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ONDERHOUDSINSTRUCTIES:
Schoonmaken met een vochtige doek, gebruik een spons met zeep voor het verwijderen van 
hardnekkig vuil. Vermijd oplossings- en verdunningsmiddelen.
Schroeven en bouten regelmatig aandraaien.

LA MANUTENZIONE:
Pulire con un panno umido, usare una spugna con sapone per rimuovere lo sporco ostinato. 
Evitare solventi e diluizioni. Viti e bulloni devono di volta in volta essere riavvitati.

Ο∆ΗΓΙΕΣ ΣΥΝΤΗΡΗΣΗΣ:
Καθαρίζετε το προϊόν με ένα υγρό πανί και χρησιμοποιήστε ένα σφουγγάρι με σαπούνι 
για να απομακρύνετε την επίμονη βρωμιά. Αποφύγετε τη χρήση διαλυτικών και 
διαλυμάτων. Οι βίδες και τα μπουλόνια θα πρέπει να ξανασφίγγονται ανά διαστήματα.

HOITO-OHJEET:
Puhdistetaan kostealla kankaalla, lian poistamiseen voidaan käyttää sientä ja saippuaa. 
Vältä liuotinaineita ja laimennoksia. Ruuvit ja pultit tulee kiristää säännöllisin väliajoin.

维护说明：
用湿布清洁，用海绵沾肥皂清洁顽固污垢。避免使用溶剂和稀释液。
应定期重新拧紧螺丝及螺栓。

手入れの仕方:
全体を絞った布で拭き、特に汚れがひどいところは洗剤とスポンジを使って洗い落とし
て下さい。強力な洗剤や薬品は使用しないで下さい。ねじやボルトが緩んだままになっ
ていないように時々締め直して下さい。

WARTUNGSANLEITUNG:
Mit einem feuchten Lappen säubern, nutzen Sie einen mit Seife getränkten Schwamm für hartnäckigere 
Verschmutzungen. Nutzen Sie keine Lösungsmittel oder Verdünner.
Schrauben und Bolzen sollten gelegentlich neu festgezogen werden.

INSTRUCTIONS D'ENTRETIEN:
Nettoyage avec un tissu humide, utilisez une éponge avec du savon pour enlever la poussière 
obstinée. Évitez les solvants et les dilutions. Les vis et les boulons doivent être resserrés de temps 
en temps.

INSTRUCCIONES DE MANTENIMIENTO:
Limpieza con paño húmedo, use una esponja con jabón para remover la suciedad difícil de quitar. 
Evite solventes y diluciones. Los tornillos y pernos deben reajustarse ocasionalmente. 

INSTRUKCJE KONSERWACJI: Czyścić przy pomocy wilgotnej ściereczki, gąbki z mydłem. 
Nie stosować rozpuszczalników i rozcieńczalników. Co jakiś czas należy dokręcać śruby i wkręty.

INSTRUÇÕES DE MANUTENÇÃO:
Limpe com um pano molhado. Use uma esponja com detergente para remover as manchas mais difíceis.
Evite solventes e diluentes. Os parafusos e cavilhas deverão ser apertados de tempos a tempos.

INSTRUCŢIUNI DE ÎNTREŢINERE:
Se curăţată cu un material textil umed, folosiţi un burete cu săpun pentru a îndepărta mizeria persistentă. 
Evitaţi solvenţii şi diluanţii. Şuruburile şi buloanele trebuie refixate periodic.

ИНСТРУКЦИИ ПО УХОДУ:
Очищать влажной тканью, для удаления стойких загрязнений использовать губку с мылом. 
Избегайте использования растворителей и разбавителей. Шурупы и болты следует время 
от времени подтягивать.

RÅD OM VELIGEHOLDELSE:
Tør af med en fugtig klud. Evt. større pletter fjernes med en fugtig svamp med sæbe. Undgå
opløsningsmidler. Skruer og bolte efterspændes med jævne mellemrum.

MAINTENANCE INSTRUCTIONS:
Cleaning with a wet cloth, use a sponge with soap to remove obstinate dirt. 
Avoid solvents and dilutions. Screws and bolts should from time to time be retightened.

유지관리 지침:
젖은 헝겊으로 세척하고, 얼룩을 제거할 때는 스폰지에 비눗물을 묻혀 사용하세요. 
솔벤트나 희석제를 사용하지 마세요.
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Product:

Product No:

Product  Declaration

Technical
character and size: Please refer to the Assembly and User Instruction.

MDF with high quality laminate surface
Water soluble UV lacquer complying with the EN standard
Glue complying with the EN standard
Coating complying with the EN71 standard, part 3

Main material:
Lacquer:
Glue:
Metal parts:

Production date:

Furniture products from FLEXA® are tested according to relevant European and American safety standards, e. g.
EN, CE, GS, and CFR. Furthermore, FLEXA's products are tested by the China National Quality Supervision Center
for Furniture and complying with the GB28007-2011 children furniture standard in China and other relevant standards.
Also, we comply with the EN717 concern the formaldehyde release.

Assembly
and spare parts: Please refer to the Assembly and User Instruction.

Please refer to the Assembly and User Instruction.Maintenance:

For three years old or above.
Only for adult to assemble.

Manufacturer: FLEXA4Dreams Holding A/S, Denmark

Address: Hornsyld lndustrivej 4, 8783 Hornsyld, Denmark

Tel: +45 7668 8055 Fax: +45 7668 8069

Email: {exa@{exa.dk

Website: www.{exaworld.dk

S D

Safety tested FLEXA furniture is made for children. We have carefully checked every single detail so you can safely set up your child's 
bedroom. For example, there are no sharp edges or corners on FLEXA furniture- they are all rounded. All beds with a sleeping height 
of more than 60 cm are safety tested according to the EU standard EN:747 by TUV.

5-year guarantee FLEXA's aim is always to deliver the highest quality and safety. That is why we provide a 5-year guarantee against 
manufacturing defects on all our furniture. The guarantee does not cover damage to the lacquer surface caused by knocks or wear 
and tear.
5-year availability guarantee on our bed system When you purchase a bed from the FLEXA Classic bed system, you buy a {exible 
system than can be altered and extended as and when the need arises. We o|er a 5-year availability guarantee on the current FLEXA 
Classic bed system. If a product is no longer in our product range, the 5 year-availability guarantee still applies from the date the 
product is discontinued. We will notify your dealer.

Quality materials FLEXA insists on the highest quality and sustainability as a standard when we make furniture. For example, we only 
use the highest quality wood from sustainable forests in Scandinavian. We are thereby ensuring that only the very best material is 
used for our furniture.

Lacquer FLEXA furniture is surface treated with lacquer several times to give our furniture an optimal and elegant }nish. At the same 
time it makes our furniture robust and more resistant to signs of wear and tear. FLEXA is only using eco-friendly water-based lacquer 
and UV lacquer, which meets the EU standard for lacquer.

Colour di!erences Many FLEXA furniture is made of solid wood or part of it is in solid wood and natural di|erences in colour may 
appear between individual products. This is only natural since wood is a living product. All FLEXA textiles are made of natural 
products. Natural di|erences in colour may occur.

Non-toxic furniture FLEXA cherishes the health of your child, given that all FLEXA furniture is tested according to the strict 
international safety standards EN71-3, DIN717-3, DIN 53160, GB28007-2011 children furniture standard in China and other relevant 
standards. Your guarantee of non-toxic furniture.

Children's furniture from the Danish company, FLEXA, is designed by FLEXA according to Scandinavian design
traditions. The wood furniture are manufactured by FLEXA in Europe and sold worldwide.

FLEXA® and the FLEXA® logo are trademarks of Flexa4Dreams Holding A/S.

Children's furniture

Please refer to the label on the outer package.

Please refer to the label or the Assembly and User Instruction. The product code refers to
the type, length and color of the product. As an example : “80-” · Bed ranges, “81-” · Board 
furniture ranges, “82-” · Acessories, “83-” · Accessories fabric / foam etc. Surface listings: 
“-1” · natural, “-2” · White, “-19” · Gray etc.
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80-17507-40/-95
80-17508-40/-95

44-01307

80-17101-40/-95
80-17102-40/-95

80-17603-40
80-17603-40

80-17605-40/-42/-44
80-17606-40/-42/-44
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安装及使用说明
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Οδηγίες συναρμολόγησης και χρήσης
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Instrucţiuni de asamblare şi recomandări de utilizare.
Инструкции по сборке и руководство использования



4033-005

3901-35012

x2
Ø3,5x12mm PH

3901-40045

x4 
Ø4x45mm FH

3909-70060

x11
Ø7x60mm

x1
5mm

3934-10140

x4

3933-15028

x8

3930-10040

x36
Ø10x40mm

3909-70100

x1
Ø7x100mm

3913-08075

x1
M8x75mm

12-06011751-40/-112-06011752-40/-1

12-02603503-40

4301-2218401-404301-2218402-40

4050-033

x5
35x200mm

4007-027

3901-40045

3909-70060

12-02603503-40
4301-2218402-40
4301-2218401-403930-10040

1

190cm:
4301-2218803-40 
200cm:
4301-2219803-40 4301-2208934-40

4301-2218401-40

4301-2218402-40

12-02603503-40

4007-027

x2

3938-00016-2/-1

x4
16mm

3923-08016

x1
M8x16mm

3902-40035

x1
Ø4x35mm PH

3938-00010-2/-1 

x8
10mm

3913-08110

x12
M8x110mm

3922-08018

x12
Ø12x18mm

3938-00005-2

x8
5mm

190/200cm

3917-10012

x8
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  2 

3933-15028

3933-15028

12-06011751-40/-1
12-06011752-40/-1
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  3 

