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$Q]HLJH�65���/&'65���/&'
8UVDFKH $EKLOIH

9HUEUDXFKHU�KDEHQ�NHLQH�(QHUJLH EOLQNW�ODQJVDP�URW��FD����+]� $NNX�WLHIHQWODGHQ /DVW�VFKDOWHW�DXWRPDWLVFK�]X��ZHQQ�$NNX�QDFKJHODGHQ�ZXUGH
9HUEUDXFKHU�KDEHQ�NHLQH�(QHUJLH EOLQNW�VFKQHOO�URW��FD����+]�

hEHUVWURP���.XU]VFKOXVV�9HUEUDXFKHU $OOH�9HUEUDXFKHU�DEVFKDOWHQ��hEHUVWURP���.XU]VFKOXVV�EHVHLWLJHQ��
$NNXPXODWRU�ZLUG�QLFKW�JHODGHQ OHXFKWHW�XQWHU�7DJV�QLFKW HUVFKHLQW�XQWHU�7DJV

0RGXOOHLWXQJ�XQWHUEURFKHQ�RGHU�YHUSROW 8QWHUEUHFKXQJ�9HUSROXQJ�EHVHLWLJHQ
%DWWHULH�LVW�QDFK�NXU]HU�6WURPHQW�QDKPH�ZLHGHU�HQWODGHQ EOLQNW�ODQJVDP�URW��FD���+]� $NNX�KDW�.DSD]LWlW�YHUORUHQ $NNX�DXVWDXVFKHQ
6FKPHO]VLFKHUXQJ�GHIHNW� $NNX�ZXUGH�YHUSROW�DQJHVFKORVVHQ 6LFKHUXQJ�JHJHQ�2ULJLQDOW\S�WDX�VFKHQ�XQG�$NNX�ULFKWLJ�DQVFKOLH�HQ
7HFKQLVFKH�'DWHQ
6\VWHPQHQQVSDQQXQJ ��������9��DXWRPDWLVFKH�(UNHQQXQJ6SDQQXQJ�+DXSWODGXQJ ������������9�����&��6SDQQXQJ�(UKDOWXQJVODGXQJ ������������9�����&�/DVWDEZXUIVSDQQXQJ ��������������9�VWURPJHI�KUW/DVW]XVFKDOWVSDQQXQJ ����������97HPSHUDWXUI�KUXQJ ���P9�=HOOH
.0D[��0RGXOVWURP 65���7/��65���/&'�����$��65���7/��65���/&'�����$0D[��/DVWVWURP 65���7/��65���/&'�����$��65���7/��65���/&'�����$$EPHVVXQJHQ ����[�����[����PP��E�[�K�[�W�*HZLFKW 65���7/������JU��65���/&'��65���7/��65���/&'������JU0D[��.DEHOTXHUVFKQLWW ���PPô��$:*����6FKPHO]VLFKHUXQJ 65���7/��65���/&'����$��65���7/��65���/&'����$(LJHQYHUEUDXFK ��P$7HPSHUDWXUEHUHLFK ����ELV�������&6FKXW]NODVVH ,3���

bQGHUXQJHQ�YRUEHKDOWHQ�9HUVLRQ��&5������
'HVLJQ�E\�62/$5$��+DPEXUJZZZ�VRODUD�GH

65���7/��65���7/65���/&'��65���/&'6RODU�/DGHUHJOHU%HGLHQXQJVDQOHLWXQJ%LWWH�GLHVH�$QOHLWXQJ�YRU�GHU�,QEHWULHEQDKPH�VRUJIlOWLJ�OHVHQ
$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH$NNXPXODWRUHQ�HQWKDOWHQ�JUR�H�0HQJHQ�JHVSHLFKHUWHU�(QHUJLH��9HUPHLGHQ�6LH�XQWHU�DOOHQ�8PVWlQGHQ�HLQ�.XU]VFKOLH�HQ�GHV�$NNXPXODWRUV��=XU�6LFKHUKHLW�HPSIHKOHQ�ZLU��GLUHNW�DQ�GHU�%DWWHULH�HLQH�6FKPHO]VLFKHUXQJ��WUlJH��DQ]XEULQJHQ��GLH�GHP�1HQQVWURP�GHV�/DGHUHJOHUV�HQWVSULFKW��'XUFK�GHQ�%HWULHE�YRQ�%DWWHULHDQODJHQ�N|QQHQ�EUHQQEDUH�*DVH�HQWVWHKHQ��9HUPHLGHQ�6LH�XQWHU�DOOHQ�8PVWlQGHQ�GLH�%LOGXQJ�YRQ�)XQNHQ�RGHU�GDV�9HUZHQGHQ�YRQ�RIIHQHP�)HXHU�RGHU�/LFKW��6RUJHQ�VLH�I�U�DXVUHLFKHQGH�%HO�IWXQJ�GHV�5DXPHV��LQ�GHP�GLH�%DWWHULHQ�EHWULHEHQ�ZHUGHQ��9HUPHLGHQ�6LH�HLQ�%HU�KUHQ�RGHU�.XU]VFKOLH�HQ�GHU�VWURPI�KUHQGHQ�/HLWHU�XQG�.RQWDNWH��%HDFKWHQ�6LH��GDVV�GLH�6SDQQXQ�JHQ�DQ�HLQ]HOQHQ�.RQWDNWHQ�ELV�]XP�GRSSHOWHQ�GHU�%DWWHULHQHQQVSDQQXQJ�EHWUDJHQ�N|QQHQ��$UEHLWHQ�6LH�QXU�PLW�LVROLHUWHP�:HUN]HXJ��DXI�WURFNHQHP�8QWHUJUXQG�XQG�PLW�WURFNHQHQ�+lQGHQ�+DOWHQ�6LH�.LQGHU�YRQ�%DWWHULH�XQG�/DGHUHJOHU�IHUQ�%LWWH�EHDFKWHQ�6LH�DXFK�GLH�VLFKHUKHLWVWHFKQLVFKHQ�+LQZHLVH�GHV�%DWWHULHKHUVWHOOHUV��6ROOWHQ�VLFK�=ZHLIHO�RGHU�:LGHUVSU�FKH�HUJHEHQ��ZHQGHQ�6LH�VLFK�DQ�,KUHQ�,QVWDOODWHXU�RGHU�)DFKKlQGOHU�%HVWLPPXQJVJHPl�H�9HUZHQGXQJ'HU�/DGHUHJOHU�LVW�DXVVFKOLH�OLFK�I�U�GHQ�(LQVDW]�LQ�SKRWRYROWDLVFKHQ�$QODJHQ�PLW����RGHU����9ROW�1HQQVSDQQXQJ�EHVWLPPW��'HU�/DGHUHJOHU�LVW�QXU�I�U�GHQ�%HWULHE�PLW�RIIHQHQ�RGHU�YHUVFKORVVHQHQ�%OHLDNNXPXODWRUHQ�JHHLJQHW�+DIWXQJVDXVVFKOXVV)�U�6FKlGHQ�GXUFK�QLFKW�EHVWLPPXQJVJHPl�HQ�*HEUDXFK��GXUFK�QLFKW�%HDFKWXQJ�GLHVHU�$QOHLWXQJ�RGHU�GHU�$QJDEHQ�GHV�%DWWHULHKHUVWHOOHUV�NDQQ�NHLQHUOHL�+DIWXQJ��EHUQRPPHQ�ZHUGHQ��LQVEHVRQGHUH�QLFKW�I�U�6FKlGHQ�DQ�GHU�%DWWHULH��'LHV�JLOW�DXFK�I�U�XQVDFKJHPl�H�:DUWXQJ��%HWULHE��IHKOHUKDIWH�,QVWDOODWLRQ�XQG�IDOVFKH�6\VWHPGLPHQVLRQLHUXQJ�(LQ�gIIQHQ�GHV�*HUlWHV�I�KUW�]XP�9HUOXVW�GHV�*HZlKUOHLVWXQJVDQVSUXFKHV�)XQNWLRQVEHVFKUHLEXQJ'HU�5HJOHU�GLHQW�GHP�6FKXW]�GHV�$NNXPXODWRUV�YRU�hEHUODGXQJ�GXUFK�GHQ�6RODUJHQHUDWRU�XQG�7LHIHQODGXQJ�GXUFK�GLH�9HUEUDXFKHU��'LH�/DGXQJ�HUIROJW�GXUFK�HLQH�PHKUVWXILJH�/DGHFKDUDNWHULVWLN��7HPSHUDWXU�EHHLQIOXVVW�GLH�&KDUDNWHULVWLN�'HU�5HJOHU�HUNHQQW�VHOEVWlQGLJ�GLH�%DWWHULHVSDQQXQJ�XQG�VWHOOW�VLFK�DXWRPDWLVFK�DXI���9�RGHU���9�%HWULHE�HLQ�'LH�7\SHQ�65���/&'�XQG�65���/&'�YHUI�JHQ�GDU�EHU�KLQDXV��EHU�HLQHQ�$XVJDQJ��GHU�LQ�9HUELQGXQJ�PLW�EHVWLPPWHQ�9HUEUDXFKHUQ��]�%��3KRFRV�6RODU�.�KOVFKUDQN�6)��(��GDV�9HUZHQGHQ�YRQ�hEHUVFKXVV�(QHUJLH�LQ�GHU�6RODUDQODJH�HUODXEW�'HU�5HJOHU�EHVLW]W�HLQH�5HLKH�YRQ�6FKXW]� XQG�$Q]HLJHIXQNWLRQHQ��$XIVWHOOXQJVRUW'DV�*HUlW�LVW�QXU�I�U�GLH�$QZHQGXQJ�LP�,QQHQEHUHLFK�JHHLJQHW��'DV�*HUlW�PXVV�YRU�:LWWHUXQJVHLQIO�VVHQ�ZLH�GLUHNWHU�6RQQHQHLQVWUDKOXQJ�RGHU�1lVVH�JHVFK�W]W�ZHUGHQ��'HU�5HJOHU�GDUI�QLFKW�LQ�)HXFKWUlXPHQ�ZLH�]�%��%lGHUQ�PRQWLHUW�ZHUGHQ��'D�GHU�/DGHUHJOHU�]XU�%HVWLPPXQJ�GHU�/DGHVSDQQXQJ�GLH�7HPSHUDWXU�HUIDVVW��P�VVHQ�5HJOHU�XQG�%DWWHULH�LP�VHOEHQ�5DXP�XQWHUJHEUDFKW�ZHUGHQ��'HU�$EVWDQG�]XU�%DWWHULH�VROOWH�PLQGHVWHQV���FP��P|JOLFKVW�DEHU�QLFKW��EHU����FP�EHWUDJHQ�'D�VLFK�GHU�5HJOHU�LP�%HWULHE�HUZlUPHQ�NDQQ��PXVV�HU�DXI�HLQHP�QLFKW�EUHQQEDUHQ�8QWHUJUXQG�PRQWLHUW�ZHUGHQ�
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�� 6FKLHEHQ�VLH�GHQ�'HFNHO�GHV�/DGHUHJOHUV�ELV�]XP�$QVFKODJ�QDFK�REHQ������VRGDVV�GHU�.OHPPUDXP�IUHL�OLHJW��:HQGHQ�6LH�GDEHL�NHLQH�*HZDOW�DQ���� :HQQ�6LH�HLQH�.DEHOI�KUXQJ�QDFK�KLQWHQ�Z�QVFKHQ��VWR�HQ�6LH�GLH�YRUJHVHKHQHQ�.DEHOGXUFKI�KUXQJHQ�����PLW�HLQHP�6FKUDXEHQ]LHKHU�GXUFK��)�KUHQ�6LH�GLH�.DEHO�GXUFK�GLHVH�gIIQXQJHQ��$FKWHQ�6LH�GDEHL�DXI�GLH�ULFKWLJH�=XRUGQXQJ�]X�GHQ�.OHPPHQ��� 6FKUDXEHQ�6LH�GHQ�5HJOHU�DXI�HLQHP�WURFNHQHQ��HEHQHQ�XQG�QLFKW�EUHQQEDUHQ�8QWHUJUXQG�IHVW��9HUZHQGHQ�6LH�KLHU]X�GLH�YRUJHVHKHQ�%HIHVWLJXQJVERKUXQJHQ������� 6FKOLH�HQ�6LH�GLH�/HLWXQJ�]XU�%DWWHULH�SROULFKWLJ�DQ�GLH�.OHPPHQ�����DQ��EHYRU�VLH�GLH�%DWWHULH�PLW�GLHVHU�/HLWXQJ�YHUELQ�GHQ��'LHV�HUP|JOLFKW�HLQ�VSDQQXQJVIUHLHV�$QVFKOLH�HQ�GHV�5HJOHUV��� 6FKOLH�HQ�6LH�GLH�%DWWHULHOHLWXQJHQ�DQ�GHU�%DWWHULH�SROULFKWLJ�DQ��6FK�W]HQ�6LH�GLH�%DWWHULH�HYHQWXHOO�]XVlW]OLFK�GXUFK�HLQH�6LFKHUXQJ�GLUHNW�DQ�GHU�3RONOHPPH��� 6FKOLH�HQ�6LH�GLH�/HLWXQJ�GHV�6RODUJHQHUDWRUV�SROULFKWLJ�DQ�GLH�.OHPPHQ�����DQ��8P�)XQNHQELOGXQJ�]X�YHUPHLGHQ��VROOWH�GHU�6RODUJHQHUDWRU�YRU�GHP�$QVFKOLH�HQ�DEJHGHFNW�ZHUGHQ��'HU�PD[LPDOH�.XU]VFKOXVVVWURP�GHV�6RODUJHQHUDWRUV�GDUI�GHQ�1HQQVWURP�GHV�5HJOHUV�QLFKW��EHUVWHLJHQ���� 6FKOLH�HQ�6LH�GLH�/HLWXQJ�GHU�9HUEUDXFKHU�DQ�GLH�.OHPPHQ�����SROULFKWLJ�DQ��8P�)XQNHQELOGXQJ�]X�YHUPHLGHQ��VFKDOWHQ�6LH�GLH�9HUEUDXFKHU�YRU�GHP�$QVFKOLH�HQ�DE��(QWQHKPHQ�6LH�QLH�PHKU�6WURP�DOV�GHQ�]XOlVVLJHQ�/DVWVWURP�GHV�/DGHUHJ�OHUV���� 1XU�65���/&'��65���/&'��6FKOLH�HQ�6LH�GLH�6WHXHUOHLWXQJ�I�U�GDV�hEHUVFKXVV�0DQDJHPHQW�DQ�GLH�.OHPPH�����DQ��'LH�/HLWXQJ��EHUWUlJW�NHLQH�JUR�HQ�6WU|PH��HV�JHQ�JW�HLQH�6LJQDOOHLWXQJ��� )L[LHUHQ�6LH�QDFK�GHP�$QVFKOXVV�DOOH�/HLWXQJHQ�PLW�GHU�YRUJHVHKHQHQ�=XJHQWODVWXQJ������%HL�6RQGHUNDEHOQ�NDQQ�GLH�=XJHQWODVWXQJ�DXFK�PLW�HLQHP�.DEHOELQGHU�HUIROJHQ�����6FKLHEHQ�6LH�GHQ�'HFNHO�GHV�/DGHUHJOHUV�ELV�]XP�$QVFKODJ�QDFK�XQWHQ������VRGDVV�GHU�.OHPPUDXP�YROOVWlQGLJ�JHVFKORV�VHQ�LVW��:HQGHQ�6LH�GDEHL�NHLQH�*HZDOW�DQ��

