X RUJDQL]DFLYQ DGHEGXBBPFEBRQDWHEBORSBREXNEWR WUD!
PRQWDMH OD HQWUHJD \ GDGR HO FRIDMRL QXD F DS® F& WDIFLGQFDPHQW
GLVSRVLFLRQHV OHJDOHV DSOLFDEOHV HQ HO SDtV GH XVR

(Q FDVR GH PRGLILFDFLRQHV R DMRSIXNM¥RRQHEHIH® MQWR @GHUSH \ DS
LQVSHFFLYQ DGLFLRQDO

$OFDQFH GH OD LQVSHFFLYQ
$GHPiV GHO FRUUHFWR IXQFLRQDPMWRQW®RH ®D ®MLRSLRIHOQWRYV GHEHUI
HVSHFLDOPHQWH ORV FRPSRQHQXH\G DB OGH IVRERVHODKMW DXQ SRV H J

'DWRV WpFQLFRYV
3RU IDYRU FRQVXOWH HO PDQRMMR GH LQVWUXFFLRQHYVY DGMX

3O0DFD GH FDUDFWHUtVWLFDV
$QRWH ORV VLIXLHQWHY GDWRYV
)DEULFDQWH \ WLSR GH PDWHULDOHY GH PRQWDMH XWLOL]DGRYV

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



SBURWRFROR GH LQVWDODFLYQ \ WUDVSDVR

/IXJDU GH LQVWDODFLYQ 'LVSRVLWLYR (TXLSR
&RPSDxtD J)DEULFDQWH

&DOOH 7LSR ORGHOR

IRFDOLGDG 12 GH VHULH

3DtV $xR GH

FRQVWUXFFLYQ
3XQWR GH YHQWD UHVSRQVDEOH

(O SURGXFWR DQWHULRUPHQWH L QG LRFFEDIERR KHDQVE GIRQRMRRY IV IVE RI X FFRIARSAD P L H Q
SXHVWR HQ IXQFLRQDPLHQWR /DD QVMDE®RDEFRYQ KD VLGR OOHYDG
[JHO SURSLHWDULR [1XQ HVSHFLDOLVWD

(O SURSLHWDULR FRQILUPD TXH HQ@ W B R DEGR SARROXFRVMWRD REQWERTXH WRGD
LQIRUPDFLYQ FRQWHQLGD HQ HVWH PDRWRPRE®IR KPVWLEF PHHRGE FRMS HQ G L
TXH HYWRY GRFXPHQWRY GHEHQ PBHQVRISGINDVH FD FRISCSFRAWFGRQH® WRGR PRP

(O SURSLHWDULR FRQILUPD TXH G H\X3XOW DGHQOPDIWFKW DSIROF XYW D SHUVRQD FC
IDEULFDQWH R XQ GLVWULEXLGRVHDKIMR UHIDGIR DBRS®IP Y DLAQMNWDX P BIORHOMRY G
HYVSHFLILFDFLRQHY UHOHYDQWHYLBDHO@WOD \VAHXIXGADLGR GHPORWHTI XLQD VH KD
GRFXPHQWRY LQIRUPDFLYQ \ HVSRPBLYLHO® FSULRREGMXWVFWR OOQFLRQD FRUUHFWDPI

$9,62 ,03257%17(
(/ ,1&803/,0,(172 '( /26 381726 0(1&,21%$'26 ,03/,&% /$ 3e5" ,*$5$17E$

/D JDUDQWtD VROR HV YiOLGD VHQOWDJHAIDXEQD UHFW@PMR®M \ HQRFDVR QHFH
DXWRUL]DGR SRU HO IDEULFDQWI) OVREYD D FPERXXQD HQVMXIDXQPAKRYD MX PD Q!
GHEH VXSHUDUVH XQ WLHPSR GH PLHODMRVHQ® BI® FPY@WHQKVR QR HVWIiQGI
P~OWLSOHV R HYWDFLRQDO VH GHEBQWRQIGDLHGYQYR VOIVPSHNVMFULD Q

/DV UHFODPDFLRQHV GH JDUDQWHDKBRORX RSIOREHRSWR G RY \ORV SXQWRVHGHO ¢
LQVWUXFFLRQHYV OD UHFODPD RMLYB®HOW KDGEHVBXE W U5 HQRE/GHIVSWRW® B R OyR)

HOYtD DO IDEULFDOWH HQ UHODFLYQ FRQY X 6 DPMRO WIDOIPRWRWROR H6(H VHU Y L|

2WUD LQIRUPDFLYQ HVSHFtILFD H/®& BWH D@FHD WDIDQMWU B FEORP R F L R\DHH \G M \OFDUWL BN
HQ HO PDQXDO GH LQVWUXFFLREXNQWIHEHUIQ WHQHUVH HQ

4XHGDQ H[FOXLGRV GH OD JDUDPIWRDR@RIW GHNRW DGRV GH WD PDQXSOXODFL)
PDQWHQLPLHQWR \ FXLGDGR QHJO HIG\)BAH G HGRROQ MWADRM B HIKBBUR®DPLHQWR
FXLGDGR LQDGHFXDGDV R QR HVSHFRM FOIE MDD GHWHRLXRVQFHFQQH Q HHYOL D SO U D
SRU SDUWH GH H[SHUWRYV QR DXWR DLDPINGRVG RQP R DMBKRRVTSRUQRQKHVSHFLDO
JDUDQW!D VH OLPLWD DO VXPLBHVWWIRR G HG B FOVF XHI$E R VAFRRVH@HIDEULFDQWH

1RPEUH \ VHOOR GH OD FRPSDxt> GHO HVPHFKDQAQUYW®D GHO HVSHFLDOLYV
'DGR HO FDVR Q~PHUR \ QRPEUH GH 9.+

1RPEUH \ VHOOR GH OD FRPSDx!ID GHO SURMEKIWDULWKRPD GHO SURSLHWDU

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



30DQ GH LQVSHFFLYQ

30DFD GH FDUDFWHUtVWLFDV

*XtD UiSLGD

0DQXDO GH LQ

6tPERORV GH

SRWXODFLYyQ SDUD HO PDQHMR

2WUD URWXODFLYQ

&RQVWUXFFLYQ GHIRUPDFLYQ JULHWDYV

7DFRV GH ILMDFLyQ \ HVWDELOLGDG

(VWDGR GHCKRUPLJYQ

(VWDGR (VWD

(VWDGR /LPSLH]D

(VWDGR &XLGDGR \ VHOODGR

(VWDGR /tTXLGRV

(VWDGR /XE

(VWDGR

(VWDGR $FFLRQDPLHQWR

(VWDGR ORWRU

(VWDGR (QJUDQDMH

(VWDGR

(VWDGR 9i0YXOD

(VWDGR &RQWURO HOpFWULER

(VWDGR 3XOVDGRUHV HOpFWULFRV

(VWDGR ,OWHUUXSWRU HOpFWULFR

(VWDGR /tQHDV HOpFWULFDV

(VWDGR /tQHDV

(VWDGR 8QLRQHV URVFDGDV GH OD XQLGDG KLGUiIXOLFD

(VWDGR /tQHDV QHXPiWLFDV

(VWDGR 8QLRQHV URVFDGDV GH OD XQLGDG QHXPIiWLFD

(VWDGR (VWDQTXHLGDG

(VWDGR 3HUQR"

(VWDGR 3LH]DV

(VWDGR &XELHUWDV

(VWDGR )XQFLRQHV EDMR FDUJD

(VWDGR &RPSRQHQWHV UHOHYDQWHY SDUD OD VHJXUILGD

Q)

(VWDGR 'LVSRVLWLYRV GF

(VWDGR 'LVSRVLWLYRV GH

(VWDGR 'LVSRVLWLYRV GH VHIJXULGDG QHXPiIWLFRV

(VWDGR 'LVSRVLWLYRV GH VHIJXULGDG PHFIiQLFRV

(VWDGR )XQFLRQHV EDMR FDUJD

(WLTXHWD GH LQVSHEF

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



,QVSHFFLYQ YLVXDO HVSHFLDOLVWD DXWRUL]DGR
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$OJHPHQH LQIRUPDWLH
2PVFKULMYLQJ
%HGLHQLQJ
7HFKQLVFKH JHJHYHQV
ODDWVFKHWYV
,167$//(5(1
7UDQVSRUW HQ RSVODJ
'H PDFKLQH XLWSDNNHQ
JHYHULQJVRPYDQJ
2SVWHOORFDWLH
%HYHVWLJILQJ
(OHNWULVFKH DDQVOXLWLQJ
3QHXPDWLVFKH DDQVOXLWLQJ
+\GUDXOLVFKH DDQVOXLWLQJ
ORQWHUHQ
$IVOXLWHQGH ZHUN]DDPKHGHQ
*(%58,.
*HEUXLNHUVLQVWUXFWLH
)XQGDPHQWHOH DDQZLM]LQJHQ
21'(5+28"
9HUEUXLNVPDWHULDOHQ YRRU PRQWDJH RQGHUKRXG HQ YHU]F
9HLOLJKHLGVYRRUVFKULIWHQ YRRU ROLH
$DQZLM]LQJIHQ
2QGHUKRXGVVFKHPD UHVS YHU]JRUJLQJVVFKHPD
BWRULQJHQ RSVSRUHQ VWRULQJVPHOGLQJHQ HQ YHUKHOSHQ
2QGHUKRXGVY HQ VHUYLFHKDQGOHLGLQJHQ
$IYRHUHQ
(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5%$7LpA50)7&
% ,-1$*(
3QHXPDWLVFK VFKDNHOVFKHPD
(OHNWULVFK VFKDNHOVFKHPD
+\GUDXOLVFK VFKDNHOVFKHPD
*$5$17,(.$$57
2PYDQJ YDQ GH SURGXFWJDUDQWLH
7(67%2(.
2SVWHOOLQJV HQ RYHUGUDFKWVUDSSRUW
,QVSHFWLHVFKHPD
9LVXHOH LQVSHFWLH GRRU JHDXRMRLVHHUGH GHVNXQGLJH SH
127,7,(6
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$OJHPHQH LQIRUPDWLH
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/(7 23 9ROJ GH DDQZLM]LQJHQ RS RFK 8 UZIRTIGIQQ WHQ YRRIREJH

7,3 %HYDW DDQYXOOHQGH LQIRUKMWLB SSSYOHUD GW HAKPUDIDN Q4 L
KHW DSSDUDDW HIILFLsQW WH JHEUXLNHQ

%LM DOOH ZHUN]DDPKHGHQ DD Q@ GHR HEW VIFHMAHKYLNQ H BHVE R B |
NOHGLQJ ZRUGHQ JHGUDJHQ
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2PVFKULMYL

QJ

+DQGYDW PHW O

Lo YHEW f

JUHQGHOHQ ROQWJIJWHQGEHE
GH PRQWDJHNRS

=HVNDQWVWDQJ

9RRU GH YHU\R DMDIDJWINRSWHOOLQJ

9LHUND((

9RRU GH KRUL]RQWDO PRQWD.

ORQWD.