  4
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3913-08110 3913-08110

4301-2219803-40 

   4301-2218803-40 4301-2208934-40

430
1-2

208
934

-40

3938-00010-2/-1

3930-10040

3922-08018

3938-00010-2/-1

3922-08018

3922-08018

3922-08018

3922-08018

12-06011751-40/-1
12-06011752-40/-1
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Enimmäiskorkeus patjaFI :
Μέγιστο ύψος του στρώματοςGR:
Maksymalna wysokość materacaPL:
Altura máxima de colchãoPT:

RO: Înălțimea maximă a saltelei
Максимальная высота матрасаRU:
床垫的最大高度CN:
マットレスの高さの最大値JP:

KR: 매트리스의 최대 높이
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3909-70060
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3923-08016

8

4050-033

3938-00005-2

9



ȼȺɀɇɈ�±�ɉɊɈɑȿɌȿɌȿ�ȼɇɂɆȺɌȿɅɇɈ�±�ɁȺɉȺɁȿɌȿ�ɁȺ�ȻɔȾȿɓȺ�ɋɉɊȺȼɄȺ
ɋȽɅɈȻəȼȺɇȿ�
ȼɢɧɚɝɢ�ɫɥɟɞɜɚɣɬɟ�ɢɧɫɬɪɭɤɰɢɢɬɟ��ɇɚɫɬɨɹɳɨɬɨ�ɡɚɤɨɧɨɞɚɬɟɥɫɬɜɨ�ɢɡɢɫɤɜɚ�ɜɢɫɨɤɢɬɟ�ɢɥɢ�ɞɜɭɟɬɚɠɧɢ�
ɥɟɝɥɚ�ɞɚ�ɛɴɞɚɬ�ɦɨɧɬɢɪɚɧɢ�ɫ���ɨɛɟɡɨɩɚɫɢɬɟɥɧɢ�ɩɟɪɢɥɚ�ɢ�ɫɬɴɥɛɚ�ɢɥɢ�ɩɥɚɬɮɨɪɦɚ�ɡɚ�ɝɨɪɧɨɬɨ�ɥɟɝɥɨ��
ȼɢɫɨɤɢɬɟ�ɢɥɢ�ɞɜɭɟɬɚɠɧɢ�ɥɟɝɥɚ�ɨɬɝɨɜɚɪɹɬ�ɧɚ�ɟɜɪɨɩɟɣɫɤɢɬɟ�ɫɬɚɧɞɚɪɬɢ�(1����������$�������ɡɚ�
ɛɟɡɨɩɚɫɧɨɫɬ�ɢ�ɢɡɞɪɴɠɥɢɜɨɫɬ�
ɆȺɌɊȺɄ�
Ɍɨɜɚ�ɥɟɝɥɨ�ɟ�ɩɪɨɟɤɬɢɪɚɧɨ�ɞɚ�ɢɡɩɨɥɡɜɚ�ɦɚɬɪɚɤ�ɫ�ɪɚɡɦɟɪɢ���������ɫɦ�ɞɴɥɠɢɧɚ�ɢ����ɫɦ�ɲɢɪɢɧɚ��
Ɉɛɳɚɬɚ�ɩɥɴɬɧɨɫɬ�ɧɟ�ɬɪɹɛɜɚ�ɞɚ�ɧɚɞɜɢɲɚɜɚ����ɫɦ��Ƚɨɪɧɢɹɬ�ɤɪɚɣ�ɧɚ�ɦɚɬɪɚɤɚ�ɧɟ�ɬɪɹɛɜɚ�ɞɚ�ɨɬɢɜɚ�ɧɚɞ�
ɦɚɪɤɢɪɨɜɤɚɬɚ�ɧɚ�ɫɬɴɥɛɚɬɚ�ɩɨɞɩɨɪɚɬɚ�ɡɚ�ɨɛɟɡɨɩɚɫɢɬɟɥɧɨɬɨ�ɩɟɪɢɥɨ�
ɉɊȿȾɍɉɊȿɀȾȿɇɂȿ�
ȼɢɫɨɤɢɬɟ�ɥɟɝɥɚ�ɢ�ɝɨɪɧɨɬɨ�ɥɟɝɥɨ�ɧɚ�ɞɜɭɟɬɚɠɧɢɬɟ�ɥɟɝɥɚ�ɧɟ�ɫɚ�ɩɨɞɯɨɞɹɳɢ�ɡɚ�ɞɟɰɚ�ɩɨɞ�ɲɟɫɬ�ɝɨɞɢɧɢ�
ɩɨɪɚɞɢ�ɪɢɫɤɚ�ɨɬ�ɧɚɪɚɧɹɜɚɧɟ�ɩɪɢ�ɩɚɞɚɧɟ��Ⱦɜɭɟɬɚɠɧɢɬɟ�ɥɟɝɥɚ�ɢ�ɜɢɫɨɤɢɬɟ�ɥɟɝɥɚ�ɦɨɠɟ�ɞɚ�
ɩɪɟɞɫɬɚɜɥɹɜɚɬ�ɫɟɪɢɨɡɟɧ�ɪɢɫɤ�ɨɬ�ɧɚɪɚɧɹɜɚɧɟ�ɨɬ�ɡɚɞɭɲɚɜɚɧɟ��ɚɤɨ�ɧɟ�ɫɟ�ɢɡɩɨɥɡɜɚɬ�ɩɪɚɜɢɥɧɨ��ɇɢɤɨɝɚ�
ɧɟ�ɡɚɤɚɱɚɣɬɟ�ɢɥɢ�ɩɪɢɤɚɱɚɣɬɟ�ɧɟɳɚ�ɤɴɦ�ɤɨɹɬɨ�ɢ�ɞɚ�ɛɢɥɨ�ɱɚɫɬ�ɧɚ�ɞɜɭɟɬɚɠɧɨɬɨ�ɥɟɝɥɨ��ɤɨɢɬɨ�ɧɟ�ɫɚ�
ɩɪɨɟɤɬɢɪɚɧɢ�ɞɚ�ɛɴɞɚɬ�ɢɡɩɨɥɡɜɚɧɢ�ɫ�ɥɟɝɥɨɬɨ��ɤɚɬɨ�ɧɚɩɪɢɦɟɪ��ɧɨ�ɛɟɡ�ɢɡɤɥɸɱɟɧɢɟ�ɞɨ��ɜɴɠɟɬɚ��
ɜɟɪɢɠɤɢ��ɜɴɠɟɧɰɚ��ɤɭɤɢɱɤɢ��ɤɨɥɚɧɢ�ɢ�ɱɚɧɬɢ��Ⱦɟɰɚɬɚ�ɦɨɠɟ�ɞɚ�ɫɟ�ɡɚɬɢɫɧɚɬ�ɦɟɠɞɭ�ɥɟɝɥɨɬɨ�ɢ�
ɫɬɟɧɚɬɚ��ɫɤɨɫɟɧ�ɩɨɤɪɢɜ��ɬɚɜɚɧɚ��ɫɴɫɟɞɧɢ�ɱɚɫɬɢ�ɧɚ�ɦɟɛɟɥɢ��ɧɚɩɪɢɦɟɪ�ɲɤɚɮɨɜɟ��ɢ�ɬ�ɧ��Ɂɚ�ɞɚ�
ɢɡɛɟɝɧɟɬɟ�ɪɢɫɤɚ�ɨɬ�ɫɟɪɢɨɡɧɨ�ɧɚɪɚɧɹɜɚɧɟ��ɪɚɡɫɬɨɹɧɢɟɬɨ�ɦɟɠɞɭ�ɝɨɪɧɚɬɚ�ɨɛɟɡɨɩɚɫɢɬɟɥɧɚ�ɛɚɪɢɟɪɚ�ɢ�
ɫɴɫɟɞɧɚ�ɫɬɪɭɤɬɭɪɚ�ɧɟ�ɬɪɹɛɜɚ�ɞɚ�ɟ�ɦɟɠɞɭ����ɦɦ�ɢ�����ɦɦ��
ɇɟ�ɢɡɩɨɥɡɜɚɣɬɟ�ɜɢɫɨɤɨɬɨ�ɢɥɢ�ɞɜɭɟɬɚɠɧɨ�ɥɟɝɥɨ��ɚɤɨ�ɧɹɤɨɹ�ɫɬɪɭɤɬɭɪɧɚ�ɱɚɫɬ�ɟ�ɫɱɭɩɟɧɚ�ɢɥɢ�ɥɢɩɫɜɚ�
ɂɇɋɌɊɍɄɐɂɂ�ɁȺ�ɉɈȾȾɊɔɀɄȺ�
ɉɪɨɜɟɪɹɜɚɣɬɟ�ɪɟɞɨɜɧɨ�ɞɚɥɢ�ɜɫɢɱɤɢ�ɦɨɧɬɚɠɧɢ�ɫɝɥɨɛɤɢ�ɫɚ�ɧɚɞɥɟɠɧɨ�ɡɚɬɟɝɧɚɬɢ��ɇɭɠɧɚ�ɟ�
ɜɟɧɬɢɥɚɰɢɹ�ɜ�ɫɬɚɹɬɚ��ɡɚ�ɞɚ�ɫɟ�ɞɴɪɠɢ�ɜɥɚɠɧɨɫɬɬɚ�ɧɢɫɤɚ�ɢ�ɞɚ�ɧɟ�ɫɟ�ɞɨɩɭɫɧɟ�ɦɭɯɴɥ�ɜɴɜ�ɢ�ɨɤɨɥɨ�
ɥɟɝɥɨɬɨ�
ɉɈɑɂɋɌȼȺɇȿ�
Ⱦɴɪɜɟɧɢɬɟ��ɥɚɤɢɪɚɧɢ�ɢ�ɛɨɹɞɢɫɚɧɢ��ɚ�ɫɴɳɨ�ɢ�ɥɚɦɢɧɢɪɚɧɢ�ɩɨɜɴɪɯɧɨɫɬɢ�ɬɪɹɛɜɚ�ɞɚ�ɫɟ�ɢɡɛɴɪɫɜɚɬ�
ɨɬɝɨɪɟ�ɫ�ɤɴɪɩɚ�ɢ�ɦɟɤ�ɫɚɩɭɧ��ɂɡɛɹɝɜɚɣɬɟ�ɪɚɡɬɜɨɪɢɬɟɥɢ�

