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%LWWH GLHVH $QOHLWXQJHQ YRU *HEUDXFK YROOVW QGLJ GXUFKOHVHQ XQG IÚU ]XNÚQIWLJH
%H]XJQDKPH DXIEHZDKUHQ�

/HHV GH]H LQVWUXFWLHV DDQGDFKWLJ GRRU DOYRUHQV X GH QLHXZH DSSDUDWXXU LQ JHEUXLN QHHPW�
HQ EHZDDU GLW ERHNMH YRRU WRHNRPVWLJ JHEUXLN�

9HXLOOH] OLUH FHV LQVWUXFWLRQV DWWHQWLYHPHQW DYDQW G
XWLOLVHU O
DSSDUHLO HW YHXLOOH] OHV FRQVHUYHU
SRXU YRXV \ UHSRUWHU SOXV WDUG�

6L UDFFRPDQGD GL OHJJHUH DWWHQWDPHQWH TXHVWH LVWUX]LRQL SULPD GL XVDUH O
DSSDUHFFKLR� H GL
FRQVHUYDUOH SHU OD VXFFHVVLYD FRQVXOWD]LRQH�

3RU IDYRU� OHD HVWDV LQVWUXFFLRQHV HQ VX WRWDOLGDG DQWHV GH XWLOL]DU HO WHOHYLVRU \ FRQV UYHODV
SDUD IXWXUDV FRQVXOWDV�

/ V GHQ K U EUXNVDQYLVQLQJHQ QRJD LQQDQ GX DQY QGHU 79�Q� 6SDUD EUXNVDQYLVQLQJ HQ IÐU
IUDPWLGD DQY QGQLQJ�

/yV YHQOLJVW GHQQH EHWMHQLQJVYHMOHGQLQJ LJHQQHP� LQGHQ 'H WDJHU DSSDUDWHW L EUXJ RJ
JHP GHQ WLO VHQHUH EUXJ�

9HQQOLJVW OHV GHQQH EUXNVDQYLVQLQJHQ Qz\H RJ EHYDU GHQ IRU VHQHUH EUXN�



�

/LHEHU 3DQDVRQLF .XQGH�
:LOONRPPHQ LQ GHU .XQGHQIDPLOLH YRQ 3DQDVRQLF� :LU KRIIHQ� GD| ,KU QHXHU )DUEIHUQVHKHU ,KQHQ YLHOH -DKUH ODQJ )UHXGH EHUHLWHQ ZLUG�
=XPEHVWHQ9HUVW QGQLVDOOHU (LQULFKWXQJHQGHV*HU WV VROOWHQ6LHGLHVH$QOHLWXQJHQYRU GHVVHQ ,QEHWULHEQDKPHVRUJI OWLJGXUFKOHVHQ�

:$5181*(1 81' 9256,&+760$661$+0(1

- 'LHVHU )HUQVHKHU LVW IÚU HLQH 1HW]VSDQQXQJ YRQ ���
��� 9ROW :HFKVHOVWURP XQG HLQHU 1HW]IUHTXHQ] YRQ

��+] DXVJHOHJW�

- %LWWH GLHVHV )HUQVHKJHU W NHLQHP 5HJHQ RGHU VHKU
KRKHU )HXFKWLJNHLW DXVVHW]HQ�

- $&+781* +2&+63$1181*�
%LWWH QLFKW GLH 5ÚFNZDQG DEQHKPHQ� ,P ,QQHUHQ
EHILQGHQ VLFK NHLQH .RPSRQHQWHQ� GLH YRP %HQXW]HU
JHZDUWHW ZHUGHQ NÐQQHQ�

- %LWWH GDV *HU W QLFKW GLUHNWHU 6RQQHQHLQVWUDKOXQJ RGHU
DQGHUHQ +LW]HTXHOOHQ DXVVHW]HQ�

- :HQQ GDV )HUQVHKJHU W O QJHUH =HLW QLFKW EHQXW]W ZLUG�
GHQ 1HW]VWHFNHU DXV GHU :DQGVWHFNGRVH ]LHKHQ� =XP
+HUDXV]LHKHQ GHV 6WHFNHUV DXV GHU :DQGVWHFNGRVH
ELWWH QLFKW DQ GHP1HW]NDEHO� VRQGHUQ DP 6WHFNHU VHOEVW
]LHKHQ�

- 3)/(*( '(6 *(+ 86(6 81' '(5 %,/'5Ñ+5(
'HQ 1HW]VWHFNHU DXV GHU :DQGVWHFNGRVH ]LHKHQ�
*HK XVH XQG %LOGUÐKUH NÐQQHQ PLW HLQHP ZHLFKHQ� LQ
PLOGHV 5HLQLJXQJVPLWWHO XQG :DVVHU JHWU QNWHP 7XFK
JHUHLQLJW ZHUGHQ� %LWWH NHLQH /ÐVXQJHQ PLW %HQ]RO RGHU
3HWUROHXP YHUZHQGHQ� )HUQVHKJHU WH NÐQQHQ VWDWLVFKH
(OHNWUL]LW W HU]HXJHQ� 'DKHU ELWWH GHQ %LOGVFKLUP PLW
9RUVLFKW EHUÚKUHQ�

- *XWH/XIW]LUNXODWLRQLVWZHVHQWOLFK�XPHLQH%HVFK GLJXQJ
HOHNWURQLVFKHU .RPSRQHQWHQ ]X YHUPHLGHQ� :LU
HPSIHKOHQ� EHL $XIVWHOOHQ GHV )HUQVHKJHU WV LQ HLQHP
)HUQVHKVFKUDQN RGHU DXI HLQHP 5HJDO UXQGKHUXP HLQHQ
$EVWDQG YRQ �FP ]X ODVVHQ�

,167$//$7,21 81' (,167(//81*

6WHFNHQ 6LH GHQ 1HW]VWHFNHU LQ HLQH JHHLJQHWH 1HW]VWHFNGRVH��

� 'UÚFNHQ 6LH GHQ (LQ �$XVVFKDOWHU DXI GHU 9RUGHUVHLWH GHV *HU WHV� XP GDV *HU W HLQ]XVFKDOWHQ�
7ULWW HLQH 6WURPXQWHUEUHFKXQJ DXI� Z KUHQG GDV *HU W HLQJHVFKDOWHW LVW� VFKDOWHU HV VLFK EHL 5ÚFNNKHU GHV 6WURPV
DXWRPDWLVFK ZLHGHU HLQ�
'UÚFNHQ 6LH GHQ (LQ �$XVVFKDOWHU HUQHXW� XP DXV]XVFDOWHQ�

'
HXWVFK
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326,7,21 '(5 %(',(181*6(/(0(17(

(LQ�$XV 6FKDOWHU

)
: KOW HLQH )XQNWLRQ YRQ IROJHQGHQ
DXV� /DXWVW UNH� .RQWUDVW� +HOOLJNHLW�
)DUEH� XQG 6FK UIH�

� �
'LHQW EHL EHUHLWV DQJH]HLJWHU )XQNWLRQ
]XU $E QGHUXQJ GLHVHU )XQNWLRQ�

5&$
$XGLR �9LGHREXFKVHQ

.RSIKÐUHU
EXFKVH

%LOGVFKLUPDQ]HLJH

&XUVRUOHLVWH

9HUZHQGXQJ GHU %LOGVFKLUPDQ]HLJHQ

)URQWSODWWHQUHJOHU

%LOG XQG7RQHLQVWHOOXQJHQZHUGHQPLW HLQHU5HLKH
YRQ%LOGVFKLUPDQ]HLJHQ YRUJHQRPPHQ� GLH 6LHPLW
GHU ) 7DVWH DXI GHU 9RUGHUVHLWH GHV *HU WHV DXV
Z KOHQ�

�

�

'UÚFNHQ 6LH )� XP GLH JHZÚQVFKWH
)XQNWLRQ DXV]XZ KOHQ�

'UÚFNHQ 6LH � RGHU � XP GLH
(LQVWHOOXQJ YRU]XQHKPHQ�

:HQQ 6LH GLH ) 7DVWH QLFKW LQQHUKDOE YRQ �
6HNXQGHQ QDFK HLQHU $XVZDKO GUÚFNHQ�
YHUVFKZLQGHW GLH $Q]HLJH�
:HQQ 6LH GLH ) 7DVWH GHV )HUQVHKJHU WHV HUQHXW
GUÚFNHQ� EHJLQQW GLH $Q]HLJH PLW /DXWVW UNH�

$EIROJH IÚU NRPELQLHUWH (LQVWHOOXQJ

)DUEH

.RQWUDVW

6FK UIH

+HOOLJNHLW/DXWVW UNH

=8%(+Ñ5

)ROJHQGHV =XEHKÐU VWHKW ]XU 9HUIÚJXQJ

- 6&$57 DXI %1&�5&$ $GDSWHU 7-6�(���

'
HX

WV
FK

)HUQVHKJDUDQWLH



�

$8',2 �9,'(2 $16&+/Û66(

$9 6&$57 %XFKVH

9RUGHUVHLWH 5&$ XQG .RSIKÐUHUEXFKVH

1XU GHU 6FDUW DXI %1&�&LQFK $GDSWHU ZLUG PLWJHOLHIHUW� .HLQ ZHLIHUHV ]XEHKÐU HQWKDOWHQ�
%LWWH NHLQHQ &RPSXWHU PLW 77/ $XVJDQJ ��9� DQ GLHVHV )HUQVHKJHU W DQVFKOLH|HQ�
%HL $QVFKOX| GHV .RSIKÐUHUV ZLUG GHU /DXWVSUHFKHU GHV )HUQVHKHUV DXWRPDWLVFK DXVJHVFKDOWHW�
%LWWH QLFKW $9 (LQJ QJH DXI GHU 9RUGHU XQG 5ÚFNVHLWH JOHLFK]HLWLJ DQVFKOLH|HQ� GD VRQVW 7RQ XQG %LOG YHUPLVFKW ZHUGHQ�
'LHVHU 0RQLWRU LVW HXWVSULFKW QLFKW GHP SURIHVVLRQHOOHQ VWDQGDUG� 'HVKDOE HPSIHKOHQ ZLU QLFKW PHKU DOV �� 0RQLWRUH XEHU GLH
9LGHRDÚVJDQJH LQ VHULH DX ]XVFKOLH |HQ�

$XGLR (LQ 9LGHR (LQ$XGLR $XV 9LGHR$XV

5&$ $XGLRNDEHO 5&$ 9LGHRNDEHO

.RSIKÐUHU
����PP NOLQNHQVWHFNHU�
�QLFKW PLWJHOLHIHUW�

6&$57DXI%1&�5&$$GDSWHU7-6�(���

.DPHUD
�QLFKWPLWJHOLHIHUW�

.DPHUD
�QLFKWPLWJHOLHIHUW�

7(&+1,6&+( '$7(1 )(+/(5%(+(%81*

0RGHOOQXPPHU 7& ��6�0& 7& ��6�0&
1HW]DQVFKOX| ��� ���9 ��+] $�&�

/HLVWXQJVDXIQDKPH ��: ��:
%LOGUÐKUH

�VLFKWEDUH 'LDJRQDOH� ��FP ��FP

$XGLRDXVJDQJ �0XVLN� �:� �W ,PSHGDQ]� 0RQR
$EPHVVXQJHQ �+[%[7� ���[���[��� ���[���[���

*HZLFKW ��NJ ��NJ
.RSIKÐUHU 9RUGHUVHLWH ���PP� �� ,PSHGDQ]� 0RQR

(PSIDQJVV\VWHPH 3$/ ,� %�*� '�.� 6(&$0 /�/
� 3$/ ��

$9 5ÚFNVHLWH (XUR $9 $XGLR�9LGHR (LQ �$XVJDQJ
9LGHR 'XUFKVFKOLIW �� *HU WHV 0$;,0$/

$9 9RUGHUVHLWH 5&$ $XGLR HLQ � 5&$ 9LGHR HLQ
.RQVWUXNWLRQXQG WHFKQLVFKH'DWHQNÐQQHQRKQH YRUKHULJH$QNÚQGLJXQJJH QGHUWZHUGHQ� $QJHJHEHQHV*HZLFKW XQG$EPHVVXQJHQ
VLQG $QQ KHUXQJVZHUWH�

