()

ATH-Heinl
% (',(181*6$1/(,781*
23(5$7,1* ,16758&7,216

I \5 )\
6 11 (FR) 6 135 (C2)

m m
6 271 (PL) 6 115 (SK)

$7H w102

Wl L
v 4

6 47 (GB)

6 3 (DE)

"ﬂ.

il - [l o

MRS~ ‘
il N

6 .83 (ES) 6 '27 (NL)

‘lﬂ-'”
LY v &
\\‘ . A
% | l\ W <| .,,‘ : L i ! A
et 1R |
. _ff.i
£ ?
— 4

www.ath-heinl.de



=
AllH

ATH-Heinl

W102

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



ATH-Heinl

% (',(181*6%$1/(,781*

$7+

www.ath-heinl.de



=
T

JQKIDOW
(,1/(,781*
$O0JHPHLQH ,QIRUPDWLRQHQ
%HVFKUHLEXQJ
%HGLHQXQJ
THFEKQLVFKH 'DWHQ
0D%]HLFKQXQJ
,167%$//%$7,21
7UDQVSRUW /DJHUEHGLQJXQJHQ
$XVSDFNHQ GHU ODVFKLQH
ILHIHUXPIDQJ
6WDQGRUW
%HIHVWLIXQJ
(OHNWULVFKHU $QVFKOXVV
SQHXPDWLVFKHU $QVFKOXVV
+\GUDXOLVFKHU $QVFKOXVV
ORQWDJH
$EVFKOXVVDUEHLWHQ
% (75,(%
%HWULHEVDQZHLVXQJ
*UXQGVIW]OLFKH +LQZHLVH
:$5781~*
9HUEUDXFKVPDWHULDOLHQ I-U ORRDWDJH DUWXQJ XQG 3I10HJ
6LFKHUKHLWVEHVWLPPXQJHQ I«U gO
+LQZHLVH
:DUWXQJVSODQ EJZz 3IOHJHSODQ
JHKOHUVXFKH JHKOHUDQJHLJH XQG $EKLOIH
'DUWXQJV XQG 6HUYLFHDQOHLWXQJHQ
(QWVRUJIXQJ
(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5%7LpA50)7&
$1+$1*
SQHXPDWLN 6FKDOWSODQ
(OHNWULN 6FKDOWSODAQ
+\GUDXOLN 6FKDOWSODAQ
*$5%$17,(.$57(
8PIDQJ GHU 3URGXNWJDUDQWLH
35h)%8&+
$XIVWHOOXQJYV XQG hEHUJDEHSURWRNROO
3U«ISODQ
6LFKWSUIXQJ %HIXIJWH 6DFKNXQGLJH 3HUVRQ
127,=(1

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



=]
i

CHLILC B

$O0JHPHLQH ,QIRUPDWLRQHQ

"(6( $1/(,781*% ,67 (,1 )(67(5 %(67%$1'7(,/ '(5 0$6&+,1(
6,( 0866 920 %(1877=(5 *(/(6(1 81" 9(567$1'(1 :(5'(1

)h5 6&+b'(1 ', ( '85&+ 1,&+7%($&+781* ', (6(5 $1/(,785*'R1
*N/7,%(1 6,&+(5+(,769256&+5,)7(1 (1767(+(1 :,5'(.¢9)781*
h%(51200(1

$&+781* )ROJHQ 6LH GHQ $QZHLVXQRIS® UX®BHMAKDG MIK@IHHQ
YRU]JXEHXJHQ

7,33 *LEW QIKHUH ,QIRUPDWLRQKG JXUBE $XQ XW LGREDW ZH UMW EX
QXW]IHQ

)»U DOOH $UEHLWHQ DQ GHU EHWRRNMMSHEHRKHI &6 OFFIHX|R/X N &
JHWUDJHQ ZHUGHQ

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



ileﬁ
ATH-Heinl
%HVFKUHLEXQJ

D> <N
N
~— \
\\\\
‘\‘ ~ “
—_— ‘
N
\0
AN
QU0
QQ
® —

N/

-~

+DQGUDG ]XP +HEHQ XQG 6HQNHQ GHU :XFKWPDVFKLQH
+DQGJULII ]XP 9HUIDKUHQ GHU :XFKWPDVFKLQH
'LVSOD\

7TDVWDWXU

*HZLFKWHDEODJH

%YUHPVKHEHO

+DXSWVFKDOWHU PLW 1RWDXVIXQNWLRQ

IXP (LQ XQG $XVVFKDOWHQ GHU :XFKWPDVFKLQH
*HKIXVH

$XVOHJIHU

JLILHUVFKUDXEHQ

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



=
AllH

ATH-Heinl

$QJHLJH 8¢ ,11( $Q]JHLJH 8($866!
3RVIVQ]HLJH GHU 80QZ 3RVIVQ]HLJH GHU 80Q2ZX
$Q]HLJH ORGXV

S SBUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H@ O OWXFHAFHKWOHYRXYEE KDHRK Q LV F KH 60MBAHE XQJHQ YR
BURGXNWKHUVWHOOHU $7+ +HLQO *PE+ &2 .*



O

Model

=
AllH

ATH-Heinl

STOP

00 OO

$EVWD

O

G JHOJH X

ODVFKLOIMWJIHQEUHLW

®
O

_|

Q0O

JHOJ

H

O

GXUFKPHVVHL

$XVZDKO GHU $XVi

/I XEFKWDUW/DVWH

7DVWH I+U JLQH $/Q]HL

Model

$XVZDKOWDVW

H

STOP
7DVWH

\‘
]

S BUKHEHUUHFKW $7+ +HLQO *PE+

BURGXNWKHUVWHOOHU $7+ +HLQO *PE+

*

'LH 7DVWHQ DXVVFKOLH%OLFK PDW BHIQH® JBEOQ EHGWHH HIQIHQV V

&2 .*H@ O OWIXFHF K WOIHYRXEE KDKORK Q LV F K H BWDIEGIE® X QJHQ YR
&2 .



;?_
ATH-Heinl
%HGLHQXQJ
6HOEVWWHVW
1DFK GHP (LQVFKDOWHQ I*KUW GDV *HUIW HLQHQ
6HOEVWWHVW GXUFK XQG ZHFKVHOW GDQQ DXWRPDWLVFK LQ
GHQ ORGXV '"\QDPLVFK
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JOXUI|[UGHUJHUIWH YHUZHQGHQ XQ®I® DRNBKIQGEFEEKWSROQNW G

'LH ODVFKLQH VROOWH QXU PLWUGBYV SRIULWILGDOWY EHSOARXQJ W
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'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&

HIHVWLIXQJ

+LHUEHL VLQG GLH DOOJHPHLQ H® PWRZIHQ G XHE [FHUDNFB MFHK® Q' 4
VROOWHQ GLHVH 6FKULWWH QXF IGXWDB KWHH Q & HIBUWIIWWH Z HQGHH

'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 $XIVWHOORUWRYDJILQGKBIX % HUX BK & 1%4R SIHRKXBAHO L Q L
8QIDOOYHUK*WXQJVYRUVFKULIWUWRRIZAGAGX®F U X BEEHBDIEWWHRQI WWHQYH

%HL ORQWDJH DXI| (WDJHQGHFNHQ7 UDW |G HUNHL W XIKUSW AKIDQ GHQHUH O
EHL ORQWDJH DXI| (WDJHQGHFNHQ HL XQ %8410 X WIDFRKWHXIYIVKQ G LX HK ] L H K
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GLHVHU 6FKULWW QXU GXUFK HN QGIH) OX G 1 BW LODHGIHAHQ )DFKNU

+LHUEHL VLQG GLH DOOJHPHLQH® PW}RZIHQ G XHE [HUWFE MFHK®I Q' D«
A $FKWHQ 6LH GDEHL DXI GLH QRW WHIFE QLY EKIO HRLWNHQJ |VLH!

'HU $QVFKOXVV VROOWH HQWYVS KKXNKH&QW HFFINM WHH EQH P SIKD8MH 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% QLRVPHQQTHWH BI THQ ZHU

=XP $EVFKOXVV GHU $UEHLWHQ PXURVGRBV UHBURIFRK\Z M Q G K6

SQHXPDWLVFKHU $QVFKOXVYV

%HL DOOHQ SQHXPDWLVFKHQ $QDDUWR PXAMM BK8HWU %
JLHIHUXPIDQJ JZLVFKHQ =XOHLWXQHLRQG $QODJH PRQWLHU

'"HU /XIWGUXFN GHU =XOHLWXQJ R®V V FKIHIG HDWWHQ M QBMH\QS WHIFK H Q
'LH ULFKWLJH (LQVWHOOXQJ GHVW PXXKNIHI Wa 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

+\GUDXOLVFKHU $QVFKOXVV

PXVV IROJHQGHV LP %H]XJ GHU RSWRAHOGDRKNM | OXQWVUBH L

c %HYRU GLH $QODJH LQ %HWULHE YMQ@RE P& P ZWUJO Ef A WRD Y
JHDFKWHW ZHUGHQ

$O0OH +\GUDXOLNOHLWXQJHQ MMHDER K KOB®XBFXE HNSIOAK@ X QI P+VVHQ D
IHVWJIH]RJHQ VHLQ

$O0OH +\GUDXOLNOHLWXQJHQ X @& NSODQGHU MH R BRKQBGXBPKEH]HLFK
HQWO+IWHW ZHUGHQ

8P GLH HLQZDQGIUHLH XQG VLFKKQIB XKW WL R QHE H W B/QH® BHF K O D X FK ¢
JHZIKUHQ LVW XQEHGLQJW G D UDDU ZJKQEBAHWHHGE +\GEDMVX GLNIO«VVLINHL
VSH]LILVFKHQ 9RUJDEHQ XQG (PSHUHXOERBUHQQWWWLPAHQWHOO

(LQJHVHW]WH OHGLHQ GLH QLFKGHGNQJWHHHQWWFKHFEBOQRRGHU XQH
9HUVFKPXW]XQJHQ DXIZHLVHQ VFBX®LLNAWQ VEDHP IDQGHYHEGNsUJHQ GLH
GHU HLQJHVHW]WHQ +\GUDXOLNWUMFKPNWSRRW XCHU $QQBJIH LVW DXF
%HIsOOXQJ PLW gO P|JOLFK

(V LVW GLH OLQGHVWDQIRUGHUXQU «XI9@ B]IZQ KHWWA 8 RHQ@IHX S
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'"LHVH $QOHLWXQJ LVW QLFKW PIOY XV EZD-XDEHIH KWHKIQ DU A
+LOIHQ I+U VDFK XQG IDFKNXQG)LJHIRRQWOIEH H U B BIHBEH@ VI
A DQJHPHVVHQH .OHLGXQJ XQG LQ®DYH@XKOWHDEIIFKXW]YRUUL
JHKOHUKDIWH ORQWDJH XQG (LQVRHOOOQWBIHQ I«+KUHQ ]X +D
*HZIKUOHLVWXQJVDXVVFKOXVV

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

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

ORQWDJH GHU :XFKWZHOOH

5HLQLJHQ 6LH YRU GHU ORQWDJ
$XIQDKPH

%ULQJHQ 6LH GLH :XFKWZHOOH
$XIQDKPH XQG VFKUDXEHQ 6LH

JLILHUVFKUDXEHQ DQEULQJHQ

JLILHUVFKUDXEHQ LQ GLH GD]XJ
*UXQGUDKPHQ DQEULQJHQ

§ SUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H@ O OBIXFHFKWGIHYRXEE KDIORK Q LV F K H 60DBRIE XQJIHQ YR
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.DOLEULHUXQJ GHU *HZLFKWVDXIQHKPHU 3.:
'LH ODVF&K86BHPLQ YRU GHU 6DLVRQ RGHU QDFKEO LHHW B 6@/HQ G]HLW
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DEJHEURFKHQ ZHUGHQ
1XQ PLVVW GLH ODVFKLQH GLH 8QZXFKW G

I

1DFK GHP :XFKWODX| HUVFKHLQW LGHH QHE
“HW]W NDQQ GHU %UHPVYRUJDQJ HLQJHOH
'UHKHQ 6LH QXQ GDV 5DG ELV DO GH L WRG H
OHXFKWHQ

%ULQJHQ 6LH GDV .DOLEULHUJHZALBRWLW L.
GHU ,QQHQVHLWH GHU )HOJH DQ
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1XQ NDQQ GHU JZHLWH 'XUFKO D X3 H\ \& MJIRA
ZHUGHQ
BREDOG DX| GHU $QJHLJH AUXQ DKNMHUBKHIL
DEJHEURFKHQ ZHUGHQ
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W HND Q
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1DFK GHP :XFKWODX| HUVFKHLQW LGHH QHE
“HW]W NDQQ GHU %UHPVYRUJDQJ HLQJHOH
'DV .DOLEULHUJHZLFKW J YRO@HUXQO
GHU $X%HQVHLWH GHU )HOJH DQEULQJHQ
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1XQ NDQQ GHU GULWWH 'XUFKODBXIPELMIWRE
ZHUGHQ

BREDOG LQ GHU $QJHLJH AUXQ 3XHHDVIFHK HUL I
DEJHEURFKHQ ZHUGHQ

1XQ PLVVW GLH ODVFKLQH GLH 8QZXFKW G
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-HW]W NDQQ GHU %UHPVYRUJDQJ HLQJHOH

.DOLEULHUXQJ GHU *HZLFKWVDXIQHKPHU
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8P LQ GDV .DOLEULHUV\VWHP |[XHHODQJHQ PVVi o oL v o

)
QHEHQVWHKHQGH 7DVWHQNRPELQDWLRQ &
=XHUVW ) 7TDVWH XQG GDQDFK [XVIW]O )
1XQ HUVFKHLQHQ GLH $Q]JHLJHQ BW/R4

EOLQNHQ
/IDVVHQ 6LH GLH 7DVWHQ HUVW RW QZ
OHXFKWHQ
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1Q

1XQ NDQQ GHU HUVWH 'XUFKOD XH \P IEWW WRI®YHQU H K [§Q ' 5DG
ZHUGHQ o
6REDOG DX| GHU $QJHLJH AUXQ3*QKH® BKH UMW HND Q

DEJHEURFKHQ ZHUGHQ
1XQ PLVVW GLH ODVFKLQH GLH 8QZXFKW G \ i

——

1DFK GHP :XFKWODX| HUVFKHLQW LGHH QHE
“HW]W NDQQ GHU %UHPVYRUJDQJ HLQJHOH
'DV .DOLEULHUJHZLFKW J DNHGHW DQ@H

1XQ NDQQ GHU ]ZHLWH 'XUFKO DA HW &MIRRWQ B QH K/ \\/ 5D

ZHUGHQ R0
BREDOG DXI| GHU $QJHLJH AUXQ QXM BKHILGW HND Q

DEJHEURFKHQ ZHUGHAQ
1XQ PLVVW GLH ODVFKLQH GLH 8QZXFKW G)‘ \ Thul

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



=
AllH

ATH-Heinl
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1XQ NDQQ GHU GULWWH 'XUFKODBXNPEMIRE
ZHUGHQ
BREDOG DX| GHU $QJHLJH AUXQ QNMHUBKHIL
DEJHEURFKHQ ZHUGHQ
1XQ PLVVW GLH ODVFKLQH GLH 8QZXFKW G

AW HND Q

.

QW@ UHf/ 57 )V 5D
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1DFK GHP :XFK\KHLQW GLH QHEHQVWHKHC
GLH RUGQXQJVJHPI%H .DOLEUDWLRQ DQ
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-HW]W NDQQ GHU %UHPVYRUJDQJ HLQJHOH

$EVFKOXVVDUEHLWHQ

3U¢«IHQ 6LH YRU ,QEHWULHE QDK PX¥E BQ O HO% N WHWRV L 3X0M

+\GUDXOLNOHLWXQJHQ XQG ]LHHH B DH GZLHL\OHH Z BiIL %QHD PR V \
UHJHOPI%LJHQ $EVWIQGHQ JHSU+*IWQIJ+LQDHKYH]® JHQUZHUE

A\
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% (755K %
%HWULHEVDQZHLVXQJ

Y)LUPD %HWULHEVDQZHLVX
SUEHLWVSODW] U

7TIWLINHLW SHLIHQVHUYLFHDUEH 8QWHUVFKULIW

"(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 BPHYLFKAVWLJIH

1XU 6FKODJVFKUDXEHU YHUZHQGH QH GIHH ERIDW IPQFKW DXI G

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

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

%HLP $XISXPSHQ GHV 5HLIHQV 6FKOWPHIQQ DHBEKONXQ B QXS B8 XAH @O H D X\
3HUVRQHQ DXV GHP *HIDKUHQEHUHLFK IHUQKDOWHQ

'DV %HI*OOHQ GHV 5HLIHQV PXVV <EK|BERNRAKWOIHWVICGIHQ@ XRQ VI BH /XIW!
G*UIHQ QLFKW *EHUVFKULWWHQ ZHUGHQ

ORWRULVFK DQJHWULHEHQH 5D G D X VKXW KKWDIXEWF K H Q/R®! LCBHD P 6F
%HL JUR%HQ 5I1GHUQ YRQ /.: XQG VHOEMWHRKQHQGHQ $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 XPIXHKRHQGH®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

,QVWDQGVHWI]XQJ QXU GXUFK EHODXBMUDRWHXQG XQWHUZLHVEQ

%HL 5«VW (LQVWHOOXQJV :DU@XQ@IWKXQE YIFORH I H ] BAMUMWRIQ MO E]Z
ODVFKLQH QDFK $UEHLWVHQGH UHLQLJHQ

-IKUOLFKHU GKHFODVFKLQHQ GXUFK HLQH EHDXHWUHDWRIY XQG X@MOWHUZ
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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 %YHVWDQGWHLO GHU B WD®IWIL HU | «*CHZ XKQU OGIH. W WIXIQW XK JV S O
6DXEHUNHLW .RUURVLRQVVFKXW] HRRQWIURPQMBRKIGNRIRUWLJIH %HK

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

6IPWOLFKH :DUQVFKLOGHU P+*VVHQHRPHYHIDWXBE ®HEDUWHVIFKIGLIXQJ
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
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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

+DXSWVFKDOWHU DXV 1HW]VWHPDNXNUG]H P KeH\QWIH P DUEXOFDN
*HIJHQ HLQ :LHGHUHLQVFKDOWHQ QLIXGWIHHHILBQHWH 0D %

$UEHLWHQ DQ HOHNWULVFKHQ (OWMRE DG HD HEQPZQ O CRHQY 6IXR
E]Z (OHNWURIDFKNUIIWHQ DXVJHI*KUW ZHUGHQ

Q 'LH ODVFKLQH YRQ $//(1 9HUVRUJIJX QBHAHW]HQ JHWUHQ

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 [

OLQGHVWDQIRUGHWRX@QWLHUPDVFKLQH
6FKODJDQNHU 0 [
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'"UXFNOXIWDQODJH
OLQGHVWDQIRUGHUXQJ
3520$7 FKHPLFDOV 'UXFNOXIW|O 6SH]LDO $UW 1U

SHLQLJXQJ
OLQGHVWDQIRUGHUXQJ
&DUDPED ,QWHQVLY %UHPVHQUHLQLJHU DFHWRQIUHL

3I0HJH XQG 6FKXW] YRQ OHWDOOHQ EBNKKHBNMQWRHIHRESNOT HWKHQ
OLQGHVWDQIRUGHUXQJ

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

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

7JULWWEHUHLFK XQG .XQVWVWRIIWHLOHQ

OLQGHVWDQIRUGHUXQJ

9DOHW 3UR &ODVVLF 3URWHFWDQ®W .XQVWVWRIIYHUVLHIJHOXQJ
BLFKHUKHLWVEHVWLPPXQJHQ I-U gO

%HDFKWHQ 6LH LPPHU GLH JHVH W URUFEG RQIRIQI PEH @ HEEKD QG OXQJ YRC

(QWVRUJHQ 6LH $OW|O LPPHU G%UBRMKUHHEBHQ JHUWLIL]JLHUWHQ

%HL /HFNDJHQ PXVV gO VRIRUW PR®H4LOFK D/RHQYILQ GHIMLQUWE ZHU G H:
QLFKW LQV (UGUHLFK HLQGULQJHQ NDQQ

9HUPHLGHQ 6LH MHJOLFKHQ +DXWNRQWDNW ]XP gO

/IDVVHQ 6LH NHLQH gO 'IPSIH LQ @IHQ$WPRVSKIUH DXVWUH

gO LVW HLQ EUHQQEDUHYV OHGLXM *$FIOWHB GLXHDXIHR JOLF

7UDJHQ 6LH |[OUHVLVWHQWH 6F KWRKNIOH LEPKXWZ EH LJO% H+ BBE & XW]NOH L

+LQZHLVH

'LH ODVFKLQH LVW XQDEKIQJLJ YR® GHIH O R U EKHPY 8 BYQVI Q
‘DUWHQ 5HLQLJHQ XQG 3I0HJHQ

'LH ODVFKLQH LVW GDQDFK PLW KHOQRIGHIUQBBEFKN VWWIHO | Bt
9HUZHQGHQ 6LH NHLQH 5HLQLJIDXW FIFWVEHDA F& IMVH- Q® GLH +

62//7(1 ',( *(1$117(1 381.7( 1,&+7 (5)h//7 :(5'(1 (5/,6&+7 [(5
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i X v x
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— o o o)
3U«IXQJ YRQ $//(1 VLFKHUKHLWVUHOHYDQWHQ THLOH
5HLOLJHOQ :
2EHUIOIFKHQVFKXW] NRQWUROOQHUHQ E]JZ ZLHGHUKHUVWHQOH

'LFKWKHLW YR“"VWHP NRQ)

2EHUIOIFKHQVFKXW] E]Z .RUURVIRQVYEKG WU k

6FKIGHQ DQ GHU /DFNLHUXQJ XQ GE%D XA\ H GOIW®

H\NLRV

OVMHICROOHOQ. H U HIQ

$XI 5SRVWVFKIGHQ NROQOWUROOLHUHQ E]JZ EHKHH

HQ

+RKOUIXPH XQG QLFKW ODFNLH QX H B AHEHXD® G RQ

@QUROQLHUHQ E

'LFEKWKHLW GHV 3QHXPDWLNV\VWHPV NRQWURO

HUHQ

.ROWUROOH GHU )HVWL

OLH

/IDJHUVSLHO NRQWUROOLHUHQ VFKPLHUHQ HI

oV

9HUVFKOHL%WHLOH NROWUROOLHUHQ

WHOOHQ

)O*VVLINHLWHQ SU+IHQ )+OOVMIDILGXQHUYXEOH

IWHhW 9HUXQU ;

*OHLWIOIFKHQ NROQOWUROOLHUHQ VFKPLHUHQ

,QQHOQOLHIJHOQOGHQ 6F

(OHNWULVFKH %DXWHLC

ORWRU XQG *HWULHEH DXI )XQNWLRQ XQG 9HU

FK

ODHL% SU<IHQ

BFKZHL% QIKWH XQG .RQVWUXNWLRQ SU*IHQ

6LFKWSU«IXQJ QODFK 3U«ISODQ GXUFKI«KUHQ

JHKOHUVXFKH )JHKOHUDQ]HLJH XQG $EKLOIH

'"HU :XFKWFRPSXWHU NDQQ IROJHQGAHHBEKOHUPHOGXQJHQ $Q]H

YHKOH *U X
(U 6LHKH JHKOHUEHKHEXQJ
(V EHILQGHW VLFK NHLQ E]ZXHGEUXHOHQRFKWHYV 50G D
(UU 'XFKWZHOOH LVW QLFKW IHVWJH]RJHQ
5DG ZXUGH XQ]XUHLFKHQG EHIHVWLJW
5LSSHQULHPHQ QLFKW E]Z ]X VFKZDFK JHVSDQQW
(UU 'LH 8QZXFKW GHV 5DGHV LVW ]X JUR %o
(UU "UXFNVHQVRU GHIHNW
)DOVFKH 'UHKULFKWXQJ
(U 5DGVFKXW]ERJHQ QL
(UU *HVSHLFKHUWH 'DWHQ VLQG JHO|VFKW ZRUGHOQ
J *HZLFKW IHKOW
(UU '"UXFNVHQVRU GHIHNW
BWURP RGHU +DXSWSODWLQH GHIHNW

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

3URGXNWKHUVWHOOHU $7+ +HLQO
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6\PSWRPH

8UVDFKH

/IVXQJ

"XFKWPDVFKLQH LVW
DP %RGHQ YHUDQNHU

RERHUVS AR U wreH

QYH

JHKOHUKDIWH .DOLEUY

LHUXQJ .DBQEU

L HU X

XFKWZHOOH QLFKW

HVW .RQWURO(
:XFKWZHOOH

DH G

SQWHUVFKLHGOLFH

KHHOOH YH

.ROWUROOH GF

XFKWHUJHEQLVVH

3LF 6HQVRUHQ QLF
GHIHNW

JHVWLJIN
%HIHVWLIXQJVVFKUDX
BHQVRUHQ NRQWUROO
$XVWDXVFK

EHQ
LHUH

JHOJH LVW QLFKW VD
YHU]JRJHQ

X*ROWBRBYBH cHU yHOIH

i

7TDVWHU UHDJLHUH

7DV 30DWLQH LVW
GWHRKKWSODWLQH DQ
.DEHOYHUELQGXQJ L

H_G VF
T s

KOXV

BURGXNW ZHLVV

%HVFKIGLIJXQJ RGH

S5RVWVFEFKIGHQ DXI

.RUURVLRQVVFKXW] J

BWHOOHQ HQWURV
PEHNUMERB ZLHGHUKH

UV W I

ORWRU

(OHNWULN

ORWRU EUHPVW QL
VSRUDGLVEFK

FKWHPNZLGHUVWDQG
QLFKW DQJHVFKORVV

GH UHNPW ZHJGHUVWD QG E]
HRQWUROOLHUHQ

Z 9F

YUHPVZLGHUVWDQG
QLFKW DQJHVFKORVYV

GHUHWPW ZH]EHUVWDQG E]
HRQWUROOLHUHQ

Z 9F

ORWRU PDFKW *HU

X\DPXSHWSODWLQH EHV

FKIGLJW $7+ 6HU

YLFH

'HU .RQGHQVDWRU L\
QLFKW YHUEXQGHQ

WRGQBHNWO WEBHUE]Z 9H I
NRQWUROOLHUHQ

JELQ

6FKXW]VFKDOWHU
+DXVVLFKHUXQJ Il

+DXSWVFKDOWHU (
KW ULFKWLJ DQJH

§%£1VMIHLQ.RQWDNV
UKDQGHQ

1 VIR @ O/ R\ROHOQH FGGHHUUH O H N
V DHHKUEHL Q@ G X Q J

WuL

+DXSWSODWLQH LVW

GHIHNW $7+ 6H

UYLF

"HLWHUH 8UVDFKH
AIHKOHUKDIWH?3
XFKWHUJHEQLVVH

9HUZHQGXQJ YRQ
XQWHUVFKLHGOLFKH
GDGXUFK UHVXOWLH I
6SDQQIHKOHU

%HL YHUZHQGHQ YRQ ¢
OXEEHDLBUGW BQB ORQW
JEB DB FHKQWHQ

G DS
DJHK

6SDQQHQ PLWWHOV
YHUVFKOLVVHQHV OL
D)HOJH N|QQHQ 'LITHU
]X J VHLQ

iR

HULDOL
QJ E]Z
LRQHQ

HQ

YHU Z

%HL HLQHU 8QZXFF
DP )DKUJHXJ N|QQHQ
8QZXFKW DQ GHU %U
E]Z VFKHLEH RGHU
%HIHVWLIXQJVERKUX
JHOJH E]Z %UHPVH Y

HLQH
HRY WREPR HQRQHP )DOO
Y HD VEM RV WELHQMNQJ UDW
QIMRU QGIBVHBEDG DE]XQH
HUDQWZRUWOLFK

VHLQ

LVW
VDP
KPH

$&+7(1 6,( 67(76 '$5%$8)

25,*,18$/7(,/(

81' =8%(9d5:€EB' (1

S BUKHEHUUHFKW $7+ +H

LQO *PE+
3URGXNWKHUVWHOOHU $7

*

+ +HLQO *PE+ &2 .
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‘DUWXQJV XQG 6HUYLFHDQOHLWXQJHQ

6IPWOLFKH :DUWXQJV XQG 6HUYAHWHWDHEHLDWKQ: DB ® Q|

HS ©

'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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(LQVWHOOXQJ GHU $QWULHEVULHPHQVSDQQXQJ
'LH $SEGHFNXQJ *HZLFKWVDEODJH YRUVLFKWLJ DEQHKPHQ
%HIHVWLIXQJVVFKUDXEHQ GHVY ORWRUV O|VHQ
ORWRU PLWWHOV 6SDQQVFKUDXEH YHEKWKIHBEHEAPE8QKEBD @XX GL |
%HIHVWLIXQJVVFKUDXEHQ GHYVY ORWRUV ZLHGHU DQ]JLHKHQ
BUREHODXI GXUFKI*KUHQ GDEHL5GBPB R @EFKWHGHGW 9 Y FEHDE O | X
'LH $SEGHFNXQJ ZLHGHU PRQWLHUHQ

BLFKHUXQJHQ ZHFKVHOQ
'LH $EGHFNXQJ *HZLFKWVDEODJH YRUVLFKWLJ DEQHKPHQ
BLFKHUXQJ DXV GHU 6WURPYHUVRUJXQJVWDIHO HQWQHKPHQ
1HXH 6LFKHUXQJ PLW GHU DOWH®LFXWWRRVYARHRL WG BEQLIQXUFK F
YHUZHQGHQ

Y)DOOV GHU )HKOHU ZHLWH U K LBHENR @M B MW VROW VEH WBGHQ6HU Y L
(QWVRUJIXQJ

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

(QWIHUQHQ 6LH DOOH QLFKWPHWDID® 6V FIKWIQH 6JHRIN RBG PHEZOLFK}

(QWIHUQHQ 6LH GDV gO YRQ GHUBLBIVIFYKLIH %Q G HEH ZDWOHBKHQ 9R L
9HUZHUWHQ 6LH DOOH PHWDOOLVFKHQ 6WRIIH

X X X X

'LH ODVFKLQH HQWKIOW HLQLJH HREW WDQDPN@ HRL K QGL 1618 P 2P
JUSHU 6FKDGHQ ]XI+JHQ N|QQHQJ EHEO G 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
BURGXNWKHUVWHOOHU $7+ +HLQO *PE+ &2 .*



=
AllH

ATH-Heinl
(%-/(8-K2UF250 ] TOZE6(5.ABE8A Y EC(& U(BEL(&RSSST, 21 @I L) 25077 <
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 'RNXPHEWDWLRQV %HYR%76P3E§§8]]__.\NPSESUSR :
1DPH DQG DGGUHVYV RI WKH 7HFKQLFDO J)LOHV DXWKRUL] OOVEKZDOJ
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 5DG :XFKWPDVFKLQH
'"HVFULSWLRQV RI WKH PDFKLQH KHHO EDODQFHU
7\SEH]JHLFKQXQJ $7+

ORGHO QDPH

'HU REHQ EHVFKULHEHQH *HJHQVWD®IGHGHU (UNOIUXQJ HUI-0O0
IROJHQGHQ HLQVFKOIJLIJHQ +DUPRQLWHIUXIQUYV 5HFKWVYRUVFK
8QLRQ (& ODVFKLQHQ 5LFKWOLQLH
7KH REMHFW RI WKH GHFODUDWIMRKHGHVFULEHG DERYH PHHWYV
IROORZLQJ DSSOLFDEOH &RPPXQUMRKDUPRQLVDWLRQ OHJLVOD

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIWHQ ZXUGH
HLQJHKDOWHQ ’

7KH IROORZLOJ KDUPRQLJHG VWIRGGDEEVLBIGE UHIXODWIROV D&

3U-ILQVWLWXW 6*6 6XSHUYLFH *|]JHWPH (W*G .RQWURO ¢

LOVWLWXWH RI 4XDOL WI %»DJODU OD[ 2VPDQSDVD &DG 1R
,V ,VWDQEXO 30D]D $ *LULVL

*«QHVOL ,VWDQEXO 7h5.(,

5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7&) 0

S5HIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV 1,67

IXPEHU RI WKH FHUWLILFDWH $22 $.& 28&(

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

(O ,OOVFKZDQJ
P -XQL
+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',),£87,21 $1' 25 &+$1*(6 72 7+( 08&+,1( 7+0, 867,281 ,6 (;&/8'(' :,7+287 /,0,787,21 $1' 8
/,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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SQHXPDWLN 6FKDOWSODQ
I1LFKW UHOHYDQW

(OHNWULN 6FKDOWSODQ
I1LFKW UHOHYDQW

+\GUDXOLN 6FKDOWSODQ
ALEKW_ILHOHYDQW
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)DFKKIQGOHU $QVFKULIW
JLPD JJI .XQGHQQXPPHU
$QVSUHFKSDUWQHU
6 W U D %o H
3/= 2UW
7HO  )D]

( 0DLO
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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

X )*Ql -DKUH DXI GLH *HUIWH 6WUXNWXU

x 1HW]JHUIWH +\GUDXOLN]\OLQGHKOHLG: DR PSIRIGIGMUHHID ZAHUW HK W H
BHLOH .HWWHQ 9HQWLOH G6FRDOWOMQXY¥EZVEHYUGHI@ *BEEUDXFK LP 5
*DUDQWLH DXI HLQ -DKU EHJUHQ]W

'LH *DUDQWLH HUVWUHFNW VLFK QLFKW DXI

0IQJHO GLH GXUFK QRUPDOHQ 9 HIURAMKROUHW % KJ GHNGE UXDQAWFIKF KZJH
,QVWDOODWLRQ 6SDQQXQJ RGH W WXQIHQTW VD R GG BUOLFE H
BFKIGHQ GLH DXV 9HUQDFKOIVVLJIX®@H R B 8 UHUIHEHDHLAD K DQZNH Y
%HGLHQXQJVDQOHLWXQJ XQG RGEDHDLY R E U@ HEG\W MLDNHHGH
'HQ QRUPDOHQ 9HUVFKOHL% D®HU®LHFOWHIQWQJIBQHXPLQBY 3L
VLFKHUHQ %HWULHEV]XVWDQG ]X KDOWHQ

-HGH .RPSRQHQWH GLH EHLP 7UDQWSRUW EHVFKIGLJW ZRUGHQ
$QGHUH .RPSRQHQWHQ GLH QLFKWQHYSQIG]LIWEBIXI DHIVKDWOZR B
9HUVFKOHL%WHLOH JHKDQGKDEW ZHUGHQ

‘DVVHUVFKIGHQ GLH GXUFK ] % XHABEMWQJNHHLWPIKRUIMBVYHYH 8P J
DQGHUH 9HUXQUHLQLJXQJHQ YHUXUVDFKW ZRUGHQ VLQG
BFK|QKHLWVIHKOHU ZHOFKH GLFKYKIQMWLRQ QLFKW EHHLQWU

*$58$17,( *, /17 1,&+7
(11 ', ( *$5%$17,(.$57( 1,&+7 $1 $7+ +(,1/ =8*(6(1' (B2 ,67

(V ZLUG GDUDXI KLQJHZLHVHQ GIDHY &K G KIQ G LA MWKIQQKDOWHQ
(LQVWHOODUEHLWHQ JHP %HGLH@ZMLWXQOH LW X Q Bl XKQIE VRIE HOHNW U |
1IHQQVSDQQXQJ S$EVLFKHUXQJ RGHUhEQWIDKIWM R (3 H $ WIWHIIO X QJ LF
9HUIQGHUXQJHQ HQWVWDQGHQ VDO® BX\QVEKDIKH®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 .*



=
AllH

ATH-Heinl
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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ATH-Heinl

Serien #
Serial #

GEINEL TS
Year of built

Designed by ATH-Heinl Germany
Manufactured in China

ATH-Heinl GmbH & Co. KG
Gewerbepark 9 D 92278 Ilischwang
Germany

S BUKHEHUUHFKW $7+ +HLQO *PE+ &2 .*H @O OBIXFHAFKWOHHYRXEE KDIORK Q LV F K H BQIBRI® X QJHQ YR
BURGXNWKHUVWHOOHU $7+ +HLQO *PE+ &2 .*
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$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 3URMHRNROKODEHIHXYEQ BIOW Y B UMWDHQWGH]X EHDFI
8QWHUODJHQ GHQ HLQJHZLHVHQHQ OdHFELBIRIFYEMABKUHQLW ]XJ