9RRU GH PRQWDJH

GHPR

ORQWDJHWRUH

1DDU DFKWHU ]JZHQNEDDU

'UDDLVEKLMI

9RRU GH URWDWLH YDQ KHW ZLHO

6SDQNODXZHQ

9RRU KHW VSDQQHQ YDQ GH YHOJ

9HWUHVHUYRLU

9RRU KHW EHZDUHQ YDQ KHW EDQG

3HGDD

9RRU KH

W DIGUXNNHQ YDOQ

+XLVYF

9RHWSHGDDOEH

VWXULQJ

%DQGHQYXOOHLU

9RRU KHW YXOOHQ YDQ GH EDQG

3QHXPDWLVFKH

ROQOGHUKRXGVHH

QKHLG
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'UXN KHW SHGDDO OLFKWMHV QDIDWI E
PHW GH NORN PHH WH GUDDLHQ
=RGUD KHW SHGDDO WRW DDQ GH \mD
JHGUXNW VFKDNHOW PHQ QDD O LGH
7UHN KHW SHGDDO QDDU ERYHQ RMN®
LQ WH GUDDLHQ

EHQ

QVC
VQH
LRING

'UXN RS KHW SHGDDO RP PHW KHWQK
$O0V X KHW ZHHU ORVODDW N HWBUWQK
GH XLWJDQJVSRVLWLH

LHO
DHDW

,Q GH HHUVWH SRVLWLH ZRUGHQ GH
'H PLGGHOVWH SRVLWLH OLFKWW@BYV
PDDNW KHW PRJHOLMN RP GH VSDQMI
VWHOOHQ RS KHW JHEUXLNWH ZLHO
,Q GH ODDWVWH SRVLWLH ZRUGHQ G
JHVORWHQ

VSD
LQG
DD X

'UXN RS KHW SHGDDO RP GH PRQWDJ
]ZDDLHQ
'UXN QRJ HHQ NHHU RP GH PRQWDJH
]ZDDLHQ

HW R

WRU

'RRU RS GH NQRS WH GUXNNHQ QW

DOV KHW YLHUNDQW LQ &R X®H
'RRU DDQ GH NQRS WH WUHNNHQ @R
HQ YULMJHJHYHQ YRRU KHW YHUVWH

RUG
BV W
UG W
OOF
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%HGLHQLQJ

9DVWVWHOOHQ YDQ GH YHOJYRUP

%LM VRPPLIJH YHOJHQ LV GH PRHWIXEXHKHD/ Y
RI HU LV JHHQ PRHU DDQZH]LJ

,Q VRPPLJH ODQGHQ PDJ GLW W\SBNRHEBNHQ (

%LM VRPPLJH YHOJHQ LV GH PRHWIXKH@Q P
GLHS ]RGDW GH EDQGHQ ELM GH PRQW®JH R
PRHWHQ ZRUGHQ LQJHGUXNW 'LW FKD & ERLIQ
YDQ GH EDQG

6RPPLJH EDQGHQ KHEEHQ HHQ FRQWUROHV\\
EDQGHQVSDQQLQJ %LM KHW PRQWHUHQ |RI C
VIVWHHP QLHW ZRUGHQ EHVFKDGLJG
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$IGUXNNHQ YDQ HHQ EDQG
9RRUEHUHLGLQJ
9RRUGDW X KHW DSSDUDDW EHG L HQWH QP RRWGEHHQGH FROWHEGR®H XG

20LHSHLO ZDWHUQLYHDX HQ HD RQZLHH U KR XOGANFHKMVIEKIHANG LFRGW UROHU F
&RQWUROHHU RI GH QHWYRHGLQJ FRUUHFW LV DDQJHVORWHQ

+HW YHQWLHOHOHPHQW YDQ KHYFEWHPRRISIDWF
DIODWHQ

'UDDL RI VSDQ GH VSDQVFKLMI LHQHRIQGHRNGLHDI
FLOLQGHUV SQHXPDWLVFKH VFKHRHARBGHRKO
JHUDDNW GRRU GH RSJHOHJGH EDQG

'UDDL GH YHOJ QX JRGDQLJ GDW X GH WWHW JGN X
DIGUXNNHQ

/IH] KHW GUXNOR]H ZLHO QX WHJGK PHW IGCHOH
UXEEHUVWHXQ RS GH PDFKLQHEHKXL]LQJ

OHW GH JHOHLGLQJVKHQGHO N DGHKEXN WHEOGC
YDQ GH EDQG ZRUGHQ DDQJHEUDFKRQWRRIW HFI
PRHW KHW EODG RS RQJHYHHU FP YDQ GH YH

'UXN RS KHW VFKDNHOSHGDDO YRRG @B XIGHOC
YHOJ LV ORVJHNRPHQ GDDUQD OB@EW @RMHW V

‘'ubbDL KHW ZLHO YHUGHU HQ KHUWRBWOGGHHEDIGE
URQGRP LV ORVIJHNRPHQ YDQ GH YHOJ

2P GH DDQVOXLWHQGH GHPRQWDJHK®DIHGHRETL
YRRUJLFKWLJHU XLW WH YRHUH® IY@RUZ B DH)EG R
WHONHQV ELM KHW DDQEUHQJH®HYDWL M N W PHILQ
GHOHQ YDQ GH EDQG HQ YHOJ YR GiGIRHIQWE 6 H Q
KDQGHO YHUNULMJEDUH PRQWDJHSDVWD
*HEUXLN DOOHHQ JRHGJHNHXUGH PLGGHOHOQ

OHW GH ZLHOHQ DDQ GH DQGHUHPDDQ ¥
ZHUN
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2SVSDQQHQ YDQ GH ZLHOHQ

9RRUEHUHLGLQJ

9RRUGDW X KHW ZLHO RSVSDQW PRRIWGHD G FROWHAGHHBX® WHQ
9XLO HQ RXGH XLWEDODQFHHUJHZHCFRWHGHRRMMWUHZL MBE WKEHW Z

-

Q

ODDN GH YHUJUHQGHOLQJ YDQ GH PRQWD

JHNR:

%UHQJ GH PRQWDJHNRS LQ GH KRRIQWH HQ DF

YHUJUHQGHO GH]H RSQLHXZ

=ZHQN GH PRQWDJHWRUHQ QX QDDU DFKWHU

9HOJHQ PHW HHQ DV\PPHWULVFK DBQ JREDIAKYV

ZRUGHQ RSJHOHJG GDW GH VPDOOH YHOJ

VFKR:

2P WH JRUJHQ GDW OLFKWPHWDORQYHW®WJ

HQ EL

ZRUGHQ EHVFKDGLJG LV KHW DD QBXIZ\W H{X REHY
VSDQQHQ HQ GDDUELM NXQVWVWRILEHQFKHUPN

+HW VFKDNHOSHGDDO OLFKWMHYHIOQ®D R M
VWHOOHQ ELMY ELM HHQ YHOWHID@HQ M
=RGUD GH]H LV LQJHVWHOG KHW SHGDDO

+HW SHGDDO EHYLQGW JLFK QXW.IHGH HHU

)

—

%ﬂ

+HW ZLHO PRHW ]JRGDQLJ ZRUGHQ R®JBPOHA
GH EDQGHQ UDNHQ

'H YHOJ ]JR YHU QDDU EHQHGHQ GE&EKNNHQ
VSDQNODXZHQ UDDNW

%LM KDUGH EDQGHQ NDQ GH KXOSPRIQWRB
QHHUGUXNDUP ZRUGHQ JHEUXLNW

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KROOHQUHEXMIRGWIR@ HEHWHFKQLVARHYHEUW]LHELQ
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+HW VFKDNHOSHGDDO LQGUXNNHQ YHRRUH{HW R
GDDUQD GH YRHW ZHJQHPHQ +HW ZLHO ZRUGMW

,QVWHOOLQJ YDQ GH PRQWDJHNRS

%LM RYHUZHJHQGH EHZHUNLQJ YIDNDBURWH ZHEBE6
DDQJHZH]HQ RP GH LQVWHOOLQJ Y®PMVEH QP R QY DGH IGR B AHDQH
YHOJ

'H LQVWHOOLQJ YDQ GH PRQWDJH R BEKAR W G WK BKWWSHHEW HLLG( 3

.DQWHO RI ]ZHQN GH PRQWDJHNRSDINQGGH ZHU
YHUJUHQGHOLQJ ORV RP GH]H PHW @& WHEQG
OHLGHQ HQ DDQ WH EUHQJHQ HRUELMIPROHVE
NXQVWVWRI VOHHSVWXN ELM @& URH WHR-BMD O H
FRQWRXU YDQ GH YHOJ UDNHQ
'RRU GH PRQWDJHNRS WH YHUJUMQERPDNLY FKO
LQ KRRJWH HQ DIVWDQG YHUZLMGHUHQ [YDQ ¢

'H LQVWHOOLQJ YDQ GH DXWRPEDYWHY FEKHKMHIW W
KRRIGVWXN A2QGHUKRXGV HQ VHUYLFHZHUN

2P WH JRUJHQ GDW OLFKWPHWDOHQLHWJHQ |
| B ZRUGHQ EHVFKDGLJG LV KHW DD QN KRN M \DWGR!
EHVFKHUPNODXZHQ RI HHQ NXQVWVWRI PRQW
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'HPRQWHUHQ YDQ HHQ EDQG

%LM GH GHPRQWDJH YDQ EDQGHQ PRIHVKM® SV QE BL FHHHTH 6
YDQ GH 'XLWVH UXEEHULQGXVWUDQH LQ DFKW ZRUGHQ JHQR

+HW RSJHVSDQQHQ ZLHO JRGDQLJKEWDYD
YDQ KHW ZLHO JLFK RQJHYHHU FPL GH

'UXN GH KLHO YDQ GH EDQG D D Q MGHWHIHGR)
PRQWDJHNRS QDDU EHQHGHQ
'DDUQD OLFKW X GH EDQG PHW EMKMXOB YY-DUQ Gk
PRQWDJHNRS %LM KHW OLFKWH @ LENH 1HOH KWM VG |
GLHSEHG YDQ GH YHOJ HQ PDDNW HYHUL MHQ Y R
PRQWDJH PRJHOLMN

+HW VFKDNHOSHGDDO YRRU GH GUOLDMUEKHZHJL
LOQGUXNNHQ RP GH GUDDLEHZHJLQUWAHW| GH N

+RXG KHW PRQWDJH LM]JHU GDDUELM QRJ RS |
PRQWDJHNRS GRRU GLW WHJHQ GH PRQWDJH!
=RGUD FD YDQ GH KLHO YD QD® BBQ®& R
LV PRHW HU YROGRHQGH YULMH QWDRW H. NR]®M
WH YHUZLMGHUHQ
*D YHUGHU PHW GH GUDDLEHZHJLRFNRW GH
ERYHQ GH YHOJUDQG EHYLQGW

%LM EDQGHQ PHW ELQQHQEDQG PRBHVE B®GELC
ZRUGHQ YHUZLMGHUG

2P GH RQGHUVWH KLHO YDQ GHXE®H) G LREGWR
YHU RS WRW GH]H JLFK WHU KRRJWHO/D Q KHW
EHYLQGW
'DDUQD SRVLWLRQHHUW X KHW PRQMD GHH LM}
PRQWDJHNRS HQ WLOW X GH EDQG QRIUHIFW R

ILFKW GH KLHO YDQ GH EDQG QXWYGHU GH YH
GUDDLEHZHJLQJ RS GH]HOIGH PDKRLHO DOV EL

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



= 1D GH GHPRQWDJH KHW VFKDNHO SMIE@® YD & RR
GH PRQWDJHWRUHQ LQGUXNNHQ RPH®H]H QDD
9HUZLMGHU YHUYROJHQV GH EDQG

ORQWHUHQ YDQ HHQ EDQG

%LM GH PRQWDJH YDQ EDQGHQ P RHMKNMQD §M QOIFL SEHBIRHG M Y-k
GH 'XLWVH UXEEHULQGXVWULH LQ DFKW ZRUGHQ JHQRRHQ

9RRU GH PRQWDJH PRHW KHW DXWRERQGYHQW
'H YHOJ JRGDQLJ RSVSDQQHQ RLHQWDKOKHW Bl
RQJHYHHU JUDGHQ WHJHQRYHU GH PRQWDJt

'H EDQG HQ GH YHOJ YROGRHQGH LOQOVPHUHQ Pl

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



&RQWUROHHU RI GH PRQWDJHNRS QUFWH®| GH F
RSILFKWH YDQ GH YHOJ EHYLQGIWQ (RBOQW X.WHO
EHVFKUHYHQ LQ KHW SXQW A,QVWHOOHQ [YDQ ¢

/H) GH EDQG QX VFKXLQ RS GH YHOBLNRIGHW G}
]ZHQNHQ JHHQ GHOHQ YDQ GH EDQG UDDNW

=ZHQN GH PRQWDJHWRUHQ GRRU RB &HWNENHQU

3RVLWLRQHHU GH EDQG ]JRGDQLJLEBWR GG HKL GO
QHXV PDDU QRJ RS GH JHOHLGLQJVEDIRQ JWQ C

=RUJ HU GDDUELM YRRU GDW GH EDOH:NR$ K QVH
GH XLWGLHSLQJ YDQ GH YHOJ EHYLQGW

1X VWDUW X GH GUDDLEHZHJLQJ YDQ GH YSDQ\

/HW WLMGHQV GH PRQWDJHSURFHORRIS R § IKHW
LODFKWQHPLQJ NDQ OHLGHQ WRIQKUQVW|LIJH V

%LM EDQGHQ PHW ELQQHQEDQG PRIHW GB|BHQQ
EDQG ZRUGHQ JHSRVLWLRQHHUG HRUYUFKY GDD
JRGDQLJ LQ GH EDQG EHYLQGW GWWJIKLGLEW G
ZRUGW EHVFKDGLJG

