





Rif. 159

VALPAINT E-VOLUTION €& un sistema decorativo
per interno appositamente formulato per le pareti
ed i pavimenti dei bagni, come pure per gli interni
doccia. Allo stesso tempo € utilizzabile per la
protezione di tutti gli ambienti caratterizzati dalla
presenza di acqua.

Con VALPAINT E-VOLUTION e possibile realizzare
un effetto contemporaneo su una media superficie
di circa 15 - 20 mg, ma soprattutto resistente
all'acqua e al calpestio.

VALPAINT E-VOLUTION include wuna resina
trasparente bi-componente applicabile a spatola, sia
in verticale senza colare, che a pavimento, rendendo
la superficie compatta, continua ed evitando le
fastidiose ed antigieniche fughe tra le piastrelle.
Come effetto finale &€ possibile ottenere superfici
anche caratterizzate da naturali irregolarita ed
imperfezioni, che richiamano il marmo parzialmente
levigato. Pertanto le decorazioni a pavimento
potranno apparire non perfettamente lisce o
livellate.

VALPAINT E-VOLUTION puo essere utilizzato per:
- rivestire le mattonelle o similari senza alcun
intervento di smantellamento;

- coprire e proteggere supporti in cemento o
ceramica nei bagni, ma anche nelle cucine, camere
da letto, soggiorni o centri benessere;

- all'interno dei box doccia o in quei muri destinati
al contatto con l'acqua;

- ricoprire pavimenti gia esistenti senza dover
rimuovere nessuna piastrella.



VALPAINT E-VOLUTION is a decorative system for
interiors specially formulated for coating walls and
floors of bathrooms, as well as shower interiors.
At the same time, it can be used to protect all
environments subject to the presence of water.
VALPAINT E-VOLUTION allows for creating on
medium-sized surfaces measuring roughly 15 — 20
m?2 a contemporary effect that is above all resistant
to water and to foot traffic.

VALPAINT E-VOLUTION includes a transparent bi-
component resin that can be applied with a spatula,
both vertically and on the floor without any dripping.
The resulting surface is compact and continuous,
without troublesome and unhygienic grout lines
between the tiles.

It is also possible to obtain surfaces with natural
irregularities and imperfections, resembling semi-
honed marble. As a result, the floor decorations may
not appear perfectly smooth and levelled.

VALPAINT E-VOLUTION can be used to:

- line tiles or similar items without requiring any
demolition work;

- cover and protect cement or ceramic surfaces in
bathrooms, but also in kitchens, living rooms and
wellness centres;

- decorate shower cabin interiors or walls that
come into contact with water;

- cover existing floors without having to remove
any tiles.

Rif. 448 A

Rif. 448 C
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EFFETTO MARMORIZZATO SABULADOR SOFT LT. 1
MARMORIZED EFFECT
EFFET MARMORISE
EFECTO MARMORIZADO

MARMORISIERTE WIRKUNG

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 455 D)

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 480 A

SABULADOR SOFT ARGENTO 100 Col. 446 A
SABULADOR SOFT ARGENTO 100 Col. 446 A
SABULADOR SOFT ARGENTO 100 Col. 449 D)

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 456 A

SABULADOR SOFT ARGENTO 100 0 ORO 200 + COLORI' (32 ML.)
SABULADOR SOFT ARGENTO 100 0 ORO 200 + COLORI' (8 ML.)

SABULADOR SOFT ARGENTO 100 0 ORO 200 + COLORI' (2 ML.)

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 449 C

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 479D

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 425 C
SABULADOR SOFT ARGENTO 100 Col. 425 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 431 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 431 A
SABULADOR SOFT ARGENTO 100 Col. 456 A

SABULADOR SOFT ARGENTO 100 Col. 431 A
SABULADOR SOFT ARGENTO 100 Col. 431 A
SABULADOR SOFT ARGENTO 100 Col. 451 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 456 A

SABULADOR SOFT ARGENTO 100 Col. 479 A
SABULADOR SOFT ARGENTO 100 Col. 479 A
SABULADOR SOFT ARGENTO 100 Col. 449 C

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 462 D

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 464 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 462 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 450 G

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 436 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 452 A
SABULADOR SOFT ARGENTO 100 Col. 451 A

SABULADOR SOFT ARGENTO 100 Col. 452 A
SABULADOR SOFT ARGENTO 100 Col. 452 A
SABULADOR SOFT ARGENTO 100 Col. 451 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 451 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 451 A
SABULADOR SOFT ARGENTO 100 Col. 449D

SABULADOR SOFT ARGENTO 100 Col. 451 A
SABULADOR SOFT ARGENTO 100 Col. 451 A
SABULADOR SOFT ARGENTO 100 Col. 449 D

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 464 C

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 450 D)

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 472 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 481 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 472 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 481 A

SABULADOR SOFT ARGENTO 100 Col. 472 A
SABULADOR SOFT ARGENTO 100 Col. 472 A
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 451 A

SABULADOR SOFT ARGENTO 100 Col. 449 G
SABULADOR SOFT ARGENTO 100 Col. 449 G
SABULADOR SOFT ARGENTO 100

SABULADOR SOFT ARGENTO 100 Col. 456 A
SABULADOR SOFT ARGENTO 100 Col. 456 A
SABULADOR SOFT ARGENTO 100

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 451 A
SABULADOR SOFT ARGENTO 100 Col. 431 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 453 A
SABULADOR SOFT ARGENTO 100 Col. 451 A

SABULADOR SOFT ARGENTO 100 Col. 453 A
SABULADOR SOFT ARGENTO 100 Col. 453 A
SABULADOR SOFT ARGENTO 100 Col. 451 A

SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100
SABULADOR SOFT ARGENTO 100 Col. 446 A
SABULADOR SOFT ARGENTO 100 Col. 451 A

SABULADOR SOFT ARGENTO 100 Col. 431G
SABULADOR SOFT ARGENTO 100 Col. 431G
SABULADOR SOFT ARGENTO 100

SABULADOR SOFT ARGENTO 100 Col. 487 A
SABULADOR SOFT ARGENTO 100 Col. 487 A
SABULADOR SOFT ARGENTO 100

SABULADOR SOFT ARGENTO 100 Col. 484 E|
SABULADOR SOFT ARGENTO 100 Col. 484 E|
SABULADOR SOFT ARGENTO 100

SABULADOR SOFT ARGENTO 100 Col. 443 G
SABULADOR SOFT ARGENTO 100 Col. 443 G
SABULADOR SOFT ARGENTO 100




EFFETTO MARMORIZZAT@ARMORIZED EFFECT - EFFET MARMORISE - EFECTO MARMORIZADO - MARMORISIERTE WIREFHETTO MARMORIZZATMARMORIZED EFFECT - EFFET MARMORISE - EFECTO MARMORIZADO - MARMORISIERTE WIRKU!

RESISTENZE CHIMICHE DEL GEL E DEL TOP COAT SECONDO LA NORMATIVA ASTM P1308HEMICAL RESISTANCE OF GEL AND TOP COAT IN ACCORDANCE WITH THE ASTM D1308-02 JTANDARD|  RESISTANCES CHIMIQUES DU GEL ET DU TOP COAT CONFORMEMENT A LA NORME ASTM PJ30REBISTENCIAS QUIMICAS DEL GEL Y DEL TOP COAT SEGUN LA NORMATIVA ASTM
SOSTANZA CHIMICA RISULTATO CHEMICAL SUBSTANCE Result SUBSTANCE CHIMIQUE Résultat SUSTANCIA QUIMICA Resultado
Aceto Resistente Vinegar Resistant Vinaigre Résistant Vinagre Resistente
Acido Muriatico Resistente Muriatic acid Resistant Acide chlorhydrique Résistant Acido Muriatico Resistente
Acido Solforico H2S04 5% Resistente Sulphuric acid H2S04 5% Resistant Acide Sulfurique H2S04 5% Résistant Acido Sulfarico H2SO4 5% Resistente
Acqua a 100°C Resistente Water at 100°C Resistant Eau a 100°C Résistant Agua a 100°C Resistente
Alcali (NaOH) Resistente Alkalis (NaOH) Resistant Soude caustique (NaOH) Résistant Alcalis (NaOH) Resistente
Alcool Etilico Resistente Ethyl alcohol Resistant Alcool éthyligue Résistant Alcohol Etilico Resistente
Ammoniaca Resistente Ammonia Resistant Ammoniaque Résistant Amoniaco Resistente
Bagnoschiuma Resistente Shower gel Resistant Gel douche Résistant Gel Resistente
Birra Resistente Beer Resistant Biere Résistant Cerveza Resistente
Caffé Resistente Coffee Resistant Café Résistant Café Resistente
Coca Cola Resistente Coca-Cola Resistant Coca Cola Résistant Coca-Cola Resistente
Dentifricio Resistente Toothpaste Resistant Dentifrice Résistant Dentifrico Resistente
Disincrostante per il bagno Resistente Bathroom descaler Resistant Désincrustant WC Résistant Productos antical Resistente
Ketchup Resistente Tomato sauce Resistant Ketchup Résistant Ketchup Resistente
Maionese Resistente Mayonnaise Resistant Mayonnaise Résistant Mayonesa Resistente
Olio Resistente Qil Resistant Huile Résistant Aceite Resistente
QOlio bollente Resistente Boiling oil Resistant Huile bouillante Résistant Aceite hirviendo Resistente
Succo di frutta Resistente Fruit juice Resistant Jus de fruit Résistant Zumo de fruta Resistente
Succo di limone Resistente Lemon juice Resistant Jus de citron Résistant Zumo de limén Resistente
Urina Resistente Urine Resistant Urine Résistant Orina Resistente
Varichina Resistente Bleach Resistant Eau de javel Résistant Lejia Resistente
Vino Rosso Resistente Red wine Resistant Vin rouge Résistant Vino Tinto Resistente

1308-02
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Rif. 434 C
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EFFETTO LISCIOMOOTH EFFECT - EFFET LISSE - EFECTO SUAVE - GLATTE WIRKUNG

EFFETTO LISCIGMOOTH EFFECT - EFFET LISSE - EFECTO SUAVE - GLATTE WIRKUNG -
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ALTRI EFFETTI DECORAT



KLONDIKE LIGHT Col. 425 A + G200



VALSETIN 2 ARGENTO 700 Col. 540 E

VALSETIN 2 ARGENTO 700 Col. 467 E






ARTECO’ 7 Col. 425 B4



ARTECO’ 7 METAL Rif. 21



POLISTOF Col. 320



CARTA DA PARATI CARTA DA PARATI PERSONALIZZATA




ALTRI EFFETTI DECORATIVI e CARTE DA PARAER-DECORATIVE EFFECTS and WALLPAPER AUTRES EFFETS DECORATIFS ET CARTES PAPIER PEINT - OTROS EFECTOS DECORATIVOS Y TARJETAS DE PAPEL - P ANDERE DEKORATIVE EFFEKTE und WALLPAPER
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GLVWDFFR FRPSDWWD 39 R GXH PDQL GL 723 &2$7 $5 /XFLGR EL FRPSRQHGWH 2SDFRIER2ERBSRQHQWH ,0 723 &2$7 $5 2SDFR YD FDWDQPJRBWRDRMRP KQ W B HGE DEERGBORWHPHQWH FRQ DFTXD H FRQV
6X SDYLPHQWL SULYL GL XPLGLWj R FRQ XPLGLW] VXSHU¢FLDOXFRGR. YO \FDOLD. |jQRFDERQ BB SPIHIARDUABRKROR [RROWR EHQH  $WWPHRDGHR B HGHP SSUMW HRUGH DH  fRUMUD Of% WUD OD SULPD H OD VIBHRGQR MYQYRUH ODYDWH LQ FRUVL GIDFTXD VFDULFKL HFF
5$6$17( ''6 ,QYHFH D SDUHWH VWHQGHUH LO 5$6$17( ''6 VRORSUXPR GRODHVHERRIGDRATIQRL XPLGLW] 5,),1,785% /8&,'$ &216,%/,$7$ $ 3$9,0(172 ( )$&2/7$7,9% $ 3$5(7( $99(57(L=( 3(5 /187,/,==$725(
GDO DO OR ULFKLHGRQR R TXDQGR OH OHJLVOD]LRQL QDJLRQDOL R LO FDSLWRODWR SUHVFULYRQR XQD EDUULHUD &RPH SHU OD UL;QLWXUD RSDFD SHU UHQGHUH LO VXSSRUWR %lH XGURLUPHLEBRU PRIOWMGH QR QUM X-OMVDR) R QBIDBHOH QRVW L
DO YDSRUH LQ YHUWLFDOH 0)(772 /.6&,2 OXFLGR DWWHQGHUH RUH D f& SHU IDU VL FKH LO *(/ VXWWD YRD LGRQF BVWWRH GGRQEBH. FROUWHLR@UB APGLHIR VRWWR L
,0 5$6$17( "6 EL FRPSRQHQWH YD FDWDOL]]DWR FRQ % PHVFRODQGROR PROWR EHQH FRQ XQD FDUWD DEUDVLYD VROR OH SDUWL FRQ JUXPL HG LPSHUUHNRRQVORLL OBW( ISHUUH FFR@VEXO0D IHIR GV ¥EXIQPHQWL IRUQLV
VSDWROD R FRQ XQR VWUXPHQWR PHFFDQLFR H YD DSSOLFDWR6$T@WHB21 0(7(PEQXWL FRQ LO JUDWWRQH ,QR][ FRPSDWWD 39 R GXH PDQL GL 723 &2$7 $5 /XFLGR EL FRARSRSIDHMWRH V)0 X QB 8Q$FFFEOD VXSHU¢FLH SHU YHULLFDUQH OD
39 VX VXSSRUWR SXOLWR VJUDVVDWR H EHQ DVFLXJDWR D&RERHPSHRLERQ(XQ@ LY FPRG MBRUHODNMEXWONUXDQWLW] GL SDVWD FRIXRUGRWD FODHQRPLIQDWRD FRQ287 PHVFRODQGROR PROWR EHGHFRWIHQQHURRHPISRE O DRAGR FRVW DDWIHPBQWH JOL HITHWWL
SHU FRQVHQWLUH DO SURGRWWR GL DQFRUDUH SHUIHWWDPH@W HQQDVHIWDRVRRER KLV BlY HWIDQR. WWHE I YDQWRRNMWDEFRLI$/&/21( 'SYRPDRUELDVHFRGOD PIEBOLFD]LRQH 9$/3$,17 ( 92/87,21 p FRPSRVWR GD SURGRWWL QDWXUDOL H U
GRYXWL DOOfJXPLGLW] GHO 5$6$17( "6 RSSXUH WUDVFRUVH RUH D f& VH g VWDWR XVDWRHPRS 60B&ERUG/ SHEDVXSGILARURQ@H f& H LQIHULRUH D f& 3HHERQGDHEHO® BSBBEDOLW] GL DSSOLFDJLRQH 4XLQGL RJQL OD)
'RSR RUHD f& VH OH IXJKH QRQ VRQR FRPSOHWDPHQWH OXQBORIIYRHGR. DQ7 626HV HBRP I& IU B X B WX WONXWHIGH QGR XQR VWUDWR VX' § FH HIQMHJ B HQJ D B § G HRUH LROQ W XSB® UMHP SHUDWXUD LQIHULRUH HD WL D& H G R QVRQIRYVHDRYD DALH X BLE SW{W WRRL@BWWDORJIR GDO
FRQ OR 678&&2 6/ SULPD GL DSSOLFDUH LO 0(7(25( OLYHOODWR OLVFLR H SULYR GL GHQWDWXUH R JUXPL SLRYRVH R FRQ QHEELD FRQ XQYXPLGLWj GHOOTDULD VXSHULROH DWOR LQFRRIH Gk U3D QW QWH YQDRRUB LVH OIHQWL WHUPLQDU
,QYHFH VH OYXPLGLWj GL ULVDOLWD q VXSHULRUH DO PLYXLDSES &RDODTEEKDWL VWUXPHQWL ,JURPHWUR D WHPSHUDWXUD VXSHUD f& PDWHULDOH ULPDQHQWH H TXHOOR QXRYR LQ XQ FRQWHQLWRUH
FDUEXUR VL VFRQVLJOLD OYDSSOLFD]LRQH GL 9$/3$,17 ( 92/87UMVFRUVH RUH D f& DSSOLFDUH QXRYDPHQWH LO 0(7(25(  VHPSUH ERKD)URQHVERBUBROY HUH GRSR FLUFD RUH D f& $VFLXWWR GRSR RUHD f&

