
WS241                                                                                                                                        VELLEMAN 1 

:6�������&/2&.�7+(5020(7(5�+<*520(7(5�
�
��� ,QWURGXFWLRQ�
�
7KDQN�\RX�IRU�EX\LQJ�WKH�:6������7KLV�PXOWLIXQFWLRQDO�GHYLFH�GRHV�PRUH�WKDQ�PHUHO\�LQGLFDWH�WKH�FRUUHFW�WLPH��7KH�
:6����LV�DOVR�HTXLSSHG�ZLWK�D�PHPRU\�IRU�PD[�PLQ�LQGRRU�	�RXWGRRU�WHPSHUDWXUHV�DQG�UHFRUGV�PD[�PLQ�UHODWLYH�
KXPLGLW\��8VH�WKH�IROGDEOH�VWDQG�WR�SODFH�WKH�GHYLFH�RQ�D�WDEOH�RU�DWWDFK�WKH�:6����WR�D�ZDOO��HLWKHU�ZLWK�VFUHZV��LQFO���
DQG�D�PRXQWLQJ�SODWH��LQFO���RU�XVLQJ�WKH�SDG�ZLWK�GRXEOH�VLGHG�WDSH��LQFO����
�
�
��� )HDWXUHV�
�
• WKH�WLPH��WKH�FXUUHQW�RXWGRRU�WHPSHUDWXUH�DQG�UHODWLYH�KXPLGLW\�DUH�GLVSOD\HG�LQ�WKH�QRUPDO�GLVSOD\�PRGH�
• ��FKDQQHO�MXPER�/&'�GLVSOD\�
• FKRLFH�RI�WZR�XQLWV�RI�WHPSHUDWXUH���&�RU��)��
• PLQ�PD[�PHPRU\�IRU�LQGRRU�WHPSHUDWXUHV��RXWGRRU�WHPSHUDWXUHV��UHODWLYH�KXPLGLW\�
• WKH�XVHU�FDQ�SODFH�WKH�GHYLFH�RQ�D�WDEOH�WKDQNV�WR�WKH�IROGDEOH�VWDQG�RU�KH�FDQ�DWWDFK�WKH�GHYLFH�WR�D�ZDOO��
�
�
��� 'HVFULSWLRQ�RI�WKH�)URQW�DQG�%DFN�3DQHOV�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��� 7(03�&/2&.�EXWWRQ�

3UHVV�WKLV�EXWWRQ�WR�DOWHUQDWHO\�GLVSOD\�WKH�LQVLGH�WHPSHUDWXUH�RU�WKH�WLPH�RQ�WKH�XSSHU�OLQH�RI�WKH�/&'��
��� &/($5�EXWWRQ�

(UDVHV�WKH�PHPRU\�IRU�PD[�PLQ�YDOXHV�ZLWK�UHIHUHQFH�WR�KXPLGLW\�DQG�LQVLGH�RXWVLGH�WHPSHUDWXUHV��
��� 7(03�0,1�0$;�EXWWRQ�

3UHVV�WKLV�EXWWRQ�WR�GLVSOD\�WKH�PLQ�PD[�YDOXHV�IRU�LQVLGH�DQG�RXWVLGH�WHPSHUDWXUHV��
��� +80,',7<�0,1�0$;�EXWWRQ�

3UHVV�WKLV�EXWWRQ�WR�GLVSOD\�WKH�PLQ�PD[�YDOXHV�IRU�UHODWLYH�KXPLGLW\�RQ�WKH�ORZHU�OLQH�RI�WKH�/&'��
��� /&'�GLVSOD\�
��� 2XWGRRU�VHQVRU�ZLWK�FDEOH�

7KLV�VHQVRU�PHDVXUHV�RXWVLGH�WHPSHUDWXUHV��
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��� +5�EXWWRQ�
8VH�WKLV�EXWWRQ�WR�HQWHU�WKH�KRXUV�ZKHQ�VHWWLQJ�WKH�FORFN��7KH�GLJLWV�ZLOO�FKDQJH�IDVWHU�LI�WKH�EXWWRQ�LV�KHOG��

��� 0,1�EXWWRQ�
8VH�WKLV�EXWWRQ�WR�HQWHU�WKH�PLQXWHV�ZKHQ�VHWWLQJ�WKH�FORFN��7KH�GLJLWV�ZLOO�FKDQJH�IDVWHU�LI�WKH�EXWWRQ�LV�KHOG��

��� &/2&.�6(7�/2&.�VOLGH�VZLWFK�
3XW�WKLV�VZLWFK�LQ�WKH�&/2&.�6(7�SRVLWLRQ�ZKHQ�\RX�ZLVK�WR�VHW�WKH�WLPH��3XW�LW�LQ�WKH�/2&.�SRVLWLRQ�WR�UHWXUQ�WR�
WKH�QRUPDO�GLVSOD\�PRGH�ZKHQ�WKH�WLPH�KDV�EHHQ�VHW��

������+5���+5�EXWWRQ�
6HOHFW���KU��RU���KU�PRGH�ZLWK�WKLV�EXWWRQ��

�����&��)�EXWWRQ�
6HOHFW��&�RU��)�ZLWK�WKLV�EXWWRQ��

����%DWWHU\�&RPSDUWPHQW�
+RXVHV���$$$�EDWWHU\�RI����9��

����)ROGDEOH�6WDQG�
8VHG�WR�SODFH�WKH�GHYLFH�RQ�D�WDEOH�RU�GHVN��

�
�
��� ,QVWDOODWLRQ�RI�WKH�:6����
�
7KH�GHYLFH�FDQ�EH�LQVWDOOHG�LQ�WKUHH�GLIIHUHQW�ZD\V���
�
L�� 7KH�GHYLFH�FDQ�EH�SODFHG�RQ�D�WDEOH�WKDQNV�WR�WKH�IROGDEOH�VWDQG��
LL�� <RX�FDQ�DOVR�XVH�WKH�VFUHZV��LQFO���WR�DWWDFK�WKH�PRXQWLQJ�SODWH��LQFO���WR�WKH�ZDOO��6OLGH�WKH�:6����RQWR�WKH�

PRXQWLQJ�SODWH��
LLL�� 5HPRYH�WKH�SURWHFWLRQ�RQ�ERWK�VLGHV�RI�WKH�SDG��LQFO���ZLWK�GRXEOH�VLGHG�WDSH�DQG�DIIL[�WKH�SDG�WR�WKH�ZDOO��3UHVV�WKH�

:6����ILUPO\�DJDLQVW�WKH�H[SRVHG�VLGH�RI�WKH�SDG��
�
�
��� %DWWHU\�
�
,QVHUW�RQH�$$$�EDWWHU\�RI����9�LQ�WKH�EDWWHU\�FRPSDUWPHQW�DW�WKH�EDFN�RI�WKH�GHYLFH��0LQG�WKH�SRODULW\�LQGLFDWLRQV��
�
�
��� 6HWWLQJ�WKH�&ORFN�
�
3XW�WKH�&/2&.�6(7�/2&.�VOLGH�VZLWFK�DW�WKH�EDFN�LQ�WKH�&/2&.�6(7�SRVLWLRQ��7KH�GLJLWV�IRU�WKH�KRXUV�DQG�PLQXWHV�
VWDUW�WR�IODVK�RQ�WKH�XSSHU�OLQH�RI�WKH�/&'��(QWHU�WKH�KRXUV�DQG�PLQXWHV�ZLWK�WKH�+5��DQG�0,1�EXWWRQV�DW�WKH�EDFN�RI�WKH�
GHYLFH��7KH�GLJLWV�ZLOO�FKDQJH�IDVWHU�LI�WKH�+5��DQG�0,1�EXWWRQV�DUH�KHOG��3XW�WKH�&/2&.�6(7�/2&.�VOLGH�VZLWFK�LQ�WKH�
/2&.�SRVLWLRQ�WR�UHWXUQ�WR�WKH�QRUPDO�GLVSOD\�PRGH��
6HOHFW���K��RU���K�PRGH�ZLWK�WKH���+5���+5�VOLGH�VZLWFK�DW�WKH�EDFN�RI�WKH�GHYLFH��
�
�
��� 7KHUPRPHWHU��DOVR�UHDG�����2XWGRRU�6HQVRU���
�

D�� &XUUHQW�,QGRRU�DQG�2XWGRRU�7HPSHUDWXUH�
�
,I�WKH�WLPH�LV�GLVSOD\HG�RQ�WKH�WRS�OLQH�RI�WKH�/&'��\RX�VKRXOG�SUHVV�WKH�7(03�&/2&.�EXWWRQ�RQ�WKH�IURQW�SDQHO�WR�
UHSODFH�WKH�WLPH�E\�WKH�FXUUHQW�LQGRRU�WHPSHUDWXUH��7KH�FXUUHQW�RXWGRRU�WHPSHUDWXUH�LV�GLVSOD\HG�RQ�WKH�VHFRQG�OLQH�RI�
WKH�/&'��
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E�� 0HPRU\�IRU�0LQ�0D[�,QGRRU�7HPSHUDWXUH�
�
3UHVV�WKH�7(03�0,1�0$;�EXWWRQ�RQ�WKH�IURQW�SDQHO�WR�GLVSOD\�WKH�PD[LPXP�LQGRRU�WHPSHUDWXUH�RQ�WKH�WRS�OLQH�RI�WKH�
/&'��7KH�PLQLPXP�LQGRRU�WHPSHUDWXUH�LV�GLVSOD\HG�RQ�WKH�VHFRQG�OLQH��3UHVV�WKH�&/($5�EXWWRQ�RQ�WKH�IURQW�SDQHO�LI�
\RX�ZLVK�WR�HUDVH�WKH�PHPRU\��7KH�GHYLFH�UHWXUQV�WR�WKH�QRUPDO�GLVSOD\�PRGH�DIWHU�����VHFRQGV��
�

F�� 0HPRU\�IRU�0LQ�0D[�2XWGRRU�7HPSHUDWXUH�
�
3UHVV�WKH�7(03�0,1�0$;�EXWWRQ�RQ�WKH�IURQW�SDQHO�WZLFH�LQ�UDSLG�VXFFHVVLRQ�WR�GLVSOD\�WKH�PD[LPXP�RXWGRRU�
WHPSHUDWXUH�RQ�WKH�WRS�OLQH�RI�WKH�/&'��7KH�PLQLPXP�RXWGRRU�WHPSHUDWXUH�LV�GLVSOD\HG�RQ�WKH�VHFRQG�OLQH��3UHVV�WKH�
&/($5�EXWWRQ�RQ�WKH�IURQW�SDQHO�LI�\RX�ZLVK�WR�HUDVH�WKH�PHPRU\��7KH�GHYLFH�UHWXUQV�WR�WKH�QRUPDO�GLVSOD\�PRGH�DIWHU�
����VHFRQGV��
�
1RWHV�
�
�� XVH�WKH��&��)�EXWWRQ�DW�WKH�EDFN�WR�VHOHFW�HLWKHU��&�RU��)�IRU�WKH�WHPSHUDWXUH�GLVSOD\��
�� WHPSHUDWXUH�UDQJH���IURP�����WR�����&������WR������)��
�
�
��� +\JURPHWHU�
�

D�� &XUUHQW�5HODWLYH�+XPLGLW\�
�
7KH�FXUUHQW�UHODWLYH�KXPLGLW\�LV�GLVSOD\HG�RQ�WKH�ORZHU�OLQH�RI�WKH�/&'��
�

E�� 0HPRU\�IRU�0D[LPXP�DQG�0LQLPXP�5HODWLYH�+XPLGLW\�
�
3UHVV�WKH�+80,',7<�0,1�0$;�EXWWRQ�RQ�WKH�IURQW�SDQHO�WR�GLVSOD\�WKH�PD[LPXP�UHODWLYH�KXPLGLW\�RQ�WKH�ORZHU�OLQH�RI�
WKH�/&'�IRU�����VHFRQGV��3UHVV�&/($5�LI�\RX�ZLVK�WR�HUDVH�WKH�PHPRU\��3UHVV�+80,',7<�0,1�0$;�D�VHFRQG�WLPH�
EHIRUH�WKH�GHYLFH�UHWXUQV�WR�WKH�QRUPDO�GLVSOD\�PRGH�LI�\RX�ZLVK�WR�GLVSOD\�WKH�PLQLPXP�UHODWLYH�KXPLGLW\��3UHVV�
&/($5�WR�HUDVH�WKH�PHPRU\�RU�SUHVV�+80,',7<�0,1�0$;�DJDLQ�WR�UHWXUQ�WR�WKH�QRUPDO�GLVSOD\�PRGH��,I�QR�EXWWRQ�LV�
SUHVVHG��WKH�GHYLFH�ZLOO�DXWRPDWLFDOO\�UHWXUQ�WR�WKH�QRUPDO�GLVSOD\�PRGH�DIWHU�����VHFRQGV��
�
�
��� ,QVWDOOLQJ�WKH�2XWGRRU�6HQVRU�
�
5HPRYH�WKH�SURWHFWLRQ�DQG�DWWDFK�WKH�WHPSHUDWXUH�VHQVRU�WR�WKH�RXWVLGH�RI�D�ZLQGRZ��&ORVH�WKH�ZLQGRZ�FDUHIXOO\�DIWHU�
WKH�LQVWDOODWLRQ�RI�WKH�VHQVRU��
�
�
����$FFHVVRULHV�
�
• FDEOH���P��ZLWK�RXWGRRU�VHQVRU�
• SDG�ZLWK�GRXEOH�VLGHG�WDSH�
• IL[LQJ�VFUHZV�
• PRXQWLQJ�SODWH�
• XVHU�PDQXDO�
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:6�������./2.�7+(5020(7(5�+<*520(7(5�
�
��� ,QOHLGLQJ�
�
'DQN�X�YRRU�XZ�DDQNRRS���'LW�PXOWLIXQFWLRQHHO�WRHVWHO�GRHW�PHHU�GDQ�HQNHO�GH�MXLVWH�WLMG�DDQJHYHQ��'H�:6����LV�RRN�
XLWJHUXVW�PHW�HHQ�JHKHXJHQ�YRRU�PD[�PLQ�ELQQHQ��HQ�EXLWHQWHPSHUDWXXU�HQ�YRRU�PD[�PLQ�UHODWLHYH�YRFKWLJKHLG��
'DQN]LM�KHW�YRXZEDUH�YRHWMH�NXQW�X�KHW�WRHVWHO�RS�HHQ�WDIHO�SODDWVHQ��+HW�WRHVWHO�LV�RRN�JHVFKLNW�YRRU�ZDQGPRQWDJH��
*HEUXLN�KLHUYRRU�KHW�VFKXLPNXVVHQWMH��LQFO���RI�GH�VFKURHYHQ��LQFO���HQ�KHW�PRQWDJHSODDWMH��LQFO����
�
�
��� .HQPHUNHQ�
�
• GH�WLMG��GH�KXLGLJH�EXLWHQWHPSHUDWXXU�HQ�GH�UHODWLHYH�YRFKWLJKHLG�ZRUGHQ�ZHHUJHJHYHQ�LQ�GH�QRUPDOH�GLVSOD\�PRGH�
• JURWH���NDQDDOV�/&'�
• WHPSHUDWXXUXLWOH]LQJ�LQ��&�RI��)�
• PLQ�PD[�JHKHXJHQ�YRRU�ELQQHQ��HQ�EXLWHQWHPSHUDWXXU�HQ�YRRU�UHODWLHYH�YRFKWLJKHLG�
• JHEUXLN�KHW�YRXZEDUH�YRHWMH�RP�KHW�WRHVWHO�RS�HHQ�WDIHO�WH�SODDWVHQ�RI�EHYHVWLJ�GH�:6����DDQ�GH�PXXU��
�
�
��� %HVFKULMYLQJ�YDQ�KHW�YRRU��HQ�DFKWHUSDQHHO��]LH�ILJXUHQ�RS�S�����
�
��� 7(03�&/2&.�NQRS�

'UXN�RS�GH]H�NQRS�RP�DIZLVVHOHQG�GH�ELQQHQWHPSHUDWXXU�HQ�GH�WLMG�XLW�WH�OH]HQ�RS�GH�ERYHQVWH�OLMQ�YDQ�GH�/&'��
��� &/($5�NQRS�

:LVW�KHW�JHKHXJHQ�YRRU�PD[�PLQ�ZDDUGHQ�YRRU�UHODWLHYH�YRFKWLJKHLG��ELQQHQWHPSHUDWXXU�HQ�EXLWHQWHPSHUDWXXU��
��� 7(03�0,1�0$;�NQRS�

'UXN�RS�GH]H�NQRS�RP�GH�PLQ�PD[�ZDDUGHQ�YRRU�ELQQHQ��HQ�EXLWHQWHPSHUDWXXU�RS�KHW�VFKHUP�WH�GRHQ�YHUVFKLMQHQ��
��� +80,',7<�0,1�0$;�NQRS�

'UXN�RS�GH]H�NQRS�RP�GH�PLQ�PD[�ZDDUGHQ�YRRU�UHODWLHYH�YRFKWLJKHLG�WH�GRHQ�YHUVFKLMQHQ�RS�GH�RQGHUVWH�OLMQ�YDQ�
GH�/&'��

��� /&'�GLVSOD\�
��� %XLWHQVHQVRU�PHW�NDEHO�

'H]H�VHQVRU�PHHW�GH�EXLWHQWHPSHUDWXXU��
�
��� +5�NQRS�

*HHI�GH�XUHQ�LQ�PHW�GH]H�NQRS�ZDQQHHU�X�GH�NORN�JHOLMNVWHOW��'H�GLJLWV�ORSHQ�VQHOOHU�DOV�X�GH�NQRS�LQJHGUXNW�KRXGW��
��� 0,1�NQRS�

*HHI�GH�PLQXWHQ�LQ�PHW�GH]H�NQRS�ZDQQHHU�X�GH�NORN�JHOLMNVWHOW��'H�GLJLWV�ORSHQ�VQHOOHU�DOV�X�GH�NQRS�LQJHGUXNW�
KRXGW��

��� &/2&.�6(7�/2&.�VFKXLIVFKDNHODDU�
3ODDWV�GH]H�VFKDNHODDU�LQ�GH�&/2&.�6(7�VWDQG�ZDQQHHU�X�GH�NORN�ZLO�JHOLMNVWHOOHQ��3ODDWV�KHP�LQ�GH�/2&.�VWDQG�
ZDQQHHU�X�GH�MXLVWH�WLMG�KHHIW�LQJHYRHUG��+HW�WRHVWHO�NHHUW�GDQ�DXWRPDWLVFK�WHUXJ�QDDU�GH�QRUPDOH�GLVSOD\�PRGH��

������+5���+5�NQRS�
6HOHFWHHU���X��RI���X�PRGH�PHW�GH]H�NQRS��

�����&��)�NQRS�
6HOHFWHHU��&�RI��)�PHW�GH]H�NQRS��

����%DWWHULMYDN�
%UHQJ���$$$�EDWWHULM�YDQ����9�LQ��

����9RXZEDDU�YRHWMH�
3ODDWV�KHW�WRHVWHO�RS�HHQ�WDIHO�RI�RS�XZ�EXUHDX��
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��� ,QVWDOODWLH�YDQ�GH�:6����
�
8�NXQW�KHW�WRHVWHO�RS�GULH�YHUVFKLOOHQGH�PDQLHUHQ�LQVWDOOHUHQ���
�
L�� 'DQN]LM�KHW�YRXZEDDU�YRHWMH�NXQW�X�GH�:6����RS�HHQ�WDIHO�RI�RS�XZ�EXUHDX�SODDWVHQ��
LL�� 8�NXQW�RRN�WZHH�VFKURHYHQ��LQFO���JHEUXLNHQ�RP�KHW�PRQWDJHSODDWMH��LQFO���DDQ�GH�PXXU�WH�EHYHVWLJHQ��6FKXLI�GH�

:6����RS�KHW�PRQWDJHSODDWMH��
LLL�� 9HUZLMGHU�GH�EHVFKHUPLQJ�DDQ�EHLGH�]LMGHQ�YDQ�KHW�VFKXLPNXVVHQWMH��LQFO���PHW�GXEEHO]LMGLJH�NOHHIEDQG�HQ�NOHHI�KHW�

VFKXLPNXVVHQWMH�RS�GH�PXXU��'UXN�GH�:6����VWHYLJ�WHJHQ�GH�DQGHUH�NDQW�YDQ�KHW�VFKXLPNXVVHQWMH��
�
�
��� %DWWHULM�
�
6WRS���$$$�EDWWHULM�YDQ����9�LQ�KHW�EDWWHULMYDN�DDQ�GH�DFKWHUNDQW�YDQ�KHW�WRHVWHO��/HW�RS�GH�SRODULWHLWVLQGLFDWLHV��
�
�
��� 'H�MXLVWH�WLMG�LQJHYHQ�
�
3ODDWV�GH�&/2&.�6(7�/2&.�VFKXLIVFKDNHODDU�DDQ�GH�DFKWHUNDQW�YDQ�KHW�WRHVWHO�LQ�GH�&/2&.�6(7�VWDQG��'H�GLJLWV�
YRRU�GH�XUHQ�HQ�GH�PLQXWHQ�EHJLQQHQ�WH�NQLSSHUHQ�RS�GH�ERYHQVWH�OLMQ�YDQ�GH�/&'��*HHI�GH�XUHQ�HQ�PLQXWHQ�LQ�PHW�GH�
+5��HQ�0,1�NQRSSHQ�DDQ�GH�DFKWHUNDQW�YDQ�KHW�WRHVWHO��'H�GLJLWV�JDDQ�VQHOOHU�ORSHQ�ZDQQHHU�X�GH�+5��HQ�GH�0,1�
NQRSSHQ�LQJHGUXNW�KRXGW��3ODDWV�GH�&/2&.�6(7�/2&.�VFKXLIVFKDNHODDU�LQ�GH�/2&.�VWDQG�RP�WHUXJ�WH�NHUHQ�QDDU�GH�
QRUPDOH�GLVSOD\�PRGH��
6HOHFWHHU�GH���X��RI���X�PRGH�PHW�GH���+5���+5�VFKXLIVFKDNHODDU�DDQ�GH�DFKWHUNDQW�YDQ�KHW�WRHVWHO��
�
�
��� 7KHUPRPHWHU��]LH�RRN�����%XLWHQVHQVRU���
�

D�� +XLGLJH�ELQQHQ��HQ�EXLWHQWHPSHUDWXXU�
�
,QGLHQ�GH�WLMG�ZRUGW�ZHHUJHJHYHQ�RS�GH�ERYHQVWH�OLMQ�YDQ�KHW�VFKHUP��PRHW�X�GH�7(03�&/2&.�NQRS�YDQ�KHW�
IURQWSDQHHO���[�LQGUXNNHQ�RP�GH�WLMG�WH�YHUYDQJHQ�GRRU�GH�KXLGLJH�ELQQHQWHPSHUDWXXU��'H�KXLGLJH�EXLWHQWHPSHUDWXXU�
ZRUGW�ZHHUJHJHYHQ�RS�GH�WZHHGH�OLMQ�YDQ�GH�/&'��
�

E�� *HKHXJHQ�YRRU�PLQ�PD[�ELQQHQWHPSHUDWXXU�
�
'UXN�RS�GH�7(03�0,1�0$;�NQRS�YDQ�KHW�IURQWSDQHHO�RP�GH�PD[��ELQQHQWHPSHUDWXXU�WH�GRHQ�YHUVFKLMQHQ�RS�GH�
ERYHQVWH�OLMQ�YDQ�GH�/&'��'H�ODDJVWH�ELQQHQWHPSHUDWXXU�YHUVFKLMQW�RS�GH�WZHHGH�OLMQ�YDQ�GH�/&'��'UXN�RS�GH�&/($5�
NQRS�YDQ�KHW�IURQWSDQHHO�LQGLHQ�X�KHW�JHKHXJHQ�ZLO�ZLVVHQ��1D�]R
Q���VHFRQGHQ�NHHUW�KHW�WRHVWHO�WHUXJ�QDDU�GH�QRUPDOH�
GLVSOD\�PRGH��
�

F�� *HKHXJHQ�YRRU�PLQ�PD[�EXLWHQWHPSHUDWXXU�
�
'UXN���[�QD�HONDDU�RS�GH�7(03�0,1�0$;�NQRS�YDQ�KHW�IURQWSDQHHO�RP�GH�KRRJVWH�EXLWHQWHPSHUDWXXU�ZHHU�WH�JHYHQ�
RS�GH�ERYHQVWH�OLMQ�YDQ�GH�/&'��'H�ODDJVWH�EXLWHQWHPSHUDWXXU�YHUVFKLMQW�RS�GH�WZHHGH�OLMQ��'UXN�RS�GH�&/($5�NQRS�RS�
KHW�IURQWSDQHHO�RP�KHW�JHKHXJHQ�WH�ZLVVHQ��1D�]R
Q���VHFRQGHQ�NHHUW�KHW�WRHVWHO�WHUXJ�QDDU�GH�QRUPDOH�GLVSOD\�PRGH��
�
2SPHUNLQJHQ�
�
�� VHOHFWHHU��&�RI��)�PHW�GH��&��)�NQRS�DDQ�GH�DFKWHUNDQW��
�� WHPSHUDWXXUEHUHLN���YDQ�����WRW�����&������WRW������)��
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��� +\JURPHWHU�
�

D�� +XLGLJH�UHODWLHYH�YRFKWLJKHLG�
�
'H�KXLGLJH�UHODWLHYH�YRFKWLJKHLG�ZRUGW�ZHHUJHJHYHQ�RS�GH�RQGHUVWH�OLMQ�YDQ�GH�/&'��
�

E�� *HKHXJHQ�YRRU�PD[LPXP�DQG�PLQLPXP�UHODWLHYH�YRFKWLJKHLGVJUDDG�
�
'UXN�RS�GH�+80,',7<�0,1�0$;�NQRS�YDQ�KHW�IURQWSDQHHO���GH�KRRJVWH�UHODWLHYH�YRFKWLJKHLGVJUDDG�ZRUGW�JHGXUHQGH���
��VHFRQGHQ�ZHHUJHJHYHQ�RS�GH�RQGHUVWH�OLMQ�YDQ�KHW�VFKHUP��'UXN�RS�&/($5�LQGLHQ�X�KHW�JHKHXJHQ�ZLO�ZLVVHQ��'UXN�
QRJPDDOV�RS�+80,',7<�0,1�0$;�YRRU�KHW�WRHVWHO�WHUXJNHHUW�QDDU�GH�QRUPDOH�GLVSOD\�PRGH�LQGLHQ�X�GH�ODDJVWH�
UHODWLHYH�YRFKWLJKHLGVJUDDG�ZLO�XLWOH]HQ��'UXN�RS�&/($5�RP�KHW�JHKHXJHQ�WH�ZLVVHQ�RI�GUXN�+80,',7<�0,1�0$;�HHQ�
GHUGH�PDDO�LQ�RP�WHUXJ�WH�NHUHQ�QDDU�GH�QRUPDOH�GLVSOD\�PRGH��+HW�WRHVWHO�NHHUW�QD�����VHFRQGHQ�DXWRPDWLVFK�WHUXJ�
QDDU�GH�QRUPDOH�GLVSOD\�PRGH�LQGLHQ�X�JHHQ�HQNHOH�NQRS�LQGUXNW��
�
�
��� ,QVWDOODWLH�YDQ�GH�EXLWHQVHQVRU�
�
9HUZLMGHU�GH�EHVFKHUPLQJ�YDQ�GH�EXLWHQVHQVRU�HQ�NOHHI�GH�VHQVRU�DDQ�GH�EXLWHQNDQW�YDQ�HHQ�YHQVWHU��6OXLW�KHW�YHQVWHU�
YRRU]LFKWLJ�ZDQQHHU�X�GH�EXLWHQVHQVRU�JHwQVWDOOHHUG�KHHIW��
�
�
����$FFHVVRLUHV�
�
• NDEHO���P��PHW�EXLWHQVHQVRU�
• VFKXLPNXVVHQWMH�PHW�GXEEHO]LMGLJH�NOHHIEDQG�
• EHYHVWLJLQJVVFKURHYHQ�
• PRQWDJHSODDWMH�
• JHEUXLNHUVKDQGOHLGLQJ�
 
 

:6�������+25/2*(�7+(5020(75(�+<*520(75(�
�
��� ,QWURGXFWLRQ�
�
1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�DFKDW���&HW�DSSDUHLO�IDLW�EHDXFRXS�SOXV�TXH�VLPSOHPHQW�DIILFKHU�O
KHXUH�H[DFWH��/D�
:6����HVW�pTXLSp�G
XQH�PpPRLUH�PD[�PLQ�SRXU�O
KXPLGLWp�UHODWLYH��OD�WHPSpUDWXUH�LQWpULHXUH�HW�OD�WHPSpUDWXUH�
H[WpULHXUH��3ODFH]�OD�:6����VXU�XQH�WDEOH�j�O
DLGH�GX�SLHG�SOLDEOH��/
DSSDUHLO�FRQYLHQW�pJDOHPHQW�SRXU�PRQWDJH�PXUDO���
IL[H]�OH�DX�PXU�j�O
DLGH�GHV�GHX[�pFURXV��LQFO���HW�GH�OD�SODTXH�GH�PRQWDJH��LQFO���RX�DYHF�OH�FRXVVLQ�PRXVVHX[��LQFO����
�
�
��� &DUDFWpULVWLTXHV�
�
• O
KHXUH��OD�WHPSpUDWXUH�H[WpULHXUH�DFWXHOOH�HW�O
KXPLGLWp�UHODWLYH�VRQW�DIILFKpHV�GDQV�OH�PRGH�G
DIILFKDJH�QRUPDO�
• /&'�JpDQW�j���FDQDX[�
• DIILFKDJH�GH�OD�WHPSpUDWXUH�HQ��&�RX��)�
• PpPRLUH�PLQ�PD[�SRXU�OD�WHPSpUDWXUH�LQWpULHXUH��OD�WHPSpUDWXUH�H[WpULHXUH�HW�O
KXPLGLWp�UHODWLYH�
• OH�SLHG�SOLDEOH�SHUPHW�GH�SODFHU�FHW�DSSDUHLO�VXU�XQH�WDEOH�RX�VXU�YRWUH�EXUHDX��/
DSSDUHLO�FRQYLHQW�pJDOHPHQW�SRXU�

PRQWDJH�PXUDO��
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��� 'HVFULSWLRQ�GX�SDQQHDX�IURQWDO�HW�DUULqUH��YRLU�ILJXUHV�j�OD�SDJH����
�
��� %RXWRQ�7(03�&/2&.�

3UHVVH]�FH�ERXWRQ�SRXU�XQ�DIILFKDJH�DOWHUQDWLI�GH�OD�WHPSpUDWXUH�LQWpULHXUH�HW�GH�O
KHXUH�VXU�OD�OLJQH�VXSpULHXUH�GH�
O
pFUDQ�/&'��

��� %RXWRQ�&/($5�
(IIDFH�OHV�YDOHXUV�PLQ�PD[�GH�OD�PpPRLUH�GH�O
KXPLGLWp�UHODWLYH��GH�OD�WHPSpUDWXUH�LQWpULHXUH�HW�GH�OD�WHPSpUDWXUH�
H[WpULHXUH��

��� %RXWRQ�7(03�0,1�0$;�
3UHVVH]�FH�ERXWRQ�SRXU�DIILFKHU�OHV�YDOHXUV�PLQ�PD[�SRXU�OD�WHPSpUDWXUH�LQWpULHXUH�HW�H[WpULHXUH��

��� %RXWRQ�+80,',7<�0,1�0$;�
3UHVVH]�FH�ERXWRQ�SRXU�DIILFKHU�OHV�YDOHXUV�PLQ�PD[�SRXU�O
KXPLGLWp�UHODWLYH�VXU�OD�OLJQH�LQIpULHXUH�GH�O
DIILFKHXU��

��� (FUDQ�/&'�
��� &DSWHXU�H[WpULHXU�DYHF�FkEOH�

&H�FDSWHXU�PHVXUH�OD�WHPSpUDWXUH�H[WpULHXUH��
�
��� %RXWRQ�+5�

6HUW�j�LQWURGXLUH�OHV�KHXUHV�ORUV�GH�OD�PLVH�j�O
KHXUH�GH�O
KRUORJH��/HV�GLJLWV�FKDQJHURQW�SOXV�YLWH�VL�YRXV�JDUGH]�FH�
ERXWRQ�HQIRQFp��

��� %RXWRQ�0,1�
6HUW�j�LQWURGXLUH�OHV�PLQXWHV�ORUV�GH�OD�PLVH�j�O
KHXUH�GH�O
KRUORJH��/HV�GLJLWV�FKDQJHURQW�SOXV�YLWH�VL�YRXV�JDUGH]�FH�
ERXWRQ�HQIRQFp��

��� &RPPXWDWHXU�j�JOLVVLqUH�&/2&.�6(7�/2&.�
0HWWH]�FH�FRPPXWDWHXU�GDQV�OD�SRVLWLRQ�&/2&.�6(7�ORUV�GH�OD�PLVH�j�O
KHXUH�GH�O
KRUORJH��0HWWH]�OH�GDQV�OD�
SRVLWLRQ�/2&.�DSUqV�OD�PLVH�j�O
KHXUH��/
DSSDUHLO�UHWRXUQH�DXWRPDWLTXHPHQW�DX�PRGH�G
DIILFKDJH�QRUPDO��

����%RXWRQ���+5���+5�
&H�ERXWRQ�SHUPHW�GH�FKRLVLU�HQWUH�OHV�PRGHV���K�HW���K��

����%RXWRQ��&��)�
6pOHFWLRQQH]��&�RX��)�DYHF�FH�ERXWRQ��

����&RPSDUWLPHQW�GH�OD�SLOH�
,QVpUH]���SLOH�/5��GH����9��

����3LHG�SOLDEOH�
3HUPHW�GH�SODFHU�OD�:6����VXU�XQH�WDEOH�RX�VXU�YRWUH�EXUHDX��

�
�
��� ,QVWDOODWLRQ�GH�OD�:6����
�
,O�\�D�WURLV�IDoRQV�G
LQVWDOOHU�O
DSSDUHLO���
�
L�� /H�SLHG�SOLDEOH�SHUPHW�GH�SODFHU�OD�:6����VXU�XQH�WDEOH�RX�VXU�YRWUH�EXUHDX��
LL�� /
DSSDUHLO�FRQYLHQW�pJDOHPHQW�SRXU�PRQWDJH�PXUDO��(PSOR\H]�GHX[�pFURXV�GH�IL[DWLRQ��LQFO���SRXU�YLVVHU�OD�SODTXH�

GH�PRQWDJH��LQFO���GDQV�OH�PXU��*OLVVH]�OD�:6����VXU�OD�SODTXH��
LLL�� (QOHYH]�OD�SURWHFWLRQ�GHV�GHX[�F{WpV�GX�FRXVVLQ�PRXVVHX[��LQFO����/H�UXEDQ�DGKpVLI�GRXEOH�IDFH�HQ�GHVVRXV�GH�OD�

SURWHFWLRQ�SHUPHW�GH�IL[HU�OH�FRXVVLQ�PRXVVHX[�DX�PXU��3UHVVH]�OD�:6����IHUPHPHQW�FRQWUH�O
DXWUH�F{Wp�GX�FRXVVLQ�
PRXVVHX[��

�
�
��� 3LOH�
�
,QVpUH]���SLOH�/5��GH����9�GDQV�OH�FRPSDUWLPHQW�GH�OD�SLOH��TXL�VH�WURXYH�DX�GRV�GH�O
DSSDUHLO��5HVSHFWH]�OHV�LQGLFDWLRQV�
GH�SRODULWp��
�
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��� 0LVH�j�O
KHXUH�
�
0HWWH]�OH�FRPPXWDWHXU�j�JOLVVLqUH�&/2&.�6(7�/2&.��TXL�VH�WURXYH�DX�GRV�GH�O
DSSDUHLO��GDQV�OD�SRVLWLRQ�&/2&.�
6(7��/HV�GLJLWV�GHV�KHXUHV�HW�GHV�PLQXWHV�FRPPHQFHQW�j�FOLJQRWHU�VXU�OD�OLJQH�VXSpULHXUH�GH�O
pFUDQ�/&'��,QWURGXLVH]�
OHV�KHXUHV�HW�OHV�PLQXWHV�DYHF�OHV�ERXWRQV�+5�HW�0,1�DX�GRV�GH�O
DSSDUHLO��/HV�GLJLWV�FKDQJHURQW�SOXV�YLWH�VL�YRXV�
JDUGH]�OHV�ERXWRQV�+5�HW�0,1�HQIRQFpV��0HWWH]�OH�FRPPXWDWHXU�j�JOLVVLqUH�&/2&.�6(7�/2&.�GDQV�OD�SRVLWLRQ�/2&.�
SRXU�UHWRXUQHU�DX�PRGH�G
DIILFKDJH�QRUPDO��
6pOHFWLRQQH]�OH�PRGH���K�RX���K�DYHF�OH�FRPPXWDWHXU�j�JOLVVLqUH���+5���+5��TXL�VH�WURXYH�DX�GRV�GH�OD�:6�����
�
�
��� 7KHUPRPqWUH��YRLU�pJDOHPHQW�����&DSWHXU�H[WpULHXUH���
�

D�� 7HPSpUDWXUH�LQWpULHXUH�HW�H[WpULHXUH�DFWXHOOHV�
�
6L�O
KHXUH�DFWXHOOH�HVW�DIILFKpH�VXU�OD�OLJQH�VXSpULHXUH�GH�O
pFUDQ�/&'��YRXV�GHYH]�SUHVVHU�OH�ERXWRQ�7(03�&/2&.�GX�
SDQQHDX�IURQWDO���[�SRXU�DIILFKHU�OD�WHPSpUDWXUH�LQWpULHXUH�DFWXHOOH�VXU�OD�OLJQH�VXSpULHXUH�GH�O
pFUDQ�/&'��/D�
WHPSpUDWXUH�H[WpULHXUH�DFWXHOOH�HVW�DIILFKpH�VXU�OD�GHX[LqPH�OLJQH�GH�O
pFUDQ�/&'��
�

E�� 0pPRLUH�SRXU�WHPSpUDWXUH�LQWpULHXUH�PLQ�PD[�
�
3UHVVH]�OH�ERXWRQ�7(03�0,1�0$;�GX�SDQQHDX�IURQWDO�SRXU�DIILFKHU�OD�WHPSpUDWXUH�LQWpULHXUH�PD[��VXU�OD�OLJQH�
VXSpULHXUH�GH�O
DIILFKHXU��/D�WHPSpUDWXUH�LQWpULHXUH�PLQ��HVW�DIILFKpH�VXU�OD�GHX[LqPH�OLJQH��3UHVVH]�OH�ERXWRQ�&/($5�
GX�SDQQHDX�IURQWDO�SRXU�HIIDFHU�OD�PpPRLUH��/D�:6����UHWRXUQH�DXWRPDWLTXHPHQW�DX�PRGH�G
DIILFKDJH�QRUPDO�DSUqV���
��VHFRQGHV��
�

F�� 0pPRLUH�SRXU�WHPSpUDWXUH�H[WpULHXUH�PLQ�PD[�
�
3UHVVH]�OH�ERXWRQ�7(03�0,1�0$;�GX�SDQQHDX�IURQWDO���[�SRXU�DIILFKHU�OD�WHPSpUDWXUH�H[WpULHXUH�PD[��VXU�OD�OLJQH�
VXSpULHXUH�GH�O
pFUDQ�/&'��/D�WHPSpUDWXUH�H[WpULHXUH�PLQ��HVW�DIILFKpH�VXU�OD�GHX[LqPH�OLJQH��3UHVVH]�&/($5�SRXU�
HIIDFHU�OD�PpPRLUH��/D�:6����UHWRXUQH�DXWRPDWLTXHPHQW�DX�PRGH�G
DIILFKDJH�QRUPDO�DSUqV�����VHFRQGHV��
�
5HPDUTXHV�
�
�� VpOHFWLRQQH]��&�RX��)�DYHF�OH�ERXWRQ��&��)�DX�GRV�GH�O
DSSDUHLO��
�� JDPPH�GH�WHPSpUDWXUH���GH�����j�����&������j������)��
�
�
��� +\JURPqWUH�
�

D�� +XPLGLWp�UHODWLYH�DFWXHOOH�
�
/
KXPLGLWp�UHODWLYH�DFWXHOOH�HVW�DIILFKpH�VXU�OD�OLJQH�LQIpULHXUH�GH�O
pFUDQ�/&'��
�

E�� 0pPRLUH�SRXU�KXPLGLWp�UHODWLYH�PD[��HW�PLQ��
�
3UHVVH]�OH�ERXWRQ�+80,',7<�0,1�0$;�GX�SDQQHDX�IURQWDO�SRXU�DIILFKHU�O
KXPLGLWp�UHODWLYH�PD[��VXU�OD�OLJQH�LQIpULHXUH�
GH�O
pFUDQ�/&'�SHQGDQW�����VHFRQGHV��3UHVVH]�&/($5�SRXU�HIIDFHU�OD�PpPRLUH��3UHVVH]�+80,',7<�0,1�0$;�XQH�
GHX[LqPH�IRLV�DYDQW�TXH�O
DSSDUHLO�UHWRXUQH�DX�PRGH�G
DIILFKDJH�QRUPDO�VL�YRXV�YRXOH]�DIILFKHU�O
KXPLGLWp�UHODWLYH�PLQ��
3UHVVH]�&/($5�SRXU�HIIDFHU�OD�PpPRLUH�RX�SUHVVH]�+80,',7<�0,1�0$;�XQH�WURLVLqPH�IRLV�SRXU�UHWRXUQHU�DX�PRGH�
G
DIILFKDJH�QRUPDO��6L�DXFXQ�ERXWRQ�Q
HVW�SUHVVp��O
DSSDUHLO�UHWRXUQHUD�DXWRPDWLTXHPHQW�DX�PRGH�G
DIILFKDJH�QRUPDO�
DSUqV�����VHFRQGHV��
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��� ,QVWDOODWLRQ�GX�FDSWHXU�H[WpULHXU�
�
(QOHYH]�OD�SURWHFWLRQ�GX�FDSWHXU�H[WpULHXU�HW�IL[H]�OH�FDSWHXU�j�O
H[WpULHXU�G
XQH�IHQrWUH��5HIHUPH]�OD�IHQrWUH�
SUXGHPPHQW�DSUqV�O
LQVWDOODWLRQ�GX�FDSWHXU�H[WpULHXU��
�
�
����$FFHVVRLUHV�
�
• FkEOH���P��DYHF�FDSWHXU�H[WpULHXU�
• FRXVVLQ�PRXVVHX[�DYHF�UXEDQ�DGKpVLI�GRXEOH�IDFH�
• pFURXV�GH�IL[DWLRQ�
• SODTXH�GH�PRQWDJH�
• PDQXHO�G
XWLOLVDWLRQ�
 
 


