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HEWI Support

HEWI support

Support HEWI

HEWI support

Supporto HEWI

Soporte HEWI

Wsparcie HEWI

HEWI support

0049 5691 82-300 (D)
00 800 4394 4394 (A, CH Freecall Festnetz)

0044 1634 258200 (UK)
0049 5691 82-0 (international)

0033 472 83 09 09 (F)

00 800 4394 4394 (BE, LU, CH appel gratuit, poste fixe)

00 800 4394 4394 (BE, LU, NL gratis, vaste lijn)

0049 5691 82-0

0049 5691 82-0

0048 22 330 0052

0049 5691 82-0



$OOJHPHLQH 3'HIJHKLQZHLVH

+,1:(,6 SEKAQJLJ YRP HUDF IGRYUWIXQJ LVW HLQH U FNV W DHLGIORDWHOHIQG. FEKHW ALKPAPGHLLE R Q J @ LUF K

+,1:(,6 5 FNVWAQGH YRQ .UUSHUS!HJHPLWWHOQ ZLH )O VVLJVHLIHQ 6KDPSRRV XQG 'XVFKJHOV +DDUIA
YHUXUVDFKHQ 5 FNVWAQGH VR DNK/QIMOME Y SHOMQJOLFK PLW :

+,1:(,6 %9HVWHKHQGH 6FKAGHQ DQ GHBK2EIHQZBABKH N YRQHMH GXIUIXQE@MPLWWHOQ YHUVWAUNW ZHU

) U DOORGXMWH XQG ODWHBPDOGHQVWIOWKO 39' |.XCQDANVLWBWH 2EHU!AFKHQ OLQHUDOJXVV .HUDPLN *O

yOHUVFKPXW]XQJHQ VR VFKQHMH® ZLH PUJOLFK HQWIHU

y2EHU!AFKH PLW HLQHP ZHKEKKRI@H UHFRKADHP® DEZLVFKHQ OUJOLFKVW NXU] XQG PLW ZHQLJ 'UXFN ZLVFI
%HL %HGDUI ! VVLJH PLOGH 5HLQLJXQJVPLWWHO YHUZHQGHQ PUJOLFKVW S+ QHXWUDO

y+HUVWHOOHUDQJDEHQ E]JO 5HLQLJXQJVGRVLHUXQJ (LQZLUN]JHLW ODWHULDONRPSDWLELOLWAW HWHF
y$OOH OLWWHO YRU *H EIAIDXFKI BDQ 6M B8 0 H QBIXIW H Q
y5HLQLJXQJVPLWWHRFIKP BFKZDRP HIHE H QHNQGDXLHS GH REHU!AFKH DXIEULQJHQ

y. DONDEODJHUXQJHQ
.DONDEODJHWFXBUHQPAXUIJHYV 5HLQLJHQ YRUEHXJHQ .D @B B® EROUXIQIHID S5AHLLVY LPIDGHER @ LIWWH O Q HQW IH!I

y1DFK GHU 5HLQLBRQDVPIIN NDDFKVS OHQ XQG YHUEOLHEHQH 5HLQLIJXQJVPLWWHDHIQFNVWAQGH YROOVW
OLW HLQHP ZH L AKIHOF RRWHWIDGIIQ

1LFKW YHUZHQGHQ

yVFKHQEH 6 XEVWDQ]HQ RGHU *HJHQ\ yFKORUKDOWLJH 5HLQLJHU yOHWDOONRPSRQHQWHQ QLF|
] % 3ROLHUPLWWHO 6FKHXHUPLW yNRFKVDO]JKDOWLJH 5HLQLJHU *HIHQVWAQGHQ ] % 6FKHX
% UVWHQ 6W DR IAROON FEENW HUWD G yZDVVHUSWYRGKDOWLIH OHGLHQ EWDKOZROOH EHKDQGHOQ
3DGVFKZAPPH yJHIAUEWH 5HLQLJHU ¥®G WEMBEH VZEE')"VL\’/!QFK';'(QY(ELHETE@WHEWQ X
y VWD UMKBXWLIH SHLQLJIHU ) JDUENWRIQQHQ L QVBXYVRKAGBH Q 2 yﬁLQ,l 5UH]|_Q|_JXUQJVP(-?_W?NHO
] % 3KRVSKROMABY AXOIDLGVAXL 5 FNVWAQGH KLQWHUODVVRIRN@H® 'y yDppHOVHWIXQJ YHUZHQC
yVWDUN DONDOLVFKH 5HLQLJHU /DX QLFKW U FNV VHIWBONUY L QG , HLOH XOWHUVFKLHGOLFKH:

yOUVXQJIJVPLWWHOKDOWLJH 5HLQLJH! y=HPHQW VHF@EHHW UQ MHJOLFKHU .R pPLVFKHQ
] % *O\NR®HQYKMWH 8QRYBHE QDX QL yVFKDUIH XQG RGHU VSLW]H *HJHQ\
$FHWRQ y'DPSIVWUDKOJHUAWH

'"HVLQIHNWLRQ
=XU '"HVLQIHNWLRQ HP $MMOBIQ ZQU PILVGHHLQHP 'HVLQ RS\DMIRRIEPLWWHO DXI ,VRSU
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ODWHULDO 2EH

SRGXNWVSH]L VFKH 5HLQLJXQJV XQG 3!'HIJHHPSIHKOXQ

(GHOVWDKO
ODWW JHVFKOL

6SLHIJIHOSROLHUW

y+DQGHOV EOLFKH@GHAMWDKQG (GHOVWDKOS!HIJHPLWWHO YHUZHQGHQ

y+tDQGHOV EOLFKH (GHOVWDKOSROLWXU YHUZHQGHQ

39" y+DQGHOV EOLFKHV 6S OPLWWHO YHUZHQGHQ
XQVWVYWRI +,1:(,6 (LQH OHHEK@/GHU XQJ GHU 2EHU!AFKH LP =HLWY| .lLHLVHQGH %HZHJXQJ XQG J
ODWW GHVRITBXNWHV XQG KDW NHLQHQ (LQ!XVV DXI 4XDOLWA
y%HL %HGDUKPLWHEWRKHU $UWGLH 0DWW LHIWFXHDX |
XQVWVYWRI y%HL %HGDUI 6FKE W RIHAMAKZDPP YHUZHQGHQ

6LW]!AFKH 6HULH

o

y.DONDEODJHUXQJH® PH QMK RMMHJ HOWSHL QL J QGNP LW’
: &+7,* (LQZLUNJHLW NXU] KDOWHQ

- DVFKWLVFKH
OLQHUDOJXVV

y.DONDEODJHUXQJH® PH Y mMICHIMHBVAMMLAKQ 5HLQLJIXC
HQ VQIHQ

+,1:(,6 =XU EHWRQGBHUH RGHU 5HSDUDWXU GHU OLQHU
5HSDUDWXHWHW GHQ

YOAFKHQ PLW IDUELJHU 0D UNQ HE X @GILAKDE HHX DR O VISD ST
EHVFKAGGHQ AHWQHQ

+,1:(,6 ODUNW EOLFKH .LQGHUPDOIDUEHQ )LQJHPIDHLE
EORFN )DUEH $FU\OIDUE®H @ D&R/GIQWH. FHK/ HEQMVHEHRUEA K § X
NRPPHQ GLHVHGQRLLW U HBLRION.LHWU S DV VBEH S WD \DXQNQBHADR

5HSDUDWXUVHW $UW

,QKDOW
y3ROLHUSDVWH
y*HOFRDW
y+AUWHU
y+RO]VSDWHO
y6FKOHLISDSLHU

%HLOLHJHQGH $QOHLWXQJ E
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ODWHULDO 2EH

SRGXNWVSH]L VFKH 5HLQLJXQJV XQG 3!'HIJHHPSIHKOXQ

6SLHJHO
*ODVREHU'!'AFKHQ

e

y2EHU!AFKH PLW HLQHP ZKXEKKRI®H UHFFKADH @
JHQVWHUOHGHU DEZLVFKHQ

y%HL %HGDUI ! VVLJH PLOGH 5HLQLJXQJVPLV
KDQGHOV EOHIFIH HODWHUZHQGH Q

y7TRSIHQ YRQ GHQ .DQWHQXBRIHKHQG HQWIHU

+DQGEUDXVHQ
6FKOAXFKH

y5HIJHOPA LJ GLHHEHHLQXQRWLRQ DOOHU 6WUDK

y' VHQ GHU +D QB EHOXA H JUGW EMIUPKMO PLW |
JLQIHOHLFKW EHZHIH@Q XPX @ J HY XWR SI X QI H
HQ VQIMQ

'XVFKYRUKAQUJH

y THYLUD &6

y SRO\HVWHU
WHI!RQEHVFKLFK

y SRO\HVWHU

N
NN
Y
RN
ke

~%

7 WHYLUD &6 _ SRO\HVWHU WH!RQEHYV,

y'XVFKYRUKDQJ PLQGHVWHQV HLQPDO PRQDW
y6FKRQZDVFKJD@&REKHIH 6 FKOHXGHUJDQJ
yWRBIQDVV DXIKAQJHQ

y%HL %HGDUI E JHOQ QLHGULJVWH 6WXIH N

y=XVAW]OLFK 3!HJHDQOHLWXQJ DP 'XVFKYRU

+,1:(,6 'HU 'XVFKYRUKDQW&PVW EBQGHOHVE Q LH
WLRQVPGWWIH® QLHUEDU

SRO\HVWHU

y'XVFKYRUKDQJ PLQGHVWHQV HLQPDC
y6FKRQZDVFKJD@&REKHIH 6 FKOHXGHU
yWRBIQDVV DXIKAQJHQ

y%HL %HGDUI E JHOQ QLHGULJVWH 6

y=XVAW]OLFK 3'HJHDQOHLWXQJ DP 'X

+,1:(,6 'HU 'XVFKYR UGDRBMMLY JLHUED

+(,



*HQHUDG® EQWWUXFWLRQV

127( 'HSHQGLQJ RGMWRH \CRHMILGKWH W G GDHHHBRMDO LV QRW DOZD\V SRVVLEOH

127( 5SHVLGXHV RI| SH REXFNWO/ MXFK DV OLTXLG VRDSVY VKDPSRRV DQG VKRZHU JHOV KDLU G\HV SHUIX
S5LOQVHMRILGXHYV ZLWK ZDWHU DV VRRQ DV SRVVLEOH

