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4VNESJP

" FTUSVUVSB EPT BSRVJWPT EF VN QSPKFUP
8FC TJUF PV BQMJDBIIP 8FC
&EJUPSFT F *%&T

&YFSDODJP #BJYBOEP PT BSRVJWPT EP DVSTP
OCKFUJWP
1BTTP B QBTTP DPN DYEJHP

*OUSPEVIIP BP )5.-
&YJCJOEP JOGPSNBIUFT OB 8FC
4JOUBYF EP )5.-
5BHT )5.-
*NBHFOT
1SIJNFJSB QEHJOB

&YFSDODJP 1SJNFJSPT QBTTPT DPN )5.-
OCKFUJWP
1BTTP B QBTTP DPN DOZEJHP

&TUSVUVSB EF VN EPDVNFOUP )5.-
" UBH IUNM
'UBH IFBE
'UBH CPEZ
' JOTUSVIIP %0%$5:1&

&YFSDODJP " &TQFDJGJDBIIP )5.-
OCKFUJWP
1BTTP B QBTTP DPN D@EJHP

&TUJIJMJI[BOEP DPN $44
4JOUBYF F JODMVTIP EF $44
1SPQSJFEBEFT UJQPHSEGJDBT F GPOUFT
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"MJOIBNFOUP F EFDPSBIIP EF UFYUP
*NBHFN EF GVOEP

#PSEBT

$PSFT OB 8FC

&YFSDODJP .VEBOEP P WJTVBM EB OPTTB QEHJOB
OCKFUJWP
1BTTP B QBTTP DPN DYJEJHP

&TQBIBNFOUPT F EJNFOTUFT
%INFOTUFT
&TQBIBNFOUPT

&YFSDODJP 5SBCBMIBOEP DPN UBNBOIPT F FTQBIBNFO
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

-JTUBT )5.-
_JTUBT EF EFGJOJIIP
~JOLT OP )5.-

&YFSDODJP 6TBOEP MJOLT F MJTUBT
OCKFUJWP
1BTTP B QBTTP DPN D@EJHP

AFMFUPSFT NBJT FTQFDOGJDPT F IFSBOIB
1BSB TBCFS NBJT P WBMPS JOIFSJU

&YFSDODJP 4FMFDJPOBOEP FMFRNFBEQUIBT NBJT FTQFDOG
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

%FTBDPQMBNFOUP DPN DMBTTFT

&YFSDODJP 6TBOEP DMBTTFERRBBBIJMWIUBS BDPQMBNF
OCKFUJWP
1BTTP B QBTTP DPN DGQEJHP

&MFNFOUPT FTUSVUVSBJT F TFNEOUJDB EPT FMFNFOUP

&YFSDODJP 4FNBOUJDB FN QSJNFJSP MVHBS
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP
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$POIFDFOEP QBESUFT EF $44
5JQPT EF EJTQMBZ

&YFSDODJP 5SFJOBOEP EJTQIMBEZ F OPNFODMBUVSB EF
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

&YFSDODJP 6N QPVDP TPCSF FTUJMJ[BITiP DPN CMPDPT
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

&YFSDODJP .PEJGJDBEPSFT
OCKFUJWP
I1BTTP B QBTTP DPN DYEJHP

60OJEBEFT SFMBUJWBT DPN &. F 3&.

&YFSDODJP .FEJEBT SFMBUJWBT FN F SFN
OCKFUJWP
1BTTP B QBTTP DPN D@QEJHP

4JUF NPCJMF PV NFTNP TJUF
$44 NFEJB UZQFT
$44 NFEJB RVFSJFT
7JFEXQPSU
3FTQPOTJWF 8FC %FTJHO
.PCJMF GJSTU

&YFSDODJP 3FTQPOTJWJEBEFRPMBUWWEBXIQPSU F VOJEBE
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

&YFSDODJP 3FTQPOTJWJEBEF DPN |[INFEJB]
OCKFUJWP
1BTTP B QBTTP DPN DGQEJHP

0O QSPDFTTP EF EFTFOWPMWJINFOUP EF VNB UFMB
"OBMJTBOEP P -BZPVU

&YFSDODJP &TUSVUVSB EB BMHIOB QSJODJQBM F P DB
OCKFUJWP
1BTTP B QBTTP DPN DBEJHP
$44 3FTFU
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'POUFT 1S@QSJBT
.PEVMBSJ[BOEP $PNQPOFOUFT DPN $44 *TPMBEPT

&YEFSDODJP $PNFIBOEP B FTUWIMJI[BS P |IFBEFS| EB IPN
OCKFUJWP
1BTTP B QBTTP DPN D@EJHP

1SPHSFTTJWF &0IBODFNFOU
$POEJIUFT PQIUFT MJINJUBIUFT F SFTUSJIUFT

&YFSDODJP 1SPHSFTTJWF &OIBODFNFOU
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

%JTQMBZ 'MFY
'"MFY $POUBJOFS

&YFSDODJP /PWPT -BZPVUT DPN '"MFYCPY
OCKFUJWP
1BTTP B QBTTP DPN D@QEJHP

&YFSDODJP /PWPT -BZPVUT DPN '"MFYCPY #
OCKFUJWP
1BTTP B QBTTP DPN D@GEJHP

SFTQPOTIJWIJEBEF F 'BMMCBDL

&YFSDODJP 3FTQPOTJWJEBEF F GBMMCBDL
OCKFUJWP
1BTTP B QBTTP DPN D@GEJHP

&YFSDODJP %FTBGJP DSJF P )5.- EP SPEBQI
OCKFUJWP
1BTTP B QBTTP DPN D@EJHP

&YFSDODJP $POUFPEP 3PEBQI
OCKFUJWP
1BTTP B QBTTP DPN D@EJHP

&YFSDODJP &TQBIBOEP P DPBMFPEP EP FRPESBRN JOR B TE F
OCKFUJWP
1BTTP B QBTTP DPN DBEJHP

&YFSDODJP 0 GPSNVMESJP EF OFXTMFUUFS EP SPEBQI
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OCKFUJWP
I1BTTP B QBTTP DPN DYEJHP

&YFSDODJP &NCBSBMIBOEP PIT NRFRSIFEFDBREBIGIYERYWF
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

&YFSDODJP 3PEBQI FN UFMBTB HYE®EF RVYFNVFRBE SFODKSTF
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

&YFSDODJP 0 DPNQPOFOUF DPOUBJOFS
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

%JTQMBZ HSJE
HSJE UFNQMBUF DPMVNOT
HSJE UFNQMBUF SPXT

&YFSDODJP $POUFPEP QSJODJQBM B WJUSJOF EF DVS
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

&YFSDODJP $POUFPEP 1SJODJQBM
OCKFUJWP
1BTTP B QBTTP DPN D@GEJHP

&YFSDODJP $POUFPEP QSJOPUDQBM PQDJPOBM PT QM
OCKFUJWP
1BTTP B QBTTP DPN DBEJHP

&YFSDODJP $POUFPEP 1SJODJQBM PT CFOFGODJPT
OCKFUJWP
1BTTP B QBTTP DPN D@EJHP

&YFSDODJP $POUFPEP 1SJODXPBNVEGDIPOBM DIBNB
1BTTP B QBTTP DPN DGQEJHP

&YFSDODJP $POUFPEP 1SJODUDMBRT DIBNBEB EPT BQMJ
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

#PPUTUSBQ F GSBNFXPSLT EF $44
&TUJMP F DPNQPOFOUFT CBTF
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&YFSDODJP 1SJNFJSPT QBTTPT DPN #PPUTUSBQ
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

&YFSDODJP $VTUPNJ[BOEP P #PPUTUSBQ PQJDJPOBM
OCKFUJWP
1BTTP B QBTTP DPN DGEJHP

&YFSDODJP " UBCFMB EF DVSTPT
OCKFUJWP
I1BTTP B QBTTP DPN DYEJHP

6N QPVRVJOIP EB IJTU@SJB EP +BWB4DSJQU
)JTUBSJIB
$BSBDUFSOTUJDBT EB MJOHVBHFN
$POTPMF EP OBWFHBEPS
4JOUBYF CETJDB
" UBH TDSJQU
+BWB4DSJQU FN BSRVIJWP FYUFSOP
.FOTBHFOT OP DPOTPMF
%0. TVB QEHJOB OP NVOEP +BWB4DSJQU
RVFSZAFMFDUPS
&MFNFOUP EB QEHJOB DPNP WBSJEWFM
RVFSZAFMFDUPS"MM
"MUFSBIUFT OP %0.
'VOIUFT F PT FWFOUPT EP %0.
'VOTUFT "OUOJNBT
.BOJQVMBOEP TUSJOHT
*NVUBCJMJEBEF
$POWFSTUFT
.BOJQVMBOEP OPNFSPT
$PODBUFOBIUFT

&YFSDODJP $BMDVMBOEP URBBMNBAFSURESBT F DVSTPT DF
OCKFUJWP
1BTTP B QBTTP DPN DGQEJHP

1SPQSJFEBEFT $44
1SPQSJFEBEF GPOU
1SPQSJFEBEF UFYU
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9HUVER

1SPQSJFEBEF MFUUFS TQBDJOH
1SPQSJFEBEF MJOF IFJHIU
1SPQSJFEBEFT EF DPS
1SPQSJFEBEF CBDLHSPVOE
1SPQSJFEBEF CPSEFS
1SPQSJFEBEF WFSUJDBM BMJHO
1SPQSJFEBEFT XJEUI F IFJHIU
1SPQSJFEBEF CPY TJ[JOH
1SPQSJFEBEF PWFSGMPX
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$PNP UPEP UJQP EF QSPKFUP NETTSELXBRSEE BHYVFITU RN BRD
BSRVJWPT EF VN TJUF /iP IE GPOQINMB $IHBSPSIHDBOIIB IRV
WPDD WBJ BEBQUBS BT SFDPNFRERBIYBETQBE Bl POFRHS B KFKF

$PNP VN TJUF I VN DPOKVOUP ERBRBHIOBTFNRLSAPE SO
PVUSB DPJTB | DPNVN UPEPTTRB BERREFWRBREEN N NB UK |
MJWSP | SFDPNFOEBEP RVF FXYOB WB YNEBMBEB QF NBBQEJ
TIP BT PVUSBT QEHJOBT RVF R BPAN\P FB/EU © FEEFFT B RTSTEHO FUE
TIJUF

5FS FTTF OOEJDF OiP QPS DPFPOBEEDBDB B AMPNIBTE B @Q/\W
EFTFKBNPT RVF VNB EFUFSNJQBEBNQBIUFBFTEKS UISFFIS\WBEBE
DIBNBEPEFY IFNMIF BSRVJWP TFSE B QEHJOB J® JDRIGRMT
DPOGJHVSBIIP EFUFSNJOF PVUSB QEHJOB QBSB FTTF GJN

%FOUSP EB QBTUB EP TJU LQGH[ KWPFINSPF DBONFME REF RVF
BMHVNBT QBTUBT QBSB NBOUFRNBHOBTBEP TGP W BIREB VFII
VN QSPKFUP UFSOBNPT VNB FERNROVSSBERB @BT UNBE HFRNP

.VJUBT WF[FT VN TJUF | TFSWJERIi® PSF 6 FRH P OFF TVANIB DB
BSRVIJWPT EFQFOEF EF DPNP S8FBYRJIBBI{PB &% DGATT D U B OBR
HFSBM BT BQMJDBIUFT UBNCIN ABHEFE D RN ) RE S F TAREWN B
QSPKFUP

8&# 4*5& 06 "1-*$"+°0 8&#

2VBOEP FTUBNPT DPNFIBOEP OP WW&OEFP BPEFENPWRRSE
UFSNPT OPWPT RVF QPS NVJUBRPWPHBEFVYTEGN DIRP ®WMEBP 7 &
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NBJT BHPSB RVBM B EJGFSFQINBJEBIVN 8FC TJUF F VNB B

8FC TJUF

1PEFNPT DPOTJEFSBS VN 8FC TJBF VNB ADRMRIJPBHF FE
JOUFSBHFN DPN VN CBODP EF B/EBEFIN BAFS BWS W EFP 8 N M.
DPOUFPEP EP TJUF FTUE FTDOSWUWPP)E.JS BUEN KON @ PB E RIIN\E
$MBSP RVF QBSB RVBMRVFS QYEMJOBNHFTCUFFB IGPSNE EFE\B
TINQMFT TFSWJEPS 8FC IPTQFEBHFN EF TJUFT

"QMJDBIIiP 8FC

6NB BQMJDBIiIP 8FC QPEF DPOUFB \QVBINPRFDIFPOEBFPGE
NPOUBEP EJOBNJDBNFOUF PV HFRP MJDBSBRHBE RS BR\SBW
RVF DPOUFSE BSNB[FOBEP PTNUW® YRUIP E BFT JINSBIDBO TP PEP N (DH
FYJCJS 1PSIN VN )5.- OiP UFN BDPTEP EBSPUPRE RPN EDPI
QPS VNB MJOHVBHFN EF QSPHSBNBIIPQMI OFIS W JETSS BFE
TFSWJEPS RVF UFN P QPEFS ElF BNPOUBS B CQEMHIP ERSEB I
QFMP OBWFHBEPS &TUBT TP MFDWUESIIBT NBREFINS BFSJGPN
1PSUBOUP VNB BQMJDBIIP 8FC $ NBITTBDIPN YMBEWBIQRSBNFI
JOUFSNFEJBS BT TPMJDJUBIUFT EFEP EBBEWFHBFEMNSY JWBT O
PCSJHBUPSJBNFOUF FYJCJS QEMRIBMBIT )5.- DPN FTUFT DP(

&YFNQMP EF MJOHVBHFOT EF TRISWJE® S 3BFECZ P BWHE &\ T

&%*503&4 & *%N&4

OT FEJUPSFT EF UFYUP TIiP QSWPHTS BNJEF EFTDPBSB/ BBEBE
VN TJUF DPINR/ BM AUVEJP IUSBGEF DPEF WJTVBMTO!
IUUQT XXX TVCMINPNEVQDPMBUPMUFR)BEUUQT OPUFQBE
RVF QPTTVFN SFBMDF EF T.JOQUEESYEF GBPVMS B B S5 P SESBINFONE

YE UBNCGWNE*OUFHSBUFE %FWFMPQRWMFOUIRCWIBEPOSNTF ONB.
NBJT GBDJMJEBEFT QBSB P EFTRFWP WK JOBUTG U S BEFE B QIVRIN
4P BMHVBFEFMBINQT XXX KFUCSBJRID MBI DEFT T XXXNF D
7JTVBM 4UVEIP WITVBMTUVEJP NJDSPTPGU DPN

(*,725(6 ( ,'(6


https://code.visualstudio.com/
https://www.sublimetext.com/
https://atom.io/
https://notepad-plus-plus.org
https://www.jetbrains.com/webstorm/
https://www.eclipse.org/
https://visualstudio.microsoft.com
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/IETTE DVSTP DSJBSFNPT VN TJDSJBSBRNWESUBS$JOEHI®OBVT
PSHBOJ[BIIP SFDPNFOEBNPT RRMPDBX VAP QBFTUETQBSR
OiP DSJBS FTTB QBTUB FN VN NIVYVEDSP NQYUB FA® FOED B € K
PT BSRVWJPT

/IPTTB SFDPNFOEBIIP | RVF DSJFQBPKE OB NWHBJIBHER & FO B §
"TTIJN EVSBOUF PT FYFSDOBIPTTFNRQSFVBEDESROIWFBT E TN
GJDBS OBWFHBOEP QFMBT QBPW\BIBEPPTFVFD P NBB\RWBEVPST E
DPN TFV DPNQVUBEPS F UJWFSUEMEA B 8SBOPSIBE MVHB  BBWY

"OUFT EF FTDSFWFS RVBMRVF$BNGEN HPE EPP DS RKFHUEPS
JNBHFOT F FTUJMP EP DVSTR FWHF F TQH SEBEFBIPRB WYY FPBB |
DSJBS

/BT NERVJOB EB $BFNMYAB WA 5BHBEBIB B YBTIVBPT ERE RS
QFMB @BTUBPQJFPEP P DPOUFbEPWEF DBE K BTREPIKFUP NWR
WPDD DSJPV

4F FTUJWFS OP TFV DPNQVUBEPSSR&BWPTP ERP XDRAHP
ITUUQT XXX DBFMVN DPN CS EPXPMRB& DBFMVN BSRVJIJWP
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https://www.caelum.com.br/download/caelum-arquivos-wd43.zip

"CSJOEP P QSPKFUP OP 7JTVBM 4UVEJP $PEF

$MIRVF OPBRANFQTVU "#3*3 1"45FTDPMIBQB RKXEFIUPBNRVID W
DSJPV«SBB EF 5SBCGBEMEBPYBM 4UVWBR $FESFBDFTTP B UHF
DVSTP F TFNQSF RVF WPDD DSIBRSSOPWATKESWYRWFES QB

$POGJSB OB CBSSB MBUFSBRIVEHB/ FT BWBSSHEDOFR DPEPTO

EXPLORER

> OPEN EDITORS
v PROJETO-MUSICDOT
> CsS
> img
> js
> textos

> video

'JHVSB #BSSB MBUFSBM EP D& $FEBF DPN PT BSRVJIJWPT H

1"440 " 1"440 $0. $»%*(0

YE BSRVIJWPT B TFSFN BEUDJRBBEKRFT WBYTURB TRU B/D BFT
GPSBN EJTQPOJCJMJ[BEPT KE QSPOUPT QBSB WPDD

oT BSRVIWPT EFWFN TFS BEBNIPCEEBERBF QBTIUBIIVIJOUF

OPWPT BSRVIJWPT EP QSPKFUP

=9 SDVWDBUDL]BGRBSURMHWR

?9 FVV
?9 ERRWVWUDS FVV
=9 UHVHW FVV

?9 LPJ

: ?9 IDPLOLD WXSIHOQ MSJ
?9 IDYLFRQ LFR
?9 IRRWHU LFRQH IDFHERRN VYJ
?9 IRRWHU LFRQH LQVWDJUDP VYJ
?9 IRRWHU LFRQH \RXWXEH VYJ
?9 KRPH EDFNJURXQG PRELOH SQJ
?9 KRPH EDFNJURXQG SQJ
?9 LFRQH DQGURLG ORJR VYJ
?9 LFRQH DSSOH ORJR VYJ
?9 LFRQH EHQHILFLRY GLGDWLFD FXLGDGRVD VYJ
?9 LFRQH EHQHILFLRY QHQKXPD GXYLGD VYJ
?9 LFRQH EHQHILFLRY RQOLQH VYJ
?9 LFRQH EHQHILFLRY WXGR SDUD YRFH VYJ

3$662 $ 3$662 &20 &l',*2



?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
?9
=9
?29 M
=9

LFRQH FRUGDV VYJ

LFRQH WHFODGR SLDQR VYJ
LEFRQH \RXWXEH VYJ

LFRQHV DXGLR VYJ

LFRQHV EDL[R VYJ

LFRQHV EDWHULD VYJ

LFRQHVY FDQWR VYJ

LFRQHV SHUFXVVDR VYJ
LFRQHV VRSUR VYJ

LFRQHV WHRULD VYJ

LFRQHV YLRODR JXLWDUUD VYJ
ORJR VYJ

PDWUL] PXVLFGRW DQWLJD MSJ
PDWUL] PXVLFGRW SQJ
PRFNXS DSS SQJ

PXVLFGRW ORJR OLJKW VYJ

SODQRV EDFNJURXQG PRELOH SQJ

SODQRV EDFNJURXQG SQJ

SOD\ EXWWRQ VYJ

VLPEROR PXVLGRW EUDQFR VYJ
VLPEROR PXVLGRW GDUN VYJ
YLGHR SULQFLSDO PRELOH SQJ
YLGHR SULQFLSDO SQJ

YLGHRV WKXPEQDLO YLGHR SQJ
YLGHRV WKXPEQDLO YLGHR SQJ
v

ERRWVWUDS MV

29 WH[WRV

=9

VREUH W[W

=9 YLGHR

=9

YLGHR SURPRFLRQDO PS

3$662 $ 3$662 &20 &I',*:
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2VBOUP NBJT OPT FMFWBNPT RFEBRVIFIQBSERFRMNPTPBPHE
8JMIFMN /JFU[TDIF

&9*#*/%0 */'03."x¢ &4 /" 8&#

" pOJDB MJOHVBHFN RVF VN OBWSHBEBBS8R®G DP BTFHM
)5.- 1BSB JOJDJBS B FYQMPSBIUPES P5T-FHVBORTF D\BBH P
SFRVJTJIIP F SFDFCFV DPNP OBE@P EBBFHERPTUB P TFHV.

OXVLF'RW
%HP YLQGR OXVLF'RW VHX SRUWDO GHLAPODURRQOLGH P°V

&RQILUD QRVVDV SURPREUHV
5HFHED LQIRUPD§uHY VREUH QRVVRYV ODPBD®PHQWRY SRU H
1IDYHJXH SRU WRGRV QRVVRV FXUVRV GLVSRQ-YHLV
$SUHQGD VHP VDLU GH FDVD

1BSB DPOIFDFS P DPNQPSUBNFOBPBEPDPOBWHEMB EFPFSTH
SFQSPEV[JS FTTF DPOUFPEP FNN NRBE&RYRBRRP THFS WDFSYIJBE D
UFYUP QVSP 4BMWIRPFSRMIMSE PPBIRQBSUJS EP OBWFHBE

,1752'8d-2 $2 +70/
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MusicDot Bem-vindo A MusicDot, seu portal de cursos de mASsica online. Confira nossas
promoA§Aypes. Receba informaA§Apes sobre nossos lanA§amentos por email. Navegue por
todos noszos cursos disponAveis. Aprenda sem sair de casa.
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MusicDot Bem-vindo A MusicDot, seu portal de cursos de mAPsica online. Confira nossas
promoA§Apes. Receba informaA§Aes sobre nossos lanAfamentos por email. Navegue por
todos nossos cursos dispondveis. Aprenda sem sair de casa.

1BSFDF RVF PCUFNPT VN SFTVMWPBEPQWIS BEPV DP FEJGFS

FYJCJS UFYUP QVSP FN TVB HESEFB BNV DD JJFBMT FBHWH ¥ B B TDU
TFKB FYJCJEP DPN BMHVNB & RAGHRIBILVEIBPQ RNBR B/ G\BEDSIMPI GB |

6NB OPUB EF BUFOIIP | RVF B BVPBHOE VBPIBBPEP T W BERE
*OUFSOFU &YQMPESIPSRVF BDPOUFDF RVBOEP @RI RNPANBON
NBJT BUVBJT
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MusicDot Bem-vindo a MusicDot, seu portal de cursos de musica online. Confira nossas
promocdes. Receba informacgdes sobre nossos lancamentos por email. Navegue por todos
nossos cursos disponivels. Aprenda sem sair de casa.
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MusicDot Bem-vindo a MusicDot, seu portal de cursos de musica online. Confira nossas
promocdes. Receba informagdes sobre nossos lancamentos por email. Navegue por todos
nossos cursos disponiveis. Aprenda sem sair de casa.
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MusicDot Bem-vinde a MusicDot, seu portal de cursos de misica online. Confira nossas promogdes.
Receba informagdes sobre nossos langamentos por email Navegue por todos nossos cursos disponiveis.
Aprenda sem sair de casa.

"JNBHFN BDJNB GPJ UJSBEBWP T R BWHBBESSGPY F (PPI

OCT FYJTUF B QPTTJCIMJEBHEHHEEPRBVYF NHFTNRJIVEITBEB
QPEF TFS RVF P UFYUP TFKB QBWUF SBEP IHVEM OB SPTUPGE

6TBOEP PT SFTVMUBEPT BDJNB OBREFHBPEP BPD IN\BVISBR'
.JDSPTPGQREBRBESIP

e« 1PEFN OIP FYJCJS DBSBDUFSFT BDFOUVBEPT DPSSFUBI

.BT BUI NFTNP OPT OBWFHBEPSFT NBJT OPWPT

e /IP FYJCFN RVFCSBT EF MJOIB

1BSB RVF QPTTBNPT FYJCJS BPINJ® GPSNBIWBEITPEHTERBE1
EF UFYUP UN®SBBIKFEIJDBOEP RVBM I P TIHOJGUBBEPNEFM
NBOFJSB DPN RVF DBEB USFDIP THHFHWFY UPMIFSBEPYPCUE
FTQFSBEB QFMP OBWFHBEPS

'2&7<3( KWPO!
KWPO!

KHDG!
WLW@®DXVLF'RWLWOH!
PHWBKDUVHWNVI !

KHDG!
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ERG\!
K TOXVLF'RW !
K 1%HP YLQGR

XO!
OLBRQILUD QRVVDYV SURPREuHYV
OLBHFHED LQIRUPD8uHY VREUH QRVVRV ODQEOPBQWRY SRU HPD

OLADYHJXH SRU WRGRV QRVVRV FXUVRVOGLVSRQ-YHLV
OLBSUHQGD VHP VDLU GHEDVD

XO!
ERG\!
KWPO!

0O UFYUP DPN BT EFWJEBT NBSDBHEF TD @PMN\WN F G B 6 SIPIB
BOUFSJPS FN VN OPWP BSRVJWPRPRNFOEFYU P UQRMVETFE K SBRLC

OXVLF'RW VHX SRUWDO GH FXBRWROML GH IP°VLF

TJOUBYF WBNPT DPOIFDFS EFSBMWI BEB NFOWRB D BIBK DBISE

"CSB P BSRVIJWP OP OBWFHBEPS
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MusicDot

Bem-vindo a MusicDot, seu portal de cursos de musica

online.

« Confira nossas promogdes.

* Receba informacdes sobre nossos lancamentos por email.
« Navegue por todos nossos cursos disponiveis.

* Aprenda sem sair de casa.
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MusicDot

Bem-vindo a MusicDot, seu portal de cursos de musica

online.

+ Confira nossas promogdes.
+ Receba informacdes sobre nossos langamentos por email.

+ Navegue por todos nossos cursos disponiveis.
+ Aprenda sem sair de casa.
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MusicDot

Bem-vindo a MusicDot, seu portal de cursos de misica
online.

Confira nossas promogdes.

Receba informac@es sobre nossos lancamentos por email.

Navegue por todos nossos cursos disponiveis.
Aprenda sem sair de casa.
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MusicDot

Bem-vindo a MusicDot, seu portal de cursos de musica
online.
» Confira nossas promogdes.

» Receba informagfes sobre nossos langamentos por email.
» Navegue por todos nossos cursos disponiveis.
A 1 - 1
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MusicDot

Bem-vindo a MusicDot, seu portal de cursos de miusica online.

» Confira nossas promogdes.

+ Receba informagdes sobre nossos langamentos por email.
« Navegue por todos nossos cursos dispeniveis.

= Aprenda sem sair de casa.

"HPSB VNB QEHJOB NVJUP NBBYJEHEBEHWSB FT VMFHOW
NBSDBIUFT RVF TiP QFSUFODFOIUFT BPP)5.-B \EBIHETF BT [TF
EiP VEBQSFTFBPBIFYUP DPOUJEP FOUSF TVB BCFSUVSB F

"QFTBS EF FTUBSFN DPSSFUBNFORF OIBPSBREETF GUBNO
BUSBUJWP FTUIUJDP F OFTTBEEFBJQ3IDOPIBP EFP NBJIPSSH

EFTFOWP MGSNO Q BFSABE

(;,%,1'2 ,1)250$d®(6 1$ : (%



0 )5.- YJZQFSUFYU .BSLVRV-BOWWBBHFN EF NBSDBIiP FEN\
QBSB TVQSJS B OFDFTTJEBEFFPVYIORIIDPPEFGEBDY¥NEPRPTLP
UFSNPT VNB DPNQBSBIiP 1T DPNPPN®W JE BFTBSP TFF EFS AN
GPSNBUBEBT QFMB .FUPEPMPHI "EPS53BSBWMIP BN FOUBG B
8FC F EF TFV QPUFODJBM DPNSESDEBBEAWJOPISP EVF T GFSRB
EF FMFNFOUPT HSEGJDPT F EF JOUFSBIIiP

$PNFIBSFNPT QPS QBSUFT QSJIJNFBSP5.FOG¥OEBFBERPI
BQSFOEFSNPT FTUJMPT FMFNFOUPT HSEGJDPT F JOUFSBI

4*[5"9& %0 )5.-

0 )5.- T VN DPOKVBUSIFEGPOTEWFJT QFMB NBSDBIIPOBF
OBWFHBEPS /P D@EJHP RVF WFWAINBOUFT BBNBUBHRVFIFETP
QRPHGDWDXJWFSTBT UBHT TiP EJTQPOYL.JVF[BEBEB QR BB
GVODJPOBMJEBEF FTQFDOGJDB

/P DOEJHP EF BOUFT WJINPT C K ! FYXANB EPQRS VTTFFOEB
QEHJOB

K TOXVLF'RW !

/IPUF B TJOUBYF 6NB UBH I | ‘' OJEBFAYPRPBEIFSBBUFSF.
QPTTVFN DPOUFPEP DPNPVPJDBNUBP EFP DUBOTWPY MOBBSB EFUFS
BDBCB VTBNPH BNBFDFEBWNBOIWBSSB B K!T EP OPNF

"MHVNBT UBHT QPEFN SFDFCFS BWHWYRN HRQWPSPFEFOG\PB
BUSJCYIUFPP QBSENFUSPT VT DWULEXWR YDBXBSBFEFGJOJS V
FYENQMP VT LPJ!TFB QB$B JOEJDBS P DBNJOIPBRYPHF PTR vuB

LPJVUF LPDJHQV FDVDBGHBSUDLD MSJ

SFQBSF RLPIJBDIPBAPTTVJI DPOUFPEP QPSMIJFPT@P 6 URNEP
FYUFSOP B JNBHFNDIFFORBFTOEBRP VTBS VNB UBH BK GFL

5"(4 )5.-

0 )5.- T DPNQPTUP EF EJWFSTBTBUBWOIiPb BFE B J\HNDB ®FINB B
BUVBMJ[BIiP EB MJOHVBHFN QBSBBHY5GP SBW BEBD XPRORE |
EP DVSTP

IFTTF NPNFOUP WBNPT GPDBS WNUWBBIE RBDEGBYSFTFOL

5OUVMPT

6,17$;( '2 +70/



2VBOEP RVFSFNPT JOEJDBS RVFOWPN TWBF Q&P JOBN WOILRABNH
FN TVB NBSDBIIiP

K TOXVLF'RW !
K 1%HP YLQGR OXVLF'RW VHX SRUWDO GH FAXRWQROWL GH IP°VLF

"T UBHFBEIJTOR QBSB FYJCJS DPOUFPEPTERPVF K! H K !
TFHVJOEP VNB PSEFN EF K 1)PSUBDONMNMEP QBOEBBJQBN K ! N
UOUVMP EF NFOPS JNQPSUEODIJB

6UJMI[BNPT QPS K !‘N)Q@B¥B B WBMF UOUVMP QS k!JDB
TVCUOUVMP PV DPNP UOUVMPOEIP TFIUFT EFOUSP EP EPDV

OCT E K! HT® QPEF TFS VUJMJ[BEB VNB WFH PR EBEBJIJ]
DPOUFPEP NBJT JNQPSUBOUF EB QEHJOB

" PSEFN EF JNQPSUEODJB UFN RNGBQ@IPDOBTBGF)$SSB N
JOEFYBIIP EF DPOUFPEP QBSBJOWTPW®TB PPN IV F W B RHAN D#
F SFMFWEODJB 0T OBWFHBBERSEBEAR QUBNE N JORFE GOFT B
NBOFJSB B EJGFSFODJBS TRNFBIBOIPFEBE R FVEB DB MURNBFS BP(

1BSEHSBGPT

2VBOEP FYJCIJNPT RVBMRVFS EPPUHF GRBEP TRBF QAR OB |
BMHVNB UBH ERG\IB"B\BBBBBIiP NBJT JOEJDBEB BB EBSEMB
S!

$ OXVLF'RW © D PDLRU HVFROD RQOLQH RSP R/ IPEIRQER W
S!

4F WPDD UJWFS WESJPT QBSEABB s! UEBHIB FIYFUMB S\ET M PAT|

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLQH RSP R/ IPEKIQER W

S!

S!

1RVVD PDWUL] ILFD HP ODIUD HP 6DQWD @Pp WDHRDIUPBQGH SDUWH GDV JUDYDS§uH
UVRV

S!

.BSDBIUFT EF POGBTF

2VBOEP RVFSFNPT EBS VNB D OB EF UH-NGHS FQREFBI R/TN ML
BDOGBTF 1PEFNPT EFJYBS VN W vwuRQNMB TE BIPYBLEF P DUPAY B
BDFOUVBEB HPHN BoRIB\HFTNP KFJ VvVwWuUurRQIJBFUBBI B UBH NB
UBNCIN vPDO®!RVF EJNJOVJ P QFTP EP UFYUP

1PS QBESIP PT OBWFHBEPSFTU VWURQJJPNUGKFHEIEBPOR PF
Ul HPt FN JUEMJDP &YJT E!Nl Lt ORB/BBWBMHIFN P NFTNP S

7$*6 +70/



NBT BT VWURQJF HP! TiP NBJT JOEJDBEBT QPS EFGIJOHOBE
DPOUFPEP NBJT EP RVF VNB TJBINMF E JJIME/IDIESI iIRFMJIF S BB
EBT UBHT NBJT BEJBOUF

SI$SUHQGD GH XP MHLWR UjSLGR H BDRIVXRLFDRWWURQJIS!

* (&4

" UB LPJ! JOEJDB QBSB P OBWFHBEPS RVF PONFS.
NPTUSBEB EFTFOIBEB OBRVFBIFSNIOWBBSTF vUEB Do WJE BTEPN
VN BUSJCVUP PCSJHBU@SJP QBSREFYB @ I\BBIJMB BB M JfBS (P
DPNQVUBEPS PV VN FOEFSFIP OB WBFYCUPKEMP ASGIROERPI R/
OiP QPTTB TFS DBSSFHBEB PV WJTVBMJ[BEB

0 BUS.DOWDHP T PCSJHBU@SJP QPSIN IMFBERBEFSBEPERN
FOUFOEJNFOUP EB JNBHFN QBSBR\QHF OIHDEFT DIRUNB N FG YO PD ¢
BDFTTBS P DPNQVUBEPS F UBNEBNJBBWFWJ® BBEB JINFEFP/S
(PPHMF FUD

0 )5.- JOUSPEV[JV EVBT OPWBTNB ILIXUHI| ILJFDSWLRQQE
ILJXUH'EFGJOF VNB JNBHFN FN LPIKVOMIR EBNTB UBHSNJ
MFHFOEB QBSB B JNB} ILJFDSWLR&JP EB UBH
ILIXUH!

LPJVUFLPJ PDWUL] PXVLFGRDWOSRWR GD PDWUL] GD PXVLFGRW

ILJFDSWLRIWUL] GD OXVLFLBMDSWLRQ!
ILIXUH!

13*.&*3" L«(*/"

QSJIJNFJSB QEHJOB RVF EFYFODWPRSAIF 8 SFR\PF FYBBNBJB B |
FNQSFTB BQSFTFOUB GPUPT F B IJTU@SJB

SFDFCFNPT P EFTJHO KE QSPOBFTB TUTSIBICBRINP FDIP N P YQF
EF GSPOU FOE 1 DPEJGJDBS ®B)SB- FTS#4SCGRD MUBERIPT

#0" 13«5*$" /$%&/5"£°0

6NB QSEUJDB TFNQSF SFDPNFQEBMB[BE BHGE S BEGNBDN QIR
[ P VIP DPSEBUYPIDEFOUBIRP)5.- $PTUVNBNPT BMJOIBS |
NFTNB NBSHFN F BEJDJPOBSUBRBSB FWMFRBORUIPPV G/IWMIP T

' NBJPSJB EPT FYFSDODJPT GEHFHTI IR BFPPWAOE BEB MEH H

L0$*(16



#0" 13«5*$" B &/5«3*04

2VBOEP JOJDJBNPT OPTTP QSPKFUP.-VUBMJ [BENSEF BEV
RVBOUJEBEF SB[PEWFM EF FWRNBFDRPUIB P RYGVJIRPE F 1BSH
MFHOWFM | SFDPNFOEBEB B BEEHB B EFSDNISBOR BRIPT B
FTUSVUVSBJT RVF DPOUFSIBSPVOBBTQPERNP T%FEHA®UN B(
VN FMFNFEBRP UESITEB FT USRVQRISHE BV

LQ-FLR GR FDEHS8DOKR
KHDGHU!

SI(VVH SDU{jJUDIR WWWJRGHQWUWRVURQGR FDEH8DOKR
KHDGHU!

ILP GR FDEH8DOKR !

S (VVH SDUjJUDIR HMW/R@GHSRLVWURQGR FDEH8DOEKR

35,0(,5%$ 3E*,1$
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&9&3$T$*0 13*.&*304 1"44C
)5 . -

O#+&5*70

$PNFIBSFNPT B GB[FS OPTTB ORJKFDSHE VQESIRNMBT EFP DR
DPNWBBHEP5.- QBSB RVF OPTTB QEHJOB UFOBE ® REBI B PIYBF
DPNFIP P SFTVMUBEP TFSE RVWHF $B VB MPIOVBINVMEPJGESE BE
UOUVMPT BQBSFDFSIP DPN VNFYRNWBODPNWMBIPS RVF P EPT

OT DPOUFPEPT RVF BQBSFDFSHF®B QEHJOB QPS FORVB

e " MPHP EB .VTIJD%PU

e 0 UOUVMP QSJODJQBM EB QEHJOB 4PCSF B FNQSFTB

e OT UFYUPT TPCSF B FNQSFTB FN QBSEHSBGPT

e 0O TVCUOUVMP )JTU@SJB

e OT UFYUPT TPCSF B IJTU@SJB FN QBSEHSBGPT

e "T GJHVSBT EB FNQSFTB F EBIBBEROMUEF-ENESB6 EP RA
VNB MFHFOEB

S5PEP P DPOUFPEP EF UFYUP EGBF QEHYRERT KE GBUEBQGRE
KVOUBNFOUF DPN PT BSRVJWPT EP DVSTP

0 SFTVMUBEP BP GJOBM EP FYFSDODJP TFSE P TFHVJOL

(;(5&E&,2 35,0(,526 3$6626 &20 +°



musicdet

Sobre a empresa

A MusicDot € a maior t0do 0 mundo. Fundada em | 124 pass

118 deles.
Mafra, em Santa Catarina, De I4, saem

4%
‘Matriz MusicDot

MusicDor.

Histéria

Familia Tapfeln,

Afundagio em

atarina. A familia Tdpfeln, tradicional da regido, investiu todas as suas
h wora frau Dagmar Olaf Tupfeln, dotads
anos, muitos deles ao lado de seu filho Emst Noten Tupieln, atual CEO. O nome da empresa é nspirado no nome da famlia.

tendia 18 pafs

fol instantdn 1€ hoje. jd atendeu 2 bilhoes de
usuirios diferentes, em bilhes de diferentes pedidos.

broso, He 1
Brasil, b 240 mil funci Jém dos 890 mil

Dad fanfia Topteln Brasljd
MusicDot, além de presidentes da Unito Buropéia, Asi ¢ o sectetiio-geral da ONU.

'JHVSB 7JTVBM EB QEHJOB BP GJOBM EP FYFSDODJF

1"440 " 1"440 $0. $»%*(0

$SIJF P VREUH KWBB (UD-] GR SURMIDWHN P TFHVJOUF DOJEJ}
TPCSF IUNM

LPJVUFLPJ ORJR VYXWOWOXVLF'RW
K 1T 6REUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLQH WRGR\RL PX }H®PR

)XQGDGD HP SRVVXL HVW°GLRV HP VHSIGRHW»-GHU GH PHUFDGR FRP PDLV
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFD HP ODIUD HP 6DQWMH &OWDPDHRDUDQGH SDUWH GDV JUDYL
V FXUVRV 1RVVD PDWUL]

S!

ILIXUH!

LPIVUFLPJ PDWUL] PXVLFGRNOSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!

ODWUL] OXVLF'RW

3$662 $ 3$662 &20 &l',*2



ILJFDSWLRQ!
ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RW $FHVVRIXQRYWRH HFHRQWDWR
VH WLYHU G°YLGDV &RQKHSD WDPEOP QRQRYN KRV WIUHDHQFLDLYV
S!

K ! +LVW3ULIK !

ILIXUH!
LPIJVUFLPJ IDPLOLD WXSIHODOMWRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLYD®P!-OLD 7% SIHIOIFDSWLRQ!

ILIXUH!

S|

$ IXQGDSER HP RFRUUHX QR PRPHQWR WD BHRVGRELFD GH FXUVRV SRU VWU
QWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GD URKJWRGDLWY PWVWKDV HFRQRPLDV QHVVD |

UHYROXFLRQjULD SDUD D ©SRFD $ IXQBDRBRWRADDXY%SIHOQ GRWDGD GH SDU
DGPLQLVWUDWLYD JXLRX RV QHJ3FLRVUDDWRSRIBIMD G DQRV PXLWRV GHO|
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ DRWRKBGRBR(ERPSUHVD © LQVSLUDGR QR Q
S!

S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDWQABERHERW HRMSWIDPHLURY DQRV Mj D’
VHV

%DWHX D PDUFD GH SD-VHV HP DSHQDW[LWPRWICD $WO KRMH Mj DWHQGH

GH XVXjULRV GLIHUHQWHY HP ELOKpHW GH GILEGHRYHQWH

S!

S!
2 FUHVFLPHQWR HP Q°PHUR GH IXQFLR@ DVRRREWRYE©+RMH © D PDLRU HPSL
%UDVLO PDV PHVPR DS3V DSHQDV DQRWAH VIXDMH[ERVVX-D PLO IXQFLRQjl

R
%UDVLO Kj PLO IXQFLRQjULRYV DOORGRVYDVL®HLURY QDV LQVWDODS8pHV C
QRV HVFULWS3ULRV HP WRGR SD-V
S!
S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GD HPSUBVIDOSDUIMMR-OLD 7%4SIHOQ Mj UHFHE
U2PLRYV

KRPHQDJHQV H FRQGHFRUDSpHYV 7RGRW R\R SUHDNIGHQWMLVLWDUDP DV LQVWI
F'RW DOOP GH SUHVLGHQWHY GD 8QLE£R (XRIRSGUBWWILIRHHUDO GD 218

S!

3$662 $ 3$662 &20 &l',*2
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6N EPDVNFOUP )5.- WEMJEP QSRBOTE TBFRVYUS \WPWO\SSIBI | KWPQ
KHDG!| ERG\! F B JO1 '2&7<3(! &TUB FTUSVUVSB FTUE JOGP
RVF EFTDSFWF UPEPT PT EFUBWBHT EPB)BESJC®BPOB TP DEPIN
DPOTJEFSBS F JOUFSQSFUB &I fF T UBB NUBEBT EFT B GEPDANGNIDG
EP RVF FTUE EFDMBSBEP OFMEBE RWFEPRQYPNFOWFNS5F-O WEME
)5.- JOWEMJEP | DBSSFHBEP QFWN\P"NOBW EHBEPSQ BAIRINIRFINE
NFMIPS TPCSF JTUP MPHP NBJT

"CBJYP WBNPT DPOIFDFS FN EFEBVMSNVU DSEBT VNGBS EIB B UJ

" 5"( )5.-

/IB FTUSVUVSB EP OPTTP EPDVNHMCPUWPP DBBGUF TD P B WDHPNERF
KWPO! %FOUSP EFTTB UBH | OFDBTTE KHDGEI ERG\'SRT TPB/IU £
TIP JSNIT QPJT FTUIP OP NFN SFNBIVWFE TYBS KwPONDP |

KWPO'! PEH !
KHDG! KHDG! ILOKD !
ERG\! ERG\! ILOKD !
KWPO!

"5"( )&"%

Ul KHDG!'DPOUIN JOGPSNBIUFT TPCSF P EFDYOEPIPFT Ji
OBWFHBEPS F QBSB PVUSPT TF®WJPAT EBB X FCVFFWJ PP BQ
JOGPSNBIUFT RVF OiP TFSIP FYWEHBEP £ J8BNENN CQPFE BNPF
POEF JOGPSNBNPT PT NFUBEBEPT TPCSF B QEHJOB

FTQFDJGJDBIIP EP )5.- PCSIJHBEDBOQ WLWOHBFBRJ: KHDG
QFSNJUJOEP EFGJO0OJS P UOUV M £ RV ECFRISVSNBFED BP R ORB\VEZAVIKEBR
OBWFHBEPS $BTP DPOUSESJRNBGEMH)®DB WEMIEBE VN EP

OVUSB DPOGJHVSBIIP NVJUP JN @R SEBDWNFOQUPIO DI Q BIV
FTDSJUP FN VN JEJPNB DPNP P BRPEVAHIFMT FR\QF DIBATI!
DPEJGJDBIIP DPOKVOUP EFFDBSEPDMBSFTTFUWLWIBNBEB EF

(6758785% '( 80 '2&80(172 +70/



1PEFNPT DPOGJHVSBS RVBM DBSJGND KIPA TRV ESBNNF (
DPOGJHV FKDuvHWB PHWD!6N EPT WBMPSFT NBJT DPNVG@GY'V
UBNCIN DIBNEEPERF PVUSBT QPTTJOMBUBBERT DPBIPPPBOI

065" 1T B SFDPNFOEBIIP BUVBM QBSBSFBGNRMMBNF QLB ¢
OBWFHBEPSFT F FEJUPSFT ERUOWEM P PR MJSBER OB S FIDRNQ
2P RVF VTBSFNPT OP DVSTP
KWPO!

KHDG!

PHWBKDUVHYWI !
WLW@KVLF' RWLWOH!

KHDG!
ERG\!

ERG\!
KWPO!

"5"( #0%:

" Ul ERG\! DPOUIN P DPSQP EF VN EPDVNFOQPMPP.O BRNFF
KBOFMB PV TFKB UPEP P DIPFDIFHHElI ERGIWW ®M BP INRGP T
GJMIP PV TFKB VNB PV NBJT UBHT )5.- EFOUSP EFMF
KWPO!

KHDG!

PHWBKDUVHWWI !

WLW®KVLF RWLWOH!

KHDG!

ERG\!

K 1$ OXVLF'RW !

ERG\!
KWPO!

IFTTF FYFNQMP K !3NFPPMFBJOBBDB P UOUVMP QSJODJQBNM

" *[/4536%+£°0 %0%$5:1&

0 '2&7<3(OIP T VNB UBH )5.- NBT VNB J®TOEVOB ©BSBDR
WFSTIiP EPEBWF TFS VUJMJ[BEB QBSB FYJ®MBDB QREHFAIB B
I FYJCJEB OVNBNPE®IBBFDPN QBB (RIWBIM BBEWMHV NBT UBHT F

DPSSFUBNFOUF 1SJODJQBNMNAFONBIJBTBUBBJITF B O IB/BE!
*ODMVTIJWF T QPTTOWFM WFSUBMPJG RBEGIP ®F FG P MOB VW
DPMPDBNPT FTTB JOTUSVIIP

$ 7%
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MusicDot MusicDot

Bem-vindo a MusicDot, seu portal de cursos de musica

il Bem-vindo 4 MusicDot, seu portal de cursos de musica

online.
» Confira nossas promogdes.
+ Receba informagdes sobre nossos langamentos por email
» Navegue por todos nossos cursos disponiveis.
« Aprenda sem sair de casa

¢ Confira nossas promocdes.

¢ Receba informagdes sobre nossos langamentos por email
« Navegue por todos nossos cursos disponiveis

s Aprenda sem sair de casa

" JNBHFN EB FTRVFSBE 'RFW\SQIEEHBJOMBHFN EB EJ®F 'RFW\S
%E QBSB WFS RVF FYJTUF VNEVBFWGEHIJGBSFOIB8JO0OUGSE
FTQBIBNFOUPT

6UJMI[I '2&7<3( KWPORVF JOEJDB QBSB P OBWFI#BEPSBTBSF
)5.- B WFSTIP BUVBMNFOUF

JE NVJUBT QPTTJCJIJMJEBEFT NBRB '2&7<3QR\ P BFESBN O/ BEE
BOUFSJPSFT EP )5.- F EP 9)5.- )PKF FWHEVUB JO@GESUBDU
TEFNQSF VTBS B PMUJNBVWBOEIP EEF '287<3(BIJR EWFT

'2&7<3( KWPO!

EFDMBSBIIP EP %0$5:1& QPEFBTBS$ DFVINDRS FUB UPFEERB FA\N
QSIJNFJSB MFU '2&7<3( +70N '2&7<3( KWPC 'RFW\SH +70/ 'RFW\¢
KWPC GRFW\SH KW GRFW\SH +70/0 SFTVMUBEP TFSE P NFTNP (

OCT EFTEF NBJP EF P EFTFONBROWWHR FQRNPE® $)5 &
$SPOTPSUJUVQRAT XXX B)'B8HF DPNVOJEBEF EF EFTFGWP®Y
BCFSUB OPUUQ@TVCHJUIVC DPNFXEBUKH FUNH NPWJINFOUP F
QBESIiP WJWP MIJWJOH TUBGEBSEBP OEB UWBMW FBETH PD B G

$ ,16758d-2 '2&7<3(
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/IFTTF NPNFOUP B BCB EP OBWHRHBBGEPS PTUENFYHE JRXEPV PV

/Users/artdiniz/Desktop/wd43-mus X +

B > C & @ file:/f)

'JHVSB "CB EP 'JSFGPY DPN B QEHJOB TPCSF BCFSU

IFTTF FYFSDODJP NVEBSFNPT BMMH\BNRE HJID®EP SN EIGH!
JOGPSNBIUFT TFSiP BQFOBT FBNSBFF &B WEHEEIP B AN ® | B PEF

"T JOGPSNBIUFT RVF QBTTBSFNPT QBSB P OBWFHBEPS 1

0 UFYUP RVF BQBSFDFSE .9YBJBCOBPEP] QBWSHBEPSQSFTB
0 ODPOF RVF BQBSFDFSE J\BH B&CBBWEP DB WEHFPI BEP S

« 2VBM P DIBSTFU RVF TFSE BTHBEP PB SHBIDBOUFPEP E
« 2VBM P JEJPNB QSJOPU@BM EB QEHJOB

e« 2VBM B WFSTIP EP )5.- FEUNBJTF BN BFVMBEBQPSUBEB QFN

"P GJOBM EP FYFSDODJP EFWHFSTEFBSG P UTSMIF B DFTCDSVB/E
"P GJOBM UBNCIN B BCB EP OBPAWEHBEP F PFWEHFPEXFSFTFOL

MusicDot | Sobre a empresa X +

< > C ® @ file:/jU|

'JHVSB "CB EP 'JSFGPY DPN B QEHJOB TPCSF BCFSU

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH KWOB CUD-] GR SURMIBMAB BT TFHVJOUFT BMU

TPCSF IUNM

0L 6N@BHO O L ORROWYI0 DOWO 606 XO6VI®BLOFO'OROWD ©
GRFW\SH KWPO!
KWPODQJSW %b

(;(58E&,2 $ (63(&,),&$d-2 +71



KHDG!
PHWBKDUVHWNI !

WLWOH!
OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQKUHILPJ IDYLFRQ LBROLFRQ

KHDG!

OK® BOROEOUBHDO DBOGBOPOSO6UBHOVOEDG
ERG\!

0S80 !
LPIJVUFLPJ ORJR VMIOWOXVLF'RW

K!16REUH D HPSUHKVID

S!
$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWREGRLR PXQGR
)XQGDGD HP SRVVXL HVW°GLRV WMV VWWRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV
®0d
S!

0S80 !
S!
1RVVD PDWUL] ILFD HP O0DIUD HP 6DQWD'EDDNDVDHP JUDQGH SDUWH GDV Jl
RVVRV FXUVRV 1RVVD PDWUL]
00
S!

0I6L6J®XBUGHDS!
ILIXUH!
LPIJVUFLPJ PDWUL] PXVLFGRMOSQDWUL] GD PXVLUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
& BOEOBIOB
ILIXUH!

0S50 !
S!
$VVLQH RV FXUVRV GD OXVLF'RW S$FNVUWH @RKVWRWUH HP FRQWDWR
VH WLYHU G°YLGDV &RQKHS8D WDPEGBLPRNVIRKNVRW GLIHUHQFLDLYV
00
S!

OK® &'6LOVOWKSBBUGLOD S
K ! +LVW3ULIKX !

6016L6J®XBUGHDB!
ILIXUH!
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLD®P!-OLD 7% SIHIOJFDSWLRQ!
& BAEOBIOB
ILIXUH!

0 S35 !
S!
$ IXQGDEER HP RFRUUHX QR PRPH/PEWRHBUMMWOHFRQ QLFD GH FXUVRV SRU

QR LQWHULRU GH 6DQWD &DWDULQD $
IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMILLERVR®XYV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQijULD SDUD D ©SRFD $ IRRGDIEFRUD2QDI 7%4SIHOQ GRWDGD GH

3$662 $ 3$662 &20 &l',*2



VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKEODDHPGH BPVLY GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMMRBIOGOH(HPSUHVD © LQVSLUDGR QF
OoLD
&®006
S!
0 S0 !
S!
2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPBDOPRHIWR LIRV SULPHLURV DQRYV
SD-VHYV
%DWHX D PDUFD GH SD-VHV HP DSRMQDBWY H[DQW2QFLD $W© KRMH Mj DWH
\%
GH XVXjULRV GLIHUHQWHYV HP ELOKHHMWGEN SHGILUGRYV
®0d
S!
0S80 !
S!
2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPE@GHA PYVVRWEURVR +RMH © D PDLRU
R
%UDVLO PDV PHVPR DS3V DSHQDV DHJRVWRA WX M SRVVX-D PLO IXQFL
UD GR
%UDVLO Kj PLO IXQFLRQjULRV DOCGPLGREWDVLOHLURY QDV LQVWDODS&uH
QRV HVFULWS3ULRYV HP WRGR SD-V
®0d
S!
0S50 !