'"HU %HWUHLEHU EHVWIWLJW G D VWV HEGXK @RI QGVOUAK XHL® HQEHWEKXOWH 3HUVI
+HUVWHOOHUV RGHU HLQHV 9HUW D QWK ( QGDHHLUAK QBID EG NOHIG )X BNWLRQ +DQ
VLFKHUKHLWVUHOHYDQWHQ 9RU GHMEHQD VB KMQH YW QW \V8IGIHNE 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+Q@WEK ZEHHL (& B K CROMEXQXR XQIHP % HQ ORQWDJ
(LQZHLVXQJ GHU ODVFKLQH ZLH GKNURK KHUQHRXNQ@P DHW X QYHOOHU DXMURULVL
$EVWDQG ]ZLVFKHQ :DUWXQJHQ EB-DUMFKORQWMW® QoHLK X% HUVWDQGDUGP 9
OHKUVFKLFKW RGHU 6DLVRQQXW]X¥®IX QN WQIL D W XK U® LFHKBHI QEDUH Q

*HZIKUOHLVWXQJVDQVSU*FKH ZH U GMHIMOE X3X Q W b NLCPQ WR WZRIQRO O X QG LQ GF
HUIsOOW ZXUGHQ GHU $QVSUXPKVHDOKGYIJDHTEW 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 %

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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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 $EGHFNXQJHOQ
=XVWDQG )XQNWLRQHQ XQWHU /DVW
=XVWDQG 6LFKHUKHLWVUHOHYDQWHU %DXWHLOH
=XVWDQG (OHNWULVFKH
=XVWDQG +\C6LFKHUKHLW)
=XVWDQG 3QHXPDWLVFKH 6LFKHUKHLWVHLQULFKWX|QJ
=XVWDQG OHFKDQLVFKH 6LFKHUKHLWVHLQULFKWXQJ
=XVWDQG )XQNWLRQHQ XQWHU /DVW
3U<ISODNH'
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&RQWHQWYV
,1752'8&7,21
*HQHUDO ,QIRUPDWLRQ
'"HVFULSWLRQ
2SHUDWLROQ
THFEKQLFDO 'DWD
6FDOH 'UDZLQJ
,167%$//$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,=(1
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,1752'86&7,21

*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,

$SSURSULDWH SURWHFWLYH FORWKRQJIJWKN W H\H-FORBKG

:$51,1* )ROORZ WKH LQVWUXFWLBOQO?YDVR SUHYHQW LQMXU\

7,3 3URYLGHV PRUH LQIRUPDWLRE® RRYU IXQEFQWUL R®& Bl OG MN LIF®IC

R/W\
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'"HVFULSWLRQ

A

+DQGZKHHO IRU OLIWLQJ DQG ORZBUHLQJ WKH EDODQFLQJ PDF
+DQGOH IRU RSHUDWLQJ WKH EDODQFLQJ PDFKLQH
'LVSOD\

.H\SDG

"HLJKW VWRUDJH

%UDNH OHYHU

ODLQ VZLWFK ZLWK HPHUJHQF\ VWRS IXQFWLRQ

IRU VZLWFKLQJ WKH EDODQFLQJ PDFKLQH RQ DQG RII
+RXVLQJ

$UP

JL[ILQJ VFUHZV
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'LVSOD\ ,17LPEDC

'LVSOD\ (;7(518%/ 1

'LVSOD\ SRVLWLRQ RI WKH

'LVSOD\ SRVLWLRQ RI WKH

'LVSOD\ PRGH

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

&R

/G WL@WW VDO QBVWHKRKIGLFDO FKDQJHV UHVHUYHG

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



'LVWDQFH EHWZHH
PDFKLQH

Q ULP DQIE;P ZLGWK

SLP GLDPHWHU

6HOHFWLQJ WKH ETL

DODQFLQJ WXSWHVRQ

% XWWRQ IRU ILQ}

1 GLY

6HOHFWLRQ EX

N W R Q

% XWWRQ

2Q0\ RSHUDWH WKH EXWWRQV ZLFWKRRKWW DQ FHWY VV KRMGMHE QD U S

S &RS\ULJKW $7+ +HL

QO *PE+ &R .* (LO/CGWULQWWWVOQYBWHFKIQ@GLFDO FKDQJHYV UHVHUYHG

ODQXIDFWXUHU $7+ +HLQO *PE+

&2 .
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2SHUDWLRQ
6HOI WHVW

$IWHU LW LV VZLWFKHG RQ W®H GHYLFH FDUULHV RXW D VH
WHVW DQG WKHQ DXWRPDWLFDOO\ VZLWFKHV WR 3G\QDPLF”
PRGH

:KHHO DVVHPEO\

BHOHFW WKH FRUUHFW FRQH WRIFHFRLVQUHOMKH HEKHHO RQ WKH EDO
$V VKRZQ EHORZ WKH IROORZLQJ R SIMLRQIVWKUIH ZIKHHIOD DEOH IRU PR X

7KH ILUVW ZD\ RI PRXQWLQJ D ZKHHO LV VKRZQ

RSSRVLWH

'LWK WKLV PHWKRG WKH ZKHHO ULP LV VWUHWFKHG RQWR
WKH EDODQFLQJ VKDIW IURP WKH H[WHULRU XVLQJ D FRQH

, \RX DUH XVLQJ WKH ODUJHVW FRQH WKH H[WHQVLRQ
SLHFH IRU WKH FODPSLQJ FRQH PXVW DOVR EH XVHG
7KH HIWHQVLRQ SLHFH LV VHFXUHG XVLQJ WKH VFUHZV
WKDW DUH VXSSOLHG
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:KHHO DVVHPEO\

6WDQG WKH ZKHHO RQ WKH JURXQG LQ DQ XSULJKW
SRVLWLRQ YHUWLFDOO\ DQG HRYH WKH EDODQFLQJ

PDFKLQH VR WKDW WKH EDODQF
WKH FHQWUH KROH RQ WKH ULP

,QVHUW WKH EDODQFLQJ PDFKLQH LQWR WKH ULP XQWLO WKH

FODPSLQJ FRQH DQG RU FODPSL
WRXFKLQJ WKH ULP

LQJ VKDIW LV JXLGHG LQWR

QJ FRQH H[WHQVLRQ LV

1RZ SRVLWLRQ WKH FRQH IURP WKH RXWVLGH DQG VHFXUH

LW DIJDLQVW IDOOLQJ RIlI XVLQJ

WKH FODPSLQJ QXW

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

/G WL@WW VDO QBVWHKRKIGLFDO FKDQJHV UHVHUYHG

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



, ] WKH ULP LV QRW SUHFLVHOWHF
KHLIKW FDQ EH DGMXVWHG E\ W

UHG
QLQJ W

WKH VKDIW WK
KDQGZKHHO

7KH ULP FDQ WKHQ EH FODPSHG

7,3 7XUQ WKH ZKHHO FRXQWHUFORFNZLVH ZKLOH
KROGLQJ WKH UDSLG FODPSLQJ QXW LQ SODFH 7KH ZHLJKW
RI WKH ZKHHO ZLOO EH HYHQO\|GLVWULEXWHG RQ WKH FRQH
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7KH EDODQFLQJ XQLW DQG WKH| ZK Q WKHQ EH
OLIWHG 7KLV VKRXOG EH DERXW H WKH
JURXQG

<RX FDQ WKHQ VHFXUH WKH EDODQFLQJ PDFKLQH DJDLQVW
UROOLQJ XVLQJ WKH DGMXVWLQ®J VFUHZV RQ WKH EDVH

IUDPH
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6HOHFWLQJ WKH EDODQFLQJ W\SH

<1
"\QDPLF £+ PRGH VWDQGDUG :,7+287 /('

7KLV IXQFWLRQ FDOFXODWHYV WKH UDGLDO DQG ODWHUDO UXQ
RXW RI WKH ZKHHO ULP
7KH EDODQFLQJ ZHLJKWYV DUH SRVLWLRQHG RQ WKH
HIWHULRU DQG LQWHULRU RI WKH VWUHWFKHG ZKHHO

67%

6WDWLF + PRGH
7KLV IXQFWLRQ FDOFXODWHY WKH UDGLDO UXQ RXW RI WKH
ZKHHO ULP
7KH EDODQFLQJ ZHLJKWYV DUH SRVLWLRQHG FHQWUDOO\ RQ
WKH ZKHHO ULP

$/8
7KHVH IXQFWLRQV FDOFXODWH WKH UDGLDO DQG ODWHUDO UXQ
RXW RI DQ DOXPLQLXP ZKHHO U|LP

7KH EDODQFLQJ ZHLJKWV DUH SRVLWLRQHG DW SUH

GHILQHG SRLQWYV

$/8
7TKHVH IXQFWLRQV FDOFXODWH WKH UDGLDO DQG ODWHUDO UXQ
RXW RI DQ DOXPLQLXP ZKHHO U|LP

7KH EDODQFLQJ ZHLIJKWYV DUH SRVLWLRQHG DW SUH

GHILQHG SRLQWYV

$/8
7TKHVH IXQFWLRQV FDOFXODWH WKH UDGLDO DQG ODWHUDO UXQ
RXW RI DQ DOXPLQLXP ZKHHO U|LP

7KH EDODQFLQJ ZHLJKWYV DUH SRVLWLRQHG DW SUH

GHILQHG SRLQWYV

:$51,1* 7KH SRVLWLRQV RI WKH DGKHVLYH
ZHLIJKWYV DUH IL[HG LQ WKH UHYSHFWLYH SURJUDPPHYV
DQG PXVW EH NHSW DW WKH GLVWDQFHY VKRZQ RSSRVLWH
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(QWU\ RI WKH W\UH VL]HV

D :KHHO GDWD DQG HQWULHYV IRU FDOFXODWLQJ WKH LPEDO

7KH IROORZLQJ GDWD PXVW EH|UHFRUGHG IRU EDODQFLQJ
>$@ 'LVWDQFH EHWZHHQ ZKHHO DQG PDFKLQH

>/@ 5LP ZLGWK
>'@ 5LP GLDPHWHU

,QSXW XVLQJ WKH DSSURSULDWH EXWWRQV
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6WDUWLQJ WKH EDODQFLQJ SURFHVV

7KH EDODQFLQJ SURFHVYV FDQ EHKWHWDUWHG E\ WXUQLQJ WKH

$V VRRQ DV WKH UHTXLUHG VSHHGZKO® PYBBDUHDFKHG
0DQXDO WXUQLQJ FDQ W

RQ WKH GLVSOD\

TUXQ
KHQ EH VWRSSHG

7KH PDFKLQH PHDVXUHV WKH ZKHHO LPEDODQFH ZKHQ LGOLQ

7KH ZKHHO LPEDODQFH ZLOO DS SVWKHUEFD®@ WEKHLQLVSOD\ DIWHU

SURFHVYV

7KH EUDNLQJ SURFHVYV FDQ QRZ EH LQLWLDWHG

1RZ WXUQ WKH ZKHHO XQWLO WKKWJKY S HH

FrWLYH GLRGHY DOO O

3RVLWLRQ WKH EDODQFLQJ ZHLJBRFR G RNKHVUR® DW WKH  RTF
7HFKQLFDO 'DWD
OD[LPXP ZKHHO ZHLJKW NJ
5LP GLDPHWHU LOQFKHYV
5LP ZLGWK LOQFKHYV
OD[LPXP ZKHHO GLDPHWHU PP
%DODQFLQJ LFDU P J R>
%DODQFLQJ DFFXUD J R>
(OHFWULFDO V\VWHP 9 +]
6KDIW GLDPHWHU PP
s"\QDPLF" PRGH VWDQGDUG
%DODQFLQJ SURJUDPPHYV s6WDWLF~ PRGH
6WDQGDUG 3$/8 3$/8 3$/8
ODFKLQH GLPHQVLRQV /[ : [ ¥ DS S URP [ [
1HW JURVV ZHLJKW NJ

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

ODQXIDFWXUHU $7+ +HLQO *PE+

&R

PRGF

/G WL@WW VDO QBVWHKRKIGLFDO FKDQJHV UHVHUYHG

&2 .*



6FDOH 'UDZLQJ

PP

PP

PP

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



,167%$//$7,21

7KH PDFKLQH PXVW EH LQVWDO QRHGDEF\FBRQ @XMV KWR LW KIE ISHHWW U XFWLR

7KH RSHUDWLQJ LQVWUXFWLRQV LQFORGWQDW KD OWJ
RI WKH PDFKLQH SURGXFW
3/($6( 6725( &$5()8//<

7KH SURGXFW PXVW EH FKHFNHG QMW B O GFIRW ER @ WK RQGRIYWKH LI QHFH
UHJXODUO\ LQ DFFRUGDQFH ZLRWXVWHS DEHBIDLG BEQRKN LWH.RDOD WQ \WKH |
VXLWDEOH DQG DSSURYHG FRPSDQ\ RU IDFLOLW\

7TUDQVSRUW O6WRUDJH &RQGLWLRQV

"KHQ WUDQVSRUWLQJ DQG SRVLWLRQH @ X WKDE PBIF® L QWML QQIOZQ &V|P D W
HTXLSPHQW DQG FRQVLGHU WKH PDFKLQHYVY FHQWUH RI JUDYLW\

7KH PDFKLQH VKRXOG RQO\ EH WUO B\ DS RWDWH@GJIZLWK WKH RULJLQD

'DWD
‘LG PP

/HQ. PP
+HLIKW PP
BWRUDJH WHPSHUDWXUH W R f&

8QSDFNLQJ WKH PDFKLQH

SHPRYH WKH WRS FRYHU Rl WKH SRBWDQRQG DP@G H E
GXULQJ WUDQVSRUW

SHPRYH WKH VDIHW\ EROW WR UHPRDXGIOWMMH RIDAAKNLQH IURP
8VH D VXLWDEOH OLIWLQJ GHYQ¥FH RSRIV WL E G\ RZIHNWK VDK M WS-
SDOOHW IUDPH

7KH SDFNDJLQJ PDWHULDO XVHGEHRVWWRKH B DARXKWIDIK YBR X O C
.HHS WKH SDFNDJLQJ PDWHULDOHRXWVRILW RB\UHD KB |RIUBKL

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



'"HOLYHU\ &RQWHQWYV

3DFNDJH [ [ FP
&DU FDOLEUDWLRQ EDODQFLQJ|ZHLJKW J

JRUU\ FDOLEUDWLRQ EDODQFLQJ ZHLJKW J
"HLJKW SOLHUV

+H[DJRQ NH\ PP
%DODQFLQJ VKDIW * PP | PP
&RQH
&RQH
&RQH
&RQH
&RQH

3DFNDJH [ FP
'RXEOH FRQH

7R EH XVHG ZLWK FODPSLQJ FRQH H[WHQVLRQ ORFDWHG
RQ WKH ZKHHO EDODQFLQJ PDFKLQH

3DFNDJH [ [ FP
5LP JDXJH
OHDVXUHPHQW UDQJH LQFKHV PP

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



IRFDWLRQ

7KH PDFKLQH VKRXOG EH NHSW DZDB\ORWRPYH PPWHEQABD MWQ@OM[ZHOO D\
LOQWHQVH OLJKW 7KH PDFKLQH OKRXD/GELEDB VBB 6 FAHRGF D/ IDRRDH O

7KH PDFKLQH PXVW EH VHW XS RYGVXI!IQFHFHYWDUVLDPFRARXLQJ WR Wk
UHTXLUHPHQWY RI WKH LQIRUPDWBSR®QLYHQ LQ WKH IRXQGDWLRQ

,Q DGGLWLRQ WR WKH JURXQG FRQIGQWA R RFW IWRKGIVJIRK L G/HKGIL Q FFVL\B & Q W
DV ZHOO DV WKH ZRUNSODFH UHJX®BQ LMHDWH PWVY @ IJEBQREYWWBBGDW L

'KHQ DVVHREDL@RRU FRYHULQJV FKHFN WKS$ IFR QR G XEFFDLIRLGD H [FSOHIDA
FRQVXOWHG IRU LQVSHFWLRQ ZKHQ PRXQWLQJ RQ IORRU FRYHULQJV

7KH PDFKLQH VKRXOG RQO\ EH PRRYWG GJ RRBVX VW &K ZVWIKR @ FFDOUHV SR
IHDWXUHV H J ,3 SURWHFWLRQ JDOYDQLVHG GHVLJQ HWF

7HPSHUDWXUH f&

6HD C P

+XPLGLW\ DW & = DW f&
JLILQJ

*HQHUDO DQG ORFDO UHIJXODWLRRVHP XWKHE H RBWHBWYWIGR X(
FDUULHG RXW E\ D WUDLQHG SURIHVVLRQDO

7KH PDFKLQH PXVW EH VHW XS DQ®PLJHRBXQE VKIIQHEHYWDU\ DFFRUG
UHTXLUHPHQWY RI WKH LQIRUPDWBSR®QLYHQ LQ WKH IRXQGDWLRQ

7KH PDFKLQH PXVW EH IDVWHQHG LDMK WXHWREQNM R SVBWEGH® & IDVW

,Q DGGLWLRQ WR WKH JURXQG FRQIGQWA R RFW IWRKGIVJIK L G/HKGIL Q FFVL\B & Q W
DV ZHOO DV WKH ZRUNSODFH UHJX®HBQ LMHDWHPWVY W JIEBHQREYHWWBBGDW L

‘KHQ DVVHPEOLQJ RQ IORRU FRYHLDOQUYJ FRISBW¥ MWKHBUFR@DW LEXFW LR
FRQVXOWHG IRU LQVSHFWLRQ ZKHQ PRXQWLQJ RQ IORRU FRYHULQJV

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



(OHFWULFDO &RQQHFWLRQ

*HQHUDO DQG ORFDO UHJXODWLRRVHP XWKHEH RWWHSVYROE R
FDUULHG RXW E\ D WUDLQHG SURIHVVLRQDO
3D\ DWWHQWLRQ WR WKH QHFHQVYBDO \G58D\ OLQH VHH WH

7KH FRQQHFWLRQ VKRXOG EH PDGHRALWEKIDVHI 6 BKXNRBGOXISDUWLD

S9ROWDJH GHYLDWLRQV VKRXOG E® YROWDWHPUHYQWHKHH Q& PLIQH ITUHT X+
EH WLPHVY WKH IUHTXHQF\ UDQJH
1HFHVVDU\ SURWHFWLYH PHDVXUQWW®PKXWKEW WDNHQ WR JXDUD

$W WKH HQG RI WKH ZRUN WKH GDWHNWLORMWNVWEKRD PKWKMHBERWRU URW

3QHXPDWLF &RQQHFWLRQ

JRUO SQHXPDWLF V\VWHPV D FRPSUHW HID DWU POQQ
EH LQVWDOOHG EHWZHHQ WKH VXSSO\ OLQH DQG WKH V\VW

7KH DLU SUHVVXUH RI WKH VXSSBV®RQE WRVWKHWOGOIFBRQWFBROUGDW D
7KH FRPSUHVVHG DLU PDLQWHQDUHFAWXQ IDW) @ XKW AENHE@HW FRU

7KH FRPSUHVVHG DLU PDLQWHQDX BbM XUIHIWN XY W BMHHUKN DOV H

7KH PD[LPXP RU PLQLPXP SUHVVXUW LHR@QWLQUHAM WKB DXV W QX G PDJH

+\GUDXOLF &RQQHFWLRQ

%HIRUH WKH VAIVWHP LV SXW LQW R RI HIUDWWN R\Q R RISHK RW
IROORZLQJ PXVW EH REVHUYHG Z MWK X EO B UG MHR DWISH DROSWR
IXQFWLRQLQJ

$00 K\GUDXOLF OLQHV PXVW EHDFRGQBEQH® P QK MW KIEWBR®IGF SODQ
DFFRUGLQJ WR WKH KRVH GHVLJQDWLRQ

$00 K\GUDXOLF OLQHV DQG F\GRQGHQY WRVWKEHKYE QDA D RN DY
WR WKH KRVH GHVLJQDWLRQ

,Q RUGHU WR HQVXUH WKH IDXOWRIOWKWY DQUCNVYPI B Q%QW WH RK@RIVI DV V HF
K\GUDXOLF IOXLGV XVHG PXVW E®WPWO X EZWWR QVKBIQ\GS HAEIRFPHQGDWLF

8VHG PHGLD WKDW GR QRW PHHW RVKHE KLFHFK DLYFHUXQJ XX WHKRHIQ WHG FR
WKH HQWLUH K\GUDXOLF V\VWHELDK) KR IVKRHWNQUWD KB MVHUYUWIVWHPYV XVH
FRQWDPLQDWLRQ FDQ DOVR RFFXU ZKHQ RLO LV UHILOOHG

7KH PLQLPXP UHTXLUHPHQW DQG PV LERHX P KRILFON A % DDQQAVGL WO P XU H G

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



$VVHPEO\

7TKHVH LQVWUXFWLRQV DUH QRWQW R/ EXIFWHRZAHG K QDAY 1D BE:
SURYLGHG RQO\ IRU WUDLQHG HOSRMWIKN Q f D\ B CSOHHVAR QaDXQ VB
EH ZRUQ IRU WKH IROORZLQJ ZRUN

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

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

ODFKLQH DVVHPEO\ PXVW EH FD WDWLG] 6 RAPSWM VEH QW SSHO VIR G G

$VVHPEOLQJ WKH EDODQFLQJ VKDIW

&OHDQ WKH HQWU\ SRLQW EHIRUH DVVHPEOLQJ WKH
EDODQFLQJ VKDIW

3RVLWLRQ WKH EDODQFLQJ VKDIW LQ WKH FRUUHVSRQGLQJ
HQWU\ SRLQW DQG VFUHZ LQ SODFH

,QVWDOO WKH IL[LQJ VFUHZV

,QVHUW WKH IL[LQJ VFUHZV LQWR WKH FRUUHVSRQGLQJ
KROHV LQ WKH EDVH IUDPH

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



&DOLEUDWLQJ WKH ZHLJKW VHQVRUV FDU
7KH PDFR8E8QHEH FDOLEUDWHG DW D PLQLPXRVEHNHIRUMRWY KHUV & BV RRGRRJI

8VH WKH SORGHO™ EXWWRQ WR VHOHFW FDU PRGH

&ODPS D ZKHHO WKDW KDV DOUHDG\DEHGH Q| EDODQFHG RU
HQWHU WKH ZKHHO YDOXHV VHH 8VDJH 3RLQW

,Q RUGHU WR DFFHVV WKH FDOLBUNWMRIKHVWWNWWHP \RX PXVW S
FRPELQDWLRQ VKRZQ RSSRVLWH
JLUVW WKH ) EXWWRQ DQG WKHQ WKH| 5 EXWWRQ
7TKH &%/ + &%/ GLVSOD\V ZLOO DSSOSHDKWIQG WKH LQGLFDWRU
IODVK
2Q0\ UHOHDVH WKH EXWWRQV ZKHQ WKH LQGLFDWRU OLJKWYV DI
LOOXPLQDWHG FRQVWDQWO\

7KH ILUVW SDVV FDQ WKHQ EH AMDOUWHG E\ WXUQLQJ WKH Z
ODQXDO WXUQLQJ FDQ EH VWRSSH®RDW WRRQ DV WKH GLVSOD\ V
7KH PDFKLQH ZLOO WKHQ PHDVXUH WKH ZKHHO LPEDODQFH

7KH GLVSOD\ VKRZQ RSSRVLWH DESHBBMMMWHU WKH EDODQFLQ
7KH EUDNLQJ SURFHVYV FDQ QRZ EH LQLWLIDWHG

1RZ WXUQ WKH ZKHHO XQWLO DOW WXH ,17(51%/ GLRGHV OLJK
SRVLWLRQ WKH FDOLEUDWLRQ DRIEN®SRVLWLBPQ ROKH RTF
WKH LQVLGH RI WKH ZKHHO ULP

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



7KH VHFRQG SDVV FDQ WKHQ EH KNWDAJ WHC(
ODQXDO WXUQLQJ FDQ EH VWRSS HK®R DW UK
7KH PDFKLQH ZLOO WKHQ PHDVXUH WKH Z

5 E\ WXUQLQJ WKH Z
RO DV WKH GLVSOD\ V
KHHO LPEDODQFH

7KH GLVSOD\ VKRZQ RSSRVLWH DBESHRBRBHW M
7KH EUDNLQJ SURFHVV FDQ QRZ EH LQLWL
SHPRYH WKH FDOLEUDWLRQ ZHLHKM WKH 7
ULP DQG PRYH WR WKH RXWVLGH

MWHU WKH EDODQFLQ
DWHG
TKRIPONVKH LQVLG

7KH WKLUG SDVV FDQ WKHQ EH KWHHIDUWHG
ODQXDO WXUQLQJ FDQ EH VWRSS HK®R DW UK
7KH PDFKLQH ZLOO WKHQ PHDVXUH WKH Z

E\ WXUQLQJ WKH Z
RO DV WKH GLVSOD\ V
KHHO LPEDODQFH

7KH GLVSOD\ VKRZQ RSSRVLWH DESHBBEW\
VKRZV WKH FRUUHFW FDOLEUDWLRQ
7KH EUDNLQJ SURFHVV FDQ QRZ EH LQLWL

MVDIQE WKH EDODQFLQ

DWHG

&DOLEUDWLQJ WKH ZHLJKW VHQVRUV ORUU\

7KH PDFRE8QHEH FDOLEUDWHG DW D PLQLPX

RVENHI RUMRW KHUV 8§ BV RRGRRJI

8VH WKH 3S0RGHO™ EXWWRQ WR VHOHFW OR

UU\ PRGH

&ODPS D ZKHHO WKDW KDV DOUHDEQ&HHQ
HQWHU WKH ZKHHO YDOXHV VHH 8VDJH 3

7,3 ,1] QR EDODQFHG ZKHHO LV FDDUQO RO
FDOLEUDWLRQ XVLQJ WKH ZKHH® UED/ODQG

EDODQFHG
RLQW

H \RX FDQ DOVR
H WKH ZKHHO; DIWHU

UHVWDUW FDOLEUDWLRQ XVLOQJ WKH EDOD

QFHG ZKHHO

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

/G WL@WW VDO QBVWHKRKIGLFDO FKDQJHV UHVHUYHG

*

*PE+ &2 .



,Q RUGHU WR DFFHVV WKH FDOLBUWDNW MRIKH

FRPELQDWLRQ VKRZQ RSSRVLWH

J)LUVW WKH ) EXWWRQ DQG WKHQ WKH

7TKH &%/ *
IODVK

2Q0\ UHOHDVH WKH EXWWRQV ZKHQ W

LOOXPLQDWH® FRQVWDQWO\

&$/ GLVSOD\V ZLOO DSOSHDKWIVQG WKH LQGLFDWRU

VNHUWHP \RX PXVW S

5 EXWWRQ

KH LQGLFDWRU OLJKV

7KH

7KH PDFKLQH ZLOO WKHQ PHDVXUH WKH Z

ILUVW SDVV FDQ WKHQ EH KAMHDAUWHG E\ WXUQLQJ WKH Z
O0DQXDO WXUQLQJ FDQ EH VWRSSHK®R DW WK

RQ DV WKH GLVSOD\ V
KHHO LPEDODQFH

7KH GLVSOD\ VKRZQ RSSRVLWH DESHBBEWM
7KH EUDNLQJ SURFHVV FDQ QRZ EH LQLWL

$SWWDFK WKH FDOLEUDWLRQ ZHRUJWWH ZKH

MWHU WKH EDODQFLQ
DWHG
HWRUWEKH LQVLGH

7KH VHFRQG SDVV FDQ WKHQ EH KMNMDUWHG E\ WXUQLQJ WKH Z

ODQXDO WXUQLQJ FDQ EH VWRSS HK®R DW UK
7KH PDFKLQH ZLOO WKHQ PHDVXUH WKH Z

KHHO LPEDODQFH

RQ DV WKH GLVSOD\ V

VV DI

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

*

&2 .

/G WL@WW VDO QBVWHKRKIGLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+



7KH GLVSOD\ VKRZQ RSSRVLWH DFSHBBEMMMWHU WKH EDODQFLQ
7KH EUDNLQJ SURFHVYVY FDQ QRZ EH LQLWLDWHG

SHPRYH WKH FDOLEUDWLRQ ZHLHKM WKH ZAKIRPONKH LQVLG

ULP DQG PRYH WR WKH RXWVLGH

7KH WKLUG SDVV FDQ WKHQ EHKHHDUWHG [E\ WXUQLQJ WKH Z
ODQXDO WXUQLQJ FDQ EH VWRSSH®RDW WRRQ DV WKH GLVSOD\ V
7KH PDFKLQH ZLOO WKHQ PHDVXUH WKH ZKHHO LPEDODQFH

7KH GLVSOD\ VKRZQ RSSRVLWH DBESHBRBHW)
VKRZV WKH FRUUHFW FDOLEUDWLRQ
7KH EUDNLQJ SURFHVV FDQ QRZ EH LOQLWLIDWHG

&RPSOHWLRQ RI :RUN

%HIRUH FRPPLVVLRQLQJ FKHFN MWOLAD\ON BQHXP B ALK ZIVQ G
OLQHV DQG LI QHFHVVDU\ WLYKRWHGQ BAKHW HW KD ¥ GFLQUW LEH
UHJXODU LQWHUYDOV DQG WL LQWHIQH GQV VQBIFFHWYRQV |[QRW

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



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

&RPSDQ\ 2SHUDWLQJ ,QV "'DWH

30DFH RI ZRUN IRU

2SHUDWLRQ 7\UH 6HUYLFLQJ | 6LJQDWXUH

Z]ele 8} W }%0 v 3Z VA]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\VWHP

WE}S S]A D epE » v Zpo ¢ }( }v p 8
:HDU FORVH ILWWLQJ FORWKHYV
'R QRW ZHDU D ZDWFK ULQJV HKDZIQWQRIRVINRLXIDU MHZHOO
:HDU HDU SURWHFWLRQ DQG VDIHW\ JRJJOHV
/IRQJHU KDLU VKRXOG EH VHFXUHMDEXDHKDLU QHW RU RWKHU
2Q0\ XVH LPSDFW ZUHQFKHV WKBEWHDORQY®W EORZ DLU RQ WKF
&OHDQ ZKHHOV DQG WA\UHV RQO\ DIGHRSZHW SRR \DLEROLHG &YX MW HO ZD
VA\VWHPV
5HPRYH GXVW RQ WKH EUDNH GUXPMNAKL WXL VD EHQW ULLFANKIVRVUI MO Or D F >
8VH FDWHJRU\ 8 HTXLSPHQW IRU DVERUVW.R VR U HH/ EBEKWW/R VDR W B 1 C
2EVHUYH FXUUHQW *89 UHJXODWLRQV
'DPDJHG WA\UHV PXVW QRW EH XVHG
:KHQ LQIODWLQJ WKH W\UH VHWOXSQD SRDWEF W R HD @/H KR SOIDH W RI W
7\UH ILOOLQJ PXVW EH PRQLWRUHGE ®H 6 WK PO\ IDAXIP SSIHWR/L V P X\
HI[FHHGHG
2Q0\ RSHUDWH PRWRU GULYHQ AXHHWLEBOKORRFGEHUYV ZLWK D S
JRU ODUJH ZKHHOV RI WUXFNV DQG VHOI GULYLQJ PDFKLQHYV

2Q PDFKLQHYVY ZLWK YHUWLFDO WYAKH\W AR UZHR[DW ZQ W K( & F\D Y\ PXVW

FDUULHG RXW E\ WZR SHRSOH
JRU WA\UHV ZLWK D GLDPHWHU NJ PODRO BURWHKEWLRQ GHY HV PXV

Z *%}ve 38} ( poSe v Z 1 E -
ODFKLQH GHIHFWYV PXVW EH UHSRURMAHIG WIRWMKON PDQXIDFWXU
6ZLWFK RIl WKH PDFKLQH DQG VHGEXUHVI/DDUVMPVW XQDXWKRULYV
'DPDJH VKRXOG RQO\ EH UHSDLUHG E\ TXDOLILHG SHUVRQQHO

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

(QWHU LQWR WKH DFFLGHQW ERRN

&RQWDFW HPHUJHQF\ VHUYLFHV IRU VHULRXV LQMXULHV

PHUJHQF\ QXBBBBBBBBBBBERBXODQFH VHUYLFH B

5HSDLU RQO\ E\ LQVWUXFWHG DQG WUDLQHG SHUVRQV
'LVFRQQHFW RU VHFXUH WKH PDRAKUL /K SSRP IRKHAWLRY RV X/ WP HQ
PDLQWHQDQFH RU VHUYLFLQJ

&OHDQ WKH PDFKLQH DIWHU RSHUDWLRQ LV HQGHG

$QQXDO FRHMNKH PDFKLQH E\ DQ DXWKRULVHG DQG WUDLQHG RHUVRQ

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



%DVLF ,QIRUPDWLRQ
,QGHSHQGHQW RSHUDWLRQ RI WKHEGIIRRW 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 DFYWHHU® & H W\KKH HFPCSFRXR\HH) WIRH RUGH L
PDFKLQH PXVW EH JLYHQ LQ ZULWLQJ
7KH PDFKLQH PXVW RQO\ EH XVHG IRU LWV LQWHQGHG XVH
$0zZzD\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 BRGURWERIQUEQREBPWIRY LF
UHTXLUHG

'XULQJ RSHUDWLRQ DWWHQWLRQ [0 G\D URBYY [EH GDQEHWR RBF XU
PDFKLQH LPPHGLDWHO\ UHPRYHRMXMHPFDILOYKS OXD V@S S®LVF
7KHQ FRQWDFW \RXU GHDOHU

$00 ZzDUQLQJ ODEHOV PXVW DOZPDVHGEH 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

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
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

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



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 SDKXQWMHEAHRU 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 SDXQWHAHARULGRZACGHWEFRD® DG H/
SDUwyVv
OLQLPXP UHTXLUHPHQW
9DOHW 3UR &ODVVLF SBURWHFWDQW 30ODVWLF 6HDODQW PO

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

,Q WKH FDVH RI OHDNV RLO PX\WOVN EHVKRBLOHFMUHAG RULP RHUML 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

IRWHYV

SHIDUGOHVV RI WKH OHYHO RI PDLQWDLQHG FOHDQF
UHJXODU LQWHUYDOV

7KH PDFKLQH VKRXOG WKHQ EH WWHNWMHIG I\l WK D RAD U B [ SWS
'R QRW XVH FOHDQLQJ DIHQWYV WK®W DUH KDUPIXO WR WK

) 7+( $%29(0(17,21(" 32,176 $5( 127 )8/),//('$ 17+ &$SE0 , 6
G&/I8'(

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
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ODLQWHQDQFH RU 6HUYLFH 30DQ

,QWHUYDO

"HHN O\
ORQWKO\
(YHU\
(YHU\
DDA

,PPHGLDWHO\
D DM\

&KHFN RI $// VDIHW\ UHOHYDQW SDUWYV ;

&OHDQLQJ :

&KHFN RU UHVWRUH VXUIDFH SURWHFWLRQ ;

&KHFN IRU OHDNV LQ W ;

&KHFN RU UHVWRUH VXUIDFH SURW ;

&KHFN RU UHVWRUH GDPDJH WR WKH SDLQW DQG FRRPERQHQWYV

&KHFN RU UHVWRUH UXVW GDPDJH ;

&KHFN RU WUHDW FDYLWLHV DQG QRQ SDLOQWHG DUHDQOV

&KHFN IRU OHDNV LQ WKH SQHXPDWLF V\VWHP ,

&RQWURO WKH WL. ;

&KHFN OXEULFDWH DGMXVW EHDULQJ VODFN ;

&KHFN ZHDU SDUWYV ;

&KHFN IOXLGV OHYHO ZHDU FRQWDPLQDWLR TXDOLW

&KHFN DQG OXEULFDWH VOLGLQJ VXUIDFHV ;

SHPRYH DQ\ G ;

&OHDQ DQG FKHFN HOH

&KHFN PRWRU DQG WUDQVPLVVLRQ IRU IXQFWLRQ DQG ZHDU
&KHFN ZHOGV DQG FRQVWUXFWLRQ ;

9LVXDO LOQVSHFWLRQ DFFRUGLQJ WR LOQVSHFWLRQ® SODQ

7TURXEOHVKRRWLQJ (UURU 'LVSOD\ DQG 6ROXWLRQV

7KH EDODQFLQJ FRPSXWHU PD\ GRUSPBDYWOKIHVROORZLQJ HU

(UURU S5HD)