127( ([LVWLQJ GDPDJH WR WKH VXUIDFH FBQVRHFBHDFEUED WHEQ PAVH[SRV XU

1RWH IRURBGXFWVY DQG PDWRIRHDOWDEROD H3V SWHWWLF SDLQWHG VXUIDFHV PLQHUDO FD'

yS5HPRYH VRLOLQJ DV VRRQ DV SRVVLEOH

y: LSH WKH VXUIDFH ZLWK D VRIWLS3DPS EORMWK RV YBROLHOWXDQG ZLWK OLWWOH SU
, ] QHFHVVDU\ XVH PLOG OLTXLG FOHDQLQJ DIJHQWYV S+ QHXWUDO LI SRVVLEOH

y2EVHUYH PDBY D A\@ X WHIDDRWMOLURDVYHD QL QJ GRWBUPH HPORWHKWLDO FRPSDWLELOLW\ HWF

y7THVW DOO DJHQWV RQ BDR EB®FRWYSLFXRXV DU

y$0ZD\V DSSO\ FOHDQLQJ DJHQW WRHFWORWR WIRQVNWQBEHQHYHU GLU

y/LPHVFDOH GHSRVLWV

3HYHQW OLPHVFDOH GHBRAMLWM E\ FHOHROYGL QLRHVFDOH GHSRVLWYV ZLWK PLOG FOHDQLQJ DJHQWV FRQ

y$IWHU FOHDQLQJ ULQVH ZLWK HPRPH BERWHQLQD QG T-RFAYDEINBPOAVENW UXUIDFH
'U\ ZLWK D VHRHWF ORVORN | U

'R QRW XVH

yDEUDVLYH VXEVWDQFHV RU REMHFW yFKORULQDWHG FOHDQHUV y7R DYRLG UXVRKWD V& R HQRBVOW U
HJ SROLVKLQJ RU VFRXULQJ DJHQ yVDOLQH FOHDQHUYV FRPSRQHQWY ZLWK RERI® FW
VFUXEELQJ EUXVKHV RVBAUHFIORWRROC yDIJHQWV FR QWD H@LRSH KNG U HJ VFRXULQJ VSRQJH VWI
HUDVHUV SDG VSRQJHV yFROREWFOHDQHUYV DQG VWDLQLQJ I y7R DYRLG VFUDWFKLQJ QHY

yVRQJO\ DFLGLF FOHDQHUYV G\HV FDQHVHBXHW HVSHFLDOQH® R y'R QRW XVH FOHDQLQJ DJHQ
HJ SKRVSKRULF DFLG DFHWLF DF VXUIDFHV ZKLFK PD\ QR FEWDERMS FRPSRVLWLRQ

yVWQJ DONDOLQH FOHDQHUV O\HV GU\LQJ y'R QRW RHUBWIFOHDQLQJ DJ

yVROYHQW EDVHG FOHDQHUYV yFHPHEWLGHKMRYHU LQ DQ\ FRQFHQW
HJ JO\FRO HWKHUV EHRQWRHYQKY yVKDUS DQG RU SRLQWHG REMHFWV
DFHWRQH yVWHDP FOHDQHUV

'LVLQIHFWLRQ
JRU GLVLQIHFRRAMRRHQ@® ILSLQJ GRZRSPIORIO EQVUN®SALVLQIHFWDQW

+(,



ODWHULDO 6X

3RGXFW VSHFL F FOHD GILMRRP® 8 FOMW LR Q

6WDLQOHVYVY VWHH
ODWW VDWLQ VXUI

OLBWROLVKHG

y8WH FRPIFHDOO\ DYDLODEOH RGKFWMUIRDAGNBPRQYPOHVYVY VWHHO

y8VH VWO QGLOLQOHVYVY VWHHO SROLVK

39'

y8VH VWO @Z®INKLQJ XS OLTXLG

6\QWKHWLF PDWHU
ODWW

127( $ VOLJKW FKDQJH LQ WKH VXUIDFH RYHU \R GRXH W\
KDV QR LQ!XHQFH RQ TXDOLW\ DQG VHUYLFH OLIH

y,l QHFHVWIWK WKH PDWW(: QbMKIWVKMK $UW

&IFKODU PRYHPHQWVMZG OL\

6\QWKHWLF PDWHU
6HDWY 5DQJH

o

y,]| QHFHVVDU\ XVH D GLUW HUDVHU PDJLF VSRQJH

yS5HPRYH OLPHVFDOH GHSRVLWYV ZLWK PLOG FOHDQLQ.
,0325%$17 HHSDWFWLRQ WLPH VKRUW

: DVKEDVLQYV
OLQHUDO FRPSRVL

yS5HPRYH OLPHVFDOH GHSRVLWYV ZLWK PLOG FOHDQLQ

127( )RU VSHHLRI®SBDU RI WKH PLQHUDO HB3WOWWUVXHW F
SYRLEDWZLWK G RORNLQJY DV WKHVH FDQ EH GDPDJH

127( 6WDQ@GEKHQGOUSDLQWYV QJIJHRIORXILQYWI RZIDWHKH SDL

WHPSHUD EORFN SDLQW HFRYEGF 3DVL@W K WD Q@ HEPHDARUQ R
HWHPRYH LW ZLWK QH JUDLOH®F RVRIBVMIXLLWDQ NISWVWH H J

5HSDLU VHW $UW
&RQWHQWYV
y3ROLVKLQJ SDVWH
y*HO FRDW
y+D®HQHU

y: RRGHQ VSDWXOD
y6DQGSDSHU

JROORZ WKH HQFORVHG LQV

+(,



ODWHULDO 6X SRGXFW VSHFL F FOHDALWDRRP G F®LWLRQ
OLWRWYV y: LSH WKH VXUIDFH ZLWK D VRIW GDPS FOR)
*ODVV VXUIDFHV OHDWKHU
y,] QHFHVVDU\ XVH OLTXLG PLOG FOHDQLQJ
FRPPHWD OO\ DYDLODEOH JODVV FOHDQHUV
y5HPRYRS/MBFRIWKH HGJHV LPPHGLDWHO\
. N
&)
6KRZHU KHDGV y5HIXODUO\ FRSHNU WKXMFSWLRQLQJ Rl DOO MH)\
+RVHV y5HIXODUO\ PRYH WKH VKRZHU KHDG QR]]JOH)\
RYHU WKHPRWIR WP SXULWLHY DQG EORFNDJH"
6KRZHU FXUWDLQV 7 HYLUD &6 _ SRO\HVWHU WHIRQ FR SRO\HVWHU
, JHYLUD &6 y: DVK WKH VKRZHU FXUWDLQ DW OHDVW RQF|y: DVK WKH VKRZHU FXUWDLQ DW OHD
, SRO\HVWHU yJHQWOH ZDVK F&EZDWKIRXW VSLQ F\FOH yJHQWOH ZDVK F&EZDWKIRXW VSLQ F\F
WHIRQ FRDWHG yKDQJ XS WR GULS GU\ yKDQJ XS WR GULS GU\
y SRO\HVWHU y,BQ LI QHFHVVDU\ ORZHVW VHWWLQJ QR V\ y,BQ LI QHFHVVDU\ ORZHVW VHWWLQ
. y,Q DGGLWLRQ HRIOGDWREZUXE W IFPQV RQ WKH VK| y,Q DGGLWLRQ HRIOD\REZUXK W EFPQV R Q
s
e +,1:(,6 7TKH VKRZHU FXUWDLQ FDQ &HVGQVLQI{ FXUWDLQ
5, FRPPFIUD OO\ DXDVULGN EOWD QW V 127(7KH VKRZHUFDRQWRBLBH GLVLQIHF
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&RQVLIJQHV JOQOUB®WHW® HQWU

