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5(9,(: &23< 



$MXVWHU OH OXEULILFDWHXU G·DLU FRPSULPp GH PDQLqUH j REWHQLU XQ OpJHU ILOP G·KXLOH j OD TXHXH GX IOHXUHW 8QH OXEULILFDWLRQ H[FHVVLYH HVW LQGLTXpH SDU XQH IXPpH EOHXH j O·pFKDSSHPHQW RX GHV IXLWHV G·KXLOH OH ORQJ GX IOHXUHW &RPPHQFHU OH UpJODJH HQ WRXUQDQW OD VRXSDSH j SRLQWHDX GX OXEULILFDWHXU j IRQG GDQV OH VHQV GHV DLJXLOOHV G·XQH PRQWUH SRXU OD IHUPHU 7RXUQHU OD VRXSDSH GH  GH WRXU GDQV OH VHQV LQYHUVH GHV DLJXLOOHV G·XQH PRQWUH FRPPH UpJODJH GH GpSDUW LQLWLDO 7RXUQHU OD VRXSDSH GDQV XQ VHQV RX GDQV O·DXWUH MXVTX·j FH TXH OD OXEULILFDWLRQ VRXKDLWpH VRLW REWHQXH 7RXMRXUV SODFHU O·RXWLO FRQWUH OD VXUIDFH GH WUDYDLO SRXU YpULILHU OD OXEULILFDWLRQ



0,6( (1 6(59,&( '( /·287,/ ,167$//$7,21



%HVRLQV HQ DLU



8WLOLVHU WRXMRXUV GH O·DLU FRPSULPp SURSUH HW VHF /D SRXVVLqUH OHV IXPpHV FRUURVLYHV HWRX XQH KXPLGLWp H[FHVVLYH SHXYHQW HQGRPPDJHU XQ RXWLO SQHXPDWLTXH 8Q ILOWUH G·DLU FRPSULPp SHXW QHWWHPHQW SURORQJHU OD GXUpH GH YLH G·XQ RXWLO SQHXPDWLTXH /H ILOWUH pOLPLQH OHV SRXVVLqUHV HW O·KXPLGLWp 8WLOLVHU GHV IOH[LEOHV GH TXDOLWp FRQoXV VSpFLDOHPHQW SRXU OH IRUDJH GHV URFKHV /H IOH[LEOH GH IRUDJH GH URFKH HVW FRQVWUXLW DYHF XQ UHYrWHPHQW H[WpULHXU UpVLVWDQW j O·XVXUH SDU DEUDVLRQ HW XQ WXEH LQWpULHXU UpVLVWDQW j O·KXLOH HW j OD FKDOHXU GH O·DLU FRPSULPp /H FRHIILFLHQW GH VpFXULWp GX IOH[LEOH GH TXDOLWp HVW WHO TXH OD SUHVVLRQ G·pFODWHPHQW HVW DX PRLQV pJDOH j TXDWUH IRLV OD SUHVVLRQ GH WUDYDLO 3RXU XQ IOH[LEOH G·DLU QHXI IDLUH FLUFXOHU GH O·DLU OXEULILp GDQV OH IOH[LEOH SHQGDQW XQ WHPSV VXIILVDPPHQW ORQJ SRXU HQGXLUH G·KXLOH WRXW O·LQWpULHXU $WWDFKHU GHV FkEOHV GH VpFXULWp j WRXV OHV IOH[LEOHV G·DLU FRPSULPp SRXU pYLWHU WRXWH EOHVVXUH HQ FDV GH UXSWXUH RX GH GpWDFKHPHQW GX IOH[LEOH TXL SRXUUDLW DORUV VH PHWWUH j IRXHWWHU GH IDoRQ LQFRQWU{OpH &KDVVHU SDU VRXIIODJH WRXWH O·KXPLGLWp OHV SDUWLFXOHV GH FDRXWFKRXF HW OHV VDOHWpV GX IOH[LEOH G·DLU FRPSULPp DYDQW GH O·DWWDFKHU j O·RXWLO



%HVRLQV HQ HDX 6XU OHV PRGqOHV GX W\SH KXPLGH OD SUHVVLRQ G·HDX GRLW rWUH PDLQWHQXH j  EDU  SVL GH PRLQV TXH OD SUHVVLRQ G·DLU 6L OD SUHVVLRQ G·HDX HVW VXSpULHXUH j OD SUHVVLRQ G·DLU O·HDX UHQWUHUD GDQV OD PDFKLQH HW HQOqYHUD OH OXEULILDQW /D SUHVVLRQ G·HDX QH GRLW MDPDLV GHVFHQGUH HQ GHVVRXV GH  EDU  SVL 



$77(17,21 /·DLU FRPSULPp HVW GDQJHUHX[ $X PRPHQW GH SXUJHU XQH OLJQH G·DLU WHQH]OD IHUPHPHQW HW YLVH] ORLQ GH WRXWH SHUVRQQH HW GH WRXW PDWpULHO 1H MDPDLV HQOHYHU OD SRXVVLqUH GH YRV YrWHPHQWV DYHF GH O·DLU FRPSULPp $YDQW GH UHOLHU OD OLJQH G·DLU j VD FRQQH[LRQ YHUVHU  j  PO  j  RQ G·KXLOH SRXU SHUIRUDWULFH GDQV O·HQWUpH G·DLU /·RXWLO HVW H[SpGLp GH O·XVLQH DYHF XQ UDFFRUG G·HQWUpH PkOH ILOHWp GH  137 9pULILHU TXH WRXV OHV WX\DX[ IOH[LEOHV HW UDFFRUGV VRQW FRUUHFWHPHQW GLPHQVLRQQpV 9RLU 3ODQ 73' SRXU XQ H[HPSOH W\SH G·DJHQFHPHQW GHV WX\DXWHULHV 9(56 /( 5e6($8 '·$,5 &2035,0e
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5(9,(: &23< 



$MXVWH HO OXEULFDGRU GH DLUH FRPSULPLGR SDUD TXH SURGX]FD XQD FDSD GHOJDGD GH DFHLWH HQ HO YiVWDJR GH OD EDUUHQD GHO WDODGUR 6L VDOH KXPR D]XO GHO HVFDSH R VH HVFXUUH DFHLWH SRU OD EDUUHQD HV VHxDO GH XQ H[FHVR GH OXEULFDFLyQ 3DUD HPSH]DU D DMXVWDUOD JLUH D GHUHFKDV OD YiOYXOD GH DJXMD GHO OXEULFDGRU KDVWD TXH TXHGH FHUUDGD *LUH OD YiOYXOD D L]TXLHUGDV  GH YXHOWD SDUD REWHQHU XQ SXQWR LQLFLDO *LUH OD YiOYXOD HQ XQ VHQWLGR X RWUR KDVWD TXH VH REWHQJD OD FDQWLGDG GH OXEULFDFLyQ GHVHDGD $O FRPSUREDU OD OXEULFDFLyQ DSR\H VLHPSUH OD KHUUDPLHQWD FRQWUD OD VXSHUILFLH D URPSHU



9pDVH OD OLVWD GH SLH]DV GH UHSXHVWR \ HO FXDGUR GH HVSHFLILFDFLRQHV GHO DFHLWH 



3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2 ,167$/$&,Ð1



5HTXLVWRV GH DLUH



8VH VLHPSUH DLUH OLPSLR \ VHFR (O SROYR ORV JDVHV FRUURVLYRV \ HO H[FHVR GH KXPHGDG SXHGHQ HVWURSHDU XQD KHUUDPLHQWD QHXPiWLFD (O XVR GH XQ ILOWUR HQ OD PDQJXHUD GH DLUH SXHGH DXPHQWDU FRQVLGHUDEOHPHWH OD YLGD ~WLO GH XQD KHUUDPLHQWD QHXPiWLFD (O ILOWUR HOLPLQD HO SROYR \ OD KXPHGDG 8WLOLFH XQD PDQJXHUD GH FDOLGDG GLVHxDGD SDUD XVR FRQ SHUIRUDGRUHV GH URFD /DV PDQJXHUDV SDUD SHUIRUDGRUHV GH URFD VH IDEULFDQ FRQ XQD IXQGD H[WHULRU UHVLVWHQWH DO GHVJDVWH SRU DEUDVLyQ \ XQ WXER LQWHUQR UHVLVWHQWH DO DFHLWH TXH VRSRUWD HO FDORU GHO DLUH FRPSULPLGR /DV PDQJXHUDV GH FDOLGDG WLHQHQ XQ IDFWRU GH VHJXULGDG PtQLPR GH SUHVLyQ GH WUDEDMR GH  UHVSHFWR D OD SRVLELOLGDG GH UHYHQWDU $O XWLOL]DU XQD PDQJXHUD QXHYD GH DLUH FRPSULPLGR KDJD SDVDU DLUH OXEULFDGR SRU OD PLVPD XQ WLHPSR VXILFLHQWH SDUD TXH HO LQWHULRU TXHGH WRWDOPHQWH UHYHVWLGR GH DFHLWH $FRSOH FDEOHV GH VHJXULGDG HQ WRGDV ODV PDQJXHUDV GH DLUH SDUD HYLWDU TXH VH SURGX]FDQ OHVLRQHV HQ FDVR GH TXH OD PDQJXHUD VH URPSD R DIORMH \ Gp ODWLJD]RV $QWHV GH FRQHFWDU OD PDQJXHUD D OD KHUUDPLHQWD KDJD SDVDU DLUH SRU OD PDQJXHUD SULQFLSDO GH DLUH FRPSULPLGR SDUD HOLPLQDU OD KXPHGDG ODV SDUWtFXODV GH JRPD \ OD VXFLHGDG



5HTXHULPLHQWRV GH DJXD



/D SUHVLyQ GH DJXD SDUD ODV PiTXLQDV GH IXQFLRQDPLHQWR PRMDGR GHEH VHU PDQWHQLGD D  EDU  SVL SRU GHEDMR GH OD SUHVLyQ GH DLUH 6L OD SUHVLyQ GH DJXD VREUHSDVD OD SUHVLyQ GH DLUH HO DJXD LUUXPSLUi HQ OD PiTXLQD OOHYiQGRVH FRQVLJR HO OXEULFDQWH /D SUHVLyQ GH DJXD MDPiV GHEH FDHU SRU GHEDMR GH ORV  EDU  SVL 



$9,62 (O DLUH FRPSULPLGR HV SHOLJURVR $O SXUJDU XQD PDQJXHUD GH DLUH VRVWHQJDOD ILUPHPHQWH \ DSXQWHOD HQ OD GLUHFFLRQ RSXHVWD GHO SHUVRQDO \ GHO HTXLSR -DPDV TXLWH HO SROYR GH VX YHVWLPHQWD FRQ DLUH FRPSULPLGR $QWHV GH FRQHFWDU OD PDQJXHUD GH DLUH D OD FRQH[LyQ GH DLUH YLHUWD  D  /  D  R] GH DFHLWH GH SHUIRUDFLyQ GH SLHGUD HQ OD HQWUDGD /D KHUUDPLHQWD VH GHVSDFKD GH IDEULFD FRQ XQD URVFD PDFKD GH DGPLVLRQ GH  137 $VHJXUHVH GH TXH WRGRV ORV UDFRUHV \ PDQJXHUDV VHDQ GHO WDPDQR FRUUHFWR \ HVWHQ ELHQ DSUHWDGRV (O (VT 73' PXHVWUD XQD GLVSRVLFLRQ FDUDFWHULVWLFD GH ODV WXEHULDV
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(VT 73' 







1R XWLOLFH HO PDUWLOOR URPSHGRU FXDQGR OD KHUUDPLHQWD QR VH HQFXHQWUH FRQWUD HQ PDWHULDO 1R JROSHH QXQFD OD KHUUDPLHQWD FRQ XQ REMHWR FRQWXQGHQWH SXHV VH SXHGH URPSHU R GDxDU OD FDUFDVD 1R LQWHQWH QXQFD UHDOL]DU WUDEDMRV LPSRUWDQWHV GH PDQWHQLPLHQWR GH OD KHUUDPLHQWD VREUH OD PDUFKD OOpYHOD D XQ WDOOHU GH UHSDUDFLyQ 1R DUUDVWUH QXQFD OD KHUUDPLHQWD SRU HO VXHOR SXHV ODV OXPEUHUDV GH DLUH GHO HVFDSH SXHGHQ OOHQDUVH GH VXFLHGDG 8WLOLFH DLUH FRPSULPLGR SDUD GHVSHMDU GH VXFLHGDG OD PDQJXHUD GH DLUH DQWHV GH FRQHFWDUOD D OD KHUUDPLHQWD $VHJ~UHVH GH TXH OD KHUUDPLHQWD HVWp ELHQ OXEULFDGD (Q WHPSHUDWXUDV H[WUHPDGDPHQWH IUtDV PDQWHQJD ODV KHUUDPLHQWDV GHO PDUWLOOR URPSHGRU HQYXHOWDV HQ DUSLOOHUD R WHOD KDVWD LQPHGLDWDPHQWH DQWHV GH XWLOL]DUORV $ ORV q& q) XQD KHUUDPLHQWD GH DFHUR HQGXUHFLGR SLHUGH XQ  GH VX UHVLVWHQFLD QRUPDO D ORV FKRTXHV