(Uu 6HH WURXEOHVKRRWLQJ

7KHUH LV QR ZKHHO RQ WKH VKDIW RU ZKHHO LV|WRR
%DODQFLQJ VKDIW LV QRW WLJKWHQHG
‘KHHO ZDV QRW VXIILFLHQWO\ VHFXUHG
5LEEHG EHOW QRW RU WRR ZHDNO\ WHQVLRQHG

(UU

(Uu :KHHO LPEDODQFH LV WRR JUHDW

'"HIHFWLYH SUHVVXUH VHQVRU

(VU SRWDWHV LQ ZURQJ GLUHFWLRQ

(U :KHHO FRYH OR

(Uu 6DYHG GDWD KDV EHHQ GHOHWHG
J ZHLIJKW PLVVLQJ

(Uu '"HIHFWLYH SUHVVXUH VHQVRU

'HIHFWLYH SRZHU ERDUG RU PRWKHUERDUG

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



6\PSWRPV &D X VH 6ROXWLRQ
%DODQFLQJ PDFKLQH J% @g\‘w RSHUA)
DQFKRUHG WR WKH JU %( WKH FIRRU pQFkRU
_OFRUUHFW FDOLEUD/WLRO 5H FDOLEUD
%DODQFLQJ VKDIW QRW WLJKW &KHFN WKF
"LITHUHQW EDODQFLQJ DWWDFKPHQW
UHVXOWYV % HQW &KHFN WKH EDC
3LH]R VHQVRUYV &KHFN WKH VWUHQ.
GHIHFWLYH VHQVRUV PRXQWLQJ VFUHZ
WKHP
5LP LV QRW FOHD &KHFEN W
%XWWRQ ERDUG LV QRW &%w R
%XWWRQV GR QRW| WHAHS RRGW UR O ERDUG%?{E' 'g FROETFWLRQ D
FRQQHFWLRQ LV GHIH H
BURGXFW ' KHDY 'DPDJH RU ODFN | 5HPRYH UXVW FOH
UXVW GDPDJH SURWHFWLRQ SRVVLEO{WDEEGWHQDQFH
ORWRU HOHFWULF
(QJLQH GRHV QRW [RAWURQE\UHVLVWRU GHI Y
VSRUDGLFDOO\ EUDNRIYQHFWHG SETEN EUDNR Uhvivwru R
%UDNH UHVLVWRU
FROOHFEWHG &KHFN EUDNH UHVLVWRU R
ORWRU PDNHV QRLNVHWWDJHG PRWKHUERDUG &RQWDFW $7]+ VH
7KH FRQGHQVHU LV
FROQHFWHG &KHFN FRQGHQVHU RU|FRQ
ODLQ PDFKLQH VZLWFK LV QRW
%XLOGLQJ FLUFXLWFRQMMHNFAMHG FRUUHF WK AN WKKHIUHOQWFVULFPO F
EORZV FRQWDFW HUURU
"HIHFWLYH PR’ &RQWDFW $°
8VH Rl GLIIHUHQW DG DISMMH XV IIDQIJGDGDSWHUV SO
UHVXOWLQJ WHQVLRQREWMHRIYH WKH LQVWDOODW
7HQVLRQLQJ ZLWK FF Y B ‘
2WKHU FDXVHV RI | ZRUQ PLGGOH KROH L%‘:\%eﬁﬁ;g '%(A'?\@UE/SS\I;LDO D
HUURQHRXV EDODGBXYH GLIIHUHQFEHV RY X8’ W P
UHVXOWYV ,PEDODQFHG W\UHV
PD\ EH WKH UHVXOW |RI.D
LPEDODQFHG EUDNH Gi%%@é’?e\{/}g\%%ucvii%iv;&
ZRUQ IDVWHQLQJ ERUHV U A RiLle 5
RU EUDNH
$/:$<6 86( 25,*,1$/ 33576 $1' $&&(6625,(6

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

&R
ODQXIDFWXUHU $7+ +HLQ

O *PE+ &2 .*
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ODLQWHQDQFH DQG 6HUYL

FH  QVWUXFWLRQV

$00 PDLQWHQDQFH DQG VHUYLFH ZWUDHWDR/RX O 6FRH G D(
PDLOQWHQDQFH VFKHGXOH

DU MH

&2035(66(' $,5 0$,17(1$1&( 81,7
3DUWLDO VWRFN LI QHFHVVDU\ IR

6(77,1* 7+( :25.,1* 35(6685(

x &KHFN WKH ZRUNLQJ SUHVVXUH
PDQRPHWHU
WHFKQLFDO GDWD

Xx 7KH ZRUNLQJ SUHVVXUH FDQ EH
SUHVVXUH UHJXODWRU $

X 3X00 WKH SUHVVXUH UHJXODWR
DGMXVWPHQWV

Xx 7XUQ WKH NQRE FORFNZLVH WR
WKH PDFKLQH WXUQ LW FRXQW

2,1(5

X
X
X

:$7(5 6(3%$5%725

X

\
/

7KLV PXVW FRU

&KHFN WKH RLO OHYHO LQ WK
SHPRYH WKH RLO UHVHUYRLU
1RZ UHILOO WKH WDQN ZLWK
YLVFRVLW\ RI 6$%(

&KHFN WKH LOMHFWLRQ TXDQ
WKH YLHZLQJ JODVYV
*HQHUDOO\ WKH VFUHZ PXVW
LQ D FORFNZLVH GLUHFWLRQ
DERXW 6 WR 0 WXUQ E\ WXUQL
FORFNZLVH

&KHFN WKH ZDWHU OHYHO LQ

U WKH DFWLYLW\

GLVSOD\HG E\ WKH
JHVSRQG WR WKH

DGMXVWHG ZLWK D

U Xszptsy $

é
LQFUHDXH WKH SUHVVXUH LQ

R PI L

AU FORFNZLVH WR/GHFUHDVH

I

H RLO UHVHUYRLU/

D SQHXPDWLF RLO ZLWK D

WLW\ RI KH RLOY URXJK

%

ErORVHG FRPSOHWHO\
DQG WKHQ RSHQHG DJDLQ
' QJ LW FRXQWHU

WKH VHSDUDWRU

:DWHU LV GUDLQHG ZKHQ WKH

YDOYH % LV RSHQHG

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

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

/G WL@WW VDO QBVWHKRKIGLFDO FKDQJHV UHVHUYHG



BHWWLQJ WKH GULYH EHOW WHQVLRQ
&DUHIXOO\ UHPRYH WKH FRYHU ZHLJKW VWRUDJH
5HPRYH WKH IL[LQJ VFUHZV IURP WKH PRWRU
ORYH WKH PRWRU XVLQJ D WHQVLRBRQUHMAN HEH O GVHOQWX R WK H
GRLQJ VR
7LIKWHQ WKH IL[LQJ VFUHZV RQ WKH PRWRU DJDLQ
&DUU\ RXW D WHVW UXQ DQG H QW XRRY W K\DRVWKKIHVEIB®IW GRHV QR
SHPRXQW WKH FRYHU

&KDQJIJLQJ WKH IXVHV
&DUHIXOO\ UHPRYH WKH FRYHU ZHLJKW VWRUDJH
5HPRYH WKH IXVH IURP WKH HOHFWULFLW\ VXSSO\ ERDUG
6ZDS WKH ROG IXVH IRU D QHZ IXIMW L @OW RU MDKIHWM KN WVWIKIHH W K H

.| WKH SUREOHP SHUVLVWV SOMBNMP FRQWDFW WKH VHUYLFH
'LVSRVDO

SHPRYH WKH DLU DQG SRZHU VXSSO\

5HPRYH DOO QRQ PHWDOOLF VXE BWBDR)FGHNQFG GZ VWIR WHR MDKH B HLIOX O

SHPRYH WKH RLO IURP WKH PDFKID@H B ZGWRVEB R ADIONVUHI XOEBRUB Q V
5HF\FOH DOO PHWDOOLF VXEVWDQFHYV

X X X X

7KH PDFKLQH FRQWDLQV VRPH VXE VWKB QHF®YLWRQ WHRMQ D8RE
WR WKH KXPDQ ERG\ LI QRW KDQGOHG FRUUHFWO\

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5$7,21&91)250,7<
JHPI% ODVFKLQHQULFKWOLQLH 9 FLFEQMOL@LH, $ (0(8 $QK ,9
,Q DFFRUGDQFH WR ODFKLQH 'LUHEMWLYH$ (0& (FPUHSWHYH (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 'RNXPHEWDWLRQV %HYR%76P3E§§8]]__.\NPSESUSR :
1DPH DQG DGGUHVYV RI WKH 7HFKQLFDO J)LOHV DXWKRUL] OOVEKZDOJ
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 5DG :XFKWPDVFKLQH
'"HVFULSWLRQV RI WKH PDFKLQH KHHO EDODQFHU
7\SEH]JHLFKQXQJ $7+

ORGHO QDPH

'HU REHQ EHVFKULHEHQH *HJHQVWD®IGHGHU (UNOIUXQJ HUI-0O0
IROJHQGHQ HLQVFKOIJLIJHQ +DUPRQLWHIUXIQUYV 5HFKWVYRUVFK
8QLRQ (& ODVFKLQHQ 5LFKWOLQLH
7KH REMHFW RI WKH GHFODUDWIMRKHGHVFULEHG DERYH PHHWYV
IROORZLQJ DSSOLFDEOH &RPPXQUMRKDUPRQLVDWLRQ OHJLVOD

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIWHQ ZXUGH
HLQJHKDOWHQ ’

7KH IROORZLOJ KDUPRQLJHG VWIRGGDEEVLBIGE UHIXODWIROV D&

3U-ILQVWLWXW 6*6 6XSHUYLFH *|]JHWPH (W*G .RQWURO ¢

LOVWLWXWH RI 4XDOL WI %»DJODU OD[ 2VPDQSDVD &DG 1R
,V ,VWDQEXO 30D]D $ *LULVL

*«QHVOL ,VWDQEXO 7h5.(,

5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7&) 0

S5HIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV 1,67

IXPEHU RI WKH FHUWLILFDWH $22 $.& 28&(

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

(Ot ,OOVFKZDQJ
P -XQL

+DQV +HLQO
*HVFKIIWVIsKQWWDO 0DQDJIHU

'85&+ 80%%$87(1 81' 2'(9(5b1'(581*(1 $1 '(5 086&+,1( :,5' ',( ¢ 35h)81* $866(5 .5$)7 *(6(7=7
(,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 /,0,787,21 $1' §
/,8%,/,7< 6+8// %( (,&/8"(’
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$33(1',;

SQHXPDWLF FLUFXLW GLDJUDP
I1RW UHOHYDQW

(OHFWULF FLUFXLW GLDJUDP
I1RW UHOHYDQW

+\GUDXOLF FLUFXLW GLDJUDP
I1RW UHOHYDQW

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



:$55817< &%$5°
'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 FRQVWUSHIWURQFH 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

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



X
X

6FRSH RI WKH 3URGXFW :DUUDQW\

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

7KH ZDUUDQW\ GRHV QRW H[WHQG WR

X

X X X X X

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

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

1RUPDO ZHDU DQG WHDU RQ S D UMSV WHIH »SIUR GXFWH U LVFIH W RRNUMN L Q
$Q\ FRPSRQHQW WKDW KDV EHHQ GDPDJHG GXULQJ WUDQVSRUW
2WKHU FRPSRQHQWY WKDW KDY HEQRMWD EMHRER B MSLABLHUL MW® WERLE MW H B Q
‘DWHU GDPDJH FDXVHG E\ HJ UDLBRRWJRNYVYHYHQRXPRRPHQWY 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\

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



,163(&7,21 /2%

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

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



,QVWDOODWLRQ DQG +DQGRYHU /RJ

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

FRQVWUXFWLRQ
5HVSRQVLEOH UHWDLOHU

7KH DERYH SURGXFW KDV EHHQ DVMHRREORG WVKIHFMNHIQIR G HAWQIFQW 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?

S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*



,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 WL@WW VDO QBVWHKRKIGLFDO FKDQJHV 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 GHIHFWV ZHUH IRXQG
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,QVSHFWLRQ FRQWHQWYV IXQFRWQ PEP R UBL® 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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9LVXDO LQVSHFWLRQ DXWKRULVHG H[SHUW

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

7KH GHYLFH KDV XQGHUJRQH D UHDGLQHVV WHVW
1R WKH IROORZLQJ GHIHFWV ZHUH IRXQG

27272272722227272722722272722222272272222227272222227222722ZZZ27222Z722ZZZZ7Z7Z772722227272722722727.
27272272222272272722722272722222272272222227222222722722722ZZZ27222ZZ222ZZZZ7Z7Z77222227272722722727.
Z27272722227227272222272722222227222222727222222222Z2Z2Z2ZZ2Z2Z22ZZ2ZZZZZZZZ7Z2222222722227.
Z27272727222722727272222727222222272222222722222222Z2Z2Z2ZZ2Z2Z22ZZ2ZZZZZZZ7Z222222722722227.
Z272727272222722727272222727222222272222222722222222Z2Z2Z2ZZ2Z2Z22ZZ2ZZZZZZZ7Z2222227222227.
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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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9LVXDO LQVSHFWLRQ DXWKRULVHG H[SHUW

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

7KH GHYLFH KDV XQGHUJRQH D UHDGLQHVV WHVW
1R WKH IROORZLQJ GHIHFWV ZHUH IRXQG
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,QVSHFWLRQ FRQWHQWYV IXQFRWQ PEP R UBL® 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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9LVXDO LQVSHFWLRQ DXWKRULVHG H[SHUW

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

7KH GHYLFH KDV XQGHUJRQH D UHDGLQHVV WHVW
1R WKH IROORZLQJ GHIHFWV ZHUH IRXQG
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,QVSHFWLRQ FRQWHQWYV IXQFRWQ PEP R UBL® 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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S &RS\ULJKW $7+ +HLQO *PE+ &R .* (WS WILQWWW YIBVWHFKG@GLFDO FKDQJHV UHVHUYHG
ODQXIDFWXUHU $7+ +HLQO *PE+ &2 .*
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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 LQVWUXFWRRQYW EIQQVY N BH RKHW RX W

&216(,/ 'RQQH GHV LQIRUPDWLRQW i RR 56 WRIRQ\Y B P bW VKW
SRXU XQH XWLOLVDWLRQ HIILFDFH GH O DSSDUHLO

/IH SRUW GH YT WHPHQWY 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 .*



'"HVFULSWLRQ

9RODQW j PDLQ SRXU OHYHU HWH BEMHXWHU O pTXLOLEUHXVH G
3RLIJQpH SRXU GpSODFHU O pTXLOLEUHXVH GH SQHXV

eFUDQ

&ODYLHU

7DEOH SRUWH PDVVHYV

JHYLHU GH IUHLQ

,QWHUUXSWHXU SULQFLSDO DYHF IRQFWLRQ G DUUrW G XUJHQ
SRXU DOOXPHU HW pWHLQGUH O pTXLOLEUHXVH GH SQHXV
&KKVVLV

3RWHQFH

9LV o} P

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

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



,QGLFDWHXU EDOF ,QGLFDWHXU EDOF

,QGLFDWHXU GH SRVLWLRC ,QGLFDWHXU GH SRVLWLRQ

,QGLFDWHXU GH PRGH

S '"URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY Q& pMNHUHXIUW HW GHYPARSLREDWLRQV |
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



'LVWDQFH HQWUH|MDQW ,
DTXLOLEUHXVH TbOYHXU GH MDOWH 'LDPqQWUH GH MOQW!

6pOHFWLRQ GX W\SH GH EDORERXG/RQ %WRXWRQ SRXU DIILFKD

%RXWRQ GH VpPOHFWLRQ ERXWRQ

$FWLRQQH] OHV ERXWRQV XQLTXMWRIDQ WHD YWHH O HYV G RIEIMWHMWNY SRL

S '"URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY Q& pMNHUHXIUW HW GHYPARSLREDWLRQV |
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



SWLOLVDWLRQ
$XWRWHVW

4XDQG YRXV DOOXPH] O DSSDUHLO FHOXL FL HITHFWXH XQ
DXWRWHVW SXLV SDVVH DXWRPDWLTXHPHQW HQ PRGH
© \QDPLTXH @

ORQWDJH GH OD URXH

6pOHFWLRQQH] XQ F{QH DSSURSUL@DSENUGHHGQGWIMNUOQE UIRMH VXU
&RPPH LQGLTXp FL DSUQV YRXV SEXQH SHY WL OMPUHR XVHX GHD QW HV

/D SUHPLqUH SRVVLELOLWpP HVW GH SURFpGHU FRPPH
LQGLTXp FL FRQWUH SRXU VHUUHU OD URXH

3RXU FHOD VHUUH] OD MDQWHM GH O H[WpULHXU VXU O DUE
G pTXLOLEUDJH j O DLGH G XQ F{QH

(Q FDV G XWLOLVDWLRQ GX SOXV JUDQG F{QH LO FRQYLHQW
G XWLOLVHU HQ RXWUH O HPHEHRXW GH OD FORFKH GH VHUUDJ
9LVVH] FHW HPERXW DYHF OHV YLV IRXUQLHV

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



ORQWDJH GH OD URXH

3RVH] OD URXH YHUWLFDOHPHQW VXU OH VRO HW GpSODFH]
O pTXLOLEUHXVH GH SQHXV GH|VRUWH TXH O DUEUH

G pTXLOLEUDJH SpQgWUH GDQV|OH WURX FHQWUDO GH OD
MDQWH
 QWURGXLVH] O pTXLOLEUHXVH|GH SQHXV GDQV OD MDQWH
MXVTX j FH TXH OD FORFKH GH VHUUDJH RX O HPERXW GH
OD FORFKH GH VHUUDJH WRXFKH OD MDQWH

3ODFH] PDLQWHQDQW OH F{QH GH O H[WpULHXU HW
LPPRELOLVH] OHj O DLGH GH O|pFURX GH VHUUDJH SRXU
TX LO QH SXLVVH SDV WRPEHU

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



6L OD MDQWH Q HVW SDV FRUUH
O DUEUH YRXV SRXYH] PRGLILH
WRXUQHU OH YRODQW j PDLQ

1F
U

PHQ
D KDX

HQWUpPH VXU
U HQ IDLVDQW

9RXV SRXYH] HQVXLWH VHUUHU

&216(,/ IDLWHV WRXUQHU O
FRQWUDLUH GHV DLIJXLOOHV G
PDLQWHQDQW IHUPHPHQW O pF
SRLGV GH OD URXH HVW DLQVL
KRPRJGQH VXU OH F{QH

OD MDQWH

D URXH GDQV OH VHQV
XQH PRQWUH WRXW HQ
JRX j VHUUDJH UDSLGH /H
GLVWULEXp GH PDQLQqUH

S '"URLW G DXWHXU $7+ +HLQO *PE+ &2

6 RRYXW BWHRUYWY GJ pIVUHUHYXON HW GHYARBLREGDWLRQV |

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



O9RXV SRXYH] HQILQ IDLUH VRXQHY LWp
/D

G pTXLOLEUDJH HW OD URXH
HQY FP DX GHVVXV GX VRO

,PPRELOLVH] HQVXLWH O pTXLO
GHV YLV GH EORFDJH GX FKkVV

SXLVVH SDV VH GpSODFHU

VH WURXYHU |

LEUHXVH GH SQHXV j O DLGH
LV SRXU TX HOOH QH

=)

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

&2

6 RRYXW BWHRUYWY GJ pIVUHUHYXON HW GHYARBLREGDWLRQV |

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



6pOHFWLRQ GX W\SH G

H EDORXUG

<1
ORGH '\QDPLTXH VWDQGDUG 6%
&HWWH IRQFWLRQ SHUPHW GH (
G H[FHQWULFLWpP UDGLDOH HW
/HV PDVVHV G pTXLOLEUDJH VR
H[WpPULHXU HW LQWpULHXU GH

16 /('

SpWHUPLQHU OD WROpPUDQFH
ODWpUDOH G XQH MDQWH
YW SODFpHV VXU OH F{Wp

DD URXH VHUUpH

67%

ORGH 6WDWLTXH

&HWWH IRQFWLRQ SHUPHW GH (
G HIFHQWULFLWpPp UDGLDOH G X
/IHV PDVVHV G pTXLOLEUDJH VR
SRVLWLRQ FHQWUDOH GH OD MI

SpWHUPLQHU OD WROpPUDQFH
DH MDQWH

DW SODFpHV VXU XQH

DQWH

$/8

&HV IRQFWLRQV SHUPHWWHQW
WROpPUDQFH G H[FHQWULFLWp U
MDQWH HQ DOXPLQLXP

/HV PDVVHV G pTXLOLEUDJH VR
SRLQWYV SUpGpILQLYV

GH GpWHUPLQHU OD
DGLDOH HW ODWpUDOH G XQH

DW SODFpHV VXU GHV

$/8

&HV IRQFWLRQV SHUPHWWHQW
WROpPUDQFH G H[FHQWULFLWp U
MDQWH HQ DOXPLQLXP

/HV PDVVHV G pTXLOLEUDJH VR
SRLQWV SUpGpILQLV

GH GpWHUPLQHU OD
DGLDOH HW ODWpUDOH G XQH

DW SODFpHV VXU GHV

$/8

&HV IRQFWLRQV SHUPHWWHQW
WROpPUDQFH G H[FHQWULFLWp U
MDQWH HQ DOXPLQLXP

/JHV PDVVHV G pTXLOLEUDJH VR
SRLQWV SUpGpILQLV

GH GpWHUPLQHU OD
DGLDOH HW ODWpUDOH G XQH

QW SODFpHV VXU GHYV

$77(17,21 OHV SRVLWLRQV (
DGKpVLYHV VRQW VSpFLILpHV G
SURJUDPPHV HW GRLYHQW UHYV
LQGLTXpHV FL FRQWUH

5HV PDVVHV
DQV FKDFXQ GHV
SHFWHU OHV GLVWDQFHYV

S '"URLW G DXWHXU $7+ +HLQO *PE+ &2
J)DEULFDQW G

6 RRYXW BWHRUYWY GJ pIVUHUHYXON HW GHYARBLREGDWLRQV |

*

X SURGXLW $7+ +HLQO *PE+ &2 .




6DLVLH GHVY WDLOOHYV GH SQHXV

D 'RQQpHV GH URXH HW VDLVLH SRXU FDOFXOHU OH EDORXUG

,O IDXW VDLVLU OHV GRQQpPHV VXLYDQWHYV SRXU SURFpGHU |
O pTXLOLEUDJH
>$@ GLVWDQFH GH OD URXH j Ol pTXLOLEUHXVH
>/@ ODUJHXU GH MDQWH
>@ GLDPgWUH GH MDQWH

6DLVLH j O DLGH GHV ERXWRQV|FRUUHVSRQGDQWYV

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



IDQFHU OD SURFpGXUH G pTXLOLEUDJH

9RXV SRXYH] ODQFHU OD SURFpGQWHWR URHWLEBDDJH HQ IDLVD

URXH

/| LQGLFDWLRQ © UXQ 2 DSSDUDMNWOGYWM-R®H OD YLWHVVH GH

QpFHVVDLUH HVW DWWHLQWH 9RRPSBRXYOD PDLQWHQDQW LQWH

URWDWLRQ PDQXHOOH
/| pTXLOLEUHXVH PHVXUH DORUVRXHLGH OH

EDORXUG GH OD

/| LQGLFDWLRQ GX EDORXUG GHFOBPOBIRXH DSSDUDvW DSUqV OH

G pTXLOLEUDJH

9RXV SRXYH] DORUV SURFpGHU DX IUHLQDUH

J)DLWHV PDLQWHQDQW WRXUQHU QDHRXLPRMXNTYX j FH TXH WRXW,

FRUUHVSRQGDQWHY VRLHQW DOOXPpHV

3O0DFH] OD PDVVH G pTXLOLEUDXHHNKSB® GB SBVLWLRQ © KH

MDQWH

&DUDFWPULVWLTXHV WHFKQLTXHYV

3RLGV GH URXH PD[LPXP NJ

'LDPgJWUH GH MDQWH i SRXFHV
/IDUJHXU ¢ i SRX

'LDPgWUH GH UR PF
3UPFLVLRQ G pTXLOLEUDJH PR/GH 9RLWXUH J R
3UPFLVLRQ G pTXLOLEUDJH PR|GH 3RLGV RIRXUG J
6\WWqPH pOHFWULTXH 9 +]

'LDPgWUH PF

ORGI'\QDPL 2 VWDC

SURJUDPPHYV G pTXLOLEUDJH ORGH © 6WDWLTXH 2

ORGH VWDQGDUG © $/8 2 © $/8

'LPHQVLRQV GH O pTXLC HQY [

[

3RLGV QF N

HW

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



&URTXLYVY FRWp

PP

PP

PP

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

'RQQpHYV

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

'PEDOODJH GH OD PDFKLQH

SHWLUH] OH FRXYHUFOH VXSDVV) 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
J)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



/ILYUDLVRQ

&ROLV Qf [ [ FP
ODVVH G pTXLOLEUDJH GH FDOLEUDWLRQ SRXU YRLWXUH
J
ODVVH G pTXLOLEUDJH GH FDOLEUDWLRQ SRXU SRLGV ORXUG
J
3LQFH SRXU PDVVHYV
&Op KH[DJRQDOH PP
$UEUH G pTXLOLEUDJH * PP | PP
&{QH j
&{QH j
&{QH j
&{QH j
&{QH j

&ROLV Qf [ ] FP
&{QH GRXEOH i i
-~ XWLOLVHU DYHF O HPERXW SRXU FORFKH GH VHUUDJH VH
WURXYH VXU O pTXLOLEUHXVH GH SQHXV

&ROLV Qf [ [ FP
&DOLEUH SRXU MDQWH
30DJH GH PHVXUH i SRXFHV i PP

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

,O FRQYLHQW LFL GH UHVSHFWMUH®WHYRGE DVOIRN LAWHR YVOIp QD
FHVY pWDSHV QH GHYUDLHQW rWHUIUIRH/ RQREDVPKYONNHpSHW [RU I

/D PDFKLQH GRLW rWUH LQVWIXOIQ B RPH 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 LQVW Q@ ® IBXLRRO RIXOV B R QOH. W G W RpSIBIDOHHP\H G
GH SUPYHQWLRQ GHV DFFLGHQW VH\Q QIL HXHGH RUERMQADQFH VXU

'DQV OH FDV G XQ PRQWDJH GDQ\G D I hIWDH H \O [L 6 FRIPLWHIQ &H SR UW
JpQPUDOHPHQW UHFRPPDQGpP GH I@ IFRM) DWW EINOWDRQHIBKUW®H H[SHU

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



SDFFRUGHPHQW pOHFWULTXH

O FRQYLHQW LFL GH UHVSHFWM W WHYRE DWIRN LAV H R @ VOIp QD
FHWWH pWDSH QH GHYUDLW r\WMRQQpDOTXPBLTXKp I$\W U BH
9HLOOH] FH IDLVDQW j O DOLPEBAW B\R DRQ@ Hp RHMVAKIDLLUTEK HWR L

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

/IHV YDULDWLRQV GH WHQVLRQ GHPXPLHQjW U HRBLW OHQMNCDU WX RDVHQ!
OD YDULDWLRQ GH IUpTXHQFH GHYUDLW IPALWHOPRESDIMHGHQWRTHXHQF
/IHV PHVXUHY GH SURWHFWLRQ Qp¥HVVTROUHVXGREMAQ W XIWWVH SWUH D

3RXU WHUPLQHU LO FRQYLHQWVEHWHR@WIX PHRIWWEBKHWHQV GH U

SDFFRUGHPHQW SQHXPDWLTXH

3RXU WRXWHVY OHV LQVWDOODWLE QM H/QHX\PLDMVDOLT RHY PRPHS U
SDUWLH GRLW rWUH PRQWpH HQIVOD® DROQPHQWDWLRQ| HW

/D SUHVVLRQ G DLU GH O DOLPHDWBRWGR® GR[\WDIHO PR pQ Y VARIUIKHV W
,O FRQYLHQW GH FRQWU{OHU ®IHERE WIpH Q0 JHLG H RPSQILWp G

/ XQLWp G HQWUHWLHQ j DLU FRPSQH D GRWW QD RQEH O LREMHHWW DO O H V
/D SUHVVLRQ PD[LPDOH RX PLQLPPGIQW\S\DXUB VD VR QF WIYRI@WXHOV G

5DFFRUGHPHQW K\GUDXOLTXH

$YDQW GH PHWWUH HQ VHUYLFSIUGI RIQHV DRAYFIWL RRO@® RKHQRW |
FRQYLHQW GH VXUYHLOOHU O H \R@DpW HROYVH P X IOWD @\§ W LSFRDQ
G\WIRQFWLRQQHPHQW DLQVL TX XQ HRMFSW RQRQHPHQW T/XDV

7TRXWHV OHV FRQGXLWHYV K\GUD X G MMV VEHARJILWYPpHHYWF RQ URHUB P F AR WGP X
RX VHORQ OD GpVLIQDWLRQ GHVY FRQGXLWHYV

TRXWHV OHV FRQGXLWHYV K\GUDXYWQUHT KV IHpW FROQLRBWPERHQMQWXrVFKp]
OD GpVLIQDWLRQ GHVY FRQGXLWHYV

$ILQ G DVVXUHU OH IRQFWLRQQ&FWOQW CSIDWIL B QWD H VY €TUX @ HREW [EHRQVE
GH YHLOOHU j FH TXH OHV 10p\L &R Y HQ B/UDR@IIRTURHWN XDAKL CBLWVH V F QIVS W L
GX IDEULFDQW

/IHV TOXLGHV XWLOLVpV TXL QH LHRQUHWSWREG-H QW XSDW RODX T KL SURWHQ!
QRQ DXWRULVp HQGRPPDJHQW O HROHPXEH HW XU YyCXWYRRW\GD 5 XUpH
VI\IVWgPHV K\GUDXOLTXHV $WWHGWLRQQVY® OIQPbWDLRQHPWHYWIDOHPH
UHPSOLVVDJH G KXLOH

,O FRQYLHQW GH FRQWU{OHU OGN H{DIHQLAMY FPLQLAPDO®H VG KWLOH HW
pPFKpDQW

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



ORQWDJH

&H PDQXHO QH GRLW SDV rWUH FRGWLBRQW B RHP PH X TR Q\RMWL
VRQW GHVWLQpV j GHV PRQWH XDYDWX$ pPLDYDLYWY BRXHRQNY |
GHV YTWHPHQWY DGDSWpV DLQVISURMW 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 LW HBWUH O
SRXU O XWLOLVDWLRQ SDU XQ SHUVRQQHO TXDOLILp

/IHV PRQWDJHYVY GH PDFKLQHV GRLWQH®MUYWR QK HHO I N BEWHKLpD/OED P X

ORQWDJH GH O DUEUH G pTXLOLEUDJH

I1HWWR\H] OH ORJHPHQW DYDQW| GH SURFpGHU DX PRQWDJH
GH O DUEUH G pTXLOLEUDJH

30DFH] O DUEUH G pTXLOLEUDJH GDQV OH ORJHPHQW
FRUUHVSRQGDQW HW YLVVH] OH

ORQWHU OHV YLV GH EORFDJH

ORQWH] OHV YLV GH EORFDJH GDQV OH SHUoDJH
FRUUHVSRQGDQW GX FKkVVLV

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



&DOLEUDJH GHV VXSSRUWYVY GH PDVVHV YR

LWXUH

,0$87FDOLEUHU O pTXLOLEUHXVH @O @R MP\L VB QDRXVDSBH @\p KXW G XU p

G XWLOLVDWLRQ

BpPOHFWLRQQH] OH PRGH 9RLWXUHOj20 DLGH

GX ERXWRQ © ORGH

BHUUH] XQH URXH GpMj pTXLOLEHWH S HJ
VDLVLVVH] OHV YDOHXUV GH @DQWRXH YRL

R X
U XWLOLVDWLRQ S
! !

$FWLRQQH] OD FRPELQDLVRQ GHRBRKEKBIX
VA\VWgPH GH FDOLEUDJH
$SSX\H] G DERUG VXU OH ERXWRQ )

FOLIJQRWHQW
5HOKFKH] OHV ERXWRQV XQLTXHRHQWR
DOOXPpV HQ FRQWLQX

SX
/IHV LQGLFDWLRQV >&$/@ = >&3$GAE FIDSAEHD

FL FRQWUH SRXU DF

LV VXU OH ERXWRQ 5
YUDMLVVHQW HW OHV LQ

QRUVTXH OHV LQGLFD

9RXV SRXYH] PDLQWHQDQW ODQFBUVDHWUMRKHQKEWVVDJIH HQ |

OD URXH
'qV TXH O LQGLFDWLRQ © UXQ
URWDWLRQ PDQXHOOH

A\DIBGDORPS W

/| pPTXLOLEUHXVH PHVXUH DORUV OH EDORXI|

H OBXV SRXYH] LQ

JG GH OD URXH

/| LQGLFDWLRQ FL FRQWUH DSSDUEWW JHSU q
9RXV SRXYH] DORUV SURFpGHU DX IUHLQDJ

J)DLWHV PDLQWHQDQW WRXUQHU OIDHRAEALMXNYXGXKXFH TXH WRXWH

F{Wp ,17e5,(85 V DOOXPHQW
$SSOLTXH] OD PDVVH GH FDOLEIUWMM®RQ
GX F{Wp LQWpULHXU GH OD MDQWH

K

V OH F\FOH G pTX
H

HXUXIY @D SRV

W H X

S 'URLW G DXWHXU $7+ +HLQO *PE+ &2
J)DEULFDQW GX SURGXLW $7+

*

+HLQO *PE+ &2 .
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9RXV SRXYH] PDLQWHQDQW ODQFHID IO QW
WRXUQHU OD URXH

'qV TXH O LQGLFDWLRQ © UXQ
URWDWLRQ PDQXHOOH

/| pTXLOLEUHXVH PHVXUH DORUV OH EDORXL

A\DIBGDORPS W

[LgPH SDVVDJH HQ
H YOPXV SRXYH] LQ

JG GH OD URXH

/| LQGLFDWLRQ FL FRQWUH DSSDUBWW JHS U q
9RXV SRXYH] DORUV SURFpGHU DX IUHLQDJ
5HWLUH] OD PDVVH GH FDOLEUDWKXRQHW DB
OD VXU OH F{Wp H[WpULHXU GH OD MDQWH

V OH F\FOH G pTX
H
SOXL FXWp LQWpU

9RXV SRXYH] PDLQWHQDQW ODQFHD LV QW
OD URXH

'qV TXH O LQGLFDWLRQ © UXQ
URWDWLRQ PDQXHOOH

/| pTXLOLEUHXVH PHVXUH DORUV OH EDORX|

A\VDIBGDORPS W

PLRXJRHWBDVVDJIJH HQ
H OBXV SRXYH] LQ

JG GH OD URXH

/| LQGLFDWLRQ FL FRQWUH DS SDOUEWW JOHS Ud]
TXH OH FDOLEUDJH D pWp HITHFWXp FRUUHI
9RXV SRXYH] DORUV SURFpGHU DX IUHLQDJ

MGOHXP\GWH G pTX
"WHPHQW
H

&DOLEUDJH GHV VXSSRUWV GH PDVVHV SRLGV ORXUG

,0$87FDOLEUHU O pTXLOLEUHXVH &K PR V@
G XWLOLVDWLRQ

\L VR QDRXV DGSH vh QW G X U p

BpPOHFWLRQQH] OH PRGH 3RLGV ORGH® j20 I

DLGH GX ERXWRQ © 0

6HUUH] XQH URXH GpMj pTXLOLEUpH H
VDLVLVVH] OHV YDOHXUV GH @DQWRXH YRL

&216(,/ VL YRXV Q DYH] DXFXQHWSRYH WTL R
SRXYH] pJDOHPHQW SURFpGHU WXOHRD ORKUHD
UpSpWHU OH FDOLEUDJH DYHF OD URXH pTX

\W
J XWLOLVDWLRQ S

DO IYRKPH j G
B IHW pTIXLOLEUH
LOLEUpH

S 'URLW G DXWHXU $7+ +HLQO *PE+ &2
J)DEULFDQW GX SURGXLW $7+

6 RRYXW BWHRUYWY GJ pIVUHUHYXON HW GHYARBLREGDWLRQV |

*

+HLQO *PE+ &2 .