5(0$548( (Q IRQFWLR@ GK GMHJIUWNOVRUHVW SDV WRXMRXUV SRVVLEWOH EW ©OWOOD L VQGERPO® D JHNVOHWO VDQV
5(0$54§( /IHW OVLGXVRGHK LSV G K\JIHI‘?DQDHH PRHIUGWR O X H OHV VDYRQV OLTXLG~HV OHV WHRDPBRRBR IFKXHY H W[ OBINWV.
ORWLRRQWUDSADIJH RAVWVWHEWRPYPHOHY SHXYHQW FDXVHU OMVGXRPL WIHD X5GRVHWXIOISRWYLEOH

5(0$548( /HV GRPPDJHV H[LVWDQWYV VXH HPDRAXUS$DKEHOS BR® K RGNVEWHEVWW R\D QW V

c HWVSHFWHU SRXU WEXNVWOHMVE PDWRRHDRFLHKULQR[\GDEOH 39' SODVWLTX®MLNXUFLFHOUSBIHQWBWDBL "

yVOLPLQHU GHWNVOMHD GOXVXWDSLGHPHQW SRVVLEOH

y(VVX\HU OD VXUIDFRIQDGRE[XQNVFKXPLGH RX XQH OSRQJH (VVX\HU OH SOXW\WWUIRQYHPHQW SRVVLEOH HW
6L QOFHVWYBIMUOD LRGN LGHW GHWWR\DQWY OLTXLGHV HW GRX[ VL SRVVLEOH DX S+ QHXWU

y5HVSHFWHU OHV LQGLFDW IQD@MWGXHI! GERGRING UHFRWRNDQW OH WHPSV G DFWLRQ OD FRPSDWLELOLWO
yTHVWHU WRGWK IOMY BXRILWQSH®GWVLEOH DYDQW GH OHV XWLOLVHU
y7RXMRXUV YRGXHW QH\VBW R\RGWXQXHUOSR GKHIHW QH MIFRADHRH®@ \U SSQL DXOHUXELDF H

y'OS+WV GH WDOFDLU
SOYHQLU OHV GOB-+3WW H) FDIOFRRVEBURLWDHU OHV G YWV BB WOV HWWR\DQWY GRX[ FRQWHQDQW G

y$Sllv OH QHWWR\DJH HLQWHWOL L @PY FRPEONW HPHGW V&6 bSWUVQHWDNFR DGIW U
60FKHU DYHRX@GRXLHW TXL QH SHOXFKH SDV

1H SDV XWLOLVHU

yVXEVWDQFHYV RX REMHWYV DEUDVLIV yQHWWR\DOWYV FKORU y1H SDV WUDLWHU OHV FRPS
SDU HHGEUWV GH SROKYW¥XUOSRQ. yQHWWR\DQWY FRQWHQ®HWR&H X DYHF GHV REMHWV FRQWHQ
¢, WFNUBRWVHYV ODL QHKEBOD FHERUBLFU ySRGXLWV FRQWRQOG B V& REXGRH U GS%‘\J(LHVéMﬁS‘R@”UHO@“JQH G DF
JRPPHV PDJLTXHV OSRQJHV VRXV I HWWR\DOWWHWRORW XL GOWHLJIQF OOCLH
Q v Q Q X QF 1H MDPRWWHWL OHV VXUIDFH
yQHWWR\DQWYV IRUWHPHQW DFLGHV OHV FRORUDQWYV SHXWHRQW O ' & 8V L WHWHGHY UD\XU

SDU H[ DFLGH SKRVSKRULTXH DFL VXU OHV VXUMFHM RODBHBXYHQWHS y1H SDV XWLEGWXHWG IR BWWR

VXOIDPLTXH OOLPLQOV VDQV ODLVVHU GH WUD FRPSRVLWLRQ LQFRQQXH
yQHWWR\DQWYV IRUWHPHQW DOFDOLC yGLVVROYDQW GH YRLOH GH FLPHQ y1H SDV PO O DABUDMNR GXUL W V
yQHWWR\DQWYV ¢ EDVH GH VROYDQW\ FRQFHQWUDWLRQ QHWWR\DQWYV

SDU H[ OWKHU GH JO\FRO EH®]LQ YREMHWYV WUDQFKDQWYV HW RX SRL(

DFOWRQH yDSSHUWOV ¢ MHW GH YDSHXU

'"OVLQIHFWLRQ
3RXU OD GO VL Q IHHFR\PLARIY) GRRXW XQ QHWWR\DJH DYHF X@SDOQWR@IHFWDQW ¢ EDVH G LVRSU
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ODWOULDX 6XU

SHFRPPDQGDWLRQV GH QHW WRNDH@ WO BLHTQRBK DX S U

$FLHU LQR[\GDEOH
%RVVO PDW

3ROIRPUU

y8WLOLVHRGGIHWVSQHWWRHD/QWEQ H§RXGC BRWW LQR[\GDEOH FEHVSRQLEOHYVY GDQV OH F

y8SWLOLVRIGXX® S3H SROLVVDJH SRXU DFLHU LQR[\GDEOH FRXUDQW

39'

yBWLOLVRIGXX® SYDLVVHOOH FRXUDQW

3ODVWLTXH
oODW

5(0$548( 8QH GHODKMWOUDWLRQ GH OD VXUIDFH DX ® &
SBGXLW HW Q D DXFXQH LQFLGHQRHGHWUXYLMD TXDOLWO

y6L QOFHVVWDULUDAFKLU O DYBHWWHWDWWE) YHF OH

ORXYHPHRX\OBHW |DHEWVIR QU

30DVWLTXH
$VVLVH 60ULH

o

y6L QOFHVWXBMLUWDWLVHU XQH JRPPH PDJLTXH OSRQJH QH\

yVOLPLQHU OHV G ®ISB WH/FGRISKDSIADQHWWR\DQWYV GRX]
FLWULOBRE$17 WHPSV G DFWLRQ FRXUW

IDYDERV
50VLQH PLQOUDOH

yVOLPLQHU OHV G ®ISBWHWFGBBKDIWVDQHWWR\DQWYV GRX]
FLWULTXH RX GH O DFLGH DFOWLTXH

5(0$548( 3RXU XBWILQHVQURXS K Q HWL R QH S®H) W DFYOOW WOULRHH H
PLQOUDOH NAWLGHYW DWILHR Q
VYLWHU OHV VXUIDFKMVD®H FF&R@WHMDIO HVHS HRGHRE@WDJ @
OD SAWH ¢ SROLU

5(0$548( /HV SHELQWRMU HQIDQWYV G LVBR® LE BIHYWHRIL ]

JRXDFKH $iHi @WHX H SSHULLPBKHIHQV R TH BN LS L QX O L T
SHXYHEW OMPL QO HVHYLGOR RERWLWLRQV O SBRX\D L D\HHY
DYHF XQH SAWH ¢ SROLU ¢ JNDWGABSQUSMMLRIQ FHOOH @

.LW GHSDUDWQRQ U
&RQWHQX

y3AWH ¢ SROLU
y*HOFRDW
y'XBLVVHXU
y6SDWXOH HQ ERLV
y3DSLHU OPHUL

SHVSHFWHU OHV LQVWUXFW




ODWOULDX 6XU

SHFRPPDQGDWLRQV GH QHW WRNDH@ WO BLHTQRBK DX S U

OLBLUV
6XUIDFHV HR® YHUU

.

y(VVX\HU OD VXUIDFRIQODGREK[XHOWVFKXPLGH RX X
LGODOHPHQW XQH SHDX GH FKDPRLV

y6L QOFHYVWXDMLUD LRBY LGAHW GHWWR\DQWYV OLTX
DX S+ QHHXRWUGRIZXEWYV QHWWRAD @GW YV SSRRXUE &
FRPPHHN

yVOLPLQHU LPPOGLDWHPHQWG®HY JRXWWHV \

"RXFKHWWH
JOH[LEOHV

yOOULHXBPHMQ@W OH ERQ IRQFWLRQQHPHQW (

y'OSODFHHPHQMWHEPMQW OHV EXVHV GH OD
SDVVDQW OHV GRLIJWV GHVVXWWOQ BWO OHRL

5LGHDX[ GH GRXFK

y THYLUD &6

y SRO\HVWHU
HQGXLW GH WO!R

y SRO\HVWHU

N
NN
Y
RN
ke

~%

7 WHYLUD &6 _ SRO\HVWHU HQGXLW G

y/DYHU OH ULGHDX GH GRXFKH DX PRLQV XQH
y/DYDJH GOOYBRDDMQY HVVRUDJH
y6XVSHRBRXLOOO

y5HSDVVHU VLHQ WHP\SYDOMWSXAWXYV EDVVH SDV

y5HVSHFWHH B R KWW U XRW HRQE XGUHLGW D X (

5(0$548( /H ULGHDX GH GRXBIOH ISGIHYXDWKF G
SEGXLWYV GOVLERNBWQQ@W V

SRO\HVWHU

y/DYHU OH ULGHDX GH GRXFKH DX PR
y/DYDJH GOOYBRDWMQY HVVRUDJH
y6XVSHORBRXLOOO

y5HSDVVHU VLHQ HP\SYDRMWSKQXV EDV
YDSHXU

ySHVSHFWHUH B6Q W KWW U XMV HRQE XGU
GRXFKH

5(0$548(/H ULGHDX GEBHGEBNKWHBDV O\

GOVLQIHFWO
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$OJHPHQH RQGHUKRXGVLQVWUXFWLHV

230(5.,1* $IKDQNHOLMN YDQ GH PDWHIVYB® YHQ YRKOIGAHY UYMHHFHUZLMGHULQJ QLHW DOWLMG PRJHOLM!
230(5.,1* 5HVWHQ YDQ YRGOXFWHQJRPW YHHEGRNKBPPERRY HQ GRXFKHJHOV KDDUYHUI SDUIXP RIRIWBUNWKQ
6SRH&¥WHQ ]R VQHO PRJHOLMN DI PHW ZDWHU