5(9,(: &23< 



6H UHTXLHUH XQ FRPSUHVRU GH DLUH GH FDSDFLGDG VXILFLHQWH FRPR SDUD SURSRUFLRQDU HO YROXPHQ GH DLUH QHFHVDULR SDUD DOFDQ]DU OD SUHVLyQ GH IXQFLRQDPLHQWR GH PD\RU HILFLHQFLD DVHJXUDQGR DVt HO IXQFLRQDPLHQWR HILFD] \ HFRQyPLFR GHO PDUWLOOR URPSHGRU /RV UHTXLVLWRV GH DLUH UHSUHVHQWDQ SUHVLRQHV GH DLUH HQ OD HQWUDGD GHO PDUWLOOR URPSHGRU \ QR HQ HO FRPSUHVRU 6LHPSUH H[LVWH FLHUWD FDQWLGDG GH FDtGD GH SUHVLyQ HQWUH HO FRPSUHVRU \ HO PDUWLOOR URPSHGRU 6yOR OD SUHVLyQ \ YROXPHQ HQ OD KHUUDPLHQWD HV HILFD] DO GHVHPSHxDU ODERUHV 6L OD PDQJXHUD HV UHODWLYDPHQWH FRUWD \ HQ EXHQ HVWDGR OD FDtGD GH SUHVLyQ HQWUH HO FRPSUHVRU R HO UHFHSWRU GH DLUH \ HO PDUWLOOR URPSHGRU QR GHEH VREUHSDVDU HO  SRU FLHQWR GH OD SUHVLyQ LQLFLDO 8QD SUHVLyQ GH DLUH EDMD R LQDGHFXDGD HQ HO PDUWLOOR URPSHGRU UHVXOWD FRVWRVD \ GHUURFKDGRUD \ XQ YROXPHQ GH DLUH LQVXILFLHQWH QR OH SHUPLWLUi IXQFLRQDU HILFLHQWHPHQWH



6XPLQLVWUR GH DLUH \ FRQH[LRQHV



3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2 3UHFDXFLRQHV FRQWLQXDFLyQ x



x



 -DPiV UHWUDFWH HO PDUWLOOR URPSHGRU D PDUFKD SOHQD 8WLOLFH PHGLD PDUFKD



&RQVHUYH VLHPSUH LQVHUWDGRV HQ WRGDV ODV OXPEUHUDV ORV WDSRQHV R FDSXFKRQHV GH SOiVWLFR PLHQWUDV OD KHUUDPLHQWD QR HVWp HQ XVR 1R OHYDQWH QL OOHYH OD KHUUDPLHQWD VXMHWiQGROD SRU OD SDODQFD GH PDQGR R VH SRGUi GDxDU OD KHUUDPLHQWD



&XLGDGR GH OD EURFD x



x



x



5HYLVH OD KHUUDPLHQWD GH SHUIRUDFLyQ (O DJXMHUR FHQWUDO GH OD KHUUDPLHQWD GHEH HVWDU DELHUWR \ ODV HVSLJDV GH EURFD GHEHQ VHU SODQDV \ FXDGUDGDV QR DVWLOODGDV R UHGRQGHDGDV $VHJ~UHVH TXH OD HVSLJD GH OD KHUUDPLHQWD VHD GH OD H[WHQVLyQ GHELGD $VHJ~UHVH TXH ODV EURFDV KD\DQ VLGR GHELGDPHQWH DPRODGDV /DV EURFDV URPDV GLILFXOWDQ OD ODERU GHO PDUWLOOR URPSHGRU \ OD GHO RSHUDULR



&RQWUROHV x



&XLGDGR GH OD KHUUDPLHQWD GH SHUIRUDFLRQ x



x



(V PX\ LPSRUWDQWH TXH HO ILOHWHDGR GH OD KHUUDPLHQWD GH SHUIRUDFLyQ VHD OXEULFDGR \ DWHQGLGR GHELGDPHQWH HQ WRGR PRPHQWR /DV KHUUDPLHQWDV FRQ ILOHWHDGRV GHVJDVWDGRV DJULHWDGRV R FRUURVLyQ SRU UR]DPLHQWR QR GHEHQ VHU XWLOL]DGRV 7DPELpQ GHEH WHQHUVH FXLGDGR GXUDQWH OD SHUIRUDFLyQ GH QR GREODU OD KHUUDPLHQWD R FRUURHU HO ILOHWHDGR GHELGR DO PDO XVR /DV KHUUDPLHQWDV GREODGDV SURGXFHQ WHQVLRQHV LQQHFHVDULDV \ DFHOHUDQ HO GHVJDVWH GH ORV FRPSRQHQWHV GHO FDEH]DO GHODQWHUR /DV KHUUDPLHQWDV GREODGDV \ OD FRUURVLyQ SRU UR]DPLHQWR SXHGHQ VHU HYLWDGDV VL VH WRPDQ ODV VLJXLHQWHV PHGLGDV  $VHJ~UHVH TXH OD KHUUDPLHQWD KD\D IRQGHDGR HQ OD EURFD  7RGRV ORV ILOHWHDGRV GHEHQ HVWDU HQ EXHQ HVWDGR \ ELHQ OXEULFDGRV  6LHPSUH SHUIRUH FRQ XQD EURFD DILODGD /DV EURFDV URPDV SXHGHQ RFDVLRQDU XQ JROSDPLHQWR H[FHVLYR \ WHQVLRQHV LQQHFHVDULDV HQ WRGRV ORV ILOHWHDGRV \ SLH]DV GHO PDUWLOOR URPSHGRU  1R VH DFHUTXH MDPiV D OD SLHGUD FRQ HO PDUWLOOR HQ IXQFLRQDPLHQWR 3RVLFLRQH FRQ FXLGDGR \ WRPH ERFDGRV GHO DJXMHUR FRQ SRFD DFHOHUDFLyQ 8QD YH] TXH OD EURFD KD\D WRPDGR ERFDGRV GH OD SLHGUD SXHGH DSOLFDUVH OD PDUFKD SOHQD  0DQWHQJD VLHPSUH HO PDUWLOOR URPSHGRU FRQWUD HO PDWHULDO /D LQVXILFLHQFLD GH SUHVLyQ GH DOLPHQWDFLyQ KDUi TXH OD EURFD VH DIORMH VREUH OD KHUUDPLHQWD GDxDQGR ORV ILOHWHDGRV \ KDFLHQGR TXH ODV SLH]DV LQVHUWDV VH GHVJDUUHQ  0DQWHQJD VLHPSUH HO DOLQHDPLHQWR HQWUH HO PDUWLOOR URPSHGRU \ HO DJXMHUR



(O PDUWLOOR URPSHGRU HVWi FRQWURODGR PHGLDQWH HO PRYLPLHQWR GH OD SODQFD FRPR OR LOXVWUD OD )LJXUD 



6RSODGR $SDJDGR  %RFDGRV  0HGLD SRWHQFLD  7RGD 0DUFKD



)LJXUD  &RORFDFLRQHV GH OD 3DODQFD GH )XQFLRQDPLHQWR (VT 73$ 



0DQHMR GH OD KHUUDPLHQWD  







&RQHFWH OD PDQJXHUD JXtD D OD FRQH[LyQ GH DLUH HQ HO PDUWLOOR URPSHGRU $EUD HO FLHUUH HPSXMDQGR OD SDODQFD KDFLD DEDMR



5(9,(: &23< 



&RQVHMRV GH )XQFLRQDPLHQWR



3DUD SURORQJDU OD YLGD ~WLO GH OD EURFD ODV LQVWUXFFLRQHV GH FXLGDGR GH OD EDUUHQD GHO WDODGUR GHEHQ DSOLFDUVH WDPELpQ D OD EURFD 'HEHQ WRPDUVH ORV VLJXLHQWHV SDVRV DGLFLRQDOHV WDPELpQ  -DPiV SHUPLWD TXH OD EURFD TXHGH DWDVFDGD FRQ FRUWDGXUDV VXHOWDV 3XUJXH HO DJXMHUR FRQVWDQWHPHQWH  -DPiV IXHUFH R WUDWH GH HVSHWDU OD EURFD GHQWUR GH XQ DJXMHUR  4XLWH OD EURFD GHO DFHUR FRQ XQD OODYH SDUD EURFDV -DPiV JROSHH OD EURFD FRQ XQ PDUWLOOR  -DPiV DFFLRQH XQD EURFD URPD



3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2 



&RORTXH HO ODGR GH HVSLJD GH OD KHUUDPLHQWD GH LQVHUFLyQ GHO PDUWLOOR URPSHGRU HQ HO FDEH]DO GHODQWHUR \ WLUH HO FLHUUH KDFLD DUULED SDUD ILMDU OD KHUUDPLHQWD HQ HO PDUWLOOR URPSHGRU 5HILpUDVH D OD 6HFFLyQ  SDUD ORV WDPDxRV GHELGRV GH HVSLJDV GH EURFD GHO PDUWLOOR URPSHGRU TXH HVWi VLHQGR XWLOL]DGR
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0DQHMR GH OD KHUUDPLHQWD FRQWLQXDFLyQ 



 



&XDQGR OD KHUUDPLHQWD QR HVWH SHQHWUDQGR OD SLHGUD OLEUHPHQWH VH DFXPXODQ FDUJDV VHYHUDV VREUH HO HQVDPEODGR GHO HPEUDJXH RFDVLRQDQGR HO VREUHFDOHQWDPLHQWR (VWR FRQGXFH D ODV DYHULDV VHULDV GH GLFKDV SLH]DV \ DO IDOOR SUHPDWXUR +HUUDPLHQWD GH SHUIRUDFLRQ DWDVFDGD  'XUDQWH OD SHUIRUDFLyQ GH IRUPDFLRQHV K~PHGDV H[LVWH D PHQXGR OD WHQGHQFLD SRU SDUWH GH ODV FRUWDGXUDV GH DPRQWRQDUVH HQ HO DJXMHUR LQPHGLDWDPHQWH GHWUiV GH OD EURFD IRUPDQGR XQ ´FROODU GH ORGRµ $ WUDYpV GH OD DFFLyQ GH OD EURFD URWDWLYD ODV FRUWDGXUDV PRMDGDV VH DJOXWLQDQ VyOLGDPHQWH FRQWUD ODV SDUHGHV GH ORV DJXMHURV \ SXHGHQ RFDVLRQDU OD DWDVFDGXUD GH XQD KHUUDPLHQWD GH SHUIRUDFLyQ



6L VXFHGH OD FRQJHODFLyQ GHO HVFDSH DxDGD OXEULFDQWH DQWLFRDJXODQWH GLUHFWDPHQWH D WUDYpV GH OD FRQH[LyQ GH OD HQWUDGD GH DLUH 8WLOLFH HO OXEULFDQWH DQWLFRDJXODQWH ´.,/)5267µ R VX HTXLYDOHQWH 3HUIRUDQGR HO DJXMHUR 0DQWHQJD HO PDUWLOOR URPSHGRU FRQ DPEDV PDQRV DSDUWH VXV SLHV \ DSOLTXH XQD SUHVLyQ ILUPH \ FRQVWDQWH /D FDQWLGDG GH SUHVLyQ DGHFXDGD SDUD OD HILFLHQFLD Pi[LPD GXUDQWH OD SHUIRUDFLyQ SXHGH REWHQHUVH VRODPHQWH SRU PHGLR GH OD H[SHULHQFLD SHUR SRU OR JHQHUDO OD SUHVLyQ LQGLFDGD SXHGH UHFRQRFHUVH SRU HO







5(9,(: &23< 











$VHJXUHVH GH TXH OD KHUUDPLHQWR VHD GHO WDPDxR GHELGR SDUD HO FDEH]DO GHODQWHUR µ [ µ R µ [ µ VHJXQ HO SRUWDEURFDV QR XWLOLFH XQD KHUUDPLHQWR GH LQVHUFLRQ TXH HVWH URPD \D TXH QR UHDOL]DUD XQD ODERU HILFD] \ RFDVLRQDUD HO GHVJDVWH LQQHFHVDULR GHO PDUWLOOR URPSHGRU ,QPHGLDWDPHQWH GHVSXpV GH KDEHU DFWLYDGR HO PDUWLOOR URPSHGRU UHYLVH VL H[LVWH QHEOLQD GH DFHLWH HQ HO SXHUWR GH HVFDSH \ VREUH OD KHUUDPLHQWD GHO PDUWLOOR URPSHGRU (VWD HV OD ~QLFD PDQHUD GH VDEHU VL HO DFHLWH HVWi UHFRUULHQGR WRGR HO QHXPiWLFR $O UHYLVDU TXH OD OXEULFDFLyQ FRUUHFWD H[LVWH HQ HO PDUWLOOR URPSHGRU VLHPSUH FRORTXH OD KHUUDPLHQWD FRQWUD HO PDWHULDO (O FDOHQWDPLHQWR QR HV LQXVXDO HQ XQ PDUWLOOR URPSHGRU QXHYR \ GHEHUi VHU UHYLVDGR FXLGDGRVDPHQWH GXUDQWH ODV SULPHUDV KRUDV GH IXQFLRQDPLHQWR (Q OD PD\RUtD GH ORV FDVRV HO FDOHQWDPLHQWR HVWDUi ORFDOL]DGR DOUHGHGRU GHO FRMLQHWH GH YiVWDJR GHO SLVWyQ HQ HO H[WUHPR GHODQWHUR GHO FLOLQGUR 3UXHEH HVWD iUHD IUHFXHQWHPHQWH FRQ OD PDQR 0LHQWUDV TXH OD PDQR SXHGD VHU PDQWHQLGD FyPRGDPHQWH FRQWUD GLFKD SDUWH UHVXOWD VHJXUR HO VHJXLU SHUIRUDQGR &XDQGR HO FDORU HV OR VXILFLHQWHPHQWH IXHUWH FRPR SDUD RFDVLRQDU PDOHVWDU GHWHQJD HO PDUWLOOR URPSHGRU \ GpMHOR HQIULDU 3XHVWR TXH OD IDOWD GH DFHLWH SXHGH RFDVLRQDU XQ FDOHQWDPLHQWR H[FHVLYR YXHOYD D UHYLVDU SDUD YHU VL OD KHUUDPLHQWD LQVHUWD VH HQFXHQWUD DFHLWRVD