S!
'DGD D LPSRUW¢QFLD HFRQ'PLFD GDDHRSWHINWDWLEODWD IDP-OLD 7%SIHOQ Mj Ut

RV SU2PLRV
KRPHQDJHQV H FRQGHFRUDS§pHV 7RGRWRV SBH®¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DOO©P GH SUHVLGHQWHY GD 8QLORH >RURIBPUBWSYLR JHUDO GD 218
00
S!

ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2



&$3E78/2

&45%-*:"1%0 $0. $44

2VBOEP FTDSFWENPT P )5.- NBSDBN®FE PPNPORHPHERPEBER
TIJHOJGJDBEP EBRVFMF DPOUFREP OPVB B WK HBEPINAETQB T(
NPTUSB BT JOGPSNBIUFT DPN FTUJMPT EJGFSFOUFT

6N | QPS FYFNQMP QPS QBESEBRUPBQSNBFGPBHF REBJ@®
TiP FTQBIBEPT FOUSF TJ F BST EINFS PRV E JB BN P BN PRYES
UBHT RVF VIBNPT 1PSIiN QB SBPG Bf RS JTMBM T DY UNPH EFEW
EFTJHO WBNPASOSEBMUBBS B BQSFTFOUBBROBBEGBP EPT

"OUJHBNFOUF JTTP FSB GFJUP PO/RNRTSIFQBIRP FBF-TT3BB
WFSNFMIP FSB T@ GBI[FS

K1TIRQWRORWHGOXVLF'RW DQRVRQW! K !

"MIN EE IRQW! WESJBT PVUSBT UBHT EF FQRTWMBEPY )PHE
)5.- QBSB FTUJMP TIP NENBSEWEFWBFN TFS VTBEBT QBBB @l
DPNQBUJCIJMJIEBEF

&N TFV MVHBS$4485BIB®BE POH 4RNZGPMIBFEIF FTUJMPT FN |
MJOHVBHFN TFQBSBEB EP )5.-DDPRBBCKEF BTWPMRIQRIDP EB
P $44 | CFN NBJT SPCVTUP RV PDBNPQWEBFNFUIIMB[BIIQS.
GPSNBUBIIP WIJTVBM NJTUVSBEP 5PN TFPRORFBEPVEBMUHPY U
SFTPMWF JTTP TFQBSBOEPOBF BEBBEFDFSIFNBBTT GEF YL U JRE@

4*/5"90& & */$-64°0 %& $44

' TJOUBYF EP $44 UFN FTUSV SRS EMNQBFDSIRNEE EF F
VN TJOBM EF EPJT QPOUPT FQBSBBE KPS VST FEB EFEF TQE
NBOFJSB

FRORWBEOXH
EDFNJURXQG FRORQRZ

0 FMFNFOUP RVF SFDFCFS FTTEP Q8RQBIFEBEFTOBFBE:
BNBSFMP &TTBT QSPQSJFEBERT P KNBN FFSBH FDIMBFSSE-EOBITF

(67,/,=$1'2 &20 &66



"USJCVUP TUZMF

" QSJIJNFJSB EFMBT vw\oNOP BYSICSVIPPFMFNFOUP

S VWI\OHRORU EOXH EDFNJURXQG FRORU \HOORZ
2 FRQWH°GR GHVWD WDJ VHUj H[LELGR HP DPFOUOHER QRQGBYHJIDGRU
S!

.BT UOOIBNPT BDBCBEP EF EJTDWBSUBWHFOYNEERFRHES
FTUJMP GPSB EP )5.- 6" VW\CROFF OB BEBBEQRMFP GI[FNPT JT1
TF SFDPNFOEB FTTF UJQP EFTVR\WVFOBFGSRBIDB TRBVJSIN P

"UBH TUZMF
" PVUSB NBOFJSB EF TF VUJMB[B 8§ $PRLAI F EBFFDMB VW\OIBP

$PNP FTUBNPT EFDMBSBOEP BTVQASPQESNFDBbBRPFFNWBYVUE
EPDVNFOUP QSFDJTBNPT JOEJDBBMEFMEF-MIHONEP KNBPOFIFE
VUIJMJI[BODERFRUN S 6B4IDBNFOUF VNB GPSNB EF ERONWDSBS HB
SFDFCFSiP BT SFHSBT WJTVBJT RVF RVFSFNPT

/IP FYFNQMP B TFHVJS VTBSFINFTT BP slUBBEWPIBSSBVFV@ FIHBS

'2&7<3( KWPO!

KWPO!

KHDG!
PHWBKDUVHWNVI !
WLWGHREUH D OXVLFPMRAW OH!
VW\IOH!
SI\

EOXH
YHOORZ

VW\OH!
KHDG!
ERG\!
S!
2 FRQWH°GR GHVWD WDJ VHU| H[LELGRIX®@GR]® FRIFOR
S!
S!
VWURQ@DPEOFWURQVHU|; HI[LELGR HP D]XO FRP IXQGR DPDUHOR
S!
ERG\!
KWPO!

0 DYEJHP EFO vw\OoHBIJOBHDB RVF FTUBNPT BMUFSBDOMFEF
FMEFNFOUP sDPN[FBIPT RVF TFMFDJPOBNPT F TETRF T WM B8 H(
DFSUBT QSPQSJFEBEFT $44 BQFOBT OFMFT

SFWJTBOEP FOUIP B FTUSVUVSB EF VTP EP $44

VHOHWRU
SURSULHGDIOGBRU

6,17$;( ( ,1&/86-2 '( &66



"MHVNBT QSPQSJFEBEFT DPOUINPENNGIQS8RQEUNBE RBSTUF
QSPQSJFEBEF RVF WBNPT USBCBMIBS TFOEP TVB TJOUBY

VHOHWRU
SURSULHGDGH VXESURSDDH®&DGH

/IP FYENQMP BCBJYP FN BNCPT PN BD BSHPTC wH[# BABWH BRNT
BQEBSPODJB EP UFYUP EP TFMREPSGIDBBESRBBPT DFSEPRNFIT
RVFSFEFNPT NPEJG. wH[{w DOPIEDBBMMPIOIBNFOUP EIF WH[W GHFRU
DPMPDBNPT P FGFJUP EF TVCMJOIBEP

S/\
WH[W DOLBBQWHU
WH[W GHFRUDWQBBUOLQH

"SRVJWP FYUFSOP

" UFSDFJSB NBOFJSB EF EFDVMBIPINNFOUR T WINPTV NE B!
FYUF FvVY 1BSB RVF TFKB QPTTOWFM EBFROMB/SBE QBJUF $(
FN OPTTP EPDVNFOUP )5.- VNBPMWUIBBEFP FFQUSIP FBRITR FV VP

"MIN EB NFMIPS PSHBOJ[BIiP EBJQIPPK¥UPS BBGWPIHB EIO
OPTTP )5.- NBJT MJIJNQP F EP SFBQRBPMWMBJEBMMO EF EHR U
EPDVNFOUPT

" JOEJDBIIP EF VTP EF VNB GEPMWH HF F TAFUWR KH D AUWERK
EPDVNFOUP )5.-

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUVHWNVI !
WLW@®XVLF'RW _ 6REUH D HPRSIWWHYID!
,QFOXVER GR DUTXLYR &66 !
OLQNWHOVW\OHVKHKIWMHIHVWLORYV FVV
KHDG!
ERG\!
S!
2 FRQWH°GR GHVWD WDJ VHU| H[LELGRIX®@GR]X® FRIFOR
S!
S!
VWURQ@DPEOFWURQVHU|; H[LELGR HP D]XO FRP IXQGR DPDUHOR
S!
ERG\!
KWPO!

& EFOUSP EHVvwWLORY VRMI®PMPDBNPT BQFOBT P DPOUFPEP E

S/\
FRORWEOXH
EDFNJURXQG FRHOORARZ

6,17%;( ( ,1&/86-2 '( &66



13013*&%"% &4 5*10(3«'*$"4 & '0/5&4

%B NFTNB NBOFJSB RVF BMUFSBNPTUFRYPT 1PEENRFTEB
EB QSPQ IRQW IDPLO\

" QSPQS. IRQwW IDPLOQPEF SFDFCFS TFV WBMPS DPN PB
DPNQPTJIIP QPS FYFNQMP RVBOEPQBSEERPERIPS UFN P OP

1PS QBESIP PT OBWFHBEPSFTFXBPTFNP\ONFIDIEP R ¥ F JBCAC
"T GPOUFT NBJT DPOIFDJEBT HNPBPQREFI®UH I\PU BM N[BTE BA
EFQFOEFOEP EP TJTUFNB PQF SBESRPOMBM BAERVFIED PREKRB
FN TVBT UFSNJOBIUFT

1PEFNPT BMUFSBS B GBNOMJBMIFBGPPN PP RVFE RRVFSRRE
TESJG TFN TFSJGBT RVF POOFETN "RIBMF¥FNDW\RFBIDG !
RVF RVFSFNPT VUJMJ[BS VNB EBBMN OMINPER B GYFNQNMAPO B

OCT 'POUFT NPOPTQBDF QPEFN FINFS RBIGBP PRONP TEB DG
UPEBT BT MFUSBT QPTTVEN P NFTNP UBNBOIP

K N
IRQW IDPLOHULI

K N
IRQW IDPLO®DQV VHULI

S/\
IRQW IDPL®RQRVSDFH

2 QPTTOWFM F NVJUP DPNVN HEV¥DBB SBSONPFT R QP NP EU
FYJTUFN OP DPNQVUBEPS QFSNIJMUIOENMFRNFMUF O IBBIFGIP 8N
FYJCJEP

&N OPTTP QSPKFUP BT GPOUFTPDIPFDRERSBSOBNIFE QFST
EPDVNFOUP QPS NFJFERG\TFV FMFNFOUP

ERGY
IRQW IDPLOYHOYHWLFDXFLGD *UDQ&BQV VHULI

IFTTF DBTP P OBWFHBEPS WHWHSUOER DBBEETE JB QPROCOUFF M
UFYUPT EF UPEPT PT FMFNFOUPTQEB OBTDBUBPDIFISEBSHM
FMEN ERGWP

$BTP B GPOUF )FMWFUJDB BWHFHBEEFEBVESTGRBDBNF R |
GPOUF EFDMBSBEB OP OPTTP F¥BFNR W®POBW-PFHRIEBS (OB E

35235,('$'(6 7,32*5E),&%$6 ( )217(¢



GPOUF FMF TPMJDJUB RVBMBRWOMS B PTBUFT RFB JGF S EFONBB
QBSB FYJCJS P UFYUP OIiP JNQPSUB RVBM TFKB FMB

SENPT PVUSBT QSPQSJFEBEFTPRB 3B (NBRC IRQwW VvVWwWIdHE \GHP @
FTUJMP EB GPO QRUPBEO®BEB M RKB LWD 03 EIIDBWI REOLTXHP CMO

"-*[)".&/50 & %&$03"£°0 & 5&950

+E WINPT VNB TISJF EF QSPQSIJRBEEETFUF SN IMEBNY @S UE
7BNPT DPOIFDFS BMHVNBT NBQORISEITUFT ENPT FSBBWPT BT

/IP FYFENQMP B TFHVJS WBNPT NWEB ® PPNBBI1IX WH[wW DOEBEP

S/\
WH[W DOLUQJKW

0O FYFNQMP EFUFSNJOB RVF UPBPQEMU GBEB YFDIBIS PPT UER
EJSFJUB G5BNCIN T QPTTOWFM EFPUBSRIBBF \R\DP YNMNFBEP
EFGJOJSNIFHQWW@BBISPES B QS WH[w DOBIBNVW FOUIP EFGJOJS RV
UPEB B MBSHVSB EP FMFNFOUP BOUNSEP WBEO@BMB\ MXVWLDIRE
QBESIP P UFYUP | BMJOIBEP OHIWVRWOPSER IDPNQPSWBOIBE
QSPQSJFEBEF QSPQBHB TF FN DBTDBUB

2 QPTTOWFM DPOGJHVSBS UBNWCRPN ¥R BJFYSUF EFNFP GRIB

S/\
OLQH KHLJKSY WDPDQKR GD DOWXUD GH FDGD OLQKD
OHWWHU VSDF[QJ WDPDQKR GR HVSD&ER HQWUH FDGD OHWUD
ZRUG VSDFLGQ] WDPDQKR GR HVSDSR HQWUH FDGD SDODYUD
WH[W LQGHQ@W WDPDQKR GD PDUJHP GD SULPHLUD OLQKD GR WH[WR

*"(&. & '6/%0

QSPQS EDFNJURXQG LFPBSNJUF JOEJDBS VN BSRVIJWPEE
GVOEP EP FMFNFOUP 1PS FYFNQMP

K N
EDFNJURXQG LRDOHVREUH EDFNJURXQG MSJ

$PN FTTB EFDMBSBIiIP P OBWBIRE VREUH EDFNJUR XDIRNS
FTUBS OB NFTNB QBTUB EP BSB\VEFDAM B S8 IPP EMB D RIPTEFB A
FOEFSFIP EB XFC QBSB QFHBS JNBHFOT SFNPUBNFOUF

ERGY
EDFNJURXQG LRDOHKWWSY L LPJXU FRP X$KM01G MSJ

$/,1+$0(172 ( '(&25%$d-2 '( 7(;72



#03% "4

"T QSPQSJFEBEFT EP $44C®BEBHEVIG FMBNWNPAQUBPTOPT BQ
PQIUFT 1PEFNPT QBSB DBEB OPEEBIEBESVNVBMFNS OUPV I
MBSHVSB 1PS FYFNQMP
ERGY

ERUGHU FRORG

ERUGHU VWVRID LG
ERUGHU ZLGS8(K

" QSPQS ERUGHBFN VNB GPSNB SFTVNJEB QBSB FIT RYFWBF
BDIJNB NBT EF VNB NBOFJSB NBJT TINQMFT

ERGY
ERUGHW[ VROLG UHG

1BSB RVF P FGFJUP EB DPS TPOSEDBTTPSEMB RY ERUGHU V\
UFOIB RVBMRVFS WBMFQRQBAGFSFOUF EP QBESIP

1PEFNPT UBNCIN GBMBS FN RVBNM FEORUIP MRBEFSTF NPT (BP
TVCQSPQSJFEBEF RVF JOEJDB MBEP

K N

ERUGHU WB§VROLG UHGERUGD YHUPHOKD HP FLPD
ERUGHU ULJBEWVROLG UHGERUGD YHUPHOKD GLUHLWD
ERUGHU ERWWRWVROLG UHGERUGD YHUPHOKD HPEDLI[R
ERUGHU OHBWVROLG UHGERUGD YHUPHOKD HVTXHUGD

$POTFHVJINPT GB[FS UBNCIN DP B FICFHY/S.DRUTF OTR G U B WH B O

GHL[DQGR R IXQGR DPDUHOR RXUR
ERGY
EDFNJURXQG FRRP®RW

$03&4 /" 8&#

1SPQSJFEB EDFNJURXQG F FRORI ERUGHU FRORODUSF PVUSBT
DPNP WBMPS &YJTUFN WESJBTRNBOEPSBUJKERB[BRNE®IOR S HDP

" QSJNFJSB NBJT TINQMFT 1T VTBOEP P OPNF EB DPS

K N
FRORWHG

%25'$6



EDFNJURXQG FRHIORORZ

0 EJGODJM | BDFSUBS B FYBUBIRTBOPBEIPTEIRODP SUBNEIR
TFV QBESIP EF DPS QBSB PT OPHNF R\EF DPSET P'TSOBWERB
OPNFT EF DPSFT QBESPOJ[BEPT MNMBMIEFITEFNDRBFT
FYUSFNBNFOUF DPNQMJDBEP ORNFBS IDBENM JONBPENMNBVT B
OPNFT 0 NBJT DPNVN T EFGJOJBPRNRPSIDIPN3CBTF FN TVB

3(# 1T P TITUFNB EF DPS VTBE D BDEPE QPG PPAT N R & JRI\PF
WFSNFMIP VN WFSEF F VN B[VM DPSFDPGRESOBN RJEEBTBS
DPSFT RVF WFENPT OPT NPOJURBFHO IIEHBHENPP EH DBEMBINVS B
OVNB FTDBMB EF B

6N BNBSFMP GPSUF QPS FYFNBMPSRFMFN F EF MWV F
VN MBSBOKB CBTUB EJNJOVJS VN &@BVOBN QWPSSEFBOUF

/P $44 QPEFNPT FTDSFWFS BT \DBP PPN QFOHPP DHRMP "®IB1
WFSFNPT NFMIPS EFQPJT |E BIFITVNBBTIONMWPBYF CFN TJNQ

K N
FRORWJE

&TTB TJOUBYF GVODJPOB OPTBWS B\WHBO TNB 3 P XNTFFESFTS DV
NBJT DPNVN OB QSEUJDB QPSBEW¥FDUNBEJTEFRRRIBQIFB IV
&TTB TJOUBYF UFN TVQPSUF WVOUWBSTBMYSOSPB PBVWHFBBEI
FOJHNEUJDB

K N
EDFNJURXQG FRORWHG

/IP GVOEP QPSIN BT EVBT GPSNENB T3 p# C BB RKBFEWBET IO PI}
DPNFIB DPWFNPT DBSBDUFSFT PT @M BSFESPT EPQEJDBHN
EPJT PMUJNPT #MVF PV TFKRJJBDE QS K FENDSFBFSBNFOET
EF EFDIJNBM QBSB IFYBEFDJNBM

/B CBTF IFYBEFDJNBM PT BMHBS$BTBPTIWWI TEEFHASBPB B
DPNVN 1BSB SFQSFTFOUBS OTFBWHBSIPTINKAF LESBEF FB"RB/B
QPEFNPT VUJIJMJ[BS OPNFSPT EF F MFUSBT EF "'

YE VNB DPOUB QPS USET EFTTBUPSPEWRBSBUFD TNBAWIFF
BNCPT PT WBMPSFT QBSB WPDDP TRWISBESPCUMBNBAUBINPWE
G FEFEPS FYFNQMP BHRVIJWBMFUNMPMBO[B DMBSP

7BMF BRVJ VNB EJDB RVBOUP BRTVTWPPEB WH$FRVH PBED

&25(6 1% (%



DPNQPTJIIP EB CBTF TF SFQFUNISWINGIJPBEPT Q®EB N VAN O
GGQPEF TFS TINQMJGJDBEP QBSB

OCT PT QBSFT EF OPNFSPT EFW F NKBF ST B HVIBA  SANGPU SV
QPEFNPT TINQMJGJDBS OBEB EP DYEJHP

&25(6 1% : (%



&$3E78/2

&9&3$T$*0 .6%"/%0 0 7*46"
[044" L (*]"

O#+&5*70
$PNFIBSFNPT B BMUFSBS P WJHENBWM B/BEB ONBIUTTBBOISIBEERV DR

1SINFJSP QSFDJTBNPT DSJBSIOGPER B SMRPVOW FO E F TPPT U
VUIMI[BSAHNMFUPTSKIBS$BA4FTDPMIFS BT UBHT FMFNMCSUFT
BOQMIDBSFNPQSBFEBEFT EP $44

"T NVEBOIBT EF FTUJMP TFSIP

e« /B QEHJOB UPEB USPDBS B QEMOOGBB EB GPOUF EF UPE
e /P UOUVMP QSJODJQBM BMUFISHS BTEAVBEB GPOUF QBS
e /P UOUVMP QSJODJQBM DPMBD)BEBEWBYWPS EF GVOEP L
e /PT TVCUOUVMPT DPMPDBS VNB CPSEB OB QBSUF EF C
e /BT GJHVSBT DFOUSBMJ[BS P DPOUFPEP

e /BT GJHVSBT DPMPDBS VNBXDIRIFERPE¥OEP DIBNBEB

e /BT GJHVSBT BMUFSBS B DRVSB 8B KBIRBAIGFAOBSB VN DJOJI

" QEHJOB GJDBSE BTTJN

(;(5&E&,2 08'$1'2 2 9,68%/ '$ 1266% 3E*,1$



musicdet
Sobre a empresa

.........

Nossa iz fca o Mafs, o Sana Catarn. Do, s

Histéria

'JHVSB 7JTVBM EB QEHJOB BP GJOBM EP FYFSDODJP

1"440 " 1"440 $0. $»%*(0

$SJF P VREUH FABB CFVWBPN P TFHVJOUF DYEJHP

DTT TPCSF DTT

ERGHY
IRQW IDPLOY¥HOYHWLFDXFLGD *UDQ&WBQV VHULI
FRORU " "'

K N
EDFNJURXQG FRORU

K N
ERUGHU ERWWRWROLG EODFN

ILIXUK
WH[W DOLBBQWHU

EDFNJURXQG FRIOIRWHVPRNH
ERUGHWG[ VROLG OLJKWJUH\

/P BSIVREUH KWO® CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJSW %b
KHDG!
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PHWBKDUVHWNI !
WLWOH!
OXVLF'RW _ 6REUH D HPSUHVD

WLWOH!

OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKIWHIFVV VREUH FVV
KHDG!

ERG\!

LPIJVUFLPJ ORJR VMIOWOXVLF'RW

K1 6REUH D HPSUHVID

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRGMWREGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFD HP 0DIUD HP 6DQWD'RDONDVYDHP JUDQGH SDUWH GDV JlL
RVVRV FXUVRV 1RVVD PDWUL]
S!

ILIXUH!
LPJVUFLPJ PDWUL] PXVLFGRDOSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RW S$FNUWH @RRKVWRWUH HP FRQWDWR

VH WLYHU G°YLGDV &RQKHSD WDPEGR LPRNVIRKNVRW GLIHUHQFLDLYV
S!

K1 +LVW3ULIK !

ILIXUH!
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ

ILJFDSWLD®P!-OLD 7% SIHIOJFDSWLRQ!
ILIXUH!

S!
$ IXQGDEER HP RFRUUHX QR PRPH/WRHWWOBHFRQ QLFD GH FXUVRV SRU

QR LQWHULRU GH 6DQWD &DWDULQD $
IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWMILERVR®XV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQiULD SDUD D ©SRFD $ IBRRGDEFRUD2IODI 7%4SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKODDHPSH BPOLYV GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOG®OH(HPSUHVD © LQVSLUDGR QF
OoLD
S!
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPBDPRHWR LIRV SULPHLURVY DQRYV

SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRWQDBWY H[D®QW2QFLD $W©®© KRMH Mj DWH

\%
GH XVXjULRV GLIHUHQWHYV HP ELOKHQWGEN SHIGILGRYV

S!

3$662 $ 3$662 &20 &l',*2



S!
2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPE@AGHA PYVVRWEURVR +RMH © D PDLRU

R
%UDVLO PDV PHVPR DS3V DSHQDV DHJRVWRAQ WX Mj SRVVX-D PLO IXQFL
UD GR
%UDVLO Kj PLO IXQFLRQjULRYV DOCGPLCGREWDVLOHLURY QDV LQVWDODS&UH
QRV HVFULWS3ULRYVY HP WRGR SD-V
S!

S!
'DGD D LPSRUW¢QFLD HFRQ'PLFD GDDHRSWHINWDWLEDWD IDP-OLD 7%SIHOQ Mj UF

RV SUaPLRV
KRPHQDJHQV H FRQGHFRUDS§pHV 7RGIRWRV SRH¥UGVLO Mj YLVLWDUDP DV
OXVLF'RW DOO®P GH SUHVLGHQWHY GD 8QLIRHXRURBPUBW{VYLR JHUDO GD 218

S!

ERG\!
KWPO!
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&41"+". &/504 & %*.&/14¢ &4

5FNPT BMHVNBT NBOFJSBT EF U SHIGEMBINF: @OPMNT E1IBSBGTE
FYUFSOP VTBNPT {(sDGGLDIPDUILRFOQBSB SFEIJNFOTJPOBS |
BT QSPQSJFEBEFT EFZLGWHKHLIKW/BMBVSBFBVNBJT B GVOEI

%*.&14¢ &4
2 QPTTOWFM EFUFSNJOBS BT RPSFPYENQMA VN FMFNFO

S/\
EDFNJURXQG FEBAU
KHLIJKW S
ZLGWK S]

5PEPT PT QBSEHSBGPT EP OPTTWT)EF BRVYBBIP EF QBN
WFSNFMIB

4F VITBSNPT P JOTQFUPS EF FENRFOQRMFT PEB FORWS BDHB EPB
FMFNFO PDUJLESB

&41"+".&/504

1BEEJOH

QSPQSJFEBEFOMUJMJI[BEB QBSB EFGJOJS VNFMFQEI®
FTQBTBNFOUP JOUFSOP RVFSHNP TMEN[JSF BE E JAM ENPQ B PF O
DPOUFPEP F UFN BT TVCQSPXRSJFEBEFT MJTUBEBT B TFH)

« QBEEJOH UPQ
« QBEEJOH SJHIU
« QBEEJOH CPUUPN
« QBEEJOH MFGU

&TTBT QSPQSJFEBEFT BQMJD\BINUN NEP EMANFOCDUMB FF OB 'S FD

(63$d$0(1726 ( ',0(16®(6



BCBJYP F E FTRVFSEB SFTQFDNUGWBNFOWRF Q8TBBB FROIEFNE
TIPSUIBOE FODQFRSSUBNFOUP EP QBEEJOH

I1PEFNPT EFGJOJS UPEPT PT WBHMPBHREIP QBEBE BOHTVR Q/SN
DIBNBEB FYBlsDGGULQIF EFV DPNQPSUBNFOUP | EFYTDSJUP O

4F QBTTBEP TPNFOUF VN W sDGGLQBBBFBNEERP SMEEBEF|
EJSFIUFT

S/\
SDGGLQJS]

4F QBTTBEPT EPJT WBMPSFTBPJRBJINRBIGRIYFS ERBQJWED
WBMP$ SDGGLQJ WF SDGGLQJ ERWWRFP TFHVOEP TFSE BQMJDB
FRVIWBMFOUF BP SDGGLQJ ULNSDGGLQJ OHIW

S/\
SDGGLQJS[ S]J

4F QBTTBEPT USDT WBMPSFBDBNBSINFI. SDGGLQJ WBREMIT P
TFSE BQMJDBEP E EJSFJUB F @GBFTBRYFSEE TR SDGGLQJ UL
SDGGLQJ OHFWP UFSDFJSP WBMPS TFSEUBQMRDB\ SDGGLQJ ERW

S/\
SDGGLQJS[ S[ SI

4F QBTTBEPT RVBUSP WBMPSIWBNF SDGGLQJ M SDGGLQJ ULl
SDGGLQJ ERWM SDGGLQJ OHIMBSB GBDJMJUBS B NFNPSJFBIGCB BEF
WBMPSFT TiP BRPM™U DBE PHSEN JP

S/\
SDGGLQJS[ S[ S[ SI

(63$d$0(1726



6NB EJDB QBSB PNJUJS WBMPSFT EP QBEEJOH

2VBOEP QSFDJTBS PNJUJS WBMPBETB ONUFN PSSE BN WDEP N
TVCQSPQ OHIWBEF

$PNP PT WBMPSFT UFN QPTJDJPPBMESRP BT VA @BIAR
OiP TBCF RVBOEP F RVBM WBEAWFESIEHWWF TFS PNJUJEP 1P

4F UJWFSNPT VN QBEEJOH

K N
SDGGLQJS[ S[ S[ SI

0 DZEJHP OIP QPEF TPGSFS P RBDV KWENFT wWRENMl ERWWH
TFKBN JHVBJ ULJKW OHIWRHEPTTIP F FMFT TIiP PT QS JNFIISH
RVF BDPOUFDF RVBOEP W S[?PEPNKPWISPR WBMPS EF

K AN
SDGGLQJS[ S[ S|

0O OBWFHBEPS WBJ JOUFSQSFUBS EB TFHVJOUF NBOFJ

K N
SDGGLQURS ULJKW ERWWRP

2VF OP GJOBM WBJ GJDBS JHVBM B

K N
SDGGLQJ WRS
SDGGLQJ ULJKSW
SDGGLQJ ERWVBRP
SDGGLQJ OHI8Y

& FTTFT WBMPSFT OiP TiP PT RVF O SDGGLQJ S[ S[ Q
S|

.BSHJO

QSPQS PDUJEG CFN QBSFDJEB DP SDGGLRPRYDIFEBBEFVF
FTQBTP BQAT P MINJUF EP FVMBEABRNOGOR P PBMTN KBBP F N KN FD(
FYUFSOP "MIN EBT TVCQSP(SSJEFE[BEB]TBE'PDUJIBQREIIFFHD
EB NFTNB NBOFUSBURB/FEBR sDGGLSWATUB OP UZJQJDP BOUF¢

« NBSHJO UPQ

(63$d$0(1726



e« NBSHJO SJHIU
e« NBSHJO CPUUPN
e« NBSHJO MFGU

)E BJOEB VNB NBOFJSB EF QFSIGIOE RWEFMPTOSE BHBEN
SDGGLQP PDUJLQDPOGPSNF P FTQBIP EJTQPOOWBRE DXWBQBS
FTQBIBNFOUPT RVF RVJTFSNPT

/IP FYFENQMP B TFHVJS EFGJOJNFN ROWRO MWNN B MNBNSFHIFWP B(
TFV DPOUFPEP F RVF P OBWFHBBRSQBRSGBIBRCOCMNBPNBEBER 1

EJTQPOOWFM

S/\
PDUJLQ DXWR

(63$d$0(1726
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£9&3$7$*0 53"#"-)"/%0 $0.
5"."/)04 & &41"+".&/50

O#+&5*70

/IFTTF FYFSDODJP USBCBMIBSFMNNBDPNPRTPUBNB®IIFP W B BIP
P FTQBIP EF SFTQJSP FOUSF B DBJYB F TFV DPOUFPEP

&N SFTVNP JSFENPT

e« EJNJOVJS B MBSHVSB EP DPQUYFPEP EB QEHJOB QBSB

e« 1BSB RVF P DPOUFPEP OiP GJRY®BDPEVMGEETRUP FF \DBB EPF E
EB UFMB BUI RVF GJRVF DFOUSBMJ[BEP

« DSIJBS VN FTQBIP EF SPYQBSB POFSGOFPPEP EP UOUVMP

e« DSJBS VN FTQBIP EF SRVQBSB POWHFSGOPPEP EBT GJHVSE

e BGBTOQBE®BT GJHVSBT EPT DBOUPT EBBOBMB F EBQPD B JEBN

e« EFOUSP EBT GIHVWBBMFBGBHEB EB JNBHFN

" QEHJOB GJDBSE BTTJN

(;(5&E&,2 75$%$/+$1'2 &20 7$0$1+26 ( (63$d$0(172



musicdet

Sobre a empresa

marcacocom maeda S0% de parscpagin em 118 ses

mas mesmo apts

'JHVSB 7JTVBM EB QEHJOB BP GJOBM EP FYFSDODJF

1"440 " 1"440 $0. $»%*(O0

/P BSIVREUH FMB CFVW®BIB BT TFHVJOUFT BMUFSBIUFT

DTT TPCSF DTT

ERGY
ZLGWK SI
PDUJLQ OHDWWR
PDUJLQ ULJEMWR

IRQW IDPLOYHOYHWLFDXFLGD *UDQ®IBQV VHULI
FRORU ' '
K/\
SDGGLQJS]
EDFNJURXQG FRORU

K/\
ERUGHU ERWWRWVROLG EODFN

ILIXUH
PDUJLQ S|
SDGGLQJS|

WH[W DOLBBQWHU

3$662 $ 3$662 &20 &I1',*2



EDFNJURXQG FRIOIRWHVPRNH
ERUGHWG[ VROLG OLJKWJUH\

ILJEFDSWLRQ
PDUJLQ WRS]
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-*45"4 )5.-

/[IP TiP SBSPT PT DBTPT FN RVIF RRIFSRNNNT FRYUTBS YRBJIDE
UBHT EFGJOJEBT QBSB RVF QRBEBBNPSSEGERBS"IJWIPUBF NI
PSEFOBEB EFG XOEBOPHNHEEISHEHMITU

XO!
OLBULPHLUR LWHP GD @WLVWD
OL!
6HIXQGR LWHP GD OLVWD
XO!
OLBULPHLUR LWHP GD OLVWD @MQLQKDGD
OLBHIJXQGR LWHP GD OLVWD ®IQLQKDGD
XO!
OoL!
OL7YTHUFHLUR LWHP GDQULVWD
XO!

/IPUF RVF QBSB DBEB JUFN EMJVMBINRB \ONB RBESD@BIEF oL
MIJTU JIPFFNYFNQMP BDJNB VUJMJ[BNRTB \O\S8B RFVTBING VRU T & B
DPOUIN VNB OPWB MJTUB " N oL!'BI UBH EFBEE NR¥BONEPT B
PSEFOBEB
RO!

OLBULPHLUR LWHP GD @LVWD

OLBHJXQGR LWHP GD ®@LLIVWD

OLFTHUFHLUR LWHP GDOQLVWD

OLUXDUWR LWHP GD @LNVWD

OLUXLQWR LWHP GD OLVWD
RO!

"T MJTUBT | ROIFGBEBSFBEBWOAIW QPEFN UFS TVB FTUSVWM
PSEFOBEBT DPNP OP FYFNQMP ®MNFPSENPB EEBBSB5 BN CVIN Ti
PSEFOBEBT BOJOIBEBT FN VN ROBEBF WNBDMWHESBTBIP PSE

-*45"4 %& %&'*/*£°0

&YJTUF VN UFSDFJSP UJQP B NBISEB ERF\NB &FB B/'F VINT HWMUF
UFSNPT F TFVT TJHOJGIOBRBPHEF SEFERI@DITRMBOI BJTU

GO!
GWH#70/ GW!
GG!
+70/ © D OLQJXDJHP GH PDUFDS8£R GH WHFWRYV XWLOL]
SDUD H[LELU WH[WRV FRPR S{jJLQDV QD ,QWHUQHW

/,67%$6 +70/



GG!

GWIDYHJIJDGRW!

GG!

I1DYHIJDGRU © R VRIWZDUH TXH UHTXLVMWARD+X¥B/GRFXPHQ
DWUDY®V GR SURWRFROR +773 H H[LEHHWPHXPBRQWH°GR
MDQHOD
GG!

GO!

1BSB FTUJMJ[BS P GPSNBUP QBESIPIEPBEVMOBEBT PO
QSPQS. oLvw VW\OH WOPHS$ 44

Xon
DOWHUDU SDUD FLUFXOR DQWHV GH FDGQ£f£R® RUGH @QL& /D
OLVW VW\OH WAISH-OH

ROM
DOWHUDU SDUD XPD VHTX2QFLD DOIDEOWE&BED MAQAWHVOENWD RUGHQDGD
OLVW VWI\OH W\S$HU DOSKD

5BNCIN QPEFNPIMPSUBEBOE OLVW VW\OH FLUFOH

~*/,4 /0 )5.-

2VBOEP QSFDJTBNPT JOEJDBS REFGVFN$FUSBFDNP PEVRJ SJH- YOU
NFTNP EPDVNFOUP PV FN PVUSPNBOGESBIPB QB SXFYFNQUIR
D!

&YJTUFN USPT EJGFSFOUFT WFATI BBSBGRD EOMD ESBMJ GIN

S!
9LVLWH R VLWHD G HIKWWSV ZZZ FDHOXP IRFROFH BUP!

S!

/IPUF RVF B EODPSB FTUE EF N BBIFB/OEP BREFO PT DB QUBA
FYFNQMJGJDBEP *TTP TJHOJBJDBSRNSE HEPP NCPVWRIBIFE\G\BNADEINY

SFEJSFDJPOBSE P VTYVERSMPNBSBBE . KuHEBSJCVUP

1PEFNPT BEJDJP WDUJHWQBSBVBPQFDJGJIJDBS POEF RVEP
QBESIP B QEHJOB JSE BCSJS GBUNNTR B/ BTCIB EB T E A JROWB
BCSB FN PVUSB BCB QP BEODDEFOMIPBEFA WBRIPSICV UP

D KUHIKWWSV ZZZ FDHOXP ARPUBHBBEODQN

/,1.6 12 +70/



OVUSP VTP QBSB B UBH EF EODWPPISRP T K EE B BVSIDDELITPEE P
P RVF DIBNERPTLNEBSL

SIODLV LQIRUPDSRPKWYWHI LQIR!DTXLD! S!
SI&ERQWH°GR GD SjJL®I!D

K LG LQIRIODLY LQIRUPDS§uHY VREUH R PVVXQWR
SI,QIRUPD§HHVS!

%F BDPSEP DPN P FYFNQMP BDJOBM BR\SEVIBESOBEB DFP
VTVESJP TFSE MFWBEP E QP®IiRBEE FYE REWE RDPLFFR FNF O
P BUSLGVUP

2 QPTTOWFM DPN P VTP EF WNC\PPQINBIS EWBGUF VW NVEBUB

D KUHIKWWS ZZZ FDHOXP FRP EU FXUVR ZQ FRQWDWR
(QWUH HP FRQWDWR VREUH R FXUVR
D!

0O FYFNQMP BDJNB GBSE DPN RVHJOV TIVEKSBI M RW B EIPME DZ
OP FOEFSFIP FTQFDJGJD BINFROWEBRSIRU BREKEBU Y/ JPTADENE F v/

0 PVYUSP VTP QBSB B UBH EF E6GDPSBPITBQBSEBBN DB TP EF
OiP OB NFTNB QEHJOB RVF FTUBWPOB IASLR¥E RGRAWMFE SFNP
QBSB B DEEHRY BUNM

SISFHVVID KUHILQGH[ KWIR®RVVD ORMD S!

/,1.6 12 +70/
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$SIJBSFNPT VNB OPWB TFiiP OPBSHEOBRME EFB ®E HJGB SF\OD MBI
DBEB JUFN EFTTRIMUUOPB FARGSCBENUF RVF B PSEFN EPT JL

"HPSB RVF UFNPT NBJT TFIUFTEFNGCETNBR LFFS B® BU 6 BB
EBT QFTTPB RVF BDFTTBSFN FWIEBSQEHMIB® LTEBD FB O BSF DF

/IP TFHVOEP QBSEHSBGP EB QEIFEBSBEFDJIBGKB/NF N JD
BQPOUB QBSB B MPDBMJ[BIiP GRPHUMFBJBBEBQ .VNBR% HP
R (BCSIFM%FRVFDI .BGSB 4%

/IP UFSDFJSP QBSEHSBGP EB UWHEHNMOBLBEJDJPOF PT TFH

e OPTTP TJUF BQPOUBOEP QBSHE B QHLHIEB QSEFLJQBNW

e OPTTB 1JTU®SJB BQPOUBOEPINQBSBOBPQERNPBBMI K !
+LVW3ULD K !

e OPTTPT EJGFSFODJBJT BQPOUBRER QBOSEPBDPENPI K !
'LIHUHQFLDLV K !

Nossa matriz fica em Mafra, em Santa Catarina . De 14, saem grande parte das gravagoes de nossos cursos. Nossa matriz:

Assine os cursos da MusicDot. Acesse nosso site ou entre em contato se tiver davidas. Conhega também nossa historia e nossos
diferenciais .

'JHVSB -JOLT DPN EFTUBRMFIP FEB @QESEMSBBGPT EP JO

(;(5&E&,2 86%$1'2 /,1.6 ( /,67%$6


http://maps.google.com.br/?q=190,GabrielDequech,Mafra,SC

Familia Tapfeln

Afundagdo em 1932 ocorreu no momento da descoberta econdnica de cursos por stream online no interior de Santa Catarina. A
familia Tiipfeln, tradicional da regiao, investiu todas as suas economias nessa nova iniciativa, revolucionaria para a época. A
fundadora frau Dagmar Olaf Tipfeln, dotada de particular visdo administrativa, guiou os negocios da empresa durante mais de 50
anos, muitos deles ao lado de seu filho Ernst Noten Tipfeln, atual CEQ. O nome da empresa & inspirado no nome da familia.

O crescimento da empresa foi praticamente instantaneo. Nos primeiros 5 anos, ja atendia 18 paises. Bateu a marca de 100 paises
em apenas 15 anos de existéncia. Até hoje, ja atendeu 2 bilhGes de usuarios diferentes, em bilhGes de diferentes pedidos.

O crescimento em niimero de funcionarios é também assombroso. Hoje, & a maior empregadora do Brasil, mas mesmo apos
apenas 5 anos de sua existéncia, ja possuia 30 mil funcionérios. Fora do Brasil, ha 240 mil funcionarios, além dos 890 mil
brasileiros nas instalacdes de Mafra e nos escritérios em todo pais.

Dada a importancia econdmica da empresa para o Brasil, a familia Tlpfeln ja recebeu diversos prémios, homenagens e

condecoragdes. Todos os presidentes do Brasil ja visitaram as instalagdes da MusicDot, além de presidentes da Unido Européia,
Asia e o secretario-geral da ONU.

Diferenciais

« Menor prego do mercado, garantido

+ Se vocé achar um servigo mais barato, leva 1 més de graga

« Pague em reais, dolares, euros, libras, dodgecoins, litecoins ou bitcoins

« Todas as compras acompanham acesso a Alura

+ Maior escola de misica online do mundo

= Atendimento via telefone, email, chat, twitter, facebook, instagram, ICQ, WhatsApp, SMS, carta, fax, sinal de fumaga e
telegrama

« Presente em 124 paises

« Mais de um milhd@o de funcionaries em todo o mundo

'JHVSB -JTUB EF EJGFSBODJBJT OP GJOBM EB QEHJ(

1"440 " 1"440 $0. $»%*(0
$SJF P LQGH[ KWAOB CUD-] GR SURMIDWN P TFHVJOUF D@EJt

JOEFY IUNM

K !13{JLQD SULQFLSDO WHPSRU{jULD GRBR DXVLF'RW
/P BSIVREUH KWB® CUD-] GR SURMIBBAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJIJSW %b

KHDG!

PHWBKDUVHWVI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQXMUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKIWUWHIFVV VREUH FVV
KHDG!
ERG\!
LPJVUFLPJ ORJR VYWOWOXVLF'RW

K 1 6REUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWREGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWHWQRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

3$662 $ 3$662 &20 &l',*2



S!

16R6V6VOD6 PODBWOUGLD]O IGLOFO6DG &@®D 606 D6 HIUOD 6 66 HVEEPIH6 6IBP & QIOW B D& @
R6VO6VOR6VOG FOXOUOGVOROVO 6 10R6VEVODSG P6DOWBUGLG]E ©

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &
ODIUD HP 6DQWD &DWDWULRID; VDHP JUDQGH SDUWH GDV JUDYD § |FXW \GRIVQ RR VRE
L]

S!

ILIXUH!
LPIJVUFLPJ PDWUL] PXVLFGRMOSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!

$6VOVOLOQOHD ROVE FOXOUOGVOROVDE GV DIGEANHY &RLOOFD HHR@IWBOH $ié & 6HHIORVD FOR i

VOHOG WOLOYOHOBUD GO6°6YOLEGODGOGVDO 606&0 1R8O NDDKD HDE QD &R WDV IRV DOG & 16 6 QEOHRED

$VVLQH RV FXUVRV GD OXVLF'RWD BEPHIVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H
WDWR

VH WLYHU G°YLGDV &RQKHSIDWDRE&RVWRULRQRVVD KLVW3WUDH D KUHI GLI
UHQFLDILQRVVRYV GLIHUHQFLDLYV

S!

OK® &'6LO6VOWKSBBUGLGD D
K LG KLVWRUILBLVW3ULIKX !

ILIXUH!
LPJVUFLPJ IDPLOLD WXSIHODOWSRWR GD IDP-OLD W*®%SIHOQ

ILJFDSWLRP-0OLD 7%SIHIOFDSWLRQ!
ILIXUH!

S!

$ IXQGDSER HP RFRUUHX QR PRPHEWRRHWWOBH FRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWMILERVR®XV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQiULD SDUD D ©SRFD $ IRRGDEFRUD2ODI 7%4SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJ3FLR\GKSODDHPSH BPVLYV GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOG®H(HPSUHVD © LQVSLUDGR QtF
OoLD
S!
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPDPRHWIR LIRV SULPHLURV DQRYV

SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRWQDBWY H[D®QW2QFLD $WO© KRMH Mj DWH

\%

GH XVXjULRV GLIHUHQWHYV HP ELOKHQWGEN SHIGILGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEAHA RVYERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRQWXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYVY DOCGPLCGREWDVLOHLURY QDV LQVWDODS§puH
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

'‘DGD D LPSRUWC¢QFLD HFRQ PLFD GDDHRSWHINVDWLODW IDP-OLD 7¥%SIHOQ M U}

3$662 $ 3$662 &20 &l',*2



RV SU2PLRV
KRPHQDJHQV H FRQGHFRUDS§pHV 7RGRWRV SRH¥UGBVLO Mj YLVLWDUDP DV

OXVLF'RW DO©®P GH SUHVLGHQWHY GD 8QLORH>RURBPUBWSYLR JHUDO GD 218
S!

K LG GLIHUHQFLDLMHUHQFLDLR/ !
XO!
OL!OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DHIXXEDO PRV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLGRIGRHERLRX ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHOAMR $0OXUD
OL!/ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!/I$WHQGLPHQWR YLD WHOHIRQH HPDLO FKDHERRNLWMWMWDJIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD§D H WGIIOHIJUDPD

OL!3UHVHQWH HP SD-0WHV
OL!ODLYVY GH XP PLOKER GH IXQFLRQjULRY HP WRGR R PXQGR
XO!
ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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%VSBOUF P DVSTP WFSFNPT PMPSSPASBJ@FSFEP TTRANFU P K
FTUJMJ[BIIP VN QPVDP NBJT ®SBDJTB EP RVF GB[FNPT BH
7BNPT DPN P FYFNQMP B TFHVJS
)5. -
LPIJVUFLPJ ORJR PXVLFOW®WRJR GD OXVLF'RW
ILIXUH!
LPIJVUFLPJ PDWUL] PXVLMPGORWRWR GD PDWUL] GD OXVLF'RW
ILJFDSWLRODWUL] GD OXVLFLBMDSWLRQ!
ILIXUH!
ILIXUH!
LPIJVUFLPJ IDPLOLD WXSIHOWWRWR GD IDP-OLD 7XISIHOQ

ILJFDSWLFDP-OLD 7%SIHIOIFDSWLRQ!
ILIXUH!

$44
LPJ"

ZLGWK SJ

/P DGEJHP BDIJNB FTUBNPT B s[DBBEB URB LPISHBEBBFE
TP RVIJTFSNPT BQMJDBS FTTBHFESIHRSB BQWIPBD BJBS BHR/B
NBJT FTQFDOGJDP

ILIXUKPJIA
ZLGWK SJ

"HPSB FTUBNPT BQMJLC S[ > BQNMBBHWSB JABHFOT RVF
ILIXUH!

OVUSB GPSNB EF TFMFDJPOBYS FWHABPEPF Lc 3IIEHNVTERFDN
RVFSFNPT FTUJMJ[BS F EFQRIFPISLGHFS B DIBNBEB EF TFMF

)5. -

LPIVUFLPJ ORJR PXVLFBDW®RJR GD OXVLF'RW

6(/(725(6 0$,6 (63(&E),&26 ( +(5$1d$



ILIXUH!
LPIVUFLPJ PDWUL] PXVLMPGORWRWR GD PDWUL] GD OXVYGFPRWUL] PXVLEGRW
ILJFDSWLRODWUL] GD OXVLFLBMDSWLRQ!

ILIXUH!

ILIXUH!
LPJVUFLPJ IDPLOLD WXSIHODWRWR GD IDP-OLD 7XSIGIOMPLOLD WXSIHOQ
ILJFDSWLFDP-OLD 7%SIHIOIFDSWLRQ!

ILIXUH!

$44

PDWUL] PXVLEGRW
ZLGWK S]

IDPLOLD WXSPMOQ
ZLGWK S|

4@ RVF OiIP | SFDPNILGEBBBBPBVFPUEMJI[BIIP EF FMBNBO!
QBSB GB[FS VNB SFGFSDPODJBENPD DB @BSQ E HEIFOIB MDIFONLFT G2
FMFNFOUPT FTQFDOGJDPT | Fobvv 'SOVDPNQBSUB NBRUCSU E \OU
BP EP B L 'VNIFODVVWGPJ GFJUP QBSB TFS VTBEP OP $44 F

"SSVNBOEP P FYFNQMP BOUFSJPS VTBOEP DMBTTFT

)5. -
LPJVUFLPJ ORJR PXVLFBDW®RJR GD OXVLF'RW

ILIXUH!
LPIVUFLPJ PDWUL] PXVLBGRWRWR GD PDWUL] GD OX¥DEPRWDWUL] PXVLEFEGRW
ILJFDSWLRODWUL] GD OXVLFLBMDSWLRQ!

ILIXUH!

ILIXUH!
LPIJVUFLPJ IDPLOLD WXSIDH@OWRWR GD IDP-OLD 7XFIGIDVNDPLOLD WXSIHOQ

ILJFDSWLYD®P!-OLD 7% SIHIOOFDSWLRQ!
ILIXUH!

$44

PDWUL] PXVLEGRW
ZLGWK SJ

IDPLOLD WXSPMHOQ
ZLGWK SJ

(SBV EF FTQFDJGJDJEBEF EF VN TFMFUPS

&YJTUF VNB DPJTB NVJUP JNQP SBNOURJ PONRB S$ 421V RSB
FTQFDJGJDJEBEF EFUPNI TBMFSUPSJIEBEF EF PBUBSNUBFUBW

6(/(725(6 0$,6 (63(&E),&26 ( +(5$1¢



FOUFOEFS FTUBT SFHSBT EFUPBQ BPIJGSIDBEBIPH N VN M FWH
UPSOBVBOEP VTBNPT VN TFMFUPSTEFUPB @RBFROEYPBYVOBRORV
JE TVB QPOUVBIIP "IPFGUMSOB OBWFHBEPS TPNB B B®KUNVE
FMFNFOUP F BT QSPQSJFEBEFIODRBIPPTFIMFRP R \EFF \NB WS

ERG\!
S FODVWDUDJUDIRG SDUDJUDIR URMPWRS!
ERG\!

S~ 3RQWXDSER
FRORWEOXH

SDUDJUDMR 3RQWXDSER
FRORWHG

SDUDJUDIR URVBRQWXDEER
FRORWBLQN

/P FYFNQMP BDJNB P QBSEHSBE P MSRVEJDBESWMPWNPB BV E
EF NBJPS QPOUVBIIP

2VBOEP FMFNFOUPT QPTTVFN B NWFEM BDEPIOR) QIR R KRMFENE

sn BRQWXDSER
FRORWEOXH

S~ 3RQWXDSER
FRORWHG

/IP FYFNQMP BDJNB B DPS EP QBSEHSBGP TFSE WFSNFM

1PEFNPT UBNCIN TPNBS PT QP OQMFUTP Q NSRBI EGIPFYBIBFOPTTF

ERGS” 6HOHWRU GH WDJ RXWUR VHOHWRU GH WDJ SRQWRYV
FROREURZQ

S~ 3RQWXDSER
FRORWEOXH

/IP FYFNQMP BDJNB OQT EFJYBQAPDOORIT s!'JTEWH PHFS IRBEA
U ERG\! QPSUBOUP B DPS EP QBSEHSBGP TFSE NBSSPN

&N SFTVNP

2VBOUP NBJT FTQFDOGJDP | PQ®PUMB I P MFR FOSO WNFBM PESF
1PSUBOUP EFWFNPT TFNQSF USBRIBINIES) HBFENFN VIBSBBRY
TPCSFTDSFWFS WBMPSFT RVBIOE F TOFBOOFOGESBP FN VNB TJ

6(/(725(6 0$,6 (63(&E),&26 ( +(5$1d$



YFSBOIB

" DBTDBUB EP $44 TJHOJGIBEKEFUBMFORNGUR QBTMIECT
EF FTUJMJ[BITIP EF FMFNFOWEB T\ QPSS INBATQ E§F QBT FEBEK
BPT TFVT EFTDFOEFOUFT TFVT WBMPSFT

7TBNPT WFS P FYFNQMP EF DGEJHP B TFHVJS

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUYVH3N) !
WLWGH! H{THPSOMRLWOH!
KHDG!
ERG\!
S!I8PD EUHYH H[SOLFD8£R GH DODRKBRPKXWWVSYV JRRJOH FRFPLEND! SDUD XPD UHIF
LD GH RXWUD Si$LQD
ILIXUH!
LPJVUFLPJ IRWRODOWSPD IRWR
ILJFDSWLRRD IRWRJFDSWLRQ!
ILIXUH!
ERG\!
KWPO!