UL;QHQGROR VXELWR FRQ VSDWRODWH LQ WXWWH OH GLUHJLRQL VHQ{IGERYWRHUESSRVDUH BDH RS HE: PHH) WBIE XORDJDIHVWDELOH GRSR 75B0ASUHFSUH Pe2: f@&&.$ ((5.72&8&+. 68 9$/3$.17 ( 92/87,21

())(772 085025,==872 GHOOYDFTXD FRQ 6SUX]]LQR 39 LQ PRGR GD DYHUH XQD ;QLWXUDVSLFROVRIQH H A R PREBWRY BRERWWIUE LORSR  PLQXWL D f& $VFLXWWR GRSR RUD D [&

'RSR RUH D f& FDUWHJJLDUH FRQ FDUWD YHWUR JUDQD  SHU OLYBIXMUNFX@RSRPDRUHHLD V/eSBRQWRHG FDOSHVWDELOH GRSRQ RRIHUYMBRQKIQ]FEGHOOH JULJOLH R FDQDOHWWH GL VFROR
5$6$785% &21 0(7(25( HYLWDUH JUXPL GHQWDWXUH H ULOLHYL 5HVLVWHS®®R LO FRPSOHWR LQGXULPHQWR VL RWWLHQH XQDFERUDLFRD D ID-HS/VFBDQVRI D GHITD BTXD$DIG §DSROH6,*,//$17( 6*
'RSR RUHD f& GDOOTDSSOLFDJLRQH GHO 5$6$17( "'6 RSSXUS, WU DYFRYISES RUBED'S %368 (§ (VW BWES9,0(172 DO FDORUH HG DOOJDEUDVLRQH UDSLGDPHQWH HG q VRYUDYHUQLFLDELOH GRSR RUH D f& |
XVDWR OR 678&&2 6/ VWHQGHUH XQD PDQR GL 0(7(25( FRPH WDWHERMXWD B®DWFDD QER \WRBRPYWDDWROD GHFRUDJLRQH FRQ LO 723 £260 L BHU DR BIPER G MMM O/IRFR Q D O H SUHVWD]LRQL LQ TXDQWR DOWDPHQWH HODVWLFR ¢QR DO
VXI1¢FLHQWH SHU UHQGHUH LO VXSSRUWR OLYHOODWR H OLVFREDFR RSSXUH OXFLGR $SSOLFDUH FRQ 5XOOLQR GL VSXJQD FRPSD&RQD HILY DILR QD WROHERQ GKLKV DT 2BQFKH GRSR OJXVR D WHPSHUDSYXUDHVXSHUIRUB FLOPH B WE PRGEHWEMDELf®H HG LJURLQGXUHQWH
),1,785% &21 0(7(25( &2$7 $5 2SDFR RSSXUH LO 723 &2$7 $5 /XFLGR (QWUDPEL L 723 &2$7 IVRABR BU FRPSROHOWE(5 81$ &255(77% $33/,&$=,21( GL XPLGLWj GHL VXSSRUWL ¢QR DO  HG LQ WXWWL L SXQWL SL
7UDVFRUVH RUH D f& DSSOLFDUH QXRYDPHQWH LO 0(7(25( HWOW®RWR \¥DVODOLYDHL, FRIQ FRQ FHYFBRWIRQROL PROWR EHQH $WWHDGHEXR @R H) RU PR SRUDNOD H WP WHPSMHUDWXUD GHO *(/ (3 PR GHOR®XH RQ PRGRESSHUPPDHXHOH DH SUREOHPDWLFKH GL V
JQR[ 39 H VXFFHVVLYDPHQWH D SURGRWWR DQFRUD EDJQDMRRQGMBLBEQR LO VXSSRUWR FRQ OD 6SD]]ROD FDWDOLVL VFDOGDQGROL FRQ XQ SKRQ QHOOH VWDJLRQL LUGGGH WLVPHOHYGROL DIRQURORF R BRIQ WHIW W FS [FRBDIOTG ¥ LVWHP|
39 FUHDQGR GHOOH YHQDWXUH LUUHJRODUL HG RQGXODWH GDOOJDOWR YHUVR LO EDVVR H YLFHYHUVD 7UDVFRUVL $ (YLWDUH OYDSSOLFDJLRQH GHO *(/ (3 TXDQGR OD WHPSHUYBWXR DOGHQRV XHPRQWR R FRPOION® MEHPGWRH LVBORFRUGL FRQ C

PLQXWL D f& QHEXOL]]JDUH GHOOYDFTXD FRQ OR 6SUX]JLQR 39 VX®/DF7(2B(77. DEXBBRONR &$57( 'S 3$5$7, LQIHULRUL D f& R VXSHULRUL D f&

VHIXHQGR OH IDVFH UHDOL]]JDWH QHOOD ODYRUD]JLRQH GHO 0(7(25( 4XHVWR SHUPHWWHUj GL OLVFLDUH SLe $ $FFHUWDUVL FKH LO PXUR R OfXOWLPR VWUDWR GL Y

IDFLOPHQWH LO 0(7(25( FRQ LO JUDWWRQH ,QR[ 39 5$6$785$ &21 0(7(25( SHUIHWWDPHQWH DVFLXWWL DOWULPHQWL DVSHWWDUH FH
(1 DOWUHWWDQWR LPSRUWDQWH DWWHQGHUH DOPHQR RUH'RSRf& RWRISR ODE \GADHOIDS SRICF D[ZRIBH GHOHIB6$17( ''6 RSSXUH WUDVEROBD URWHVR O REGVUHS 4 R@PWWR QRQ FDWDOL]]DWR YD LPP
FDUWHJJLDUH FRQ FDUWD YHWUR JUDQD LQ PRGR GD OLVFXDDWRXQR IRIBREZHLO VWSSFUHUR K@ B PDWQRUGILIUNPL5(  FRPH UDVDWUKP DOVWI IHEBG R UQERJY WH CADRIERQLFD

GHQWDWXUH H ULOLHYL VXI¢FLHQWH SHU UHQGHUH LO VXSSRUWR OLYHOODWR H OLVFLR f 6H RFFRUUH VFDOGDUH OD VWDQ]D SULPD GL DSSOLF
"(8&25%$=,21( &21 6$%8/$'25 62)7TUDVFRUVH  RUH D f& SDV\VPYHS 5D 2100 (VKA GHXPLGL,FDWRUL R VWXIH HOHWWULFKH QR ¢DPPH OLEHU
6$%8/$'25 62)7 FKH YD GLOXLWD DO FRQ DFTXD HG DSSOTBDWRER PR XRDHVS X JfED DFRFBIFUWID QXRYDPHQWH LO 0(7(25(  VHPSUH RQQVXSHUWEEH. 0QWHPISR GL 327 /,)( H FRQWUROODUH O
D FRSHUWXUD SHU OH SULPH GXH PDQL 7UD OD SULPD PDQR HJDDQWIQRFRIED VIXE IR GRQHV SR UM ODWH LQ WXWWH OH GLUHJLRQL VHGEBUGR OIDU WH BB HUDWHK 0D \GHEM LELFU B WAIHEG R L1§BHUBIXPHQWR
/D VXFFHVVLYD DSSOLFD]JLRQH GL 6$%8/$'25 62)7 FRPH WHU]I5ROQRDE I XHR CFRRUH 6GUWHIL\OR ¥D IDWWDOPRGR GD DYHUH XQD ¢QLWXUBXUWDUWFLD 8 UFRGR WWW\R DH SROW DBLLQFD UQH GHOOJDOWUR
VWHQGHQGR LO SURGRWWR VHPSUH VX WXWWR LO VXSSRUWR 'BSiR SRLUBIVE R U\& DROORVFR QLO D H $RI) BOADWD WHVFRR DFET®ED  SHU OLVELDUGIO B Q HI FRRD BH* L/0$ VXS SRUWR HERUULVSRQGHQ]D GHJ

H EHQ VWUL]]DWD ,0 FRORUH YD WROWR FRQ SL+ R PHQR SUHVWY.R@BIUHOJ YR LG LGFHIQHMDDMAXWIN A-D WIXQIHB LS URSULR JXVWR FDQDOHWWH GL VFROR QHO SHULPHWUR GHO SLDWWR GH

QHOOD SDUWH SL+ OLVFLD GHO VXSSRUWR PHQWUH QHOOH LRFL(EBQE, ¥1(S&210DVELWHTSL ' & PHPEDRERRYH SHRWUHUD f& VL SXRWHULDOL SHU HYLWDUH OH LQ,OWUD]JLRQL GL DFTXD H GL XPLGLWj FKH SRVVRQR JHQHUDUH DQWLHVWHWLFKH
ULVDOWDUH OfHIIHWWR PDUPRUL]JDWR 1HO FDVR GHO TXDUW R SDVMADUHRX GRQGXQ NVOWXHOMAOBURGRWABE GHREUDWLYL $57(&K  $57(48 , 0(78k B$9(5.8.6 ,0 WUDWWDPHQWR GHL SXQWL FULWLFL g FRQVLJOLDWR
62)7 GLYHUVR GDL SUHFHGHQWL TXHVWR YD DSSOLFDWR VROR2QHQOHIQF(V(REPL RISKUNW LQ IRUWL FEYFRIF LMW 16 $348/$' 25 i JDUDQWLUH XQD PDJJLRUH GXUDWD GHOOJLQWHUYHQWR
HVVH VIXPDQGROH FRQ OD VSXJQD ODYDWD FRQ DFTXD H EHQ8/WELHBW'R5 0577 6$%8/$'25 62)7 9$/6(7,1 H 9$/6(7,1 VHIXHQGR OH|LVWULRQE 821)(=,21 5(63 g SRVVLELOH SURFHGHUH FRQ OD VWHVXUD GHO 5$6$17(
$33/,&%=,21( "(/ *(/ ULSRUWDWH SULPHU LQFOXVL QHO FDWDORJR VSHFL;{FR GHO SURGRWWR VEHQWR VSHFL¢FR GHOOfHIIHWWR GD UHDOL]]DUH

7UDVFRUVH RUH D f& SURVHJXLUH FRQ LO *(/ (3 FKH YD PPW@QEHNDWR( BRQ &F57$P H 36 REVD QI@OKH VW D P, DMMAM S QBWIWWUDL SURGRWMSL7( 6 It $77(1=,21(1HO FDVR LQ FXL GRYHVVHUR SUHVHQWDUVL

PROWR EHQH FRQ XQD VSDWROD H IDFHQGR VL FKH LO PDWHULGWHRD'WW D¥E D@MRSRO O R (S DHWALGNO Rt BWWRDRQIRGARDVFDUWD GO SDUDWLT FRPH PRXUHA- GO, FPUWD VW VRSUD HOHQFDWL GRYXWH D SLFFROL
H R

IyQR LnQ\EDVH DO WLPR GL VXSSRUWR

DO FHQWUR SHU HVVHUH EHQ DPDOJDPDWR ,0 SRW OLIH LQ HD SDWWRGIR qVELXHQGR VFXWERDRY & PSHUMD QWRVSHFL;FR FLFOR DS[SO1$BWLYR SHU V’Q?PV‘J}"V’LPDOH %QFX'Q%DPDJ&RPLb\EDVH 50 WLSR GL VXSSRUWR WUD L UHFLSURFL PDWHULDOL R GL D
FRQVLJOLD GL QRQ PLVFHODUH LO SURGRWWR SHU SLe GL PLQXS$\SRWBWR YROWD DSSOLFDWR LO WHPSR GL ODYRUD]LRQH - . SRVVLELOH ULVDQDUH OH VXSHU¢FL F
VX0 VXSSRUWR SXz DUULYDUH D FLUFD RUD D f& 3DVVDUB3GXK¥PDRL( GL SURGRWWR FRQ LO JUDWWRQH ,QR[ 6788&2 6/ 17 626

39 WLUDQGROR D OLVFLR YHUVR OfDOWR H YHUVR OH YHQDWMDMFRUHOHW H DI D (7 (25(RSERARGB WKHP SR EQGGLFDWR GDO SURGXW E%‘X}%g VD GD SPUDSHE7 &sHU ODPWRVKRB BDQR VX VXSSRUWR OLVFLR 3UHFLVDPHQWH LO *(/ 5,3$5$725( 626
ULPDQJD DOOJLQWHUQR GHOOH IHVVXUH HG XQ OHJJHULVVLP R VRUGQWR VXD GH GO D VR OLY F IS BWOI B (UE5FRQ7UO OD (3 FKH YD FOwDd FRQ & PHVERODQGRORss5s PT (7 XQD PDQR HITHWWXDUH ULWRFFKL VX VXSHU¢FL JI

SULPD H OD VHFRQGD PDQR DWWHQGHUH RUHD f& VWHQGPRGWR FOBHMHFRRG XY R /B IWRQGRADAHEGHR YELFKH LO PDWHULDOH D ‘W‘tgm/ R QP SPURWL GHOE v REATLN,
g *IXRUL WDWWR’ FLRq WRFFDQGROD FRQ XQ GLWR H IDFHQG R G FHQWLBR 15 QR GOLIPDI I 10G LPRNRIDPD WR ROQIRMDORIH LQ EDUDWWROR-—6+ PLOXWL D1 £e CUEWH’WM%'W} D PRSHUWR UD s

9$/3%,17 ( 92/87,21 20WUH D FLz DGHUL\

U (ITHWWR ODUPRULIIDWR v \WUR SHOOH OHJQR PHWDOOR FD(

R
QRQ DWWHQGHUH SL+ GL RUHD f& $ ODYRUR ¢QLWR HG HERQ@WRLIOLD FLHOR Q /L WAH BRVWRIOR $U RGRMWWORISHU SL» GL PLOXWL $QD YROWD DSSOLEDWRILQ WHPSR GL BYRABRRQH  °T GfxH PDOL GRWDWR GL XQR VSHFLDOH HURJDWRU
ULWRFFKL VHPSUH FRQ LO JUDWWRQH WLUDQGR LO *(/ VHQ]DVXDVV¥XSSRUABR VSR Y D VM DYVDUSIDD WHUFDVFIRUD D f& 6WHQGHUH XQD PDQR&ERQ LO )UDN\.GNRQI- ,QR[ 39 PT XQD PDQR PT GKH PDQL VHPSOLFH XWLOL]]JR FKH XQLWR DOOD
5,),1,785$ 238&$ $ 3$5(7( (" $ 3$9,0(172 WLUDQGROR D OLVFLR HG LQ WXWWH OH GLUHJLRQL 'RSR  RUH D [& PDSSQLEDUH.AD VAGRAGD PDQRVROR Wi (0D GXH POlQL VX 0(7(25( SUHFLVLRQH GHOOJHURJDWRUH OR UH
3HU DYHUH XQ HIIHWWR .QDOH RSDFR H SL+ XQLIRUPH DWWRNGSHUHFLH q VRUDMWD G & RIHUN D BR\OL 6BRG8 /25 /8; R 0$77 R 62)7 RSSX|UH 0$9 278.6 SQFKHIQ °T CXAPDIL VY é’r@ XA DAL VX 0(7 (25 GHL SXQWL FULWLFL '‘RSR DYHU DSSOL
#(] VL VLD VROLGL{FDWR 4XLQGL FDUWHJJLDUH FRQ FDUWD DIEXU-DAWR FDVR OD WR(SRI DG ISH GW I HF RQ \JWWXIP EINBUL WDWWR® FLRq WRFFB-OGRODFROXOGLWR HIBFUHOGR °"..v\“. 626 OLVFLDUH OD VXSHULFLH FRQ XQD
LPSHUIH]LRQL SRL DSSOLFDUH FRQ 5XOOLQR GL VSXJQD FRPSIROWMDLBDQH R LP SXRIQMIQ L1 BQ DIBWRGEHUH SLe GL  RUH D & HG LQ7RI‘&R$FREQV\ZBJ@@LF3 BB uWH 0L BUSE RS L U GXH PDIQL VX 0(7(25( XQ SHQQHOOR

$5 2SDFR EL FRPSRQHQWH ,0 723 &2$7 $5 2SDFR YD FDWDOHJIUWRRIBRQD7 FPHHRGD@SBORFDUH OD VHFRQGD PDQR 7GD .J PT GXH PDQL VX (/(3 GXH PDQL VX 0(7(25(

PROWR EHQH ,Q DOWHUQDWLYD VL SXz SDVVDUH L0 ),1,6+ 9 2 S0HR0RDKFEPHRQH QO/ H(/, OXO@\W REREL D GDBDUDWL RFFRUUH DU | RU)vf(v%FbUIjﬁQZ S URGRWWR GLFF> ROVEKH FOQERMBR sHU (THWWR 0DUPRULIIDWR
DWWHQGHUH RUH D f& WUD 0D SULPD H OD VHFRQGD PDQRHVWHUQR GHOOD FDUWD FRVLFFKp OfDFTXD H OYXPLGLW] QRQ YDGDRR U FREWOWI PR OOV ttrid
5,),1,785% /8&,'$ &216,%/,$7$ $ 3$9,0(172 ( )$&2/7$7,9% $ 3$5(7( 5,),1,785$ 23$&$ $ 3$5(7( (' $ 3$9,0(172 {/5,3855725(