230(5.,1* %HVWDDQGH VFKDGH DDQ IGHW RBEEBHERRD N NDHURKRQJ YDQ VFKRRQPDDNPLGGHOHQ

1HHP YRRU R@GXHKWHQ HQ PDWHRBDRHQYWFKUM VWDDO 39" NXQVWVWRI JHYHUIGH RSSHUYODNNHQ PL¢
YROJHQGH LQ DFKW
yOHUZLMGHU YHUYXLOLQJHQ ]JR VQHO PRJHOLMN

y9HHJ KHW RSSHUYODN DI PHW HHQ ]DFKWH ] R RIRKOML. PR G-RHNMRIHNVEB RAW BDHLQLJ GUXN
*HEUXLN LQGLHQ H) RRAIHGHEQRB HQ EWVRLGGHOHQ S+ QHXWUDDO LQGLHQ PRJHOLMN

y1HHP GH LQVWUXFWLHV YDQ G HHNNLUQLANDORWLIQQP \DFRWHBHQJEHYZHUNWLMG PDWHULDDOFRPSDWLELOLW
yTHVW DOOH PLGGHOHQ Y66U JHEUXLN RS HHQ RQRSYDOOHQGH SOHNMH
y5HLQLJLQJVPLGGHO DOWLMGHRS Hi}I ® & RIRW MNREFIANAD BSEHUY OD N

y.DONDI]JHWWLQJHQ
9RRUNRP NDONDI]HWWO® DMQ G RRKREHU MH BBINHND ®NDIJHWWLQJHQ PHW P LRHEHXXAKERPBVDWFQL GGHOH (

»65SRHO QBDLROHWHQ PHW KHOGHU ZD WHIWWRED H@® QCHKWBZENDNG PILGCBEIOHYBROOHGLI YDQ KHW RSSHUYODN

I1LHW JHEUXLNHQ

y VFKXQGHIM® AR YRRUZHUSHQ yFKORRUKRNGOIQKGIQIWPLGGHOHQ y%HKDQGHO PHBPOHQ &DIGM |
ELMY SROLMVWPLGGHOHQ VFKXXU y]RXMMWLJIJHUV LM]JHUKRXGHQGH YRRUZHUS
ERUVWHOV VRDDGIORERHNMKHY YXL( yPHGLD GLH ZCRYHN \E R YDHAUW H Q VWDDOZRBVWIFRUPLQJ WH ¥
VSRQVMHYV yJHNGHHUQLILQJIJVPLGGHOHQ HQ YO VW%LMQSSNSSEJJSBNN*DQ RMR R

y VW H URNHIXQL JLQJVPLGGHOHQ NO HXHQWRIQVMQH @ DFKWHUODWH A7 oo Sl oo oo
ELMY IRVDRUNRYXOUDPLQH]XXU OLFKW GHNRSISHU Y ODNNHQRIHAN @D * 0 EHNHOGH VDPHOVWHOOL !

yVWHUN DONIQUVRKMPLGGHOHQ OR. JRQGHUWHQ Y& UNDLOGHM @R U LOHOJ JHHO Y H U VERILO DOIINGH

yRSORVPLGGHOKIRXMG@HQLVHPUGGHOHQ yFHPHQWVOXLHUYHUZLMGHUDDUYV L
ELMY JO\FROHWKHUV ERQAMOQHMHU» yWVFKHUSH HQ RI SXQWLJH YRRUZHU
DFHWRQ yWWRRPVWUDDODSSDUDWXXU

'"HVLQIHFWLH
9RRU ROWVPHWWLQJ UDGHQ ZLM DDQ WH YHIHQ PHRMS BAROGHVLQIHFWLHPLGGHO RS EDVLY YDQ LVRSU
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ODWHULDDO
RSSHUYODNN

SRGXFWVSHFHIHNH LRIV HQ RQGHUKRXGVDDQEHYHOLQJ

5RHVWYULM VWDD
oObDW JHERUVWHOG

6SLHIJHO JHSROLM

y*HEUXLN LQ GH KD ®®MQLYHQ NV L MQ ERR@GKH WK-RKX B R\& i UL
y*HEUXLN VG/SQ G DMVW PRIE\GHDUY RIRWWUWD D O

M VWDDO

39 y*HEUXLN LQ GH KDQGHO YHUNULMJEDDU DIZDVPLGGHO
XQVWVWRI 230(5.,1* (HQ NOHLQH YHUDQGHULQJ LQ KHW RSSHUYO| LUNHOYRUPLJH EHZHJLQJ H(
0DWW NDUDNWH U R@®XF WHMWQ SKHHIW JHHQ LQYORHG RS GH NZ
yOHUIULV GH PDWWH DIZHUMCQFPHABKHQ @RIGLI PHW
XQVWVWRI y*HEUXLN LQGLHQ QRGLJ HHQ YXLOJRP XLWZDVVSRQV

=LWYODN 6HULH

o

yOHUZLMGHU NDONDI]HWMWALQLIQQ VIPH\G Gl Q @K @ LEH FF DWW
%(/$1*5,-.+RXG GH LQZHUNWLMG NRUW

:DVWDIHOV
OLQHUDDO JLHWZH

yOHUZLMGHU NDONDIJHWWLQJHQ PHW P LRHEH XWAK RR Q PL
EHYDWWHQ

230(5.,1* *HEUX LB SSOHJ D WLRIRBW SHFLD O H WSO R W1IHQ Y ¥
JHIJRWHQ PLQHUDDO RSSHUYODN

9HUPLMG YODNN K6 PHDW NIHIBIIOQHDHD RPGDW GH]H GEHHY FH
GH SROLMVWSDVWD

230(5.,1* 6WDQ&GDDYGHUYHUI YLQJHUYHUI HADWHUY MU

EORNYHUI DFU\GN® UIH SDIMBRIBWU QRJ VWHHGYV OHHFEW
YHUZLMGHU GH]H BDQJPHSROM@N RISD VWB S B UND YWRRIWE

5HSDUDWLHVHW $UW

L QKRXG
ySROLMVWPLGGHO
yJHOFRDW
yYHUBBU
yKRXWHQ VSDWHO
yVFKXXUSDSLHU

9ROJ GH ELMJHYRHJGH LQVW

+(,



ODWHULDDO
RSSHUYODNN

SRGXFWVSHFHIHNH LRIV HQ RQGHUKRXGVDDQEHYHOLQJ

6SLHJHO
*ODVRSSHUYODNN

e

y9HHJ KHW RSSHUYODN DI PHW HHQ ]JDFKWH
ELM YRRUNHXU JHHPOHHU

y*HEUXLN LQGLHQ H) RAIHNGHEQRHQ EVRILGGHOHQ
S+ QHXWUDDO LQGLHQ PRJHOLMNJ®DIQ JGH

yOHUZLMGHU GH GUXSSHOV RQPLGGHOOLMN Y

+DQGGRXFKHYV
6ODQJIHQ

y &R ROUHHIHOPDWLI GH JRHGH ZHUNLQJ YDQ I

y%HZHHJI GHHIMIBWY YDQ GH KDIQGRRWEK M HQ EF
PHW MH YLQJHUV RYHURINQOWH QDBQ RO YH
WH YHWZLMGHU

"RXFKHJIRUWMQHQ

y THYLUD &6

y SRO\HVWHU
WHI!RQEHVFKLFK

y SRO\HVWHU

~
S
NN
.
R
ke

~%

7 WHYLUD &6 _ SRO\HVWHU WH!RQJHF

y: DV KHW GRXIFM®IJRWVWHQY O00OQ NHHU SHU
yWVDFKW RDWBRPPD R&RQGHU FHMQVULIXJHU
yGUXLSQDW RSKDQJHQ

y6BWULMN LQGLHQ QRGLJ ODDJVWH VWDQG J

y9ROJ ERYHQGLHQ GH RQGHUKRXGYV L@WNQ X F

230(5.,1* +HW GRXFIKMQRWD @&REW JDBGHDUQIK

WLH PLG GH®HWYL QG HABBHH U

SRO\HVWHU
y: DV KHW GRXIFKG JRWVWHQV O0OQ NH
yWVDFKW RDWBRPD RS y& JRQGH@ FH
yGUXLSQDW RSKDQJHQ
y6BWULMN LQGLHQ QRGLJ ODDJVWH V
y9R0OJ ERYHQGLHQ GH RQGHUKRXGVL(
GRXFKEBIRWQ