VRQLGR UtWPLFR GHO HVFDSH \ OD URWDFLyQ OLEUH GH OD KHUUDPLHQWD GH SHUIRUDFLyQ /D LQVXILFLHQFLD GH SUHVLyQ KDUi TXH HO PDUWLOOR URPSHGRU UHERWH \ SXHGH DJULHWDU ODV SLH]DV LQVHUWDV GH FDUEXUR /D SUHVLyQ H[FHVLYD GHWHQGUi HO PDUWLOOR URPSHGRU \ SXHGH UHVXOWDU HQ HO DWDVFDPLHQWR GH OD KHUUDPLHQWD GH SHUIRUDFLyQ 0DQWHQJD HO PDUWLOOR URPSHGRU OD KHUUDPLHQWD \ HO DJXMHUR DOLQHDGRV HQ WRGR PRPHQWR +HFKXUD GH ´ERFDGRVµ GHO DJXMHUR &XDQGR FRPLHQFH HO DJXMHUR PDQWHQJD HO PDUWLOOR URPSHGRU ILUPHPHQWH FRQWUD HO PDWHULDO \ XWLOLFH XQD KHUUDPLHQWD OR VXILFLHQWHPHQWH FRUWD SDUD TXH HO PDUWLOOR SXHGD VHU PDQHMDGR FyPRGDPHQWH $EUD HO DFHOHUDGRU JUDGXDOPHQWH \ SHUIRUH D PHGLD DFHOHUDFLyQ R PHQRV $VHJ~UHVH TXH OD EURFD KD\D DWUDYHVDGR OD WLHUUD GH GHVFRPEUR \ D XQD SURIXQGLGDG GH XQRV PP µ HQ OD SLHGUD DQWHV GH XWLOL]DU OD DFHOHUDFLyQ D WRGD PDUFKD (O PDUWLOOR URPSHGRU GHEH VHU PDQWHQLGR D iQJXORV UHFWRV FRQ UHVSHFWR DO PDWHULDO KDVWD TXH VH KD\DQ WRPDGR ORV ERFDGRV GHO DJXMHUR \ HV HQWRQFHV YXHOWR D SRVLFLRQDU SDUD OD SHUIRUDFLyQ DQJXODGD /LPSLH]D GHO DJXMHUR 0DQWHQJD VLHPSUH OLPSLR HO DJXMHUR \ OLEUH GH FRUWDGXUDV SXUJDQGR HO DJXMHUR IUHFXHQWHPHQWH R XWLOL]DQGR DJXD DEXQGDQWH FRQ ODV PiTXLQDV PRMDGDV /D EURFD GHEH WUDEDMDU VREH SLHGUD IUHVFD 6L OD EURFD VH EDWH GHQWUR GH VXV SURSLDV FRUWDGXUDV OD YHORFLGDG GH SHUIRUDFLyQ TXHGD UHGXFLGD \ DXPHQWD OD SRVLELOLGDG GH TXH OD KHUUDPLHQWD GH LQVHUFLyQ TXHGH DWDVFDGD



3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2 3DUD TXLWDU XQD KHUUDPLHQWD GH SHUIRUDFLyQ DWDVFDGD D 5HWLUH HO PDUWLOOR URPSHGRU GH OD KHUUDPLHQWD GH SHUIRUDFLyQ \ KDJD HO LQWHQWR GH DIORMDU OD KHUUDPLHQWD FRQ XQD OODYH E 1R WUDWH GH H[WUDHU OD KHUUDPLHQWD DWDVFDGD FRQ HO PDUWLOOR URPSHGRU SRU PiV GH XQRV FXDQWRV PLQXWRV /DV FDUJDV GH HPSXMH D[LDO SXHGHQ GDxDU ODV SLH]DV GHO H[WUHPR GHODQWHUR



3DUD LPSHGLU HO DWDVFDPLHQWR GH XQD KHUUDPLHQWD GH SHUIRUDFLyQ D 3XUJXH HO DJXMHUR FRQ IUHFXHQFLD E 0DQWHQJD HO PDUWLOOR URPSHGRU IXQFLRQDQGR FRQWUD OD SLHGUD IUHVFD F (OHYH OD EURFD GHO IRQGR GHO DJXMHUR \ SXUJXH HO DJXMHUR KDVWD TXH TXHGH OLPSLR DQWHV GH VDFDU OD KHUUDPLHQWD GH SHUIRUDFLyQ \ ODV EURFDV
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6HPSUH RSHUH LQVSHFFLRQH H PDQWHQKD HVWD IHUUDPHQWD GH DFRUGR FRP R &yGLJR GH 6HJXUDQoD GR ,QVWLWXWR $PHULFDQR GH 3DGU}HV 1DFLRQDLV SDUD )HUUDPHQWDV 3QHXPiWLFDV 3RUWiWHLV $16, %  3DUD VHJXUDQoD GHVHPSHQKR VXSHULRU H GXUDELOLGDGH Pi[LPD GDV SHoDV RSHUH HVWD IHUUDPHQWD D XPD SUHVVmR GH DU Pi[LPD GH  SVLJ  EDU N3D  QD DGPLVVmR FRP XPD PDQJXHLUD GH DOLPHQWDomR GH DU FRP GLkPHWUR LQWHUQR GH  SRO  PP  'HVOLJXH VHPSUH D DOLPHQWDomR GH DU H D PDQJXHLUD GH DOLPHQWDomR GH DU DQWHV GH LQVWDODU UHWLUDU RX DMXVWDU TXDOTXHU DFHVVyULR GHVWD IHUUDPHQWD RX DQWHV GH ID]HU PDQXWHQomR QD PHVPD 1mR XWLOL]H PDQJXHLUDV GH DU H DFHVVyULRV GDQLILFDGRV SXtGRV RX GHWHULRUDGRV &HUWLILTXHVH GH TXH WRGDV DV PDQJXHLUDV H DFHVVyULRV VmR GD GLPHQVmR FRUUHFWD H TXH HVWmR VHJXURV ILUPHPHQWH &RQVXOWH R 'HV 73' SDUD XPD GLVSRVLomR GH WXERV WtSLFD 8WLOL]H VHPSUH DU OLPSR H VHFR D XPD SUHVVmR Pi[LPD GH  SVLJ  EDU N3D  3RHLUD IXPRV FRUURVLYRV HRX KXPLGDGH H[FHVVLYD SRGHP GHVWUXLU R PRWRU GH XPD IHUUDPHQWD SQHXPiWLFD 1mR OXEULILTXH D IHUUDPHQWD FRP OtTXLGRV LQIODPiYHLV RX YROiWHLV FRPR TXHURVHQH JDVyOHR RX FRPEXVWtYHO SDUD MDFWRV 1mR UHWLUH QHQKXP UyWXOR 6XEVWLWXD RV UyWXORV GDQLILFDGRV
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8VH VHPSUH SURWHFomR SDUD RV ROKRV DR RSHUDU RX ID]HU PDQXWHQomR QHVWD IHUUDPHQWD 8VH VHPSUH SURWHFomR DXULFXODU DR RSHUDU HVWD IHUUDPHQWD 0DQWHQKD DV PmRV URXSDV VROWDV H FDEHORV ORQJRV DIDVWDGRV GD H[WUHPLGDGH URWDWLYD GD IHUUDPHQWD (VWHMD SUHSDUDGR H DOHUWD SDUD PXGDQoDV V~ELWDV QR PRYLPHQWR GXUDQWH R DUUDQTXH H R IXQFLRQDPHQWR GH TXDOTXHU IHUUDPHQWD PHFkQLFD 0DQWHQKD R FRUSR QXPD SRVLomR HTXLOLEUDGD H ILUPH 1mR HVWLTXH R FRUSR DR RSHUDU HVWD IHUUDPHQWD 3RGHP RFRUUHU ELQiULRV GH UHDFomR HOHYDGRV j RX DEDL[R GD SUHVVmR GR DU UHFRPHQGDGD 2V DFHVVyULRV GD IHUUDPHQWD SRGHP FRQWLQXDU D LPSDFWDU H D URGDU SRU XP FXUWR SHUtRGR GH WHPSR GHSRLV GH GHVOLJDU R UHJXODGRU $ IHUUDPHQWDV SQHXPiWLFDV SRGHP YLEUDU GXUDQWH D XWLOL]DomR 9LEUDomR PRYLPHQWRV UHSHWLWLYRV RX SRVLo}HV GHVFRQIRUWiYHLV SRGHP VHU QRFLYRV jV VXDV PmRV H EUDoRV 3DUH GH XWLOL]DU TXDOTXHU IHUUDPHQWD VH RFRUUHU GHVFRQIRUWR VHQVDomR GH IRUPLJXHLUR RX GRU 3URFXUH DVVLVWrQFLD PpGLFD DQWHV GH UHLQLFLDU D XWLOL]DomR 8VH RV DFHVVyULRV UHFRPHQGDGRV SHOD ,QJHUVROO5DQG (VWD IHUUDPHQWD QmR p FRQFHELGD SDUD IXQFLRQDU HP DWPRVIHUDV H[SORVLYDV (VWD IHUUDPHQWD QmR p LVRODGD FRQWUD FKRTXH HOpFWULFR



$9,62 $ XWLOL]DomR GH TXDOTXHU SHoD VREUHVVHOHQWH TXH QmR VHMD ,QJHUVROO5DQG JHQXtQD SRGH UHVXOWDU HP ULVFRV SDUD D VHJXUDQoD HP GHVHPSHQKR UHGX]LGR GD IHUUDPHQWD H PDLV QHFHVVLGDGH GH PDQXWHQomR H SRGH LQYDOLGDU WRGDV DV JDUDQWLDV $V UHSDUDo}HV Vy GHYHP VHU IHLWDV SRU SHVVRDO DXWRUL]DGR H FRP IRUPDomR DGHTXDGD &RQVXOWH R 5HSUHVHQWDQWH $XWRUL]DGR ,QJHUVROO5DQG PDLV SUy[LPR (QYLH WRGD D FRUUHVSRQGrQFLD DR (VFULWyULR RX 'LVWULEXLGRU ,QJHUVROO5DQG PDLV SUy[LPR ¤ ,QJHUVROO5DQG &RPSDQ\  ,PSUHVVR QRV (8$
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2 PDUWHOR GH SHUIXUDomR 6pULH -5' p FDSD] GH SHUIXUDU IXURV GH GLkPHWUR GH  D  PP  D   LQ DWp  P GH SURIXQGLGDGH  IW HP URFKDV PpGLDV RX GXUDV (OH p SDUWLFXODUPHQWH DGDSWDGR D WUDEDOKR GH FRQVWUXomR WUDEDOKR GH PDQXWHQomR LQGXVWULDO GH PpGLR SRUWH H SDUD WUDEDOKRV JHUDLV HP SHGUHLUDV H PLQDV $ ,QJHUVROO5DQG QmR SRGH VHU UHVSRQVDELOL]DGD SHOD PRGLILFDomR GH IHUUDPHQWDV SDUD DSOLFDo}HV SDUD DV TXDLV QmR WHQKD VLGR FRQVXOWDGD
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8VH VHPSUH SURWHFomR DXULFXODU DR RSHUDU HVWD IHUUDPHQWD



8VH VHPSUH SURWHFomR SDUD RV ROKRV DR RSHUDU RX ID]HU PDQXWHQomR QHVWD IHUUDPHQWD



$'9(57È1&,$ 1mR WUDQVSRUWH D IHUUDPHQWD SHOD PDQJXHLUD



0DQWHQKD R FRUSR QXPD SRVLomR HTXLOLEUDGD H ILUPH 1mR HVWLTXH R FRUSR DR RSHUDU HVWD IHUUDPHQWD



$'9(57È1&,$ 1mR XWLOL]H PDQJXHLUDV GH DU H DFHVVyULRV GDQLILFDGRV SXtGRV RX GHWHULRUDGRV
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'HVOLJXH VHPSUH D DOLPHQWDomR GH DU H D PDQJXHLUD GH DOLPHQWDomR GH DU DQWHV GH LQVWDODU UHPRYHU RX DMXVWDU XP DFHVVyULR GHVWD IHUUDPHQWD RX DQWHV GH ID]HU PDQXWHQomR QD PHVPD