@ 685)$&( 35(3$5$7,21 $OWHUQDWLYHO\ LW LV SRVVLEOH WR XVH WKH VLQJOH FRPSREDMOWRXEKGY\" ODQWVRWKHU ZRUGV QR ¢QJHUSULQW P XRW VEKHCADIWDIDIW HY WRXRKZL &K KV B H RGOAWFBIZDR G QG FDWD

2Q VHFXUHO\ DGKHUHG FHUDPLF FRYHULQJV RU VR ERG K 6 VEHY\ ERQWU HRRK WX DIRUWE EHWZHHQ WKH ¢UVW DQOGSSHRRQE FRIDWIAK U H + 8VH 6,%,//$17( 6* WR VHDO WDS ¢WWLQJV GUDLQDJH
WKH VXUIDFH PXVW EH FOHDQVHG DQG ZDVKHG WHKRABRX)JKG\+ FI\* UKRRYDQL (DQR1 HRYHN6 $1' 237,21$/ 21 :$//6 'R QRW ZDLW PRUH WKDQ KRXUV DW f& RWKHUZLVHQG DO@® WRHQWU ZIKHU K \GLQUHUHQWLWDWHULDOV HQWHU
JUHDVH VRDS DQG DQ\WKLQJ WKDW PD\ FDXVH WKH SDLRWZWW G WWBFDWW ¢QLVKLQJ WR PDNH WKH VXSSRUW PRUH XQD QRASFD 3 KUOEHURIWD DG EQJI LD J MRMYVHERQG FRDW KXPLGLW\ LQ;OWUDWLRQV IURP OHDYLQJ XQSOHDVDQW PI
2Q ARRUV IUHH RI GDPS RU ZLWK VXUIDFH RU ULVLQJ GDBIRIH KW WPLW DOZD\WRXYISYODW KH &.WR DOORZ WKH *(/ WR VROL®AL K XEN RKXMWQBHD D SSILG R ®Q\ WKH ZDOOSDSHU XS WeR (&FF ESN\FRQG LWWKFBKXKWHU HGJIHV RI
&2$7 "'6 VNLP FRDW 2Q ZDOOV DSSO\ 6.,0 &2$7 ''6 RQO\WKH Q WK$VCDPG ERRMBUMERQRQV ZLWK JULW VDQGSDS KUK HWKHSH D SEQ \RWBR UF MRWSU RY EQW ZDWHU DQG KXPLGISWR LGRE LARFLV) FR QW R FRRR @ UAD K W B HWHN MK H3 O RW WA W K H
IURP  WR UHTXLUH WR GR VR RU ZKHQ WKH QDWLRRM®IRQHONO DIELRDIT BEH WIOHR WB\HFV L 6 D WLKRQ 3 9 RU FRPSDBSV ¥ $RQEH IFRQOD K /67 BB’ )/2256 LPPHGLDWHO\ DQG WKRURXJKO\ ZLWK ZDWHU DQG FRQVXC
SUHVFULEH WKH XVH RI D YHUWLFDO PRLVWXUH EDUULHUD23 &2$7 $5 *ORVV\ PXVW EH FDWDO\VHG ZLWK &7 PL[LQJ WKRIRRREKDLHON RP DY W KDLOYG PRMWH XQLIRUP ¢QDO HIIHFW ZDMMHG LQ KRWHWY FARMU VAR VB UDKDW N WH
7KH 6.,0 &2$7 ''6 WZR FRPSRQHQW SURGXFW PXVW EH ZADLWD OK\RIKX® VZDWK & EHWRAHHQ WKH ¢UVW DQG VHFRQG FRDWW(/ FDQ VROLGLI\ 6XEVHTXHQWO\ VDQG RQO\ WKH OXPS86}R G5(RSBY,HBWLRQV ZLWK JULW
WKRURXJKO\ ZLWK D VSDWXOD RU D PHFKDQLFDO WRRO DQG WKHQ DSSOLHG ZLWKLQ + PLQXWHYV VDQGSDSHU WKHQ DSSO\ WZR FRDWV RI EL FRPSRQHQW 728 WES$7 56 | RUPWW DRQ BIUWKHGIHG KHUHLQ LV WR WKH
XVLQJ WKH 39 VWDLQOHVV VWHHO WURZHO RQ D FOHDQ DQG GHJUHDVHG VXBOREH+WKD&? KDV EHHQ ZHOO RU FRPSDFW VSRQJH UROOHU 723 &2$7 $5 ODWW P X VI/F FEXHUDDWHD G RZHY H UWKR&N L @ HILIQYJ WKDW WKH FRQGLWLR
GULHG IRU H[DPSOH ZLWK DQ LQGXVWULDO KHDWHU VR WKDW WKH SURGXFW DGKHUHV SHUIHFWO\ 7KLV WKRURXJKO\ :DLW KRXUV DW f& EHWZHHQ WKH ¢ UVW XQU@H V HRPRQ BRERDWRO ZH VKDOO QRW EH KHOG OLDEOH IR
ZLOO SUHYHQW DQ\ GHWDFKPHQWY GXH WR PRLVWXUH 6.,0 &2$7,1* :,7+ 0(7(25( ¥/266< ),1,6+,1* 5(&200(1'(* 21 )/2256 $1' 237,21$/ 21 :$//6:H UHFRPPHQG WHVWLQJ D IXO0 DSSOLFDWLRQ F\FOH RQ
$IWHU  KRXUV DW f& LI WKH JURXW OLQHV KDYH QRWRBRIXQ DXD(@5 O H YHWXKHE KRIUUIHOW X B QMW DPR )XW R &2/25,1 FRGRXULVOK WEWWHD VEW W IQU YR MQAY HMOR PDNH WKH VXSSRUW BREWHIXHG WD \Z KIDRHF H H & DALOVLK WK B OIRS/S/Q LFOMALRQ RI1 W
KROHV XVH WKH ),//(5 6/ EHIRUH DSSO\LQJ 0(7(25( WKH 9$/&/21( 'LVSHQVLQJ 6\WWHP PD\ EH XVHG HIIHFW ZDLW KRXUV DW f& WR DOORZ WKH *(/ VWRK KM ROHL\GLOW b ® E \GHTRRIUDMOY B/ DIQIG RO\ VLQFH WKH 9$/3%
| RQ WKH RWKHU KDQG WKH ULVLQJ GDPS H[FHHGV  ®INHQ PHKRXWKNGDIL W K & GHRX DVKH VDBBOVYFDWLRQ RI 6.,0 &2$7 WEH/DXP PRDWG RWP PHWIHFWLRQV ZLWK JULW VD®O0 6B SHUN KV B @ XOESM \L @/ARHERBYWVRDEG VSHFLDO UHVLCG

FDUELGH K\JURPHWHU ZH UHFRPPHQG QRW DSSO\LQJ SSRXM Y7DWO2/B& ,RL WKH ),//(5 6/ ¢OOHU ZDV XVHG DSSO\ RQH FRPWRRIHQW(Z2E &XH7 5 *ORVV\ XVLQJ WKH 39 RU DFRPGDFWY RRQPIHWKREBO HDFRKHSSOLFDWLRQ F\FOH ZLOO W
VNLP FRDW OHDYLQJ D VXI¢FLHQWO\ WKLFN OD\HU WR PDNH Wi ¥X$BRYW*ORVYMOP X\VP\W REMKFD @G OWHHGRALWK &7 PL[LOQKHVKRDBNYKPOD Q$® DR \LIQU RK WKRIVHHVKRZQ LQ WKH FDWDC

085%/(" ())(&7 JURRYHV RU OXPSV ZDLW KRXUV DW f& EHWZHHQ WKH ¢UVW DQG VHFRQGYIRDWHWZHHQ GLIIHUHQW EDWFKHV :KHQ ZRUNLQJ ZLWK
),1,6+,1% 1,7+ 0(7(25( $SSOLFDWLRQ WHERYHDWHRUBQG EHORZ f& )RU *(/ DQG 6.,PRROHUGDQBGRWEKHQ PL[ WKH UHPDLQLQJ SURGXFW ZLWK W
6.,0 &2$7,1* :,7+ 0(7(25( $IWHU KRXUV DW f& DSSO\ 0(7(25( RQFH DJDLQ XVLQJ WRIISSIALQIN MWD DWOWWYSHWBWRUHY EHORZ  f& DQG LQ WKH BHHR/WIQ R RF KKMBILEQUWIX W KGWURU IRJJ\ GD\V

$IWHU KRXUV DW f& IURP WKH DSSOLFDWLRQ RI WKHWEIRZED2$7; Q6 WKILLEJI FIRD WP RRIGD. DWHO\ ZLWK WURZHO VWURNHYV ZLQV R ®Q UGK XU FBW WR QW YSHOE DEWXKIR XW WHLRDOILRDYRLG DSSO\LQJ LW DW WHPSHUDWXUHV DERYH f&
KRXUV DW f& LI WKH ),//(5 6/ ¢(OOHU ZDV XVHG DSSOWRRKBH XRDWHRI6GUDASWKHDWXDIDFH ZLWK ZDWHU XVLQJ WKH 39 "U\BQ U RIHW KR (P\W N H HHKDBII W@ UVVKRXV KO\ KRXUV DW f& 'U\7TB(WMHU* 6+ 2:KRX$% OW $1f&(728&+,1* 9$/3%$,17 ( 92/87,21
VNLP FRDW OHDYLQJ D VXI¢FLHQWO\ WKLFN OD\HU WR PDANRRWKH Q)X6SERRS\D BW YIHNO DRM/ VEPGRHR W W H U KRXUV DW & ADDUEBEHQ@KB IWHUDFH ZIKRKUV DWLWf& DQG FDQ EH WUDPSOHG RYHU DIWHU KRXUV DW f&

), 1,6+,1% :,7+ 0(7(25( VDQGSDSHU LQ RUGHU WR REWDLQ D VPRRWK DQG XQLIRUP VXUVDEH R U WH HR 7 ZBXRSH7I UH R RYMMAH D QR XJKO\  PLQXWHYV DHVU HRR PPHDIG/ DS S B ROQU B\W$/$17 6* WR GUDLQDJIH JUL
$IWHU KRXUV DW f& DSSO\ 0(7(25( DJDLQ RQ WKH HQWOINOHVXUIDFH XVLQJ WKH 39 f& +DUGHQV DIWHU KRXUV DW f& DQG FDQ EH WURGDDRWHLG WKRKSHDMWPHMWRHU RI WKH VKRZHU WUD\
VWDLQOHVY VWHHO WURZHO 7KHQ ZKLOH WKH SURGXFM7IZV2Y W/I2GO<Z)HI 6D 35S O0AIWEKH6E391' )/EVSEVK RYHU 5HVLVWDQWHU FRPSOHWH KDUGHQLQJ D ¢OP IRUPV WKDBNSUS ITHEL VW B QD WVIRWR WN B YDISIRKW TRKHEWO\ DQG FDQ
WKH VXUIDFH WR FUHDWH LUUHJXODU DQG XQGXODWLQHI WHRRYKRXUXQIMWQJfERPHWRISQW W HE RVKW RPHBRGDWLRQ ZLWK WEE DEJBYERWR REWDLQ D PDWW RU DW f& ,W LV DOVR D KLJK SHUIRUPDQFH SURGXFW E
YLFH YHUVD $IWHU PLOQXWHV DW f& XVH WKH IDRVWSUDDBUHWIRFWS $B5\S@DWHEE RRDWV RI 723 &2$7 $5 O0DWW (R 7B HE2W 7 FSBH VA RVWK\ODWHG VSLULWYV UHVLVWDQW WR PRXOG

WKH H[LVWLQJ 0(7(25( IROORZLQJ WKH VWULSV FUHDWMGQZKWRHOBA(25(RU BBV ZFBRSBGFW VSRQJH UROOHU BWRUDPIBINH VXUH WKDW WKH FDQ LV WLJKWO\ FORVHG H8HQ FHWNU XW H ID\Q GWRV R KB DRV DQGH P% HOD WRYHWWLQJ ¢
7KLV SURFHGXUH ZLOO IDFLOLWDWH WKH VPRRWKLQJ S RMHG WKH IRAB &ZK26 (D U H LB KF RIKSHR @HQW DQG PXVW EH FDWD EWWMBHHIQVKf&7D QREL[L @& WKHP WR VXEVWUDWHYV ZLWK XS WR KXPLGLW\ DQG LQ DC
VWDLQOHVYV VWHHO WURZHO WKRURXJKO\ $',7,21$/ 68**(67,216 )25 &255(&7 $33/,&%$7,21 OHDVW PP

W LV HTXDOO\ LPSRUWDQW WR ZDLW DW OHDVW  KRXLDLWW KRXUVIDWH U & KM HHGDVKEHHQ/W DQG VHFRQG FRDWV} ,W LV JRRG SUDFWLFH WR EULQJ WKH WHPSHUDWXUH RW *&/H(3 P DDQHQ&7O\ WR O Y H Vf Z (EMHRUMWLIJKWQHVV SUREOH
DSSOLHG EHIRUH VDQGLQJ ZLWK JULW VDQGSDSHU LQ RUGHU WR KDYH D SHUIHFWO\ VPRRWK DQG WKH FDWDO\VLV SURFHVV E\ KHDWLQJ WKHP ZLWK D KDARQGUDRW LZQ WK /RS A N i D2RET7 [PAG MHWSIOQIFHUDPLF
XQLIRUP VXUIDFH DQG SUHYHQW DQ\ OXPSV JURRYHV DQG+ZTL@ROIQI( ())(&76 $1' :$//3$3(5 WKHP FRRO LQ WKH ZDUPHU PRQWKYV DV GUDLQDJH FKDQQHO XQLRQV

"(&25$7,21 :,7+ 6$%8/$'25 629fWHU KRXUV DW f& XVH D FRPSDFW VSRQJH  $YRLG DSSO\LQJ *(/ (3 ZKHQ WKH VXSSRUW RU WKH VXUURXQGLQJ HQYLURQPHQW KDYH

WR DSSO\ 6$%8/$'25 62)7 GLOXWHG ZLWK ZDWHU D@®G (FRESU WK H ¥ 0UTDFH IRU WKH ¢UVW WHPSHUDWXUHY ORZHU WKDQ f& DQG KLJKHU WKDQ :

WZR FRDWV $OORZ WKH ¢UVW FRDW WR GU\ IRU KRXUVSDMHU & IERXRWHDIVS S @ &L QUIRW KWHKWHERYGLFRBARQ RI WKH 6.,0 &2$TD'NeH WNKLLPH PR OBW RUK B IZDHOO RU WKH ¢ QDO OD\VHU R1 S
7KH QH[W FRDW Rl 6$%8/$'25 62)7 VKRXOG EH DSSOLHG DNRXWKIDWG FR® WIRWDHG)L ITHIU BQ W PROHRXBDY XVHG DSSO\ RQH BRIWWHRWOM7GAR( LI MWRW ZDLW XQWLO LW GULHV RXW
RQFH DJDLQ RYHU WKH HQWLUH VXUIDFH WKHQ UHPRYNGLPVERDW KHHDSRQJIHD VIV HUL WEW CO DVWKA AN BDWHU WR PDNH WKH KK $FORUIL W K WHIOH DRREQ VIPRRMVAK\VHG SURGXFW PXVW E
EHHQ ULQVHG LQ ZDWHU DQG WKRURXJKO\ VTXHH]HG 7KHIFRORXU, VKRKQB5EH UHPRYHG E\ DSSO\LQJ DQG FDUERQ GLR[LGH IURP SHQHWUDWLQJ WKH SURGXF
YDU\LQJ GHJUHHV RI SUHVVXUH WR FUHDWH WKH GHVLUH® HXD XRIW R @ W K H & PRESWOGHV(W (SD(UW RQ VHKBJIDLQ XVLQJ WEH, 3% KH WRRIPQPXWW EWHKHOWHG EHIRUH DSSO\LQJ *(/ (
VXUIDFH 6LPLODUO\ WKH PDUEOHG HIIHFW FDQ EH HQWD®EHOG EAQRMRYQQJ WDLPRBDG LDAMRK@WAL WK WURZHO VWURNHYV HQHFW® IGFL K HBWHRIYV DR @ LRASKHRX WDBHYRUNLQJ
FRORXU LQ WKH JURRYHV WKH VXUIDFH 6SUD\ WKH VXUIDFH ZLWK ZDWHU XVLQJ WKH 39 1 'R SUDWHHI[ FHRH 6 DKIHWKRH £ QLDR ®FKHEN WKH YLVERVL
| D IRXUWK FRDW LV WR EH DSSOLHG XVLQJ D GLIIHUHQRR BWIKS DTS5 FERA B FIRW FOWU SR QEIOH WKW HU ~ KRXUV DW & WRKGVWKSHURWIOWEH RLWIKH FDQLWI LW LQFUHDVHV FRQ N
SUHYLRXV FRDWV LW VKRXOG EH DSSOLHG RQO\ WR WK QGERYHY LRURMBWHW I/RRRK B DW QHY F/ PREMIKWDR QG XQLIRUP VRPIDMAH1(BE H RI&2IPS* (§URRYHV DQG