230(5.,1* +HW GRXBKNDRUQLHW JHGBV
ZROGHQ




,VWUX]LRQL JHQHUDOL SHU OD SXOL]LD

12% $ VHFRQGD GHO BEDQR @ NHVYSIRPBWLELOH ULPKWRLYGHMIOR VHQ]D GDQQL

12% HNLGXRGRWSWL SHU O LJLHQH SHUVRQDOH FRPH VDSRQH W EDRIHERQ LVERHRRR. > RB RE®RIFELL R WWPLDOA
FDXWD@&DQQL SLWHWFKIXIDBRQ DFTXD SULPD SRVVLELOH

127% , GDQQHVHQWU VXOOD VXSHU FH HF B® \OV R QKRIVX PIHRQMDDL GHWHUJHQWL

9DOH SHU WRGRWWLSH) PDWARLDBELPUR LQR[ 39" SODVWLFD VH$HQHFRLOHUPLFL DMHRUDWLFD YHWU

ySLPXRYIOR WVEEEBWLPD SRVVLELOH

y3XEBLOD VXSHU FLH FRQ XQ SDQQR R XQD R PAUDD® $IRMEH Q I/ H CHRAFIMIMBPADEHRHRMIHIR QG
6H QHFHVVDUHRG HWHOIH®WL OLTXLGL H GHORFDWL SRVVLELOPHQWH D S+ QHXWU

y2VVHUBYOM LVWUXGR@VEGRMOT S D QADRLOL GRYWJIILR GHO GHWHUJHQWH LO WHPSR GL HVSRVL]JLRQH OD F
y3ULPD GHOOHXW R WWHLY W IS WHDU S R © RV LY ML K QOMHU

y$SSOMPDHPISU GHWHUJHQWL VX XQ SBWWR RBXWEDVX PODR BXSHU FLH

y'HSRVLWL GL FDOFDU

SHUHYHQLUGHSRVLWLFBQ KDQOFBM®OYDPYHRYHWHSRVLWIFBQ BHOWDUIHQWL GHOLFDWL FRQWHQHQWL DFLGR

y'RSR OD SXOL]LB FRY FLDFX B M O HWIR MS 0 HMXKRYHE@WIH GLUGHWHUJHQWH GDOOD VXSHU FLH
$VFLXIJPHQ XQ SDQQR PRUELGR H SULYR GL SHOXFFKL

1RQ XWLEL]]IDU

yVRVWDQ]H R RJJHWWL DEUDVLYL yGHWHUJHQWL FRQWHQHQWL FORU y1RQ WHDWRRPBRQHQWL PHW
DG HV OXFLGDQWL DJHQWL DEUD\ yGHWHUJHQWL FRROWHYRGQGWR FORU) FRQWHQRQWG HWWDJOLHW'
ODQD G DFFLDLRR §DQQURRPALFHR ( yWVRVWDQ]H FRQWN QG RRGH GRS U G DFFLDLR K BD HRUWDURQ!

VSXJQH D WDPSRQH yGHWHUJHQWL FRORUDWL H SDQQL yaimg&*glwm OH VXSHU FL I
yGHWHUJHQWL IRUWHPHQWH DFLGL L FRORUDQWL $IRMAMREXR OLRGULDW \
DG HV DFELGR IRVIRULER DFLGR Df VXSHU FH FARKHHEEM@RQ HVSAHWLP| y1RQ XWH@HMMUIHQWL GL F
VHQHMHVUGXL GRSR O DVFLXJDWXUD VFRQRVFLXWD
yGHWHUJHQWL IRUWHPHQWH DOFDOL

GHWHUJHW.IGSHGIW FHPHQWR LQ T y1RQ PHVARRIIDMHUIJHQWL GLY
yGHWHUJHQWL D EDVH GL VROYHQWL y]LRQH ‘@ Q Q

DG HVHHWHBEROLFR EHQILQD GIROX pyjqwwL DSSXQWLWL H R WDJOLH
DFHWRQH yDSSHRFKIHD WKQ JHWWL D YDSRU

'LVLQIH]LRQH
3HU OD GLVLQIH]JLRQH W ¥® G\LIGUB \V&W DRBOI@PRENMRVH GL LVRSU

+(,
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ODWHULDOH (Q

S5SDFFRPDQGD]LRQL GL SXOL]JLD H FXURGRSHWR FKH SHU LGC

$FFLDLR LQRVVLGI
6DWLQDWR

3XOLGR HVSHFXOD

y8WLOLRBERWWL SHU SXOL]LD H FXUD GL DFFERDLR LQR[ GLVSRQLELOL LQ FRPPHU

y8BWLOLNQUWXFLGDQVEH W\WBPRIGDWR LQRVVLGDELOH

39'

ySWLAHLNOUWHWHUVLYR GLVBIRRQLELOH LQ FRPPHU

3ODVWLFD
6DWLQDWD

127% 8QD OHJJHUD YDULD]JLRQH GHOOD VXSHU—|FG_H+R)Q$1L&
H QRQ KD DOFXQD LQ!XHQ]D VXOOD TXDOLW¢ H VXOOD

y6H QHFHVVBWIED OWL QQUW X U D +\( D, WsIHQD/W B UF ROIQU W

ORYLPHQVRRIBHNEHWD QGR SRH
SHVVLRQH

3ODVWLFD
6HGXWH 6HULH

o

y$00 RFGRUNWILRQDODIWRPPD R XQD VSXJIODRNBRWAQFHC

y5LPXRYWHUWGHSRVLWLIFRQ BHOWDUIHQWL GHOLFDWL FRQ
,0325$17( FRQWHREWLQLPR O HVSRVL]LRQH

/IDYDEL
5HVLQD PLQHUDOH

ySLPXRWWHU GHSRVLWIFRQ BHOWDUUOHQWL GHOLFDWL FRQ

127 3HUH SWUWLFR O D UL GRD SWXS HIU'SIDQHD IL @H U D ONHL W/ K
ULSDUD]JLRQH

(YLWRUSXQWL FRQ VHJQL FREERR DWRBLOHDUXPM BRDS\RIWG
OXFLGDQWH

127% *OL XVXDOL FRORUL SHU EDPELQL FRORUL D GLW

WHPSHUD FRORUL DFULOHFI6 H\& HURWVWR Q RHRUGMRKIR @ B U [
ULPXRYHUOH FRQ XQD SDVWD OXFINGADWQ®@IH WL3DDOPRQ

.LW GL ULSDUD]LRQH DUW

&RQWHQXWR
ySDVWD OXFLGDQWH
yJHOFRDW

y L Q GQWV H
yVSDWROD GL OHJQR
yFDUWD DEUDVLYD

6HIJXLOH LVWUX]LRQL DOOH|
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ODWHULDOH (Q

S5SDFFRPDQGD]LRQL GL SXOL]JLD H FXURGRSHWR FKH SHU LGC

6SHFFKL
6XSHU FL GR YHWU

.

y3XBLOD VXSHU FLH FRQ XQD VSXJQD R XQ SI
SWIHULELOPHQWH GL SHOOH GL GDLQR

y$00 RFGRUNWILOGHWHWIHQWL OLTXLGL H GHC
D S+ ORI XRVUWS AUGHWHUIHQWL SHU YHWUR GL)\

ySLPXRWHBPHGLDWDPHQWHGIH JRFFH GDL ER

"RFFHWWH
7XEL 'HVVLE

y & RROWBWIRODUPHGWHWROI XRUBRQDPHQWR GL

yOXRYHHHWWRODUPHQWH JOL XJHOOL GHOOH GR
SHU ULPMXR$SIW LW H RVWUX]LRQL

THQGH GRFFLD

y THYLUD &6

y SROLMVWHU
ULYHVWLWR LQ W

y SROLMHMVWHU

N
NN
Y
RN
ke

~%

7 WHYLUD &6 _ SROUMHWWMNWLWR LQ WH

y/DYBWD WHQGD GD GRFFLD DOPHQR XQD YR
yODYDJJLR GH@&FP@B BPHQWULIXJID
yDSSHQ@GOD WHQGD EDJQDWD

yo6WIHUDY QHFHVVDULR OLYHOOHR SL EDVVR

y6HIJXLDQFKH OH LVWUX]LRQL SHU OD FXUD G

127 /D WHQGD GD GRFFLDHVD $XPRERMLIQQHWY 127 /D WHQGD GHOOD GR A HIYNHBWDVS

GLVSRQLELOELRQ FRPPHU

SROLHWWHU

y/DYBWD WHQGD GD GRFFLD DOPHQR
yODYDJJLR GH@Q&HADWR PHQWULIXJID
yDSSHQ@GOID WHQGD EDJQDWD

yo6WIHUDY QHFHVVDULR OLYHOOHR SL

y6HIJXLDQFKH OH LVWUX]LRQL SHU OD

WDWD

+(,
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, QVWUXFFLRQHY JHQHUDOHYV GH FXLGDGR