2SHUH D XPD SUHVVmR GH DU Pi[LPD GH  SVLJ  EDU  N3D 



$'9(57È1&,$6 (63(&Ì),&$6 3$5$ $6 )(55$0(17$6 '( 3(5&866®2 x x



x x x x x x x



x x



x



4XDQGR HVWLYHU D XVDU OXYDV H PRGHORV FRP JDWLOKR LQWHUQR FHUWLILTXHVH VHPSUH GH TXH DV OXYDV QmR LPSHGLUmR D OLEHUWDomR GR JDWLOKR 8VH VDSDWRV GH VHJXUDQoD FDSDFHWH yFXORV GH VHJXUDQoD OXYDV PiVFDUD FRQWUD SRHLUD H TXDOTXHU RXWUD URXSD GH SURWHFomR DGHTXDGD DR RSHUDU HVWD IHUUDPHQWD 1mR VH HQWUHJXH D EULQFDGHLUDV 'LVWUDFo}HV SRGHP SURYRFDU DFLGHQWHV 0DQWHQKDV DV PmRV H RV GHGRV DIDVWDGRV GD DODYDQFD GR UHJXODGRU DWp HVWDU QD KRUD GH XWLOL]DU D IHUUDPHQWD 1XQFD SRXVH D IHUUDPHQWD RX R IRUPmR QR Sp 1XQFD DSRQWH D IHUUDPHQWD SDUD QLQJXpP $U FRPSULPLGR p SHULJRVR 1XQFD DSRQWH XPD PDQJXHLUD GH DU SDUD VL RX SDUD RV VHXV FROHJDV GH WUDEDOKR 1XQFD XVH DU FRPSULPLGR SDUD WLUDU SRHLUD GDV URXSDV &HUWLILTXHVH GH TXH WRGDV DV OLJDo}HV HVWmR DSHUWDGDV 8PD PDQJXHLUD IURX[D QmR Vy WHP IXJDV PDV WDPEpP SRGH OLEHUWDUVH WRWDOPHQWH GD IHUUDPHQWD H HQTXDQWR FKLFRWHLD VRE SUHVVmR SRGH OHVDU R RSHUDGRU H RXWURV SUHVHQWHV QD iUHD 3UHQGD FDERV GH VHJXUDQoD HP WRGDV DV PDQJXHLUDV SDUD LPSHGLU OHV}HV QR FDVR GH XPD PDQJXHLUD SDUWLU DFLGHQWDOPHQWH 1XQFD GHVOLJXH XPD PDQJXHLUD SUHVVXUL]DGD 'HVOLJXH D DOLPHQWDomR GH DU H VDQJUH D IHUUDPHQWD VHPSUH DQWHV GH GHVOLJDU D PDQJXHLUD 2 RSHUDGRU WHP TXH PDQWHU RV PHPEURV H R FRUSR DIDVWDGRV GR IRUPmR 6H XP IRUPmR SDUWLU D IHUUDPHQWD FRP R IRUPmR SDUWLGR SURWXEHUDQWH VDOWDUi UHSHQWLQDPHQWH SDUD D IUHQWH
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1mR PRQWH QD IHUUDPHQWD FRP XPD SHUQD VREUH D SHJD 3RGHP RFRUUHU OHV}HV VH R IRUPmR SDUWLU HQTXDQWR HVWi PRQWDGR QD IHUUDPHQWD 6DLED R TXH HVWi SRU EDL[R GR PDWHULDO D VHU WUDEDOKDGR (VWHMD DOHUWD SDUD WXERV GH iJXD JiV HVJRWR WHOHIRQH RX HOHFWULFLGDGH 8WLOL]H DSHQDV VROYHQWHV GH OLPSH]D DGHTXDGRV SDUD OLPSDU DV SHoDV 8WLOL]H DSHQDV VROYHQWHV GH OLPSH]D TXH REHGHoDP jV QRUPDV FRUUHQWHV GH VD~GH H VHJXUDQoD QR WUDEDOKR 8WLOL]H VROYHQWHV QXPD iUHD EHP YHQWLODGD 1mR ODYH D IHUUDPHQWD RX OLPSH TXDOTXHU SHoD FRP JDVyOHR 2 UHVtGXR GH JDVyOHR LQIODPDUVHi QD IHUUDPHQWD TXDQGR HVWD IRU RSHUDGD SURYRFDQGR GDQRV QDV SDUWHV LQWHUQDV $R XWLOL]DU PRGHORV FRP JDWLOKRV H[WHUQRV RX DODYDQFDV UHJXODGRUDV WRPH FXLGDGR DR SRXVDU D IHUUDPHQWD SDUD QmR D RSHUDU DFLGHQWDOPHQWH 1mR RSHUH D IHUUDPHQWD FRP SHoDV SDUWLGDV RX GDQLILFDGDV 1XQFD DUUDQTXH D IHUUDPHQWD TXDQGR HVWD HVWLYHU GHLWDGD QR VROR 0DQWHQKD VHPSUH DPEDV DV PmRV QRV SXQKRV HQTXDQWR RSHUD XPD IHUUDPHQWD FRP XP SXQKR HP ´7µ 1mR RSHUH R PDUWHOR GH SHUIXUDomR VHP EDUUHQD 0DQWHQKD D IHUUDPHQWD ILUPHPHQWH FRQWUD R ORFDO D VHU SHUIXUDGR 1mR XWLOL]H DFHVVyULRV TXH QmR VmR GHVWLQDGRV D XVR FRP HVWD IHUUDPHQWD 2 FRUSR GD IHUUDPHQWD SRGH ILFDU TXHQWH 6HJXUH DSHQDV SHOR SXQKR
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$V IHUUDPHQWDV SQHXPiWLFDV SRGHP YLEUDU GXUDQWH D XWLOL]DomR 9LEUDomR PRYLPHQWRV UHSHWLWLYRV RX SRVLo}HV GHVFRQIRUWiYHLV SRGHP VHU QRFLYRV jV VXDV PmRV H EUDoRV 3DUH GH XWLOL]DU TXDOTXHU IHUUDPHQWD VH RFRUUHU GHVFRQIRUWR VHQVDomR GH IRUPLJXHLUR RX GRU 3URFXUH DVVLVWrQFLD PpGLFD DQWHV GH UHLQLFLDU D XWLOL]DomR
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&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2 /8%5,),&$d®2 ÐOHR SDUD %URFD GH 5RFKD ,QJHUVROO5DQG &RQVXOWH D /LVWD GH 3HoDV GH 5HSDUDomR H D 7DEHOD GH (VSHFLILFDomR GH ÐOHR SDUD %URFD GH 5RFKD 8PD OXEULILFDomR DGHTXDGD p R PDLV LPSRUWDQWH VLPSOHV IDFWRU UHVSRQViYHO SHOD GXUDomR GR PDUWHOR GH SHUIXUDomR SQHXPiWLFR 8P PDUWHOR GH SHUIXUDomR SRGH VHU VHULDPHQWH GDQLILFDGR GXUDQWH RV SULPHLURV SRXFRV PLQXWRV GH RSHUDomR VH QmR HVWLYHU GHYLGDPHQWH OXEULILFDGR /XEULILFDomR LPSUySULD LUi LPSHGLU D LQGH[DomR FRUUHWD GD URWDomR H UHGX]LUi D YHORFLGDGH GH URWDomR 8VR SURORQJDGR GR PDUWHOR GH SHUIXUDomR VHP OXEULILFDomR DGHTXDGD FDXVDUi GDQR j XQLGDGH 8WLOL]H VHPSUH XP OXEULILFDGRU GH OLQKD GH DU FRP HVWDV IHUUDPHQWDV 5HFRPHQGDPRV R OXEULILFDGRU GH OLQKD GH DU SRUWiWLO VHJXLQWH (8$  1ž /8% ,QVWDOH R OXEULILFDGRU DSUR[LPDGDPHQWH D  P GD IHUUDPHQWD
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1R LQtFLR GH FDGD WXUQR GH RLWR KRUDV H XPD YH] GXUDQWH R WXUQR HQFKD R OXEULILFDGRU GD OLQKD GH DU FRP R yOHR UHFRPHQGDGR $QWHV GH HQFKHU TXDOTXHU GHSyVLWR OLPSH D iUHD HP WRUQR GR WDPSmR GH HQFKLPHQWR $MXVWH R OXEULILFDGRU GD OLQKD GH DU SDUD SURSRUFLRQDU XPD OLJHLUD SHOtFXOD GH yOHR QD KDVWH GH DoR GD EURFD /XEULILFDomR H[FHVVLYD p LQGLFDGD SRU IXPR D]XO QR HVFDSH RX yOHR D FRUUHU DR ORQJR GD KDVWH GD EURFD ,QLFLH R DMXVWH URGDQGR D YiOYXOD GH DJXOKD GR OXEULILFDGRU SDUD D GLUHLWD DWp D IHFKDU 5RGH D YiOYXOD  GH YROWD SDUD D HVTXHUGD SDUD XP SRQWR GH SDUWLGD LQLFLDO 5RGH D YiOYXOD SDUD XP ODGR RX SDUD R RXWUR DWp REWHU R QtYHO GH OXEULILFDomR GHVHMDGR 3RVLFLRQH VHPSUH D IHUUDPHQWD FRQWUD R WUDEDOKR DR YHULILFDU D OXEULILFDomR $R XWLOL]DU XP OXEULILFDGRU PRQWDGR QR FRPSUHVVRU R FRPSULPHQWR GD PDQJXHLUD QmR GHYH VHU VXSHULRU D  P 4XDQGR RFRUUHU FRQJHODPHQWR GR HVFDSH DFUHVFHQWH OXEULILFDQWH DQWLFRQJHODQWH GLUHFWDPHQWH DWUDYpV GD DGPLVVmR GH DU 8WLOL]H R OXEULILFDQWH ´.,/)5267µ RX HTXLYDOHQWH $UPD]HQH WRGR R yOHR HP UHFLSLHQWHV FREHUWRV QXPD iUHD UHODWLYDPHQWH LVHQWD GH Sy SDUD HYLWDU FRQWDPLQDomR
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5HTXLVLWRV SDUD R DU



8WLOL]H VHPSUH DU OLPSR H VHFR 3RHLUD IXPRV FRUURVLYRV HRX KXPLGDGH H[FHVVLYD SRGHP GHVWUXLU XPD IHUUDPHQWD SQHXPiWLFD 8P ILOWUR GH OLQKD GH DU SRGH DXPHQWDU PXLWR D YLGD ~WLO GH XPD IHUUDPHQWD SQHXPiWLFD 2 ILOWUR UHPRYH SRHLUD H KXPLGDGH 8WLOL]H XPD PDQJXHLUD GH TXDOLGDGH FRQFHELGD SDUD WUDEDOKR FRP EURFD GH URFKD $ PDQJXHLUD SDUD EURFD GH URFKD p FRQVWUXtGD FRP XP UHYHVWLPHQWR H[WHUQR TXH UHVLVWH DR GHVJDVWH DEUDVLYR H XP WXER LQWHUQR UHVLVWHQWH D yOHR FDSD] GH VXSRUWDU R FDORU GR DU FRPSULPLGR 8PD PDQJXHLUD GH TXDOLGDGH WHP XP IDFWRU GH VHJXUDQoD GH SUHVVmR GH IXQFLRQDPHQWR GH FHUFD GH  SDUD  UHODWLYR D UHEHQWDPHQWR $R XWLOL]DU XPD PDQJXHLUD QRYD VRSUH DU OXEULILFDGR DWUDYpV GD PHVPD SRU XP SHUtRGR VXILFLHQWHPHQWH ORQJR SDUD UHYHVWLU WRWDOPHQWH R VHX LQWHULRU FRP yOHR )L[H FDERV GH VHJXUDQoD D WRGDV DV PDQJXHLUDV GH DU SDUD HYLWDU OHV}HV VH XPD PDQJXHLUD SDUWLU RX VH VROWDU H FKLFRWHDU LQFRQWURODYHOPHQWH 6RSUH DWUDYpV GD PDQJXHLUD SULQFLSDO GH DOLPHQWDomR GH DU SDUD HOLPLQDU KXPLGDGH SDUWtFXODV GH ERUUDFKD H VXMLGDGH DQWHV GH D OLJDU j IHUUDPHQWD



5HTXLVLWRV SDUD iJXD



$ SUHVVmR GD iJXD SDUD PiTXLQD GR WLSR D K~PLGR GHYH VHU PDQWLGD  EDU  SVL DEDL[R GD SUHVVmR GR DU 6H D SUHVVmR G·iJXD H[FHGHU D SUHVVmR GR DU D iJXD VHUi IRUoDGD SDUD GHQWUR GD IHUUDPHQWD H FDUUHJDUi FRQVLJR R OXEULILFDQWH $ SUHVVmR G·iJXD QXQFD GHYH FDLU DEDL[R GH  EDU SVL 
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3UHFDXo}HV D VHU WRPDGDV SHOR RSHUDGRU



$U FRPSULPLGR p SHULJRVR 4XDQGR HVWLYHU YHQWLODQGR XPD PDQJXHLUD GH DU VHJXUH D ILMUPHPHQWH H QmR D DSRQWH SDUD R SHVVRDO GH WUDEDOKR H HTXLSDPHQWR 1XQFD UHWLUH R Sy GH VXDV URXSDV FRP DU FRPSULPLGR $QWHV GH OLJDU D PDQJXHLUD GH DU j FRQH[mR GH DU GHUUDPH  D  O  D  R] GH yOHR SDUD SHUIXUDomR GH URFKD QD HQWUDGD $ IHUUDPHQWD p HQYLDGD GD IiEULFD FRP URVFD GH DGPLVVmR PDFKR GH µ 137 &HUWLILTXHVH GH TXH WRGDV DV PDQJXHLUDV H DFHVVyULRV VmR GD GLPHQVmR FRUUHFWD H TXH HVWmR VHJXURV ILUPHPHQWH &RQVXOWH R 'HV73' SDUD XPD GLVSRVLomR GH WXERV WtSLFD
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'HV 73' 