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



%LM GH PRQWDJH YDQ GH WZHHGRDQIHOUJIJNYBW
ZHUN DOV LV EHVFKUHYHQ ELM GH HHUVWH KLt

'DDUELM PRHW HYHQHHQV ZRUGHQWIHO HIMIRGHC
EDQG WHIJHQRYHU GH PRQWDJHNRS

1X VWDUW X GH GUDDLEHZHJLQJ YDQ GH VYSDQ\

/HW WLMGHQV GH PRQWDJHSURFHORRIS R § IKHW
LODFKWQHPLQJ NDQ OHLGHQ WRIQKUQVW|LIJH V

7RW VORW ODDW X GH YHOJVSDQOM®HUMHORP KH

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



9XOOHQ YDQ HHQ EDQG

'H PD[LPDOH GUXN LQ GH EDQG PDVU EGHON PHHY GDQ

$0O0OH OLFKDDPVGHOHQ PRHWHQZRWG BB EXKRXGHMRQ GH |[EDQ

7TLMGHQV JHEUXLN NDQ KHW JHO'XIDA RB ®RFHNMQ GMHRRVS H UDWV R L
EHVFKHUPHQGH PDDWUHJHOHQ WUHIIHQ

=RUJ GDW GH EDQG YROOHGLJ ZRUGW JHVPHHU

6WDUW GH YXOSURFHGXUH

‘DQQHHU GH KRHYHH GH EDQGHQYXOOHU
GH EDQG RYHU GH KLHO YDQ GHHN HBUGHQGUXN
YHUKRRJG GRRU KHW ELQQHQVW HD ¥ B Q WIRHW WG
YHQWLHO VQHO RSQLHXZ ZRUGHQ DDQJHEUIDFK

=RUJ GDW GH EDQG PHW GH MXEWYWH BHWNGH J
LQIRUPDWLH YDQ GH IDEULNDQW LQ DFKW ZRUC
(HQ WH ODJH EDQGHQVSDQQLQJ NDAQL MWIDG HH Q
NRUWHUH OHYHQVGXXU YDQ GH HDEIBQ GHNBIQ Q
HYHQHHQV ZRUGHQ EHVFKDGLJG

'H EDQGHQVSDQQLQJ PRHW ppQ NHHW SRQHHHHE
&RQWUROHHU GH EDQGHQVSDQQLQDWROW D @
EDQG G Z] HU ZHUG QLHW OD QW N b USE®HU H3HIQ »
NP PHW KHW YRHUWXLJ JHUHGHQ

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



THFKQLVFKH JHIJHYHQV

%XLWHQVWH VSDQEHUHLN % + LOFK
%LQQHQVWH VSDQEHUHLN % + LOQFK
0D[ RSQDPHEU . LG
OD[ RSQODPHGLDPHW PF
0D[ ZHUNJHELHG SHGDDO + LQFK
0D[ NUDFKW SHGDDO N J
"UDDLNUDFKW YDQ GH VSDQVFKLMI 1p
7RHUHQWDO YDQ GH VSDOVFKLMI W PLOQ

] 9 + {
6WURRPYRRUJLHQLQJ s 94] 8
$DQGULMIYHUPRJHQ N N
7RHUHQWDO Y W
, + EDU
'HUNGUXN . S0
*HOXLGVHPLVVLH G %
*HZLFKW N
*HZLFKW EUXWR N J

%HJULSVYHUNODULQJ YDQ HHQ YHOJ

$ EUHHGWH YHOJ JRQGHU Al YHOJUDQG

% 'LDPHWHU YHOJ ]JRQGHU Al” YHOJUDQG

| YHOJUDQG

K KXPS

W GLHSEHG

] FHQWUHHUULQJ

(7 LQGUXNGLHSWH

PLGGHQ YHOJ

DDQOHJYODN

LQFK FHQWLPHWHU

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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ODDWVFKHWYV
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,167$//(5(1

'H PDFKLQH PDJ XLWVOXLWHQG GRE& W QHOYMURHHQYNWMHBPERU WVRHYH B H K
RSIJHVWHOG

'H EHGLHQLQJVKDQGOHLGLQJ LQFOX\DLQWJULMNSRQ &H
YDQ GH PDFKLQH UHVSHFWLHYHOLMN KHW
%(:$$5 ',7 '2&80(17 =25*98/"',*

Ll @& H-
SUR

+HW SURGXFW PRHW QD YROWRRLLQN MPW GLH) P QW BPWH HRYM GG DD KD
RYHUHHQVWHPPLQJ PHW GH WHU S\@B0Q VDHZHWVE HQIGNMHN HRRHS/F& UQ J H ¢
JHDXWRULVHHUG EHGULMI Rl LQWGNHOOLQJ ZRUGHQ JHFRQWUROH

7TUDQVSRUW HQ RSVODJ

*HEUXLN YRRU KHW WUDQVSRUW H WDHX IHIH SIRYW WM B QIHHWY HF & LYNDAOH CH
YRHUWUDQVSRUWDSSDUDWHQ HQGHHMDRELIQHW ]ZDDUWHSXQW YD

'H PDFKLQH PDJ XLWVOXLWHQGQRZRH RHQ J1LKW O Bl QWFSIRIDNNNH.U G

*HIHY I

%UHHGWH PP
/THQJWH PP
+RRJWH PP
2SVODJWHP WRW f&

'H PDFKLQH XLWSDNNHQ

HU

DPV
Q

9HUZLMGHU GH ERYHQVWH DIGHN NIRUWWJRD BGHUYRUB D NN
VFKDGH LV RQWVWDDAQ

9HUZLMGHU GH ERUJERXWHQ RP GKHAVDFUDOH YRY @WH B
*HEUXLN JHVFKLNWH KLMVPLGGHHDEHQ VMWYUHRGBW R IF H®H PRHDAF
SDOOHW KHW IUDPH WH WLOOHQ

%HZDDU KHW YRRU GH PDFKLQH JHIEDUXQ NRWIYKOSDNNLQ
%HZDDU KHW YHUSDNNLQJVPDW E QLNDIDQG EXEHQH @ KGDWEK
KHQ NDQ JLMQ

LG

HOQt
HALHQLG

JVP
HUWM L

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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/HYHULQJVRPYDQJ

BWDOHQ PRQWDJHNRS

XQVWVWRI VOHHSVWXNNHQ

%DQGHQPRQWDJH LM]JHU

6ODJDQNHU

$IGLFKWLQJVVHW HQ PHPEUDQHQ YRRU
VQHORQWOXFKWHU

XQVWVWRI EHVFKHUPLQJ YRRU JLMGHOLQJVH
KLHOGUXNNHU

+DQGPDWLIJH EDQGHQYX/OOHU

SQHXPDWLVFKH RQGHUKRXGVHHQKHLG

BWHNNHU $ &((

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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2SVWHOORFDWLH

'H PDFKLQH PDJ QLHW ZRUGHQ EORRWI HYS\GHRO/G HDYDH) FEDUVDWBIHDAH Q G L
VWHUNH OLFKWEURQQHQ 'H PDFKG& @RS FHRIKWI R R G GIHHY HRGWH OWHUOGH SC

'H PDFKLQH PRHW ZRUGHQ RSJHVWHOOMNW BRBKMHQHY RQGRHQGBGRIQGU®BIDH W
DDQ GH LQ KHW IXQGHULQJVSODQ YHUPHOGH YRRUZDDUGHQ

1HHP ELM KHW EHSDOHQ YDQ G HHR BAHDIEE®IR EDYWDLH GHD BB HOH URQG F
DDQZLM]LQJHQ YDQ KHW RQJHYD QO BUHRHRRUVFRRUW KQLLY BIFKYV

&RQWUROHHU EBMHAROWNIGLHSLQJYORHU KHW GBI QLY M H UPHRW HIQD Y
YHUGLHQW KHW ELM PRQWDJH RSYHIOQ Q(HR B IGLSN. QI @PNWH Q DEHRR UG |
ERXZNXQGLJH

'H PDFKLQH PDJ XLWVOXLWHQG LQRFHMORWNWHOL LIHQ BWHQXZR WG HI® P D F K
VSHFLDOH EHYHLOLJLQJHQ JRDO@OWLYEHVEKHUPLYRHIHQODOHQ]RYRRUW

7HPSHU f

=HHQLYHDX P

IXEFKWYRFKWLJKHLG ELM  f& ELM  [&
7HNHQLQJ

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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YHYHVWLILQJ

+LHUELM PRHWHQ GH DOJHPHQH HE BS$SIDWHQ JS@DIDQV U AKW A G
JHQRPHQ /DDW GH YROJHQGH VWDSHG® G P BRI DEOW UM & R
PRQWHXU

'H PDFKLQH PRHW ZRUGHQ RSJHVWHG® HQGHHG HV V1IN G DAFEX W HIH YRRQEG H
PLQVWH YROGRHW DDQ GH LQ KHWRRQLGHMUQ@HEQYSODQ YHUPHOGH

'H PDFKLQH PRHW RS GH GDDUYRRU BENRWH RGN FFRXAWWHHQ PHWSB8BPWLHY
YRRUJHVFKUHYHQ EHYHVWLIJLQJVRDWHULDOHQ ZRUGHQ EHYHVWLJ

1HHP ELM KHW EHSDOHQ YDQ G HHR BAHOIEM®IR EDYWDLH GHD BQWW HOH URQG F
DDQZLM]LQJHQ YDQ KHW RQJHYD QO BUHRHRRUNVFRRIUW KQLLY BIFKYV

&RQWUROHHU ELM PRQWDJH RS HHQG'NHGPRSHQJY DR HAH KHOR 1&W DIY H
YHUGLHQW KHW ELM PRQWDJH RSYHIOQ Q'HR B IlGHSN. QU OPAUH Q DEHRR UG |
ERXZNXQGLJH

(OHNWULVFKH DDQVOXLWLQJ

+LHUELM PRHWHQ GH DOJHPHQH HE B$DWHQ JS@DIDW U AKMW T G
JHQRPHQ /DDW GH YROJHQGH VWDSHG® G P BRI DEOW UM & R
PRQWHXU

/HW GDDUELM DOWLMG RS GH QRRK®]DWHKOLVMHWIHYREGLQJ L

'H PDFKLQH PRHW ZRUGHQ DDQJHV O RWHWPHMNQBEBOQUGSH VWHWENHH W L HY
$ &(( VWHNNHU GHHOV PHHJHOHYHUG

6SDQQLQJVDIZLMNLQJHQ PRJHQ PRELPHIDYDIQHKHW QRPLYRDOH VSDQQL
IUHTXHQWLHDIZLMNLQJ PDJ PD[LBRDK KB KHW IUHTPRKQWLHEHUHLN
7UHI GH QRRG]DNHOLMNH EHVFKHUPHOQGE PDIDQGBWHOBQ BR]JWH RRU:
YROGDDQ

&RQWUROHHU ZDQQHHU DOOH ZHUR]ID®R IGHLDHDQ UL FIQWLOM JHY @ HIHG P R \

SQHXPDWLVFKH DDQVOXLWLQJ

%LM DOOH SQHXPDWLVFKH LQVWRBQGBWKRXGVRHWVD KHILQG S I U1 Y
PHHIJHOHYHUG WXVVHQ GH DDQMWRHH @R UGIH@I JHHP REGIWLHWVUNGE

'H OXFKWGUXN YDQ GH DDQYRHUGHLHH QN RPAR-HHWPW WQGML WWHW KIQRLY F K H
&RQWUROHHU GH MXLVWH LQVWIRAGNVAHIRYPLGH SHUVOXFKWRQGHUK
'H SHUVOXFKWRQGHUKRXGVHHQKHLBQRRHM R GHQPDWLI ZRUGHQ