$FWLRQQH] OD FRPELQDLVRQ GHRPBBXEKBX
VA\VWgPH GH FDOLEUDJH
$SSX\H] G DERUG VXU OH ERXWRQ ) SX
JHV LQGLFDWLRQV >&$/@ = >& $G@ FIDS\SH
FOLIQRWHQW
5HOKFKH] OHV ERXWRQV XQLTXHRHQWR
DOOXPpV HQ FRQWLQX

FL FRQWUH SRXU DF

LV VXU OH ERXWRQ 5
XWWIDMVVHQW HW OHV LQ

QRUVTXH OHV LQGLFD

9RXV SRXYH] PDLQWHQDQW ODQFBUVDHWUMRKHQEWVVDJIH HQ |

OD URXH
'qV TXH O LQGLFDWLRQ © UXQ 2\DISSDRPSW
URWDWLRQ PDQXHOOH

/| pTXLOLEUHXVH PHVXUH DORUV OH EDORX|

H O®XV SRXYH] LQ

JG GH OD URXH

/ LQGLFDWLRQ FL FRQWUH DS SmDUBWW JMHS U q
9RXV SRXYH] DORUV SURFpGHU DX IUHLQDJ
$SSOLTXH] OD PDVVH GH FDOLEBWpDMOLVR®QU L H
MDQWH

V OH F\FOH G pTX
H
KU @XUODH F{

W H X

9RXV SRXYH] PDLQWHQDQW ODQFHIDIOHD GW
WRXUQHU OD URXH

'qV TXH O LQGLFDWLRQ © UXQ 2\DISSDRPSW
URWDWLRQ PDQXHOOH

/| pTXLOLEUHXVH PHVXUH DORUV OH EDORX|

K[LgPH SDVVDJH HQ
H OBXV SRXYH] LQ

JG GH OD URXH

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

J)DEULFDQW GX SURGXLW $7+

+HLQO *PE+ &2 .*



/| LQGLFDWLRQ FL FRQWUH DSSDUBWW JHS U q
9RXV SRXYH] DORUV SURFpGHU DX IUHLQDJ
5SHWLUH] OD PDVVH GH FDOLEUDWXKRQHW DB
OD VXU OH F{Wp H[WpULHXU GH OD MDQWH

V OH F\FOH G pTX
H
SELFXWp LQWpU

9RXV SRXYH] PDLQWHQDQW ODQFHDLVID QWU
OD URXH

'qV TXH O LQGLFDWLRQ © UXQ 2\DISSDRPSW
URWDWLRQ PDQXHOOH

/| pTXLOLEUHXVH PHVXUH DORUV OH EDORX|

PLR/XJRHWBDVVDJIH HQ
H OBXV SRXYH] LQ

JG GH OD URXH

/| LQGLFI FRQWUH DSSDUDvVW DSUQqV OH B(
TXH OH FDOLEUDJH D pWp HIITHFWXp FRUUHFE

FWHPHQW

9RXV SRXYH] DORUV SURFpGHU DX IUHLQDJ

H

7UDYDX[ ILQDX]

GDQV OH PDQXHO

$YDQW OD PLVH HQ VHUYLFH YpPLWLHR QW RXW HAR Q 8 X LYALA
SQHXPDWLTXHV HW K\GUDXOLTXHW KM QWV \$ WWUHHQ VOLHR/Q
GRLYHQW HQ SDUWLH rWUH FRQ@W U{BYV HLPU XD O A B M Q\F Kip i

/VGH
D H&F

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



(:3/2,7$7,21
ODQXHO G XWLOLVDWLRQ

6RFLpWpD ODQXHO G XWLOLVD

SRVWH GH wuDYDLO SRXU
$FWLYLWpP 6HUYLFHY SRXU SQ| 6LIJQDWXUH

VP Ee %}UE 0 * v3 S 0o— VA]JE}vv u v3
"'DQJHU HQ UDLVRQ GX EUXLW
5LVTXHVY GH KDSSHPHQW GH OD PDFKLQH
5LVTXH HQ UDLVRQ GH SLgFHV PRELOHV LQFRQWU{OpHV
S5LVTXH HQ UDLVRQ GH OD SUpVHQFRHLGHRYRYAY LG HUFR QO A BH

D «u@E %o @ } 3
3RUW GH YrWHPHQWYV SUQqV GX FRUSV
$X WUDYDLO QH SDV SRUWHU GH PRMUWHWHE IEMDRXHV FKDVQH\
3RUWHU XQH SURWHFWLRQ DXGWHEYW.R® GHV OXQHWWHV G|
JHV FKHYHX[ ORQJV GRLYHQW rWWHH X BWPIJWWRSWH &R W Wh \PLt
S8WLOLVHU H[FOXVLYHPHQW GHV F®DV {5 HAXRFV XX 0 R H B RXMHO
$ILQ G pYLWHU OD SRXVVLqUHN G B HOHMWIMXRDIY W FO B 1@ DHODAXH V Xt
GH QHWWR\DJH GH URXHV GDQV OD PHVXUH GX SRVVLEOH
SHWLUHU OHV SRXVVLQUHV VXU DLW VEDPE R ¥D\R BKHI GHD QYL jU
DVSLUDWHXU LQGXVWULHO DGDS8®WHYRX D BLHQ BRIX WL g O HWH
FDWpJRULH 8 HW SRXU OHV SRXVVHgXMAL & ROMUHQ BQ \B SGBHD OHD
5HVSHFWHU OHV SUHVFULSWLRQV GH ®HO//KUDQFH DFFLGH!
/HV SQHXV HQGRPPDJpV GRLYHQWHWUH UHQGXV LQXWLOLVD
/RUV GX JRQIODJH GX SQHX PHWWILUHGHQSS8AWHFWQRRLEBRY |
YRODQWHYV eORLJQHU OHV SHUVRQQHV GH OD ]RQH GH GDQJ
/H JRQIODJH GX SQHX GRLW rWR®VVKXDNMHIDDMHY HX WRVLSPHVV
GpSDVVpHV
1 XWLOLVHU OHV PDFKLQHV j pTXQ ®REUHDXNb HXQ WYUK XuH ¥ DSV
3RXU OHV URXHV GH 3/ HW PDFKLQHV GH WUDYDLO DXWRPRW
6XU OHV PDFKLQHV DYHF GHV URXWHW U DDDXH WKHQGH. ¥ X3a+
SQHXV SRXU HQJLQV GH WHUUDVWXpRHSDU GHRX[Y BBW RQWH

3RXU OHV SQHXV GRQW OH GLD8RW®&W IHVWNU ORVRG&LEF KR\
SUpYHOWLRQ GHVY DFFLGHOQWY GRLYHOQW rWUH PLV HQ SOC

/HV GpIDXWV GH OD PDFKLQH GRMYNQWQ DWYM DXPIDELLLLW B BMWQ
OHWWUH OD PDFKLQH KRUV VH QWL BN LWWH SDW XWHH TX RHLO/GIH
DXWRULVDWLRQ

1H IDLUH UpSDUHU OHV GRPPDJHWV XXGLSDIHGHY SHUVRQQHYV

,QIRUPHU OHV SUHPLHUV LQWHWMHQDQWYVY YRLU SODQ G DOH
6RLJQHU LPPpGLDWHPHQW OHV EOHVVXUHYV

&RQVLJIJQHU GDQV OH FDKLHU GHV SDQVHPHQWYV

(Q FDV GH EOHVVXUH JUDYH YHXI®ORHJH@PISRVHU OH QXPpUR

SSHO G XU BB@BBBBBBBBBBBBB 7UDQVSRUW GH PDODBGBIB/B BBBEBBBBBI

/D PDLQWHQDQFH GRLW rWUH DV \XHIPpHRROQ@HNX R PBGWWIHY GHYVJRUPpH"
'PEUDQFKHU O DSSDUHLO GX VHF WHXW RUXU D M DK FX I LSWHILS [ R X
PDLQWHQDQFH HW G HQWUHWLHQ

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

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

SHPDUTXHYV

4XHO TXH VRLW O pWDW G HQFUDNMHPLH
IDLUH O REMHW G XQH PDLQWH@DERHQXWHH QHWWR\pH [HW

/ID PDFKLQH GRLW HQVXLWH rWWHGWHIDW W W LCHYH FSX @1 [S WK G R
OXEULILDQW
1 XWLOLVH] DXFXQ GpWHUJHQW GRPPDJHDEOH SRXU OD|SHEL

'$16 /( &$6 20 &(6 32,176 1( 6217 3$6 5(086%/$98&82AY (1
*$5$17,( 1 (67 $&&(37¢(
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O9pULILFDWLRQ GH 7287(6 OHV SLgFHWYWXPRSRUOD YWHNUGW BRLQW G
IHWWR\HU ;
&ERQWU{OHU RX UHVWDXUHU OD SURWHFWLRQ GHV VXUIDFHV
&RQWU{OHU O pWDQFKpLWp :
&ERQWU{UHVWDXUHU OD SURWHFWLRQ G H\ WX
FRUURVLRQ ’
&RQWU{OHU RX UHVWDXUHU OHV G@ORIFPBOIHAMHVXU| OD|SHLQWXUHKM HW
&ERQWU{OHU RX UpSDUHU OHV GRPPDJHV OLpV j OD URXLOOH
&EROQOWU{OHU HW WUDLWFOHV HQGURLYV ;
&RQWU{OHU O pWDQFKpLWp :
&ERQWU{OH GH OD VROLGLWpP GHV YLV ;
&RQWU{OHU OH MHX GDQV OH SDOLHU OXEULILHU, HW UpJOHU
&EROQOWU{OHU OHV SLgFHV G XVXUH ;
9pULILHU OHV ICXVXUH HQFUDVVE X
&RQWU{OHU HW O X ;
5HWLUHU O HQFUDVVHPHQW j O LOWpULHXU X
IHWWR\HU HW FRQWU{OHU OHV SLqFHV pOHFWULTXHYV ;
&RQWU{OHU OH IRQFWLRQQHPHQW HM \WUDWQUHF IEXW RWHXU HW GH

&RQWU{OHU OHV VRXGXI

(INTHFWXHU OHV FRQWU{OHV YLVXIG®VF RFQ

'pSDQQDJH $IILFKDJH GHV GpIDXWV HW VROXWLRQ

/| RUGLQDWHXU G pTXLOLEUDJHVSBXMWU DHX B KWL OHYWAHVVDJIH

&RGH HUUH|XU ORWLI
(U 9RLU GpSDQQDJH
,OQ\D SDV GH URXH VXU OOPUWEWH RX HOOH HVW WUR
(UU /| DUEUH G pTXLOLEUDJH Q HVW SDV VHUUp
/D URXH Q D SDV pWp VXIILVDPPHQW IL[pH
/D FRXUURLH VWULpPH Q HVW SDV WHQGXH RX SDV QVVF
(U /H GpVPTXLOLEUH GH OD U]
(UU &DSWHXU GH SUHV'
6HQV GH URWDWLRQ HUURQp
(UU &DUWHU GH SURWHFWLRQ GH OD URXH RXYHUW
(UU /HV GRQQpHV HQUHJLVWUpPHY RQW pWp VXSSULPpHv
,O PDQTXH J
(UU &DSWHXU GH SUHVVLRQ GplHFWXHX]
30DWLQH pOHFWULTXH RX SODWLQH SULQFLSDOH Gp|HFV

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

&2 .

*



6\PSW{PH

&D XV H 6ROXWLRQ
/D PDFKLQH G pTXLOLE %H L8|§|(5¥W S
FRUUHFWHPHQW DQFUEEI—%D b Qroe"o g FubIH| DX
&DOLEUDJH HUURQp (HHFWXHU XQ QF

5pVXOWDWYV G pTXL

éLDELbEDLf]Iﬂ_' G pTXLOLEUD

G pTXLOLEUDJH

GLIIpUHQWYV

$UEUH

&RQWU{OH GH O DU

&DSWHXUV SLp]R

&RQWU{UHPSODFHU

JH Q HVW IS[DWILRID) G&RQ \BU

GplHFWXHX] IL[DWLRQ GHV FDSWHXUV S
/D MDOWH HVW VDOH |RX GpIRUPpH &ROWU{OH
/D SODWLQH GHV W
/HV ERXWRQV QH UpDDEVRW@GWH j OD SODW&REWUWHOH GX UDFFRUGHPH
SDV FRPPDQGH RX OH UD FFRH G®BPHRWNG & HW H
FKEODJH HVW GpIHFWXHX]
/H SURGXLW SUp "RPPDJHV RX SURWHF| .
GRPPDJHV LPSRUWDF®WMRVLRQ LQVXIILVDQ)%E?%OHU QHWWRAHU H\
GH URXLOOH PDLOQWHQDQFH OH FDV'BFKpDOW
ORWHXU eOHFWULFLWp
/H PRWHXU QH IUH | 5pVLVWDQFH ¢ &RQWU{OHU OD UpVLVV
GH PDQLQUH VSRUDGIpTMAWXHXVH RX QRQ OB RFIRAFRIHGHPHQW
5pVLVWDQFH GH IUHLQ®REBWU{OHU OD UpVLVWDQF
GRJHEWXHXVH RX QRQ OB RFIRRFRIHGHPHQW
(/HX\Ijgl-\:VFHV\i(\y IDLW G Y 'H SULQFLS &RQWDFWHU O I
8Q FRQGHQVDWHXU HV&RQMUBFWXHRH FRQGHQVD!
RX QRQ UDFFRUGUp UDFFRUGHPHQW
/ LQWHUUXSWHXU SULQFLSDO GH OD
PDFKLQH Q HVW SDV -g%%b\/@g/gﬁ%%W#DFFRUGHPF
/H GLYMROFWHXU \’W RUGp RX YpULILH PV'H
IDX[ FRQWDFW
/D SODWLQH S|
G pIHEWXHXVH &RQWDFWHU O DVVLVWDQF
SBWLOLVDWLRQ GH GLIIPHKIQWOH] REOLJDWRLUHPH
DGDSWDWHXUV HW HUUB®BW ¥ DGWH.RBV UDHHPRQWD J +
G XWLOLVDWLRQ G DGDSWI
OB © DL ST woown
$XWUHV PRWLIV SR Wi . g I—F[P bWDW RX GF
QGXLUH j GHV GLIpY
UpVXOWDWV G pTXL o) V3D
© HUURQPY @ DWWHLQGUH" P
(Q FDV GH GpVpTXL
URXH GX YpPKLFXOH FH §< IQ H,X H
6€ ) X0 6pvpTxLoLEUNBAGIIATRIGROV 0 Hvw
WDPERXU RX GX GLVTXg-B%ji r\i&g‘ PRSWHU |
GHV WURXV GH IL[DWL oV EBRY &8
MDQWH RX GDQV OH IUHLQ

9(,//(= -~ 728-2856 87,/,6(5 '(6 3,E&(6 (7 $8&&(662,5(a( 25
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 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
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5pJODJH GH OD WHQVLRQ GH OD FRXUURLH G HQWUDVQHPHQW
5HWLUH] OH FRXYHUFOH WDEOKWRR@H PDVVHV DYHF SUpFD
'"HVVHUUH] OHV YLV GH ILIDWLRQ GX PRWHXU
)DLWHV FRXOLVVHU OH PRWHXWJH VWODRXW 880 DBLOIODGM VHUWH TXH
FRXUURLH VRLW FRUUHFWH
5HVVHUUH] OHV YLV GH ILIDWLRQ GX PRWHXU
(IMTHFWXH] XQH PDUFKH G HVVDIEFERIXWYRLBGH JFHVVXHSON VXU OH
5SHPHWWH] OH FDSRW HQ SODFH

5HPSODFHU OHV IXVLEOHYV
5HWLUH] OH FRXYHUFOH WDEOKWRR@WH PDVVHV DYHF SUpFD
5HWLUH] OH IXVLEOH GX WDEOQKBX G DOLPHQWDWLRQ pOHFWUL
5HPSODFH] OH IXVLEOH SDU XQ KM R MDHV AW WIERMR DKIPH/QI XCH V

6L O HUUHXU SHUVLVWH FRQ@WIHFWH] OH VHUYLFH G DVVLVWD
eOLPLQDWLRQ

&RXSH] O DOLPHQWDWLRQ HQ DLU HW pOHFWULTXH

SHWLUH] WRXWHV OHV VXEVWD QWYY H) RO P pREDOROW FF X M IV QWY DRH B +

9LGDQJH] O KXLOH GH OD PDFKLRFPHYW RV SUWNF ODSMR@IRW ORFD
5HF\FOH] OHV VXEVWDQFHY PpWDOOLTXHV

X X X X

/D PDFKLQH FRQWLHQW FHUWD L Q@HM QNXENRAIMPHA Q¥ XH WL EXOL
GHV EOHVVXUHV VXU OH FRUSV KXRDIUMN &\ HHROHOHW W H DULRAQIWM
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(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5$7,21&91)250,7<
JHPI% ODVFKLQHQULFKWOLQLH 9 FLFEQMOL@LH, $ (0(8 $QK ,9
,Q DFFRUGDQFH WR ODFKLQH 'LUHEMWLYH$ (0& (FPUHSWHYH (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 ONAKURRIHY LQ SHUNHKU JHEUDFKWHQ $XVIek
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

%HVFKUHLEXQJ GHU ODVFKLQH 5DG :XFKWPDVFKLQH
'"HVFULSWLRQV RI WKH PDFKLQH CKHHO EDODQFHU
7\SEH]HLFKQXQJ $7+

ORGHO QDPH

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

IROJHQGHQ HLQVFKOIJLJHQ +DUPRQLWHIQUXIQUY 5HFKWVYRUVFK

8QLRQ (& ODVFKLQHQ 5LFKWOLQLH
7KH REMHFW RI WKH GHFODUDWIRKHGR OPWRIZEWG DERYH PHHWYV

DSSOLFDEOH &RPPXQLW| KDUPRQLVDWLRQ OHJLVODWLRQ

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIWHQ ZXUGH
HLQJHKDOWHQ '

7KH IROORZLOJ KDUPROLJHG VWIRGHGDESVLBGE UHIXSbwirov p $&

3U-ILQVWLWXW 6*6 6XSHUYLFH *|]JHWPH (WG .RQWURDO

,OQVWLWXWH RI 4XDOLWI %»DJODU OD[ 2VPDQSDVD &DG 1R
,V ,VWDQEXO 30D]D $ *LULVL

*«sQHVOL ,VWDQEXO 7h5.(,

5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7&) 0

5HIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV 1,67

IXPEHU RI WKH FHUWLILFDWH $22 $.& 28&(

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

(o ,OOVFKZDQJ
P -XOQL
+DQV +HLQO
*HVFKIIWVI¢KQWWDO 0DQDIHU
'85&+ 80%$87(1 81' 2'(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',),£87,21 $1' 25 &+$1*(6 72 7+( 08&+,1( 7+0, 867,281 ,6 (;&/8'(' :,7+287 /,0,787,21 $1' 8
/,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
I1RW UHOHYDQW

6FKpPD pOHFWULTXH
I1RW UHOHYDQW

6FKpPD K\GUDXOLTXH
I1RW UHOHYDQW

S "URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRYXW BWHRULWY GJ pNUHUHYXUN HW GHYPRELREDWLRQV
JDEULFDQW 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
UHFKDQJH QpFHVVDLUHV DX PD[LPXP

1RP HW FDFKHW FRPPHUFLDO GX SHUVPQQHBW XROQDMXUH GH OD SHUVRC
PYHQWXHOOHPHQW QXPpUR FW QRP 9.+

1RP HW FDFKHW FRPPHUFLDO 5H O H[SORWWDIQWVLIJQDWXUH GH O H[SOI

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



30DQ GH FRQWU{OH

3ODTXH VLIQDOpWLTXH

ODQXHO G XWLOLVDWLRQ DEUpJp

ODQXHO G X

6LIQDOLVDWLEF

6LIQDOLVDWLRQ SRXU XWLOLVDWLRQ

$XWUH VLIQDOLVDWLRQ

&RQVWUXFWLRQ GpIRUPDWLRQ

ILVVXUHV

&KHYLOOH GH ILIDWLRQ HW VWDELOLWpP

eWDW GXEpWRQ Il

eWDW eW|

eWDW 3URSUHWpD

ewWbDW (QWUHWLHQ HW VFHOOHPHQW
eWDW )JOXLGHYV

eWDW /XE

eWDW

eWDW (QWUDVQHPHQW

eWDW ORWHXU

ewWDW 7UDQVPLVVLRQ

eWDW &

eWDW 6RXSDSH

eWDW &RPPDQGH pOHFWULTXH
eWDW 3DOSHXUV pOHFWULTXHYV
eWDW  OWHUUXSWHXU pOHFWULTXH
eWDW &ROGXLWHV pOHFWULTXHV
eWDW &RQGXLWI

eWDW G5DFFRUG j YLV K\GUDXOLTXH
eWDW &ROGXLWHYV SOHXPDWLTXHYV
eWDW G6DFFRUG j YLV SQHXPDWLTXH
eWDW eWDOQFKpLWp

eWDW %RXOR

eWDW 3LgF|

eWDW BSH5HFRXYUHPHQWYV

eWDW )JROFWLRQV VRXV FKDUJH
eWDW 3LgFHV GH VpFEXULWp

eWDW 'LVSRVLWLI GH

eWDW 'LVSRVLWLI GH '

eWDW 'LVSRVLWLI GH VpFXULWp SQHXPDWLTXH
eWDW 'LVSRVLWLI GH VpFEXULWp PpFDQLTXH
eWDW )H)YROQFWLRQV VRXV FKDUJH

3ODTXHWWH GH F|

S '"URLW G DXWHXU $7+ +HLQO *PE+ &2

JDEULFDQW GX SURGXLW $7+ +HLQO *PE+

6 RRYXW BWHRUYWY GJ pIVUHUHYXON HW GHYARBLREGDWLRQV |
&2 .

*




&RQWU{OH YLVXHO SHUVRQQH TXDOLILpH DXWRULVpH

SpVXOWDW GX FRQWU{OH
G XQ FRQWU{OH FRQWU{OH XOWpULHGUQDRUGLQDLUH H[

/| DSSDUHLO D IDLW O REMHW G KQWRQWU{OH GX IRQFWLRQQHP
&H FRQWU{OH D SHUPLV GH FRQVMWDXWV DXEXMQ®MDXW OHV G

2727227222272272722722272722222272272222227272222227222722ZZZZ2722Z2Z722ZZZZ7Z7Z7722722272722722722727.
2727272722227272722722272722222272272222227272222227222722ZZZ27222Z722ZZZ7Z7Z77272722272722722722727.
Z272727222227272Z7222227272Z222227222222722222222Z2Z2ZZZZ2Z22ZZ2ZZZZZZZZ7Z222222722722227.
Z2727272222272727222227272Z22222722222272722222222Z2Z2Z2ZZZ2Z2Z22ZZ2ZZZZZZZZ2Z2222227222227.
Z27272722227272Z7222227272Z22222722722222272722222222Z2Z2Z2ZZZ2Z2Z22ZZ2ZZZZZZZZ7Z222222722722227.

eWHQGXH GX FRQWU{OH &RQWU{GHGEX¥HRKBWLHRY SHHMBDWL §WLRIQN
&RQWU{OH SDUWLHO HQFRUH j UpDOLVHU

Z2727272222272272Z7222227272Z22222722222272722222222Z2Z2Z2ZZZ2Z22ZZ2ZZZZZZZ7Z222222722722227.

227272727277722722722222272722222727272272222222727272Z2222222222222227722222222722727217.

,O Q\ D DXFXQH REMHFWLRQ SRXEXQQH PRYW H{O®O N KWOW.FBILHDXU Q HVW

/ILHX 6LIJIQDWXISHUVRQQH

&RQILUPDWLRQ GH OD UpFHSWLRQ
1RP GH OD SHUVR

4XDOLILFDWLRQ !

$GUHVVH

(PSOR\p H

([SORLWDQW FDFKHW FRPPF

'pIDXWV SULV HQ FRPSWH
BBEBBEBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBEEB BB BBB

'pIDXWV FRUULJpV BBBBBBBBBBEEEEEBBBBHBEBBEBEBEEBEEBEBEBEBBEBEBEBBBBB

9HXLOOH] UD\HU OHV PHQWLRQV LQXWLOHYV
&RQILUPDWLRQ GH O H[SORLW DIMWHRGGWH RY Wi3$QPWXQWD QW
S '"URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRXW BWHRULYW GJ pHUHYIOWWN HW GHYFARSLREDWLRQV
)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



&RQWU{OH YLVXHO SHUVRQQH TXDOLILpH DXWRULVpH

SpVXOWDW GX FRQWU{OH
G XQ FRQWU{OH FRQWU{OH XOWpULHGUQDRUGLQDLUH H[

/| DSSDUHLO D IDLW O REMHW G KQWRQWU{OH GX IRQFWLRQQHP
&H FRQWU{OH D SHUPLV GH FRQVMWDXWV DXEXMQ®MDXW OHV G

2727227222272272722722272722222272272222227272222227222722ZZZZ2722Z2Z722ZZZZ7Z7Z7722722272722722722727.
2727272722227272722722272722222272272222227272222227222722ZZZ27222Z722ZZZ7Z7Z77272722272722722722727.
Z272727222227272Z7222227272Z222227222222722222222Z2Z2ZZZZ2Z22ZZ2ZZZZZZZZ7Z222222722722227.
Z2727272222272727222227272Z22222722222272722222222Z2Z2Z2ZZZ2Z2Z22ZZ2ZZZZZZZZ2Z2222227222227.
Z27272722227272Z7222227272Z22222722722222272722222222Z2Z2Z2ZZZ2Z2Z22ZZ2ZZZZZZZZ7Z222222722722227.

eWHQGXH GX FRQWU{OH &RQWU{GHGEX¥HRKBWLHRY SHHMBDWL §WLRIQN
&RQWU{OH SDUWLHO HQFRUH j UpDOLVHU

Z2727272222272272Z7222227272Z22222722222272722222222Z2Z2Z2ZZZ2Z22ZZ2ZZZZZZZ7Z222222722722227.

227272727277722722722222272722222727272272222222727272Z2222222222222227722222222722727217.

,O Q\ D DXFXQH REMHFWLRQ SRXEXQQH PRYW H{O®O N KWOW.FBILHDXU Q HVW

/ILHX 6LIJIQDWXISHUVRQQH

&RQILUPDWLRQ GH OD UpFHSWLRQ
1RP GH OD SHUVR

4XDOLILFDWLRQ !

$GUHVVH

(PSOR\p H

([SORLWDQW FDFKHW FRPPF

'pIDXWV SULV HQ FRPSWH
BBEBBEBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBEEB BB BBB

'pIDXWV FRUULJpV BBBBBBBBBBEEEEEBBBBHBEBBEBEBEEBEEBEBEBEBBEBEBEBBBBB

9HXLOOH] UD\HU OHV PHQWLRQV LQXWLOHYV
&RQILUPDWLRQ GH O H[SORLW DIMWHRGGWH RY Wi3$QPWXQWD QW
S '"URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRXW BWHRULYW GJ pHUHYIOWWN HW GHYFARSLREDWLRQV
)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



&RQWU{OH YLVXHO SHUVRQQH TXDOLILpH DXWRULVpH

SpVXOWDW GX FRQWU{OH
G XQ FRQWU{OH FRQWU{OH XOWpULHGUQDRUGLQDLUH H[

/| DSSDUHLO D IDLW O REMHW G KQWRQWU{OH GX IRQFWLRQQHP
&H FRQWU{OH D SHUPLV GH FRQVMWDXWV DXEXMQ®MDXW OHV G

2727227222272272722722272722222272272222227272222227222722ZZZZ2722Z2Z722ZZZZ7Z7Z7722722272722722722727.
2727272722227272722722272722222272272222227272222227222722ZZZ27222Z722ZZZ7Z7Z77272722272722722722727.
Z272727222227272Z7222227272Z222227222222722222222Z2Z2ZZZZ2Z22ZZ2ZZZZZZZZ7Z222222722722227.
Z2727272222272727222227272Z22222722222272722222222Z2Z2Z2ZZZ2Z2Z22ZZ2ZZZZZZZZ2Z2222227222227.
Z27272722227272Z7222227272Z22222722722222272722222222Z2Z2Z2ZZZ2Z2Z22ZZ2ZZZZZZZZ7Z222222722722227.

eWHQGXH GX FRQWU{OH &RQWU{GHGEX¥HRKBWLHRY SHHMBDWL §WLRIQN
&RQWU{OH SDUWLHO HQFRUH j UpDOLVHU

Z2727272222272272Z7222227272Z22222722222272722222222Z2Z2Z2ZZZ2Z22ZZ2ZZZZZZZ7Z222222722722227.

227272727277722722722222272722222727272272222222727272Z2222222222222227722222222722727217.

,O Q\ D DXFXQH REMHFWLRQ SRXEXQQH PRYW H{O®O N KWOW.FBILHDXU Q HVW

/ILHX 6LJQDWXUH GH OD SI

&RQILUPDWLRQ GH OD UpFHSWLRQ
1RP GH OD SHUVR

4XDOLILSURIHVVL

$GUHVVH

(PSOR\p H

([SORLWDQW FDFKHW FRPPF

'pIDXWV SULV HQ FRPSWH
BBEBBEBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBEEB BB BBB

'pIDXWV FRUULJpV BBBBBBBBBBEEEEEBBBBHBEBBEBEBEEBEEBEBEBEBBEBEBEBBBBB

9HXLOOH] UD\HU OHV PHQWLRQV LQXWLOHYV
&RQILUPDWLRQ GH O H[SORLW DIMWHRGGWH RY Wi3$QPWXQWD QW
S '"URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRXW BWHRULYW GJ pHUHYIOWWN HW GHYFARSLREDWLRQV
)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*



&RQWU{OH YLVXHO SHUVRQQH TXDOLILpH DXWRULVpH

SpVXOWDW GX FRQWU{OH
G XQ FRQWU{OH FRQWU{OH XOWpULHGUQDRUGLQDLUH H[

/| DSSDUHLO D IDLW O REMHW G KQWRQWU{OH GX IRQFWLRQQHP
&H FRQWU{OH D SHUPLV GH FRQVMWDXWV DXEXMQ®MDXW OHV G

2727227222272272722722272722222272272222227272222227222722ZZZZ2722Z2Z722ZZZZ7Z7Z7722722272722722722727.
2727272722227272722722272722222272272222227272222227222722ZZZ27222Z722ZZZ7Z7Z77272722272722722722727.
Z272727222227272Z7222227272Z222227222222722222222Z2Z2ZZZZ2Z22ZZ2ZZZZZZZZ7Z222222722722227.
Z2727272222272727222227272Z22222722222272722222222Z2Z2Z2ZZZ2Z2Z22ZZ2ZZZZZZZZ2Z2222227222227.
Z27272722227272Z7222227272Z22222722722222272722222222Z2Z2Z2ZZZ2Z2Z22ZZ2ZZZZZZZZ7Z222222722722227.

eWHQGXH GX FRQWU{OH &RQWU{GHGEX¥HRKBWLHRY SHHMBDWL §WLRIQN
&RQWU{OH SDUWLHO HQFRUH j UpDOLVHU

Z2727272222272272Z7222227272Z22222722222272722222222Z2Z2Z2ZZZ2Z22ZZ2ZZZZZZZ7Z222222722722227.

227272727277722722722222272722222727272272222222727272Z2222222222222227722222222722727217.

,O Q\ D DXFXQH REMHFWLRQ SRXEXQQH PRYW H{O®O N KWOW.FBILHDXU Q HVW

/ILHX 6LJQDWXUH GH OD SI

&RQILUPDWLRQ GH OD UpFHSWLRQ
1RP GH OD SHUVR

4XDOLILFDWLRQ !

$GUHSRVYV

(PSOR\p H

([SORLWDQW FDFKHW FRPPF

'pIDXWV SULV HQ FRPSWH
BBEBBEBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBEEB BB BBB

'pIDXWV FRUULJpV BBBBBBBBBBEEEEEBBBBHBEBBEBEBEEBEEBEBEBEBBEBEBEBBBBB

9HXLOOH] UD\HU OHV PHQWLRQV LQXWLOHYV
&RQILUPDWLRQ GH O H[SORLW DIMWHRGGWH RY Wi3$QPWXQWD QW
S '"URLW G DXWHXU $7+ +HLQO *PE+ &2 .*6 RRXW BWHRULYW GJ pHUHYIOWWN HW GHYFARSLREDWLRQV
)DEULFDQW GX SURGXLW $7+ +HLQO *PE+ &2 .*
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=iVDGQt XSR]RUQ Qt
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7,3 liYRG SRVN\WXMH EOLaat LQIRWHIDN-1S RVWQOR R YR ®& HDWM L S
HIHNWLYQ
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3RSLV

5XpQt NROR NH JYHGiQt D VSRXAW Qt Y\YD&RYDFtKR VWURMH
ODGOR SUR SRMH]G Y\YD&RYDFtKR VWURMH
'LVSOHM

.OiYHVQLFH

OOR&LAW ]iYDAt

%U]JGRYi SiND

KODYQt VStQDp V IXQNFt QRX]RYpKR Y\SQXWt
SUR |DSQXWt D Y\SQXWt Y\'YDA&RYDFtKR VWURMH
LU\W

960R&QtN

JLIRYDFt &URXE\
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XND]DWHO QHY\Yial

XND]DWHO QHY\Yi:

XND]DWHO SRORK\ QHY)\

XND]DWHO SRORK\ QHY

XND]DWHO UHALPX

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

&2 .

*

946 PK QL BNWRYP FRAEDHWHFKQLFNp JP Q\ Y\KUD]HQ\

9UREFH $7+ +HLQO *PE+ &2 .*



9]GiOHQRVW UiINX

RG VWURMND UilINX

B3U$SP U UIiINX

9ROED W\SX QHY\Y

iAHQRVWIL7ODpPtWNR

7TODptWNR SUR S HV

9ROLFt WODptW

NR

7ODpPtWNR

7O0DptWND VWODPpWH SRX]H SUVDW p 13 HG\POQMSRXatYHMWH &SLD
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2EVOXKD
$XWRPDWLFENé WHVW

B3R ]DSQXWt SURYHGH S tVWURM DXWRPDWLFNé WHVW D SRWp
S HMGH DXWRPDWLFN\ GR UHALPX AG\QDPLFNEgs

ORQWid NROD

=YROWH YKRGQ& NX&HO DE\VWRYNDFEORB YUXW HGLOL QD Y\YDA&
DN MH YLG W QD REUI]NX GROHQRYM/IWXHQP XQVY NHRE®DOMtFt PR&

3UYQt PRAQRVW MDN XSQRXW NROR MH JREUD]JHQD YHGOH
3L Qt VH UilHN SRPRFt NX8HOX XSQH QD Y\YDARYDFt
K tGHO J]YHQpt

3 L SRXaLWt Y WatKR NXa8HOX MH QXWQp QDYtF SRX&tW
QiVDGX SUR XStQDFt ]JYRQ
7DWR QiVDGD VH S LSHYQt S LOR&HQE&PL ZURXE\
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ORQWia NROD

.ROR XPtVW WH VYLVOH QD ]J]HP D Y\YDARYDFtP VWURMHP
MH WH WDN DE\ E\O Y\YDARYDFt KtGHO YHGHQ GR

VW HGQtKR RWYRUX UilNX
9\YDA&RYDFt VWURM ]DVX WH GR
]YRQ QHER QiVDGD QD XStQDFtF

UiINX WDN D& VH XStQDFt
JYRQX GRWNQH UiINX

1\Qt XPtVW WH NXaHO ] YQ MAaN)>
SiGX SRPRFt XStQDFt PDWLFH

D ]DMLVW WH KR SURWL

*
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98UREFH
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3RNXG VH UilHN QHQDFKi]t S HV|Q
K tGHOL O]H YéEaNX QDVWDYLW |R

H VW
ipHQtP

QD
pQtKR NROD

3RWp O]H UilHN QDSQRXW

7,3 2WipHMWH NROHP SURWL VP UX RWipHQt
KRGLQRYE&FK UXpLpHN D VRXpDVQ SHYQ GUAWH
U\FKORXStQDFt PDWLFL 7DN VH KPRWQRVW NROD
URYQRP UQ UR]G Ot QD NXA&HO X
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1D ]JiY U O]H Y\YDARYDFt MHG QR|W JIYHGQRXW

7R E\ VH P OR QDFKi]HW FFD FP

G |HP.