1mR RSHUH R PDUWHOR GH SHUIXUDomR HQTXDQWR D IHUUDPHQWD QmR HVWLYHU MXQWR DR ORFDO D VHU SHUIXUDGR 1mR RSHUH D IHUUDPHQWD TXDQGR R IRUPmR RX R EORFR GR PDUWHOR QmR HVWLYHUHP SRXVDGRV FRQWUD R WUDEDOKR 1XQFD EDWD QD IHUUDPHQWD FRP XP REMHFWR HPERWDGR D FDUFDoD SRGH TXHEUDUVH RX VHU DYDULDGD 1XQFD WHQWH UHDOL]DU XP WUDEDOKR JUDQGH GH PDQXWHQomR QD IHUUDPHQWD QR ORFDO GH WUDEDOKR OHYHD D XPD RILFLQD GH UHSDUDomR 1XQFD DUUDVWH D IHUUDPHQWD QR VROR RV RULItFLRV GH DU GR HVFDSH SRGHP HQFKHUVH GH VXMLGDGH 6RSUH VHPSUH DWUDYpV GD PDQJXHLUD GH DOLPHQWDomR DQWHV GH D OLJDU j IHUUDPHQWD SDUD UHPRYHU TXDOTXHU VXMLGDGH GH GHQWUR GD PDQJXHLUD &HUWLILTXHVH GH TXH D IHUUDPHQWD HVWi EHP OXEULILFDGD (P FOLPD H[WUHPDPHQWH IULR PDQWHQKD DV IHUUDPHQWDV GH DoR SDUD SHUIXUDomR HPEUXOKDGDV FRP VDUDSHOKHLUD RX SDQR DWp TXH HODV VHMDP XWLOL]DGDV $ q& q) XPD IHUUDPHQWD GH DoR WHPSHUDGR SHUGH DSUR[LPDGDPHQWH  GH UHVLVWrQFLD QRUPDO D FKRTXHV
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8P FRPSUHVVRU GH DU GH FDSDFLGDGH VXILFLHQWH p QHFHVViULR SDUD IRUQHFHU R YROXPH GH DU QHFHVViULR FRP D PDLV HILFLHQWH SUHVVmR GH RSHUDomR SDUD DVVHJXUDU XPD RSHUDomR HILFD] H HFRQ{PLFD GR PDUWHOR GH SHUIXUDomR 2 UHTXLVLWRV GH DU UHSUHVHQWDP D SUHVVmR GH DU QD HQWUDGD GR PDUWHOR GH SHUIXUDomR H QmR QR FRPSUHVVRU+i VHPSUH XPD FHUWD TXHGD GH SUHVVmR HQWUH R FRPSUHVVRU H R PDUWHOR VRPHQWH D SUHVVmR H YROXPH QD IHUUDPHQWD VmR HILFD]HV QR WUDEDOKR D VHU UHDOL]DGR 6H D PDQJXHLUD IRU UHODWLYDPHQWH FXUWD H HVWLYHU HP ERDV FRQGLo}HV D TXHGD GH SUHVVmR HQWUH R FRPSUHVVRU RX UHVHUYDWyULR GH DU H R PDUWHOR QmR GHYH XOWUDSDVVDU  SRU FHQWR GD SUHVVmR LQLFLDO 3UHVVmR GH DU EDL[D RX LQDGHTXDGD QR PDUWHOR GH SHUIXUDomR p FDURR H LQFRQYHQLHQWH H XP YROXPH LQHILFLHQWH GH DU QmR LUi SHUPLWLU VXD RSHUDomR FRP HILFLrQFLD



$OLPHQWDomR GH $U H /LJDo}HV



&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2 3UHFDXo}HV D VHU WRPDGDV SHOR RSHUDGRU FRQWLQXDomR x x



 1XQFD UHWUDLD R PDUWHOR GH SHUIXUDomR RSHUDQGR FRP SUHVVmR WRWDO 8VH PHLD SUHVVmR



&XLGDGRV FRP R ELWH



0DQWHQKD VHPSUH DV WDPSDV RX EXM}HV SOiVWLFRV HP WRGRV RV RULItFLRV TXDQGR D IHUUDPHQWD QmR HVWLYHU HP XVR 1mR OHYDQWH RX WUDQVSRUWH D IHUUDPHQWD SHOD DODYDQFD GR UHJXODGRU $ IHUUDPHQWD SRGH DYDULDU



x



6XJHVW}HV 2SHUDFLRQDLV



x



9HULILTXH D EDUUHQD 2 IXUR FHQWUDO GD EDUUHQD GHYH HVWDU DEHUWR H R HQFDEDGRXUR GHYH WHU DV IDFHV SODQDV H RV FDQWRV YLYRV  QmR ODVFDGDV H DUUHGRQGDGDV &HUWLILTXHVH GH TXH R HQFDEDGRXUR GD EDUUHQD p GR FRPSULPHQWR FRUUHFWR &HUWLILTXHVH GH TXH DV EURFDV HVWmR FRUUHFWDPHQWH DILDGDV %URFDV GHVJDVWDGDV VmR SUHMXGLFLDLV DR PDUWHOR GH SHUIXUDomR H DR RSHUDGRU



&RQWUROHV x



&XLGDGR FRP R DoR GH SHUIXUDomR



2 PDUWHOR GH SHUIXUDomR p FRQWURODGR DR PRYHU D DOYDQFD FRPR p PRVWUDGR QD )LJXUD 



6RSUR



x



e PXLWR LPSRUWDQWH TXH DV URVFDV GR DoR GH SHUIXUDomR HVWHMDP DGHTXDGDPHQWH OXEULILFDGDV H FXLGDGDV $oRV FRP URVFDV JDVWDV IHQGDV H IDOKDV VpULRV QmR GHYHP VHU XVDGRV 7DPEpP GHYH WRPDUVH FXLGDGR TXDQGR VH HVWLYHU D IXUDU SDUD QmR HQWRUWDU D EDUUHQD RX SURYRFDU IDOKDV GHYLGR D XVR LQFRUUHFWR x $oRV WRUWRV SURGX]HP HVIRUoRV GHVQHFHVViULRV H DFHOHUDP R GHVJDVWH QRV FRPSRQHQWHV GR FDEHoRWH IURQWDO $oR HQWRUWDGR H IDOKDV VHYHUDV GH URVFDV SRGHP VHU HYLWDGRV VH DV UHFRPHQGDo}HV VHJXLQWHV IRUHP VHJXLGDV   &HUWLILTXHVH GH TXH R DoR HVWHMD DPSDUDGR QD EURFD  7RGDV DV URVFDV GHYHP HVWDU HP ERDV FRQGLo}HV H OXEULILFDGDV  )XUH VHPSUH FRP XPD EURFD DILDGD %URFDV VHP ILR FDXVDP WULWXUDomR H[FHVVLYD H HVIRUoRV GH VQHFHVViULRV HP WRGRV DV URVFDV H SHoDV GR PDUWHOR GH SHUIXUDomR  1XQFD DERUGH FRP R PDUWHOR GH SHUIXUDomR HP IXQFLRQDPHQWR 3RVLFLRQH FXLGDGRVDPHQWH H DSRQWH R IXUR FRP SUHVVmR UHGX]LGD 8PD YH] TXH D EURFD HVWHMD DSRQWDGD QD URFKD SUHVVmR Pi[LPD SRGH VHU DSOLFDGD  0DQWHQKD VHPSUH R PDUWHOR GH SHUIXUDomR FRQWUD R ORFDO D VHU SHUIXUDGR ,QVXILFLHQWH SUHVVmR LUi DIURX[DU R ELWH QR DoR GDQLILFDUi DV URVFDV H FDXVDUi GHVJDVWH QD SHoDV LQWHUQDV  0DQWHQKD VHPSUH XP DOLQKDPHQWR HQWUH R PDUWHOR GH SHUIXUDomR H R IXUR



'HVOLJDGR  (PERTXLO KDPHQWR  0HLD SRWrQFLD GR HVWUDQJXODGRU  3UHVVmR Pi[LPD



)LJXUD  2SHUDQGR DV 3RVLo}HV GD $ODYDQFD 'HV 73$ 



2SHUDomR GD )HUUDPHQWD  







/LJXH D PDQJXHLUD SULQFLSDO j HQWUDGD GH DU GR PDUWHOR $EUD R WULQFR DR SUHVVLRQDU D DODYDQFD SDUD EDL[R
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x



3DUD REWHU XPD ORQJD YLGD ~WLO GD SRQWD GD EURFD DV LQVWUXo}HV TXH LQFOXHP µ&XLGDGRV FRP +DVWHV GH %URFDVµ WDPEpP GHYHP VHU DSOLFDGDV j SRQWD $OpP GLVVR RV VHJXLQWHV SDVVRV GHYHP VHU WRPDGRV   1mR SHUPLWD QXQFD TXH R ELWH VHMD HQWXSLGR SHORV GHWULWRV 6RSUH R IXUR FRQWLQXDPHQWH  1XQFD IRUFH RX PDQGULOH D EURFD QR EXUDFR  5HPRYD R ELWH FRP XPD FKDYH SDUD EURFDV 1XQFD EDWD QR ELWH FRP XP PDUWHOR  1XQFD WUDEDOKH FRP XP ELWH JDVWR



&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2 



 0DQWHQKD R PDUWHOR GH SHUIXUDomR EDUUHQD H IXUR VHPSUH DOLQKDGRV



&RORTXH D H[WUHPLGDGH GD KDVWH GD IHUUDPHQWD GD EULWDGHLUD QR HQFDEDGRXUR H OHYDQWH R WULQFR SDUD WUDYDU D IHUUDPHQWD QR PDUWHOR GH SHUIXUDomR 9HMD D 6HFomR  SDUD WDPDQKRV FRUUHFWRV GH HQFDEDGRXUR SDUD R PRGHOR GH PDUWHOR GH SHUIXUDomR D VHU XVDGR



(PERTXLOKDPHQWR GR IXUR



&8,'$'2











&HUWLILTXHVH GH TXH D IHUUDPHQWD WHP WDPDQKR FRUUHFWR GH HQFDEDGRXUR SDUD R PDUWHOOR  [  RX  [  SRO KH[ 1mR XVH XPD IHUUDPHQWD TXH HVWHMD JDVWD HOD QmR H[HFXWDUi XP WUDEDOKR HIHFWLYR H FDXVDUi GHVJDVWH GHVQHFHVViULR QR PDUWHOR GH SHUIXUDomR 4XDVH LPHGLDWDPHQWH DSyV DFFLRQDU R PDUWHOR GH SHUIXUDomR YHULILTXH D SUHVHQoD GH QpYRD GH yOHR QD VDtGD GH HVFDSH H QR HQFDEDGRXUR GD EDUUHQD (VWD p D ~QLFD PDQHLUD GH VH DVVHJXUDU TXH R yOHR HVWi FLUFXODQGR DWUDYpV GR PDUWHOR GH SHUIXUDomR 4XDQGR HVWLYHU YHULILFDQGR R PDUWHOR GH SHUIXUDomR SDUD OXEULILFDomR DGHTXDGD FRORTXH VHPSUH D IHUUDPHQWD FRQWUD R ORFDO H D VHU SHUIXUDGR $TXHFLPHQWR QmR p LQFRPXP HP XP PDUWHOR GH SHUIXUDomR QRYR H GHYH VHU YHULILFDGR FRP FXLGDGR DSyV DV SULPHLUDV KRUDV GH RSHUDomR 1D PDLRULD GRV FDVRV R DTXHFLPHQWR VHUi ORFDOL]DGR HP UHGRU GR FDVTXLOKR GR SLVWmR QD H[WUHPLGDGH IURQWDO GR FLOLQGUR 7HVWH HVWD iUHD IUHTXHQWHPHQWH FRP D PmR (QTXDQWR D PmR SRGHU SHUPDQHFHU VREUH D SHoD FRQIRUWDYHOPHQWH p VHJXUR FRQWLQXDU D SHUIXUDomR 4XDQGR R FDORU p GHPDVLDGR D SRQWR GH FDXVDU GHVFRQIRUWR SDUH R PDUWHOR GH SHUIXUDomR H GHL[H DUUHIHFHU -i TXH D IDOWD GH yOHR SRGH FDXVDU DTXHFLPHQWR H[FHVVLYR YHULILTXH QRYDPHQWH SDUD YHU VH D EDUUHQD HVWi ROHRVD



&8,'$'2 4XDQGR D EDUUHQD QmR HVWLYHU SHQHWUDU OLYUHPHQWH QD URFKD FDUJDV VHYHUDV VmR WUDQVPLWLGDV j HPEUHDJHP FDXVDQGR VREUHDTXHFLPHQWR ,VWR SURYRFD GDQRV QHVVDV SHoDV H URWXUD SUHPDWXUD %DUUHQDV HQFUDYDGDV  4XDQGR VH SHUIXUDP IRUPDo}HV K~PLGDV Ki WHQGrQFLD SDUD RV GHWULWRV VH DFXPXODUHP QR IXUR LPHGLDWDPHQWH DWUiV GD EURFD IRUPDQGR XP ´FRODULQKR GH ODPDµ 3HOD DFomR GH URWDomR GD EURFD  RV GHWULWRV K~PLGRV VH DFXPXODP VROLGDPHQWH FRQWUD DV SDUHGHV GRV IXURV H SRGHP FDXVDU R HQFUDYDPHQWR GDV EDUUHQDV GH SHUIXUDomR 3DUD UHPRYHU DV EDUUHQDV HQFUDYDGDV  D 5HPRYD R PDUWHOR GH SHUIXUDomR GD EDUUHQD HQFUDYDGD H WHQWH OLYUDU R DoR FRP XPD FKDYH GH ERFD E 1mR WHQWH SX[DU D EDUUHQD HQFUDYDGD FRP R PDUWHOR GH SHUIXUDomR SRU PDLV GH SRXFRV PLQXWRV &DUJDV SHVDGDV GH WUDFomR SRGHP GDQLILFDU DV SHoDV GR FDEHoRWH 3DUD HYLWDU R HQFUDYDPHQWR GDV EDUUHQDV  D 6RSUH R IXUR IUHTXHQWHPHQWH E 0DQWHQKD R PDUWHOR GH SHUIXUDomR WUDEDOKDQGR FRQWUD URFKD YLUJHP F /HYDQWH D EURFD GR IXQGR GR IXUR H VRSUH R IXUR D ILP GH OLPSiOR DQWHV GH UHWLUDU D EDUUHQD H EURFDV