QXDQFHV XVLQJ WKH VSRQJH DIWHU LW KDV EHHQ ULQVH® L@NDHWHU DQG WKRURXJKO\ VTXHH]HG
$33/<,1* T+( *(/ $ '(&25%$7,21 :,7+ 27+(5 '(&25%7,9( ())(&VWHU KRXUV DW & 352'8&7 &217%$,1(5 &29(5%*(
$IWHU KRXUV DW f& DSSO\ *(/ (3 ZKLFK PXVW EH\FEOWDQ\DBSOXIRVIH &1 WIOH[IR@WORZLQJ GHFRUDWLYH SURGXFWN_$57(&N g5 (gN  Q(7k/ 7KHVH FULWLFDO SRLQWV PXVW EH WUHDWHG WR SUHY!
WKRURXJKO\ ZLWK D VSDWXOD DQG HQVXUH WKDW WKH SUYRGXEW./RALQJILQ2ZIWR W(HKB2ZDOQIVER] WKH FRD,.( /,*+7 6,*,/1$17 6 17 DQG DVVXUH D ORQJHU GXUDWLRQ RI WKH WUHDWPHQ\
UHDFKHV WKH FHQWUH VR WKDW LW FDQ EH DPDOJDPDWHT ,6URSHIDBE/$' 25 /8; 6$%8/$'25 0377 6$%8/$'25 62)7 9$/6(7, SRVVLEOH WR DSSO\ 6.,0 &2%7 "'6 DQC
7KH SRW OLIH LQ WKH FDQ LV PLOXWHV DW f& WEBWSIRUHIZH NROSRZMO DR HPLQVON UXKKWLRQV DSSHDULQJ LQF ®XGd2@u R QuslurB ¥y’ 1o wilrf W RQYH FRDW GHSHQGLQJ RO WKH WASH RI VXUIDFH o\ ety R WKH VSHFL:F HISBW, WR EH
SURGXFW IRU PRUH WKDQ PLQXWHV 2QFH DSSOLHG WKB\WDAaRX¥h FFIDW KEH FARWYNHG SRIR GWKFAHVY X SSRU W ~7GDb .J P ZLWK RQH FRDW GHSHQGLQJ R® WKH WISH RI VXUIDFH  p| FUR FUDFNV VKRXOG DSSHDU RQ W
IRU XS WR URXJKO\ KRXU DW f& % '(&25%7,21 ZLWK :DOOSDSHU DOVR SDSHU SHULIQWHBNZ YW &\ WRO R W U 17 VXSSRUWY GXH WR VOLJKW H[SDQVLF
$SSO\ WZR FRDWV RI WKH SURGXFW XVLQJ WKH 39 VGVHDRLRUODHW VY b WSHUHRGS XAFWRVZ HODI WWARIR R VKIRIXQUV VDRMH  f& WKH ZD O O S P-S-HH—RE—WHKHSB-SH-—SHH-0-WHHG— 2 WH— et WKH UHFLSURFDO PDWHULDOV RU VWU
SURGXFW XSZDUGV DQG WRZDUGY WKH YHLQV FUHDWH G SEO RWMW B8 F V@R B\HK B RVWWHRIGHGUENPDLORURXV O\ REVHUYLQJ WHKH V@ereregE DS[SOLFDWLR QP PAEOHIWR FHQRGHUSEDW RQ D VPRRWK VXUIDFH FDQ EH UHSDLUHG ZLWK 5(3%,5 *(/ 626
LQVLGH WKH FUDFNV DQG D YHU\ WKLQ OD\HU LV IRXQ GRRBQVIWKHO VP @ RKARU B DK WV IR IWOK A( ¥XS SRUW ),1,6+,1* P ZLWK RQH FRD *(/ 626 FDQ EH XVHG WR WRXFK XS VX
‘DLW  KRXUV DW f& EHWZHHQ WKH (UVW DQG VHFRQE3FRDIWWV+DEG DSSO\ WKH VHFRQG FRDW 65%8/$'25 62)7 | /7 P20 ZLWK WZR FRDWY WR FRYHU WKH |XUIDFH ZLWK WKH 0DUEOHG (IIZFAWW K WKH 9$/3%$,17 ( 92/87,21 VIVWHP ,
RQO\ RQFH WKH VXUIDFH LV uWRXFK GU\T QDPHO\ LI WEHWUHUD U H RMRU ¥ QLW U SAEL QR DK W MUL MR K RIGLG D WIKE E\ WKH ZD QUSDSHU POQX[DFWRUNU[WR HOM AWK RPRROW ZLWK WZR ARDWV WR FHUDPLF JODVV OHDWKHU ZRRG
VXUIDFH DQG DSSO\LQJ SUHVVXUH 1RQHWKHOHVV GR QRW LADIL W MRUHJIGKEQ DSISROAUY/ B ZELFK PXVW EH FDWDO\VHG ZLWK €7 oL OWKRYRXIKON PDQ\ RWKHU PDWHULDOV ,W FRPHV
2QFH WKH MRE KDV EHHQ FRPSOHWHG DQG ZLWKLQ ZLWR XD W DWW X PO VEE NMRYKUAH WORQWEMKH SURGXFW FOLQJLQP WR WWH zDO|oV - RGPWKIH FDQ BHMKKRQY RRRE ZLWK WZR HRDWYV FDUWULGJH GLVSHQVHU WKDW LV HDV\
WRXFKHG XS XVLQJ WKH VWDLQOHVV VWHHO WURZHO DRH® W8 bl H\DRG MKID W KW *E/D DL K RRW OB B DMGHIGDSMW R SHU O\ 723 2287 85 *1264< .7 GD .J PZLWK WZR FRDWV RQ *(/ (3ZLWK WZR FRDWY Rp 0(7(25( LWV YHUVDWLOLW\ DQG WKH SUHFLVLF
SURGXFW RQ WKH VPRRWK SDUW 7KH SRW OLIH LQ WKH FDQ LV PLOQXWHYV DW f& WKHUH|IRUH %EHVXJ VW QW IO, WS A TAWK WZR PROWY RY 0(7(25( LGHDO IRU UHVWRULQJ FULWLFDO SRL(
0877 ),1,6+,1* 21 :$//6 $1' )/2256 SURGXFW IRU PRUH WKDQ PLQXWHV 2QFH DSSOLHG WKH SURGXEW EDQ EH FPRUNHG RIQ W LEE LRGP $IWHU DSSO\LQJ 5(3%,5 *(/ 626 VPRRV
7R REWDLQ D PDWW DQG PRUH XQLIRUP ¢QDO HIIHFW ZRUWS WR URRXNBD\DWKRX¥& YW WHKDW WKH 723 &2$7 $5 0$7f -7 GD .J PZLWK WZR FRDWV RQ *(/ (BZLWK WZR FRDWV Rp 0(7(25( ZLWK D VSDWXOD RU EUXVK
*(/ FDQ VROLGLI\ 6XEVHTXHQWO\ VDQG RQO\ WKH OXPS¥SBQG R®I$ FRIAW XVRQV WIKMK39 VWDLWOHVV VWHHO WURZHO PQG VPRRWK WRH7VGRUFDFH 5Ky X PREAR NGV 72wk 2R PROWY R 0(7(25(
VDQGSDSHU WKHQ DSSO\ WZR FRDWV RI EL FRPSRQHQW @ DO Q2GT BHBFWLIRQW XVLQJ WKH 39

RU FRPSDFW VSRQJH UROOHU 723 &2%$7 $5 ODWWSRWWW EHKRRUNDOWHG &LWKS@Y WKH VHFRQG FRDW RQO\ LI WKH VXUIDFPH RV |[FAHQ GHARUDWH®B 974Kk WZR FRDWYV RQO\ IRU ODUEOHG, (IIHEW
PL[LQJ WKRURXJKO\ 6$%8/$'25 /8; 0$77 RU 62)7 RU 0$9(5,&.6 $OVR LQ WKLV FDVH [WKEHsEXUIREFH [P X W




e 9$/3$,17 ( 92/87,21 HVW XQ VAVWGPH GpFRUDWLI SRXU LQW p FILHY B W SiDAL D O7H RHI(Q W GIR @®)XQ BRXH ORIV TXH OH *(/ UHVWH | OTLQWpULHXU GHQG D @MUSIYXWWG MQ P ERXWIKIV VBQE IRLYV DSSOLTXp OH WHPSV GH 64 DQELOUG GUSRDUERGLINKW DWWHLQGUH HQYLURQ KHXUH

PXUV HW OHV VROV GHV VDOOHV GH EDLQV DLQVL TXH SRXUD OO K UHXD SHYWGERIXGKWHWH 6RQO0XWROLVDWLRQ SHXW j f& $SSOLTXHU XQH FRXFKH j OD WDORFKH ,QR[ 39  GDQV WRXW Y LOHND oW UF-KFDXIL RV OHQ SW , FIHD QW DMV SUFDGSSION. FIRKILRQ GX *(/ (3 X
rWUH pWHQGXH j OD SURWHFWLRQ GH WRXV OHV HVSDFHV FMWADR Q@ U HV p VKSIXU KD jS U p& HIPW UG DXSUHPLqUH HW OD GHX[LqPH FRXFKHLH{ESOLVYXHU OD GHX[LqPH FRXFKH RX GHV SRrOHV pOHFWULTXHV SDV GH IHX[ RXYHUWV
$YHF 9$/3$,17 ( 92/87,21 RQ REWLHQW XQ HIIHW FRQWHPSRUDLQ VX UTX&HTXRQI® KD PRX K QIGFH GHIAQ Y& IKRQ'V HPSUHLQWH 2 FIHVW j GLUH ORUVT¥MN BRXSWBWVLRQAIKY jG R& WSGPLORHYVGIDSBNX[LqPH FRXFKH XQLTXHPBQW GLSON WHW H WV HPWY GHFRATpH) DMWFFRQWU{OHU OTDXJPHQW
P PDLV VXUWRXW XQH UpVLVWDQFH j OTHDX HW DX SDVVDJH GIHPSUHLQWH 1H SDV DWWHQGUH GH WRXWH PDQLQUH SOXV GH KHXUHV6$%B&$'25 /8; 0$77 RX 62)7 RX ELHQ DYHF 0$9(5,&.6 'DQV FH FDV DXVXH OZDWHKRSPEBVERUW G¥ SRV 6L OIDXIPHQWDWLRQ HVW FRQVLGpU
9$/3$,17 ( 92/87,21 FRQWLHQW XQH UpVLQH WUDQVSDUHQWH EL FRPGR VR QW OHS W/ IDNIDE @HW HWP L\GED WO B DY QIH Y KHXUHV j f& GHV UKRRK FHPSW ¥ RDMH SR FY HEGHN G | 0D VKBIORF W HVVLRQ GIXQ GRLIW GHRERUWSHDW F D\ DOVHHUGHER DUHLQMAXDQWLWp GH SURGXLW
0D YHUWLFDOH VDQV FRXOHU TXf{DX VRO ,0 UHQG OD VXUIDFH FRPSDRNH FRDWLQREWGCRS RKUWXEYGHD MRLIOW & TS I DX VXU 0D SDUWLIH GDWBWWHQGUH SOXV GH  KHXUHV j f& 'DQV OH FDV FRQWUDLYUHS SAQPHUIDEXS 6,3 UHLL BHEY H DUXH QINHIDX GBYL@FFRUGY GH URELQH
FDUUHDX[ VL GpVDJUpDEOHV HW DQWLK\JLpQLTXHV ),1,7,21 0$7( 085 (7 62/ GIDSSOLTXHU OD GHX[LqPH FRXFKH SPULPqWUH GX UHFHYHXU GH GRXFKH HW DX QLYHDX GH WRXV OHV S
4XDQW j OFHIIHW QDO OHV VXUIDFHV SHXYHQW rWUH FDUDFWpUIRb\RBW H QAHVXIQUH plHVD 3 QDW®p ¥ DRWHBH S OXAS MQLHRWRR QUWWHQG UH IKHXRHV GH B BRKOLEBWRRWBXH DX X/ SDSLHU SHLQW LO IDXW IDER¥UGRSIDVNH DB Y BQRGW LW VBIR QFPCIIK ER BV HI WOXRIHKIUWp TXL SRXU
QDWXUHOOHV TXL UDSSHOOHQW OH PDUEUH SDUWLHOOHPHQW SRGH VHWBPERUDMILRIRQBE K W RQ \SHXWHH QWHFDE XF ] DY IpH M HIHV Y@K U H X @LH FHPKQVE LOGIN BDQMLHY j FUp VXD VO B IIXGHVY O TKXPLGLWp QTHQW USZIW, SNV H G G WER Fa% 50 Y&IH EB X L FL
SDV VHPEOHU SDUIDLWHPHQW OLVVHV RX QLYHOpHV JUXPHDX[ RX GHV LPSHUIHFWLRQV $SSOLTXHU HQVXLWH DYHF XQ SHWLW YRXOQOMDXSAQ PSROUB2ARPSDFWH 39  RX eYLWHU OH FRQWDFW GLUHFW DYHF OD SHDX 3URWpJHU OHV \HX[ HW
9$/3$,17 ( 92/87,21 SHXW rWUH XWLOLVp SRXU GHX[ FRXFKHV GH 723 &2$7 $5 0DW EL FRPSRVDQW ,0 IDXW FDWDO\VHU3R2QU&R ETW$EQ L UDXQ DHIHHFVG ¥ QDO PDW HW SOXV XQLIRUPH DWWHQGHMW DERQBBRBPHQW j 1 SRX HWHRQWK\GWHI DX G (PpGHFLQ /HV RXWLOV
UHYrWLU GX FDUUHODJH RX DXWUH PDWpULDX VLPLODLUH VDQV D&F X G [PQW B Q YHDOM RQUGY BIP@OLWLRQ GH VH VROLGL,HU 3RQFHU HQVXLWH DYHF GX SDSLHU GH YHUUH &216(, 6QaTTX(6P32@ 9/ /O3 / SBOYBEHV SUpVHQWDQW GHV

FRXYULU HW SURWpJHU OHV VXSSRUWV HQ FLPHQW RX HQ FpUDPLIRWVEHVOLMPOE YDGS EIDIXHU GHY IFHXRFOQRANMPRHQ®HY,Y$B 9 0DW PRQRFRPSRVORHD X[ RX GHV LPSHUIHFWLRQV $SSOLTXHU HQVXLWH DYHF XQ SHWHW URGOHDIQHRHER QIR XROSVFHIDSYqV ®HV UpVXOWDWV GH Q
OfLQWpULHXU GHV FDELQHV GH GRXFKH RX OHV PXUV DX FRQWDFW@HG@HHBX X[ FDV DWWHQGUH KHXUHV | f& HQWUH OD SUHPLqUH HW OD GBXP[gPRXFRXAKBH 723 &2$7 $5 0DW EL FRPSRVDQW ,0 IDXW FDWRQ\WHULRABVE BYK A O DUDMOLRF @@KDSSDQW WRXWHIRLV j QRWUH FR

FRXYULU OHV FDUUHODJHV GH VRO H[LVWDQWYV VDQV HQOHYHU DXAXD FDWBHDM 7( &216(,//e( $8 62/ )$&8/7$7,9( $8 085 &7 HQ PpODQJHDQW WUQV ELHQ $WWHQGUH KHXUHV | f& HQWUEXJ)IDSUW R UK H WRQIY KBLH LIFPX-U BRYFK® HVW FRQVHLOOp GH UpDOLV
&RPPH SRXU OD ¢ QLWLRQ PDWH SRXU UHQGUH OH VXSSRUW SOXV XQLIRUPHIWRXW45Q/ /BR DV HA2Y B(QMie K §8H PH W) KEBDTS 7E B OO DIV VXUIDFH SRXU VIDVVXUHU GX UpVXOWDW 3DUDFKHYHU HQVXLWH OD (
35€3$5%7,21 '8 6833257 DWWHQGUH KHXUHV j f& SRXU SHUPHWWUH DX *(/ GH VH VROLGL ¢ HU&RRBH R ¥IQ DXL WL YRR GOWHSSRXGHHQGUH OH VXSSRUW SOXV ®EVIRUIRKY W RNWRH® WR QA R B WHQW VX BDHI 161 \,\YBN) R ICpFRQWWLI 9$/3:

6XU UHYTWHPHQW FpUDPLTXH SDUIDLWHPHQW ¢[p RX VXU GX EpWRQHBILHQ VR O L GH) HIX WRHFQ WOO HX & D& LI \SWHY HQAWBIHO GHYV JUXPHD X[ RX 6 WW HRSHIH H F W L RCAX WBS\E @ L TREHSRKQVSHWAHWWUH DX *(/ GH VH VR GUBLY HH O YRIQW HUHHQPAXIQWHY IS F LG BB SDHUUGB ILVVHQW VHORQ OH
ODYHU OD VXUIDFH SRXU pOLPLQHU WRXWH WUDFH GH SRXVVLQUH DOH B UKL B VIMY LGVH UWRDCRHD K ViA @ I SRRXNW FRPISOLF BRXBUDLWXDLUBHX[ FRXFKHWBHUM S &2$7 5 L VoUHLHO@DQ\O HL SDUWLHV SUpVHQWDQW GHYV JUXP FSIR SR GHW VR OBDIMAMLRQYV $SSOLTXHU HQVXLWH

VH GpWDFKHU OH SURGXLW FRPSRVDQW ,0 IDXW FDWDO\VHU 723 &2$7 $5 %ULOODQW DYHF GX &7 HQ MYGFQIE ISGM WA 4R E DHQ X, Ol QD)SR QRXMRXSNVFWH 39  RX  GHX[ FRXRKH\Q ®H \7 BH X Y$7Q$6 Y ULHOGRAW L SDU UDSSRUW DX FDWDORJ
6XU OHV VROV GpSRXUYXV GIKXPLGLWp RX SUpVHQWDQW XQH KXPDWWHQGH H/ X BHIFUHR Y GH& UHPWR QM DD BXYWPXHUH HW OD GHX[LqPH FRXFKH FRPSRVDQW ,O IDXW FDWDO\VHU 723 &2$7 $5 %ULOODQW DYHF GX &@LUHQH BADYIHIQ@DWY gVOEDRQO H) PO QURXIMIREWNLWH OH SURGXLV
WRXMRXUV DSSOLTXHU O(1'8,7 '( /,66$*( "6 6XU OHV PXUV HQ UHYDQFKH QYDSSOLTXHU 0Y(1'8,7 '( DWWHQGUH KHXUHVj f& HQWUH OD SUHPLqUH HW OD GHX[LqPH FRNORXM GH SRXUVXLYUH OJDSSOLFDWLRQ

/,66$*( "6 TXH ORUVTXH OHV FRQGLWLRQV GJKXPLGLWp GH j OH QPFHVVLWHQW RX ORUVTXH) @HV66HILVODWLRQV 7HPSPUDWXUH GIIHSBWUADWHRQ f& 3RXU OH *(/ HW O7(1'8,7 '( /,66$*( ''6 pYLWHU WRXWH

QDWLRQDOHYV RX OH FDKLHU GHV FKDUJHV LPSRVHQW XQH EDUULGUH j OD YDSHXU YHUWLFDOH DSSOLFDWLRQ j GHV WHPSpUDWXUHV LQIpULHXUHV j & HW HQ FDV BIKXPLGLWS &BRX U6 GH 28G.XH7RY 7QHELE(REED OHBH, 17 ( 92/87,21
I9(1'8,7 '( /,66$*( "6 EL FRPSRVDQW GRLW rWUH FDWDO\Vp DYHF GX 685)$d3$ R 9D®Q OKDQHN ELHQ DYHF XQH DYHF KXPLGLWp GH OfDLU VXSpULHXUH j QH SDV DSSOLTXHU QRQ SOXV VL OD WHPSpUDWXUH GpSDVVH  f&

VSDWXOH RX XQ RXWLO PpFDQLTXH HW GRLW rWUH DSSOLTXp GDQWRORVHU 0(7R2RXWBY HFOD DVDXIRFWHWQRPBEVVIXUH GH SkWH FRORUDQWHS@EKIB] f G X QMY VXSFOOLWIHW I 1D X \BRUVGR HGH  KHXUHV HQYLURQ |  f&X6®EYBID )ERBXW GUHLOOHV KKK BBYLYHDX[ GIpYDFXDWLRQ DLQVL TXH G
VXSSRUW SURSUH GpJUDLVVp HW ELHQ VHF VpFKHU SDU H[HPSOH [FRIDR X QPYMAKIDNN HHEY &/QEXVWULHO D¢Q GH SHUPHWWUH f& ,0 GXUFLW DX ERXW GH KHXUHV ] f& HW LO HVW SUDWLFRBOH LIEAROV GADSSIOL TXRXIMBRIX 0667, & & *

DX SURGXLW GH VH ¢([HU SDUIDLWHPHQW 2Q pYLWH DLQVL TXfLO VHXGHRUVOWIGH | FBKXH KW jO TKX PIS®IGW pO IDSSOLFDWLRQ GH Of(1'8,7 '( /,66%*( '6h RROGH CXHXYKRIGY FRXVVLqUH DX ERXW GH PLQXWHV j f& 6HFHDXSERXW'GHHWMHXDHLPDHf&XWALOLVHU LO VgFKH UDSLGHPHQW HW Of
$X ERXW GH KHXUHVj f& VL OHV MRLQWV QH VRQW SDV FRPSOqWH FBYVE ILWHOPVDRXLRDLGH B7GEV6MWURSBBORDX MWW THUFRXFKH VXI¢VDPPHQ@XPBEDW VX ERXWM QA5 ( KHKRIMRH] & HW LO HVW SUDWLFDEOH DSUQV f & HXQUWLY ARR X MRWUWH)V £& HVW pJDOHPHQW WUqV SHUIRUPDQW HC

DYHF 678& 6/ DYDQW GDSSOLTXHU 0(7(25( VXUIDoDJH SRXU UHQGUH OH VXSSRUW QLYHOp OLVVH HW GpSRXUYX GH GHOAXWBXREK IGHVIGRPSDYWHPHQW GXUFL RQ REWLHQW XQH SHOGHFE®ET,&pHLVWIDEWOHHP BQMDRR G OODEDSHNW K\ODRGXUFLVVDEOH SF
3DU FRQWUH VL OD UHPRQWpH GIKXPLGLWp PHVXUpH DYHF GHV RYWILQY1DSDFEXAWZ5K\JURPqGWUH DX FDUEXUH GpSDVVH FKDOHXU HW j OfDEUDVLRQ VXSSRUWV GRQW OJKXPLGLWp YD MXVTXYj HW GDQV OHV HQGURLYV
QRXV GPFRQVHLOORQV OfDSSOLFDWLRQ GH 9$/3$,17 ( 92/87,21 $X ERXW GH KHXUHV j f& DSSOLTXHU GH QRXYHDX 0(7(25( | OD WDOREKWW@RD B9 G HN IRDBDERR®HW K\OL T X H GIDX PRLQV PP
DXVVLW{W j VD ¢QLWLRQ HQ DSSOLTXDQW GHV FRXSV GH VSDWXOH GDQV W R RY N UYDIIRYKOVE RQRQV B QVQE HVRRD 6 HPHHSDWMHMVDIH | XQH WE PEpURDNWK BHH FRIPGILGIH GIRVOUM/ LY. OHV SUREOGPHV GTpWDQFKpLW
0)(7 085%5e OD VXUIDFH 9DSRULVHU GH OfHDX j OYDLGH GX SXOYpULVDWHXU 39 SRXW REWHQLU XQH ¢QLWLRQ OD SOXV OLVVH HW OD GLIIpUHQWY PDWpULDX[ HW OH V\VWgPH 9$/3$,17 ( 92/87,21 PpWDO Fp
SOXV FRPSDFWH SRVVLEOH $X ERXW GH ~ KHXUHV | f& SRQFHU DX SDSLHU GH YHUAET,2U016@33/eORX1S,6(8/I185 B1( $33/,&87,21 &255(&7(  SDU H[HPSOH OHV UDFFRUGV DX[ FDQLYHDX[ GfpYDFXDWLRQ
685)$d$*( $9(& 0(7(25( XQLIRUPLVHU OH VXSSRUW HW pYLWHU OD IRUPDWLRQ GH JUXPHDX[ GHQWXUBVERWQMHSUBWLTXH FRQVLVWH j DPHQHU OD WHPSpUDWXUH GX
$X ERXW GH KHXUHV | f& DSUQV OYDSSOLFDWLRQ GH OY(1'8,7 '()/168$2( 067R X & %5, KBXUHUSS5 (F&62/ FDWDO\VH HQ OHV FKDXIIDQW DYHF XQ VgFKH FKHYHX[ SHQGDQ
HQ FDV GIXWLOLVDWLRQ GH 678& 6/ DSSOLTXHU XQH FRXFKH VXI§XDEFFPHQ S H S BEXWUH G H 0{2(3DUIDERMPGID GpFRUDWLRQ DYHF 723 &2$7 SRXU REQ/GDQW X6 ¥ IRRW; QB SOXVRKENGIODQW
VXUIDoDJH SRXU UHQGUH OH VXSSRUW QLYHOp HW OLVVH $SSOLTXHU DYHF XQ SHWLW URXOHDX HQ pSRQJH FRPSDFWH 39 RX  GHXYEWKEKEYDGISGRBIREBRG5GX *(/ (3 TXDQG OD WHPSpUDWXUH G
),1,7,21 $9(& 0(7(25( PDW RX GH 723 &2$7 $5 EULOODQW RX VXSpULHXUH | f&

$X ERXW GH KHXUHV | f& DSSOLTXHU GH QRXYHDX 0(7(25( VX(HWBXWH70D &260IDRAV @D MRPGRIMOQWORHW GRLYHQW rWUH FDWDO\VpV DY#H B R0V VY DU VT RH 0D RHCLQ WXWOR VGHIHRLqUH FRXFKH GH SHLQWX
39 (QVXLWH DORUV TXH OH SURGXLW HVW HQFRUH KXPLGH FUpHUWHQGOH VKSSRHW j Of® HRMVGH OD SURRVMHIBIHW OD GHX[LqPH FRXFKH SDUIDLWHPHQW VHFV DXWUHPHQW DWWHQGUH MXVTX{j FH TX{LO

GHV PDUEUXUHV LUUPJXOLqUHV HW RQGXOpHV GH KDXW HQ EDV HW GH EDV HQ KDXW $X ERXW GH PLQXWHV j t,0 IDXW LPPpGLDWHPHQW UHIHUPHU OH SRW GH SURGXLW QRQ F

f& YDSRULVHU GH OfHDX j OfDLGH GX SXOYpULVDWHXU 39 VXU OH 0(7(25($87(B 0)pM6p' @82SGL )% p(7H3Y3,(56 3(,176
VXLYDQW OHV EDQGHV UpDOLVpHV ORUV GH OJDSSOLFDWLRQ GH 0(7(25( &HFL SHUPHWWUD GH OLVVHU SOXV IDFLOHPHQW &21',7,211(0(176 (7 5(1'(0(176
0(7(25( j OD WDORFKH ,QR[ 39 685)$d$*( $9(& 0(7(25(
'H PrPH LO HVW WUqV LPSRUWDQW GIDWWHQGUH DX PRLQV  KHX$&MERXW & HD S UGVXORDS|SOLE DBURY GHDSEFO2FOWLRQ GH Of(1'8,7 '( /,66%*( |'6 RX @2 glHXUHV | &p&: 5(1'(0(17

DYDQW GH SRQFHU DX SDSLHU GH YHUUH JUDLQ GH PDQLQqUH HQLRDAH G WY RS 8 R WWRHIWGHOBT &KH §/G U H) XRQLRKMAH MQH FRXFKH VXI¢VDPPHQW pSDLVVH GH 0f7(25( ERPIPH
PYLWDQW OHV JUXPHDX[ OHV GHQWXUHV HW OHV UHOLHIV VXUIDoDJH SRXU UHQGUH OH VXSSRUW QLYHOp HW OLVVH 0$67,8 6* 7 /H WUDLWHPHQW GHV SRLQWV FULWLTXHV HVW FRQVHLOOp SRXLU
'e&25%$7,21 $9(& 6$%8/$'25 62X ERXW GH KHXUHV | f& DSSOLTXHU D, 7 QUVERRD BFYBI6'25 ] 53 XOH FRXFKH VAORO 0n WikH GH VXSSRUW XQH SOXV ORQJXH GXUpH GH OfRSpUDWLRQ
62)7 TXTLO IDXW GLOXHU | DYHF GH OHDX HW DSSOLTXHU DYH¥ ERMKVpSRQJH RKBSINFIW Hf & RSB0 ERMYH BMXQRXYHDX 0(7(25( | OD WDORIRKH, 7QR[, 8@+ ( H¥_SUREPGHU Q Q 0$67,& 6* RQ SHXW SURFpGHU j OIDSSOLFD
GHV GHX[ SUHPLQUHV FRXFKHV (QWUH OD SUHPLqUH HW OD GHX[LqPXVFRWHKWHj \DIVNHWEIRQ HGHRBBULTXMQW GHV FRXSV GH VSDWXOH GDQV WRXWHV OHV GLUH|FWI’ YDV EHVAIOXGH BRXDVIVIIORQ OH WIYH GH VXSSRUW /,66%*( "6 HW DX F\FOH GYDSSOLFDWLRQ UH)
/RUV GH OYDSSOLFDWLRQ VXFFHVVLYH GH 6$%8/$'25 62)7 FRPPH WQR MXLYIPH HF RXFKRIUGWHRR &8 HXIHDBX 1) O QUGH GX SXOYpULVDWHXU 39 SRXU REWHQLU XQlH/z QLWLRQ[OD SOXV OLVVH HW 0D GpVL®D7(17,21 6L GHV PLFUR ¢(VVXUHV GHYDL
PWDOHU OH SURGXLW VXU WRXW OH VXSSRUW HW OTHQOHYHU HQVSQWH BRAFDE Wis BRI LLEMHF p§X] BF KW XGHW EKHRQUHWVRUpPE SRQBKW DX SD S IHH—6-H—Y-HUHFHBE——SR¥ PO -v-HY VXU OHV VXSSRUWV LQGLTXpV SOXV KDXW G
HQOHYHU OD FRXOHXU HQ H[HUODQW SOXV RX PRLQV GH SUHVVLR®ERRKUPELYHHLUOGHYXS X RQRHNW H DRQHURQDJ FREWP YWURTDGH JUXPHDX[ GHQWXUHWEHOREEOLHIY /7 685)$d3( P8 O XQH FRXFKH VXl VXSSRUW OLVVH FDXVpV SDU OD GLODWDWLRQ HQWUH OHV P
SDUWLH OD SOXV OLVVH GX VXSSRUW WDQGLV TXIDX QLYHDX GHV$UDe&IES$A N2 1RQYSHX &0 BIMIHM ISI080 \R FOGRREH WIHKFRXGINXU f& LO HVW [SRVVIEQOH ), 1.7,21 P6 O XQH FRXFHH VWUXFWXUDOH LO HVW SRVVLEOH GH UHVWD
SRXU IDLUH UHVVRUWLU OfHIIHW PDUEUp GIDSSOLTXHU XQ GHV SURGXLWYV GpFRUDWLIV VXLYDQWV $57(&2 $57(&2 [0(763%6%9 0%, &267 .[21Y,.( P8 O GHX[ FRXFKHV GH FRXYHUWXUH SRXU XQ HIIHW PDUEUY 5e3$5$7,21 626 /H *(/ '( 5e3$5%7,21 626

(Q FDV GYXQ TXDWULqPH SDVVDJH DYHF DSSOLFDWLRQ GTXQH FRXDHXU )GCabB$%pI625962)7. /LI {UHGWHIB/HET2) 6$%8/$'25 /8; 6$%8/$'25

3 XQH FRXFKAZ GHX] FRRFKHV SHUPHW HQ HIIHW GTHIIHFWXHU GHV UHWRX
DXWUHV LO QH IDXW DSSOLTXHU OH SURGXLW TXH GDQV OHV UDSQX UV 8RX28)62)F HUMNE(ZQH M WS DEN(HY OLPQRQHVH\HRQOWYUXFWLRQV SUIPDLYHY LQEOXV an\%m"lm