12% 'HSHQGLHQGR GHO JUDGR GH NXFLRNGE® HQRQWDLHWIE®X RD FLLH G VARV U

12% /IRMWMULGXRRGXHF®MRY GH FXLGDGR SHUVRQDO FRPR MDERQHYV O&ATXLGRV FKDPS V \ JHOHV GH GXFK
HVPDOWH GH X0DV SXHGHQ FDXVDRDGXRDVORRQ$FOXDUDRB ORWHY SRVLEOH

12% /RV GDORV H[LVWHQWHY HQ OD VXSHU FLH SXRGXRWRM BWDQMSSRIWD OD H[SRVLFL6Q D SU

1RWD SDUD WRGBXFORRVS\UPDW HRRPD OBRHIWAIR[LGDEOH 39' SOAVWLFR VXSHU FLHV SLQWDGDV IXQGLEI
y(OLPLQDU OD VXFLHGDG OR DQWHV SRVLEOH ‘

/LPSLDU OD VXSHU FLH FRQ XQ SDOR VXDYH \ K PHERPRHR QYD ISRYROOHVUERSLPRFORSBAV EU

y6L HV QHFHVDURGX KWRW®LGBUSBSLH]D OATXLEBRM \HVXORWNVE@H S+ QHXWU

y2EVHUYDU ODV LQVWUXFFLRQHV GHO IDEULFDQWH HQ FXDQWR D GRVLV GH OLPSLH]D WLHPSR GH FR(
y3BEDU WRGREXFRMREWHQ XQD JRQD SRFR YLVLEOH DQWHYV GH XWLOL]DUORYV

y$SOLFDUHVHBESXIFWR GH OLHP SQH$SD O/FR BV SRQ MBW DPXHMW BAY. R KIS HU FLH

y'HS6VLWRYVY GH FDO
(YLWDU ORV GHSOVLWRY GH FBOXPEGELDL@DY XORY GHSSIROMRW RB\H GID @ IFRRSLB]1D VXDYHV TXH FRQWHQJD

y'HVSXOV GH OD OLPSLH]D HQMXDJDU FRQ DJXDHYVMPR\ R FBWIRP GGIDAQL P B PIS [IH &/ FOHDQ WXHS B B \WF IUH
6HFDU FRQ XQ SDOR VXDYH \ VLQ SHOXVDV

1R XWLOL]DU

yVXVWDQFLDV X REMHWRY DEUDVLYF ySEGXFWRV GH OLPSLH]D FORUDGR' y1R WUDWDU ORV FRPSRQHQ'

SRU HMHPSOR H)VE FIHSQDQWBBADQL ySRGXFWRYV GH OLPSLH]D VDOLQRYV REMHWRYV TXH FRRQWRQJBQHI
SDORV GR EUPU ERWUGE RIXFLIRGD®F ySRGXFWRV TXH FRBR\GRHQ$HIG R g?’i"\gDDQALRdQOD@D SHUDFHIUL W
ySEGXFWRV GH OLPSLH]D PX\ AFLGR\ ySEGXFWRV GH OLPSLH]D \ SDORV T

A .. N Cy1IXQFRWDU ODV VXSHU FLHV
SRU HMHPSOR AFLGR IRVIOGULFR A SXHGHQ BWIMIDXARWYW WREBER HQ ODV V. HYLWDU DUD®OD]RYV

VXOIAPLFR FODUDV TXH SXHGHQ QR HOLPLQD 1k xw| @GIORWRY GH OLPSLFK
ySRGXFWRV GH OLPSLH]D PX\ DOFDO yHOLPLQDBRWG&RWGH FHPHQWR HQ FRPSRVLFLSQ GHVFRQRFLGE
ySEGXFWRV GH OLPSLH]D D EDVH GH FRQFHQWUDFLG6Q y1R PH]FOMHDWHRGEBWRY GH

SRU HMHPIKSWOBHOMMMBRO EHQFLQDV yREMHWRY D ODGRV \ R SXQWLDJXG
SDUD ODEFBHNOXIOWWLFDYVY DFHWRQD yHTXLSRV RHCGAHKRDSBRU

'"HVLQIHFFL5Q
3DUD OD GHVLGQIFHFFLBQGBHSDVDU XQ SDOR FRQ XQ GRIWNDQRHOFWDQWH D EDVH GH LVRSU
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ODWHULDO 6XS

SHFRPHQGDFLRQHVY GH OLPSLH]D \ FXLGIRGRXHWE&8HF& FDV G

$FHRUO LQR[LGDEOH
3XOLGR PDWH

/IXFLGDWR D VSHFFH

y8WLOR®GXFSWRVFERPHY SDUD OD OLPSLH LQRILFOEEDHGR GHO DFHU
y8WLOL]DU SXOLPHQWR FRQUQRQIEGRED® SDUD DFHU

39" y8WLOL]D GHWHUJHQWH OATXLGR FRQYHQFLRQDO
30AVWLFR 127 8Q ORFADPELR HQ OD VXSHU FLH FRQ HO SDVR GH| ?0RYLPLHQXWR FLABREDQU
0DWH GH®RSGMFWR \ QR LQ!X\H HQ VX FDOLGDG QL HQ VX YLG

y(Q FDVR QHRAHYPYR®R HO DFDEBGRSMHMHWVKHWR QD UW
30AVWLER y6L HV QHFHVDULR XWLOL]DU XQ ERUUDGRU GH VXFLF}

$VLHQWR 6HULH

o

y(OLPLQDU ORV GHSOWOMRAWERN BBOOERQLFYD VXDYHV
FAWULFR$17( 70DQWHQHU XQ WLHPSR GH DFFLOQ FRLU

IDYDERV
)XQGLFLSQ PLQHUI

y(OLPLQDU ORV GHSOWOXRFWEN BBIOOERQLIHAJD VXDYHV | .LW GHSDUDFLG6Q DUW
FAWULFR R DFOWLFR &RQWHQLGR

ySDVWD GH SXOLU
127 3DUD HO FXLGDGRISIVSBIFLO® GHOMDUVXSHU FLH Gl Jhorrpw

X W LONDAWUMS® UD F LGS Q

(YLWH ODV |RGDV BRIQARDRH S¥H&WDU GD6DGDV sR| YHQGMAHGRU

127 /DV SLQWXUDV LQIDQWLOHYV FRQYHQFLRQDOHY s/ YHVSAWXOD GH PDGHUD
SULPDULD WOPSHUD SLQWXUD DFUAOLFD SXHGHQ H(ySDSHO GH OLMD

HOLPAQHODY FRQ SDVWD GH SXOLU GH HSBDQRFIQBR) SR
2EVHUYDU ODV LQVWUXFFLR

+(,
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ODWHULDO 6XS

SHFRPHQGDFLRQHVY GH OLPSLH]D \ FXLGORGERXHWE&HF& FDV G

(VSHMR
6XSHU FLHV DFULV

.

y/LPSLDU OD VXSHU FLH FRQ XQ SDOR VXDYH
LGHDOPHQWH GH JDPX]D

y(Q FDVR QHFHVD RICR FXWRMOGH O LSFBLH]D OAaT
D VHU SRVLE OHRFRQOIP RUDFVLYVWDOHV FRQ

y(OLPLQDU LQPHGLDWDPHQ®HVODY JRWDV Gt

'XFKDV GH PPQR
7XERV IH[LE

y&RPREDU SHULGSGLFHFMERVIK GIPLRRDBLHQWR
GH FRRUU

yORYHU ABROWDULGDG ODV ERTXLOODV GH OD
SDVDQGR ORV GHGRV SRU HQM]PN §$REN MO}

&RUWLQDV GH GXH

y 7THYLUD &6
y SROLOVWHU
HFXELHUWR GH V|
y SROLOVWHU
- Q%}%

N
RN
kepy

~%

7 WHYLUD &6 _ SRAHFOXNEWHUWR GH WH!

y/DYDU OD FRUWLQD GH OD GXFKD DO PHQRYV
ySRIJUDPD GH ODYDGRWIXD FHOWULIXIJDGR
yWHQGHU HPSDSDGD

y3ODQFKDU VL HV QHFHVDULR HQ HO QLYHO

y$VLPLVPR VHJXLU ODV LQVWUXFFLRQHV GH

127 /D FRUWLQD GH GXFKD SXHGRFRIQVG 8 VHE)
WHV FRQYHQFLRQDOHYV

SROLOVWHU

y/DYDU OD FRUWLQD GH OD GXFKD DQ(
ySRIJUDPD GH ODYDGR VXDYH D y &
yWHQGHU HPSDSDGD

y3ODQFKDU VL HV QHFHVDULR HQ HO
y$VLPLVPR VHJXLU ODV LQVWUXFFLR
GH GXFKD

127% /D FRUWLQD @HVIXBKBGH GHVLQ




2J60QH LQVWUXNFMH GRW\F]CFH SLHOUJQDFML

'6.$=":.$ : ]DOH QR FL RG VWRSQLD ]JDEUXG]HQLD FDINRZLWH L QLH SRZRGXMCFH XVINRG]Hd XVXQLUF

6.$=":.$ 3R]JRVWDRGRNWUHZ KLILHQ\ RVRELVWHM WDNLFK MDN P\GiD Z SI\QLH SHOPSR QYRGB R IRG 6
SD]QRNFL PRJC SRZRGRZDE XVINRG]HQLD -DN QDMV]\EFLHM VSiXNDE SR]JRVWDIR FL ZRGC

