


D�ULVN�RI�HOHFWULF�VKRFN�WR�SHUVRQV�

,QWHQGHG�WR�DOHUW�WKH�XVHU�RI�WKH�SUHVHQFH�RI�LPSRUWDQW�RSHUDWLQJ�DQG�PDLQWHQDQFH��VHUYLFLQJ��LQVWUXFWLRQV�LQ�WKH�OLWHUDWXUH�DFFRPSDQ\LQJ�WKH�SURGXFW�

&$87,21��5LVN�RI�HOHFWULFDO�VKRFN�²�'2�127�23(1�

&$87,21��

:$51,1*�

3URWHFWLYH�HDUWKLQJ�WHUPLQDO��7KH�DSSDUDWXV�VKRXOG�EH�FRQQHFWHG�WR�D�PDLQV�VRFNHW�RXWOHW�ZLWK�D�SURWHFWLYH�HDUWKLQJ�FRQQHFWLRQ�
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9$52,786��

9$52,786��
WHKWlYlNVL�

9$$5$��

6XRMDPDDGRLWXV�WHUPLQDDOL�

XQ�ULVTXH�GH�FKRF�pOHFWULTXH�

&H�V\PEROH�HVW�XWLOLVp�GDQV�FH�PDQXHO�SRXU�LQGLTXHU�j�O¶XWLOLVDWHXU�TX¶LO�RX�TX¶HOOH�WURXYHUD�G¶LPSRUWDQWHV�LQVWUXFWLRQV�FRQFHUQDQW�O¶XWLOLVDWLRQ�HW�O¶HQWUHWLHQ�GH�
O¶DSSDUHLO�GDQV�OH�SDUDJUDSKH�VLJQDOp�

$77(17,21�

$77(17,21�

$9,6

VXSSOpPHQWDLUHV�

%RUQH�GH�WHUUH�GH�SURWHFWLRQ�

'LHVHV�6\PERO�VROO�GHQ�$QZHQGHU�YRU�XQLVROLHUWHQ�JHIlKUOLFKHQ�6SDQQXQJHQ�LQQHUKDOE�GHV�*HKlXVHV�ZDUQHQ��GLH�YRQ�$XVUHLFKHQGHU�6WlUNH�VLQG��XP�HLQHQ�

EHWUHIIHQ�

9256,&+7�

9256,&+7�

:$5181*�

6FKXW]HUGXQJ�7HUPLQDO�

(VWH�VtPEROR�WLHQH�HO�SURSyVLWR�GH�DOHUWDU�DO�XVDULR�GH�OD�SUHVHQFLD�GH�LQVWUXFFRQHV�LPSRUWDQWHV�VREUH�OD�RSHUDFLyQ�\�PDQWHQLPLHQWR�HQ�OD�LQIRUPDFLyQ�TXH�
YLHQH�FRQ�HO�SURGXFWR�

35(&$8&,21��5LHVJR�GH�GHVFDUJD�HOpFWULFD�£12�$%5,5�

35(&$8&,21�

$'9(57(1&,$�

7HUPLQDO�GH�SXHVWD�D�WLHUUD�GH�SURWHFFLyQ
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bU�DYVHGG�DWW�YDUQD�DQYlQGDUHQ�I|U�I|UHNRPVWHQ�DY�RLVROHUDG�´IDUOLJ�VSlQQLQJ´�LQRP�SURGXNWHQV�K|OMH�VRP�NDQ�YDUD�DY�WLOOUlFNOLJ�QLYn�I|U�DWW�SHUVRQHU�VND�
ULVNHUD�HOHNWULVN�VW|W�

bU�DYVHGG�DWW�XSSPlUNVDPPD�DQYlQGDUHQ�Sn�I|UHNRPVWHQ�DY�YLNWLJD�KDQGKDYDQGH��RFK�XQGHUKnOOVLQVWUXNWLRQHU��VHUYLFH�� L�GHQ� OLWWHUDWXU�VRP�PHGI|OMHU�
SURGXNWHQ�

2%6(59(5$��5LVN�I|U�HOHNWULVN�VW|W�±�g331$�,17(�

2%6(59(5$�
VN|WD�VHUYLFHQ�

9$51,1*��)|U�DWW�I|UHE\JJD�HOHNWULVN�VW|W�HOOHU�EUDQGULVN�E|U�DSSDUDWHQ�LQWH�XWVlWWDV�I|U�UHJQ�HOOHU�IXNW��RFK�I|UHPnO�I\OOGD�PHG�YlWVNRU��VnVRP�YDVHU��E|U�
LQWH�SODFHUDV�Sn�GHQQD�DSSDUDW��/lV�EUXNVDQYLVQLQJHQ�I|U�\WWHUOLJDUH�YDUQLQJDU�LQQDQ�GHQQD�DSSDUDW�DQYlQGV�

6N\GGVMRUGQLQJ�WHUPLQDOHQ��$SSDUDWHQ�VNDOO�DQVOXWDV�WLOO�HWW�XWWDJ�PHG�VN\GGDQGH�MRUGDQVOXWQLQJ�

$SSDUDWHQ�VNDOO�DQVOXWDV�WLOO�MRUGDW�XWWDJ�

$WWR�DG�DYYLVDUH�O¶XWHQWH�LQ�PHULWR�DOOD�SUHVHQ]D�³YROWDJJLR�SHULFRORVR´�QRQ�LVRODWR�DOO¶LQWHUQR�GHOOD�VFDWROD�GHO�SURGRWWR�FKH�SRWUHEEH�DYHUH�XQD�PDJQLWXGR�

$WWR�DG�DYYLVDUH�O¶XWHQWH�LQ�PHULWR�DOOD�SUHVHQ]D�GL�LVWUX]LRQL�RSHUDWLYH�H�GL�DVVLVWHQ]D�LPSRUWDQWL��PDQXWHQ]LRQH��QHO�OLEUHWWR�FKH�DFFRPSDJQD�LO�SURGRWWR�

$77(1=,21(��5LVFKLR�GL�VFRVVD�HOHWWULFD�²�121�$35,5(�

$77(1=,21(��SHU�ULGXUUH�LO�ULVFKLR�GL�VFRVVD�HOHWWULFD��QRQ�ULPXRYHUH�LO�FRSHUFKLR��1RQ�YL�VRQR�SDUWL�XWLOL�DOO¶XWHQWH�DOO¶LQWHUQR��)DUH�ULIHULPHQWR�D�SHUVRQDOH�

$99(57(1=$��SHU�SUHYHQLUH� LO� ULVFKLR�GL�VFRVVD�R� LO� ULVFKLR�GL� LQFHQGLR��TXHVWR�DSSDUHFFKLR�QRQ�GRYUHEEH�HVVHUH�HVSRVWR�D�SLRJJLD�R�XPLGLWj��H�RJJHWWL�
ULHPSLWL�FRQ�OLTXLGL��FRPH�YDVL��QRQ�GRYUHEEHUR�HVVHUH�SRVL]LRQDWL�VRSUD�TXHVWR�DSSDUHFFKLR��3ULPD�GL�XVDUH�TXHVWR�DSSDUHFFKLR��OHJJHUH�OD�JXLGD�RSHUDWLYD�
SHU�XOWHULRUL�LQIRUPD]LRQL�

0RUVHWWR�GL�WHUUD�GL�SURWH]LRQH��/
DSSDUHFFKLR�GHYH�HVVHUH�FROOHJDWR�D�XQD�SUHVD�GL�FRUUHQWH�GL�UHWH�FRQ�XQ�FRQGXWWRUH�GL�WHUUD�

FRQVWLWXLU�XP�ULVFR�GH�FKRTXH�HOpWULFR�D�SHVVRDV�

'HVWLQDGR�D�DOHUWDU�R�XVXiULR�GD�SUHVHQoD�GH�LQVWUXo}HV�LPSRUWDQWHV�GH�RSHUDomR�H�PDQXWHQomR��FRQVHUWR��QD�OLWHUDWXUD�TXH�DFRPSDQKD�R�SURGXWR�

&8,'$'2��5LVFR�GH�FKRTXH�HOpWULFR�²�12�$%5$�

&8,'$'2��3DUD�HYLWDU�R�ULVFR�GH�FKRTXH�HOpWULFR��QmR�UHPRYD�D�FREHUWXUD��&RQWpP�SHoDV�QmR�UHSDUiYHLV�SHOR�XVXiULR��(QWUHJXH�WRGRV�RV�FRQVHUWRV�DSHQDV�

$'9(57Ç1&,$��3DUD�HYLWDU�FKRTXHV�HOpWULFRV�RX�SHULJR�GH�LQFrQGLR��HVWH�DSDUHOKR�QmR�GHYH�VHU�H[SRVWR�j�FKXYD�RX�XPLGDGH�H�REMHWRV�FKHLRV�GH�OtTXLGRV��
WDLV�FRPR�YDVRV��QmR�GHYHP�VHU�FRORFDGRV�VREUH�HOH��$QWHV�GH�XVDU�HVWH�DSDUHOKR��OHLD�R�JXLD�GH�RSHUDomR�SDUD�PDLV�DGYHUWrQFLDV�

7HUPLQDO�GH�DWHUUDPHQWR�GH�SURWHomR��2�DSDUHOKR�GHYH�VHU�OLJDGR�D�XPD�WRPDGD�HOpFWULFD�FRP�OLJDomR�j�WHUUD�GH�SURWHomR�

%HGRHOG�RP�GH�JHEUXLNHU�WH�DWWHQGHUHQ�RS�GH�DDQZH]LJKHLG�YDQ�RQJHwVROHHUGH�³JHYDDUOLMNH�VSDQQLQJ´�ELQQHQ�GH�EHKXL]LQJ�YDQ�KHW�SURGXFW�GDW�YDQ�YROGRHQGH�RP�
YDQJ�NDQ�]LMQ�RP�HHQ�ULVLFR�RS�HOHNWULVFKH�VFKRNNHQ�WH�YRUPHQ�

%HGRHOG�RP�GH�JHEUXLNHU�WH�DWWHQGHUHQ�RS�GH�DDQZH]LJKHLG�YDQ�EHODQJULMNH�JHEUXLNV��HQ�RQGHUKRXGVLQVWUXFWLHV�LQ�GH�OLWHUDWXXU�ELM�KHW�SURGXFW�
23*(/(7��5LVLFR�RS�HHQ�HOHNWULVFKH�VFKRN���1,(7�23(1(1
23*(/(7��2P�KHW�ULVLFR�RS�HOHNWULVFKH�VFKRNNHQ�WH�YHUNOHLQHQ��YHUZLMGHU�QLHW�KHW�GHNVHO��(U�]LMQ�JHHQ�YRRU�GH�JHEUXLNHU�EUXLNEDUH�RQGHUGHOHQ�ELQQHQLQ�DDQZH]LJ��

:$$56&+8:,1*��2P�HOHNWULVFKH�VFKRNNHQ�RI�EUDQGJHYDDU�WH�YRRUNRPHQ��VWHO�GLW�DSSDUDDW�PDJ�QLHW�EORRW�DDQ�UHJHQ�RI�YRFKW�µ�HQ�YRRUZHUSHQ�JHYXOG�PHW�YORHL�
VWRIIHQ��]RDOV�YD]HQ�PRJHQ�QLHW�RS�GLW�DSSDUDDW�ZRUGHQ�JHSODDWVW��/HHV�GH�JHEUXLNVDDQZLM]LQJHQ�YRRU�QDGHUH�ZDDUVFKXZLQJHQ�YRRUGDW�X�GLW�DSSDUDDW�JHEUXLNW�

%HVFKHUPHQGH�DDUGNOHP��+HW�DSSDUDDW�GLHQW�WH�ZRUGHQ�DDQJHVORWHQ�RS�HHQ�VWRSFRQWDFW�PHW�HHQ�EHVFKHUPHQG�DDUGFRQWDFW�

+DU�WLO�KHQVLNW�n�DGYDUH�EUXNHUHQ�RP�WLOVWHGHY UHOVH�DY�XLVROHUW�³IDUOLJ�VSHQQLQJ´�LQQH�L�SURGXNWHW��VRP�NDQ�KD�WLOVWUHNNHOLJ�VW\UNH�WLO�n�PHGI¡UH�ULVLNR�IRU�HOHN�
WULVN�VW¡W�IRU�HQ�SHUVRQ�

+DU�WLO�KHQVLNW�n�LQIRUPHUH�EUXNHUHQ�RP�WLOVWHGHY UHOVHQ�DY�YLNWLJH�EUXNV��RJ�YHGOLNHKROGV��VHUYLFH��LQVWUXNVMRQHU�L�OLWWHUDWXUHQ�VRP�I¡OJHU�PHG�SURGXNWHW�
$'9$56(/��5LVLNR�IRU�HOHNWULVN�VW¡W�²�0c�,..(�c31(6�
$'9$56(/�� �

$'9$56(/��)RU�n�KLQGUH�HOHNWULVN�VW¡W�HOOHU�EUDQQIDUH�Pn�LNNH�GHWWH�DSSDUDWHW�XWVHWWHV�IRU�UHJQ�HOOHU�IXNWLJKHWÃ�RJ�JMHQVWDQGHU�I\OW�PHG�Y VNH��VRP�HQ�YDVH��
Pn�LNNH�VHWWHV�Sn�DSSDUDWHW��)¡U�GX�WDU�DSSDUDWHW�L�EUXN�Pn�GX�OHVH�EUXNVDQYLVQLQJHQ�IRU�\WWHUOLJHUH�DGYDUVOHU�

%HVN\WWHQGH�MRUGLQJVWHUPLQDO��$SSDUDWHW�Pn�NREOHV�WLO�HQ�HOHNWULVN�NRQWDNW�PHG�HW�VW¡SVHO�VRP��KDU�VNMHUPHW�MRUGNRQWDNW�

$SSDUDWHW�Pn�WLONRSOHV�MRUGHW�VWLNNRQWDNW�
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,03257$17�6$)(7<�,16758&7,216�

:$51,1*��:KHQ�XVLQJ�HOHFWULFDO�SURGXFWV��EDVLF�FDXWLRQV�VKRXOG�DOZD\V�EH�IROORZHG��LQFOXGLQJ�WKH�IROORZLQJ�

�� 5HDG�WKHVH�LQVWUXFWLRQV��

��� .HHS�WKHVH�LQVWUXFWLRQV�

�� +HHG�DOO�ZDUQLQJV�

�� )ROORZ�DOO�LQVWUXFWLRQV�

�� 'R�QRW�XVH�WKLV�DSSDUDWXV�QHDU�ZDWHU��

�� &OHDQ�RQO\�ZLWK�D�GU\�FORWK�

�� 'R�QRW�EORFN�DQ\�RI�WKH�YHQWLODWLRQ�RSHQLQJV��,QVWDOO�LQ�DFFRUGDQFH�ZLWK�PDQXIDFWXUHU¶V�LQVWUXFWLRQV��

�� 'R�QRW�LQVWDOO�QHDU�DQ\�KHDW�VRXUFHV�VXFK�DV�UDGLDWRUV��KHDW�UHJLVWHUV��VWRYHV�RU�RWKHU�DSSDUDWXV��LQFOXGLQJ�DPSOLILHUV��WKDW�
SURGXFH�KHDW�

�� 'R�QRW�GHIHDW�WKH�VDIHW\�SXUSRVH�RI�WKH�SRODUL]HG�RU�JURXQGLQJ�W\SH�SOXJ��$�SRODUL]HG�SOXJ�KDV�WZR�EODGHV�ZLWK�RQH�ZLGHU�WKDQ�
WKH�RWKHU��$�JURXQGLQJ�W\SH�SOXJ�KDV�WZR�EODGHV�DQG�D�WKLUG�JURXQGLQJ�SOXJ��7KH�ZLGH�EODGH�RU�WKLUG�SURQJ�LV�SURYLGHG�IRU�\RXU�
VDIHW\��,I�WKH�SURYLGHG�SOXJ�GRHV�QRW�ILW�LQWR�\RXU�RXWOHW��FRQVXOW�DQ�HOHFWULFLDQ�IRU�UHSODFHPHQW�RI�WKH�REVROHWH�RXWOHW��

���� 3URWHFW�WKH�SRZHU�FRUG�IURP�EHLQJ�ZDONHG�RQ�RU�SLQFKHG��SDUWLFXODUO\�DW�SOXJV��FRQYHQLHQFH�UHFHSWDFOHV��DQG�WKH�SRLQW�WKH\�H[LW
IURP�WKH�DSSDUDWXV�

��� 2QO\�XVH�DWWDFKPHQWV�DFFHVVRULHV�SURYLGHG�E\�WKH�PDQXIDFWXUHU�

��� 8VH�RQO\�ZLWK�D�FDUW��VWDQG��WULSRG��EUDFNHW��RU�WDEOH�VSHFLILHG�E\�WKH�PDQXIDFWXUHU��RU�VROG�ZLWK�WKH�DSSDUDWXV��:KHQ�D�FDUW�LV�
XVHG��XVH�FDXWLRQ�ZKHQ�PRYLQJ�WKH�FDUW�DSSDUDWXV�FRPELQDWLRQ�WR�DYRLG�LQMXU\�IURP�WLS�RYHU�

��� 8QSOXJ�WKLV�DSSDUDWXV�GXULQJ�OLJKWQLQJ�VWRUPV�RU�ZKHQ�XQXVHG�IRU�ORQJ�SHULRGV�RI�WLPH�

��� 5HIHU�DOO�VHUYLFLQJ�WR�TXDOLILHG�VHUYLFH�SHUVRQQHO��6HUYLFLQJ�LV�UHTXLUHG�ZKHQ�WKH�DSSDUDWXV�KDV�EHHQ�GDPDJHG�LQ�DQ\�ZD\��VXFK�
DV�SRZHU�VXSSO\�FRUG�RU�SOXJ�LV�GDPDJHG��OLTXLG�KDV�EHHQ�VSLOOHG�RU�REMHFWV�KDYH�IDOOHQ�LQWR�WKH�DSSDUDWXV��WKH�DSSDUDWXV�KDV�
EHHQ�H[SRVHG�WR�UDLQ�RU�PRLVWXUH��GRHV�QRW�RSHUDWH�QRUPDOO\��RU�KDV�EHHQ�GURSSHG�

��� 1HYHU�EUHDN�RII�WKH�JURXQG�SLQ��:ULWH�IRU�RXU�IUHH�ERRNOHW�³6KRFN�+D]DUG�DQG�*URXQGLQJ�´�&RQQHFW�RQO\�WR�D�SRZHU�VXSSO\�RI�WKH�
W\SH�PDUNHG�RQ�WKH�XQLW�DGMDFHQW�WR�WKH�SRZHU�VXSSO\�FRUG�

��� ,I�WKLV�SURGXFW�LV�WR�EH�PRXQWHG�LQ�DQ�HTXLSPHQW�UDFN��UHDU�VXSSRUW�VKRXOG�EH�SURYLGHG�

��� 1RWH�IRU�8.�RQO\��,I�WKH�FRORUV�RI�WKH�ZLUHV�LQ�WKH�PDLQV�OHDG�RI�WKLV�XQLW�GR�QRW�FRUUHVSRQG�ZLWK�WKH�WHUPLQDOV�LQ�\RXU�SOXJÃ�
SURFHHG�DV�IROORZV��D��7KH�ZLUH�WKDW�LV�FRORUHG�JUHHQ�DQG�\HOORZ�PXVW�EH�FRQQHFWHG�WR�WKH�WHUPLQDO�WKDW�LV�PDUNHG�E\�WKH�OHWWHU�
(Ã�WKH�HDUWK�V\PEROÃ�FRORUHG�JUHHQ�RU�FRORUHG�JUHHQ�DQG�\HOORZ��E��7KH�ZLUH�WKDW�LV�FRORUHG�EOXH�PXVW�EH�FRQQHFWHG�WR�WKH�
WHUPLQDO�WKDW�LV�PDUNHG�ZLWK�WKH�OHWWHU�1�RU�WKH�FRORU�EODFN��F��7KH�ZLUH�WKDW�LV�FRORUHG�EURZQ�PXVW�EH�FRQQHFWHG�WR�WKH�WHUPLQDO�
WKDW�LV�PDUNHG�ZLWK�WKH�OHWWHU�/�RU�WKH�FRORU�UHG�

��� 7KLV�HOHFWULFDO�DSSDUDWXV�VKRXOG�QRW�EH�H[SRVHG�WR�GULSSLQJ�RU�VSODVKLQJ�DQG�FDUH�VKRXOG�EH�WDNHQ�QRW�WR�SODFH�REMHFWV�
FRQWDLQLQJ�OLTXLGV��VXFK�DV�YDVHV��XSRQ�WKH�DSSDUDWXV�

��� 7KH�RQ�RII�VZLWFK�LQ�WKLV�XQLW�GRHV�QRW�EUHDN�ERWK�VLGHV�RI�WKH�SULPDU\�PDLQV��+D]DUGRXV�HQHUJ\�FDQ�EH�SUHVHQW�LQVLGH�WKH�
FKDVVLV�ZKHQ�WKH�RQ�RII�VZLWFK�LV�LQ�WKH�RII�SRVLWLRQ��7KH�PDLQV�SOXJ�RU�DSSOLDQFH�FRXSOHU�LV�XVHG�DV�WKH�GLVFRQQHFW�GHYLFH��WKH�
GLVFRQQHFW�GHYLFH�VKDOO�UHPDLQ�UHDGLO\�RSHUDEOH�

��� ([SRVXUH�WR�H[WUHPHO\�KLJK�QRLVH�OHYHOV�PD\�FDXVH�D�SHUPDQHQW�KHDULQJ�ORVV��,QGLYLGXDOV�YDU\�FRQVLGHUDEO\�LQ�VXVFHSWLELOLW\�WR�
QRLVH�LQGXFHG�KHDULQJ�ORVV��EXW�QHDUO\�HYHU\RQH�ZLOO�ORVH�VRPH�KHDULQJ�LI�H[SRVHG�WR�VXIILFLHQWO\�LQWHQVH�QRLVH�IRU�D�VXIILFLHQW�
WLPH��7KH�8�6��*RYHUQPHQW¶V�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��26+$��KDV�VSHFLILHG�WKH�IROORZLQJ�SHUPLVVLEOH�
QRLVH�OHYHO�H[SRVXUHV�

'XUDWLRQ�3HU�'D\�,Q�+RXUV 6RXQG�/HYHO�G%$��6ORZ�5HVSRQVH
� ��
� ��
� ��
� ��
� ���

�
� ���

���
RU OHVV ���

$FFRUGLQJ�WR�26+$��DQ\�H[SRVXUH�LQ�H[FHVV�RI�WKH�DERYH�SHUPLVVLEOH�OLPLWV�FRXOG�UHVXOW�LQ�VRPH�KHDULQJ�ORVV��(DUSOXJV�RU�SURWHFWRUV�WR�
WKH�HDU�FDQDOV�RU�RYHU�WKH�HDUV�PXVW�EH�ZRUQ�ZKHQ�RSHUDWLQJ�WKLV�DPSOLILFDWLRQ�V\VWHP�LQ�RUGHU�WR�SUHYHQW�D�SHUPDQHQW�KHDULQJ�ORVV��LI�
H[SRVXUH�LV�LQ�H[FHVV�RI�WKH�OLPLWV�DV�VHW�IRUWK�DERYH��7R�HQVXUH�DJDLQVW�SRWHQWLDOO\�GDQJHURXV�H[SRVXUH�WR�KLJK�VRXQG�SUHVVXUH�OHYHOV��LW�LV�
UHFRPPHQGHG�WKDW�DOO�SHUVRQV�H[SRVHG�WR�HTXLSPHQW�FDSDEOH�RI�SURGXFLQJ�KLJK�VRXQG�SUHVVXUH�OHYHOV�VXFK�DV�WKLV�DPSOLILFDWLRQ�V\VWHP�EH�
SURWHFWHG�E\�KHDULQJ�SURWHFWRUV�ZKLOH�WKLV�XQLW�LV�LQ�RSHUDWLRQ�

6$9(�7+(6(�,16758&7,216�



,16758&&,21(6�,03257$17(6�3$5$�68�6(*85,'$'

&8,'$'2��&XDQGR�XVH�SURGXFWRV�HOHFWUyQLFRV��GHEH�WRPDU�SUHFDXFLRQHV�EiVLFDV��LQFOX\HQGR�ODV�VLJXLHQWHV�

�� /HD�HVWDV�LQVWUXFFLRQHV�

�� *XDUGH�HVWDV�LQVWUXFFLRQHV�

�� +DJD�FDVR�GH�WRGRV�ORV�FRQVHMRV�

�� 6LJD�WRGDV�ODV�LQVWUXFFLRQHV�

�� 1R�XVDU�HVWH�DSDUDWR�FHUFD�GHO�DJXD�

�� /LPSLDU�VRODPHQWH�FRQ�XQD�WHOD�VHFD�

�� 1R�EORTXHDU�QLQJXQD�GH�ODV�VDOLGDV�GH�YHQWLODFLyQ��,QVWDODU�GH�DFXHUGR�D�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�

�� 1R�LQVWDODU�FHUFD�GH�QLQJXQD�IXHQWH�GH�FDORU�FRPR�UDGLDGRUHV��HVWXIDV��KRUQRV�X�RWURV�DSDUDWRV��LQFOX\HQGR�DPSOLILFDGRUHV��TXH�
SURGX]FDQ�FDORU�

�� 1R�UHWLUH�OD�SDWLOOD�SURWHFWRUD�GHO�HQFKXIH�SRODUL]DGR�R�GH�WLSR�³D�7LHUUD´��8Q�HQFKXIH�SRODUL]DGR�WLHQH�GRV�SXQWDV��XQD�GH�HOODV�
PiV�DQFKD�TXH�OD�RWUD��8Q�HQFKXIH�GH�WLSR�³D�7LHUUD´�WLHQH�GRV�SXQWDV�\�XQD�WHUFHUD�³D�7LHUUD´��/D�SXQWD�DQFKD��OD�WHUFHUD���VH�
SURSRUFLRQD�SDUD�VX�VHJXULGDG��6L�HO�HQFKXIH�SURSRUFLRQDGR�QR�HQFDMD�HQ�VX�HQFKXIH�GH�UHG��FRQVXOWH�D�XQ�HOHFWULFLVWD�SDUD�
TXH�UHHPSOD]H�VX�HQFKXIH�REVROHWR�

��� 3URWHMD�HO�FDEOH�GH�DOLPHQWDFLyQ�SDUD�TXH�QR�VHD�SLVDGR�R�SLQFKDGR��SDUWLFXODUPHQWH�HQ�ORV�HQFKXIHV��KXHFRV��\�ORV�SXQWRV�TXH�
VDOHQ�GHO�DSDUDWR�

��� 8VDU�VRODPHQWH�DxDGLGRV�DFFHVRULRV�SURSRUFLRQDGRV�SRU�HO�IDEULFDQWH�

��� 8VDU�VRODPHQWH�XQ�FDUUR��SLH��WUtSRGH��R�VRSRUWH�HVSHFLILFDGR�SRU�HO�IDEULFDQWH��R�YHQGLGR�MXQWR�DO�DSDUDWR��&XDQGR�VH�XVH�
XQ�FDUUR��WHQJD�FXLGDGR�DO�PRYHU�HO�FRQMXQWR�FDUUR�DSDUDWR�SDUD�HYLWDU�TXH�VH�GDxH�HQ�XQ�YXHOFR��1R�VXVSHQGD�HVWD�FDMD�GH�
QLQJXQD�PDQHUD�

��� 'HVHQFKXIH�HVWH�DSDUDWR�GXUDQWH�WRUPHQWDV�R�FXDQGR�QR�VHD�XVDGR�GXUDQWH�ODUJRV�SHULRGRV�GH�WLHPSR�

��� 3DUD�FXDOTXLHU�UHSDUDFLyQ��DFXGD�D�SHUVRQDO�GH�VHUYLFLR�FXDOLILFDGR��6H�UHTXLHUHQ�UHSDUDFLRQHV�FXDQGR�HO�DSDUDWR�KD�
VLGR�GDxDGR�GH�DOJXQD�PDQHUD��FRPR�FXDQGR�HO�FDEOH�GH�DOLPHQWDFLyQ�R�HO�HQFKXIH�VH�KDQ�GDxDGR��DOJ~Q�OtTXLGR�KD�VLGR�
GHUUDPDGR�R�DOJ~Q�REMHWR�KD�FDtGR�GHQWUR�GHO�DSDUDWR��HO�DSDUDWR�KD�VLGR�H[SXHVWR�D�OD�OOXYLD�R�OD�KXPHGDG��QR�IXQFLRQD�GH�
PDQHUD�QRUPDO��R�KD�VXIULGR�XQD�FDtGD�

��� 1XQFD�UHWLUH�OD�SDWLOOD�GH�7LHUUD�(VFUtEDQRV�SDUD�REWHQHU�QXHVWUR�IROOHWR�JUDWXLWR�³6KRFN�+D]DUG�DQG�*URXQGLQJ´��³3HOLJUR�GH�
(OHFWURFXFLyQ�\�7RPD�D�7LHUUD´���&RQHFWH�HO�DSDUDWR�VyOR�D�XQD�IXHQWH�GH�DOLPHQWDFLyQ�GHO�WLSR�PDUFDGR�DO�ODGR�GHO�FDEOH�GH�
DOLPHQWDFLyQ�

��� 6L�HVWH�SURGXFWR�YD�D�VHU�HQUDFDGR�FRQ�PiV�HTXLSR��XVH�DOJ~Q�WLSR�GH�DSR\R�WUDVHUR�

��� 1RWD�SDUD�HO�5HLQR�8QLGR�VRODPHQWH��6L�ORV�FRORUHV�GH�ORV�FDEOHV�HQ�HO�HQFKXIH�SULQFLSDO�GH�HVWD�XQLGDG�QR�FRUUHVSRQGHQ�FRQ�
ORV�WHUPLQDOHV�HQ�VX�HQFKXIHÃ�SURFHGD�GH�OD�VLJXLHQWH�PDQHUD��D��(O�FDEOH�GH�FRORU�YHUGH�\�DPDULOOR�GHEH�VHU�FRQHFWDGR�DO�
WHUPLQDO�TXH�HVWi�PDUFDGR�FRQ�OD�OHWUD�(Ã�HO�VtPEROR�GH�7LHUUD��HDUWK�Ã�FRORUHDGR�HQ�YHUGH�R�HQ�YHUGH�\�DPDULOOR��E��(O�FDEOH�
FRORUHDGR�HQ�D]XO�GHEH�VHU�FRQHFWDGR�DO�WHUPLQDO�TXH�HVWi�PDUFDGR�FRQ�OD�OHWUD�1�R�HO�FRORU�QHJUR��F��(O�FDEOH�FRORUHDGR�HQ�
PDUUyQ�GHEH�VHU�FRQHFWDGR�DO�WHUPLQDO�TXH�HVWi�PDUFDGR�FRQ�OD�OHWUD�/�R�HO�FRORU�URMR�

��� (VWH�DSDUDWR�HOpFWULFR�QR�GHEH�VHU�VRPHWLGR�D�QLQJ~Q�WLSR�GH�JRWHR�R�VDOSLFDGXUD�\�VH�GHEH�WHQHU�FXLGDGR�SDUD�QR�SRQHU�
REMHWRV�TXH�FRQWHQJDQ�OtTXLGRV��FRPR�YDVRV��VREUH�HO�DSDUDWR�

��� (O�LQWHUUXSWRU�GH�HQ�OHMRV�HQ�HVWD�XQLGDG�QR�URPSH�DPERV�ODGRV�GH�OD�UHG�SULPDULD��/D�HQHUJtD�SHOLJURVD�SXHGH�VHU�SUHVHQWH�
GHQWUR�GHO�FKDVLV�FXDQGR�HO�LQWHUUXSWRU�GH�HQ�OHMRV�HVWi�HQ�HO�GH�OD�SRVLFLyQ��(O�WDSyQ�GH�OD�UHG�R�HO�DFRSODGRU�GHO�DSDUDWR�VRQ�
XWLOL]DGRV�FRPR�HO�GHVFRQHFWD�GLVSRVLWLYR��HO�GHVFRQHFWD�GLVSRVLWLYR�VH�TXHGDUi�IiFLOPHQWH�RSHUDEOH�

��� /D�H[SRVLFLyQ�D�DOWRV�QLYHOHV�GH�UXLGR�SXHGH�FDXVDU�XQD�SpUGLGD�SHUPDQHQWH�HQ�OD�DXGLFLyQ��/D�VXVFHSWLELOLGDG�D�OD�SpUGLGD�GH�
DXGLFLyQ�SURYRFDGD�SRU�HO�UXLGR�YDUtD�VHJ~Q�OD�SHUVRQD��SHUR�FDVL�WRGR�HO�PXQGR�SHUGHUi�DOJR�GH�DXGLFLyQ�VL�VH�H[SRQH�D�XQ�
QLYHO�GH�UXLGR�VXILFLHQWHPDQWH�LQWHQVR�GXUDQWH�XQ�WLHPSR�GHWHUPLQDGR��(O�'HSDUWDPHQWR�SDUD�OD�6DOXG�\�SDUD�OD�6HJXULGDG�GHO�
*RELHUQR�GH�ORV�(VWDGRV�8QLGRV��26+$��KD�HVSHFLILFDGR�ODV�VLJXLHQWHV�H[SRVLFLRQHV�DO�UXLGR�SHUPLVLEOHV�

'XUDFLyQ�SRU�'tD�HQ�+RUDV 1LYHO�GH�6RQLGR�G%$��5HVSXHVWD�/HQWD

� ��
� ��
� ��
� ��
� ���
���� ���
� ���
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� ���

�
��R�PHQRV ���

'H�DFXHUGR�DO�26+$��FXDOTXLHU�H[SRVLFLyQ�TXH�H[FHGD�ORV�OtPLWHV�DUULED�LQGLFDGRV�SXHGH�SURGXFLU�DOJ~Q�WLSR�GH�SpUGLGD�HQ�OD�DXGLFLyQ��
3URWHFWRUHV�SDUD�ORV�FDQDOHV�DXGLWLYRV�R�WDSRQHV�SDUD�ORV�RtGRV�GHEHQ�VHU�XVDGRV�FXDQGR�VH�RSHUH�FRQ�HVWH�VLVWHPD�GH�VRQLGR�SDUD�SUH�
YHQLU�XQD�SpUGLGD�SHUPDQHQWH�HQ�OD�DXGLFLyQ��VL�OD�H[SRVLFLyQ�H[FHGH�ORV�OtPLWHV�LQGLFDGRV�PiV�DUULED��3DUD��SURWHJHUVH�GH�XQD�H[SRVLFLyQ�
D�DOWRV�QLYHOHV�GH�VRQLGR�SRWHQFLDOPHQWH�SHOLJURVD��VH�UHFRPLHQGD�TXH�WRGDV�ODV�SHUVRQDV��H[SXHVWDV�D�HTXLSDPLHQWR�FDSD]�GH�SURGXFLU�
DOWRV�QLYHOHV�GH�SUHVLyQ�VRQRUD��WDOHV�FRPR�HVWH�VLVWHPD�GH�DPSOLILFDFLyQ��VH�HQFXHQWUHQ�SURWHJLGDV�SRU�SURWHFWRUHV�DXGLWLYRV�PLHQWUDV�HVWD�
XQLGDG�HVWp�RSHUDQGR�
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$77(17,21��/¶XWLOLVDWLRQ�GH�WRXW�DSSDUHLO�pOHFWULTXH�GRLW�rWUH�VRXPLVH�DX[�SUHFDXWLRQV�G¶XVDJH�LQFOXDQW�

��� /LUH�FHV�LQVWUXFWLRQV�

�� *DUGH]�FH�PDQXHO�SRXU�GH�IXWXUHV�UpIpUHQFHV�

�� 3UpWH]�DWWHQWLRQ�DX[�PHVVDJHV�GH�SUpFDXWLRQV�GH�FH�PDQXHO�

�� 6XLYH]�FHV�LQVWUXFWLRQV�

�� 1¶XWLOLVH]�SDV�FHWWH�XQLWp�SURFKH�GH�SODQV�G¶HDX�

�� 1¶XWLOLVH]�TX¶XQ�WLVVX�VHF�SRXU�OH�QHWWR\DJH�GH�YRWUH�XQLWp�

�� 1¶REVWUXH]�SDV�OHV�V\VWqPHV�GH�UHIURLGLVVHPHQW�GH�YRWUH�XQLWp�HW�LQVWDOOH]�YRWUH�XQLWp�HQ�IRQFWLRQ�GHV�LQVWUXFWLRQV�GH�FH�PDQXHO�

�� 1H�SRVLWLRQQH]�SDV�YRWUH�XQLWp�j�SUR[LPLWp�GH�WRXWH�VRXUFH�GH�FKDOHXU�

�� &RQQHFWH]�WRXMRXUV�YRWUH�XQLWp�VXU�XQH�DOLPHQWDWLRQ�PXQLH�GH�SULVH�GH�WHUUH�XWLOLVDQW�OH�FRUGRQ�G¶DOLPHQWDWLRQ�IRXUQL�

��� 3URWpJH]�OHV�FRQQHFWHXUV�GH�YRWUH�XQLWp�HW�SRVLWLRQQH]�OHV�FDEODJHV�SRXU�pYLWHU�WRXWHV�GpFRQQH[LRQV�DFFLGHQWHOOHV�

��� 1¶XWLOLVH]�TXH�GHV�IL[DWLRQV�DSSURXYpHV�SDU�OH�IDEULTXDQW�

��� /RUV�GH�O¶XWLOVDWLRQ�VXU�SLHG�RX�SROH�GH�VXSSRUW��DVVXUH]�GDQV�OH�FDV�GH�GpSODFHPHQW�GH�O¶HQVHPEOH�HQFHLQWH�VXSSRUW�GH�SUpYHQLU�WRXW�
EDVFXOHPHQW�LQWHPSHVWLI�GH�FHOXL�FL�

��� ,O�HVW�FRQVHLOOp�GH�GpFRQQHFWHU�GX�VHFWHXU�YRWUH�XQLWp�HQ�FDV�G¶RUDJH�RX�GH�GXUpH�SURORQJpH�VDQV�XWLOLVDWLRQ�

��� 6HXO�XQ�WHFKQLFLHQ�DJUpp�SDU�OH�IDEULTXDQW�HVW�j�PrPH�GH�UpSDUHU�FRQWU{OHU�YRWUH�XQLWp��&HOOH�FL�GRLW�rWUH�FRQWU{OpH�VL�HOOH�D�VXELW�GHV�
GRPPDJHV�GH�PDQLSXODWLRQ��G¶XWLOLVDWLRQ�RX�GH�VWRFNDJH��KXPLGLWp�«��

���� 1H�GpFRQQHFWH]�MDPDLV�OD�SULVH�GH�WHUUH�GH�YRWUH�XQLWp�

��� 6L�YRWUH�XQLWp�HVW�GHVWLQpH�D�HWUH�PRQWpH�HQ�UDFN��GHV�VXSSRUWV�DUULHUH�GRLYHQW�HWUH�XWLOLVHV�

��� 1RWH�SRXU�OHV�5R\DXPHV�8QLV��6L�OHV�FRXOHXUV�GH�FRQQHFWHXUV�GX�FDEOH�G¶DOLPHQWDWLRQ�QH�FRUUHVSRQG�SDV�DX�JXLGH�GH�OD�SULVH�
VHFWHXU��SURFpGH]�FRPPH�VXLW��D��/H�FRQQHFWHXU�YHUW�HW�MDXQH�GRLW�rWUH�FRQQHFWUHU�DX�WHUPLQDO�QRWp�(��LQGLTXDQW�OD�SULVH�GH�WHUUH�
RX�FRUUHVSRQGDQW�DX[�FRXOHXUV�YHUWH�RX�YHUWH�HW�MDXQH�GX�JXLGH��E��/H�FRQQHFWHXU�%OHX�GRLW�rWUH�FRQQHFWUHU�DX�WHUPLQDO�QRWp�1��
FRUUHVSRQGQDW�j�OD�FRXOHXU�QRLUH�GX�JXLGH��F��/H�FRQQHFWHXU�PDUURQ�GRLW�rWUH�FRQQHFWUHU�DX�WHUPLQDO�QRWp�/��FRUUHVSRQGDQW�j�OD�
FRXOHXU�URXJH�GX�JXLGH�

��� &HW�pTXLSHPHQW�pOHFWULTXH�QH�GRLW�HQ�DXFXQ�FDV�rWUH�HQ�FRQWDFW�DYHF�XQ�TXHOFRQTXH�OLTXLGH�HW�DXFXQ�REMHW�FRQWHQDQW�XQ�OLTXLGH��YDVH�
RX�DXWUH�QH�GHYUDLW�rWUH�SRVp�VXU�FHOXL�FL���

�� /¶LQWHUUXSWHU��RQ�RII��GDQV�FHWWH�XQLWp�QH�FDVVH�SDV�OHV�GHX[�F{WpV�GX�SULPDLUH�SULQFLSDO��/¶pQHUJLH�KDVDUGHXVH�SHXW�rWUH�SUHpVHQWH�
GDQV�FKkVVLV�TXDQG�O¶LQWHUUXSWHU��RQ�RII��HVW�GDQV�OH�GH�OD�SRVLWLRQ��/H�ERXFKRQ�SULQFLSDO�RX�DWHODJH�G¶DSSDUHLO�HVW�XWLOLVp�FRPPH�OH�
GpEUDQFKHU�O¶DSSDUHLO�UHVWHUD�IDFLOHPHQW�RSpUDEOH�

��� 8QH�H[SRVLWLRQ�j�GH�KDXWV�QLYHDX[�VRQRUHV�SHXW�FRQGXLUH�j�GHV�GRPPDJHV�GH�O¶pFRXWH�LUUpYHUVLEOHV��/D�VXVFHSWLELOLWp�DX�EUXLW�YDULH�
FRQVLGpUDEOHPHQW�G¶XQ�LQGLYLGX�j�O¶DXWUH��PDLV�XQH�ODUJH�PDMRULWp�GH�OD�SRSXODWLRQ�H[SpULHQFHUD�XQH�SHUWH�GH�O¶pFRXWH�DSUqV�XQH�
H[SRVLWLRQ�j�XQH�IRUWH�SXLVVDQFH�VRQRUH�SRXU�XQH�GXUpH�SURORQJpH��/¶RUJDQLVPH�GH�OD�VDQWp�DPpULFDLQH��26+$��D�SURGXLW�OH�JXLGH�
FL�GHVVRXV�HQ�UDSSRUW�j�OD�SHUWH�RFFDVLRQQpH�

'XUpH�SDU�-RXU��KHXUHV� 1LYHDX�VRQRUH�PR\HQ��G%$�
� ��
� ��
� ��
� ��
� ���

�
� ���

���
RX LQIpULHXU ���

'¶DSUqV�OHV�pWXGHV�PHQpHV�SDU�OH�26+$��WRXWH�H[SRVLWLRQ�DX�GHOj�GHV�OLPLWHV�GpFULWHV�FH�GHVVXV�HQWUDLQHUD�GHV�SHUWHV�GH�O¶pFRXWH�FKH]�
OD�SOXSDUW�GHV�VXMHWV��/H�SRUW�GH�V\VWqPH�GH�SURWHFWLRQ��FDVTXH��RUHLOHWWH�GH�ILOWUDJH�«��GRLW�rWUH�REVHUYp�ORUV�GH�O¶RSpUDWLRQ�FHWWH�XQLWp�RX�
GHV�GRPPDJHV�LUUpYHUVLEOHV�SHXYHQW�rWUH�RFFDVLRQQpV��/H�SRUW�GH�FHV�V\VWqPHV�GRLW�rWUH�REVHUYp�SDU�WRXWHV�SHUVRQQHV�VXVFHSWLEOHV�G¶rWUH�
H[SRVpHV�j�GHV�FRQGLWLRQV�DX�GHOj�GHV�OLPLWHV�GpFULWHV�FL�GHVVXV�

*$5'(=�&(6�,16758&7,216�
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6,&+(5+(,76+,1:(,6($&+781*��%HLP�(LQVDW]�YRQ�(OHNWURJHUlWHQ�P�VVHQ�X�D��JUXQGOHJHQGH�9RUVLFKWVPD�QDKPHQ�EHIROJW�ZHUGHQ�

�� /HVHQ�6LH�VLFK�GLHVH�$QZHLVXQJHQ�GXUFK�

�� %HZDKUHQ�6LH�GLHVH�$QZHLVXQJHQ�DXI�

�� %HDFKWHQ�6LH�DOOH�:DUQXQJHQ�

�� %HIROJHQ�6LH�DOOH�$QZHLVXQJHQ�

�� 6HW]HQ�6LH�GLHVHV�*HUlW�QLFKW�LQ�GHU�1lKH�YRQ�:DVVHU�HLQ�

�� 5HLQLJHQ�6LH�HV�QXU�PLW�HLQHP�WURFNHQHQ�7XFK�

�� %ORFNLHUHQ�6LH�NHLQH�GHU�/�IWXQJV|IIQXQJHQ��)�KUHQ�6LH�GLH�,QVWDOODWLRQ�JHPl��GHQ�$QZHLVXQJHQ�GHV�+HUVWHOOHUV�GXUFK�

�� ,QVWDOOLHUHQ�6LH�GDV�*HUlW�QLFKW�QHEHQ�:lUPHTXHOOHQ�ZLH�+HL]XQJHQ��+HL]JHUlWHQ��gIHQ�RGHU�DQGHUHQ�*HUlWHQ��DXFK�9HUVWlUNHUQ���
GLH�:lUPH�HU]HXJHQ�

�� %HHLQWUlFKWLJHQ�6LH�QLFKW�GLH�6LFKHUKHLWVZLUNXQJ�GHV�JHSROWHQ�6WHFNHUV�E]Z��GHV�(UGXQJVVWHFNHUV��(LQ�JHSROWHU�6WHFNHU�ZHLVW�]ZHL�
6WLIWH�DXI��YRQ�GHQHQ�HLQHU�EUHLWHU�LVW�DOV�GHU�DQGHUH��(LQ�(UGXQJVVWHFNHU�ZHLVW�]ZHL�6WLIWH�XQG�HLQHQ�GULWWHQ�(UGXQJVVWLIW�DXI��'HU�EUHLWH�
6WLIW�E]Z��GHU�GULWWH�6WLIW�GLHQW�,KUHU�6LFKHUKHLW��6ROOWH�GHU�EHLOLHJHQGH�6WHFNHU�QLFKW�LQ�,KUH�6WHFNGRVH�SDVVHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�
HLQHQ�(OHNWULNHU��XP�GLH�XQJHHLJQHWH�6WHFNGRVH�DXVWDXVFKHQ�]X�ODVVHQ�

��� 6FK�W]HQ�6LH�GDV�1HW]NDEHO��VRGDVV�QLHPDQG�GDUDXI�WULWW�RGHU�HV�JHNQLFNW�ZLUG��LQVEHVRQGHUH�DQ�6WHFNHUQ�RGHU�%XFKVHQ�XQG�LKUHQ�
$XVWULWWVVWHOOHQ�DXV�GHP�*HUlW�

��� 9HUZHQGHQ�6LH�QXU�GLH�YRP�+HUVWHOOHU�HUKlOWOLFKHQ�=XEHK|UJHUlWH�RGHU�=XEHK|UWHLOH�

��� 9HUZHQGHQ�6LH�QXU�HLQHQ�:DJHQ��6WDWLY��'UHLIX���7UlJHU�RGHU�7LVFK��GHU�GHQ�$QJDEHQ�GHV�+HUVWHOOHUV�HQWVSULFKW�RGHU�]XVDPPHQ�
PLW�GHP�*HUlW�YHUNDXIW�ZXUGH��:LUG�HLQ�:DJHQ�YHUZHQGHW��EHZHJHQ�6LH�GHQ�:DJHQ�PLW�GHP�GDUDXI�EHILQGOLFKHQ�*HUlW�EHVRQGHUV�
YRUVLFKWLJ��GDPLW�HU�QLFKW�XPNLSSW�XQG�P|JOLFKHUZHLVH�MHPDQG�YHUOHW]W�ZLUG�

��� 7UHQQHQ�6LH�GDV�*HUlW�ZlKUHQG�HLQHV�*HZLWWHUV�RGHU�ZlKUHQG�OlQJHUHU�=HLWUlXPH��LQ�GHQHQ�HV�QLFKW�EHQXW]W�ZLUG��YRQ�GHU�
6WURPYHUVRUJXQJ�

��� /DVVHQ�6LH�VlPWOLFKH�:DUWXQJVDUEHLWHQ�YRQ�TXDOLIL]LHUWHQ�.XQGHQGLHQVWWHFKQLNHUQ�GXUFKI�KUHQ��(LQH�:DUWXQJ�LVW�HUIRUGHUOLFK��ZHQQ�
GDV�*HUlW�LQ�LUJHQGHLQHU�$UW�EHVFKlGLJW�ZXUGH��HWZD�ZHQQ�GDV�1HW]NDEHO�RGHU�GHU�1HW]VWHFNHU�EHVFKlGLJW�ZXUGHQ��)O�VVLJNHLW�RGHU�
*HJHQVWlQGH�LQ�GDV�*HUlW�JHODQJW�VLQG��GDV�*HUlW�5HJHQ�RGHU�)HXFKWLJNHLW�DXVJHVHW]W�ZXUGH��QLFKW�QRUPDO�DUEHLWHW�RGHU�KHUXQW�
HUJHIDOOHQ�LVW�

��� 'HU�(UGXQJVVWLIW�GDUI�QLH�HQWIHUQW�ZHUGHQ��$XI�:XQVFK�VHQGHQ�ZLU�,KQHQ�JHUQH�XQVHUH�NRVWHQORVH�%URVFK�UH�Ä6KRFN�+D]DUG�DQG�
*URXQGLQJ³��*HIDKU�GXUFK�HOHNWULVFKHQ�6FKODJ�XQG�(UGXQJ��]X��6FKOLH�HQ�6LH�QXU�DQ�GLH�6WURPYHUVRUJXQJ�GHU�$UW�DQ��GLH�DP�*HUlW�
QHEHQ�GHP�1HW]NDEHO�DQJHJHEHQ�LVW�

��� :HQQ�GLHVHV�3URGXNW�LQ�HLQ�*HUlWH�5DFN�HLQJHEDXW�ZHUGHQ�VROO��PXVV�HLQH�9HUVRUJXQJ��EHU�GLH�5�FNVHLWH�HLQJHULFKWHW�ZHUGHQ�

��� +LQZHLV�±�1XU�I�U�*UR�EULWDQQLHQ��6ROOWH�GLH�)DUEH�GHU�'UlKWH�LQ�GHU�1HW]OHLWXQJ�GLHVHV�*HUlWV�QLFKW�PLW�GHQ�.OHPPHQ�LQ�,KUHP�
6WHFNHU��EHUHLQVWLPPHQ��JHKHQ�6LH�IROJHQGHUPD�HQ�YRU��D��'HU�JU�Q�JHOEH�'UDKW�PXVV�DQ�GLH�PLW�(��6\PERO�I�U�(UGH��PDUNLHUWH�
E]Z��JU�QH�RGHU�JU�Q�JHOEH�.OHPPH�DQJHVFKORVVHQ�ZHUGHQ��E��'HU�EODXH�'UDKW�PXVV�DQ�GLH�PLW�1�PDUNLHUWH�E]Z��VFKZDU]H�.OHPPH�
DQJHVFKORVVHQ�ZHUGHQ��F��'HU�EUDXQH�'UDKW�PXVV�DQ�GLH�PLW�/�PDUNLHUWH�E]Z��URWH�.OHPPH�DQJHVFKORVVHQ�ZHUGHQ�

��� 'LHVHV�*HUlW�GDUI�QLFKW�XQJHVFK�W]W�:DVVHUWURSIHQ�XQG�:DVVHUVSULW]HUQ�DXVJHVHW]W�ZHUGHQ�XQG�HV�PXVV�GDUDXI�JHDFKWHW�ZHUGHQ��
GDVV�NHLQH�PLW�)O�VVLJNHLWHQ�JHI�OOWH�*HJHQVWlQGH��ZLH�]��%��%OXPHQYDVHQ��DXI�GHP�*HUlW�DEJHVWHOOW�ZHUGHQ�

��� 'HU�1HW]VFKDOWHU�LQ�GLHVHU�(LQKHLW�EULFKW�EHLGH�6HLWHQ�YRQ�GHQ�SULPlUHQ�+DXSOHLWXQJHQ�QLFKW��*HUIlKUOLFKH�(QHUJLH�NDQQ�DQZHVHQG�
LQQHUKDOE�GHV�&KDVVLV�VHLQ��ZHQQ�KHU�1HW]VFKDOWHU�LP�DE�3RLVWLRQ�LVW��'LH�+DXSWOHLWXQJHQ�VW|SVHOQ�]X�RGHU�*HUlWNXSSOXQJ�LVW�EHQXW]W��
ZlKUHQG�GDV�9RUULFKWXQJ�DEVFKDOWHW��GDV�VFKDOWHW�9RUULFKWXQJ�ZLUG�EOHLEHQ�VRJOHLFK�KDQWLHUEDU�DE�

��� %HODVWXQJ�GXUFK�H[WUHP�KRKH�/lUPSHJHO�NDQQ�]X�GDXHUKDIWHP�*HK|UYHUOXVW�I�KUHQ��'LH�$QIlOOLJNHLW�I�U�GXUFK�/lUP�EHGLQJWHQ�
*HK|UYHUOXVW�LVW�YRQ�0HQVFK�]X�0HQVFK�YHUVFKLHGHQ��GDV�*HK|U�ZLUG�MHGRFK�EHL�MHGHP�LQ�JHZLVVHP�0D�H�JHVFKlGLJW��GHU��EHU�
HLQHQ�EHVWLPPWHQ�=HLWUDXP�DXVUHLFKHQG�VWDUNHP�/lUP�DXVJHVHW]W�LVW��'LH�86�$UEHLWVVFKXW]EHK|UGH��2FFXSDWLRQDO�DQG�+HDOWK�
$GPLQLVWUDWLRQ��26+$��KDW�GLH�IROJHQGHQ�]XOlVVLJHQ�3HJHO�I�U�/lUPEHODVWXQJ�IHVWJHOHJW�

'DXHU�SUR�7DJ�LQ�6WXQGHQ ���*HUlXVFKSHJHO�G%$��ODQJVDPH�5HDNWLRQ
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/DXW�26+$�NDQQ�MHGH�%HODVWXQJ��EHU�GHQ�REHQVWHKHQGHQ�]XOlVVLJHQ�*UHQ]ZHUWHQ�]X�HLQHP�JHZLVVHQ�*HK|UYHUOXVW�I�KUHQ��6ROOWH�GLH�%HODVWXQJ�
GLH�REHQVWHKHQGHQ�*UHQ]ZHUWH��EHUVWHLJHQ��P�VVHQ�EHLP�%HWULHE�GLHVHV�9HUVWlUNXQJVV\VWHPV�2KUHQVWRSIHQ�RGHU�6FKXW]YRUULFKWXQJHQ�LP�
*HK|UJDQJ�RGHU��EHU�GHQ�2KUHQ�JHWUDJHQ�ZHUGHQ��XP�HLQHQ�GDXHUKDIWHQ�*HK|UYHUOXVW�]X�YHUKLQGHUQ��8P�VLFK�YRU�HLQHU�P|JOLFKHUZHLVH�
JHIlKUOLFKHQ�%HODVWXQJ�GXUFK�KRKH�6FKDOOGUXFNSHJHO�]X�VFK�W]HQ��ZLUG�DOOHQ�3HUVRQHQ�HPSIRKOHQ��GLH�PLW�*HUlWHQ�DUEHLWHQ��GLH�ZLH�GLHVHV�
9HUVWlUNXQJVV\VWHP�KRKH�6FKDOOGUXFNSHJHO�HU]HXJHQ�N|QQHQ��EHLP�%HWULHE�GLHVHV�*HUlWV�HLQHQ�*HK|UVFKXW]�]X�WUDJHQ�
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�� /XH�QlPl�RKMHHW��

�� 6lLO\Wl�QlPl�RKMHHW�

�� +XRPLRL�NDLNNL�YDURLWXNVHW�

�� 1RXGDWD�NDLNNLD�RKMHLWD�

�� bOl�Nl\Wl�ODLWHWWD�YHGHQ�OlKHOOl��

�� 3XKGLVWD�YDLQ�NXLYDOOD�NDQNDDOOD�

�� bOl�WXNL�PLWllQ�WXXOHWXVDXNNRMD��$VHQQD�YDOPLVWDMDQ�RKMHLGHQ�PXNDLVHVWL��

�� bOl�DVHQQD�OlPS|OlKWHLGHQ��NXWHQ�SDWWHUHLGHQ��OLHVLHQ�WDL�PXLGHQ�OlPS|l�WXRWWDYLHQ�ODLWWHLGHQ��NXWHQ�YDKYLVWLQWHQ��OlKHOOH�

�� bOl�SRLVWD�SRODULVRLGXQ� WDL�PDDGRLWXVW\\SSLVHQ� WXOSDQ�VXRMDXVWD��3RODULVRLGXQ� WXOSDQ� WRLQHQ�QDSD�RQ� OHYHlPSL�NXLQ� WRLQHQ��
0DDGRLWXVWXOSDVVD�RQ�NDNVL�QDSDD� MD�NROPDV�PDDGRLWXVQDSD��/HYHl�QDSD� MD�PDDGRLWXVQDSD�RQ� WDUNRLWHWWX� WXUYDDPDDQ� ODLWWHHQ�
Nl\WW|l��-RV�PXNDQD�WRLPLWHWWX�WXOSSD�HL�VRYL�SLVWRUDVLDDQ��NXWVX�VlKN|PLHV�YDLKWDPDDQ�SLVWRUDVLD��VLOOl�VH�RQ�YDQKHQWXQXW��

��� 6XRMDD�YLUWDMRKWRD�SllOOH�NlYHOHPLVHOWl�MD�QLSLVW\NVHOWl��HULW\LVHVWL�SLVWRWXOSSLHQ��SLVWRUDVLRLGHQ�VHNl�ODLWWHHQ�XORVYLHQWLHQ�NRKGDOOD�

��� .l\Wl�YDLQ�YDOPLVWDMDQ�WRLPLWWDPLD�OLVlODLWWHLWD�

��� .l\Wl�YDLQ�YDOPLVWDMDQ�PllULWWlPlQ� WDL� ODLWWHHQ�PXNDQD�P\\G\Q�YDXQXQ�� MDOXVWDQ��NROPLMDODQ��NLLQQLNNHHQ� WDL�S|\GlQ�NDQVVD��
.l\WHWWlHVVl�YDXQXD�OLLNXWD�YDXQXQ�MD�ODLWWHHQ�\KGLVWHOPll�YDURYDVWL��MRWWD�YlOWHWllQ�ORXNNDDQWXPLVHW�NDDWXPLVHVWD�MRKWXHQ��

��� ,UURWD�ODLWH�VlKN|YHUNRVWD�XNNRVP\UVN\MHQ�DLNDQD�WDL�MRV�ODLWHWWD�HL�Nl\WHWl�SLWNllQ�DLNDDQ�

��� +XROWDPLQHQ� WXOHH� MlWWll�SlWHYlQ�KXROWRKHQNLO|VW|Q� WHKWlYlNVL��+XROWRD� WDUYLWDDQ��NXQ� ODLWH�RQ� MROODNLQ� WDYRLQ�YLRLWWXQXW��HVLP��
YLUWDOlKWHHQ�MRKWR�WDL�SLVWRNH�RQ�YLRLWWXQXW�� ODLWWHHQ�VLVllQ�RQ�MRXWXQXW�QHVWHWWl�WDL�HVLQHLWl�� ODLWH�RQ�DOWLVWHWWX�VDWHHOOH�WDL�NRVWHXGHOOH��
ODLWH�HL�WRLPL�QRUPDDOLVWL�WDL�VH�RQ�SXGRQQXW�

��� bOl�NRVNDDQ�NDWNDLVH�PDDGRLWXVQDVWDD��2WWDPDOOD�PHLKLQ�\KWH\WWl�VDDW�NLUMDVHQ� �6lKN|LVNXYDDUD� MD�PDDGRLWXV���.\WNH�YDLQ�
YLUWDOlKWHHVHHQ��MRND�YDVWDD�ODLWWHHQ�YLUWDMRKGRQ�YLHUHHQ�PHUNLWW\l�W\\SSLl�

��� -RV�ODLWH�NLLQQLWHWllQ�ODLWHUlNNLLQ��WXOHH�VH�WXNHD�WDNDRVDVWDDQ�

���� 1RWH�IRU�8.�RQO\��,I�WKH�FRORUV�RI�WKH�ZLUHV�LQ�WKH�PDLQV�OHDG�RI�WKLV�XQLW�GR�QRW�FRUUHVSRQG�ZLWK�WKH�WHUPLQDOV�LQ�\RXU�SOXJÃ�SURFHHG�DV�
IROORZV�

D��7KH�ZLUH� WKDW� LV�FRORUHG�JUHHQ�DQG�\HOORZ�PXVW�EH�FRQQHFWHG�WR� WKH� WHUPLQDO� WKDW� LV�PDUNHG�E\� WKH� OHWWHU�(Ã� WKH�HDUWK�V\PEROÃ�
FRORUHG�JUHHQ�RU�FRORUHG�JUHHQ�DQG�\HOORZ�

E��7KH�ZLUH�WKDW�LV�FRORUHG�EOXH�PXVW�EH�FRQQHFWHG�WR�WKH�WHUPLQDO�WKDW�LV�PDUNHG�ZLWK�WKH�OHWWHU�1�RU�WKH�FRORU�EODFN�

F��7KH�ZLUH�WKDW�LV�FRORUHG�EURZQ�PXVW�EH�FRQQHFWHG�WR�WKH�WHUPLQDO�WKDW�LV�PDUNHG�ZLWK�WKH�OHWWHU�/�RU�WKH�FRORU�UHG�

��� 7lWl�VlKN|ODLWHWWD�HL� WXOH�DOWLVWDD�QHVWHWLSRLOOH� WDL� URLVNHLOOH��HLNl� ODLWWHHQ�SllOOH�VDD�DVHWWDD�QHVWHWWl�VLVlOWlYLl�HVLQHLWl��NXWHQ�
PDOMDNRLWD�

��� /DLWWHHQ�YLUWDN\WNLQ�HL�NDWNDLVH�HQVL|YLUUDQ�PROHPSLD�SXROLD��/DLWWHHQ�VLVlOOl�YRL�ROOD�YDDUDOOLQHQ� MlQQLWH��NXQ�YLUWDN\WNLQ�RQ�SRLV�
DVHQQRVVD��9LUWDMRKWR�WRLPLL�SllN\WNLPHQl��MD�VHQ�SLWll�ROOD�DLQD�Nl\WHWWlYLVVl�

��� $OWLVWXV�HULWWlLQ�NRUNHLOOH�llQLWDVRLOOH�YRL�DLKHXWWDD�S\V\YlQ�NXXORYDXULRQ��+HQNLO|LGHQ�DOWWLXV�PHOXQ�DLKHXWWDPLOOH�NXXORYDXULRLOOH�
YDLKWHOHH��PXWWD� OlKHV�NDLNNLHQ�NXXOR�YDXULRLWXX�DOWLVWXWWDHVVD�ULLWWlYlQ�NRYDOOH�PHOXOOH� ULLWWlYlQ�NDXDQ��<KG\VYDOWDLQ�KDOOLWXNVHQ�
W\|WXUYDOOLVXXV��MD�WHUYH\VKDOOLQWR��26+$��RQ�PllULWWlQ\W�VHXUDDYDW�K\YlNV\WWlYlW�PHOXWDVRDOWLVWXNVHW��

9$$5$��.l\WHWWlHVVl�VlKN|ODLWWHLWD�WXOHH�DLQD�KXRPLRLGD�PP��VHXUDDYDW�WXUYDOOLVXXVRKMHHW�

26+$�Q�PXNDDQ�DOWLVWXV�\R�� WDVRMD�NRUNHDPPDOOH�PllUlOOH�YRL�DLKHXWWDD�RVLWWDLVHQ�NXXORQ�PHQHW\NVHQ��.l\WHWWlHVVl�YDKYLVWLQMlUMHVWHOPll�
WXOHH�NXXORYDXULRLGHQ�HVWlPLVHNVL�Nl\WWll�NRUYDWXOSSLD�WDL�NXXORVXRMDLPLD��PLNlOL�DOWLVWXV�\OLWWll�\OOl�DVHWHWXW�UDMDW��-RWWD�YlOWHWllQ�PDKGROOLVHVWL�
YDDUDOOLQHQ�DOWLVWXV�NRUNHLOOH�llQHQSDLQHHQ� WDVRLOOH��VXRVLWHOODDQ��HWWl�NDLNNL�NRUNHDD�llQHQSDLQHWWD� WXRWWDYLHQ� ODLWWHLGHQ��NXWHQ� WlPlQ�
YDKYLVWLPHQ��OlKLVW|OOl�ROHYDW�KHQNLO|W�VXRMDDYDW�NXXORQVD��NXQ�ODLWH�RQ�Nl\W|VVl�

.HVWR�SlLYll�NRKWL�WXQWHLQD blQLWDVR�G%$��KLGDV�YDVWH
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�� /lV�GHVVD�LQVWUXNWLRQHU��

�� %HKnOO�GHVVD�LQVWUXNWLRQHU�

�� ,DNWWDJ�DOOD�YDUQLQJDU�

�� )|OM�DOOD�LQVWUXNWLRQHU�

�� $QYlQG�LQWH�DSSDUDWHQ�L�QlUKHWHQ�DY�YDWWHQ��

�� 5HQJ|U�HQGDVW�PHG�HQ�WRUU�WUDVD�

�� %ORFNHUD�LQWH�YHQWLODWLRQV|SSQLQJDUQD��,QVWDOOHUD�L�HQOLJKHW�PHG�WLOOYHUNDUHQV�LQVWUXNWLRQHU��

�� ,QVWDOOHUD�LQWH�L�QlUKHWHQ�DY�YlUPHNlOORU�VRP�UDGLDWRUHU��YDUPOXIWVYHQWLOHU��VSLVDU�HOOHU�DQGUD�DSSDUDWHU��LQNOXVLYH�I|UVWlUNDUH��VRP�JHU�
LIUnQ�VLJ�YlUPH�

�� 0RWYHUND� LQWH�VlNHUKHWVIXQNWLRQHQ�KRV�HQ� MRUGDG�VWLFNNRQWDNW��(Q� MRUGDG�VWLFNNRQWDNW�KDU� WYn�VWLIW�RFK�PHWDOOEOHFN�Sn�VLGRUQD��
0HWDOOEOHFNHW� ILQQV�GlU� I|U�GLQ�VlNHUKHW��.RQWDNWD�HQ�HOHNWULNHU� I|U�XWE\WH�DY�GHW� I|UnOGUDGH�YlJJXWWDJHW�RP�GHQ�PHGI|OMDQGH�
VWLFNNRQWDNWHQ�LQWH�SDVVDU�L�GLWW�YlJJXWWDJ��

��� 6N\GGD�VWU|PVODGGHQ�IUnQ�DWW�NOLYDV�Sn�HOOHU�NOlPPDV��VlUVNLOW�YLG�NRQWDNWHQ��JUHQXWWDJ�RFK�SODWVHQ�GlU�GHQ�OlPQDU�DSSDUDWHQ�

��� $QYlQG�HQEDUW�WLOOVDWVHU�WLOOEHK|U�VRP�WLOOKDQGDKnOOV�DY�WLOOYHUNDUHQ�

���
DSSDUDWHQ��9DU� I|UVLNWLJ�QlU�GX�DQYlQGHU�HQ�NlUUD�Vn�DWW� LQJD�SHUVRQVNDGRU�XSSVWnU�Sn�JUXQG�DY�DWW�NRPELQDWLRQHQ�NlUUD�DSSDUDW�

��� .RSSOD�XU�DSSDUDWHQ�YLG�nVNYlGHU�HOOHU�QlU�GHQ�LQWH�DQYlQGV�XQGHU�HQ�OlQJUH�WLG�

���
HOOHU�VWLFNNRQWDNWHQ�KDU�VNDGDWV��YlWVND�KDU�VSLOOWV�HOOHU�I|UHPnO�KDU�IDOOLW�QHU�L�DSSDUDWHQ��DSSDUDWHQ�KDU�XWVDWWV�I|U�UHJQ�HOOHU�IXNW��LQWH�
IXQJHUDU�QRUPDOW�HOOHU�KDU�WDSSDWV�

��� $QVOXW�DOGULJ�WLOO�RMRUGDGH�XWWDJ��6NULY�WLOO�RVV�I|U�YnUW�JUDWLVKlIWH�´6W|WULVN�RFK�MRUGQLQJ´��$QVOXW�HQGDVW�WLOO�HQ�VWU|PNlOOD�DY�VDPPD�W\S�
VRP�HQKHWHQV�PlUNQLQJ�DQJHU��EUHGYLG�VWU|PVODGGHQ��

��� 2P�SURGXNWHQ�VND�PRQWHUDV�L�HWW�XWUXVWQLQJVUDFN�E|U�EDNUH�VW|G�DQYlQGDV�

���� 1RWH�IRU�8.�RQO\��,I�WKH�FRORUV�RI�WKH�ZLUHV�LQ�WKH�PDLQV�OHDG�RI�WKLV�XQLW�GR�QRW�FRUUHVSRQG�ZLWK�WKH�WHUPLQDOV�LQ�\RXU�SOXJÃ�SURFHHG�DV�
IROORZV�

D��7KH�ZLUH� WKDW� LV�FRORUHG�JUHHQ�DQG�\HOORZ�PXVW�EH�FRQQHFWHG�WR� WKH� WHUPLQDO� WKDW� LV�PDUNHG�E\� WKH� OHWWHU�(Ã� WKH�HDUWK�V\PEROÃ�
FRORUHG�JUHHQ�RU�FRORUHG�JUHHQ�DQG�\HOORZ�

E��7KH�ZLUH�WKDW�LV�FRORUHG�EOXH�PXVW�EH�FRQQHFWHG�WR�WKH�WHUPLQDO�WKDW�LV�PDUNHG�ZLWK�WKH�OHWWHU�1�RU�WKH�FRORU�EODFN�

F��7KH�ZLUH�WKDW�LV�FRORUHG�EURZQ�PXVW�EH�FRQQHFWHG�WR�WKH�WHUPLQDO�WKDW�LV�PDUNHG�ZLWK�WKH�OHWWHU�/�RU�WKH�FRORU�UHG�

��� 'HQQD�HOHNWULVND�DSSDUDW�E|U�LQWH�XWVlWWDV�I|U�GURSS�HOOHU�VWlQN�RFK�I|UVLNWLJKHW�E|U�LDNWWDV�Vn�DWW�LQWH�I|UHPnO�VRP�LQQHKnOOHU�YlWVNRU��
VnVRP�YDVHU��SODFHUDV�RYDQSn�DSSDUDWHQ�

��� (QKHWHQV�VWU|PEU\WDUH�EU\WHU�LQWH�EnGD�VLGRU�DY�VWU|PNUHWVHQ��)DUOLJ�HQHUJL�NDQ�I|UHNRPD�LQXWL�K|OMHW�QlU�VWU|PEU\WDUHQ�lU�L�DY�OlJHW��
6WLFNNRQWDNWHQ�HOOHU�DSSDUDWNRQWDNWHQ�IXQJHUDU�VRP�ERUWNRSSOLQJVHQKHW��ERUWNRSSOLQJVHQKHWHQ�VND�KnOODV�OlWWLOOJlQJOLJ�

���
ROMXG��PHQ� L�SULQFLS�DOOD� InU�K|UVHOVNDGRU�RP�GH�XWVlWWV� I|U� WLOOUlFNOLJW�K|JD� OMXG�XQGHU� WLOOUlFNOLJ� WLG��'HQ�DPHULNDQVND�UHJHULQJHQV�
DUEHWVVN\GGV��RFK�KlOVRI|UYDOWQLQJ��26+$��KDU�DQJLYLW�I|OMDQGH�

9$51,1*��1lU�GX�DQYlQGHU�HOHNWULVND�SURGXNWHU�VND�JUXQGOlJJDQGH�I|UVLNWLJKHWVnWJlUGHU�LDNWWDV��LQNOXVLYH�I|OMDQGH�

HQKHWHQ�lU�L�GULIW�

/lQJG�SHU�GDJ�L�WLPPDU /MXGQLYn�G%$��OnQJVDP�VYDUVWLG
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