7BNPT NVEBS B GBNOMJB EB GMBONEOEFRSBP RE FB QPEHFNP
UPEBT BT UBHT F st D!Ol ILJFDSWLRQF DPMPDBS B GBNOMJB

S/\
IRQW IDPLOYXHOYHWLRADQV VHULI

D/\
IRQW IDPLOY¥HOYHWLADQV VHULI

ILJFDSWLRQ
IRQW IDPLOYHOYHWLADQV VHULI

BT JTTP EE NVJUP USBCBMIP HPFTBBNPN| B FEFFDPVPPD B
DBEB VN EPT FMFNFOUPT UFYBWPRJT DEPBV PP B $BO® EFHM PBF A
OFTUF DBTP ~ ERGWUMFNFOUP

ERGY
IRQW IDPLOYHOYHWLADQV VHULI

/P FYFNQMP BDJNB UPEPT PT ERG\IPRIPPEF®FNCIFPT B IRQV
IDPLO\ F JTTP | P RVF OQ@TFBBENBMSBOIBFBDPOUFDF RVBO
QSPQSJFEBEFT EPT FMFNFOUBD BDIJNB EFMFT FMFNFOUP

OCT 1BSB TBCFS TF VNB QSPQ®IPFEBEFTHRIW BM FBHBMI B M
OP TJURU%QT EFWFMPQFS NP[JMMB PSH

6(/(725(6 0$,6 (63(&E),&26 ( +(5$1¢


https://developer.mozilla.org/

1"3" 4"#&3 ."*4 0 7"-03 */)&3*5
*NBHJOF RVF UFNPT B TFHVJOUF EJWJTiIP DPN VNB JNBF

GLY!
LPIJVUFER[] PRGHO SQOWER[ PRGHO
GLY!

GLY
ERUGHWS[ VROLG
ERUGHU FRORG
ZLGWK S|
KHLJKW S|

2VFSFNPT RVF B JNBHFN QSFF cLY! UPEP BT FQ R zLGW#&
KHLJKWOIP TiP BQMJDBEBT FN DBTDBSBHBEREB EFGIN JEPH
NBOVBMNFOUF
LPJ~

ZLGWK S|
KHLJKW S|

&TUB OIiP T VNB TPMVIiP TVTUFSGBEWPW PQE GLY!®OIPPEBR
MFNCSBS EF BMUFSBS UBNCIN PGEBNBCEP SBTPWBMFN FENI
WBNMEEF®BEB BT QS zZLGWHKHLIKMAB JNBHFN
LPJA

ZLGWKQKHULW
KHLIKWQKHULW

0 WB LQKHULWOEJDB QBSB P FMFNFOUP GR M PTR VY FWBWRF
FMFNFOUP QBJ TFOEP BTTJN R FNBE NFEURVE BR GPRNBBWVR
FMFNFOUP GJMIP IFSEBSE PTORWP MBBOMUEF Od BD EMJD®B b EHPF

-FNCSF TF LQKHUEWBNCIN BGFUB QSPQSJFEBEFTDBVBBWE

3$5% 6$%(5 0$,6 2 9$/25 ,1+(5,7
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/P NPNFOUP BT GJHVSBT EB QEHUBOB BSHMSEBN E@GS B BWIBB N
EJNJOVJIJSFNPT B MBS ILIXUHEBB D¥BDQ@BHM™MIN EBT MBSHV
EJTQPTJIIP EF DBEB GJHV SB \O\BB QVVBISIHD\BS BS BFEBJ VA B TUFISEE

ILJXUHIEB NBUSJ[ EFQU/NEFEMBRSHVSB F EFWF FTUBSQEHRQ
ILJXUHIEB GBNOMJB RN §IB IHFBSB EFWF GJDBSBBQRK PEE!
OP )5.- WBN BCBJYP EFMB

"P BMUFSBS B M ILIXUHBVEBDD WBPHUIBS LPI'FEBOUSBPHEFMBI
VMUSBQBTTBN B DBJYB EB GJHVSB

'JHVSB " JNBHFN EB NBUSJ[YI N BBJBSHERB RVF PT Q

1BSB SFTPMWFS JTTP QPE LPIJTHRQESHRER ILIXUHVBBMW F
UPEP P FTQBIP RVF EFGJOJNPT NBT OIiP NBJT RVF JTTP

0 SFTVMUBEP GJOBM TFSE BTTJN

(;(5&E&,2 6(/(&,21$1'2 (/(0(1726 0$,6 (63 (&EWE&B6LAS



musicdet

Sobre a empresa

sc i Fundada om 1932, 124 paises, sondo liderdo
mercado com mals de 90% de paricpacao em 118 dees

Do, Nossa matiz:

dierencias

'JHVSB B3FTVMUBEP GJOBM EB GJHVSB EB NBUSJ[

dferencias

Historia

o o nome ca famila

18 paises. Batou a marca de 100 paises om apenas 15 anos de
. At hojo, 4 aendou 2 biGes do usuérios dierentes, om bikGes do
5 pecidos.

Dada a importa

ompresa para o Brasi, a amiia Topteh 4
Todos 0s pro:
wropéla o

Diferenciais

« Menor proco do mercado, garantdo

book,instagram, ICQ, WhatsApp, SWS, cata, fax, sinal de fumaga &

o funciondrios em fodo o mundo

'JHVSB 3FTVMUBEP GJOBM EB GJHVSB EB GBNOMJB

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH FMOdB CFVW®BIB BT TFHVJOUFT BMUFSBIUFT

DTT TPCSF DTT

ERGY
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJEMWR

IRQW IDPLOY¥HOYHWLFDXFLGD *UDQ&WBQV VHULI
FRORU " "'

K N
SDGGLQJS]
EDFNJURXQG FRORU

K N
ERUGHU ERWWRWVROLG EODFN

ILIXUH
PDUJLQ S|
SDGGLQJS|

WH[W DOLBBQWHU

3$662 $ 3$662 &20 &l',*2



EDFNJURXQG FRIOIRWHVPRNH
ERUGHWG[ VROLG OLJKWJUH\

ILJEFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK S]

PDUJLQ OHDWWR
PDUJLQ ULJBXWR

IDPLOLD WXSPMHOQ
ZLGWK S]
IORDWJLJKW

ILIXUKPIN
ZLGWK

/P BSIVREUH KWO® CUD-] GR SURMIBBAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJISW %5

KHDG!

PHWBKDUVHWNVI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKWUWHIFVV VREUH FVV

KHDG!

ERG\!

LPJVUFLPJ ORJR VWOWOXVLF'RW

K!1"6REUH D HPSUHKVID

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!
1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &

oODIUD HP 6DQWD &DWDWULKID; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRRVRE
L]
S!

6016LOJDXBUBGHDS!
ILIXUHFODVWDWUL] PXVLEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!

3$662 $ 3$662 &20 &l',*2



ILIXUH!

S!

$VVLQH RV FXUVRV GD OXVLF'RWD KEPHVNVNBAGH][ KWPQRVVR VLWH RX HQWUH H
WDWR

VH WLYHU G°YLGDV &RQKHEDMWDRE&RVWRULRQRVVD KLVW3WUDH D KUHI GLI
UHQFLDLQRVVRV GLIHUHQFLDLYV

S!

K LG KLVWRUILBLVWS3ULIX !

O0I6LO6IJDXOUBHDS!

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMWSRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLDP!-OLD 7% SIHIOIFDSWLRQ!

ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPH/EWRHWWDBHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWRILERVR®DYYV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDERUD2WD! 7%SIHOQ GRWDGD GH
VER
DGPLQLVWUDWLYD JXLRX RV QHJ3FLR\GBODDHRSH PWLY GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRRBIOGH(HPSUHVD © LQVSLUDGR Qf
oLD
St
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPBPDRHEMWR L1IRV SULPHLURY DQRYV
SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSR\WQBWY H[DQW2QFLD $WO© KRMH Mj DWH

\%

GH XVXjULRVY GLIHUHQWHYV HP ELOKHHMWGEN SHGILWGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQOH RYVRWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRAQWIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYVY DOCPPLCGREWDVLOHLURY QDV LQVWDODS§uH
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ PLFD GDHRSWHINWDWLEDWD IDP-OLD 7%SIHOQ Mj U}
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDS§pHV 7RGRWRV SRH¥UGBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©P GH SUHVLGHQWHY GD 8QLORH>RURBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDLIMHUHQFLDLRK/ !
XO!
OL!/OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DWHIXXEDO PRV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLG/RGRHERLRXY ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDWRRNLWWHMDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD&8D H WBIOHJUDPD
OL!3UHVHQWH HP SD-0WHV

3$662 $ 3$662 &20 &l',*2



OL!ODLVY GH XP PLOKER GH IXQFLRQjULRV HP WORGR R PXQGR
XO!
ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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%&4"$01-".&/50 $0. $-"44&4

.VJUBT WF[FT RVBOEP FTUBNPH \ENFB \DESBOBP) ».F FBIIIBNNP
TFMFUPS EF OPNF EB UBH BRINOWIUPER PEB S DWIBBTRBPL
VTBEP DPN DBVUFMB 7BNPT BQB®B TFBSU P OTHFRHSY BOTUR D BHE B

)5. -
K TOXVLF'RW !

K 1+LVW3ULID !
SITH[WRS!

K "LIHUHQFLDKWM

XO!
OL!/LIHUHQFLDG®L!
OL!/LIHUHQFLDG®L!
OL/LIHUHQFLDG®L!

XO!

$44

K N
IRQW VL]H S|
IRQW ZHLJEWOG
ERUGHU ERWWRWPROLG

/IP FYFNQMP BDJNB BEJDJP K ! IRKJJBEBUUNM® OB TUBNRBIO | P
GPOUF NBJT HSPTTB F VNB CRSFEBR B EBFIJVMBOQOB SBIVGBTBS JH
BHPSB WBNPT DPMPDBS VN PVEBP4BPOBVMP. OBIQR®BR WO B BT
NBJPS EP RVF PT EPJT PVUSPBSIBUVWMPIGRYFODBRPT )
NPEJGJDBS TVBT UBHT QBSB VNB EF NFOPT JNQPSUEODJB

K T0OXVLF'RW !

K 16REUH D 0XVLFKRW
SLQWURGXE&R

OXGDPRV SDUD K SRLVY TXHUHPRV TXH WHQKDPQFHDRWXH R W-WXOR 6REUH D 0X
K I+LVW3ULK !
SITH[WRS!

OXGDPRV SDUD K SRLVY TXHUHPRV TXH WHQKDPQFHDRWXH R W-WXOR 6REUH D 0X
K I"'LIHUHQFLDKWM
XO!

OL!LIHUHQFLDGL!

OL!LIHUHQFLDGL!

'(6$&23/$0(172 &20 &/$66(6



OL!LIHUHQFLDG@L!
XO!

"HPSB DPN FTTB NVEBOIB EB FT USMURTIBE EBPMIGE S B OERPT V
P RVF O@T JOJDIJBMNFOUF RVF$P E\BH F SN B\B\SE BZABIBP® PU & 4
BMUFSBIUFT OP FMFNFOUP DFSUP

IETUF FYFNQMP B TPMVIIP T SEMBUNW®BNGP RV H JWENVPFTT
DPNQMFYPT DPN IFSBOIBT FUDOP TBNNYMBDIB RS B TIFS PB JX
DMBTTFT BP JOWIT EF OPNFT PP NBHT BNBTHFOBI ¢MB E K
FTUBT UBHT FTUIP FYFSDFOFPF EN DWBRBEKKORJIP DPNOPT TP .
DPOKVOUP EF FTUJMP QBSB TVCUOUVMPT

7TFKB DPNP GJDB P SFTVMUBEKY¥® UF EB DHPTQUM BIWHF OB (EHF
DPN DMBTTFT

)5. -
K TOXVLF'RW !

K 16REUH D 0XVLFKRW
SLQWURGXE&IR

$GLFLRQDPRV D FODVVH VXEWLWXOR !
K FODVWXEWLWXOR/ W3ULK !
SITH[WRS!

$GLFLRQDPRV D FODVVH VXEWLWXOR !
K FODVWXEWLWXQRHUHQFLDKM
XO!

OL!LIHUHQFLDG@L!

OL!LIHUHQFLDG@L!

OL!LIHUHQFLDG@L!
XO!

$44

VXEWLWXOR
IRQW VLIH S|
IRQW ZHLJEWOG
ERUGHU ERWWRWPROLG

6TBOEP DMBTTFT QPEFNPT BMUFISBS QFPER BFFDOVQEBE\
BGFUBSIP B FTUJMJ[BTIP RVF GJ[FNPT OP DPNFIP

"(6$&23/$0(172 &20 &/$66(6
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&9&3371$*0 64"/%0 $-"44&4
&7*5"3 "$01-".&/50 %& &45*
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"EJDJPOBSFNPT VNB OPWB TFTIPFDPWBBP FORGPNSABISHNP E F
BQFOBT P UOUVMP EFTTB OPWB TFIiP

0 OPWP UOUVMP EF DPOUBUPEBOBEWFGE BFEB PN JTTW( K ! 1
1PSIN P FTlU K ' >EHFRNHFFTFS P N K!PREVB WEMWPT OB QEHJO
FTUJMJ[E K! 6REUH D HPSUHVD RWBC K! &RQWDWR KFN SFQFU
$44 QBSB DBEB VN F TFN EFQFUYEBSPEP OPNF EB UBH RVF

6NB EJDB | RVF QPEFNPT VIBSFPWINRPBEEFFEEMENPOF
DOEJHP $44 EP )5.- EB QEHJOB 3%SBEVEFQE®EESJEBSOF
FTDPMIFNPT F QBTTBSFNPT BOTF B4 EFO\BNGBBGIESBN BBN BU B Hf
P NFTNP FTUJMP OBT EVBT

1BSB RVF FTTF FTUJMP GVODJRQMJI[BIS Kk ! EBFBRRPABNB)
AFSE QSFDJTP UBNCIN BMUFSWBFE k! RBSBVRVFHFOUS VD PANI
K1 +LVW3ULD Kl K! 'LIHUHQFLDLYV K !

/P GJOBM UFSFNPT P OPWP UGOPWNVP BERHBBFDFDO EF UJIBI P E

Diferenciais

em 12
is de um milh&o de funcionarios em todo o mundo

Contato

'JHVSB /IPWP TVCUOUVMP $E®UBVPV PN SIFT NPQBT™W JMP

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH FMB CFVW®BIB BT TFHVJOUFT BMUFSBIUFT

DTT TPCSF DTT

(;(5&E&,2 86%$1'2 &/$66(6 3$5% (9,7$5 $&23/$0(87,226



ERG\ 7

ZLGWK ST

PDUJLQ OHIW DXWR
PDUJLQ ULJKW DXWR

IRQW IDPLO\ +HOYHWLFD /IXFLGD *UDWQKWHLI VDQV
FRORU e

Kb 6 6
WLWXOR #
SDGGLQJ SJ

IRQW VLIH  SJ

EDFNJURXQG FRORU ( (')

Kd 6 "o
VXEWLWXOR 7~
ERUGHU ERWWRP S[ VROLG EODFN

ILIXUH A
PDUJLQ S|
SDGGLQJ SJ

WH[W DOLJQ FHQWHU

EDFNJURXQG FRORU ZKLWHVPRNH
ERUGHU S[ VROLG OLJKWJUH\

ILJFDSWLRQ *
PDUJLQ WRS S|

PDWUL] PXVLFGRW

ZLGWK S|

PDUJLQ OHIW DXWR

PDUJLQ ULJKW DXWR

IDPLOLD WXSIHOQ ~
ZLGWK S|
IORDW ULJKW

ILIXUH LPJ #
ZLGWK

/P BSIVREUH KWOB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJSW %b
KHDG!
PHWBKDUVHWNI !
WLWOH!
OXVLF'RW _ 6REUH D HPSUHVD

3$662 $ 3$662 &20 &l',*2



WLWOH!

OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKIWHIFVV VREUH FVV
KHDG!

ERG\!
LPIJVUFLPJ ORJR VMIOWOXVLF'RW

OK® BBOROEOUBHO DBOGBOPOSO6UBGHOVOEDG
K FODVWLWXOBREUH D HPSUHVID

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWREGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHI KWW SV PDSV JRRJOH FRP EU "T *DEU DHODHG &

ODIUD HP 6DQWD &DWDWULKRDI; VDHP JUDQGH SDUWH GDV JUDYD § |FXW \GRHVQ RRVRE
L]
S!

ILJXUHFODVWDWUL] PXVLEGRW
LPJVUFLPJ PDWUL] PXVLFGRDOSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD EPHVVNBIGH] KWIPQRVVR VLWH RX HQWUH H

WDWR
VH WLYHU G°YLGDV &RQKHSIDWDRE&RVWRULRQRVVD KLVW3WUDH D KUHI GLI

UHQFLDILQRVVRYV GLIHUHQFLDLYV
S!

0K ®@&o 6KOLOVI®OWDR OV & MWKDE® b6 L 6 D 6
K LG KLVWRUIFDDVWXEWLWXGRVW3ULIKX !

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLD®P!-OLD 7% SIHIOJFDSWLRQ!

ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPHEWRRHUWWOBHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWMILERVR®XV DV VXDV HFRQRPLDV QH
WLYD

UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDELRUD2OD! 7%SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKODDHPSH BPYVLYV GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOGOH(HPSUHVD © LQVSLUDGR QF
OoLD
S!
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPBDOPHWR LIRV SULPHLURV DQRYV

SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRWQDBWY H[D®QW2QFLD $W©®© KRMH Mj DWH

\Y
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GH XVXjULRVY GLIHUHQWHYV HP ELOKHHMWGEN SHGILWGRYV
S!

S!
2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQH PYERWEURVR +RMH © D PDLRU

R
%UDVLO PDV PHVPR DS3V DSHQDV DHJRVWRA WX Mj SRVVX-D PLO IXQFL
UD GR
%UDVLO Kj PLO IXQFLRQjULRYV DOCGPLGREWDVLOHLURY QDV LQVWDODS&UH
QRV HVFULWS3ULRYVY HP WRGR SD-V
S!
S!

'DGD D LPSRUWE¢QFLD HFRQ PLFD GDDHRSWHYWLODW IDP-OLD 7%SIHOQ Mj UF
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDS§PHYV 7RGRWRY SBRH¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DO®P GH SUHVLGHQWHY GD 8QLORH )RURISPUBW{WLR JHUDO GD 218

S!

OK®GO 6GOLOIOHOWO6'HEQ B3 b DHBERIE 6600 D6L6VE
K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLDLR/ !
XO!
OL!OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DHIXXEDO PRV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLGRIGRHERLRXYX ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDWERRNLWWMDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD8D H WBIIOHJUDPD
OL!SBUHVHQWH HP SD-WHYV
OL!ODLV GH XP PLOKER GH IXQFLRQjULRVY HP WORGR R PXQGR

XO!
K FODVWLWXORRQWDWR'!

ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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7JNPT NVJUBT UBHT QBSB SFQSFFRNOOUBBTBIJWEISTI®BE FMFN
K! QBSB | st/J\QMBBB QB I1LIXUHGEBSB GJHVSBT FUD /PTTE
EFTFOWPMWINFOUP EF QEHJOBFOBMBSBFUNVES DPWNT BBWIS RS
DPOUFPEP 7FSFNPT UBH VHFWLR DUWLFO DGGUHVVFOUSF P\
B JOUFOIIP EF SFQSFTFOUBS DFPRNEMNBRIWPES R\GFDRINPE R PO
DIBNBEBT UBNCIN EF FMFNFOUVRF DPOHGHYPRTQ PVTBBKBN
TIJHOJGJDBEP FTQFDOGJDP QBBEB P MBPWRHBEPSJI GOU P SEFFR
EB UBH QBSB TF FOUFOEFS BWVF IE OBRVFMB QBSUF EP ~

6N EPT HSBOEFT NPUJWPT QBSB TEGRE CQBILPED RYBESWPENI
GFSSBNFOUBT EF JOEFYBIiP EFPOVTDBEP NBIJ TRVFNBOM PL
QSJPSJEBEF OBT SFTQPTUBT @GSFPOWIIEBHTP 1 PPN SBT HEMBIE
RVF QFSNJUFN RVF QFTTPBT DMR QFGIPBD @MWIFHEB TQMFP O Y &
TPGUXBSFT MFJUPSFT EF UFNIBNER NBOWBSBTQBESPOJ[BEB

6NB DPJTB RVF QSFDJTBNPT MIMNES BY IUBWHA BFWIPNP TR ¥
DPNP FMBT TiP NPTUSBEBT QIBBUFVBFE\PF CCBIWBISBEP $ 4 & TFUE

"T POJDBT UBHT RVF TiP EF QSPYPBEBAF BRGISRED R BSB\
$44 TiP I GLYBI vsDQ! & TTBT EVBT UBHT OiIP SFQSFFPGUBBIS
GLY! SFQSFTFOUB VNB E vsDOQIIR NEB- CB/SIDEHTPFQBSB UFYUP
UFYUP

(/(0(1726 (6758785%$,6 ( 6(0A17,&$ '26 (/(0(1726
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£9&3$7$*0 4&."/5*$" &. 13*
-6("3

O#+&5*70
"HPSB DPOUJOVBSFNPT DPN P DBEGOPBEP EBBOPEMBI QBSUF

0 SFTVMUBEP GJOBM DPN UPBEFT PT FTUJMPT TFSE P TF

Contato

Correspondéncia (todos os dias, das h as 18h) Telefones (segunda  sexta, das 9h as 18h)

AOVS Sistemas de Informatica S.A Pessoa Fisica: (11) 4118-3319
Rua Vergueiro, 3185, 8° andar Pessoa Juridica: (11) 4118-2172

Vila Mariana
Séo Paulo - SP

'JHVSB " TFIIP EF $POUBUP QSPOUB

IFTTF FYFSDODJP OiP TF QSFPPN @FNFT EF JFYTBE) B PQEB JK
FTDSFWB P DPOUFPEP EB QEHT OB FTEFFRNEQURNDBAMRE FBW P

EP DPOUFPEP
0 SPEBQI EFWF DPOUFS BT TFHVJOUFT JOGPSNBIUFT

8PD VHS8ER FRP W-WXOR &RUUHVSRQG2QFLD FRQWHQGR
R KRUjULR SDUD UHFHELPHQWR GH FRUUHVSRQG2QFLDYV
XP HQGHUHS8R SDUD FRUUHVSRQG2QFLD FRP
1RPH GD HPSUHVD
5XD Q°HPUR H DQGDU
%DLUUR
&LGDGH HVWDGR

8PD VHSE8ER FRP W-WXOR 7HOHIRQHV FRQWHQGR
R KRUjULR SDUD UHFHELPHQWR GH OLJD§uHV
7THOHIRQH GH 3HVVRD )-VLFD

7THOHIRQH GH 3HVVRD -XU-GLFD

0 DPOUFPEP EF UFYUPFNTUPH QEPECSBRUFN

"P GJOBM BJOEB OIiP UFSFNPT PQPBSTN JMFDIP B PANCPE R \BFTS
TFNEOUJDB MFHBM UFSFNPT P TFHVJOUF SFTVMUBEP

(;(5&E&,2 6(0$17,&$ (0 35,0(,52 /8*



Contato

Correspondéncia

(todos os dias, das 9h as 18h)

AOVS Sistemas de Informatica S.A
Rua Vergueiro, 3185, 8° andar

Vila Mariana
Sao Paulo - SP

Telefones

(segunda a sexta, das 9h as 18h)

Pessoa Fisica:
(11).4118-3319

Pessoa Juridica:
(11).4118-2172

'JHVSB " TFIiP EF $POUBUBESBI(PFEBT DBNTP FTUJMP Q

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH KWOB CUD-] GR SURMIBBHB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJIJSW %b

KHDG!

PHWBKDUVHWNVI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQXUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKWUWHIFVV VREUH FVV
KHDG!
ERG\!
LPJVUFLPJ ORJR VWOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWHWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSYVY PDSV JRRJOH FRP EU "T *DEU DHODHG &
oDIUD HP 6DQWD &DWDWUWLKYD; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRRVRE
L]

S!

ILIXUHFODVWDWUL] PXVLEGRW
LPIVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVLUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!

3$662 $ 3$662 &20 &l',*2



ILIXUH!

S!

$VVLQH RV FXUVRV GD OXVLF'RWD KEPHVNVNBAGH][ KWPQRVVR VLWH RX HQWUH H
WDWR

VH WLYHU G°YLGDV &RQKHEDMWDRE&RVWRULRQRVVD KLVW3WUDH D KUHI GLI
UHQFLDLQRVVRV GLIHUHQFLDLYV

S!

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIX !

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMWSRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLDP!-OLD 7% SIHIOIFDSWLRQ!

ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPH/EWRHWWDBHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWMILERVR®DYV DV VXDV HFRQRPLDV QH

WLYD

UHYROXFLRQijULD SDUD D ©SRFD $ IRRGDIEFRUD2IODI 7%4SIHOQ GRWDGD GH
VER

DGPLQLVWUDWLYD JXLRX RV QHJ3FLBR\GKODDHPSH BPWLYV GH DQRV PXLWRYV

GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMWRBIOGO(HPSUHVD © LQVSLUDGR QfF
oLD

S!

S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPBPDRHMWR L1IRV SULPHLURYVY DQRYV
SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSR\WQBWY H[DQW2QFLD $WO© KRMH Mj DWH

\%

GH XVXjULRVY GLIHUHQWHYV HP ELOKHHMWEN SHGILGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQCOH RYVRWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRAQWVIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRVY DOCPPLCGREWDVLOHLURY QDV LQVWDODS&uH
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ PLFD GDHRSWHINWDWLEDWD IDP-OLD 7%SIHOQ Mj U}
RV SU&PLRV

KRPHQDJHQV H FRQGHFRUDS§pHV 7RGRWRV SRH¥UGBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©P GH SUHVLGHQWHY GD 8QLORH>RURBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLD LR/ !
XO!
OL!/OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DHIXYEDO PPV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLG/RGRHERLRXY ELWPBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKDBDWRRNLWWHMDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD&8D H WBIOHJUDPD
OL!3UHVHQWH HP SD-0WHV
OL!ODLVY GH XP PLOKER GH IXQFLRQjULRYVY HP WRGR R PXQGR

3$662 $ 3$662 &20 &l',*2



XO!

K FODVWLWXORRQWDWR!

K1 &RUUHVSRQGa2XFLD
VPDOOWRGRYV RV GLDV GDV K VWPROO!

DGGUHVV!

$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!

5XD 9HUJXHLUR z DQGDU
EU!

9LOD ODULDQD
EU!

6ER 3DXOR 63

DGGUHVV!

K1 7HOHIRQHK !
VPDOOVHJIXQGD VH[WD GDV K VVPHOO!

GO!
GWBHVVRD )-VLFBW!
GG! DKUHIWHO ! D!

GWBHVVRD -XU-GLFDW!
GG! D KUHIWHO ! D!
GO!

ERG\!
KWPO!

GG!

GG!

3$662 $ 3$662 &20 &l',*2
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$0/)&$&/%0 1"%3:84 %& $4

7JNPT KE P DPODFJUP EF EFBBDPTQ M BST FORQ MEJ DU PH OFE\EH
FMENFOUP RVF OYT WBNPT FTRN WINBCGPQEFBIGBSPOUPGFB
DPNQMJDBEP TFN VN QBESIiP QBSB TFHVJS

&YJTUFN WESJPT QBESUFT EFB3$RTNBIB 5 VSN ® UEFAUE' DR/Bd
EF TF #.384Q0BSB RVFN FTUE DPNFIBOEP DPN BBZFIOR\PRM
QBESIiP RVF GPDB CBTUBOUF UFBIOEFUSBURSB B \NcEBBOBKBS B -

#&. VTB VN DP(EORFRBBHOHPHQWR PRGQBEBGRWPNFBS TVBT
EORFRI P FMFNFOUP IUNM RVF SFQSFUFIOEM DANKBB ETIW\B] Fi.
TFOUJEP CHOHPHQW& QSFTFOUB VNB QI EORFRF PRGLILFDGRUNE
TJOBMJ[BPIRQPESUBEFOULNMJI[BIIP

"T EJWJTU EORFRBBHOHPHQWR PRGLIPFIDABWNBEPT VQDNHBBEDIR
EPV NHEDE FDVREVBOEP RVFSFNPT VNBTEBAVBENR NHEDE FD \PM
FFDPHO&LC .HEDE FDVIHP NBJT DPNVN QBS FDPHO&DBAUBET DPN
+BWB4DSJQU

7TBNPT WFS BFRNBWYFIJPOB DPN P FYFNQMP BCBJYP

VHFWLRQ UHSUHVHQWD XP SDLQHO SRWREKAMEOWR 0@DH QE£ER GH TXDOTXHU SURGX
SURGXWRYV PDLV YHQGLGRV !
VHFWLRQDVWURGXWRY SURGXWRV PDLV YHQGLGRYV
2 K UHSUHVHQWD R W-WXOR GHVVH SDLQHO !
K FODVWURGXWRVBBWBWROGRWRY PDLV YHRGLGRYV
XOFODVVWURGXWRVBBODLVWD
OL UHSUHVHQWD R SURGXWR HP V- !
OLFODVWURGXWRVBBSURGXWR
ILIXUH!
LPIJVUFLPJ SURGXWR BQWRWR GR 3URGXWR
ILJFDSWLRWR GR SURGXWRFDSWLRQ!
ILIXUH!
oL!
OL UHSUHVHQWD R SURGXWR HP V- PDWDPHEOVWPHWHDR/RY XP SURGXWR GHVW
OLFODVWURGXWRVBBSURGXWR SURGXWRVBBSURGXWR GHVWDTXH
ILIXUH!
LPIJVUFLPJ SURGXWR GHVWDDOHWIRWR GR 3URGXWR HP '"HVWDTXH
ILJFDSWLRWR GR SURGXWR HP GHYMDBSWXIHR Q!

&21+(&(1'2 3$'5®(6 '( &66



ILIXUH!

oL!
OLFODVWURGXWRVBBSURGXWR
ILIXUH!
LPIJVUFLPJ SURGXWR BQWRWR GR 3URGXWR
ILJFDSWLRWR GR SURGXWR-FDSWLRQ!
ILIXUH!
oL!
OLFODVWURGXWRVBBSURGXWR
ILIXUH!
LPIJVUFLPJ SURGXWR BQWRWR GR 3URGXWR
ILJFDSWLRWR GR SURGXWR-DSWLRQ!
ILIXUH!
OL!
XO!
VHFWLRQ!

%B NBOFJSB RVF NPOUBNPT B BEDSWVMUNVB®BFBDR NRB/ 6 FOR
7FKB B EJGFSFOIB

VHFWLRQ" % R K GD VHFWLRQ TXH WHP RV SURGXWWRNU PXBIBWREQKD HVWUXWXU

IRQW VL]HS]
IRQW ZHLJKW

SURGXWRVBBWLWXORUD DTXL HX VHL TXH YRX HVWLOL]DUSRLM)-MOXGCGR SHERGXWRV 0

XGDU SDUD XP K
IRQW VL]HSI
IRQW ZHLJKW

5104 %& %*41-":
&YJTUFN UJQPT EF EJTQMBZIPROBESBEBEIBURBIPESN BB EYS

GLVSOD\ EORGLVSOD\ LQOLHYHNBOFJSB NBJT GEDJM EFTWF®TB
UBHT RVF QPTTVFN FTTBT ¢ s!Ql pD!'EBERIFRBSWBBEDIBF |

GVOEP

)5. -

S!8P SDUjJUDIR TXH © BORFN
DI8P OLQN TXH © LQDILQH

$44

S/\
EDFNJURXQG FRORN

D/\
EDFNJURXQG FBBPE&U

7FKB P FTQBIP RVF FTTFT FMFNFE s! TPHRVEMBNBOEBE B DW
FORVBOL D!} RIBHQB BQFOBT P FTQBIP OF DFUP ERSJP DOFEVGHBI

7,326 '( ',63/%<



DPMPDBS NBJT FMFNFOUPT OP OPTTP FYFNQMP BDJNB
)5. -

SI18P SDUjJUDIR TXH © BORFN
SI0DLV XP SDUjJUDIR TXH ©SEORFN
DISP OLQN TXH © LQDILQH

DIODLV XP OLQN TXH © L®OLQH

$44

S/\
EDFNJURXQG FRORW

D/\
EDFNJURXQG FBBGRU

1PEFNPT PCTFSWBS RVF BHPSBCBN YPBEE HSBGSP GIJPP WY
EP PVUSP &TTFT DPNQPSUBNF®UBRIEORENLQOLOYPESBE PVIN EF
EORFN\PDVQB UPEB B MBSHVSB EB VB SIB ONFENFEFN EP DMBNEF
"HPSB DP LQoL®H FMFNFOUP PDVQB T@ P FTQBSPO®PRDPTU
QPEFNPT DPMPDBS PVUSPT FMFNFOQRIPT RN DMBRIKBN BRI
EF FTQBI s!B UBH

)5. -

S!18P SDUjJUDIR TXH © BORFN
SIODLV XP SDUjJUDIR TXH ©SEORFN
DI8P OLQN TXH © LQDILQH

DIODLV XP OLQN TXH © L@OLQH

$44

EDFNJURXQG FRORWN
ZLGWK

EDFNJURXQG FBBE&U
ZLGWK

#PN BHPSB UFNPT EPJT QSPCMFNBUJSB FPTIN B BDS°E\H 8 BRGTRJIB
EP PVYUSP F OPTTPT MJOLT OVE TUMBSS KIS BBM WBNFI U VT B Sl
OPTTP OBWFHBEPS QBSB WFS FETRNWHT FMANBOBOUFDFOEP |

AFMFDJPOI si2PBNUBPTTP JOTQFUPS DPOTFMHYIJNPUEW
EP FTQBIP EB UFMB EP OBWFHB PPST B! BT NEBIF SBVEF FO| B BISAL
&YJTUF PDUIJLQPDVQBOEP P SFTUBOUF EP FTQWI s!RVEUFIEB
QSPQSJ PDUJLQ ULJKW spiP QBSFDF GB[FS FGFJUP .BT

7,326 '( ',63/%<



DPNQPSUBNFOUP FTQFSEORFEF VN FMFNFOUP

7TBNPT WFS BHPSB P RVF BDPOURDOHWTDRMNOQPTOBEF!
DPNQMFUBNFOUF B QSPQSJFEBEF EFJM™MB/S\HBY S$\& [R\FT WDEP M
DPNQPSUBNFOUP QBES LQOLQNNWIEMBENPOBPEF EORFRNRNNFRI
LQOLQ®WIP SFDFCF QSPQSJFZLGWH KHLIJKWENBTONP QPEF HFSB
DPN FTUJMJ[BITiIP 'P GLVSOD\ LQOLQH’ERNFN QFSNJUF VTBS
NVOEPT 7BNPT VTBS P FYFNQMPNBEBOCE P PMBINFHOBF EATR

)5. -
SI8P SDUjJUDIR TXH © BORFN
SIODLV XP SDUjJUDIR TXH ©GSEORFN

DIBP OLQN TXH © LQDLQH
DIODLY XP OLQN TXH © LMOLQH

$44

EDFNJURXQG FRORWN
ZLGWK

EDFNJURXQG FBBRU
ZLGWK
GLVSODMQOLQH EORFN

1FSGFJUP "HPSB OPTTP MJOWMPEPBNEPHVFPBUIRPIS D!l FEIRGH
PVUSP 4F NVEBSNPT P D! NBEOHB ERTUE BHPPSFFYFNQMP
OPTTB D!/BSHIDBN VNB EP MBEP EB PVUSB

&N SFTVNP FOUIP EPT EJTQMBZT
e GLVSOD\ EORFN

o 0O FMFNFOUP PDVQB UPEB B MBSHVSB EJTQPOOWFM
o 4F EJNJOVJS P UBNBOIP EFTTFOBRMFINSEUPDR/ ¢ PDUJLBP!
SFNPWOWFM

e GLVSOD\ LQOLQH

o TFSNJUF RVF PVUSP FMFNFOBKE FRQBT®P TFV MBEP D
o 0 FMFNFOUP PDVQB BQFOBT PPRONAEHPPQBSB NPTUSBS
o /IP SFDFCF QSPQSJFEBEFT EF UBNBOIP

e GLVSOD\ LQOLQH EORFN

o 1IFSNJUF RVF PVUSP FMFNFOBKE FRYBIFPP TFV MBEP D

7,326 '( ',63/$<



o 0 FMFNFOUP JOJDJBMNFOUF PNDVTQUBS B AR/ TDRP G U6 B EFP
o SFDFCF QSPQSJFEBEFT EF UBNBOIP

2VBOEP EF LooLgHP LQOLQH EORFEN

0 JEFBM 1T OVODB MJNJUBS OPTTFBDPRQF&FVNBY RGPR S/
QSPQ@TJIJUP EF GLVSOSENPVNPFMFNFOUP T QBSB EFJYEWBMNR
LQOLQH EOREN QPS BMHVN NPUJWP IPVWFSUBNBG TH JEBIEH
FTUBNPTGLVSOBDPSSFUP F OiIP QSFDJTBSFNPT NVEE MP EF

7,326 '( ',63/%<
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6TBOEP B OPWB OPNFODMBUVSBI4F RBESRFVEF DMBEWIEP
DPMPDBNPT OP FYFSDODJP BOUFMBFSF oD@ WBT VBB [B RY

OB NFTNB MJOI vPDOOBZNUBHHVJEB BSSVNF PT FTQBIBROO
SPEBQI

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH FMOB CFVW®BIB BT TFHVJOUFT BMUFSBIUFT

DTT TPCSF DTT

ERGY
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJEMWR

IRQW IDPLOYHOYHWLFDXFLGD *UDQ&BQV VHUL
FRORU '

WLWXOR
SDGGLQJS]
IRQW VL]H S|
EDFNJURXQG FROR)U

VXEWLWXOR
ERUGHU ERWWRWVROLG EODFN

ILIXUH
PDUJLQ S|
SDGGLQJIS]

WH[W DOLBBQWHU

EDFNJURXQG FRIOIRWUHVPRNH
ERUGHW[ VROLG OLJKWJUH\

(;(5&E&,2 75(,1$1'2 ',63/$< ( 120(1&/$785% '( &/$66(



ILJFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK S]

PDUJLQ OHDWWR
PDUJLQ ULJBXWR

IDPLOLD WXSPMHOQ
ZLGWK S]
IORDWJLJKW

ILIXUKPIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODMNQOLQH

FRQWDWRBBLQIR
PDUJLQ S| S[
SDGGLQJ OHIS(

/P BSIVREUH KWO®B CUD-] GR SURMIBBAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJIJSW %5b

KHDG!

PHWBKDUVHWNVI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQXMUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKWHIFVV VREUH FVV
KHDG!
ERG\!
LPJVUFLPJ ORJR VWOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &
obDlIUD HP 6DQWD &DWDWULKIWD; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRRVRE
L]

S!

3$662 $ 3$662 &20 &l',*2



ILIXUHFODVWDWUL] PXVLEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!

$VVLQH RV FXUVRV GD OXVLF'RWD BEPHIVVNBRIGH[ KWIPQRVVR VLWH RX HQWUH H
WDWR

VH WLYHU G°YLGDV &RQKHSIMDWDRE&RVWRULRQRVVD KLVW3WUDH D KUHI GLI
UHQFLDLQRVVRV GLIHUHQFLDLV

S!

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIX !

ILJXUWFODVVWDPLOLD WXSIHOQ
LPJVUFLPJ IDPLOLD WXSIHOQOMBRWR GD IDP-OLD W#%SIHOQ
ILJFDSWLFD@P-OLD 7%SIHIOJFDSWLRQ!

ILIXUH!

Sl

$ IXQGDSER HP RFRUUHX QR PRPH/EWRHWWDBHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWKRIILERVR®YV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDERUD2OD! 7%SIHOQ GRWDGD GH
VER
DGPLQLVWUDWLYD JXLRX RV QHJ:*FLR\GEDDHPSH PDLY GH DQRV PXLWRV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MWRRBIOGH(HPSUHVD © LQVSLUDGR Qf
oLD
St
St

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPDRHMR L1IRV SULPHLURY DQRYV
SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRWQBWY H[DQW2QFLD $WO© KRMH Mj DWH

\%

GH XVXjULRVY GLIHUHQWHYV HP ELOKHHMWGEN SHGILWGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQAHA RVYERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRAQWVIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRVY DOCGCPPLCREWDVLOHLURY QDV LQVWDODS&uH
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GDHRSWHINWDWLEDWD IDP-OLD 7%SIHOQ Mj U}
RV SU&PLRV

KRPHQDJHQV H FRQGHFRUDS§pHV 7RGIRWRV SRH¥UGBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©P GH SUHVLGHQWHY GD 8QLORHX>RURBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLD LK/ !
XO!
OL!OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DHIXXEDO PRV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLG/RGRHERLRXY ELWBRLQV
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OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD

OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR

OL!/I$WHQGLPHQWR YLD WHOHIRQH HPDLO FKDHERWNLWMWMWDJIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD&8D H WBIOHJUDPD

OL!BUHVHQWH HP SD-OWHYV

OL!ODLV GH XP PLOKER GH IXQFLRQjULRV HP WORGR R PXQGR

XO!

K FODVWLWXORRQWDWR!

OK® @OROUBUBGHOV &EB@IRO6QOGO26QOFO6LADD
K FODVWVWRQWDWRBBVXEWSLRWUIHR SRQGaXFLD
VPDOOWRGRYV RV GLDV GDV K VWPROO!

6DGGO@DEUGHEVHVS!
DGGUHFODVVRQWDWRBBLQIR
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
5XD 9HUJXHLUR z DQGDU
EU!
9LOD 0DULDQD
EU!
6£R 3DXOR 63
DGGUHVV!

OK® GBHOOOH KbO&ROQO6HDVD
K FODVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHIXQGD VH[WD GDV K VVPROOO!

6G6006!
GOFODVW¥RQWDWRBBLQIR

GWBHVVRD )-VLFIEW!

GG! D KUHIWHO ! D! GG!

GWBHVVRD -XU-GLFDW!
GG! D KUHIWHO ! D! GG!
GO!

ERG\!
KWPO!
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&$3E78/2

&9&3%71$*0 6. 106%0 40#3&
&45*-*;"+°0 $0. #-0%04

O#+&5*70
1SIJNFJSP WBNPT DSJBS BT DIMBPF T$414 RMES B FST B JWUJBIS [BE
1SFDJTBNPT EFJYBS BNCBT BTIBO¢3HVVRD )-VLFD M

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH F\0dB C FVYW®BBIB BT TFHVJOUFT BMUFSBIUFT

DTT TPCSF DTT

ERGH
ZLGWK S|
PDUJLQ OHDWWR
PDUJLQ ULJBXWR
IRQW IDPLOYHOYHWLFDXFLGD *UDQ®IBQV VHULI
FRORU '
WLWXOR
SDGGLQJS]
IRQW VL]H S|
EDFNJURXQG FROR)U

VXEWLWXOR
ERUGHU ERWWRWVROLG EODFEN

ILIXUHM
PDUJLQ S|
SDGGLQJS]
WH[W DOLBEBQWHU
EDFNJURXQG FRIOIRMWHVPRNH
ERUGHWB[ VROLG OLJKWJUH\

ILJFDSWLRQ

(;(5&E&,2 80 328&2 62%5( (67,/,=$d-2 &20 %/2&26



PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK SJ

PDUJLQ OHDWWR
PDUJLQ ULJBEMWR

IDPLOLD WXSIMHOQ
ZLGWK S]
IORDWLJKW

ILIXUHPJIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODNQOLQH

FRQWDWRBBLQIR
PDUJLQ S| S[
SDGGLQJ OHIS(

FRQWDWRBBLQIR WLWXOR
FRQWDWRBBLQIR GHVFULFDR
GLVSODMQOLQH

FRQWDWRBBLQIR GHVFULFDR
PDUJLQ OHIE[

/P BSIVREUH KWOB CUD-] GR SURMIBWMHAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJIJSW %b

KHDG!

PHWBKDUVHWNVI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQXUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKWHIFVV VREUH FVV
KHDG!
ERG\!
LPJVUFLPJ ORJR VIOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWREGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWHWQRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!
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S!

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &
obluUD HP 6DQWD &DWDWULKID; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRRVRE
L]

S!

ILIXUHFODVWDWUL] PXVLEGRW
LPIVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!

$VVLQH RV FXUVRV GD OXVLF'RWD BPHIVVNBRIGH[ KWIPQRVVR VLWH RX HQWUH H
WDWR

VH WLYHU G°YLGDV &RQKHSEIMDWDRE&RVWRULRQRVVD KLVW3WUDH D KUHI GLI
UHQFLDLQRVVRYV GLIHUHQFLDLYV

S!

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIX !

ILJXUWFODVVWDPLOLD WXSIHOQ
LPJVUFLPJ IDPLOLD WXSIHOQOMBRWR GD IDP-OLD W#SIHOQ
ILJFDSWLFDP-OLD 7%SIHIOFDSWLRQ!

ILIXUH!

S!

$ IXQGDSER HP RFRUUHX QR PRPH/EWRRHWWOH FRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMILERVR®XV DV VXDV HFRQRPLDV QK

WLYD

UHYROXFLRQijULD SDUD D ©SRFD $ IRRGDEFRUD2IODI 7%4SIHOQ GRWDGD GH
VER

DGPLQLVWUDWLYD JXLRX RV QHJ3FLR\G X DDHPSHW BPWLY GH DQRV PXLWRYV

GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOG®OH(HPSUHVD © LQVSLUDGR QtF
OoLD

S!

S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPDHPRHWIR LIRV SULPHLURV DQRYV
SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRWQDBWY H[D®QW2QFLD $WO© KRMH Mj DWH

\%

GH XVXjULRVY GLIHUHQWHYV HP ELOKHHMWEN SHGILUWGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQAHA RVYERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRAQWIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRVY DOCGPPLCGREWDVLOHLURY QDV LQVWDODS§uH
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUWC¢QFLD HFRQ PLFD GDDHRSWHINVDWLODW IDP-OLD 7%SIHOQ M U}
RV SU&PLRV

KRPHQDJHQV H FRQGHFRUDSpHV 7RGRWRV SRH¥UOBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©®P GH SUHVLGHQWHYV GD 8QLORHX>RURBPUBWSYLR JHUDO GD 218

S!
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K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLD LK/ !
XO!
OL/IOHQRU SUHSR GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DHIXXEDO PRV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLGRIGRHERLRX ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!/ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDWRRNLWWMWNDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD§D H WGIIOHIJUDPD
OL!IBUHVHQWH HP SD-0WHV
OL!ODLV GH XP PLOKER GH IXQFLRQjULRYV HP WORGR R PXQGR
XO!

K FODVWLWXORRQWDWR!

K FODVWRQWDWRBBVXEWLRWUIIHR SRQG2XFLD
VPDOOWRGRYV RV GLDV GDV K VWPROO!

DGGUHFODVVRQWDWRBBLQIR

$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!

5XD 9HUJXHLUR z DQGDU
EU!

9LOD 0DULDQD
EU!

6£R 3DXOR 63

DGGUHVV!

K FODVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHIXQGD VH[WD GDV K VVPROOO!

GOFODVW¥RQWDWRBBLQIR
6GOVBEHOVOVORGDEMNG-0VOLOFEDS 6
6 G 6 @ EKEBB66 6 W GHEDOEHEH0665 6! 6 6 6 6 0 6 ODOBO WED 6 6
5G6VBEHOVOVORGDE EBNOUG-6GELEF6DG 6
6 G 6 @ EKEBB66 6 W GHEOEEH0665 6! 6 6 6 6 0 & ODOGO WED 6 6

GLY!
GWFODVWVRQWDWRBBLQIR W3NMMMRD )-VLFIEW!
GGFODVWVWRQWDWRBBLQIR GHVAJKBBRWHO ! D!
GG!
GLY!
GLY!
GWFODVWVWRQWDWRBBLQIR W3INWMRD -XU-GLFREDN!
GGFODVWVWRQWDWRBBLQIR GHVAJKBBRWHO ! D!
GG!
GLY!
GO!
ERG\!
KWPO!
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&$3E78/2

&9&3%T1$*0 .0%*"*$"%03&4

O#+&5*70

1SFDJTBNPT BHPSB RVF PT CMODPA RN FTBEPBEPRVER NXI
EFTTB WF[ QSFDJTBNPT RVF FIB R POOPUCFWEFPIT EPPT FCIMQFBD P TE

DPMPDBS VN FTQBIBNFOUP FO BN ®MBNF 6B B PDOFSUB D\BWE B
OP UPQP

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH F\OdB CFVYW®BBIB BT TFHVJOUFT BMUFSBIUFT

DTT TPCSF DTT

ERGY
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJBXWR
IRQW IDPLOYHOYHWLFDXFLGD *UDQ®IBQV VHULI
FRORU '
WLWXOR
SDGGLQJS]
IRQW VL]H S|
EDFNJURXQG FROR)U

VXEWLWXOR
ERUGHU ERWWRWVROLG EODFEN

ILIXUHM
PDUJLQ S|
SDGGLQJS]
WH[W DOLBBQWHU
EDFNJURXQG FRIOIRMWHVPRNH
ERUGHWB[ VROLG OLJKWJUH\

ILJFDSWLRQ
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PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK SJ

PDUJLQ OHDWWR
PDUJLQ ULJBYWR

IDPLOLD WXSIMHOQ
ZLGWK S|
IORDWJLJKW

ILIXUHPIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODNQOLQH

FRQWDWRBBVYHFDR
GLVSODMNQOLQH EORFN
YHUWLFDO DGR ®
PDUJLQ OHIE[

FRQWDWRBBVHFDR WHOHIRQH
PDUJLQ OHIG[

FRQWDWRBBLQIR
PDUJLQ S] S|
SDGGLQJ OHIS(

FRQWDWRBBLQIR WLWXOR
FRQWDWRBBLQIR GHVFULFDR
GLVSODMNQOLQH

FRQWDWRBBLQIR GHVFULFDR
PDUJLQ OHIVE]

/P BSIVREUH KWOB CUD-] GR SURMIBMAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJSW %b

KHDG!

PHWBKDUVHWNI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQXMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKIWUWHIFVV VREUH FVV
KHDG!

ERG\!
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LPJVUFLPJ ORJR VMIOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRGMWREGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWQRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &

ODIUD HP 6DQWD &DWDWULRID; VDHP JUDQGH SDUWH GDV JUDYD §|FXW \GRHVQ RR VRE
L]
S!

ILIXUHFODVWDWUL] PXVLEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD EPHIVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H

WDWR
VH WLYHU G°YLGDV &RQKHSIDWDRE&RVWRULRQRVVD KLVW:3WUDH D KUHI GLI

UHQFLDLQRVVRYV GLIHUHQFLDLYV
s

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIKX !

ILIXUHFODVVNDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLYD®P!-OLD 7% SIHIOJFDSWLRQ!

ILIXUH!

s

$ IXQGDSER HP RFRUUHX QR PRPHEWRRHWWOBHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWMILERVR®XV DV VXDV HFRQRPLDV QH
WLYD

UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDERUD2OD! 7%SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKODDHPSH BPOLYV GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOG®OH(HPSUHVD © LQVSLUDGR QF
OoLD
S!
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPDPRHIWIR LIRV SULPHLURV DQRYV

SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRWQDBWY H[D®QW2QFLD $W©O© KRMH Mj DWH

\%

GH XVXjULRV GLIHUHQWHYV HP ELOKHQWGEN SHIGILUGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQAHA RVYERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DHRVWRAQWIXID Mj SRVVX-D PLO IXQFL
UD GR
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%UDVLO Kj PLO IXQFLRQjULRV DOGPLCRWDVLOHLURY QDV LQVWDODS&uH
QRV HVFULWS3ULRV HP WRGR SD-V
S!

St

‘DGD D LPSRUWC¢QFLD HFRQ PLFD GDDHRSWHIYWLODW IDP-OLD 7%SIHOQ M UF
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDSPHV 7RGIRWRY SRH¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DO®P GH SUHVLGHQWHY GD 8QLORH )RURSPUBW{WLR JHUDO GD 218

St

K LG GLIHUHQFLDAQODVWXEWLWXOIRHUHQFLD LK/ !
XO!
OL/IOHQRU SUHSR GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLVY EDUDWHR DWHXYEDO PRV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLG/RGRHERLRXY ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $O0XUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!/I$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBHERRNLWMWWDJIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD§D H WGIIOHIJUDPD

OL!3UHVHQWH HP SD-0WHV
OL!ODLYV GH XP PLOKER GH IXQFLRQjULRYVY HP WORGR R PXQGR
XO!

K FODVWLWXORRQWDWR!

GLYFODVVWRQWDWRBBVHFDR
K FODVWVWRQWDWRBBVXEWSRWWIHR/ SRQGaXFLD
VPDOOWRGRY RV GLDV GDV K VWPROO!

DGGUHNOUDVWVWRQWDWRBBLQIR
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
5XD 9HUJXHLUR z DQGDU
EU!
9LOD ODULDQD
EU!
6ER 3DXOR 63
DGGUHVV!
GLY!

GLYFODVVWRQWDWRBBVHFDR FRQWDWRBBVHFDR WHOHIRQH
K FODVWVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHJIXQGD VH[WD GDV K VVPHOOO!