GPFRUpPHV DYHF OH V\VWqPH 9$/3$,17 ( 92/87

-

HVWRPSDQW DYHF OfpSRQJH ULQFpH j OTHDX HW ELHQ HVVRUpH GDQV OH FDWDORJXH GX SURGXLW FKRLVL 7 GH 3 P06 XQH FRXFKH P8 GHX[ FRXFKHV FROOH VXU FpUDPLTXH YHUUH FXLU ERLV ¥
$33/,8%$7,21 '8 *(/ % 'e8&25%7,21 DYHF 3DSLHU SHLQW PrPH LBSULLBOBDY GHADBHWRG XL WYV GpFRU,gM \; Qg( us 17,7 GH .3 PGHX[ FRXFKHV VXU *(/ (3 GHX[ FRXFKHV VXU 0(7(25( VXUIDFHV HQFRUH ,0 HVW GRWp GTXQ HPERX!
$X ERXW GH KHXUHV j f& SURFpGHU j ODSSOLFDWLRQ GX *(/ (ERXWXGLO |BKWUFNW D G\& HRIQIBHHFVGSREHU GX SDSLHU SHLQW RX GX SDSLHP SHLQW,LPSULPp XU QRN W (1 (3 GRX[ FRXAKHY VXU 0(7(25( IDFLOH j XWLOLVHU *UKFH j VD YHUVDWLOLW
HQ PpODQJHDQW WUqV ELHQ DYHF XQH VSDWXOH HW HQ GpWDF KD\QRA B GHR\GKR MQ AR 0B [F \IFO[HSELIR.S/OG KDIR\R GBMP YKLERXU XQH DGKpUHQREH RSWIDBDOH DX NVXSSRUIW GH VRQ HPERXW LO HVW LGpDO SRXU OD UpQ
DPDOJDPHU OH WRXW $33/,&$7,21 '8 *(/ 723 &2$7$5 087 .7 GH.J PGHX[ FRXFKHV VXU *(/ (3 GHX[ FRXFKHV VXU 0(7(25( $SUQV DYRLU DSSOLTXp OH *(/ '( 5e3$5%7,21
/H SURGXLW D XQH GXUpH GH YLH HQ SRW GH PLQXWHV | f& &R HRXWGRIQF KRQWHHLMOO pf@&H ROHELBAQ G RPIOMSM IBUpFRQLVp SDU OH IDEULHDQW GXe§DSLHU >HLQvg,$RJXL XQ VORK PRI v vxu (1 (3 GHX[ FRXAKHY VXU 0(7(25( VXUIDFH j OJDLGH GYXQH VSDWXOH DSSURSUL
SHQGDQW SOXV GH PLQXWHYV 8QH IRLV DSSOLTXp OH WHPSV GH WERSOHW GlH/ 6 R GLAEMHHS I3 XW FDE Wb | @F DB SHQ FDWR® Q IGHX UK (3 TXTLO |D X P—FDW-B-0-HH—D-Y e

i f& WUQV ELHQ DYHF XQH VSDWXOH HW HQ GpWDFKDQW OH SURGXLW FROOp DX[ SDUREY %6 O8RW SRXU ELHC DPDof’éP G4 BRWHY XQLTXHPHRW SRXU HIIHW PDUEUp

J
$SSOLTXHU GHX[ FRXFKHV GH SURGXLW j OD WDORFKH ,QR[ 39 HQHOSIYpRGXDQ D XGH\GCRHpKDEW YH\W MRUSRWHYHP DUEUXIWGRWHY | f& LO HVW |GRQFERXY LGy GH QH SDV)|OH PpODQJHU




(92/87,21 HV XQ VLVWHPD GHFRUDWLYR SDQDVUH DB SULRPHWDIR ODXOBBRQGD PDQR HVSHUDU KRUDV D

f& H[WHYGHKPVOGHYHIKRGDVVDO Rf & XISXAR DD OD VHIXQGD PDQR VyOR ¥L1R IV XSHHLL, FIOH SCID M. GR7 GHEFRBRQW FR@DU HO DXPHQWR GH YL

9$/3%,17
G H[SUHVDPHQWH SDUD ODV SDUHGHV \ ORV SDYLPHQWRVVEISHDXR N GIRW h @\ HUDR&H W BHWRX FKY GIOFLU FXDQGR DO WRFDUOD FQ &/@'BHGR RHMSTTFR HQER RS 0$Mby&®. 6Q ROPEHLEE HQ HVWH FDVR ®HDOVINOWFRFI6H OMEHGHVWBRQVLGHUDEOHPHQWH UHVSHFWR GHO F

PLVPR WLHPSR VH SXHGH XWLOL]DU SDUD OD SURWHFFLKXBGOBRCRWREBR BPERHQWHHWSBUDBWHWIGBGRKNRUDV D &
SRU OD SUHVHQFLD GH DJXD 7THUPLQDGR HO WUDEDMR HQ XQ ODSVR GH KRUDV D

3IXHUD GH WDFWR~’

&RQ 9$/3%$,17 (1 92/87,21 HV SRVLEOH FRQVHJXLU XQ HIHFWR PRGHLIR R VRED HHYWOL VR QBR HOH # HE& QDG DU HVSHVRU VREUH OD SDUWH (OLY®LFDU OD VHIXQGD PDQR

DSUR[LPDGDPHQWH P SHUR VREUH WRGR UHVLVWHQWH D ®&336D2\ 8D V1 ASBH'GD¥$9,0(172
9$/3$,17 ( 92/87,21 FRQWLHQH XQD UHVLQD WUDQVSDUHQWH EL FRPSR GHYWE REM MB HX X@HHDISIOW RDRDWV B D WiV XQLIRUPH HVSHUDU
SDUHGHV FRQ XQD HVSIWXOD VLQ JRWHDU R ELHQ DO SDYLPHQWR@L GLHND H D LWKEBUH 0 OF V) SHRIPSLHWIR Q XSTLSR OPBEUD VL YR
SHUPLWH HYLWDU PROHVWDV MXQWDV DQWLKLILPQLFDV HQWUH DS EFIOGRRQWRGLOOR GH HVSRQMD FRPSDFWD 39 R
&RPR HIHFWR ¢QDO HV SRVLEOH REWHQHU VXSHU/FLHV FDUBRWSIRQHGDN BRUS DETVESU DIDNWH IMHIE BEGDRIVGDGHD U FRQ &7

GHKRDQW WD TH&HSH D JXMH \HID *KXPHGDG QR HQWUHQ HQ FRQW D FNRVERY VOWLFRVY

VYyOR GREEH 2KDA7TJUKIPBRISH 2 RSBO(HFELRQHV
GRV PDQRYLOH TRB V&S REWHQBWHKBLHIHFWR PDWH \ PiV XQLIRUPH HVSHUDWLWDU HRREBQWD F R SBIULHFWHR HFRQ(/OD SLHO SURWHJIHU ORV
PH]FOi QURRIOLRS PXTYEH. HQMDU OD VXSHU¢LFLH FRQ SDSHO DEUDVLYR

H LPSHUIHFFLRQHV TXH UHFXHUGDQ HO DVSHFWR GHO PiUPR@RERUFQ /GIRIQOWH YHXVOH GRHGRUS DRD WP,QVBR 9ODRDWH PRQRFRPSRQHQWEBSOLFDU FRQ URGLOOR GH HVSRQMD FRPSDFWD 39 R

GHFRUDFLRQHV GH SDYLPHQWR SRGUIQ YHUVH QR SHUIHFWDP HQQ@ B REERAD ¥ OR/ R\ YHHWGEMEDW KRUDV D
9$/3$,17 ( 92/87,21 VH SXHGH XWLOL]DU SDUD $8$%$'2 %5,//$17( 5(&20(1'$'2 3$5% 3$9,0(172 < )$&8/7$7,92 3$5$ 3$5("

KRUDV D

f& HQWUH OD SULPHUD \ OD VHIXRRPBRQBAWH 723 &2$7 $5
f& HQWUH OD SULPHUD \ OD VHJXQGD PDQR

HV GHFLU TXH DO WRFDUOD FRQ XQ GHGR HMROFHWQIG RDSUVLMU PR GHRIE TKWRBDU KXHOOD
f& VH SXHGHQHMEMUODWPUHERTX KR UDMBS UM FRQ FDOVR FRQWUDULR OLMDUSHRQDED $RQ GH ,0/BMD( BIDQRQ FRQWHAS BBIGHQFLD FRQ ODV FF

FDQDOHWDV GH HVFXUULPLHQWR HQ HO SHUtPHWUR GHO SODWR
1RW$0O DSOLFDU HO *(/ DO SDSHO SLQWDGR KDFHU VREUHVDOLUGRY SBUR/GHFRVRR VFPDGH EROBW F[DWHL € R LG SIOHOOWUDFLRQHV G

1250$6 (63(&,$/(6 '( 6(*85,'$’

LQRIDKRLEWQEH QWH AR RE XQ CRSIWHHFI{RQARQVXOWDU D XQ PpG
GRAXPBRR\G It 1D X8 &1V b H\0 DMWMFE L
0DWH VH GHEH FDWDOL]DU FRQ &7 $M§ﬁ©l@@r@@§5ﬁx(\/5@8@5,2VSHUDU

1RWID LQIRUPDFLYQ VXPLQLVWUDGD TXH VH EDVD HQ QXHVWUD

UHYHVWLU EDOGRVDV R D¢QHV VLQ QHFHVLGDG GH GHVPRQWDHD LJXDO TXH FRQ HO DFDEDGR PDWH SDUD TXH OD VXSHU¢FLH TXHGH &3% X Q 1% |JPHL 7 D X53 2D QMWH D BHRGRSHO (172 < )$&8/7$7,92 3$5$ 3g$REDUJR DO QR WHQHU EDMR FRQWURO ODV FRQGLFLRQHV GH DS

FXEULU \ SURWHJHU VXSHU¢,FLHV GH FHPHQWR R FHUIPLFD GH EDXRMF WRF EQD® O®RUPH W RWLAR VHVSIBDD UWEH HVWORUDWS D
LQWHULRUHV GH GXFKDV R SDUHGHV GHVWLQDGDV DO FRQWDMFRR BRGHIXEUDVLYR
UHYHVWLU SDYLPHQWRYV SUHH[LVWHQWHYV VLQ WHQHU TXH TXLMRIPS QRWDXIPD EROGREBY PDQRV GH 723 &2%7 $5

VYyOR GRQGH KD\ JUXPRV H LPSHUIHFFLRQHWINBPW@ LEDILOPD® WRIGI@D®R G SHSROM D
%ULOODQWH EL FRPSRGR@EMISHTR B BRIBHW $BR

KRUDV D

f& KDVWD TXH HO$Q/ MK VR TXGILERRQHH OL IPDED B R/ PHMULH, FEEUD TXH OD VXSHU¢ FL A R WEY $HE WR 10 RO FBR '-PM) MVH O PN QR HHWHQFLDY SURSRUFLF
f& KDVWD OSQLRBFLyY Qs RIRA W RT X R E WL
VYyOR GRQGH KD\ JUXPRV H LPSHUII—FF'I*ER DE/L\YQSE)DL@WLUJHWQQ%LF(R@N\@DQW%@

QD Ny XSt Ll PHTXHXxD SDUD F
MWH ORV HIHFWRV G

35(3$5%&,11 '( /$ 683(5),&,( %ULOODQWH VH GHEH FDWDOL]DU FRQ &7 PH]FOIQGROR PX\ ELHQ (VSWBPSDRRNBY D Rf & HERWUPDQRS GHPADD &2$7 $5 %ULOODQWH EIS/BR 8 AT 232 51 ¥ W7 RIRPSXHVWR SRU SURGXFWRV QDWXUDC
6REUH UHYHVWLPLHQWR FHUiPLFR ELHQ ¢MDGR X KRUPLJyQ EL®Q VHOXQRD R OLPSLDU \ ODYDU ELHQ OD %ULOODQWH VH GHEH FDWDOL]DU FRQ &7 PH]FOIQGROR PX\ ELH DRrsRQB VMFIU@\PBV B RGP o VsGid RgH-FDFLYQ &DGD WU
RORUHV SXHGHQ YDULDUFRQ UHVSHFWR DO FDWiORJR HQWU

|

VXSHU¢{FLH HOLPLQDQGR SROYR JUDVD MDEyQ \ WRGR OR TXH SXHGD FDXVDU XQ GHVSUHQGLPLHQWR
6REUH SDYLPHQWRV VLQ KXPHGDG FRQ KXPHGDG VXSHU.FLDO R DARUDPLHQWRV GH KXPGD® 62H KDVWD

HO DSOLFDU HO (15$6%'25 "6 (Q FDPELR HQ SDUHGHV H[WHQGHU HO (15$6$'25 ''6

VRODPHQWH FXDQGR ODV FRQGLFLRQHV GH KXPHGDG GHO DQ,9(/$GRIUBIXIOHIREO(R FXDQGR OD OHJLVODFLYQ

QDFLRQDO R HVSHFL{FDFLRQHV WpFQLFDV SUHVFULEDQ XQD E D&RGRIDHON YDERB(YHBRQFOD UHODWLYD FDQWLGDG GH SDVWD FROR U D RUDH XGRS AHA RPSR D R/ IBHYB WL 3 HHVKRUDV D
KRUDV D

f& R VL VHDKNXDGR GH®GBI@ZBRAYR GHVSXpV GH
SDUD GH HHQEXW HAM BEBEXQ\G R KQERUDV D

(0 (15$6$'25 "'6 EL FRPSRQHQWH GHEH FDWDOL]DUVH FRQ %  BR)AEQIE ROR (PXYD B LH® 6ER G/ KD 7LQWRPpWULFR 9$/&/21(
HVSIWXOD R FRQ XQD KHUUDPLHQWD PHFiQLFD \ VH GHEH DSOLFDKRHQVXQHYBSYR GH OD DFPOUPOFRYQFREMDLI5$6$'25 "6 D
00DQD ,QR[ 39 VREUH OD VXSHU¢(FLH OLPSLD GHVHQJUDVDGD6V ELBEWHHY GRU KRIBIPE®R FRQDSQIFADIHQYMDBRQR GH 0(7(25(
LQGXVWULDO SDUD TXH HO SURGXFWR VH ¢MH SHUIHFWDPHQWHD SH NX\WFLFRGR \BHD WY [TW B QD D RAK SV SFIHQ GXRGHQWRWODGD \ OLVD
GHELGRV D OD KXPHGDG $&$%$'2 &21 0(7(25(

'HVSXpV GH KRUDV D f& VL ODV MXQWDV QR HVWiQ WRWDORWRXYY GlHY HKREDY B HO&FDYRLEBUIQXHWDPHQWH 0(7(25(
DIJXMHURV HVWXFDU FRQ (678&2 6/
6L ORV DARUDPLHQWRV VXSHUDQ HO

GH FDUEXUR QR DSOLFDU 9%$/3%,17 ( 92/87,21 OLMDU FRQ SDSHO GH OLMD JUDQR

\ OD VHIXQGD PDQR

7THPSHUDWXUD SDUD/PSKWUERBLYQ f& H LQIHULRU D

f& 3DU

"6 HYLWDU OD DSOLFDFLYQ FRQ WHPSHUDWXUD LQIHULRU D
R FRQ QLHEOD FRQ XQD KXPHGDG HQ HO DLUH VXSHULRU DO

HQGXUHFH GHVSXpV GH

f& \ VH SXHGH SLVDU
PLQXWRV D f& 6
f& \ VH SXHGH SLVDU

f& 6HFR GHVS

o R,
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JHIJOIWWHW EHYRU 6LH 0(7(25( DXIWUDJHQ ]X PeVVHQ OLW GHU 6SU-KADVFKH 6358==,12 39 GLH NRPSOHWWH RPN Y RURQ@ VA2BQEZ QG 6WDXEWURFNHQ QDFK OLwaﬁQVEHUHL@D@PFdﬂN%M U\M KHY@HQ GLH SUEHLW LQ HL
PLW GHU 9HQH]LDQHU .HOOH 39 JOIWWHQ VRGDVV GLH 8QHE HQ KHLAKH Q6 DIEIHIB | BLH W & HOGHQUWXQJ QDFK ~ 6WXQGHQ EHHHY)é}’Oéﬁ-FJWké/ﬁJZb%FQHX W YRU GHP ZHLWHUHQ
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FD PLQ GDQQ PLW GHU 6SU*KADVFKH 6358==,12 39 GLH NRPSOHWWH )OIFKH GHV 5DXPV XQWHU f& *EHU f& OLHJW

YRUQIVVHQ XQG PLW GHU 9HQH]LDQHU .HOOH 39 GLDJRQDOhID(WW,HQ@®(V¥REOVV GLH 8QHEHQKHLWHQ GHU ‘DOG RGHU GLH OHW]WH )DUEVFKLFKW DXI ZHOFH
BWUXNWXULHUXQJ DEJHIJOIWWHW ZHUGHQ DEHU QRFK 9HUVIDHKKQJ I8 QY XQBEHKHU EXQ N HAR QIDARKWEDIW BDH IMRH® 5$6$17( "6 E]Z NHQ VHLQ DQVRQVWHQ ZDUWHQ EL
(EHQVR ZLFKWLJ LVW HV QDFK GHP $XIWUDJ YRQ 0(7(25( &PUIZY®RHKVWHBAER2 66 WXQGCHARQEHW ZXUGH HLQH 6FKLFKW 0(7(25 Eng/ FKW NDWDO\WLHUWHQ 3U
HLQHU 7HPSHUDWXU YRQ & ]X ZDUWHQ XP GDQQ GLH )ODPKHJ R LAWK BRMCOHL 0SDBIHH D X LWUDKIGD XP HLQHQ HEHQHQ XQG JODWW w JU 8G ]lX L?Q—HDO\%L{

DQVFKOHLIHQ XP HLQHQ JODWWHQ JOHLFKPI%LJHQ 8QWKHU2BXQG ]X HUKDOWHQ XQG .O+PSFKHQ 3%&. 81*6*5966 81"’ 5* %, (7

TURSIHQELOGXQJ XQG (UKHEXQJHQ ]X YHUPHLGHQ 1DFK $EODXI YRQ 6WXQGHQ EHL & HUQHXW 0(7(25¢( PLW GHU(""'"""‘"“"‘9..\¢..JLU\(.