'
HXWVFK

6\PSWRPH ÛEHUSUÚIXQJHQ

.HLQ %LOG� .HLQ 7RQ

.HLQH)DUEH

%LOG R�N� � NHLQ 7RQ

1HW]VWHFNHU QLFKW HLQJHVWHFNW�
1HW]VFKDOWHU DXVJHVFKDOWHW
7RQ XQG %LOGVUHJHOXQJ DXI
0LQLPÚP

)DUEHLQVWHOOXQJ

/DXWVW UNHLQVWHWWXQJ

,QWHUIHUHQ] (OHNWULVFKH*HU WH�)DKU]HXJH�
/HXFKWVWRIIUÐKUHQ



�

*HDFKWH 3DQDVRQLF NODQW�
:HONRP WRW GH NODQWHQIDPLOLH YDQ 3DQDVRQLF� :LM KRSHQ GDW X MDUHQODQJ SOH]LHU ]XOW KHEEHQ YDQ XZ QLHXZH NOHXUHQWHOHYLVLH� 'H EHVWH
PDQLHU RP DOOH IXQFWLHV YDQ GH]H WHOHYLVLH WH OHUHQ NHQQHQ� LV GRRU GHVH JHEUXLNVDDQZLM]LQJ DDQGDFKWLJ GRRU WH OH]HQ DOYRUHQV GH 79 LQ
JHEUXLN WH QHPHQ� 9RRU HYHQWXHOH YUDJHQ QD KHW OH]HQ YDQ GH]H JHEUXLNVDDQZLM]LQJ NXQW X NRQWDNW RSQHPHQ PHW 3DQDVRQLF &HQWUH
1HGHUODQG� 7HOHIRRQ ��� ��������

:$$56&+8:,1*(1 (1 9225=25*60$$75(*(/(1

- 'H]H 79 LV EHVWHPG YRRU JHEUXLN PHW ��� ��� 9
ZLVVHOVWURRP� �� +]�

- 'H]H 79 PDJ QLHW ZRUGHQ EORRWJHVWHOG DDQ UHJHQ RI
RYHUPDWLJ YRFKWLJH RPVWDQGLJKHGHQ�

- :$$56&+8:,1*� +22*63$11,1*�
'H DFKWHUSODDW PDJ QLHW ZRUGHQ YHUZLMGHUG� GH 79 EHYDW
JHHQ RQGHUGHOHQ GLH RQGHUKRXG YHUHLVHQ GRRU GH
JHEUXLNHU�

- 'H 79 PDJ QLHW ZRUGHQ EORRWJHVWHOG DDQ GLUHFW ]RQOLFKW
RI DQGHUH ZDUPWHEURQQHQ�

- ,QGLHQ GH 79 JHGXUHQGH ODQJHUH WLMG QLHW ]DO ZRUGHQ
JHEUXLNW� GLHQW GH VWHNNHU XLW KHW VWRSFRQWDFW WH ZRUGHQ
YHUZLMGHUG� 9HUZLMGHU GH VWHNNHU QRRLW GRRU DDQ KHW
QHWVQRHU WH WUHNNHQ� WUHN DOWLMG DDQ GH VWHNNHU ]HOI�

- 21'(5+28' 9$1 '( %(.$67,1* (1 %((/'%8,6
9HUZLMGHU GH VWHNNHU XLW KHW VWRSFRQWDFW� 'H NDVW HQ
EHHOGEXLV NXQQHQ PHW HHQ ]DFKWH GRHN� GLH YRFKWLJ LV
JHPDDNW PHW HHQ PLOG VFKRRQPDDNPLGGHO HQ ZDWHU�
ZRUGHQDIJHQRPHQ�*HEUXLNJHHQPLGGHOHQPHWEHQ]HHQ
RI SHWUROHXP� 79
V NXQQHQ VWDWLVFKH HOHNWULFLWHLW
RSZHNNHQ� ZHHV GXV YRRU]LFKWLJ ZDQQHHU X KHW
WHOHYLVLHVFKHUP DDQUDDNW�

- *RHGH YHQWLODWLH LV RQRQWEHHUOLMN RP GHIHFWHQ YDQ
HOHNWULVFKH FRPSRQHQWHQ WH YRRUNRPHQ� +HW LV
DDQEHYROHQ HHQ UXLPWH YDQ PLQVWHQV �FP� RP GH
WHOHYLVLHYULM WH ODWHQ�RRNDOVKHWDSSDUDDW LQHHQJHVORWHQ
RI RSHQ NDVW ZRUGW JHSODDWVW�

'UDDJ ELM WRW KHW EHKRXG YDQ KHW PLOLHX

- /HJH HQ RSODDGEDUH EDWWHULMHQPRJHQ QLHW ELM KHW KXLVYXLO
ZRUGHQ JHSODDWVW�

- :LQDGYLHVLQELMGHSODDWVHOLMNHDXWRULWHLWHQYRRULQIRUPDWLH
RYHUVSHFLDOHSODDWVHQYRRU.OHLQ&KHPLVFK$IYDO �.�&�$��
ZDDU X GH JHEUXLNWH EDWWHULMHQ NXQW LQOHYHUHQ�

1LHW ZHJJRRLHQ�
PDDU LQOHYHUHQ

DOV .&$�
1/

,167$//$7,( (1 ,167(//,1*(1

6WHHN GH VWHNNHU LQ HHQ JHVFKLNWH ZDQGFRQWDFW�
GRRV�

�

� 2P GH 79 $$1 WH ]HWWHQ RS GH 3RZHU RQ � RII WRHWV GUXNNHQ DDQ YRRU ]LMGH 79�
$OV GH VWURRP QDDU GH]H 79 XLWYDOW WHUZLMO KHW WRHVWHO DDQ VWDDW� JDDW KHW WRHVWHO DXWRPDWLVFK ZHHU DDQ DOV GH
VWURRPWRHYRHU ZRUGW KHUYDW� 2P GH 79 8,7 WH VFKDNHOHQ QRJPDDOV RS GH 3RZHU 2Q � 2II WRHWV GUXNNHQ�

1
HG

HU
OD
QG

V



�

/2&$7,( 9$1 '( %(',(1,1*6.1233(1

$DQ�8LW VFKDNHODDU

)
6HOHFWHHUW HHQ IXQFWLH XLW�
YROXPH� FRQWUDVW� KHOGHUKHLG� NOHXU
HQ VFKHUSWH�

� �
$OV HU UHHGV HHQ IXQFWLH ZRUGW
ZHHUJHJHYHQ� NDQ GH]H PHW JHEUXLN
YDQ GH]H WRHWVHQ ZRUGHQ DIJHVWHOG�

$DQVOXLWLQJHQ 5&$
$XGLR�9LGHR

$DQVOXLWLQJ
YRRU
KRRIGWHOHIRRQ

6FKHUPZHHUJDYH

&XUVRUEDON

+HW JHEUXLN YDQ GH RQ VFUHHQ GLVSOD\V �26'
V�

.QRSSHQ RS KHW YRRUSDQHHO

8 NXQW JHOXLG� EHHOG HQ DIVWHPPLQJ ZLM]LJHQ GRRU
HHQ UHHNV RQ VFUHHQ GLVSOD\V� 8 NULMJW WRHJDQJ WRW
GH GLVSOD\V GRRU RS GH ) WRHWV WH GUXNNHQ DDQ GH
YRRU]LMGH YDQ GH 79�

�

�

'UXN RS ) RP GH JHZHQVWH IXQFWLH WH
NLH]HQ�

'UXN RS � RI RP ELM WH VWHOOHQ�

$OV GH ) WRHWV QLHW ELQQHQ � VHFRQGHQ QD LHGHUH
NHX]H ZRUGW LQJHGUXNW YHUGZLMQW KHW GLVSOD\�
$OV GH ) WRHWV RSGH YRRU]LMGH YDQ GH 79ZHHUZRUGW
LQJHGUXNW� EHJLQW KHW GLVSOD\ PHW 9ROXPH�

) 72(76

.OHXU

&RQWUDVW

6FKHUSWH

+HOGHUKHLG9ROXPH

72(%(+25(1

&RQWUROHHU RI X LQ KHW EH]LW EHQW YDQ RQGHUVWDDQGH WRHEHKRUHQ HQ RQGHUGHOHQ

- %1&�5&$ 6&$57 .DEHO 7-6�(���

1
HGHUODQGV

*DUDQWLHEHZLMV
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$$16/8,7,1* 23 $1'(5( $33$5$7885
$9 6&$57 DDQVOXLWLQJ

5&$ HQ KRRIGWHOHIRRQ DDQVOXLWLQJHQ DDQ GH YRRU]LMGH

1HYHQLQVWDOODWLHV HQ NDEHOV ZRUGHQ QLHW ELM GH WHOHYLVLH JHOHYHUG�
6OXLW JHHQ FRPSXWHU PHW 77/ XLWYRHU ��9� RS GH]H WHOHYLVLH DDQ�
'H OXLGVSUHNHU YDQ GH 79 ZRUGW DXWRPDWLVFK XLWJHVFKDNHOG DOV GH NRSWHOHIRRQ ZRUGW DDQJHVORWHQ�
6OXLW QLHW WHJHOLMNHUWLMG GH YRRULQJDQJ HQ DFKWHULQJDQJ YDQ $9 DDQ RPGDW KHW EHHOG HQ KHW JHOXLG GDQ JHFRPELQHHUG ZRUGHQ�
'H]HPRQLWRU LV QLHW JHFODVVLILFHHUG DOV VWDQGDDUG EHURHSVXLWWUXVWLQJ� :LM EHYHOHQ GDDURP DDQ GDW HU 0$;,0$$/ �� RQGHUGHOHQ LQ
GH OXV ]LWWHQZDQQHHU GH YLGHRVLJQDDOXLWYRHU JHEUXLNWZRUGW� $IVWHOOLQJ YDQGHKHOGHUKHLGNDQRRNQRRG]DNHOLMN ]LMQRPGHJHZHQVWH
SUHVWDWLH WH NXQQHQ EHUHLNHQ�

$XGLR ,Q 9LGHR ,Q$XGLR 8LW 9LGHR 8LW

5&$ $XGLRNDEHO 5&$ 9LGHRNDEHO

+RRIGWHOHIRRQ PHW
���PP DDQVOXLWLQJ
�QLHW ELMJHOHYHUG�

&DPHUD
�QLHWELMJHOHYHUG�

&DPHUD
�QLHW ELMJHOHYHUG�

%1&�5&$ 6&$57 .DEHO

7(&+1,6&+( *(*(9(16 352%/(0(1 (1 23/266,1*(1
0RGHOQXPPHU 7& ��6�0& 7& ��6�0&
1HWYRHGLQJ ��� ���9 ��+] ZLVVHOVWURRP

6WURRPYHUEUXLN ��: ��:
%HHOGEXLV DIPHWLQJ

�]LFKWEDDU GLDJRQDDOO� ��FP ��FP

$XGLR XLWJDQJ
�VYHUPRJHQ� �:� �W LPSHGDQWLH� PRQR

7RWDOH DIPHWLQJHQ
�+[%['� ���[���[��� ���[���[���

*HZLFKW ��NJ ��NJ
+RRIGWHOHIRRQ

DDQVOXLWLQJ �YRRU� ���PP� �� LPSHGDQWLH� PRQR

2QWYDQJVWV\VWHPHQ 3$/ ,� %�*� '�.� 6(&$0 /�/
� 3$/ ��

$9 DDQVOXLWLQJ �DFKWHU�
�� SHQV WHUPLQDO DXGLR�YLGHR LQ�XLW

9LGHRYHUELQGLQJ PD[LPDDO
�� RQGHUGHOHQ

$9 DDQVOXLWLQJ �YRRU� 5&$ $XGLR LQ�5&$ 9LGHR LQ
9HUDQGHULQJHQ LQ RQWZHUS HQ WHFKQLVFKH JHJHYHQV YRRUEHKRXGHQ� 9HUPHOGH DIPHWLQJHQ HQ JHZLFKW ]LMQ ELM EHQDGHULQJ�

1
HG

HU
OD
QG

V

6\PSWRPHP &RQWUROHV

*HHQ EHHOG� JHHQ JHOXLG

*HHQ NOHXU

1RUPDDO EHHOG�
JHHQ JHOXLG

1LHW RS ZLVVHOVWURRPVSDQQLQJ
DDQJHVORWHQ� QLHW LQJHVFKDNHOG
RIEHHOG�JHOXLG LQJHVFKDNHOGRS
ODDJVWH VWDQG

.OHXU QLYHDX

9ROXPH QLYHDX

6WRULQJ (OHNWULVFKH DSSDUDWHQ�
YRHUWXLJHQ� 7/ YHUOLFKWLQJ



�

*HQWLOH &OLHQWH 3DQDVRQLF�
/H GLDPR LO EHQYHQXWR QHOOD JUDQGH IDPLJOLD GHL FOLHQWL 3DQDVRQLF� /H DXJXULDPR GL WUDUUH OHPLJOLRUL VRGGLVID]LRQL SHU PROWL DQQL GDO VXR
QXRYR WHOHYLVRUH D FRORUL� ,O PRGR PLJOLRUH SHU FRPSUHQGHUH OH FDUDWWHULVWLFKH GL TXHVWR WHOHYLVRUH ý GL OHJJHUH DWWHQWDPHQWH TXHVWR
PDQXDOHWWR SULPD GL D]LRQDUH O
DSSDUHFFKLR�

$99(57(1=( ( 35(&$8=,21,

- 4XHVWR DSSDUHFFKLR WHOHYLVLYR ý VWDWR LGHDWR SHU
IXQ]LRQDUH FRQ FRUUHQWH DOWHUQDWD D ��� ��� 9� �� +]�

- 1RQ HVSRQH TXHVWR DSSDUHFFKLR WHOHYLVLYR DOOD SLRJJLD R
DG XPLGLW HFFHVVLYD�

- $99(57(1=$� $/7$ 7(16,21(�
1RQ WRJOLHUH LO FRSHUFKLR SRVWHULRUH� DOO
LQWHUQR QRQ VRQR
SUHVHQWL SDUWL ULSDUDELOL GD SDUWH GHOO
XWHQWH�

- (YLWDUH GL HVSRUUH O
DSSDUHFFKLR WHOHYLVLYR DOOD OXFH VRODUH
GLUHWWD R DG DOWUH IRQWL GL FDORUH�

- 4XDQGR LO WHOHYLVRUH QRQ GHYH HVVHUH XWLOL]]DWR SHU XQ
OXQJR SHULRGR GL WHPSR� WRJOLHUH OD VSLQD GHOOD FRUUHQWH
GDOOD SUHVD D PXUR� 3HU HVWUDUUH OD VSLQD
GHOO
DOLPHQWD]LRQH� QRQ WLUDUH LO FDYR� IDUOR VHPSUH
DIIHUUDQGR OD VSLQD�

- &85$ 02%,/( ( '(/ &,1(6&23,2
(VWUDUUHODVSLQDGHOODFRUUHQWHGDOODSUHVDDPXUR�0RELOHH
LOFLQHVFRSLRSRVVRQRHVVHUHSXOLWL FRQXQSDQQRPRUELGR
LQXPLGLWR FRQ GHWHUVLYR GHOLFDWR H DFTXD� 1RQ XWLOL]]DUH
VROX]LRQL FRQWHQHQWL EHQ]ROR R EHQ]LQD� *OL DSSDUHFFKL
WHOHYLVLYL SRVVRQR SURGXUUH HOHWWULFLW VWDWLFD� TXDQGR VL
WRFFD OR VFKHUPR GHO WHOHYLVRUH ELVRJQD IDUH DWWHQ]LRQH�

- 8QD YHQWLOD]LRQH DGHJXDWD ý HVVHQ]LDOH SHU LPSHGLUH LO
JXDVWR GHL FRPSRQHQWL HOHWWULFL� 5DFFRPDQGLDPR GL
ODVFLDUH XQR VSD]LR GL DOPHQR � FP WXWWR DWWRUQR D TXHVWR
WHOHYLVRUH�SHUVLQRTXDQGRYLHQHFROORFDWRDOO
LQWHUQRGLXQ
DUPDGLHWWR R WUD ULSLDQL�

,167$//$=,21( ( ,03267$=,21(

,QVHULUH OD VSLQD GL UHWH LQ XQD SUHVD HOHWWULFD LGRQHD��

� 3HU $&&(1'(5( LO PRQLWRU� SUHPHUH O
LQWHUUXWWRUH GL DVFHQVLRQH � VSHJQLPHQWR DOOD EDVH GHOOR VFKHUPR�
6H PHQWUH VWDWH JXDUGDQGR LO PRQLWRU PDQFD OD FRUUHQWH� O
DSSDUHFFKLR VL ULDFFHQGHU DXWRPDWLFDPHQWH TXDQGR OD
FRUUHQWH YLHQH ULSULVWLQDWD� 3HU 63(*1(5( LO PRQLWRU� SUPHUH QXRYDPHQWH O
LQWHUUXWWRUH GL DVFHQVLRQH � VSHJQLPHQWR�

4XHVWR DSSDUHFFKLR 7& ��6�0& � 7& ��6�0& IDEEULFDWR LQ XQ SDHVH &�(�(�� QHO ULVSHWWR GHOOH GLVSRVL]LRQL GL FXL DO '�0�
�������� HG LQ SDUWLFRODUH ý FRQIRUPH DOOH SUHVFUL]LRQL GHOO
DUW� � GHOOR VWHVVR GHFUHWR PLQLVWHULDOH

,O 3URGXWWRUH 0$7686+,7$ (/(&75,& 8. /7'� GL TXHVWL DSSDUHFFKL PRGHOOR 7& ��6�0& � 7& ��6�0& GLFKLDUD FKH HVVL
VRQR FRQIRUPL DO '�0����������� 1U� ���� RWWHPSHUDQGR DOOH SUHVFUL]LRQL GL FXO DO '�0���������� �SDUDJUDIR �� $OO�$� HG DO
'�0���������� �SDUDJUDIR �� $OO� O�

4XHVWR DSSDUHFFKLR QRQ H
SUHGLVSRVWR R GRWDWR GHOOD VWHUHRIRQLD FRQIRUPHPHQWH DOOD QRUPDWLYD ,WDOLDQD GL FXL DL GHFUHWL PLQL�
VWHULDOL � $JRVWR ���� H DO GHFUHWR PLQLVWHULDOH �� 0DU]R ����

,WDOLDQR
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326,=,21( '(, &20$1',

,QWHUUXWWRUH GL DFFHVR�
VSHQWR GL UHWH

)
6HOH]LRQD XQD IXQ]LRQH WUD TXHVWH�
9ROXPH� &RQWUDVWR� /XPLQRVLW �
&RORUH H 1LGLWH]]D�

� �
4XDQGR XQD IXQ]LRQH ý JL YLVXDOL]]DWD�
SHUPHWWH OD UHJROD]LRQH GHOOD IXQ]LRQH

3UHVH DXGLR�YLGHR 5&$

3UHVD GHOOD
FXIILD

0HVVDJJL VXOOR VFKHUPR

%DUUD GHO FXUVRUH

&RPH XVDUH OH 9LVXDOL]]D]LRQL 6X 6FKHUPR �26'�

&RPDQGL GHO SDQQHOOR DQWHULRUH

/D UHJROD]LRQH GL YROXPH� LPPDJLQH H
VLQWRQL]]D]LRQH DYYLHQH PHGLDQWH XQD VHULH GL
9LVXDOL]]D]LRQL 6X 6FKHUPR� D FXL VL DFFHGH
SUHPHQGR LO WDVWR ) DOOD EDVH GHO PRQLWRU�

�

�

3UHPHUH ) SHU VHOH]LRQDUH OD IXQ]LRQH
GHVLGHUDWD�

3UHPHUH � R SHU UHJRODUH�

6HQRQVLSUHPHLO WDVWR)HQWUR�VHFRQGLGDFLDVFXQD
VHOH]LRQH� OD YLVXDOL]]D]LRQH VFRPSDUH GDOOR
VFKHUPR�

6(48(1=$ ', )81=,21,

&RORUH

&RQWUDVWR

1LWLGH]]D

/XPLQRVLWD9ROXPH

$&&(6625,

$ FRUUHGR ý IRUQLWR LO VHJXHQWH DFFHVVRULR�

- $GDWWDWRUH GD 6&$57 D %1&�5&$ �7-6�(����
,WD

OLD
QR

*DUDQ]LD GHO WHOHYLVRUH
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&2//(*$0(172 &21 $/75, $33$5(&&+,

'D 3UHVD 6&$57 D �� SLHGLQL
D VSLQH $XGLR�5&$ [ �
H VSLQH 9LGHR�%1& [ �

7HUPLQDO 6&$57 D �� SLHGLQL

7HUPLQDOL $QWHULRUL SHU 5&$ H &XIILH

9LHQH IRUQLWR VROR O
DGGDWWDWRUH GD SUHVD 6&$57 D %1&�5&$� 1HVVXQ DOWUR FDYR YLHQH IRUQLWR�
1RQ FROOHJDUH XQ FRPSXWHU FRQ XVFLWD 77/ �� 9� D TXHVWR WHOHYLVRUH�
/
DOWRSDUODQWH GHO WHOHYLVRUH VDU DXWRPDWLFDPHQWH VFROOHJDWR TXDQGR OD FXIILD ý FROOHJDWD�
1RQ FROOHJDUH FRQWHPSRUDQHDPHQWH JOL LQJUHVVL DQWHULRUH H SRVWHULRUH $9� LQ TXDQWR O
DXGLR H O
LPPDJLQH VDUDQQR PHVFRODWL�
4XHVWRPRQLWRU QRQ ý FODVVLILFDWR FRPHSURGRWWR SURIHVVLRQDOH� ,QROWUH VL UDFFRPDQGDGL LWLOL]]DUH XQPDVVLPRGL �� SH]]L LQ VLWHPD
DGDQHOOR�ORRS�XWLOL]]DQGRO
XVFLWDYLGHR� /DUHJROD]LRQHGHOFRQWUDVWRSXÌHVVHUHQHFHVVDULDSHUUDJJLXQJHUHOHSUHVWD]LRQLGHLVGDWH�

,QJUHVVR
$XGLR

8VFLWD
9LGHR

&DYR $XGLR 5&$
�QRQ LQ GRWD]LRQH�

&XIILH
�6SLQRWWR GL ���PP�
�QRQ LQ GRWD]LRQH�

7HOHFDPHUD
�QRQ LQ GRWD]LRQH�

7HOHFDPHUD
�QRQ LQ GRWD]LRQH�

,QJUHVVR
9LGHR

8VFLWD
$XGLR

&DYR 9LGHR 5&$
�QRQ LQ GRWD]LRQH�

'$7, 7(&1,&, ',$*1267,&$

0RGHOOR 7& ��6�0& 7& ��6�0&
$OLPHQWD]LRQH ��� ���9 ��+] $�&�
&RQVXPR ��: ��:
&LQHVFRSLR

�GLDJRQDOH YLVLELOH� ��FP ��FP

8VFLWD DXGLR �PXVLFD� �:� LPSHGHQ]D �W� 0RQR
'LPHQVLRQL �$[/[3� ���[���[��� ���[���[���

3HVR ��NJ ��NJ
3UHVD FXIILD DQWHULRUH ���PP� LPSHGHQ]D �W� 0RQR
6LVWHPD GL ULFH]LRQH 3$/ ,� %�*� '�.� 6(&$0 /�/
� 3$/ ��

$9 SRVWHULRUH
7HUPLQDOH D �� SLHGLQL LQJUHVVR �

XVFLWD $XGLR�9LGHR
0DVVLPR �� SFV LQ ORRSÖ

$9 DQWHULRUH ,QJUHVVR $XGLR 5&$ �
,QJUHVVR 9LGHR 5&$

'LVHJQR H VSHFLILFD VRQR VRJJHWWL D PRGLILFD VHQ]D SUHDYYLVR� 3HVR H GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�

,WDOLDQR

6LQWRPL &RQWUROOL

1HVVXQD ,PPDJLQH
1HVVXQ 6XRQR

1R &RORUH

,PPDJLQH 1RUPDOH
1HVVXQ 6XRQR

/D VSLQD QRQ ý VWDWD LQVHULWD
QHOOD SUHVD�
0RQLWRU QRQ DFFHVVR
&RQWUROOL ,PPDJLQH H 6XRQR DO
PLQLPR

&RQWUROODUH /LYHOOR &RORUH

&RQWUROODUH /LYHOOR 9ROXPH

,QWHUIHUHQ]D VXOO
,PDJJLQH
'LVWXUEL DO VXRQR

$SSDUHFKL (OHWWULFL�
$XWR�0RWRYHLFROL
/XFL IOXRUHVFHQWL ULIOHVVH



��

0DQXDOH GL $OOLQHDPHQWR
$77(1=,21(�

�� /
 $SSDUHFFKLR GHYH HVVHUH VFROOHJDWR GDOOD UHWH TXDQGR QRQ XWLOL]]DWR

�� 4XDQGR O
DSSDUHFFKLR ý LQ IXQ]LRQH VRQR SUHVHQWL LQWHUQDPHQWH SRWHQ]LDOH ILQR
D ����N9 SHUWDQWR LO IXQ]LRQDPHQWR GHO ULFHYLWRUH IXRUL GDO PRELOH RSSXUH VHQ]D
SDQQHOOR SRVWHULRUH FRPSRUWD JUDYH SHULFROR GL VFRVVH HOHWWULFKH�

$99(57(1=$
1HO ODYRURGLDVVLVWHQ]DXWLOL]]DUHXQLFDPHQWH L FRPSRQHQWL H OHSDUWLGL ULFDPELR IRUQLWHGDO IDEEULFDQWH�1HOFDVRYHQJDQR LPSLHJDWHSDUWL
GLIIHUHQWL GD TXHOOH FRQVLJOLDWH� LO ULVXOWDWR VDU LQIHULRUH D TXHOOR VSHFLILFDWR� O
DIILGLELOLW H OD VLFXUH]]D FRPSURPHVVH� LQROWUH OD JDUDQ]LD
SRWU HVVHUH LQYDOLGLWD

&DUDWWHULVWLFKH
9LGHR � $XGLR 3UHVH �

$9� ,1*5(662 9LGHR ��� SLQ � � 9S S ���
$XGLR ��� SLQ � ��� P9 UPV��N�
5 9 % ��� SLQ �

$9� 86&,7$ 9LGHR ��� SLQ � � 9S S ���
$XGLR ��� SLQ � ��� P9 UPV�N�

$9 ,1*5(662 $XGLR �5&$ [ �� ��� P9 UPV��N�
9LGHR �5&$ [ �� � 9S S ���

7HQVLRQH DOO
 DQRGR � 7& ��6�0& ��N9���� � ��� N9
7& ��6�0& ��N9���� � ��� N9

7XER FDWRGLFR � 7& ��6�0& ��FP
7& ��6�0& ��FP
��� 0LVXUDWR GLDJRQDOPHQWH�

/H FDUDWWHULVWLFKH SRVVRQR YDULDUH VHQ]D SUHDYYLVR�
3HVR H GLPHQVLRQL VRQR DSSURVVLPDW



��

,VWUX]LRQL 'L $OOLQHDPHQWR
�� 5HJRODUH OD GHILQL]LRQH DO PLQLPR�

�� 3UHPHUHLO WDVWR2II 7LPHUVXOWHOHFRPDQGRHDOORVWHVVRWHPSRLO WDVWRk lVXOOD WDVWLHUDGHO79�LO79VLSRVL]LRQHUD
 LQ6HUYLFH0RGH�

�� 3UHPHUH LO WDVWR Á � Â SHU VHOH]LRQDUH OH )XQ]LRQL�

�� 3UHPHUH LO WDVWR � � SHU UHJRODUH L YDORUL�

�� 'RSR RJQL UHJROD]LRQH SUHPHUH LO WDVWR 675 SHU PHPRUL]]DUH LO QXRYR YDORUH�

�� 3HU XVFLUH GDO 6HUYLFH 0RGH RFFRUUH SUHPHUH LO WDVWR k1l VXO WHOHFRPDQGR�

)XQ]LRQH GL FRPSHQVD]LRQH ,QGLFDWRUH FLQHVFRSLR HVHPSLR�
1%� , YDORUL LQGLFDWL VXOOR VFKHUPR
VRQR DSSURVVLPDWLYH

3DUWLFRODULWD GHOOD SRVL]LRQDWXUD
9DORUL GL SRV�

�� $PSLH]]D YHUWLFDOH 9 $PS �� 3RVL]LRQH RWWLPDOH

�� 3RVL]LRQH YHUWLFDOH 9 3RV �� 3RVL]LRQH RWWLPDOH

�� &HQWUDWXUD RUL]]DQWDOH + &WU �� 3RVL]LRQH RWWLPDOH

�� &XWRII URVVR 5 &XW ��� 3RVL]LRQH RWWLPDOH

�� &XWRII YHUGH * &XW ��� 3RVL]LRQH RWWLPDOH

�� &XWRII EOX % &XW ��� 3RVL]LRQH RWWLPDOH

�� 'ULYH URVVR 5 'UY �� 3RVL]LRQH RWWLPDOH

�� 'ULYH EOX % 'UY �� 3RVL]LRQH RWWLPDOH

�� $*& $*& ��

��� 6XE FRQWUDVWR 6 &RQ �� 3RVL]LRQH RWWLPDOH

��� 6XE FRORUH 6 &RO �� 3RVL]LRQH RWWLPDOH

��� 6XE OXPLQRVLWD 6 %UL �� 3RVL]LRQH RWWLPDOH
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&KHU FOLHQW 3DQDVRQLF�
%LHQYHQXH GDQV OD IDPLOOH GHV FOLHQWV 3DQDVRQLF� 1RXV HVS URQV TXH YRXV SURILWHUH] GH YRWUH QRXYHOOH W O YLVLRQ FRXOHXU SHQGDQW GH
QRPEUHXVHV DQQ HV� /D PHLOOHXUH PDQLýUH GH G FRXYULU OHV IRQFWLRQV GH FHWWH W O YLVLRQ HVW GH OLUH FH PDQXHO DWWHQWLYHPHQW DYDQW
G
XWLOLVHU O
DSSDUHLO�

$9(57,66(0(176 (7 35(&$87,216

- &HWWH W O YLVLRQ HVW FRQ�XH SRXU IRQFWLRQQHU HQ ���
��� 9 F�D� ��+]�

- 1
H[SRVH] SDV FHWWH W O YLVLRQ OD SOXLH RX XQH
KXPLGLW H[FHVVLYH

- '$1*(5 � +$87( 7(16,21 �
1
HQOHYH] SDV OH ERñWLHU O
DUULýUH GH O
DSSDUHLO� $XFXQH
SLýFH SRXYDQW ûWUH HQWUHWHQXH SDU O
XWLOLVDWHXU QH V
\
WURXYH�

- (YLWH] G
H[SRVHU FHWWH W O YLVLRQ OD OXPLýUH GLUHFWH GX
VROHLO RX G
DXWUHV VRXUFHV GH FKDOHXU�

- /RUVTXH FHWWH W O YLVLRQ Q
HVW SDV XWLOLV H SHQGDQW XQH
S ULRGH SURORQJ H� SHQVH] OD G EUDQFKHU GX VHFWHXU�
3RXU G EUDQFKHU O
DSSDUHLO GX VHFWHXU� QH WLUH] SDV VXU OH
F EOH OHFWULTXH PDLV VDLVLVVH] OD SULVH HOOH PûPH�

- (175(7,(1 '8 %2,7,(5 (7 '8 78%( &$7+2',48(
5HWLUH]ODSULVHVHFWHXU�9RXVSRXYH]QHWWR\HU OHERñWLHUHW OH
WXEH FDWKRGLTXH DX PR\HQ G
XQ FKLIIRQ GRX[ KXPLGH
DGGLWLRQQ G
XQSHXGHG WHUJHQWQRQFDXVWLTXH�1
XWLOLVH]
SDV GH VROXWLRQ FRQWHQDQW GX EHQ]ROH RX GX S WUROH�
$WWHQWLRQ� OHV DSSDUHLOV W O YLV V SHXYHQW SURYRTXHU GH
O
 OHFWULFLW VWDWLTXH� )DLWHV DWWHQWLRQ TXDQG YRXV WRXFKH]
O
 FUDQ�

- ,O HVWHVVHQWLHOGHSU YRLUXQHYHQWLODWLRQDG TXDWHSRXU
DVVXUHU OH ERQ IRQFWLRQQHPHQW GHV SLýFHV OHFWULTXHV�
1RXV UHFRPPDQGRQV GH ODLVVHU XQ HVSDFH GH �FPDX
PRLQV WRXWDXWRXUGH OD W O YLVLRQ�PûPH ORUVTX
HOOHHVW
SODF H GDQV XQ PHXEOH RX HQWUH GHV UD\RQQDJHV

,167$//$7,21 (7 0,6( (1 6(59,&(

(QILFKHU ODSULVHG
DOLPHQWDWLRQVHFWHXUGDQVXQH
ILFKH OHFWULTXH DSSURSUL H�

�

� 3RXU DOOXPHU O
DSSDUHLO� DSSX\HU VXU OH ERXWRQ 0DUFKH�DUUûW VLWX VXU OD SDUWLH DYDQW GX W O YLVHXU�
6L O
DOLPHQWDWLRQ GX W O YLVHXU HVW LQWHUURPSXH SHQGDQW TX
LO HVW DOOXP � OH W O YLVHXU V
DOOXPHUD DXWRPDWLTXHPHQW
ORUVTXH O
DOLPHQWDWLRQ VHUD U WDEOLH� 3RXU WHLQGUH O
DSSDUHLO� DSSX\HU QRXYHDX VXU OH ERXWRQ 0DUFKH�DUUûW�

)U
DQ

�D
LV
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326,7,21 '(6 &200$1'(6

7RXFKH
PDUFKH�DUUûW

)
&KRLVLVVH] XQH IRQFWLRQ �
9ROXPH� FRQWUDVWH� EULOODQFH� FRXOHXU
HW SLTX �

� �
/RUVTX
XQH IRQFWLRQ HVW G M DIILFK H�
SHUPHW G
DMXVWHU FHWWH IRQFWLRQ�

3ULVHV 5&$
$XGLR�9LG R

3ULVH SRXU
FDVTXH

$IILFKDJHV O
 FUDQ

%DUUH GX FXUVHXU

8WLOLVDWLRQ GH O
DIILFKDJH FUDQ �26'�

&RPPDQGHV GX WDEOHDX DYDQW

/HV U JODJHV GH VRQ� G
LPDJH HW GH
V\QWRQLVDWLRQ V
HIIHFWXHQW O
DLGH G
XQH VHULH
G
DIILFKDJHV DX[TXHOV LO HVW SRVVLEOH G
DFF GHU
HQ DSSX\DQW VXU OD WRXFKH ) VLWX H VXU OD SDUWLH
DYDQW GX W O YLVHXU�

�

�

$SSX\HU VXU ) SRXU V OHFWLRQQHU OD
IRQFWLRQ UHTXLVH�

$SSX\HU VXU � RX SRXU HIIHFWXHU XQ
U JODJH�

6L OD WRXFKH ) Q
HVW SDV HQIRQF H GDQV OHV �
VHFRQGHVGHFKDTXHV OHFWLRQ� O
DIILFKDJHGLVSDUDñW�
/RUVGH O
XWLOLVDWLRQVXLYDQWHGH OD WRXFKH)VLWX HVXU
OD SDUWLH DYDQW GX W O YLVHXU� O
DIILFKDJH G EXWH SDU
O
 FUDQ 9ROXPH�

6þ48(1&( '( )21&7,211(0(17

&RXOHXU

&RQWUDVWH

1HWWHW

/XPLQRVLW9ROXPH

$&&(662,5(6

$FFHVVRLUH IRXUQL �

- &RUGRQ DGDSWHXU� 3 ULWHO � ! %1& �9LGHR� 5&$ �$XGLR� �7-6�(����

)UDQ�DLV

*DUDQWLH GX W O YLVHXU
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&211(;,21 81 $33$5(,/ ',))þ5(17
3ULVH �� EURFKHV 3(5,7(/