GOFODVWVWRQWDWRBBLQIR

GLY!
GWFODVWVWRQWDWRBBLQIR W3INMAMMRD )-VLFIEW!
GGFODVWVWRQWDWRBBLQIR GHVHAUKBBRWHO ! D!
GG!
GLY!
GLY!
GWFODVWVWRQWDWRBBLQIR WINWMRD -XU-GLFEDV!
GGFODVWVWRQWDWRBBLQIR GHVHAUKBBRWHO ! D!
GG!
GLY!
GO!
GLY!
ERG\!
KWPO!
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&$3E78/2

6/*%"%&4 3&-"5*7"4 $0. &. ¢

+E WINPT FN FYFSDODJPT QBT NBERERB SFIN B BWENHPBIEA
SFMBUJWB RVBOEP RVFSFNPT YRANC FBVPF N F Q B PP \ETUF QPRDS

)5. -

GLY!
LPJVUFLPJ IORU SQDOW)RWR GH XPD IIORU
GLY!

$44

GLY
ZLGWK S|

/IP FYFNQMP BDJNB EFQFOEFOEPBEMBBRNN @IPEEBVMBIB
EFGJOJNP GLY}PB QPEF PDVQBS VN FTQBIP NBEGBBFNMFPRV
FTQBI GLYI QPEFNPT VTBS B ' JJEBEF SFMBUJWB

GLY
ZLGWK SJ

LPJ”
ZLGWK 2FXSH GR HVSD8R GLVSRQ-YHO

' HSBOEF WBOUB FINREF THRVTR®PSUB P UBNE GLY!R LPJ!
TFNQSF WBJ BDPNQBOIBS P U GLYDIP EB TVB UBH NIiF B

&. F3&. UFN P NFTNP L OBRBJUPPEFOWIT EF TFSFN CBTF
FMFNFOUP FTTBT NFEJEBT TIiPGEBILFNEBTPFNBWEBNOBP IPBEE
QBB&. VTB P UBNBOIF KWPGIPOUF EP

)5. -

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUYVH3N) !
WLWGH! H{THPSOMRLWOH!
KHDG!
ERG\!
GLY!
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LPJVUFLPJ IRWRODOWSPD IRWR
GLY!
ERG\!
KWPO!

$44

KW P®O
IRQW VLIHS]

GLY
IRQW VLIHS]

LPJN
ZLGWK HP $ ODUJXUD VHU; GH S|
KHLIJKW UHP $ DOWXUD VHU; GH S|

" WBOUBHFN EF VTBS FTTBT NFPBIESATI FRVFAN FG UR TW\FBI
QSFDJTBSNPT NVEBS P UBNBOIPPE)FP SPEPOBMINFMBRFOCBRFUD
T@ &TUBT VOJEBEFT EF NFEJHEB TNIPFIEEE DD TBB $§ B SRNVBIE]
EF UFMBT POEF FN DBEB UBNHB®GB FYRH WIEMBBFBI &GP O B M EEIF
QSPQPSDJPOBJT FOUSF TJ

81,'$'(6 5(/$7,9%6 &20 (0 ( 5(0
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&9&3%T%*0 . &% *%"4 3&-"5*
3&.

O#+&5*70

"HPSB WBNPT NVEBS P UBNBOIPEEHB P GUFBNBEE B @Y THE
PVUSB QBSB

/P SPEBQI WBNPT DPMPDBS VN WBQJBIS EPOR\PF JB (GPSOOFF
FNCBJYP F OPT MBEPT 7BNPITFRBMP DNBBS] V8l EE 5 RO B B RG/H(

/B MPHP EP SPEBQI WBNPT EF[EJOBSJBNBOMB BV S B (EWFF E

/IP FMFNFOUP RVF DPOUIN P DPQXBTINBUMNBNE R EF JB B N
FTQBIBNFOUP E TVB FTRVFSEB EF FN

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH FM&B CFVW®BIB BT TFHVJOUFT BMUFSBIUFT

DTT TPCSF DTT

ERGY
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJBEMWR

IRQW VLIH S|
OLQH KHLJKW

IRQW IDPLOYHOYHWLFDXFLGD *UDQ®BQV VHULI
FRORU "'

WLWXOR
SDGGLQJS]
IRQW VL]H S|
EDFNJURXQG FROR)U

VXEWLWXOR
ERUGHU ERWWRWVROLG EODFEN

(;(5&E&,2 0(','$6 5(/$7,9%6 (0 ( 5(0



ILIXUH
PDUJLQ S|
SDGGLQJIS]|

WH[W DOLBRQWHU

EDFNJURXQG FRIOIRMHVPRNH
ERUGHW[ VROLG OLJKWJUH\

ILJFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK S]

PDUJLQ OHDWWR
PDUJLQ ULJBXWR

IDPLOLD WXSPMHOQ
ZLGWK S|
IORDWJLJKW

ILIXUKWPIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODMNQOLQH

FRQWDWRBB¥YHFDR
GLVSODMQOLQH EORFN
YHUWLFDO DOWMR®
PDUJLQ OHIE]

FRQWDWRBBVHFDR WHOHIRQH
PDUJLQ OHIVE]

FRQWDWRBBLQIR
PDUJLQ S] S|
SDGGLQJ OHISY

FRQWDWRBBLQIR WLWXOR
FRQWDWRBBLQIR GHVFULFDR
GLVSODMNQOLQH

FROQWDWRBBLQIR GHVFULFDR
PDUJLQ OHIE]

URGDSH
SDGGLQJ HP

IRQW VL]H UHP
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URGDSHBBORJR
ZLGWKHP

URGDSHBBFRSWLJKW
GLVSODMQOLQH
PDUJLQ OH IMP

/P BSIVREUH KWOB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJISW %5

KHDG!

PHWBKDUVHWNI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKIWHIFVV VREUH FVV

KHDG!

ERG\!

LPIJVUFLPJ ORJR VOJOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHYVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKMWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWHWQRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!
1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &

oODIUD HP 6DQWD &DWDWULKRID; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRRVRE
L]
S!

ILIXUHFODVWDWUL] PXVLEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVLUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD BEPHVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H

WDWR
GLI

VH WLYHU G°YLGDV &RQKHSIMDWDRE&RVWRULRQRVVD KLVW:3WUDH D KUHI

UHQFLDLQRVVRYV GLIHUHQFLDLYV
S!

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIKX !

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMRWR GD IDP-OLD W¥%SIHOQ

ILJFDSWLDP!-OLD 7% SIHIOJFDSWLRQ!

3$662 $ 3$662 &20 &l',*2



ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPHERRHUWOBHIFRQ QLFD GH FXUVRV SRU
QR LOQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMILLERVR®XV DV VXDV HFRQRPLDV QH

WLYD

UHYROXFLRQijULD SDUD D ©SRFD $ IRRGDIEFRUD2IQDI 7%4SIHOQ GRWDGD GH
VER

DGPLQLVWUDWLYD JXLRX RV QHIJ3FLR\GKDDHPSHW BPWLY GH DQRV PXLWRYV

GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MWRBIOGOH(HPSUHVD © LQVSLUDGR QF
oLD

S!

S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPBORHIIMR LIRV SULPHLURYV DQRV
SD-VHV

%DWHX D PDUFD GH SD-VHV HP DSRH\QDBWY H[DQW2QFLD $WO© KRMH M; DWH
\%

GH XVXjULRV GLIHUHQWHYV HP ELOKHQMWGEN SHIGILWLGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQH PRYVERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DHJRVWRKQ WX Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRVY DOCGPLCGREWDVLOHLURY QDV LQVWDODS&pH
QRV HVFULWS3ULRYV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GDHRSWHINWVLEODWD IDP-OLD 7%SIHOQ Mj Ut
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDS§pHV 7RGRWRV SBH®¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DOO©P GH SUHVLGHQWHY GD 8QLORH>RURIBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLD LK/ !
XO!
OL/OHQRU SUHSER GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DWHIXYEDO PRV G
OL!3DJXH HP UHDLV G3ODUHV HXURV OLEUDVOVLG/RGRHERRLRX ELWPBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDWRRNLWWHMDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD&8D H WBIOHJUDPD
OL!3UHVHQWH HP SD-OWHV
OL!ODLVY GH XP PLOKER GH IXQFLRQjULRVY HP WORGR R PXQGR
XO!

K FODVWLWXORRQWDWR!

GLYFODVWVWRQWDWRBBVHFDR
K FODVWVWRQWDWRBBVXEWLRWNIOR/ SRQG2XFLD
VPDOOWRGRYV RV GLDV GDV K VWPROO!

DGGUHNUDVWVRQWDWRBBLQIR

$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!

5XD 9HUJXHLUR z DQGDU
EU!

9LOD 0DULDQD
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EU!
6ER 3DXOR 63
DGGUHVV!
GLY!

GLYFODVVWRQWDWRBBVHFDR FRQWDWRBBVHFDR WHOHIRQH
K FODVWVWRQWDWRBBVXEWLIHOHIRQHK !
VPDOOVHJIXQGD VH[WD GDV K VVPHOOO!

GOFODVWRQWDWRBBLQIR
GLY!
GWFODVWVRQWDWRBBLQIR W3INMMRD )-VLFBW!
GGFODVWVWRQWDWRBBLQIR GHVAUKBBRWHO ! D!
GG!
GLY!

GLY!
GWFODVWVRQWDWRBBLQIR W3INWMRD -XU-GLEDV!
GGFODVWVRQWDWRBBLQIR GHVHAUKBBERWHO ! D!
GG!
GLY!
GO!
GLY!

IRRWHRIODVWRGDSH
LPJVUFLPJ ORJR VYWOWRJR GD PXVLFGEGRWVWRGDSHBBORJR
S FODVWRGDSHBBFRS\ULBR®A &RS\ULJKW OXVLB'RW
IRRWHU'!

ERG\!
KWPO!
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&$3E78/2

4*5& .0#*-& 06 .&4.0 4*5&

0 WPMVNF EF VTVESJPT RVF BD EFTBNT 8 RTIWR S\PFTU NG@R\GF NI
OPT PMUJNPT BOPT 6TVESJPPTEFNESPQFFOBTBE U BECRMFWS
EPT VTIVESJPT %FTLUPQ 3FEFATOFCIMEEGEF 5K EUERIP F IR
TiP BT QSJODJQBJT EJGFSFOIBT

$PNP BUFOEFS B FTTFT VTVESJPT

1BSB RVF TVQPSUFNPT VTVESIJPSFROGWENFT RPWBTS VN B
FYDMVTJIWP F EJGFSFOUF WERD BEW BH\B QUBGEPO PU JTW PT1J WH
EJTQPTJUJIJWP

7ESJPT TJUFT OB JOUFSOFUWERUBR BIJEFSEBWIH NP K B
VTBOEP VN TVCEPNOOJP EJGFSFONMNERNP N LBV N DENV

&TTB BCPSEBHFN I B RVF USH EBJPSOGBS JVRIE BDBR BBJE
%FTLUPQ F NPCJMF QFSNJUJOE@PFRYFHOMPIBSPHFWVERIRJI[B/HEE
TJUVBIiP 1PSIN IE EJWFSTPT QSPCMFNBT FOWPMWJEPT

e« $PNP BUFOEFS BEFRVBEBNFO UF EEUG\FSFTPUF EJRQPTUR IV
QFRVFOB F VN UBCMFU DPN UFOBIRFEBSOBT & TT B NEBIK
"QQMF57 5FSOBNPT RVF NPOUB $¥ERBTUU® PF EG FDMEUBE

.VJUBT WF[FT FTTFT TJUFT NBFICEMF TIR PUFEF OWFHFSHE BEF
VITBCIJMJEBEF QBSB P EJTQRBEBUPWPFT 06 FS ROWFF D'HEPR
NOWFJT QBSB DPNQMFUBS BTBNEBIOPTUFESEECRT RVF BO

e %BS NBOVUFOITIP FN VN TJUF KNBKBIRJEBSANBOBOBMIMA

e« 7PDD UFSE DPOUFPEPT EVQMUPBEPQPEGUEP QBFKIVERID
GFJUP DPN DVJEBEP

« 5FSE RVF MJEBS DPN SFEJSFDSNB FD USFQF&D E FIOEW FEHA 1
QPEF SFDFCFS EF VN BNJHP VNWBJOP UBSB ©R B NBMH JIE
OP DFMVMBS UFSE RVF WFS BTWFSH (SFEPSHEDMFP @ BEPF
NFTNB DPJTB OP TFOUJEP DPOBEBSRMUBPQRBEB®G EB % ML !

6,7( 02%,/( 28 0(602 6,7("
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6NB BCPSEBHFN RVF DPTUVNBTEFF$SFEWN P QUDMJIBEB
EJTQPTIJUIJWPT NOWFJT "EFQUROFREBFIEFOB JEB SBANC RPVCRI O
VTVESJP T UFS P NFTNP TJUF EPBBYFTTLOW®E MO PSNBWO B B NNC(
EFTFOWPMWFEPS UBNCIN RVF @fP TQSFDIJEBSESKNBDOBFS
DPNQBUJCIJMJEBEF DPN B NBJPSUFHBINB EF BQBSFMIPT EJG

$FSUBNFOUF B JEFJB OiP | OBFS B YHNEGB PF XBWENF G
P VTVESJP %FTLUPQ 6TBOEP USERRRNFTOEMS$SDBEPN N BDP!
EF MBZPVU F NBSDBIiP QPSIiN BRKE UJR®EPFPEHFQPHO UJ BVFB

YPKF FN EJB OIiP FYJTUF UBOUPFFJIBDDSB ONBSEFYRWVB NPF 1
EP RVF OP %FTLUPQ 1PEFNPTTDWBBIS (FBYSEBF DBEEBD UB Y P+
JNQPSUBOUF RVF P VTVESJPIBFOERDPP EYFNR GB [FSBBM [d

$PNP EFTFOWPMWFS VN TJUF FYDMVTIJWP QBSB .PCJM

%P QPOUP EF WJTUB EF DYEJHPMHATB BEPWSE B3B{RSNBV
NBJT FOYVUP F MFWBOEP FN PGB UBNRNFSBMWFMBBTFK K J
TF BEBQUF E QFRVFOBT WBSJBOWRT EM BSMNG (PI® F TE E JGFN

6NB EJGJDVMEBEF FTUBSE OP FTRVIWEBSEB RBYSB WHOEL
NGWFM PV OIP F SFEJSFDJPOH M®P RBAENE MYWBS \WDFS |
EFUFDUF P OBWFHBEPS EP VTEE SOPWFHBEFP,S P 6 TFS "HF(

2 VNB CPB QSEUJDB UBNCIN JOTORMVWIBSYE W E®LTQBBEBD
RVFJSB B WFSTIP N@GWFM

$44 &%*" 5:1&4

%FTEF B IQPDB EP $44 |E VNB RBIFP BV GHIHB BDP E P MB/L
TJUVBIIP QPTTOWFM *TTP | ISFBUP URBOTE P EPFIN DT B 8| BEFFFDTM
VN BSRVIJWP $44
OLQNWHOVW\OHVKHKIWHIVLWH FVRHGLD/FUHHQ

OLQNHOVW\OHVKHKIWMHISULQW FWHGLDBBULQW
OLQNHOVW\OHVKHKIWMHIKDQGKHOG PHUHGLIXDQGKHOG

OVUSB GPSNB ERFERBMBABEBESBS BT SFHSBT EFOUSP EP

#PHGLWFUHHQ A
ERG®
EDFNJURXQG FRORW
FRORZKLWH

&66 0(',$ 7<3(6



#PHGLPULQW ~
ERGY
EDFNJURXQG FRIOIRVUH
FRORWEODFN

ONFEJB UZQEFUFSREOB B WJTVBMJ[BTIP QPS5 NENU® B RN
UFSNPT VN $MBEDBNUZQBPRNSIPMSBT EF JNQSFTTIP QRBI
GPSNBUBS DPSFT QBSB TFSFI$BIBNT QBEFRW BEEBT QBSB MFJ

& IBWJB UBWNENPUZQF WBPRUBEP QBSB EJTQPTJUIJWPB
BEBQUBS P TJUF QBSB PT QFRWWVIBSFHJE QP F JYUBWRUT POQPIN P

0 QSPCMFNB I RMFOETAWBEUDRWY FN VNB iQPDB FN RVF B
TINQMFT EP RVF IPKF F QPSRBROUPBDB TER[NBWEBEHTIE S8 T
OPWPT TNBBBQDROBSRFOBSBN B TVSHJS FN FTQF®DIBAMD E
QBSB BCSJS QEHJOBT DPNQMFRBEF %HERF LUAPN)Q M PBBJT RN BR
NPEFSOPT JHOPSBROENRVWEFSBRCETRNEFSBND SFBFEWFSEBEF

"MIN EJTTP NFBOQEBIRWEODJIJPOBTTF OPT TNBSUQIPOJGFS
EJTQPTJUJWPT EF IPKF FN ENBUIPNP UBCMFUT UFMFWJTL

" TPMVIIP WFJP DPNPE$BA4R FFBRE¥T

$44 . &%*" 26&3*&4

SPEPT PT TNBSUQIPOFT F OBWFNBY¥RBFOPNMBE GFPEINB TE
CBTFBEP OBT QSPQSJFEBEFEJBPRVEBSFBATIUIWPT BT

&N WF[ EF TINQMFTNFOUF GBV@BSBRYE I FMERAS N B®B ERJ $4
JOEJDBS RVF EFUFSNJOBEBT SOBSBRBHEBT $Bl4QEPQOSMNFEBE
UBNBOIP EB UFMB PSJFOUBIIPBMBOETPEQHRP¥NQESUSBJU

OLQWHOVW\OHVKHKIWHIEDVH FVPHGLD/VFUHHQ
OLQNWHOVW\OHVKHKIWMHIPRELOH FWHGLDPD[ ZLGWK ST

OVUSB GPSNB ERFERBMBBB®BSBS BT SFHSBT EFOUSP EP

#PHGLWFUHHQ A
ERGY
IRQW VL]H S|

#PHGLIPD[ ZLGWK S[
ERGY
IRQW VLIH S|

&66 0(',$ 48(5,(6



SFQBSF DPNP MNFEUBHESBPQPEF SFDFCFS FYQSFTFUBT
JOEJDBOEP RVF RVFSFNPT RVBNSBIBEH M BJY DUWPHRNO VEB\S M M 8 BGI¥

7PDDb QPEF UFTUBS JTTP BQFOBQSSPEOQOB WJFHBPEIPEO %BIF TIL
NFOPS RVF QY

7*&81035

.BT TF WPDD UFOUBS SPEBS OWPN TRIPOFN®W POEGSBBE JP
BJOEB FTUBNPT WFOEP B WF SFH B B6ERN LUIB® EMBD 6 ETHFBOBH O F

/B WFSEBEF B RVFTUIP I RVF PTUDNBBSBRQBPO A5 BNOFEEFF
KVTUBNFOUF QBSB OPT QFSNJUPY \WBS BT WWHTIL DPQ QM BIFR
FYENQMP | QY QPS QY S$FMBMBESFT "OESPJE KE DI

"JOEB BTTJN B FYQFSJDPODJBJEFSFPUMEWMTYMBSFIUPQT
QPMFHBEBT | CFN EJGFSFOUF EF QPMVFHBE BT UF GFHRIP MV
DPTUVNBN UFS VNB SFTPMVIiP ENPERN CFN NBJPS RVF %F’

$PNP BSSVNBS OPTTB QEHJOB

OT TNBSUQIPOFT TBCFN RVF DP@PJBRSYES &= (PFMBVEBNF
PUJNJ[BEB QBSB UFMBT NFOPBFAW )E FRME B$F TD/ANJE BNFR [
OPNFSP FN QJYFMT RVF P GBE$ SBBODRNPEWBB D BEFHIM PNPPBOI
UFN BP WJTVBMJ[BS B UFMB

/IPT J1IPOFT QPEFWBNRMBE®TIJEFSBEP DPNP QY NI
SFTPMVIIiP CFN NBJT BMUB

1PS QBESIP J1IPOFT "OESPJEJEFSBEIGTUBRBOVRN EN M
WIFXQOPSIP HSBOEF P TVGJDIJFOUFFDBSBODORRBUBSIPS T
NPTUSBEB TFN [PPN DPNP TF FTUJWITTFNPT OP %FTLUPQ

" "QQMF DSJPV FOUIP VNB TPEREBRRMPTEPYBSP TG F N BPU
P WBMPS RVF KVMHBSNPWMNBXQPEEFRVBEP QBSB P

PHWDRDPHYLHZSRUMRQWHQ@WGWK !

*TTP GB[ DPN RVF B UFMB THKBEMPOJYEEGSBBEGEPPINP N BRS\
GJOBMNFOUF GVOPEHPE RFBAFANB T

.FMIPS BJOEB QPERMNHIX®PMPED GHYLFH ZLGWKGJOJEP QF
EBOEP NBJT GMFYJCJMJEBEFI IDFP\NN BB QPO UIRJTJ W PG FESFFGORBHT

9,(:3257



PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK

3&410/4*7& 8&# %&4*(/

1FRVFOBT NVEBOIBT RV #PHGLBMPOUBTDEPERBB[FS B FYQF
EJWFSTPT EJTQPTJUJWPT NBXP BUSBBOEF%IFPIRUF3IPTOQBSE
TVSHJVY OVN GBNPTP BSUJHP EFH&UMBW .BSDPUUF F EJ[ P

4iP PT FMFENFOUPT EF VN EFTJHO SFTQPOTJWP

e MBZPVU GMVOEP VTBOEP NFEBHEDGMFYOWFJT DPNP C
e NFEJB ROBSBFBKVTUFT EF EFTJHO
e« VTP EF JINBHFOT GMFYOWFJT

" JEFJB EP SFTQPOTJWMBEBRWF B EHB FGB ORN F TDPRDEIHEK
SFTPMVIUFT & FNCPSB P VTPE EF DQFERDIF O B B3RO TGPY JH BQ
RVFSR¥F QFSNJUJSBN MBZPVUT WFSEBEFJSBNFOUF BEBQL

O#*-& '*345

IPTTPT FYFSDODJPT TFHVJSBN EPEEGSPDF QTEUR VB HO B E 81
OPTTB QEHJOB NPOUBEB QBSBHNVOIBEZAWNBFTRPURGHDJITBHN
B NPCIJMF

/B QSEUJDB JTTP OIP T NVIJUFDIOBARSFFCBRERMHYYNGFSBF
UOOIBNPT GFJUP OP OPTTP MBBRHY @B B EFTIRPEN FIOIS
BKVTUFT OB MBSHVSB EF FMFRFMETPT RVF KE FSBN QBESU

2 NVJUP NBJT DPNVN F SFDPNFO®EBESTBCVWF BISQrE UD
EFTFOWPMWJINFOUP QFMP NPQBBBFFB BWEZPVU B EFTLR®BS
TFHSFEP WBNPT BQFEBBE RNBSIRBBEI JOWIBYEFIJENBJT DPI
D@EJHPT EFTLUPQ GJSTU

HSBOEF NVEBOIB EP NPCJMF GNBITBJPREBHFWBNYBB|
FWPMVUJWB *0JDJB TF P EFTFOWRQ®WRN FOMPNQE BIBBE DFE
0 VTP EB UFMB QFRVFOB WBJ TORBJGPBIR® MBF DS GPH BERBF
BEBQUBIIP QSB BoFHIR RYIABO¥FOBT VNB RVFTUIP EF SFBEB'

BCPSEBHFN EFTLUPQ GJSTU D RN B FQF MWB B NUFJF ORJGE
DIFHB OP NPCJMF &TTF UJQPBEMBEBR BBIIP U SBEB BM\IPT B

5(63216,9( :(% '(6,*1
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&9&3%TS*0 3&410/4*7*%" % ¢
/*&81035 & 6/*%"%&4 3&-"5

O#+&5*70

.PEJGJIJRVF B | ERGHOQ8BBERVF FMF VUJMIJ[F VOJEREPF EFOI
UBNCIN DPMPRVF VN UBN ERGPQWEYJB M RBF BPS

%FJY ILJXUH PDVQBOEP NEYJNP EF FTQBIP CRNTOBIBMDE
UBNBOIP EP GJH\WCPFYTFKB UPEP P

/iIiP FTRVFIB EF BEJD YLHZSRWBVNFUB UBH

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH FMB CFVW®BIB BT TFHVJOUFT BMUFSBIUFT

DTT TPCSF DTT

ERG\ 7

ZOLGGOWOKSE 6 6 6 6S6[6 6
ZLGWK

PD[ ZLGWK S|

PDUJLQ OHIW DXWR
PDUJLQ ULJKW DXWR

IRQW VL]H  S]

OLQH KHLJKW

IRQW IDPLO\ +HOYHWLFD /IXFLGD *UDWQKSWHLI VDQV
FRORU

WLWXOR A

SDGGLQJ  SJ

IRQW VL]H  SJ
EDFNJURXQG FRORU ( (')

VXEWLWXOR ~
ERUGHU ERWWRP S[ VROLG EODFN

ILIXUH #

(;(5&E&,2 5(63216,9,'$'( &20 9,(:3257 ( 8154/$8,9$6



PD[ ZLGWK
ER[ VLILQJ ERUGHU ER]
PDUJLQ  S]

SDGGLQJ  SJ

WH[W DOLJQ FHQWHU

EDFNJURXQG FRORU ZKLWHVPRNH
ERUGHU S[ VROLG OLJKWJUH\

ILJFDSWLRQ
PDUJLQ WRS S|

PDWUL] PXVLFGRW *

ZLGWK S|

PDUJLQ OHIW DXWR
PDUJLQ ULJKW DXWR

IDPLOLD WXSIHOQ
ZLGWK S|
IORDW ULJKW

ILIXUH LPJ 7
ZLGWK

FRQWDWRBBVXEWLWXOR #
GLVSOD\ LQOLQH

FRQWDWRBBVHFDR *
GLVSOD\ LQOLQH EORFEN
YHUWLFDO DOLJQ WRS
PDUJLQ OHIW S|

FROQWDWRBBVHFDR WHOHIRQH #
PDUJLQ OHIW S|

FRQWDWRBBLQIR #
PDUJLQ  S] ST
SDGGLQJ OHIW  SJ

FRQWDWRBBLQIR WLWXOR
FRQWDWRBBLQIR GHVFULFDR *
GLVSOD\ LQOLQH

FRQWDWRBBLQIR GHVFULFDR #
PDUJLQ OHIW S|

URGDSH #
SDGGLQJ HP

IRQW VL]H UHP
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URGDSHBBORJR *
ZLGWK HP

URGDSHBBFRS\ULJKW #
GLVSOD\ LQOLQH
PDUJLQ OHIW HP

/P BSIVREUH KWOB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJISW %5
KHDG!
PHWBKDUVHYWI !
PHWRDPHYLHZSRUBMRQWHQ@WGWK GHYLFH ZLGWK

WLWOH!
OXVLF'RW _ 6REUH D HPSUHVD

WLWOH!
OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNNHOVW\OHVKHKIWHIFVV VREUH FVV

KHDG!

ERG\!

LPIJVUFLPJ ORJR VVOJOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHVD

S!
$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWHWQRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV
S!

S!
1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &

oODIUD HP 6DQWD &DWDWULKYID; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRRVRE

L]
S!

ILIXUHFODVWDWUL] PXVLFEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVLUFGRW

ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!

ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD BEPHVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H

WDWR
GLI

VH WLYHU G°YLGDV &RQKHSIMWDRE&RVWRULRQRVVD KLVW:3WUIDH D KUHI

UHQFLDLQRVVRYV GLIHUHQFLDLYV
S!

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIKX !

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMWRWR GD IDP-OLD W¥%SIHOQ
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ILJFDSWLYD®P!-OLD 7% SIHIOJFDSWLRQ!
ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPHERRHUWBHIFRQ QLFD GH FXUVRV SRU
QR LOQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMILERVR®XV DV VXDV HFRQRPLDV QH

WLYD

UHYROXFLRQijULD SDUD D ©SRFD $ IRRGDIEFRUD2IQDI 7%4SIHOQ GRWDGD GH
VER

DGPLQLVWUDWLYD JXLRX RV QHIJ3FLR\GKDDHPSHW BPWLY GH DQRV PXLWRYV

GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MWRBIOG®H(HPSUHVD © LQVSLUDGR QF
oLD

S!

S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPBDRHIGMIR LIRV SULPHLURV DQRV
SD-VHV

%DWHX D PDUFD GH SD-VHV HP DSRH\QDBWY H[DQW2QFLD $WO© KRMH M; DWH
Vv

GH XVXjULRV GLIHUHQWHY HP ELOKHQMWGEN SHIGILWGLRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDREQH PRYVERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DHJRVWRQ WX M SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYV DOCGPPLCGREWDVLOHLURY QDV LQVWDODS&pH
QRV HVFULW3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GDHRSWHINWDWLEODWD IDP-OLD 7%SIHOQ Mj U}
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDSpHV 7RGRWRV SBH®¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©P GH SUHVLGHQWHY GD S8QLORH>RURIBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLD LK/ !
XO!
OL!OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DWHIXYEDO PRV G
OL!3DJXH HP UHDLV G3:ODUHV HXURV OLEUDVOVLG/RGEGRHERRLRXYX ELWPBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDERRNLWWHMDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD&8D H WBIOHJUDPD
OL!3UHVHQWH HP SD-OWHV
OL!ODLVY GH XP PLOKER GH IXQFLRQjULRYVY HP WORGR R PXQGR
XO!

K FODVWLWXORRQWDWR!

GLYFODVWVWRQWDWRBBVHFDR
K FODVWVWRQWDWRBBVXEWSLRWNOR SRQG2XFLD
VPDOOWRGRYV RV GLDV GDV K VWPROO!

DGGUHNUDVWVRQWDWRBBLQIR

$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!

5XD 9HUJXHLUR z DQGDU
EU!

3$662 $ 3$662 &20 &l',*2



9LOD 0DULDQD
EU!
6ER 3DXOR 63
DGGUHVV!
GLY!

GLYFODVVWRQWDWRBBVHFDR FRQWDWRBBVHFDR WHOHIRQH
K FODVWVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHJIXQGD VH[WD GDV K VVPOOO!

GOFODVWVRQWDWRBBLQIR
GLY!
GWFODVWVRQWDWRBBLQIR W3IMMMRD )-VLFIEW!
GGFODVWVWRQWDWRBBLQIR GHVHAUKBBRWHO ! D!
GG!
GLY!

GLY!
GWFODVWVRQWDWRBBLQIR W3INWMRD -XU-GLEDV!
GGFODVWVRQWDWRBBLQIR GHVHUKBBERWHO ! D!
GG!
GLY!
GO!
GLY!

IRRWHRIODVWRGDSH
LPJVUFLPJ ORJR VYWOWRJR GD PXVLFGEGRWVWRGDSHBBORJR
S FODVWRGDSHBBFRS\ULBR® &RS\ULJKW OXVLB!'RW
IRRWHU!

ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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£98&33$7$*0 3&410/4*7*%" %
I1.8&%*"|

O#+&5*70
6UJMJ[F BT NFEJB RVFSJFTFQBSBEPAGHB JSD P BEPMPANER QB

1BSB UFMBT EF BUI QY

"T TFIUFT $PSSFTQPOEDODJEFF DPOWB®PO KE OB @BIU
PVUSB

e« USBOTGPSNF BT EVBT TFIUFTDNQFEWBPEB B8BSBSRVE B ¥
P FTQBIP OB IPSJ[POUBM FOUSF TO
e« BEJDJPOF UBNCIN VN FTQBIBNF@UPFEVRTREVSBEBIEPOBB]

i, 1ax, Sl Ug 1UnTIaga  wiegrania
« Presente em 124 paises
« Mais de um milh&o de funcionarios em todo o mundo

Contato

Correspondéncia (todos os dias, das 9h as 18h)

AOVS Sistemas de Informatica S.A
Rua Vergueiro, 3185, 8° andar
Vila Mariana

Telefones (segunda a sexta, das 9h as 18h)

Pessoa Fisica: (11)4118-3319
Pessoa Juridica: (11) 4118-2172

musicJot © Copyright MusicDot
'JHVSB 7JTVBM FN UFMBB EF BUI QY EF MBSHVS
1BSB UFMBT EF BUI QY

e 0O UFYUP RVF GJDB BP SFEPS EB Q NHBH6 NP EWBF S B\NBM JBT
EVBT QBMBWSBT

o GBIB DPM ILJXUWBEB GBNOMJB EFJYF EF GMVUNS B GRIE
FNCBJYP EB GJHVSB
o DFOUSBMJ[F B GJHVSB OB IPSB[POUBM FN SFMBIiP E

(;(5&E&,2 5(63216,9,'$'( &20 C#0(',$



1BSB UFMBT EF BUI

'JHVSB

Historia

Familia Tupfeln

A fundagao em 1932 ocorreu no momento da descoberta econdnica
de cursos por stream online no interior de Santa Catarina. A familia
Tupfeln, tradicional da regi: u todas as suas economias

nessa nova iniciativa, revolucionaria para a época. A fundadora frau

os negécios da empresa durante mais de 50 anos, muitos deles ao
lado de seu filho Ernst Noten Tipfeln, atual CEO. O nome da
empresa é inspirado no nome da familia.

QY

ol
feln, dotada de particular visdo administrativa, guiou

7JTVBM FN UFMBT EF BUT

QY EF MBSHVSI

0T TVCUOUVMPT EFOUSP EF DNROINBURJOIP PBCER DBN
o 'BIB DPN RVF DBEB TVCUOUVNF PPVIQFT BVNISP IBNUCEB
IPSESJPT JS QBSB CBJYP
"T JOGPSNBIiP EFOUSP EF DEHB DBICFNRNBDP@BBUPMEE
o TVCTUJUVB B NBSHFN E FTR \QFSEB] R MBS/ EPSEB EF
o DPMPRVF VN FTQBIBNFOUP Q®UFSOP E FTRVFSEB EF

HP FEPFRRNFPPEBNBOIP EB GPOUB

o

EFJYF B GPOUF M

e« 0O DPOUFPEP EP SPEBQI KE OiIP DBCF NBJT OVNB MJOIB

o EFJYF B GPOUF MFWFNFOUF EBO®PE

'JHVSB

Contato

Correspondéncia
(todos os dias, das 9h as 18h)

AOVS Sistemas de Informética S.A
Rua Vergueiro, 3185, 8° andar

Vila Mariana

S&o Paulo - SP

Telefones
(segunda a sexta, das 9h as 18h)

Pessoa Fisica: (11) 4118-3319
Pessoa Juridica: (11) 4118-2172

musicJot © Copyright MusicDot

7JTVBM FN UFMBT EF BUI

HPRVF B RVF B G

QY EF MBSHVSI

2%-(7,92



1BSB UFMBT EF BUI QY

OT OPNFSPT EPT UFMFGPOFT GiTPU DB OPNMQ R JNUFFT N BR WIB DR |

e« EFJYF PT GOUE¥EMP EBMFGPOFT DPNP CMPDPEBBSB RVF |

« DPMPRVF VN FTQBIBNFOUP E FERVFRSESBSRBLOB FROI BF
UFMFGPOF

Contato

Correspondéncia
(todos os dias, das 9h as 18h)

AOVS Sistemas de Informatica S.A
Rua Vergueiro, 3185, 8° andar

Vila Mariana

Sé&o Paulo - SP

Telefones

(segunda a sexta, das 9h as 18h)

Pessoa Fisica:
(11).4118-3319

Pessoa Juridica:
(11) 4118-2172

mit ]giCJ.+ ® Canurinht MicirDnt
'JHVSB 7JTVBM FN UFMBBI EF BUIT QY EF MBSHVS

1"440 " 1"440 $0. $»%*(0
/P BSIVREUH FM&B CFVW®BIB BT TFHVJOUFT BMUFSBIUFT

DTT TPCSF DTT

ERGY
ZLGWK
PD[ ZLGWK S|
PDUJLQ OHDWWR
PDUJLQ ULJEMWR

IRQW VLIHS]
OLQH KHLJKW

IRQW IDPLOYHOYHWLFDXFLGD *UDQ®BQV VHULI
FRORU ' "'

WLWXOR
SDGGLQJIS]

3$662 $ 3$662 &20 &l',*2



IRQW VLI]HS]

EDFNJURXQG FRORU

VXEWLWXOR
ERUGHU ERWW[RWROLG EODFN

ILIXUH
PD[ ZLGWK
ER[ VLILQERUGHU ER]
PDUJLQ SJ
SDGGLQJS]

WH[W DOLBBQWHU

EDFNJURXQG FRIOIRWHVPRNH
ERUGHW[ VROLG OLJKWJUH\

ILJFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK SJ

PDUJLQ OHDWWR
PDUJLQ ULJBYWR

IDPLOLD WXSTMHOQ
ZLGWK SJ
IORDWLJIKW

ILIXUHPJIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODMQOLQH

FRQWDWRBBYHFDR
GLVSODMQOLQH EORFN
YHUWLFDO DOMR®
PDUJLQ OHIVE]

FROQWDWRBBVHFDR WHOHIRQH
PDUJLQ OHIE]

FRQWDWRBBLQIR
PDUJLQ SJ ST
SDGGLQJ OHISY

FRQWDWRBBLQIR WLWXOR
FRQWDWRBBLQIR GHVFULFDR
GLVSODMQOLQH

3$662 $ 3$662 &20 &l',*2



FROWDWRBBLQIR GHVFULFDR

PDUJLQ OHIE]

URGDS3%H

SDGGLQJ HP

IRQW VL]H UHP

URGDSHBBORJR
ZLGWKHP

URGDSHBBFRSWLJKW
GLVSODMNQOLQH
PDUJLQ OHIMP

#PHGLIPD[ ZLGWK S|
FRQWDWRBBVHFDR

GLVSODEORFN
PDUJLQ OHIMP

#PHGLPD[ ZLGWK SI
IDPLOLD WXSPMHOQ

IORDWQRQH
PDUJLQ DXWR

#PHGLPD[ ZLGWK S|

FRQWDWRBBVXEWLWXOR

GLVSODEORFN
PDUJLQ ERWWRP

FRQWDWRBBLQIR
SDGGLQJ OHS\WV

IRQW VL]H HP

ERUGHU OHSBWVROLG OLJKWJUD\

URGDSH
IRQW VL]H HP

#PHGLPD[ ZLGWK S|

FROQOWDWRBBLQIR GHVFULFDR

GLVSODEORFN

N

N

3$662 $ 3$662 &20 &l',*2



PDUJLQ OHIMP
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&$3E78/2

0 130%&440 %& %&4&/70-7*
6." 5&-"

&YJTUF IPKF OP NFSDBEP VNB S&EBBEF RYBODIJBINEBBEEF GF
F BQMJDBIUFT XFC CFN DPNP B®WWNBVINANOQSF TEBFT TEPFRG |
DPNVOJDBIIP RVF UPN QFTTPBBSDBIQEDUUBE ETF @BPK FYFD

2VBOEP EFUFDUBEB B OFDFTTJEBWNF ERIE PNV G\Y R NIDVRINGE
UFN FTTB OFDFTTJEBEF EFWFFJBIFBSEWBEBHTBEPIQGPIKN
FYFDVUE MP " FNQSFTB SFTQWZINTFEOMUPPME® ANFPB DBW EFB § QW
F VUIMI[BS QFTRVJTBT QBSB DPGIIVENFB EBSWBMNEBREF B

6N QSPKFUP EF TJUF PV BQMJBDIBIDR QM0 BO WRMWWB NFW.F
DBSBDUFSOTUJDBT B TFSFN BIORBRMWJIEBEST B g 3$WFRSO B B BB
EFWFNPT DPOIFDFS NVJUP CFN BWJ DB SBNDW P S GITRIJID BE™MA
BCPSEBHFN QBSB EFGJOJS B GBWJFHEE WP B U B ECHBE P LEI
QpPCMIDP DPN B *OUFSOFU FWFEBRQFOJE IRVBIQPEF B QDN
QPEFN TFS VUIJMJ[BEBT

1PS JTTP B QSJNFJSB FUBQB EWRFEPTG O BWIBIF DR FE
FYQFSJPODJB EF VTVESJP 69 WFTIWPBFBF RAFOURA CD FNBMMN
HSVQP EF QFTTPBT BOBMJTB B HFSNHISFB BB B B$8 DU EFO.
EFGJOJOEP B RVBOUJEBEF DWMO[BFIFEPEF \DBEBMI)BIRB NBFTPI

"MHVNBT EBT NPUJWBIUFT F QS&EIWHSRIP HFP&YPROG PV
*OUFSBIiIP &YQFSJPODJB EP 6TVERSW®UB E P BER NJBEBRHEFM | PE
EFGJOJIUFT TPCSF B OBWFHBIPRP NEBFQBBEB VNB- EB TVW FITU
QEHJOBT F WJTUFT QBSDJBEMPIRRP EGPEMFBSENMBQM PP PTG HS
WJTUFT TFSFN FTCPIPT BJOBB BJOBSNBJEFHFOUSMPBEHRIF
JNBHFOT OFVUSBT FNCPSB BBENJOB® ENBIICFIE B TDSHTUBE EE

&TTFT FTCPIPT EBT WJTUFT XJB FRG KB/NHDIB N BN BSF THFB O
EFTIJHO

$PN PT XJSFGSBNFT FN NiPT NBMF® E FDPEIN POBSUEFT .
DBSBDUFSOTUJDBT WJTVBJIXIFME N USB CRWUR F BORIM B[ B HE

2 352&(662 '( '(6(192/9,0(172 '( 80% 7(/$



DPOUFPEP RVF VUJMJ[BN GFSBBRFIOPBPFTHRSEG GJIPBJ FDPWMW
PVUSBT 0 SFTVMUBEP EP USBIIBMEN EW BB VAR VIBZP UR\
FTUEUJDBT KE DPN P WJTVBMEPPNQMFRS EBF TFFS QB W MIFBI
FYJCJS JNBHFOT FTUEUJDBT BSBJEJBTVHB JPOG DB BIM BHPF N B
EF TF QVCMJDBS VNB QEHJOB

1BSB RVF BT JOGPSNBIUFT TFEBWBFN JCBEEB TQEFTGESNBL
JOUFSBIiP DPN P DPOUFPEP | @ RSPHIENRIIRYVESHFEER 'GP
JNBHFOT FN UFMBT WJTOW EMWFRE T QQFINPDT @BNMWNFHBERP ST J N

%F UPEBT BT UFDOPMPHJBT EBEROOWFUBNBONBIP $FD
RVF P OBWFHBEPS FOUFOEF TPEBJBBBETPEESBOHEHFRNDEPNPI
DPSSFUBNFOUF OP OBWFHBEP$5F- FMUDRBKVOUP PPMTP !
UFN FWPMVOEP B QPOUP EF QPEFBNPT AWICIRT UWFRBORMR
QPEFS F DPOUSPMF FN SFMBFI®FHEUPYT € JJ PU E B BHBIBANGIBETF

“1"-*4"[%0 0 -":065

"OUFT EF EJHJUBS RVBMRVF B OBMJIHP EP OFBZFPAVE S $B NV
BT QSJODJQBJT ESFBT EF OPVNBDBETFHBMBA VRBFESY¥EB R
SFQFUJSE FN NBJT EF VNB QEHJIIB EP/I) SIFKHBI@BM VAFBY
FTDSFWFS P OPTTP DZEJHP QROFBSEPMNN BS NED QFEF RR-
B FTUSVUVSB (KWER®DVNFOUP

'287<3( KWPO!
KWPODQJSW %5
KHDG!
PHWBKDUVHSV) !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW@KNVLF'RWLWOH!
KHDG!
ERG\!
KHDGHU!
&RQWH°GR GR KHDGHU !
KHDGHU!
PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!
IRRWHU!
&RQWH°GR GR IRRWHU !
IRRWHU'!
ERG\!
KWPO!

6NB SFDPNFOEBIIP | B EF DPNFIB$ NBQ QM BOMBKBIS B MR |
1PSUBOUP EFQPJT EF WFS KHDGHY PDLQ)B IRRWHUBBHEBNP
BQSPGVOEBS FN VNB EFMBT 7BNDIMBRBBIUBRSFEBPFSEGRSF
KHDGHU% FOULKHDGIFUFNPTMWPNIEEMJOKUBCFNPT KE RVENBMPMP

$1%$/,6%$1'2 2 /$<287



"287<3( KWPO!
KWPODQJISW %5
KHDG!

PHWBKDUYVH3N) !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK

WLW®DXNVLF' RWLWOH!
KHDG!

ERG\!

KHDGHU!
&RQWH°GR GR KHDGHU
LPIVUFLPJ ORJR PXVLFGRWOGWRIR GD OXVLF'RW

KHDGHU!
PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!
IRRWHU'!
&RQWH°GR GR IRRWHU !
IRRWHU!
ERG\!
KWPO!

"HPSB DPN PT MJOLT QSFDJTBWP WOP QBS RPNV UISBTMQE

QSPQSJP TJUF QRSOEB|FN RIB$UGBRAF WBIEPVF MIPOEN TFR'
2VBOEP UFNPT FMFNFOUPT JHVBMTD TRIBITIHR QPO DBBD BF R FBT |

JNQPSUB

'2&7<3( KWPO!

KWPODQJIJSW %b

KHDG!
PHWBKDUYVH3N) !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW@®XVLF'RWLWOH!

KHDG!

ERG\!

KHDGHU!
&RQWH°GR GR KHDGHU
LPIJVUFLPJ ORJR PXVLFGRWOGWRIR GD OXVLF'RW

QDY!
XO!
OL! DKUHI !'&RQWDWR OL!
OL! DKUHI !(QWUDD! OL!
OL! DKUHI !'0DWULFXOHDVHOL!
XO!
QDY!
KHDGHU!
PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!
IRRWHU!
&RQWH°GR GR IRRWHU !
IRRWHU'!
ERG\!
KWPO!

0 QS@YJIJNP QBTTP TFSJB GB[FSSP BRISFGBODEBN R®SPEHE
FTTB | BQFOBT VNB SFDPNFOEBITIP

$1$/,6$1'2 2 /$<287
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&9&3%71$*0 &4536563" %" 1
13*/$*1"- & 0 $"#&=x"-)O0

O#+&5*70
$PNFIBSFNPT BHPSB B QEHJOB QSJODJQBM EB .VTJD%PU

&EJUF P LQGH[ KWPRVF DSJBNPT BOUFSJPSNFOWF DEBBGI
DPMPRVF UPEB B FTUSVUVSB- CFE UBDNE iB\F BUNS BB/ UW RQ BSE

DBCFIBMIP EB IPNF /P MJOL EFDB®OBRBRUP BE@® PRV QBFS E
QEH VREUH KWPO

IVN DFMVMBS P DBCFIBMIP UFSE B TFHVJUF BQBSPODJB

@ iPhone 5/SE i0% 320 x 568 [J* R No throttling s~ &

EEEEEE

Conteudo principal
Rodapé

'JHVSB $BCFIBMIP FN UFMBT QFRVFOBT

/IP TF QSFPDVQF FN DSJBS PUMJUABRSTBEGBEBD MENTFTUR N
QSYYINPO B FTTF

(;(5&E&,2 (6758785% '$ 3E*,1$ 35,1&,3%/ G2+ &$%(d



dot

« Contato
¢ Entrar
e Matricule-se

Contetido principal
Rodapé

"JHVSB 0 WITVBM BQFOBT DB GIBIBMBPIP TFNEOUJDB EP

IPT QS@YJIJNPT FYFSDODJPT DPROIUFSVIBFMP TQB S BONB O/FEIBM

@ iPhone 5/SE i0% 320 x 568 [J* DPR:2 ¢ Nothrottings @&

music

CONTATO ENTRAR MATRICULE-SE

Conteudo principal
Rodapé

'JHVSB $BCFIBMIP FN UFMBT QFRVFOBT

2%-(7,92



Responsive 654 x 568 3 DPR:2 ¢ Nothrottlings @& @ 3

mUSiC CONTATO  ENTRAR  MATRICULE-SE

Conteudo principal
Rodapé

'JHVSB $BCFIBMIP FN UFMBT NIEJBT

Laptop wit... ¥ 1280 x 60% v DPR:1.0 v Online ¥

'JHVSB $BCFIBMIP FN UFMBT HSBOEFT

1"440 " 1"440 $0. $»%*(0

/P BSILQGH[ KWB CUD-] GR SURMIBMAB BT TFHVJOUFT BMU

JOEFY IUNM

OK®D 30i06J0L0QO6DDO SOUGLOQOFOLOSODO @KooWOHOPO6SO6ROUG|{6UBLEDG G6D6 06XdVHL
GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWVI !
PHWDRDPHYLHZSRUAMRQWHQ@WGWK GHYLFH ZLGWK
WLW®OKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
KHDG!
ERG\!

KHDGHU!
D KUHILQGH[ KWIPO
LPJVUFLPJ PXVLFGRW ORJR OLMMVYOYJ SDUD D S{jJLQD LQLFLDO GD ®OA
OXVLFGRW
D!

3$662 $ 3$662 &20 &l',*2



QDY!
XO!
OL! DKUHIVREUH KWPO FRQ®MAWRDWR OL!

OL! DKUHI ! (QWUDW! oOL
OL! DKUHI ! ODWULFXOH DH OL
XO0!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
5RGDSO®
IRRWHU!
ERG\!
KWPO!

/P BSIVREUH KWOB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

TPCSF IUNM

GRFW\SH KWPO!
KWPODQJISW %5
KHDG!

PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHGQ@WGWK GHYLFH ZLGWK
WLWOH!
OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!
OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKWHIFVV VREUH FVV

KHDG!

ERG\!

LPJVUFLPJ ORJR VMIOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!
1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &

oDIUD HP 6DQWD &DWDWULKYID; VDHP JUDQGH SDUWH GDV JUDYDS§FXWGRIVQRRVRE
L]
S!

ILIXUHFODVWDWUL] PXVLEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!

3$662 $ 3$662 &20 &l',*2



$VVLQH RV FXUVRV GD OXVLF'RWD EPHVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H
WDWR

VH WLYHU G°YLGDV &RQKHEDMWDRE&RVWRULRQRVVD KLVW:3WUDH D KUHI GLI
UHQFLDLQRVVRV GLIHUHQFLDLYV

S!

K LG KLVWRUIFHDDVWXEWLWXGRVW3ULIX !

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMWSRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLDP!-OLD 7% SIHIOIJFDSWLRQ!

ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPH/EWRHWWDBHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWRMILERVR®DYV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDIFRUD2ODI 7%SIHOQ GRWDGD GH
VER
DGPLQLVWUDWLYD JXLRX RV QHJ3FLR\GBDDHRGH PWLY GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MRRBIOGH(HMPSUHVD © LQVSLUDGR Qf
oLD
S1
Sl

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPDRHMWR L1IRV SULPHLURY DQRYV
SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSR\WQBWY H[DQW2QFLD $WO© KRMH Mj DWH

\%

GH XVXjULRVY GLIHUHQWHYV HP ELOKHHMWEN SHGILWGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQCOH RYVRWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRAQWIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYV DOCPPLCGREWDVLOHLURY QDV LQVWDODS§uH
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GDHRSWHINWDLEDWD IDP-OLD 7%SIHOQ Mj U}
RV SUaPLRV

KRPHQDJHQV H FRQGHFRUDS§pHV 7RGRWRV SRH¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©P GH SUHVLGHQWHY GD 8QLORH>RURBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLD LR/ !
XO!
OL!/OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DHIXXEDO PRV G
OL!3DJXH HP UHDLV G3:ODUHV HXURV OLEUDVOVLG/RGRHERRLRXY ELWPBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDWRRNLWWHMDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD&8D H WBIOHJUDPD
OL!3UHVHQWH HP SD-0WHV
OL!ODLVY GH XP PLOKER GH IXQFLRQjULRYVY HP WORGR R PXQGR
XO!

K FODVWLWXORRQWDWR!
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GLYFODVVRQWDWRBBYHFDR
K FODVWVWRQWDWRBBVXEWLRVWNOR/ SRQG2XFLD
VPDOOWRGRYV RV GLDV GDV K VWPROO!

DGGUHNUDVWVRQWDWRBBLQIR
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
5XD 9HUJXHLUR z DQGDU
EU!
9LOD ODULDQD
EU!
6ER 3DXOR 63
DGGUHVV!
GLY!

0 G OEGDYEHO O F 6RO Q06 W 0 FEQIDNREBEHEEDED? BHOBIRQE)0 & 10

GLYLG FROQWDW®RDVWVRQWDWRBBVHFDR FRQWDWRBBVHFDR WHOHIRQH
K FODVWVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHJIXQGD VH[WD GDV K VVPHOOO!