'6.$=":.$ ,VWQLHMCFH XV]NRG]HQLD SRZLHU]JFKQL PRJCRRVOEDE\SYRITCUEIWEKQH SU]H] GJLDIDQLH U

'OD ZV]\VWNRBKISW6Z L PDWH RV OFEIBIZWD 39'° WZRUJ\ZR VIWXF]QH SRZLHUJFKQLH PDORZDQH RG(
VINTR SU]JHVWU]HJDE SRQL V]\FK SXQNWG&Z

y=DEUXG]HQLD QDOH \ XVXZDE MDN QDMV]\EFLHM '

3RZLHU]FKQLU Z\WU]JHE PLUNNGC ZLOJRWQGC V]®PPHWNC JO@EHIQENQN LR FQBBDENMBRN QDMNU

y: UDJLH SRWU]HE\ X \ZDE SI\R®RKZ MIRFQECFKEKPR PLBRE FL R QHXWUDOQ\P S+

y3UJHVWU]HJIDE RGXPHQXWMBMIRSWF]CF\R& NIRFRAMOBLOFHIR F]DVX HNVSR]\FML NRPSDW\ELOQR FL PDWHU
y3UJHG X \FLHP SU]JHWH VWRRGADLE @/ QY WALLGIR RJQ\P REV]DU]H

yaBGHN F]\WV]F]CF\ QDOH \ ]|DZV]H QDNIDGDE QDHIRPDR QD BRZNB UQEKGLEH]SR U

y2VDG\ NDPLHQLD ‘ ,

=DSRELHJDE RVDG]DQLX VLHJIXQBELHQWF]|$RIHW HIVD G\ NDPLHQLD QIRITHND KV ¥ID/EFLFRBQ{PZLHUDMCF\P|

y3R Z\F]\V]F]JHQLX VSiXNDE F]\VWC ZRGC L FDINRZLRGHN X FX\WVCE] ZFNHHRNLSRERHRNRAKQIR FL U
\WXV]\E PLUNNC QLHVWU]JUSLCFC VLU VIPDWNC

1LH X \ZDE

yVXEVWDQFML OXE SQUHGPLRWO6Z FL y RGNG6Z F]\VW]F]CF\FK V60 ]MRORJLIy1LH F]\ FLE PHWDORZ\FK HOl
QS RGNL GRBRQHAGNL GRADAUD JC yQR QLN6Z |JDZLHUDMGCF\FK QDGWOH SUJHGPLRWDPL |[DZLHUDMGF
VIRZDQLD V]F]RWNL ZHHFD)NWRRER yNRBRWFKRG®NOZ F]\V]F]CFWHWA KN FLH U DQE? XJ(;?LEQ'Q[\’CREZF%QLR’UZH'QD Ve
JXPNL GR FLHUDQLD EUXGX JCENL GR RGSODPLDQLD LWS )
, . y1LJG\ QLH WU]JHE SRZLHU]FK
yVLOQLH NZRGQ\FK FIWV]F]CF\FK EDUZQLNL PRJIC SRIRWMDZETEVIFIL he\ x QL NQCE |DU\VRZDS
QS NZDWIRVNADV RFWRZ\ NZDV V> MDVQ\FK SRZLHU]JFKQLDFK NWOU\F 1\ v \zRENBZ F]\V]F]CF\FK
yVLOQ\FK DONRG®NBEIQRFW/ JB]JCF\FK iXJ EH] SRIRVWDIR FL SR Z\WFKQLUFLX R QLH]QDQ\P VNiDG]LH
y RGNOZ FI\V]F]CF\FKRIEXEFIDOQLNG y RGNG6Z GR XVXZDQLD SRJRVWDIR Fy1LH PLHY]QBKRGANGZ F]\V]F]C
QS HWHU\ JOLNROX EMRQFLMNSHNQRL Z GRZROQ\P VWU HQLX
DFHWRQ yRVWU\FK L OXE VSLF]DVW\FK SUJHC

yFK®RRDQ\FRGNI6Z F]\V]F]CF\FK yXU]CG]H8 GR F]\V]F]JHQLD SDUC
'"HI\QIHNFMD
'R GH]\QIHNFML |DOHFHRBINSHPH@®HMVQ IHNXMCFRSRQRED{LH L]RSU

+(,



ODWHULDT 3RZLH 6SHF\ FIQH GRO®X8IWX |[DOHFHQLD GRW\F]JCFH F]\V]FIHQLD L SL

6WDO V]JODFKHWQIL
ODWRZD V]OLIRZD(Q y8 \ZDE GRVWUSQ\FKRGEXDWGEDOERF]\V]F]IJHQLD LEHZQBMDFML VWDOL QLHU

3R REZWD Q D y8 \ZDE VWG®RGIMW SDVWR ZOR) SR YEWBIE Q HOM H U

39" y8 \ZDE GRVWUSQHJR Z KDQGOX S1\QX GR P\FLD QDF]\&

7ZRUJ\ZR VIWXF]QH :6.$=":.$ 1LHZLHOND ]JPLDQD SRZLHU]JFKQL Z FIDVLH M 5XFK BN L QLVNLH FL QLHQ
ODWRZH SEGXNWX L QLH PD ZSi\ZX QD MDNR E L \ZRWQR E

y: UDJLH SRWU]JHE\ RG ZLH \E PDWRZH Z\NRBHMWIQHLY ]D ¥ oo

DUW b0

7ZRUJ\ZR VIWXF]QH y: UD]JLH SRWU]JHE\ X \E JXPNL GR XVXZDQLD ]JDEUXG]H:
6LHG]LVNR 6HULL | y8VXQCE RVDG\ NDPLHQLD ]D REMNREZCF|iDUEGQRFKK DZL

NZDV F\WU\QRZ{&]DWRINFML SRZLOLNQ E\E NU

8P\ZDONL y2VDG\ ZDSLHQQH QDOH \ X\RGANIEPLDBRGFEIF\PL ]DZLH =HVWDZ QDSUDZF]\ DUW
2GOHZ PLQHUDOQ\ F\WU\QRZ\ OXE RFWRZ\ “DZDUWR E

_ . yPDVD SROHUVND
'6.8=":.9% R VSHFMDOQHM SLHOUJQDFML OXE QDSUDZ yJHOERDW

QDOH \JHVYEVDZX QDSUDZF]HJR
8QLNDE REV]NRERAL R]QDF]HQLDPL SRQLHZD PRJC R(YXWZODF] )
SUJH] SDVWU SROHUVNC yGMZQLDQD V]SDWXIND

6.$=":.$ 'RVWUSQH Z KDQGOX IDUE\ GOD G]JLHFL IDU| ySDSLHW\FLHU
NU\MCFH IDUE\ SRGVWDRRHEZHIDDEED WHPREZH GDMC V
Z\WWUSXMC QLHZLHONLH SU]JHEDUZ REQIRDLNWHM EDOWHW 3RVWUSRZDE ]JJRGQLH ] ]DiC
QS]HVWDZX QDSUDZF]HJR




ODWHULDT 3RZLH

6SHF\ FIQH GRO®X8IWX |[DOHFHQLD GRW\F]JCFH F]\V]FIHQLD L SL

/IXVWUD
BRZLHU]JFKQLH V]N

.

y3UJHWU]JHE SRZLHU]JFKQLU PLUNNC ZLOJRWC

QDMOHKSRAM LU

y .
Z PUDBR OLZR FL R QHXWUDOQ\P S+
WRGNO6Z GR F]\V]F]JHQLD V]NiD

yl1DW\FKPLDVWRSODHOQCEWDZUG]L

UDJLH SRWU]JHE\ X \E S1\QRGAKS Z F)RGR\EK\ |
OXE Gl

6TXFKDZNL SU\V]QL
: U H

y5HIXQDW VSUDZG]DE SUDZLGIRZH G]LDIDQLH
y'HOLNDWQLH SRUXV]DE GRVQBIBR SINYHY XZD N

SDOFDPL DE\ XVXQCE EUXG L ]JDWRU\

=DVIiRQ\ SU\V]QLFR

THYLUD &6

SROLHVWHU
SRNU\W\ WH!RQH

SROLHVWHU

~
S
NN
.
R
ke

~%

7 WHYLUD &6 _ SROLHVWHU SRNU

y=DVIRQU SU\V]QLFRZC QDOH \ SUDE FR (
yGHOLNDWQ\ FANO SUDQLD Z WRPBAUD W,
ySRZLHVLE Z VWDQLH RFLHNDMGCF\P ZRQ
y: UDJLH SRWU]JHE\ Z\SUDVRZDE QDMQL V|
y3RQDGWR QDOH \ SRVWUSRZDE ]JJRGQLH
SLHOUJQDFML XPLHV]F]JRQ\PL QD ]DVIiRQ
:6.$=":.$ =DVIRQU SU\V]QLFRZGC PR QD G
WHPSHUDWXD]SRPRFC GRVWUSQREBNQD U
GH]J\QIHNXMCF\FK