2SHUDomR GD )HUUDPHQWD FRQWLQXDomR 



6H R HVFDSH FRQJHODU DGLFLRQH OXEULILFDQWH DQWLFRQJHODQWH GLUHFWDPHQWH QD OLJDomR GH HQWUDGD GH DU 8VH ´.,//)5267µ FRPR OXEULILFDQWH DQWLFRQJHODQWH RX HTXLYDOHQWH 3HUIXUDomR GR IXUR  6HJXUH R PDUWHOR GH SHUIXUDomR FRP DPEDV DV PmRV H SpV DIDVWDGRV $SOLTXH XPD SUHVVmR ILUPH H FRQVWDQWH  2 YDORU GD SUHVVmR D VHU DSOLFDGD SDUD Pi[LPD HILFLrQFLD GH SHUIXUDomR SRGH VHU REWLGD VRPHQWH FRP H[SHULrQFLD PDV JHUDOPHQWH D SUHVVmR FRUUHFWD p QRUPDOPHQWH UHFRQKHFtYHO SHOR VRP UtWPLFR GH HVFDSH H GD URWDomR OLYUH GD EDUUHQD  3UHVVmR LQVXILFLHQWH SRGHUi FDXVDU WUHSLGDomR GR PDUWHOR GH SHUIXUDomR H SRGH TXHEUDU DV SDVWLOKDV GH FDUERQHWR GD EDUUHQD  'HPDVLDGD SUHVVmR LUi UHWDUGDU R PDUWHOR GH SHUIXUDomR H SRGH SURYRFDU R HQFUDYDPHQWR GD EDUUHQD
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 4XDQGR LQLFLDU R IXUR VHJXUH R PDUWHOR GH SHUIXUDomR ILUPHPHQWH FRQWUD R ORFDO D VHU SHUIXUDGR H XVH XPD EDUUHQD VXILFLHQWHPHQWH FXUWD SDUD TXH R PDUWHOR GH SHUIXUDomR SRVVD VHU RSHUDGR FRQIRUWDYHOPHQWH  $EUD D YiOYXOD GH SUHVVmR JUDGXDOPHQWH H SHUIXUH D PHLR FXUVR RX PHQRV  &HUWLILTXHVH TXH D EURFD SDVVRX R WHUUHQR GH FREHUWXUD H HQWURX FHUFD GH FP µ QD URFKD DQWHV GH DSOLFDU D SUHVVmR WRWDO  2 PDUWHOR GH SHUIXUDomR GHYH VHU PDQWLGR QD SHUSHQGLFXODU GR ORFDO D VHU SHUIXUDGR DWp TXH R IXUR WHQKD XP FRODULQKR HQWmR SRGH VHU SRVLFLRQDGR SDUD SHUIXUDomR /LPSH]D GR IXUR  3DUD PDQWHU VHPSUH R IXUR OLPSR H OLYUH GH GHWULWRV VRSUH R IXUR FRP IUHTXrQFLD RX XVH JUDQGHV TXDQWLGDGHV GH iJXD FRP PiTXLQDV K~PLGDV $ EURFD GHYH WUDEDOKDU HP URFKD YLUJHP 6H D EURFD SHUFXWLU QR VHXV SUySULRV GHWULWRV D YHORFLGDGH GH SHUIXUDomR p UHGX]LGD H D SRVVLELOLGDGH GH ILFDU SUHVD DXPHQWD



&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2 (63(&,),&$d¯(6 0RGHOR



'LkP LQWHUQR GR FLOLQGUR



0RGHOR



3HVR VHP IHUUDPHQWD 



-5'$ -5'%



SRO  



(PEDUTXH OLEUDV NJ    



'LPHQVmR GR PDQGULO VH[W



PP  



SRO  [   [ 



&RPSULPHQWR WRWDO VHP IHUUDPHQWD SRO  



PP  







6RSURV SRU PLQXWR



&RQVXPR GH DU D  SVL  EDU IWPLQ PPLQ    



  'LPHQVmR GD DGPLVVmR



'LPHQVmR GD PDQJXHLUD



SRO  137  137



SRO  



$OLPHQWDomR GH DU UHFRPHQGDGD QD DGPLVVmR



SVLJ      



EDU      
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-5'$ -5'%



LQ  



/tTXLGR OLEUDV NJ    



PP  



&XUVR GH WUDEDOKR
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$



'ZJ 73$ 



3$57 180%(5 )25 25'(5,1*



3$57 180%(5 )25 25'(5,1*



%DFNKHDG                     6OHHYH 1XW                      2)) /DEHO                &KXFN 7KURWWOH 9DOYH                IRU PRGHO -5'$ 7KURWWOH 9DOYH +DQGOH           µ VKDQN             7KURWWOH 9DOYH 3OXQJHU          IRU PRGHO -5'% 7KURWWOH 9DOYH 6SULQJ            µ VKDQN             7KURWWOH 9DOYH %ROW             &KXFN 6OHHYH 7KURWWOH %ROW 1XW              IRU PRGHO -5'$ µ 7KURWWOH %ROW /RFNZDVKHU       KH[ [  µ ORQJ VKDQN     6ZLYHO &RQQHFWLRQ             IRU PRGHO -5'% µ $LU &RQQHFWLRQ 1XW :DVKHU     KH[ [  µ ORQJ VKDQN     $LU &RQQHFWLRQ 1XW            : /DUJH )URQWKHDG /LQHU IRU $LU &RQHFWLRQ 2 ULQJ          PRGHO -5'$                  $LU &RQQHFWLRQ (OERZ          : 6PDOO )URQWKHDG /LQHU IRU 7XEH *ODQG PRGHO -5'$                  IRU %ORZ 7XEH          )URQWKHDG  IRU :DWHU 7XEH IRU PRGHO -5'$          )HPDOH µ 137     IRU PRGHO -5'%          : 7XEH *ODQG *DVNHW           



1DPHSODWH                      : 7XEH *DVNHW                  : 6WHHO 5HWDLQHU 3LQ                : 7XEH : 6WHHO 5HWDLQHU 6FUHZ              %ORZ IRU GU\ : 6WHHO 5HWDLQHU 6SULQJ              RSHUDWLRQ             : 6WHHO 5HWDLQHU 3OXQJHU              :DWHU IRU ZHW  6WHHO 5HWDLQHU %ROW                RSHUDWLRQ             : 6WHHO 5HWDLQHU 3DFNLQJ            5LJKW *ULS 6XSSRUW            : 3DZO 6SULQJ                    /HIW *ULS 6XSSRUW              : 5RWDWLRQ 3DZO                   &HQWHU *ULS                   6WHHO 5HWDLQHU                     +DQGOH *ULS                 6WHHO 5HWDLQHU 1XW                 +DQGOH %ROW :DVKHU         



5RFN 'ULOO 2LO VSHFLDOO\ IRUPXODWHG  +DQGOH %ROW 1XW               RLO IRU XVH ZLWK SHUFXVVLYH  +DQGOH %ROW                  FRQVWUXFWLRQ WRROV  9DOYH &KHVW                  … /LJKW 2LO IRU XVH ZKHQ $ :DUQLQJ /DEHO           :$51,1*   WHPSHUDWXUH LV q ) >q &@ RU  $XWRPDWLF 9DOYH              EHORZ  9DOYH &KHVW &RYHU              JDOORQ FRQWDLQHU           9DOYH &KHVW &RYHU 2 ULQJ      JDOORQ FRQWDLQHU          : 3LVWRQ                        JDOORQ FRQWDLQHU          ([KDXVW 'HIOHFWRU             … /LJKW 2LO IRU XVH ZKHQ  &\OLQGHU                     WHPSHUDWXUH LV DERYH q )  )URQW :DVKHU %XVKLQJ          >q &@  )URQW :DVKHU                  JDOORQ FRQWDLQHU          : 6LGH 5RG                    JDOORQ FRQWDLQHU          : 6LGH 5RG 1XW                JDOORQ FRQWDLQHU         : 5DWFKHW 5LQJ 5LIOH 1XW        



1RW LOOXVWUDWHG : 7R NHHS GRZQWLPH WR D PLQLPXP LW LV GHVLUDEOH WR KDYH RQ KDQG FHUWDLQ UHSDLU SDUWV :H UHFRPPHQG WKDW \RX VWRFN RQH SDLU RU VHW RI HDFK SDUW LQGLFDWHG E\ D EXOOHW : IRU HYHU\ IRXU WRROV LQ VHUYLFH  :KHQ FRQYHUWLQJ D MDFNKDPHU IURP GU\ WR ZHW RSHUDWLRQ XVH VWDQGDUG KDUGZDUH DQG KRVHV FRQQHFWHG WR WKH *ODQG ZLWK D µ 137 (OERZ )LWWLQJ 8VH WHIORQ WDSH DW WKH *ODQG DQG DOO KDUGZDUH MRLQWV WR SUHYHQW ZDWHU OHDNDJH … 8VLQJ DQ\ RLO RWKHU WKDQ WKH RLO OLVWHG PD\ VLJQLILFDQWO\ UHGXFH WKH OLIH RI WKH WRRO







5(9,(: &23< 



             : 



0$,17(1$1&( 6(&7,21  $OZD\V ZHDU H\H SURWHFWLRQ ZKHQ RSHUDWLQJ RU SHUIRUPLQJ PDLQWHQDQFH RQ WKLV WRRO $OZD\V WXUQ RII WKH DLU VXSSO\ DQG GLVFRQQHFW WKH DLU VXSSO\ KRVH EHIRUH LQVWDOOLQJ UHPRYLQJ RU DGMXVWLQJ DQ\ DFFHVVRU\ RQ WKLV WRRO RU EHIRUH SHUIRUPLQJ DQ\ PDLQWHQDQFH RQ WKLV WRRO



/8%5,&$7,21 (DFK WLPH D 6HULHV -5' -DFNKDPHU LV GLVDVVHPEOHG IRU PDLQWHQDQFH UHSDLU RU UHSODFHPHQW RI SDUWV LQMHFW DSSUR[LPDWHO\  FF RI WKH DSSURSULDWH ,QJHUVROO5DQG 5RFN 'ULOO 2LO LQWR WKH DLU LQOHW RI WKH WRRO EHIRUH DWWDFK LQJ WKH DLU KRVH



',6$66(0%/< *HQHUDO ,QVWUXFWLRQV 







'LVDVVHPEO\ RI WKH %DFNKHDG  



'LVDVVHPEO\ RI WKH 7RRO
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·



0$,17(1$1&( 6(&7,21 'LVDVVHPEO\ RI WKH )URQWKHDG



'LVDVVHPEO\ RI WKH 9DOYH &KHVW











 



  



 



6HSDUDWH WKH 9DOYH &KHVW  IURP WKH 9DOYH &KHVW &RYHU   ,W PD\ EH QHFHVVDU\ WR XVH WZR VFUHZ GULYHUV  GHJUHHV DSDUW WR FDUHIXOO\ SU\ WKH &RY HU IURP WKH &KHVW 5HPRYH WKH $XWRPDWLF 9DOYH   ,I WKH WZR 9DOYH &KHVW &RYHU 2ULQJV  DUH QLFNHG RU GDPDJHG XVH D KRRNHG WRRO WR SXOO WKHP IURP WKH JURRYHV LQ WKH EORZ WXEH JXLGH RSHQLQJ RI WKH 9DOYH &KHVW &RYHU



'LVDVVHPEO\ RI WKH &\OLQGHU  











&20321(17 ,163(&7,21   







,Q WKH IROORZLQJ VWHS WKH 6OHHYH 1XW KDV D OHIW KDQG WKUHDG 5RWDWH WKH ZUHQFK FORFNZLVH WR UH PRYH WKH 1XW  ,QVHUW WKH IDEULFDWHG WRRO LQWR WKH 6OHHYH 1XW DQG XVLQJ D ZUHQFK XQVFUHZ DQG UHPRYH WKH &KXFN 1XW  ,I WKH &KXFN PXVW EH UHSODFHG SUHVV LW RXW RI WKH &KXFN 'ULYHU