3RWRP Y\YDARYDFt VWURM ]DMUVW WH VH LJIRYDFtPL
AURXE\ QD ]JiNODGQtP UiPX SURWL RGMHWt

=)
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9ROED W\SX QHY\YiaHQRVWL

<1
'\QDPLFNé& UHALP VWDQGDUG %
7TDWR IXQNFH JML&"XMH YéaNRY
9\YDARYDFt ]JiYDat VH XPtV"XMt
VWUDQ XSQXWpKR NROD

(= 1(C
b D ERpQt Ki]HQt UilNX
DD YQ M&t D YQLW Qt

67%

6WDWLFNé UHALP

7TDWR IXQNFH JML&"XMH YéaNRY
9\YDARYDFt ]JiYDat VH XPtV"XMt
UilINX

b Ki]JHQt UilNX
¥ VW HGRYp SRJLFL

$/8

7\WR IXQNFH J]MLa"XMt YEANRYp
KOLQtNRYpKR UIiINX
9\YDARYDFt ]JiYDa&t VH XPtV"XMt
GHILQRYDQéFK ERGHFK

D ERpQt Ki]JHQt

DD S HGHP

$/8

7\WR IXQNFH J]MLa"XMt YEANRYDp
KOLQtNRYpKR UIiINX
9\YDARYDFt ]JiYDa&t VH XPtV"XMt
GHILQRYDQéFK ERGHFK

D ERpQt KiJHQt

DD S HGHP

$/8

7\WR IXQNFH J]MLa"XMt YEANRYDp
KOLQtNRYpKR UilINX
9\YDARYDFt ]JiYDat VH XPtV"XMt
GHILQRYDQéFK ERGHFK

D ERpQt KiJHQt

QD S HGHP

32=25 3RORKD QDOHSRYDFtF
MHGQRWOLYéFK SURJUDPHFK M
GRGUAHQ\ QiIVOHGXMtFt Y]GiOH(

K ]JiYD&at Y
H SHYQ GDQi D PXVt EEW
DRV WL

*
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=DGiYiQt YHOLNRVWL SsOia"s

D OGDMH R NROH D |DGiYDQp ~GDMH N YESRpWX QHY\YidHQR

3UR Y\YiaHQt MH W HED HYLGRYDW QiVOHGXMtFt ~GDMH
>$@ Y]GIOHQRVW NROD RG VWURMH

>/@ &t ND UiINX
>'@ SUSP U UIINX

=DGiQt ~GDM$ SRPRFt S tVOXaQEFK WODpPtWHN
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6SXaW Qt SURFHVX Y\YDARYiQt

2WipHQtP NROD O]H SURFHV Y\YD&RYiQt ]DKiMLW

-DNPLOH MVRX GRVD&HQ\ SRW HEGLV BWHML AJREQD]t VH QD
1\Qt O]H PDQXiOQt RWipHQt S HUX&LW
9 FKRGX QDSUiI]JGQR VWURM P t QHY\YiaHQRVW NROD

3R Y\YDARYDFtP FKRGX VH QD GL\RS/OHMRQREUD]t QHY\YidaHQ
1\Qt O]J]H |DKiMLW SURFHV EU]G Qt
1\Qt RWipHMWH NROHP GRNXG WH QHYURPLRGAt YaHFKQ\ S t
9\YDARYDFt ]JiYDat XPtVW WH QDQUIiINX Y SRJLFL KRGL

THFKQLFNp ~-GDMH

OD[LPiOQt KPRWQRVW NROD NJ
3U$SP U UIINX + SDOFS$

at ND | i SD

OD[LPiOQt SUS PF

3 HYQRVW QHY\YiaHQRVWL UH&LP RYREQUSB
DXWRPRELOX

3 HVQRVW QHY\Yi&HQRVW

DXWRPRELOX J XQFH
(OHNWULFN@& V\VWpP 9 +]
3U$P U K tGHOH PP

5HALP AG\QDPLFNé: VWDQGDUG
9\YDARYDFt SURJUDP\ 5HALP AVWDWLFN@?

BWDQGDUGQt UHALP A$/8 * A$/8 3D
5R]P U\ VWURMH G [&[Y FFD i i PP
+PRWQRVW Q] N
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6WURM PXVtY VRXODGX V QiIYRGHBHQVR@WIORYDW DXWRUL]JRYDQEé

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

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

3R GRNRQpHQt PRQWidH S HMtPFHDSRGHOOQXBRQGOB SRMFPSEUS D ]JiNR(
SODWQEFK Y ]JHPL SURYR]JRYDWHOMHWPXKR G U RENM NV RNPRKQIVUIRFROWRLYIRY D Q
RUJDQL]DFH

3 HSUDYD D SRGPtQN\ XVNODGQ Qt

. 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

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

ODQHP

2EDORYé PDWHULIO VWURMH SHpOLY XVNODGQ WH

2EDORYé PDWHULIO XVNODGQ WH PV GRVNIBD KGRV QHER]'S:

S &RS\ULJKW $7+ +HLQO *PE+
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SR]VDK GRGIiYN\

%DOtN [ [ FP
.DOLEUDpPQt Y\YD&RYDFt ]iYDét SUR RVREQt DXWRPRELO\
J
.DOLEUDpPQt Y\YDA&RYDFt ]iYDét SUR QINODGQt DXWRPRELO\
J
+PRWQRVWL NOHaW
AHVWLKUDQQé NOtp PP
9\YDARYDFt K tGHO * PP [ P H
. X&aHO +#
.XaHO +
.XaHO
. XaHO
.XaHO

+ H+ 1+

% DOtN [ FP

'YRMLWé& NXaHO  + +
3RX4LMH VH V QiVDGRX SUR XStQDFt ]JYRQ QDFKi]t VH
QD VWURML N Y\YD&RYiQt NRO

%DOtN [ [ FP
.DOLEU UiIN$
5R]VDK P HQt + SDOF$ =+ PP
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8PtVW Qt

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

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

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

3L PROWSBHRVFKRGt PXVtIWH JNRQWURORYDW GQEWWQWWH QRS (SO\GQ FP\RK
SRVFKRGt GRSRUXpXMH YaH NRQ]XOW FOYODAW IV \REE RHB@ PF\Q DO ANHWPHJUR

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&
8SHYQ Qt

=GH MH SRW HEQp VH tGLW REHRQ@RPL3WRWRYEtPL XIVWD\QR Y
SURYiIG W MHQRP S tVOX4Q Y\A4NROHQt RGERUQtFL

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

6WURM VH PXVt XSHYQLW Y S HGHP KRG &FK KUBRGH K VERPR KUY HQEF
PDWHULIOS$

3 LYROE PtVWD LQVWDODFH M+ W Q-HREDV t RKFOGIG M \WWYDHNG OH YR LFH D
~UD]JRYp SUHYHQFH D Y\KOidN\ R SUDFRYQtFK SURYR]JHFK

3 L PRQWIAL Y SRVFKRGt PXVtWH ]NRRQMRWR\O BR B WDGER VIEBWE p QRXY QS t
SRVFKRGt GRSRUXpPXMH Y&H NRQ]XOW FOYDDAW IV \RWE E RH D@ P F\@ DO NHWPHJUR
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(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 GRGIiYi V YEURENHP

2GFK\ON\ QDS Wt E\ P O\ pLQLW PDYRE®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\ VWODPHQpPKRIWM&RIGXY NUYR t JpiVWL| VR

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

OD[LPiOQt UHVS PLQLPiOQt WOXIN R IQtpEM]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@NFKHXWPH] 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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ORQWia Y\YDARYDFtKR K tGHOH

3 HG PRQWiat Y\YDARYDFtKR YiOFH XFK\FHQt Y\pLVW WH

9\YDARYDFt K tGHO S LYH WH GR|S tVOXaQpKR XFK\FHQt
D ]JDAURXEXMWH KR

8PtVW WH IL[RYDFt aURXE\

JLIRYDFt aURXE\ XPtVW WH GR S|tVOXaQpKR RWYRUX Y
JINODGQtP UiPX

.DOLEUDFH VQtPDp$ KPRWQRVWL RVREQt DXWRPRELO\
6WWRBE7(PLQ S HG ]DKiMHQtP VH]yQ\ QHERISRUBMDWt RGVWIiYFH ND

3RPRFt WODptWND AORGHO?® Y\EHUWEBXUHALR RVREQtKR DXWRPRE

8SQ WH ML& Y\Yi&aHQp NROR QHER 3 D
]JDGHMWH KRGQRW\ NROD YL] 3RX4LWt ERG
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EQGLFH
,1752'8&6&,11
,QIRUPDFLYQ JHQHUDO
'"HVFULSFLYQ
ODQHMR
'DWRYV WpFQLFRYV
'LEXMR DFRWDGR
,167%$/%$&,11
7UDQVSRUWH \ FRQGLFLRQHV GH DOPDFHQDPLHQWR
'"HVHPEDODMH GH OD PIiTXLQD
9ROXPHQ GH VXPLQLVWUR
S8ELFDFLYQ
JLMDFLYQ
&RQH[LYQ HOpFWULFD
&RQH[LYQ QHXPiWLFD
&RQH[LYQ KLGUiIXOLFD
ORQWDMH
7TUDEDMRY ILQDOHYV
)81&,21$0,(172
O0DQXDO GH IXQFLRQDPLHQWR
,QGLFDFLRQHYV EIVLFDV
0$17(1,0,(172
&RQVXPLEOHY SDUD HO PRQWDMHGMH®RPDQWHQLPLHQWR \ HO F X
'LVSRVLFLRQHY GH VHIJXULGDG SDUD HO DFHLWH
$YLVRV
30DQ GH PDQWHQLPLHQWR \ FXLGDGR
%~VTXHGD GH IDOORYV 9LVXDOLWPEY®Q GH IDOORV \ VXEVDQ
*XtDV GH PDQWHQLPLHQWR \ VHUYLFLR
(OLPLQDFLYQ
(* (8 .21)250,7b76(5./b581* (& (8 '(&/$5%71Lp2A50)7&
$1(;2
(VTXHPD GH FRQH[LRQHYVY QHXPIWLFDYV
(VITXHPD GH FRQH[LRQHY HOpFWULFDYV
(VITXHPD GH FRQH[LRQHY KLGUiIXOLFDV
7$5-(7% '( *$5%$17ES
$OFDQFH GH OD JDUDQWtD GHO SURGXFWR
/,%52 '( ,163(&&,i1
SURWRFROR GH LQVWDODFLYQ \ WUDVSDVR
30DQ GH LQVSHFFLYQ
,QVSHFFLYQ YLVXDO HVSHFLDOLVWD DXWRUL]DGR
127,=(1
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,QIRUPDFLYQ JHQHUDO
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12 6( $680,5E 5(63216%$%,/,'$" $/*81% (1 &$62 '( '$f265'RH8E
325 /$ ,12%6(59%$1&,$ '( (67( 0$18%/ 2 '( /$6 ,1',&$&(21(€
6(*85,'$" $3/,&$%/(6

$7(1&,i1 6LJD ODV LQVWUXFFLR@DKRR R HDAH VL@ GHHVHYLWDU

&216(-2 2IUHFH LQIRUPDFLYQ PiVXQRWRHO@IDALGI WRE\WUHRKY HM
XwLOL]DU HO GLVSRVLWLYR GH PDQHUD PiV HILFLHQWH

3DUD WRGRV ORV WUDEDMRY HQ HOLHIXVISFROBHMFD\ER BHE
FRUUHVSRQGLHQWH
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'HVFULSFLYQ

a

5XHGD PDQXDO SDUD HOHYDU \ GHVFHDEWD ®GR PiTXLQD GH
$VD SDUD GHVSOD]DU OD PiTXLQD GH HTXLOLEUDGR
3DQWDOOD

7HFODGR

%DQGHMD GH SHVRV

3DODQFD GH IUHQR

,QWHUUXSWRU SULQFLSDO FRQ IXRIFLYyQ GH SDUDGD GH HPHUJHGC
SDUD HQFHQGHU \ DSDJDU OD HTXLOLEUDGRUD

&DUFDVD

% UD]R

7RUQLOORYV GH ILMDFLYQ
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,QGLFDGRU GHVHTXLOLEULR ,17(5,25 XLOLEULRQGLFDBGHRU GHVH

_,QGLFDGRU GH SRVLFLYyQ GH ,OQGLFDGRU GH SRVLFLYQ GH

,QGLFDGRU
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'LVWDQFLD OODQW|D D P$TXAKXOJD GH OD DODQWIPHWUR GH OD DOD

6HOHFFLYQ GHO WLS$SR GH HTX%BMEWL R 7THFOD SDUD YLVXDOL]DF

THFOD GH VHOHKFFLYQ %RWyQ

7TRTXH ORV ERWRQHV VROR FRQ ORW ®WHGRYGRXQFD XWLOLFH REM
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ODQHMR
$XWRFRPSUREDFLYQ

'"HVSXpV GH HQFHQGHUOR HO
DXWRFRPSUREDFLYQ \ D FRQWLQXDFLYyQ SDVD
DXWRPiIWLFDPHQWH DO PRGR ©'LQiPLFR2

ORQWDMH GH OD UXHGD

(OLMD XQ FRQR DGHFXDGR SDUDLEBQGVHUBUXQD UWPBPUDGEIRHQ OD EU
([LVWHQ GLIHUHQWHYV IRUPDV GHFRRR HWWHDRIX K@ W/ WX HPG\D DW DK R

/D SULPHUD IRUPD HV FRPR VH PXHVWUD D
FRQWLQXDFLYQ

/D OODQWD VH VXMHWD PHGLDQWH XQ FRQR GHVGH HO
H[WHULRU HQ HO HMH GH HTXLOLEUDGR

6L VH XVD XQ FRQR PiV JUDQGH WDPELpPQ VH GHEH
XvDU HO DFFHVRULR SDUD OD FDPSDQD GH VXMHFLYQ
(VWH DFFHVRULR VH ILMD FRQ ORV WRUQLOORYVY DGMXQWRYV

§ &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 .*



ORQWDMH GH OD UXHGD

&RORTXH OD UXHGD VREUH HO VYXHOR HQ YHUWLFDO \
GHVSODFH OD PiTXLQD GH HTXLOLEUDGR GH PRGR TXH HO
HMH GH HTXLOLEUDGR VH LQWURGX]FD HQ HO RULILFLR
FHQWUDO GH OD OODQWD
,QWURGX]FD OD PiTXLQD GH HTXLOLEUDGR HQ OD OODQWD
KDVWD OD FDPSDQD GH VXMHFLyQ R KDVWD TXH HO
DFFHVRULR VREUH OD FDPSDQD GH VXMHFLYQ HQWUH HQ
FRQWDFWR FRQ OD OODQWD

&RORTXH DKRUD HO FRQR GHVGH HO H[WHULRU \

DVHIJ~UHOR FRQWUD FDtGDV PHGLDQWH XQD WXHUFD GH
VXMHFLYQ
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6L OD OODQWD QR VH VLW~D H[D
GHO HMH HV SRVLEOH DMXVWDU
YRODQWH PDQXDO

PHQ
D DOW

HQ HO FHQWUR
JLUDQGR HO

$ FRQWLQXDFLYQ SXHGH WHQVDU OD OODQ

&216(-2 *LUH OD UXHGD HQ VHQWLGR DQWLKRUDULR \
VRVWHQJD DO PLVPR WLHPSR OD WXHUFD GH VXMHFLYQ
uiSsLGb 'H HvwD IRUPD HO SHVR GH OD UXHGD VH
GLVWULEX\H GH IRUPD KRPRJpQHD VREUH HO FRQR
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GDG GH
ODUVH
HOR

3RU ~-OWLPR HV SRVLEOH HOHYDU
HTXLOLEUDGR \ OD UXHGD (VWD
DSUR[LPDGDPHQWH FP SRU HQF

D GH

$ FRQWLQXDFLYQ DVHJXUH OD PiTXLQD GH HTXLOLEUDGR
IUHQWH D XQ GHVSOD|]DPLHQWR DFFLGHQWDO PHGLDQWH ORYV
WRUQLOORYVY GH DMXVWH HQ HO|E LGRU GH EDVH

=
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6HOHFFLYQ GHO WLSR GH HTXLOLEULR

<1
ORGR GLQiPLFR HVWiQGDU 6,1 /('

(VWD IXQFLYQ GHWHUPLQD ODV|GHVYLDFLRQHVY YHUWLFDO \
KRULJRQWDO GH XQD OODQWD
IRV FRQWUDSHVRV VH ILMDQ BQ H{WHULRU \ DO LQWHULRU G
OD UXHGD VXMHWD

67%

ORGR HVWiWLFR
(VWD IXQFLYQ GHWHUPLQD OD GHVYLDFLYQ YHUWLFDO GH
XQD OODQWD
IRV FRQWUDSHVRV VH XQHQ D XQD SRVLFLYyQ PHGLD GH
OD OODQWD

$/8
(VWDV IXQFLRQHYVY GHWHUPLQDQ ODV GHVYLDFLRQHV
YHUWLFDO \ KRUL]JRQWDO GH XQD OODQWD GH DOXPLQLR
IRV FRQWUDSHVRYVY VH DGMXQWDQ D SXQWRV SUHGHILQLGRYV

$/8
(VWDV IXQFLRQHVY GHWHUPLQDQ ODV GHVYLDFLRQHV
YHUWLEDO \ KRULJRQWDO GH XQD OODQWD GH DOXPLQLR
/JRV FRQWUDSHVRV VH DGMXQWDQ D SXQWRYV SUHGHILQLGRV

$/8
(VWDV IXQFLRQHY GHWHUPLQDQ ODV GHVYLDFLRQHV
YHUWLFDO \ KRUL]JRQWDO GH XQD OODQWD GH DOXPLQLR
IRV FRQWUDSHVRV VH DGMXQWDQ D SXQWRYV SUHGHILQLGRYV

$7(1&,i1 /DV SRVLFLRQHV GH ORV SHVRYV
DGKHVLYRV HQ FDGD XQR GH ORV SURJUDPDV HVWIQ
SUHGHWHUPLQDGDV \ GHEHQ UHVSHWDU ODV GLVWDQFLDYV
TXH ILIXUDQ DO PDUJHQ
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(QWUDGD GH ORV WDPDxRV GH QHXPIWLFRYV

D 'DWRV GH UXHGD \ HQWUDGD SDUPUHB FIiOFXOR GHO GHVHTXLC

3bUD HTXLOLEUDU VH GHEHQ UHFRSLODU ORV VLIXLHQWHYV
GDWRYV
>$@ 'LVWDQFLD GH OD UXHGD D OD PiTXLQD
>/@ $QFKR GH OD OODQWD

>@ 'LiIPHWUR GH OD OODQWD

, QWURGXFFLYQ PHGLDQWH ODV | WHFODV FRUUHVSRQGLHQWHYV
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,QLFLDU OD RSHUDFLYQ GH HTXLOLEUDGR

(V SRVLEOH LQLFLDU OD RSHUDFRLY QJ GHIGHD
8QD YH] VH DOFDQFH HO Q~PHUR R 1D SIHYHR
LQGLFDFLYQ ©UXQ 2 HQ OD SDQWBOODDP SIK
PDQXDO

$KRUD OD PiTXLQD PLGH HO GH\WH UBIOHEW

[ XLOLEUDGR JLUDQGR
PDRQHY QHFHVDUL
RUBOD AVURRVLEOH LQ

tR GH OD UXHGD H

7HUPLQDGR HO SURFHVR GH HTXLOXEORGEHBLRHERXHVWUD HO GHVH
OD UXHGD HQ OD SDQWDOOD
$KRUD HV SRVLEOH LQLFLDU HO SURFHVR |GH IUHQDGR
$ FRQWLQXDFLYQ JLUH OD UXHGN KDSYR@GLXPWRV GLRGRV FR
VH LOXPLQHQ
&RORFDU HO FRQWUDSHVR HQ ODD®RWILFLYQ GH ODV GH OD O
'DWRV WpFQLFRV
3HVR Pi[LPR GH OD UXHGD NJ
'LiPHWUR GH OD OODQWD SXO0JDGDYV
$QFKXUD GH OD OODQWD SXO0JDGDYV
'LIPHWUR Pi[LPR C PF
3UHFLVLYQ GH HTXLC J
3UHFLVLYQ GH HTXLOLEULR PRGR FDPLYQ J R
6LVWHPD HOpFWULFR 9 +]
'LiPHWUR GHO HMH PP
ORGR ©GLQiPLGHIH
3URJUDPDV GH HTXLOLEUDGR | ORGR ©HVWiWLFR?2
ORGR HVWiQGDU ©$/8 2 ©%$/8 2\ @%$/8
'LPHQVLRQHV GH OD PiTXLQD [$Q [ $0 [[3U | PPSUR]
3HVR QHW N
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/ID LQVWDODFLYQ GH OD PiTXLQDREGHEHWW B @HY BHVWRIM BDERXY RUL]DG

(O PDQXDO GH LQVWUXFFLRQHV LQPOXE®R IRD B QRW R
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 \

GLVSRVLFLRQHY OHJDOHYVY DSOLFDEOHV HQ HO SDtV GH XVR

7UDQVSRUWH \ FRQGLFLRQHYV GH DOPDFHQDPLHQWR

3DUD HO WUDQVSRUWH \ SRVLFLR@®@DRPDH QMW R PGH I G PV BRIVQ BV LX
WUDQVSRUWDGRUHV GH VXHOR D GH FXDGRM \ GMHIUDUY H G DRX I6 G WO

/ID PIiTXLQD VROR GHEH WUDQVSRUW.MWDWH FRQ HO HPEDODMH RU

'DWRYV

$QF PP

/IDUJR PP

$C PP
7THPSHUDWXUD GH DOPDFHQDPLHQWRKDVWD fé&

'"HVHPEDODMH GH OD PIiTXLQD

GDGR HO FRIQVMRL QXD F DB® F 8§ WDIFLGIQFD P H QW |

HIiT

SHWLUH OD FXELHUWD VXSHULRUGEHXHRED OB KD @ BYHRGHYUR-

GXUDQWH HO WUDQVSRUWH

SHWLUH ORV SHUQRV GH VHIXULWGGAGBDDpJBBANW DGERQWD
3DUD OHYDQWDU OD PiTXLQD GKQ SCGDVPRELWW Y G RGH KW b
IXHUD HO FDVR FRQ HVOLQJD

PiT
@ DJF

(O PDWHULDO GH HPEDODMH XWEBU|DFRR GSBHWODODN H HQ LXID A
ODQWHQJD HO PDWHULDO GH HPEDOICDR®OWGELARRVWR\WD GX6G BRHDBA

IXHQWH GH SHOLJUR
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9ROXPHQ GH VXPLQLVWUR

3DTXHWH [ [ FP
&RQWUDSHVR FDOLEUDFLYQ FRFKH J
&RQWUDSHVR FDOLEUDFLYQ FDPLLYQ J
3LQ]D SHVRV

/JODYH KH[DJRQDO PP
(MH GH HTXLOLEUDGR * PP [ PP
&RQR
&RQR
&RQR
&RQR
&RQR

3DTXHWH [ ] FP
&RQR GREOH

3DUD HPSOHDU HO DFFHVRULR SDUD FDPSDQD GH VXMHFLYQ
VH HQFXHQWUD HQ OD PiTXLQD|GH HTXLOLEUDGR GH
UXHGDYV

3DTXHWH [ [ FP
&DOLEUH GH PHGLFLYyQ GH OODQWDV
5DQJR GH PHGLFLYQ SX0JDGDYV PP
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SBELFDFLYQ

/D PiTXLQD GHEHUi PDQWHQH UV HL Q OIVMADED BW PBBORVLFRV DVt FRI
VRODU \ GH OD OX] LQWHQVD S$DHRVYWDDIPUVXLEQ BO EHKIDU ELHQ YF

/D PiTXLQD GHEHUi LQVWDODUVHHREHMHHOWMXHORHORB N&R. FHO FDVR
PtQLPRV HVSHFLILFDGRY HQ HO SODQR GH FLPLHQWRYV

$ OD KRUD GH VHOHFFLRQDU HHOP D/X GHIUOBN SRS DIOGB GHY ®IBO VXHOT
FXHQWD ODV GLUHFWULFHV H LGGHNBRIRQBVGEHHDEBLGRIQMHGHDVt FR
VREUH OXJDUHV GH WUDEDMR

(Q FDVR GH RREWBMMWHORVDY GHEHUi FRPSUREDIRALIEG D& HGE LNSRID) V
3RU OR JHQHUDO VH UHFRPLHQ®D & RV R0 WRIQ \DWXX SRILR/IG MR FD VR
SUHORVDV

/ID PITXLQD VROR GHEH PRQWDUVRW KMULWOLGRYVHRHGQG IWASFRDFH GH ORYV
FRUUHVSRQGLHQWHY SRU HMHPSORQLSOBWHHWMFKQ ,3 PRGHOR JDOYEL

7HPSHUDWXUD fa&

$OWLWXG VREUH HO QLYHO GHO|PDU P

+XPHGDG GHO DLUH D f& = D f&
J)LMDFLYQ

'"HEHUIQ WHQHUVH HQ FXDQWD ODWWGILFBRRLEDR QO-RFDOGNU I
HVWRYV SDVRV VROR GHEHUtD O OMNIDOUGOLR B R FIORER IR DR Q ¥X

/ID PiTXLQD GHEHUiI LQVWDODUV®HR\ ORMDXUY ALHRBWUHHP KQWNHLUPH GDG
UHTXLVLWRY PtQLPRV HVSHFLILFO/®&RV HQ HO SODQR GH FLPLHQ

/ID PiTXLQD GHEHUI ILMDUVH HQ CPROWSXQWEB VG SUHVID\FWRY BFPERFXDGR

$ OD KRUD GH VHOHFFLRQDU HHOP D/X GHIUOBN SRS DIOGB GHY ®IBO VXHOT
FXHQWD ODV GLUHFWULFHV H LGGHNDRIRQBVGEHHDEBLGRIQMIHGHDVt FR
VREUH OXJDUHV GH WUDEDMR

(Q FDVR GH PRQWDMH VREUH SUHORVHD G LB SEEUD GRASBREDBVGDG Gt
3RU OR JHQHUDO VH UHFRPLHQ®D & RV R0 WRIQ \DWXX BSRILR/IG MR FD VR
SUHORVDV

§ &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 HOPpFWULFD

'"HEHUIiQ WHQHUVH HQ FXDQWD ODWWGILFBRRLEDR C-RFDO@NUL
HVWH SDVR VROR GHEHUtD OOHYDOQR)BRF FRR SRUNROD@ H)
7HQJD HQ FXHQWD OD OtQHD GHYDO RQNHQOFDWF IGIWRN F\W W DU ILE

/D FRQH[LYQ GHEH UHDOL]DUVH FRQ X& ARG KXQHHEFKOXXNR &H GH IDVI
SDUFLDOPHQWH VXPLQLVWUDGR

/IDV GHVYLDFLRQHY GH YROWDMH @RFGNVEHQ HDPFRHGH&®H YROWDMBH)RP
IUHFXHQFLD GHEH VHU GH H IUWARHQM® UDQJR G
3DUD SRGHU JDUDQWL]DUOR GHE3UISURWHABEMWH CCHFRWBUGDWV

3DUD ILQDOL]DU ORVY WUDEDMRWQWHGER W H BRPYR REDOUJ P R WHROUV

&RQH[LYQ QHXPiWLFD

(Q WRGR HTXLSR QHXPiIWLFR GHEHUPDRQ\MDURN HHX
FRPSULPLGR SDUFLDOPHQWH HQ Hi@ WR 6 X®PH @ t@HH IV YGPH. @ IOW\
HTXLSR

/D SUHVLYQ GHO DLUH GH OD CH GFHRI BHHVS 8 DISHHQW B RPYRQPGBIEPR FRQ C
'HEHUi FRPSUREDUVH HO FRUUHF\WR @WIKY WH. GWRDGHQ DGDB BRIPSULF
/D XQLGDG GH PDQWHQLPLHQWR GH PHWH FRP DUL P QGRH QHEHUQWR D L
/D SUHVLYQ Pi[LPD R PtQLPD JDUDWW IV DQXQUIKEFHRDRD AMLHQSRVLELOLC

&RQH[LYQ KLGUiIXOLFD

$QWHV GH SRQHU HQ PDUFKD HO HJIDPLFSIRDRY @ H PRWL O EHL
WHQHUVH HQ FXHQWD ORV VLJXALR®WE M XSXFLR R MHLH Q W Dy
SUREOHPDV \ SUIFWLFDPHQWH VLQ DLUH

7RGDV ODV OtQHDV KLGUiXOLFDW\VEBIEWK i\QHBR Q HFQV B VU VX H\P D SKIL GWi X O
GHQRPLQDFLYQ GH ODV PDQJXHUDYV

7RGDV ODV OtQHDV KLGUiXOLFDMGGHERKHP 3 XWIEDMUXE LFRI-QGDGR HO
GHQRPLQDFLYQ GH ODV PDQJXHUDYV

3DUD JDUDQWL]DU XQ IXQFLRQDFAD\QWROVHIXUBR WVGEB SDRERDMHQJIXHUIL
GHEHUi SUHVWDUVH VLHPSUH DWHGRLYXQLFRXHKWRULPPTBR\GRRLQFLGEL
UHFRPHQGDFLRQHV HVSHFtILFDV GHO IDEULFDQWH

IRV PHGLRV XWLOL]DGRV TXH QR FKRSOMDWQ RO RXHUST KV W OQWRNQ BAXFH H G
GDxDQ WRGR HO VLVWHPD KLGUXGHFBRVD¥RUWHRDUYIKYEGDXOWHRRYV XV
SRVLEOH TXH HO VLVWHPD WD PBHIOR) MHQHIAHXAYLH DO UHOOHQ

'HEHUIQ FRQWURODUVH \ HYWDEOAHRRHUOHD CRQWHGRGVRVORY IPtGQH DFH
§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWHHO GH U H Fi R DID HWDWR RRIG LW LFDR.
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



ORQWDMH

(VWH PDQXDO QR GHEH FRQVLGHUB UV} p@Q VPR D 8 GOIFIOROH
LQGLFDFLRQHV \ D\XGDV SDUD P RQW D GRU HM HRXH HMY EGDOR
WUDEDMRYV GHEHUi OOHYDUVH UBBRBVDAHALYDGIDQGHYXGXRYD C
(O PRQWDMH \ DMXVWH LQFRUUHFWSR §XBEDRGILGD G \H@HF LIydQ |

8Q HVSHFLDOLVWD GHEHUi LQUSHRAALR QDY Rig XWXV LS D KBLED O R HQXW H

SXHVWD HQ PDUFKD
8Q HVSHFLDOLVWD GHEHUI HQFMURIDXYRDOWHO PRQWDMH GH OD

ORQWDMH GHO HMH GH HTXLOLEUDGR

$QWHYV GHO PRQWDMH GHO HMH |GH HTXLOLEUDGR OLPSLH HO
DORMDPLHQWR

&RORTXH HO HMH GH HTXLOLEUDGR HQ HO DORMDPLHQWR
FRUUHVSRQGLHQWH \ DWRUQtOQHOR

&RORTXH ORV WRUQLOORV GH ILMDFLYQ

&RORTXH ORV WRUQLOORV GH IULMDFLYQ HQ HO RULILFLR
FRUUHVSRQGLHQWH GHO EDVWLGRU GH EDVH

S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DIORRW GHUBFKRYYWDHHO GHUH FKIRDID HWWRRRIGE LW LFDRE

WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



&DOLEUDFLYQ GHO VRSRUWH GH SHVR FRFKH
/ID PITXLQD FDOLEUDUVH FRPR PtQLPR DQWHEKW\GBH RQVWEBR IR GLJ R(

LOQDFWLYLGDG

6HOHFFLRQH HO PRGR FRFKH PHGLDQWH H(

D ERWyQ ©PRGHOR?

6 XMHWH XQD UXHGD \D HTXLOLEUDGD
LOQWURGX]FD ORVY YDORUHY GH OD UXHGD

R

H
ryHU 8VR SXQWR
! !

3DUD DFFHGHU DO VLVWHPD GH RPBILEDBLRL
ERWRQHV VLIXLHQWH
3ULPHUR SUHVLRQH HO ERWYQ ) \ GBI®H]
ERWYQ 5
$KRUD DSDUHFHUIQ ODV LQGLFQGLRRE
SDUSDGHDUIQ
1R VXHOWH ORV ERWRQHV KDVWD Q&H
GH IRUPD SHUPDQHQWH

YBGHSUHVLRQH OD
R GH IRUPD DGLFLRQ
RWHY &$/ \ ORV L

DRV LQGLFDGRUHV VH

DO

HQI

$KRUD HV SRVLEOH LQLFLDU OD RSHUDFLYyQ(Q
(Q WDQWR VH PXHVWUH OD LQGDRDFLHQ ®UN
SRGUi LQWHUUXPSLUVH

$KRUD OD PiTXLQD PLGH HO GHVHTXLOLEUL

JLUDQGR OD UXHGD
XR) PDH)X D® SDQWD

R GH OD UXHGD

'"HVSXpV GHO SURFHVR GH HTXLODEWDERHQ
$KRUD HV SRVLEOH LQLFLDU HO SURFHVR G
$KRUD JLUH OD UXHGD KDVWD TXK RVRIFRY, 2
HVWpQ HQFHQGLGRV
&RORTXH HO SHVR GH FDOLEUDFGHQODV J K
ODGR LQWHULRU GH OD OODQWD

BBHUHFH OD SDQWDOO
HIUHQDGR
PRV GLRGRV HQ HO O

iQ @ SRVLFLYQ

*

$ &RS\ULJKW $7+ +HLQO *PE+ &2 .
WpFQLFDV 9HUVLYQ

)DEULFDQWH $7+ +HLQO *P

*

E+ &2 .

7TRERY DOGFRNV GHHUBIFKRYMDHHO GHUH FWRDID HWWR RRIE LW LFDRR



$KRUD HV SRVLEOH LQLFLDU OD ©BJXRKE®DR
(Q WDQWR VH PXHVWUH OD LQGDRDFLHQ ®UL
SRGUIi LQWHUUXPSLUVH
$KRUD OD PiTXLQD PLGH HO GHVHTXLOLEUL

SHUDFLYQ JLUDQGR
XFR) PDH)X ® SDQWD

R GH OD UXHGD

'"HVSXpV GHO SURFHVR GH HTXLODEWID&ERHQ
$KRUD HV SRVLEOH LQLFLDU HO SURFHVR G
(OLPLQH HO SHVR GH FDOLEUDERW\ FROYTG
HO ODGR H[WHULRU GH OD OODQWD

BBHUHFH OD SDQWDOO
HIUHQDGR

¥MHDOB®DHERR L QW H U

$ FRQWLQXDFLYQ HV SRVLEOHYQQLIFUD®Q GRD
(Q WDQWR VH PXHVWUH OD LQGDRDFLYQ ®IU
SRGUiIi LQWHUUXPSLUVH
$KRUD OD PiTXLQD PLGH HO GHVHTXLOLEUL

ODHWFHGED RSHUDFL

XR) PDH)X ® SDQWD

R GH OD UXHGD

'"HVSXpV GHO SURFHVR GH HTXLODEWID&ERHQ
PXHVWUD OD FDOLEUDFLYQ FRUUHFWD

BMHUHFH OD SDQWDOO

$KRUD HV SRVLEOH LQLFLDU HO SURFHVR G

HIUHQDGR

&DOLEUDFLYQ GHO VRSRUWH GH SHVR FDPLYQ

/ID PITXLQD FDOLEUDUVH FRPR PtQLPR DQWHEKW\GBH RQVWEBR IR GLJ R(

LOQDFWLYLGDG

6HOHFFLRQH HO PRGR FRFKH PHGLDQWH H(

D ERWyQ ©PRGHOR?

6 XMHWH XQD UXHGD \D HTXLOLEUDGD
LQWURGX]FD ORV YDORUHVY GH OD UXHGD

&216(-2 6L QR HVWi GLVSRQLEOH RGO JXO®D
FDOLEUDFLYQ WDPELpPQ SXHGH H LKF WTODLLOWK
FRQWLQXDFLYQ HTXLOLEUDUQIDFLYRONRQ (¢
HTXLOLEUDGD

H

yrHU 8VR SXQWR

UXHGD HTXLOLE

EBERQ XQ@D UXHGD V
DDLQXFHIDU OD'FDOLE

*

$ &RS\ULJKW $7+ +HLQO *PE+ &2 .