'H PD[LPDOH HQ PLQLPDOH GUXN SBORGGHUHUNHQIREBRISWIWHYW EH

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



+\GUDXOLVFKH DDQVOXLWLQJ

9RRUGDW GH LQVWDOODWLH LQ JHW UKXYN RN WRRHQKH L
ROLH ZRUGW JHEUXLNW PRHW RS KHHW EFHROUHR S HQZRW BW (G ¢
VWRULQJVYULMH HQ QDIJHQRHJ OXFKWYULMH ZHUNLQJ

$0O0OH K\GUDXOLHNOHLGLQJHQ PROIWB¥WRUGHID DG FRIMBR WP KGRI WSHF
K\GUDXOLHNVFKHPD UHVSHFWWHWHWOLMN GH VODQJVSHFLILFD

$0O0H K\GUDXOLHNOHLGLQJHQ H® QRMLOXRIGM FR @ IRRFHIMP HEH Z\RSHFH.QL FD W |
K\GUDXOLHNVFKHPD UHVSHFWWHWHWOLMN GH VODQJVSHFLILFD

=RUJ HUYRRU GDW GH JHEUXLNWA& &RE QDXIDQ FKoNHY OKRHENVIWRDMWOHYRHQ LC
IDEULNDQW RP HUYRRU WH JRUJHIH BWDX\L KBW H. @ © W Q ODHO® W WHR BHIQQ GWY U L

OHGLD GLH QLHW YROGRHQ DDQ G®DDSHIDLWIHH X H UFY XK@ QRIIHRQ E-RYHD W W
FRPSOHWH K\GUDXOLHNV\VWHHP HQY DB UGHR UWEDX G NWOH K HEU/BEXXXL H N \
LQVWDOODWLH NDQ RRN ZRUGHQHXRZUZRUGW ZBQXQ0IG P KW JRORS$IQ L
&RQWUROHHU GH PLQLPDOH YHUHQVRMHIHYWRKRUY BEXPHLH HQ KHW PL

ORQWHUHQ

'"LW GHHO YDQ GH]H KDQGOHLG LQQN DL\ KDL 8 @O GR B0 G
HQ WLSV JLMQ DOOHHQ EHGRHOG 'VYRRU BIHW NEXQGR OH HRGRAHV H
ZHUN]DDPKHGHQ JHVFKLNWH NOHGLOQPLBQVIPH GGRIDGIQLMNH E
'RRU IRXWHQ ELM KHW PRQWHUBQ RBH® XODIQHNSH D § M O HNDNDK_K
YDQ GH IDEULNDQW WH YHUYDOOHQ

*HGHHOWHOLMN YRRUJHPRQWHHU G HHREDUHAKMIYMAH © RHY/H Q RFRRIR H HEH G ID\
JHWHVW JHwWQVWUXHHUG HQ DIJHQRPHQ

ODFKLQHV PRHWHQ ZRUGHQ JHPRQW ISHWE RGRRRU HHQ GHVNXQGLJH

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



%HYHVWLILQJ YDQ GH PDFKLQH

+HW ZRUGW DDQEHYROHQ RP GH P D HKI QWM PGV WM H HYCRAFKIL R DY H
DDQJHSDVWH SOXJJHQ DDQ GH YORHU WH EHYHVWLJHQ

‘'UDDL GH PRHUI
%RRU JDWHQ HQ QHHP 30DDWV GH GRRU GH IDEULNDQ

CRRuGLHs Wi & g TN Bo o A e v ugoLs
ERRUGLDPHWHU \g 8H F 'PJ WH GLHSWOHRB8EMWWH % LV

SOXJIDEULNDQW LQ DFKW EHUHLNW DIKDQNHOLMN YDQ
YORHUEHGHNNLQJ

$IVOXLWHQGH ZHUN]DDPKHGHQ

&RQWUROHHU YRRU GH LQEHG UERIXWHIQO GIOHN VA Q M FEKHIY|H § @
K\GUDXOLHNOHLGLQJHQ HQ KDDRSG HHHHHYRIQW XGHHHHGD \D D@ J HH
RSQLHXZ ZRUGHQ JHFRQWUROHHUG HROHY H QKV & i HKOD DRSDGH.

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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*(%58,.
*HEUXLNHUVLQVWUXFWLH

JLUPD *HEUXLNHUN\

"HUNSOHN YRRU
$FWLYLWHLW %DQGHQVHUYLFHZHUN]lI *tDQGWHNHQLQJ

"A E v A}JE u ve v u]o]

*HYDDU GRRU JHOXLG

,QWUHNNLQJVJIJHYDDU ELM GH PDFKLQH

*HYDDU GRRU RQJHFRQWUROHHUGH EHZHIJHQGH RQGHUGH®HAOQ
*HYDDU GRRU VFKDGHOLMN VWRI YDQ GH UHPPHQ

SEPOV VP & PE P o°

1DXZVOXLWHQGH NOHGLQJ GUDJHQ
2S KHW ZHUN JHHQ KRUORJH UL QE®DQ HNHWHW DG HOQ GRIDIH! HO LM
*HKRRUEHVFKHUPLQJ HQ HHQ YHLOLJKHLGVEULO GUDJHQ
/DQJHU KDDU PHW HHQ QHW Rl REOGNDD D XRXEBH®DQLHU E
$OOHHQ VODJVFKURHYHQGUDDLHU\VSJBIE WHONHBO®IHEGH O IFKW Ql
2P VWRIYRUPLQJ WH YRRUNRPHQ Y WOUH QQHQHED Q®IEQ H® IR HQOQ |
ZLHOHQZDVLQVWDOODWLH JHEUXLNHQ

X 6WRI RS GH UHPWURPPHOV PHW HHQHW® RIHNDRK L Q) WHR R BIEX PO
VWRI]XLJHU YHUZLMGHUHQ 9RRU DGEHNDWMIRIUY W B DG Yl RDWHQ
DVEHVWKRXGHQG VWRI DSSDUDWHQ\ MDEF X HDWEBUERYHRR IHEWX L
DFKW QHPHQ

X 9RRUDI EHVFKDGLJGH EDQGHQ RQEUXLNEDDU PDNHQ

X %LM KHW RSSRPSHQ YDQ GH EDQG ®GHZEHVOKHURGGE SED| VR WK
YDQJHQ 3HUVRQHQ XLW GH JHYDUHQ]RQH YHUZLMGHUG K IKGHQ

X %DQGHQ PRHWHQ JHFRQWUROHHUG Z\RRHIHID WHEDXUHG OHKF IC JIGKURKRN ¥
ZRUGHQ RYHUVFKUHGHQ

X ORWRULVFK DDQJHGUHYHQ ZLHOEBEDRENMHQ FPIMK L.GIHH E HDVO [iH @ NID

X %LM JURWH ZLHOHQ YDQ YUDFKWZDKHQ@WNVHQ JHOIULMGHQC ll PDF

%LM PDFKLQHV PHW YHUWLFDDO VWREBGEHD PHWHIZ PRI [§H QGHQ
ELMYRRUEHHOG (0 EDQGHQ GRRU WRHMWGHUVRQHQ ZR BHQ XL
%LM EDQGHQ PHW HHQ GLDPHWHU MDA PKMW Y BQ PHHW « POIHQ N
PRHWHQ YRRUJLHQLQJHQ YRRU GH EHARAKGHE@ UGIE WHINM BRPYDO

E P ]i *3}E]JvP v v]JvP Ao AvPA E
X 'HIHFWHQ DDQ GH PDFKLQH PRHWHN ZRIWGHQ JIHPPM GG IDEU
X 'H PDFKLQH XLWVFKDNHOHQ HQ EHY KILGIXIHQQW RE B Q HROHEM
X 6FKDGH DOOHHQ GRRU YDNSHUVRQHHO ODWHQ KHUVWHOO

'H %+9 HU LQIRUPHUHQ ]LH DODUPSODQ

9HUZRQGLQJHQ GLUHFW YHU]JRUJHQ

2QJHYDO UHJLVWUHUHQ LQ KHW RQJHYDOOHQORJERHN

%LM ]ZDUH YHUZRQGLQJHQ FRQWDRPRSWOHPHQ PHW KHW DIPDUPQ

$ODUPQXPBBBBBBBBBBBBBBB $PEXODQFH BBBBBBBBBBBHEBBB

YDQ KHW VWURRPQHW ZRUGHQ JHVFKHLGHQ UHVS EHYHLORJG
ODFKLQH QD GH ZHUN]DDPKHGHQ UHLQLJHQ
-DDUOLMNVH FRQWIUHRPBIFKLQHY GRRU HHQ JHD)XWRVRRIQHURH HQ .

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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)XQGDPHQWHOH DDQZLM]LQJHQ

'H PDFKLQH PDJ XLWVOXLWHQG ]HOGWRR DQSH.UVARRIHIH Q LEHHW HIQQP L Q V W |
JHWQVWUXHHUG JLMQ LQ KHW EHBRO GHOH{BQRAM PQWKKEHEH® DDQJH
GDDGZHUNHOLMN WH NXQQHQ

'H]JH SHUVRQHQ PRHWHQ GRRU G HGH[ RGFEIUWWDEFRAW KHEEWQENKMMOEHMNQ R
EHGLHQHQ 'H]JH RSGUDFKW PRHWUHRNKWLIWHOLMN ZRUGHQ YHUVW

'H PDFKLQH LV XLWVOXLWHQG EBDGRHAGE EFRRUNKHW UHJOHPHQW

*HEUXLN YRRU KHW PRQWHUHQ HQ JH®WWOLXNMM PO P W HPUDIAKQL PG GLH
YRRUVFKULIWHQ

&RQWUROHHU YRRU KHW PRQWHUHQ@ FRHAS RGOIIPRW WO JHMQRG HH BHWF KL

1HHP HYW VSHFLDOH DDQZLM]LRUHKHWDRR@MW HUEHQL NRQ®HFPFRQWHUHQ
YRHUWXLJVSHFLILHNH RQGHUGHOHQ LQ DFKW

2P DDQVSUDDN WH NXQQHQ PDNH®@ WBHHQ GOWLKHW KAGHHKRXGVYVFK
'‘DW JHOGW PHW QDPH YRRU UHLQKHRGWEROBRNQHEHV FRKHHUHFV)Q U HSD L

=RUJ HUYRRU GDW X JLFK WLMG HRNVQKIHNO ZWHLBEWX LENH Z O\QWGEHRDV YIDW@Q JF
HHQ JHYDDUOLMNH VLWXDWLHLG®U HRLQW NGRISISHHFONGEHHVIEHAKNLIQB XQ VO XL
1HHP YHUYROJHQV FRQWDFW RS PHW GH OHYHUDQFLHU

$0O0OH ZDDUVFKXZLQJVERUGHQ PRHWHQ BEWREKIGLBREE DHHYVEBDKORZLQJ
GLUHFW ZRUGHQ YHUYDQJHQ

/HW RS PRJHOLMNH DINQHOOLQJVSOHNNHQ YDQ GH PDFKLQ

7TLMGHQV JHEUXLN NDQ KHW JHO'XYIDA RB ®RFHAMQ GMRRVS H UV R |
EHVFKHUPHQGH PDDWUHJHOHQ WUHIIHQ

%HZHHJEDUH RQGHUGHOHQ YDQ GH PQF KQRQ®JNKIIQH R | O/R AV
JULMSHQ

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



21'(5+28"

2P GH PDFKLQH YHLOLJ WH NXQ@RH@DBRUXHNBQLIPKWHHA[SB PDFKLQH
RQGHUKRXGHQ

5HSDUDWLHZHUN]DDPKHGHQ PRJHQLXHWWVG KLWHQYG FHRSFOW WHIHDUWVRRIL L
IDEULNDQW GRRU GH NODQW J]HOI ZRUGHQ XLWJHYRHUG

9RRU RQGHUKRXGVY HQ UHSDUDWLHWHWN\IPIRHWGHQ ZRUGH!
u Z]Jv A}E v }v3I}% % o A v >H A} JvPev 83 v
ZVW(+Z 1o EAJE Vv UJ3P « Z 110 WXEII+ T A o]}vE|} % %