3ULVHV IURQWDOHV 5&$ HW SULVH FDVTXHV

6HXO OH FRUGRQ DGDSWHXU 3 ULWHO � %1& 5&$ HVW IRXUQL� $XFXQ DXWUH F EOH Q
HVW IRXUQL�
1H FRQQHFWH] SDV XQ RUGLQDWHXU PXQL G
XQH VRUWLH 77/ ��9� VXU FH W O YLVHXU�
/H KDXW SDUOHXU GX W O YLVHXU VHUD DXWRPDWLTXHPHQW GLVFRQQHFW ORUV GX EUDQFKHPHQW G
XQ FDVTXH�
1H FRQQHFWH] SDV OHV HQWU HV $9 DYDQW HW DUULýUH VLPXOWDQ PHQW FDU OH VRQ HW O
LPDJH VHURQW P ODQJ V�
&H PRQLWHXU Q
 WDQW SDV FODVV SURIHVVLRQQHO LO HVW UHFRPPDQG GH QH SDV G SDVVHU XQ 0$;,080 GH �� DSSDUHLOV ORUVTX
LOV VRQW
EUDQFK V HQ ERXFOH� /D OXPLQRVLW GRLW DXVVL ûWUH U JO H SRU REWHQLU OHV SHUIRUPDQFHV G VLU HV�

$XGLR
HQWU H

9LGHR
HQWU H

$XGLR
VRUWLH

9LGHR
VRUWLH

& EOH VRQ 5&$
�QRQ IRXUQL�

&DVTXH DYHF
ILFKH ���PP
�QRQ IRXUQL�

&DP UD
�QRQ IRXUQL�

3ULVH 3 ULWHO

&DP UD
�QRQ IRXUQL�

5&$ [ �
%1& [ �

& EOH YLG R 5&$
�QRQ IRXUQL�

63(&,),&$7,216 7(&+1,48(6 5(62/87,21 '(6 352%/(0(6
0RGýOH QXP UR 7& ��6�0& 7& ��6�0&

$OLPHQWDWLRQ OHFWULTXH ��� ���9 ��+] $�&�
&RQVRPPDWLRQ

OHFWULTXH ��: ��:

7XEH FDWKRGLTXH
�'LDJRQDOH YLVLEOH� ��FP ��FP

6RUWLH DXGLR �PXVLTXH� �:� LPS GDQFH �W� 0RQR
'LPHQVLRQV �+[:['� ���[���[��� ���[���[���

3RLGV ��NJ ��NJ
&DVTXH DYDQW ���PP� LPS GDQFH �W� 0RQR

6\VWýPHV GH U FHSWLRQ 3$/ ,� %�*� '�.� 6(&$0 /�/
� 3$/ ��

$9 $UULýUH
3ULVH �� EURFKHV $XGLR�9LGHR

HQWU H � VRUWLH
%RXFOH YLG R �� SFV 0$;,080

$9 $YDQW 5&$ $XGLR HQ HQWU H
5&$ 9LG R HQ HQWU H

/D FRQFHSWLRQ HW OHV VS FLILFDWLRQV SHXYHQW ûWUH PRGLIL V VDQV SU DYLV� /H SRLGV HW OHV GLPHQVLRQV LQGLTX V VRQW DSSUR[LPDWLIV

)U
DQ

�D
LV

6\PSWRPHV 9HULILFDWLRQV

3DV G
LPDJH
3DV GH VRQ

$EVHQFH GH FRXOHXU

,PDJH QRUPDOH
3DV GH VRQ

1
HVW SDV EUDQFK VXU OH
VHFWHXU
1
HVW SDV VXU k0$5&+(l
5 JODJHV ,PDJH�6RQ DX
PLQLPXP

&RXOHXUV U JOHHV DX QLYHDX
PD[LPXP

9 ULILH] OH QLYHDX GX YROXPH

,QWHUI UHQFH $SSDUHLOV OHFWULTXHV�Y KLFXOHV�
OXPLýUHV IOXRUHVFHQWHV



��

(VWLPDGR FOLHQWH GH 3DQDVRQLF�
%LHQYHQLGR D OD JUDQ IDPLOLD GH FOLHQWHV GH 3DQDVRQLF� (VSHUDPRV TXH GLVIUXWH GXUDQWHPXFKRV DÆRV GH VX QXHYR WHOHYLVRU HQ FRORU� /D
PHMRUPDQHUDGHFRPSUHQGHU ODV FDUDFWHUõVWLFDVGHOPLVPRHV OHHU SRU FRPSOHWR HO SUHVHQWHPDQXDO� DQWHVGHSURFHGHU D VXXWLOL]DFLÊQ�

$'9(57(1&,$6 < 35(&$8&,21(6

- (VWH WHOHYLVRU HVW GLVHÆDGR SDUD XQD WHQVLÊQ GH UHG GH
��� ���9 GH FRUULHQWH DOWHUQD� ��+]�

- 1R H[SRQJD HO WHOHYLVRU D OD OOXYLD R D XQD KXPHGDG
H[FHVLYD�

- �$7(1&,Ë1� $/72 92/7$-(�
1R UHWLUH OD WDSD SRVWHULRU� HQ HO LQWHULRU QR KD\ QLQJXQD
SLH]D ÔWLO SDUD HO XVXDULR�

- (YLWH H[SRQHU HO WHOHYLVRU GLUHFWDPHQWH D OD OX] GHO VRO R
D RWUDV IXHQWHV GH FDORU

- &XDQGR QR YD\D D XWLOL]DU HO WHOHYLVRU SRU XQ SHULRGR
SURORQJDGR GH WLHPSR� GHVHQFKÔIHOR GH OD FRUULHQWH
HO FWULFD� 3DUD GHVHQFKXIDUOR QR WLUH GHO FDEOH� K JDOR
VLHPSUH GH OD FODYLMD�

- /,03,(=$ '( /$6 683(5),&,(6 < '(/ 78%2 '(
,0$*(1 '(/ 7(/(9,625
'HVHQFKXIH HO WHOHYLVRU� /DV VXSHUILFLHV \ HO WXER GH
LPDJHQ VH SXHGHQ OLPSLDU FRQ XQ WUDSR VXDYH�
KXPHGHFLGRHQXQDVROXFLÊQGHDJXD\GHWHUJHQWHQHXWUR�
1R XWLOLFH VROXFLRQHV TXH FRQWHQJDQ GLVROYHQWHV� /RV
WHOHYLVRUHVJHQHUDQHOHFWULFLGDGHVW WLFD�WHQJDFXLGDGRDO
WRFDU OD SDQWDOOD GHO PLVPR�

- $ ILQ GH SUHYHQLU HO IDOOR GH ORV FRPSRQHQWHV HO FWULFRV HV
IXQGDPHQWDO TXHGLVSRQJDGHXQDDGHFXDGDYHQWLODFLÊQ�
6L FRORFD HVWH WHOHYLVRU GHQWUR GH XQ PXHEOH R HQWUH
HVWDQWHV� UHFRPHQGDPRV GHMDU DOUHGHGRU GHO PLVPR XQ
HVSDFLR GH DO PHQRV � FP� HQ WRGDV GLUHFFLRQHV�

,167$/$&,Ë1 < ',6326,&,Ë1

&RQHFWH HO HQFKXIH GH OD IXHQWH GH DOLPHQWDFLÊQ D
XQD WRPD DGHFXDGD��

� 3DUD HQFHQGHU HO 79� SXOVH HO ERWÊQ GH HQFHQGLGR \ DSDJDGR �3RZHU RQ � RII� XELFDGR HQ OD SDUWH GHODQWHUD GHO 79� 6L VH
LQWHUUXPSH OD SRWHQFLD PLHQWUDV HO 79 HVW HQFHQGLGR� DO UHVWDEOHFHUVH� HO 79 YXHOYH \ VH HQFLHQGH DXWRP WLFDPHQWH�
3DUD DSDJDU HO 79� SXOVH HO ERWÊQ GH HQFHQGLGR \ DSDJDGR GH QXHYR�

(
VSDÆRO



��

/2&$/,=$&,Ë1 '( /26 &21752/(6

7RPD SDUD
DXULFXODUHV

,QWHUUXSWRU GH
FRQH[LÊQ�GHVFRQH[LÊQ
GH OD UHG HO FWULFD

)
6HOHFFLRQD XQD IXQFLÊQ GH HQWUH�
9ROXPHQ� &RQWUDVWH� %ULOOR� &RORU \
1LWLGH]�

� �
&XDQGR KD\ XQD IXQFLÊQ SUHVHQWH HQ
SDQWDOOD� SHUPLWH HO DMXVWH GH GLFKD IXQFLÊQ

7RPDV 5&$ SDUD
DXGLR�YLGHR

,QIRUPDFLÊQ HQ SDQWDOOD

%DUUD GHO FXUVRU

)RUPD GH XVDU ODV LQGLFDFLÌQHV HQ SDQWDOOD

0DQGRV HQ HO SDQHO GHODQWHUR

/RV DMXVWHV GH VRQLGR� LPDJHQ \ VLQWRQL]DFLÊQ
SXHGHQ UHDOL]DUVH D WUDY V GH XQD VHULH GH
LQGLFDFLÌQHV HQ SDQWDOOD D ODV TXH VH DFFHGHQ D
WUDY VGH OD WHFOD)XELFDGDHQ ODSDUWH GHODQWHUDGHO
PRQLWRU�

�

�

3XOVH ) SDUD VHOHFFLRQDU OD IXQFLÊQ
UHTXHULGD�

3XOVH � R SDUD DMXVWDU��

/DLQGLFDFLÌQGHVDSDUHFHFXDQGRQRVHSXOVDODWHFOD
) GHQWUR GH XQ ODSVR GH � VHJXQGRV SRU FDGD
VHOHFFLÊQ�
$O SXOVDU GH QXHYR OD WHFOD ) GHO 79� DSDUHFH OD
LQGLFDFLÌQ GH YROXPHQ�

6(/(&&,Ë1 '( )81&,Ë1

&RORU

&RQWUDVWH

1LWLGH]

%ULOOR9ROXPHQ

$&&(625,26

6H VXPLQLVWUD HO VLJXLHQWH DFFHVRULR�

- 6&$57 %1&�5&$ FDEOH GHO DGDSWDGRU 7-6�(���
(
VS

DÆ
RO

*DUDQWõD GHO PRQLWRU
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&21(;,Ë1 '( 27526 (48,326

7HUPLQDO (XURFRQHFWRU GH �� SLQV

0DQGRV HQ HO SDQHO GHODQWHUR

6ROR VH VXPLQLVWUD HO FDEOH DGDSWDGRU 6&$57 D %1&�5&$� 1R VH VXPLQLVWUD QLQJÔQ RWUR FDEOH�
1R FRQHFWH XQ RUGHQDGRU FRQ VDOLGD 77/ ��9� D HVWH WHOHYLVRU�
(O DOWDYR] GHO PRQLWRU VH VLOHQFLD DXWRP WLFDPHQWH FXDQGR VH HQFKXIDQ ORV DXULFXODUHV�
1R FRQHFWH VLPXOW QHDPHQWH ODV HQWUDGDV $9 GHODQWHUD \ WUDVHUD� SXHV VH PH]FODU Q LP JHQHV \ VRQLGRV�
(VWH PRQLWRU QR HVW FODVLILFDGR FRPR HTXLSR SURIHVLRQDO HVW QGDU� &RPR WDO� UHFRPHQGDPRV XQ 0$;,02 GH �� DSDUDWRV
FRQILJXUDGRV HQ XQ VLVWHPD GH EXFOH TXH XWLOLFH OD LQVWDODFLÊQ GH VDOLGD GH YLGHR� 7DPEL Q SXHGH VHU QHFHVDULR XQ DMXVWH GHO EULOOR
SDUD ORJUDU ODV SUHVWDFLRQHV GHVHDGDV�

$XGLR ,Q 9LGHR ,Q$XGLR 2XW 9LGHR 2XW

&DEOH GH DXGLR
5&$

�QR VXPLQLVWUDGR�

&DEOH GH YõGHR
5&$

�QRVXPLQVWUDGR�

$XULFXODUHV FRQ
FODYLMD GH ��� PP
�QR VXPLQLVWUDGR�

& PDUD
�QR VXPLQLVWUDGD�

&RQHFWRU 6&$57 GH �� SLQV D ORV
FRQHFWRUHV SKRQR [ � \
FRQHFWRUHV %1& [ �

& PDUD
�QR VXPLQLVWUDGD�

(63(&,),&$&,21(6 62/8&,Ë1 '( 352%/(0$6
1ÔPHUR GHO PRGHOR 7& ��6�0& 7& ��6�0&

7HQVLÊQ GH UHG ��� ���9 ��+] &RUULHQWH DOWHUQD

&RQVXPR ��: ��:

7XER GH LPDJHQ

�GH GLDJRQDO YLVLEOH�

��FP ��FP

6DOLGD GH DXGLR

�PXVLFDO�

�:� �W LPSHGDQFLD� PRQRDXUDO

'LPHQVLRQHV �$[/[3� ���[���[���PP ���[���[���PP

3HVR ��NJ ��NJ

$XULFXODUHV SDUWH

GHODQWHUD

���PP� �W LPSHGDQFLD� PRQRDXUDO

6LVWHPD GH UHFHSFLÊQ 3$/ ,� %�*� '�.� 6(&$0 /�/
� 3$/ ��

$9 SDUWH SRVWHULRU

7HUPLQDO GH �� FRQWDFWRV $XGLR�9õGHR

HQWUDGD�VDOLGD

%XFOH GH YõGHR� �� DSDUDWRV FRPR 0$;,02

$9 SDUWH GHODQWHUD 5&$ $XGLR LQ�5&$ 9LGHR LQ

'LVHÆR \ HVSHFLILFDFLRQHV VXMHWDV D FDPELRV VLQ SUHYLR DYLVR� /RV SHVRV \ GLPHQVLRQHV TXH DTXõ ILJXUDQ VRQ DSUR[LPDGRV�

(
VSDÆRO

6õQWRPDV &RPSUXHEH

6LQ LPDJHQ� VLQ VRQLGR

6LQ FRORU

,PDJHQQRUPDO�VLQVRQLGR

6LQ HFKXIDU
6LQ HQFHQGHU
/RV FRQWUROHV GH
LPDJHQ�VRQLGR HVW Q SXHVWRV
DO PõQLPR

5HYLVDU DO QLYHO GH FRORU

5HYLVDU DO QLYHO GHO VRQLGR

,QWHUIHUHQLFDV HQ OD
LPDJHQ�VRQLGRFRQUXLGRV

$SDUDWRV HO FWULFRV�
&RFKHV�0RWRFLFOHWDV�
/XFHV IOXRUHVFHQWHV



0$7686+,7$ (/(&75,& �8�.�� /WG� FRQ GRPLFLOLR HQ� 3(17:<1 ,1'8675,$/ (67$7(�

&DUGLII�&)� �;%� 5HLQR 8QLGR� GHFODUD� EDMR VX SURSLD UHVSRQVDELOLGDG TXH �

(O PDUFDGR &( FRORFDGR HQ HVWH

(TXLSR� $SDUDWR 0RQLWRU HQ &RORU

0DUFD � 3DQDVRQLF

0RGHOR � 7& ��6�0&
7& ��6�0&

VLJQLILFD TXH FXPSOH ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ �

 (O 5HDO 'HFUHWR �������� �%�2�( � � ���� WUDQVSRVLFLÊQ GH OD

'LUHFWLYD �������&(( VREUH FRPSDWLELOLGDG HOHFWURPDJQ WLFD�

 (O 5HDO 'HFUHWR ������ �%�2�( �� � ���� WUDQVSRVLFLÊQ GH OD
'LUHFWLYD ������&(( VREUH PDWHULDO HO FWULFR GHVWLQDGR D VHU

HPSOHDGR GHQWUR GH GHWHUPLQDGRV OõPLWHV GH WHQVLÊQ �'LUHFWLYD GH EDMD 7HQVLÊQ��

)LUPD �

1DPH � &� 7RGD

&DUJR � 3UHVLGHQWH

�VW -XOL� ����

3$1$621,& 6$/(6 63$,1 6�$�� $9'$� -26(3 7$55$'(//$6 �� ��� ����� %$5&(/21$� (63$Ç$

��
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% VWD 3DQDVRQLF NXQG�
7DFN IÐU DWW GX YDOGH HQ3DQDVRQLF 79� 9L KRSSDVDWW GX NRPPHU DWW Ix VWRU JO GMH DYGHQ LPxQJD xU� / V GHQK U EUXNVDQYLVQLQJHQ� LQQDQ
GX DQY QGHU 79�Q� IÐU DWW XWQ\WWMD GHQ Sx E VWD V WW RFK XQGYLND PLVVWDJ�

9$51,1*$5 2&+ )Ñ56,.7,*+(76t7* 5'(5

- $QY QG 79�Q HQGDVW PHG Y [HOVS QQLQJ ��� ��� 9
�� +]�

- 79�Q IxU LQWH DQY QGDV L IXNWLJD ORNDOHU HOOHU XWRPKXV�

- 9$51,1*� +Ñ*63 11,1*�
7D DOGULJ ERUW NxSDQ Sx 79�QV EDNVLGD� 'HW U OLYVIDUOLJW�
RP PDQ LQWH U XWE LOGDG 79 UHSDUDWÐU� 'HW ILQQV LQJD
GHODU K U� VRP HQ DQY QGDUH NDQ ODJD HOOHU E\WD�

- 8QGYLN DWW SODFHUD 79�Q L GLUHNW VROOMXV HOOHU Sx DQGUD
YDUPD SODWVHU�

- 'UD XW Q WNRQWDNWHQ IUxQ HOXWWDJHW� RP GX LQWH NRPPHU
DWW DQY QGD 79�Q XQGHU HQ O QJUH WLG� +xOO L Q WNRQWDNWHQ�
Q U GX GUDU XW GHQ� 'UD LQWH L NDEHOQ�

- 5(1*Ñ5,1*$9%,/'6. 50(12&+<77(5+Ñ/-(7
'UD XW Q WNRQWDNWHQ IUxQ HOXWWDJHW� 'X NDQ JÐUD UHQ 79�Q
PHGHQPMXNGXN�VRP U O WW IXNWDGPHGYDWWHQRFKHWWPLOW
UHQJÐULQJVPHGHO� $QY QG LQWH OÐVQLQJD U PHG EHQVRO�
EHQVLQ HOOHU DQGUD OÐVQLQJVPHGHO� %LOGVN UPHQ NDQ YDUD
ODGGDG PHG VWDWLVN HOHNWULFLWHW� Vx YDU IÐUVLNWLJ Q U GX UÐU
GHQ�

- /XIWY [OLQJ UXQW 79�Q U DEVROXW QÐGY QGLJ IÐU DWW KLQGUD
ÐYHUKHWWQLQJ RF K VNDGRU Sx 79�Q� / PQD PLQVW � FP IULWW
XWU\PPHSxDOODVLGRU UXQW79�Q�RPGXVW OOHUGHQLHQK\OOD
HOOHU HWW VNxS�

,167$//$7,21 2&+ *581',167 //1,1*

6 WW L Q WNRQWDNWHQ L O PSOLJW HO XWWDJ��

� 7U\FN LQ 3x�$Y NQDSSHQ Sx 79 QV IUDPVLGD IÐU DWW V WWD Sx 79 Q�
2P VWUÐPPHQ EU\WV PHGDQ 79 Q U SxVODJHQ NRPPHU 79 Q DXWRPDWLVNW DWW VOxV Sx LJHQ Q U VWUÐPPHQ xWHUNRPPHU�
)ÐU DWW VW QJD DY 7Y Q� WU\FN LQ 3x�$Y NQDSSHQ LJHQ�

6
YHQVN
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5(*/$*(16 3/$&(5,1*

� �
,QVW OOQLQJ DY HQ
IXQNWLRQ� VRP YLVDV�

)
9 OMHU HQ IXQNWLRQ EODQG�
/MXGYRO\P� .RQWUDVW� /MXV�
) UJP WWQDG RFK 6N USD�

6WUÐPEU\WDUH

$XGLR�9LGHR
LQJxQJDU �5&$
NRQWDNWHU�

+ÐUOXUVXWJxQJ

3x VN UPHQ YLVDV

0DUNÐUUDG

$WW DQY QGD 79 UXWDQV NRQWUROOSDQHO

.RQWUROOHU Sx GHQ IU PUH SDQHOHQ

/MXGRFKELOG MXVWHUDVPHGKM OS DY HQ NRQWUROOSDQHO
L 79 UXWDQ� 7U\FN Sx ) NQDSSHQ Sx 79 QV
IUDPVLGD�

�

�

7U\FN Sx ) IÐU DWW Y OMD ÐQVNDG IXQNWLRQ�

7U\FN Sx � HOOHU IÐU DWW QGUD YDOHW�

.RQWUROOSDQHOHQ L ELOGUXWDQ IÐUVYLQQHU RP LQWH
) NQDSSHQ WU\FNV LQ LQRP � VHNXQGHU�
1 U ) NQDSSHQ Sx 79 Q WU\FNV LQ EÐUMDU
NRQWUROOSDQHOHQ RP Sx YRO\PIXQNWLRQHQ�

%,/',167 //1,1*66(.9(16

.RQWUDVW

) UJ%,OGVN USD

/MXV9RO\P

7,//%(+Ñ5

)ÐOMDQGH WLOOEHKÐU LQJxU

- 6&$57 WR %1&�5&$ DGDSWHUNDEHO 7-6�(���
6
YH

QV
N

*DUDQWLNRUW
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$16/871,1* 7,// $11$1 8758671,1*

�� SROLJ NRQWDNW �6&$57�

5&$� IUDPVLGD RFK XWWDJ IÐU KÐUOXUDU

(QGDVW 6&$57 WLOO %1&�5&$ DGDSWHU LQJxU� ÑYULJD NDEODU NÐSHV VHSDUDW�
$QVOXW LQWH HQ GDWRU PHG 77/ XWJxQJ �� 9� WLOO 79�Q�
79�QV KÐJWDODUH NRSSODV XU DXWRPDWLVNW� Q U GX DQVOXWHU KÐUOXUDU�
$QVOXW LQWH DSSDUDWHU WLOO GH IU PUH $9 LQJxQJDUQD RFK VFDUWNRQWDNWHQ VDPWLGLJW � 2P GX JÐU GHW� VWÐU VLJQDOHUQD YDUDQGUD�
'HQQDPRQLWRU U HM NODVVDG VRPSURIILVLRQDOO VWDQGDUGXWUXVWQLQJ� ' UIRU UHNRPHQGHUDVPD[LPDOW �� HQKHWHU L ORRS YLG YLGHRVLJQDO�
/MXVMXVWHULQJ Sx UHVSHNWLYH HQKHW NDQ NU YDV�

$XGLR ,Q 9LGHR ,Q$XGLR 8W 9LGHR 8W

5&$ $XGLRNDEHO
�LQJxU HM�

5&$ 9LGHRNDEHO
�LQJxU HM�

+ÐUOXUDU PHG
��� PP SURSS
�LQJxU HM�

.DPHUD
�LQJxU HM�

.DPHUD
�LQJxU HM�

�� SROLJ 6&$57 WLOO GXEEOD
SKRQR RFK %1& XWWDJ

7(.1,6.$ '$7$ )(/6Ñ.1,1*

0RGHOOQXPPHU 7& ��6�0& 7& ��6�0&
(ODQVOXWQLQJ ��� ���9 ��+] $�&�

(IIHNW ��: ��:

%LOGUÐU
�V\QOLJ GLDJRQDO� ��FP ��FP

/MXGXWJxQJ �PXVLN� �:� �W LPSHGDQV� PRQR

0xWW �+[:['� ���[���[��� ���[���[���

9LNW ��NJ ��NJ

+ÐUOXUVXWJxQJ IURQW ���PP� �W LPSHGDQV� PRQR

0RWWDJQLQJVV\VWHP 3$/ ,� %�*� '�.� 6(&$0 /�/
� 3$/ ��

$9 EDNVLGD �� SROLJ VFDUWNRQWDNW $9 LQ�XW
9LGHR ORRS 0$;,0$/7 WLR HQKHWHU

$9 IUDPVLGD 5&$ $XGLR LQ�5&$ 9LGHR LQ

)ÐUEHKxOO IÐU QGULQJDU� 9LNW RFK PxWW U XQJHI UOLJD�

6
YHQVN

6\PWRP .RQWUROOHUD

,QJHQ ELOG�
LQJHQ OMXG

,QJHQ I UJ

1RUPDO ELOG�
LQJHW OMXG

1 WVODGG HM DQVOXWHQ
(M SxVODJHQ
/MXG RFK ELOG
NRQWUROOHUQHGVNUXYDGH

.RQWUROOHU I UJUHJODJHW

,QWHUIHUHQVVWÐUQLQJDU L
ELOGHQ

.RQWUROOHU YRO\PNRQWUROOHQ

<WWUH VWÐUQLQJDU
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$8.725,6(5$' 6(59,&(
/-8' 	 %,/'

.DUOVWDG

gVWPDQV 6HUYLFH

6DQGElFNVJDWDQ ��

��� �� .DUOVWDG

7HO ���ï�� �� ��

6NDUD

6NDUD 579ï6HUYLFH

6PHGWRUSVJDWDQ �

��� �� 6NDUD

7HO ����ï��� ��

*|WHERUJ

&HQWUDOVHUYLFH

(NRQRPLYlJHQ �

��� �� $VNLP

7HO ���ï�� �� ��

*|WHERUJ

(OHNWURQLNVHUYLFH

)ULGNXOODJDWDQ ��

��� �� *|WHERUJ

7HO ���ï�� �� ��

%RUnV

%RUnV 579ï6HUYLFH

6NDUDERUJVYlJHQ ��

��� �� %RUnV

7HO ���ï�� �� ��

+DOPVWDG

+DOPVWDG 79ï6HUYLFH

)O\JDUHJDWDQ ��

��� �� +DOPVWDG

7HO ���ï�� �� ��

0DOP|

79ï%HUJ

*nQJOnWVYlJHQ �

��� �� 0DOP|

7HO ���ï�� �� ��

.DOPDU

$9& 6HUYLFH

3URSHOOHUYlJHQ ��

��� �� .DOPDU

7HO ����ï��� ��

/LQN|SLQJ

%LOG 	 /MXGVHUYLFH

5R[YLNVJDWDQ �

��� �� /LQN|SLQJ

7HO ���ï�� �� ��

6WRFNKROP

6.9ï7HOHNRPVHUYLFH

1\EURJDWDQ ��

��� �� 6WRFNKROP

7HO ��ï��� �� ��

6WRFNKROP

1LND (OHFWURQLF

7H[WLOYlJHQ �

��� �� 6WRFNKROP

7HO ��ï��� �� ��

gUHEUR

:LMNV 6HUYLFH

7UXPSHWDUHJDWDQ �

��� �� gUHEUR

7HO ���ï�� �� ��

9lVWHUnV

$XGLR 	 9LGHRFHQWHU

)lOWPlWDUJDWDQ �

��� �� 9lVWHUnV

7HO ���ï�� �� ��

8SSVDOD

6LYLD 579ï6HUYLFH

9DNVDODJDWDQ ��ï��

��� �� 8SSVDOD

7HO ���ï�� �� ��

*lYOH

(OHNWURQLNVHUYLFH

.nOKDJVJDWDQ �

��� �� *lYOH

7HO ���ï�� ����

8PHn

&HQWUDOVHUYLFH

6DQGEDFNDYlJHQ �

��� �� 8PHn

7HO ���ï�� �� ��

6NHOOHIWHn

5DWURQLN

1RUGODQGHUJDWDQ ��

��� �� 6NHOOHIWHn

7HO ����ï��� ��

3LWHn

6HUYLFHï7HDP

6HUYLFHJDWDQ �

��� �� 3LWHn

7HO ����ï��� ��

6WRFNKROP

([WHUQ (OHNWURQLN 6HUYLFH

3ROKHPVJDWDQ �

��� �� 6WRFNKROP

7HO ��ï��� �� ��

.ULVWLDQVWDG

.ULVWLDQVWDG 579ï6HUYLFH

.DUOVJDWDQ ��

��� �� .ULVWLDQVWDG

7HO ���ï�� �� ��

0DOP|

&HQWUDOVHUYLFH

3�$� +DQVVRQV YlJ ��

��� �� 0DOP|

7HO ���ï�� �� ��

6XQGVYDOO

'HOWDï7URQLF

2UWYLNVYlJHQ �

��� �� 6XQGVYDOO

7HO ���ï�� �� ��
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.MyUH 3DQDVRQLF NXQGH�
9HONRPPHQWLO IDPLOLHQDY3DQDVRQLFNXQGHU�9LKxSHUGX IxUPDQJHxUVJOHGH IUDGLQQ\H IDUJHPRQLWRU�'HQEHVWHPxWHQx Ix IXOO IRUVWxHOVH
DY GHQQH PRQLWRUHQV PXOLJKHWHU HU x OHVH GHQQH EUXNVDQYLVQLQJHQ Qz\H IzU GX WDU L EUXN VHWWHW�

$'9$56/(5 2* )25+2/'65(*/(5

- 'HQQH PRQLWRUHQ HU EHUHJQHW IRU EUXN IRU ��� ���9
YHNVHOVWUzP� ��+]�

- 8WVHWW LNNH GHWWH DSSDUDWHW IRU UHJQ HOOHU Kz\ IXNWLJKHW�

- $'9$56(/� +v<63(11,1*�
%DNGHNVOHW Px LNNH IMHUQHV� 'HW HU LQJHQ NRPSRQHQWHU
Sx LQQVLGHQ DY Q\WWH IRU IRUEUXNHUHQ�

- 8QQJx x XWVHWWH PRQLWRUHQ IRU GLUHNWH VROO\V HOOHU DQGUH
YDUPHNLOGHU�

- 7UHNN XW VWzSVHOHW IUD YHJJHQ QxU PRQLWRUHQ LNNH HU L EUXN
RYHU OHQJUH WLG� 'UD LNNH L OHGQLQJHQ IRU x WUHNNH XW
VWzSVHOHW� JULS DOOWLG IDVW L VHOYH VWzSVHOHW�

- 67(// $9 .$%,1(77 2* 6.-(50
)MHUQ VWzSVHOHW IUD YHJJHQ� .DELQHWWHW RJ VNMHUPHQ NDQ
UHQJMzUHV PHG HQ P\N NOXW IXNWHW PHG HQ PLOG VxSH RJ
YDQQ�%UXN LNNHRSSOzVQLQJHUVRPLQQHKROGHUEHQ]ROHOOHU
SHWUROHXP� 0RQLWRUHQ NDQ SURGXVHUH VWDWLVN HOHNWULVLWHW�
YDUVRPKHW Px DOOWLG XWYLVHV YHG EHUzULQJ DY
IMHUQV\QVVNMHUPHQ�

- 7LOVWUHNNHOLJ OXIWVLUNXODVMRQHUQzGYHQGLJIRUxXQQJxVYLNW L
HOHNWULVNHNRPSRQHQWHU�9LDQEHIDOHUHQDYVWDQGSxPLQVW�
FHQWLPHWHU WLO QyUPHVWH YHJJ UXQGW KHOH PRQLWRUHQ� RJVx
QxU GHQ HU SODVVHUW L HW NDELQHWW HOOHU PHOORP K\OOHU�

,167$//$6-21 2* 2336(77,1*

3OXJJ VWzSVHOHW L HQ HJQHW VWLNNRQWDNW��

� 7U\NN LQQ 3x � $Y NQDSSHQ Sx IRUVLGHQ DY DSSDUDWHW IRU x VOx VWUzPPHQ 3t�
+YLV VWUzPPHQ WLO DSSDUDWHW EU\WHV PHQV GHW HU VOxWW Sx� VOxV GHW DXWRPDWLVN Sx LJMHQ VWUDNV VWUzPPHQ HU WLOEDNH�
7U\NN LQQ GHQQH NQDSSHQ HQ JDQJ WLO IRU x VOx DSSDUDWHW $9�

1
RUVN



��

326,6-21 $9 .21752//)81.6-21(5

6WUzPWLOIzUVHO
$Y � 3x EU\WHU

)
9HOJHU HQ IXQNVMRQ IUD� /\GVW\UNH�
.RQWUDVW� /\VVW\UNH� )DUJHYDOJ RJ
6NDUSKHW�

� �
3URJUDPPHULQJ 2SS � 1HG
1xU HQ IXQNVMRQ DOOHUHGH HU YLVW�
7LOODWHV MXVWHULQJ DY GHQQH IXQNVMRQHQ

5&$ $XGLR�9LGHR
,QQJDQJ

+RGHWHOHIRQ
8WWDN

6NMHUPELOGHRSSVHWW

0DUNzUVWULSH

%UXNH LQIRUPDVMRQHQ Sx VNMHUPHQ

.RQWUROONQDSSHU IRU )URQWSDQHO

-XVWHULQJ DY O\G� ELOGH RJ LQQVWLOOLQJ JMzUHV YLD XOLN
VNMHUPLQIRUPDVMRQ VRP IxV IUDP YHG x WU\NNH Sx
) NQDSSHQ IRUDQ Sx DSSDUDWHW�

�

�

7U\NN Sx ) IRU x YHOJH zQVNHW IXQNVMRQ�

7U\NN Sx � HOOHU IRU x MXVWHUH�

+YLV ) NQDSSHQ LNNH WU\NNHV L OzSHW DY � VHNXQGHU
IUDKYHUWYDOJ� IRUVYLQQHU LQIRUPDVMRQHQIUDVNMHUPHQ�
1xU) NQDSSHQSxDSSDUDWHWV IRUVLGH WU\NNHV LQQHQ
JDQJ WLO� VWDUWHU VNMHUPYLVQLQJHQ PHG 9ROXP�

)DUJHU

.RQWUDVW

6NDUSKHW

/\VVW\UNH/\GVW\UNH

) .1$33(1

7,/%(+v5

6MHNN DW GX KDU WLOEHKzUHW RJ JMHQVWDQGHQH YLVW KHU

- %1&�5&$ 6&$57 OHGQLQJ 7-6�(���

1
RU
VN

79 *DUDQWL
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7,/.23/,1* $9 $11(7 8767<5

$9 6&$57 NRQWDNW

5&$ RJ KRGHWHOHIRQNRQWDNWHU Sx IRUVLGHQ

(NVWUD XWVW\U RJ OHGQLQJHU YLVW KHU HU LNNH OHYHUW PHG GHQQH PRQLWRUHQ�
3OXJJ LNNH HQ GDWDPDVNLQ PHG 77/ 8WWDN ��9� WLO GHQQH PRQLWRUHQ�
0RQLWRUHQV Kz\WWDOHUH YLO DXWRPDWLVN EOL IUDNRSOHW QxU KRGHWHOHIRQHQH HU SOXJJHW LQQ�
8QQJx x WLONRSOH IURQW RJ EDN $9 ,QQWDN VDPWLGLJ� GD O\G RJ ELOGHU YLO EODQGHV�
'HQQH VNMHUPHQ HU LNNH NODVVLILVHUW VRP VWDQGDUGXWVW\U� 9L DQEHIDOHU GHUIRU DW 0$.6,0$/7 �� GHOHU EUXNHV YHG NRQILJXUHULQJ DY HW
VOz\IHV\VWHP VRP EUXNHU YLGHR XW IXQNVMRQHQ� -XVWHULQJ DY NRQWUDVW NDQ YyUH QzGYHQGLJ IRU x RSSQx zQVNHW \WHOVH�

$XGLR ,QQ 9LGHR ,QQ$XGLR 8W 9LGHR 8W

5&$$XGLR NDEHO
�LNNH LQNOXGHUW�

5&$ 9LGHRNDEHO
�LNNH LQNOXGHUW�

+RGHWHOHIRQ
����PP MDNNSOXJJ�
�LNNH LQNOXGHUW�

.DPHUD
�LNNH LQNOXGHUW�

%1&�5&$ 6&$57 OHGQLQJ

.DPHUD
�LNNH LQNOXGHUW�

7(.1,6.( '$7$ )(,/6v.,1*

0RGHOO QXPPHU 7& ��6�0& 7& ��6�0&
1HWWVSHQQLQJ ��� ���9 ��+] $�&�

(IIHNWIRUEUXN ��:DWW ��:DWW

%LOGHVNMHUP
�V\QOLJ GLDJRQDO� ��FP ��FP

$XGLR 8WJDQJ �0XVLNN� �:� �W EHODVWQLQJVLPSHGDQV� 0RQR

0xO �+[%['� ���[���[��� ���[���[���

9HNW ��NJ ��NJ

+RGHWHOHIRQ �)RUVLGHQ� ���PP� �� EHODVWQLQJVLPSHGDQV� 0RQR

0RWWDJHUV\VWHPHU 3$/ ,� %�*� '�.� 6(&$0 /�/
� 3$/ ��

$9 %DNVLGHQ �� SLQ WHUPLQDO $XGLR�9LGHR ,QQ�8W
9LGHRVOz\IH PDNVLPDOW �� GHOHU

$9 )RUVLGHQ 5&$ $XGLR ,QQ � 5&$ YLGHR ,QQ�

'HVLJQ RJ WHNQLVNH GDWD NDQ IRUDQGUHV XWHQ YDUVHO� 9HNW RJ VWzUUHOVHU HU DQJLWW RPWUHQWOLJH�

1
RUVN

6\PSWRPHU .RQWUROO

,NNH QRH ELOGH� LQJHQ O\G

,NNH QRH IDUJH

1RUPDOW ELOGH� LQJHQ O\G

,NNH SOXJJHW LQQ WLO
6WUzPIRUV\QLQJ� HOOHU VOxWW Sx�
ELOGH� O\GNRQWUROOVDWWSxPLQVWH
QLYx�

)DUJHNRQWUROOHQ VDWW Sx
PLQVWH QLYx

9ROXPQLYxHW

,QWHUIHUHQV (OHNWULVNH DSSDUDWHU� NMzUHWz\�
IOXRUHVFHQW O\V�



��

.yUH 3DQDVRQLF NXQGH�
9HONRPPHQ WLO 3DQDVRQLF IDPLOLHQ DI NXQGHU� 9L KxEHU� 'HPx IxPDQJH xUV JOyGH DI 'HUHV Q\H IDUYH 79� 'HWWH 79 HU HW PHJHW DYDQFHUHW
DSSDUDW� RJ YL DQEHIDOHU� DW 'H OyVHU EHWMHQLQJVYHMOHGQLQJHQ LJHQQHP IRU DW IRUVWx GH VyUOLJH HJHQVNDEHU RJ IXQNWLRQHUQH� IzU 'H
EHJ\QGHU DW EUXJH DSSDUDWHW�

6,..(5+('6)256.5,)7(5

- 'HWWH 79 DSSDUDW HU NRQVWUXHUHW WLO EUXJ PHG ���
���9 YHNVHOVWUzP� ��+]�

- 79 DSSDUDWHW Px LNNH XGVyWWHV IRU UHJQ HOOHU IRU PHJHQ
IXJW�

- $'9$56(/� +v-63u1',1* ���
%DJSDQHOHW Px LNNH DIPRQWHUHV� $SSDUDWHW LQGHKROGHU
LQJHQ GHOH� VRP EUXJHUHQ VHOY NDQ UHSDUHUH�

- 8QGJx DW XGVyWWH DSSDUDWHW IRU GLUHNWH VROO\V HOOHU DQGHQ
VWyUN YDUPH�

- )MHUQ QHWVWLNNHW IUD YyJNRQWDNWHQ� QxU DSSDUDWHW LNNH
VNDO EUXJHV L OyQJHUH WLG� +LY LNNH L NDEOHW IRU DW Ix VWLNNHW
XG DI YyJNRQWDNWHQ� PHQ WUyN DOWLG NXQ VHOYH QHWVWLNNHW
XG�

- 5(1*v5,1* $) .$%,1(7 2* %,//('5v5
7DJ QHWVWLNNHW XG DI YyJNRQWDNWHQ� .DELQHWWHW RJ
ELOOHGUzUHW NDQ JzUHV UHQ PHG HQ EOzG NOXG� GHU HU IXJWHW
PHG YDQG RJ HW PLOGW UHQJzULQJVPLGGHO� %UXJ LNNH
UHQJzULQJVPLGOHU� GHU LQGHKROGHU EHQ]RO HOOHU SHWUROHXP�
79 DSSDUDWHU NDQ GDQQH VWDWLVN HOHNWULFLWHW� 9yU GHUIRU
IRUVLJWLJ� QxU VRP KHOVW 79 VNyUPHQ EHUzUHV�

- 7LOVWUyNNHOLJ YHQWLODWLRQ HU \GHUVW YLJWLJ IRU DW IRUHE\JJH
VYLJWDIGHHOHNWULVNHNRPSRQHQWHU�9LDQEHIDOHUHQDIVWDQG
SxPLQGVW�FPUXQGWRPKHOH79 DSSDUDWHW�RJVxQxUGHW
VWLOOHV L HW NDELQHW HOOHU PHOOHP K\OGHUQH Sx HQ UHRO�

,167$//$7,21 2* 7,/6/871,1*(5

6yW VWLNNHW L HQ SDVVHQGH SODFHUHW VWLNNRQWDNW��

� 'HU WyQGHV IRU VWUzPPHQ YHG DW WU\NNH Sx DIEU\GHUHQ IRUDQ Sx DSSDUDWHW�
+YLV GHU VNHU VWUzPDIEU\GHOVH PHQV GHU HU WyQGW IRU DSSDUDWHW� YLO GHU DXWRPDWLVN WyQGHV IRU GHW LJHQ QxU
VWUzPIRUV\QLQJHQ JHQRSUHWWHV� 'HU VOXNNHV IRU VWUzPPHQ YHG DW WU\NNH Sx DIEU\GHUHQ LJHQ�

'
DQ

VN
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%(7-(1,1*6.1$33(5 2* 7$67(5

)
9DOJ DI HQ IXQNWLRQ� 9DOJ PHOOHP�
/\GVW\UNH� .RQWUDVW� /\VVW\UNH�
)DUYHQXDQFH RJ 6NDUSKHG�

6WUzPIRUV\QLQJ
7yQG�6OXN NQDS

� �
1xU HQ IXQNWLRQ DOOHUHGH HUIUHPPH Sx
VNyUPHQ� HU GHW PXOLJW DW IRUWDJH MXVWHULQJHU�

5&$ $XGLR�9LGHR
EzVQLQJHU

%zVQLQJ WLO
KRYHGWHOHIRQ

%LOOHGHU Sx VNyUPHQ

0DUNzUOLQMH

%UXJ DI GLVSOD\V Sx VNyUPHQ �26'�

.RQWURONQDSSHU Sx IURQWSDQHOHW

-XVWHULQJ DI O\G� ELOOHGH RJ DIVWHPQLQJ IRUHWDJHV
YKD� HQ UyNNHGLVSOD\VSx VNyUPHQ� KYRUWLOPDQ IxU
DGJDQJ YHG DW WU\NNH Sx ) NQDSSHQ IRUDQ Sx
DSSDUDWHW�

�

�

7U\N Sx ) IRU DW YyOJH GHQ zQVNHGH
IXQNWLRQ�

-XVWHULQJHQ IRUHWDJHVYHGDW WU\NNHSx�
HOOHU �

+YLV GHU LNNH WU\NNHV Sx) NQDSSHQKzMVW � VHNXQGHU
HIWHU KYHUW YDOJ� IRUVYLQGHU GLVSOD\HW�
1xU GHU LJHQ WU\NNHV Sx ) NQDSSHQ IRUDQ Sx WY
HW�
VWDUWHU GLVSOD\HW PHG O\GVW\UNH�

) .1$33(1

)DUYH

.RQWUDVW

6NDUSKHG

/\VVW\UNH/\GVW\UNH

7,/%(+v5

9HQOLJVW NRQWUROOHU DW 'H KDU PRGWDJHW GHW IzOJHQGH WLOEHKzU VDPPHQ PHG 79
HW�

- %1&�5&$ 6&$57 NDEHO 7-6�(���
'
DQVN

79 JDUDQWL
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'H YLVWH NDEOHU PHGIzOJHU LNNH�
%UXJ LNNH HQ FRPSXWHU PHG 77/ XGJDQJ ��9� VDPPHQ PHG GHWWH DSSDUDW�
79
HW KzMWWDOHU EOLYHU DXWRPDWLVN IUDNREOHW� PHQV KRYHGWHOHIRQHQ HU WLOVOXWWHW�
'HU Px LNNH WLOVOXWWHV $9 LQGJDQJVNDEOHU ExGH IRUDQ RJ EDJ Sx 79
HW VDPWLGLJW� GD O\GHQ RJ ELOOHGHW L Vx IDOG YLO EOLYH EODQGHW
VDPPHQ�
'HQQH PRQLWRU HU LNNH NODVVLILFHUHW VRP XGVW\U DI HQ VWDQGDUG WLO SURIHVVLRQHO EUXJ� 9L DQEHIDOHU GHUIRU 0$.6,0$/7 ��
HQKHGHU� QxU V\VWHPHW VDPPHQNREOHV L HQ NUHGV� KYRU YLGHRXGWDJVIDFLOLWHWHQ EHQ\WWHV� 'HW YLO HYW� YyUH QzGYHQGLJW DW MXVWHUH
O\VVW\UNHQ IRU DW RSQx GHQ zQVNHGH NYDOLWHW�

$XGLR
,QG

9LGHR
,QG

$XGLR
8G

9LGHR
8G

5&$ DXGLRNDEHO
�PHGIzOJHU LNNH�

5&$ YLGHRNDEHO
�PHGIzOJHU LNNH�

+RYHGWHOHIRQ PHG
���PP MDFN VWLN
�PHGIzOJHU LNNH�

.DPHUD
�PHGIzOJHU LNNH�

%1&�5&$ 6&$57 NDEHO

6&$57 7LOVOXWQLQJHU

5&$ RJ KRYHGWHOHIRQ EzVQLQJHU IRUDQ Sx DSSDUDWHW

.DPHUD
�PHGIzOJHU LNNH�

63(&,),.$7,21(5 )(-/),1',1*
0RGHO QU 7& ��6�0& 7& ��6�0&

6WUzPIRUV\QLQJ ��� ���9 ��+] $�&�
(IIHNWIRUEUXJ ��: ��:

%LOOHGUzU
�V\QOLJ GLDJRQDO� ��FP ��FP

$XGLR 2XWSXW �0XVLN� �:� �W 0RQR
0xO �+[:['� ���[���[��� ���[���[���

9yJW ��NJ ��NJ
+RYHGWHOHIRQ IURQW ���PP� �W 0RQR
0RGWDJHV\VWHPHU 3$/ ,� %�*� '�.� 6(&$0 /�/
� 3$/ ��

$9 EDJHVW �� SROHW WLOVOXWQLQJ $XGLR�9LGHR LQG�XG
.UHGVOzE PHG YLGHR PDNV� �� HQKHGHU�

$9 IURQW 5&$ $XGLR LQGJDQJ�5&$ 9LGHR LQGJDQJ

6SHFLILNDWLRQHU NDQ yQGUHV XGHQ YDUVHO� 9yJW RJ PxO HU RPWUHQWOLJH�

'
DQ

VN

6\PSWRP &KHFN

,QWHW ELOOHGH LQJHQ O\G

,QJHQ IDUYH

1RUPDOW ELOOHGH� LQJHQ O\G

,NNH WLOVOXWWHW HW
YHNVHOVWUzPVQHW� ,NNH WyQGW�
%LOOHGH � /\G NRQWUROOHUQH
LQGVWLOOHW Sx PLQLPXP�

)DUYHPyWQLQJ LQGVWLOOHW Sx
PLQLPXP�

/\GVW\UNHQ

,QWHUIHUHQV (OHNWULVN XGVW\U� NzUHWzMHU�
O\VVWRIUzU�
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