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&RXSH]�GLUHFWHPHQW�O DOLPHQWDWLRQ�GHSXLV�OH�FRIIUHW�«OHFWULTXH��
SRXU�«YLWHU�WRXW�ULVTXH�G «OHFWURFXWLRQ��&H�PRGXOH�HVW�FRQ©X�
SRXU�XQH�XWLOLVDWLRQ�VRXV�WHQVLRQ��XQH�PDXYDLVH�LQVWDOODWLRQ�
SHXW�HQWUD°QHU�XQ�LQFHQGLH�RX�XQ�FKRF�«OHFWULTXH��6L�YRXV�QH�YRXV�
VHQWH]�SDV�¢�O DLVH�DYHF�OHV�LQVWDOODWLRQV�«OHFWULTXHV��YHXLOOH]�
FRQVXOWHU�XQ�SURIHVVLRQQHO�
/H�PRGXOH�GRLW�REOLJDWRLUHPHQW�¬WUH�LQVWDOO«�(7�FRQQHFW«�HQ�
VXLYDQW�VFUXSXOHXVHPHQW�OHV�LQVWUXFWLRQV�GH�FHWWH�QRWLFH�
1RXV�QH�SRXUURQV�¬WUH�WHQXV�SRXU�UHVSRQVDEOHV�HQ�FDV�G DFFLGHQW
RX�GH�GRPPDJHV�GXV�DX�QRQ�UHVSHFW�GHV�LQVWUXFWLRQV�GH�PRQWDJH�
&RXSH]�O DOLPHQWDWLRQ�DYDQW�WRXWH�LQWHUYHQWLRQ�HW�Q HIIHFWXH]
DXFXQH�PRGL FDWLRQ�VL�OD�/('�HVW�DOOXP«H�

*U¤FH�¢�VD�WDLOOH�U«GXLWH��OH�0RGXOH�9ROHW�5RXODQW�V LQVWDOOH�GDQV�XQH�
ER°WH�GH�UDFFRUGHPHQW�RX�GHUULªUH�O LQWHUUXSWHXU�TXL�SLORWH�OH�YROHW�URXODQW��
RX�OH�VWRUH�PRWRULV«�

$SUªV�DYRLU�UHPLV�OH�FRXUDQW��U«DOLVH]�XQ�DSSXL�VXU�OH�ERXWRQ�GH�YRWUH�
LQWHUUXSWHXU�ILODLUH�GH�PDQLªUH�¢�DPHQHU�YRWUH�YROHW�¢�PL�KDXWHXU���
/H�PRGXOH�GLVSRVH�G XQ�V\VWªPH�GDXWR�G«WHFWLRQ�TXL�G«WHUPLQH�OH�W\SH�
G LQWHUUXSWHXU� ODLUH��YD�HW�YLHQW�RX�SRXVVRLU��F¤EO«�HQ�HQWU«H�

&KDTXH�ERUQH�SHXW�DFFHSWHU�XQ�F¤EOH�GH�����PP��PD[LPXP�G«QXG«�
GH��PP�
,QWHUUXSWHXU� ODLUH�HQ�RSWLRQ��YRLU�UXEULTXH�VFK«PDV�GH�F¤EODJH�

,QWHUUXSWHXU� ODLUH�HQ�RSWLRQ��YRLU�UXEULTXH�VFK«PDV�GH�F¤EODJH�

1 (QWU«H�1HXWUH

/ (QWU«H�3KDVH

(QWU«H�LQWHUUXSWHXU� ODLUH� PRQW«H 

(QWU«H�LQWHUUXSWHXU� ODLUH�
GHVFHQWH 

6RUWLH�PRWHXU�VHQV� PRQW«H

6RUWLH�PRWHXU�VHQV� GHVFHQWH

[[[�RSHSR�JV�VHFWLRQ� VXSSRUW �
WYTTSVX$RSHSR�JV

)RU�XVHU�JXLGHV�LQ�RWKHU�ODQJXDJHV��SOHDVH�
YLVLW��[[[�RSHSR�JV�RSXMGIW
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2SXI ��OD�/('�GX�PRGXOH�
VFLQWLOOH�HQ�YHUW��LQGLTXDQW�
TXH�OD�FDOLEUDWLRQ�D�ELHQ�
G«PDUU«�

�(IIHFWXH]���DSSXLV�EUHIV�

� �/H�YROHW�URXODQW�RX�OH�VWRUH��
HIIHFWXH�XQ�F\FOH��

PRQW«H�GHVFHQWH�PRQW«H ��

�6L�OH�F\FOH�HVW�LQYHUV«�
�GHVFHQWH�PRQW«H�
GHVFHQWH����
LQWHUYHUWLU� �HW� ��

�3ODFH]�OH�YROHW�URXODQW�VWRUH�HQ�SRVLWLRQ�KDXWH�

�)DLWHV���IRLV�OD�V«TXHQFH� +DXW���6WRS �DYHF�O LQWHUUXSWHXU� ODLUH��

%RRYPIV��PE�
GEPMFVEXMSR ��
(IIHFWXH]���DSSXLV�
EUHIV�VXU�OH�PRGXOH�
FRQQHFW«�RX���DSSXL�
VXU�O LQWHUUXSWHXU�
ODLUH�

$MRXWH]�OH�0RGXOH�9ROHW�5RXODQW�DX�WDEOHDX�
«OHFWULTXH�DYHF�OH�%RLWLHU�5DLO�',1�1RG2Q�

$FFHVVRLUH�HQ�RSWLRQ

$FF«GH]�GLUHFWHPHQW�¢� OD�QRWLFH�
G«WDLOO«H�VXU�OD�UXEULTXH�VXSSRUW�VXU�
[[[�RSHSR�JV�WYTTSVX�QSHYPI�
ZSPIX�VSYPERX
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&H�SURGXLW�HVW�FRQIRUPH�DX�SURWRFROH�UDGLR�(Q2FHDQ�

&H�SURGXLW�HVW�SU«YX�SRXU�¬WUH�XWLOLV«�HQ�LQW«ULHXU�
XQLTXHPHQW�

/D�SU«VHQFH�GH�FH�V\PEROH�VXU�XQ�SURGXLW�LQGLTXH�TXH�FH�
GHUQLHU�HVW�FRQIRUPH�¢�OD�GLUHFWLYH�HXURS«HQQH���������
8(��5HQVHLJQH]�YRXV�VXU�OHV�GLVSRVLWLRQV�HQ�YLJXHXU�GDQV�

YRWUH�U«JLRQ�FRQFHUQDQW�OD�FROOHFWH�V«SDU«H�GHV�DSSDUHLOV�«OHFWULTXHV�HW�
«OHFWURQLTXHV��5HVSHFWH]�OHV�U«JOHPHQWDWLRQV�ORFDOHV�HW�QH�MHWH]�SDV�OH�SURGXLW�
DYHF�OHV�RUGXUHV�P«QDJªUHV�RUGLQDLUHV��/D�PLVH�DX�UHEXW�FRUUHFWH�GDQFLHQV�
SURGXLWV�SHUPHW�GH�SU«VHUYHU�OHQYLURQQHPHQW�HW�OD�VDQW«�

3DU�OD�SU«VHQWH��1RG2Q�6$6�G«FODUH�TXH�FHW�«TXLSHPHQW�
UDGLR�HVW�FRQIRUPH�¢� OD�GLUHFWLYH�5('���������8(���
/H�WH[WH�LQW«JUDO�GH� OD�G«FODUDWLRQ�GH�FRQIRUPLW«�GH�

O 8(�HVW�GLVSRQLEOH�¢�O DGUHVVH�,QWHUQHW�VXLYDQWH���[[[�RSHSR�JV��
VHFWLRQ�mb6XSSRUWb}
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3RXU�SOXV�GH�G«WDLOV�VXU�O DSSDLUDJH�
DYHF�XQH�FHQWUDOH�GRPRWLTXH
HW� OHV�DXWUHV�SURGXLWV�FRPSDWLEOHV��
YHXLO OH]� FRQVXOWHU� OD� UXEULTXH�
6XSSRUW �VXU�[[[�RSHSR�JV

5HWURXYH]�WRXV�OHV�VFK«PDV�GH�F¤EODJH�VXU�OD�UXEULTXH� 6XSSRUW �
VXU�[[[�RSHSR�JV

( 7%44%-6%+)��
(9�13(90)�:30)8�6390%28

%44%-6%+)��
%:)'�92)�')286%0)�(3138-59)

%'8-:%8-32�(9�13()�6 4 8)96

463*-07�( %44%6)-07��
7944368 7

/D�OLVWH�GHV�SURILOV�VXSSRUW«V��SURGXLWV��FHQWUDOHV�GRPRWLTXHV��HVW�
GLVSRQLEOH�GDQV�OD�UXEULTXH� 6XSSRUW �VXU�[[[�RSHSR�JV
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� 1 XWLOLVH]�MDPDLV�O DSSDUHLO�V LO�Q HVW�SDV�FRUUHFWHPHQW�LQVWDOO«�HW�
SODF«�¢�O LQW«ULHXU�G XQH�ERLWH�GH�UDFFRUGHPHQW�FRQIRUPH�DX[�
QRUPHV�HQ�YLJXHXU�

� 7HQH]�OH�SURGXLW�«ORLJQ«�GH�WRXV�OLTXLGHV�

�7', 1%7�()�' &0%+)�

�8 P GSQQERHI�SY�MRXIVVYTXIYV����
9RXV�GLVSRVH]�GH����VHFRQGHV�SRXU�DSSDLUHU�YRWUH�FRQWU¶OHXU��

HQ�DSSX\DQW�EULªYHPHQW�VXU�OH�ERXWRQ�GH�YRWUH�FKRL[��PRLQV�G XQH�
VHFRQGH���FHOXL�FL�SLORWHUD�OD�PRQW«H�GH�YRWUH�YROHW�URXODQW�VWRUH�
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�8 P GSQQERHI�SY�MRXIVVYTXIYV����
9RXV�GLVSRVH]�GH����VHFRQGHV�SRXU�DSSDLUHU��

YRWUH�FRQWU¶OHXU�HQ�DSSX\DQW�EULªYHPHQW�VXU�OH�ERXWRQ��
GH�YRWUH�FKRL[��PRLQV�G XQH�VHFRQGH���FHOXL�FL�SLORWHUD��

OD�PRQW«H�GH�YRWUH�YROHW�URXODQW�VWRUH�

�/H�YROHW�URXODQW�VWRUH�FRQ UPH�O DSSDLUDJH�HQ�VH�IHUPDQW�
FRPSOªWHPHQW�

�/H�YROHW�URXODQW�VWRUH�PRQWH�GH�����

�)DLWHV���IRLV�OD�V«TXHQFH� %DV���6WRS �DYHF�O LQWHUUXSWHXU� ODLUH��

�3ODFH]�OH�YROHW�URXODQW�VWRUH�HQ�SRVLWLRQ�EDVVH�

/RUVTXH�OH�PRGH�U«S«WHXU�HVW�DFWLY«��OH�0RGXOH�9ROHW�5RXODQW�HVW�FDSDEOH�
GH�U«S«WHU�O HQVHPEOH�GHV�PHVVDJHV�(Q2FHDQ�GX�U«VHDX��HW�GRQF�
GDXJPHQWHU�OD�SRUW«H�GHV�«TXLSHPHQWV�TXL�O HQWRXUHQW��

0I�QSHI�V T XIYV�HMWTSWI�HI���RMZIEY\��
�1LYHDX�����OH�PRGH�U«S«WHXU�HVW�G«VDFWLY«
�1LYHDX�����OH�VLJQDO�HVW�U«S«W«���IRLV
�1LYHDX�����OH�VLJQDO�HVW�U«S«W«���IRLV

�%XXIRXMSR����SDU�G«IDXW�OH�PRGH�U«S«WHXU�HVW�DX�QLYHDX���

3RXU�SDVVHU�GXQ�QLYHDX�¢�O DXWUH��HIIHFWXH]���DSSXLV�EUHIV��
/D�/('�GX�PRGXOH�VFLQWLOOH�SRXU�FRQ UPHU�O DFWLYDWLRQ�GX�QLYHDX�VXLYDQW�
RX�OD�G«VDFWLYDWLRQ�GX�PRGH�U«S«WHXU��
�
�2MZIEY��� �����/D�/('�VFLQWLOOH���IRLV�HQ�YHUW�

�2MZIEY��� �����/D�/('�VFLQWLOOH���IRLV�HQ�YHUW�

�2MZIEY��� �����/D�/('�VFLQWLOOH���IRLV�HQ�YHUW�

2MZIEY\�
HY�V T XIYV
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'LUHFWO\�FXW�WKH�SRZHU�VXSSO\�IURP�WKH�EUHDNHU�ER[�WR�DYRLG�DQ\�
ULVN�RI�HOHFWURFXWLRQ��7KLV�UHOD\�VZLWFK�LV�GHVLJQHG�WR�EH�XVHG�
SRZHU�XS��D�ZURQJ�LQVWDOODWLRQ�FDQ�FUHDWH�D�ILUH�RU�DQ�HOHFWULF�
VKRFN��,I�\RX�DUH�QRW�FRQ GHQW�DERXW�HOHFWULFDO�LQVWDOODWLRQ��SOHDVH�
DVN�D�SURIHVVLRQDO��
7KH�UHOD\�VZLWFK�PXVW�EH�LQVWDOOHG�DQG�FRQQHFWHG�FDUHIXOO\�
IROORZLQJ�WKH�LQVWUXFWLRQV�RI�WKLV�XVHU�JXLGH��:H�ZLOO�QRW�EH�
UHVSRQVLEOH�IRU�DQ\�ORVV�RU�GDPDJH�UHVXOWLQJ�IURP�D�QRQ�UHVSHFW�
RI�WKH�LQVWUXFWLRQV�RI�WKLV�XVHU�JXLGH��&XW�WKH�SRZHU�VXSSO\�EHIRUH�
DQ\�RSHUDWLRQ�DQG�GRQ W�GR�DQ\�PRGL FDWLRQ�LI�WKH�/('�LV�VWLOO�21�

7KDQNV�WR�LWV�FRPSDFW�VL]H��WKH�5ROOHU�6KXWWHU�5HOD\�6ZLWFK�FDQ�EH�
LQVWDOOHG�LQ�D�FRQQHFWLQJ�ER[�RU�EHKLQG�WKH�ZDOO�VZLWFK�ZKLFK�FRQWUROV�
WKH�UROOHU�VKXWWHU�RU�PRWRUL]HG�DZQLQJ�

$IWHU�WXUQLQJ�WKH�SRZHU�VXSSO\�21��GR�D�VLQJOH�SXVK�RQ�WKH�ZLUHG�ZDOO�
VZLWFK�WR�EULQJ�WKH�UROOHU�VKXWWHU�KDOI�KHLJKW��7KH�5HOD\�6ZLWFK�KDV�
DQ�DXWR�GHWHFWLRQ�V\VWHP�WR�DXWRPDWLFDOO\�GHWHFW�WKH�W\SH�RI�ZLUHG�
ZDOO�VZLWFK��URFNHU�RU�SXVK�EXWWRQ��ZLUHG�DW�WKH�LQSXW�

(DFK�WHUPLQDO�FDQ�DFFHSW�D�FDEOH�RI����PPt�PD[LPXP��VWULSSHG��
RI��PP�
:LUHG�VZLWFK�RSWLRQDO��VHH�WKH�LQVWDOODWLRQ�GLDJUDPV�VHFWLRQ�

:LUHG�VZLWFK�RSWLRQDO��VHH�WKH�LQVWDOODWLRQ�GLDJUDPV�VHFWLRQ�

1 7HUPLQDO�IRU�WKH�1HXWUDO

/ 7HUPLQDO�IRU�WKH�/LQH

,QSXW�WHUPLQDO�IRU�WKH�ZLUHG�
VZLWFK� XS 

,QSXW�WHUPLQDO�IRU�WKH�ZLUHG�VZLWFK�
GRZQ 

(QJLQH�RXWSXW�WHUPLQDO� XS

(QJLQH�RXWSXW�WHUPLQDO� GRZQ

[[[�RSHSR�JV�VHFWLRQ� VXSSRUW �
WYTTSVX$RSHSR�JV

)RU�XVHU�JXLGHV�LQ�RWKHU�ODQJXDJHV��SOHDVH�
YLVLW��[[[�RSHSR�JV�RSXMGIW
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2SXI �7KH�5HOD\�6ZLWFK�
/('�EOLQNV�JUHHQ��PHDQLQJ�
WKH�FDOLEUDWLRQ�KDV�ZHOO�
VWDUWHG��

�'R���VKRUW�SUHVVHV�

� �7KH�UROOHU�VKXWWHU�DZQLQJ�FRQ UPV�
WKH�DXWR�FDOLEUDWLRQ�E\�SHUIRUPLQJ��
D�FRPSOHWH�F\FOH� XS�GRZQ�XS ��

�,I�WKH�F\FOH�LV�UHYHUVHG�
�GRZQ�XS�GRZQ���VZLWFK��

�DQG�� ����

�3XW�WKH�UROOHU�VKXWWHU�DZQLQJ�LQ�SRVLWLRQ�XS�

�'R���WLPHV�WKH�F\FOH� XS���VWRS �ZLWK�WKH�ZLUHG�ZDOO�VZLWFK��

'ERGIP�XLI�
GEPMFVEXMSR��
�3HUIRUP���EULHI�
SUHVVHV��)URP�WKH�
ZLUHG�VZLWFK��SUHVV�
RQFH�RQ�WKH�VZLWFK�

$GG�WKH�5ROOHU�6KXWWHU�5HOD\�6ZLWFK�WR�WKH�
HOHFWULF�SDQHO�ZLWK�1RG2Q�',1�5DLO�%R[�

2SWLRQDO�DFFHVVRU\

'LUHFWO\�DFFHVV�WKH�GHWDLOHG�XVHU�
JXLGH�RQ�WKH�6XSSRUW�VHFWLRQ�RQ��
[[[�RSHSR�JV�IR�WYTTSVX�
VSPPIV�WLYXXIV�VIPE]�W[MXGL�
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7KLV�SURGXFW�LV�FRQIRUP�WR�(Q2FHDQ�UDGLR�SURWRFRO�

7KLV�SURGXFW�PXVW�EH�XVHG�LQGRRU�RQO\�

7KH�SUHVHQFH�RI�WKLV�V\PERO�RQ�D�SURGXFW�LQGLFDWHV�WKDW�
WKLV�RQH�LV�FRQIRUP�WR�WKH�(XURSHDQ�GLUHFWLYH���������
8(��)LQG�RXW�PRUH�DERXW�WKH�SURYLVLRQV�LQ�IRUFH�LQ�\RXU�

UHJLRQ�UHJDUGLQJ�WKH�VHSDUDWH�FROOHFWLRQ�RI�HOHFWULFDO�DQG�HOHFWURQLFDO�
GHYLFHV��5HVSHFW�WKH�ORFDO�UXOHV�DQG�GR�QRW�WKURZ�RXW�WKH�SURGXFW�ZLWK�
FRPPRQ�GRPHVWLF�ZDVWHV��7KH�FRUUHFW�UHMHFWLRQ�RI�DQFLHQW�SURGXFWV�
DOORZV�WR�SUHVHUYH�WKH�HQYLURQPHQW�DQG�KHDOWK�

+HUHE\��1RG2Q�6$6�GHFODUHV�WKDW�WKLV�UDGLR�HTXLSPHQW�LV�
FRQIRUP�WR�WKH�5('�GLUHFWLYH���������8(��7KH�LQWHJUDO�
WH[W�RI�WKH�(8�GHFODUDWLRQ�RI�FRQIRUPLW\�LV�DYDLODEOH�DW�WKH�

IROORZLQJ�RQOLQH�DGGUHVV���[[[�RSHSR�JV� VXSSRUW �VHFWLRQ�

%4463:%07�%2(�')68-*-'%8-327

)RU�PRUH�GHWDLOV� RQ�KRZ�WR� SDLU�
D� KRPH� DXWRPDWLRQ� JDWHZD\� RU�
RWKHU�FRPSDWLEOH�SURGXFWV��SOHDVH�
FRQVXOW� WKH� 6XSSRUW �VHFWLRQ�RQ��
[[[�RSHSR�JV

)LQG�DOO�WKH�LQVWDOODWLRQ�GLDJUDPV�RQ�WKH� 6XSSRUW �VHFWLRQ�RQ��
[[[�RSHSR�JV
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7KH�OLVW�RI�VXSSRUWHG�SUR OHV��GHYLFHV��KRPH�DXWRPDWLRQ�JDWHZD\V���
LV�DYDLODEOH�LQ�WKH� 6XSSRUW �VHFWLRQ�RQ��[[[�RSHSR�JV
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� 1HYHU�XVH�WKH�GHYLFH�LI�LW�LV�QRW�FRUUHFWO\�LQVWDOOHG�DQG�SODFHG�LQVLGH�
D�FRQQHFWLQJ�ER[�LQ�FRQIRUPLW\�ZLWK�WKH�FXUUHQW�QRUPV�

� .HHS�WKH�SURGXFW�IDU�DZD\�IURP�OLTXLGV�

�-278%00%8-32�(-%+6%17

�6IQSXI�SV�[EPP�W[MXGL��
<RX�KDYH�QRZ����VHFRQGV�WR�SDLU�\RXU�FRQWUROOHU�E\�EULHIO\�SUHVVLQJ��
RQ�WKH�EXWWRQ�RI�\RXU�FKRLFH��OHVV�WKDQ�D�VHFRQG���WKLV�RQH�ZLOO�FRQWURO�

WKH�ULVH�RI�\RXU�UROOHU�VKXWWHU�DZQLQJ��

3V

3V

�6IQSXI�SV�[EPP�W[MXGL��
<RX�KDYH����VHFRQGV�WR�SDLU�\RXU�FRQWUROOHU�E\�EULHIO\�SUHVVLQJ�WKH�
EXWWRQ�RI�\RXU�FKRLFH��OHVV�WKHQ�D�VHFRQG���WKLV�RQH�ZLOO�FRQWURO�WKH�

ULVH�RI�\RXU�UROOHU�VKXWWHU�DZQLQJ�

�7KH�UROOHU�VKXWWHU�DZQLQJ�FRQ UPV�WKH�SDLULQJ�
E\�FORVLQJ�FRPSOHWHO\�

�7KH�UROOHU�VKXWWHU�DZQLQJ�ZLOO�ULVH�RI�����

�'R���WLPHV�WKH�F\FOH� GRZQ���VWRS �ZLWK�WKH�ZLUHG�ZDOO�VZLWFK���

�3XW�WKH�UROOHU�VKXWWHU�DZQLQJ�RQ�SRVLWLRQ�GRZQ�

:KHQ�WKH�UHSHDWHU�PRGH�LV�DFWLYDWHG��WKH�5ROOHU�6KXWWHU�5HOD\�6ZLWFK�ZLOO�
UHSHDW�DOO�WKH�PHVVDJHV�IURP�(Q2FHDQ�QHWZRUN��DQG�VR�LQFUHDVH�WKH�UDQJH�
RI�HTXLSPHQW�DURXQG�LW�

8LI�VITIEXIV�QSHI�LEW���PIZIPW�
�/HYHO����UHSHDWHU�PRGH�LV�GHDFWLYDWHG
�/HYHO����WKH�VLJQDO�LV�UHSHDWHG�RQFH
�/HYHO����WKH�VLJQDO�LV�UHSHDWHG�WZLFH

�;EVRMRK���E\�GHIDXOW��WKH�UHSHDWHU�PRGH�LV�DW�OHYHO���

7R�SDVV�IURP�RQH�OHYHO�WR�DQRWKHU��GR���EULHI�SUHVVHV��7KH�5HOD\�6ZLWFK�
/('�EOLQNV�WR�FRQ UP�WKH�DFWLYDWLRQ�RI�WKH�QH[W�OHYHO�RU�WKH�GHDFWLYDWLRQ�
RI�WKH�UHSHDWHU�PRGH�
�
�0IZIP���XS����/('�EOLQNV�WZLFH�JUHHQ�

�0IZIP���XS����/('�EOLQNV�WKUHH�WLPHV�JUHHQ�

�0IZIP���XS����/('�EOLQNV�RQFH�JUHHQ�

6ITIEXIV�
PIZIPW

�

��

3V

3V

&RQQHFWLRQ�WHUPLQDO

97)�3*�=396�73*8�&98832

7KH�6RIW�%XWWRQ�ZLOO�ZRUN�DV�IROORZV�

�&XW�WKH�SRZHU�VXSSO\�

�'LVDVVHPEOH�WKH�ZLUHG�ZDOO�VZLWFK�ZKLFK�FRQWUROV�WKH�UROOHU�
VKXWWHU�DZQLQJ�\RX�ZDQW�WR�FRQQHFW�

�:LUH�WKH�5HOD\�6ZLWFK�DFFRUGLQJ�WR�WKH�GLDJUDP� JXUH���
�5HDVVHPEOH�WKH�ZLUHG�ZDOO�VZLWFK�

�7XUQ�WKH�SRZHU�EDFN�21�

8-4

7R�DGG�D�UHPRWH�RU�D�ZDOO�VZLWFK�RU�WKH�6RIW�%XWWRQ��(Q2FHDQ�FRPSDWLEOH��
\RX�PXVW�HQWHU�WKH�SDLULQJ�PRGH��\RXU�OLJKW�PXVW�EH�VZLWFKHG�2))��
6IPE]�7[MXGL�QYWX�FI�TS[IV�WYTTPMIH�

6IPE]�7[MXGL�QYWX�FI�TS[IV�WYTTPMIH�

7ZR�PRGHV��
���*VSQ�XLI�6IPE]�7[MXGL

7ZR�PRGHV��
���*VSQ�XLI�6IPE]�7[MXGL�

���*VSQ�XLI�[MVIH�[EPP�W[MXGL

���*VSQ�XLI�[MVIH�[EPP�W[MXGL

-RGVIQIRXEXMSR�SJ�XLI�XLVII�VITIEXIV�PIZIPW�

%GGIWW�XS�VITIEXIVW�RI\X�PIZIP�

�/DXQFK�WKH�SDLULQJ�E\�GRLQJ���FRQVHFXWLYH�SUHVVHV��
RQ�WKH�EXWWRQ�RI�WKH�5HOD\�6ZLWFK��7KH�/('�EOLQNV�UHG��

2SXI��LI�WKH�/('�EOLQNV�RUDQJH�GXULQJ�WKH�SDLULQJ�SURFHGXUH��LW�PHDQV�WKDW�
PRUH�WKDQ����FRQWUROOHUV�DUH�SDLUHG�DQG�WKDW�QR�PRUH�FRQWUROOHU�FDQ�EH�
SDLUHG��<RX�PXVW�UHPRYH�RQH�FRQWUROOHU�WR�DGG�D�QHZ�RQH�

2SXI�� 7KH�VDPH� FRQILJXUDWLRQ� LV�DSSOLHG� IRU� ERWK� LQSXWV���
�� �DQG�� ���,W�LV�QRW�SRVVLEOH�WR�FRPELQH�D�URFNHU�VZLWFK�ZLWK�D�
SXVK�EXWWRQ��7R�SHUIRUP�D�QHZ�DXWR�GHWHFWLRQ��WKH�5ROOHU�6KXWWHU�
5HOD\�6ZLWFK�PXVW�EH�PDQXDOO\�UHVHW��VHH�UHVHW�SURFHGXUH��

�7KH�5HOD\�6ZLWFK�
/('�EOLQNV�WZLFH�JUHHQ��
FRQ UPLQJ�WKH�SDLULQJ�

'R�WKH�VDPH�SURFHGXUH�DV�SDLULQJ��VHH� SDLULQJ�WKH�5ROOHU�6KXWWHU�5HOD\�
6ZLWFK ��E\�WDNLQJ�FDUH�RI�SXVKLQJ�RQ�WKH�EXWWRQ�SUHYLRXVO\�FKRVHQ�WR�
GH QH�WKH�VWDWH� XS �RI�\RX�UROOHU�VKXWWHU�DZQLQJ�

6IPE]�7[MXGL�QYWX�FI�TS[IV�WYTTPMIH�
�3UHVV�PRUH�WKDQ���VHFRQGV�RQ�\RXU�5HOD\�6ZLWFK V�EXWWRQ��7KH�

/('�EOLQNV�RUDQJH��

�3UHVV�RQFH�DJDLQ�WKH�EXWWRQ��VKRUW�SUHVV��WR�FRQ UP�WKH�UHVHW��,I�
WKH�UHVHW�LV�FRUUHFW��WKH�/('�EOLQNV�DOWHUQDWLYHO\�LQ�UHG�DQG�JUHHQ�DQG�
VWD\V�JUHHQ��6WDUW�DJDLQ�LI�QHFHVVDU\�

�<RXU�5HOD\�6ZLWFK�KDV�QRZ�LWV�RULJLQDO�VHWWLQJV�

6IPE]�7[MXGL�QYWX�FI�TS[IV�WYTTPMIH�

7SJX�&YXXSR����
<RX�KDYH�QRZ����VHFRQGV��
WR�SDLU�\RXU�6RIW�%XWWRQ�E\�
GRLQJ���EULHI�FRQVHFXWLYH�

SUHVVHV�RQ�WKH�EXWWRQ�

8]TI�H ETTYM 1SHI

%TTYM�WMQTPI -RZIVWMSR

%TTYM�HSYFPI 3YZIVX

%TTYM�PSRK *IVQ

8]TIW�SJ�TVIWW %GXMSR

7MRKPI�TVIWW 6IZIVWEP

(SYFPI�TVIWW 3TIR

0SRK�TVIWW 'PSWIH

�&RXSH]�OH�FRXUDQW�

�'«PRQWH]�O LQWHUUXSWHXU� ODLUH�TXL�SLORWH�OH�YROHW�URXODQW�VWRUH�TXH�
YRXV�VRXKDLWH]�UDFFRUGHU�

�&¤EOH]�OH�PRGXOH�VHORQ�OH�VFK«PD�HQ� JXUH���

�5HPRQWH]�O LQWHUUXSWHXU� ODLUH�

�5HPHWWH]�OH�FRXUDQW�

%789')

3RXU�DMRXWHU�X8QH�W«O«FRPPDQGH�LQWHUUXSWHXU�6RIW�%XWWRQ�
�FRPSDWLEOH�(Q2FHDQ��YRXV�GHYH]�HQWUHU�HQ�PRGH�DSSDLUDJH��
0I�QSHYPI�HSMX� XVI�VEGGSVH �IX�WSYW�XIRWMSR�

0I�QSHYPI�HSMX� XVI�VEGGSVH �IX�WSYW�XIRWMSR�

(IY\�QSHIW ��
���(ITYMW�PI�QSHYPI�GSRRIGX �

(IY\�QSHIW ��
���(ITYMW�PI�QSHYPI�GSRRIGX �

���(ITYMW�P MRXIVVYTXIYV� PEMVI

���(ITYMW�P MRXIVVYTXIYV� PEMVI

-RGV QIRXEXMSR�HIW���RMZIEY\�HY�QSHI�V T XIYV��

%GG W�EY�RMZIEY�WYMZERX�HY�QSHI�V T XIYV��

�/DQFH]�O DSSDLUDJH�HQ�HIIHFWXDQW���DSSXLV�FRQV«FXWLIV�UDSLGHV�
VXU�OH�ERXWRQ�GX�PRGXOH��/D�/('�VFLQWLOOH�HQ�URXJH��

2SXI ��6L�OD�/('�VFLQWLOOH�RUDQJH�SHQGDQW�OD�SURF«GXUH�G DSSDLUDJH��
FHOD�VLJQL H�TXH�SOXV�GH����FRQWU¶OHXUV�VRQW�DSSDLU«V�HW�TX DXFXQ�DXWUH�
FRQWU¶OHXU�QH�SHXW�O ¬WUH��9RXV�GHYH]�GRQF�VXSSULPHU�XQ�FRQWU¶OHXU�SRXU�
SRXYRLU�HQ�DMRXWHU�XQ�QRXYHDX�

2SXI ��/D�P¬PH�FRQ JXUDWLRQ�HVW�DSSOLTX«H�SRXU�OHV���HQWU«HV��
�� �HW� � ��� �,O�Q HVW�SDV�SRVVLEOH�GH�FRPELQHU�XQ�LQWHUUXSWHXU�
EDVFXODQW� DYHF � XQ� LQWHUUXSWHXU� SRXVVRLU�� 3RXU� UHODQFHU�
O DXWRG«WHFWLRQ��LO�HVW�Q«FHVVDLUH�GH�U«LQLWLDOLVHU�PDQXHOOHPHQW�
OH�0RGXOH�9ROHW�5RXODQW��YRLU�SURF«GXUH�GH�U«LQLWLODOLVDWLRQ�GX�
PRGXOH��

�/D�/('�GX�PRGXOH��
VFLQWLOOH���IRLV�HQ�YHUW��
FRQ UPDQW�O DSSDLUDJH��
GHV�GHX[�DSSDUHLOV�

(IIHFWXH]�OD�SURF«GXUH�LGHQWLTXH�¢�O DSSDLUDJH��YRLU� DSSDLUDJH�GX�
0RGXOH�9ROHW�5RXODQW ��HQ�SUHQDQW�VRLQ�G DSSX\HU�VXU�OH�ERXWRQ�
SU«DODEOHPHQW�FKRLVL�SRXU�FRQWU¶OHU�O «WDW� PRQW«H �GH�YRWUH�YROHW�
URXODQW�VWRUH�

0I�QSHYPI�HSMX� XVI�VEGGSVH �IX�WSYW�XIRWMSR�
�$SSX\H]�SOXV�GH���VHFRQGHV�VXU�OH�ERXWRQ�GX�PRGXOH���

/D�/('�VFLQWLOOH�HQ�RUDQJH�

�$SSX\H]�¢�QRXYHDX�VXU�OH�ERXWRQ��LPSXOVLRQ�EUªYH���
SRXU�YDOLGHU�OD�U«LQLWLDOLVDWLRQ��6L�OD�U«LQLWLDOLVDWLRQ�VH�G«URXOH�
FRUUHFWHPHQW��OD�/('�FOLJQRWH�DOWHUQDWLYHPHQW�HQ�URXJH��
HW�HQ�YHUW��SXLV�UHGHYLHQW�YHUWH��5HFRPPHQFH]�VL�Q«FHVVDLUH�

�9RWUH�PRGXOH�D�UHWURXY«�VD�FRQ JXUDWLRQ�GRULJLQH�

0I�QSHYPI�HSMX� XVI�VEGGSVH �IX�WSYW�XIRWMSR�

7SJX�&YXXSR����
9RXV�GLVSRVH]�GH��

���VHFRQGHV�SRXU�DSSDLUHU�
YRWUH�6RIW�%XWWRQ�HQ�

HIIHFWXDQW���DSSXLV�FRXUWV�
FRQV«FXWLIV�VXU�YRWUH�ERXWRQ�
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5HIHUHQFLD��6,1���56�;;
$OLPHQWDFLµQ�����b9&$bab��b+]
&DSDFLGDG�GH�FRQPXWDFLµQ�����b9&$bab�b$
&RQVXPR����b:
3RWHQFLD�P£[LPD�GHO�PRWRU�����b:�P£[�b�b��b1PbP£[�
/LVWD�GH�PRWRUHV�FRPSDWLEOHV�GLVSRQLEOH�HQ�ZZZ�QRGRQ�IU�ORDGV
%DQGD�GH�IUHFXHQFLDV�XWLOL]DGD��������D������b0K]
3RWHQFLD�Y¯D�UDGLR�P£[LPD����bG%P
$OFDQFH��KDVWD���bP�HQ�LQWHULRUHV�
7HPSHUDWXUD�GH�IXQFLRQDPLHQWR��GH����r&�D���br&
�QGLFH�GH�SURWHFFLµQ��,3���
(PSDUHMDPLHQWR��KDVWD���bFRQWURODGRUHV
((3��3HU O�(Q2FHDQ���'�������
'LPHQVLRQHV����bPP��DQFK��b[b��bPP��ORQJ��b[b����bPP��DOW��
3HVR����bJ
*DUDQW¯D���bD³RV

)286%(%7�7%0-(%7�()0�1 (903

)759)1%�()�-278%0%'- 2

()8)''- 2�%9831 8-'%�()0�8-43�()�-28)6694836

*UDFLDV�D�VX�WDPD³R�UHGXFLGR��HO�0µGXOR�3HUVLDQD�VH�LQVWDOD�HQ�XQ�
FXDGUR�GH�FRQH[LRQHV�R�GHWU£V�GHO�LQWHUUXSWRU�TXH�FRQWUROD�OD�SHUVLDQD��
R�HO�WROGR�PRWRUL]DGR�

'HVSX«V�GH�UHVWDEOHFHU�HO�VXPLQLVWUR�HO«FWULFR��SXOVH�HO�ERWµQ�GHO�
LQWHUUXSWRU�GH�FDEOH�SDUD� OOHYDU� OD�SHUVLDQD�KDVWD�PHGLD�DOWXUD���
(O�PµGXOR�GLVSRQH�GH�XQ�VLVWHPD�GH�GHWHFFLµQ�DXWRP£WLFD�TXH�
GHWHUPLQD�HO�WLSR�GH�LQWHUUXSWRU�GH�FDEOH��FRQPXWDGRU�R�SXOVDGRU��
FRQHFWDGR�D�OD�HQWUDGD�

&DGD�XQR�GH�ORV�WHUPLQDOHV�DGPLWH�XQ�FDEOH�GH����bPP��FRPR�P£[LPR��
FRQ��bPP�GHVFXELHUWRV�
,QWHUUXSWRU�GH�FDEOH�RSFLRQDO��YHU�OD�VHFFLµQ��(VTXHPDV�GH�FDEOHDGR��

,QWHUUXSWRU�GH�FDEOH�RSFLRQDO��YHU�OD�VHFFLµQ��(VTXHPDV�GH�FDEOHDGR��

1 (QWUDGD�1HXWUR

/ (QWUDGD�)DVH

(QWUDGD�LQWHUUXSWRU�GH�FDEOH��VXELGD�

(QWUDGD�LQWHUUXSWRU�GH�FDEOH��EDMDGD�

6DOLGD�GH�PRWRU�VHQWLGR��VXELGD�

6DOLGD�GH�PRWRU�VHQWLGR��EDMDGD�

[[[�RSHSR�JV�VHFFLµQ��6XSSRUW��
�$VLVWHQFLD��WYTTSVX$RSHSR�JV

3DUD�YHU�ORV�PDQXDOHV�HQ�RWURV�LGLRPDV��
YLVLWH�[[[�RSHSR�JV�RSXMGIW

1RG2Q�6$6
����UXH�GHV�+¬WUHV

������6W�&<5�(1�9$/��
�)5$1&(�
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2SXE��HO�/('�GHO�PµGXOR�
SDUSDGHD�GH�FRORU�YHUGH�
SDUD�LQGLFDU�TXH�OD�
FDOLEUDFLµQ�KD�HPSH]DGR�
FRUUHFWDPHQWH�

�5HDOLFH��bSXOVDFLRQHV�FRUWDV�

� �/D�SHUVLDQD�HO�WROGR��
UHDOL]D�XQ�FLFOR��

�VXELGD�EDMDGD�VXELGD���

�6L�HO�FLFOR�VH�LQYLHUWH�
�EDMDGD�VXELGD�
EDMDGD���LQYLHUWD��

��\�� ���

�6LW¼H�OD�SHUVLDQD�HO�WROGR�HQ�OD�SRVLFLµQ�VXSHULRU�

�5HDOLFH��bYHFHV�OD�VHFXHQFLD��$UULED���3DUDGD��FRQ�HO�LQWHUUXSWRU�GH�FDEOH��

'ERGIPEV�PE�
GEPMFVEGM R��UHDOLFH�
�bSXOVDFLRQHV�
FRUWDV�HQ�HO�PµGXOR�
FRQHFWDGR�R�
�bSXOVDFLµQ�HQ�HO�
LQWHUUXSWRU�GH�FDEOH�

$³DGD�HO�0µGXOR�3HUVLDQD�DO�FXDGUR�
HO«FWULFR�FRQ� OD�FDMD�SDUD�FDUULO�',1�
1RG2Q� $FFHVRULR�RSFLRQDO

$FFHGD�GLUHFWDPHQWH�DO�PDQXDO�
GHWDOODGR�HQ� OD�VHFFLµQ��6XSSRUW��
�$VLVWHQFLD��HQ�[[[�RSHSR�JV�IR�
WYTTSVX�VSPPIV�WLYXXIV�VIPE]�W[MXGL�

1%29%0��
()8%00%(3

(VWH�SURGXFWR�FXPSOH�FRQ�HO�SURWRFROR�Y¯D�UDGLR�
(Q2FHDQ�

(VWH�SURGXFWR�HVW£�SUHYLVWR�SDUD�XVR�H[FOXVLYDPHQWH�
HQ�LQWHULRUHV�

/D�SUHVHQFLD�GH�HVWH�V̄ PEROR�HQ�XQ�SURGXFWR�LQGLFD�TXH�
HVWH�¼OWLPR�FXPSOH�FRQ�OD�GLUHFWLYD�HXURSHD���������8(��
,QIµUPHVH�GH�ODV�GLVSRVLFLRQHV�YLJHQWHV�HQ�VX�UHJLµQ�HQ�

UHODFLµQ�FRQ�OD�UHFRJLGD�VHOHFWLYD�GH�DSDUDWRV�HO«FWULFRV�\�HOHFWUµQLFRV��
5HVSHWH�OD�QRUPDWLYD�ORFDO�\�QR�HOLPLQH�HVWH�SURGXFWR�MXQWR�FRQ�ORV�
UHVLGXRV�GRP«VWLFRV��/D�FRUUHFWD�HOLPLQDFLµQ�GH�SURGXFWRV�XVDGRV�
FRQWULEX\H�D�OD�SURWHFFLµQ�GHO�PHGLR�DPELHQWH�\�GH�OD�VDOXG�

3RU�OD�SUHVHQWH��1RG2Q�6$6�GHFODUD�TXH�HVWH�HTXLSR�
Y¯D�UDGLR�FXPSOH�FRQ� OD�GLUHFWLYD�5('���������8(���
(O�WH[WR�̄ QWHJUR�GH�OD�GHFODUDFLµQ�GH�FRQIRUPLGDG�GH�OD�8(�

HVW£�GLVSRQLEOH�HQ�OD�GLUHFFLµQ�GH�,QWHUQHW�VLJXLHQWH��[[[�RSHSR�JV��
VHFFLµQ��6XSSRUW���$VLVWHQFLD�

%463&%'-32)7�
=�')68-*-'%'-32)7

3DUD�P£V� LQIRUPDFLµQ� VREUH� HO�
HPSDUHMDPLHQWR� FRQ�XQD�FHQWUDO�
GRPµWLFD� \ � R WUR V� S URGXFWRV�
FRPSDWLEOHV��FRQVXOWH� OD�VHFFLµQ�
� 6 XSSR U W � � �$V L V W H QF L D � � H Q��
[[[�RSHSR�JV

&RQVXOWH�ORV�HVTXHPDV�GH�FDEOHDGR�HQ�OD�VHFFLµQ��6XSSRUW��
�$VLVWHQFLD��HQ�[[[�RSHSR�JV
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/D�OLVWD�GH�SHU OHV�FRPSDWLEOHV��SURGXFWRV��FHQWUDOHV�GRPµWLFDV��HVW£�
GLVSRQLEOH�HQ�OD�VHFFLµQ��6XSSRUW���$VLVWHQFLD��HQ�[[[�RSHSR�JV

46)'%9'-32)7�()�973

� 1R�XWLOLFH�QXQFD�HO�DSDUDWR�VL�QR�HVW£�FRUUHFWDPHQWH�LQVWDODGR�HQ�
HO�LQWHULRU�GH�XQ�FXDGUR�GH�FRQH[LRQHV�VHJ¼Q�ODV�QRUPDV�YLJHQWHV�

� 0DQWHQJD�HO�SURGXFWR�DOHMDGR�GH�WRGR�WLSR�GH�O¯TXLGRV�

�)759)1%7�()�'%&0)%(3�

��1ERHS�E�HMWXERGME�S�MRXIVVYTXSV���
'LVSRQH�GH���bVHJXQGRV�SDUD�HPSDUHMDU�HO�FRQWURODGRU��

SXOVDQGR�EUHYHPHQWH�HO�ERWµQ�HOHJLGR��PHQRV�GH�XQ�VHJXQGR����
HVWH�FRQWURODU£�OD�VXELGD�GH�OD�SHUVLDQD�GHO�WROGR�

3�FMIR

3�
FMIR

�1ERHS�E�HMWXERGME�S�MRXIVVYTXSV���
'LVSRQH�GH���bVHJXQGRV�SDUD�HPSDUHMDU�HO�FRQWURODGRU�SXOVDQGR�

EUHYHPHQWH�HO�ERWµQ�HOHJLGR��PHQRV�GH�XQ�VHJXQGR���HVWH�FRQWURODU£�
OD�VXELGD�GH�OD�SHUVLDQD�GHO�WROGR�

�/D�SHUVLDQD�HO�WROGR�FRQ UPD�HO�HPSDUHMDPLHQWR�FHUU£QGRVH�
FRPSOHWDPHQWH�

�/D�SHUVLDQD�HO�WROGR�VXEH�XQ���b��

�5HDOLFH��bYHFHV�OD�VHFXHQFLD��$EDMR���3DUDGD���
FRQ�HO�LQWHUUXSWRU�GH�FDEOH��

�6LW¼H�OD�SHUVLDQD�HO�WROGR�HQ�OD�SRVLFLµQ�LQIHULRU�

&XDQGR�HO�PRGR�GH�UHSHWLGRU�HVW£�DFWLYDGR��HO�0µGXOR�3HUVLDQD�SXHGH�
UHSHWLU�WRGRV�ORV�PHQVDMHV�(Q2FHDQ�GH�OD�UHG�\��SRU�FRQVLJXLHQWH��
DXPHQWDU�HO�DOFDQFH�GH�ORV�HTXLSRV�GH�ODV�LQPHGLDFLRQHV��

)P�QSHS�HI�VITIXMHSV�HMWTSRI�HI�� RMZIPIW�
�1LYHO����HO�PRGR�GH�UHSHWLGRU�HVW£�GHVDFWLYDGR
�1LYHO����OD�VH³DO�VH�UHSLWH��bYH]
�1LYHO����OD�VH³DO�VH�UHSLWH��bYHFHV

�%XIRGM R���SRU�GHIHFWR��GXUDQWH�HO�SULPHU�XVR��HO�PRGR�GH�
UHSHWLGRU�HVW£�HQ�HO�QLYHOb��

3DUD�SDVDU�GH�XQ�QLYHO�D�RWUR��UHDOLFH��bSXOVDFLRQHV�FRUWDV��
(O�/('�GHO�PµGXOR�SDUSDGHD�SDUD�FRQILUPDU�OD�DFWLYDFLµQ�GHO�QLYHO�
VLJXLHQWH�R�OD�GHVDFWLYDFLµQ�GHO�PRGR�GH�UHSHWLGRU�
�
�2MZIP���E����(O�/('�SDUSDGHD��bYHFHV�GH�FRORU�YHUGH�

�2MZIP���E����(O�/('�SDUSDGHD��bYHFHV�GH�FRORU�YHUGH�

�2MZIP���E����(O�/('�SDUSDGHD��bYH]�GH�FRORU�YHUGH�

2MZIPIW�
HIP�VITIXMHSV

�

��

3�FMIR

3�FMIR

-278%00%8-32

/%0-&6-)692+�()7�63000%()213(907

/344092+�()7�63000%()213(907

$UWLNHOQXPPHU��6,1���56�;;
6SDQQXQJVYHUVRUJXQJ�����9�$&�a���+]
6FKDOWI¦KLJNHLW�����9�$&����$
9HUEUDXFK����:
0D[LPDOH�0RWRUOHLVWXQJ��0D[�����:���0D[�����1P
/LVWH�GHU�NRPSDWLEOHQ�0RWRUHQ�YHUI¾JEDU�DXI�ZZZ�QRGRQ�IU�ORDGV
9HUZHQGHWH�)XQNIUHTXHQ]E¦QGHU��������ELV�������0K]
0D[LPDOH�6HQGHOHLVWXQJ����G%P
7UDJZHLWH��%LV�]X���P�LQ�,QQHQU¦XPHQ�
%HWULHEVWHPSHUDWXU�����r&�ELV���r&
6FKXW]DUW��,3���
.RSSOXQJ��ELV�]X����&RQWUROOHU
((3��3UR O�(Q2FHDQ���'�������
$EPHVVXQJHQ�����PP��%��[����PP��/��[������PP��+�
*HZLFKW�����J
*DUDQWLH����-DKUH