A vip o % Eeop Z35 ]S Z § + %S u A}JE v (P §
u SEPov AE vPSE}I(VSP wWXkvVv] HA Jve Z | 0

HUN]DDPKHGHQ DDQ HOHNWULYVFK K HIOGHLPQHIGMW® HRR RH @ KX LDAD\X
ZRUGHQ XLWJHYRHUG GRRU H[SHUWV UHVS HOHNWULFLHQV

S9HUEUXLNVPDWHULDOHQ YRRU PROQWDJHQRQGHUKRXG HQ YH

+\GUDXOLHNROLH

OLQLPD O HDKLIWHHPG HQ

(QL 35(&,6 +9/3 ' DUW QU

JRPHU WRW  f& +9/3 " ELMYRRYBHHOG (QL 35(&,
ZLQWHU RQGHU f& +9/3 ELBI¥YRRUEHHOG (QL 35(&

OLQLPDOH SHFHDDO YRRU WZHHNRORPV KHIEUXJJHQ

(QL 35(&,6 +9/3 ' DUW QU

JRPHU WRW  f& +9/3 " ELMYRRYBHHOG (QL 35(&,
ZLQWHU RQGHU f& +9/3 " ELB¥YRRUEHHOG (QL 35(&

&RQVHUYHULQJVPLGGHO YRRU NDEH O VK FO-DNHY® GUHIQ /HFE UHRHKRQOH U
OLQLPDOH HLVHQ

3HWHF 6SUD\ WUDQVOXFHQW HF BOXDERVEUNUDQBBMWFHQW PO
3HWHF 8%6 SLVWRRO DUW QU

6PHHUPLGGHO YRRU OHLEDQHQ
OLQLPDOH HLVHQ
/$*(50(,67(5 :+6 ZLW (3 KLJK SHUIRUPD®FHYHW DUW

6PHHUPLGGHO YRRU EXVVHQ NHWWLQJHQRQBAODEBOHWDEHZHHJIEDU
OLQLPDOH HLVHQ
‘KLWH 80WUD /XEH VSXLWEXV :8/ ROKDWW QWUD /XEH

90RHUYHUDQNHULQJ
OLQLPDOH RRVHKHIEUXJJHQ
JLVFKHU ),6 $ 0 [ JHIDOYD QUMH RUH® ) QVFRPMELROSHUERQG JODVF

OLQLPDOH RRVHSHUVRQHQDXWREDQGHQ GH PRQWDJHPDFKLQH HQ
SHUVRQHQDXWR YUDFKWZDJHQZLHOHQEDODQFHHUPDFKLQH
6ODJDQNHU 0 |

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



OLQLPDOH RRWHWIFKWZDIJHQEDQGHQ GH PRQWDJHPDFKLQH
6ODJDQNHU 0 |

3HUVOXFKWLQVWDOODWLH

OLQLPDOH HLVHQ

3520$7 FKHPLFDOV 'UXFNOXIW|O 6SH]LDO DUW QU

SHLQLJHQ
OLQLPDOH HLVHQ
&DUDPED ,QWHQVLY %UHPVHQUHLQLJHU DFHWRQIUHL

9HU]JRUJHQ HQ EHVFKHUPHQ YDQ PHWD O HRR W 8 DRS/SH LRY JBISRHG H U
OLQLPDOH HLVHQ

SHWHF 6SUD\ WUDQVOXFHQW PO DUW QU
S3HWHF 6DXJGRVH WUDQVOXFHQW PO Duw QU
S3HWHF 8%6 SLVWRRO DUwW QU

9HU]JRUJHQ HQ EHVFKHUPHQ YDQ EHORSHQSRHHGBOHR R D WHOR SIS\HHJ RO DN

NXQVWVWRI RQGHUGHOHQ

OLQLPDOH HLVHQ

9DOHW 3UR &ODVVLF 3URWHFWDQWO.XQVWVWRIIYHUVLHJHOXQJ
9HLOLJKHLGVYRRUVFKULIWHQ YRRU ROLH

1HHP DOWLMG GH ZHWWHOLMNH YRRUY FRRIU VKHQ YHHWSZ HURBHRU GHIQ R

/IDDW RXGH ROLH DOWLMG DIYRHWBUIGWRIRU HHQ JHFHUWLILFHHUG E

20LH PRHW ELM OHNNDJHV GLUQGWLBIBW G RKXE & DFDHOQHARU EHQ R SJH)Y
YRRUNRPHQ GDW ROLH LQ GH JURQG WHUHFKWNRPW

9HUPLMG HON KXLGFRQWDFW PHW ROLH
/IDDW JHHQ ROLHGDPSHQ LQ GH DWPRVIHHU RQWVQDSSHQ
20LH LV HHQ EUDQGEDDU PHGLXPQEWWR REHPHRIHOLMNH JHYDUH

'uUbDJ ROLHEHVWHQGLJH EHVFKHUPHKQRGHOQONQHEHQJY HRDQVYKKIRDGBEULO
NOHGLQJ HQ]JRYRRUW

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



$DQZLMILQJIHQ

'H PDFKLQH PRHW RQDIKDQNHOLMMNLYD QUKH HPORDIVY D @ R
RQGHUKRXGHQ JHUHLQLJG HQ YHU]JRUJG

%YHKDQGHO GH PDFKLQH GDDUQD P HW DHIHWQ RYCHUH] RRU JA_ DY INS

UHWF

RJILDG

*HEUXLN JHHQ UHLQLJLQJVPLG GHRRHIQGGILKXLEBKDGHOLMN|]LM
$//( $$1635%.(1 23 *$5%17,( 9(598//(1 :$11((5(15(72%8Y >
3817(1 ,6 92/'$$1 s 5 =
z O =
2QGHUKRXGVVFKHPD UHVS YHUJRUJLQIVVFKEHPE T O
s 5 0 o 2
Ll | Elo &)
T ©) O s
) I O|la -
,QWHUYDO 2 2|l alzZ O
- Ll o~ @)
o o |2 +
&RQWUROHUHQ YDQ $//( YRRU GH Wl ;
5HLQ ;
2SSHUYODNWHEHVFKHUPLQJ FRQWUY RGIDWHD UHVSHFWLHYHOLUMN |KH
'LFKWKHLG YDQ KHW K\GUDXOLHNV\VWHHP FROQWURDHUHQ
2SSHUYODNWHEHVFKHUPLQJ UHKSHPWQHFRQWWNRGRUHRVLUHEHVF
UHVSHFWLHYHOLMN KHUVWHOOHQ '
/IDNODIFRPSRQHQWHQ RS EHVFKDGLJLQJ M _
KHUVWHOOHQ ’
&RQWUROHUHQ RS URHVWVFKDGH HQ GH]H KHUVMWHDOHQ
+ROOH UXLPWHYV HQ RQJHODNWHLBMWBBOMARQI ;
'LFKWKHLG YDQ KHW SQIFRQWU ;
&RQWUROHUHQ RI VFKURHYHQ JRHG DDQJHGUDDOLG [LM]Q
/DJHUVSHOLQJ FRQWUROHUHQ QODJHUV VPHUHQ|HQ|LQVWHOOH
60LMWGHOHQ FRQWUROHUHQ ;
90RHLVWRIIHQ FRQWUROHUHQ QIH INZ D' ;
*OLMYODNNHQ FRQW ;
9XLO XLW GH PDFKLQH YHUZLMGHUHQ ,
(OHNWULVFKH FRPSRQHQWHQ UHLQLJHQ HQ FRQWUROHUHQ
'HUNLQJ HQ VOLMWDJH YDQ PRWRHMQ WDQGZLHONPVW FRQWURQHU
/DVQDGHQ HQ FRQVWUXFWLH FRQWUROHUHQ ;
9LVXHOH LQVSHFWLH FRQIRUP L ;

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+
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6WRULQJHQ RSVSRUHQ VWRULQJVPHOGLQIJHQ HQ YHUKHOSH

6\PSWRPHOQ 2RU]DDN 2SORVVLOJ
IXFKWGUXN K\GUI IXFKW YHUKRJHQ
ODRPJ.,., FROQWUROHUHQ
335*;;%HNEHD';LV\YVJHH“’O|¥W'§U GUDDLW RS WZHH IDVHQ R QO\HNRADUHLLVHG
9 VQDDU QLHW JHQRHJ
JHVSDOOHO H{Ivobbu QDVSDQQOHOQ
ORQWDJHZHUNWXLJ [KBHCHIMWDKHH YDQ DIGLFKWLQJHQ HQ RI
YHHO VSHOLQJ NRPWEXWKHHGV OLMWGHOHQ GRRU|.' P
ZHHU ORV YHUYDQJHQ
3HGDDO WXLPHOVFKDNHODDU GHIHBDW &RPSRQ
, PDWLHN K\GUDXQDHRBIHUIL$BHYDQJIHQ RI D
HYHOINDQ QUHW U Flbw rI orn  {YHUQLHXZHO
RSIHVSDOOHO YXFKWGUXN K\GUDXOLHMNGUENXWH HUKRJHQ ROLF
ODDJ FRQWUROHUHOQ
_.OHSSHQEORN U $DQVWXULQJ |
&RPSROQHQWHO
'LHORSQDPH GUDDLW, éE W%FégNgODDU DDQVV
QLHW DOOHHQ LQ H4%HSPPKQNN53VWLFN Y %H R H
(OHNWULVFKH DDQVOXLWLQ
S ULosHo R QUDIHZHUNWXLI VYNGR, vwoskpoGaHLe
EDOG EHGLHQLQJ RSQLHXZ EHVW)
0,
BURGXFW YHUWRRQ Né%lg Sf;éh?/f:KRHUF 5(ij-|vw YHUZLMGHUHQ UYHLC
URHVWVFKDGH ROGHUKRXG KEsHOVYobN kHUVWHOOHQ
*(%58,. $/7,-' 8,76/8,7(1' 25,*,1(/( 21'(5'(/(1 (B&&(662,5(6

S FRS\ULJKW $7+ +HLQO

*PE+ &R
BURGXFWIDEULNDQW $7+

+HLQO *PE+ &R

*
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2QGHUKRXGY HQ VHUYLFHKDQGOHLGLQJHQ

$O0OH RQGHUKRXGY HQ VHUYLFHZHDNO FRICHBUB R WHR\M W |
RQGHUKRXGVVFKHPD ZRUGHQ XLWJHYRHUG

1Q F

3(56/8&+721'(5+28'6((1+(,"
GHHOV LQYHQWDULY HYHQWXHHO
DFWLYLWHLW

,167(//(1 9%1 '( :(5.'58.