SROLHVWHU
y=DVTIRQU SU\V]QLFRZC QDOH \ SUDE FR (
yGHOLNDWQ\ F\NO SUDQLD Z WRIPBAUD W
ySRZLHVLE Z VWDQLH RFLHNDMCF\P ZRG
y: UD]JLH SRWU]JHE\ Z\SUDVRZDE QDMQL V
y3RQDGWR QDOH \ SRVWUSRZDE ]JRGQLH
SLHOUJQDFML XPLHV]F]JRQ\PL QD ]DVIiRQ
'6.$=":.$ =DVIRQ\ SU\VPQHFREHM GH]\QIH
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GTY

*HQHWDOOH SOHMHLQVWUXNWLRQHU

% (015. $IKEQJLIWHQUARWIWDGHQ HU GHW LQNN B IiSMMHILG RRIXWONL.D W HUOW IMH U

% (015. SHVWHRGXNSWHU WLO SHUVRQOLJ SOHMH VRP '\GHQGH $PEHX /K DPIS\RHRU R K IV KR ZH-OUJHIOD QHIEROHERDUDY
DI PHG YDQG VA KXUWLJIJW VRP PXOLJW

% (015. (NVLN@GIHW VNDGHU S/A& RYH WD @Y NoCHQ X G FjWUH @ JNRRL G O H U

%HPEUN IRU RGRNWHU RJ PDWRIRJLDOWWIUNW VWAO 39' SODVWP PQHHIEMYRYEQIDQGHMWHUDPLN JODV
y)MBURKWQUQJIHU VA KXUWLJW VRP PXOLJW

U RYHU!DGHQ DI PHG HQ EOYG ¥XJWE INROXS BIOIQINMU WRMPZXOLZIJW RJ PHG NXQ OLGW WU\N

y%UXJ RP QYGYHQGLIJWHQIK QG VPLG®HU RP PXOLJW S+ QHXWUDOH

y2YHUKREBXBHQWHQV DQYHQGHIQUHUWLYHBGRVHULQJ HNVSRQHULQJVWLG PDWHULDOHNRPSDWLELOLWH\
yTHVW DOOH PLGOHU SA& HW LNNH V\QOLJW RPUAGH IyU EUXJ

y3Z£IyU BQWLW. QJVPLGOHW SA HQ NOWGHVYEPBYRU IEGGIQLI GLU

y.DOND!/HMULQJHU
YRME\J NDOND!HM UHL@I§-HU i @ BENW Q) W D PNNHDUH M U L Q HHQU YAH.® PYGHEHO WG HRREGHAHU FLWU

y (IWHIQ LW ULQJ VNVHODM W PEG R J HIWWM QDB i WOPI VPQ B G KGI OMHIWD RYHU!DGHQ
U PHG HQ EOYG IQXJIUL NOXG

0ZF LNNH DQYHQGHV

yVOLEHOQIGH WORHU JHQVWDQGH yVDOW Y D Q GHVBRQE QUN RIL G O H U y%HKDQGO LNNH PHWDONRPS
| HNV SROHUVQH®RIPGGBMWMY DPSH EYy yPHGLIBBIU LQGHKRIH&BHLE\ G U MBKROGLJH JHQVWDHMYHD PISt
VW/EOXR EHRINOKXGH VQDNMHIRPENH! yIDUYH®HYWLQIVPLGOHU RJ NOXGH YWAOXOG IRU DW XQGJA U
y VW E UMW RO GIQH WLQIVPLGOHU IDUYHVUIWRDQ HHVMHYEG HSIE Oo\vH Y QLG DOGULJ RANHRLDDBWUXWY
| HNV IRV I RIGBEN FAXOI DR L Q V\ U VRP PAVNH LNQHVNOBNIQIBU HIWHU Y ?YXJ INNHUWLQIVPLGOHU DI

VDPPHQVEWQLQJ

VWEUNW DHONUGOLQNWMPULGOHU OXG WQJIYULQJV P LGHOANIH DL GF TG VUL LH
y oL@ yWQJIYUL Q @® @ ¢, %O0DQG LNNH HRUYNHDIVIPLG

yRSOYVQLQJVPHG H®HIQOEDVHIWPLGOHU NRQFHQWUDWLRQ
| HNV JO\FRIOGWE&HXQRYRUWD@Es®EW yVNDUSH RJ HOOHU VSLGVH JHQVWI
yNORUKRIMGIYUH QIVPLGOHU yXGVW\U WLO GDPSVWUAOHU

'"HVLQIHNWLRQ
7L0 GHVLQIHNWLRQ D QiEH DD CPHHG RiISAD MW RER®D BHHWW Q I[HNWLRQVPLGGHO




ODWHULDOH 2Y

SRGXNWVSHFL N DQEHQQO®UQQ IWRD SOHMH

5XVWIULW VWZAEO
ODW SHRWHU

6SHMOSROHU

y%UXJ JEQHIYHWULQIJV RGIMWMHSMLO UXVWIULW VWAO
y%UXJ VWBBSROGDVK WLO UXVWIULW VWAO

39 y%UXJ RSYDVNHPLGGHO GHU NDQ NYEHV L KDQGOHQ
30DVW %(015. (Q OHW EQGULQJ L RYHU!DGHEGRNWH WA 6 HWDN &LUNXOEU EHYEJHOVH RJ N
ODW LQJHQ LQG!I\GHOVH S&A& NYDOLWHW RJ KROGEDUKHG
y2SIULVN RP QYGYHQGLJW GHQ BB MMKHH UQ IDUKWP H G
30DVW y%UXJ HYW HQ VQDYVYLVNHOEGHU UDGLDWRUVYDPS

6EGH 6HULH

o

y)MEBWDOND!HMU L Q HQU YALH® PUEHTHIME HRREHAHU FLWU
9,*7,*7.XQ NRUW LQGYLUNQLQJVWLG

+ZE£QGYDVNH
OLQHUDOVN VWYVEQ

y)MEBWDOND!HMU L Q HQU yAH.® PUEHTHILME H R R GHAH O OFH. W U
HGGLNHV\U

% (015. %UMUSDUDWLRQVIVE W BHWHOWL B SIDHMHLRQOTH UG H Q |
RYHU!DGH

8QGJA RPUAGHU PHG IDUGBGH VDK WHDWLEOMYH EHVND
HQ

% (015. $OPLQGHMPIDPY®I QJHUPDOLQJ GENNHQGH R
WHPSHUDEORNPDOLQJ QNV\GRDROLGHU NOWD GMH RSV W A
IMGIWV GHQ PHGIWQSROHULQJV SIYIWDD W HRNQN VM BW W H W

5SHSDUDWLRQVVEW DUW

,QGKROG
ySROHULQJVPDVVH
yJHOFRDW

yKEGHU
yVSDWHO L WUE
yVDQGSDSLU

)yoOJ GH YHGODJWH LQVWUX
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SRGXNWVSHFL N DQEHQQ®UQQ IWRD SOHMH

6SHMO
*ODVRYHU!DGHU

..

yWU RYHU!DGHQ DI PHG HQ EOyG IXJWLJ NOX

y%UXJ RP QYGYHQGLJWHQIKQGHI VPLGEHU S+
KYLV PXOLJW HIO-OOMW WR® PEH@MOLJIH JODVU

y)ME8W WUDNQH UPERBQW H U

+E£QGEUKVH
60DQJHU

y . ROQRVAIOHAPEVVLIW DW DOQGH WWRIWEOHW\S|

y%HYEJ MEYQOLJWQRA®RG BUXN@ IV P XO HHQHG KD
RYHU GHP 1QH MK HNBHMW RJ EORNHULQJHU

%UXVHIRUKEQJ

y THYLUD &6

y SRO\HVWHU
WH!RQEHODJW

y SRO\HVWHU

~
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NN
.
R
ke
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7 WHYLUD &6 _ SRO\HVWHU WH!/RQEHC(

yODVN EDGHIRUKEQJHW PLQGVW HQ JDQJ RP |
yVNAEQHYDVNEKBEEH Q FHQWULIXJHULQJ
yKEQJHV RS GU\SSHQGH YAG

y6WU\J RP QyGYHQGLJW ODYHVWH LQGVWLO

y)yO0J GHVXGHQ SOBMHDE ED\GCHIQ UKE QJIHW

%(015. %UXVHIRUKEQJHWHNDYHGKBRHG RIREPH {
WLOJEQE@HOLQHHNWLRQVPLGOHU

SRO\HVWHU

yODVN EDGHIRUKEQJHW PLQGVW HQ JI
yWNAQHYDVN YHG y& XGHQ FHQWU
yKEQJHV RS GU\SSHQGH YAG
y6WU\J RP QYGYHQGLJW ODYHVWH L(
y)YyOJ GHVXGHQ SOBRMHDRE ¥IDGCHIR UKE

% (015. %UXVHIRUKEQ@LIHWWH GHVLQ FH
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