WpFQLFDV 9HUVLYQ

YDEULFDQWH $7+ +HLQO *PE+

7TRERY DOGFRNV GHHUBIFKRYMDHHO GHUH FWRDID HWWR RRIE LW LFDRR

*

&2 .




3bub DFFHGHU DO VLVWHPD GH RFPBLLED BLRL

ERWRQHYV VLIXLHQWH

SBULPHUR SUHVLRQH HO ERWyYQ ) \ GBR®H]J

ERWYQ 5
$KRUD DSDUHFHUIQ ODV LQGLFOGLRRE
SDUSDGHDUIQ

Y@GHSUHVLRQH OD
R GH IRUPD DGLFLRQ

RWHY &$/ \ ORV L

1R VXHOWH ORV ERWRQHV KDVWD Q&@B@RYV LQGLFDGRUHV VH

GH IRUPD SHUPDQHQWH

$KRUD HV SRVLEOH LQLFLDU OD RSHUDFLYyQ(Q

JLUDQGR OD UXHGD

(Q WDQWR VH PXHVWUH OD LQG DODFLYQ SIKD PDHX DD SDQWD

SRGUIi LQWHUUXPSLUVH

$KRUD OD PIiTXLQD PLGH HO GHVHTXLOLEUL

R GH OD UXHGD

'"HVSXpV GHO SURFHVR GH HTXLODEWID&ERHQ

$KRUD HV SRVLEOH LQLFLDU HO SURFHVR G
&RORTXH HO SHVR GH FDOLEUDFHyQD O QI

WHUHFH OD SDQWDOO
H IUHQDGR
M)DHO LQWHULRU G

$KRUD HV SRVLEOH LQLFLDU OD 9BJXRIE®DR
(Q WDQWR VH PXHVWUH OD LQGDRIFLYQ ®IU
SRGUiIi LQWHUUXPSLUVH

$KRUD OD PiTXLQD PLGH HO GHVHTXLOLEUL

SHUDFLYQ JLUDQGR

X PDHX @ SDQWD

R GH OD UXHGD

DO

HQI

*

$ &RS\ULJKW $7+ +HLQO *PE+ &2 .
WpFQLFDV 9HUVLYQ

)DEULFDQWH $7+ +HLQO *P

*

E+ &2 .

7TRERY DOGFRNV GHHUBIFKRYMDHHO GHUH FWRDID HWWR RRIE LW LFDRR



'"HVSXpV GHO SURFHVR GH HTXLODEWID&ERHOWMUHFH OD SDQWDOO
$KRUD HV SRVLEOH LQLFLDU HO SURFHVR GH IUHQDGR

(OLPLQH HO SHVR GH FDOLEUDERW\ FROYyGXHOBDHER LQWHU

HO ODGR H[WHULRU GH OD OODQWD

$ FRQWLQXDFLYQ HV SRVLEOHYRQQLIFUDQGRDODHWYHED RSHUDFL
(Q WDQWR VH PXHVWUH OD LQG DRDFLYQ ®UXD PDHXD® SDQWD
SRGUi LQWHUUXPSLUVH
$KRUD OD PiTXLQD PLGH HO GHVHTXLOLEULR GH OD UXHGD

'"HVSXpV GHO SURFHVR GH HTXLODEWLD&ERHQ®WMHUHFH OD SDQWDOO
PXHVWUD OD FDOLEUDFLYQ FRUUHFWD
$KRUD HV SRVLEOH LQLFLDU HO SURFHVR GH IUHQDGR

7TUDEDMRY ILQDOHYV

$QWHV GH OD SXHVWD HQ PDUFKDR RV SIRVH DI BWR GDDN QX 'Q
QHXPiWLFDV H KLGUIXOLFDV \ pWHIXBIW D$Q/HIFHALD QL RQ DSOUILX (
GHEHUIQ LQVSHFFLRQDUVH D LQ@WH D YITHFRW DHUK ODR® YH\U \D
YpDVH HO PDQXDO GH LQVWUXFFLRQHV

§ &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 .*



)81&,21$0,(172
O0DQXDO GH IXQFLRQDPLHQWR

&RPSDxtD

ODQXDO GH IXQFLRQDH
SDUD

3XHVWR GH WUDEDMR

WUDEDMRY GH PDQWH
$SFWLYLGDG GH QHXPiIWLFRV

W o]PE&}s % E o0 ¢« E Zpu v} C ou ]} u]vs

3HOLJUR SRU UXLGR

3HOLJUR GH DUUDVWUH HQ OD PiTXLQD

3HOLJUR SRU SLH]DV PYyYLOHV VLQ FRQWURO

3HOLJUR SRU SROYR VREUHFDUJDGR GHO VLVWHPD GH IUHQR

8VR GH URSD DMXVWDGD
'XUDQWH ORV WUDEDMRY QR OCROHYADWG HRDORNR EH VSXWOHN/WHIDDV L & 10DQJ
8WLOL]DU SURWHFFLYQ DXGLWLYD \ JDIDV GH SURWHFFLYQ

6ROR XWLOL]DU OODYHV GH LPSOBPVOR DRWIMR DSRUWHQ DLU!t b
3DUD HYLWDU OD IRUPDFLYQ WB\SRQHYRPOLPSRY HQ PRIODGR MEXDQGR
XWLOL]DU VLVWHPDV GH OLPSLH]D GH QHXPiWLFRV

SHWLUDU HO SROYR GHO WDPER W GHF LYy B Q-RQFRRP ED® B B QyI/ K DVSL!
LQGXVWULDOHY DGHFXDGRV S8WHIRJDL $GEDEIRVERQYRYV GHQOL lEDQYWR
FDWHJRUtD . SDUD SROYRV TXHHFR®OWHQJIJDXHRMD QWR QRUP DFWX
5HJODPHQWR GH 3UHYHQFLYQ GH $FFVGHRWBMP*@9 SRU VXV [@JOD
/IRV QHXPiWLFRV GDXxDGRV GHEHUIQ LQXWLOL]DUVH

$0 LQIODU HQ QHXPIWLFR FRORFFUYXQS®IUDSRWIWDISDR ®HD % BW]DV T
GHVSHGLGDV ODQWHQHU D ODV SHUGR@WHODDHMDGDV GH OD [RQ

(O LQIODGR GHO QHXPiWLFR GHEHQi WXSHWIYUV B WOV \SQURI GIH- lHV GH
PRQWDMH SHUPLWLGDYV

/DV PiTXLQDV GH HTXLOLEUDGR BEWRISED VP& W PF RLRID BIHE XWLO
FXELHUWD GH SURWHFFLYQ

(Q JUDQGHV UXHGDV GH FDPLRQHV \ PEMXMLQDV DXWRSURSXO\

(Q PiTXLQDV FRQ UXHGDV YHUWLKPOMVFROVRSHVDOGRIYMEBR F B KRS O
QHXPiIWLFRV (0 GHEHUiQ UHDOL]DUORV SHUVRQDV

(Q QHXPiIWLFRV FRQ XQ GLiPHWUR NJ ®HE KQiGHKWLOL]DU GLVSFH
SDUD HYLWDU FDtGDV

Ju%}ES u] v8} v e} AE -} % o]PE}

X
X
X

1RWLILFDU GH LQPHGLDWR ORYV I®HEIBIFFDRWGEH OD PiTXLQD DO
'"HVFRQHFWDU OD PiTXLQD \ DVHQRKHQGO®G R WQHRQ BVHWR X Q] DGR
3HUPLWLU TXH ~QLFDPHQWH SHUWRQRWY IDVSHALDOL]DGR VXEVEQ

WE]Ju E}e upA]o]}e

X
X
X
X

,QIRUPDU DO SULPHU LQWHUYLQUH®®WH YpDVH HO SODQ GH D
7UDWDPLHQWR LQPHGLDWR GH ODV OHVLRQHYV

5HDOL]DU XQD LQVFULSFLYQ HELY® UHJLVWUR GH OD DVRFLD
(Q FDVR GH OHVLRQHV JUDYHV OODPDU D HPHUJHQFLDYV

(PHUJHQFBEBPBEBBBBBBBBB 6HUYLFLR GH DPEXODQRLDYV

D v8 v]u] vs}

(O PDQWHQLPLHQWR VROR GHEH CROHYDGR R PDEDERVEBGRRQD @ DXW
(Q FDVR GH WUDEDMRYV GH HTXL SOLRGMRV R F B MXIVGR GHD\OAVRIQGEE WD U O
OD UHG HOpFWULFD \ DVHJXUDUOD

/LPSLDU OD PiTXLQD DO ILQDOL]DU ORV WUDEDMRYV

QVSHFFLYQ GBXIDOPITXLQD SRU SDUWH GH X @3 BHUVR®D DXWIRUL]DG

S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DIORRW GHUBFKRYYWDHHO GHUH FKIRDID HWWRRRIGE LW LFDRE

WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



,QGLFDFLRQHV EiIVLFDV

(O PDQHMR LQGHSHQGLHQWH GH OD U XL Bl WNRRORD G HTEXHH HK@R D Q JF X P ¢
GH HGDG TXH KD\DQ VLGR LQVWUPKI®&DYDHQ TG RDOMME HARYW UDGR
SDUD HOOR DO SURSLHWDULR

'HEHQ VHU H[SUHVDPHQWH LQVW WXII5RP GRWDKWOODURITIXHWD U [(® 1$QFD
PiTXLQD GHEHUi IDFLOLWDUVH SRU HVFULWR

/ID PiTXLQD VROR GHEH XWLOL]JRUVH SDUD VX XVR SUHYLVW
8WLOLFH VLHPSUH PDWHULDOHY GRGIROPHRQWDMH RUPDIX GKURDQDP L}

$QWHVY GHO PRQWDMH R GHVPRQWDMHHGRPSYUXHWERWRR FB\HPRY SHEAS
DOJXQR

‘DGR HO FDVR WHQJD HQ FXHQWDOE&UVGCHQGIIDAHALIFRDQHVYHNVGRIEUH HO P
ORV WUDEDMRY HVSHFtILFRVY GHO YHKtFXOR

(O FXPSOLPLHQWR GHO SODQ GHPBRQWE QWRL BE®WR HWD SDQWHD L (VSHF
UHVSHFWD D OD OLPSLH]D SURWRGOFM R DIDMGLRE RIOURDALR Q O BRWHE D U D
GDxRV

3UHVWDU VLHPSUH DWHQFLYQ DQ®RRQIHQAHQWR G X UDXDWQKM RO/ HXSURG |
DSDJXH OD PiTXLQD LQPHGLDW D PWRRNMH FGHV HQ PK<PHQDVWE&HR GH DLU|
$ FRQWLQXDFLYQ SyQJDVH HQ FRQWDFWR FRQ VX GLVWULEXLGRU

7TRGRV ORVY FDUWHOHY GH DGYHUWHWQHFWORHERQWIY OVHULEOHRSUY®G FDV
UHHPSOD]DUVH GH LQPHGLDWR

SUHVWH DWHQFLYQ D ORV SRVLEOKYEXQWRYV GH FRUWH|GH

'XUDQWH VX IXQFLRQDPLHQWR HO W%hGER SXRG I D GWDRYRU
GHEHUi UHFXUULU D OD SURWHFWIH/Q DXGLWLYD FRUUHV|SR!

/ID URSD VXHOWD HO FDEHOOR XHW&DRE RBRWWDI/SKEBROW HX DB 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
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



0$17(1,0,(172

3DUD JDUDQWL]DU XQ IXQFLRQDPDH@®WRXVKDYUR &@MWIDREJIXIMGR D U
PDQWHQLPLHQWR SHULYGLFR

IRV WUDEDMRY GH UHSDUDFLYQD/RDRRSSRG H® WIHRWV GGAHHYBGRIVFLR D X\
FOLHQWH SUHYLD FRQVXOWD FRQ HO IDEULFDQWH

$QWHYV GH ORVY WUDEDMRY GH PDQWHQLPLHQWR \ UHSDUDFL
> U <(d]v E e }lv § E- dK "Mupvi-&E}- U
e lv 8§ E 0 ]vd EEU%S}IE % E]VC I 0} 0 VW (opEP|E
Ju% EJu] } 0 ]S u
diu E u ] - H * % E A]JSE o E v v ]}

BROR SHUVRQDO HVSHFLDOL]DGR RWDOHBPWV LVFUDWDMRVHEE L
HOpFWULFRV R HQ OD OtQHD GH DOLPHQWDFLYQ

&RQVXPLEOHV SDUD HO PRQWDMH HOGD®RVHQLPLHQWR \ HC

$FHLWH KLGUiIXOLFR

5HTXLVLW RJRQMLPIRO

(QL 35(&,6 +9/3 ' 1 7 GH DUW

9HUDQR fD f +9/3 SRU(BRMHPEGR (QL 35

,QYLHUQR SRU GHEDMR GH f +R/3(QL 35(@RE +OMHP SO

SHTXLVLWR PtQLPR SD/SWBLPWPSDUDH HOHYDFLYQ GH FROXPQDYV
(QL 35(&,6 +9/3 '1 7 GH DUW

9HUDQR f D f +9/3 " SRU(RMHPEGR (QL 35

,QYLHUQR SRU GHEDMR GH f +R/3(QL 35@RE® +BMHP SO

&RQVHUYDQWHY SDUD FDEOHV FRUGRQRV GH VRIOXEDVG XWDm WARRUQH® S
KXHFRV

SHTXLVLWR PtQLPR

6SUD\ SBHWHF WUDQVO~FLGR YPUHQ@® YDWtR SHWKH® WUDQVO~FLGR

SLVWROD 8%6 3HWHF 1z DUW

IXEULFDQWH SDUD JXtDV GHVOL]DQWHYV
SHTXLVLWR PtQLPR
*UDVD GH DOWR UHQGLPLHQWR (3 EODQEL UWBO(307(5 :+6

IXEULFDQWH SDUD FDVTXLOORV FDGHQDLDOWHWVWRGLOORV \ SLH]DV P
SHTXLVLWR PtQLPR
:KLWH 80WUD /XEH DHURVRO GH :8/PHO:KLWBBWWUD /XEH

$QFODMH DO VXHOR
SHTXLVLWR PtSQPR/BIRUPDYV GH HOHYDFLYQ
JLVEKHU ),6 $ 0 [ JDOYDQL]DERQHEDERPELKFD BlHy QHDFFLYQ )LVFKH

SHTXLVLWRSPUILPRTXLQD GH PRQWDMH HQ WXULVPRUYDGRTXQQD GH H
FDPLRQHV WXULVPRYV
$QFODMH GH SHUFXVLYQ 0 |

§ &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 .*



SHTXLVLWRSPUFLPRLQD GH PRQWDMH HQ FDPLRQHYV

$QFODMH GH SHUFXVLYQ 0 [

(TXLSR GH DLUH FRPSULPLGR

SEHTXLVLWR PtQLPR

$FHLWH SDUD DLUH FRPSULPLGR HVISHFLWDW 3520%$7 FKHPLFDOV

/ILPSLH]D
5HTXLVLWR PtQLPR
/LPSLDGRU GH IUHQRV VLQ DFHWRQD &DUDPED ,QWHQVLY

&XLGDGR \ SURWHFFLYQ GH PHWDOHV AR@ WY F VMWL BLHQWDRS BWH SR O Y
SHTXLVLWR PtQLPR

6SUD\ SBHWHF WUDQVO~FLGR PO 172 DUW
(QYDVH DO YDFtR 3HWHF WUDQVO~FLGR PO 1z DUW
SLVWROD 8%6 3HWHF 1z DUW

&XLGDGR \ SURWHFFLYQ GH PHWDOHV FRG WY IF VML FSLLEDQWDRS 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 QRHI IR E UH ODDDPBIQMEK\D DFLYQ GH I

(OLPLQH VLHPSUH HO DFHLWH X\HIV®RFB WALDYFPGIH XQD HPSU

(Q FDVR GH IXJD HO DFHLWH GHEBIWRUARRRDAXGH GH XQPHI® XWLQDQYV
TXH QR SHQHWUH HQ HO VXHOR

(YLWH TXH HO DFHLWH HQWUH HQ FRQWDFWR FRQ OD SLHO
1R SHUPLWD TXH VH HPLWDQ YD$RUHMOGHO DFHLWH D OD DWP
(O DFHLWH HV XQ PHGLR LQIOD PDEOS$R BIUEHOV/MWWHIRMWHWHVY@HDSHOLJUR

S8WLOLFH URSD GH SURWHFFLYGQ NHFNFNEUR HIXNDIQ W B VD RIDUI'H GHREURWHF
SURWHFFLYQ HWF

$YLVRYV

,QGHSHQGLHQWHPHQWH GHO JUDGRHEM WiXFDB®M® HUN H AT X |
OLPSLDUVH D LQWHUYDORYV UHJXODUHV

$ FRQWLQXDFLYQ OD PiTXLQD GHKHWRWMD WDQW H §LRRL K QWS
HMHPSOR DFHLWH R FHUD HQ VSUD\
1R XWLOLFH SURGXFWRYV GH OLPSLH]D QRFLYRV SDUD OpD Sl

(/ ,1&803/,0,(172 '( /126 381726 0(1&,21$'26 36FH'&H /($
*$5%$17E$

§ &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 PDQWHQLPLHQWR \ FXLGDGR

, QWHUYDOR

t

OHQVXDOPHQW

t

7TULPHVWUDOPH

0"
6HPHVWUDOPHQ

O\
6HPDQDOPHQW

,QPHGLDWDPH

A1l

,QVSHFFLYQ

/LPSLH]D

GH 72'$6 ODV SLH]DAVIXW ;

&RQWURODU

\ UHVWDXUDU OD SURWHFFLYQ VXSHUILFLDO

&RQWURODU

OD HVWDQTXHLGDG GHO VLVWHPD KLGUiIXODLFR

&ROQWURODU

&ROQWURODU

\ UHVWDXUDU OD SRMMAFRKIQy @ QY EHRIUIUR\DIG® OD SU
\ UHVWDXUDU ORV GBPBRR® ;

&RQWURODU

\ UHSDUDU ORV SRVLEOHV GDxRV FDXVDGRV $SRU|yJ[L

&RQWURODU

\ YROYHU D WUDWDWWRY HWRSOEQRWDW BRHMFRV \ ORV S

&RQWURODU

OD HVWDQTXHLGDG GHO VLVWHPD QHXPiWLFR

&ROQWURODU

HO DSULHWH GH ORV WRUQLOORYV ;

&RQWURODU

HO MXHJR GH ORYV ;

&RQWURODU

ODV S

&RPSUREDU

ORV OtTXLGRV QLYHGWHDDOHQPODERDGHVIJDVWH LPS

&RQWURODU

\ OXEULFDU ODV VXSHUILFLHVY GH GHVOL]DPLHQWR

(OLPLOQDU OD VXFLHGDG GHO LQWHULRU ;

/ILPSLDU \ FRPSUREDU ORV FF ;

&RPSUREDU

HO IXQFLRQDPLFPRWRU \ HO

&RPSUREDU

ORV FRUGRQHV GH VROGDGXUD \ OD FRQVWUXFEL|yQ

SHDOL]DU XQD LQVSHFFLYQ YLVSHIOFFLY®J~Q HO SODQ GH LQV

GR

%~VTXHGD GH IDOORV 9LVXDOL]DFLYQ GH IDOORV \ VXEVDQZC

(O RUGHQDGRU GH HTXLOLEUDGR SRHGWDAMVRHWMWNVGEB HOBRR W LIXLHQWHYV

&YGLJR G

& DX

(U

9pDVH 6XEVDQDF

(U

1R KD\ R KD\ XQD UXHGD GHPD

(O HMH GH HTXLOLEUDGR QR HVWi DSUHWDGR

/ID UXHGD QR VH KD ILMDGR OR VXILFLHQWH
&RUUHD DFDQDODGD QR WHQVDGD R SRFR WHQVDG

D

(U

(O GHVHTXLOLEULR GH ODQGBGXHGD HV GHPDVLDGR J\

(U

6HQVRU GH SUHVLYQ GHIHFWXRVR
6HOWLGR GH JLUR LOFRUUHFWR

(L

SURWHFFLYQ GH O

(L

/IRV GDWRV JXDUGDGR

(U

Y)DOWDQ J
BHQVRU GH SUHVLYQ GHIHFWXRVR

30DFD GH FRUULHOWH R SODFD EDVH GHIHFWXRVD

S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DIORRW GHUBFKRYYWDHHO GHUH FKIRDID HWWRRRIGE LW LFDRE

WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*



6tQWRPDV &D XV D 6ROXFLYQ
/D PITXLQD GH HTXLOLEglg VWi
ELHO DOFODGD DO VXH FEUBBIW WS poFobMH D
&DOLEUDFLYC 9ROYHU D UHDOL]
(O HMH GH HTXLOLEUD|GR QR HVWi |G\ HM K FGW U R
'LIHUHQWHY UHVXOWDGRY GH HTXLOLEUDGR
HTXLOLEUDGR (MH FX &RQWURODU HO H
6HQVRUHV SLHIRHOp | &RQWU ILMDFLYQ GH OF
GHIHFWXRVRV ORV VHQVRUHV SLH]RHO|pFW
FDPELDUORYV
/D OODQWD HVWi V) &RQWUROL
/D SODFD GH SXOVDGR|UHV QR HVWi
{JRHVDﬁsz:/QDS(';UHV QR ERQHFWDGD D OD WD UMSHR\OIV G R IR W D FE® ®H[L Y Q \
OD FRQH[LYQ SRU FDEQH HV GHIHFWXRVD
: V HQ OD SURWHFFLYQ DQWLFRUURVLYQ
(fngﬁsvéFQWWRH\s/Ug\é:%%ﬁgVHFFLyQ S5HWLUDU HO Yy[LGR OLPSLD!
LoR RUURVLYQ PDQW NG SMILHDMLR
y GHILFLHQWH
ORWRU 6LVWHPD HOpFWULFR
(O PRWRU QR IUHQD| BHO/R\KWRBFLD GH IUHQ R&R)\GHRODWUXAUDURVLVWHQF
HVSRUIGLFDPHQWH | QR FRQHFWDGD FRQH[LYQ
5HVLVWHQFLD GH IUHQ RERR S HRCFWX@BDURVLVWHQF
QR FRQHFWDGD FRQH[LYQ
(0O PRWRU KDFH UXLIcRPFP EDV \3;\/'1?:'5&\:/: 28 g$+QWDF
&RQGHQVDGRU GHIHFW R
FROMFWDGR 2RO S U Ho FrRoOGHQVDG
(O LOWHUUXSWRL
PiTXLQOD QR HVWi ELHQ ERQWEMDOB BD FRQH[LYQ H
6DOWD HO GLVAXQWRWYLGHY S URGXFLGR XQ |DOOR GH FRQWDFWR
IXVLEOH FHQWUDO
30DFD EDVH 3RQHUVH HQ FRQWDF
WpPFQLFR GH $7+
8VR GH GLIHUHQWHV D|GHSMMDGRIHPSUH HQ FXHDWD
FRQVLIXLHQWHYV HU U R/UHMGGFHDWHRYHYQGH PRQWDM I
DGDSWDGRUHV
O L g it
2WUDV FDXVDV GH X P WBGR GH 0D 6b HQWR R DGD|SWD
UHVXOWDGR GH HTX Sﬁ_i%) VL}JﬁGLIHUHQFLD v%
GHILFLHQWH 6L HO QHXPIWLFR GHO YHKtFXOR HVW|
GHVHTXLOLEUDGR HV|S 5 B M H DERONHM
GHED D XQ GHVHTXLOL VPR OMWDU
WDPERU R GLVFR GH I UL RRN
GH PRQWDMH GHVJDVW Q OD OODQWD
R HQ HO IUHQR
$6(*O5(6( '( 87,/,=$5 6,(035( 3,(=$6 < $8&& (625, 253266 *

S &RS\ULJKW $7+ +HLQO

*PE+ &2 .*
WpFQLFDV 9HUVLYQ

)DEULFDQWH $7+ +HLQO

*

*PE+ &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 WUDEDMR TXH VH PXHVWUD HQ HGQ
PDQYyPHWUR 'HEHUi FRUUHVSRQGHU D ORV GDWRYV
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
)

&RQWUROH HO QLYHO GH DFHL
5HWLUH HO GHSYVLWR GH DFH
$KRUD OOHQH HO GHSYVLWR H
YLVFRVLGDG 6$(
&RQWUROH OD FDQWLGDG GH ¢
WUDYpV GH OD PLULOOD
3RU OR JHQHUDO HO WRUQLOC
FRPSOHWDPHQWH HQ VHQWLGH
FRQWLQXDFLYQ YROYHU D DEL
DQWLKRUDULR HQWUH 6\ 0 JLU

&RQWUROH HO QLYHO GH DJXD

,'2
DVR QHFHVDULR SDUD OD

DMXVWDUVH FRQ HO

yQ KDF—=D| $ LED UD SRGH
&

OD PiTXLQD JLUH/HO

LR 3DUD\UHGXFLUOD JtUHOR
\

WH GHO GHSyVL\AbR/

| WH

RQ DFHLWH QHXPiWLFR GH

J/U/ — 0
5 X ( L]IDFLYQ GH--DFHLWH D

DR GHEHUi FHUUDUVH
 KRUDULR \ D

JLUVH JLUDQGR HQ VHQWLGR
JR

GHO FROHFWRU
DD YIiOYXOD %

(O DJXD VH SXUJD DEULHQGR (

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



$MXVWH GH OD WHQVLYQ GH OD FRUUHD GH WUDQVPLVLYQ
5HWLUDU FRQ FXLGDGR OD WDSD EDQGHMD GH SHVRYV
$IORMDU ORV WRUQLOORV GH ILMDFLYQ GHO PRWRU

'"HVSODFH HO PRWRU FRQ HO WRUQ UIOX®ROW HQH@WL yV 6 B XQ DQSARV/U

9ROYHU D DSUHWDU ORV WRUQLOORY GH ILMDFLYQ GHO PRW

RU

(MHFXWDU XQD PDUFKD GH SUXHEIFRVHBBRUQRG\RY IR XGH D XHDWIH UL

9ROYHU D PRQWDU OD WDSD

&DPELDU ORV IXVLEOHV
SHWLUDU FRQ FXLGDGR OD WDSD EDQGHMD GH SHVRYV
5HWLUDU HO IXVLEOH GHO SIRQHO GH VXPLQLVWUR HOpFWUL
&DPELDU HO IXVLEOH XWLOL]DQGRY PUALPFRAVOQWIHORKWHY¥Y OHV F

F
RQ

6L HO IDOOR SHUVLVWH SRQHUWRHWHE FIRRRWDFWR FRQ HO VHUYLFL

(OLPLQDFLYQ
5HWLUH OD DOLPHQWDFLYQ GH DLUH \ FRUULHQWH

5HWLUH HO DFHLWH GH OD PiTXV @ Y FRALVLERYHYROWRHFD-QHO D
5SHFLFOH WRGRV ORV PDWHULDOHY PHWIOLFRV

X X X X

5SHWLUH WRGRV ORV PDWHULDOHNIQ® CBHBW I®LFRR/VLBEXRIGHOORRD OF

/D PiTXLQD FRQWLHQH DOJXQDV VD \WDQFDDSDUDHHDXBR

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&91)250,7<
JHPI1% ODVFKLQHQULFKWOLQLH 9 FLFEQKOL@LH, $ (0(8 $QK .9
,Q DFFRUGDQFH WR ODFKLQH 'LUHEMWLYH$ (0& (FUBSSHYH (8 $SS ,9
6HULHQQXPPHU
6HULDO QXPEHU

$7+ +HLQO *PE+ &R .*
JLUPHQEH]HLFKQXQJ XQG YROOVUMQGIOIHYYVFKULIW GHYHZHUEHSDUN
%BXVLQHVV QDPH DQG IXO0 DGGUHVV RI WKH PDQOXIDFWX/HU ,00VFKZDQJ

$7+ +HLQO *PE+ &R .*
1DPH XQG $QVFKULIW GHV 'RNXPHE@WDWLRQV %YHYROOPIFKWHWUWHSDUN
I1DPH DQG DGGUHVV RI WKH 7THFURSBEBURHQOUWDWDXM KR UL FH G ,OOVFKZDQJ

+LHUPLW HUNOIUHQ ZLU GDVV GH HI)\DFKU® YRQ XQV LQ 9HUNHKU JHEUDFKWHOL $b
JUXQGOHJHQGHQ 6LFKHUKHLWYV X@I® *GH/X QG KHLKWWDIQIRM G HU X @ * MRIZLKHUGH@® XQWHQ D
+DUPRQLVLHUXQJVUHFKWVYRUVFKULIWHQ HQWVSULFKW
H KHUHZLWKWGHRD DUKHD W WKH P EFKIREH GMVUF UHBK® W KDYH EHH® & PRXUINHWRIR ASOW K HVIOK G
IXOGDPHQWDO 6DIHWI| DQG +HDOMUK BWIXEDWLR Q¥ BIQE KAWKR DIQBLLALRAM. JoIO/ WHG EHORZ

%HVFKUHLEXQJ GHU ODVFKLQH 5DG :XFKWPDVFKLQH
'HVFULSWLRQV RI WKH PDFKLQH ‘KHHO EDODQFHU
7\SEH]HLFKQXQJ $7+ :

ORGHO QDPH

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

IROJHQGHQ HLQVFKOIJLJHQ +DUPRQLWHRUXIQUY 5HFKWVYRUVFEK

8QLRQ (& ODVFKLQHQ 5LFKWOLQLH
7KH REMHFW RI WKH GHFODUDWIMRKHGR OPWRIZEWEG DERYH PHHWYV

DSSOLFDEOH &RPPXQLW| KDUPRQLVDWLRQ OHJLVODWLRQ

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIW(I-:[Q622XUGH
HLQJHKDOWHQ .

7KH IROORZLOJ KDUPRQLJHG VWRHEDEEVLBIGE UHIXSbwirov p $&

3U-ILQVWLWXW 6*6 6XSHUYLFH *|]JHWPH (WG .RQWURDO

LOQVWLWXWH RI 4XDOLWI %»DJODU 0D[ 2VPDQSDVD &DG 1R
,V ,VWDQEXO 30D]D $ *LULVL

*«QHVOL ,VWDQEXO 7h5.(,

5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7&) 0

5HIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV 1,67

IXPEHU RI WKH FHUWLILFDWH $22 $.& 28&(

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

(O ,OOVFKZDQJ
P -XQL

+DQV +HLQO
*HVFKIIWVI$KQWWDO 0DQDJIHU

'85&+ 80%%$87(1 81' 2'(9(5b1'(581*(1 $1 '(5 086&+,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+38// %( (,&/8"("

§ &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 .*



$1(;2

(VTXHPD GH FRQH[LRQHYVY QHXPIWLFDV
1RW UHOHYDQW

(VTXHPD GH FRQH[LRQHYVY HOpFWULFDV
1RW UHOHYDQW

(VTXHPD GH FRQH[LRQHV KLGUIXOLFDYV
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$17ES
'LUHFFLYQ GHO GLVWULEXLGRU HVLYHFIFDQQ]BER FOLHQWH

&RPSDxtD GDGR HO FDVR Q~-PHUKREBIHAQDHQ@WER HO FDVR Q~PHUR C

3HUVRQD GH FRQWDFWR 3HUVRQD GH FRQWDFWR
&DOOH &DOOH

& 3 \ ORFDOLGDG & 3 \ ORFDOLGDG

7HO \ ID] 7HO \ ID]

&RUUHR HOHFWUYQLFR &RUUHR HOHFWUYQLFR

J)DEULFDQWH \ PRGHABBR GH VHUL#$XR GH FRQVWUXFFRHQR GH UHIHUHC

'"HVFULSFLYQ GH OD QRWLILFDFLYQ

'"HVFULSFLYQ GH ORV UHSXHVWRYV QHFHVDULRYV
SHSXHVWR 1~-PHUR GH DUWtFXOR &DQWLGEL

$9,62 ,03257$17(

IRV GDXxRV FDXVDGRV SRU XQ PDQHMR QR RUHUIFOAWR Q WG RD@MKHRYLPHF
FXELHUWRY SRU OD JDUDQWtD (® RRWBRERVXHERURXKD PIR@WDE&RU D X!
FRPSDxtD $7+ OD JDUDQWtD VH RV PLMSX IDDWRIM QBIEVHW D R LRW O

'DxRV GH WUDQVSRUWH
[] "HIHFWRVY HYLGHQWHV GDxRV GMDWLUD € @ SROCHJ M \GLHEW MAU DR/ S R U
DOEDUIQ \ IRWRJUDItDV LQPHGLDWDPHQWH D $7+ +HLQO

[] "HIHFWRVY RFXOWRV ORV GDxXxRV G \I 0OD®N\SHRRIEADHD B B GORD VPHH G FI DVQHFR
QRWLILFDFLYQ GH IDOORV FRQQ RWRIUD]RDEHD $KRYBNVQO 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 IXHQWHY GH DOLPHQWDFLYQ\ WRE R\ OIRYGERFI XK IFRPIXRQHRRWHYV
FRPR SODWDIRUPDYV JLUDWRULDYV SODFDV GH JRPD

FDEOHV FDGHQDV YiOYXODV QL QWHWIXG R\R DHXYQ BWR HRVWUFXQV)
GHQWUR GHO DOFDQFH GH OD JDUDQWtD

/D JDUDQWtD QR FXEUH

X

X

'"HIHFWRV FDXVDGRV SRU XQ GHVJDWWWY @R WPWDIDQ \XIR B VG XIVRV DO
WHQVLYQ R PDQWHQLPLHQWR GHILFLHQWH

'DxRV UHVXOWDQWHY GH OD QHJQL DHDYFLQVRVUQFRPBQHRLE B WMR VGH
LQVWUXFFLRQHV TXH OR DFRPSDxDQ

(O GHVIJDVWH QRUPDO GH ODV JIXHHDWHQQIQ Y+ G XDLCSHRY GTHK N HUHY L F L R
SURGXFWR HQ XQ HVWDGR GH IXQFLRQDPLHQWR VHJXUR
&XDOTXLHU FRPSRQHQWH GDXxDGR GXUDQWH HO WUDQVSRUWH
&XDOTXLHU RWUR FRPSRQHQWH TXALQF RBYWWLSRURLYVYD BR Pl DS
GHVJDVWH JHQHUDO

'DxRV FDXVDGRV SRU HO DJXD SRU HMHFNEOR BQWRLDQRMWFRGDRBVI
FXDOTXLHU RWUR WLSR GH LPSXUH]D

'"HIHFWRYV HVWpWLFRV TXH QR DIHFWHQ DO IXQFLRQDPLHQWR

*$5$17E$ 12 9E/,'$
6, /$ 7$5-(7% '( *$5$17E$ 12 6( (19E$ $ $7+ +(,1/

£6H DGYLHUWH TXH ORV GDxRV \ FSI0ORV HF@W RDGH 0 FB\R W H D ELIDMRYV G H
DMXVWH VHJ~Q HO PDQXDO GHUXFWWYWX FFLIRVQ AR Q HY LRI H '@ VWO p RW U L F
JLUDWRULR WHQVLYQ QRPLQDODGRY IMREHN FP BID X @ WWMODGBHIFIXy Q DO
PRGLILFDFLRQHY WpFQLFDV HWPD SDRDPRMIQ 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 .*



[, %52 '( ,163(&&,i1

(VWH OLEUR GH LQVSHFFLYQ LQFOXLGR HO SURW
FRPSRQHQWH LPSRUWDQWH GHO PDQXDOURKE XBWW UXFF
£8&216(59$5 (1 81 /8*$5 6(*852

,QVSHFFLYQ

8QD HPSUHVD X RUJDQL]DFLYQ DGHEXBBPFEBRQDWHEBORSBREXNEWR WUD!
PRQWDMH OD HQWUHJD \ GDGR HOFRIQVRL XD F D5® F& WDIFLGQFD P HQ W |
GLVSRVLFLRQHV OHJDOHV DSOLFDEOHV HQ HO SDtV GH XVR

(Q FDVR GH PRGLILFDFLRQHV R DRIIXNMFRRQHEHIH® QSR GHUSH \ DS
LQVSHFFLYQ DGLFLRQDO

$OFDQFH GH OD LQVSHFFLYQ
$GHPiV GHO FRUUHFWR IXQFLRQDPMWRMW®RH O©D @URSLRLHQWRY GHEHU |
HVSHFLDOPHQWH ORV FRPSRQHQXH\G DB OGHY IVRERVHODKH DXQ SRV H J