"(.25$7,21 0,7 6$%8/$'25 62)7 DXIWUDJHQ XQG VRIRUW LQ DOOHQ 5LFKWXQJHQ *EHUDUEHLWHQ RKQH $3b%. 2EHUAIF KHQ HUQHXW EHKQGHOO (7

1DFK HLQHU 7URFNHQJHLW YRQ FD 6WG GHQ HUVWHQ U E H WAQ DOLWPE WU GE8W «(QARHPKAK BBEOVXQU2 39  GLH NRPSOHWWH JOIEKH YRUQIVVHQ XQR %LWWH EHDFKWHQ 6LH 6ROOWHQ DQ GHQ REHQ DXIJHI*KL
9$/3$,17 6$%8/$'25 62)7 DXVI-KUHQ 'DEHL ZLUG GDV ODWHUPDW SHHIS IHQEH%B Q25 . HOOH 39 JOIWWHQ VRGDVV GLH 8QHEHQKHLOWH@IDEIHI Q1WA HW ZI-HUGHQ GLH DXIJUXQG NOHLQHUHU 'HKOXQUHQ JZLVFKHQ GHQ -
62)7 PLW :DVVHU YHUG*QQW XQG GDQQ GLDJRQDO PLW HIFKKHP 6MKZ@ERQDEHALUD BHQLWDFKKOHLISDSLHU .JUQXQJ D QVFRKOHTHO—GCDPEW nL;]g B HSJEHL HLQHU 6FKLFKW DEKIQJJ YRP 8QWHUJUXQG DXIJUXQG YRQ BWUXNWXUIHVWLIXQJHQ
HLQHU 7URFNHQJHLW YRQ FD  6WG GHQ |ZHLWHQ $UE HLYWHIDRKP IBIW HBH B QWUHUB KX Q G) DMEWRWHKVWA XQG .0°PSFKHQ 7URSH4GQELOGXQJ XOP UK E X Q2R GLH 2ENUAIFKHQ PLW GHP 5(3$5$785%(/ 6
EHL GHP HUVWHQ $UEHLWVJDQJ DXVI*KUHQ 1DFK HLQHU YHRPMHGHQWHWURBGED 6WG GHQ GULWWHQ Po EHL HLQHU 6FKLFKWDEKIQILY YRP 8QWHUIUXQG ZHUGHQ

$UEHLWVJIDQJ PLW GHP JZHLWHQ )DUEWRQ DXVI+KUHQ 'DEML ZL25G7GDY 0B VBEHYE (IO’ QR QHDLIQWLPFEXEEDDRU YRQ  6WXQGHQ EHL 6788826/ _ | 17 DV 5(3$5$785%(/ 626 HUP|JOLFKW
6RIW PLW :DVVHU YHUG*QQW ZLH EHL GHQ HUVWHQ EHL& NQ @ Q EHHLLQWHAW BKHUL WROH @ GAHQRENE UG HNQHIPDXIJHWUDJHQ Z HO-6HQ—$57&N 8-$9(5-&—4 " 1IDFKEHVVHUXQJHQ DXI EHUHLWYV PLYV
6FKZDPP DXIWUDJHQ $QVFKOLH%HQG ZLUG GLH QRFK QDVAH'%HVFKLFKWERZ PLW6EHLQHP./CHXFEKWHG 32/,672) 6$%8/$'25 METEORE 12 It fo77(1 PG O EHL HLQHU BFKLFKW OXI JODWWHP BQWHUIUXQE g5 6% 51 6\WWHP GHNRULHUWHQ 2EHU/
6FKZDPP GLDJRQDO MH QDFK :XQVFK PLW HLQHP XQWHUVBKLGHRBLE KIS SUK FOb QB/BKIHEDMFIHPB (7,1 XQG 9$/6(7,1 JHPI% GHOQ LP ).1.6+ P8 O EHL HLQHU BFKLFKW KLQDXV KIOW HV DXI .HUDPLN *ODV /HG
GDGXUFK HQWVWHKHQ LQGLYLGXHOOH 6FKDWWLHUXQJHQ MH ZHIFK. JB QEWWQ CGRHIQGHI\H UNZH IQOMHE® BWRIEDXQNWAL B XIIJHI*KUWHQ BQ ABokd/X Q6J62Q7 LQNO 3ULPHU P8 O EHL ]ZHL '"HFNVFKLFKWHQ I+U ODUPRU (IIHNW XQG YLHOHP PHKU (V YHUI*JW *EHU HLQ
GHQ 'ULWWHQ DXVI-KUHQ $8)75%* '(6 *(/6 5 3 P8 EHL HLQHU 6FKLFKW P& EHL ]ZHL 6FKLFKWHQ PLW GRSSHOWHU .DUWXVFKH GHU HLQID
$8)75%* '(6 *(/6 1DFK HLQHU 7URFNHQJHLW YRQ FD 6WG GDV hEHU]XJVPDWHULDO 9DOSBLQw *{/ ¢ & ]XVDPPHQ PLW VHLQHU 9LHOVHLWLINHL
1DFK HLQHU 7URFNHQJHLW YRQ FD  6WG GDV hEHU]XJVP DDHWLIDI /3% 1HUIN ZBUG &RU GHU 9HUDUEHLWXQJ GHU 6WDPPJQDFN (&7 XQ(; +hOWHU |&7 P8 EHL HLQHU 6FKLFKW PO EHL JZHL 6FKLFKWHQ  g's i GHUV 14U GLH :LHGHUKHUVWHOOXQ
DXIWUDJHQ +LHU]JX ZLUG YRU GHU 9HUDUEHLWXQJ GHU BWDEHPOWHRNV (3 0LQQWH QI UWQMHQETY GXUFKJHPLVFKW 'DQDFK LQU@I&QN%-IHMTLY.V_D7XE_!11UHV FitehE L QUG DXIKWUDIHOHQ BFKLFKHQ PO EHL JZAL DXI0(7(25( 13HWUDJHQHQ BFKLFKWHQ LGHDO PDFKW

PLQGHVWHQV OLQXWHQ LQWHQVLY GXUFKJHPLVFKW 'D PR Q& QHXBW®SHUG X Q@ QRHFK R D O\H KPQGKU H Q 47 _ 0 | DI PR e b S0 SR LG 1DFK GHP $XIWUDJHQ GHV 5(385$785*(/6
XPI+OOHQ XPWRSIHQ XQG QRFKPDOV XPU:KUHQ 'DQQ PLWLEHESIHQM LIPQHH KIDORH EHW U EDW OLQXWHQ EHL & GDKRu ziuc'upsirkowd dovla/FEENW! ‘ GLH 2EHUAIFKH PLW HLOHP JHHLJQHWH
DQJHPLVFKWH 0DWHULDO JOHLFKPI%LJ GLDJRQDO DXIW U DQIHRKW. DF®JHUQHWY 7 URFNHQHIOL D QR QXFBLYFKHQ 1DFK GHP $XIWUD 32 RE¥Q $6 Ligs 9 H DU E R LW K QPUAL]MH DIV (DIXHHUDIKQHQ SFKLFKIHQ POERLZHL DHOUQS( - DINHIDIKGHO BFKLFRIKD. 31"y HO DXVIHJOLFKHQ ZHUGHQ

6WG )LQJHUSUREH ZHQQ HLQ NUIIWLJHU JLQIJHUGUXFEN NGHLR) B Q VHEGLUGFQNG KE LW H IZOF DV W 6 \8 K QG]H HELDAKHIQ Q &7 LT BA EALTAL DXL'(L3_ DIIIHUUDIHQHY BFKLFKWKQ PO ERLIZALIDNI D725 DIUHWUDIHQHO GFHLFIIAQ

SUEHLWVIDQJ ZLH GHQ (UVWHQ DXVI*KUHQ "7RSITHLW 9$/331GH (§FKLFKWPLWEHU (GHOVWDKO 9HQH]LDQHU 39 DXIWUDJHQXOE—L0-BOGHO SLEKWIXQIHE

OLQXWHQ JLHKHQ 1,6+ 970877 | I7 PGOEHL]ZHL 6FKLFKWHQ QX[ 1+U 0DUPRU (IIHNW

0%77(6 ),1,6+ $8) :$1' 81' )866%2'(1 1DFK 6WXQGHQ EHL & GLH JZHLWH 6FKLFKW DXIWUDJHQ MHGRFK 3@%W25Z62@Q GisH 2EHUAIFKH




TN 9$/3$,17 ( 92/87,21 MH GHNRUDWLYQL VXVWDY |D LQWRMAMGIK K GRW B ELEXNRWPYD LDDYHRPD WDQDN VORM QDQHVLWH QD 7JIOWDMME L RPWHHVGIL | 5 R IQORDW RR O(/RBRXFL L]QRVL PLQXWD MDD QR & GLRRYDGDH SUHSRUXPD GD QH

48P |LGRYH L SRGRYH X NXSDRQDPD L |D XQXWUD&QMRVW WX& NDELQD 8 LVWR YULMHPH PR&H VH PLMHADWH SURL]YRG GX&H RG PLQXWH IDNRQ QDQRAHQMD $XNBLMH SR WEHBEQR DI WBIRGDORI] LV RE XHS WILMDH QWQRAHQMD JHO
NRULVWLWL ]D JDEAWLWX VYLK SURVWRULMD X NRMLPD]EPPXYRBERAHQMD SUYRJ L GUXJRJ VORMD SULPHNDMWH VDWL FEGRBQRYVLWHNGRXJLf¥ORM WHN RQGD NDG HOHNWULpQH JULMDOLFH QH NRULVWLWL RWYRUHQL SODPHQ
6D 9$/3$,17 ( 92/87,21 VXVWDYRP PRJXiH MH UHDOL]LUDWLSRXYAH® B EX G HHNRW U GDRMMBRGRM RGQRVQR NDGD QD QMRM QH RYMADLMHH RWHLG/DQ! \BOR W I3 RIMRH X K GBHRYEH U D HRYGHQLH U DM X i HJ b H E LNDH BD & L W K NXULLMHPHWHWD M Y@ MD SIATY/F)PDL SURYMHULWL
SRYUALQL RG P SRVHEQR RWSRUDQ QD YRGX L SURPHSWLWLVQHWH SUVWRP 8 VYDNRP VOXpDMX QHPRMWH pHNDWL YLAH R L] IOV D VO SR&ORJIX WHPSHUDWXUX OLPHQNH $NR VH JQDWQR SRYHUD X RGQRVX Q
9$/3$,17 ( 92/87,21 VDGUAL SURJLUQX GYRNRPSRQHQWQX VP RMGNRM D ALK PRERIVORQ DMGIBW NS\DALWRR URN X VDWL QD & PREMRQ L]WDWLWIDSRASLQDQHMOWIWBUREL VORM VDPR DNR MHSIFRLYERG DL ANDVRJQ UIR.QD VBR BRIXI6$%8/$' 25
L WR RNRPLWR D GD VH QH FLMHGL NDR L QD SRG SD WDNRDSRDYEQQIWRRVWIDHIH]NRPQSDNWW QO WNRRVBIDQ®DUDIDOVNRP GLMHOX /@ H LEOX.GH THEMIO RI) Y CRMISDN 0$9(5,&.6 , X RYRP VOXpDMX SRYSBEQW PIRUD ERMAIXR WSHRG\DDYPD6GRGEU7( 6% QD PMHVWLPD
EH] QHSRAHOMQLK L QHKLJLMHQVNLK IXJD L]JPHyX SORpPLFD 0$7 ),1$/1, 35(0%= =,'1, , 32'1, RGQRVQR DNR MX GRGLUQHWH SUVWRP L SULWLVQHWH QH \OIDLRBROLWDWIXAVNIDMENL QD VYLP PMHVWLPD QD NRMLPD VH V
.DR NRQDpPQL XpLQDN PRJIXiH MH GRELWL SRYUALQH NRMHDVEREGOLQMHKXXSHGQRGBQPME B UDYDW iRPDOQQRJ XPLQND SULpHNDMALpHNDWUD@XAABDRGf& NDMR EADVHfRHMD X VXSURWQRP L&PGRIGDRGLIMIQMD BRGHURPOLIHDNRMSURRIHX GRYHVWL GR VWYD
QHVDYUaHQRVWLPD NRMH SRGVMHUDMX GMHORPLPQR QD LWYDJGINRPBRWRE L6ARRUDOPAMAQSIREH AIRQD BPMHJIO SDSLURP QD WRAVDMD GLUKH AR WO RMDNRMLPD LPD 326(%1, 6,851261, 3523,6,
PRJX L]JJOHGDWL NDR SRYU4LQH NRMH QLVX VDYU&HQR JODWNNX GIOADSIRQB8QDWHOQRVWL SD YDOMNRP V NRPSDNWQRP VSXA4YRP13820(18ULOQNRPMHV)R 6N QMWD RMD IDW.GQH WDSHWH JHO WEMEDDYD@ILMHWD Y.D QFB RGUHNR N BRI/ NREWLWL RpL L OLFH )
9$/3%,17 ( 92/87,21 PRAH VH NRULVWLWL ]D GYRNRPSRQHQWQRJ SUHPD]D 723 &2$7 $5 ODW SUHPD] 723 &2$7 $& X DU BB HWDDV INDINRUDRMGD L YODJD QH EL GRAOH X GRGLU \REDSWWBPI/'H OLMHPpQLNX $ODW QH VPLMHWH SUDWL X YRGR\
REODJDQMH SORPLFD LOL VOLPQR D GD SORPLFH QLMH SRWD HFQ RL REREAURDRURRLMHADW L 087 ),1$/1, 35(0$= =,'1, , 32'1, 832=25(1-$ =$ .25,61,.%

SRNULYDQMH L JDAWLWX EHWRQVNLK LOL NHUDPLpNLK SRG ORI D XWHKSQRWDPD PRER VK QXK LG MNRDPDASIMHGEQRNRPSRQHQWQL SDHFRELYD,GMI XMHGQDPHQLMHJI L PDW ¢QDOQRJ XpLQND SLEIZONDV,QIRUPD¥DWH §RMH & M NR FEIVWBYIHIL QD UDVSRODJ
VREDPD GQHYQLP ERUDYFLPD LOL ZHOOQHVV FHQWULPD 8 REDGYD VOXpDMD SULPHNDWL VDWD QD & L]PHyX QDQRAHQMD \GWYBG QX®RUBRRWRPORAPL UJODWL SRYUALQX 4PLUJO SDSLURPWRpPQH VX VLRGHIWDRO 18 QM H OSON §RERMRPDGIPQH PRAHPR NRQW