X &RQWUROHHU GH ZHUNGUXN GLH
ZHHUJHJHYHQ 'H]H PRHW RYHUH
WHFKQLVFKH JHJHYHQV

X 'H ZHUNGUXN NDQ PHW GUXNUHJ
LQJHVWHOG

X 7TUHN GH GUXNUHJHODDU RPKRRJ
NXQQHQ ZLM]LJHQ

X 2P GH GUXN LQ GH PDFKLQH WH
UHJHODDU UHFKWVRP PHW GH Z
RP WH YHUODJHQ OLQNVRP WHJ

LQ

2/,(327

X
X
X

X

&RQWUROHHU KHW ROLHSHLO
SHUZLMGHU KHW ROLHUHVHUY
9XO KHW UHVHUYRLU ELM PHW
PHW YLVFRVLWHLW 6%$(
&RQWUROHHU KHW ROLH LQVS
SHLOJODV

*HZRRQOLMN PRHW GH VFKURH
GLFKWJHGUDDLG UHFKWVRP
HHQ NZDUW WRW HHQ KDOYH V
RSHQJHGUDDLG OLQNVRP

:$7(5%)6&+(,"(5

X
X

&RQWUROHHU KHW ZDWHUSHLC
'RRU NOHS % WH RSHQHQ ZRU
DIJHWDSW

QRRG]DNHOLMN YRRU GH

RS PDQRPHWHU ZRUGW
HQNRPHQ PHW GH

HODDU $ ZRUGHQ

HUKRJ

é

[ M]HUV

RLU

XL\

XPH GRRU LW

RP GH LQVpa

g

100 WH

GU

DLW/X GH

Q GH NORN PHH

D
HQ GH ZKM]HUV YDQ GH NORN

I

L Q KHW ROLHUHVMLU

HHQ SQHXPDWLVFKH ROLH

~—
0

| YROOHGLJ ZRUGHQ
HQ YHUYROJHQV RQJHYHHU
ODJ ZRUGHQ

D) LQ GH DIVFKHLGHU
GW KHW ZDWHU

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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9 61$%$563%11,1*

X ,Q GH PDFKLQH EHYLQGW ]JLFK HHQ PRWRU GLH
GRRU PLGGHO YDQ HHQ 9 VQDDU KHW
ZRUPZLHO DDQGULMIW

x 2P GH 9 VQDDU DDQ WH VSD|IQQHQ PRHA

EHYHVWLJLQJVVFKURHYHQ YDQ GH PR

ORVJHGUDDLG ZRUGHQ

'UDDL YHUYROJHQV GH FRQ NUDPRHUA

Xx 'RRU QX GH VFKURHI $ DDQ WH GUDDL
X GH 9 VQDDU DDQVSDQQHQ

R =RUJ HUYRRU GDW GH 9 VQD—
LQGUXNNHQ LQ KHW PUGGH
PP PHHJHHIW

X 2P GH 9 VQDDU ZHHU YDVW WH JHWWHQ GUDDLW X
HHUVW GH FRQWUDPRHU % | YDVW HQ YHUYROJHQV
DOOH EHYHVWLJLQJVVFKURHYHQ YDQ GH PRWRU

y 30DDWV WRW VORW GH DIGHNNOHS WHUXJ

X

31(80$7,6&+( 9(5*5(1'(/,1* 9%1 '(
0217%$*%(.23

X 'RRU GH VFKURHI % YDVW
VWHOW X GH NUDFKW RI GH
FLOLQGHU LQ

Xx 'RRU GH PRHU $ YDVW RI O
X GH DXWRPDWLVFKH DIVWD

= (1.61(/+(,"

x 'RRU GH YHQWLHOHQ $ % WH| RSHQHQ RI
NXQW X GH ]JZHQNVQHOKHLG QDDU YRUHQ
DFKWHU LQVWHOOHQ

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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5(,1,*(1 9$1 +(7 ./(33(1%/2.

X .RSSHO GH OXFKWVODQJHQ +| ORV YDQ KHW
NOHSSHQEORN 9

x ODDN KHW NOHSSHQEORN 9 VFKRRQ PHW EHKXOS
YDQ SHUVOXFKW ,QGLHQ QRG|LJ GLHQW X KHW
NOHSSHQEORN WH YHUYDQJHQ

X ODDN GH JHOXLGGHPSHUV 6 VFKRRQ 9HUYDQJ
GH]H ZDQQHHU ]JH EHVFKDGLJG JLMQ

167 (//,1* 9%$1 '( 0217$*(.23

X 'UDDL GH EHYHVWLJLQJVERXW, YDQ GH
PRQWDJHNRS ORYV
X 'H KRHN YDQ GH PRQWDJHNRS|WHQ RSJLFKWH YDQ
GH YHOJ NDQ ZRUGHQ DDQJHSDVW GRRU GH WZHH
VWHOVFKURHYHQ YDVW GDQ ZHO ORV WH GUDDLHQ
X 'H KLHOJHOHLGHU GLHQW GDDUELM FD PP
RYHU GH YHOJUDQG XLW WH VWHNHQ 'H DDQORRSURO
VWDDW LQ FRQWDFW PHW GH YHOJUDQG
X &RQWUROHHU QD KHW LQVWHOOHQ RI EHLGH
VWHOVFKURHYHQ HQ GH EHYHVWLJLQJVERXW
JRHG JLMQ YDVWJHGUDDLG

7$1':,(/2/,( &21752/(5(1 (1 %,-

x 'UDDL GH VSDQULQJ QDDU HHQ SRVLWLH ZDDULQ X GH
YXORSHQLQJ YRRU GH ROLH JRQGHU SUREOHPHQ NXQW
EHUHLNHQ

X 9HUZLMGHU GH EHVFKHUPNDS

X 6WHHN HHQ IOH[LEHOH GRRU]JLFKWLJH VODQJ LQ GH
RSHQLQJ WRWGDW GH]H GH ERGHP EHUHLNW

X .QLMS QX LQ KHW XLWHLQGH YDQ GH VODQJ ]J]RGDW HU
JHHQ OXFKW PHHU XLW GH VODPQJ ND VQDSSHQ

X 9HUZLMGHU GH VODQJ ZHHU XLW GH H DJ /HHV KHW
ROLHSHLO DI KHW ROLHSHLO |GLHQW PLQVWHQV PP WH
EHGUDJHQ

y 9XO LQGLHQ QRGLJ ROLH ELM

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



X X X X

$IYRHUHQ

2QWNRSSHO GH SHUVOXFKW HQ VWURRPWRHYRHU
9HUZLMGHU DOOH QLHW PHWDOHQ RWHRUHHQ N @ HEMRILIQG HHWR & H

ORN

7DS GH ROLH XLW GH PDFKLQH DHHQVEMWHPIPGRJHPR® LGHROYRHNUDOH YR

5HF\FOH DOOH PHWDOHQ RQGHUGHOHQ

'H PDFKLQH EHYDW HQNHOH VXEVMWD® WRH VW8 WHPLEKLHXH
YHUZHUNW PRJHOLMN VFKDGHQLMNKDND®@ YRRU KHW PH(

[©LLHV
DVH

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR

BURGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5%$7,21&31)250,7<
JHPI1% ODVFKLQHQULFKWOLQLH 9 FLFEQKOL@LH, $ (0(8 $QK .9

,Q DFFRUGDQFH WR ODFKLQH 'LUHGWLYH$ (0& (PUHSWHIH (8 $ss ,9

6HULHQQXPPHU
6HULDO QXPEHU

$7+ +HLQO *PE+ &R
JLUPHQEH]HLFKQXQJ XQG YROOVW QG IOIHHPYVFKULIW GHYHZHHUEHSDUN
BXVLQHVV QDPH DQG IXO0O DGGUHVV RI WKH PDQXIDFWXx/HU ,O00VFKZDQJ

$7+ +HLQO *PE+ &R
1DPH XQG $QVFKULIW GHV 'RNXPHEWDWLRQV %HYROOPIFKWHUEHSDUN
IDPH DQG DGGUHVV RI WKH 7HFURSEEBOHOWDWDXMKRULEHG ,00VFKZDQJ

*

*

+LHUHUNOIUHQ ZLU GDVV GLH QDFKIRQHHIQ®E EHHYHLR & QHONVHL QDIVHFN H K G HIQH EilL D M Ik
JUXQGOHJHQGHQ 6LFKHUKHLWYV XG@I® ‘GH/X QG KHLKWDIQIRH G HU X @* MRIZLHUGH@® XQWHQ D
+DUPRQLVLHUXQJVUHFKWVYRUVFKULIWHQ HQWVSULFKW
H KHUHZLWKWGHIAD UKD W WK H P IEFKIRH GMUF WIHBK@® W KDYH EHH @ & PRXUINHWRIR BROW K HUOK! QH
IXOGDPHOWDO 6DIHWI| DQOG +HDOMUK BWIXEDWLRQE BIOE KAWKR DIBLLALREM. IO/ WHG EHORZ

%YHVFKUHLEXQJ GHU ODVFKLQH SHLIHQ ORQWLHUPDVFKLQH

'"HVFULSWLRQV RI WKH PDFKLQH 7\l UH FKDQJHU

7\SEH]JHLFKQXQJ
ORGHO QDPH $7+ 0

'HU REHQ EHVFKULHEHQH *HIJHQVWD®IGHGHU (UNOIUXQJ HUI-OO

IROJHQGHQ HLQVFKOIJLJHQ +DUPRQLWHRUXIQUV 5HFKWVYRUVFK(&

8QLRQ
ODVFKLQH S5LFKWOLQLH
7KH REMHEW RI WKH GHFODUDW IWRKHGROPRIZEZRG DERYA BHPW Q

DSSOLFDEOH &RPPXQLWI KDUPRQLVDWLRQ OHJLVODWLRQ

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIWHQ ZXUGH
HLQJHKDOWHQ (1 ' ¢
7KH IROORZLQJ KDUPRQLJHG VWRUHEDEEVLBIGG UHIXODWLRQV D

B3UILQVWLWXW &&46 8.
L,OVWLWXWH RI 4XDOL WI /HYHO "HVWIDWH +RXVH
/IRQGRQ : <<
(1*/%1"
5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7 ¢ §

SHIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV & ¢ §
IXPEHU RI WKH FHUWLILFDWH

$7+ +HLQO *PE+ &R .*
*HZHUEHSDUN

ODFKLQH 'LU

HVWJIDWH 5

(o ,OOVFKZDQJ
ODUFK
+DQV +HLQO
*HVFKIIWVI¢KQWWDO 0DQDIHU
'85&+ 80%%$87(1 81' 2'(5 9(5b1'(581*(1 $1 '(5 0$6&+;1%' ',( &( 35h)81* $866(5 .5$)7 *(6(7=7
(,1( +$)781* $86*(6&+/266(1
%< 02',),887,21 $1' 25 &+$1*(6 72 7+( 08&+,1( 7+0, 867,81 ,6 (;&/8'(' :,7+287 /,0,787,21 $1' §

/,8%,/,7< 6+8// %( (;&/8"('
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SQHXPDWLVFK VFKDNHOVFKHPD
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(OHNWULVFK VFKDNHOVFKHPD
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+\GUDXOLVFK VFKDNHOVFKHPD
1RW UHOHYDQW
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*$5$17,(.$$57
'HDOHUQDDP .ODQWQDDP

%HGULMI HYHQWXHHO NODQWOQXPRHGWLMI HYHQWXHHO NODQWQXPPHI

&RQWDFWSHUVRRQ &RQWDFWSHUVRRQ
6WUDDW 6WUDDW

3RVWFRGH HQ SODDWYV 3RVWFRGH HQ SODDWYV

7HOHIRRQ HQ ID[QXPPHU 7HOHIRRQ HQ ID[QXPPHU

( PDLODGUHYV ( PDLODGUHYV

)DEULNDQW PRGHOLHQXPPHU %RXZMDDU 5HIHUHQWLHQXPPH!