'‘DWRV WpFQLFRYV
3RU IDYRU FRQVXOWH HO PDQRMMR GH LQVWUXFFLRQHYV DGMX

30DFD GH FDUDFWHUtVWLFDYV
$QRWH ORV VLIXLHQWHY GDWRYV
J)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 172 GH VHULH

3DtV $xR GH

FRQVWUXFFLYQ
3XQWR GH YHQWD UHVSRQVDEOH

(O SURGXFWR DQWHULRUPHQWH LQ G LRFEDIERR KHDQVE GIRQRMRRY IV IVE Rl X FRRIFRSAD P L H Q
SXHVWR HQ IXQFLRQDPLHQWR /DD QVMDERDERYQ KD VLGR OOHYDG
[JHO SURSLHWDULR [1XQ HVSHFLDOLVWD

(O SURSLHWDULR FRQILUPD TXH HG) WL B R O5GR SFRROXFAMWMWRD REQWERTXH WRGD
LQIRUPDFLYQ FRQWHQLGD HQ HVWHN PORWRPDR®HR KPVWILGFR PHRGDE F RMSL HQ G L
TXH HYWRY GRFXPHQWRY GHEHQ PBHQVRISGNDVH FD FRISOSFRW FGRQH® WRGR PRP

(O SURSLHWDULR FRQILUPD TXH) G H\XSHOW DG HQOBDLUGFK\W DSIROF XYY D SHUVRQD FC
IDEULFDQWH R XQ GLVWULE XL G RWHDKMNR U H]DGLR D8RSI V DLAYVMMDX P BIGRHMRY G|
HVSHFLILFDFLRQHY UHOHYDQW HYLBDMQWFR \VAHIXADGR G HPORWHT XLQD VH KD
GRFXPHQWRV LQIRUPDFLYQ \ HVSBBLYLHFD® BULREXFWR OOQFLRQD FRUUHFWDPHI

$9,62 ,03257$17(
(/ ,1&803/,0,(172 '( /26 381726 0(1&,21$'26 ,03/,&$ /$ 3e5 *$5$17ES

/D JDUDQWtD VROR HV YiOLGD VHQGU A UDX EQ D UWHF W@PMR®H \ HQRFDVR QHFH
DXWRUL]DGR SRU HO IDEULFDQWH) OVREYD D FPERXXKQD HQVMXIDNQAKRYD IMX PD Q!
GHEH VXSHUDUVH XQ WLHPSR GH PLHODMRVHQ® BI® FPYAWHQKVR QR HVWIiQGI
P~-OWLSOHV R HVYWDFLRQDO VH GHEBQWIRQIGDLWH YR VOIPSHHINVMFLD Q

/IDV UHFODPDFLRQHYVY GH JDUDQWHIKXK VRO RGEHOLBHRSWRGERY VLRV SXQWRWHGHO S
LQVWUXFFLRQHY OD UHFODPDMYRHWOHKDEHVBEXE W Us HORH/GHIVHWERW R B R IOyR) W
HOYtD DO IDEULFDOWH HQ UHODFLYQ FRQQX 6DPMROWIDOIPRWRWROR HG(H VHUY L

2WUD LQIRUPDFLYQ HVSHFtILFD H/®& BWH D@FHD WDIDQMWU B FEORPR F L R\DHH \G M \DFDUWL EI N
HQ HO PDQXDO GH LQVWUXFFLREXMNQWIHEHUIQ WHQHUVH HQ

4XHGDQ H[FOXLGRV GH OD JDUDPWHDR@RIW GHARW DG®RY GH D PDQXSOXODFL!
PDQWHQLPLHQWR \ FXLGDGR QHJO HIGM)DAH G HGRFOQ MADRV B HIKBBUR®DPLHQWR
FXLGDGR LQDGHFXDGDV R QR HVSHFRM FOIE M\D GHWHRLXRVQFHFQQH Q HHIYOL D SO U D
SRU SDUWH GH H[SHUWRV QR DXWR DLPIGRVG RQP R DMIBERVTSRUQRQKHVSHFLDO
JDUDQW!D VH OLPLWD DO VXPLBHVWWIRR G HG B FOF XHISE R VAFRRVH@HIDEULFDQWH

1RPEUH \ VHOOR GH OD FRPSDxt> GHO HV]HFKDQUYW®D GHO HVSHFLDOLV
‘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

O0DQXDO GH LQVWUXFFLRQHV

6tPERORYV GH VHIJXULGDG

S5RWXODFLYyQ SC

2WUD UR

&RQVWUXFFLYQ GHIRUPDFLYQ JULHWDYV

7DFRV GH ILMDFLYyQ \ HVWDELOLGDG

(VWDGR GHO VXHOR GH KRUPLJYyQ JULHWDV

(VWDGR (VWD

(VWDGR /I

(VWDGR &XLGDGR \ VHOODGR

(VWDGR /tTXLGRV

(VWDGR /XEULFDFLYQ

(VWDGR

(VWDGR $FFLRQDPLHQWR

(VWDGR ORWRU

(VWDGR (QJUDQDMH

(VWDGR &LOLQGUR

(VWDGR 9i0YXOD

(VWDGR &RQW

(VWDGR 3XOVDGRUHV HOpFWULFRV

(VWDGR ,QWHUUXSWRU HOpFWULFR

(VWDGR /tQHDV HOpFWULFDV

(VWDGR /tQHDV KLGUiXOLFDV

(VWDGR 8QLRQHV IXQLGDG K

(VWDGR /tQHDV QHXPiWLFDV

(VWDGR 8QLRQHV URVFDGDV GH OD XQLGDG QHXPIiWLFD

(VWDGR (VWDQTXHLGDG

(VWDGR 3HUQRV \ FRMLQHWHYV

(VWDGR 3LH]DV

(VWDGR &

(VWDGR )XQFLRQHV EDMR FDUJD

(VWDGR &RPSRQHQWHV UHOHYDQWHY SDUD OD VHJXULGD

G)

(VWDGR 'LVSRVLWLYRV GH VHIJXULGDG HOpFWULFRYV

(VWDGR 'LVSRVLWLYRV GH

(VWDGR 'LVSRVLWLYRV GH

(VWDGR 'LVSRVLWLYRV GH VHIJXULGDG PHFIiQLFRV

(VWDGR )XQFLRQHV EDMR FDUJD

(WLTXHWD GH LQVSHFFLYQ VXPLQLVWUDGD

§ &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RERY DGRV GHUBFKRYYWDHHO GH U H Fi R DID HIWDWR RRIG LW LFDR.
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,QVSHFFLYQ YLVXDO HVSHFLDOLVWD DXWRUL]DGR

5HVXOWDGR GH OD LQVSHFFLYQ
D WUDYpV GH XQD LQVSHFFLYQ SHULYGULWDXHPWHQR®RGLQDULL

6H KD FRPSUREDGR OD FDSDFLGDG \GSRW@HALYRRQDPLHQWR GHO G
'XUDQWH OD LQVSHFFLYQ QR KD HQF RRE WMER @M Q D-6R ®HRIV FW RXY H Q \
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22727272727772722722222272727222727272272222222727272Z2222222222222227722222222722727217.
227272727277727227222222727222272727272272222222727272Z22222222222222277222222222727217.
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/IXJDU | JLUPD GHO H°

&RQILUPDFLYQ GH OD DSUREDFLyYQ
1RPEUH GHO H

7tWXOR SU
‘LUHF
(PSOHDG
3URSLHWDULR VHOOR GILU
'"HIHFWR QRWLILFDGR BBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB
'HIHFWR VXEVDQDGR
BBBBBBBBBBBBBBBBBBBBBBBBBBBB B BEEREREEREEERRRRER R R R B B B
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S &RS\ULJKW $7+ +HLQO *PE+ &2 .* 7RGRY IOFRRN GHUBAKRYYWDHHO GHUH FEIRDID HWWRRRIGE LW LFDRE
WpFQLFDV 9HUVLYQ
J)DEULFDQWH $7+ +HLQO *PE+ &2 .*
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,QKRXG
J1/(,, 1
$OJHPHQH LQIRUPDWLH
2PVFKULMYLQJ
%HGLHQLQJ
7HFKQLVFKH JHJHYHQV
ODDWVFKHWYV
,167$//(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

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*
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$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

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
3URGXFWIDEULNDQW $7+ +HLQO *PE+ &R .*



2PVFKULMYLQJ

+DQGZLHO YRRU KHW KHIIHQ HQ |DRKHQHYDQ GH EDODQFHHUP
+DQGJUHHS YRRU KHW YHUSODDWWHQ YDQ GH EDODQFHHUPDFKL
'LVSOD\

7RHWVHQERUG

2SVODJSOHN YRRU JHZLFKWHQ

SHPKHQGHO

+RRIGVFKDNHODDU PHW QRRGVWRSIXQFWLH

YRRU KHW LQ HQ XLWVFKDNHOHQ YDQ GH EDODQFHHUPDFKLQH
%BHKXL]LQJ

/LIJHU

JLIHHUVFKURHYHQ

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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‘HHUJDYH RQEDC

"HHUJDYH RQEDC

SRVLWLHZHHUJDYH YDQ | SRVLWLHZHHUJDYH YDQ

‘HHUJDYH PRGXV

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRX®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWILHLQJIHQ YR

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



$IVWDQG YHOJ WRW PDFKIQQUHHHGWH YHOJ 'LDPHWHU YHOJ

6HOHFWLH YDQ GH EDODQFHHUMMWIER G H _.QRS YRRU )LQH ZHHU.

BHOHFWLHNQRSS NQRS

'H NQRSSHQ XLWVOXLWHQG PHWI GHQYLQYEHOVSER®WILH 8RR, QZHUSH

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRX®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWILHLQJIHQ YR
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%HGLHQLQJ
=HOIWHVW

1D KHW LQVFKDNHOHQ YRHUW KHW DSSDUDDW HHQ JHOIWHVW
HQ ZLVVHOW GDQ DXWRPDWLVFK QDDU GH PRGXYV
"\QDPLVFK

ORQWDJH YDQ KHW ZLHO

BHOHFWHHU HHQ SDVVHQGH FRQXMHUP KHHQW 2L H F RGWSUHHEBIQD QF
=RDOV KLHURQGHU ZHHUJHJHYHQJHGINVWDKHG 88 RRGIHWIHHRRS WH

'H HHUVWH PRJHOLMNKHLG RP HHQ ZLHO RS WH VSDQQHQ
ZRUGW KLHUQDDVW ZHHUJHJHYHQ

'DDUELM ZRUGW GH YHOJ PHW EHKXOS YDQ HHQ FRQXV
DDQ GH EXLWHQNDQW RS GH EDODQFHHUDV JHVSDQQHQ

%LM JHEUXLN YDQ GH JURRWVWH FRQXV PRHW ERYHQGLHQ
KHW RSIJHWVWXN YRRU GH VSDQNORN ZRUGHQ JHEUXLNW
'LW RSIJHWVWXN ZRUGW EHYHVWLJG PHW GH PHHJHOHYHUGH
VFKURHYHQ
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ORQWDJH YDQ KHW ZLH

@)

30DDWV KHW ZLHO YHUWLFDD G
EDODQFHHUPDFKLQH JRGDQLJ G
KHW FHQWUDOH JDW YDQ GH YH
%UHQJ GH EDODQFHHUPDFKLQH
VSDQNORN RI KHW RS]JHWVWXN
UDDNW

RS GH YORHU HQ YHUSODDWYV G
DW GH EDODQFHHUDYV LQ

O0J ZRUGW JHEUDFKW

]JR YHU LQ GH YHOJ WRW GH

RS GH VSDQNORN GH YHOJ

30DDWV QX GH FRQXV DDQ GH E
GH]H PHW EHKXOS YDQ HHQ VS
EHQHGHQ YDOOHQ

XLWHQNDQW HQ EHYHLOLJ
QPRHU WHJHQ QDDU

§ FRS\ULJKW $7+ +HLQO *PE+ &R

BURGXFWIDEULNDQW $7+ +HLQO *PE+

K RYOHQ UGHE X MIIRG W IR HEHW HFK QLVARHYAIUWILHLQJHQ YR

&R

*




$OV GH YHOJ JLFK QLHW H[DFW
EHYLQGW NDQ GH KRRJWH ZRU
KDQGZLHO WH GUDDLHQ

L
G

HW P
DDQJ

GHQ RS GH DV
VW GRRU KHW

S9HUYROJHQV NDQ GH YHOJ ZRU

7,3 'UDDL KHW ZLHO WHJHQ
VQHOVSDQPRHU GDDUELM YDVW
YDQ KHW ZLHO JHOLMNPDWLJ R

5HQ JHVSDQ

Q

GH NORN LQ HQ KRXG GH
=R ZRUGW KHW JHZLFKW
YHU GH FRQXV YHUGHHOG

§ FRS\ULJKW $7+ +HLQO *PE+ &R
BURGXFWIDE

K RYOHQ UGHE X MIIRG W IR HEHW HFK QLVARHYAIUWILHLQJHQ YR

ULNDQW $7+ +HLQO *PE+ &R

*




7RW VORW NXQQHQ GH EDODQFHHU LG HQ KHW ZLHO
ZRUGHQ RSJHWLOG +HW ZLHO PR D FP
ERYHQ GH YORHU EHYLQGHQ

%HYHLOLJ GH EDODQFHHUPDFKLQH GDDUQD WHJHQ
ZHJUROOHQ GRRU PLGGHO YDQ|GH UHJHOVFKURHYHQ RS

KHW EDVLVIUDPH
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6HOHFWLH YDQ GH EDODQFHHUPHWKRGH

1
ORGXV "\QDPLVFK VWDQGDDUG =21'(5 /("

'"H]H IXQFWLH VWHOW GH KRRJWH HQ J[LMVODJ YDQ HHQ
YHOJ YDVW
'H XLWEDODQFHHUJHZLFKWHQ ZRUGHQ DDQ GH EXLWHQ
HQ ELQQHQNDQW YDQ KHW RSJHVSDQQHQ ZLHO
DDQJHEUDFKW

67%

ORGXV 6WDWLVFK
'"HIH IXQFWLH VWHOW GH KRRJWHVODJ YDQ HHQ YHOJ YDVW
'H XLWEDODQFHHUJHZLFKWHQ ZRUGHQ RS HHQ SRVLWLH LQ
KHW PLGGHQ YDQ GH YHOJ DDQUHEUDFKW

$/8
'"H]H IXQFWLHV VWHOOHQ GH KR[RIJWH HQ JLMVODJ YDQ HHQ
DOXPLQLXP YHOJ YDVW
'H XLWEDODQFHHUJHZLFKWHQ ZRUGHQ RS YRRUDI
DDQJHJHYHQ SXQWHQ DDQJHEUDFKW

$/8
'"H]H IXQFWLHYVY VWHOOHQ GH KR[RIJWH HQ JLMVODJ YDQ HHQ
DOXPLQLXP YHOJ YDVW
'H XLWEDODQFHHUJHZLFKWHQ ZRUGHQ RS YRRUDI
DDQJHJHYHQ SXQWHQ DDQJHEUDFKW

$/8
'"H]H IXQFWLHV VWHOOHQ GH KR[RIJWH HQ JLMVODJ YDQ HHQ
DOXPLQLXP YHOJ YDVW
'H XLWEDODQFHHUJHZLFKWHQ ZRUGHQ RS YRRUDI
DDQJHJHYHQ SXQWHQ DDQJHEUDFKW

/(7 23 'H SRVLWLHV YDQ GH SODNJHZLFKWHQ LQ GH
LQGLYLGXHOH SURJUDPPD V ]JLMQ YDVW EHSDDOG HQ
PRHWHQ GH KLHUQDDVW DDQJHUHYHQ DIVWDQGHQ
DDQKRXGHQ
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,QYRHU YDQ GH EDQGHQPDWHQ

D :LHOJHJHYHQV HQ LQYRHU YRRU EAUHNHQLQJ YDQ GH RQEDOD

9RRU KHW XLWEDODQFHUHQ PRHWHQ GH YROJHQGH
JHIJHYHQV ZRUGHQ YDVWJHOHJG
>$@ $IVWDQG YDQ ZLHO WRW PDFKLQH
>%@ %UHHGWH YHOJ
>'@ 'LDPHWHU YHOJ

,QYRHU GRRU PLGGHO YDQ GH EHWUHIIHQGH NQRSSHQ
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%DODQFHHUSURFHGXUH VWDUWHQ

'H EDODQFHHUSURFHGXUH NDQ ZRUGHH GUBIMWDQUW GRRU KHW ZLHO
=RGUD KHW YHUHLVWH WRHUH@W®K ZWHEHODMHNW YHUVFKLMQW
UXQ 1X NDQ KHW KDQGPDWLJ GUDDLHQ ZRUGHQ JHVWRSW

,Q RQEHODVWH WRHVWDQG PHHW &HWDFIKH@H GH RQEDODQV YDQ

1D GH EDODQFHHUORRS YHUVFKLM@QWVW YO GHKHEWHUIJDYH GH RQEDO
ZLHO
1X NDQ GH UHPSURFHGXUH ZRUGHQ JHVWDUW

1X GUDDLW X KHW ZLHO WRW @OHOOHYP PBDEPWHWHYGGHMNH GLRGHQ
%QUHQJ KHW XLWEDODQFHHUJHZLHKY\WD Q DEGH|RYSHG B XXU SRVLWL

THFKQLVFKH JHIJHYHQV

OD[LPDDO JHZLFKW ZLHO N J
'LDPHWHU YHOJ + LQFK
%BUHHG) i LG
OD[LPDOH GLD PF

SLWEDODQFHHUQDXZNHXULJKHLG P‘I‘:"QGXV

SHUVRQHQDXWR R]

SLWEDODQFHHUQDXZNHXULJK J R
(OHNWULVEF 9 +
'LDPHWHU DV PP

ORGXV "\QDPLVFK VWDQGDDUG
SLWEDODQFHHUSURJUDPPD V | ORGXV 6WDWLVFK
6WDQGDDUG $/8 $/8 $/8 PR

$IPHWLQJHQ YDQ GH PDFKLQH| O [ E [ K [ PPFD [

*HZLFKW QHWWR EUXWR NJ
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ODDWVFKHWYV

PP

PP

PP
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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 |

%UHHGWH PP
/IHQJIJWH PP
+RRJIJWH 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
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/HYHULQJVRPYDQJ

3DNNHW [ [ FP
.DOLEUHHU XLWEDODQFHHUJHZLFKW SHUVRQHQDXWR J
.DOLEUHHU XLWEDODQFHHUJHZLFKW YUDFKWZDJHQ J
*HZLFKWHQ WDQJ
=HVNDQWVOHXWHO PP
%DODQFHHUDV * PP [ PP
&RQXV

&RQXV

&RQXV

&RQXV

&RQXV

3DNNHW [ ] FP
'XEEHOH FRQXYV
7H JHEUXLNHQ PHW RS]JHWVWXN|YRRU VSDQNORN EHYLQGW
JLFK RS GH XLWEDODQFHHUPDFKLQH YRRU ZLHOHQ

3DNNHW [ [ FP
'LHOVWHHN
OHHWEHUHLN LQFK PP
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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
IXFKWYRFKWLJKHLG ELM  f& ELM  f&

%HYHVWLJILQJ

+LHUELM PRHWHQ GH DOJHPHQH HE B$DWHQ JS@DIDW U AKMW T G
JHQRPHQ /DDW GH YROJHQGH VWDSH® G P BRI DEMW UM & R
PRQWHXU

'H PDFKLQH PRHW ZRUGHQ RSJHVWHG®R H@GHHG U B VLN G DAEK \M HIH YRRQG H
PLQVWH YROGRHW DDQ GH LQ KHWRRQBHMMULGHQYPSODQ YHUPHOGH

'H PDFKLQH PRHW RS GH GDDUYRRU BENRWH RGN FFKANWHQ PHWSEBBPWLHY
YRRUJHVFKUHYHQ EHYHVWLIJLQJVERDWHULDOHQ ZRUGHQ EHYHVWLJ

1HHP ELM KHW EHSDOHQ YDQ GHHR SAHVOIE®GIR EDWWDLH GOHD BYW HIHIUR QG R
DDQZLM]LQJHQ YDQ KHW RQJHYDQGOGEH BUHRH@RRIUNNFRRUWIKQLLY BIFKV

&RQWUROHHU ELM PRQWDJH RS HHQG' NHGPRSHQJY D@ H3LH KHOR I6W DAY H
YHUGLHQW KHW ELM PRQWDJH RSYHIOQ Q(HR B IGLSN. QI @PNWH Q DEHRR UG |
ERXZNXQGLJH
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(OHNWULVFKH DDQVOXLWLQJ

+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

/JHW GDDUELM DOWLMG RS GH QRRK®|DWAHKMLVHWHYREGLQJ L

'H PDFKLQH PRHW ZRUGHQ DDQJHVORWHWPHMNQBBQUGSH VIWHMENHF WL HY
$ &(( VWHNNHU GHHOV PHHJHOHYHUG

6SDQQLQJVDIZLMNLQJHQ PRJHQ PRELPBIDYDIQHRMHW QRPLYFDOH VSDQQL
IUHTXHQWLHDIZLMNLQJ PDJ PD[LBLRDI® XBIY KHW I[UHTYRKQWLHEHUHLN |
7UHI GH QRRG]DNHOLMNH EHVFKHUPHQGE PDIDQGBWHOBQ BR]JWH BRRU:
YROGDDQ

&RQWUROHHU ZDQQHHU DOOH ZHUR]D®W IGUDHDQ UL MIQWAULQNIHUY Q HOHG P R\

3QHXPDWLVFKH DDQVOXLWLQJ

%LM DOOH SQHXPDWLVFKH LQVWRBQGHEWKRXGWRH
PHHIJHOHYHUG WXVVHQ GH DDQDWIEHH @R UG H®JI JHHP REGIWWLHHVIANGE

'H OXFKWGUXN YDQ GH DDQYRH U CHLHH QN RFRHQVP\M WQGHL QVWW KIQRY F K H
&RQWUROHHU GH MXLVWH LQVWIRAGVBAHFRALGH SHUVOXFKWRQGHUK
'H SHUVOXFKWRQGHUKRXGVHHQKH LBQBRHM RMIHQPDWLI ZRUGHQ

'H PD[LPDOH HQ PLQLPDOH GUXN SHORYGHUAHUNHQIR@BISHIWHYW EH

+\GUDXOLVFKH DDQVOXLWLQJ

9RRUGDW GH LQVWDOODWLH LQ JHW UKXYN RN WRRHQKH L
ROLH ZRUGW JHEUXLNW PRHW RS KHHW EFHROUH RSB HQZRW BW (G ¢
VWRULQJVYULMH HQ QDIJHQRHJ OXFKWYULMH ZHUNLQJ

$0O0OH K\GUDXOLHNOHLGLQJHQ PROIWB¥WRUGHID DG FRIMBR WP G 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 JHEUXLNW8 &RE QDXIDQ KoY 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®DDSVHFDWIHH X H UK XM KDQ QRIIHRQ EV-RYHD W W
FRPSOHWH K\GUDXOLHNV\VWHHP HQYDBUBH UWHEDX G MW K HEU/BEXXXL H N V
LQVWDOODWLH NDQ RRN ZRUGHQHXRZUZRUGW ZBQXQ0IG P KW JRORS$IQ L

&RQWUROHHU GH PLQLPDOH YHUHQVRVHAHYWRKRWY BEGXPHLH HQ KHW PL

S FRS\ULJKW $7+ +HLQO *PE+ &R .*KRO®HQUHEXMIREWRGUHEHWHFKQLVARHYHAUWLHLQJIHQ YR
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ORQWHUHQ

YDQ GH IDEULNDQW WH YHUYDOOHQ

'"LW GHHO YDQ GH]H KDQGOHLG LQNDL\HKDLA F@OHHLGR VDO G Q
HQ WLSV ]JLMQ DOOHHQ EHGRHOG 'VYRRU BIHW NBXQGR OH HRRAHN H
ZHUN]DDPKHGHQ JHVFKLNWH NOHGLOQPLBQVPH G GRIDGIQL M
'RRU IRXWHQ ELM KHW PRQWHUBQ RBH® XODIQHNSH D § M O HNDIDK_K

@\H F

NH E

*HGHHOWHOLMN YRRUJHPRQWHHU G HHREDUAKMIYMAH © RHY/H Q RRRWIR H HEH GID\

JHWHVW JHWQVWUXHHUG HQ DIJHQRPHQ

ODFKLQHVY PRHWHQ ZRUGHQ JHPRQW ISHWE RRRRU HHQ GHVNXQGLJH

ORQWDJH YDQ GH EDODQFHHUDYV

SHLQLJ KHW EHYHVWLJILQJVSXQW YRRU GH PRQWDJH YDQ

GH EDODQFHHUDV

%YUHQJ GH EDODQFHHUDYV LQ KHW ELMEHKRUHQGH
EHYHVWLIJLQJVSXQW HQ VFKURH|I GH]H YDVW

%UHQJ IL[HHUVFKURHYHQ DDQ

%UHQJ IL[THHUVFKURHYHQ DDQ LQ GH ELMEHKRUHQGH
ERULQJ LQ KHW EDVLVIUDPH
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.DOLEUDWLH YDQ GH JHZLFKWVRSQHPHU S

HUVRQHQDXWR

'H PDFKO®H PLQ YRRU KHW VHL]RHQ RI QD \W DMK HUMQNZRIGGE QHWH NB E

6HOHFWHHU GH PRGXVY SHUVRQHQDXWR PHW GH NQRS ORGHO

(HQ UHHGV XLWJHEDODQFHHUG ZQ H® RI
ZLHOZDDUGHQ LQYRHUHQ JLH *HEUXLN SX

RSVSDQQH
QW

2P LQ KHW NDOLEUHHUV\VWHHP WHOFRPEHEQQPPRHW X GH NQRSS

KLHUQDDVW LQGUXNNHQ

(HUVW GH ) NQRS HQ GDDUQD RRN GH 5 NQRS LQGUXNNHQ

+

1X YHUVFKLMQHQ GH ZHHUJDYHQ GI$/
LQGLFDWRUHQ
/IDDW GH NQRSSHQ SDV ORV DOV QBH®

&$/ HQ NQLSSHUHQ

GLFDWRUHQ FRQWLQX

1X NDQ GH HHUVWH F\FOXV ZRUGWMB GHDW D}
=RGUD LQ GH ZHHUJDYH UXQ ®&RDWHRKLGQO
ZRUGHQ JHVWRSW

1X PHHW GH PDFKLQH GH RQEDODQV YDQ K

W@ GRRU KHW ZLHO
ND LMIDQ KHW KD Q

HW ZLHO

1D GH EDODQFHHUORRS YHUVFKLMQW GH Z
1X NDQ GH UHPSURFHGXUH ZRUGHQ JHVWD/
'UDDL KHW ZLHO QX WRW DOOH GHRIGG@HDD
%UHQJ KHW NDOLEUHHUJHZLFKWRVLWIDDQL
ELQQHQNDQW YDQ GH YHOJ

HHUJDYH KLHUQDDVW
W

Q GH JLMGH %,11(1
REGH XXU S
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1X NDQ GH WZHHGH F\FOXV ZRUGHYHJGEV /DU
=RGUD LQ GH ZHHUJDYH UXQ ®RDWHRKLM™WQD
ZRUGHQ JHVWRSW

1X PHHW GH PDFKLQH GH RQEDODQV YDQ K

lHD GRRU KHW ZLHO
ND LMIQ KHW KDQ

HW ZLHO

1D GH EDODQFHHUORRS YHUVFKLMQW GH Z
1X NDQ GH UHPSURFHGXUH ZRUGHQ JHVWD
SHUZLMGHU KHW NDOLEUHHUJHANFGW HQ JE
DDQ RS GH EXLWHQNDQW YDQ GH YHOJ

HHUJDYH KLHUQDDVW
U W

Y@ KM \ELQQHQ

1X NDQ GH GHUGH F\FOXV ZRUG H QGIUHLVD\LOIHW)
=RGUD LQ GH ZHHUJDYH UXQ ®RDWHRKL&QO
ZRUGHQ JHVWRSW

1X PHHW GH PDFKLQH GH RQEDODQV YDQ K

W GRRU KHW ZLHO WH
ND LMIDQ KHW KD Q

HW ZLHO

1D GH EDODQFHHUORRS YHUVFKLNQ V¥ RAHG W/
FRUUHFWH NDOLEUDWLH DDQJHJHYHQ
1X NDQ GH UHPSURFHGXUH ZRUGHQ JHVWD|

HBHJJDYH KLHUQDDVW

J W

.DOLEUDWLH YDQ GH JHZLFKWVRSQHPHU Y

UDFKWZDJHQ

'H PDFKO®H PLQ YRRU KHW VHL]RHQ RI QD \W DMK HUMQNZRIGGE QHWH NB E

6HOHFWHHU GH PRGXV YUDFKWZDJHQ PHW

GH NQRS ORGHO

(HQ UHHGV XLWJHEDODQFHHUG BQHBQ ELMY
ZLHOZDDUGHQ LQYRHUHQ JLH *HEUXLN SX

7,3 $0V HU JHHQ XLWJHEDODQWV¥HNDQ BHH®
RRN ZRUGHQ XLWJIJHYRHUG GRRU KHNU A DQHKD(
NDOLEUDWLH RSQLHXZ WH VWDU®®/MH @ LRHON K

RSVSDOO
QW

DEOH\EFUKDLWIEEHD D U L
DGEWUQD | XLW WH EDOT
HW XLWJHEDODQFHH

D Q
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2P LQ KHW NDOLEUHHUV\VWHHP WHOQFRPEQ(OPRHW X GH NQRSS

KLHUQDDVW LQGUXNNHQ
(HUVW GH ) NQRS HQ GDDUQD RRN GH 5 NQRS LQGUXNNHQ
1X YHUVFKLMQHQ GH ZHHUJDYHQ Gi$/ +|&$/ HQ NQLSSHUHQ

LQGLFDWRUHQ
/IDDW GH NQRSSHQ SDV ORV DOV QBH®GLFDWRUHQ FRQWLQX| EUI

1X NDQ GH HHUVWH F\FOXV ZRUGWMB GHDWDHW® GRRU KHW ZLHO
=RGUD LQ GH ZHHUJDYH UXQ ®RDWHRKLGIQOMDLMIMQ KHW KDQ

ZRUGHQ JHVWRSW
1X PHHW GH PDFKLQH GH RQEDODQV YDQ KHW ZLHO

1D GH EDODQFHHUORRS YHUVFKLMQW GH ZHHUJDYH KLHUQDDVW

1X NDQ GH UHPSURFHGXUH ZRUGHQ JHVWDUW
%UHQJ KHW NDOLEUHHUJHZLFKW W YDRQD®HRBHOGH ELQQHQNDQ

1X NDQ GH WZHHGH F\FOXV ZRUGHYHIGYV WDUHDY GRRU KHW ZLHO
=RGUD LQ GH ZHHUJDYH UXQ ®RDWHRKLMOMND LMMQ KHW KDQ

ZRUGHQ JHVWRSW
1X PHHW GH PDFKLQH GH RQEDODQV YDQ KHW ZLHO
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1D GH EDODQFHHUORRS YHUVFKLMQW GH Z
1X NDQ GH UHPSURFHGXUH ZRUGHQ JHVWD
9HUZLMGHU KHW NDOLEUHHUJHANT®&W HQ JE
DDQ RS GH EXLWHQNDQW YDQ GH YHOJ

HHUJDYH KLHUQDDVW
U W

YHD@J GKHH\E L QQHQ

1X NDQ GH GHUGH F\FOXV ZRUG H QGIUHLVD\LIHW)
=RGUD LQ GH ZHHUJDYH UXQ ®RDWHRKLM™WQD
ZRUGHQ JHVWRSW

1X PHHW GH PDFKLQH GH RQEDODQV YDQ K

N GRRU KHW ZLHO WH
ND LMIQ KHW KDQ

HW ZLHO

1D GH EDODQFHHUORRS YHUVFKLMQ@Q V¥ R}
FRUUHFWH NDOLEUDWLH DDQJHJHYHQ

I1X NDQ GH UHPSURFHGXUH ZRUGHQ JHVWD

U W

$IVOXLWHQGH ZHUN]DDPKHGHQ

RSQLHXZ ZRUGHQ JHFRQWUROHHU

G HRQOKSY H RV & HHIOD DS

&RQWUROHHU YRRU GH LQEHG UERIXWHIQO GIOHN VA Q M FEKHIY|H § @
K\GUDXOLHNOHLGLQJHQ HQ KD DRSG HHHHHFRIQW GHHHH® \D D@ J HH

HL €
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*(%58,.
*HEUXLNHUVLQVWUXFWLH

JLUPD *HEUXLNHUVLQVWUX

:HUNSOHN YRRU
$FWLYLWHLW %DQGHQVHUYLFHZHUN]|l +DQGWHNHQLQJ

"AE v A}}JE u ve v ulo] p
*HYDDU GRRU JHOXLG
,LQWUHNNLQJVIJHYDDU ELM GH PDFKLQH
*HYDDU GRRU RQJHFRQWUROHHUGH EHZHIJHQGH RQGHUGHOH(
*HYDDU GRRU VFKDGHOLMN VWRI YDQ GH UHPPHQ

SEPov VP & P& P o-

IDXZVOXLWHQGH NOHGLQJ GUDJHQ

2S KHW ZHUN JHHQ KRUORJH U LOQ MNE DNHHWWLIHQUUIH®H R | &YW IHH

*HKRRUEHVFKHUPLQJ HQ HHQ YHLOLJKHLGVEULO GUDJHQ

/IDQJHU KDDU PHW HHQ QHW RI RESONDDODXRKGH @DQLHU ELM

$OOHHQ VODIJVFKURHYHQGUDDLHWWIRE  GH NHQJIGEBD3IHQ XFI Q

2P VWRIYRUPLQJ WH YRRUNRPHQQ YQIWHHHQLEBE QGHQGLB QHF HOLMI

ZLHOHQZDVLQVWDOODWLH JHEUXLNHQ

6WRI RS GH UHPWURPPHOV PHW HHQNVAMHRQ NIIHY EIQL NRVRE L Q B WA ULsOH

YHUZLMGHUHQ 9RRU DVEHVWYULMVYVWHRIBMHIE ¥ERW DY EYHD\VONVEF B®KMHG \

DSSDUDWHQ YDQ GH FDWHSRWIXHHOHIBEEBRIYRRQVFKULIWHQ LQC BFKW Q

9RRUDI EHVFKDGLJGH EDQGHQ RQEUXLNEDDU PDNHQ

%LM KHW RSSRPSHQ YDQ GH EDQG BRPA EHVV®HHUPANDEHS®HDOMQ BS WH Y

B3HUVRQHQ XLW GH JHYDUHQ]RQH YHUZLMGHUG KRXGHQ

%DQGHQ PRHWHQ JHFRQWUROHHUG YVRUHO®DQ WEDXGIGOKQKAHGk R IRV

RYHUVFKUHGHQ

ORWRULVFK DDQJHGUHYHQ ZLHOEDOOL.QIHHHP IR WFE® H QC8HW BIOKDUHF @D $HE U

%LM JURWH ZLHOHQ YDQ YUDFKWZDJHQOHWHQ JHOIULMGHQGH | @FK
%LM PDFKLQHV PHW YHUWLFDDO \DWPERGHXREWQ] PIRHW B RZHIN
ELMYRRUEHHOG (0 EDQGHQ GRRU WYRHWBWGHUVRQHQ ZRUG @ XLWJ
%LM EDQGHQ PHW HHQ GLDPHWHI® YEHQLFKMUY®DQPHHPE KID NJ F
YRRU]JLHQLQJHQ YRRU GH EHVFKHURL QH BUKILMO RPYDOOHGC BRUGH

" E P li 3}J)E]vP vV Vv]IvVPAOAVPA E
'"HIHFWHQ DDQ GH PDFKLQH PRHVWKQ IRIHFWQ DM@ HAGIDEULN
'"H PDFKLQH XLWVFKDNHOHQ HQ EYRSQLHNQ MWQMHKDRAEBHQRH
6FKDGH DOOHHQ GRRU YDNSHUVRQHHO ODWHQ KHUVWHOOHQ
E-S ,HO%o
'H %+9 HU LQIRUPHUHQ ]LH DODUPSODQ
9HUZRQGLQJHQ GLUHFW YHU]JRUJHQ