6FKXW]IXQNWLRQHQ7LHIHQWODGHVFKXW]��=XP�6FKXW]�GHU�%DWWHULH�VFKDOWHW�GHU�5HJOHU�9HUEUDXFKHU�DXWRPDWLVFK�DE��VREDOG�GLH�%DWWHULH�GXUFK�7LHIHQWODGXQJ�JHVFKlGLJW�ZHUGHQ�N|QQWH�hEHUODVW�6FKXW]�GHU�9HUEUDXFKHU��'HU�5HJOHU�YHUI�JW��EHU�HLQH�HOHNWURQLVFKH�6LFKHUXQJ��GLH�EHL�hEHUVWURP�RGHU�.XU]�VFKOXVV�YRQ�9HUEUDXFKHUQ�DEVFKDOWHW��9HUSROXQJ�GHU�%DWWHULH��:LUG�GLH�%DWWHULH�YHUVHKHQWOLFK�YHUSROW�DQJHVFKORVVHQ��O|VW�GLH�HLQJHEDXWH�6FKPHO]VLFKHUXQJ�DXV�XQG�VFK�W]W�VR�5HJOHU��/HLWXQJHQ�XQG�%DWWHULH��%HDFKWHQ�6LH�GHQ�6WURPQHQQZHUW�GHU�6LFKHUXQJ��IDOOV�HLQ�$XVWDXVFK�HUIRUGHU�OLFK�LVW��VLHKH�$EVFKQLWW�7HFKQLVFKH�'DWHQ�9HUSROXQJ�GHV�6RODUJHQHUDWRUV��(LQH�HOHNWURQLVFKH�6LFKHUXQJ�VFK�W]W�GHQ�5HJOHU�EHL�9HUSROXQJ�GHV�6RODUJHQHUDWRU�hEHUVFKXVV�0DQDJHPHQW )XQNWLRQ'LH�5HJOHU�GHU�7\SH�65���/&'��65���/&'�YHUI�JHQ��EHU�HLQH�HLQJHEDXWH�hEHUVFKXVV�0DQDJHPHQW�)XQNWLRQ��'LHVH�)XQNWLRQ�HUODXEW�HV�LQ�9HUELQGXQJ�PLW�VSH]LHOOHQ�9HUEUDXFKHUQ��]�%��3KRFRV�6RODUN�KOVFKUDQN�6)��(���(QHUJLH�]X�Q�W]HQ��GLH�VRQVW�YRP�/DGHUHJOHU�ZHJHQ�GHV�hEHUODGHVFKXW]HV�DEJHUHJHOW�ZHUGHQ�PXVV��6LH�N|QQHQ�GXUFK�GLHVH�)XQNWLRQ�,KUH�6RODUDQ�ODJH�QRFK�EHVVHU�DXVQXW]HQ��(EHQVR�ZLU�GLH�%DWWHULH�JHVFKRQW��GD�PHKU�(QHUJLH�GLUHNW�DXV�GHP�6RODUJHQHUDWRU�JHQ�W]W�ZLUG��,QIRUPLHUHQ�6LH�VLFK�EHL�,KUHP�+lQGOHU��EHU�GLH�YHUI�JEDUHQ�9HUEUDXFKHU�$Q]HLJHIXQNWLRQHQ�7\SHQ�65���7/��65���7/'DV�6RQQHQV\PERO�OHXFKWHW�JU�Q��ZHQQ�GHU�$NNXPXODWRU�GXUFK�GHQ�6RODUJHQHUDWRU�JHODGHQ�ZLUG��'LHVHV�6\PERO�VROOWH�WDJV�EHU�LPPHU�OHXFKWHQ��%HL�YROO�JHODGHQHP�$NNXPXODWRU�ZLUG�GDV�6\PERO�WDJV�EHU�GXQNOHU��1DFKWV�LVW�HV�LPPHU�DXV�'DV�%DWWHULHV\PERO�]HLJW�GXUFK�VWXIHQORVH�bQGHUXQJ�GHU�)DUEH�GHQ�/DGH]XVWDQG�GHV�$NNXPXODWRUV�DQ��%HL�JU�QHU�)DUEH�LVW�GHU�$NNXPXODWRU�YROO��EHL�URWHU�$Q]HLJH�OHHU��XQG�EHL�JHOE�FD��KDOE�YROO�JHODGHQ��=XVlW]OLFK�ZHUGHQ�GXUFK�GLHVHV�6\PERO�IROJHQGH�)HKOHU]XVWlQGH�DQJH]HLJW��/DQJVDPHV�%OLQNHQ��'HU�7LHIHQWODGHVFKXW]�KDW�GLH�9HUEUDXFKHU�DEJHVFKDOWHW��(LQ�5�FNVHW]HQ�GHV�7LHIHQWODGHVFKXW�]HV�HUIROJW�DXWRPDWLVFK��VREDOG�GHU�$NNXPXODWRU�DXVUHLFKHQG�QDFKJHODGHQ�ZXUGH�6FKQHOOHV�%OLQNHQ��'HU�5HJOHU�KDW�GLH�9HUEUDXFKHU�ZHJHQ�hEHUVWURP�RGHU�.XU]VFKOXVV�DEJHVFKDOWHW��=XU�%HKH�EXQJ�GLHVHV�)HKOHU]XVWDQGHV�P�VVHQ�DOOH�9HUEUDXFKHU�DEJHVFKDOWHW�XQG�JJI��GHU�.XU]VFKOXVV�EHVHLWLJW�ZHUGHQ��'HU�5HJOHU�VFKDOWHW�QDFK�%HVHLWLJXQJ GHU�6W|UXQJ�QDFK�NXU]HU�=HLW�ZLHGHU�HLQ�$Q]HLJHIXQNWLRQHQ�7\SHQ�65���/&'��65���/&''HU�5HJOHU�]HLJW�HLQH�5HLKH�YRQ�$QODJHQ�:HUWHQ�PLWWHOV�HLQHU���VWXILJHQ�%DONHQDQ]HLJH�DQ�
��FD���������� FD����² ���� ���² ���� ���² ������� ���� ���� ���� �����1RUPDOEHWULHE� )ROJHQGH�$QODJHQ�3DUDPHWHU�ZHUGHQ�DOOH���6HNXQGHQ�DXWRPDWLVFK�ZHFKVHOQG�GDUJHVWHOOW��GHU�%DONHQ�HQWVSULFKW�GDEHL�GHP�0HVVZHUW�LQ���6FKULWWHQ�

/DGH]XVWDQG /DGHVWURP /DVWVWURP6RQGHU]XVWlQGH��%HL�EHVRQGHUHQ�%HWULHEV]XVWlQGHQ�HUVFKHLQW�HLQ�HQWVSUHFKHQGHV�6\PERO�1DFKW�%HWULHE ,Q�GHU�1DFKW�OLHIHUW�GDV�6RODUPRGXO�NHLQH�6SDQQXQJ��'LHV�ZLUG�YRP�5HJOHU�HUNDQQW�XQG�GXUFK�GDV�0RQG�6\PERO�DQJH]HLJW��(UVFKHLQW�GLHVH�$Q]HLJH�EHL�7DJ��LVW�HLQH�8QWHUEUHFKXQJ�GHU�/HLWXQJ�]XP�6RODUPRGXO�]X�YHUPXWHQ��'LH�/DGHVWURPDQ]HLJH�PLWWHOV�%DONHQ�ZLUG�XQWHUGU�FNW��GD�GLHVHU���LVW�hEHUVFKXVV�(QHUJLH ,VW�LP�$XJHQEOLFN�hEHUVFKXVV�(QHUJLH�YRUKDQGHQ��]HLJW�HU�GLHV�GXUFK�GDV�'RSSHOSOXV�6\PERO�DQ��)DOOV�HLQ�JHHLJQHWHU�9HUEUDXFKHU�DP�6WHXHUDXVJDQJ�I�U�hEHUVFKXVVPDQDJHPHQW�DQJHVFKORVVHQ�LVW��ZLUG�GLHVHU�PLW�hEHUVFKXVV�(QHUJLH�YHUVRUJW�7LHIHQWODGHVFKXW] 'HU�7LHIHQWODGHVFKXW]�KDW�GLH�9HUEUDXFKHU�DEJHVFKDOWHW��(LQ�5�FNVHW]HQ�GHV�7LHIHQWODGHVFKXW]HV�HUIROJW�DXWRPDWLVFK��VREDOG�GHU�$NNXPXODWRU�DXVUHLFKHQG�QDFKJHODGHQ�ZXUGH��'LH�/DVWVWURPDQ]HLJH�PLWWHOV�%DONHQ�ZLUG�XQWHUGU�FNW��GD�GLHVHU���LVW�hEHUVWURPVFKXW] 'HU�5HJOHU�KDW�GLH�9HUEUDXFKHU�ZHJHQ�hEHUVWURP�RGHU�.XU]VFKOXVV�DEJHVFKDO�WHW��=XU�%HKHEXQJ�GLHVHV�)HKOHU]XVWDQGHV�P�VVHQ�DOOH�9HUEUDXFKHU�DEJHVFKDOWHW�XQG�JJI��GHU�.XU]VFKOXVV�EHVHLWLJW�ZHUGHQ��'HU�5HJOHU�VFKDOWHW�QDFK�%HVHLWLJXQJ�GHU�6W|UXQJ�QDFK�NXU]HU�=HLW�ZLHGHU�HLQ��'LH�/DVWVWURPDQ]HLJH�PLWWHOV�%DONHQ�ZLUG�XQWHUGU�FNW��GD�GLHVHU���LVW�

65���/&'65���7/65���/&'
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5HFRPPHQGDWLRQV�IRU�8VH7KH�UHJXODWRU�GRHV�QRW�QHHG�DQ\�PDLQWHQDQFH�RU�VHUYLFH��5HPRYH�GXVW�ZLWK�D�GU\�WLVVXH�,W�LV�LPSRUWDQW�WKDW�WKH�EDWWHU\�JHWV�IXOO\�FKDUJHG�IUHTXHQWO\��DW�OHDVW�PRQWKO\���2WKHUZLVH�WKH�EDWWHU\�ZLOO�EH�SHUPDQHQWO\�GDPDJHG��$�EDWWHU\�FDQ�RQO\�EH�IXOO\�FKDUJHG�LI�QRW�WRR�PXFK�HQHUJ\�LV�GUDZQ�GXULQJ�FKDUJLQJ��.HHS�WKDW�LQ�PLQG��HVSHFLDOO\�LI�\RX�LQVWDOO�DGGLWLRQDO�ORDGV�(UURU�'HVFULSWLRQ
(UURU�FRQGLWLRQ 'LVSOD\�65���7/��65���7/

'LVSOD\�65���/&'65���/&'
5HDVRQ 5HPHG\

/RDGV�DUH�QRW�VXSSOLHG IODVKHV�VORZO\�UHG��FD����+]� %DWWHU\�LV�ORZ /RDG�ZLOO�UHFRQQHFW�DV�VRRQ�DV�EDWWHU\�LV�UHFKDUJHG�
/RDGV�DUH�QRW�VXSSOLHG IODVKHV�IDVW�UHG��FD����+]� 2YHUFXUUHQW��6KRUW�FLUFXLW�RI�ORDGV 6ZLWFK�RII�DOO�ORDGV��5HPRYH�VKRUW�FLUFXLW��
%DWWHU\�LV�QRW�EHLQJ�FKDUJHG RII�GXULQJ�GD\ DSSHDUV�GXULQJ�GD\ 6RODU�DUUD\�IDXOW\�RU�ZURQJ�SRODULW\ &KHFN�6RODU�DUUD\�DQG�ZLULQJ�
%DWWHU\�LV�IODW�DIWHU�VKRUW�WLPH IODVKHV�VORZO\�UHG��FD����+]� %DWWHU\�KDV�ORZ�FDSDFLW\ &KDQJH�EDWWHU\�
0HOWLQJ�IXVH�EORZQ %DWWHU\�UHYHUVH�SRODULW\ 5HPRYH�UHYHUVH�SRODULW\��FKDQJH�IXVH�
7HFKQLFDO�'DWD
1RPLQDO�YROWDJH ��������9��DXWRPDWLF�UHFRJQLWLRQ%RRVW�YROWDJH ������������9�����&��)ORDW�YROWDJH ������������9�����&�/RDG�GLVFRQQHFW�YROWDJH ��������������9�GHSHQGLQJ�RQ�ORDG�FXUUHQW�/RDG�UHFRQQHFW�YROWDJH ����������97HPSHUDWXUH�FRPSHQVDWLRQ ���P9�FHOO
.0D[��VRODU�SDQHO�FXUUHQW 65���7/��65���/&'�����$��65���7/��65���/&'�����$0D[��ORDG�FXUUHQW 65���7/��65���/&'�����$��65���7/��65���/&'�����$'LPHQVLRQV ����[�����[����PP��Z�[�K�[�G�:HLJKW 65���7/������JU��65���/&'��65���7/��65���/&'������JU0D[��ZLUH�VL]H ���PPô��$:*����)XVH� 65���7/��65���/&'����$��65���7/��65���/&'����$6HOI�FRQVXPSWLRQ ��P$$PELHQW�WHPSHUDWXUH�UDQJH ����WR�������&&DVH�SURWHFWLRQ ,3���

6XEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�9HUVLRQ��&5������
'HVLJQ�E\�62/$5$��+DPEXUJZZZ�VRODUD�GH