%HVFKULMYLQJ YDQ GH PHOGLQJ

%HVFKULMYLQJ YDQ GH EHQRGLJGH YHUYDQJLQJVRQGHUGHOHQ
9HUYDQJLQJVRQGHUGHHO $UWLNHOQXPPHU $DC

% (/$1*5,-.( $$1:,-=,1*(1

6FKDGH GLH LV RQWVWDDQ GRRUHR Y & BDDONDXNQ RQ GHHEKRXE RD FKHF KD Q
YDOW QLHW RQGHU GH JDUDQWWH]LMR UHPRQWHHUGWERR WGHH @ UHD X'
$7+ LV GH JDUDQWLH EHSHUNWHNRWVKHWYBIHY B QHDQYDR @HHYGHOHQ

7UDQVSRUWVFKDGH
[] =LFKWEDDU GHIHFW JLFKWEDUHWJPDPRY SSRUBNVNERG H DIDOMW NNU Y R
GH DIOHYHUERQ HQ IRWR V SHU RPPHIQGRGH DDQ $7+ +HLQO WRH

[1 OHUERUJHQ GHIHFW WUDQVSRUWQ 6 KDLOH KAHRW XWWSIDWN N Bl QWYIHY \@ H
VFKDGHPHOGLQJ PHW IRWR V ELQ@HOQ +HX®O WRH]HQGHQ DDQ

30DDWV HQ GDWXP +DQGWHNHQLQJ HQ VWHPSHO

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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2PYDQJ YDQ GH SURGXFWJDUDQWLH

9LMI MDDU RS GH DSSDUDDWFRQVWUXFWLH

IHWYRHGLQJHQ K\GUDXOLHNFLRWEGHUHQ H R DOOO/O G UD@E MWDH OO/ U X
NDEHOV NHWWLQJHQ NOHSSHQGHN BPOLDIQOVLHISWH BIOR B WRARQYGH UVQR U
RPVWDQGLJKHGHQ ELM QRUPDDODDHEUXLN EHSHUNW WRW ppQ M

1LHW RQGHU GH JDUDQWLH YDOOHQ

X

X

X

GHIHFWHQ GLH JLMQ RQWVWDDQ WBRRU WRD P SRUNMAMDEBH RPQEHYV
VSDQQLQJ RI DFKWHUVWDOOLJ QRRG]DNHOLMN RQGHUKRXG
VFKDGH GLH LV RQWVWDDQ GRRU RDW HYHUR @D BKGWH DLRH Q@ HR H GELHHGAL
YHUPHOGH DDQZLM]LQJHQ HQ RI RPROMHQHIHEHIJHOHLGHQGH DDQ

GH QRUPDOH VOLMWDJH DDQ DI]RQG HWIOR XI®! i) R@IGIH K IEEEHHD REPL K H W
YHLOLJH VWDDW WH KRXGHQ

DOOH FRPSRQHQWHQ GLH ELM KHIWM&UDQVSRUW ZHUGHQ EHVFKDG
DQGHUH FRPSRQHQWHQ GLH QLHW H)PSOLBONW @ RMWBHOHIWQRWWR G HE
EHVFKRXZG

ZDWHUVFKDGH GLH LV YHURRU]DD NW HLRPRWE 1M WREKEBHH & B LIGH FRQY
RPJHYLQJHQ RI DQGHUH YHURQWUHLQLJLQJHQ

RSWLVFKH GHIHFWHQ GLH JHHQ LUQAYORHG KHEEHQ RS GH ZHUN

" *$5817,( *(/1'T7 1,(7

:$11((5 '( *$5$17,(.$$57 1,(7 ,1*(98/' $$1 $7+ +(, 15" 7(58**(67885"

‘H PDNHQ X HURS DWWHQW GDW V¥RO G N H® KWHWR QLG IH Q DAY H YD Q
LQVWHOZHUN]DDPKHGHQ FRQIRUPR G RH G QNVOLDXIFK DIQWG O BHGHBDWH H
DDQVOXLWLQJHQ GUDDLYHOG QURIML ROCRRGSNVQRQGLJ]HMEWXLNI RYH
LQ GH EXLWHQOXFKW WHFKQLVHFKH AR®IUDPIW. HHYD QRIRQW RQG
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‘LW WHVWERHN LQFOXVLHI UDSSRUWGNHOHQ EHOD!
YDQ GH EHGLHQLQJVKDQGOHLGLQJ UKMNWHFWLHYHO
%(:$%$5 ',7 '2&80(17 =25*98/"',*

&RQWUROH
+HW SURGXFW PRHW QD YROWRRLLQN MPW GLH) P QW BPWH HRYM GG DD KD
RYHUHHQVWHPPLQJ PHW GH WHU S\@B0Q VDHZHIWVE HQIGMHN HRRHS/F& UQ  H ¢
JHDXWRULVHHUG EHGULMI RI LQVGNHOOLQJ ZRUGHQ JHFRQWUROHHU

%LM PRGLILFDWLHV RI XLWEUHLGRGIWHQ HD® Q@ XYW CORGQKEFWHNMB/H RHN
JHUHJLVWUHHUG

2PYDQJ YDQ GH FRQWUROH
1DDVW RQEHULVSHOLMNH ZHUNLQRRUWERWHIMEHBQP R 8 & HQKRX\E \VQ D P H
UHOHYDQWH FRPSRQHQWHQ YDQ GHQFRPFROHWIR DWW BOODWLH ZRUG

7HFKQLVFKH JHJHYHQV
'H]JH YLQGW X LQ GH ELMJHYRHJGH EHGLHQLQJVKDQGOHLGLQJ

7\SHSODDWMH
I1RWHHU KLHURQGHU DOOH JHIJHYHQV
J)DEULNDQW W\SH YDQ GH JHEUXLNWH PRQWDJHPDWHULDOHQ
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2SVWHOOLQJYVY HQ RYHUGUDFKWVUDSSRUW

*HEUXLNVORFDWLH $SSDUDDW LQVWDOODWLH
JLUPD )DEULNDQW

6WUDDW 7\SH PRGHO

30DDWYV 6HULHQXPPHU

/IDQG %RXZMDDU

9HUDQWZRRUGHOLMN YHUNRRSNDQWRRU

+HW KLHUERYHQ JHQRHPGH SURGXFW GHWGIUNPRQWBHWHL. OZDRHRG ZHUG JHF
YHUYROJHQV LQ JHEUXLN JHQRPHQ +HW ZHUG RSJHVWHOG GRRU
[] GH H[SORLWDQW [] GH GHVNXQGLJH

'"H H{TSORLWDQW EHYHVWLJW GDW ZHHME RESRBYXPWMWES HD GBWNXQBUPDWLH LQ G
EHGLHQLQJVKDQGOHLGLQJ HQ KHM WDSBERIUWWH SHHQ KHHE B QD FHKOH W H H)P PIOQV HIG
YRRU GH JHWQVWUXHHUGH RSHUDWRU WRHJDQNHOLMN RS WH EHUJHQ

'H H{TSORLWDQW YHUNODDUW GDW BI® G HHDVEKRROGW RHUNIHREQGHODDU QD
HQ LQEHGULMIVWHOOLQJ LQVWHUZXHWNHQKH KHW JHIEWYXIN R Y R B Us G W FXHILLOW HCH
RQGHUKRXG HQ YHUJRUJLQJ YDQ GPHRDFBWQH HQ IGRMW DOML 8 RHFX V SHH FLM@ D W L
RYHUKDQGLJG HQ KHW SURGXFW VWRULQJVYULM ZHUNW

%(/$1*5,-.( $$1:,-=,1%(1
$//( *$5%$17,(&/$,06 9(59$//(1 :$11((5 1,(7 $$1 '( *(1'2(B817(1 ,6 92/'$$1

'H JDUDQWLH LV DOOHHQ JHOGLQ EDI VKR QHIQQ YIDRX ®HQERWIPXQGLJH PRQWDJH
DOVPHGH LQVWUXFWLH P E W M\HHPP@E HQ K RXG KRR W BIBIQOGRRU GH IDEULND
GHVNXQGLJH 'H SHULRGH WXVVHQ QRBWHUKRXGW FIHKQ \EBQ P DRD D QIBMICH : D Q
DIZLMNHQG YDQ GH QRUP ZRUGW JHBEUXH MM SBRWY R R UREIHHHOLG RIHQ R BIH ERIQ G H Q
HON KDOI MDDU ZRUGHQ JHFRQWUROHHUG HQ RQGHUKRXGHQ

*DUDQWLHFODLPYV ZRUGHQ DOOHHQ UM ISR G VWIDY LY KR GDISS R DML G RQLUQ GH

FODLP RQPLGGHOOLMN QD KHW YRVARUNAS HROWQ/PRH QW HWIKKWHRAISGHUKR X GV
VHUYLFHUDSSRUW DDQVGMHDERQGBQW

9HUGHUH VSHFLILHNH LQIRUPDWGH RFMDQIH YBUBIQWALHQ RO R R UV QUG HN H (
EHGLHQLQJVKDQGOHLGLQJ HQ PRHWHQ LQ DFKW ZRUGHQ JHQRPH

6FKDGH HQ UHFODPDWLHY DOV JH YIRO JD ¥R @ HRIDGHIYOI G RG RD GHEKR XNG YHD®D Y H U
RQJHVFKLNWH RI QLHW JHVSHFLILF RIQGGH RRXQGWD JHQ YH B JRILNQ JV PLIEGHH O H ¢
LQWHUYHQWLHY LQ KHW DSSDUDBWXMRGIHHRY B HOGHVMNXWY GILHG Rl GRRU RQE
JLMQ XLWJHVORWHQ YDQ GH JOLHDQMHW JORRWHPR QYD BPD® IGRRGCHH B W DEHN
JDUDQWLH YDQ GH IDEULNDQW E I&SIHYHNWH WARMH KYHHA YDHY HUQHY RR@@HUGHOH Q

1DDP HQ ILUPDVWHPSHO YDQ CH GHVINWKRSIHIH KDQGWHNHQLQJ YDQ GH G
HYHQWXHHO QXPPHU HQ QDDP 9.+

1DDP HQ ILUPDVWHPSHO YDQ GH H[SOWXWDHXWKDQGWHNHQLQJ YDQ GH |
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,QVSHFWLHVFKHPD

7\SHSODDWMH

. RUWH EHGLHQLQJVKDQGOHLGLQJ

%HGLHQLQJVI

9HLOLJKHI

$DQGXLGLQJ YRRU EHGLHQLQJ

9HUGHUH DDQGXLGLQJHOQ

&ROQVWUXFWLH YHUYRUPLQJ VFKHXUHQ

Y%HYHVWLIJLQIJVDQNHUV HQO VWDELOLWHLW

7TRHVWDQG EHWROQ)

7TRHVWDQG DOJHF

7TRHVWDQG UHLQKHLG

7RHVWDQG YHU]JRUJLQJ HQ YHU]JHJHOLQJ

TRHVWDQG YORHLVWRIIHQ

TRHVWDOQG

7TRHVWDQG |

7TRHVWDQG DDQGULMYLQJ

7TRHVWDQG PRWRU

7TRHVWDQG WDQGZLHONDVW

TRHVWDOQG

7TRHVWDQG NOHS

7TRHVWDQG HOHNWULVFKH EHVWXULQJ

7TRHVWDQG HOHNWULVFKH NQRSSHQ

7TRHVWDQG HOHNWULVFKH VFKDNHODDUYV

7TRHVWDQG HOHNWULFLWHLWVNDEHOV

7TRHVWDQG K\GUD

7TRHVWDQG K\GUDXOLHNVFKURHIYHUELQGLQJ

7RHVWDQG SQHXPDWLHNOHLGLQJHQ

TRHVWDQG SQHXPDWLHNVFKURHIYHUELQGLQJ

TRHVWDQG GLFKWKHLG

7TRHVWDQG EODJHUZ¢

TRHVWDOQG

7RHVWDQG DIGHNNLQJHQ

7TRHVWDQG ZHUNLQJ ROGHU EHODVWLQJ

7RHVWDQG YHLOLJKHLGVUHOHYDQWH FRPSRQHQWHOQ

7TRHVWDQG HOHNWL

7TRHVWDQG K\GUDXO

TRHVWDQG SQHXPDWLVFKH EHYHLOLJLQJ

TRHVWDQG PHFKDQLVFKH EHYHLOLJLQJ

7RHVWDQG ZHUNLQJ RQGHU EHODVWLQJ

&RQWUROHVWLFI
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9LVXHOH LQVSHFWLH GRRU JHDXWRUVYRRGQUGH GHVNXQGLJH

&RQWUROHEHYLQGLQJHOQ
PHW EHWUHNNLQJ WRW HHQ UHIJHOPDWURHO HLQURRGWUROMN H

+HW DSSDUDDW ZHUG RQGHUZRUSH®IMDRUHHHG KROG/UROH RS EHGUL
'DDUELM ZHUGHQ JHHQ GH YROJHH{E3H GHIHFWHQ YDVWJHVW
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2PYDQJ YDQ GH FRQWUROH &RQW UROH LYQ\QS 8 AWIHHJ RRQJRHP GLIHV X RR |
1RJ XLW WH YRHUHQ GHHOFRQWUROH

Z272727222272727222227272Z2222272722222272722222222Z2Z2Z2ZZZ2Z22ZZ2ZZZZZZZZ7Z222222722722227.
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(U JLMQ ZHO JHHQ EH]ZDUHQ RBXGN MM QBRI WHY .GDFREOWUROH L
QRRG]DNHOLMN

30DDWV +DQGWHNHQLQJ

%HYHVWLJLQJ YDQ GH FRQWUROH
1DDP YDQ GH G

)JXQF

$GU

:HUN]DD

([SORL ILUPDVWHPSHO GDWXP

9RRU NHQQLVJHYLQJ DDQJHQRPHQ GHIHFWHQ
BEBBEBBBBBBBBBBBBBBBBBBBBBBBBBE BBHBBEE3BEBBEBBBBBBBBE

S9HUKROSHQ GHIHFWHQ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB BEBEEEH B
GRRUKDOHQ ZDW QLHW YDQ WRHSD®YLYRQLEH H[S O R LMHHDYHNV \RLH