)-2��%97+ 2+)�()7�13(907

-278%00%8-3277',)1%

%9831%8-7',)�)6/)2292+�()7�7',%08)68=47

'DQN�VHLQHU�JHULQJHQ�*U¸¡H�NDQQ�GDV�5ROOODGHQPRGXO� LQ�HLQHP�
$QVFKOXVVNDVWHQ�RGHU�KLQWHU�GHP�6FKDOWHU�LQVWDOOLHUW�ZHUGHQ��GHU�GHQ�
5ROOODGHQ�RGHU�GLH�PRWRULVLHUWH�0DUNLVH�VWHXHUW�

1DFKGHP�6LH�GHQ�6WURP�ZLHGHU�HLQJHVFKDOWHW�KDEHQ��GU¾FNHQ�6LH�DXI�GLH�7DVWH�
,KUHV�GUDKWJHEXQGHQHQ�6FKDOWHUV��ELV�GHU�5ROOODGHQ�DXI�KDOEHU�+¸KH�VWHKW���
'DV�0RGXO�ZHLVW�HLQ�DXWRPDWLVFKHV�(UNHQQXQJVV\VWHP�DXI��GDV�
GHQ�7\S�GHV�DP�(LQJDQJ�YHUGUDKWHWHQ�GUDKWJHEXQGHQHQ�6FKDOWHUV�
�:HFKVHOWDVWVFKDOWHU�RGHU�'UXFNVFKDOWHU��HUNHQQW�

-HGH�.OHPPH�LVW�I¾U�HLQHQ�'UDKW�PLW�PD[LPDO�����PP��6W¦UNH�JHHLJQHW�

2SWLRQDOHU�GUDKWJHEXQGHQHU�6FKDOWHU��VLHKH�5XEULN�6FKDOWSO¦QH�

2SWLRQDOHU�GUDKWJHEXQGHQHU�6FKDOWHU��VLHKH�5XEULN�6FKDOWSO¦QH�

1 (LQJDQJ�1HXWUDOOHLWHU

/ (LQJDQJ�3KDVH

(LQJDQJ�GUDKWJHEXQGHQHU�6FKDOWHU�
$XIZ¦UWV 

(LQJDQJ�GUDKWJHEXQGHQHU�6FKDOWHU�
$EZ¦UWV 

$XVJDQJ�0RWRU� $XIZ¦UWV

$XVJDQJ�0RWRU� $EZ¦UWV

[[[�RSHSR�JV�$EVFKQLWW� 6XSSRUW �
WYTTSVX$RSHSR�JV

%HGLHQXQJVDQOHLWXQJHQ�LQ�ZHLWHUHQ�6SUDFKHQ�
QGHQ�6LH�XQWHU�[[[�RSHSR�JV�RSXMGIW

1RG2Q�6$6
����5XH�GHV�+¬WUHV
������6W�&<5�(1�9$/��

�)5$1.5(,&+�

/328%/8 /92()2(-)278

+)&6%9',7%2;)-792+()

63000%()213(90



,MR[IMW��'LH�/('�GHV�
0RGXOV�EOLQNW�JU¾Q��
'LHV�]HLJW�DQ��GDVV�GLH�
.DOLEULHUXQJ�EHJRQQHQ�KDW�

�)¾QIPDO�NXU]�GU¾FNHQ�

� �'HU�5ROOODGHQ�RGHU�GLH�0DUNLVH�
I¾KUW�HLQHQ�=\NOXV��

DXIZ¦UWV�DEZ¦UWV�DXIZ¦UWV �GXUFK��

�6ROOWH�GHU�=\NOXV�
XPJHNHKUW�DEODXIHQ�
�DEZ¦UWV�DXIZ¦UWV�
DEZ¦UWV���NHKUHQ�6LH��

�XQG� �XP���

�%ULQJHQ�6LH�GHQ�5ROOODGHQ�GLH�0DUNLVH�LQ�GLH�DQJHKREHQH�3RVLWLRQ�

�)¾KUHQ�6LH�GUHLPDO�GLH�6HTXHQ]� 2EHQ���6WRSS �PLW�GHP�
GUDKWJHEXQGHQHQ�6FKDOWHU�GXUFK��

/EPMFVMIVYRK�
EFFVIGLIR��'U¾FNHQ�
6LH�I¾QIPDO�NXU]�DXI�
GDV�YHUEXQGHQH�0RGXO�
RGHU�HLQPDO�DXI�GHQ�
GUDKWJHEXQGHQHQ�
6FKDOWHU�

%DXHQ�6LH�GDV�5ROOODGHQPRGXO�PLW�GHP�
1RG2Q�',1�6FKLHQHQJHK¦XVH� LQ�GHQ�
6FKDOWNDVWHQ�HLQ�

2SWLRQDOHV�=XEHK¸U

'LH�DXVI¾KUOLFKH�%HGLHQXQJVDQOHLWXQJ�
ILQGHQ�6LH�LQ�GHU�5XEULN�6XSSRUW�DXI�
[[[�RSHSR�JV�IR�WYTTSVX�
VSPPIV�WLYXXIV�VIPE]�W[MXGL�

'LHVHV�3URGXNW�HQWVSULFKW�GHP�)XQNSURWRNROO�(Q2FHDQ�

'LHVHV�3URGXNW�LVW�I¾U�GLH�DXVVFKOLH¡OLFKH�%HQXW]XQJ�LP�
,QQHQEHUHLFK�YRUJHVHKHQ�

'LHVHV�6\PERO�DXI�HLQHP�3URGXNW�EHGHXWHW��GDVV�
OHW]WHUHV�GHU�HXURS¦LVFKHQ�5LFKWOLQLH���������(8�
HQWVSULFKW��,QIRUPLHUHQ�6LH�VLFK�¾EHU�GLH�LQ�,KUHU�5HJLRQ�

JHOWHQGHQ�%HVWLPPXQJHQ�ZDV�GLH�*HWUHQQWVDPPOXQJ�HOHNWULVFKHU�
XQG�HOHNWURQLVFKHU�*HU¦WH�DQEHODQJW��%HDFKWHQ�6LH�GLH�¸UWOLFKHQ�
9RUVFKULIWHQ�XQG�HQWVRUJHQ�6LH�GDV�3URGXNW�QLFKW�PLW�GHP�¾EOLFKHQ�
+DXVP¾OO��'LH�NRUUHNWH�(QWVRUJXQJ�DOWHU�3URGXNWH�WU¦JW�]XP�8PZHOW��
XQG�*HVXQGKHLWVVFKXW]�EHL�

+LHUPLW� EHVW¦WLJW� 1RG2Q� 6$6� �� GDVV� G LHVHV�
*HU¦W�GHU�5LFKWOLQLH� 5('���������(8�HQWVSULFKW���
'HU�YROOVW¦QGLJH�7H[W�GHU�&(�.RQIRUPLW¦WVHUNO¦UXQJ�

LVW� DXI� IROJHQGHU� :HEVHLWH� YHUI¾JEDU�� [[[�RSHSR�JV��
$EVFKQLWW� 6XSSRUW

>90%7792+)2�92(�>)68-*->-)692+)2

:HLWHUH�,QIRUPDWLRQHQ�]XU�.RSSOXQJ�
PLW�HLQHU�+DXVWHFKQLN]HQWUDOH
XQG�DQGHUH�NRPSDWLEOH�3URGXNWH�
ILQGHQ�6LH� LQ�GHU�5XEULN� 6XSSRUW ��
DXI�[[[�RSHSR�JV

6¦PWOLFKH�6FKDOWSO¦QH�ILQGHQ�6LH�LQ�GHU�5XEULN� 6XSSRUW �DXI��
[[[�RSHSR�JV

)28/344092+�()7�63000%()213(907

/344092+�1-8�)-2)6�
,%978)',2-/>)286%0)

%/8-:-)692+�()7�6)4)%8)6�13(97

928)678 8>8)�+)6 8)463*-0)

'LH�/LVWH�GHU�XQWHUVW¾W]WHQ�3UR OH��3URGXNWH��+DXVWHFKQLN]HQWUDOHQ��
QGHQ�6LH�LQ�GHU�5XEULN� 6XSSRUW �DXI�[[[�RSHSR�JV

7-',)6,)-87,-2;)-7)

� 9HUZHQGHQ�6LH�GDV�*HU¦W�QLH��ZHQQ�HV�QLFKW�RUGQXQJVJHP¦¡�
LQVWDOOLHUW�LVW�XQG�VLFK�QLFKW�LQ�HLQHP�GHQ�JHOWHQGHQ�1RUPHQ�
HQWVSUHFKHQGHQ�$QVFKOXVVNDVWHQ�EH QGHW�

� +DOWHQ�6LH�GDV�3URGXNW�YRQ�)O¾VVLJNHLWHQ�IHUQ�

�7',%0840 2)�

��*IVRFIHMIRYRK�SHIV�7GLEPXIV���
6LH�KDEHQ����6HNXQGHQ�=HLW��XP�,KUHQ�&RQWUROOHU�]X�NRSSHOQ��LQGHP�
6LH�NXU]�DXI�HLQH�7DVWH�,KUHU�:DKO�GU¾FNHQ��ZHQLJHU�DOV�HLQH�6HNXQGH���

'DGXUFK�ZLUG�GLH�$XIZ¦UWVEHZHJXQJ�,KUHV�5ROOODGHQV�,KUHU��
0DUNLVH�JHVWHXHUW�

3HIV

3HIV

�*IVRFIHMIRYRK�SHIV�7GLEPXIV���
6LH�KDEHQ����6HNXQGHQ�=HLW��XP�,KUHQ�&RQWUROOHU�]X�NRSSHOQ��LQGHP�
6LH�DXI�HLQH�7DVWH�,KUHU�:DKO�GU¾FNHQ��ZHQLJHU�DOV�HLQH�6HNXQGH���

'DGXUFK�ZLUG�GLH�$XIZ¦UWVEHZHJXQJ�,KUHV�5ROOODGHQV�,KUHU�
*HOHQNDUPPDUNLVH�JHVWHXHUW�

�'HU�5ROOODGHQ�GLH�0DUNLVH�EHVW¦WLJW�GLH�.RSSOXQJ��LQGHP�HU�VLH�
VLFK�YROOVW¦QGLJ�VFKOLH¡W�

�'HU�5ROOODGHQ�GLH�0DUNLVH�I¦KUW�XP������QDFK�REHQ�

�)¾KUHQ�6LH�GUHLPDO�GLH�6HTXHQ]� 8QWHQ���6WRSS �PLW�GHP�
GUDKWJHEXQGHQHQ�6FKDOWHU�GXUFK��

�%ULQJHQ�6LH�GHQ�5ROOODGHQ�GLH�0DUNLVH�LQ�GLH�DEJHVHQNWH�3RVLWLRQ�

:HQQ�GHU�5HSHDWHU�0RGXV�DNWLYLHUW�LVW��LVW�GDV�5ROOODGHQPRGXO�LQ�GHU�
/DJH��V¦PWOLFKH�(Q2FHDQ�0HOGXQJHQ�GHV�1HW]HV�ZHLWHU]XJHEHQ�XQG�
IROJOLFK�GLH�7UDJZHLWH�GHU�*HU¦WH�LQ�VHLQHP�8PIHOG�]X�HUK¸KHQ��

(IV�6ITIEXIV�1SHYW�[IMWX���7XYJIR�EYJ�
�6WXIH����'HU�5HSHDWHU�0RGXV�LVW�GHDNWLYLHUW
�6WXIH����'DV�6LJQDO�ZLUG�HLQPDO�ZLHGHUKROW�
�6WXIH����'DV�6LJQDO�ZLUG�]ZHLPDO�ZLHGHUKROW�

�%GLXYRK���%HL�GHU�HUVWHQ�9HUZHQGXQJ�EHILQGHW�VLFK�GHU�
5HSHDWHU�0RGXV�VWDQGDUGP¦¡LJ�DXI�GHU�6WXIH���

8P�YRQ�HLQHU�6WXIH�]XU�Q¦FKVWHQ�]X�ZHFKVHOQ��GU¾FNHQ�6LH�]ZHLPDO�
NXU]��
'LH�/('�/HXFKWH�GHV�0RGXOV�EOLQNW��XP�GLH�$NWLYLHUXQJ�GHU�Q¦FKVWHQ�
6WXIH�RGHU�GLH�'HDNWLYLHUXQJ�GHV�5HSHDWHU�0RGXV�]X�EHVW¦WLJHQ�
�
�7XYJI���FMW����'LH�/('�EOLQNW���PDO�JU¾Q�

�7XYJI���FMW����'LH�/('�EOLQNW���PDO�JU¾Q�

�7XYJI���FMW����'LH�/('�EOLQNW���PDO�JU¾Q�

7XYJIR�HIW�
6ITIEXIVW

�

��

3HIV

3HIV

4)0-+63�()�)0)'863'9'- 2�
'368)�)0�791-2-7863�)0 '86-'3�%28)7�
()�6)%0->%6�'9%059-)6�-278%0%'- 2 4%6%�
) : - 8% 6 � '9%05 9 - ) 6 � 4 ) 0 - + 63 � ( )�
)0)'863'9'- 2�

&RUWH�GLUHFWDPHQWH�HO�VXPLQLVWUR�HO«FWULFR�GHVGH�HO�FXDGUR�
HO«FWULFR�SDUD�HYLWDU�ULHVJRV�GH�HOHFWURFXFLµQ��(VWH�PµGXOR�KD�VLGR�
GLVH³DGR�SDUD�XQ�XVR�FRQHFWDGR�D�OD�FRUULHQWH��SRU�OR�TXH�XQD�
LQVWDODFLµQ�LQDGHFXDGD�SRGU¯D�SURYRFDU�LQFHQGLRV�R�GHVFDUJDV�
HO«FWULFDV��6L�QR�VH�VLHQWH�FµPRGR�FRQ�ODV�LQVWDODFLRQHV�HO«FWULFDV��
FRQVXOWH�FRQ�XQ�SURIHVLRQDO�
(O�PµGXOR�GHEH�VHU�LQVWDODGR�<�FRQHFWDGR�VLJXLHQGR�DO�SLH�GH�OD�
OHWUD�ODV�LQVWUXFFLRQHV�GH�HVWH�PDQXDO�
1R�DVXPLUHPRV�UHVSRQVDELOLGDG�DOJXQD�HQ�FDVR�GH�DFFLGHQWHV
R�GD³RV�GHULYDGRV�GHO�LQFXPSOLPLHQWR�GH�ODV�LQVWUXFFLRQHV�GH�
PRQWDMH�
&RUWH�HO�VXPLQLVWUR�HO«FWULFR�DQWHV�GH�UHDOL]DU�FXDOTXLHU�LQWHUYHQFLµQ�
\�QR�KDJD�QLQJXQD�PRGL FDFLµQ�VL�HO�/('�HVW£�HQFHQGLGR�

786317',0%++)*%,6�
:)67-',)62�7-)�7-',�:36�()6�-278%00%8-32 ��
(%77 � 7 -) � (-) � 78631:)6736+92+�
928)6&63',)2�,%&)2�� %2()62*%007�
&)78),8�(-)�+)*%,6�)-2)7�786317',0%+7�

6FKDOWHQ�6LH�GLH�6WURPYHUVRUJXQJ�GLUHNW�DP�6LFKHUXQJVNDVWHQ�DE��
XP�GLH�*HIDKU�HLQHV�6WURPVFKODJV�]X�YHUPHLGHQ��'LHVHV�0RGXO�
LVW�I¾U�HLQH�9HUZHQGXQJ�XQWHU�6SDQQXQJ�DXVJHOHJW��(LQH�IDOVFKH�
,QVWDOODWLRQ�NDQQ�HLQHQ�%UDQG�RGHU�HLQHQ�6WURPVFKODJ�EHZLUNHQ��
6ROOWHQ�6LH�6FKZLHULJNHLWHQ�PLW�HOHNWULVFKHQ�,QVWDOODWLRQHQ�KDEHQ��
ZHQGHQ�6LH�VLFK�DQ�HLQHQ�)DFKPDQQ�
'DV�0RGXO�PXVV�XQEHGLQJW�XQWHU�VWUHQJVWHU�(LQKDOWXQJ�GHU�
$QZHLVXQJHQ�GLHVHU�*HEUDXFKVDQOHLWXQJ� LQVWDOOLHUW�81'�
DQJHVFKORVVHQ�ZHUGHQ�
:LU�KDIWHQ�ZHGHU�I¾U�8QI¦OOH�QRFK�I¾U�6FK¦GHQ�EHL�1LFKWEHDFKWXQJ�
GHU�0RQWDJHDQOHLWXQJ��6FKDOWHQ�6LH�GLH�6WURPYHUVRUJXQJ�YRU�MHGHU�
$UEHLWVPD¡QDKPH�DXV�XQG�QHKPHQ�6LH�NHLQHUOHL��QGHUXQJHQ�YRU��
IDOOV�GLH�/('�OHXFKWHW�

%97* ,60-',)�
+)&6%9',7%2;)-792+

)LJXUD�� $EELOGXQJ��%RUQH�GH�FRQH[LµQ 'LH�$QVFKOXVVNOHPPH

463')(-1-)283�()�6)-2-'-3�()0�1 (903 6)7)8�:)6*%,6)2�* 6�(%7�13(90

)P�Q HYPS�HIFI�IWXEV�GSRIGXEHS�]�IRGIRHMHS�
�3XOVH�GXUDQWH�P£V�GH���VHJXQGRV�HO�ERWµQ�GHO�PµGXOR��(O�/('�

SDUSDGHD�GH�FRORU�QDUDQMD�

�3XOVH�GH�QXHYR�HO�ERWµQ��SXOVDFLµQ�FRUWD��SDUD�YDOLGDU�HO�UHLQLFLR���
6L�HO�UHLQLFLR�VH�GHVDUUROOD�FRUUHFWDPHQWH��HO�/('�SDUSDGHD�GH�FRORU�
URMR�\�YHUGH��\�OXHJR�GH�FRORU�YHUGH� MR��9XHOYD�D�HPSH]DU�VL�HV�
QHFHVDULR�

�(O�PµGXOR�UHFXSHUD�VX�FRQ JXUDFLµQ�RULJLQDO�

(EW�1SHYP�QYWW�ERKIWGLPSWWIR�YRH�IMRKIWGLEPXIX�WIMR�
�'U¾FNHQ�6LH�PHKU�DOV���6HNXQGHQ�ODQJ�DXI�GLH�7DVWH�GHV�0RGXOV��

'LH�/('�EOLQNW�RUDQJH��

�'U¾FNHQ�6LH�HUQHXW�DXI�GLH�7DVWH��NXU]HV�'U¾FNHQ���XP�GHQ�5HVHW�
]X�EHVW¦WLJHQ��:LUG�GHU�5HVHW�HUIROJUHLFK�GXUFKJHI¾KUW��EOLQNW�GLH�/('�
DEZHFKVHOQG�URW�XQG�JU¾Q�XQG�ZLUG�GDQQ�ZLHGHU�JU¾Q��:LHGHUKROHQ�
6LH�JHJHEHQHQIDOOV�GHQ�9RUJDQJ�

�,KU�0RGXO�EH QGHW�VLFK�ZLHGHU�LQ�VHLQHU�XUVSU¾QJOLFKHQ�
(LQVWHOOXQJ�

:)6;)2(92+�()7�73*8�&988327
973�()0�73*8�&98832

'HU�6RIW�%XWWRQ�IXQNWLRQLHUW�IROJHQGHUPD¡HQ�
(O�6RIW�%XWWRQ�IXQFLRQDU£�GHO�VLJXLHQWH�PRGR�

%VXIR�HIV�&IX XMKYRK %OXMSR

)MR�1EP�HV GOIR 9QWGLEPXIR

>[IM�1EP�HV GOIR 3JJIR

0ERKI�HV GOIR +IWGLPSWWIR

8MTSW�HI�TYPWEGM R %GGM R

4YPWEGM R�WIRGMPPE -RZIVWM R

4YPWEGM R�HSFPI %FMIVXS

4YPWEGM R�PEVKE 'IVVEHS

�&RUWH�OD�FRUULHQWH�

�'HVPRQWH�HO�LQWHUUXSWRU�GH�FDEOH�TXH�FRQWUROD�OD�SHUVLDQD�HO�WROGR�
TXH�GHVHD�FRQHFWDU�

�5HDOLFH�HO�FDEOHDGR�GHO�PµGXOR�VHJ¼Q�HO�HVTXHPD�GH�OD� JXUDb��

�9XHOYD�D�PRQWDU�HO�LQWHUUXSWRU�GH�FDEOH�

�5HVWDEOH]FD�HO�VXPLQLVWUR�HO«FWULFR�

'327).3

)P�Q HYPS�HIFI�IWXEV�GSRIGXEHS�]�IRGIRHMHS�

(SW�QSHSW��
���(IWHI�IP�Q HYPS�GSRIGXEHS�

(SW�QSHSW��
���(IWHI�IP�Q HYPS�GSRIGXEHS�

���(IWHI�IP�MRXIVVYTXSV�HI�GEFPI

���(IWHI�IP�MRXIVVYTXSV�HI�GEFPI

-RGVIQIRXS�HI�PSW�� RMZIPIW�HIP�QSHS�HI�VITIXMHSV�

%GGIWS�EP�RMZIP�WMKYMIRXI�HIP�QSHS�HI�VITIXMHSV�

�,QLFLH�HO�HPSDUHMDPLHQWR�UHDOL]DQGR��bSXOVDFLRQHV�FRQVHFXWLYDV�
U£SLGDV�HQ�HO�ERWµQ�GHO�PµGXOR��(O�/('�SDUSDGHD�GH�FRORU�URMR��

2SXE��VL�HO�/('�SDUSDGHD�GH�FRORU�QDUDQMD�GXUDQWH�HO�HPSDUHMDPLHQWR��
VLJQL FD�TXH�VH�KDQ�HPSDUHMDGR�P£V�GH���bFRQWURODGRUHV�\�TXH�\D�QR�
SXHGH�HPSDUHMDUVH�QLQJXQR�P£V��$V �̄SXHV��GHEH�HOLPLQDU�XQ�FRQWURODGRU�
SDUD�SRGHU�D³DGLU�XQR�QXHYR�

2SXE��VH�DSOLFD�OD�PLVPD�FRQ JXUDFLµQ�D�DPEDV�HQWUDGDV��� �\�� ����
1R�HV�SRVLEOH�FRPELQDU�XQ�LQWHUUXSWRU�FRQPXWDGRU�FRQ�XQ�LQWHUUXSWRU�
SXOVDGRU��3DUD�UHDFWLYDU�OD�GHWHFFLµQ�DXWRP£WLFD��KD\�TXH�UHLQLFLDU�
PDQXDOPHQWH�HO�0µGXOR�3HUVLDQD��YHU��3URFHGLPLHQWR�GH�UHLQLFLR�GHO�
PµGXOR���

�(O�/('�GHO�PµGXOR��
SDUSDGHD��bYHFHV�GH�FRORU�
YHUGH�SDUD�FRQ UPDU�HO�
HPSDUHMDPLHQWR��
GH�DPERV�DSDUDWRV�

5HDOLFH� H O� SURFHGLPLHQWR� LG«QWLFR� DO� GH� HPSDUHMDPLHQWR��
�YHU��(PSDUHMDPLHQWR�GHO�0µGXOR�3HUVLDQD���DVHJXU£QGRVH�GH�SXOVDU�
HO�ERWµQ�SUHYLDPHQWH�HOHJLGR�SDUD�FRQWURODU�HO�HVWDGR� VXELGD �GH�OD�
SHUVLDQD�HO�WROGR�

)P�Q HYPS�HIFI�IWXEV�GSRIGXEHS�]�IRGIRHMHS�

�6FKDOWHQ�6LH�GHQ�6WURP�DE�

�'HPRQWLHUHQ�6LH�GHQ�GUDKWJHEXQGHQHQ�6FKDOWHU��GHU�GHQ�
5ROOODGHQ�GLH�0DUNLVH�VWHXHUW��GHQ�GLH�6LH�DQVFKOLH¡HQ�P¸FKWHQ�

�9HUGUDKWHQ�6LH�GDV�0RGXO�JHP¦¡�GHP�6FKHPD�GHU�$EELOGXQJ���

�%DXHQ�6LH�GHQ�GUDKWJHEXQGHQHQ�6FKDOWHU�ZLHGHU�]XVDPPHQ�

�6FKDOWHQ�6LH�GHQ�6WURP�ZLHGHU�HLQ�
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-ROVIQIRXMIVYRK�HIV���7XYJIR�HIW�6ITIEXIV�1SHYW�

>YKERK�̂ YV�R GLWXIR�7XYJI�HIW�6ITIEXIV�1SHYW�

�6WDUWHQ�6LH�GLH�.RSSOXQJ��LQGHP�6LH�VFKQHOO�GUHLPDO�
KLQWHUHLQDQGHU�DXI�GLH�7DVWH�GHV�0RGXOV�GU¾FNHQ��'LH�/('�EOLQNW�URW��

,MR[IMW��:HQQ�GLH�/('�Z¦KUHQG�GHV�.RSSOXQJVYHUIDKUHQV�RUDQJH�
EOLQNW��EHGHXWHW�GLHV��GDVV�PHKU�DOV����&RQWUROOHU�JHNRSSHOW�VLQG�XQG�
GDVV�NHLQ�ZHLWHUHU�&RQWUROOHU�PHKU�JHNRSSHOW�ZHUGHQ�NDQQ��6LH�P¾VVHQ�
IROJOLFK�HLQHQ�&RQWUROOHU�HQWIHUQHQ��XP�HLQHQ�QHXHQ�KLQ]XI¾JHQ�]X�Ņ QQHQ�

,MR[IMW��)¾U�EHLGH�(LQJ¦QJH��� �XQG�� ���ZLUG�GHUVHOEH�$XIEDX�
YHUZHQGHW��(V�LVW�QLFKW�P¸JOLFK��HLQHQ�:HFKVHOWDVWVFKDOWHU�PLW�HLQHP�
'UXFNVFKDOWHU�]X�NRPELQLHUHQ��8P�GLH�DXWRPDWLVFKH�(UNHQQXQJ�QHX�
]X�VWDUWHQ��PXVV�GDV�5ROOODGHQPRGXO�PDQXHOO�]XU¾FNJHVHW]W�ZHUGHQ�
�VLHKH�5HVHW�9HUIDKUHQ�I¾U�GDV�0RGXO��

�'LH�/('�GHV�0RGXOV�
EOLQNW�]ZHLPDO�JU¾Q��ZRPLW�
GLH�.RSSOXQJ�GHU�EHLGHQ�
*HU¦WH�EHVW¦WLJW�ZLUG�

)¾KUHQ�6LH�GDVVHOEH�9HUIDKUHQ�ZLH�EHL�GHU�.RSSOXQJ�GXUFK��VLHKH�
.RSSOXQJ�GHV�5ROOODGHQPRGXOV ���ZREHL�6LH�DXI�GLH�]XYRU�DXVJHZ¦KOWH�
7DVWH�GU¾FNHQ�P¾VVHQ��XP�GLH�$XIVWLHJ�YRQ�LKUHP�5ROOODGHQ�LKUHU�
0DUNLVH�]X�VWHXHUQ�
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7SJX�&YXXSR����
6LH�KDEHQ����6HNXQGHQ�

=HLW��XP�,KUHQ�6RIW�%XWWRQ�
DQ]XPHOGHQ��LQGHP�6LH���0DO�
KLQWHUHLQDQGHU�NXU]�DXI�,KUH�

7DVWH�GU¾FNHQ

7SJX�&YXXSR����
'LVSRQH�GH����VHJXQGRV�

SDUD�HPSDUHMDU�HO�6RIW�%XWWRQ�
UHDOL]DQGR���SXOVDFLRQHV�FRUWDV�

FRQVHFXWLYDV�HQ�HO�ERWµQ�

3DUD�D³DGLU�XQ�PDQGR�D�GLVWDQFLD�R�XQ�LQWHUUXSWRU��FRPSDWLEOH�&21�
(Q2FHDQ��GHEH�DFFHGHU�DO�PRGR�GH�HPSDUHMDPLHQWR�\�OD�OX]�GHEH�
HVWDU�DSDJDGD��
)P�Q HYPS�HIFI�IWXEV�GSRIGXEHS�]�IRGIRHMHS�

8P�HLQH�)HUQEHGLHQXQJ���HLQHQ�6FKDOWHU���HLQHQ�6RIW�%XWWRQ��(QRFHDQ�
.RPSDWLEHO��HLQ]XI¾JHQ��P¾VVHQ�6LH�LQ�GHQ�3DLULQJ�0RGXV�JHKHQ�XQG�
LKUH�%HOHXFKWXQJ�DXVVFKDOWHQ��
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