65���7/��65���7/65���/&'��65���/&'6RODU�&KDUJH�5HJXODWRU�8VHU�0DQXDO5HDG�WKLV�EHIRUH�LQVWDOOLQJ
*HQHUDO�6DIHW\�5HFRPPHQGDWLRQV%DWWHULHV�VWRUH�D�ODUJH�DPRXQW�RI�HQHUJ\��1HYHU�VKRUW�FLUFXLW�D�EDWWHU\�XQGHU�DOO�FLUFXPVWDQFHV��:H�UHFRPPHQG�FRQQHFWLQJ�D�IXVH��VORZ�DFWLQJ�W\SH��DFFRUGLQJ�WR�WKH�QRPLQDO�UHJXODWRU�FXUUHQW��GLUHFWO\�WR�WKH�EDWWHU\�WHUPLQDO�%DWWHULHV�FDQ�SURGXFH�IODPPDEOH�JDVHV��$YRLG�PDNLQJ�VSDUNV��XVLQJ�ILUH�RU�DQ\�QDNHG�IODPH��0DNH�VXUH�WKDW�WKH�EDWWHU\�URRP�LV�YHQWLODWHG�$YRLG�WRXFKLQJ�RU�VKRUW�FLUFXLWLQJ�ZLUHV�RU�WHUPLQDOV��%H�DZDUH�WKDW�WKH�YROWDJHV�RQ�VSHFLILF�WHUPLQDOV�RU�ZLUHV�FDQ�EH�XS�WR�GRXEOH�WKH�EDWWHU\�YROWDJH��8VH�LVRODWHG�WRROV��VWDQG�RQ�GU\�JURXQG�DQG�NHHS�\RXU�KDQGV�GU\�.HHS�FKLOGUHQ�DZD\�IURP�EDWWHULHV�DQG�WKH�FKDUJH�UHJXODWRU�3OHDVH�REVHUYH�WKH�VDIHW\�UHFRPPHQGDWLRQV�RI�WKH�EDWWHU\�PDQXIDFWXUHU��,I�LQ�GRXEW��FRQVXOW�\RXU�GHDOHU�RU�LQVWDOOHU�,QWHQGHG�8VH7KH�FKDUJH�UHJXODWRU�LV�LQWHQGHG�IRU�XVH�LQ�SKRWRYROWDLF�V\VWHPV�ZLWK����9�QRPLQDO�YROWDJH��,W�VKDOO�EH�XVHG�ZLWK�YHQWHG�RU�VHDOHG�OHDG�DFLG�EDWWHULHV�RQO\�/LDELOLW\�([FOXVLRQ7KH�PDQXIDFWXUHU�VKDOO�QRW�EH�OLDEOH�IRU�GDPDJHV��HVSHFLDOO\�RQ�WKH�EDWWHU\��FDXVHG�E\�XVH�RWKHU�WKDQ�DV�LQWHQGHG�RU�DV�PHQWLRQHG�LQ�WKLV�PDQXDO�RU�LI�WKH�UHFRPPHQGDWLRQV�RI�WKH�EDWWHU\�PDQXIDFWXUHU�DUH�QHJOHFWHG��7KH�PDQXIDFWXUHU�VKDOO�QRW�EH�OLDEOH�LI�WKHUH�KDV�EHHQ�VHUYLFH�RU�UHSDLU�FDUULHG�RXW�E\�DQ\�XQDXWKRULVHG�SHUVRQ��XQXVXDO�XVH��ZURQJ�LQVWDOODWLRQ��RU�EDG�V\VWHP�GHVLJQ�2SHQLQJ�FDVH�YRLGV�ZDUUDQW\�'HVFULSWLRQ�RI�)XQFWLRQV7KH�FKDUJH�FRQWUROOHU�SURWHFWV�WKH�EDWWHU\�IURP�EHLQJ�RYHUFKDUJHG�E\�WKH�VRODU�DUUD\�DQG�IURP�EHLQJ�GHHS�GLVFKDUJHG�E\�WKH�ORDGV��7KH�FKDUJLQJ�FKDUDFWHULVWLFV�LQFOXGH�VHYHUDO�VWDJHV��$PELHQW�WHPSHUDWXUH�LQIOXHQFHV�WKH�FKDUJLQJ�FKDUDFWHULVWLFV�7KH�FKDUJH�FRQWUROOHU�DGMXVWV�LWVHOI�DXWRPDWLFDOO\�WR���9�RU���9�V\VWHP�YROWDJH�7KH�PRGHOV�65���/&'��65���/&'�SURYLGH�D�FRQWURO�RXWSXW�IRU�VSHFLDO�ORDGV�WKDW�PDNH�XVH�RI�H[FHVV�HQHUJ\��OLNH�WKH�3KRFRV�6)��(�6RODU�5HIULJHUDWRU�7KH�FKDUJH�FRQWUROOHU�KDV�D�QXPEHU�RI�VDIHW\�DQG�GLVSOD\�IXQFWLRQV�&KRRVLQJ�WKH�3RVLWLRQ7KH�UHJXODWRU�LV�LQWHQGHG�IRU�LQGRRU�XVH�RQO\��3URWHFW�LW�IURP�GLUHFW�VXQOLJKW�DQG�SODFH�LW�LQ�D�GU\�HQYLURQPHQW��1HYHU�LQVWDOO�LW�LQ�KXPLG�URRPV��OLNH�EDWKURRPV��7KH�UHJXODWRU�PHDVXUHV�WKH�DPELHQW�WHPSHUDWXUH�WR�DGRSW�WKH�FKDUJLQJ�YROWDJHV��WKHUHIRUH�LW�PXVW�EH�LQVWDOOHG�LQ�WKH�VDPH�URRP�DV�WKH�EDWWHU\��7KH�GLVWDQFH�EHWZHHQ�WKH�UHJXODWRU�DQG�WKH�EDWWHU\�VKRXOG�EH�EHWZHHQ����DQG�����FP�7KH�UHJXODWRU�ZDUPV�XS�GXULQJ�RSHUDWLRQ��,W�VKDOO�EH�LQVWDOOHG�RQ�D�QRQ�IODPPDEOH�VXUIDFH�RQO\�
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�� 6OLGH�XS�WKH�FRYHU�RI�WKH�UHJXODWRU�XQWLO�LW�VWRSV�����WR�RSHQ�WKH�LQVWDOODWLRQ�FRPSDUWPHQW��'R�QRW�XVH�IRUFH��� ,I�WKH�ZLUHV�VKRXOG�HQWHU�WKH�UHJXODWRU�IURP�WKH�EDFN�VLGH��RSHQ�WKH�SURYLGHG�ZLUH�KROHV�����ZLWK�D�VFUHZ�GULYHU��3XW�WKH�ZLUHV�WKURXJK�WKH�KROHV�ZLWK�FRUUHFW�RUGHU��� 0RXQW�LW�RQ�D�GU\��SODLQ�DQG�QRQ�IODPPDEOH�VXUIDFH��8VH�WKH�PRXQWLQJ�KROHV������� &RQQHFW�WKH�ZLUHV�OHDGLQJ�WR�WKH�EDWWHU\�WR�WHUPLQDOV�����ZLWK�WKH�FRUUHFW�SRODULW\�SULRU�WR�FRQQHFWLQJ�WKHVH�ZLUHV�WR�WKH�EDWWHU\��� &RQQHFW�WKH�ZLUHV�WR�EDWWHU\�WHUPLQDOV�ZLWK�WKH�FRUUHFW�SRODULW\��,W�LV�UHFRPPHQGHG�WKDW�\RX�SURWHFW�WKH�EDWWHU\�E\�FRQQHFWLQJ�D�IXVH�GLUHFWO\�WR�WKH�EDWWHU\�WHUPLQDO��� &RQQHFW�WKH�ZLUHV�OHDGLQJ�WR�WKH�VRODU�DUUD\�WR�WHUPLQDOV�����ZLWK�WKH� R�DYRLG�VSDUNV��VKDGH�WKH�VRODU�DUUD\�GXULQJ�FRQQHFWLRQ��7KH�PD[LPXP�VKRUW�FLUFXLW�FXUUHQW�PXVW�QRW� LQDO�FXUUHQW�RI�WKH�UHJXODWRU��� &RQQHFW�WKH�ZLUHV�OHDGLQJ�WR�WKH�ORDGV�WR�WHUPLQDOV�����ZLWK�FRUUHFW�S VSDUNV��VZLWFK�RII�DOO�ORDGV�EHIRUH�FRQQHFWLRQ��1HYHU�GUDZ�PRUH�FXUUHQW�WKDQ�WKH�QRPLQDO�FXUUHQW�RI�WKH�� 65���/&'��65���/&'�RQO\��&RQQHFW�WKH�VLJQDO�ZLUH�IRU�H[FHVV�HQHUJ R�WHUPLQDO������7KHUH�LV�QR�KLJK�FXUUHQW�RQ�WKLV�ZLUH��� )L[�DOO�ZLUHV�ZLWK�WKH�SURYLGHG�VWUDLQ�UHOLHI�EORFNV������,W�LV�SRVVLEOH�WR�X DG����6OLGH�GRZQ�WKH�FRYHU�RI�WKH�UHJXODWRU�XQWLO�LW�VWRSV�����WR�FORVH�WKH�LQV PHQW��'R�QRW�XVH�IRUFH�

6DIHW\�)XQFWLRQV'HHS�GLVFKDUJH�SURWHFWLRQ��WR�SURWHFW�WKH�EDWWHU\�IURP�H[FHVV�GLVFKDUJH��WKH�UHJXODWRU�VZLWFKHV�RII�WKH�ORDGV�LI�WKH�EDWWHU\�LV�LQ�GDQJHU�RI�EHLQJ�GDPDJHG�E\�GHHS�GLVFKDUJH�2YHUORDG�SURWHFWLRQ�RI�ORDGV��7KH�UHJXODWRU�KDV�D�EXLOW�LQ�HOHFWURQLF�IXVH�WKDW�VZLWFKHV�RII�WKH�ORDGV�LQ�FDVH�RI�D�VKRUW�FLUFXLW�RU�DQ�RYHUORDG�%DWWHU\�UHYHUVH�SRODULW\��,I�WKH�EDWWHU\�LV�FRQQHFWHG�ZLWK�UHYHUVH�SRODULW\�E\�DFFLGHQW��WKH�EXLOW�LQ�PHOWLQJ�IXVH�EORZV�DQG�SURWHFWV�WKH�UHJXODWRU��WKH�EDWWHU\��DQG�WKH�ZLUHV�6RODU�DUUD\�UHYHUVH�SRODULW\��$Q�HOHFWURQLF�IXVH�SURWHFWV�WKH�UHJXODWRU�LI�WKH�DUUD\�LV�FRQQHFWHG�ZLWK�UHYHUVH�SRODULW\�([FHVV�(QHUJ\�0DQDJHPHQW�)XQFWLRQ7KH�W\SHV�65���/&'��65���/&'�SURYLGH�D�EXLOW�LQ�H[FHVV�HQHUJ\�PDQDJHPHQW�IXQFWLRQ��7KLV�IXQFWLRQ��LQ�FRPELQDWLRQ�ZLWK�HVSHFLDOO\�GHVLJQHG�ORDGV��HJ�3KRFRV�6RODU�5HIULJHUDWRU�6)��(���DOORZV�WR�PDNH�XVH�RI�H[FHVV�HQHUJ\�ZKLFK�ZRXOG�EH�ORVW�RWKHUZLVH�EHFDXVH�RI�WKH�RYHUFKDUJH�SURWHFWLRQ�RI�WKH�EDWWHU\��$�EHWWHU�XWLOL]DWLRQ�RI�WKH�VRODU�V\VWHP�LV�WKH�EHQHILW��$OVR�WKH�EDWWHU\�ZLOO�EH�WUHDWHG�ZHOO�EHFDXVH�PRUH�HQHUJ\ FRPHV�GLUHFWO\�IURP�WKH�VRODU�SDQHO�LQVWHDG�RI�WKH�EDWWHU\��$VN�\RX�GHDOHU�DERXW�DYDLODEOH�ORDGV�WKDW�FDQ�PDNH�XVH�RI�H[FHVV�HQHUJ\�'LVSOD\�)XQFWLRQV�65���7/��65���7/7KH�VXQ�V\PERO�LV�JUHHQ�LI�WKH�EDWWHU\�LV�EHLQJ�FKDUJHG�E\�WKH�VRODU�DUUD\��'XULQJ�GD\�WKLV�V\PERO�VKRXOG�EH�OLW��,I�WKH�EDWWHU\�LV�IXOO��WKH�V\PERO�JHWV�GLPPHU��DW�QLJKW�LW�LV�DOZD\V�RII�7KH�EDWWHU\�V\PERO�VKRZV�WKH�EDWWHU\�VWDWH�RI�FKDUJH�E\�FKDQJLQJ�FRORU�FRQWLQXRXVO\��*UHHQ�PHDQV�D�IXOO�EDWWHU\��\HOORZ�PHDQV�����VWDWH�RI�FKDUJH��UHG PHDQV�D�IODW�EDWWHU\�$GGLWLRQDOO\��WKLV�V\PERO�VKRZV�WZR�HUURU�FRQGLWLRQV�6ORZ�IODVK��7KH�GHHS�GLVFKDUJH�SURWHFWLRQ�KDV�VZLWFKHG�RII�WKH�ORDGV��7KH�ORDGV�ZLOO�EH�UHFRQQHFWHG�DXWRPDWLFDOO\�DV�VRRQ�DV�WKH�EDWWHU\�UHDFKHV�D�FHUWDLQ�VWDWH�RI�FKDUJH�)DVW�IODVK��7KH�ORDGV�KDYH�EHHQ�GLVFRQQHFWHG�EHFDXVH�RI�RYHUORDG�RU�VKRUW�FLUFXLW��6ZLWFK�RII�DOO�ORDGV��UHPRYH�WKH�VKRUW�FLUFXLW�LI�QHFHVVDU\��7KH�UHJXODWRU�ZLOO�VZLWFK�WKH�ORDG�RQ�DJDLQ�DIWHU�D�VKRUW�SHULRG�'LVSOD\�)XQFWLRQV�65���/&'��65���/&'7KH�FRQWUROOHU VKRZV�D�QXPEHU�RI�V\VWHP�SDUDPHWHUV�ZLWK�WKH�KHOS�RI�D���VWDJH�EDU�JUDSK�
��FD���������� FD����² ���� ���² ���� ���² ������� ���� ���� ���� �����1RUPDO�RSHUDWLRQ� 7KH�IROORZLQJ�SDUDPHWHUV�DUH�VKRZQ�HYHU\���VHFRQGV�FRQVHFXWLYHO\��WKH�EDU�JUDSK�LQGLFDWHV�WKH�YDOXH�LQ���VWHSV�

6WDWH�RI�&KDUJH &KDUJH�&XUUHQW /RDG�&XUUHQW6SHFLDO�FRQGLWLRQV� ,Q�FDVH�RI�VSHFLDO�RSHUDWLRQ�FRQGLWLRQV��D�V\PERO�DSSHDUV�DFFRUGLQJO\�1LJKW�RSHUDWLRQ 'XULQJ�QLJKW��WKH�VRODU�DUUD\�GRHV�QRW�VXSSO\�DQ\�YROWDJH��7KH�UHJXODWRU�VKRZV�WKLV�ZLWK�WKH�PRRQ�V\PERO��,I�WKLV�V\PERO�DSSHDUV�GXULQJ�WKH�GD\��LW�PLJKW�LQGLFDWH�D�IDLOXUH�RI�WKH�VRODU�DUUD\�ZLUHV��7KH�FKDUJH�FXUUHQW�EDU�JUDSK�VFUHHQ�LV�VXSSUHVVHG�EHFDXVH�WKH�FKDUJH�FXUUHQW�LV�]HUR�([FHVV�(QHUJ\ ,Q�FDVH�RI�DYDLODELOLW\�RI�H[FHVV�HQHUJ\�WKH�UHJXODWRU�VKRZV�D�´GRXEOH�SOXVµ�V\PERO��,I�DQ�DSSURSULDWH�ORDG�LV�FRQQHFWHG�WR�WKH�H[FHVV�HQHUJ\�PDQDJHPHQW�VLJQDO�RXWSXW��LW�LV�VXSSOLHG�ZLWK�H[FHVV�HQHUJ\�
'HHS�'LVFKDUJH�3URWHFWLRQ 7KH�GHHS�GLVFKDUJH�SURWHFWLRQ�KDV�VZLWFKHG�RII�WKH�ORDGV��7KH�ORDGV�ZLOO�EH�UHFRQQHFWHG�DXWRPDWLFDOO\�DV�VRRQ�DV�WKH�EDWWHU\�UHDFKHV�D�FHUWDLQ�VWDWH�RI�FKDUJH��7KH�ORDG�FXUUHQW�EDU�JUDSK�VFUHHQ�LV�VXSSUHVVHG�EHFDXVH�WKH�ORDG�FXUUHQW�LV�]HUR�2YHUORDG�3URWHFWLRQ 7KH�ORDGV�KDYH�EHHQ�GLVFRQQHFWHG�EHFDXVH�RI�RYHUORDG�RU�VKRUW�FLUFXLW��6ZLWFK�RII�DOO�ORDGV��UHPRYH�WKH�VKRUW�FLUFXLW�LI�QHFHVVDU\��7KH�UHJXODWRU�ZLOO�VZLWFK�WKH�ORDG�RQ�DJDLQ�DIWHU�D�VKRUW�SHULRG�7KH�ORDG�FXUUHQW�EDU�JUDSK�VFUHHQ�LV�VXS�SUHVVHG�EHFDXVH�WKH�ORDG�FXUUHQW�LV�]HUR�

65���/&'�65���7/65���/&'

65���7/
FRUUHFW�SRODULW\��7H[FHHG�WKH�QRPRODULW\��7R�DYRLG��UHJXODWRU�\�PDQDJHPHQW�W
VH�FDEOH�WLHV�LQVWHWDOODWLRQ�FRPSDUW



5HFRPHQGDFLRQHV�GH�8VR(O�UHJXODGRU�QR�QHFHVLWD�QLQJ~Q�PDQWHQLPLHQWR�R VHUYLFLR�� 4XLWDU�HO�SROYR�FRQ�XQ�WUDSR�VHFR�(V�LPSRUWDQWH�TXH�OD�EDWHUtD�VH�FDUJXH�FRPSOHWDPHQWH�FRQ�IUHFXHQFLD��DO�PHQRV�XQD�YH]�SRU�PHV���'H�RWUR�PRGR��OD�EDWHUtD�HVWDUi SHUPDQHQWHPHQWH�GDxDGD��8QD�EDWHUtD�VROR�SXHGH�HVWDU�FRPSOHWDPHQWH�FDUJDGD�VL�QR�VH�UHWLUD�PXFKD�HQHUJtD�GXUDQWH�OD�FDUJD��7HQJD�HVWR�HQ�FXHQWD��HVSHFLDOPHQWH�VL�LQVWDOD�FRQVXPRV�DGLFLRQDOHV'HVFULSFLyQ�GH�HUURU
&RQGLFLyQ�GH�HUURU 9LVXDOL]DFLyQ�65���7/�65���7/

9LVXDOL]DFLyQ65���/&'65���/&'
5D]yQ 5HPHGLR

1R�VH�VXPLQLVWUDQ�ORV�FRQVXPRV OX]�LQWHUPLWHQWH�OHQWD�HQ�URMR��FD����+]�
/D�EDWHUtD�HVWi�EDMD (O�FRQVXPR�VH�YROYHUi�D�FRQHFWDU�WDQ�SURQWR�FRPR�OD�EDWHUtD�HVWp�UHFDUJDGD�

1R�VH�VXPLQLVWUDQ�ORV�FRQVXPRV OX]�LQWHUPLWHQWH�UiSLGD�HQ�URMR��FD����+]�
6REUHWHQVLRQ���&RUWRFLUFXLWR�GH�ORV�FRQVXPRV

'HVFRQHFWDU�WRGDV�ORV�FRQVXPRV��6XSULPLU�FRUWRFLUFXLWR��
1R�VH�HVWi�FDUJDQGR�OD�EDWHUtD GHVFRQHFWDGR�GXUDQWH�HO�GtD DSDUHFH�GXUDQWH�HO�GtD

0RGXOR�6RODU�GHIHFWXRVR�R�SRODULGDG�HTXLYRFDGD
&RPSUREDU�PRGXOR�6RODU�\�FDEOHDGR�

/D�EDWHUtD�TXHGD�YDFtD�GHVSXpV�GH�XQ�FRUWR�WLHPSR OX]�LQWHUPLWHQWH�OHQWD�HQ�URMR��FD����+]�
/D�EDWHUtD�WLHQH�SRFD�FDSDFLGDG &DPELDU�OD�EDWHUtD

)XVLEOH�IXQGLGR %DWHUtD�GH�SRODULGDG�LQYHUWLGD� 4XLWDU�SRODULGDG�LQYHUWLGD��FDPELDU�HO�IXVLEOH�
'DWRV�7pFQLFRV
9ROWDMH�QRPLQDO ��������9��UHFRQRFLPLHQWR�DXWRPiWLFR9ROWDMH�GH�FDUJD�SURIXQGD ������������9�����&��9ROWDMH�GH�IORWDFLyQ ������������9�����&�9ROWDMH�GH�GHVFRQH[LyQ�GH�FRQVXPR ��������������9�GHSHQGLHQGR�GH�OD�FRUULHQWH�GH�FRQVXPR�9ROWDMH�GH�UHFRQH[LyQ�GH�FRQVXPR ����������9&RPSHQVDFLyQ�GH�WHPSHUDWXUD ���P9�&HOO
.0i[��FRUULHQWH�GH�SDQHO�VRODU 65���7/��65���/&'�����$��65���7/��65���/&'�����$0i[��FRUULHQWH�GH�FRQVXPR 65���7/��65���/&'�����$��65���7/��65���/&'�����$'LPHQVLRQHV ����[�����[����PP��Z�[�K�[�G�3HVR 65���7/������JU��65���/&'��65���7/��65���/&'������JU0i[��WDPDxR�GH�FDEOH ���PPô��$:*����)XVLEOH� 65���7/��65���/&'����$��65���7/� 65���/&'����$$XWRFRQVXPR ��P$*UDGR�GH�7HPSHUDWXUD�$PELHQWDO ����D������&&DMD�GH�SURWHFFLyQ ,3���

6XMHWR�D�FDPELR�VLQ�DYLVR�9HUVLyQ��&5������
'HVLJQ�E\�62/$5$��+DPEXUJZZZ�VRODUD�GH

65���7/��65���7/65���/&'��65���/&'5HJXODGRU�GH�&DUJD�6RODU�0DQXDO�GHO�8VXDULR/HHU�DQWHV�GH�LQVWDODU
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�� 3DUD�DEULU�HO�FRPSDUWLPLHQWR�GH�LQVWDODFLyQ�����GHVOLFH�OD�WDSD�GHO�UHJHPSOHH�OD�IXHU]D��� 6L�ORV�FDEOHV�WLHQHQ�TXH�HQWUDU�SRU�OD�SDUWH�SRVWHULRU�GHO�UHJXODGRU��DFDEOHV������3RQJD�ORV�FDEOHV�HQ�ORV�DJXMHURV�HQ�HO�RUGHQ�FRUUHFWR���� 0yQWHOR�HQ�XQD�VXSHUILFLH�VHFD��OLVD�\�QR�LQIODPDEOH��8VH�ORV�DJXMHURV�� &RQHFWH�FRQ�OD�SRODULGDG�FRUUHFWD�ORV�FDEOHV�GH�OD�EDWHUtD�D�ORV�ERUQ�� &RQHFWH�FRQ�OD�SRODULGDG�FRUUHFWD�ORV�FDEOHV�D�ORV�ERUQHV�GH�OD�EDWHFRQHFWDQGR�XQ�IXVLEOH�GLUHFWDPHQWH�DO�ERUQH�GH�OD�PLVPD���� &RQHFWH�FRQ�OD�SRODULGDG�FRUUHFWD�ORV�FDEOHV�GH�ORV�ERUQHV�DO�PRGXOVRODU�GXUDQWH�OD�FRQH[LyQ��/D�FRUULHQWH�Pi[LPD�GH�FRUWRFLUFXLWR�QR��� &RQHFWH�FRQ�OD�SRODULGDG�FRUUHFWD�ORV�FDEOHV�GH�ORV�FRQVXPRV�D�ORV�GHVFRQHFWH�WRGRV�ORV�FRQVXPRV���1XQFD�FRQVXPD�PiV�FRUULHQWH�TX�� 6ROR�65���/&'��65���/&'��&RQHFWH�DO�ERUQH�HO�FDEOH�LQGLFDGRU�SQR�KD\�FRUULHQWH�GH�DOWD�WHQVLyQ���� )LMH�WRGRV�ORV FDEOHV�FRQ�ORV�EORTXHV�GH�OLEHUDFLyQ�GH�WHQVLyQ�SURSRSDUD�FDEOHV����3DUD�FHUUDU�HO�FRPSDUWLPLHQWR�GH�LQVWDODFLyQ�����GHVOLFH�OD�WDSD�GHO�UHPSOHH�OD�IXHU]D��)XQFLRQHV�GH�6HJXULGDG3URWHFFLyQ�FRQWUD�GHVFDUJDV�IXHUWHV��SDUD�SURWHJHU�D�OD�EDWHUtD�GH�GHVFDFRQVXPRV�VL�OD�EDWHUtD�HVWi�HQ�SHOLJUR�GH�VHU�GDxDGD�SRU�XQD�IXHUWH�GHV3URWHFFLyQ�FRQWUD�OD�VREUHWHQVLRQ�GH�ORV�FRQVXPRV��(O�UHJXODGRU�WLHQH�XORV�FRQVXPRV�HQ�FDVR�GH�FRUWRFLUFXLWR�R�VREUHWHQVLRQ�

%DWHUtD�GH�SRODULGDG�LQYHUWLGD��6L�SRU�DFFLGHQWH�VH�FRQHFWD�OD�EDWHUtD�FRQ�SRODULGDG�LQYHUWLGD��HO�IXVLEOH�LQFRUSRUDGR�VH�IXQGH\�SURWHJH�DO�UHJXODGRU��OD�EDWHUtD�\�ORV�FDEOHV�0RGXOR�VRODU�GH�SRODULGDG�LQYHUWLGD��6L�VH�FRQHFWD�HO�PRGXOR�FRQ�SRODULGDG�LQYHUWLGD��XQ�IXVLEOH�HOHFWUyQLFR�SURWHJH�DO�UHJXODGRU��)XQFLyQ�GH�0DQHMR�GH�([FHVR�GH�(QHUJtD/RV�WLSRV�65���/&'��65���/&'�HVWiQ�SURYLVWRV�GH�XQD�IXQFLyQ�GH�PDQHMR�GH�H[FHVR�GH�HQHUJtD��(VWD�IXQFLyQ��HQ�FRPELQDFLyQ�FRQ�FRQVXPRV�HVSHFLDOPHQWH�GLVHxDGRV��HM��5HIULJHUDGRU�6RODU�3KRFRV�6)��(����SHUPLWH�KDFHU�XVR�GHO�H[FHVR�GH�HQHUJtD��HO�FXDO�VH�SHUGHUtD�GH�RWUD�IRUPD��GHELGR�D�OD�SURWHFFLyQ�GH�OD�EDWHUtD�FRQWUD�VREUHFDUJDV��(O�EHQHILFLR�HV�XQD�PHMRU�XWLOL]DFLyQ�GHO�VLVWHPD�VRODU��$GHPiV��OD�EDWHUtD�HVWDUi�ELHQ�WUDWDGD�GHELGR�D�TXH�OOHJDUi�PiV�HQHUJtD�GLUHFWDPHQWH�GHO�SDQHO�VRODU�HQ�YH]�GH�OD�EDWHUtD���3UHJXQWH�HQ�VX�WLHQGD�VREUH�ORV�FRQVXPRV�GLVSRQLEOHV�TXH�SXHGHQ�KDFHU�XVR�GH�H[FHVR�GH�HQHUJtD�)XQFLRQHV�GH�9LVXDOL]DFLyQ�65���7/��65���7/(O�VtPEROR�GHO�VRO�HVWi�HQ�YHUGH�VL�OD�EDWHUtD�HVWi�VLHQGR�FDUJDGD�SRU�HO�PRGXOR�VRODU��'XUDQWH�HO�GtD�HVWH�VtPEROR�GHEHUtD�HVWDU�HQFHQGLGR��6L�OD�EDWHUtD�HVWi�OOHQD��HO�VtPEROR�HPSDOLGHFH��GH�QRFKH�HVWi�VLHPSUH�DSDJDGR�(O�VtPEROR�GH�OD�EDWHUtD�PXHVWUD�HO�HVWDGR�GH�FDUJD�GH�OD�EDWHUtD�FDPELDQGR�GH�FRORU�FRQWLQXDPHQWH��9HUGH�VLJQLILFD�TXH�OD�EDWHUtD�HVWi�FRPSOHWDPHQWH�FDUJDGD��DPDULOOR�VLJQLILFD�XQ HVWDGR�GH�FDUJD�GH�XQ������URMR�VLJQLILFD�TXH�OD�EDWHUtD�HVWi�YDFtD�$GLFLRQDOPHQWH��HVWH�VtPEROR�PXHVWUD�GRV�FRQGLFLRQHV�GH�HUURU�/X]�LQWHUPLWHQWH�OHQWD��/D�SURWHFFLyQ�FRQWUD�GHVFDUJDV�IXHUWHV�KD�GHVFRQHFWDGR�ORV�FRQVXPRV��/RV�FRQVXPRV�VHUiQ�UHFRQHFWDGRV�DXWRPiWLFDPHQWH�WDQ�SURQWR�FRPR�OD�EDWHUtD�DOFDQFH�XQ�FLHUWR�QLYHO�GH�FDUJD�/X]�LQWHUPLWHQWH�UiSLGD��/RV�FRQVXPRV�KDQ�VLGR�GHVFRQHFWDGRV�GHELGR�D�VREUHWHQVLRQ�R�FRUWRFLUFXLWR��'HVFRQHFWH�WRGDV�ORV�FRQVXPRV��VL�HV�QHFHVDULR�TXLWH�HO�FRUWRFLUFXLWR���(O�UHJXODGRU�FRQHFWDUi�GH�QXHYR�HO�FRQVXPR�GHVSXpV�GH�XQ�FRUWR�SHULRGR�GH�WLHPSR�)XQFLRQHV�GH�9LVXDOL]DFLyQ�65���/&'��65���/&'(O�FRQWURODGRU�PXHVWUD�YDULRV�SDUiPHWURV�GHO�VLVWHPD�FRQ�OD�D\XGD�GH�XQD�EDUUD�GH�JUiILFRV�GH���IDVHV�
��FD���������� FD����² ������ ���² ���� ���² �������� ���� ���� ���� �����2SHUDFLyQ�QRUPDO� /RV�VLJXLHQWHV�SDUiPHWURV�VRQ�PRVWUDGRV�FDGD���VHJXQGRV�FRQVHFXWLYDPHQWH��OD�EDUUD�GH�JUiILFRV�

65���/&'

65���7/
65���7/65���/&'
XODGRU�SRU�DUULED�KDVWD�TXH�VH�GHWHQJD����1R�
EUD�FRQ�XQ�GHVWRUQLOODGRU�ORV�DJXMHURV�SDUD�ORV�
�GH�PRQWDMH������HV�����DQWHV�GH�FRQHFWDU�HVWRV�FDEOHV�D�OD�EDWHUtD��UtD���6H�UHFRPLHQGD�TXH�SURWHMD�D�OD�EDWHUtD�
R�VRODU������3DUD�HYLWDU�FKLVSDV��FXEUD�HO�PRGXOR�GHEH�H[FHGHU�OD�FRUULHQWH�QRPLQDO�GHO�UHJXODGRU��ERUQHV������3DUD�HYLWDU�FKLVSDV��DQWHV�GH�FRQHFWDU�H�OD�FRUULHQWH�QRPLQDO�GHO�UHJXODGRU��DUD�PDQHMR�GH�H[FHVR�GH�HQHUJtD�������(Q�HVWH�FDEOH�
UFLRQDGRV������7DPELpQ�HV�SRVLEOH�XVDU�DWDGXUDV�
HJXODGRU�SRU�DEDMR�KDVWD�TXH�VH�GHWHQJD��1R�
UJDV�H[FHVLYDV��HO�UHJXODGRU��GHVFRQHFWD�ORV�FDUJD�Q�IXVLEOH�HOHFWUyQLFR�LQFRUSRUDGR�TXH�GHVFRQHFWD�

LQGLFD�HO�YDORU�HQ���SDVRV�
(VWDGR�GH�&DUJD�� &RUULHQWH�GH�&DUJD�� &RUULHQWH�GH�&RQVXPR&RQGLFLRQHV�HVSHFLDOHV��(Q�FDVR�GH�FRQGLFLRQHV�GH�RSHUDFLyQ�HVSHFLDOHV��DSDUHFH�HO�VtPEROR�FRUUHVSRQGLHQWH�2SHUDFLyQ�GH�QRFKH 'XUDQWH�OD�QRFKH��HO�PRGXOR�VRODU�QR�VXPLQLVWUD�YROWDMH��(O�UHJXODGRU�PXHVWUD�pVWR�FRQ�HO�VtPEROR�GH�OD�OXQD��6L�HVWH�VtPEROR�DSDUHFH�GXUDQWH�HO�GtD��SXHGH�LQGLFDU�XQ�IDOOR�GH�ORV�FDEOHV�GHO�PRGXOR�VRODU��/D SDQWDOOD�FRQ�OD�EDUUD�GH�JUiILFRV�GH�FRUULHQWH�GH�FDUJD�TXHGD�VXSULPLGD�GHELGR�D�TXH�OD�FRUULHQWH�GH�FDUJD�HV�QXOD�([FHVR�GH�(QHUJtD (Q�FDVR�GH�GLVSRQLELOLGDG�GH�H[FHVR�GH�HQHUJtD��HO�UHJXODGRU�PXHVWUD�XQ�VtPEROR�GH�GREOH�SOXV�6L�VH�FRQHFWD�XQ�FRQVXPR�DSURSLDGR�D�OD�VHxDO�GH�VDOLGD�GH�PDQHMR�GH�H[FHVR�GH�HQHUJtD��VH�OH�VXPLQLVWUDUi�HO�H[FHVR�GH�HQHUJtD�

3URWHFFLyQ�FRQWUD�)XHUWHV�'HVFDUJDV
/D�SURWHFFLyQ�FRQWUD�IXHUWHV�GHVFDUJDV�KD�GHVFRQHFWDGR�ORV�FRQVXPRV��/RV�FRQVXPRV�VH�UHFRQHFWDUiQ�DXWRPiWLFDPHQWH�WDQ�SURQWR�FRPR�OD�EDWHUtD�DOFDQFH�XQ�FLHUWR�QLYHO�GH�FDUJD��/D�SDQWDOOD�FRQ�OD�EDUUD�GH�JUiILFRV�GH�FRUULHQWH�GH�FRQVXPR�TXHGy�VXSULPLGD�GHELGR�D�TXH�OD�FRUULHQWH�GH�FRQVXPR�HV�QXOD�3URWHFFLyQ�FRQWUD�6REUHWHQ�VLRQ
6H�KDQ�GHVFRQHFWDGR�ORV�FRQVXPRV�GHELGR�D�VREUHWHQVLRQ�R�FRUWRFLUFXLWR��'HVFRQHFWDU�WRGRV�ORV�FRQVXPRV��VL�HV�QHFHVDULR��TXLWDU�HO�FRUWRFLUFXLWR���(O�UHJXODGRU�FRQHFWDUi�GH�QXHYR�HO�FRQVXPR�GHVSXpV GH�XQ�FRUWR�SHULRGR�GH�WLHPSR�/D�SDQWDOOD�FRQ�OD�EDUUD�GH�JUiILFRV�GH�FRUULHQWH�GH�FRQVXPR�TXHGy�VXSULPLGD�GHELGR�D�TXH�OD�FRUULHQWH�GH�FRQVXPR�HV�QXOD��



5HFRPPDQGDWLRQV�G
XWLOLVDWLRQ/H�UpJXODWHXU�QH�UHTXLHUW�DXFXQ�HQWUHWLHQ�RX��PDLQWHQDQFH��(QOHYHU�OD SRXVVLqUH�DYHF�XQ�FKLIIRQ�VHF�,O�HVW�LPSRUWDQW�TXH�OD�EDWWHULH�VRLW�IUpTXHPPHQW�FKDUJpH�j�SOHLQH�FDSDFLWp��DX�PRLQV�XQH�IRLV�SDU�PRLV���6LQRQ�HOOH�VHUD�HQGRPPDJpH�GH�IDoRQ�LUUpPpGLDEOH��8QH�EDWWHULH�SHXW�rWUH�HQWLqUHPHQW�FKDUJpH�j�FRQGLWLRQ�TX
LO�Q
\�DLW�SDV�WURS�G
pQHUJLH�XWLOLVpH�DX�FRXUV�GH�VRQ�FKDUJHPHQW��&HFL�HVW�j�JDUGHU�HQ�PpPRLUH��HQ�SDUWLFXOLHU�VL�YRXV�LQVWDOOH]�GHV�FKDUJHV�VXSSOpPHQWDLUHV�,QGLFDWHXUV�G
HUUHXU
&RQGLWLRQ�GH�O
HUUHXU $IILFKDJH�65���7/��65���7/

$IILFKDJH65���/&'65���/&'
&DXVH 5HPqGH

/HV�FKDUJHV�QH�VRQW�SDV�DOLPHQWpHV FOLJQRWHPHQW�OHQW�URXJH��HQY����+]�
OD�EDWWHULH�HVW�IDLEOH /D�FKDUJH�VHUD�UHFRQQHFWpH�DXVVLW{W�TXH�OD�EDWWHULH�HVW�UHFKDUJpH�

/HV�FKDUJHV�QH�VRQW�SDV�DOLPHQWpHV FOLJQRWHPHQW�UDSLGH�URXJH��HQY����+]�
6XULQWHQVLWp��FRXUW�FLUFXLW�GH�FKDUJHV (WHLQGUH�WRXWHV�OHV�FKDUJHV��'pEUDQFKHU�OH�FRXUW�FLUFXLW��

OD�EDWWHULH�Q
HVW�SDV�HQ�FRXUV�GH�FKDUJH pWHLQW�HQ�MRXUQpH DSSDUDvW�HQ�MRXUQpH
*pQpUDWHXU�VRODLUH�GpIHFWXHX[�RX�SRODULWp�LQFRUUHFWH

9pULILHU�OH�JpQpUDWHXU�VRODLUH�HW�OH�FkEODJH�
OD�EDWWHULH�HVW�j�SODW�DSUqV�XQ�FRXUW�PRPHQW FOLJQRWHPHQW�OHQW�URXJH��HQY����+]�

OD�FDSDFLWp�GH�OD�EDWWHULH�HVW�IDLEOH &KDQJHU�GH�EDWWHULH�
)XVLEOH�IRQGX 3RODULWp�GH�EDWWHULH�LQYHUVpH 'pEUDQFKHU�OD�SRODULWp�LQYHUVpH��FKDQJHU�OH IXVLEOH�
)LFKH�WHFKQLTXH
7HQVLRQ�QRPLQDOH ��������9��UHFRQQDLVVDQFH�DXWRPDWLTXH7HQVLRQ�VXUYROWpH ������������9�����&��7HQVLRQ�IORWWDQWH ������������9�����&�7HQVLRQ�GH�GpEUDQFKHPHQW�GH�FKDUJH ��������������9�VHORQ�FRXUDQW�GH�FKDUJH�7HQVLRQ�GH�UH�EUDQFKHPHQW�GH�FKDUJH ����������9&RPSHQVDWLRQ�GH�WHPSpUDWXUH ���P9�FHOO
.0D[��FRXUDQW�GH�SDQQHDX�VRODLUH 65���7/��65���/&'�����$��65���7/��65���/&'�����$0D[��FRXUDQW�GH�FKDUJH 65���7/��65���/&'�����$��65���7/��65���/&'�����$'LPHQVLRQV ����[�����[����PP��/�[�+�[�3�3RLGV 65���7/������JU��65���/&'��65���7/��65���/&'������JU0D[��GLPHQVLRQ�GX�ILO ���PPô��$:*����)XVLEOH� 65���7/��65���/&'����$��65���7/��65���/&'����$$XWRFRQVRPPDWLRQ ��P$$PSOLWXGH�GH�WHPSpUDWXUH�DPELDQWH ����j�������&3URWHFWLRQ�GX�ERvWLHU ,3���

6RXPLV�j�PRGLILFDWLRQ�VDQV�SUpDYLV�9HUVLRQ ��&5������
'HVLJQ�E\�62/$5$��+DPEXUJZZZ�VRODUD�GH

65���7/��65���7/65���/&'��65���/&'5pJXODWHXU�GH�FKDUJH�VRODLUH�*XLGH�GH�O
XWLOLVDWHXU,QVWUXFWLRQV�DYDQW�LQVWDOODWLRQ
5HFRPPDQGDWLRQV�JpQpUDOHV�GH�VpFXULWp/HV�EDWWHULHV�VWRFNHQW�XQH�JUDQGH�TXDQWLWp�G
pQHUJLH��1H�MDPDLV�FRXUW�FLUFXLWHU�XQH�EDWWHULH��VRXV�DXFXQ�SUpWH[WH��1RXV�YRXV�UHFRPPDQGRQV�GH�FRQQHFWHU�XQ�IXVLEOH��GH�W\SH�OHQW��VHORQ�OH�FRXUDQW�QRPLQDO�GX�UpJXODWHXU��GLUHFWHPHQW�VXU�OD�ERUQH�GH�OD�EDWWHULH�/HV�EDWWHULHV�VRQW�VXVFHSWLEOHV�GH�SURGXLUH�GHV�JD]�LQIODPPDEOHV��(YLWHU�GH�SURGXLUH�GHV�pWLQFHOOHV��GH�IHX�RX�GH�WRXWH�DXWUH�IODPPH�QXH��6
DVVXUHU�TXH�OD�SLqFH�GH�OD�EDWWHULH�HVW�ELHQ�YHQWLOpH�(YLWHU�GH�WRXFKHU�RX�GH�FRXUW�FLUFXLWHU�GHV�ILOV�RX�GHV�ERUQHV��$YRLU�j�O
HVSULW�TXH�OHV�WHQVLRQV�VXU�GHV�ERUQHV�RX�ILOV�VSpFLILTXHV�SHXYHQW�rWUH�MXVTX
j�GHX[�IRLV�SOXV�pOHYpHV�TXH�OD�WHQVLRQ�GH�OD�EDWWHULH��8WLOLVHU�GHV�RXWLOV�LVROpV��6H�WHQLU�VXU�XQ�VRO�VHF�HW�JDUGHU�OHV�PDLQV�ELHQ�VqFKHV�3ODFHU�OHV�EDWWHULHV�HW�OH�UpJXODWHXU�GH�FKDUJH�KRUV�GH�SRUWpH�GHV�HQIDQWV�9HXLOOH]�VXLYUH�OHV�LQVWUXFWLRQV�GH�VpFXULWp�GX�IDEULFDQW�GH�OD�EDWWHULH��(Q�FDV�GH�GRXWH��FRQVXOWHU�YRWUH�UHYHQGHXU�RX�LQVWDOODWHXU�8WLOLVDWLRQ�SUpYXH/H�UpJXODWHXU�GH�FKDUJH�HVW�SUpYX�SRXU�rWUH�XWLOLVp�GDQV�GHV�V\VWqPHV�SKRWRYROWDwTXHV�DYHF�XQH�WHQVLRQ�QRPLQDOH�GH����9��,O�QH�VHUD�XWLOLVp�TX
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XVDJH�LQKDELWXHO��G
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DMXVWH�DXWRPDWLTXHPHQW�j�OD�WHQVLRQ�GX�V\VWqPH�HQ���9�RX���9�/HV�PRGqOHV�65���/&'��65���/&' IRXUQLVVHQW�XQH�VRUWLH�G
DVVHUYLVVHPHQW�SRXU�OHV�FKDUJHV�VSpFLDOHV�XWLOLVDQW�OH�VXUSOXV�G
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DIILFKDJH�&KRLVLU�O
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�� )DLWHV�JOLVVHU�OH�FRXYHUFOH�GX�UpJXODWHXU�MXVTX
j�O
DUUrW�����SRXU�RXYULU�OH�FRPSDUWLPHQW�G
LQVWDOODWLRQ��6XUWRXW�QH�SDV�IRUFHU ���� 6L�OHV�ILOV�GRLYHQW�HQWUHU�GDQV�OH�UpJXODWHXU�SDU�O
DUULqUH��RXYUH]�OHV�RULILFHV�SUpYXV�SRXU�OHV�ILOV�����j�O
DLGH�G
XQ�WRXUQHYLV��,QVpUHU�OHV�ILOV�j�WUDYHUV�OHV�WURXV�GDQV�O
RUGUH�TX
LO�FRQYLHQW��� ,QVWDOOH]�OH�VXU�OH�XQH�VXUIDFH�SODQH��VqFKH��HW�LQLQIODPPDEOH��8WLOLVH]�OHV�RULILFHV�GH�IL[DWLRQ������� &RQQHFWH]�OHV�ILOV�GH�OD�EDWWHULH�DX[�ERUQHV�����j�OD�SRODULWp�DGpTXDWH��DYDQW�GH�OHV�FRQQHFWHU�j�OD�EDWWHULH��� &RQQHFWH]�OHV�ILOV�DX[�ERUQHV�GH�OD�EDWWHULH�j�OD�SRODULWp�DGpTXDWH��,O�HVW�FRQVHLOOp�GH�SURWpJHU�OD�EDWWHULH�HQ�FRQQHFWDQW�XQ�IXVLEOH�GLUHFWHPHQW�j�VD�ERUQH��� &RQQHFWH]�OHV�ILOV�GX�JpQpUDWHXU�VRODLUH�DX[�ERUQHV�����DYHF�OD�SRODULWp pYLWHU�OHV�pWLQFHOOHV��PHWWUH�j�O
RPEUH�OH�JpQpUDWHXU�VRODLUH�DX�PRPHQW�GH�OD�FRQQH[LRQ��/H�FRXUDQW� XUW�FLUFXLW�QH�GRLW�SDV�GpSDVVHU�OH�FRXUDQW�QRPLQDO�GX�UpJXODWHXU��� &RQQHFWH]�OHV�ILOV�GHV�FKDUJHV�DX[�ERUQHV�����DYHF�OD�SRODULWp�DGpTXDWH pWLQFHOOHV��pWHLJQH]�WRXWHV�OHV�FKDUJHV�DYDQW�FRQQH[LRQ��1H�MDPDLV�GUDLQHU�SOXV�GH�FRXUDQW�TXH�OH�FRX �UpJXODWHXU��� 65���/&'� 65���/&'�VHXOHPHQW ��FRQQHFWH]�OH�ILO�GX�WpPRLQ�GH�JHVW pQHUJLH�j�OD�ERUQH������,O�Q
\�D�SDV�GH�KDXWH�LQWHQVLWp�VXU�FH�ILO��� )L[H]�WRXV�OHV�ILOV�DYHF�OHV�EORFV�DQWL�WUDFWLRQ�IRXUQLV������6LQRQ�LO�HVW�SR V�FROOLHUV�GH�VHUUDJH�j�OD�SODFH���� )DLWHV�JOLVVHU�YHUV�OH�EDV�OH�FRXYHUFOH�GX�UpJXODWHXU�MXVTX
j�FH�TX
LO�V
DUUG
LQVWDOODWLRQ��6XUWRXW�QH�SDV�IRUFHU �

)RQFWLRQV�GH�VpFXULWp3URWHFWLRQ�GH�GpFKDUJH�SURIRQGH���SRXU�SURWpJHU�OD�EDWWHULH�G
XQH�GpFKDUJH�H[FHVVLYH��OH�UpJXODWHXU�PHW�OHV�FKDUJHV�KRUV�WHQVLRQ�GDQV�OH�FDV�R��OD�EDWWHULH�ULVTXHUDLW�G
rWUH�HQGRPPDJpH�SDU�XQH�GpFKDUJH�SURIRQGH�3URWHFWLRQ�GH�VXUDOLPHQWDWLRQ�GHV�FKDUJHV ��OH�UpJXODWHXU�FRPSRUWH�XQ�IXVLEOH�pOHFWURQLTXH�LQWpJUp�TXL�PHW�OHV�FKDUJHV�KRUV�WHQVLRQ�GDQV�OH�FDV�G
XQ�FRXUW�FLUFXLW�RX�G
XQH�VXUFKDUJH�3RODULWp�GH�EDWWHULH�LQYHUVpH ��VL�SDU�DFFLGHQW�OD�EDWWHULH�pWDLW�FRQQHFWpH�DYHF�XQH�SRODULWp�LQYHUVpH��OH�IXVLEOH�LQWpJUp�VDXWH�HW�SURWqJH�OH�UpJXODWHXU��OD�EDWWHULH��HW�OHV�ILOV�3RODULWp�LQYHUVpH�GX�JpQpUDWHXU�VRODLUH ��XQ�IXVLEOH�pOHFWURQLTXH�SURWqJH�OH�UpJXODWHXU�DX�FDV�R��OH�JpQpUDWHXU�VHUDLW�FRQQHFWp�DYHF�XQH�SRODULWp�LQYHUVpH�)RQFWLRQ�JHVWLRQ�GH�VXUSOXV�G
pQHUJLH/HV�JDPPHV�65���/&'��65���/&'�VRQW�pTXLSpHV�G
XQH�IRQFWLRQ�LQWpJUpH�GH�JHVWLRQ�GX�VXUSOXV�G
pQHUJLH��&HWWH�IRQFWLRQ��FRPELQpH�DYHF�GHV�FKDUJHV�VSpFLDOHPHQW�FRQoXHV��SDU�H[��OH�5pIULJpUDWHXU�6RODLUH�3KRFRV�6)��(���SHUPHW�GH�PHWWUH�j�SURILW�OH�VXUSOXV�G
pQHUJLH�TXL�VHUDLW�VLQRQ�SHUGX��HQ�UDLVRQ�GH�OD�SURWHFWLRQ�GH�VXUFKDUJH�GH�OD�EDWWHULH��,O�HQ�UpVXOWH�XQH�PHLOOHXUH�XWLOLVDWLRQ�GH�O
LQVWDOODWLRQ�VRODLUH��'H�SOXV��OD�EDWWHULH�VHUD�ELHQ�WUDLWpH��GX�IDLW�TXH�SOXV�G
pQHUJLH�SURYLHQW�GLUHFWHPHQW�GX�SDQQHDX�VRODLUH�DX�OLHX�GH�OD�EDWWHULH��5HQVHLJQH]�YRXV�DXSUqV�GH�YRWUH�UHYHQGHXU�j�SURSRV�GHV�FKDUJHV�GLVSRQLEOHV�SRXU�YDORULVHU�OH�VXUSOXV�G
pQHUJLH�)RQFWLRQV�G
DIILFKDJH�65���7/��65���7//H�V\PEROH�VROHLO�HVW�YHUW�VL�OD�EDWWHULH�HVW�HQ�FRXUV�GH�FKDUJH�SDU�OH�JpQpUDWHXU�VRODLUH��$X�FRXUV�GH�OD�MRXUQpH��FH�V\PEROH�GRLW�rWUH�DOOXPp��6L�OD�EDWWHULH�HVW�SOHLQH��OH�V\PEROH�V
DIIDLEOLW��HW�OD�QXLW�LO�HVW�WRXMRXUV�pWHLQW�/H�V\PEROH�GH�OD�EDWWHULH�LQGLTXH�VRQ�pWDW�GH�FKDUJH�HQ�FKDQJHDQW�GH�FRXOHXU�FRQWLQXHOOHPHQW��/H�YHUW�LQGLTXH�XQH�EDWWHULH�SOHLQH��MDXQH�XQ�QLYHDX�GH�FKDUJH�j������URXJH�XQH�EDWWHULH�j�SODW�'H�SOXV��FH�V\PEROH�LQGLTXH�GHX[�VLWXDWLRQV�G
HUUHXU �&OLJQRWHPHQW�OHQW ��OD�SURWHFWLRQ�GH�GpFKDUJH�SURIRQGH�D�pWHLQW�OHV�FKDUJHV��/HV�FKDUJHV�VHURQW�UHFRQQHFWpHV�DXWRPDWLTXHPHQW�DXVVLW{W�TXH�OD�EDWWHULH�DXUD�UHWURXYp�XQ�FHUWDLQ�pWDW�GH�FKDUJH�&OLJQRWHPHQW�UDSLGH ��OHV�FKDUJHV�RQW�pWp�GpFRQQHFWpHV�j�FDXVH�G
XQH�VXUFKDUJH�RX�G
XQ�FRXUW�FLUFXLW��(WHLQGUH�WRXWHV�OHV�FKDUJHV��GpEUDQFKHU�OH�FRXUW�FLUFXLW�VL�QpFHVVDLUH��/H�UpJXODWHXU�UHPHWWUD�OD�FKDUJH�VRXV�WHQVLRQ�DSUqV�XQ�FRXUW�PRPHQW�)RQFWLRQV�G
DIILFKDJH�65���/&'��65���/&'/H�FRQWU{OHXU�LQGLTXH�SOXVLHXUV�SDUDPqWUHV�GX�V\VWqPH�JUkFH�j�XQ�JUDSKLTXH�j���EkWRQV �
��FD���������� FD����² ���� ���² ���� ���² �������� ���� ���� ���� �����)RQFWLRQQHPHQW�QRUPDO � OHV�SDUDPqWUHV�VXLYDQWV�VRQW�DIILFKpV�FRQVpFXWLYHPHQW�WRXWHV�OHV���VHFRQGHV��OH�JUDSKLTXH�j�EkWRQV�LQGLTXH�OHXU�YDOHXU�HQ���QLYHDX[ �

(WDW�GH�FKDUJHPHQW� ,QWHQVLWp�GH�FKDUJHPHQW����� ,QWHQVLWp�GH�FKDUJH6LWXDWLRQV�SDUWLFXOLqUHV � XQ�V\PEROH�DSSDUDvW�HQ�FDV�GH�FRQGLWLRQV�SDUWLFXOLqUHV�GH�IRQFWLRQQHPHQW�)RQFWLRQQHPHQW�GH�QXLW $X�FRXUV�GH�OD�QXLW��OH�JpQpUDWHXU�VRODLUH�QH�IRXUQLW�DXFXQH WHQVLRQ��/H�UpJXODWHXU�O
LQGLTXH�DYHF�OH�V\PEROH�/XQH��6L�FH�V\PEROH�DSSDUDvW�DX�FRXUV�GH�OD�MRXUQpH��FHFL�SHXW�LQGLTXHU�XQH�FRQQH[LRQ�GpIHFWXHXVH�GX�JpQpUDWHXU�VRODLUH��/
DIILFKDJH�GX�JUDSKLTXH�GH�O
LQWHQVLWp�GH�FKDUJH�HVW�pWHLQW�FDU�FHOOH�FL�HVW�QXOOH�6XUSOXV�G
pQHUJLH 6L�XQ�VXUSOXV�G
pQHUJLH�HVW�GLVSRQLEOH��OH�UpJXODWHXU�O
LQGLTXH�SDU�XQ�V\PEROH�´GRXEOH�SOXVµ��6L�XQH�FKDUJH�DGpTXDWH�HVW�FRQQHFWpH�j�OD�VRUWLH�GH�JHVWLRQ�GH�VXUSOXV�G
pQHUJLH��HOOH�HVW�DORUV�DOLPHQWpH�SDU�FHWWH�pQHUJLH�HQ�H[FqV�
3URWHFWLRQ�GH�GpFKDUJH�SURIRQGH

/D�SURWHFWLRQ�GH�GpFKDUJH�SURIRQGH�D�pWHLQW�OHV�FKDUJHV��/HV�FKDUJHV�VHURQW�UHFRQQHFWpHV�DXWRPDWLTXHPHQW�DXVVLW{W�TXH�OD�EDWWHULH�DXUD�UHWURXYp�XQ�FHUWDLQ�pWDW�GH�FKDUJH��/
pFUDQ�JUDSKLTXH�G
LQWHQVLWp�GH�FKDUJH�HVW�pWHLQW�FDU�FHOOH�FL�HVW�QXOOH�3URWHFWLRQ�GH�VXUFKDUJH /HV�FKDUJHV�RQW�pWp�GpFRQQHFWpHV�j�FDXVH�G
XQH�VXUFKDUJH�RX�G
XQ�FRXUW�FLUFXLW��(WHLQGUH�WRXWHV�OHV�FKDUJHV��GpEUDQFKHU�OH�FRXUW�FLUFXLW�VL�QpFHVVDLUH��/H�UpJXODWHXU�DOOXPHUD�j QRXYHDX�OD�FKDUJH�DSUqV�XQ�FRXUW�PRPHQW��/
DIILFKDJH�GX�

65���/&'65���7/65���/&'

65���7/
�DGpTXDWH��3RXU�PD[LPXP�GH�FR
��3RXU�pYLWHU�OHV�UDQW�QRPLQDO�GXLRQ�GH�VXUSOXV�G

VVLEOH�G
XWLOLVHU�GH
rWH�����SRXU�IHUPHU�OH�FRPSDUWLPHQW� JUDSKLTXH�GH�O
LQWHQVLWp�GH�FKDUJH�HVW�pWHLQW�FDU�FHOOH�FL�HVW�QXOOH�
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