GOFODVVRQWDWRBBLQIR

GLY!
GWFODVWVWRQWDWRBBLQIR W3INMMRD )-VLFBW!
GGFODVWVWRQWDWRBBLQIR GHVAUKBBRWHO ! D!
GG!
GLY!
GLY!
GWFODVWVWRQWDWRBBLQIR W3INMMMRD -XU-GLRKDV!
GGFODVWVWRQWDWRBBLQIR GHVAUKBBRWHO ! D!
GG!
GLY!
GO!
GLY!
IRRWHRODVWRGDSH
LPIJVUFLPJ ORJR VYDIOWRJR GD PXVLFGEGRWVWRGDSHBBORJR
S FODVWRGDSHBBFRS\ULBR® &RS\ULJKW OXVLB!'RW
IRRWHU!
ERG\!
KWPO!
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&45*-*;"1%0 0 )&"%&3 %" )0.&

$44 3&4&5

2VBOEP OiP FTQFDJGJDBNPT OFGIFMNF 6TBIMPP QBSB © FOBI
TiISJF EF FTUJMPT QBESIP RVNNTIPPEJGBWFGBEPSHN D&!
BWBOIBEP EPT OPTTPT QSPKFSPTMGRBFSFNW D F OTESF QVE
QPS FYFNQMP P FTQBIBNFOUFP FFOWE F UFSHNE DB ESF O BAUR M
VN UFYUP RVF QFMB OPTTB EMGJOJIOPBEF\BDSSF BQBBIKD F
MBZPVU

1BSB FWJUBS FTTF UJQP EFOWPME GEB®OID FBF BISHIMGBTT
DIBNBNPY4ERFTFUOUFOITIP | TFUBS EFGJOJSP BB\T BB MIPESS
$44 TPCSFTDSFWFOEP UPUBMONBFWEWBEPSTUIJMPT QBESIP

%FTTF KFJUP QPEFNPT DPNFEBS GBBATHR XQBISBS SBEFOPN T@!
UPEPT PT DBTPT P RVF OPTNQRININBITFBOWN BF TPNVWEE P

&YJTUFN BMHVNBT PQIUFT QB4B SAIWNBS RV PWBMPFIFFN
TFHVJOUFT

)5.- #PJIJMFSQMBUF

0 )5.- #PJMFSQMBUF i VN QS P KFSP VRV F YRS MUFFOOJEFF QEPRCBL
QSFUFOEF EFTFOWPMWFS VN OPWP TOSPKFEFF UWDBRJIPBT
DPNQBUJCJMJEBEF EB OPWB UFN @PN PIRJBBIFNB O BWHFMB ERA
| UPUBMNFOUF HSBUVJUP &WNUTPVSBSRYHBP ETWESFEDTUII
EF DPOTJTUFOUFT BMHVNBT BOFTDBPN QWVFOBIBINBTPI WAN C
QPEFNPT DPOTJEFSBS

luuQT IUNM CPIMFSQMBUF DPN
:6* $44 3FTFU

$SIJBEP QFMPT EFTFOWPMWFERNBFEBISSPEFS®D [EFB TBOMRB
DPNQPTUP EF BSRVJWPT EJTDIBNBEPRFEFUSNQMFSTN EGC MF
WBMPSFT QPTTOWFJT QBSB VIWNWBRN K 1§ VPDO®PQBOEBNBBIT

&66 5(6(7
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DPN P NFTNP UBNBOIP 0 TFHVO BB BFRPREFNVBPMIHY INBBNTB BB S
FMFNFOUPT TiP QBESPOJ[BEBT PO WPFBEF PSBBINBIBINBEPTEE
RVF UFOIBNPT VN WJTVBM DPPISTFUREJIUR BRDIDMWIPITWIRZPAMFE

&SJD .FZFS $44 3FTFU

Y)E UBNCIN P GBNPTP $44 3FTFU EF &SUBPS .PZTRX
lTUuQ NFZFSXFC DPN FS3B QPEBIT \DN\I BSRVYFWP DPN UBNB!

7TBMF MFNCSBS RVERFIWBBJBFDIPEDEBPSNF B OFDFTTJEBN
BHSFTEPWRVYF PVUSPT F UBNCIN T JWNQPEBEMBN UFSTBICES G
QSYQRSJIBT OFDFTTJEBEFT &Y WHRN N FQHFT FSBIIQ BYFT EF4T4 G
DPNQBSUJMIBS TFVT DOEJHPTQE +70F1&68T GOSVNT WPMUB

'0/5&4 13»13*"4

2 DPNVN RVF QEHJOBT OB XFC PRCIBN N JDFPNH 8BTVB TF R
WJTVBM UBNCIN QBSB B GBDIOWNEHERN EFF VPFII WTYE SAPDTF
RVFSFNPT VIBS FN OPTTBT QPHJBBIJELESS BN DPN B S 5 BB
UFOIBN BDFTTP B FTTBT GPOUNTN 6 NGE D BNIPARINSBE B"\FHBAUET BD P
TIJUFUQT GPOUT WFPRMFFBPWNB UJQPHSBGJB K ESWBESI TB
QSIJNFJSB NBOFJSB EF TRPPNHQPSIPRIIBBOE OLQNBEPQBTTBS
QBSBPPHMF 'PIBUTTF QSFPDVQF RVF OB IPSB RS ®DBPR (PP P
QSPOUP QBSB WPDDb VUJIMI[BS

OLQMUHIKWWSY IRQWYV JRRJOHDSLV FRP FVV"IDPRSODGSREBRBHROBWNOHVKHHW

0 JEFBM | GB[FS FTTB JNQPSIBVIIPVPOIUHT QEBEFS B WHBRVERB\DAS)
EFQPJT WIP DPOTFHVJS VUJMJ[BS FTTB GPOUF

PVUSB NBOFJSB EF JNQRSQPHY QOBFQEFPP VBSRVIWP $
GPOUF

#LPSRUWOKWWSV I[IRQWY JRRJOHDSLVY FRP FVV"IDPEODSREBRWR GLV

ERGY
IRQW IDPLOSRERWR/DQV VHULI

OVUSB NBOFJSB EF JNQPSUBSVWP®O®UHR YBR SEFQIF O BER S FER
GPOUF OP BSRVJWP $44 RV FBOEGPROUEGBEFBSE VUIJMJI[BEE

#IRQW IDPBH
IRQW IDPL®LQKD)RQWH

)217(6 35135,$6
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VUFXUO IRQWY PLQKD IRQWH FXVWRPL]DGD ZRII

ERGY
IRQW IDPLORLQKD)RQWI®QV VHULI

6NB PCTFSWBIIP FYUSFNBNFOUFBSN®@PGUBDEB R¥BOEP V

"OUFT EF VTBS RVBMRVFS GPVOWHSWFIS EGMB/F WIF IEB STH
PV DPNQSB EB GPOUF " WPOUBWFFIWRRWH TFPEBBSBP GPOU
VTP MIJWSF NBT OP DBTP ERPRNE BEOIUGPOW RV F OPN RWFS
EF GPOUFT

.0%6-"3*;"/%0 $0.10/&/5&4 $0. $44 *40-"%04

%VSBOUF P EFTFOWPMWJINFOUPF EIPB QBBPXER PEFQQ VBMJ
EJWFSTBT TFIUFT RVF WIiP FERW EGBG PP E QEMHS BT DAFFOQ
PVUSBT QEHJOBT EF OPTTP TUWRBIIP EFNPIWMSEBS DNBR B9

$44 (FSBM DPN $44 & TQFDOGJDP EB 1EHJOB

" BCPSEBHFN EF DSJBS VN $44 IGRIDPMEBPQEWNC4 EFQ
VUJMJ[BEB OP NFSDBEP " JEIJBEDP @SB B SFVMNJHPAT RRIMF QP |
QEHJOBT DPNP QPS FYFNQMPAPTUJQBHE BGUHBY P SPN QB BN
$44 RVF WBJ DPOUFS FTUJMPOBF TSPROPO G VEPT OEB RWIFEVBB
EFTWBOUBHFOT EFTTB BCPSEBHFN

e 7TBOUBHFOT

o 40 T OFDFTTESJP B JNQPSUBITIR\EF B/ ) BBRYVBE WE $40 ¢
o $PNP UPEBT BT DMBTTFT EF FBUJMPEIFRPT Kw PRKFRAME IS )
PT OPNFT EF DMBTTFT RVF QSGEGOBNBXNPSL2VBTF DPNP

e WFTWBOUBHFOT

o SGPEBT BT QEHJOBT UFSIP EF DBSSFHHBSHBN BRSOV W E
UPEBT BT DMBTTFT PV OiP WROUBRPEF JNQBDUBS QF

c %FQFOEFOEP EP UBNBOIP EP BSRRIJMWNBGMSBERM POEF(
RVFSFNPT VTBS

o 4F QPS BMHVN NPUJWP RVFSFNHAFS/FES NBWIHRV R \VEF PV
QEHJOB UFSFNPT EF GB[FS 8R\QPSR BHEBRBM PERV B BF
HFSBM

02'8/%$5,=%$1'2 &20321(17(6 &20 &66 ,62/%$'26



o .BOVUFOIiIP QPEF TFS DPNQMFYPEBFEEROEIRNOFEEP EP UBN

6N $44 1BSB $BEB $PNQPOFOUF %B 1EHJOB

&TTB BCPSEBHFN UBNCIN | CBEWBD@W R VK FWH BEEBBOP WEF.
P VTP EF GSBNFXPSLT 3FBDUEP®HVEB 4R QUSH D SPOTFIHE &
PV DPNQPOFOUF EB QEHJOB UFN VN $44 FYDMVTJWP

e« 7TBOUBHFOT

o $PNP DBEB DPNQPOFOUF UFN TFYEQS® QS ISYUBST®T
QSFDJTBNPT VTBS FN DBEB QEHJNBT BFITOFEOEF TIANSUP:

o OSHBOJ[BIIP F NBOVUFOIIP GJDB M FOWNBU T PNGIE PDBEE
BSRVJWP USBCBMIBS

e WFTWBOUBHFOT

o 1ISFDJTBNPT JNQPSUBS VN BSRBERBVP PINN@ PEOIFFSF QRWIF
QPEF HFSBS MJOIBT EF JNQPSUT HIHBOUFTDBT
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/IFTTB QEHJOB TFHVJSFNPT VNBS$R3 HBWEF BDIBPE B FC BIPR\PI WP
BSRVIWP $44

*OJDJBSFNPT DBEFDBWMBAMAURFBIBOEP TVB DPS EF GVO®BP C
F B DPS EP DPOUFPEP QBSB CSBODP

"P GB[FS JTTP OPUF RVF PT BOSBTCSEORYERB R VIV BED\PN
DPMPDBNPT FOUSF B QEHJOB F P DBCFIBMIP
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1BSB TPMVDJPOBS QSFDJTBSFNFIUJSHIOPIP GFBS JWINP T$ 41
$IBNBNPT FTTF UJGQF THIRRFTRIMMM P TBSFNPT FTUE QBSDJBE®
FNNUUQT NFZFSXFC DPN FSJD UPPMT DTT SFTFU SFTFU D

"EJDJPOBSFNPT NBJT BMHVOT FTUJMPT OFTTF SFTFU

« BMUFSBSFNPT B GPOUF QBE SJPMEF 0RQWVHUBYWP OB QEF
« UPEP UFYUP OB QEHJOE H QBESIiP UFSE B DPS

« UPEP MJOL UFSE B DPS IFSERBBEBUFPS EB GPOUF EP 1
« UPEP MJOL UFSE B EFDPSBIIiRFESE REN EF FFM QEBXSFRSBUF]

1BSB RVF B GPOUF .POUTFSSBU GEEMIPDRWFTNP BN (
QSFDJTBSFNPT CBJYBS F D JB\ 44T Bl B8 FOR VB &8 PG VO BE
VN TESWJIP DIBNBEP (PPHMF 1UBQUT GPORNI HP
GBNJMZ .POUTFSSBU /FTEB TROMFS EIMPIELVN BS
QSPOUP CBTUB JNQPSUE MP DIFNBP VN BSRVJWP $44 OB QI

0 SFTVMUBEP GJOBM TFSE P TFHVJOUF
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'JHVSB $BCFDBMIP DPN SFTFU F FTUJMPT JOJDJBJT

1"440 " 1"440 $0. $»%*(0

$SJF P FDEHFDOKR W CFVWBPN P TFHVJOUF DYEJHP

DTT DBCFDBMIP DTT

FDEHFDOGKR
EDFNJURXQG FRORU
FRORUIII

/P BSILQGH[ KW®B CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXVLFGRW. WOH!
OLQNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNHOVW\OHVKHKIUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
KHDG!
ERG\!

OKOHOBDOGOHOUD!
KHDGHWDVWDEHFDAKR
D KUHILQGH[ KWIPO
LPJVUFLPJ PXVLFGRW ORJR OLMMWVNYOYI SDUD D S{jJLQD LQLFLDO GD ®OA
OXVLFGRW
D!

QDY!
X0l
OL! DKUHIVREUH KWPO FRQRPAWRDWR OL!
OL! DKUHI ! (QWUDW! oOL!
OL! DKUHI | ODWULFXOH DH OL
X0l
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
5RGDSO®
IRRWHU!
ERG\!
KWPO!

/P BSIUHVHW FOB CFVW®BIB BT TFHVJOUFT BMUFSBIUFT
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DTT SFTFU DTT

KWWS PH\HUZHE FRP HULF WRROV FVV UHVHW
Y _
/JLFHQVH QRQH SXEOLF GRPDLQ

KWPCERG\GLY VSDQDSSOHWREMHFMUDPH
K K K K K K S EORFNTXRMUHH
D DEEUDFURQ\PGGUHWMLJ FLWHFRGH
GHOGIQ HP LPJ LQVNEGT V VDPS
VPDOWWULNWWURQUXE VXS WWYDU
E X L FHQWHU
GO GWGG RO X0 OL
ILHOGVHMRUP ODEH®HJIHQG
WDEOHADSWLRWERGWIRRWKHD® U WK WG
DUWLFOHWLGHDQYDBHWDLGWEHG
ILJXUHILJFDSWLRRRWHBHDGHKJURXS
PHQXQDYRXWSXWXE\VHFWLRQXPPDU\
WLPHPDUNDXGLRY/LGHR

PDUJLQ

SDGGLQJ

ERUGHU

IRQW VLI]H

IRQWLQKHULW

YHUWLFDO DE&DMHOLQH

+70/ GLVSOD\ UROH UHVHW IRU ROGHU EURZVHUYV
DUWLFOHWLGHGHWDLONIJFDSWLRQIXUH
IRRWHHKHDGHKIJURXPHQXQDYVHFWLRQ
GLVSODEORFN

ERGY
OLQH KHLJKW

RO XOn
OLVW VW\QRQH

EORFNTXRWH
TXRWHYRQH

EORFNTXRWH EHIRRFHNTXRWH DIWHU
T EHIRUH DIWHU

FRQWHQW

FROQWH@W®RQH

WDEQOH
ERUGHU FROOPBYEBDSVH
ERUGHU VSDFLQJ

ERGRY
IRQW IDPLOORQWVHUUDYIMQV VHULI
FRORU H

D/\

FRORWQKHULW
WH[W GHFRUDMQLRMKULW
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1IFTTPBT EJGFSFOUFT WIiP VWPST GRGFBEHQUFTFEPHIRYP TAE
FN MVHBSFT EJGFSFOUFT EP RNAFR] B P UBINGFTS FORN D E@GH JRWA

$0/%*+x¢ &4 01xi&4 -*.*5"2¢5&4 & 3&453*+,

5BNBOIP EF UFMB

o 1IFTTPBT QPEFN BDFTTBS OP TJUWPWPUFDPN HUBWBSIIPTER
FYFNQMP DFMVMBSFT 57T UBCMFUT OPUFCPPLT

"VTPODJB EF NPVTF F UFDMBEP

o /FN UPEPT PT EJTQPTJUJWPT EPFNWUEPUFDOBEBPBN VN

1PJOUFS NFOBFVPSFDSFFO

o (FSBMNFOUF OB BVTDOWRRBRVEFUWPNS OBWIRPPUFJISP EP

IBWFHBEPSFT EJGFSFOUFT F PBPMOAHBIEPSFT FN WFSTUF

o IBWFHBEPSFT EFTBUVBMJ[BEPT BV QRP\SU BB WFIOPEP 9
EJGFSFOUFT OBWFHBEPSFT NETGSBROQUHEHIOBT EF NB!

5JQPT EF DPOFYUFT

o ( EB 5*. OP UPOFM NFUSU F 5*EBJG3$BNBPB&TDHS TUWRN
EJGFSFOUFT RVF JNQBDUBN DBREBB QEHJOB QPEF TF!

1FTTPBT DPN %FGJDJPODJBT

o "MHVNBT QFTTPBT QPEFN UFS EJBSUDRMMEBEFDPQPSB!
DFHVFJSB NJPQJB WJTIP FNBBFBEB VNBISPBB NFO/OEQ
MJIJNJUBIUFT BVEJIIP TVSEF]

1IFTTPBT VTBOEP P TJUF FN TJUVBIUFT EJGFSFOUFT

o /P NFUSU PV UOJCVT MPUBEPSEH Q&S TP EB TGFISWWBEBY Bl

0 RVF JTTP TJHOJGJDB QSB RVFUF F EFE JFITSF 6 WHB\S\B 6 0
OFTTBT DECGBIWHIBNP HBSBOUJS JTTP S5FTUBSNPN JIGRDB
TENQSF RVF P UFTUF OVNB EB®@BOTJBSWNBA TP FGB T B B 8 N FOI FF
VTP FN DPOEJIUFT EJGSFOUFSJPW/FDAKN MSROEBTUBPTBO BFTI
VUIJMI[EWFM QSB RVFN TF F& RV¥BEISF EFfs @BS®JMFJT BB EI
UFOUBS SFEV[JS PV QBESPBV]IBSVN FGINGWPYSR PE 5 EG UBG WD
RVF BVUPNBUJDBNFOUF JOMBNMY¥BTB NBJPS QBSUF EBT TJL
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e« &N SFMBIIP B FTQBIP EF UFI®dB GBS B M\PTH DB FBB DIBR) Y B EF
EF TBQBUP DBCF OVNB DBJYB EF GATGPSP F P DPOUSI

%FWFNPT QFOTBSINFOBAUBBF RVF | JHVBM NOOJNB EFRE
NFMIPSBS BEJDJPOBS D@EJHPJQEBB\S BF TITRJVBNBMTP SXBH
EFTFOWPWMINFOUP P QPSRVBDSEF DBEB QBTTP F DPNP UF

$POUFPEP $POUFbPEP I P R¥R WHFEBO \BNI TQRJIFT P BOTP R ¥ FESI

2VBM UJQP EF DPOUFPEP B @PEHUFRPERVBUBUFFS$SBNEV
DPOUFPEP 2VBM B RVBOUJEBHBFRKEF DPOUFPEP FN DBEB

5FTUF SFWJTiIP EF DPOUFPEP PSUPHSBGJB F FUD
AFNEOUJDB DPN )5.- 4FNEOUJIDBB \ENBDWOWIPESEB FRN C
$PNP TF MPDBMJ[BS FOUSKBSBMNBS$BPBE F EBCGUNFBPEYPUF

5FTUF B UBH IRRWHUINEBMIPSB B MPDBMJ[BIiP EPQB®E.
FTUE EFTFOWPMWFOEP

$PNP VTBS P TJUF TFN BDHTT R BPTWBTVER\Q ECG MFFN TJ WE
OP TJUF &TTBT MFJUPBATREBNIPMBSQSFUBN B QEHJO|
OBWFHEWFM EF VNB NBOFJSB TENBRWP MEWEGPS NBJ R VHPF
QFMBT UBHT -FJUPSFT EF UFPBBMRFSRIJSGFNBERNF IRRWHE
JOWIT EF MFS UPEP P DPOUKFHEBJRNBQBESHBIDBFHB IRRWHUP
SFTUF EFGJOJS DBTPT EHFVBEIIPP BERS FH WN MRIPPISIEBF U

OVUSP UFTUF QSPHSBNBT RVIFJEYNIGERER ESW PG FWE B FBH

$44 &TUJMPT GBSIiP P DPBUNPERFVBBE-F-YRDPERIEEB/IN P
FTUJMPT TiP P UFSIPMIBBIJBBTTP VNB

6N FTUJMP EFWF NFMIPSBS @SRBIDUFAS @ WM\ B R bREPB R\

3FDPNFOEBNPT DPNFIBS MINBMBUEB BEPMBSHXQBSR PVYTH
JNQFIB P BDFTTP BP DPOUFPE®UFN UFF RBF NRFOP SIFTNB R
BDFTTOWFM FN UFMBT NBJPBKB GFRE NEJWRYFBETWNFB[FL
$44 TFN MJIJNJUBIIP EF UBNBOWPT REYFINTYREB BFIXQEPO VN
$44 EF RVFN FTUE EFTFOWPMWFOEP P TJUF

&21',d®(6 23d®(6 /,0,7$d®(6 ( 5(675,d@



/B

OBWFHBEPSFT EFTBUVBMJ[BEPT

IPSB EF FTDPMIFS RVBM DOEJH® $5.P ESPARISFTD IWW RS

" UBH RVF FTUPV FTDPMIFGCEHF S JIEFOR IWCRINDBE E BS- NV
OPWB F OiP FYJTUF BJOEB OBRVRMB BIFOUF EF GBWTF
F FN OBWFHBEPSFT EI GLY'VBNDHBEHFPEWPIOBMN WBJ EFJY

1SPQSJFEBEFT F WBMPSFT OPWROBWPHSBE££L SFISHRT
EFTDPOTJEFSBEPT F B UBH TEBHOB FNEBSGBUF TFOEP

0 TIJUF OiP WBJ QBSBS EF G\VPEIRPXYBN BPJABITB O J
8 $ VTH3#3844*7&"/3&.8/5 QBSB BUVBMJI[BS P )5.- P $4EH
OPWB WFSTIP /PWBT WFSTUFTVHFIBBWINBFBQEFQ | PNIRWMEHR

8%$"( UBNBOIP EF GPOUFT DPODSBTUF MFHJCJMJEBE

&21',d®(6 23d®(6 /,0,7$d®(6 ( 5(675,d®(6
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%VSBOUF UPEP P DVSTP BQMJDBPSERPISNNSB P ODW¥B U&O DH
QFSNFBS UPEPT PT OPTTPT DGEJHPT

IFTTF QSIJNFJSP NPNFOUP P RVF I JNQPSUBOUF QBSB O

e« &TDPMIFS VNB NBSDBIiP TEFNEOHFDB RVFEFMBKNEEPRK AN U
HFSBMNFOUF KE BKVEB OB BDUAFMBCJMJEBEF EF MFJUP!
e GFTUBS TFNEOUJDB FN MFJUP SFSTSERNFORMBE EF%B D PVT F

'JSFGPY
e WFTFOWPMWFS DPN EFWJDF NPNFOBPGHIU@KRIARINBEF MFT |

« "JOEB OP EFWJIJDF NPEF EFJYBBEP NPEPPBVHREPVRNID BRI YN

*OJDJBSFNPT UPEP P FTUMFRVEDPFBEBPEFBBWIWPBEPS RE DF
UFMB EF DFMVMBS 0 SFTVMUBEP FTQFSBEP | P TFHVJC

@ iPhone 5/SE i0% 320 x 568 [J* R No throttling s~ &
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'JHVSB $BCFIBMIP GJOBMJ[BEP OVNB UFMB QFRVF(

(;(5&E&,2 352*5(66,9( (1+$1&(0(17



« 1BSB GBDJMJUBS PT DMJRVFTVEWTVIBFNAIJEBFSFORFN Q
UPVDTITDSFFO BVNFOUBSFNPWJI® E £PB NIF\D VD ED\PAWP [EB
JOUFE HP HP

e %IJNJOVISFNPT P UBNBOIP EB GP@BUPEBP EFBEBBBMPH |
CBJYB WJTIP

o EFJYBS UVEP DPN MFUSBT NBEOUDIYD®B BIP QUsHQ B 5 WHFO E
o BVNFOUBS P FTQBIBNFOUP FOUSF BT MFUSBT
o NFMIPSBS P DPOUSBTUF FTDV S\FOD\F OPMN B/ND DS &EB GV
% $
o WFSJGJRVF P TVQPSU UUJIJEEBESBURJE@F DBBPTVTF DPN
VTF VNB BMUFSOBUJWB DBTP BDIF OFDFTTESJP

e« 6TBS P MBZPVU QBESIP EP $44 BPVOP TDFPNBBAVRE FEFE
BMJOIBNFOUP EP DPOUFPEP EP DBCFIBMIP

1"440 " 1"440 $0. $»%*(0
/P BSIFDEHFDOKR ©OW/ C FVW®BIB BT TFHVJOUFT BMUFSBIUI

DTT DBCFDBMIP DTT

FDEHFDOKR #

EODO6FONOGIJOBUOROX6QOGO 6FORGOORO6UD 6 © 6'0 6 6 6 6 ©
WH[W DOLJQ FHQWHU

IRQW VL]H UHP

IRQW ZHLJKW EROG

WH[W WUDQVIRUP XSSHUFDVH

OHWWHU VSDFLQJ HP

FRORU Il
EDFNJURXQG FRORU

FDEHFDOKRBBORJR *
SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX #
EDFNJURXQG FRORU % $

FDEHFDOKRBBLWHP PHQX #
GLVSOD\ LQOLQH EORFEN

FDEHFDOKRBBLWHP PHQX D ~
GLVSOD\ LQOLQH EORFEN
SDGGLQJ HP HP
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/P BSILQGH[ KW®B CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUPMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSY IRQWV JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVVY UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
KHDG!
ERG\!

KHDGHWDVW¥YDEHFDAKR
D KUHILQGH[ KWIPO
6L 6NEEDS 6 L PRGEERH0RIBO0RARROYYAS BhDEEGE 6 ,SDBEE DO S6] BRROL QhBHBE5GRO0XVEEGRIG DI
500X6VOIBGOFGGOROWS 6
LPJFODV\VFDEHFDOKRBB®BBRPJ PXVLFGRW ORJR OLMMWOY SDUD D SjJL
QLFLDO GD OXVLPGRVWXVLFGRW
D!

QDY!
BXBOG!
50 6 LOKEEE66 6VOROESUGHG 660 WVHRHQIDBIFIBE®RR & 6DOWORG 6
5 0 6 LOTKEsb66 6l & (0 Q 6 W ®o® DEEo®
50 6 LOKErB66 6! ® @6DOW UG L &p® XBMD&HG 6V oH
XOFODVWVDEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&POWRDWR OL!
OLFODVV¥DEHFDOKRBBLWHP PKQKI ! (QWUDW! OL!
OLFODV¥DEHFDOKRBBLWHP PKQKI ! ODWULFXOH WH OL!
X0l
QDY!
KHDGHU!

(o]}

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
5RGDSO©
IRRWHU!
ERG\!
KWPO!
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7IJNPT BMHVNBT NBOFJSBT EF NBEGFQWNMBENFQBIT GLVSO
LQOLQH EORFN LQOLGC PDUJL®N WH[W DOLJNBT UPEBT FTTBT NBOF.
OB IPSB EF EJTUSJCVJS FMFNFBVYPNPODBQREHDIDBOB® 1D PW
FMFNFOUPT OB UFMB NBT FTTGJQP TOP JPROCBUINIJFECPE P Eil BRINORR
NVEBS EF UBNBOIP PT FMFNF®UPDBNPOWIP BEEQUBE R Pl
NIMINFUSJDBNFOUF DBMDVMBMHEPNJFBESE R\ER TPOQEPRFTUPHE OQB E
NVEBOIBT EF EJNFOTUFT

l1FOTBOEP OFTTB GMFYJCIJMJIEBEFPBH EFTFLDMWPBWFED E
E GLVSOD\GLVSOD\ IOH]

'-&9 $0/5"*/&3

0 cLvsobp\ 10olgvODJPOB EF VNB NBOFJSB BZAGF3VBOEPEBPF
QSPQSJFEBEF FN VN FMFNF O UPNGMHAY [FRIGNEDUPSS FEB B SO
UPEPT PT FMFNFOGNMTFYCDRRDEBE@FEQSIFEBEFT OPWBT &H
VTBEBT OP FMFNFOUP RVF I VN GMFY DPOUBJOFS

1PS QBESIiP RVB(GLVsSOD\ IOHRBBB VN FMFNFOUP UPEPT
MBEP EP PVUSP DPNP TF F GcLvsOD\ LQOT®K P FGFJUP EF

1SPQSJFEBEFT EF VN '"MFY $POUBJOFS

e MXVWLI\ FRQWHQW
&TTB QSPSQJFEBEF BKVTUB IASGRMIENBRAERBO OB BIJOFB FI

o GMFY PUBSWUBMPS QBESIP 0T FMFNFEPURMBERPIEBNPNE S
GMFY DPOUBJOFS

o GMFY BDEMFNFOUPT GJDBN HSVEBERSRIN E EMBEF E |

o DFOUFB FMFNFOUPT GJDBN HSVE BE NF VN EFP GMBFEP [ERPC

o TQBDF CFOXFFINFISP FMFNFOUP GJDBGWPRYB BDIRG OB FOE

,63/%< )/(;



UPUBMNFOUF E EJSFJUB 0 SN TEUB®S$E CERFOE FEM DNPAD V|
FOUSF FMFT
o TQBDF BSPB/EEE FMFNFOUP GJDB DPNFNMNWPEBEFBNFONP
EJ[FS RVF P QSJNFJSP FMFNF® UPBWES i ES SN FE EP1 B
WBJ TPNBS DPN P FTQBIBNFOURMFANFORWFSEB EP TFHV
o TQBDF FWPFOSSIZHF P QSPCMFNB EP WRMBEP BN B Q@1
FN BNCPT PT MBEPT

e DOLJQ LWHPV
&TTB QSPQSJFEBEF BKVTUB WFN URBIMER NF-ROQUWBB O F3MF N |

o TUSFBIPI WBMPS QBESIP 0T FMFR¥PWPEHAF GFRVHNBDNF
GMFY TOUBBMFNFOUPT GJDBN UPEPGEBMYMBERBJOHAS P
GMFY BOEMFNFOUPT GJDBN UPEPGNMMY DIBEPBE JOA$ B
DFOUFSFMFNFOUPT GJDBN UPEPTGBMYODBBDRB DBPMNSP N
CBTFMOOFMFNFOUPT GJDBN BMJOIBEPYTUNBW EBTPE BEEB

[e]

[e]

[e]

[e]

e IOH[ ZUDS
&TTB QSPQSJFEBEF USBCBMIBTDPMFBEN FROVUFPOSBNEM INDIB | E

o OPXSBQP WBMPS QBESIP 0T FMFNFROEBPTPWURS I5 NFETS\ F
NBJT FTQBIP IPSJ[POUBM

o XSB@T FMFNFOUPT RVF OiP DBCFN-NBCFN N NE REIFPCH
WIiP QBSB B MJOIB EFCBJYP

o XSBQ SFWFSFIWFNFOUPT RVF OiP DBCFNFRNBCF N R NE @B
BDJNB PV TFKB WIiP QBSB B MJOIB EF DJNB

)/(; &217$,1(5
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$PN B OPWB JEFJB EF MBZPVUTFWEIV ERBWBSPBEUDRNY TRDP
DBCFIBMIP TFKBN EJTUSJCVOEHVTSBHE B MDNBFROFUBEMQP S " U PNEBBS
JUFOT EFJYBSE EF TFS GJYB

'JHVSB *UFOT EP NFOV JHPBW[WPQBMFTQBIBEPT OB

1"440 " 1"440 $0. $»%*(0
/P BSIFDEHFDOKR ©WB/ ( FVYW®BBIB BT TFHVJOUFT BMUFSBIUI

DTT DBCFDBMIP DTT

FDEHFDOKR

WH[W DOLBBQWHU

IRQW VL]H UHP

IRQW ZHLJEWOG

WH[W WUDQV KSSMUFDVH
OHWWHU VSDFL®P

FRORUIII
EDFNJURXQG FRORU

FDEHFDOKRBBORJR

(;(5&E&,2 12926 /$<2876 &20 )/(;%2;



SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX
GLVSODIOH]

MXVWLI\ FRQWHSDWH HYHQO\
IOH[ ZUDEUDS

EDFNJURXQG FRORUS

FDEHFDOKRBBLWHP PHQX
GLVSODMNQOLQH EORFN

FDEHFDOKRBBLWHP PHQX
GLVSODMNQOLQH EORFN
SDGGLQJ HP HP

3$662 $ 3$662 &20 &l',*2



&$3E78/2

&9&3%T%*0 /0704 -":0654 S
-&9#09 #

O#+&5*70

"JOEB DPN B OPWB JEFJB EF MBZWVMFYXPXYT EBSWMEBBUJ
MBSHVSBT S)FUMPERE F P NFOV GJRVFN VN EEYMRBPEE
QPTTOWFM FOUSF FMFT 0 MPMPQBSBBE . PFNEF NP QPO
FTRVFSEB %J[FNPT RVF FMFT GJDBSIP KVTUJGJDBEPT

'JHVSB -PHP F NFOV BMJOPBEHPHFORURMTUJGJIJDBEPT OB |

1"440 " 1"440 $0. $»%*(0
/P BSIFDEHFDOKR ©OW/ C FVYW®BBIB BT TFHVJOUFT BMUFSBIUI

DTT DBCFDBMIP DTT

FDEHFDOKR

WH[W DOLBBQWHU

IRQW VL]H UHP

IRQW ZHLJEWOG

WH[W WUDQV KBS UFDVH
OHWWHU VSDFL®P

FRORUIII
EDFNJURXQG FRORU

FDEHFDOKRBBORJR
SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX
GLVSODOH]
MXVWLI\ FRQWHDWH HYHQO\

(;(5&E&,2 12926 /$<2876 &20 )/(;%2; %



IOH[ ZUDZGUDS

EDFNJURXQG FRORUS

FDEHFDOKRBBLWHP PHQX
GLVSODMNQOLQH EORFN

FDEHFDOKRBBLWHP*PHQX
GLVSODMNQOLQH EORFEN
SDGGLQJ HP HP

#PHGLPLQ ZLGWK S[ ~
FDEHFDO®KR
SDGGLQJ
GLVSODIOH]
MXVWLI\ FRQWHDWH EHWZHHQ
DOLJQ LWHPHQWHU

FDEHFDOKRBBORJR
SDGGLQJ HP

FDEHFDOKRBBPHQX
EDFNJURXQG FRORQVSDUHQW

3$662 $ 3$662 &20 &l',*2
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7BNPT BDBCBS FODPOUSBOEP DEFP D SPRSODPEREFEU$E4 M
VIBNPT /FN UPEBT BT QFTTPBT BUWKBMQPSN OIPVTBCEBXBE
FTQFDOGJDB EBRVFMB WFSTI{PUMDPHN @BESBDMPOBRF BRPD F
QSPQSJFEBEFT $44 RVF VIBNPERIPPWI®SE6XDDIPOBENFMW K
RVF P DBOFVTRPPWSB VN HSEGJDP GBMBOEPQSPQSHBFEBRE
EJWFSTBT WFSTUFT EF CSPXTFBUF F @PBE IBOEMB \EBB'S NH DF
6NB EFTTBT NIUSJDBT | B RVBJIBOEPEW ESTVFYESUPASVO
NPOUBS OPTTP TJUF QFOTBOER DB INBUPSN B NE R T B\ST WEFSST
CSPXTFST NBT OiP FTRVFDFOEPOHEBRVEFRVEFND BDBWFPHEBED!
QPS FYFNQMP 4@ RVF OiP QPEFWBT BDRP@ES]EEBEFW D B!
QPSDFOUBHFN EF QFTTPBT RVFOVUTHR TO BWRAHB BB §FN PN VRO

7TBNPT WFS P FYFNQMP CBJYP

PHX HOHPHQWR
EDFNJURXQG FRORU

/IP FYFNQMP OYT DPMPDBNPT VNBVDPBMEM FOADE R WV PHX
HOHPHQWRIPSB WBNPT PCTFSWBS P FYFNQMP BCBJYP
PHX HOHPHQWR

EDFNJURXQG FRORU
EDFNJURXQG FRORU

"HPSB P OBWFHBEPS WBJ MFS RBQRBISWBE DNETWBEBNF
FTUBNPT VTBOEP B NFTNB QSPQSIFEWEF OB RNVNFWP GFP\GF |
HBOIB B QSFGFSBPODJB "HPSBPNBNPT WFS NBJT VN FYFNQC
PHX HOHPHQWR

EDFNJURXQG FRORU
EDFNJURXQG FRRRUOLQGD

' GVCFRUOLQGDOIP T VN $44 WEMJEP QP SUB P PNG B WFM
EFQPJT WBJ UFOUBS MFS B &V OIF FXBITUB PN P B-W F B BEWPGII
WBJ NBOUFS B DPS EF GVOEP WFSNFMIB

5(63216,9,'$'( ( )$//%$&.



&TTB | B NBOFJSB NBJT JEFBMEE P RB OCOSFX DPNQBIBJICTJ
DPODFJUP EF 1SPHSFTTJWF &O|BCPIDAENSF GOP TDPNFOBROS.
OBWFHBEPSFT NBJT BOUJHPT BSBFQBPTD SVUFEBE OIS NBD F CH
OPWPT BTTJN OBUVSBMNFOUF WBRPQPEHFJIWEO EP DO RNRIE
OBWFHBEPSFT

2 IJNQPSUBOUF WFS RVF OB IFEEBEF EGDJHBSVRBBMD RSP
FTTB QSPQSJFEBEF GBIB TFOBJEPSQBSBBBPFQPDB RVF P ]

/iP WBNPT VTBS Q S‘OQUFFEBE BIMFrEMRIVSFKE | VN OBWFH
WFMIP F RVF OiP BQSFTFOUB NBEBSE)BPDRNUPTOBF JORH\S
DPOTJEFRSBBBSPFU &ROMBSEEB QPTTVJ VNB RVBORBIEBEM

5(63216,9,'$'( ()$//%$&.
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&N UFMBT HSBOEFT F DPN BMURBI[PPTUBW IFR PPYBEEGUBF
DBCFIBMIP QPEF OIiP TFS P TWGWN DA BAVIB® BABESHPN B F NCBI

"JHVSB $BCFIBMIP NVJUP BBSPRWINPUFMBT DPN BMUB

1BSB TPMVDJPOBS FTTF QSPCHNBJDEMDIMBRBFRN PB YBIO
DBCFIBMIP PDVQBSE °~ S[)SFTOP @BESBNPVYBMR S[UFMB NE

OVUSP QPOUP RVF QPEFNPT NFMAPP RBSBE BEBIOHEN VNBES!
%FJYBSFNPT FMF DPN H ¢ OBDPNWNSINFMQBIBNFOL HPF FRW
CPSEB SFEPOEI s[PN SBJP EF

(;(5&E&,2 5(63216,9,'$'( ()$//%$&.



'JHVSB 3FTVMUBEP GJOBM FN UFMBT HSBOEFT

1"440 " 1"440 $0. $»%*(0
/P BSIFDEHFDOKR W/ ( FYW®BIB BT TFHVJOUFT BMUFSBIUI

DTT DBCFDBMIP DTT

FDEHFDOKR

WH[W DOLBBQWHU

IRQW VL]H UHP

IRQW ZHLJEWOG

WH[W WUDQV KBS UFDVH
OHWWHU VSDFL®P

FRORUIII
EDFNJURXQG FRORU

FDEHFDOKRBBORJR
SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX
GLVSODWOH][

MXVWLI\ FRQWEPWH HYHQO\
IOH[ ZUDZGUDS

EDFNJURXQG FRORUS

FDEHFDOKRBBLWHP PHQX
GLVSODMQOLQH EORFN

FDEHFDOKRBBLWHP*PHQX
GLVSODMQOLQH EORFN
SDGGLQJ HP HP

#PHGLPLQ ZLGWK S[ ~
FDEHFDOKR

3$662 $ 3$662 &20 &l',*2



SDGGLQJ

GLVSODYOH[

MXVWLI\ FRQWHHSPWH EHWZHHQ
DOLJQ LWHFPHQWHU

FDEHFDOKRBBORJR
SDGGLQJ HP

FDEHFDOKRBBPHQX
EDFNJURXQG FRORQVSDUHQW

#PHGLPLQ ZLGWK S[ ~
FDEHFDOKRBBLWHP PHQX PDWULFXODU
PDUJLQ OHIWHP

ERUGHU UDGIS{V
EDFNJURXQG FRORW

FDEHFDOKRBBLWHP PHQX FDWULFXODU
SDGGLQJ HP HP

#PHGLPLQ ZLGWK S[ ~
FDEHFDOKR
SDGGLQJ OWDWDF ST
SDGGLQJ ULFIOWF S

/P BSILQGH[ KWB CUD-] GR SURMIBWMHB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DOKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
KHDG!
ERG\!

KHDGHWDVWDEHFDAOKR
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOYJ SDUD D SjJL
QLFLDO GD OXVLPOROWXVLFGRW
D!

QDY!
XOFODVYDEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MAWRDWIR OL
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OLFODVVYDEHFDOKRBBLWHP IPKQKI ! (QWUDUW! OL!
50 EEDY65 GF6DOEGHSF D 6 O@KOIRGHDGB 6!LE BEED-EVW & USHRd6 ® Q®E0E H6 6 VO H 6
OLFODVV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBL®WBW® PHKWXH IP DWW K
XOH VHD! OL!
XO0!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
5RGDSO®
IRRWHU!
ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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"HPSB JSFNPT QBSB P GJOBM EFP QEUHISOBSFPDSPNEFBRS FENBP D E
FTTB TFSE BQBSPODJB GJOBM EFMF

'JHVSB 0 SPEBQI OP DFMVMBS KE FTUJMJ[BEP

IFTTF NPNFOUP OiP TF QSFPDVRRB DRMNMHTFNRIMHAFNEODL

(;(5&E&,2 '(6$),2 &5,( 2 +70/ '2 52'$3e



MFNCSBS QBSB DBEB QBSUF EWASP @EPWHREBTEPPSSEFBRYV BIBE
QBSB EJTDVUJS DPN DPMFHBB RERN ENBIRWVFQREAHEZBUOBB E

'JHVSB 3FTVMUBEP EP SPEBQI TFN FTUJMPT

1"440 " 1"440 $0. $»%*(0

/P BSILQGH[ KWB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®OKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIW I KWWSYVY |IRQWY JRRJOHDSLVY FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQWHOVW\OHVKHKIWHIFVYVY FDEHFDOKR FVV
KHDG!
ERG\!
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KHDGHWDVWDEHFDQOKR
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOY SDUD D SjJL
QLFLDO GD OXVLPORWXVLFGRW
D!

QDY!
XOFODVVDEHFDOKRBBPHQX
OLFODVV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MAWRDWIR OL
OLFODV¥DEHFDOKRBBLWHP PKQKI ! (QWUDU! OL!
OLFODV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKXH IP DWW K
XOH VHD! oOL
XO!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
50R6GODO6S06O©6
VHFWLRQ!
LPIJVUFLPJ ORJR VYDIOWRJR GD OXVLF'RW

s
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7HOHIRQH
s
XO!
oL!
D KUHIKWWSYV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH IDFHE PRWOXNMLF'RW QR )DFHERRN
D!
oL!
oL!
DKUHIKWWSYV ZZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH \RXW DEHWV¥VLF'RW QR <RX7XEH
D!
oL!
oL!
D KUHIKWWSY ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVW D DDA QMWW D JUID P
D!
oL!
XO!
VHFWLRQ!
VHFWLRQ!
K ! &XUVRV GD OXVLRKRW
QDY!
XO!

OL! DKUHI !&XUVRV GH 7THFODGR D3LDQR
OL! DKUHI !&XUVRV GH 9LRO£R *XDWDOUUD
OL! DKUHI !&XUVRV GH %DL[ROL!

OL! DKUHI !&XUVRV GH %DVWWHUQD!

OL! DKUHI !&XUVRV GH 3HUFXVV®OR!

3$662 $ 3$662 &20 &l',*2



oL!
oL!
oL!
oL!
oL!
XO0!
QDY!

DKUHI
DKUHI
DKUHI
DKUHI
DKUHI

VHFWLRQ!

VHFWLRQ!

K 1TOXVLF'RWK !

QDY!
XO!
oL!
oL!
oL!
oL!
oL!
oL!
oL!
XO!
QDY!

DKUHI
DKUHI
DKUHI
DKUHI
DKUHI
DKUHI
DKUHI

VHFWLRQ!

IRRWHU!
ERG\!
KWPO!

1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRYV

GH
GH
GH
GH
GH

&MY WRL!
«XGILROL!
7HRULDL
6RBIURL!
&R DG DO/L!

I$SRVWLOD OL!
OoL!

'( ERRND!

1/RILQD!

OL!

IODWULFXOHDVHOL!

IBHUIJXQWDYV IUHTXMHQWHNV

!13DUD (VFRODV OL!
I1&RQWDWR OL!

3$662 $ 3$662 &20 &l',*2
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4FHVJOEP B SJTDB B JEFJB EP 1SPBSEFEIHNWTF RD IBOLDIMPFI
DPOUFPEP EF UFYUP F JNBHFOT

SFQMJIJDBSFNPT P TFHVJOUF FTUJMP EP SPEBQI

'JHVSB &TUJMP BQFOBT EP DPOUFPEP TFN FTQBIBNFC

1"440 " 1"440 $0. $»%*(0
$SIJF P URGDSH POB C(FVWBPN P TFHVJOUF DGEJHP

DTT SPEBQF DTT

URGDSH
WH[W DOLBBQWHU
IRQW VL]JH UHP

(;(5&E&,2 &217(0'2 52'%$3e



URGDSHBBORJR
ZLGWK HP

URGDSHBBOLVWD PLGLDV VRFLDLV
GLVSODOH]
MXVWLI\ FRQWHIW H U

URGDSHBBLWHP PLGLDY VRFLDLV
ZLGWK HP

URGDSHBBLWHP PLGLDWLRRFLDLV
ZLGWK

URGDSHBBWRWXOR
IRQW VL]H HP

IRQW ZHLJEWOG

WH[W WUDQV KBS UFDVH

URGDSHBLWHPOLVWD
IRQW ZHLJKW

/P BSILQGH[ KW®B CUD-] GR SURMIBBAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®OKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHIFVV
KHDG!
ERG\!

KHDGHWDVWDEHFDAKR
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOYJ SDUD D SjJL
QLFLDO GD OXVLPORMWXVLFGRW
D!

QDY!
XOFODV¥DEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PHQKIVREUH KWPO FRQSPQWRDWR OL!
OLFODV¥DEHFDOKRBBLWHP PKQKI ! (QWUDU! OL!
OLFODV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® FHKQXH IP DWW K
XOH VHD! OL!
XO!
QDY!
KHDGHU!
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PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

O0I6ROFOWEHOUD!
IRRWHRODVWRGDSH
VHFWLRQ!
0L 0 NIBHO 0L ORIRIEYIO DOWO 0/0 REODIFHEOEND O !
LPJFODVWRGDSHBBOWRURLPJ ORJR VYDIOW/ RJR GD OXVLF'RW

s
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7HOHIRQH
Sl

OX®@OG!
600LG!
XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLYV
DKUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH IDFHE®RPWOWVMILF'RW QR )DFHERRN
D!
OoL!
600LG!
OLFODVWRGDSHBBLWHP PLGLDY VRFLDLYV
D KUHIKWWSV ZzZZ \RXWXEH FRP XVHU PXVMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHWYX¥VLF'RW QR <RX7XEH
D!
OoL!
600LG!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DD QMWWDJIUIDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQ!
OK® &O6X6UBVOROVE GHRIDO 06 XOVOLOFO'OROWS
K FODVWRGDSHBBWLWXWURRY GD OXVLKRW

QDY!
XO!
6 O 64 KIBIBEO o BE&BXSUSVOREVE GOHE mHE ®EWBOSDOGERE 6 36LEDSQORG
6 O 6AKIBIBEO o BE&BXSUSVORGEVE GOHE @HE GRABOGEGRG 6*6XO6LEWEDEUBUBED:
6 O 63 KBBIBEO 0! B&B X6 U5V 6 R 6 EHaGHHa® % 6D6LS[6R G
6 O 6AIKIBIBEO ! BE&BX5UBVOR GV 6 @B® BBI® 6 DOWSHEUBLED 6
6 O 6AKIBIBEO 6! BE&BXGUBVORGVE Gidd @XHBHEUGFEX6VEVEEGRG
6 O 6AIKBBIBEO ! B&DB X5 U 5V 6 R 6 MHIGHHa® &6D6QEWBER S
6 O 6AKIBIBEO ! B&B X5 U 5V 6 R 6 MEHIGHHE® 5 X6GOLIRS
6 O 6AKBBIBEO 6! B&B XU SV R 6V @@ GH®E 76 HGREUBLED 6

0 O 03 [KBBIB6O 6 ®&D XO6UDBVDOR6MVDIGHHE® 60ROSOUGRD

0 O 63 [KBBIB66 6 ®&®XO6UDBVORGV @3B @HG 86 ROUGGODOV S
OLFODVWRGDSHBLWHP IORD\KWBI !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IORD\WKWHI !'!&XUVRV GH 9LRO£R *XDWDOUUD
OLFODVWRGDSHBLWHP IOD\KWHI| !&XUVRV GH %DL[ROL!
OLFODVWRGDSHBLWHP IORD\KWBHEI !&XUVRV GH %DVDHUQD!
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OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP

XO0!

QDY!

VHFWLRQ!

VHFWLRQ!
OK® ®0XO0VOL&ESOD OROWO

IOD \KWH |
IOD \KWH |
IOD \KWH |
IOD \KWH |
IOD \KWH |
IOL KW H |

K FODVWRGDSHBBWIWXVURF'RW !

QDY!
XO0!

0 O 04 [KBBIBGO 6! @S0 S 6 R 0 WAOVWEEGD O 6 D 6

0 O 0. [KBBIBGO 6! @W(D 0 E GR® RBAS 6
0 O 004 [KBBIB6O 6! @/ ®R 0 HOE TERID

0 O 04.[KWBIboo 6! ®OBD WS U O 1dme GRG0 6 HO6 dVOHD

1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRV
& XUVRV
& XUVRV

GH BHUFXVVOR!
GH &IDQWRL!
GH «XBLROL!
GH 7THRULOL!
GH 6RBIUL!
GH &RODGDQ/L!

0 O 04.[KEBIboo 6! ®3BHOUBIOX6QOW O DIBVEHRID®DUOHOTOEXOHOQIWOHGBVD
0 O 04.[KEBIboo 6 ®36DO6UDBDO HY AB@ROOODOV DS
0 O 04.[KGBIb006 6! ®&® R 6 Q DYP EMSANV 6 R 6

OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP
OLFODVWRGDSHBLWHP

XO!

QDY!

VHFWLRQ!

IRRWHU'!
ERG\!
KWPO!

IOL \KWH |
IOL \KWH |
IOL \KWH |
IOL \KWH |
IOL \KWH |
IOL \KWH |
IOD \KWH |

I$SRVWLOD OL!

'( ERRND!

I/RILQD!

oL!
OoL!

'ODWULFXOHDYHOL!
IBHUJXQWDV IUHTXBHHQWHNV
!13DUD (VFRODV OL!
'1&RQWDWR OL!
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1BSB USFJOBS UFOUF DBMD\CWBSPPUBWNBXDEPBRFBUPTEF!
BDIJNB I QPTTOWFM FTUJNBS PTIUMB EPBOUBN BD®INPEBNGPQ@IA(

1"440 " 1"440 $0. $»%*(0
/P BSIURGDSH FO\B C FVW®BIB BT TFHVJOUFT BMUFSBIUFT

DTT SPEBQF DTT

URGDS%H
SDGGLQHP

WH[W DOLBEABQWHU
IRQW VL]H UHP

URGDSHBBORJR
ZLGWK HP
PDUJLQ ERWVHRP

URGDSHBBOLVWD PLGLDV VRFLDLV
GLVSODOH]

MXVWLI\ FRQWH@W HU

URGDSHBBLQIRV HPSUHVD
OLQH KHLJKW

URGDSHBBVHFDRGDSHBBVHFDR
PDUJLQ WRSP

URGDSHBBOLVWD PLGLDYV VRFLDLYV
GLVSODWOH][

MXVWLI\ FRQWHHIDW H U
PDUJLQ WRSP

URGDSHBBLWHP PLGLDY VRFLDLV
ZLGWK HP
PDUJLQ HP

URGDSHBBLWHP PLGLDWLRRFLDLV
ZLGWK

URGDSHBBWEWXOR
PDUJLQ ERWVHRP

IRQW VL]H HP
IRQW ZHLJEWOG
WH[W WUDQVKBIBMHUFDVH

URGDSHBLWHPOLVWD
IRQW ZHLJKW

3$662 $ 3$662 &20 &l',*2



PDUJLQ HP

/P BSILQGH[ KW®B CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®OXVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNHOVW\OHVKHKWHI KWW SV IRQWYVY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVVY URGDSHI!FVV
KHDG!
ERG\!

KHDGHWDVW¥DEHFDAKR
D KUHILQGH[ KWIPO
LPJFODVWVDEHFDOKRBB®@BBRPJ PXVLFGRW ORJR OLMMWWYY SDUD D S;jJL
QLFLDO GD OXVLPGRVWXVLFGRW
D

QDY!
XOFODVW¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHQKIVREUH KWPO FRQMPAWRDWIRI OL!
OLFODVW¥DEHFDOKRBBLWHP PKQNKI ! (QWUDU! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKQXH IP DWOLDW K
XOH VHD! OL!
XO!
QDY!
KHDGHU'!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHRODVWRGDSH
OVOHOF®OWOLORGQO!
VHFWLRQDVWRGDSHBBVHFDR
LPJFODVWRGDSHBBOWRURLPJ ORJR VWOWRJR GD OXVLF'RW

0S80 !
S FODVWRGDSHBBLQIRYVY HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSYV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERPNWOWVMILF'RW QR )DFHERRN
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D!
oL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV Z7ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH \RXWXOBHWYXVILF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLYV
D KUHIKWWSV ZzZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQV WD DWODNP QMWW D JUIDP
D!
OoL!
XO!
VHFWLRQ!

OVOHOF®WOLOROQOG!
VHFWLROQDVWRGDSHBBVHFDR
K FODVWRGDSHBBWLWXWURRY GD OXVLKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWEHE| !&XUVRV GH 7HFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB| [&XUVRV GH 9LROER *XDW DOLLU D
OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH % DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB | [&XUVRV GH %DVDHUQD!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH 3HUF®VVOR!

OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH &IDQW®L!
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IOD\KWHEI| !&XUVRV GH 7HRWULOL!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 6RSBIURL!
OLFODVWRGDSHBLWHP IOD\KWHI| !&XUVRV GH &R DG DOL!
XO!

QDY!

VHFWLRQ!

OVOHOF®WOLORGQO!
VHFWLRQDVWRGDSHBBVHFDR
K FODVWRGDSHBBWLWXVURF'RW !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHBI| !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHEI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWB | !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWBI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWHEI| !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHEI| !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

IRRWHU!
ERG\!
KWPO!
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&TT GPSNVMESJP UFSE BQFOBT VN DBNQP EF F NBJM

-FNCSF TF RVF QPS NBJT RVF CHPQIBKBBWN VG WMIMB WFM
EFWF FTUBS QSFTFOUF OP )5.- QPSORWMR BEFW F FNTEJB$J Q
TFS SFNPWJEP BQFOBT OP FTUJMP $44

1"440 " 1"440 $0. $»%*(0
$SIJF P IRUP QHZVOHWWHDBFY, FVYWIBPN P TFHVJOUF DGJEJHP

DTT GPSN OFXTMFUUFS DTT

IRUP QHZVOHWWHU
GLVSODIOH[

ZLGWK
RYHUIORZAGGHQ

ER[ VLILQERUGHU ER]

ERUGHU UDGIS{V
ERUGHW[ VROLGI G
EDFNJURXQG FRORW

IRUP QHZVOHWWHUBBODEHO
SRVLWLREVROXWH
OHIW S
ZLGWE]
KHLJIK\S[
RYHUIOREGGHQ

IRUP QHZVOHWWHUBBFDPSR
SDGGLQJUHP UHP
IOH[ JURZ
ERUGHQRQH

IRUP QHZVOHWWHUBBERWDR
IOH[ JURZ
ERUGHQRQH

WH[W WUDQVKBIBAMHUFDVH
IRQW ZHLJKW

EDFNJURXQG FRORW
FRORUIII

/P BSILQGH[ KWB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNI !
PHWDRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
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WLW®DOKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSYVY |IRQWY JRRJOHDSLVY FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNHOVW\OHVKHKIWHIFVVY UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVVY FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVVY URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVYVY IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVWDEHFDQOKR
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVOW SDUD D SjJL
QLFLDO GD OXVLPGRWXVLFGRW
D!

QDY!

XOFODVVYDEHFDOKRBBPHQX
OLFODVYDEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&PWRDWR OL!
OLFODVVYDEHFDOKRBBLWHP PKQKI ! (QWUDW! OL!
OLFODV¥YDEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® PHIQXH IP DWALDLW X

XOH VHD! OL!

XO!

QDY!

KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHRIODVWRGDSH
VHFWLRQDVWRGDSHBBVHFDR
LPIJFODVWRGDSHBBOWRURLPJ ORJR VIWOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERRPNWOWVMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXVLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZzZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DWW QWWDJIUDP
D!
oL!
XO!
VHFWLRQ!
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VHFWLRQDVWRGDSHBBVHFDR
K FODVWRGDSHBBWUWXORRY GD O0XVLRKRW
QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHBI| !&XUVRV GH 7HFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH 9LROE£R *XDW DOLU D
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH % DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH %DVDHUQD!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 3HUFXVVOR!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH &IQW®L!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH 7THRULOL!

OLFODVWRGDSHBLWHP !IOL\KWH I 1&XUVRV GH 6REBIURL!
OLFODVWRGDSHBLWHP !IODL\KWH I '&XUVRV GH &RODGDQ/L!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR
K FODVWRGDSHBBWLWXVRF'RWK !

QDY!

XO!
OLFODVWRGDSHBLWHP IOD\KWH | [$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWEHEI| !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWBI !/RJLQD! OL!
OLFODVWRGDSHBLWHP IODKWB| !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IODKWB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IODKWB | !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI| !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR

K FODVWRGDSHBBWILIWXOR

5HFHED QRYLGDGHVY H ODQ8S8DPHQWRYV
K !

IRUPDFWLRQ PHWKRIGAIWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIIDWHRMWP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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"HPSB FN UFMI s| (QBFWUS ENMPT BMUFSBS B EJTQPFIMFINF
)5.- BQBSFDFN OB UFMB 1PEFR8TP GB[F SVUIMI [BFONE B MBSO

0 SFTVMUBEP GJOBM TFSE P TFHVJOUF

'JHVSB *UFOT OP SPEBQI DPN PSEFN EJGFSFOUF

1"440 " 1"440 $0. $»%*(0
/P BSIURGDSH FOB CFVW®BBIB BT TFHVJOUFT BMUFSBIUFT

DTT SPEBQF DTT
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URGDSH »
SDGGLQJ HP

WH[W DOLJQ FHQWHU
IRQW VL]H UHP

URGDSHBBORJR 7
ZLGWK HP
PDUJLQ ERWWRP HP

URGDSHBBOLVWD PLGLDV VRFLDLV A
GLVSOD\ IOH]
MXVWLI\ FRQWHQW FHQWHU

URGDSHBBLQIRVY HPSUHVD *
OLQH KHLJKW

6UBRGGODG
P6DGUBJIGL

(o2}
[
(e}
py)
(o]}
@
[e)]
W)
(o]}
(92}
(o]}
T
(o2}
@
[e)]
(o9)
[e)]
<
(e}
T
(o]
-
(o]}
O
(o2}
py)
(el

>
(o]}

S
0

(o]}
(o]}
E o
(o]}
T o
(o2}
w0 o
[e)]
(o2}
(el
I o
(o]
U o
(o2}
ot Ot

0
B Q

[¢]

URGDSHBBOLVWD PLGLDV VRFLDLV ~
GLVSOD\ I0H]

MXVWLI\ FRQWHQW FHQWHU
PDUJLQ WRS HP

URGDSHBBLWHP PLGLDV VRFLDLV ~
ZLGWK HP
PDUJLQ HP

URGDSHBBLWHP PLGLDV VRFLDLV LPJ ~
ZLGWK

URGDSHBBWLWXOR
PDUJLQ ERWWRP HP

IRQW VL]H HP
IRQW ZHLJKW EROG
WH[W WUDQVIRUP XSSHUFDVH

URGDSHBLWHP OLVWD ~
IRQW ZHLJKW
PDUJLQ HP

#PHGLD PD[ ZLGWK S[ ~
URGDSHBBVHFDR URGDSHBBVHFDR
PDUJLQ WRS HP

#PHGLD PLQ ZLGWK S[ »
URGDSH #
GLVSOD\ IOH]
IOH[ ZUDS ZUDS
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MXVWLI\ FRQWHQW VSDFH EHWZHHQ

IRQW VL]H UHP

URGDSHBBVHFDR VREUH
URGDSHBBVHFDR FXUVRV
URGDSHBBVHFDR OLQNV
URGDSHBBVHFDR QHZVOHWWHU #
ZLGWK

URGDSHBBVHFDR FXUVRV A
RUGHU
PDUJLQ

URGDSHBBVHFDR OLQNV ~
RUGHU
PDUJLQ

URGDSHBBVHFDR VREUH 7
RUGHU
PDUJLQ WRS HP

URGDSHBBVHFDR QHZVOHWWHU #
RUGHU
PDUJLQ WRS HP

/P BSILQGH[ KWB CUD-] GR SURMIBWMHAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®OKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKWUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKWUWHIFVV UHVHW IFVV
OLQWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVYVY URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVWDEHFDAOKR
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOYJ SDUD D SjJL
QLFLDO GD OXVLPOROWXVLFGRW
D!

QDY!
XOFODVYDEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MAWRDWIR OL
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OLFODVW¥DEHFDOKRBBLWHP PKQNKI ! (QWUDUW! OL!
OLFODVV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® FHKQWXH IP DWW X
XOH VHD! OL!
XO!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHRODVWRGDSH
0VOHOFRODNMOD ROQROGOD IO HOBOBOVOHOFODORG 6
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH

LPJFODVWRGDSHBBOWRURLPJ ORJR VYDIOW/ RJR GD OXVLF'RW

S FODVWRGDSHBBLQIRV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7HOHIRQH
Sl

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLYV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERRNWOWVMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDY VRFLDLYV
D KUHIKWWSV ZzZZ \RXWXEH FRP XVHU PXVMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHWYX¥VLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DD QMWWDJIUDP
D!
OoL!
XO!
VHFWLRQ!

0VoHO FRODNED® ROQRO6GODO!ID6HOBOBOVOHOFO6DARG 6
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWLWXWURRY GD OXVLKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 9LROER *XDW OOLLUD
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH % DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH %D VDH UQD!

OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 3HUFXVVOR
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH &DQW®L!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IOD\KWB I !&XUVRV GH 7THRWULOL!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH BRSBIURL!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH &RDG DL!
XO!

QDY!

VHFWLRQ!
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60VOoHOFRODNED® ROQROGOD IO HOBOBOVOHOFODORG 6
VHFWLROQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNYV
K FODVWRGDSHBBWLWXVRF'RWK !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHI !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWB| !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWB | [O0DWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWB | [3HUJXQWDV IUHTXBIQWHN
OLFODVWRGDSHBLWHP IOD\KWB | [3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI| !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

5V 6 H 06 FRODS§GD R QR OGEDSIS6HGBOBEVEHGFGDGRS 6
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWIWXOR
5HFHED QRYLGDGHV H ODQSDPHQWRYV
K !

IRUPDFWLRQ PHWKRIHW FODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BFBICODEMRU P QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO
LQSXWG HPDLO QHZVOH@MPHHPDLO QHZVOHWVBHHPDLOFODVVYRUP QHZV
HUBBFDRSR
EXWWRQSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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&$3E78/2

&9&3%7%*0 30%"12 &. 5&-"4
48&. 40#3&4%$3&7&3 56%0 0 -
"15&4

O#+&5*70

"HPSB JOQMFNFOUBSFNPT P FBUBBIIPTEPRPIOEI S| FBNSUB S EETF

'JHVSB 0 SPEBQI EFTLUPQ

/IPUF RVF B EJTQPTJIIP EPT FMEFMN FOUB W PE B®RIFFS JOFBST UAR
FTUJMP BOUFSJPS QSFDJTBSAGBNPRPBSBIBFWRHWBS CBTTR BQRBI
QBSB GVODJPOBS BQFC s[:NBWIFWMI s| EFSUJS EF

1"440 " 1"440 $0. $»%*(0
/P BSIURGDSH FOBB CFVW®BIB BT TFHVJOUFT BMUFSBIUFT

DTT SPEBQF DTT

URGDSH
SDGGLQHP

WH[W DOLBBQWHU
IRQW VL]H UHP

URGDSHBBORJR
ZLGWK HP
PDUJLQ ERWWRP

URGDSHBBOLVWD PLGLDY VRFLDLYV

(;(5&E&,2 52'$3e (0 7(/$6 *5$1'(6 6(0 62%5(6&BERAR 48( 9(,2 $17(6



GLVSODOH]
MXVWLI\ FRQWHIW H U

URGDSHBBLQIRV HPSUHVD
OLQH KHLJKW

URGDSHBBOLVWD PLGLDV VRFLDLV
GLVSODIOH]

MXVWLI\ FRQWHIWHU
PDUJLQ WRSEP

URGDSHBBLWHP PLGLDY VRFLDLV
ZLGWK HP
PDUJLQ HP

URGDSHBBLWHP PLGLDVLRRFLDLV
ZLGWK

URGDSHBBWEWXOR
PDUJLQ ERWWRP

IRQW VL]H HP
IRQW ZHLJEWOG
WH[W WUDQVMKBIBMHUFDVH

URGDSHBLWHPOLVWD
IRQW ZHLJKW
PDUJLQ HP

#PHGLPD[ ZLGWK S[ ~
URGDSHBBVHFDRGDSHBBVHFDR
PDUJLQ WRHP

#OPOHOGOLODO 00° OLOKD ® HOL®COWOKE ©
#PHGLD PLQ ZLGVBK DQG PD[ ZLGWK S[ ~
URGDSH
GLVSODYOH][
IOH[ ZUDZUDS
MXVWLI\ FRQWESPWH EHWZHHQ

IRQW VL]JHUHP

URGDSHBBVHFDR VREUH
URGDSHBBVHFDR FXUVRV
URGDSHBBVHFDR OLQNYV
URGDSHBBVHFDR QHZVOHWWHU
ZLGWK

URGDSHBBVHFDR FXUVRV
RUGHU
PDUJLQ
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URGDSHBBVHFDR "OLQNV
RUGHU
PDUJLQ

URGDSHBBVHFDR"VREUH
RUGHU
PDUJLQ WREP

URGDSHBBVHFDR QHZVOHWWHU
RUGHU
PDUJLQ WRHSP

#PHGLD PLQ ZLGWX[ *
URGDS3H
GLVSODIOH]
MXVWLI\ FRQWHDWH EHWZHHQ
IRQW VL]H UHP

WH[W DOLO®IW

URGDSHBBWELWXOR
IRQW VL]HHP

URGDSHBBOLVWD PLGLDV VRFLDLV
MXVWLI\ FRQWHMHQW

URGDSHBBVHFDR
PDUJLQ WRS

URGDSHBBVHFDRGDSHBBVHFDR
PDUJLQ OHIMP
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&$3E78/2

&9&3%7T1$*0 0 $0.10/&/5&
$0/5"*/&3

O#+&5*70
OMIF QBSB TVB QEHJOB OP OBWFHBEPS F WPMUF BRVJ

7PDBD OPUPV BMHVN FTUJMP TbB WFFKIMBE GER FURV EPWBN |
DPNP QPEFSOBNPT EFJYBS EF SFQFUJS FTTF FTUJMP

IFTTF FYFSDODJP USBUBSFNPTFEGFDNOGIDEBMP EFQBUBN
DPOUFPEP EP DBCFIBMIP F EP SPEQI

1BSB EFJYBS EF FTDSFWFS P NBBNBSFRNBIMVPNWGEBWBPT
DIBNEFRQWDLQRY¥F UFSE UPEPT PT FTUJMPURV&TDBEJIJBNUFR
UBOUP OP DBCFIBMIP RVBOUPRPQFP BP WBI@| W FI FGBEE ' FRQW D LI

/IBEB EFWF NVEBS OP WJTVBM E BP @BEHI®BT OP NDZEBIHB T

1"440 " 1"440 $0. $»%*(0
/P BSIFDEHFDOKR ©OW/ C FVYW®BBIB BT TFHVJOUFT BMUFSBIUI

DTT DBCFDBMIP DTT

FDEHFDOKR #

WH[W DOLJQ FHQWHU

IRQW VL]H UHP

IRQW ZHLJKW EROG

WH[W WUDQVIRUP XSSHUFDVH
OHWWHU VSDFLQJ HP

FRORU 111
EDFNJURXQG FRORU

FDEHFDOKRBBORJR *
SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX #
GLVSOD\ IOH]

(;(5&E&,2 2 &20321(17( &217%$,1(5



MXVWLI\ FROQWHQW VSDFH HYHQO\
IOH[ ZUDS ZUDS

EDFNJURXQG FRORU % $

FDEHFDOKRBBLWHP PHQX #
GLVSOD\ LQOLQH EORFN

FDEHFDOKRBBLWHP PHQX D ~
GLVSOD\ LQOLQH EORFN
SDGGLQJ HP HP

#PHGLD PLQ ZLGWK S[ »
FDEHFDOKR 7
S6D6GOGELOQBIE & 6
SDGGLQJ WRS
SDGGLQJ ERWWRP
GLVSOD\ IOH]
MXVWLI\ FRQWHQW VSDFH EHWZHHQ
DOLJQ LWHPV FHQWHU

[el]
o
o

FDEHFDOKRBBORJR #
SDGGLQJ HP

FDEHFDOKRBBPHQX *
EDFNJURXQG FRORU WUDQVSDUHQW

#PHGLD PLQ ZLGWK S[ ~
FDEHFDOKRBBLWHP PHQX PDWULFXODU ~
PDUJLQ OHIW HP

ERUGHU UDGLXV S|
EDFNJURXQG FRORU H G

FDEHFDOKRBBLWHP PHQX PDWULFXODU D ~
SDGGLQJ HP HP

#0POHOGOLO6DG 0POLOQO 6Z6LOGOWOKDO 6 60 6 6 6S6[6 6 "6
6FODOGEOHOFGDOOGKORG "0
S6D6GO6G6LOQBIO 60O6HG6IOWE 6 FOD6OOFD 6 6 6 6 6 6 6 © 6 6SG[6 &6 6 0 6 O
S6D6GO6GO6LOQDBIO 6UBLOIOKOWD 6 FODBOGFDO 6 6 6 6 6 6 © 6 0 6S6[06 6 06 6 0

$SIJF P FRQWDLQHUG®GBVCFVWBPN P TFHVJOUF DGQEJHP

DTT DPOUBJOFS DTT

FRQWDLQHU
SDGGLQJ OHIW
SDGGLQJ ULJKW
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#PHGLIPLQ ZLGWK S[ ~
FRQWDLOHU
SDGGLQJ OWDWODF SI
SDGGLQJ ULFIOWF S

#PHGLPLQ ZLGWK S[ ~
FRQWDLOHU
SDGGLQJ OWDWF S|
SDGGLQJ ULFOWF S|

/P BSIURGDSH FO\B CFVW®@BIB BT TFHVJOUFT BMUFSBIUFT

DTT SPEBQF DTT

URGDSH *

S6D6G6GOLEQEI6 6 O6HBPE & 6 6
SDGGLQJ WRS HP

SDGGLQJ ERWWRP HP

WH[W DOLJQ FHQWHU
IRQW VLI]H UHP

URGDSHBBORJR 7
ZLGWK HP
PDUJLQ ERWWRP HP

URGDSHBBOLVWD PLGLDV VRFLDLV »
GLVSOD\ IOH]
MXVWLI\ FRQWHQW FHQWHU

URGDSHBBLQIRVY HPSUHVD #
OLQH KHLJKW

URGDSHBBOLVWD PLGLDV VRFLDLV ~
GLVSOD\ IOH]

MXVWLI\ FRQWHQW FHQWHU
PDUJLQ WRS HP

URGDSHBBLWHP PLGLDV VRFLDLV #
ZLGWK HP
PDUJLQ HP

URGDSHBBLWHP PLGLDV VRFLDLV LPJ ~
ZLGWK

URGDSHBBWLWXOR
PDUJLQ ERWWRP HP

IRQW VL]H HP
IRQW ZHLJKW EROG
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WH[W WUDQVIRUP XSSHUFDVH

URGDSHBLWHP OLVWD ~
IRQW ZHLJKW
PDUJLQ HP

#PHGLD PD[ ZLGWK S[ ~
URGDSHBBVHFDR URGDSHBBVHFDR
PDUJLQ WRS HP

#PHGLD PLQ ZLGWK S[ DQG PD[ ZLGWK S[
URGDSH »
GLVSOD\ IOH]
IOH[ ZUDS ZUDS
MXVWLI\ FRQWHQW VSDFH EHWZHHQ

IRQW VL]H UHP

URGDSHBBVHFDR VREUH
URGDSHBBVHFDR FXUVRYV
URGDSHBBVHFDR OLQNV
URGDSHBBVHFDR QHZVOHWWHU #
ZLGWK

URGDSHBBVHFDR FXUVRV #
RUGHU
PDUJLQ

URGDSHBBVHFDR OLQNV *
RUGHU
PDUJLQ

URGDSHBBVHFDR VREUH 7*
RUGHU
PDUJLQ WRS HP

URGDSHBBVHFDR QHZVOHWWHU #
RUGHU
PDUJLQ WRS HP

#PHGLD PLQ ZLGWK S[ ~
URGDSH #
GLVSOD\ IOH]
MXVWLI\ FRQWHQW VSDFH EHWZHHQ
IRQW VL]H UHP

WH[W DOLJQ OHIW

URGDSHBBWLWXOR
IRQW VL]H HP
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URGDSHBBOLVWD PLGLDV VRFLDLV #
MXVWLI\ FRQWHQW OHIW

URGDSHBBVHFDR 7
PDUJLQ WRS

URGDSHBBVHFDR URGDSHBBVHFDR
PDUJLQ OHIW HP

/P BSILQGH[ KW®B CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXVLFGRW. WOH!
OLQNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSY IRQWV JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVVY URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

60K 6 HOBEOhEHo6 OF®DOESEHOFODOOOGKOGRD 0
KHDGHWDVWDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPIJFODVWDEHFDOKRBBWBBERPJ PXVLFGRW ORJR OLMMWVWOYU SDUD D SjJL
QLFLDO GD OXVLPORMUWXVLFGRW
D!

QDY!

XOFODVV¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHQNKIVREUH KWPO FRQSPQWRDWR OL!
OLFODV¥DEHFDOKRBBLWHP PKQNKI ! (QWUDUW! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® FHKQXH IP DWOLD W K

XOH VHD! OL!

XO!

QDY!

KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

0106 R 0 HFODVEXE 64UH0 RBEGOD6SO6HO
IRRWHRODVWRGDSH FRQWDLQHU

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPIJFODVWRGDSHBBOWRURLPJ ORJR VWIOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRYVY HPSUHVD
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$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSYV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHER®WOWMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNVYXYVLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSYV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DWW QWWDJIUIDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWUWXORRY GD OXVLRKRW
QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 9LROER *XDW OOULWD
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH %DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH %D VDH UQD!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 3HUF®VVOR!
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH &DQW®L!
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IOD\KWHBI !&XUVRV GH 7HRWULOL!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH 6RBIURL!
OLFODVWRGDSHBLWHP IOD\KWBI !&XUVRV GH &R DG DL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWLWXVURF'RWK !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHB| !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOR\KWHE I !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWHB | !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWB| !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWB | !3HUJXQWDV IUHTXMQWHN
OLFODVWRGDSHBLWHP IOD\KWHE| !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHEI !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWLWXOR
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5HFHED QRYLGDGHV H ODQ8DPHQWRYV
K !

IRUPDFWLRQ PHWKRIAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIDWHRAUP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LOSXWG HPDLO QHZVOH@MWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU'!
ERG\!
KWPO!
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%*41-": (3*%

.BJT VNB QSPQSJFEBEF EF QPTJDJP@®BNFSE GLVSOD\ |0RKE(
QSPQPSDJPOPV HSBOEFT WBO BB HFOT OFINT B ¥ M B IV B NEPTT NNBEX
EF FMFNFOUPT T@ RVF FODPOTUBBR\WBEOERBQIFSU BBNPN QY
GPSGBEJIJNFC )OH[OBWINB GUIJNB GFSSBNFOUB QBSHR RN BXSER
EJTUSJCVOEPT EF NBOFJSB JHEBGIJPDIEBN VNB EJSFIiP CFP

"287<3( KWPO!
KWPODQJISW %5
KHDG!

PHWBKDUVHSV) !

PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK

WLWQHHPSORVLWOH!

OLQWHOVW\OHVKHKWHIVW\OH FVV

KHDG!
ERG\!

PDLEFODVVOH[ FRQWDLQHU
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!

PDLQ!

ERG\!
KWPO!

IOH[ FRQWDLQHU
GLVSODOH]
IOH[ ZUDEUDS
MXVWLI\ FRQWHEDWH HYHQO\

IRWR
ZLGWK SJ
KHLIJKW S|
ERUGHU UDGIS{V
ER[ VKDGR&[ S[ SI DD

EDFNJURXQG FRORE

PDUJLQ ERWWHRIP

/IP FYFNQMP NPTU GLvsoD\ 10HWODJPOB QFSGFJUBNFOU

',63/$< *5,°



VOJEJSFDJPOBM NFTNP RVF FPSTDBC IOH[ zuD+V.BE BB MB S BE

GB[FS BMHP DPNP

GLVSOD\ IOHQPS DPOUB OiP DPOTFHVF MJEBEFP TQ®®RB
NPEJGJDBS B FTUSVUVSEFP RBSBNRRFF POBARMANFONB MJIOIB

PDLQ!

GLYFODVVOH[ FRQWDLQHU 3ULPHLUD OLQKD TXH FRQWOP DSHQDW®HRHER RRR W B

TXH JXDUGD RV HOHPHQWRY YHUPHOKRYV
GLYFODVVRWR IRWR GHVWDTXH ®HUIGH

%O0ORFR YHUGH H SULPHLUR HOHPHQV

GLYFODVVOH[ FRQWDLQHU IRWR FRQWD&ARGWDLQHU TXH YDL JXDUGDU R UHYV
HQWRV YHUPHOKRV H VHIXQGR HOHPHQWR GD OLQKD !

GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!

GLY!
GLY!
PDLQ!

IOH[ FRQWDLQHU
GLVSODOH]
IOH[ ZUDEUDS
MXVWLI\ FRQWHEDWH HYHQO\

IRWR FRQWDLQHU
ZLGWK

IRWR
ZLGWK SJ
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KHLIJKW SI
ERUGHU UDGIS{V
ER[ VKDGRSZ[ S[ SI DD
EDFNJURXQG FRORE
PDUJLQ ERWURIP

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

KHLIJKW S]

7BNPT FOUFOEFS P RVF |10H[ONZF DPWO TFMVE RRSBCBMIBS
WBNPT DSJBS B QSJNFJSB MJN FBN P®ORP OP PRENIEESBYTB EWB |
DBJYB WB[JB WBNPT DSJBS GPETBBIF¥B\ IOH[ FRQWDBQ HEFEN
CMPDPT WFSNFMIPT EFOUSP FFWBB DB MJB QBB R VB \PBOTI
+E DPOTFHVJINPT QFSDFCFS DFNPFDDE FIYENEMPP NFNROW BT
*NBHJOF GB[FS MBZPVUT NBJT OPDE GLsoD\ (0H§QEB BPD
EJGJDVMEBEF EF GB[FS MBZPG/IET OPORVRER GLVSOD\ JEIBE |

" JETJIJuLe]l FYBUBNFOUF EF OiP QSFDJY®BS RVEBS BPEB
QPTJDJPOBNFOUP EF MBZ2BRVU GJRVF BQFOBT OP

',63/$< *5,°



2VBOEP DPMPDBNP GLVsOD\ JDFENEBEFFMFNFOUP FMF THES
DPOUBEB®RASFTNB GPSNB RVF VN GMFY AOARRIBWED P BSEBF C F
GLVSOD\ IOHWFQPJT RVF ER&SJE DNPFOQUGBBMOFBNPT EFGJOJS T
VNHSJE DPOBBIPOBSDBEB JUFN FN VNB NMJMVNB BPWPAEFPET FMF
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1BSB WFS NFMIPS BT NBSDBIOBB EF ESITE OWIFFMBY GNFSGB R

/@T TBCFNPT RVF OGT QSFDJTBBPTQESB DPOMVFHEBISF P
&OUIP WBNPT VTBS BASJSEPIFREVEBEFS EFFGJOJS P OPNFSP
MJOIBT SFTQ JULG WHPSODWH FRIJULG WHPSODWH 'UFQSPQSJ JUL(
QFSNJUF RVF O@T VTENPT P IU/SRWOTEBE FGEPD Bl FGESIEBU J P (

(3*% 5&.1-"5& $0-6./4

1PEFNPT DPMPDBS JOGJOJUPT SNBEMBEFT NB1 WSEE BE PR
QSPQSJFEBEF WBIBOPMSFIB ODBFSSFNPT DPMVOBT BRVRH
QEHJOB 7BNPT VTBS B OFIuUB VOJEBEF EF NFEJEB

JULG FRQWDLQHU
GLVSODALG

JULG WHPSODWH FRIQXRQVIU

/IP DOEJHP BDJNB RV 1u 11U 1UDSIFUVMBANNYATEJ[FOEP FOWAMR {
PDVQFN GSBIiP EP FTQBIP EDPRIRFOBWFBU WPKSTFK B P DFETERE

(3*% 5&.1-"5& 3084
QSPQSJFEBEF RVF DSJB BT MBI BJISE VFOLF] BOG SPE) S\
1PSUBOUP TF RVFSFNPT EVBT MBOO®BIPRVF PDVQBN P NFTH

JULG FRQWDLQHU
GLVSODMLG

JULG WHPSODWH FRIQWXRQVIU
JULG WHPSODWH URZV

409 RVF NFTNP EFQPJT EF UFSBDO@WMB BEEBPNBFP TEN B F NFICU |
DPSSFUBNFOUF 0 FMFNFOUP W B G380 E BOPW® \EQB TB QFFGDU
QBSB P OBWFHBEPS

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

JULG URY¥YSDQ

KHLJKW S]

*5 ' 7(03/$7( &2/8016



" QSPQS JuLG UREVTBEB BQFOBT OPT FMHFNFEODP B LlEBIRI BS
WBMPSFT MJOIB EF JOODJP FPMBOFBIEWMPUYIN vsDO APV AR
RVFSENPT NFTD BB RIVBOBJUEBEF EF MJOIBT RVH BWH vspQ
QSYGYINP WBMPS WBJ TFS B RANCBBOURKEBEW BENP M INCH BD MAB\S [
RVBM MJOIB | B MJOIB EF UISNPOPP 2WHBMESPS BHPUDPNIPOD
BVUPNBUJvVsSDQ-®RWIF RVFS EJ[FS PDVQF BQFOBT MJOIB D

"HPSB TJN OPTTP CMPDP WFSEFNFSEMBOI®P @PTJHMFINFD
JULGO@T OiIP QSFDJTBNPT NVEBS BTFHWSEWV EB PH5U-PQRB\SMB F
P DOEIJHP GJDPV NVJUP NBJT NOJNQMFT EF FOUFOEFS UBN:!

7BNPT EJGJDVMUBS VN QPVDP ®STBEPQPYBENOMP CBIWDP
7BNPT VTBS B (JULG FROXB@BSB EJ[FS POEF RVF RVFSFN
DPNFDF F UFSNJOF NBT BQFOETF DFPMENBS PF MBS DS FoJ B
QSFDJTBNPT DPMPDBS FTTB QSPDSNFEREMIPBNCIN TOPP K|
TJHOJGJDBUJWBNFOUF B DPMBRONYFEOHEF F EJGIDVMEBEF

1BSB NFMIPSBS FTTB DBQBDJEBEW EBPNPRFROIEFSR EHPP H
QSPQSJFEBEASDBNBEER MBYF 6BNEBETJB DBEB FTQBIP EPSHGI
MBZPVU OPSNBM F UFOUBS OPNFBS CBTFBEP OP RVF KE U

JULG FRQWDLQHU
GLVSODALG

JULG WHPSODWH FRIQWXRQVIU
JULG WHPSODWH URZV
JULG WHPSODWH DUHDV
YHUGH YHUPHOKR YHUPHOKR
YHUGH YHUPHOKR YHUPHOKR

&OUIP OP FYFNQMP BDJNB OB PRSONGHEKSYB® WP. SULPHLUR HV
EORFR YHUGH VHJXQGR HVSD8R EORFR YUWR MHVGHORRWEORARR YHUPHH
MJOIB P TFHVOEP DF SULPHLUR HVSD8R EORFR YHUGH VHIXQG
YHUPHOKR WHUFHLUR HVSD8R EORFRFEBPHOKQSFDJIJTBNPT EJ[FS
F RVFN I P CMPDP WFSEF

JULG FRQWDLQHU
GLVSODMNWLG

JULG WHPSODWH FRIQWXRQVIU
JULG WHPSODWH WRZ2V
JULG WHPSODWH DUHDV
YHUGH YHUPHOKR YHUPHOKR
YHUGH YHUPHOKR YHUPHOKR

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

*5.' 7(03/$7( 52:6



JULG FROXPQ
JULG URZ VSDQ
(VVH F3GLJR Q£R © PDLV QHFHVVjULR SRUWLERWMMSGCBWH DUHD

JULG DUHMHUGH

KHLIJKW S|

"OUFT EF DPMPDBS OPNF OPT PNYFIJFCRPOIPTMWBR PA
1PEFNPT PCTFSWBS RVF PT FMFIN\FO QP T JDIFPO U BI® ¥ B S\B R NGPE
CMPDP WFSEF

JULG FRQWDLQHU
GLVSODMWLG

JULG WHPSODWH FRIQUXRQVIU

JULG WHPSODWH WRZVY

JULG WHPSODWH DUHDV
YHUPHOKR YHUPHOKR YHUGH
YHUPHOKR YHUPHOKR YHUGH

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

JULG FROXPQ
JULG URZ VSDQ
(VVH F*GLJR Q£R © PDLV QHFHVV{ULR SRWLERQMWAESGRBRWH DUHD

JULG DUHMHUGH

KHLIJKW S|

.FTNP TFN OPNFBS PT CMPDPT WBB JuLG DUHDPRHBN®SP
PCKFUJWP /FTUF DBTP T@ RVFCGHRPP M\FBEF B ®FNFSIFR FEN
DPOGPSNF OFDFTTESJP FOUIP BWFERNQME BB BRE S BPTT WAB O F

JULG FRQWDLQHU
GLVSODMLG

JULG WHPSODWH FRIQWXRQVIU
JULG WHPSODWH URZV
JULG WHPSODWH DUHDV
YHUGH
YHUGH

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

JULG FROXPQ
JULG URZ VSDQ
(VVH F3GLJR Q£R © PDLV QHFHVVjULR SRWLERRQMMSGCBWH DUHD

JULG DUHMHUGH

*5 ' 7(03/$7( 52:6



KHLJKW S]

/iP QPEFNPT EFJYBS FTQBIPT WBYBRTFRUFCPEESPRBF® JC
DPJTB QBSB JOEJDBS P FTQBIP EP HSJE

*5.' 7(03/$7( 52:6
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'JHVSB 7JUSJOF EF DVSTPT NPCJMF

'JHVSB 7JUSJOF EF DVSTPT UFMBT NIEJBT
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'JHVSB 7JUSJOF EF DVSTPT EFTLUPQ

1"440 " 1"440 $0. $»%*(0

/P BSIFDEHFDOKR OB/ C FVW®BIB BT TFHVJOUFT BMUFSBIU|

DTT DBCFDBMIP DTT

FDEHFDOKR *
SRVLWLRQ DEVROXWH
WRS

ZLGWK

ER[ VLILQJ ERUGHU ER]

WH[W DOLJQ FHQWHU
IRQW VLI]H UHP

IRQW ZHLJKW EROG

WH[W WUDQVIRUP XSSHUFDVH
OHWWHU VSDFLQJ HP

FRORU Il
EODOGFONOGIBUBGRGOXOEQEGH

(o2}
T
(o2}
py)
e}
(@]
(o2}
Pl
[e}]
[
(o]}
O

O

O

O

O

O

O
O
O

FDEHFDOKRBBORJR *
SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX #

GLVSOD\ IOH]

MXVWLI\ FRQWHQW VSDFH HYHQO\
IOH[ ZUDS ZzZUDS

EDFNJURXQG FRORU % $

FDEHFDOKRBBLWHP PHQX #
GLVSOD\ LQOLQH EORFEN

FDEHFDOKRBBLWHP PHQX D *
GLVSOD\ LQOLQH EORFEN
SDGGLQJ HP HP

#PHGLD PLQ ZLGWK S[ ~
FDEHFDOKR *
SDGGLQJ WRS
SDGGLQJ ERWWRP
GLVSOD\ IOH]

3$662 $ 3$662 &20 &l',*2



MXVWLI\ FRQWHQW VSDFH EHWZHHQ
DOLJQ LWHPV FHQWHU

FDEHFDOKRBBORJR 7
SDGGLQJ HP

FDEHFDOKRBBPHQX *
EDFNJURXQG FRORU WUDQVSDUHQW

#PHGLD PLQ ZLGWK S[ ~
FDEHFDOKRBBLWHP PHQX PDWULFXODU 7
PDUJLQ OHIW HP

ERUGHU UDGLXV S]
EDFNJURXQG FRORU H G

FDEHFDOKRBBLWHP PHQX PDWULFXODU D *
SDGGLQJ HP HP

$SIJF P FXUVvRV RO/B C FVWBPN P TFHVJOUF DOGEJHP

DTT DVSTPT DTT

ODUJXUD PD[LPD
ZLGWK

ODUJXUD JUDPQGH
ZLGWK

ERWDR
IRQW VL]H UHP

IRQW ZHLJKW

OHWWHU VSDFL®[J

WH[W WUDQV XSSMUFDVH
SDGGLQUHP S|

PDUJLQ WRSHP

PDUJLQ ERWWRRP
ERUGHU UDGIS{V
WUDQVLWLRW®

ERWDR KRYHU
WUDQVIRWRDQVODWH UHP
WUDQVLWLRW

EXUVRWV
FRORUII
WH[W DOLBBQWHU
EDFNJURXQG LRDOH LPJ KRPH EDFNJURXQG PRELOH SQJ
EDFNJURXQG VIRMHU
SDGGLQJ WRSHP
GLVSODOH]

3$662 $ 3$662 &20 &l',*2



IOH[ GLUHFWERQXPQ
DOLJQ LWHFPHQWHU

FXUVRVBBFKDPDGD
GLVSODVOH]

IOH[ GLUHFWERQXPQ
DOLJQ LWHPHQWH U

FKDPDGDBBWALWXOR
FRORUH G

IRQW ZHLJKW
IRQW VL]H UHP
PDUJLQ ERWWBRP

FKDPDGDBBWLWXOR GHVWDTXH
FRORUIII

FKDPDGD
IRQW ZHLJKW
OLQH KHLJKW
PDUJLQUHP

FKDPDGDBBFXUVRVBBPDWULFXOD
FRORUIII
EDFNJURXQG FR-ORW

FXUVRVBBOLVWD
IRQW VL]H UHP

IRQW ZHLJKW

PDUJLQ WRSHP

PDUJLQ ERW VURIP

GLVSODALG

JULG WHPSODWH FROKP QNP
JULG WHPSODWHUBIBEDW UHP
JULG JDS UHP

WH[W DOLBBQWHU

FXUVRVBBODWWD
ERUGHW[ VROLG |

ERUGHU UDGIS{V

ER[ VLILQERUGHU ER]
GLVSODWOH]

MXVWLI\ FRQWHSDWH DURXQG
DOLJQ LWHPHQWHU

EDFNJURXQG UHBHDWSHDW
EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWEBRULHAFFHQWHU
SDGGLQJ WREHP

WUDQVLWLRYQ

FXUVRVBBODLWKRY H U
WUDQVIRWRDQVODWH UHP
EDFNJURXQG FBORM
WUDQVLWLRY

3$662 $ 3$662 &20 &l',*2



FXUVR WHFODGRSLDQR
EDFNJURXQG LRDOH LPJ LFRQH WHFODGR SLDQR VYJ

FXUVR YLRODRJXEWDUUD
EDFNJURXQG LRDOH LPJ LFRQHV YLRODR JXLWDUUD VYJ

FXUVR EDLI[R
EDFNJURXQG LRDOH LPJ LFRQHV EDL[R VYJ

FXUVR EDWHULD
EDFNJURXQG LRDOH LPJ LFRQHV EDWHULD VYJ

FXUVR SHUFX¥VDR
EDFNJURXQG LRDOH LPJ LFRQHV SHUFXVVDR VYJ

FXUVR FDOWR
EDFNJURXQG LRDOH LPJ LFRQHV FDQWR VYJ

FXUVR DXGLR
EDFNJURXQG LRDOH LPJ LFRQHV DXGLR VYJ

FXUVR WHRWULD
EDFNJURXQG LRDOH LPJ LFRQHV WHRULD VYJ

FXUVR VRS$SUR
EDFNJURXQG LRDOH LPJ LFRQHV VRSUR VYJ

FXUVR FRUGDYV
EDFNJURXQG LRDOH LPJ LFRQH FRUGDV VYJ

FXUVRVBBOLYWD
ZLGWKUHP
KHLIJKWUHP
PDUJLQ ERWVBRP

#PHGLD PLQ ZLGWK ~ S|
FXUVRV
SDGGLQUHP
EDFNJURXQG LRDOH LPJ KRPH EDFNJURXQG SQJ

FXUVRVBBFKDBPDGD
ZLGWK S|

DOLJQ LWHPH[ VWDUW
DOLJQ VHOOH[ VWDUW
WH[W DOLO® IW

FKDPDGDBBWLWXOR
IRQW VL]JHUHP

3$662 $ 3$662 &20 &l',*2



FKDPDGDBBFXUVRVBBPDWULFXOD
GLVSODQRQH

FXUVRVBBORLVWD

JULG WHPSODWH FREBZEPAQW UHP
JULG WHPSODWH URER UHP UHP
JDS UHP

FXUVRVBBODVYWD

EDFNJURXQG UHBHDWSHDW
EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWEBEBBFHQWHU
SDGGLQJ WREHP

FXUVRVBBOLWXWIVR GHVWMDTXH
RUGHU
JULG DUHD VSDQ
SDGGLQJ WRSHP
EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWBRQHPFHQWHU

#PHGLD PLQ ZLGWK ~ S]
FXUVRV
SDGGLQUHP

FXUVRVBBFKDPDGD
ZLGWK SJ

FKDPDGDBBWLWXOR
IRQW VL]H UHP

FXUVRVBBOLVWD

JULG WHPSODWH FREBZPQW UHP
JULG WHPSODWH URHR UHP
PDUJLQ WRSUHP

PDUJLQ ERWWRMP

FXUVRVBBODLWD

EDFNJURXQG UHBRHDWSHDW
EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWEHRBFHQWHU
SDGGLQJ WREHP

FXUVRVBBOLWXWIV R GHVWDTXH
RUGHU

JULG DUHD VSDQ

SDGGLQJ WRSEP

EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWERQHPFHQWHU

FXUVRVBBOLWMXWVR GHVWDTXH

3$662 $ 3$662 &20 &l',*2



RUGHU

JULG DUHD VSDQ

SDGGLQJ WRSEP

EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWBERQHPFHQWHU

FXUVRVBBOBWWD
IRQW VL]H UHP

FXUVR GHVWDTILIRBJHP GHVWDTXH
ZLGWKUHP

KHLIKWUHP

PDUJLQ ERWWRBRP

#PHGLD PLQ ZLGWK ~ S|
FXUVRVBBOLVWD
JULG WHPSODWH FREBXPFQW UHP

#PHGLD PLQ ZLGWK ~ S]
FXUVRVBBOLVWD
JULG WHPSODWH FREZPQW UHP

FXUVRVBBOLPWD
ZLGWKUHP
KHLJKWUHP
PDUJLQ ERWWR[P

/P BSILQGH[ KWB CUD-] GR SURMIBWMHAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQNWHOVW\OHVKHKIWHIFVYVY FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVV FXUVRV FVV
OLQNWHOVW\OHVKHKIWHIFVVY URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVWDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOYJ SDUD D SjJL

3$662 $ 3$662 &20 &l',*2



QLFLDO GD OXVLPORMWXVLFGRW
D!

QDY!
XOFODVVDEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MAWRDWIR OL
OLFODVV¥DEHFDOKRBBLWHP PKQKI ! (QWUDUW!' OL!
OLFODVV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® FHKQWXH IP DWW X
XOH VHD! OL!
X0l
QDY!
KHDGHU!

PDLQ!
&GREQOWOHOG°GGORG SGUGLIQOFOLESEDEOS
VHFWLRQDV\XUVRV
DUWLFBEDVYEXUVRVBBFKDPDGD ODUJXUD JUDQGH
K FODVWKDPDGDBBWLEWXOMRY RQOLQHUWBHR GODVEKDPDGDBBWLWXOR
P°VLEDVWURQJ! K !
SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQPCWRME®! HP  PL
D KUHIFXUVRV KWP@DVW¥KDPDGDBBFXUVRVBBPDWULFXW D LERW BRY H
DUWLFOH!
QDY!
XOFODVV¥EXUVRVBBOLVWD
OLFODVV¥EXUVR WHFODGRSLDQR
D KUHI !7HFODGR 3LDOR
oL!
OLFODVW¥XUVR YLRODRJXUWDUUD
D KUHI '9LROE£R *XLWDWDIWUD
oL!
OLFODVV¥XUVR EDLU[R
D KUHI 1%DL[RD!
oL!
OLFODVW¥XUVR EDWHULD FXUVR GHVWDTXH
D KUHI 1%DWHUDD
oL!
OLFODVW¥XUVR SHUFXVVDR
D KUHI 13HUFXVVDR
oL!
OLFODVW¥XUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!

oL!

OLFODVWVXUVR DXGLR
D KUHI 1+XGLRD!

oL!

OLFODV¥XUVR WHRIULD
D KUHI !7HRULD!
oL!
OLFODVW¥XUVR VRSUR
D KUHI !6RSUM!
oL!
OLFODV¥XUVR FRUGDV
D KUHI !&RUGDNV
oL!
XO!
QDY!
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPJFODVWRGDSHBBOWRURLPJ ORJR VWIOWRJR GD OXVLF'RW

3$662 $ 3$662 &20 &l',*2



S FODVWRGDSHBBLQIRYV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSYVY ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHER®WOWMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV Z7ZZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXYVLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDY VRFLDLV
D KUHIKWWSVY ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DWW QMWWDJIUIDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWUWXORRY GD OXVLKRW
QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | ![&XUVRV GH 9LROER *XDW OOULWD
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH %D VDH UQD!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 3HUF®VVOR!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH &IDQW®L!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IOD\KWHEI !&XUVRV GH 7THRWULOL!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH 6RBIURL!
OLFODVWRGDSHBLWHP IOD\KWB I !&XUVRV GH &R DG DL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWLWXVRF'RWK !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWBI !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHEI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWHB | !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWBI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOR\KWHE| !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWEI !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
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K FODVWRGDSHBBWLWXOR
5HFHED QRYLGDGHV H ODQ8EDPHQWRYV
K !

IRUPDFWLRQ PHWKRIAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBIIIMVWHRWP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LOSXWG HPDLO QHZVOH@MWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU'!
ERG\!
KWPO!
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"JHVSB 4FTiP WOEFP FN UFMBT QFRVFOBT

"JHVSB 4F1iP WOEFP FN UFMBT NBJPSFT

1"440 " 1"440 $0. $»%*(0

$SIJF P YLGHR PAMRB CFVWBPN P TFHVJOUF DJEJHP
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DTT WJEFP DTT

YLGHR
GLVSODWOH[
IOH[ GLUHFWERQ@XPQ
DOLJQ LWHPH/QWHU
WH[W DOLBRQWHU
FRORUIII
EDFNJURXQG FRORU

YLGHR PRELXOH
ZLGWK
KHLJKW UHP

YLGHR GHVNWRS
GLVSODQRQH

YLGHRBBWH{WRYV
PDUJLQ WRSBHP
PDUJLQ ERW VWURIP
SRVLWLR@GODWLYH
SDGGLQJ
ER[ VLILQERUGHU ER]

WH[WRVBBWIRWXOR
IRQW ZHLJKW
IRQW VL]H UHP
PDUJLQ ERWWRRP
PDUJLQ ERWWRRP

WH[WRVBBWLWXOR ILBVW OLQH
FRORUH G

#PHGLD PLQ ZLGWK ~ S]
YLGHR PREALOH
GLVSODQRQH

YLGHR GHVMWRS
GLVSODEORFN
ZLGWK
KHLJKW UHP

WH[WRVBBWPWXOR
IRQW VL]H UHP

#PHGLD PLQ ZLGWK ~ S|
YLGHR GHVMNWRS
KHLJKW UHP

YLGHRBBWH{WRYV
PDUJLQ WRSUHP
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PDUJLQ ERWWRMP

YLGHRBBWH[WRV EHIRUH
ZLGWKUHP
KHLIJKWUHP

WH[WRVBBWPWXOR
IRQW VL]H UHP

#PHGLD PLQ ZLGWK ~ S|
YLGHR GHVMWRS
KHLIJKW UHP

/P BSILQGH[ KW®XB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXVLFGRW.WOH!
OLQNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNHOVW\OHVKHKIUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNHOVW\OHVKHKWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNHOVW\OHVKHKIWIFVV FXUVRV FVV
OLQNHOVW\OHVKHKIWUWHIFVV YLGHR FVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHIFVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVWDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOYJ SDUD D SjJL
QLFLDO GD OXVLPORMWXVLFGRW
D!

QDY!

XOFODV¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHQNKIVREUH KWPO FRQSPQWRDWR OL!
OLFODV¥DEHFDOKRBBLWHP PKQNKI ! (QWUDUW! OL!
OLFODV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® FHKQWXH IP DWOLD W K

XOH VHD! OL!

XO!

QDY!

KHDGHU!

PDLQ!
VHFWLRQDV\XUVRIV
DUWLFOEDVV¥XUVRVBBFKDPDGD ODUJXUD JUDQGH
K FODVWKDPDGDBBWLEWUOMRY RQOLQHNEHR GODV\FKDPDGDBBWLWXOR
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P°VLFD/VWURQJ! K !
SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQPCWRK®! HP  PL
D KUHIFXUVRV KWP@DV\V¥KDPDGDBBFXUVRVBBPDWULFX®DLERW B H
DUWLFOH!
QDY!
XOFODVVYXUVRVBBOLVWD
OLFODV¥XUVR WHFODGRSLDQR
D KUHI !7HFODGR 3LDOR
oL!
OLFODVV¥XUVR YLRODRJXUWDUUD
D KUHI !'9LROER *XLWDDWUD
oL!
OLFODV¥XUVR EDLU[R
D KUHI '%DL[RD!
oL!
OLFODVV¥XUVR EDWHULD FXUVR GHVWDTXH
DKUHI !'%DWHUDD
oL!
OLFODVV¥XUVR SHUFXVVDR
D KUHI !3HUFXVVDR
oL!
OLFODV¥XUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!
oL!
OLFODV¥XUVR DXGLR
D KUHI !+«XGLRD!
oL!
OLFODVW¥XUVR WHRWULD
D KUHI !7HRULD!
oL!
OLFODVW¥XUVR VRSUR
D KUHI !6RSUP!
oL!
OLFODV¥XUVR FRUGDV
D KUHI !&RUGDN
oL!
XO!
QDY!
VHFWLRQ!
VHFWLRQDVWLGHR
YLGHRFRQWUR@DVWLGHR PRELWWFYLGHR YLGHR SURPRFLRSMFOWONPMEPJ Y1
HR SULQFLSDO PRELOMLSMR!
YLGHRRQWURO®WVWLGHR GHVNWRBBSYLGHR YLGHR SURPRFLRSFOWONPMEPJ Y
HR SULQFLSDQO SQGHR!
DUWLFOEBDVWLGHRBBWH[WRYV
K FODVWH[WRVBBWLUWYDRGH FRP RV PHOKRUHV SURIHVVRUHV
SI$SUHQGD QR VHX ULWPR VHP VD&U GH FDVD
DUWLFOH!
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPIJFODVWRGDSHBBOWRURLPJ ORJR VWOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRVY HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
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S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHER®PWOWMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV Z7ZZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH \RXWXOBHWYXVILF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQV WD DO QWWDJUIDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWUWXORRY GD OXVLRKRW
QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHE| !&XUVRV GH 7HFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | [&XUVRV GH 9LROER *XDW DOLU D
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH % DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %DVDHUQD!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH 3HUF®VVOR!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH &QW®L!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH *XGILROL!
OLFODVWRGDSHBLWHP IOD\KWH | !&XUVRV GH 7THRULOL!
OLFODVWRGDSHBLWHP IOD\KWH | !&XUVRV GH 6REBIURL!
OLFODVWRGDSHBLWHP IOD\KWH| [&XUVRV GH &RDGDL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWLWXVRF'RW !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHBI !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHEI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWHB | !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWBI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWB | !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWEI !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWLWXOR

5HFHED QRYLGDGHVY H ODQ8EDPHQWRYV
K !