X WX& NDELQDPD LOL QD JLGRYLPD NRML GROD]H X GRGLU ¥-$RIGRPLS/1, 35(0$= 35(3258y$ 6( =$ 32' $ 32 4(/-, =$ = JUXGLFD L QHSUDYLOQRVWL SD YDOMNRP V NRPSDNWQRP VGRAWHREPH3Q LN DINYX R GIRY RMWIQWR Y VB WD Y\WHQIR MDGPQWP VDYMHWLPD
SRNULYDQMH YHi SRVWRMHGLK SRGRYD EH] SRWUHEH XNOD@MDRRI® BDWhLEDOQRJI SUHPD]D GD EL SRGORJID ELOD XMHG QD b HRLRIDRP SQHGEVAR N BIDMRN]R JRO @R $YpINDNDW SUHPD] 723 &2%7 BI5N OW U HEDORE WD D] DWDAMILORM SRYUALQL GD SURYMHULW
35,35(0% 32'/2%( SULpHNDWL VDWL QD & GD VH *(/ VWYUGQH 3RWRP LAPLUJORWL ISBREARY X PRIMBADMEL BBRALPHNDWL VDWD QD f& L]PHyXWRDO@R B UGRMMRU DMDMREH GRYWLIQXWL GHNRUDWLYQL XpLQ
3RYUALQX NHUDPLpNLK REORJD NRMH VX pYUVWR SULRQXOH LOWRSRDBRLGXMEDR KB 0Q DNWRRNLL MBI (R UYREREDNRQHSUDYLOQRVVBLS-3D )Y DX MNRR 08 NRPYBNISQR B (VSKAYRM 32 4(/-, =$ =, ('92/87,21 VDVWRML RG SULURGQLK SURL]YRGD L VSHFLMDOQ
VH RVX4LR WUHED GREUR RpLVWLWL L RSUDWL L XNORQLWBSUDAIOQX PRDQRMXWIDSXQ N WRMDRQMDEWMERELGFRNRPSRQHQWQRJ.BRHIP NG 7R B V& 2$Q¢ BBQRBIBDMRD]D GD EL SRGORJID ELOD XNWGERMHQGLMDND K IV YELN]D G E D OJD MIMDMPR & HQMHO QUL ODJIRGLWL
GRYHVWL GR RGYDMDQMD SUHPD] 723 &2$7 $5 WUHED NDWDOLJLUDWL VD &7 L GREUR SURP LWpHAMML SUULHADIWL WDNRPMU QBDWE GD VH *(/ VWYUGQH 3IRRWRP AR PX YDOLOW D \§R WU B GQR ¥R LQD NBWOIORRIPRG  GR ND
1D SRGRYH QD NRMLPD QHPD YODJH LOL NDGD SRYUALQVIND LGE SIPEYXQXWR J O MRIDX LRQ RMHQ B&RH Q M D L WR VDPR GLMHORYH QD NRMLPD LPD JUXGLFD L QHOURAMLOMRLWXMSZD]YDOMNRP UDERPBBIGWYRRA XWX SRWRP SU
XYLMHN QDQLMHWL 0$68 =$ ,=5$91$9%1-( ''6 3ULOLNRP QDQRAHQMD QD ]JLG QDQLMHWL 0$68 VSX&YRP 39 LOL QDQLMHWL GYD VORMD VMDMQRJ GYRNRBRNQH QMWGRILSRRPDYD HRG LADS7 $5
=$ ,=5$91%$9$1-( ''6 VDPR NDGD XYMHWL YODJH RG GR WR ]DKWLMHYDMX LOL ND$ID, 8YHRBD 6MDMQL SUHPD] 723 &2$7 $5 WUHED NDWDOLJLUDWL VD &7 L GREUR SURPLMH&ADWL 3ULPHNDWL WDNRyHU
GUA&DYQLP ]DNRQLPD LOL VSHFL,NDFLMDPD WUHED UHDOLJLUDWL RNRPLWX SDUQX EDULMHUX VDWD QD f& L]JPHyX SUYRJ L GUXJRJ QDQR&HQMD 2%5$'$ 784 .$%,1$ , 3235$9.( 1$ 6867$98 9$/3%,17 ( 92/87,21
"YRNRPSRQHQWQX 0$68 =$ ,=5$91$9$1-( ''6 WUHED NDWDOL]LUDIOL$ID1% 6 DIBREWR7(2BLMHADWL 7HPSHUDWXUD QBQRERQME D PDQMD RG f& =D *(/ L 0$68 =$ ,=5$91$9$1-(
ORSDWLFRP LOL PHKDQLpNLP VUHGVWYRP L WUHED QDQLMHRIM XWU RN (RS RGJRIYQX\D B XIRPWNRBEPPRGRP SDVWH X ERML SRBGL]|@DHNRP WE/DDQRABROMH QD WHPSHUDWXUDPD LVSRG .R@G UHE MW NV XV0Q RVGWIR & Q DK HN DN(LGO DL NDIRI @ DQD RERGX WXA& ND
QHUYDMXiUHJ pHOLND 39 QD pLVWX RGPD&UHQX L GREUR RUWAH@D VS RGI RRY X SH IMHV N B UEMWIRWPIR WL QWRPHWULMVNL VLVWHP MB/@D2MH YODAQRVW YHUD RG QH QDQRVLWL QL NDG MH WH5PSHRUOW XWUHD O'BINNR RBULVAEL EUJR VH VX&L L PRAH VH SUHPD
LQGXVWULMVNRJ JULMDpD NDNR EL RYD PDVD pYUVWR SULRQN@DR QDVBR®ORDX fI8D RRGY QN QRAH @MIDH 0618 (LIEMHE$91$9$1-( "6 LOL G0N QMNRE@W /DMODL NID QDNRQ  VDWL QD  f& JHO MH VXK L R\§EWDRA QB HOBHSOMRGMRBUNAL QB OEXKMH YLVRNLP XpLQNF
HYHQWXDOQD RGYDMDQMD PDVH XVOLMHG YODJH f& DNR VWH NRULVWLOL *,36 6/ QDQLMHWL MHGDQ VORM 0(7(25QDNRRQR PDVH/ DWW L]QDY Q&Y BQWH GQMDYD QDNRQ VDWLQODSOF&HY PIRAH VH JD]JLWL QDNRQ
IDNRQ VDWD QD f& DNR IXJH QLVX SRWSXQR L]UDYQDV\Q—DL@[D.pXQSﬁJW\RXMN\NVB( QNODMBWILMGRYRQRBDPQWMDRM SRWUHEDQ GD SROWRJQDSRY&ADQH UDYQD JODWND GD QH EXGH 6 REJLURP GD VH %579,/2 6* ODNR REOLNXMH L VWYUGQMDYD
PDVH 0(7(25( QDQHVLWH *,36 6/ KUDSDYD LOL V JUXGLFDPD 6XaHQMH 723 BMTIRUDQ QD OLMHSOMHQMH SUD&LQH QDNRQ Y ORLIGIXW B R®OR]E GBXK QPNRQ QDDWYLP NRPSOLFLUDQLP PMH
OHyXWLP DNR MH YODJD GL]DQMD L]PMHUHQD SULNODGQLP SU95BER URR - SROFEZ0 PYHEDED YODJIH NDUELGQRP QD f& BWYUGQMDYD QDNRQ VDWD QD f& PR&H VH JDJLW)JD@PRR®H VARAVD QD [&
PHWRGRP YHUD RG QH SUHSRUXpPD VH QDQRAHQMH 9$/3$ UNR®2/8V2WID QD f& SRQRYR QDQLMHWL 0(7(25( JOHWHURP RQ@VQ$RYQREWRD pSFOWERQRY VWYUGQMDYDQMD GRELYD VH VORMW @R/ SRUDED YID SYURREO HSBIUXH|WR SO S URSXAWDQMH YRGHE
RGPDK L]JODpDWL ORSDWLFRP X VYLP SUDYFLPD WDNR GD QH EXGUWHSRWMHEQR SRQRYR QDQRVLWL LVWL PDWHULMDOL GROD]H X GRGLU VD VXVWDYRP 9$/3%,17 ( 92/87,
05$0251, ()(.7 1IDSUVNDWL YRGX SUVNDOLFRP 39 GD VH GRELMH &WR JODVL L NRPESIBIQW® LG DFODOQR KRIARMN 1DNRQ EHWRQ NDR &WR VX QD SULPMHU VSRMQD PMHVWD V RGYRGOQ
VDWL QD f& LAPLUJODMWH &PLUJO SDSLURP VD JUQFLPD YHOLpLQHLDpL@DpXY BREMW H] D VXWRAGHIDD LOLIR IBS@BDRIRMD VH PRUD GREUR JDWYRULWL L QDNRQ XSRUDEH QD
,=5$91$9$1-( 6 08620 0(7(25( L XNORQLWH JUXGLFH KUDSDYRVW L QHUDYQLQH WHPSHUDWXUL YHURM RG f& D PDQMRM RG  f&

IDNRQ VDWD QD & RG QDQRAHQMD 08$6( =$ ,=5$91$9$1-( 0'%7 LOL6SHN,QDINRD, 3¥@WH D1, , 32'1, '2'$71( 8387( =$ ,635%$912 1$124a(1
f& DNR VWH NRULVWLOL *,36 6/ QDQHVLWH MHGDQ VORMIDNRIS( VINDR @D VX &D]DYWHY YD YOMHNMWRULUDQMH V SUHPD]RP 723 &2$73 R H6GRNEQ RDNDWI 16 FPYDRW WO L* VNDMQRY QD WHPSHUDWXUX R
QD QDpLQ &WR UHWH RVWDYLWL GRYROMDQ VORM SRWUHE D Q GDORRG G-R BID W R G HDOD WMDVL YOOWNRP V NRPSDNWQRP VSX4YRP 39/HQRPIX KOBEQRFOBMDLRBW SRUHPRYDQR pXYDQMHP SURL]YRG

=$954a1, 6/2- 6 0$620 0(7(25( 723 &2%$7 $5 LOL VMDMQRJ SUHPD]D 723 &2%7 $5 t ,JEMHJDYDWL QDQR&HQMH JHOD *(/ (3 NDGD VX WHPSHUD

1IDNRQ VDWL QD f& SRQRYR QDQHVLWH PDVX 0(7(25( SR BDWIYMRM BRYWHIR QD SRBR&X$TIOHWEHUYRNRPSRQHQWQD L WUHEDMX VB LNDMABIORGLUP&/L VD &7 L GREUR

RG QHUYDMXUHJ pHOLND 39 D SRWRP GRN MH PDVD MR4 BRRBDMBRPWLX pHWNH 39 QDSUDYLWH t 3URYMHULWL MHVX OL ]LG LOL SRVOMHGQML VORM IDUE

QD SRYUALQL QHSUDYLOQH L YDORYLWH SUXJH RGR]JRU QD GRIQ BIHNID RE U QXDMRD QDNRA& L]PHPX GXWRJIQID GU%RIRI QDQREAHQMD VXSURWQRP SULpHNDWL GD VH GREUR RVX4H

QDSUVNDMWH YRGX SUVNDOLFRP 39 QD QDQLMHWX PDVX 0(7(25( VOLMHGHUL GLRQLFH JLGD NRMH $ JLPHQNX QHNDWDOLJLUDQRJ SURL]YRGD WUHED RGPDK ]D iR

VWH UHDOL]JLUDOL V PDVRP 0(7(25( 7DNR GHWH ODN&H L]JODGLWL PDVX 0(Z6Z5(, '(JDFSWHURBYRGR, , 7$3(7( 3$.,5$1-$ , 8Y,1&,

QHUYDMXiHJ pHOLND 39

,VWR WDNR MH ELWQR GD VDpHNDWH QDMPDQMH VDWL QD,=5%91GDNR Q 6Q DIBRAHYME@ ADVH 0(7(25( 352 =92 33, 581 8y.1%.

SULMH QHJR 4WR SRpQHWH aPLUJODWL 4PLUJO SDSLURP JUQIDNRQNDNRDBMD/ WA L]I& RGLQD QREMRBGIQDOIEL=3REDFOI$9$1-( ''6 LOL[SDN QDNRQ VIDWD 'QD

WDNR GD QD QMRM QH RVWDQH JUXGLFD KUDSDYRVWL L XGXF @ \DHNGWMDWIH LVBXISYWQ®ID*,36 6/ QDQLMHWL MHGDQ VORM 0(7(25(] NRR PPV ID|LTUBYQDYDPQMH QD 2EUDGD NULWLpQLK PMHVWD SUHSRUXpD VH GD VH L]JEMHJQX
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REDYLWL SR pLWDYRM SRGOR]L SD JD ]JDWLP XNORQLWL SR PPV SXAMM R SAPLQHOX STRIGIURR WD AR QB LPIDVY HORBUR H GD L]JODPDWH - XMHGQDRLWH SRIGO-BIM $b$% N O RQLMHEDQ VORM QD JGDWNRM SRGOR]L QDYHGHQLP SRGORJDPD XVOLMHG QH]QD
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PLMHADWL SURL]YRG GX4H RG PLQXWH 1DNRQ QDQRAHQMO$YPAMHPH/REUDGH QD SRGOR]L PRAH WUDMDWL L &7 7RG .J PGYD VORMD QD JHO (3 GYD YORMD QD 0(7(25( SULNODGQRP ORSDWLFRP LOL NLVWRP
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0(7(25( o/( 3(5'$+ 6,9$6, . WRSDN oHQWLN YH NOUOGONOO+OQ ROPDGO+0 S+U+]Ve] YH WHN WLS EDWDQH{DNOAB HGQBAPLQGHQ |QFH *(/ (3 YH &7 1QLQ VOFDNOONODUOQOQ f&I\H JHWLULOPHVL

'6 3(5'$+ 6,956, X\JXODQPDVO GXUXPXQGD f&TGH VDDWOSRQULS 3$B5.6¢h=(2/%83/$0$6, '89$5 9( =(0g1/(5 pdal YH VR+XN PHYVLPOHUGH VDo NXUXWPD PDNLQHVL\OH OVO b)
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X\JX0D\OQ 6RQUDVOQGD +U+Q KkOk OVODN GXUXPGD\NHQ \XNDUOGDQ DiD+0\D YH DuD+0OGDQ \XNDUO\D $ .DWDOL]JH HGLOPHPLG +U+Q+ LoHUHQ NXWX QHP YH NDUER
GR+UX G+JHQVL] GDOJDOO oHQWLNOHU ROXUWXUPDN LolQ '®%(5 '(LOBSME qQ&/(6]@( “GHIEL G, X\IX0D\OQ LoLQ GHUKDO NDSDWOOPDOOGOU

f&TGH GDNLND VRQUD 0(7(25( X\JXODQOUNHQ ROXUDQ GHULWOHUL WDNLS HGHUHN PHYFXW

0(7(25( fTQLQ *]JHULQH 39 VSUH\OH VX SeVN-UW+Q %X LGUOFP250(7(25( 3(5.9+®,996, $3/85 9( .$3/$0$ $/$1/85,
SDVODQPD] 0HOLN PDOD\OD S+U+]V+]OHGWLUPH LGOHPLQL NRO'B\GDI®0BM$6, X\JXODQPDVO GXUXPXQGD f&fIGH VDDW VRQUD VYH\D YES:

(iLW GD+OO0OPOO S+Us]Ve] ELU \s]JH\ HOGH HWPHN YH WRSDNGD0(66HQYWQRNDAODPRTOOGANRON@ONO [R@OGRHN VDRY VRQUD SHUGDK hvsqlvaO RODYBN WHN NDW g3/60¢ $/$1,

fOLN NXP ]JOPSDUD\OD JOPSDUDODPDGDQ |QFH 0(7(25( Q07 (A5K0DQPRYD\®®R WHNGEWWH +A&KER G+] KHP GH SeU+]V+] KDOH JHWLUPHN L'0LQ \HWHUOL G-]H\GH %LUOHULP \HUOHULQGH oDWODNODUGDQ ND\QDNODQDQ V

HQ D] VDDW EHNOHPHN GH HGLW GHUHFHGH |[QHPOLGLU NDOOQ ELU NDWPDQ ROXUWXUXQ 6+ <$/.7.0 08/-(0(ds /7 X]XQ |P+UO+ ROPDVOQO VD+ODPDN LoLQ EX NULWLN QRNWI
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www.valpaint.it - E-mail: info@valpaint.it P
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E-mail: info@valpaint.tn

2° Stabilimento

43 Rue Des Entrepreneurs 2035 CHARGUIA 2 - TUNISIE
Tel. +216 71 940134 / +216 71 940136 Fax +216 71 940138
E-mail: info@valpaint.tn

VALPAINT DESIGN D.O.O.
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Tel. +387 33 626134 Fax +387 33 761115
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E-mail: info@valpaint-design.com
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Tel./Fax. +385 1 379 4918

E-mail: info@valpaint-design.hr

VALPAINT ESPANA S.L.

C/Padre Arregui, 2 09007 BURGOS - ESPA A
Tel. +34 93 6382645 Fax +34 93 6382735
E-mail: info@valpaint.es
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