:DVK DOO PHWDO SDUWV XVLQJ D VXLWDEOH QRQWR[LF QRQIODPPDEOH FOHDQLQJ VROXWLRQ LQ D ZHOOYHQWL ODWHG DUHD ([DPLQH DQG UHPRYH DOO GXVW DQG GLUW SDUWLFOHV IURP DOO SRUWLQJ DQG FORVH ILWWLQJ SDUWV 9DOYH )LW ² &KHFN WKH FOHDUDQFH EHWZHHQ WKH $XWR PDWLF 9DOYH DQG WKH 9DOYH &KHVW &OHDUDQFH EHWZHHQ WKH RXWHU UDGLDO HGJH RI WKH 9DOYH DQG WKH ODUJH FHQ WUDO ERUH LQ WKH 9DOYH &KHVW VKRXOG EH EHWZHHQ µ DQG µ  DQG  PP  3HUIRU PDQFH ZLOO GURS ZKHQ FOHDUDQFHV DUH EHWZHHQ µ DQG µ  DQG PP  0DNH FHU WDLQ DOO YDOYH SDUWV DUH IUHH RI JDOO GHQWV DQG UXVW EHIRUH UHDVVHPEOLQJ WKH WRRO 9DOYH OLIH VKRXOG HTXDO &\OLQGHU OLIH ZLWK SURSHU PDLQWHQDQFH 3LVWRQ WR &\OLQGHU )LW ² :HDU LV H[FHVVLYH ZKHQ FOHDUDQFH EHWZHHQ WKH KHDG RI WKH 3LVWRQ DQG WKH &\OLQGHU ZDOO LV JUHDWHU WKDQ µ WR µ  WR  PP  7R GHWHUPLQH ZKLFK SDUW LV ZRUQ LQVWDOO D QHZ 3LVWRQ LQ WKH &\OLQGHU DQG FKHFN WKH FOHDUDQFH ZLWK D IHHOHU JDXJH 3LVWRQV ZLOO ZHDU IRXU WLPHV DV TXLFNO\ DV WKH F\OLQGHU ZDOO
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 &KXFN ² 5HSODFH WKH &KXFN ZKHQ WKH HQGV RI WKH FKXFN ERUH DUH ZRUQ WR WKH H[WHQW WKDW WKH GULOO VWHHO FRFNV LQ WKH GULOO DVVHPEO\ :KHQ WKH &KXFN LV ZRUQ WKH GULOO VWHHO FDQ QR ORQJHU EH KHOG LQ DOLJQ PHQW ZLWK WKH 3LVWRQ 7KH ORVV RI VXSSRUW IRU WKH VKDQN DOORZV WKH 3LVWRQ WR VWULNH WKH VWHHO VKDQN RQ DQ DQJOH ZKLFK FDQ GDPDJH WKH 3LVWRQ 7XEH DQG VWHHO VKDQN  7KURWWOH 9DOYH ² 5HPRYH DQ\ UXVW DQG JDOO IURP WKH JURXQG VXUIDFH RI WKH %DFNKHDG 8VH D ILQH HPHU\ FORWK WR UHPRYH DQ\ UXVW RU JDOO IURP WKH 7KURWWOH 9DOYH ,I WKH WLS RI WKH 7KURWWOH 9DOYH 3OXQJHU LV ZRUQ RU WKH 7KURWWOH 9DOYH 6SULQJ LV ZHDN UHSODFH WKHP



$66(0%/< *HQHUDO ,QVWUXFWLRQV      







$VVHPEO\ RI WKH %DFNKHDG 
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)URQW :DVKHU %XVKLQJ WR 3LVWRQ )LW ² 'HWHUPLQH WKH DPRXQW RI FOHDUDQFH EHWZHHQ WKH VKDIW RI WKH 3LVWRQ DW WKH FHQWUDO RSHQLQJ RI WKH )URQW :DVKHU %XVKLQJ 5HSODFH WKH %XVKLQJ ZKHQ WKH FOHDUDQFH H[FHHGV µ  PP  &OHDUDQFH LQ H[FHVV RI WKH VSHFLILHG PD[LPXP UHGXFHV WKH IURQW RYHU WUDYHO FXVKLRQ RI WKH WRRO DQG ZLOO HQDEOH WKH 3LVWRQ WR YLR OHQWO\ LPSDFW WKH IDFH RI WKH )URQW :DVKHU UHVXOWLQJ LQ SUHPDWXUH GDPDJH RU EUHDNDJH RI WKH FRPSRQHQWV &KHFN WKH FOHDUDQFH ZKHQHYHU D QHZ 3LVWRQ LV LQVWDOOHG  5RWDWLRQ 3DZOV ² :KHQ WKH HGJHV RQ RQH VLGH RI WKH 3DZOV EHFRPH URXQGHG UHYHUVH WKH 3DZOV :KHQ WKH HGJHV RQ ERWK VLGHV EHFRPH URXQGHG WR DSSUR[L PDWHO\ µ  PP UDGLXV UHSODFH WKH 3DZOV  3DZO 6SULQJV ² 5HSODFH WKH 6SULQJV ZKHQ WKH\ EH FRPH ZHDN  5DWFKHW 5LQJ 5LIOH 1XW WR 3LVWRQ )LW ² &KHFN WKH FOHDUDQFH EHWZHHQ WKH VSOLQH RQ WKH 5DWFKHW 5LQJ 5LIOH 1XW DQG WKHLU PDWLQJ JURRYHV LQ WKH 3LVWRQ 5HSODFH WKH 1XW ZKHQ WKH FOHDUDQFH LV µ  PP RU ODUJHU DQG WKH WHHWK DUH URXQGHG WR µ  PP UDGLXV 7KH 5DWFKHW 5LQJ 5LIOH 1XW DQG 5RWD WLRQ 3DZOV DUH WKH PRVW IUHTXHQWO\ UHSODFHG ZHDU LWHPV :HDU ZLOO EH UHGXFHG E\ RSHUDWLQJ WKH WRRO XVLQJ  WR  SVLJ  WR  EDUV DLU SUHVVXUH DW WKH WRRO  6OHHYH 1XW WR 3LVWRQ )LW ² 5HSODFH WKH 6OHHYH 1XW ZKHQ WKH FOHDUDQFH EHWZHHQ WKH VSOLQH RI WKH 1XW DQG WKH 3LVWRQ LV LQ H[FHVV RI µ  PP  ,W LV JRRG PDLQWHQDQFH SUDFWLFH WR UHSODFH WKH 6OHHYH 1XW DQG 5DWFKHW 5LQJ 5LIOH 1XW DW WKH VDPH WLPH  +HDW &KHFNLQJ ² ([DPLQH WKH 3LVWRQ DQG 5LIOH 1XW IRU KHDW FKHFNV UHVXOWLQJ IURP LPSURSHU OXEULFDWLRQ 5HSODFH DQ\ SDUW VKRZLQJ VLJQV RI KHDW FKHFNLQJ WR SUHYHQW GDPDJH WR RWKHU FRPSRQHQWV ,Q DGGLWLRQ LQYHVWLJDWH HYDOXDWH DQG LPSOHPHQW D ILHOG OXEULFD WLRQ SROLF\ WKDW ZLOO SUHYHQW IXWXUH KHDW FKHFNLQJ SUREOHPV 6LQFH WKLV WRRO GRHV QRW KDYH D EXLOWLQ OXEULFDWRU WKH XVH RI DQ H[WHUQDO OLQH OXEULFDWRU LV LPSHUDWLYH IRU HYHQ PLQLPDO RSHUDWLRQ  3LVWRQ )DFH &XSSLQJ ² ([DPLQH WKH IDFH RI WKH 3LVWRQ IRU FXSSLQJ &XSSLQJ LV FDXVHG E\ LPSURSHU RSHUDWLQJ SURFHGXUHV RU LPSURSHU VWHHO VKDQN JHRP HWU\ 0LOG FXSSLQJ FDQ EH FRUUHFWHG E\ FDUHIXOO\ JULQGLQJ ZLWKRXW EXUQLQJ DV OLWWOH PDWHULDO DV SRV VLEOH RII WKH IDFH RI WKH 3LVWRQ XQWLO LW LV IODW DQG VTXDUH 'R QRW JULQG PRUH WKDQ µ  PP RII WKH IDFH RI WKH 3LVWRQ 5HPRYLQJ PRUH PDWHULDO FRXOG UHPRYH WKH KDUG VXUIDFH IURP WKH IDFH RI WKH 3LVWRQ ,I WKH VWULNLQJ HQG RI WKH 3LVWRQ LV FXSSHG H[DPLQH WKH VKDQNV RI WKH VWHHOV WKDW ZHUH XVHG ZLWK LW WR PDNH FHUWDLQ WKH VWULNLQJ HQGV DUH IODW DQG VTXDUH
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$VVHPEO\ RI WKH )URQWKHDG 











,I WKH &KXFN  ZDV UHPRYHG VWDQG WKH ODUJH HQG RI WKH &KXFN 'ULYHU  RQ WKH WDEOH RI D K\GUDXOLF SUHVV DQG SUHVV WKH &KXFN LQWR WKH 'ULYHU XQWLO WKH WUDLOLQJ HQG RI WKH &KXFN LV IOXVK ZLWK WKH HQG RI WKH 'ULYHU











$VVHPEO\ RI WKH 9DOYH &KHVW



7KH WKUHDG LQ WKH IROORZLQJ VWHS LV D OHIWKDQG WKUHDG 5RWDWH WKH 1XW FRXQWHUFORFNZLVH WR LQVWDOO LW 8VLQJ WKH WRRO WKDW ZDV PDGH WR UHPRYH WKH 6OHHYH 1XW  RU DQ ROG 3LVWRQ   WKUHDG WKH 6OHHYH 1XW LQWR WKH &KXFN 'ULYHU +DQG WLJKW LV VXIILFLHQW EH FDXVH RSHUDWLQJ WKH WRRO ZLOO QDWXUDOO\ WLJKWHQ WKH 1XW &ODPS WKH )URQWKHDG  YHUWLFDOO\ LQ D YLVH ZLWK WKH F\OLQGHU HQG XSZDUG



  







,QVWDOO WZR QHZ 9DOYH &KHVW &RYHU 2ULQJV  LQ WKH LQWHUQDO JURRYHV RI WKH 9DOYH &KHVW &RYHU   ,QVHUW WKH $XWRPDWLF 9DOYH  LQWR WKH ODUJH FDYLW\ RI WKH 9DOYH &KHVW   ,W VKRXOG PRYH IUHHO\ LQ DQG RXW RI WKH FDYLW\ 0DWH WKH 9DOYH &KHVW &RYHU WR WKH 9DOYH &KHVW VR WKDW WKH KXE RI WKH &RYHU DOVR HQWHUV WKH 9DOYH &KHVW FDYLW\ FDSWXULQJ WKH $XWRPDWLF 9DOYH EHWZHHQ WKHP 0DNH FHUWDLQ WKH QRWFKHV LQ WKH IODQJHV RI ERWK SDUWV DUH DOLJQHG WR DFFHSW WKH 6LGH 5RGV  
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0$,17(1$1&( 6(&7,21 $VVHPEO\ RI WKH &\OLQGHU 



























8VLQJ D ZUHQFK WLJKWHQ WKH 6WHHO 5HWDLQHU 1XW  







7KH 6LGH 5RGV PXVW EH WLJKW DQG XQGHU HTXDO WHQ VLRQ /RRVH RU XQHTXDO 6LGH 5RG WHQVLRQ ZLOO FDXVH PLVDOLJQPHQW RI LQWHUQDO SDUWV DQG ZLOO SURPRWH EUHDNGRZQ RI WKH WRRO $OWHUQDWHO\ WLJKWHQ WKH 6LGH 5RG 1XWV D OLWWOH DW D WLPH XQWLO WKH\ DUH EHWZHHQ  DQG  IWOE  DQG  1P WRUTXH 8VLQJ D ZUHQFK WLJKWHQ WKH 6LGH 5RGV







$VVHPEO\ RI WKH 7RRO 











,Q WKH IROORZLQJ VWHS H[FHVVLYH FODPSLQJ SUHVVXUH PD\ FUDFN WKH F\OLQGHU KRXVLQJ )LUPO\ JUDVS WKH MDFNKDPHU KRUL]RQWDOO\ LQ YLVH MDZV FODPSLQJ LQ WKH DUHD RI WKH ([KDXVW 'HIOHFWRU  
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7528%/(6+227,1* *8,'( 7URXEOH -DFNKDPHU ZLOO QRW VWDUW



3UREDEOH &DXVH



6ROXWLRQ 'LVPDQWOH -DFNKDPHU FOHDQ RXW DOO SRUWV DQG DLU SDVVDJHV .HHS WKH DLU KRVH LQ JRRG FRQGLWLRQ QHY HU XVH D VRIW GHWHULRUDWHG KRVH



6WXFN YDOYH GXH WR JXPP\ RLO RU LQFRUUHFW DVVHPEO\



5HPRYH %DFNKHDG FRPSOHWHO\ 'LVPDQWOH 9DOYH DQG FOHDQ SDUWV 1HYHU XVH GLUW\ RLO RU RLO WKDW GRHV QRW FRQIRUP WR WKH UHFRPPHQGHG VSHFLILFDWLRQV



)UR]HQ SLVWRQ GXH WR LPSURSHU OXEULFDWLRQ



'LVPDQWOH -DFNKDPHU WR UHPRYH SLVWRQ 5HSDLU SLVWRQ E\ SODFLQJ LQ D KLJK VSHHG ODWKH DQG GUHVVLQJ ZLWK ILQH HPHU\ FORWK 1HYHU UXQ -DFNKDPHU ZLWK RXW WKH SURSHU OXEULFDWLQJ RLO LQ WKH DLU OLQH OXEULFDWRU



6LGH 5RGV WLJKWHQHG XQHYHQO\ FDXVLQJ ELQGLQJ



&KHFN -DFNKDPHU IRU FRUUHFW DVVHPEO\ DQG UHWLJKWHQ 6LGH 5RGV HYHQO\ 7RUTXH 6LGH 5RG 1XWV EHWZHHQ  DQG  IWOE  DQG  1P WRUTXH