IRUPDFWLRQ PHWKRIGAWFODVVRUP QHZVOHWWHU

ODEHI®RU IRUP QHZVOHWWH U BBXIIDWHRMP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO

ODEHO!
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LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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'JHVSB IMBOPT UFMBT NBJPSFT

1"440 " 1"440 $0. $»%*(0

$SJF P SODQRV POB (FVWBPN P TFHVJOUF DYJEJHP

DTT QMBOPT DTT

SODQRYV
EDFNJURXQG LRDOH LPJ SODQRV EDFNJURXQG PRELOH SQJ
EDFNJURXQG VIRWHU
EDFNJURXQG UHBRHDWSHDW
WH[W DOLBBQWHU
SDGGLQJ WRN
SDGGLQJ ERWWRIPP
GLVSODALG
MXVWLI\ LWHRQWHU
SRVLWLRGODWLYH

SODQRV EHIRUH
FRQWHQW
ZLGWK
KHLJKW UHP
EDFNJURXQG FRORWY
SRVLWLMPEVROXWH
WRS
OHIW
WUDQVIRWRDQVODWH

SODQRVBBWERWXOR
IRQW VL]H UHP
IRQW ZHLJKW
PDUJLQ ERWVWHRIP

SODQRVBBFDUG
EDFNJURXQG FRORU
ERUGHU UDGISXV
PDUJLQ ERWWRMP
FRORUIII
SDGGLQUHPUHPUHP
GLVSODYOH[
IOH[ GLUHFWERQXPQ
DOLJQ LWHFPHQWHU
ER[ VKDGRZ UHP UHRJUJIED
EDFNJURXQG UHBRHDWSHDW
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EDFNJURXQG VLIUHP
EDFNJURXQG SRVWWRERQHPFHQWHU

FDUG DQXDO
EDFNJURXQG LRDOH LPJ VLPEROR PXVLGRW EUDQFR VYJ

FDUG VHPHVWUDO
EDFNJURXQG LRDOH LPJ VLPEROR PXVLGRW GDUN VYJ

SODQRBBWLWXOR
PDUJLQS]

SODQRVBBBDUSA
IRQW ZHLJKW
PDUJLQ WRSHP
OHWWHU VSDFLR[J

SODQRBBWLWX®RQRBBWLWXOR
IRQW VL]HUHP
IRQW ZHLJKW

YDORU GHVWDTXH
IRQW VL]HUHP
IRQW ZHLJIJKW

SODQRVBBNBD®
IRQW ZHLJKW

FDUGVBBERWDR
FRORUI
WH[W WUDQVKBIBIHUFDVH
OHWWHU VSDFL®[J
IRQW ZHLJKW
ERUGHU UDGISXV
PDUJLQ WR&HP
SDGGLQUHPUHP
EDFNJURXQG FRORU
ER[ VKDGRZ UHP UHRUJED

FDUG DQXDO
SRVLWLR@ODWLYH
1 LQGH]

SODQR GHVWWDTXH
FRORUI
IRQW ZHLJKW
WH[W WUDQVKBIBMHUFDVH
OHWWHU VSDFL®J[J
ZLGWKUHP
SDGGLQJUHP UHP
ERUGHU UDGISXV
ER[ VKDGRZ UHP UHPUJED
EDFNJURXQG FRORU
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SRVLWLPEVROXWH
WUDQVIRWRDQVODWH
1 LQGH]

FDUG DQXHOS FDUG VHPHVWUIDBO
PDUJLQ ERWWHR®P

SODQRVS ~
ZLGWK S|
IRQW VL]H UHP
IRQW ZHLJKW
OLQH KHLJKW[

SODQ RV
IRQW ZHLJKW

#PHGLD PLQ ZLGWK ~ SJ
SODQRYV

JULG WHPSODWH FROUXPQUHP
JULG WHPSODWH DUHDYV
KHDGHU KHDGHU
FDUG FDUG
IRRWHU IRRWHU
JDS UHP
MXVWLI\ FRQWH@MW HU
SDGGLQJ ERW WP
EDFNJURXQG LRDOH LPJ SODQRV EDFNJURXQG SQJ
EDFNJURXQG VIR]HHU

SODQRVBBWERWXOR
JULG DUHCHDGHU

FDUGVBBSODQRDQXDO
JULG DUHID UG

FDUG VHPHVWUDO
JULG DUHID UG

SODQRVBBSDJDPHQWRYV
JULG FROXPQ WRIQ

SODQRV PDLVDVVLQDGR
IRQW VL]H UHP

SODQRVBBFDUG
SDGGLQUHPUHPUHP
MXVWLI\ FRQWEPWH EHWZHHQ
EDFNJURXQG VLIUHP
EDFNJURXQG SRVWWERQHPFHQWHU

SODQRVBBREPUG
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ZLGWK UHP

SODQRBBWLWSX@®RQRBBWLWXO®OR
IRQW VL]H UHP
IRQW ZHLJKW

YDORU GHVWDTXH
IRQW VL]H UHP
IRQW ZHLJKW

SODQR GHVWWDTXH
IRQW VL]H UHP

FDUGVBBERWDR
IRQW VL]H UHP
WUDQVLWLRYQ

SODQRVS #
IRQW VL]H UHP
IRQW ZHLJKW
OLQH KHLJKW[

#PHGLD PLQ ZLGWK ~ S]
SODQRVBBWEWXOR
IRQW VL]H UHP

SODQR GHVWWDTXH
IRQW VL]H UHP
ZLGWK UHP
WUDQVIRWRDQVODWH

/P BSILQGH[ KWB CUD-] GR SURMIBWMAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO'!
KHDG!

PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVV FXUVRV FVV
OLQNHOVW\OHVKHKIWUWHIFVV YLGHR FVV
OLQNWHOVW\OHVKHKIWHIFVYVY SODQRVIFVV
OLQNWHOVW\OHVKHKIWHIFVYVY URGDSHI!FVV
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OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVWDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVOW SDUD D SjJL
QLFLDO GD OXVLPGRWXVLFGRW
D!

QDY!
XOFODVVYDEHFDOKRBBPHQX
OLFODVV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MAWRDWIR OL
OLFODV¥DEHFDOKRBBLWHP PKQKI ! (QWUDU! OL!
OLFODV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKXH IP DWW K
XOH VHD! oOL
XO!
QDY!
KHDGHU!

PDLQ!
VHFWLRQDVXUVRIV
DUWLFBEDV¥EXUVRVBBFKDPDGD ODUJXUD JUDQGH
K FODVWKDPDGDBBWLEWUOMRY RQOLQHNWHR GODV\FKDPDGDBBWLWXOR
P°VLFD/VWURQJ! K !
SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQRCWRN®! HP  PL
D KUHIFXUVRV KWP®DVVYKDPDGDBBFXUVRVBBPDWULFXWDLERW BV H
DUWLFOH!
QDY!
XOFODVVXUVRVBBOLVWD
OLFODV¥XUVR WHFODGRSLDQR
D KUHI 17HFODGR 3LDOR
oL!
OLFODVW¥XUVR YLRODRJXUWDUUD
D KUHI 19LROER *XLWDWDIUD
oL!
OLFODVV¥XUVR EDLU[R
D KUHI 1%DL[RD!
oL!
OLFODV¥XUVR EDWHULD FXUVR GHVWDTXH
D KUHI 1%DWHUDD
oL!
OLFODVV¥YXUVR SHUFXVVDR
D KUHI 13HUFXVVDR
oL!
OLFODV¥XUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!

oL!

OLFODVWVXUVR DXGLR
D KUHI 1+XGLRD!

oL!

OLFODV¥XUVR WHRIULD
D KUHI !7HRULD!
oL!
OLFODVW¥XUVR VRSUR
D KUHI !6RSUM!
oL!
OLFODV¥XUVR FRUGDV
D KUHI !'&RUGDN
oL!
XO!
QDY!
VHFWLRQ!
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VHFWLRQDVWLGHR
YLGHRFRQWUR®WDVWLGHR PRELWHFYLGHR YLGHR SURPRFLRSOWONVMEPJ Y1
HR SULQFLSDO PRELOMLSMR!
YLGHRRQWURE®WDVWLGHR GHVNWRBSYLGHR YLGHR SURPRFLRSOWNVMEPJ YI
HR SULQFLSDQO SQBGHR!
DUWLFBEDVWLGHRBBWHI[WRYV
K FODVWH[WRVBBWLUWWDRGH FRP RV PHOKRUHY SURIHVVRUHV
SI$SSUHQGD QR VHX ULWPR VHP VD&U GH FDVD
DUWLFOH!
VHFWLRQ!
VHFWLRQDV\SODQRYV
K FODVWODQRVBBWI®RHMYR LOLPLWDGR D WRGRVKRNV FXUVRV
DUWLFBEDV¥DUGVBBSODQRDQXDO
VSDEODVVWODQR GHVWDTEWVLQDGRSDQ!
GLYFODVVWODQRVBBFDUG FDUG DQXDO
K FODVWODQRBBWLW®R®DRR $QXDD
SI' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
VSD@FHVVR $OXUD /-BOm!
D KUHIFXUVRV KWP®DVV¥DUGVBBERWDR! ERWDRFXOHDVH
GLY!
DUWLFOH!
DUWLFBEDVWODQRVBBFDUG FDUG VIHPHVWUDO
K FODVWODQRBBWLW®RORR 6HPHVWUDO
SI' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S
D KUHIFXUVRV KWP@DVV¥DUGVBBERWDR!ERWDRFXOHDV H
DUWLFOH!
DUWLFEEDVWODQRVBBSDIJDPHQWRYV
SI3DJDPHQWR VHJXUR FRREI3D\3DO
SI2IHUHFHPRYV EROHWR [XKWWD !EDVWD HQWUDU HP MRQWDWR
DUWLFOH!
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPIJFODVWRGDSHBBOWRURLPJ ORJR VIWIOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERRPNWOWVMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSYV Z7ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXVLF'RW QR <RX7XEH
D!
oL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DWW QOQWWDJIUIDP
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D!
oL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWILIWXORRY GD 0OXVLHKRW
QDY!
XO!

OLFODVWRGDSHBLWHP IOD\KWBI !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWBEI !&XUVRV GH 9LROE£R *XDWDUUD
OLFODVWRGDSHBLWHP IOD\KWHI !&XUVRV GH %DL[ROL!
OLFODVWRGDSHBLWHP IOD\KWHEI !&XUVRV GH %DVDHUQD!

OLFODVWRGDSHBLWHP !IOL\KWH I 1&€XUVRV GH 3HUFXVV®OR!
OLFODVWRGDSHBLWHP !IODL\KWH I 1&XUVRV GH &IDQWRL!
OLFODVWRGDSHBLWHP !IOL\KWH I 1&XUVRV GH XGILROL!
OLFODVWRGDSHBLWHP !IODL\KWH I 1&XUVRV GH 7THRULDL!

OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH 6REBIURL!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH &RDGDL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWLWXVRF'RWK !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHI !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHEI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWH | !/RJLQD! OL
OLFODVWRGDSHBLWHP IOD\KWHEI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWHI| !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWLWXOR

5HFHED QRYLGDGHVY H ODQ8S8DPHQWRYV
K !

IRUPDFWLRQ PHWKRIGAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIIMDWHRMP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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'JHVSB 4F1iP EPT CFOFGODJPT UFMBT NBJPSFT

1"440 " 1"440 $0. $»%*(0
$SIJF P EHQHILFLRVY FYB C FVWBPN P TFHVJOUF DGJEJHP

DTT CFOFGJDJPT DTT

EHQHILFLRYV
WH[W DOLBBQWHU
PDUJLQ ERW VWURIP
SDGGLQJ
GLVSODIOH]
IOH[ GLUHFWERQXPQ
DOLJQ LWHPHQWHU

EHQHILFLRVBBWLWXOR
IRQW VL]JHUHP
IRQW ZHLJKW

EHQHILFLRVBBO®ULYWD
SDGGLQJ WREHP
EDFNJURXQG UHBRHDWSHDW
EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWRERS) FHQWHU

EHQHILFLR SDUDYRFH
EDFNJURXQG LRDOH LPJ LFRQH EHQHILFLRY WXGR SDUD YRFH VYJ

EHQHILFLR GXYLGDV
EDFNJURXQG LRDOH LPJ LFRQH EHQHILFLRY QHQKXPD GXYLGD VYJ

EHQHILFLR GLGDWLFD
EDFNJURXQG LRDOH LPJ LFRQH EHQHILFLRY GLGDWLFD FXLGDGRVD VYJ

EHQHILFLR RQOLQH
EDFNJURXQG LRDOH LPJ LFRQH EHQHILFLRY RQOLQH VYJ

EHQHILFLRBBWLWXOR
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IRQW VL]H UHP
IRQW ZHLJKW
PDUJLQ WRSBHP
PDUJLQ ERWWRBRP

EHQHILFLRBBWH[WR
OLQH KHLJIJKWHP

#PHGLD PLQ ZLGWK ~ S]
EHQHILFLRV
PDUJLQ ERWWRMP

EHQHILFLRVBBOLVWD
GLVSODMWLG
JULG WHPSODWH FROXHMH®VY UHP
JDS UHP

EHQHILFLRVBBWLWXOR
PDUJLQ ERWWHRIP

EHQHILFLRBBWLWXOR
IRQW VL]H UHP

EHQHILFLRBBWH[WR
IRQW VL]H UHP

#PHGLD PLQ ZLGWK ~ S|
EHQHILFLRVBBWLWXOR
IRQW VL]H UHP

EHQHILFLRVBBOLVWD
JDS UHP
JULG WHPSODWH FROXIHH®VY UHP

EHQHILFLRVBB®LYWD
SDGGLQJ WRSUHP
EDFNJURXQG VUHP UHP

EHQHILFLRBBWLWXOR
IRQW VL]H UHP
PDUJLQ ERWWRRP

EHQHILFLRBBWH[WR
IRQW VL]H UHP
OLQH KHLIJKWHP

/P BSILQGH[ KWIB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU
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JOEFY IUNM

GRFW\SH KWPO!
KWPO'!

KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSY IRQWV JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNHOVW\OHVKHKIWHIFVV FXUVRV IFVV
OLQNWHOVW\OHVKHKIWHIFVY YLGHR FVV
OLQNWHOVW\OHVKHKIWHIFVVY SODQRVIFVV
OLQNWHOVW\OHVKHKIWHIFVV EHQHILFLRM FVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV

KHDG!

ERG\!

KHDGHWDV\VDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVVFDEHFDOKRBBOBRBRPJ PXVLFGRW ORJR OLMMNOY SDUD D SjJL
QLFLDO GD OXVLPORMXVLFGRW
D!

QDY!
XOFODVW¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHQNXIVREUH KWPO FRQSMPAWRDWIRI OL!
OLFODVW¥DEHFDOKRBBLWHP PKQKI ! (QWUDUW! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKQXH IP DWOLDW K
XOH VHD! OL!
XO!
QDY!
KHDGHU!

PDLQ!
VHFWLRQDV XUVRIV
DUWLFOEBDVWVXUVRVBBFKDPDGD ODUJXUD JUDQGH
K FODVWKDPDGDBBWLEWUOMRY RQOLQHUNWHR GODV\FKDPDGDBBWLWXOR
P°VLFD/WURQJ! K !
SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQRPCWRN®! HP  PL
D KUHIFXUVRV KWP@DVV¥KDPDGDBBFXUVRVBBPDWULFXWDLERW BRYH
DUWLFOH!
QDY!
XOFODVV¥XUVRVBBOLVWD
OLFODV¥XUVR WHFODGRSLDQR
D KUHI !7HFODGR 3LDOR

oL!

OLFODVWVXUVR YLRODRJXUWDUUD
D KUHI '9LROELR *XLWDDWUD

oL!

OLFODVW¥XUVR EDLU[R
D KUHI !'%DL[RD!

oL!

OLFODVWVWXUVR EDWHULD FXUVR GHVWDTXH
D KUHI '%DWHUDD

oL!

OLFODVWVWXUVR SHUFXVVDR
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D KUHI 13HUFXVVDR

oL!

OLFODV¥EXUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!

oL!

OLFODVEXUVR DXGLR
D KUHI 1+XGLRD!

oL!

OLFODVEXUVR WHRIULD
D KUHI 17HRULD!

oL!

OLFODVV¥EXUVR VRSUR
D KUHI 16RSUM!

oL!

OLFODV¥EXUVR FRUGDYV
D KUHI 1&RUGD!

oL!

XO!
QDY!
VHFWLRQ!
VHFWLRQDVWLGHR
YLGHRFRQWUREOWVWLGHR PRELWWFYLGHR YLGHR SURPRFLRSOWNVMEPJ YI

HR SULQFLSDO PRELOMLSMR!
YLGHRRQWURO@WVWLGHR GHVNWRBSYLGHR YLGHR SURPRFLRSFOONMEPJ Y
HR SULQFLSDQO SQBGHR!
DUWLFOEBDVWLGHRBBWH[WRYV
K FODVWH[WRVBBWLUWWDXRGH FRP RV PHOKRUHYV SURIHVVRUHV
SI$SSUHQGD QR VHX ULWPR VHP VD&U GH FDVD
DUWLFOH!
VHFWLRQ!
VHFWLRQDVSODQRYV
K FODVWODQRVBBWISRHMWYR LOLPLWDGR D WRGRVKRNV FXUVRV
DUWLFBEDV¥DUGVBBSODQRDQXDO
VSDEODVVWODQR GHVWDTEWVLQDGRSDQ!
GLYFODVVWODQRVBBFDUG FDUG DQXDO
K FODVWODQRBBWLWRDRR $QXDD
S!I' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
VSD@FHVVR $OXUD /-BOm!
D KUHIFXUVRV KWP@DVW¥DUGVBBERWDR! BERWDRFXOHDVH
GLY!
DUWLFOH!
DUWLFBEDVWODQRVBBFDUG FDUG VIHPHVWUDO
K FODVWODQRBBWLWXRORR 6HPHVWUDO
S!I' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
D KUHIFXUVRV KWP®@DV¥DUGVBBERWDR! BRWDRFXOHDVH
DUWLFOH!
DUWLFBEDVWODQRVBBSDIJDPHQWRYV
SI3DJDPHQWR VHJXUR FRFI13D\3DO
SI2IHUHFHPRYV EROHWR [KWWMD !EDVWD HQWUDU HP FRQ®DWR
DUWLFOH!
VHFWLRQ!
VHFWLRQDV\EHQHILFLRV
K FODVVEHQHILFLRVBBWIBWRXTORH HVWXGDU QD OXXVLFGRW"
XOFODVEHQHILFLRVBBOLVWD
OLFODVEHQHILFLR SDUDYRFH
K FODVVEHQHILFLRBBWLIWOGRRSDUD YRF2 UHDOPHQWHK DSUHQGHU
S FODVEHQHILFLRBBWBRWFRDFHVVD WRGR R FRQWH°GR 6£R DXODBOIL
EDFNV FLIUDV SDUWLWXUDV H WLUD G°YPGIDAD qVYHKIE ®XIDU TXDOTXHU GLD T
R LOLPLWDGR ODWULFXGH VH Mj

oL!
OLFODVMVEHQHILFLR GXYILLGDV
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K FODVMEHQHILFLRBBWLMWIQKXPD G°YLGD VHP UKMSRVWD
S FODVEHQHILFLRBBWHMWLBDY VER LPSRUWDQWHY SDUD R VHX D8 GH
LFXOGDGHV VER QRUPDLV 1D OXVLF'RW YRMRGR/R ¥XBRERWH QHFHVViULR $0GP (
R YRF2 WLUD G°YLSDV
oL!
OLFODVEHQHILFLR GLGDWLFD
K FODVMEHQHILFLRBBWLWGORLFD FXLGDGRVD TXH WH IDKDISUHQGHU
S FODVEHQHILFLRBBWBDERU WRFDU Q£R TXHU GL]HU VDEHU HQWWE
Fa HQFRQWUD RV GRLV 1RVVR RUJXOKR ©ORMKNIMGD BRHOUGHWLFR TXH WHPR FRP D
WLPRV PXLWR WHPSR
oL!
OLFODVEHQHILFLR RQOLQH
K FODVMEHQHILFLRBBWLWWXRBEDU RQOLQH © D PHOKRIU RSS£ER
S FODVEHQHILFLRBBWHBSWRQGHU HP '9' H UHYLVWLQKD GH EDQFDSDE
DGR (VWXGDU FRP XP SURIHVVRU SDUWLFX®BP ® ERMHXPBVRIHVVRU" $ OXVLF'RW
D PHOKRU DXOD D TXDOTXSU KRUD
oL!
XO!
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPJFODVWRGDSHBBOWRURLPJ ORJR VWIOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRYV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7HOHIRQH
St

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERPNWOWVMMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZzZZ \RXWXEH FRP XVHU PXVMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXVLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DD QMWWDJIUDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWLUWXORRY GD O0XVLRKRW
QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 9LROER *XDW OOLUD
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH %D VDH UQD!
OLFODVWRGDSHBLWHP IOR\KWB| !&XUVRV GH 3HUFDVVOR!
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OLFODVWRGDSHBLWHP IOR\KWB | !&XUVRV GH &DQW®L!
OLFODVWRGDSHBLWHP IOR\KWB| !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IOR\KWBE | !&XUVRV GH 7THRWULOL!
OLFODVWRGDSHBLWHP IORD\KWHB| !&XUVRV GH 6RSIURL!
OLFODVWRGDSHBLWHP IOR\KWBE| !&XUVRV GH &RDG DVL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWIWXVURF'RW !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWH| !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHEI !( ERRND! OL!
OLFODVWRGDSHBLWHP IOD\KWHB | !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWHI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHE| !3HUJXQWDV IUHTXHMHQWHNV
OLFODVWRGDSHBLWHP IOD\KWHEI| !3DUD (VFRODYV OL!
OLFODVWRGDSHBLWHP IOD\KWEHI !&RQWDWR OL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWIWXOR

5HFHED QRYLGDGHV H ODQ8DPHQWRYV
K !

IRUPDFWLRQ PHWKRIGIWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBIIMVWHRMWP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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$SJF P FKDPDGD \RXWXE@BV§ FVYWIBPN P TFHVJOUF DGEJHP

DTT DIBNBEB ZPVUVCF DTT

FKDPDGDBB\RXWXEH
EDFNJURXQG FRERU
GLVSODMLG
MXVWLI\ LWHMHQWHU

FKDPDGDBB\RXWXEHBBFDQDO
FRORUII
GLVSODOH]
IOH[ GLUHFWERQXPQ
DOLJQ LWHPH/QWHU
WH[W DOLBBQWHU
SDGGLQJ UHP UHP UHP
SRVLWLR@GODWLYH
ER[ VLILQERUGHU ER]

LFRQH \RXWXEH EMIRUH
FRQWHQW
ZLGWKUHP
KHLJKWUHP
EDFNJURXQG LRDOH LPJ LFRQH \RXWXEH VYJ
EDFNJURXQG VL]H
EDFNJURXQG UHERH{DWSHDW
SRVLWLMPEVROXWH
WRS
OHIW
WUDQVIRWRDQVODWH

FDQDOBBWLWXOR
FRORUH G
IRQW VL]JHUHP
IRQW ZHLJKW
PDUJLQ WR&HP
PDUJLQ ERWWRBRRP
OHWWHU VSDFISQJ

FDQDOBBWM[WR
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IRQW VL]H UHP
OHWWHU VSDFISQJ
OLQH KHLJKW[

PDUJLQ ERWVWRIP

FDQDOBBEXWWRQ
FRORUIII
EDFNJURXQG FRORW

YLGHRBBGHVFUYULFDR
ZLGWK

GHVFULFDRBBWLWXOR
IRQW VL]H UHP
IRQW ZHLJKW
OLQH KHLJIKW[
PDUJLQ ERWWRBRP

GHVFULFDRBBWLWXOR EHIRUH
FRQWHQW
ZLGWKUHP
KHLIKWUHP
EDFNJURXQG LRDOH LPJ SOD\ EXWWRQ VYJ
EDFNJURXQG VL]H
GLVSODEORFN
PDUJLQ UHPDXWRJUHP

FKDPDGDBB\RXWXEH"YLGHR
EDFNJURXQG LRDOH LPJ YLGHRYVY WKXPEQDLO YLGHR SQJ

FKDPDGDBB\RXWXEH”YLGHR
EDFNJURXQG LRDOH LPJ YLGHRV WKXPEQDLO YLGHR SQJ

FKDPDGDBB\RXWXEH YK®H®GDBB\RXWXEH"MYLGHR
EDFNJURXQG W¥IRMMHU
ZLGWK

#PHGLD PLQ ZLGWK ~ S
FKDPDGDBB\RXWXEH
JULG WHPSODWH FRIQWXRQV
JULG WHPSODWH DUHDV
FKDPDGD FKDPDGD
YLGHR YLGHR

\RXWXEHBBLQIRUPDFDR
SDGGLQUHP
ER[ VLILQERUGHU ER]
JULG DUHAKDPDGD

LFRQH \RXWXEH EMIRUH
ZLGWKUHP
KHLIJKWUHP
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FKDPDGDBB\RXWXEH”"YLGHR
JULG DUHMTLGHR

FKDPDGDBB\RXWXEH”"YLGHR
JULG DUHMDLGHR

FDQDOBBWLWXOR
IRQW VL]H UHP

GHVFULFDRBBWH[WR
IRQW VL]H UHP

#PHGLD PLQ ZLGWK ~ S|
\RXWXEHBBLQIRUWPDFDR
SDGGLQUHP

LFRQH \RXWXEH EMHIRUH
ZLGWKUHP
KHLIKWUHP

FDQDOBBWLWXOR
IRQW VL]JHUHP
PDUJLQ ERWWRRP

FDQDOBBWM[WR
IRQW VL]JHUHP
OLQH KHLJKYHP

YLGHRBBGHVFULFDR
ZLGWK
WH[W DOLO®IW

GHVFULFDRBBWLWXOR
IRQW VL]H UHP
OLQH KHLIJKWHP
PDUJLQ ERWWRMP

GHVFULFDRBBWH[WR
IRQW VL]H UHP

/P BSILQGH[ KWB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU

JOEFY IUNM

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNI !
PHWDRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
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WLW®OKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSYVY |IRQWY JRRJOHDSLVY FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNHOVW\OHVKHKIWHIFVVY UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVVY FRQWDLQHU FVV
OLQNWHOVW\OHVKHKIWHIFVVY FDEHFDOKR FVV
OLQNHOVW\OHVKHKIWHIFVV FXUVRV FVV
OLQNWHOVW\OHVKHKIWHIFVY YLGHR FVV
OLQNWHOVW\OHVKHKIWHIFVVY SODQRVIFVV
OLQNWHOVW\OHVKHKIWHIFVVY EHQHILFLRM FVV
OLQNWHOVW\OHVKHKIWHIFVV FKDPDGD \RXWXEH FVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHIFVV
OLQNWHOVW\OHVKHKIWHIFVYVY IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVWVYDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODV\VFDEHFDOKRBB®BBRPJ PXVLFGRW ORJR OLMMWOY SDUD D S;jJL
QLFLDO GD OXVLPORWXVLFGRW
D!

QDY!
XOFODVVYDEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&POWWRDWR OL
OLFODVVYDEHFDOKRBBLWHP PKQKI ! (QWUDW! OL!
OLFODV¥YDEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® PHIQXH IP DWALDLW X
XOH VHD! OL
XO!
QDY!
KHDGHU!

PDLQ!
VHFWLRQDV XUVRIV

DUWLFEOEDVVXUVRVBBFKDPDGD ODUJXUD JUDQGH

K FODVWKDPDGDBBWLEWUOMRY RQOLQHUNWHR GODV\FKDPDGDBBWLWXOR

POVLFD/VWURQJ! K !

SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQRPCWRR®! HP  PL

D KUHIFXUVRV KWP@DVV¥KDPDGDBBFXUVRVBBPDWULFXWOLERW BRY H
DUWLFOH!
QDY!

XOFODVV¥XUVRVBBOLVWD
OLFODV¥XUVR WHFODGRSLDQR
D KUHI !7HFODGR 3LDOR

oL!

OLFODVWVWXUVR YLRODRJXUWDUUD
D KUHI '9LRO£E£R *XLWDDWUD

oL!

OLFODVW¥XUVR EDLU[R
D KUHI !'%DL[RD!

oL!

OLFODVWVWXUVR EDWHULD FXUVR GHVWDTXH
D KUHI '%DWHUDD

oL!

OLFODVWXUVR SHUFXVVDR
D KUHI !3HUFXVVDBR

oL!

OLFODVWVWXUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!

oL!

OLFODVWVXUVR DXGLR
D KUHI 1+XGLRD!
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oL!
OLFODVV¥XUVR WHRIWULD
D KUHI !7HRULD!
oL!
OLFODV¥XUVR VRSUR
D KUHI !6RSUP!
oL!
OLFODV¥XUVR FRUGDV
D KUHI !&RUG D!
oL!
X0l
QDY!
VHFWLRQ!
VHFWLRQDVWLGHR
YLGHRFRQWUR®WDVWLGHR PRELWHFYLGHR YLGHR SURPRFLRSOONMEPJ Y1
HR SULQFLSDO PRELOMLSMR!
YLGHRRQWUR@WVWLGHR GHVNWRBBSYLGHR YLGHR SURPRFLRSFOONMEPJ YI
HR SULQFLSDQO SQBGHR!
DUWLFEEBDVWLGHRBBWH[WRYV
K FODVWH[WRVBBWLUIWWNRGH FRP RV PHOKRUHV SURIHVVRUHV
SI$SUHQGD QR VHX ULWPR VHP VD3&U GH FDVD
DUWLFOH!
VHFWLRQ!
VHFWLRQDVVSODQRYV
K FODVWODQRVBBWISRHMYR LOLPLWDGR D WRGRVKRV FXUVRV
DUWLFBEDV¥DUGVBBSODQRDQXDO
VSDEODVVWODQR GHVWDTEWVLQDGRSDQ!
GLYFODVVWODQRVBBFDUG FDUG DQXDO
K FODVWODQRBBWLWR®DRR $QXDD
S!' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
VSD@FHVVR $OXUD /-BOm!
D KUHIFXUVRV KWP@DVW¥DUGVBBERWDR! BERWDRFXOHDVH
GLY!
DUWLFOH!
DUWLFBEDVWODQRVBBFDUG FDUG VIHPHVWUDO
K FODVWODQRBBWLWXRORR 6HPHVWUDO
S!' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
D KUHIFXUVRV KWP@DV¥DUGVBBERWDR! ERWDRFXOHDVH
DUWLFOH!
DUWLFBEDVWODQRVBBSDIJDPHQWRYV
SI3DJDPHQWR VHJXUR FRFI13D\3DO
SI2IHUHFHPRV EROHWR [IKWWMD !EDVWD HQWUDU HP FRQ®WDWR
DUWLFOH!
VHFWLRQ!
VHFWLRQDV\EHQHILFLRV
K FODVVEHQHILFLRVBBWIBWRXTORH HVWXGDU QD OXXVLFGRW"
XOFODVYEHQHILFLRVBBOLVWD
OLFODVEHQHILFLR SDUDYRFH
K FODVVEHQHILFLRBBWLIWOGRRSDUD YRF2 UHDOPHQWHK DSUHQGHU
S FODVEHQHILFLRBBWBRFRDFHVVD WRGR R FRQWH°GR 6£R DXODBOIL
EDFNV FLIUDV SDUWLWXUDV H WLUD G°YPGIDAD VMG ®XIDU TXDOTXHU GLD T
R LOLPLWDGR ODWULFXGH VH Mj
oL!
OLFODVEHQHILFLR GXYLGDV
K FODVVEHQHILFLRBBWLMWQKXPD G°YLGD VHP UKMSRVWD
S FODVEHQHILFLRBBWHMWLBDY VER LPSRUWDQWHY SDUD R VHX D8 GH
LFXOGDGHV VER QRUPDLV 1D OXVLF'RW YRMGR/R X¥XBRFRWH QHFHVV{ULR $0OP (
R YRF2 WLUD G°YLSDV
oL!
OLFODVEHQHILFLR GLGDWLFD
K FODVVEHQHILFLRBBWLWGEORLFD FXLGDGRVD TXH WH IDKDISUHQGHU
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S FODVEHQHILFLRBBWBDERU WRFDU Q£R TXHU GL]JHU VDEHU HQWML
F2 HQFRQWUD RV GRLV 1RVVR RUJXOKR ©RMKNMED GRHPUGHWLFR TXH WHPR FRP D
WLPRV PXLWR WHPSR
oL!
OLFODVEHQHILFLR RQOLQH
K FODVEHQHILFLRBBWLWWXEDU RQOLQH © D PHOKRIU RSSER
S FODVEHQHILFLRBBWHSWRQGHU HP '9' H UHYLVWLQKD GH EDQFDSDE
DGR (VWXGDU FRP XP SURIHVVRU SDUWLFXXBP © ERMXPSVRIHVVRU" $ OXVLF'RW
D PHOKRU DXOD D TXDOTXS8U KRUD
oL!
XO!
VHFWLRQ!
VHFWLRQDV\VKDPDGDBB\RXWXEH
DUWLFBEDVWVKDPDGDBB\RXWXEHBBFDQDO \RXWXEHBB L RKRPEH D R DB R
QGH
K FODVWDQDOBBWLMRURR FDQDO QR <RXFVXEH
S FODVWFDQDOBBWHWRVRY RQOLQH GH THFODGR 3LDQR & D QWIRU W R7
LD OXVLFDO H PIBUV
D KUHIKWWSV ZZZ \RXWXEH FRP XVHU P XV EO®RWRQDIOBHB E X W W R Q9 HR
&DQDO!
DUWLFOH!
DUWLFBEDVWVKDPDGDBB\RXWXEHBBFDQDO FKDPDGDBB\RXWXEH YLGHR
D FODVWLGHRBBGHVFULFBR !
K FODVWGHVFULFDRBBWEBWGDRGH &DQWR SDUD ,QLFLDQWHV GIKFDV E
S FODV\GHVFULFDRBBWHIWFR DXOD D SURIHVVRUD $QQ\ &HH G DAD¥!I
DUD YRF2 FRPHEDU R VHX HVWXGRIGR &DQWR
D!
DUWLFOH!
DUWLFOEDVVKDPDGDBB\RXWXEHBBFDQDO FKDPDGDBB\RXWXEH YLGHR
D FODVWLGHRBBGHVFUEBR !
K FODVWGHVFULFDRBBWEIZWERKOR WHFODGR HP PLQXWRYV $XOD GHL®
FLDQWHK !
S FODV\GHVFULFDRBBWNMMWDRO D SULPHLUD DXOD GR FXUVR GH WHFWI
$TXL YRF2 DSUHQGHU| D QRPHDSI!WRGDV
D!
DUWLFOH!
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR VREUH
LPIJFODVWRGDSHBBORURLPJ ORJR VWOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRYVY HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERPNWOWVMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV Z7ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXYVLF'RW QR <RX7XEH
D!
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OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZzZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DWW QOQWWDJIUIDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWIWXORRY GD 0OXVLHKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 9LROER *XDW DOUWD
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH %DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH %D VDH UQD!
OLFODVWRGDSHBLWHP IOD\KWHI| !&XUVRV GH 3HUF®VVOR!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH &IDQW®L!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IODKWHEI| !&XUVRV GH 7HRWULOL!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH 6RSBIURL!
OLFODVWRGDSHBLWHP IOD\KWHI !&XUVRV GH &R DG DOL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWIWXVURF'RW !

QDY!

XO!
OLFODVWRGDSHBLWHP IOD\KWHI| !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWB | !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWHBI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWHI| !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWLWXOR

5HFHED QRYLGDGHV H ODQ8E8DPHQWRYV
K !

IRUPDFWLRQ PHWKRIGAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIIDWHRMP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQPSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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&9&3$7$*0 $0/5&A%0 13*/$
$)"."%" %04 "1-*$"5*704

O#+&5*70

'JHVSB $IBNBEB BQMJDBUJWPT NPCJIJMF

'JHVSB $IBNBEB BQMJDBUJWPT UFMBT NBJPSFT

1"440 " 1"440 $0. $»%*(O0

$SIJF P FKDPDGD DSS®BV(FVWBPN P TFHVJOUF DGEJHP

DTT DIBNBEB BQQ DTT

FKDPDGDBBDSOLFDWLYR
FRORUII
WH[W DOLBBQWHU
EDFNJURXQG FRORU
SDGGLQUHP
GLVSODALG
JULG WHPSODWH FRIQWXRQV

(;(5&E&,2 &217(0'2 35,1&,3$/ &+$0$'$ '26 BB, &$7



JULG WHPSODWHDXYRARY
MXVWLI\ LWHRQWHU

DSOLFDWLYRBBWLWXOR
IRQW VL]H UHP
IRQW ZHLJIKW
PDUJLQ ERWWRBRP
OLQH KHLJIKW[
JULG FROXPQ WRIO

DSOLFDWLYRBBWH[WR
OLQH KHLJIKW[
PDUJLQ ERWWR[P
JULG FROXPQ WRIBQ

WH[WRBBGHVWDTXH
IRQW ZHLJKW

FKDPDGDBBDSOLFDWLYRBBEXWWRQ ZUDSSHU
GLVSODWOH[
MXVWLI\ FRQWHEPWH HYHQO\

DSOLFDWLYRBBEXWWRQ
FRORUH G
IRQW ZHLJKW
OHWWHU VSDFL®[J
WH[W WUDQV KSSMUFDVH
EDFNJURXQG FRORU
ERUGHQRQH
ERUGHU UDGIS{V
ZLGWK UHP
SDGGLQUHP UHPUHP
ER[ VLILQERUGHU ER]
IRQW VL]H UHP
EDFNJURXQG VLUHP
EDFNJURXQG UHERHIDWSHDW

DSSBBGRZQORDG DPQGURLG
EDFNJURXQG LRDOH LPJ LFRQH DQGURLG ORJR VYJ
EDFNJURXQG SRVOWIVRQHFHQWHU
SDGGLQJ OHIWHP

DSSBBGRZQORD®S LRV
EDFNJURXQG LRDOH LPJ LFRQH DSSOH ORJR VYJ
EDFNJURXQG SRVOWIVRULHPNRS UHP

DSOLFDWLYR LI*FRQH
ZLGWK UHP
KHLJKW UHP
PDUJLQ ULJKWHP
YHUWLFDO D®LIBZBOH

#PHGLD PLQ ZLGWK "~ S]J
FKDPDGDBBDSOLFDWLYR
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EDFNJURXQG LRDOH LPJ PRFNXS DSS SQJ
EDFNJURXQG VIJHP
EDFNJURXQG SRVOWIVRQ FHQWHU
EDFNJURXQG UHSHDWSHDW
SDGGLQUHP
JULG WHPSODWH FRIQXRGWY UHP
FROXPQ JDBHP
JULG WHPSODWH DUHDYV
WLWXOR WLWXOR
WH[WR WH[WR
DQGURLG LRV

DSOLFDWLYRBBWLWXOR
IRQW VL]H UHP
OLQH KHLJIKW[

JULG DUHDLWXOR

DSOLFDWLYRBBWH[WR
OLQH KHLJIKW[
JULG DUHMDH[WR

DSSBBGRZQORDG DQGURLG
JULG DUHDQGURLG
MXVWLI\ VHOOH] HQG

DSSBBGRZQORD®S LRV
JULG DUHIRYV
MXVWLI\ VHBOH[ VWDUW

#PHGLD PLQ ZLGWK ~ S|
FKDPDGDBBDSOLFDWLYR
JULG WHPSODWH FRIQXPQWP UHP

DSOLFDWLYRBBWLWXOR
IRQW VL]H UHP

DSOLFDWLYRBBEXWWRQ
ZLGWK UHP
IRQW VL]H UHP
EDFNJURXQG VLIUHP
SDGGLQJ UHP UHP UHP

DSSBBGRZQORDG DQGURLG
EDFNJURXQG SRVOWIMR@HPNRS UHP
SDGGLQJ OHIWHP

DSSBBGRZQORDSG LRV
EDFNJURXQG SRVOWIVRQUHPWRS UHP

/P BSILQGH[ KWIB CUD-] GR SURMIBMBAB BT TFHVJOUFT BMU
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JOEFY IUNM

GRFW\SH KWPO!
KWPO'!

KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNHOVW\OHVKHKIWHIKWWSYVY |IRQWY JRRJOHDSLVY FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNWHOVW\OHVKHKIWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNHOVW\OHVKHKIWHIFVV FXUVRV IFVV
OLQNHOVW\OHVKHKIWHIFVV YLGHR FVV
OLQNWHOVW\OHVKHKIWHIFVVY SODQRVIFVV
OLQNWHOVW\OHVKHKIWHIFVV EHQHILFLRM FVV
OLQNWHOVW\OHVKHKIWHIFVV FKDPDGD \RXWXEH FVV
OLQNWHOVW\OHVKHKIWHIFVV FKDPDGD DSIS FVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHIFVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!

ERG\!

KHDGHWDVWVDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVVDEHFDOKRBBOBRBRPJ PXVLFGRW ORJR OLMMNOY SDUD D SjJL
QLFLDO GD OXVLPORMXVLFGRW
D!

QDY!
XOFODVV¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHQXIVREUH KWPO FRQMPQWRDWIRI OL!
OLFODVW¥DEHFDOKRBBLWHP PKQNKI ! (QWUDUW! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKQXH IP DWALDW K
XOH VHD! OL!
XO!
QDY!
KHDGHU!

PDLQ!
VHFWLRQDV\ XUVRIV
DUWLFOEDVW¥XUVRVBBFKDPDGD ODUJXUD JUDQGH
K FODVWKDPDGDBBWLEWUOMRY RQOLQHUNWHR GODV\FKDPDGDBBWLWXOR
PVLFD/VWURQJ! K !
SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQPCWRR®! HP  PL
D KUHIFXUVRV KWP@DV\¥KDPDGDBBFXUVRVBBPDWULFX®DLERW BRYH
DUWLFOH!
QDY!
XOFODVVYXUVRVBBOLVWD
OLFODV¥XUVR WHFODGRSLDQR
D KUHI !7HFODGR 3LDOR
oL!
OLFODV¥XUVR YLRODRJXUWDUUD
D KUHI !'9LROER *XLWDDWUD
oL!
OLFODV¥XUVR EDLU[R
D KUHI !%DL[RD!
oL!
OLFODV¥XUVR EDWHULD FXUVR GHVWDTXH
D KUHI !%DWHUDD
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oL!

OLFODVWVWXUVR SHUFXVVDR
D KUHI !3HUFXVVDBR

oL!

OLFODVWVXUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!

oL!

OLFODVWVXUVR DXGLR
D KUHI 1+XGLRD!

oL!

OLFODVWVXUVR WHRIULD
D KUHI !7HRULD!

oL!

OLFODV¥EXUVR VRSUR
D KUHI 16RSUM!

oL!

OLFODV¥EXUVR FRUGDYV
D KUHI 1&RUG D!

oL!

XO!
QDY!
VHFWLRQ!

VHFWLRQDVWLGHR
YLGHRFRQWURO®WVWLGHR PRELWWMFYLGHR YLGHR SURPRFLRSOWNVMHEPJ YI
HR SULQFLSDO PRELOMLSMR!
YLGHRRQWURE®DVWLGHR GHVNWRBYLGHR YLGHR SURPRFLRSFOWNVHEPJ YI
HR SULQFLSDQO SQBGHR!
DUWLFOEBDVWLGHRBBWH[WRYV
K FODVWH[WRVBBWLUWWDXRGH FRP RV PHOKRUHV SURIHVVRUHV
SI$SSUHQGD QR VHX ULWPR VHP VD3U GH FDVD
DUWLFOH!
VHFWLRQ!
VHFWLRQDVSODQRYV
K FODVWODQRVBBWISRHMWYR LOLPLWDGR D WRGRVKRV FXUVRV
DUWLFBEDV¥DUGVBBSODQRDQXDO
VSDGEODVWODQR GHVWDTEWVLQDGRSDQ!
GLYFODVWODQRVBBFDUG FDUG DQXDO
K FODVWODQRBBWLWR®DRR $QXDD
S!I' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
VSD@FHVVR $0OXUD /-QBOm!
D KUHIFXUVRV KWP@DVW¥DUGVBBERWDR! BRWDRFXOHDVH
GLY!
DUWLFOH!
DUWLFBEDVWODQRVBBFDUG FDUG VIHPHVWUDO
K FODVWODQRBBWLWRORR 6HPHVWUDO
S!' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
D KUHIFXUVRV KWP®@DV¥DUGVBBERWDR! BRWDRFXOHDVH
DUWLFOH!
DUWLFBEDVWODQRVBBSDIJDPHQWRYV
SI3DJDPHQWR VHJXUR FRFI13D\3DO
SI2IHUHFHPRYV EROHWR [KWWMD !EDVWD HQWUDU HP FRQ®DWR
DUWLFOH!
VHFWLRQ!
VHFWLRQDV\EHQHILFLRV
K FODVVEHQHILFLRVBBWIBWRXTORH HVWXGDU QD OXXVLFGRW"
XOFODVEHQHILFLRVBBOLVWD
OLFODVEHQHILFLR SDUDYRFH
K FODVVEHQHILFLRBBWLIWOGRRSDUD YRF2 UHDOPHQWHK DSUHQGHU
S FODVEHQHILFLRBBWBRFRDFHVVD WRGR R FRQWH°GR 6£R DXODBOIL
EDFNV FLIUDV SDUWLWXUDV H WLUD G°YPGIDAD qVYHKIE ®XIDU TXDOTXHU GLD T
R LOLPLWDGR ODWULFXGH VH Mj
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oL!
OLFODVEHQHILFLR GXYLGDV
K FODVVEHQHILFLRBBWLMWHQKXPD G°YLGD VHP UKMSRVWD
S FODVEHQHILFLRBBWHMWLBDY VER LPSRUWDQWHY SDUD R VHX D\8GH
LFXOGDGHV VER QRUPDLV 1D OXVLF'RW YRFRGR/R XYEBRERWH QHFHVV{ULR $0OP (
R YRF2 WLUD G°YLG&DYV
oL!
OLFODVEHQHILFLR GLGDWLFD
K FODVVEHQHILFLRBBWLWGOMRLFD FXLGDGRVD TXH WH IDIKDSUHQGHU
S FODVEHQHILFLRBBWHBDERU WRFDU QE£R TXHU GL]HU VDEHU HQWWEL
F2 HQFRQWUD RV GRLVY 1RVVR RUJXOKR ORMKXMGD GRHEAGHWLFR TXH WHPR FRP D
WLPRV PXLWR WHPSR
oL!
OLFODVEHQHILFLR RQOLQH
K FODVMEHQHILFLRBBWLWWXREDU RQOLQH © D PHOKRIU RSSER
S FODVEHQHILFLRBBWHSWRQGHU HP '9' H UHYLVWLQKD GH EDQFDSDE
DGR (VWXGDU FRP XP SURIHVVRU SDUWLFXXBP © ERMXPBVRIHVVRU" $ OXVLF'RW
D PHOKRU DXOD D TXDOTXSWU KRUD
oL!
XO!
VHFWLRQ!
VHFWLRQDVVKDPDGDBB\RXWXEH
DUWLFOEDVWVKDPDGDBB\RXWXEHBBFDQDO \RXWXEHBB L\RXRMUXEH DR LB R
QGH
K FODVWDQDOBBWLMRURR FDQDO QR <RXF7XEH
S FODVVFDQDOBBWH§WRVRY RQOLQH GH 7THFODGR 3LDQR &D QWRJ WD RI
LD OXVLFDO H PBULV
D KUHIKWWSV ZZZ \RXWXEH FRP XVHU P XV FO®RWRQDIOBHE EXWWR OQIHER
&DQDO!
DUWLFOH!
DUWLFBEDVV¥KDPDGDBB\RXWXEHBBFDQDO FKDPDGDBB\RXWXEH YLGHR
D FODVWLGHRBBGHVFUEFEBR !
K FODVWGHVFULFDRBBWEBWGEDRGH &DQWR SDUD ,QLFLDQWHV GIKFDV E
S FODV\GHVFULFDRBBWHI[WF DXOD D SURIHVVRUD $QQ\ &HH G DADSYI
DUD YRF2 FRPHEDU R VHX HVWXGRIGR &DQWR
D!
DUWLFOH!
DUWLFBEDVV¥KDPDGDBB\RXWXEHBBFDQDO FKDPDGDBB\RXWXEH YLGHR
D FODVWLGHRBBGHVFUEFEBR !
K FODVWGHVFULFDRBBWIZWERKOR WHFODGR HP PLQXWRV $XOD GHL®Q
FLDQWHNK !
S FODV\GHVFULFDRBBWMNMWDR® D SULPHLUD DXOD GR FXUVR GH WHEWI
$TXL YRF2 DSUHQGHU| D QRPHDS!WRGDYV
D!
DUWLFOH!
VHFWLRQ!
VHFWLRQDV\WVKDPDGDBBDSOLFDWLYR
K FODVWSOLFDWLYRBBWMMWXGR HP TXDOTXHU OXJDU KERP R $SS
S FODVWSOLFDWLYRBBWRPWRDSOLFDWLYR GD OXVLF'RW YRF2 EDUUD BW\
DU RIIOLQH H ID]JHU RV H[HUF-FLRV 'LVSRQGWRLGIHUD28 -;i © DOXWBREDDVWH[W
GHVWDT¥HWL[H M{VWURQJ! S!
D KUHIKWWSV SOD\ JRRJOH FRP VWRUH DSSV GRPWVDX.\DLMVFG & VE K BFOIDY \D S
LFDWLYRBBEXWWRQ DSSBBGRZQORDG$QDQRGRIREG ERWDR
D KUHIKWWSY DSSV DSSOH FRP EU DSS PXVLFGRWQMV\WDWSOLFDWLYRBB
DSSBBGRZQORDG LR\ FBRIMDR
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPJFODVWRGDSHBBOWRURLPJ ORJR VWIOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRVY HPSUHVD
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$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR
EU!
7THOHIRQH
S!

6ER 3DXOR 63

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSYVY ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHER®WOWMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV Z7ZZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNVYXYVLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DWW QWWDJIUIDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR
K FODVWRGDSHBBWUWXORRY GD OXVLRKRW
QDY!

XO!
OLFODVWRGDSHBLWHP IOD\KWH |
OLFODVWRGDSHBLWHP IOD\KWH |
OLFODVWRGDSHBLWHP IOD\KWH |
OLFODVWRGDSHBLWHP IOD\KWH |
OLFODVWRGDSHBLWHP IOD\KWH |
OLFODVWRGDSHBLWHP IOD\KWH |
OLFODVWRGDSHBLWHP IOD\KWH |
OLFODVWRGDSHBLWHP IOD\KWH |
OLFODVWRGDSHBLWHP IOD\KWH |
OLFODVWRGDSHBLWHP IOD\KWH |
XO!

QDY!

VHFWLRQ!

FXUVRV

1&XUVRV GH 7THFODGR D3LDQR
1&XUVRV GH 9LROE£R *XDWDOUUD
1&XUVRV GH % DU[ROL!

1&XUVRV GH %DWHUQD!
1&XUVRV GH 3HUFXVVOR!
1&XUVRV GH &IDQWRL!

1&XUVRV GH XGILROL!

'1&XUVRV GH 7THRULODL!
1&XUVRV GH 6REBIURL!

1&XUVRV GH &RODGDGO/L!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR
K FODVWRGDSHBBWLWXURF'RWK !
QDY!
XO!

OLQNV

OLFODVWRGDSHBLWHP !IOR\KWH I
OLFODVWRGDSHBLWHP IODL\KWH I
OLFODVWRGDSHBLWHP IODL\KWH I
OLFODVWRGDSHBLWHP IODR\KWH I
OLFODVWRGDSHBLWHP IODL\KWH I
OLFODVWRGDSHBLWHP IODL\KWH I

I$SRVWLOD OL!

'( ERRND! OL!

I/RJLQD! OL!
!1ODWULFXOHDVHOL!
IBHUJXQWDYV IUHTXKHQWHNV
!13DUD (VFRODV OL!

OLFODVWRGDSHBLWHP IOD\KWH |
XO!
QDY!
VHFWLRQ!

'1&RQWDWR OL!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWLWXOR
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5HFHED QRYLGDGHV H ODQ8EDPHQWRYV
K !

IRUPDFWLRQ PHWKRIAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIIDWHRAUP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LOSXWG HPDLO QHZVOH@MWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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&$3E78/2

#005453"1 & '3".&803,4 &

6NB UFOEDPODJB FN BMUB OP NVGEBNGEXPGUTF ®£4 | DFP N TFT
QEHJOB "P JOWIT EF DPNFIBSJBPEP QPERFEPUENMHAFSE NDF
KE USB[FN UPEB VNB CBTF DPPOT O$VGTBBBEM POEFPQBSUJS|

&YJTUFN NVJUBT PRAUFWMBBIIVAF TFKB P EF NBJPS OPQI
QFTTPBM EP 5XJUUFS B QBYUBWEBN DQHFISPBNRNFUFM FHA JKM
HBOIPV NVJUPT BEFQUPT 0 QI$PNKEW\PS DEEHEP AV JOIRTPERIEDF
EF TF EFTWJODVMBS EP#PPIWIUFSBR TFS BQFOBT P

IlJUUQT HFUCPPUTUSBQ DPN
0 #PPUTUSBQ USB[ VNB TISJF EF SFDVSTPT

3FTFU $44

&TUJMP WJTVBM CBTF QSB NBJPSJB EBT UBHT
IDPOFT

(SJET QSPOUPT QSB VTP

$PNQPOFOUFT $44

1IMVHJOT +BWB4DSJQU

5VEP SFTQPOTJWP F NPCJMF GJSTU

&45*-0 & $0.10/&/5&4 #"4&

1BSB VTBS P #PPUTUSBQ BQREBBITAQB®DMVONPT TFV $44 |
OLQNWHOVW\OHVKHKIWHIFVVY ERRWVWUDS FVV

4@ JTTP KE OPT USB[ VNB TIiSJlF IEBQMFD®BE®D P DPANB
UJQPHSBGJB CBTF *TTP RVIBHEIPPS RVYN QPE¥NANT IVBB & L
DBSBDUFSOTUJDP EP #PPUTUSBQ

"MIN EJTTP HNB/Q LBENTP IDMPBNT DPNQPOFOUFT BEJDJPOB®IER
4iP WESJBT PQIUFT 1PS FYFNPWPV DB K HBTB E M NB WROSUMM
+VNCPUSPO

GLYFODVWXPERWURQ MXPERWURQ IOXLG
GLYFODVWVWRQWDLOHU

%227675%$3 ( )5$0(:25.6 '( &66



K FODV\GLVSOD\!“WLPD HVFROKD

S FODVWHDG2EULJDGR SRU FRPSUDU QD OLUURBU )DVKLRQ
GLﬁLW

0 #PPUTUSBQ VUJMJ[B B JETJBMSBTBFB ®YFEWHFJNB N FFOWU P

FTUJMJ[BS QEHJOBT /P FYFNDRMPQBDFOR KYES B @SB VQ!
DSJBS VN FMFNFOUP F DIBNBSTEBFDDMMBN QP RAMFUSF OB FF FGOEE
QEHJOBT EP [FSP QPSRVF TF EE B DIPIWY BB KEP FFO B MBLR/S
DPNQPOFOUFT EP #PPUTUSBQ)5K-EDIP®PAT COPNW TF EB STWE
SFEV[ P UFNQP RVBTF RVF QF MDBVR MWHEEF QCPES RR'$BOEF BBTF
FN QSPQSJFEBEFT $44 F TJN FNBHAPUBK WWPPSR TIBS EQ DRWHQ
FTUSVUVSBT RVF QPEFNPT MR BRSEASBSOQESBPR) DEPD B AW

" SFDPNFOEBIIP QBSB P VTP ERPYFPQUEYE DE T DSB D IRVBR
EFJYBS VNB BCB BCFSUB EP O BW RMHBIEP 5 FDPPGIF B JSP BV NDFP(
F GFSSBNFOUBT FORVBOUP FTDSFWF B FTUSVUVSB

1PEFNPT GB[FS OPTTB QS@SQSFPB BEBRQW B#BTEB T RL I
RVFSFENPT VTBS FN VN BSRVIWSRUTER@GRBBIEE F $GB[E® F RIMN|

"MHVOT DPNQPOFOUFT EP #PPUBERSBD®N)PTYVVKESICPUEBS
FOUIP BMIN EF JNQPSUBS P BSRIAUB\S WBREIN CJ 8 FFD BSRRNVRB W B NE
P +BWB4DSJQU EP #PPUTUSRK® GV O BB POBEN F MR SESTABINBE|

lUUQT KRVFSZ DPN

JNQPSUBIIP EFTTFT +BWB4EBJQEOIBNFK ERG\PRBHAQ
+2VFBEWF WJS BOUFT EP BSRVIJWP EP #PPUTUSBQ

VFULSWFMV MTXHU\!IMVFULSW!
VFULSWFMV ERRWVWUDS!MVFMYSW!
ERG\!
KWPO!