H
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%HYHVWLJLQJ YDQ GH FRQWUROH
1DDP YDGHVNX(

)JXQF

$GU
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([SORLWDQW ILUPDVWHPSHO

9RRU NHQQLVJHYLQJ DDQJHQRPHQ GHIHFWHQ
BEBBEBBBBBBBBBBBBBBBBBBBBBBBBBE BBHBBEE3BEBBEBBBBBBBBE

9HUKROSHQ GHIHFWHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB BB eE
GRRUKDOHQ ZDW QLHW YDQ WRHSDQYLYQIQLEH H[SOR L9HDYHV \RL H.
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$N QDUIEDWH SUHYDAaQH V YH NéPY RROEBRDRRAGBYV D3P LUWYWR
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1IDVWDYHQLH PRQWIiaQHM KODY\RKGHREGH LEEHWSVYHWOHQp Y

6NORSWH UHVS RWRpPWH PRQWIiIARXDKO
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'"HPRQWid SQHXPDWLN\

3UL GHPRQWIi&L SQHXPDWLN\ Y&G\ WVEFHHED] X HGE S HNRW B R3] UAPN
]1YII]X QHPHFNpPKR NDXpXNRYpKR SULHP\VOX

8SQXWp NROHVR RWipDMWH UHV®WQLOV
QDFKiG]DO DVL FP SUHG PRQWi&QRX KODYR

=DWODpPWH SIWNX SOid"D SQHXPQM PNRQWID ASUH
KODY\ QDGRO
3RWRP SQHXPDWLNX SRPRFRX PRQWi&QHM Sil
PRQWi&QX KODYX 3QHXPDWLND SULWRP|SRpC
SUHK EHQLD GLVNX D XPR&aQt MHGQRGXFK~ PF
SRANRGHQLD

=DWODpPpWH VStQDFt SHGIiO SUH RMWQJpBY®|SRK\I
VWH QDAaWDUWRYDOL RWRpQé SRK\HENY VPHUH

'UAWH SULWRP PRQWi&QX SiNX HAWEDQYD |[PRVV
SULPRP SiNX WODpPtWH SURWL PRQWi&aQHM KO
/JHQ pR SIWN\ SOid"D SQHXPDWGENVNXE POQH
E\ Y]QLNQ~" GRVWDWRN YR QpKR PRIQGWWIWRHM
SiN\
3RNUDPpXMWH V RWipDYéP SRK\ERPHXB N WLOWR
QDFKiG]DOD QDG OHPRP GLVNX

9 SUtSDGH SQHXPDWtN V GXaRXYEVW'H]WHUD
SQHXPDWLN\

1D Y\SipHQLH GROQHM SIWN\ SOiaVB SQHXPDW
SQHXPDWLNX GR WHM PLHU\ DE\ SADH® DERKQG T
GLVNX
3RWRP SRORKXMWH PRQWidQX SiNX PHG|L SQ
PRQWiA&QRX KODYRX D QDGYLKQLWH SQHXPDW
PRQWid8QRX KODYRX

7HUD] Y\SipWH SIWNX SOid"D SQHRRBWLW\ QD
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RWipDYéP SRK\ERP URYQDNéP VS{VRERP|DNR
SIWN\ SOia"b

= 3R GHPRQWIiaL VWODPWH VStQDFtHSHGIO|QD V
PRQWi&QHM YH&H DE\ VD YHAD RWRpPLOD VPH
1iVOHGQH SQHXPDWLNX RGREHUWH

ORQWia SQHXPDWLN\

3UL PRQWiadaL SQHXPDWLN\ YaG\ WAHHEO ¥ H &S HNRWMSYRIG i VF N H
QHPHFEFNpKR NDXpXNRYpKR SULHP\VOX

3UHG PRQWIi&RX E\ VD PDO Y\PHQL" YHQWLO SQ
'LVN XSQLWH UHVS QDVWDYWP WDRKIBEDUDYY
SRORKH SULEOLAQH VWXS RY RSURWL PRQW

SQHXPDWLNX D GLVN GRVWDWRpPQH QDWULWH F
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6NRQWUROXMWH pL MH PRQWiAQDRHWODGNDIN S Ui
3UtSDGQH MX QDVWDYWH SRG D SRGERGRDVBV

7HUD] SRORAWH SQHXPDWLNX aLNPRKQDY@®LENL
RWipDQt QHGRWEéENDOD pDVWt SQHXPDWLN\

SBULWRpWH PRQWIidaQX YHaAX VWODpPHQtP JRIGSRY

3RORKXMWH SQHXPDWLNX WDN DEXLWD SIWND ¢
QDFKiG]DOD SRG Y&VWXSNRP DOWIKEWH YaG\ C
PRQWIiAaQHM KODY\

'EDMWH SULWRP QD WR DE\ VD SQMXRIDNIEND R
QDFKiG]DOD Y SUHK EHQt GLVNX

7THUD] VSXVWLWH RWipDYé SRK\E XStQDFLHKR \

3RPDV SURFHVX PRQWidH GEDMWH 80i&"PUtY Q\
QHGRGUADQLH P{8H YLHV" N ][iYD&QpRX SRANRG

9 SUtSDGH SQHXPDWtN V GXaRX WVUSELLN GKax Y
SRORKRYD" 'EDMWH SULWRP QD WNH DE\ YD GX
QDFKiG]DOD WDN &H VD SUL DO&HM PRQWiaL C
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3UL PRQWidL GUXKHM SIWN\ SOidNR SRV WX ERIDV
RStvDQp Y SUtSDGH SUYHM SIWN\ SOia"b

SULWRP VD PXVt URYQDNR GED" QD WBULNYQH SF
RSURWL PRQWiaQHM KODYH

7THUD] VSXVWLWH RWipDYé SRK\E XStQDFLHKR \

3RpDV SURFHVX PRQWi&H GEDMW H QG RSWidmQ L
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1D ]JiYHU XYR QLWH XSQXWLH GLWNOX DE\ YWH N
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XVWDQRYHQt SODWQéFK Y NUDMLQREKRNHWNRIWRYRY/RIYD "PXKRGEOi D QI
DXWRUL]JRYDQi VSRORpPQRV" DOHER RUJDQL]JIFLD

BUHSUDYD D SRGPLHQN\ XVNODGQHQLD
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6WURM PXVtWH LQAWDORYD" QD GRR®ID WR) QHDS WHQRIPQERGBOINO PG IS RE
~GDMRFK Y 30iQH ]JiNODGRY
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SUHGSLVRY SUHYHQFLH QHK{G D YWIlGONINRKR SUDFRYQéFK SUH
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8SHYQHQLH

7X MH SRWUHEQp ULDGL" VD YaHRERMFDP@EPDPLPRBHMWR\BL XA
Y\NRQiYD" OHQ SUtVOXaQH NYDOLILNRYDQt RGERUQtFL

BWURM PXVtWH LQAWDORYD" D XSHRGIN'ODI & RYRIUN R/IDQUILBHW & FPAL G L |
SRALDGDYNDPL Y ~GDMRFK Y 30iQH ]JiNODGRY

6WURM WUHED XSHYQL" QD YRSUHG RG{HEGKFKIERS REGR BHRPRBRKQEK K
PDWHULIORY

3UL YR EH PLHVWD LQaWDOIiFLH WOREWN{RKRGGDKY RDMMAND VPHUQLF
SUHGSLVRY SUHYHQFLH QHK{G D WIGONINRKR SUDFRYQéFK SUH

3UL PRQWIi4L QD SRVFKRGLDFK P>XRht@+H QRVRIRNV U RIS XGRR/GUDDM LD ¢
SUtSDGH PRQWi&H QD SRVFKRGt RGS\WRBGIER Y QKW NRDOERPXPWRED VWL
NWRU& VLWXiFLX SRV~GL

(OHNWULFNp SULSRMHQLH

7X MH SRWUHEQp ULDGL" VD YaHRERFQY@RPDALPBIWHQW I
Y\NRQiYD" LED SUtVOXaQH NYDOLILNRYDQt RGERUQtFL
=RK DGQLWH SULWRP SRWUHEQé MHYRG SR]JUL 7HFKQL

Np

3UtSRMND VD UHDOL]XMH DNR RQWINWRP WRFEBUDQQRPI N $ &(( ]iV
VD GRGiYD V YBURENRP

2GFK&ON\ QDSIWLD E\ PDOL pLQL"PIVRPROQHR]VIEKEEPHQRYLWpPKR QD S
IUHNYHQFLH Da QiVRERN IUHNYHQPQpKR UR]JVDKX
1D JDLVWHQLH WRKWR VWDYX PXVORi RS\CROWH GFROWUHEQpP RFKUD

1D ]JiYHU SUiF VD PXVt VNRQWURORYD" VPHU RWipDQLD PRWRUD

SQHXPDWLFNp SULSRMHQLH

1D YAHWNéEFK SQHXPDWLFNéFK |DULBCHR®FK PP UED'GHHGF
QDPRQWRYDQi MHGQRWND ~GUAE\ VIWIDWHH YpKHR W] GRIBKXNW

70DN Y]GXFKX QD SUtYRGH PXVt |IRGOFKYYHERNER UCOMMRPHQARP W
6SUIYQH QDVWDYHQLH MHGQRWNK X GIHAERWWBDQ p QIRKRWUIEARYD "
1D MHGQRWNH ~GUAE\ VWODpPHQPpKEHJQGXFK X W HPXWDR YREFUDWMINRQiYD"

OD[LPIiOQ\ UHVS PLQLPIiOQ\ WODRY pDIXXPIRWD QHHSEHRESYPSDGQEFK SR

S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 9&HWNODBHRYP FKKEADBMHFKQLFNpP JPHQ\ Y\KUDGHQp
98UREFD $7+ +HLQO *PE+ &2 .*



+\GUDXOLFNp SULSRMHQLH

BUHG XYHGHQtP ]DULDGHQLD GR KRJBYNEN\S WHWI & ] I$ R HBQWMM
MH Y]K DGRP QD RSWLPiOQX D EH]SREWXFMERNYWXQW BLOE KO N |
GED" QD QDVOHGXM~FH ERG\

9aHWN\ K\GUDXOLFNp YHGHQLD WONLEDG SR ISRV D" SIJ (MWD IXEIQGIM' VFKp P\
]JIDSRMHQLD UHVS SRG D R]IQDpHQLD KDGtF

9aHWN\ K\GUDXOLFNp YHGHQLD DX#&@HWNINDCRAGRER WREHED REGYDPDXEQHM
K\GUDXOLFNpKR ]DSRMHQLD UHVS SRG D R]QDpHQLD KDGtF

1D ~pHO\ [DLVWHQLD EH]FK\EQpKRID]PHLIHIHPKR DXRRRYIDQAFK KDGLF
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3RX&LWp PpGLi NWRUp QHY\KRYXM- HGHERIYFNBPXBRAQBSPYROHQpP ]Q
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7JUHED VNRQWURORYD" UHVS REQR YL"QRPQQO HD P8 RER/AN. DS IRYONHM D

ORQWi&

7HQWR QiYRG QHVO~-&L DNR QiYRG QDEPRXQSRIER BBRNQ LY XOM W P
YHFQH D RGERUQH ]QDO&FK PRQWpUR YW BRHPD \Q R D V'O $IGLXAVHLF
RVREQpP RFKUDQQpP SURVWULHGN\
&K\EQi PRQWi& D QHVSUIYQH QDVW D YRIQL I YDHQL PDLQJiVAX NG |

6pDVWL YRSUHG JPRQWRYDQp VWURYIIGMNRWtDHG W NV MRIEIS UFBRWD " YHF
RVRED NWRUiI WLHa& ]DXpt SHUVRQiIO D Y\NRQi SUHY]DWLH

ORQWidH VWURMRY VPLH Y\NRQiYD'OORYRELFQH D RGERUQH ]QD
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