2QJHYDO UHJLVWUHUHQ LQ KHW RQJHYDOOHQORJERHN
%LM ]ZDUH YHUZRQGLQJHQ FRQWDRWRSWOHPHQ PHW KHW DODJ@PQ

$ODUPQXPPHUBBBBBBBBBBBBBBB
$PEXODQFH BBBBEBBBBBBBBBBB

5HSDUDWLHV PRJHQ XLWVOXLWHQWGRRQUGH SKWRRQWOHIURUHGHIQ XLWJ
%LM YRRUEHUHLGHQGH LQVWH®RQUQQVYV ZRYUGHLKRKIEVH ® @ R GH PI
KHW VWURRPQHW ZRUGHQ JHVFKHLGHQ UHVS EHYHLOLJG

ODFKLQH QD GH ZHUN]DDPKHGHQ UHLQLJHQ

-DDUOLMNVH FROQWWHRPHIFKLOHY GRRU HHQ JHD>>SWRBVYRWR Q JHW

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

/IHW RS PRJHOLMNH DINQHOOLQJVSOHNNHQ YDQ GH PDFKLQ

7TLMGHQV JHEUXLN NDQ KHW JHO'XYIDA RB ®REHAMQ 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
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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 |
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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

$DQZLM]LQJHQ

'H PDFKLQH PRHW RQDIKDQNHOLMOML®YD QUGR HPORDHWVY D @ RFBHGF
RQGHUKRXGHQ JHUHLQLJG HQ YHU]JRUJG

%YHKDQGHO GH PDFKLQH GDDUQD P HW DHIRQ RYCHWH] ARRU JA_ Y N\SRILDG,
*HEUXLN JHHQ UHLQLJLQJVPLGGH®RHUQGHLKXLEKDGHOLMN|]LM

$//( $$1635%.(1 23 *$5%$17,( 9(59%//(1 :$11((5(1*(Z2%$6
3817(1 ,6 92/'$%1
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2QGHUKRXGVVFKHPD UHVS YHU]RUJLQJVVF@P% L O
s 5 0 o 2
L . Lo o)
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,QWHUYDO _ z n|lrx4d O
- T o~ @)
a o|D +
&RQWUROHUHQ YDQ $//( YRRU GH GHIOHQKHLG UHOHYDRWH RQGHU
S5HLQLJHQ ;
2SSHUYODNWHEHVFKHUPLQJ FROWVRMOWHY UHVSHFWLH,YHOLMN |[KH
'LFKWKHLG YDQ KHW K\GUDXC ;
2SSHUYODNWHEHVFKHUPLQJ UHKIBUFEWQXHY¥RC .
UHVSHFWLHYHOLMN KHUVWHOOHQ ’
IDNODDJ HQ FRPSRQHQWHQ RS EHWXHDFGLUH QB GRMDNW URIOHUHQ| UH
KHUVWHOOHQ ’
&ERQWUROHUHQ RS URHVWVF ;
+ROOH UXLPWHY HQ RQJHODNWHLB8MWMBAE ODMAR Q BVEJHRKIHUGHO HUHV SHE W
'LFKWKHLG YDQ KHW SQHXPDWLVFK VA\VWHHP FRQWWUROHUHOQ
&RQWUROHUHQ RI VFKURHYHQ JRHG DDQJHGUDDLG [[LM|Q
/IDJHUVSHOLQJ FROWUROHUHQ ( ;
60OLMWGHOH! :
90RHLVWRIIHQ FROWUROHUHQ QSH INZ DVOQ MWMHWWIH YHUROWUHLQLJL
*OLMYODNNHQ FROWUROHUHQ HQ VPHUHQ ;
9XLO XLW GH PDFKLQH YHUZLMGHUHQ X
(OHNWULVFKH FRPSROQHQWHOQ ;
"HUNLQVOLMWDJH YDQ PRWRU HQ V ;
IDVODGHOQ HQ FROQVWUXFWLH FROWUROHUHQ ;
9LVXHOH LQVSHFWLH FRQIRUP LOQVSHFWLHVFKHPD | XLWYRHUHQ ;

6WRULQJHQ RSVSRUHQ VWRULQJVPHOGLQIJHQ HQ YHUKHOSH

'H EDODQFHHUFRPSXWHU NDQ GH Y RIHHHWQIGH W@/ RULQJIJVPHOGLQJIHQ

DQC

BWRULQ 5HG
(L =LH 6WRULQJH
(U LV JHHQ RI HHQ WH OLFKWG
(UU %DODQFHHUDV LV QLHW YDVWJHGUDDLG
'LHO LV QLHW JRHG EHYHVWLJG
*HWDQGH ULHP QLHW RI QLHW VWUDN JHQRHJ JHVS
(UU 'H RQEDODQV YDQ KHW ZLHO LV WH JURRW
(UU '"UXNVHQVRU GHIHFW
9HUNHHUGH GUDDLULFKWLQJ
(U 'LHODIGHNNDS Q
(U 2SJHVODJHQ JHJHYH
JIHZLFKW R
(UU '"UXNVHQVRU GHIHFW
BWURRP RI KRRIGSULQWSODDW GHIHFW
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6\PSWRPHQ

2RU]DDN

2SORVVLQJ

%DODQFHHUPDFKLQH

LV
AR YHUDQNHUG&R%MéﬁHE BRXY oRrHUYH
YRXWLHYH NDOLEUDWI|LH 2SQLHXZ NDO
%DODQFHHUDV QLHW [YDVW &R Q@M R|O HH
EDODQFHHUDYV
gg%éZﬁﬂﬁiﬂa?:wvﬁyYHUE &RQWUROHHU G
3Ls]RVHQVRUH: &RQWURO|
UHVSHFWLHYHOLMN GHIHEMVWLILQJVVFKURHYHQ
SLSs]JRVHQVRUHQ JRHG YDV\
UHVSHFWLHYHOLMN YHUYD
9HOJ LV QLHW VFKRRQ Rl VFKHOXZ &RQWURO

.QRSSHQ UHDJHUH(

2D WVORWHQ RS GH

NDEHOYHUELQGLQJ

.QRSSHQSULQWSODDY

XULQJVSULQWS(

V LV QLHW
&RQWUROHHU GH DDQV
DDBIWGRIQGHIHFWH

OXL

WHYV,F GLJLQJ R

BURGXFW YHUWRRQW.Y LHEHVFKHUPUfRH%WIYHUZLMGHUHQ UHL
URHVWVFKDGH ROGHUKRXG RsSHYyoDN KHUVWHOOHQ
ORWRU HOHNWULVFK
ORWRU UHPW QLHW BHPZHHUVWDQG GHIHF®WHREZQHBWNDQG HQ RI DDQ
VSRUDGLVFK DDQJHVORWHDOQ FRQWUROHUHQ
5HPZHHUVWDQG G 5HPZHHUVWDQG HQ
DDQJHVORWHOQ FRQWUROHUHQ
ORWRU PDDNW ODZDPRRIGSULQWSODDW EHVFKDGLJG 1HMPFFHRQ\
'H FRQGHQVDWRU L &RQGHQVDVDDQVO
DDQJHVORWHOQ FRQWUROHUHQ
+RR FKDNHODDU YDQ GH PDFKLQH
$DUGOHNEHYHLOLJL§?§§ 9 UUHFW DD QROMBRRVHHH R | GHJ HOH N|W U L
LQVWDOODW&H]HNH@%% g&
JHDFWLYHHUG W FRQWD FW
+RRIGSULQWSODDW LV GHIHFW 1IMMPFRRQV
*HEUXLN YDQ YHUVFKL®DMQ@EHUXLN YDQ DGDSWH
DGDSWHUV ZDDUGRR|UPRWIIIGI R QWWQ X FW LH|V L
ROQWVWDDQ
%LM LQVSDQQHQ PHW HHQ FRQXV ELM
YHOJHQ PHW HHQ YHUWBBWRQ PDWHULDOHQ UYHSI
$QGHUH RRU]JDNHQ|YRBGEHQJIDW NXQQHQ GHSHMAUNEKLD®BHRWHU JHE U X
IRXWLHYH WRW ZHO J]LMQ
EDODQFHHUJHJHYHQWQ RQEDODQV YDQ GH EDQG RS KHW
YRHUWXLJ NDQ KHW JHY.R
HHQ RQEDODQV'YDQC?éu ”Iﬁyﬁg'JHYDOOHQ
w QJ QD WH MXVW
RI UHPVFKLMI Rl YDQ V.WH OHPHO
EHYHVWLJLQJVERULQY ¢! J

HQ RI GH UHP

*(%58,. $/7,-' 8,76/8,7(1" 25,*,1(/( 21'(5'(/(1 (B&&(662,5(6
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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
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,QVWHOOLQJ YDQ GH VSDQQLQJ YDQ GH DDQGULMIULHP
9HUZLMGHU YRRUJLFKWLJ GH DIGHNRKQH@®SVODJISOHN YRRU J
'UDDL GH EHYHVWLJLQJVVFKURHYHQ YDQ GH PRWRU ORYV
9HUVFKXLI GH PRWRU PHW EHKXO SNY®QDEHE IS RS VE K UFRRHUIUKHE VOHH
'UDDL GH EHYHVWLJLQJVVFKURHYHQ YDQ GH PRWRU ZHHU YDVW
9RHU HHQ WHVW XLW HQ OHW HHVG DDWEL ¥ H B @ B WQGH VUFIKHHM D R |
30DDWV GH DIGHNNLQJ WHUXJ

=HNHULQJHQ YHUYDQJHQ
9HUZLMGHU YRRUJLFKWLJ GH DIGHNRKQH@SVODJISOHN YRRU J
1HHP GH JHNHULQJ XLW KHW YRHGLQJVSDQHHO
9HUYDQJ GH RXGH JHNHULQJ GRRU BIBIEL I LHIX@ H HH ] HIEWX IONI HE@ F
ZDDUGHQ

$OV GH VWRULQJ EOLMIW WHUXJNRWRS WH QRMHHNG!I @ H\M & HF REIWDLF HD
$IYRHUHQ

2QWNRSSHO GH SHUVOXFKW HQ VWURRPWRHYRHU

9HUZLMGHU DOOH QLHW PHWDOHQ RWHRUHHQN @ HEMRILIQG HFIHWR S H OR N

7DS GH ROLH XLW GH PDFKLQH DHHQVEWHHPIPGRJHPR Y IGHRO/RHMNUDOH YR
5HF\FOH DOOH PHWDOHQ RQGHUGHOHQ

X X X X

'H PDFKLQH EHYDW HQNHOH VXEVMW® WRH W 8 WHPLIOKLHXH®LLH
YHUZHUNW PRJHOLMN VFKDGHQNLMNKDW® YRRU KHW PHQVH
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,Q DFFRUGDQFH WR ODFKLQH 'LUHEMWLYH$ (0& (FPUHSWHYH (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

%HVFKUHLEXQJ GHU ODVFKLQH 5DG :XFKWPDVFKLQH
'"HVFULSWLRQV RI WKH PDFKLQH CKHHO EDODQFHU
7\SEH]HLFKQXQJ $7+

ORGHO QDPH

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

IROJHQGHQ HLQVFKOIJLJHQ +DUPRQLWHIQUXIQUY 5HFKWVYRUVFK

8QLRQ (& ODVFKLQHQ 5LFKWOLQLH
7KH REMHFW RI WKH GHFODUDWIRKHGR OPWRIZEWG DERYH PHHWYV

DSSOLFDEOH &RPPXQLW| KDUPRQLVDWLRQ OHJLVODWLRQ

JROJHQGH KDUPRQLVLHUWHQ 1RUPEQ XQG 9RUVFKULIWHQ ZXUGH
HLQJHKDOWHQ '

7KH IROORZLOJ KDUPROLJHG VWIRGHGDESVLBGE UHIXSbwirov p $&

3U-ILQVWLWXW 6*6 6XSHUYLFH *|]JHWPH (WG .RQWURDO

,OQVWLWXWH RI 4XDOLWI %»DJODU OD[ 2VPDQSDVD &DG 1R
,V ,VWDQEXO 30D]D $ *LULVL

*«sQHVOL ,VWDQEXO 7h5.(,

5HIHUHQ]QXPPHU GHU WHFKQLVFKHQ 'DWHQ 7&) 0

5HIHUHQFH QXPEHU IRU WKH WHFKQLFDO GDWD

1XPPHU GHV =HUWLILNDWYV 1,67

IXPEHU RI WKH FHUWLILFDWH $22 $.& 28&(

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

(o ,OOVFKZDQJ
P -XOQL
+DQV +HLQO
*HVFKIIWVI¢KQWWDO 0DQDIHU
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SQHXPDWLVFK VFKDNHOVFKHPD
I1RW UHOHYDQW

(OHNWULVFK VFKDNHOVFKHPD
I1RW UHOHYDQW

+\GUDXOLVFK VFKDNHOVFKHPD
I1RW 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
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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
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'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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(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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6SLVY WUH FL
:352:8'=(1,(
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RG&4 FIRQD GR Sa\W\|\BWRQWNW FOIRIZOKESRA FIHQL
SUINNFLVNL QLH UHDJ%M& FIHQLH NDEORZH|HYNZyG
XVINRG]RQH
BURGXNW Z\} 8VINRG]JHQLH OXE 8VXQ U UG] ]H VNR
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6SXVWHQLH SURFHVX Y\YDARYDQLD

2WipDQtP NROHVD MH PR&Qp ]DpD" V SURFHVRP Y\YDARYDQLD
/HQ pR EROL GRVLDKQXWp SRWUHEWQSORMWIlp M\UJREUD]t VD QD G
7HUD] MH PRaQp SUHUX&L" PDQXiOQH RWipDQLH

3RpDV FKRGX QDSUiI]JGQR PHULD VWURM QHY\YidaHQRV" NROHVD

3R Y\YDARYDFRP FKRGH VD QD GLRYOMMROHRBUD]t QHY\YidHQ
7HUD] MH PR&Qp ]DKiML" EU]GQé& SURFHYV
2WipDMWH WHUD] NROHVRP D& NP XBQPREVLYGHWLD YEHWN\ SU
9\YD&RYDFLH ]iYD34LH SULSHYQLKRIGO® GLYNX Y SRIJtFLL

THFKQLFNp ~-GDMH

OD[LPiOQD KPRWQRV" NROHVD NJ
3ULHPHU GLVNX + SDOFRY
atUND i SDO
OD[LPiOQ\ SULH PF
3UHVQRV" Y\YDARYDQLD Y UHLPH 29 J X QFH
3UHVQRV" Y\YDARYDQLD Y UHALPH 19 J XQFH
(OHNWULFN@& V\VWpP 9 +]
3ULHPHU | PF
A'\QDPLFN&® UH&LP
9\YDARYDFLH SURJUDP\ ABWDWLFN@&3 UHALP
AWDQGDUGQ®& UH&LP A$/8 3 A$/8 P D
5R]PHU\ VWURMI FF [ [ PF
+PRWQRV" QHV N
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6WURM PXVtY V~-ODGH V QiYRGRPSHYAMWRQO®RYD" DXWRUL]JRYDQEé

7THQWR QiYRG QD REVOXKX YUIWDQH SWRWRPNRWOX WY}
VWURMD UHVS YEURENX
67$5267/,92 6, +2 86&+29%-7(

3R GRNRQpPHQt PRQWidH SUHY]DWt DYRSUH O@K SR D SBWRPLSBRY D ]il
XVWDQRYHQt SODWQéFK Y NUDMLQREKRNHWNRIWRYRY/RIYD "PXKRGEOi D QI
DXWRUL]JRYDQi VSRORpPQRV" DOHER RUJDQL]JIFLD

BUHSUDYD D SRGPLHQN\ XVNODGQHQLD

1D SUHSUDYX D SRORKRYDQLH VWURWMDPRSRRAHYDMBYHKBELH EREYW UL
YR]tN\ D GiYDMWH SULWRP SR]JRU QD "DAaLVNR VWURMD

6WURM E\ PDO E\" SUHSUDYRYDQé YEXUDGQH Y RULJLQIOQRP RE

OGDMH

atu PP

L an PP
96AND PP
7THSORWD XVNODGQHQLD Da f&

9\ED RYDQLH VWURMD

6QtPWH KRUQé& NU\W EDOHQLD D SSIHBWCH/G p\HHY MIL N:

2GVWUiI WH LVWLDFH pDS\ DE\ $WEHVWRKOWRMIURM Y\EUD" ]
1D VNODGDQLH VWURMD ] SDOHWRGWR NG QIK BROX SRStV DX
ODQRP

2EDORYé PDWHULIiO VWURMD VWDURVWOLYR XORaWH
2EDORYé PDWHULIO XVNODGQLWH PHRER/WRVRKX GGEHWRM SQUHHEA
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SR]VDK GRGIiYN\

%DOtN [ [ FP
.DOLEUDpPQp Y\YDA&RYDFLH ]JiYD&LH SUH 29 J
.DOLEUDPQp Y\YDARYDFLH ]JiYD&LH SUH 19 J
.OLHAWH QD ]iYDA&LD
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9\YDARYDFt KULDGH * PP | PP
X &H
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X &H
X &H
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%DOtN [ FP
'YRMLWE NX&H + +
1D SRX4&LWLH V QDGVWDYFRP SUH XStQDFt ][YRQ
QDFKiG]D QD Y\YD&RYDpPNH NROLHV

%DOtN [ [ FP
OHUDFLD 3DEOYyQD GLVNX
5R]VDK PHUDQLD + SDOFRY
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S8PLHVWQHQLH

6WURM E\ VWH PDOL SRVWDYL" PLPAR ERVBRYW KBUI OReFN ®DQHUPEPKR al
LQWHQIJtYQHKR VYHWOD 6WURIQP)G\REWHH W BINWWIDHER IPQRIMHD/ORHY D "

6WURM PXVtWH LQAWDORYD" QD GRR®ID WR) QHDS WHQRIPQERGBOINO PG IS RE
~GDMRFK Y 30iQH ]JiNODGRY

3UL YR EH PLHVWD LQaWDOIiFLH WOREWN{RKRGGDKY RDMMA N VPHUQLF
SUHGSLVRY SUHYHQFLH QHK{G D YWIlGONINRKR SUDFRYQéFK SUH

3UL PRQWiSRVFKRGLDFK PXVtWH VNRQWURODRRDX SR WD & Mp P-& HARE/HD
SUtSDGH PRQWiaH QD SRVFKRGt RGS\RBGIERYQKE P NRDOERIXPWRUDVWL
NWRUé VLWXiFLX SRV~GL

BWURM VD VPLH ]JPRQWRYD" D SRRUMDQEFKHOULR WPRWRY XWWRM QHG
RFKUDQQ@&P Y\EDYHQtP QDSU ,3 RFNDDIM» SR]JLQNRYDQi ~SUD

7HSC i f
1IDGPRUVNi Y&aND P
90KNRV" Y]GXFKX SUL f&i SUL f&

8SHYQHQLH

7X MH SRWUHEQpP ULDGL" VD YaHRERIFIQ@PDPLPEHMWR\EL|XG
Y\NRQiYD" OHQ SUtVOXa4QH NYDOLILNRYDQt RGERUQtFL

BWURM PXVtWH LQAWDORYD" D XSHRGINODI i& RYRIUN R/IDQHLHHW 8 RPAL G L
SR4LDGDYNDPL Y ~GDMRFK Y 30iQH ]JiNODGRY

6WURM WUHED XSHYQL" QD YRSUHG RG{HEGKFKIERS REGR BHRPRBRKQEK K
PDWHULIORY

3UL YR EH PLHVWD LQaAWDOIFLH WOREWN|{RKRGODKY WDUMANDOPHUQLF
SUHGSLVRY SUHYHQFLH QHK{G D YWIIlGONINRKR SUDFRYQéFK SUH

3UL PRQWIiA4L QD SRVFKRGLDFK P)XRpt@-H QRVRIRNV U R/ORIYRS' XGRR/GUDME L D ¢
SUtSDGH PRQWIidH QD SRVFKRGt RGS\RRBSIERYQKE W NRDOERX P WRED VWL
NWRU& VLWXiFLX SRV~GL
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(OHNWULFNp SULSRMHQLH

7X MH SRWUHEQp ULDGL" VD YaHRERMFDP@EPDPLPRBHMWR\BL XA
Y\NRQiYD" LED SUtVOXaQH NYDOLILNRYDQt RGERUQtFL
=RK DGQLWH SULWRP SRWUHEQé MHYRG SR]JUL 7THFKQL

Np

3UtSRMND VD UHDOL]XMH DNR RQWIONWRB WRFEBUDQQRPI N $ &(( ]iV
VD GRGiYD V YBURENRP

2GFKéON\ QDSIWLD E\ PDOL pLQL"PINRPROQHR]VDEKBAPHQRYLWpPKR QDS
I[UHNYHQFLH Da QiIVRERN IUHNYHQpPQpPpKR UR]JVDKX
1D IDLVWHQLH WRKWR VWDYX PXVOQWKH RSDRMWH GIROWUHEQpP RFKUD

1D ]JiYHU SUiIiF VD PXVt VNRQWURORYD" VPHU RWipDQLD PRWRUD

SQHXPDWLFNp SULSRMHQLH

1D YAHWNéEFK SQHXPDWLFNéFK |DUL BSCGHR®FK PRV UED'GHKGF
QDPRQWRYDQi MHGQRWND ~GUAE\ VIWIWHH YpKHR W] GRIBKXNW

7ODN Y]GXFKX QD SUtYRGH PXVt |RGIFROHGNE U GOMRPHQERP W
6SUIYQH QDVWDYHQLH MHGQRWNR X GIHASE R WW B D@ ol QIRKERWYBXRY D"

1D MHGQRWNH ~GU&E\ VWODpPHQpKRHJQXFK X YW HFXWD YREFKDWMINRQiYD"
OD[LPiOQ\ UHVS PLQLPiOQ\ WO DRY pDIQuIRW-D @ HHISEMRESOWYPSDGQEFK SR

+\GUDXOLFNp SULSRMHQLH

BUHG XYHGHQtP |DULDGHQLD GR KRJBYNE|N\S WHHWIS | IR HBQMM
MH Y]K DGRP QD RSWLPiOQX D EH]SREWXFMERNYWXQW BLOE KO N |
GED" QD QDVOHGXM~FH ERG\

9aHWN\ K\GUDXOLFNp YHGHQLD WINITEDG &R ISSRRAVID " SOJ D IXEKGIM VFKp P\
]IDSRMHQLD UHVS SRG D R]QDpHQLD KDGtF

9aHWN\ K\GUDXOLFNp YHGHQLD DX#QHWNINCRAGER WRE HED RGYPXEQHM
K\GUDXOLFNpKR ]DSRMHQLD UHVS SRG D R]QDpHQLD KDGtF

1D ~pHO\ ]DLVWHQLD EH]FK\EQpKRID]EH]LIHIHPKR DXRRRAIDMAFK KDGLF
EH]SRGPLHQHPQH QXWQp GED" QR X&RY IDE& PKDKYXG D U W@IRANEEK NYDSDC
ASHFLILFN@PL SUHGSLVPL D RGSRU~pDQLDPL YEUREFX

3RX&LWp PpGLi NWRUp QHY\KRYXM- HGHERIYFNBPXBRAQBSPYROHQpP ]Q
SRANRG]XM~ FHO~ K\GUDXOLFN ~QWRW WSIRYA tI¥Y D/QIAFKF XK MG-UDIXYARW N EFK V'
JOHPLVWHQLX ]JDULDGHQLD P{4H SBIOOMQHE BAPMRRSIWRYQpKR
7UHED VNRQWURORYD" UHVS REQR YL'QRPQQO HD P € RAR/AN. DS IRYONHM D
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ORQWia

7HQWR QiYRG QHVO~&L DNR QiYRG QDEPRXQSRIER BBRINQ LY XOM W P
YHFQH D RGERUQH J]QDOE&FK PRQWpUR Y BRPD \Q R D V'O SIGLAVH-LF
RVREQpP RFKUDQQpP SURVWULHGN\
&K\EQi PRQWi& D QHVSUIYQH QD VW D YRIQL I YDHVQL PDLQJiVA 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

ORQWia Y\YDARYDFLHKR KULDGH D

B3UHG PRQWIidRX Y\YDARYDFLHKR|KULDGH D RpLVWLWH
XFK\WHQLH

8PLHVWQLWH Y\YDARYDFt KULDGH GR SUtVOXaQpKR
XFK\WHQLD D ]I DVNUXWNXMWH KR

1IDPRQWXMWH IL[DpQp VNUXWN\

IDPRQWXMWH IL[DpQp VNUXWN\ GR SUtVOXaQpKR RWYRUX Y
]JINODGQRP UIPH
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.DOLEUIFLD VQtPDpRY JiyYyDat 29
6WURMBHPLQ SUHG VH]yQRX DOHER SR GOKARP RGVWDYHQt NDOLEUT

9\EHUWH SRPRFRX WODpPLGOD AORGHO3 UH&LP 29

84 Y\YidAHQp NROHVR DOHER 3 XSQLWH
D ] DGDMWH KRGQRW\ NROHVD SR]JUL NDSLWROX 3RXAaLWLH ERG
! !

$N VD FKFHWH GRVWD" GR NDOLEWD®H QpKRHYGONpHPPX VWODpPpWH
NRPELQIFLX WODpPLGLHO
1DMSUY VWODpWH WODpLGOR ) D SRWRP GRGDWRpPQH WODpPLGOR
7HUD] VD ]REUD]LD KOiIiVHQLD &ENDPM$/|D LQGLNIiWRU\ EO
3SXVWLWH WODpPLGOiIi D& YWHG\ WR]VYDHWIGDNiWRU\ QDWUYDQR

2WipDQtP NROHVD MH WHUD] PRA&Qp ]DpD" V|SUYEP FKRGRP
/HQ pR VD QD GLVSOHML JREUDLABRQXiOMHHPR&Qp SUHUX
RWipDQLH
7HUD] VWURM JPHULD QHY\Yi&HQRV" NROHV]D

3R Y\YDARYDFRP FKRGH VD JREUD]JtGKDiVHQLH ]Qi]JRUQHQpP YH
7HUD] MH PR&Qp ]DKiML" EU]GQé& SURFHV
3RWRP RWipDMWH NROHVRP NéP VD Y¥MWBQGELYG\ QD 9107251(-
QHUR]JVYLHWLD
.DOLEUDDPQp JiYD&LH J SULSHYQXKWH \ONXYQ~WRUQ~ VW
SRJtFLL KRGtQ
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2WipDQtP NROHVD MH WHUD] PR&Qp ]DpD" V|GUXK&P FKRGRP
/HQ PR VD QD GLVSOHML JREUDILAPRQXiOMHH PRAQpP SUHUX

RWipDQLH
7HUD] VWURM ]JPHULD QHY\Yi&HQRV" NROHV]D

3R Y\YDA&RYDFRP FKRGH VD JREUD]JtGKDiVHQLH ]JQi]JRUQHQp YH
7HUD] MH PR&Qp ]DKiML" EU]GQé& SURFHYV
_.DOLEUDpPQp ]iYDALH J RGVWQ\ VB ULBGQRWGHMDV W U D
YRQNDMALX VWUDQX GLVNX

2WipDQtP NROHVD MH WHUD] PRAaQp ]DpD" V{WUHWtP FKRGRP
/HQ pR VD QD GLVSOHML JREUDJLABRQXiOMHHPR&Qp SUHUX

RWipDQLH
7HUD] VWURM JPHULD QHY\Yi&HQRV" NROHV]D

3R Y\YDARYDFRP FKRGH VD |REUD]JtGKDiVWHQRHP]QiJRUQHQpP YH
]QiJRU XMH ULDGQX NDOLEUIFLX
7HUD] MH PR&Qp ]DKiML" EU]GQé& SURFHV

.DOLEUIFLD VQtPDpRY JliyDat 19
6WURMBHPLQ SUHG VH]yQRX DOHER SR GOK&ARP RGVWDYHQt NDOLEUT

9\EHUWH SRPRFRX WODpPLGOD AORGHOS3 UHA&LP 19

84 Y\YidAHQp NROHVR 8 XSQLWH
D ] DGDMWH KRGQRW\ NROHVD SR]JUL NDSLWROX 3RXAaLWLH ERG

7,3 $N QLH MH N GLVSR]tFLL Y\YYANRRPINROHVR MH PR&Qp
NDOLEUIFLX DM WDN &H NROHYV®LEDiBiDOWI QAARY\DYigL D N
]JDPQH V Y\Yid4HQé&P NROHVRP
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$N VD FKFHWH GRVWD" GR NDOLEUD®H @pXRH
NRPELQIFLX WODpPLGLHO
1DMSUY VWODpWH WODpPLGOR ) D SRWR
7HUD] VD JREUD]LD KOiIiVHQLD &ENDMS$/
3SXVWLWH WODpPLGOiIi D& YWHG\ WR]VWYDH

GN@pPPX VWODpWH

P GRGDWRpPQH WODpL
D LQGLNiIWRU\ EO
{WIGD. NiIWRU\ QDWUYDO

GOR

2WipDQtP NROHVD MH WHUD] PR&Qp ]DpD" V
/HQ pR VD QD GLVSOHML JREUDZLABRQ Xi OV
RWipDQLH

7HUD] VWURM JPHULD QHY\Yi&8HQRV" NROHYV

SUYéP FKRGRP
HPRAaQp SUHUX

D

3R Y\YDA&RYDFRP FKRGH VD JREUD]JtGKDiVHQ
7HUD] MH PR&Qp ]DKiML" EU]GQé& SURFHYV
_.DOLEUDpPQp ]iYDALH J SULSWYOQDRWHSQD

L H J]QI]RUQHQpP YH

NKQ ~WRUQHM V

2WipDQtP NROHVD MH WHUD] PR&Qp ]DpD" V
/HQ PR VD QD GLVSOHML JREUDZLABRQ ¥i OV
RWipDQLH

7HUD] VWURM ]JPHULD QHY\Yi&HQRV" NROHYV

GUXKéP FKRGRP
HPRaQp SUHUX

D
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3R Y\YDARYDFRP FKRGH VD JREUD]tGKDiIVHQLH J]Qi]RUQHQpP YH

7HUD] MH PR&Qp ]DKiML" EU]GQé& SURFHV

.DOLEUDDPQp JiYD&LH J RGVWQ\ VB ULSGYVQRWOHMDV W U D

YRQNDM&ELX VWUDQX GLVNX

2WipDQtP NROHVD MH WHUD] PR&Qp ]DpD" V
/HQ PR VD QD GLVSOHML JREUDZLABRQ ®i OM
RWipDQLH

7HUD] VWURM ]JPHULD QHY\Yi&HQRV" NROHYV

WUHWtP FKRGRP
HPRAaQp SUHUX

D

3R Y\'YDARYDFRP FKRGH VD JREUD]JtGKDiW
]JQi]JRU XMH ULDGQX NDOLEUIFLX
7HUD] MH PR&Qp ]DKiML" EU]GQ& SURFHV

=iYHUHpQp SUiFH

BUHG XYHGHQtP GR SUHYIiG]N\ VN RRYDUR & XWNUJE W B H WH\O H
SQHXPDWLFNp D K\GUDXOLFNp YHGH XMOL DKSRIH LFK] B
WUHED NRQWURORYD" D SRSU GRUNPRRIFKY XA RIUGHI®J

UL
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35(9E'=.$
3UHYiG]NRY& SRN\Q

Y)LUPD 3UHYiIG]NRY& SRN\Q

3UDFRYLVNR SUH
yLQQRV”™ 3UiFH QD VHUYLVH SQf 3RGSLV

E 1% VeSA} % E }+} C T1]JA}SV % E}*SE ]
1HEH]SHPHQVWYR Y\YRODQp KOXNRP
1HEH]SHPHQVWYR YWLDKQXWLD QD VWURML
1HEH]SHPHQVWYR Y\YRODQp SRK\EOLYé&PL GLHOPL EH] NRQWUJRO\
1HEH]SHPHQVWYR Y\YRODQp NRQWDPLQRYGREORIBUDFKRP EU]JQOpPKR ]I

K ZE vv }% SE V] % E Al 0 *% E A v]

1RVHQLH SULOLHKDYpKR REOHpPHQLD

3UL SUIFL QHQRVWH QiUDPNRYp KRGLYRG REQWWASGIMNUHWLD]

1RVWH RFKUDQX VOXFKX D RFKUDQQp RNXOLDUH

"OK&ALH YODV\ PXVtWH LVWL" VLRFRERXL Q®FKORS/D VD OHER SRP

3RX4tYDMWH OHQ WDNp Ui]RYp VNUXWINGCKFEpBID NRERNpHQ HY\IX

3UH ]DPHG]HQLH WYRUE\ SUDFKX LbNL\V @/H @ HP RNEWX p BINL MSHD MORP E

]DULDGHQLD QD pLVWHQLH NROLHYV

3UDFK QD EU]J]GRY&FK EXEQRFK RGVW WYWDYXR®@EREGVIYDHPRVIME

RGViYDpPL 3UH SUDFK EH] REVDKX DREHV WXWIRIY &LLYHD I8 WSU SlU

DJEHVWX SUtVWURMH DNIDWH YD IDINWXiOQH SUHGSLV\ ]iRRQQp!

=QLpHQpP SQHXPDWLN\ JOLNYLGXMVRXADMED"LFK QHEROR PR&Q¢

3UL KXVWHQt SQHXPDWLN\ LQ&aWD @OM\W AKRWKUD@LGH SSRIGRH/WUN

QHEH]SHpPQHM REODVWL VD QHVP~ JGUALDYD" RVRE\

30QHQLH SQHXPDWLN\ PXVt SUHELHEKDS SIRGRERIJRURPROHY P -~

SUtSXVWQp KRGQRW\ WODNX Y]GXFKX SUH PRQWi&

6WURM QD Y\YDARYDQLH NROLHV V FNRWIRMH NP S RERQR P Ga

3UL YIp&tFK NROHViIFK SUH 19 D VDPR¥RVDQEFHK MIV|GRMRERK S|
3UL VWURMRFK VR ]YLVOR SRVWD WH'D&MNERR GIQWXPID WXMD
SQHXPDWLNDPL Y\NRQiYD" RVRE\

3UL SQHXPDWLNiFK V SULHPHURP !X ! P DNOHER @ XXPRW OR:
QD RFKUDQX SUHG SUHYUKQXWtP

N%o E A V] A %oCE_%o %o}CE- VA \% 1 %o ve3A
&K\E\ QD VWURML RNDPALWH QDKOiVL" YEUREFRYL
6WURM Y\SQ~" D ]DLVWL" SURWL QHSRYRODQpPPX ]DSQXWLX
2GVWUD RYDQtP &N{G SRYHUWH OHQ RGERUQé SHUVRQIiO

W E A %o}u}
,QIRUPRYD" SUDFRYQtNRY SRVN\WXM~FKRK & BYOi(BRPRF SR]U
3RUDQHQLD LKQH R&a&HWUL"
6SUDYL" ]JiSLV GR REYI]JRYpKR GHQQtND
9 SUtSDGH "D&4tFK SRUDQHQt XVNXWRpPQLWH WLHV RYp YROD(

/7LHV RYp YRODQLH BBBBBBBBBBBBBBB
O9R]LGOR ]JiIFKUDQQHM VOXaE\ BBBBBBBBBBBBBpB

K% E AC
2SUDY\ D ~GUAEX VP~ Y\NRQiYD" LED SRYHUHQp D ]DXpHQp RVIE
3UHG ]DpDWtP SUIF QD Y\VWURMW®Q D URDAWACILWHRY W & &/WAERIMDR Gl R MW H
]JDEH]SHPWH
3R XNRQpPHQt SUIFH VWURM Y\pLVWLWH
5RpQi NRQWWRIRMRY NWRU~ Y\NRQi SRYHUHQi D ]DXp
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=iVDGQp XSR]JRUQHQLD

BWURM VP~ VDPRVWDWQH REVOXKRYND'RARY RWREU Y ERGINKDRPIEQpP GF
VWURMD D VYRMX RGERUQ~ VS{VRHEHLEBRNV"VSRWMYRSRGISISWRP'iG]NRYDW
BUHYiIiG]JNRYDWH LFK PXVt YEVORYMH3BRY® XP'RRBWOXHRREWWNRRYD"
XGHOHQé StVRPQH
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