(67,/2 ( &20321(17(6 %$6(
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&9&3%T%*0 13*.&*304 1"44C
#005453"1

O#+&5*70

1BSB DPNFIBS B VTBS P #PPUDTU BE®R VBNV RFIS\NQPSQBOWF T

ERRWVWUDS FVV
MTXHU\ MV
ERRWVWUDS MV

%FQPJT BCSB B EPDVNFOUBIIP B BtPPTUISNIBYES B FYSH
.PEJGJRVF QBSB RVF P IFBEFDEPO UFRVE B MPHMB BB BTV M

&XUVRV
ODWU-FXODV
(PDLO

%FOUSP PDLQBMHSJF B FTUSVUVSB EF VN +VNEBHEBPSONMP|
QBSB RVF GJRVF DPN PT UFYNEPWFBWP R T/FPPWMORS/ DK EIFPF
UOUVMP &TDPMIB PT DVSTPVYNMBS HIFBSEBB §J B JAVF] [IBFS NBAUE
OFDFTTESJBT RVF FTUIP OB EPDVNFOUBIIP EP #PPUTUSBC(

1"440 " 1"440 $0. $»%*(0
$SJF P PDWULFXOD KOMP® UD-] GR SURMIDWIN P TFHVJOUF D@

NBUSJDVMB IUNM

'2&7<3( KWPO!
KWPO'!
KHDG!
WLW®BDWULFXODMVYOH!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
OLQMUHIFVV ERRWVWUD® HOVW\OHVKHHW
OLQXMUHILPJ IDYLFRQ LBROLFRQ
KHDG!
ERG\!
KHDGHWDV\XKHDGHU
QDYODVWDYEDU QDYEDU H[SDQG VP QDYEDU!GDUN EJ GDUN
D FODVWDYEDU EUKQ@®E ILQGH[ KWIPIOPJFODVWKKHDGHU QDYEDUVURIRJ
XVLFGRW ORJR OLJKDMWNRUR GD 0XVLFIGRW
EXWWRQDVWDYEDU WRJJWWYWHEXWWRGDWD WRIJFRWODS\GDWD WDUJHI

(;(5&E&,2 35,0(,526 3$6626 &20 %227675%$3



YEDUB6XSSRUWHG&RQMDHBRQW URMWED U6 XSSRUWHGRRQIV HQRSWD Q GHGVHDULD ODERP
JOH QDYLJDWLRQ
VSDEODVWDYEDU WRJJOHU WSO®!
EXWWRQ!
GLYFODVWROODSVH QDYEDU FRGODBYEDUGEXSSRUWHG&RQWHQW
XOFODVWQDYEDU QDY PU!DXWR
OLFODVWDY LWHP DFWLYH
D FODVWQDY OLQWUHI !&XUVRW!
oL!
OLFODVWDY LWHP
D FODVWQDY OLQWUHI !'0DWULFX@DV

oL!
OLFODVWQDY LWHP
D KUHI FODVWDY OLOMNDLOW!
oL!
XO!
GLY!
QDY!
KHDGHU!

PDLFODVVERQWDLQHU IPE
GLYFODVWIXPERWURQ EJ GDUN WH[W DLJKW PW
GLYFODVWRQWDLOHU
K I(VFROKHU FXWVRYV
S FODVWOHDG(VFROKD RV FXUVRV TXH JRVWDULD GH WM PDWULFX!
GLY!
GLY!
PDLQ!
VFULSWUFMV MTXHU\IMVFULSW!
VFULSWUFMV ERRWVWUDSVRVLSW!
ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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&9&3%97%*0 $6450.*;"/%0 O
#005453"1 01*$*0/"-

O#+&5*70

$SJF VN OPWP BSRVJWP DTT RVEFP JGSETP PRI G BUFNE E B
F B MBSHVSB E UHRBHWMN RIIBJBEBNFOUP FYUFSOI UHEJE
FTRVFIB EF DSJBS DMBTTFT QBSB FTTFT FMFNFOUPT

1"440 " 1"440 $0. $»%*(0

$SIJF P PDWULFXOoD 6BV CQ FVYWBPN P TFHVJOUF DGEJHP

DTT NBUSJDVMB DTT

KHDGHU QDYEDUY ORJR
ZLGWKUHP
PDUJLQ ULJKUMHP

KHDGHU PDWUKFXOD
IRQW ZHLJKW

/P BSIPDWULFXOD KMPC UD-] GR SURMIBMBHB BT TFHVJOUFT B

NBUSJDVMB IUNM

'2&7<3( KWPO!
KWPO'!
KHDG!
WLW®OBDWULFXODMVOH!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
OLQMUHIFVV ERRWVWUD® HOVW\OHVKHHW
OLQMUHIFVV PDWULFXODUHOWW\OHVKHHW
OLQXMUHILPJ IDYLFRQ LBROLFRQ
KHDG!
ERG\!
KHDGHWDV\XKHDGHU
QDYODVWDYEDU QDYEDU H[SDQG VP QDYEDU!GDUN EJ GDUN
D FODVWDYEDU EUKQ@®E ILQGH[ KWIPIOPJFODVWKKHDGHU QDYEDUVURFIRJ
XVLFGRW ORJR OLJKDMOWNRUR GD 0XVLFIGRW
EXWWRQDVWDYEDU WRJJWWYWHEXWWRGDWD WRIJFRWMWODS\GDWD WDUJHI
YEDUG6XSSRUWHG&RQMWIHRRQ WURMWEDUG6XSSRUWHGRRQW HQSWD Q GBIGVHDULD ODEH®

(;(5&E&,2 &86720,=%$1'2 2 %227675%$3 23,&,21%$/



JOH QDYLJDWLRQ
VSDEODVWDYEDU WRJJOHU WVFEROD@!
EXWWRQ!
GLYFODVWROODSVH QDYEDU FRGOPBYEDUG6XSSRUWHG&RQWHQW
XOFODVWDYEDU QDY PU!DXWR
OLFODVWDY LWHP DFWLYH
D FODVWDY OLQWUHI !&XUVRWN!
OoL!
OLFODVWDY LWHP
D FODVWDY OLQWUHI 'ODWULFXODV

oL!
OLFODVWQDY LWHP
D KUHI FODVWDY OLOMNDLOW!
oL!
XO!
GLY!
QDY!
KHDGHU!

PDLFODVVERQWDLQHU IPE
5 G 6EGBYEDG 6 M 6 X & P BaD GHISTVEHDGOR GEREPOE50 o !
GLYFODVWIXPERWURQ EJ GDUN KHDGHU PDWULFXOD WH[W OLJKW PW
GLYFODVWRQWDLOHU
K I(VFROKHU FXWVRYV
S FODVWOHDG(VFROKD RV FXUVRV TXH JRVWDULD GH WM PDWULFX!
GLY!
GLY!
PDLQ!
VFULSWUFMV MTXHU\IMVFULSW!
VFULSWUFMV ERRWVWUDSVRVLSW!
ERG\!
KWPO!
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O#+&5*70

$POTUSVB B FTUSVUVSB EF VNBIUBT ©OWBDBE® UFDIPP JOG

HVSD§R YDI]LR

1RPH GR FXUVR

7HPSR &DUJD +RUjULD

/P DPSQP EB UBCFMB DPMPR"' LQSXW@PJIN FKHFNEHRP MN B W
UFNQP DBSHB IPSESJB /B TFHNP EF BRMHYVOBDYBSNWMPRVEBP U

WBMPS FN IPSBT EP UFNQP DBSHB IPSESJB

/TP FTRVFIB EF DPMPDBS BT DMBTEF B DPWPUSBEPDVNFC(

1"440 " 1"440 $0. $»%*(0
/P BSIPDWULFXOD ©BV G FVYW®BIB BT TFHVJOUFT BMUFSBIUI

DTT NBUSJDVMB DTT

KHDGHU QDYEDUY ORJR
ZLGWKUHP
PDUJLQ ULJKUMHP

KHDGHU PDWUKFXOD
IRQW ZHLJKW

URXQGHG WRS
RYHUIORRA GGHQ

/P BSIPDWULFXOD KIMPC UD-] GR SURMIBMBAB BT TFHVJOUFT B

NBUSJDVMB IUNM

'2&7<3( KWPO!

KWPO'!

KHDG!
WLW®OBDWULFXODMVYOH!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
OLQMUHIFVV ERRWVWUD® HOVW\OHVKHHW

(;(5&E&,2 $ 7$%(/$ '( &85626



OLQMUHIFVV PDWULFXODUHWOWW\OHVKHHW
OLQXMUHILPJ IDYLFRQ LBROLFRQ
KHDG!
ERG\!
KHDGHWDV\XHDGHU
QDYODVWDYEDU QDYEDU H[SDQG VP QDYEDU!GDUN EJ GDUN
D FODVWDYEDU EUK@GEILQGH[ KWIPIOPIJFODVKHDGHU QDY EDUVQUREIRJ
XVLFGRW ORJR OLJKD/MWNRIR GD 0XVLFIGRW
EXWWRQDVWDYEDU WRJJWHWHEXWWR®DWD WRIJFR®WODS\GDWD WDUJHI
YEDU6XSSRUWHG&RQWHRRWQ WURMWEDUB6XSSRUWHGRROQD HQSWD Q GHGVHDULD ODEHP®
JOH QDYLJDWLRQ
VSDEODVWDYEDU WRJJOHU VD@ !
EXWWRQ!
GLYFODVWROODSVH QDYEDU FRGODPBYEHDUG6XSSRUWHG&RQWHQW
XOFODVWDYEDU QDY PU!DXWR
OLFODVWDY LWHP DFWLYH

D FODVWQDY OLQWUHI !&XUVRD!
oL!
OLFODVWDY LWHP
D FODVWQDY OLQWUHI !0DWULFX@DV
oL!
OLFODVWDY LWHP
D KUHI FODVWDY OLONDLOW!
oL!
XO!
GLY!
QDY!
KHDGHU!

PDLFODVVRQWDLQHU IPE
GLYFODVWXPERWURQ EJ GDUN KHDGHU PDWULFXOD WH[W OLJKW PW
GLYFODVWVRQWDL®OHU
K I(VFROKHU FXUWVRYV
S FODVWOHDG(VFROKD RV FXUVRV TXH JRVWDULD GH BH PDWULFX(
GLY!
GLY!
WDEORDDVWDEOH WDEOH KRYHU URIXQGHG WRS
WKHDRODVWEKHDG GDUN
wu!
WKVFRSHRO WK!
WKVFRSH RO &XUVRVK!
WKVFRSH RO 7HP SRVK!
wu!
WKHDG!
WERG\!
wu!
WG! LQOSMWWSHFKHFNERQDPHFXUVRYDOXH | WG!
WG&XUVR GH 9LRWER
WGIK WG!
wu!
wu!
WG! LQSMWSHFKHFNERQDPHFXUVRYDOXH | WG!
WG&XUVR GH %DPERO?
WGIK WG!
wu!
wu!
WG! LQOSMWWSHFKHFNERQDPHFXUVRYDOXH | WG!
WG&XUVR GH -DNG!
WGIK WG!
wu!
wu!
WG! LQOSMWSHFKHFNERQDPHFXUVRYDOXH | WG!
WG&XUVR GH 9LRWER
WGIK WG!
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wu!
wu!
WG! LOSMWSHFKHFNERQDPHFXUVRYDOXH | WG!
WG&XUVR GH %DP®WROD?
WGIK WG!
WU !
WU !
WG! LOSMWSHFKHFNERQDPHFXUVRYDOXH | WG!
WG&XUVR GH -DNG!
WG!K WG!
WU
WU !
WG! LOSMWSHFKHFNERQDPHFXUVRYDOXH | WG!
WG&XUVR GH 9LRWER
WG!K WG!
WU !
WU !
WG! LOSMWSHFKHFNERQDPHFXUVRYDOXH ! WG!
WG&XUVR GH %DPERO?
WGIK WG!
WU
WU !
WG! LOSMWSHFKHFNERQPDPHFXUVRYDOXH ! WG!
WG&XUVR GH -DNG!
WG!K WG!
wu!
wu!
WG! LOSMWSHFKHFNERQDPH-XUVRYDOXH | WG!
WG&XUVR GH 9LRWER
WG!K WG!
wu!
wu!
WG! LOSMWWSHFKHFNERQDPHFXUVRYDOXH | WG!
WG&XUVR GH %DPERO?
WG!K WG!
wu!
wu!
WG! LOSMWWSHFKHFNERQDPHFXUVRYDOXH | WG!
WG&XUVR GH -DN®!
WG!K WG!
wu!
WUFODV\EJ GDUN WH[W QLJKW
WGIRWD @/ G!
WGFODVWY WRWDO GH FIXWPKRWR VWG !
WGFODVWYV WRWDO GH KKRUDG!
wu!
WERG\!
WDEOH!
EXWWRQSHEXWWRRKODVEWQ EWQ RXWOLQH GDUN EV&Z® @ILWEDU 0DW UERKX
RQ!
PDLQ!
VFULSWUFMV MTXHU\IMVFULSW!
VFULSWUFMV ERRWVWUDSVRVLSW!
ERG\!
KWPO!
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/IP JOOD'TPUEBOFQEHJOBT FSBN QPVDP PV M\BEBOUPTFBBE .
TFV DPOUFPEP FYBUBNFOUF DPRNY FBYRESBE POS ORE P B VMB-SHB
UFDOPMPHJBT QBSB B HFSBI1I®WEE ®E HN BB T BWPJ Bl BEIN BB
DPNP P VTVESJP DPOTVNJB BR\SBWH WEMBUF®® P B $BINOFGBI
GPSNVMESJPT FSB CBTJDBNFESUF UVEP P RVF TF QPEJB G

)*45»3%"

7JTBOEP P QPORGEXHM BB QPCMJIDP HFSBM F BJOBPBBBTI
EP VIVESJP DPN BT QEHJOBTOBWFHBEB ANBISJBERYR EP
NFTNP OPNF DSJPV P -JWFTDSHTR RV VNEF BIN OW.)EB B SRIGEDN @
QEHJOBT EFOUSP EP QS@QSJP OBWFHBEPS

"QSPWFJUBOEP P JNJOFOUF TWDFRVPTEBGBW B BEBFWF J (
EF EFTFOWPMWJINFOUP EF BQWUDBQFFWMFCHFPSQPSBUJWR/TP |
OVN BDPSEP DPN B 4VO QBSB BMBWBI®DWSDF WITPEES TEEY
BEJDJPOPV BP *OUFSOFUTRS®WMPSFSPHF FWQPHADISBQU F D
+BWB4DSJQU P +4DSJQU

+BWB4DSJQU i B MJOHVBHFN ES QB PHSEANBIIPMMWENF QP
UPEPT PT OBWFHBEPSFT B MJQISBBHDBNFOEUFQR OB KR ¥ NS
RVFJSBNPT FN OPTTBT QEHJOBT

4F VIBSNPT UPEP P QPEFS RQFPEMNBPU FINI FHBBSB BPGF S ¥ M
&YDFMFOUFT FYFNQMPT EJTTPBTPDBPQIRWIONBH UM T (PFPCH D PN B

$"3"$5&39745*%"4 %" -*/(6"(&.

0 +BWB4DSJQU DPNP P QS@QSHVBHPANFIEF B B8 B HN I\ONE
TDSJQUDPNMVNFOUF EFGJOJEB DPNP VBB MRYWVBHENJIEF
DPOUSPMBS VNB PV NBJT BQMBDBIEPT +BW RFSDFISP DPF
DPNQPSUBNFOUPT EPT OBWFHB ERZBEFJH B UB\BRV T TPEFOWSIEE P

80 32848,1+2 '$ +,6715,%$ '2 -$9%$6&5,3



OVUSB DBSBDUFSOTUJDB DFRNS$NQOBYFMO®ENBMNG D UFF |
JOUFSQSHUBHEBEKB OIiP EFQFOEFN EF DFNQURBEBBP @BSB
QSFTFOUF OP +BWB4DSJQU N FID@EBEP 1DPOUGPSNTF U BEIFE |
MJOIB BTTJN DPNP P )5.-

0 +BWB4DSJQU UBSIEOEFQBPMFBEEQ®RDBBWE [FRESPTDPOWFST
SFBMJ[BEBT EVSBOUF PQFSBDFSSHEP EB T FSE WITRIP FOTP B
SFTVMUBN FN BMHP FTQFSBEPNPJBNF QVPHF TIFEST S RFOO B FI
NFDBOJTNP

0 TDSJQU EP QSPHSBNBEPS | FOWBBHEMBPMNSP NBT RBISE
EJGFSFODJBS P TDSJQU EF VINB [(EQEFISE QDN BRI i R BIFK R \QFP F3
TDSJQU EF VvFuLsWwB UBH

$0/40-& %0 /"7&("%03

&YJTUFN WESJBT GPSNBT EF & YHADVYWUNBGEMJI B BH BN B BR/FB
OP RVF DIBNBRPTPEANBJPSJB EPT OBWFHBEPSFT EFHA3SI
JOTUBMBEB /P $ISPNF QPS FY BNQ$PFO TIPQIFETE © WRUWB B IEF? E
BCB $POTPMF PV QPS NFH»PEGPRBRMMHURIBRUURDMBEP

0%7&-018%0-4

0 DPOTPMF GB[ QBSUF EF VNBVUIBEIETEGPGFSBRINFBER
QBSB OQT RVF FTUBNPT EFTFCSNPMBWFGESSBN FQWET & T
FWFMPQFS S5SPPMT

&2162/( '2 1$9(*$'25



'JHVSB

4*[5"9& #«4*$"

OQFSBEPSFT
IPEFNPT TPNBS TVCUSBJS NWVFN WRMBMWID\BES FIVMEB OW YBIHS- D

SFTUF BMHVNBT DPOUBT EJHIMBOEP EJSFUBNFOUF OP L

6,17%$;( %EG6,&$%



7BSJEWFJT

1BSB BSNB[FOBSNPT VN WBMPERJBBB8JBEPSQABWEFMSIPS (

| YDWHVXOWDGR
XQGHILQHG

IP FYFENQMP BDJNB HVBSI POBFW¥ UHVXOWNMEBRSFTV |
DSJBS VNB WBSJVOEFIG JOFERPIFUFS P WBMPS RVF HVBSEV
QPEFNPT GB[FS P TFHVJOUF

' UHVXOWDGR
! UHVXOWDGR UHVXOWDGR

' UHVXOWDGR

5BNCIN QPEFNPT BMUFSBS P WBMBS E & FI\Bd OFB SO E WIFDMB
DPNQBDUB

! YDUGDGH XQGHILQHG
| LGDGH LGDGH YDOH
| LGDGH LGDGH YDOH

| LGDGH LGDGH YDOH

| LGDGH LGDGH YDOH
IVNCFS

$PN FTTF UJQP EF EBEPT | QPTQEBE FVF F YFF\DFV WEISI RSP BB T

YDUWSL
YDWDLR
YDWHULPHWUR SL UDLR

4USJOH

/TP TIP BQFOBT OPNFSPT RVF QPWFNP T FBNMWBE B SQ\ONUB U
6NB TUSJOH FN +BWB4DSJQU IUBSEFDVMRTBEB (OBSWBPBSNB[FOB

YDWHPSUHVD&DHOXP
1BSB FYJCJSNPT P WBMPS EB R\BIFRINR FQP ERRBF T GP\BE

DOHUW HPSUHVD

6,17%:( %E6,&$



0 DPNB DOHUWFSWF QBSBQPOYVRHR BMRONFPEP RN R DPW
EFOUSP EPT QBSPOUFTFT 0 EVBEGEDMPUFDF DPN P TFHVJC

YDWXPHUR
DOHUW QXPHUR

0 OPNFSP I FYJCJEP TFN QSPCWIFREBF BPOOBSFDEPI RV
QPEF TFS DOHUBOOHBWB4DSJQU OiP JSE EJBVSFROMUB 8 $NB
WBSJEWFM F TF OFDFTTESJ®PB YF PUBBEPDEIPFOIWRB8HPS P EB

"VUPNBUJD TFNJDPMPO JOTFSUJPO "4*

2 QPTTOWFM PNJUJS P QPOUPB FE RODOMSBIS/BM BP O P FENJIOTBIMP
GVODJPOB OP +BWB4DSJQU EFW\VHP NBBUN DB DIFFONJ DR P OB BB

"5"( 4%$3*15

0O DPOTPMF OPT QFSNJUF UFTU®BS8VWRHBIEPS HPSHNBOFE
VTVESJPT EP TJUF RVF TFNQSVNNBOSENHPDPOPRMMN @BSBIF

1BSB JOTFSJSNPT VN DGEJHP HBOWEMDISIESBU R VFULSW@BESHI

VFULSW!
DOHUWO; O0XQGR
VFULSW!

" Ul VFULSWQPEF TFS EFDMBSI KHDGF®TUISIN BDBPN ERG\!'UR
EFWFNPT GJDBS BUFOUPT QBSBWIF QPUB ZERIGIPSIP MEFE® BWFE
EJTTP OPT EPJT FYFNQMPT BCBJYP

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUVHWNVI !
WLWGHKIOD GH \WLWOH!
VFULSW!
DOHUW20O; 0XQGR
VFULSW!
KHDG!
ERG\!
K !-DYD6FUL&W
K 1/LQJXDJHP GH SURJUBPIDSER
ERG\!
KWPO!

3FQBSF RVF BP TFS FYFDVUFHRFBRFONPIEB QSEBWEBBP *
EFNPSF VN QPVDP NBJT QBSB TBSBMHAVNBUBBEP FB\B IR FE R
DPOGJSNBIIP /[/iP TFSJB JOUFSHE TUFBEBU D NFISIPBB ORI FJE E
RVFTUIP EF QFSGPSNBODF F FYQFSJPODJB QBSB P VTVES

1BSB GB[FS JTTP CBTUB KHDCWIEMPDBOEBS ERG\IEROBN

$ 7%* 6&5,37



'287<3( KWPO!
KWPO!
KHDG!
PHWBKDUVHXWI !
WLWGBKIOD GH \§LWOH!
KHDG!
ERG\!
K I-DYD6FULSW
K 1/LQJXDJHP GH 3URJUKPIDSER
VFULSW!
DOHUW2O|; 0XQGR
VFULSW!
ERG\!
KWPO!
%FWFNPT TFNQSF DPMPDBS P HD ERG\BOR WNBEFSGEB DHBI

WF[FT TJN

+"7"4$3*15 &. "326*70 &95&3/0

A4F P NFTNP TDSJQU GPS VUJNP[BBPFRNW P VANBH QEMH UFS
UPEB WF[ RVF FMF GPS OFDFTITES8JH QBBBO WIPMBIDNORIFWDI
VUIJMJ[BOEP L VFULSWB UBH

VFULSWASHWH[W MDYDVFVUFWIV KHOOR!MVFULSW!

DOHUWO; O0XQGR

$PN B TFQBSBIIP EP TDSJQU FR VBBW\SIMBR) $FFYWF S$OPSI| B3
NBJT EF VNB QEHJOB

.&/4"(&/4 /0 $0/40-&

2 DPNVN RVFSFSNPT EBS VNB PMWBESOBR W\B ¥ SSE F VBWL
EVSBOUF B FYFDVIIP EP DZENFFT YABBNMVYERSTRT T FHEAFOB
TPNFOUF TFS NPTUSBEP QBSBFPEPFOBEWWIPBIBVPSERBEP DP®’
QBSB JNQSJNJS FTTB NFOTBHFN

YDWPHQVDJHP2O; PXQGR
FRQVRORJ PHQVDJHP

*¥13844°06&7"3*«7&*A*38&5".&/5%0$0/40-&

2VBOEP WPDD FTUJWEFES DPN P DP O THPIME S JBC F §
FRQVROH ORJ QRPH'DIDUWPFPYHD QPEF DIBNBS P OPNF BB WBEBS
JNQSFTTB OP DPOTPMF

-$9$6&5,37 (0 $548,92 (;7(512



%0. 46" l«(*/" /0 .6/%0 +"7"4$3*15

1BSB QFSNJUJS BMUFSBIUFT ®.B BHE HYBEHB)OBP PB SBHWBIS
NFN@SJB VNB FTUSVUVSB EF BBEP E BRIV P BFIESIF UBG U BO P BE
DIBNBEB ERW®DMVNBOKEFPEFM &TTB FTUSVUVSB QPWB SFSW
GRFXPHQW

0 UFSNP EPDVNFOUP | GSFRVFGBSBROOUBTVE JOWRITBEBPQE
FOE EPDVNFOUP F QEHJOB TiP TIJOUOJNPT

26&3:4&-&%503

"OUFT EF TBJS BMUFSBOEP ORJYIB\EEFR OB/ HBSFBDFBNB ¢
RVF RVFSFNPT BMUFSBS $PNPDPGFWRNEP BMBMRTUBM Y MPBE

GRFXPHQWU\6HOHFWRU

&TTF DPNBOEPWFILBP BB SB4FODPOUSBS PT FMFNFOWBMT K
OPNF EF UBH NBT QPEFSOBNPT UFS VTBEP PVUSPT

GRFXPHIXMU\6HOHFWRW VV
GRFXPHIXMU\6HOHFWRU

&-&.&/50 %" 1« (*/" $0.0 7"3*«7&-

4F WPDD WBJ VUJIJMIJ[BS WESJBEBNQ[EFI—TJGE N'FQSNPTE)M/FFP
RVBMTXHU\6HOHF®¥WNB WBSJEWFM

YDWLWXORRFXPHIXWMU\6HOHFWRU

&YFDVUBOEP OP DPOTPMF WPD®UWBDIP QFSDEREE E FROWHF A
FOUIP NBOJQVMBS TFV DPOUFIREP UFPIUE BN EEFF WF $ PND P O

WLWXOR WH[W&RQWHQW
&TTB QSPQSJFEBEF JODMVTIWS BUMRIEFFS BEBFCFS WBMP S

WLWXOR WH[W&R QMR RWN -W X O R

26&3:4&-&%503"--

"T WF[FT WPDP QSFDJTB TFMFRIFHIBSB WEESIFBIT | FDUW E
FYFNQMP 4F P SFUPSOP FTQFBBERE TXHU\6HO HFW RRFHFENFOI
MJTUB EF BBSBRZOUPT

GRFXPHIQXWU\6HOHFWRFHQO DR

1PEFNPT FOUIP BDFTTBS FMFNBOQPTJOPTHBMEJ TOUEBN B LB

'20 68% 3E*,1$ 12 081'2 -$9%$6&5,3



P DPMDIFUFT

SULPHLUR FDUWER
GRFXPHTXWMU\6HOHFWR U FPQWDR @

"-5&3"+¢&4 /0 %O0.

"P BMUFSBSNPT PT FMFNFOURTEBPQOIHB @B RVEBW FBIBE
UFNQP SFBM

'6/+x¢ &4 & 04 &7&/504 %0 %O.

"QFTBS EF TFS JOUFSFTTBOBBE B @P DVNFIMUE BEFE EFQ B!
NVJUP DPNVN RVF BT BMUFSBIVAFVHESXB R YGFDMBB RWIBDN B
NVEBS P DPOUFPEP EF VN CPUIWPBBEPDB JQBISJOBMFBSESEH
RVBMRVFS D@EJF VFULSW!IDIBENP O®J[FNPT BOUFSJPSNFOUF
OBWFHBEPS MDP FMF

1BSB HVBSEBSNPT VN DZEJHP QB B/UEB NPREFOWHPERFE
VTVESJP DMJDBS OVN CPUIPVOTOSBPBVSEBIPEY U8B\ EAD BA
WBNPT DS@BOIVAB
IXQFWLRQ PRVWUDS$OHUWD

DOHUWXQFLRQD

"P DSJBSNPT VNB GVOIiP TINQMWFFRNBOWFSHFBGHBR PEHB
HVBSEBEP T@ TFSE DYBRNBBEBE®VRVBPOEDRPP NP OP TFHVJOUF

IXQFWLRQ PRVWUDS$DHUWD
DOHUWXQFLRQD

IDJHQGR XPD FKDPDGD SDUD D IXQ8£R PRXYWVBBO HUMAXWDGD QHVVH PRPHQWR
PRVWUD$OHUWD

1BSB DIBNBSNP TTMEH'TRESYBFDITBNPT VUIMI[BS P PPINB
GFDIBS QBSDOUFTFT

"HPSB QBSB RVF FTTB OPTTB BEVOIMTVYERBPDDBINBBE ®V
QSFDJTBNPT EP TFHVJOUF D@EJHP
IXQFWLRQ PRVWUDS$OHUWD

DOHUWXQFLRQD

REWHQGR XP HOHPHQWR DWUDY®V GH XP VHOHWRU GH ,

YDWERWDRGRFXPHIXWMU\6HOHFWERWDR(QYLDU

ERWDR RQFOLFN PRVWUD$OHUWD

$/7(5$d®(6 12 '20



/IPUF RVF QSJIJNFJSBNFOUF GPGQPWHP FT EERI RQF 0 LERDZS B
WBJ TFS FYFDVULPRVWUDSOGWAMBIB SFDFJUB TFSE TEFNQSFEB
RVF UFOIB RVF TFS FYFDVUBEPSB®ZN BBWHWW\N\B FBM FiN E® WPT®
RVBM FMFNFOUP WPDP FTUE WHDFED FF OB CSHFB HE (REVBB M RWE

2VBJT FWFOUPT FYJTUFN

&YJTUFN EJWFSTPT FWFOUPT NR¥BWFPEFNT TFAVSF N BOM P[B E
VTVESJP EJTQBSF BMHVNB GVOITIiP

POJOQVU RVBOEP VN FMFNFOUR JDORER) UFN TFV WBMP
PODMJDL RVBOEP PDPSSF VN DMJDL DPN P NPVTF
POECMDMJDL RVBOEP PDPSSF EPJT DMJDLT DPN P NPV
PONPVTFNPWF RVBOEP NFYF P NPVTF

PONPVTFEPXO RVBOEP BQFSUB P CPUIP EP NPVTF
PONPVTFVQ RVBOEP TPMUB P FCIP H PR E B INJFT B BiSB JMFE
POLFZQSFTT RVBOEP QSFTTJPOBS F TPMUBS VNB UFDN
POLFZEPXO RVBOEP QSFTTJPOBS VNB UFDMB
POLFZVQ RVBOEP TPMUBS VNB UFDMB

POCMVS RVBOEP VN FMFNFOUP QFSEF GPDP

POGPDVT RVBOEP VN FMFNFOUP HBOIB GPDP
PODIBOHF RVBOEP VN JOQVUFVI A\BIVIPS BWUFSBBBFB U
POMPBE RVBOEP B QEHJOB | DBSSFHBEB

POVOMPBE RVBOEP B QEHJOB | GFDIBEB

POTVCNJU EJTQBSBEP BOUFT HEFIMVCBIETE BF BPMG PEN WBI

&YJTUFN UBNCIN VNB TiSJF EFOABHEBP TRVW RIFSMNT INBN 1B
QBSB ESBH BOE ESPQ F BUI NFODXNPUBR DB BEIPHF EF FWFOUP

'6/x¢ &4 "IYal* "4

/IP FYFSDODJP BOUFSJPS OQT JDEIBBBRRBORK FEBWG 8 OF
NPNFOUP FN RVF P VTVESJP JOUPS LQSXW W\SH UDERPQBPRE
FTUBNPT FYFDVUBOEP B GVOIIPINMFPMBBEBNBD IPT QB FH/G
JOEJDBOEP P OPNF EB GVOIiP RVF EFWF TFS FYFDVUBEB

LOQSXW7DPDQKR RQLQSXW PRVWUD7DPDQKR

IXQFWLRQ PRVWUD™PDQKR
RXWSXW7DPDQKR YDOXH LQSXW7DPDQKR YDOXH

YE BMHVN PVUSP MVHBS EP DAEBNBB 6PTBVBWOQIPFDIA BN

)81d®(6 $1D1,0$6



EBNPT VN OPNF E VNB GVOIiP VOB SBBRWNF NB KB EX VNOQWPFOM

2 NVJUP DPNVN RVF BMHVNBT G\8SFIWFTPODI B ® N DB BIHI
GVO PRVWUD7DPDORRTFT DBTPT P +BWB4DSJQWOQIFPS A PUNM VR
FTUEWBNPT JOEJDBOEP TFV OPNF

LOQSXW7DPDQKR RQIIENW. RO
RXWSXW7DPDQKR YDOXH LQSXW7DPDQKR YDOXH

5SBOTGPSNBNPT B GVOIiP NPTUSHFBINB®NF FNNBNB V@V i
DPOUJOVB TFOEP FYFDVUBEB OFPFSEBMRNEBY P RAVEB\ODEES @B\G1

1*16-"1%0 453*/(4

6NB WBSJEWFM RVF BSNB[FOBRWN TUSPORMEBRRSNUBMNE
TFV UBNBOIP F SFBMJ[BS USBOTGPSNBIUFT FN TFV WBMP¢

YDHPSUHVD&DHOXP
HPSUHVD OHQJWKPDQKR GD VWULQJ

HPSUHVD UHSORPHWDQR UHWRUQD &DHWDQR

" QBSUJS EHPSUHIEWAW T P SRQWBEHWBIEP UHSODFR

O "HT-TUN "N &

4USJOH T INPHRWGEM FYFNQMP B HPSURVEPRS B NNBSRTEVBF BIC
GVO UHSODFHP WBMPS DPOUJOVBSE TFOEPTUWRBIFMV NP EUBIB
SFDFCFS P SFUPSOP EF DBEBR GN OQIPJRWN R BODR\Q B M B 8J O Ul

YDWHPSUHVD&DHOXP

VXEVWLWXL D SDUWH OXP SRU WDQR
HPSUHVD UHSORPHWDQR
FRQVRORJ HPSUHVDLPSULPH &DHOXP Q£f£R PXGRX

HPSUHVD HPSUHVD UGBS DFBQR
FRQVRORJ HPSUHVDLPSULPH &DHWDQR PXGRX

$0/7&34¢ &4
0 +BWB4DSJQU QPTTVJ GVOIQBBEPDROMSFSTIP EF TUSJ

YDWH[WR,QWHLUR
YDUQWHLURDUVH, WW[WR,QWHLUR

YDWH[WR)ORDW
YDUORDW SDUVH)ORMHJWR)ORDW

0$1,38/$1'2 675,1*6



"/*16-"/%0 /A. &304

IVNCFS BTTJN DPNP TUSJOH UBINGMR BCQBIWPERFMF 9B
EFDJNBJT DP WR)L[HATMBB GVOIiIP SFUPSOB VNBDTBOBGHD R\
TFV SFUPSOP QSFDJTB TFS DBQUVSBEP

YDWLO1XPEHU
YDWPLOG6WULQJ PLO1XPEHU WR)LPMHGHEH R UHWRUQR GD IXQS8£R
FROVRORJ PLO6WULQJPSULPH D VWULQJ

$0/$"5&/"+¢ &4

2 QPTTOWFM DPODBUFOBS K¥EWBSD SUIDP T FE FOPSBSSFH
FOUSF PT UJQPT QPEFOEP SFAMVMUBS FN BMHP OiP FTQFES

4USJOH DPN 4USJOH

YDW &DHOXP
YDW ,QRYDSER
FRQVRORJ V V LPSULPH &DHOXP,QRYDSER

4USJOH DPN PVUSP UJQP EF EBEPT

$PNP WIJNPT P +BWB4DSJQU UFPOQMWBEBEETBRVEB®SBOEPRPMU
FOWPMWJEPT OVNB PQFSBITiP ERBFAQUPFIDEBTEBOFJSBUBBNEF
YDWXP

YDWXP
YDWRPH &DHOXP

2 TXH HOH LPSULPLU;"

([HPSOR
FRQVRORJ QXP QRPH QXPLPSULPH &DHOXP

(IHPSOR
FRQVRORJ QXP QXP QRPHLPSULPH &DHOXP

(IHPSOR
FRQVRORJ QRPH QXP QXPLPSULPH &DHOXP

(IHPSOR
FRQVRORJ QRPH QXP QXP LPSULPH &DHOXP

(IHPSOR
FRQVRORJ QRPH QXP QXPLPSULPH &DHOXP
$ PXOWLSOLFDSER WHP SUHFHG2QFLD

0$1,38/$1'2 100(526



/1
7TFKB P DGEJHP BCBJYP

FRQVRORJ FXUVR

0 SFTVM 1DEPOPU B OVNCFS *TUP TJHOJG BLE NREWF] DUE
TVCUSBITIP RVF TFSiIP WJTUBT N8 JGF BUB S FIDRINF ( 1D 1 RESEPE]
QPTTVJ VNB QFDVMJBSJEBEFBIEFGJOJEB FN TVB FTQFDJ
YDWHVXOWDGR FXUVR UHWRUQD 1D1

UHVXOWDGR 1DDOVH
1D1 1D1 IDOVH

/TP T QPTTOWFM DPNQBS 1D1VNBNWMI 1DIMP 1DDPNBSB TB
VNB WB¢1DIWENMWF TFS VTBEB/B GVOIIiP

YDWHVXOWDGR FXUVR
LVIDUHVXOWDGRWUXH

&21&$7(1$d®(6



&$3E78/2

&9&3%71%*0 $"-$6-"/%0 505"
)03"4 & $63404 $0. +"7"43$ 3"

O#+&5*70

1SIJNFJSP QSFDJTBNPT DSJBS BUPDAMV\B BV MB OFE\S B DBEXIB S
DPN P +BWB4DSJQU 2VFSFNPTDNEBJPJVMBSPR W EEBIPSS 1
NBUSODVMB EP VTVESJP OPT DPMSAIPIIP OBRQPTTFQ SFDE N B ®
MPT FN WBSJEWFJT

"HPSB EFWFNPT DSJBS B GVOIIFERVDRBUIBEVY SEBSFEBBT
TPNB OPT SFTQFDUJWPT DPOUEEFRSEFA EB IBGCBSBFT/TB BT
JOQVU | TFMFDJPOBEP F B TPEM P @ QQPVEF MBDUPIOVMASD F 5 MRADE

1"440 " 1"440 $0. $»%*(0
$SIJF P pPbpwuLFxopOWBY CMVTDBN P TFHVJOUF DOJEJHP

KT NBUSJDVMB KT

YDUWG7RWDO&XUVRNXPHOQMU\6HOHFWRWUWRWDO GH FXUVRV
YDUWG7RWDO'H+RGB¥XPHIQXWU\6HOHFWRWWRWDO GH KRUDV
YDUEXWWRQ&RQILUPDRXPHQWMU\6HOHFWRWERWDR PDWULFXOD

YDWRWDO+RUDYV
YDWRWDO&XUVRV

IXQFWLRQ DGLFLR FEKEXMWER] »

LI FKHFNER[ FKHFENHG ~»
WRWDO&XUVRYV
WRWDO+RUDYDUVH,BKHFNER[ YDOXH

HOVH
WRWDO&XUVRYV
WRWDO+RUDSYDUVH,BKMHFNER[ YDOXH

WG7RWDO'H+RUDV WH[W&RQWHQW KVRWDO+RUDV
WG7RWDO&XUVRV WH[W&RQWHQW WRWUR&XUVRV

(;(5&E&,2 &$/&8/$1'2 727$/ '( +25%$6 ( &85626 $BR®D ;3D



EXWWRQ&RQILUPDU RQFOLFN FRQILUPDODWULFXODV

IXQFWLRQ FRQILUPDODWWLFXODYV

LI WRWDO&XUVRYV n
DOHUWLHQKXP FXUVR VHOHFLRQDGR
° HOVH

DOHUWDWULFXOD FRQILUPDGD QRV FXUVRV
ZLQGFORFDWLRQ KUHQGH[ KWPO

/P BSIPDWULFXOD KM UD-] GR SURMIBMBAB BT TFHVJOUFT B

NBUSJDVMB IUNM

'287<3( KWPO!
KWPO!
KHDG!
W LW HDIW UL F X OV OH !
PHWBKDUVHXWI !
PHWQRDPHYLHZSRUMRQWHGQ@WGWK GHYLFH ZLGWK
OLQMUHIFVV ERRWVWUDS WOVW\OHVKHHW
OLQMUHIFVV PDWULFXODUFDOWW\OHVKH#HHW
OLQMUHILPJ IDYLFRQ LBROLFRQ
KHDG!
ERG\!
KHDGHWDV\XKHDGHU
QDYODVWDYEDU QDYEDU H[SDQG VP QDYEDU!GDUN EJ GDUN
D FODVWDYEDU EUKQG I LQGH[ KWIPIOPJFODVWHDGHU QDY E D UVQREILRR J
XVLFGRW ORJR OLJKDOWNRIUR GD 0XVLFIGRW
EXWWRQDVWDYEDU WRJJMWHEXWWR®DWD WRJIFR®ODS\GDWD WD U J®
YEDUB6XSSRUWH G &RQMWDHBRQW URIMWED U6 XSSRUWHGRBRQIV HQRSWD Q GBGVHDULD ODERP
JOH QDYLJDWLRQ
VSDEODVWDYEDU WRJJOHU WVERO®!
EXWWRQ!
GLYFODVWROODSVH QDYEDU FRGOD®BYEDUG6XSSRUWHG&RQWHQW
XOFODVWDYEDU QDY PUIDXWR
OLFODVWDY LWHP DFWLYH
D FODVWDY OLQWUHI !&XUVRW!

oL!
OLFODVWQDY LWHP
D FODVWQDY OLQKUHI !ODWULFX@DV
oL!
OLFODVWDY LWHP
D KUHI FODVWDY OLOMWDLOWD!
oL!
XO!
GLY!
QDY!
KHDGHU'!

PDLFODVWVWRQWDLQHU IPE
GLYFODVWXPERWURQ EJ GDUN KHDGHU PDWULFXOD WH[W OLJKW PW
GLYFODVWVWRQWDLOHU
K I(VFROKHU FXWWRYV
S FODVWHDG(VFROKD RV FXUVRV TXH JRVWDULD GH ¥WH PDWULFX¢
GLY!
GLY!
WDEORODVWDEOH WDEOH KRYHU URIXQGHG WRS
WKHDFEODVWKHDG GDUN
WUu!
WKVFRSH RO WK!
WKVFRSH RO &XUVRVK!

3$662 $ 3$662 &20 &l',*2



WG!

WG!

WG!

WG!

WG!

WG!

WG!

WG!

WKVFRSH RO 7HPSRVK!
WUu!

WKHDG!
WERG\!

Wwu'!
O Wata.®'Q ANBEBR® W B 6 K 6 H QBEBRI® B & B B MDOKBOD R® '@ d\NED6
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQPDPHFXUVRYDO X

WG&XUVR GH 9LRWER
WGIK WG!
Wu'!
Wwu!
O WaiG.®'Q ANBEBR® W B 6 K 6 H QBEBRI® B & B B MDOKBOD R® '@ d\NED6
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQPDPH-FXUVRYDO X

WG&XUVR GH %DPWRO?2
WG!IK WG!
WU!
Wu!
O WG ®'Q ANBEBR® W B 6 K 6 H QPEBRI® B & B B MDOXBOD R® '@ N3
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH -DNGB!
WGIK WG!
Wu'!
Wu!
O WaiG.®'Q dN6EBR® W B 6 K 6 H QPEBRI® B & B B MDOXBOD R® '@ o3
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH 9LRWER
WGIK WG!
WUu!
Wu!
OWo0d-®!Q ANBEBR® \§ B 6 K 6 H QBPEBRIC B & B B MDOKHNOD R® @ oD
WG! LOSRYWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH %DPWRO?
WG!K WG!
WU!
WUu!
OWoA.®!Q NBEBR® \§ B 6 K 6 H QBEBRIC B & B B MDOEKHNOD R® ! d\NGED
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH -DN®B!
WG!IK WG!
WU!
WUu!
OWad®!Q NBEBR® \§ B 6 K 6 H QBEBRIC B & B B MDOEKHNOD R® !0 D
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH 9LRWER
WG!K WG!
WU!
Wu!
OWad-®!Q ANBEBR® \W B 6 K 6 H QBPEBRIC B & B B MDOEKHNOD R® ! D
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH %DPWRO?2
WG!IK WG!
WU!
Wu!
OWad®!Q ANBEBR® \W B 6 K 6 H QPEBRID B & R & HMDOEKNOD R® !0 D
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

3$662 $ 3$662 &20 &l',*2



I WG!
WG&XUVR GH -DN®!
WGIK WG!
Wu!
WU!
6 W G0G.B!Q ABEBR® \§ B 6 K 6 H QPEBID B & B & [XDOXECD RE '@ N6
WG! LQSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPH XUVRYDOX
I WG!
WG&XUVR GH 9LRWER
WGIK WG!
Wu!
WU!
6 W G0G.B!Q MBEBR® \ B 6 K 6 H QPEBRD B & B & [XDOKECH RE® '@ N6
WG! LOQSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPH XUVRYDOX
I WG!
WG&XUVR GH %DPWRO2
WGIK WG!
Wu!
WUu!
6 W G0E.B!Q MNBEBR® \§ B 6 K 6 H QPEBRID B & B B [XDOKEH RE '@ N6
WG! LOQOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPH XUVRYDOX
I WG!
WG&XUVR GH -DN®!
WGIK WG!
Wu!
WUFODV\EJ GDUN WH[W QLJKW
WGIRWD @/ G!
WGFODVWY WRWDO GH FIXPKRWR VWG!
WGFODVWY WRWDO GH KRUDG!
Wu!
WERG\!
WDEOH!
8 E 6 X6 WEHI® R EQ & 6 MDD R @ E)EMITHHEDE Q5 COUSG EMRD 606 PESGE 6&OR6Q 615 L 6 U 6 P 6@
o
EXWWWQSHEXWWRRKODVWY ERWDR PDWULFXOD EWQ EWQ RXWOLQH!&RQN
PDU ODWU-FERBWRQ!
PDLQ!
VFULSWJFMV MTXHU\IMVFULSW!
VFULSWUFMV ERRWVWUDSVRYLSW!
VFULSWJFMV PDWULFXODWWLSW!
ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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13013*&%"%&4 $44

13013*&%"%& '0/5

HOHPHQWR
IRQW VLIHS[ HP UHP SwW &RQWUROD R WDPDQKR GD IRQWH
IRQW ZHLJIKW '"HSHQGH GD IRQWERQWUROD R SHVR GD IRQWH
IRQW VW\OGRUPDO LWDOLF REOLTXH
IRQW IDPLOYHULI VDQV VHULI PRQRVSDFH FXRWWRPROD D IDP-OLD GD IRQWH

13013*&%"% & 5&95

HOHPHQWR
WH[W DOLJ®DHIW FHQWHU ULJKW MXWRKQWUROD R DOLQKDPHQWR GR WH[WR
WH[W WUDQVIRDSLWDOL]H XSSHUFDVH ORZHUFDWRQ@R®HOD D FDSLWDOL]DEER
WH[W LQGHOW HP UHP &RQWUROD R WDPDQKR GD LQGHQWDSER DXH® GR O
QKD GH WH[WR HP XP EORFR

13013*&%"%& -&55&3 41"$*/(

HOHPHQWR
OHWWHU VSDRIQUHP HP SW &RQWUROD R HVSDEDPHQWR HQWUH XP [H OHPWA
FR GH WH[WR

13013*&%"%& -*/& )&*()5

HOHPHQWR
OLQH KHLJKSW S[ UHP HP VHP XQLGDGH GH PHEBQ@NROD D DOWXUD GDV OLQKI
XQWR GH WH[WR

13013*&%"%&4 %& $03

HOHPHQWR

FRORUII [l +H[DGHFLPDO 55**%%

FRORUI | +H[DGHFLPDO VKRUWKDQG 5*%

FRORWIJE 9DORU 5*% GH D UJE 5 * %

FRORUII [l +H[DGHFLPDO FRP RSDFLGDGH DOSKD 55**%%%$$
FRORWJED 9DORU 5*% FRP RSDFLGDGH

13013*&%"% & #"$,(306/%

35235,('$'(6 &66



HOHPHQWR
EDFNJURXQG FR@RDGHFLPDO QRPH UJE URDWUROD D FRU GH IXQGR

EDFNJURXQG LPOUJUG &RORFD XPD LPDJHP FRPR SODQR GH IXQGR

EDFNJURXQG V[LIH[\ FRYHU FRQWDLQ S[ UHP HP&RQWUROD R WDPDQKR GR
XQGR 'RLV YDORUHV SRGHP VHU FRORFDGRM™WV R YIRXRWSGH [ TXH HOH VHU; DGLFLF
SURSRUFLRQDOPHQWH HP \

EDFNJURXQG UHBHBWDW QR UHSHRWQWUROD VH D LPDJHP GH IXQGR YDL ¥RIUH

EDFNJURXQG SRVIWRRQLIKW ERWWRP OHBW BARRMWRWPHPULJIKW &RQWUROD D

£R GR SODQR GH IXQGR

13013*&%"% & #03% &3

HOHPHQWR
ERUGHWVSHVVXUD HVWLOR FRUORFD XPD ERUGD HP WRGR HOHPHQWR

ERUGHU WRSSHVVXUD HVWLOR FRROORFD XPD ERUGD DFLPD GR HOHPHQWR

ERUGHU ULJHWSHVVXUD HVWLOR FRRIORFD XPD ERUGD GLUHLWD GR HOHPHQ"
ERUGHU ERWWWR$HVV XUD HVWLOR FRRIORFD XPD ERUGD DEDL[R GR HOHPHQWR
ERUGHU OHHWSHVVXUD HVWLOR FRROORFD XPD ERUGD HVTXHUGD GR HOHPHQ
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HOHPHQWR
YHUWLFDO DOEDRHOLQH WRS PLGGOH ERMWERRD YHUWLFDOPHQWH HOHPHQWR'

RX LQOLQH EORFN
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HOHPHQWR

ZLGWKS[ UHP HP &RQWUROD D ODUJXUD GR HOHPHQWR
PLQ ZLGWE[ UHP HP &RQWUROD D ODUJXUD P-QLPD TXH XP HDHPHQWR SRC
PD[ ZLGWIS[ UHP HP &RQWUROD D ODUJXUD Pji[LPD TXH XP HBIHPHQWR SRG|
KHLIJKWS[ UHP HP &RQWUROD D DOWXUD GR HOHPHQWR
PLQ KHLIJK®[ UHP HP &RQWUROD D DOWXUD P-QLPD TXH XP HOHPHQWR SRC
PD[ KHLIJKW[ UHP HP &RQWUROD D DOWXUD Pj[LPD TXH XP HOHPHQWR SRG
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HOHPHQWR
ER[ VLILQJERUGHU ER[ FRQWHQW 'ER[QH TXDO FDL[D GR ER[ PRGHO VHU; XVBG

LD SDUD FRORFDU SURSULHGDGHYVY GH WDPDQKR
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HOHPHQWR
RYHUIORYLVLEOH KLGGHQ VFUROO RRWRUROD R FRPSRUWDPHQWR GRV HOHKK

YD]DP GR HVSD8R GHILQLGR SHOD WDJ P£H
RYHUIORZ YLVLEOH KLGGHQ VFUROO RRKWRUROD R FRPSRUWDPHQWR GRV HOHI

XH YD]DP GR HVSD&R KRUL]JRQWDO GHILREBR SHOD WDJ
RYHUIORZ YLVLEOH KLGGHQ VFUROO RRKWRUROD R FRPSRUWDPHQWR GRV HOHI

XH YD]DP GR HVSD8R YHUWLDO GHILQLGR SHOD WDJ P£H
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