5HVWULFWLRQ LQ DLU VXSSO\ OLQH



1HYHU DOORZ WKH DLU VXSSO\ WR NLQN RU PDNH VKDUS EHQGV



$LU VXSSO\ OLQH WRR ORQJ



$V D JHQHUDO UXOH NHHS WKH DLU VXSSO\ OLQH XQGHU  IW  P 



'LDPHWHU RI DLU VXSSO\ OLQH WRR VPDOO



$  LQ  PP GLDPHWHU DLU VXSSO\ LV UHFRP PHQGHG IRU WKH -DFNKDPHU



)UHH]LQJ DW H[KDXVW SRUWV



([FHVVLYH PRLVWXUH LQ WKH DLU VXSSO\ OLQH



,QVWDOO PRLVWXUH WUDSV LQ WKH DLU VXSSO\ OLQH RU DGG DQWLIUHH]H OXEULFDQW GLUHFWO\ WKURXJK WKH DLU LQOHW 8VH ´.,/)5267µ DQWLIUHH]H OXEULFDQW RU HTXLYD OHQW



-DFNKDPHU ODFNV SRZHU



/RZ DLU VXSSO\ SUHVVXUH



7KH DLU VXSSO\ SUHVVXUH DW WKH LQOHW VKRXOG EH  WR  SVL  WR  EDU 



5XQQLQJ RQ IURQWKHDG FXVKLRQ



.HHS VKDQN IHGXS WR WKH ZRUN $OZD\V PDLQWDLQ D FRQVWDQW SUHVVXUH ZKHQ RSHUDWLQJ WKH -DFNKDPHU



3OXJJHG DLU SDVVDJHV



'LVPDQWOH WKH -DFNKDPHU DQG FOHDQ RXW DOO SRUWV DQG SDVVDJHV



/DFN RI OXEULFDWLQJ RLO



0DLQWDLQ WKH SURSHU RLO OHYHO LQ WKH DLU OLQH OXEULFD WRU 6WHHO VKDQN PXVW VKRZ D ILOP RI RLO



6KRUW 'ULOO 6WHHO VKDQN GXH WR ZHDU RU UHJULQGLQJ



5HSODFH 'ULOO 6WHHO LI VKDQN LV ZRUQ H[FHVVLYHO\



:RUQ FRPSRQHQWV



&KHFN DQG UHSODFH SDUWV WKDW VKRZ ZHDU



([FHVVLYH PRLVWXUH LQ WKH DLU VXSSO\ OLQH



%ORZ RXW DLU OLQHV ,I PRLVWXUH WUDSV DUH LQVWDOOHG LQ WKH DLU VXSSO\ OLQH GUDLQ WKH PRLVWXUH



2YHU OXEULFDWLRQ



$GMXVW WKH DLU OLQH OXEULFDWRU IRU SURSHU UDWH RI IHHG



-DFNKDPHU ORVHV SRZHU UDSLGO\



)RJJLQJ 



3URGXFW RI .LOIURVW ,QF
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3OXJJHG H[KDXVW SRUW RU DLU SDV VDJHV FDXVHG E\ GLUW RU KRVH SDUWLFOHV



7528%/(6+227,1* *8,'( &RQWLQXHG 7URXEOH 2YHUKHDWLQJ RI -DFNKDPHU



6WXFN 'ULOO 6WHHO



6ORZ GULOOLQJ VSHHG



5XQQLQJ RQ IURQWKHDG FXVKLRQ



.HHS VKDQN RU KDPPHU EORFN IHGXS WR ZRUN $OZD\V PDLQWDLQ FRQVWDQW SUHVVXUH ZKHQ RSHUDWLQJ WKH -DFNKDPHU



/DFN RI OXEULFDWLRQ RU LPSURSHU OXEULFDWLQJ RLO



%HIRUH RSHUDWLQJ WKH -DFNKDPHU PDNH VXUH WKH DLU OLQH OXEULFDWRU LV IXOO RI SURSHU OXEULFDQW



3LVWRQ QRW KLWWLQJ WKH VKDQN EHFDXVH RI VKRUW VKDQN



5HPRYH WKH 'ULOO 6WHHO ZLWK WKH VKRUW VKDQN IURP WKH -DFNKDPHU DQG LQVWDOO D QHZ 'ULOO 6WHHO



3XOOLQJ 'ULOO 6WHHO DW IXOO WKURWWOH



:KHQ SXOOLQJ 'ULOO 6WHHOV DOZD\V XVH PLQLPXP WKURWWOH



/XEULFDWLQJ RLO WRR KHDY\



8VH RQO\ WKH UHFRPPHQGHG OXEULFDWLQJ RLO



*XPPHG RLO RU GLUW LQ RSHUDWLQJ SDUWV



'LVPDQWOH -DFNKDPHU DQG FOHDQ RXW GLUW DQG JXPP\ UHVLGXH 6HUYLFH WKH -DFNKDPHU ZLWK FOHDQ RLO 3UR WHFW WKH -DFNKDPHU IURP GLUW ZKHQ LGOH



'ULYLQJ 'ULOO 6WHHO DIWHU ELW LV GXOO 6KDUSHQ RU UHSODFH ZLWK D QHZ ELW RU KDV ORVW LWV JDXJH &URZGLQJ ELW LQ VRIW IRUPDWLRQ



8VH GRZQ SUHVVXUH FDXWLRXVO\ LQ VRIW IRUPDWLRQV EH FHUWDLQ WKH 'ULOO 6WHHO LV URWDWLQJ IUHHO\



&XWWLQJV QRW EHLQJ EORZQ IURP KROH



8VH EORZ DLU IUHTXHQWO\



0LVDOLJQPHQW RI 'ULOO 6WHHO ZLWK KROH FDXVLQJ ELQGLQJ



.HHS -DFNKDPHU 'ULOO 6WHHO DQG KROH LQ DOLJQPHQW DW DOO WLPHV



'XOO ELW



5HSODFH WKH ELW



&XWWLQJV QRW EHLQJ UHPRYHG IURP KROH



8VH EORZ DLU PRUH IUHTXHQWO\ WR NHHS WKH ELW ZRUN LQJ RQ IUHVK URFN



3OXJJHG 'ULOO 6WHHO RU %ORZ 7XEH



5HPRYH 7XEH DQG 'ULOO 6WHHO FOHDQ RXW DLU SDV VDJHV



-DFNKDPHU DQG 'ULOO 6WHHO QRW DOLJQHG LQ KROH 'ULOO 6WHHO RU ELW ELQGLQJ LQ KROH



&KHFN DOLJQPHQW ZKLOH GULOOLQJ WR SUHYHQW ELQGLQJ DQG WR DYRLG D VWXFN 'ULOO 6WHHO



,QVXIILFLHQW GRZQ SUHVVXUH



,QFUHDVH GRZQ SUHVVXUH



1R 'ULOO 6WHHO URWDWLRQ RU URWDWLRQ 6WHHO ELQGLQJ LQ KROH LV ZHDN



6LGH 5RG EUHDNDJH



6ROXWLRQ



$SSO\ FRUUHFW DPRXQW RI GRZQ SUHVVXUH DQG NHHS 'ULOO 6WHHO DQG KROH LQ DOLJQPHQW 5HSODFH ZRUQ ELWV



:RUQ URWDWLRQ SDUWV



'LVDVVHPEOH -DFNKDPHU DQG UHSODFH ZRUQ SDUWV



8QHYHQ WHQVLRQ RQ 5RGV RU ORRVH 5RGV



.HHS 6LGH 5RGV WLJKW DQG DW HYHQ WHQVLRQ 7LJKWHQ 5RGV DOWHUQDWHO\



/RVV RI IURQWKHDG FXVKLRQ ZKLFK DOORZV 3LVWRQ WR VWULNH )URQW :DVKHU %XVKLQJ ZLWK KDUG LP SDFW



5HSODFH ZRUQ &\OLQGHU 3LVWRQ RU )URQW :DVKHU %XVKLQJ
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(UUDWLF RU VOXJJLVK RSHUDWLRQ



3UREDEOH &DXVH



7528%/(6+227,1* *8,'( &RQWLQXHG 7URXEOH



3UREDEOH &DXVH



&KLSSLQJ RU EUHDNDJH RI 3LVWRQ



6ROXWLRQ 7DNH EDG VKDQNV RXW RI VHUYLFH 2QH EDG VKDQN FDQ UXLQ PDQ\ 3LVWRQV



:RUQ &KXFN ZKLFK SHUPLWV 'ULOO 6WHHO WR FRFN LQ &KXFN VR WKDW 3LVWRQ VWULNHV VKDQN D JODQFLQJ EORZ



5HSODFH ZRUQ &KXFN



+HDW FUDFNLQJ GXH WR IDXOW\ OXEULFDWLRQ



.HHS -DFNKDPHU ZHOO OXEULFDWHG ZLWK SURSHU W\SH RI RLO



)DLOXUH LQ QHFN RI 3LVWRQ GXH WR ORVV RI IURQWKHDG FXVKLRQ 3LVWRQ VWULNLQJ )URQW :DVKHU %XVKLQJ



&KHFN &\OLQGHU 3LVWRQ DQG )URQW :DVKHU %XVKLQJ IRU PD[LPXP ZHDU WROHUDQFHV



6$9( 7+(6( ,16758&7,216 '2 127 '(6752 
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Form P7467 Edition 2 July 2001 CPN 04577417 

2 jul. 2001 - motion during start up and operation of any power tool. x. Keep body .... the valve one way or the other u
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PM CPN 
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July 2001 Final Publical Report - proKlima Hannover 

02.07.2001 - Load-bearing structure m ade o f prefabric .... Breakdown of innovative technologies. Sub-pro ...... comfort and less risk of structural damages.
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NBISA-Sports Physical Form (SP)-July 2017 

¿Dolor en el pecho, significativa o grave dificultad para respirar durante o después del ejercicio? 23. 24. □. □. □. □.
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NBISA-Sports Physical Form (SP)-July 2017 

PARTE 1 – HISTORIAL DE SALUD (debe ser completado por el padre/tutor legal antes del examen). Sí. No. El estudiante ha t
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NBISA-Sports Physical Form (SP)-July 2017 

FORMULARIO DE EXAMEN FÍSICO PARA DEPORTES ... PARTE 1 – HISTORIAL DE SALUD (debe ser completado por el padre/tutor legal
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NBISA-Sports Physical Form (SP)-July 2017 

médico? 2. □. □. ¿Una enfermedad que duró más de 1 semana? 17. □. □ ... por entrenado correctamente doctores en medicina
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1 2 SEP 2001 

Of ona N 501. Pito 2.0Eema 203. TelÃ©lono: (045) 276810. TelÃ©fono (065) 343511). Fax: (015) 23691113. Fer (0651 343703.
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2 de abril, 2001 

2 abr. 2001 - Page 1. FÁBRICA NACIONAL ... responsable: Nota: Este informe debe presentarse (Original y 1 fotocopia) en
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2 de abril, 2001 

2 abr. 2001 - Page 1. REGISTRO DE FIRMAS. R.CC.20. El suscrito. , cédula de identidad N°. en calidad de Representante Le
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2 de abril, 2001 

2 abr. 2001 - FÁBRICA NACIONAL DE LICORES. Formulario para presentar informe semestral del uso de Alcohol. Nombre de la
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Mexico Edition 1 Vicky Form 

Panamá, Francia, Estados Unidos y Canadá, lo que ha representado un acelerado desarrollo en sus ventas. Vicky Form es la
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RUNDBRIEF 1 July 2013-2 

Bitte unterstÃ¼tzt dieses Projekt und damit Eure alte Schule!!! Ãœberweisungsdaten fÃ¼r das Spendenkonto: Alumni Fund. Bank Windhoek. Branch Code: 481872.
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July 

5 jul. 2013 - ones despite their real flaws and weaknesses. HOLY SPOKES. 7:00 pm July 21. Holy Spokes Bicycle Group will
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WO 2 AY O 2001 

como el homestead estadounidense, el Fuero Viejo de Castilla español, el bien de famille de Francia, la zadruga en Bulga
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2001 

RESOLUCIÓN SUPREMA. Nº 201-2001-SA. Lima, 22 de mayo del 2001. Vista la renuncia formulada por el doctor VICTOR. HUGO CA
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2001 

RESOLUCIÓN SUPREMA. Nº 505-2001-SA. Lima, 12 de diciembre del 2001. Vista la renuncia formulada por la doctora LILLIAN N
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2001 

"SALUD. Designan Director Ejecutivo de los SBS Villa El Salvador de la DirecciÛn Subregional de Salud Lima Sur. RESOLUCI
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2001 

Aceptar, a partir de la fecha de la presente Resolución, la renuncia formulada por el doctor FERNANDO. VLADIMIR HO ROJAS
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2001 

10 ene. 2019 - Vista la renuncia formulada por el doctor JORGE ANTONIO. REYES DAVILA;. De conformidad con lo previsto en
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2001 

Nº 366-2001-SA. Lima, 5 de setiembre del 2001. De conformidad ... MARCO POLO BARDALES ESPINOZA. Regístrese, comuníquese
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2001 

Vista la renuncia formulada por el doctor JESUS HERNANDO. CACERES VILLANUEVA;. De conformidad con lo previsto en el Decr
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2001 

"SALUD. Designan Director de la Oficina de Personal de la Dirección Subregional de. Salud Lima Sur. RESOLUCIÓN SUPREMA.
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2001 

LOVE. MARIA. Resolución Ministerial. Lima, 08..de. SETIEMBRE.del. 900.1. CONSIDERANDO: Que el artículo 10 de la Constitu
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