,03257$17(��/((5�'(7(1,'$0(17(�<�&216(59$5�3$5$�)8785$6�&2168/7$6
0217$-(�
6LJD�VLHPSUH�ODV�LQVWUXFFLRQHV��/D�OHJLVODFLyQ�YLJHQWH�H[LJH�TXH�OD�FDPD�DOWD�R�ODV�OLWHUDV�FXHQWHQ�FRQ�
FXDWUR�UDtOHV�GH�VHJXULGDG�\�XQD�HVFDOHUD�R�SODWDIRUPD�SDUD�OD�FDPD�VXSHULRU�GH�OD�OLWHUD��/D�FDPD�DOWD�\�
ODV�OLWHUDV�FXPSOHQ�FRQ�ODV�QRUPDV�HXURSHDV�(1����������$�������GH�VHJXULGDG�\�GXUDELOLGDG�
&2/&+Ï1�
(VWD�FDPD�KD�VLGR�GLVHxDGD�SDUD�VX�XVR�FRQ�XQ�FROFKyQ�GH���������FP�GH�ODUJR�\����FP�GH�DQFKR��(O�
JURVRU�WRWDO�GH�HVWH�QR�GHEH�H[FHGHU�ORV����FP��/D�SDUWH�VXSHULRU�GHO�FROFKyQ�QR�GHEH�VREUHSDVDU�OD�
PDUFD�GH�OD�HVFDOHUD�R�OD�EDUUD�GHO�UDtO�GH�VHJXULGDG�
$'9(57(1&,$�
/DV�FDPDV�DOWDV�\�OD�FDPD�VXSHULRU�GH�ODV�OLWHUDV�QR�VRQ�DGHFXDGDV�SDUD�QLxRV�PHQRUHV�GH�VHLV�DxRV�
SRUTXH�HQWUDxDQ�XQ�ULHVJR�GH�OHVLyQ�SRU�FDtGD��/DV�OLWHUDV�\�ODV�FDPDV�DOWDV�SXHGHQ�HQWUDxDU�XQ�JUDYH�
ULHVJR�GH�OHVLyQ�SRU�HVWUDQJXODPLHQWR�VL�QR�VH�XVDQ�FRUUHFWDPHQWH��1R�ILMH�QL�FXHOJXH�HQ�QLQJXQD�SDUWH�
GH�ODV�OLWHUDV�HOHPHQWRV�TXH�QR�KD\DQ�VLGR�GLVHxDGRV�SDUD�XWLOL]DUORV�FRQ�OD�FDPD��SRU�HMHPSOR��FXHUGDV��
FRUGHOHV��FDEOHV��JDQFKRV��FLQWXURQHV�\�EROVDV��HQWUH�RWURV��/RV�QLxRV�SXHGHQ�TXHGDU�DWUDSDGRV�HQWUH�OD�
FDPD�\�OD�SDUHG��OD�LQFOLQDFLyQ�GHO�WHFKR��HO�WHFKR��PXHEOHV�FRQWLJXRV��S��HM��DUPDULRV��\�VLPLODUHV��3DUD�
HYLWDU�HO�ULHVJR�GH�OHVLRQHV�JUDYHV��OD�GLVWDQFLD�HQWUH�OD�EDUUD�VXSHULRU�GH�VHJXULGDG�\�OD�HVWUXFWXUD�
FRQWLJXD�QR�GHEH�VXSHUDU�ORV����PP�R�GHEH�VHU�VXSHULRU�D�����PP��
1R�XWLOLFH�OD�FDPD�DOWD�R�ODV�OLWHUDV�VL�IDOWD�R�HVWi�URWD�DOJXQD�GH�ODV�SLH]DV�GH�VX�HVWUXFWXUD�
,16758&&,21(6�'(�0$17(1,0,(172�
&RPSUXHEH�FRQ�UHJXODULGDG�TXH�WRGDV�ODV�ILMDFLRQHV�GH�PRQWDMH�HVWpQ�DGHFXDGDPHQWH�DSUHWDGDV��(V�
QHFHVDULR�TXH�OD�KDELWDFLyQ�HVWp�FRUUHFWDPHQWH�YHQWLODGD�SDUD�PDQWHQHU�EDMR�HO�QLYHO�GH�KXPHGDG�\�
HYLWDU�OD�IRUPDFLyQ�GH�PRKRV�HQ�OD�FDPD�\�VXV�DOUHGHGRUHV�
/,03,(=$�
/DV�VXSHUILFLHV�GH�PDGHUD��ODFDGDV�\�SLQWDGDV��DVt�FRPR�ODV�VXSHUILFLHV�ODPLQDGDV�GHEHUiQ�OLPSLDUVH�
FRQ�XQ�SDxR�\�XQ�MDEyQ�VXDYH��(YLWH�HO�XVR�GH�GLVROYHQWHV�

,03257$17���5($'�&$5()8//<��5(7$,1�)25�)8785(�5()(5(1&(
$66(0%/<�
$OZD\V�IROORZ�WKH�LQVWUXFWLRQ��&XUUHQW�OHJLVODWLRQ�UHTXLUHV�WKDW�WKH�KLJK�EHG���EXQN�EHG�PXVW�EH�ILWWHG�
ZLWK���VDIHW\�UDLOV�DQG�D�ODGGHU�RU�SODWIRUP�IRU�WKH�XSSHU�EXQN��7KH�KLJK�EHG���EXQN�EHG�PHHWV�WKH�
(XURSHDQ�(1����������$�������VWDQGDUGV�IRU�VHFXULW\�DQG�GXUDELOLW\�
0$775(66�
7KLV�EHG�LV�GHVLJQHG�WR�XVH�D�PDWWUHVV�VL]H���������FP�ORQJ�DQG����FP�ZLGH��7KH�WRWDO�WKLFNQHVV�PXVW�
QRW�H[FHHG����FP��7KH�PDWWUHVV�WRS�PXVW�QRW�SDVV�WKH�PDUNLQJ�RQ�WKH�ODGGHU���WKH�SRVW�IRU�WKH�
VDIHW\�UDLO�
:$51,1*�
+LJK�EHGV�DQG�WKH�XSSHU�EHG�RI�EXQN�EHGV�DUH�QRW�VXLWDEOH�IRU�FKLOGUHQ�XQGHU�VL[�\HDUV�GXH�WR�WKH�ULVN�
RI�LQMXU\�IURP�IDOOV��%XQN�EHGV�DQG�KLJK�EHGV�FDQ�SUHVHQW�D�VHULRXV�ULVN�RI�LQMXU\�IURP�VWUDQJXODWLRQ�LI�
QRW�XVHG�FRUUHFWO\��1HYHU�DWWDFK�RU�KDQJ�LWHPV�WR�DQ\�SDUW�RI�WKH�EXQN�EHG�WKDW�DUH�QRW�GHVLJQHG�WR�EH�
XVHG�ZLWK�WKH�EHG��IRU�H[DPSOH��EXW�QRW�OLPLWHG�WR�URSHV��VWULQJV��FRUGV��KRRNV��EHOWV�DQG�EDJV��&KLOGUHQ�
FDQ�EH�EHFRPH�WUDSSHG�EHWZHHQ�WKH�EHG�DQG�WKH�ZDOO��D�URRI�SLWFK��WKH�FHLOLQJ��DGMRLQLQJ�SLHFHV�RI�
IXUQLWXUH��H�J��FXSERDUGV��DQG�WKH�OLNH��7R�DYRLG�ULVN�RI�VHULRXV�LQMXU\�WKH�GLVWDQFH�EHWZHHQ�WKH�WRS�
VDIHW\�EDUULHU�DQG�WKH�DGMRLQLQJ�VWUXFWXUH�VKDOO�QRW�H[FHHG����PP�RU�VKDOO�EH�PRUH�WKDQ�����PP��
'R�QRW�XVH�WKH�KLJK�EHG���EXQN�EHG�LI�DQ\�VWUXFWXUDO�SDUW�LV�EURNHQ�RU�PLVVLQJ�
0$,17(1$1&(��,16758&7,216�
&KHFN�UHJXODU\�WKDW�DOO�DVVHPEO\�IDVWHQLQJV�DUH�SURSHUO\�WLJKWHQHG���9HQWLODWLRQ�RI�WKH�URRP�LV�
QHFHVVDU\�LQ�RUGHU�WR�NHHS�WKH�KXPLGLW\�ORZ�DQG�WR�SUHYHQW�PRXOG�LQ�DQG�DURXQG�WKH�EHG�
&/($1,1*�
:RRGHQ��ODFTXHUHG�DQG�SDLQWHG�DV�ZHOO�DV�ODPLQDWHG�VXUIDFHV�VKRXOG�EH�ZLSHG�RYHU�ZLWK�D�FORWK�DQG�D�
PLOG�VRDS��$YRLG�VROYHQWV�

9$ä12���3$ä/-,92�352ý,7$-7(���6$ý89$-7(�=$�8%8'8û(
0217$ä$�
8YLMHN�VOLMHGLWH�XSXWVWYD��9DåHüL�]DNRQVNL�SURSLVL�]DKWLMHYDMX�GD�YLVRNL�NUHYHW���NUHYHW�QD�VSUDW�EXGH�
RSUHPOMHQ�VD���VLJXUQRVQH�RJUDGH�L�OMHVWYDPD�LOL�SODWIRUPRP�]D�SULVWXS�JRUQMHP�OHåDMX��9LVRNL�NUHYHW���
NUHYHW�QD�VSUDW�LVSXQMDYD�]DKWMHYH�HXURSVNRJ�VWDQGDUGD�(1����������$�������]D�VLJXUQRVW�L�WUDMQRVW�
0$'5$&�
2YDM�NUHYHW�MH�GL]DMQLUDQ�]D�NRULãWHQMH�VD�PDGUDFRP�GXJLP���������FP�L�ãLURNLP����FP��8NXSQD�
GHEOMLQD�QH�VPLMH�SUHPDãLWL����FP��*RUQML�UXE�PDGUDFD�QH�VPLMH�SUHüL�R]QDNX�QD�OMHVWYDPD���VWXEX�
VLJXUQRVQH�RJUDGH�
832=25(1-(�
9LVRNL�NUHYHWL�L�JRUQML�OHåDML�X�NUHYHWLPD�QD�VSUDW�QLVX�SULNODGQL�]D�GMHFX�PODÿX�RG�ãHVW�JRGLQD�]ERJ�
RSDVQRVWL�RG�R]OMHGH�X]URNRYDQH�SDGRP��.UHYHWL�QD�VSUDW�L�YLVRNL�NUHYHWL�PRJX�SUHGVWDYOMDWL�R]ELOMQX�
RSDVQRVW�RG�R]OMHGD�X]URNRYDQLK�JXãHQMHP�DNR�VH�QH�NRULVWH�LVSUDYQR��1LNDG�QH�VWDYOMDMWH�QLWL�NDþLWH�
SUHGPHWH�QD�ELOR�NRML�GLR�NUHYHWD�QD�VSUDW�NRML�QLVX�GL]DMQLUDQL�GD�VH�NRULVWH�VD�NUHYHWRP��QD�SULPMHU��DOL�
QLMH�RJUDQLþHQR�QD�XåDG��WUDNH��JDMWDQH��UHPHQRYH�L�WRUEH��'MHFD�PRJX�RVWDWL�]DUREOMHQD�L]PHÿX�NUHYHWD�
L�]LGD��NURYLãWD��SODIRQD��JUDQLþQLK�GLMHORYD�QDPMHãWDMD��QSU��RUPDUD��L�VOLþQR��'D�ELVWH�L]EMHJOL�RSDVQRVW�
RG�R]ELOMQLK�R]OMHGD�XGDOMHQRVW�L]PHÿX�JRUQMH�VLJXUQRVQH�RJUDGH�L�REMHNWD�SRUHG�WUHED�ELWL�PDQMD�RG����
PP�LOL�YHüD�RG�����PP��
1H�NRULVWLWH�YLVRNL�NUHYHW���NUHYHW�QD�VSUDW�DNR�MH�ELOR�NRML�GLR�QMHJRYH�NRQVWUXNFLMH�VORPOMHQ�LOL�
QHGRVWDMH�
83876792�=$�2'5ä$9$1-(�
5HGRYQR�SURYMHULWH�GD�VX�VYL�VSRMHYL�LVSUDYQR�SULWHJQXWL��1HRSKRGQD�MH�SUR]UDþQRVW�VREH�NDNR�EL�VH�
RVLJXUDOD�QLVND�YODåQRVW�L�VSULMHþLOD�SRMDYD�YODJH�X�L�RNR�NUHYHWD�
ý,âû(1-(�
'UYHQH��ODNLUDQH�L�RERMHQH�NDR�L�ODPLQLUDQH�SRYUãLQH�WUHEDMX�VH�EULVDWL�VD�NUSRP�L�EODJLP�VDSXQRP��
,]EMHJDYDMWH�RWDSDOD�

,03257$17�±�¬�/,5(�$77(17,9(0(17�±�¬�&216(59(5�3285�7287(�&2168/7$�
7,21�8/7e5,(85(
$66(0%/$*(
9HLOOH]�j�WRXMRXUV�UHVSHFWHU�FHV�LQVWUXFWLRQV��/D�OpJLVODWLRQ�DFWXHOOH�H[LJH�TXH�OH�OLW�PH]]DQLQH�OH�
FRXFKDJH�VXSpULHXU�GHV�OLWV�VXSHUSRVpV�VRLW�pTXLSp�GH���EDUULqUHV�GH�VpFXULWp�HW�G
XQH�pFKHOOH�RX�
SODWHIRUPH�SRXU�DFFpGHU�DX�FRXFKDJH�VXSpULHXU��/H�OLW�PH]]DQLQH�OHV�OLWV�VXSHUSRVpV�VRQW�FRQIRUPHV�
DX[�QRUPHV�HXURSpHQQHV�(1����������$�������GH�VpFXULWp�HW�GH�GXUDELOLWp�
0$7(/$6
/H�OLW�HVW�FRQoX�SRXU�XQ�PDWHODV�GH���������FP�GH�ORQJ�VXU����FP�GH�ODUJH��/
pSDLVVHXU�GX�PDWHODV�QH�
GRLW�SDV�H[FpGHU����FP��/H�KDXW�GX�PDWHODV�QH�GRLW�SDV�GpSDVVHU�OH�V\PEROH�YLVLEOH�VXU�O
pFKHOOH�OD�
FRORQQH�GH�OD�EDUULqUH�GH�VpFXULWp�
$9(57,66(0(17
/HV�OLWV�PH]]DQLQH�HW�OH�FRXFKDJH�VXSpULHXU�GH�OLWV�VXSHUSRVpV�QH�FRQYLHQQHQW�SDV�DX[�HQIDQWV�GH�PRLQV�
GH�VL[�DQV�HQ�UDLVRQ�GX�ULVTXH�GH�FKXWHV�SRXYDQW�HQWUDvQHU�GHV�EOHVVXUHV��6
LOV�QH�VRQW�SDV�XWLOLVpV�
FRUUHFWHPHQW��OHV�OLWV�VXSHUSRVpV�HW�OHV�OLWV�PH]]DQLQH�SHXYHQW�SUpVHQWHU�XQ�JUDYH�ULVTXH�GH�
VWUDQJXODWLRQ��1
DWWDFKH]�RX�QH�VXVSHQGH]�MDPDLV�DX[�OLWV�VXSHUSRVpV�GHV�pOpPHQWV�TXL�QH�VRQW�SDV�
FRQoXV�SRXU�rWUH�XWLOLVpV�DYHF�OHV�OLWV��SDU�H[HPSOH��PDLV�VDQV�V
\�OLPLWHU��GHV�FRUGHV��GHV�ILFHOOHV��GHV�
FRUGRQV��GHV�FURFKHWV��GHV�FHLQWXUHV�HW�GHV�VDFV��/HV�HQIDQWV�SHXYHQW�VH�UHWURXYHU�FRLQFpV�HQWUH�OH�OLW�HW�
OH�PXU��XQH�SHQWH�GH�WRLW��OH�SODIRQG��GHV�PHXEOHV�FRQWLJXV��S�H[��GHV�DUPRLUHV��HW�G
DXWUHV�pOpPHQWV�
VLPLODLUHV��$ILQ�GH�SUpYHQLU�OH�ULVTXH�GH�EOHVVXUH�JUDYH��OD�GLVWDQFH�HQWUH�OD�EDUULqUH�GH�VpFXULWp�
VXSpULHXUH�HW�OD�VWUXFWXUH�FRQWLJXs�QH�GpSDVVHUD�SDV����PP�RX�VHUD�VXSpULHXUH�j�����PP��
1
XWLOLVH]�SDV�OHV�OLWV�VXSHUSRVpV�OH�OLW�PH]]DQLQH�VL�XQ�pOpPHQW�VWUXFWXUHO�HVW�HQGRPPDJp�RX�PDQTXDQW�
,16758&7,216�'
(175(7,(1
9pULILH]�UpJXOLqUHPHQW�VL�WRXV�OHV�pOpPHQWV�G
DVVHPEODJH�VRQW�IL[pV�FRUUHFWHPHQW��$pUHU�OD�SLqFH�V
DYqUH�
QpFHVVDLUH�SRXU�PDLQWHQLU�XQ�IDLEOH�QLYHDX�G
KXPLGLWp�HW�HPSrFKHU�OD�IRUPDWLRQ�GH�PRLVLVVXUH�GDQV�HW�
DXWRXU�GX�OLW�
1(772<$*(
/HV�VXUIDFHV�HQ�ERLV��ODTXpHV��SHLQWHV�RX�ODPLQpHV�GRLYHQW�rWUH�QHWWR\pHV�j�O
DLGH�G
XQ�FKLIIRQ�HW�G
XQ�
VDYRQ�GRX[��eYLWH]�OHV�VROYDQWV�

:,&+7,*�±�625*)b/7,*�/(6(1�±�)h5�63b7(5(�)5$*(1�$8)%(:$+5(1
0217$*(�
%HIROJHQ�6LH�VWHWV�GLH�$QZHLVXQJHQ��$XIJUXQG�GHU�GHU]HLWLJHQ�*HVHW]H�PXVV�MHGHV�
+RFKEHWW�(WDJHQEHWW�PLW�YLHU�6LFKHUKHLWVJHOlQGHUQ�XQG�HLQHU�/HLWHU�RGHU�3ODWWIRUP�I�U�GLH�REHUH�(EHQH�
DXVJHVWDWWHW�VHLQ��'DV�+RFKEHWW�(WDJHQEHWW�HUI�OOW�GLH�$QIRUGHUXQJHQ�EH]�JOLFK�6LFKHUKHLW�XQG�
'DXHUKDOWEDUNHLW�GHU�1RUP�(1����������$�������
0$75$7=(�
'DV�%HWW�LVW�I�U�GLH�9HUZHQGXQJ�HLQHU�0DWUDW]H�PLW�GHQ�IROJHQGHQ�$EPHVVXQJHQ�DXVJHOHJW��/lQJH��
��������FP��%UHLWH�����FP��'LH�*HVDPWGLFNH�GDUI�K|FKVWHQV����FP�EHWUDJHQ��'LH�0DWUDW]H�GDUI�QLFKW�
K|KHU�DOV�GLH�0DUNLHUXQJ�DQ�GHU�/HLWHU�GLH�$QEULQJXQJ�GHV�6LFKHUKHLWVJHOlQGHUV�VHLQ�
:$51+,1:(,6�
+RFKEHWWHQ�XQG�GLH�REHUHQ�%HWWHQ�YRQ�(WDJHQEHWWHQ�VLQG�QLFKW�I�U�.LQGHU�XQWHU�VHFKV�-DKUHQ�JHHLJQHW��
GD�HLQ�9HUOHW]XQJVULVLNR�DXIJUXQG�YRQ�6W�U]HQ�EHVWHKW��+RFKEHWWHQ�XQG�(WDJHQEHWWHQ�N|QQHQ�EHL�
IDOVFKHU�%HQXW]XQJ�HLQ�HUQVWKDIWHV�9HUOHW]XQJVULVLNR�DXIJUXQG�YRQ�6WUDQJXOLHUXQJ�EHUJHQ��+lQJHQ�6LH�
QLFKWV�DP�%HWW�DXI��GDV�QLFKW�I�U�GLH�1XW]XQJ�PLW�GHP�%HWW�YRUJHVHKHQ�LVW��'LHV�VFKOLH�W�XQWHU�DQGHUHP�
6HLOH��6WULFNH��.DEHO��+DNHQ��*�UWHO�XQG�7DVFKHQ�HLQ��.LQGHU�N|QQHQ�]ZLVFKHQ�%HWW�XQG�:DQG�VRZLH�
]ZLVFKHQ�%HWW�XQG�'DFKVFKUlJHQ��'HFNHQ�XQG�DQJUHQ]HQGHQ�0|EHOVW�FNHQ��]��%��6FKUlQNHQ��
HLQJHNOHPPW�ZHUGHQ��8P�HUQVWHQ�9HUOHW]XQJHQ�YRU]XEHXJHQ��VROOWH�GHU�$EVWDQG�]ZLVFKHQ�GHU�REHUHQ�
$EVWXU]VLFKHUXQJ�XQG�DQJUHQ]HQGHQ�0|EHOVW�FNHQ�HQWZHGHU����PP�QLFKW��EHUVFKUHLWHQ�RGHU�DEHU�
PHKU�DOV�����PP�EHWUDJHQ��
1XW]HQ�6LH�GDV�+RFKEHWW�E]Z��(WDJHQEHWW�QLFKW��ZHQQ�HLQ�7HLO�GHU�.RQVWUXNWLRQ�EHVFKlGLJW�LVW�RGHU�
IHKOW�
:$5781*6$1:(,681*�
hEHUSU�IHQ�6LH�UHJHOPl�LJ��RE�DOOH�9HUELQGXQJVHOHPHQWH�RUGQXQJVJHPl��DQJH]RJHQ�VLQG��'LH�
%HO�IWXQJ�GHU�5lXPOLFKNHLWHQ�LVW�HUIRUGHUOLFK��XP�GLH�)HXFKWLJNHLW�QLHGULJ�]X�KDOWHQ�XQG�6FKLPPHO�LQ�
XQG�XP�GDV�%HWW�]X�YHUKLQGHUQ�
5(,1,*81*�
+RO]��ODFNLHUWH�XQG�JHVWULFKHQH�VRZLH�ODPLQLHUWH�2EHUIOlFKHQ�N|QQHQ�PLW�HLQHP�7XFK�XQG�HLQHP�
PLOGHQ�5HLQLJXQJVPLWWHO�DEJHZLVFKW�ZHUGHQ��9HUZHQGHQ�6LH�NHLQH�/|VXQJVPLWWHO�
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7b+7,6��±�/8*(*(�+22/,.$/7��±�6b,/,7$*(�78/(9,.8�7$5%(.6
.2..83$1(.
-lUJLJH�DODWL�MXKLVHLG��3UDHJX�NHKWLYDG�VHDGXVHG�Q}XDYDG��HW�N}UJH�YRRGL���QDULYRRGL�SHDE�ROHPD�
YDUXVWDWXG�QHOMD�NDLWVHSLLUGHJD�MD�UHGHOL�Y}L�SODWYRUPLJD��OHPLVH�YRRGL�MDRNV��.}UJH�YRRGL���QDULYRRGL�
YDVWDE�(XURRSD�WXUYDOLVXVH�MD�YDVWXSLGDYXVH�VWDQGDUGLOH�(1����������$�������
0$'5$76
9RRGL�RQ�P}HOGXG�NDVXWDPLVHNV�NRRV�PDGUDWVLJD��PLOOH�SLNNXV�RQ���������FP�MD�ODLXV����FP��0DGUDWVL�
SDNVXV�HL�WRKL��OHWDGD����FP��0DGUDWVL��ODRVD�HL�WRKL�ROOD�N}UJHP�UHGHOLO���NDLWVHSLLUGH�SRVWLO�ROHYDVW�
PlUJLVHVW�
+2,$786�
.}UJHG�YRRGLG�MD�QDULG�HL�ROH�DOODNXNNXPLVH�ULVNL�W}WWX�VRELYDG�DOOD�NXXHDDVWDVWHOH�ODVWHOH��.XL�
QDULYRRGLW�MD�N}UJHW�YRRGLW�HL�NDVXWDWD�}LJHVWL��Y}LE�WHNNLGD�OlPEXPLVH�W}WWX�W}VLVH�YLJDVWXVH�RKW��bUJH�
NLQQLWDJH�Y}L�ULSXWDJH�QDUL��KHJL�RVD�N�OJH�HVHPHLG��PLV�HL�ROH�YRRGLJD�NDVXWDPLVHNV�HWWH�QlKWXG��
QlLWHNV��NXLG�PLWWH�DLQXOW���N|LHG��Q||ULG��MXKWPHG��NRQNVXG��ULKPDG�MD�NRWLG��/DSVHG�Y}LYDG�MllGD�
YRRGL�MD�VHLQD��NDWXVHNRQWVWUXNWVLRRQL��ODH��N�OJQHYDWH�P||EOLHVHPHWH��QW�ULLGHNDSL��MP�YDKHOH��7}VLVWH�
NDKMXVWXVWH�YlOWLPLVHNV�HL�WRKL��OHPLVH�NDLWVHSLLUGH�MD�N�OJQHYDWH�VWUXNWXXULGH�YDKHOH�MllY�YDKHPDD�
�OHWDGD����PP�Y}L�SHDE�ROHPD�URKNHP�NXL�����PP��
.}UJHW�YRRGLW���QDULYRRGLW�HL�WRKL�NDVXWDGD��NXL�P}QL�RVD�RQ�NDWNL�Y}L�SXXGXE�
+22/'86-8+,6('
.RQWUROOLJH�UHJXODDUVHOW��HW�NRPSOHNWL�N}LN�NLQQLWXVHG�ROHNVLG�NRUUHNWVHOW�SLQJXWDWXG��0DGDOD�
}KXQLLVNXVH�VlLOLWDPLVHNV�MD�YRRGL�OlKHGXVHV�KDOOLWXVVHHQWH�NDVYX�HQQHWDPLVHNV�RQ�YDMDOLN�WRD�
YHQWLOHHULPLQH�
38+$6786
3XXVW��ODNLWXG�MD�YlUYLWXG��VDPXWL�ODPLQHHULWXG�SLQGX�WXOHE�S�KNLGD�ULLGHVW�ODSLJD�MD�NDVXWDGD�
}UQDWRLPHOLVW�VHHSL��9lOWLGD�ODKXVWLWH�NDVXWDPLVW�

,03257$17���//(*,8�$0%�$7(1&,Ï���'(6(8�3(5�$�)8785(6�5()(5Ê1&,(6
0817$7*(�
3HU�IDYRU��VHJXHL[L�VHPSUH�OHV�LQVWUXFFLRQV��/D�OHJLVODFLy�DFWXDO�UHTXHUHL[�TXH�HO�OOLW�DOW�OOLWHUD�DOWD�KD�
G
DFREODU�VH�DPE���UDLOV�GH�VHJXUHWDW�L�XQD�HVFDOD�R�SODWDIRUPD�SHU�D�OD�OOLWHUD�VXSHULRU��(O�OOLW�DOW�OOLWHUD�
FRPSOHL[�HOV�HVWjQGDUGV�HXURSHXV����������$�������VREUH�VHJXUHWDW�L�GXUDELOLWDW
0$7$/¬6�
$TXHVW�OOLW�V
KD�GLVVHQ\DW�SHU�D�XQ�PDWDOjV�GH���������FP�OODUJ�L����FP�DPSOH��(O�JUXL[�WRWDO�QR�KD�GH�
VXSHUDU�HOV����FP��/D�SDUW�VXSHULRU�GHO�PDWDOjV�QR�KD�GH�SDVVDU�OD�PDUFD�HQ�O
HVFDOD�HO�SDO�GHO�UDLO�GH�
VHJXUHWDW�
$'9(57Ê1&,$
(OV�OOLWV�DOWV�DL[t�FRP�HO�OOLW�VXSHULRU�GH�OD�OOLWHUD�QR�VyQ�DGHTXDWV�SHU�D�QHQV�PHQRUV�GH�VLV�DQ\V�SHUTXq�
SRGULHQ�FDXUH�KL��/HV�OOLWHUHV�L�HOV�OOLWV�DOWV�SRGHQ�SUHVHQWDU�XQ�ULVF�LPSRUWDQW�GH�OHVLRQV�SHU�
HVWUDQJXODFLy�VL�QR�V
XWLOLW]HQ�FRUUHFWDPHQW��1R�HV�SRGHQ�FROāORFDU�R�SHQMDU�DUWLFOHV�HQ�FDS�SDUW�GH�OD�
OOLWHUD�TXH�QR�KDJLQ�HVWDW�GLVVHQ\DWV�SHU�XWLOLW]DU�VH�DPE�HO�OOLW��FRP�SHU�H[HPSOH�FRUGHV��FRUGRQV��
JDQ[RV��FLQWXURQV�L�ERVVHV��(OV�QHQV�SRGHQ�TXHGDU�DWUDSDWV�HQWUH�HO�OOLW�L�OD�SDUHW��XQD�SHQGHQW�GHO�VRVWUH��
HO�VRVWUH��DOWUHV�PREOHV��S��H[��DUPDULV��L�VLPLODUV��3HU�HYLWDU�HO�ULVF�GH�OHVLRQV�JUHXV��OD�GLVWjQFLD�HQWUH�OD�
EDUUHUD�GH�VHJXUHWDW�VXSHULRU�L�HO�O
HVWUXFWXUD�DQQH[D�QR�KD�GH�VXSHUDU�HOV����PP�QL�VHUj�VXSHULRU�DOV�����
PP��
1R�HPSUDU�HO�OOLW�DOW��OOLWHUD�VL�PDQFD�R�V
KD�WUHQFDW�DOJXQD�SDUW�GH�O
HVWUXFWXUD�
,16758&&,216�'(�0$17(1,0(17�
&RPSURYDU�UHJXODUPHQW�TXH�WRWHV�OHV�FRUUHWJHV�GH�PXQWDWJH�HVWDQ�VXEMHFWHV�FRUUHFWDPHQW��&DO�YHQWLODU�
O
KDELWDFLy�SHU�WDO�GH�PDQWHQLU�OD�KXPLWDW�EDL[D�L�LPSHGLU�TXH�HV�FUHw�IORULGXUD�GLQV�L�DO�YROWDQW�GHO�OOLW�
1(7(-$�
/HV�VXSHUItFLHV�GH�IXVWD�ODFDGHV�L�SLQWDGHV�DL[t�FRP�OHV�VXSHUItFLHV�ODPLQDGHV�KDQ�GH�QHWHMDU�VH�DPE�XQ�
GUDS�L�XQ�VDEy�VXDX��(YLWDU�O
~V�GH�GLVVROYHQWV�

'ģ/(ä,7e�±�ý7ċ7(�32=251ċ�±�86&+29(-7(�352�328ä,7Ë�9�%8'28&18
6(67$9(1Ë�
9åG\�GRGUåXMWH�SRN\Q\��3RGOH�DNWXiOQČ�SODWQp�OHJLVODWLY\�PXVt�EêW�Y\VRNi�SRVWHO�SDODQGD�Y\EDYHQD���
RFKUDQQêPL�]iEUDGOtPL�D�åHEĜtNHP�QHER�SORãLQRX�SUR�KRUQt�SRVWHO��9\VRNi�SRVWHO�SDODQGD�VSOĖXMH�
SRåDGDYN\�HYURSVNêFK�QRUHP�(1����������$�������QD�EH]SHþQRVW�D�RGROQRVW�
0$75$&(�
7DWR�SRVWHO�MH�XUþHQD�SUR�PDWUDFH�R�GpOFH���������FP�D�ãtĜFH����FP��&HONRYi�WORXãĢND�QHVPt�SĜHNURþLW�
���FP��+RUQt�VWUDQD�PDWUDFH�QHVPt�SĜHVDKRYDW�]QDþNX�QD�åHEĜtNX�QHER�VORXSNX�SUR�RFKUDQQp�]iEUDGOt�
9$529È1Ë�
9\VRNp�SRVWHOH�D�KRUQt�SRVWHOH�QD�SDODQGiFK�QHMVRX�YKRGQp�SUR�GČWL�GR�ãHVWL�OHW�]�GĤYRGX�QHEH]SHþt�
~UD]X�]SĤVREHQpKR�SiGHP��9�SĜtSDGČ�QHVSUiYQpKR�SRXåLWt�PRKRX�SDODQG\�D�Y\VRNp�SRVWHOH�
SĜHGVWDYRYDW�YiåQp�UL]LNR�SRUDQČQt�]SĤVREHQpKR�ãNUFHQtP��1LNG\�QD�åiGQRX�þiVW�SDODQG\�
QHSĜLSHYĖXMWH�DQL�QH]DYČãXMWH�SĜHGPČW\��NWHUp�QHMVRX�XUþHQ\�N�SRXåLWt�QD�SRVWHOL��PM��QDSĜ��ODQD��
SURYD]\��ãĖĤU\��KiN\��SiV\�QHER�YDN\��'ČWL�PRKRX�EêW�]DFK\FHQ\�Y�PH]HĜH�PH]L�VWČQRX�D�SRVWHOt��
ãLNPêP�þL�URYQêP�VWURSHP�QHER�RNROQtP�QiE\WNHP��QDSĜ��VNĜtQt���$E\�VH�]DEUiQLOR�QHEH]SHþt�
YiåQpKR�~UD]X��PXVt�EêW�Y]GiOHQRVW�PH]L�KRUQt�EH]SHþQRVWQt�]iEUDQRX�D�VRXVHGtFt�NRQVWUXNFt�PHQãt�
QHå����PP�QHER�YČWãt�QHå�����PP��
9\VRNRX�SRVWHO�SDODQGX�QHSRXåtYHMWH��SRNXG�MVRX�QČNWHUp�þiVWL�MHMt�NRQVWUXNFH�SRãNR]HQp�QHER�FK\Et�
32.<1<�.�Ò'5ä%ċ�
3UDYLGHOQČ�NRQWUROXMWH��]GD�MVRX�YHãNHUp�PRQWiåQt�SUYN\�ĜiGQČ�XWDåHQp��0tVWQRVW�GRVWDWHþQČ�YČWUHMWH��
DE\VWH�]DEUiQLOL�]Y\ãRYiQt�YOKNRVWL�D�Y]QLNX�SOtVQt�Y�SRVWHOL�L�NROHP�Qt�
ý,â7ċ1Ë�
'ĜHYČQp��ODNRYDQp��QDWtUDQp�D�ODPLQRYDQp�SRYUFK\�RWtUHMWH�KDGĜtNHP�D�RPêYHMWH�MHPQêP�PêGOHP��
1HSRXåtYHMWH�UR]SRXãWČGOD�

9,*7,*7�±�/�6�20+<**(/,*7�±�*(0�7,/�6(1(5(�%58*
6$0/,1*�
)¡OJ�DOWLG�VDPOHYHMOHGQLQJHQ��1XY UHQGH�ORYJLYQLQJ�NU YHU�DW�HQ�K¡M���HWDJHVHQJ�VNDO�KDYH���
VHQJHKHVWH�RJ�HQ�VWLJH�HOOHU�SODWIRUP�WLO�¡YHUVWH�N¡MH��+¡M���HWDJHVHQJHQ�RSI\OGHU�GHQ�HXURS LVNH��(1�
���������$�������VWDQGDUG�IRU�VLNNHUKHG�RJ�KROGEDUKHG�
0$'5$6�
'HQQH�VHQJ�HU�GHVLJQHW�WLO�DW�EUXJH�HQ���������FP�ODQJ�RJ����FP�EUHG�PDGUDV��'HQ�WRWDOH�W\NNHOVH�Pn�
LNNH�RYHUVWLJH����FP��0DGUDV�RYHUNDQWHQ�Pn�LNNH�SDVVHUH�P UNQLQJHQ�Sn�VWLJH���NRUW�VWROSH�YHG�
VHQJHKHVWHQ�
$'9$56(/�
+¡MHVHQJH�RJ�GHQ�¡YHUVWH�VHQJ�DI�HWDJHVHQJH�HU�LNNH�HJQHW�WLO�E¡UQ�XQGHU�VHNV�nU�Sn�JUXQG�DI�ULVLNRHQ�
IRU�VNDGHU�IUD�IDOG��(WDJHVHQJH�RJ�K¡MVHQJH�NDQ�XGJ¡UH�HQ�DOYRUOLJ�ULVLNR�IRU�NY OQLQJ�KYLV�GH�LNNH�
DQYHQGHV�NRUUHNW��)DVWJ¡U�HOOHU�K QJ�LNNH�HOHPHQWHU�WLO�QRJHQ�GHO�DI�VHQJHQ��GHU�LNNH�HU�EHUHJQHW�WLO�DW�
EOLYH�EUXJW�PHG�VHQJHQ��IRU�HNVHPSHO��PHQ�LNNH�EHJU QVHW�WLO�UHE��EnQG��VQRUH��NURJH��E OWHU�RJ�WDVNHU��
%¡UQ�NDQ�EOLYH�IDQJHW�PHOOHP�VHQJHQ�RJ�Y JJHQ��HQ�WDJK OGQLQJ��ORIWHW��WLOVW¡GHQGH�P¡EOHU��I�HNV�
VNDEH��RJ�OLJQHQGH��)RU�DW�XQGJn�ULVLNRHQ�IRU�DOYRUOLJ�SHUVRQVNDGH�VNDO�DIVWDQGHQ�PHOOHP�GHQ�¡YHUVWH�
VHQJHKHVW�RJ�WLOVW¡GHQGH�VWUXNWXU�LNNH�RYHUVWLJH����PP�HOOHU�Y UH�PHUH�HQG�����PP�
%UXJ�LNNH�K¡MVHQJHQ���N¡MHVHQJHQ��KYLV�QRJHQ�GHOH�HU�L�VW\NNHU�HOOHU�PDQJOHU�
9('/,*(+2/'(/6(�
.RQWUROOHU�M YQOLJW�DW�DOOH�PRQWDJH�EHVODJ�HU�VS QGW�RUGHQWOLJW��9HQWLODWLRQ�DI�UXPPHW�HU�Q¡GYHQGLJ�IRU�
DW�KROGH�OXIWIXJWLJKHGHQ�ODY�RJ�DW�IRUKLQGUH�PXJ�L�RJ�RPNULQJ�VHQJHQ�
5(1*�5,1*�
7U ��ODNHUHW�RJ�PDOHW�VDPW�ODPLQHUHGH�RYHUIODGHU�VNDO�W¡UUHV�RYHU�PHG�HQ�NOXG�PHG�PLOG�V EHRSO¡VQ�
LQJ��8QGJn�RSO¡VQLQJVPLGOHU�

ȈǾȂǹȃȉǿȀȅ���ǻǿǹǺǹȈȉǼ�ȆȇȅȈǼȀȉǿȀǹ���ĭȊȁǹȄȉǼ�īǿǹ�ȂǼȁȁȅȃȉǿȀǾ�ǹȃǹĭȅȇǹ
ȈȊȃǹȇȂȅȁȅīǾȈǾ�
ǹțȠȜȠȣșİȓĲİ�ʌȐȞĲĮ�ĲȚȢ�ȠįȘȖȓİȢ��Ǿ�ĲȡȑȤȠȣıĮ�ȞȠȝȠșİıȓĮ�ĮʌĮȚĲİȓ�Ș�țȠȣțȑĲĮ�ȞĮ�įȚĮșȑĲİȚ���ȡȐȖİȢ�
ĮıĳĮȜİȓĮȢ�țĮȚ�ıțȐȜĮ�Ȓ�ʌȜĮĲĳȩȡȝĮ�ȖȚĮ�ĲȠ�İʌȐȞȦ�țȡİȕȐĲȚ�ĲȘȢ�țȠȣțȑĲĮȢ��Ǿ�țȠȣțȑĲĮ�ʌȜȘȡȠȓ�ĲĮ�
ǼȣȡȦʌĮȧțȐ�ʌȡȩĲȣʌĮ�(1����������$�������ȖȚĮ�ĲȘȞ�ĮıĳȐȜİȚĮ�țĮȚ�ĲȘȞ�ĮȞĲȠȤȒ�
ȈȉȇȍȂǹ�
ǹȣĲȩ�ĲȠ�țȡİȕȐĲȚ�İȓȞĮȚ�ıȤİįȚĮıȝȑȞȠ�ȞĮ�ȤȡȘıȚȝȠʌȠȚİȓ�ȝȑȖİșȠȢ�ıĲȡȫȝĮĲȠȢ�ȝȒțȠȣȢ���������İț��țĮȚ�
ʌȜȐĲȠȣȢ����İț��ȉȠ�ıȣȞȠȜȚțȩ�ʌȐȤȠȢ�įİȞ�ʌȡȑʌİȚ�ȞĮ�ȣʌİȡȕĮȓȞİȚ�ĲĮ����İț��ȉȠ�İʌȐȞȦ�ȝȑȡȠȢ�ĲȠȣ�ıĲȡȫȝĮĲȠȢ�
įİȞ�ʌȡȑʌİȚ�ȞĮ�ȣʌİȡȕĮȓȞİȚ�ĲȘȞ�ȑȞįİȚȟȘ�ıĲȘ�ıțȐȜĮ�ĲȘȞ�țȠȜȫȞĮ�ȖȚĮ�ĲȘ�ȡȐȖĮ�ĮıĳĮȜİȓĮȢ�
ȆȇȅǼǿǻȅȆȅǿǾȈǾ�
ȉĮ�ȣʌİȡȣȥȦȝȑȞĮ�țȡİȕȐĲȚĮ�țĮȚ�ĲȠ�İʌȐȞȦ�țȡİȕȐĲȚ�ıĲȚȢ�țȠȣțȑĲİȢ�įİȞ�İȓȞĮȚ�țĮĲȐȜȜȘȜĮ�ȖȚĮ�ʌĮȚįȚȐ�țȐĲȦ�
ĲȦȞ�ȑȟȚ�İĲȫȞ�İȟĮȚĲȓĮȢ�ĲȠȣ�țȚȞįȪȞȠȣ�ĲȡĮȣȝĮĲȚıȝȠȪ�Įʌȩ�ʌĲȫıİȚȢ��ȅȚ�țȠȣțȑĲİȢ�țĮȚ�ĲĮ�ȣʌİȡȣȥȦȝȑȞĮ�
țȡİȕȐĲȚĮ�İȞȑȤȠȣȞ�ıȠȕĮȡȩ�țȓȞįȣȞȠ�ĲȡĮȣȝĮĲȚıȝȠȪ�Įʌȩ�ıĲȡĮȖȖĮȜȚıȝȩ�ıİ�ʌİȡȓʌĲȦıȘ�ʌȠȣ�įİȞ�
ȤȡȘıȚȝȠʌȠȚȠȪȞĲĮȚ�ıȦıĲȐ��ȆȠĲȑ�ȝȘȞ�ĲȠʌȠșİĲİȓĲİ�Ȓ�țȡİȝȐĲİ�ĮȞĲȚțİȓȝİȞĮ�ıİ�ȠʌȠȚȠįȒʌȠĲİ�ıȘȝİȓȠ�ĲȘȢ�
țȠȣțȑĲĮȢ��ĲĮ�ȠʌȠȓĮ�įİȞ�ȑȤȠȣȞ�ıȤİįȚĮıĲİȓ�ȖȚĮ�ȤȡȒıȘ�ȝİ�ĲȠ�țȡİȕȐĲȚ��ĮȞĮĳȑȡȠȞĲĮȚ�İȞįİȚțĲȚțȐ�ȖȚĮ�
ʌĮȡȐįİȚȖȝĮ��ıȤȠȚȞȚȐ��țȠȡįȑȜİȢ��țȠȡįȩȞȚĮ��ȗȫȞİȢ�țĮȚ�ĲıȐȞĲİȢ��ȊʌȐȡȤİȚ�țȓȞįȣȞȠȢ�İȖțȜȦȕȚıȝȠȪ�ĲȦȞ�
ʌĮȚįȚȫȞ�ȝİĲĮȟȪ�ĲȠȣ�țȡİȕĮĲȚȠȪ�țĮȚ�ĲȠȣ�ĲȠȓȤȠȣ��ĲȘȢ�țȜȓıȘȢ�ĲȘȢ�ȠȡȠĳȒȢ��ĲȘȢ�ȠȡȠĳȒȢ��ĲȦȞ�ʌĮȡĮʌȜȒıȚȦȞ�
İʌȓʌȜȦȞ��ʌ�Ȥ��ȞĲȠȣȜȐʌȚĮ��țĮȚ�ȐȜȜȦȞ�ʌĮȡȩȝȠȚȦȞ����īȚĮ�ĲȘȞ�ĮʌȠĳȣȖȒ�ıȠȕĮȡȠȪ�ĲȡĮȣȝĮĲȚıȝȠȪ��Ș�
ĮʌȩıĲĮıȘ�ĮȞȐȝİıĮ�ıĲȠ�İʌȐȞȦ�įȚĮȤȦȡȚıĲȚțȩ�ĮıĳĮȜİȓĮȢ�țĮȚ�ĲȘȞ�ʌĮȡĮʌȜȒıȚĮ�țĮĲĮıțİȣȒ�įİȞ�ʌȡȑʌİȚ�ȞĮ�
ȣʌİȡȕĮȓȞİȚ�ĲĮ����ȤȚȜ��Ȓ�ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�ȝİȖĮȜȪĲİȡȘ�Įʌȩ�����ȤȚȜ��
ȂȘȞ�ȤȡȘıȚȝȠʌȠȚİȓĲİ�ĲȘȞ�țȠȣțȑĲĮ��ĮȞ�ȑȤİȚ�ıʌȐıİȚ�Ȓ�ȜİȓʌİȚ�țȐʌȠȚȠ�ȕĮıȚțȩ�İȟȐȡĲȘȝĮ�
ȅǻǾīǿǼȈ�ȈȊȃȉǾȇǾȈǾȈ�
ǼȜȑȖȤİĲİ�ĲĮțĲȚțȐ�ȩĲȚ�ȩȜĮ�ĲĮ�ıȘȝİȓĮ�ıĲİȡȑȦıȘȢ�ĲȘȢ�ıȣȞĮȡȝȠȜȩȖȘıȘȢ�İȓȞĮȚ�țĮȜȐ�ıĳȚȖȝȑȞĮ���ȅ�
ĮİȡȚıȝȩȢ�ĲȠȣ�ȤȫȡȠȣ�İȓȞĮȚ�ĮʌĮȡĮȓĲȘĲȠȢ�ʌȡȠțİȚȝȑȞȠȣ�ȞĮ�įȚĮĲȘȡİȓĲĮȚ�ıİ�ȤĮȝȘȜȐ�İʌȓʌİįĮ�Ș�ȣȖȡĮıȓĮ�țĮȚ�
ȞĮ�ĮʌȠĳİȪȖİĲĮȚ�Ș�įȘȝȚȠȣȡȖȓĮ�ȝȠȪȤȜĮȢ�ȖȪȡȦ�Įʌȩ�ĲȠ�țȡİȕȐĲȚ�
ȀǹĬǹȇǿȈȂȅȈ�
ȅȚ�ȟȪȜȚȞİȢ��ȜĮțĮȡȚıȝȑȞİȢ��ȕĮȝȝȑȞİȢ�țĮȚ�ıĳȣȡȘȜĮĲȘȝȑȞİȢ�İʌȚĳȐȞİȚİȢ�ʌȡȑʌİȚ�ȞĮ�țĮșĮȡȓȗȠȞĲĮȚ�ȝİ�ʌĮȞȓ�
țĮȚ�ȒʌȚȠ�ıĮʌȠȪȞȚ��ǹʌȠĳİȪȖİĲİ�ĲȠȣȢ�įȚĮȜȪĲİȢ�

䟽㾱ؑ᚟�ü�䈧࿕ழ؍ᆈ׋ᰕਾ৲㘳
ᆹ㻵˖
ᗵ享䚥ᆸ䈤᰾Ǆ⧠㹼⌅㿴㾱≲儈㝊ᒺ���ৼቲᒺᗵ享㻵䝽���њᆹޘᣔḿˈᗵ享Ѫкቲ䝽༷ởᆀ
ᡆᒣਠǄ儈㝊ቲ���ৼቲᒺㅖਸ⅗⍢ᴹޣᆹ઼ޘ㙀⭘ᙗⲴ�(1����������$�������ḷ߶Ǆ
ᒺෛ˖
䈕ᒺ䘲ਸ���������FP�䮯ǃ���FP�ᇭⲴᒺෛǄᙫ৊ᓖнᗇ䎵䗷����FPǄᒺෛ亦䜘нᗇ䎵䗷ởᆀ�
��ᆹޘᣔḿḷᵶкⲴḷ䇠Ǆ
䆖੺˖
儈㝊ᒺ઼ৼቲᒺⲴкቲн䘲ਸг኱ԕлⲴݯㄕ֯⭘ˈ੖ࡉਟ㜭Պ䏼㩭᪄ՔǄྲ᷌֯⭘нᖃˈৼ
ቲᒺ઼儈㝊ᒺՊ䙐ᡀѕ䟽Ⲵヂ᚟ড䲙Ǆ࠷य൘ৼቲᒺк㌫ᤲоᒺᰐޣⲴ⢙Ԧˈवᤜնн䲀Ҿ˖
㔣ǃѢǃ㓯ǃ䫙ǃⳞᑖǃवǄݯㄕਟ㜭Պ㻛ཀྵ൘ᒺо້໱ǃቻ亦ᯌඑǃཙ㣡ᶯǃ⴨䛫Ⲵᇦާ˄
ྲ₡Ḍ˅ѻ䰤ǄѪҶ䚯ݽѕ䟽Քᇣˈк䜘ᆹޘḿо⴨䛫㔃ᶴѻ䰤Ⲵ䐍⿫нᗇ䎵䗷����PP�ᡆᓄབྷ
Ҿ�����PPǄ�
н㾱֯⭘㓴ᡀ䜘Ԧਇᦏᡆ㕪ཡⲴ儈ᒺ���ৼቲᒺǄ
㔤ᣔ䈤᰾˖
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ઘਁ䴹Ǆ
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,03257$17(��/(**(5(�$77(17$0(17(�(�&216(59$5(�3(5�)8785(�1(&(66,7¬
0217$**,2�
6HJXLUH�VHPSUH�OH�LVWUX]LRQL��/D�QRUPDWLYD�YLJHQWH�ULFKLHGH�FKH�LO�OHWWR�DOWR�OHWWR�D�FDVWHOOR�GHEED�HVVHUH�
GRWDWR�GL���VSRQGH�GL�VLFXUH]]D�H�GL�XQD�VFDOD�R�GL�XQD�SLDWWDIRUPD�SHU�LO�OHWWR�VXSHULRUH��,O�OHWWR�
DOWR�OHWWR�D�FDVWHOOR�VRGGLVID�JOL�VWDQGDUG�HXURSHL�(1����������$�������LQ�PDWHULD�GL�VLFXUH]]D�H�
GXUDWD�
0$7(5$662�
4XHVWR�OHWWR�q�VWDWR�SURJHWWDWR�SHU�XQ�PDWHUDVVR�OXQJR���������FP�H�ODUJR����FP��/R�VSHVVRUH�WRWDOH�
QRQ�GHYH�VXSHUDUH�L����FP��/D�SDUWH�VXSHULRUH�GHO�PDWHUDVVR�QRQ�GHYH�VXSHUDUH�LO�FRQWUDVVHJQR�VXOOD�
VFDOD�L�IRUL�SHU�OD�VSRQGD�GL�VLFXUH]]D�
$99(57(1=$�
/HWWL�DOWL�H�OHWWL�VXSHULRUL�GL�OHWWL�D�FDVWHOOR�QRQ�VRQR�DGDWWL�SHU�EDPELQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL��LQ�
TXDQWR�SRWUHEEHUR�YHULILFDUVL�FDGXWH�H�FRQVHJXHQWL�OHVLRQL��,�OHWWL�D�FDVWHOOR�H�L�OHWWL�DOWL�SRVVRQR�FDXVDUH�
OHVLRQL�GRYXWH�D�VWUDQJRODPHQWR�VH�QRQ�XWLOL]]DWL�LQ�PRGR�FRUUHWWR��1RQ�DWWDFFDUH�Qp�DSSHQGHUH�D�WDOL�
OHWWL�RJJHWWL�FKH�QRQ�VLDQR�VWDWL�SURJHWWDWL�SHU�HVVHUH�XVDWL�FRQ�HVVL��FRPH�SHU�HVHPSLR��PD�QRQ�VROR��
FRUGH��VWULQJKH��ILOL��JDQFL��FLQWXUH�H�ERUVH��,�EDPELQL�SRVVRQR�UHVWDUH�LQWUDSSRODWL�WUD�LO�OHWWR�H�XQD�
SDUHWH��LO�WHWWR��LO�VRIILWWR��PRELOL�DWWLJXL��DG�HVHPSLR��DUPDGL��H�VLPLOL��3HU�HYLWDUH�LO�ULVFKLR�GL�OHVLRQL�
JUDYL��OD�GLVWDQ]D�WUD�OD�VSRQGD�GL�VLFXUH]]D�VXSHULRUH�H�OD�VWUXWWXUD�DGLDFHQWH�QRQ�GHYH�VXSHUDUH�L����
PP�R�GHYH�HVVHUH�VXSHULRUH�D�����PP��
1RQ�XVDUH�LO�OHWWR�DOWR�OHWWR�D�FDVWHOOR�VH�TXDOFKH�SDUWH�GHOOD�VWUXWWXUD�q�URWWD�R�PDQFDQWH�
,6758=,21,�3(5�/$�0$187(1=,21(�
9HULILFDUH�UHJRODUPHQWH�FKH�WXWWL�JOL�HOHPHQWL�GL�ILVVDJJLR�VLDQR�VHUUDWL�FRUUHWWDPHQWH��Ê�QHFHVVDULR�
YHQWLODUH�OD�VWDQ]D�SHU�ULGXUUH�LO�OLYHOOR�GL�XPLGLWj�SUHVHQWH�H�SHU�LPSHGLUH�OD�IRUPD]LRQH�GL�PXIID�
DOO
LQWHUQR�H�LQWRUQR�DO�OHWWR�
38/,=,$�
6XSHUILFL�LQ�OHJQR��YHUQLFLDWH��GLSLQWH�H�ODPLQDWH�GHYRQR�HVVHUH�SXOLWH�XWLOL]]DQGR�XQ�SDQQR�H�XQ�
GHWHUVLYR�GHOLFDWR��1RQ�XWLOL]]DUH�VROYHQWL�

%(/$1*5,-.�±�=25*98/',*�/(=(1�±�%(:$5(1�9225�72(.2067,*�*(%58,.
0217$*(�
9ROJ�GH�LQVWUXFWLHV�DOWLMG�RS��'H�KXLGLJH�ZHWJHYLQJ�YHUHLVW�GDW�KRRJVODSHUV�HQ�VWDSHOEHGGHQ�]LMQ�
YRRU]LHQ�YDQ���YHLOLJKHLGVUDLOV�HQ�HHQ�ODGGHU�RI�SODWIRUP�YRRU�KHW�ERYHQVWH�EHG��'H�KRRJVODSHU�KHW�
VWDSHOEHG�YROGRHW�DDQ�GH�HLVHQ�YRRU�YHLOLJKHLG�HQ�GXXU]DDPKHLG�RYHUHHQNRPVWLJ�GH�(XURSHVH�QRUP�(1�
���������$�������
0$75$6�
'LW�EHG�LV�RQWZRUSHQ�YRRU�JHEUXLN�PHW�HHQ�PDWUDV�PHW�HHQ�OHQJWH�YDQ���������FP�HQ�HHQ�EUHHGWH�YDQ�
���FP��'H�WRWDOH�GLNWH�PDJ�QLHW�PHHU�]LMQ�GDQ����FP��'H�ERYHQNDQW�YDQ�GH�PDWUDV�PDJ�QLHW�YRRUELM�GH�
PDUNHULQJ�RS�GH�ODGGHU�GH�VWLMO�YRRU�GH�YHLOLJKHLGVUDLO�NRPHQ�
:$$56&+8:,1*�
+RRJVODSHUV�HQ�KHW�ERYHQVWH�EHG�YDQ�VWDSHOEHGGHQ�]LMQ�QLHW�JHVFKLNW�YRRU�NLQGHUHQ�MRQJHU�GDQ�]HV�MDDU�
YDQZHJH�KHW�ULVLFR�RS�OHWVHO�GRRU�YDOOHQ��6WDSHOEHGGHQ�HQ�KRRJVODSHUV�NXQQHQ�ELM�RQMXLVW�JHEUXLN�HHQ�
HUQVWLJ�ULVLFR�RS�OHWVHO�GRRU�YHUZXUJLQJ�LQKRXGHQ��%HYHVWLJ�RI�KDQJ�QRRLW�YRRUZHUSHQ�DDQ�HQLJ�GHHO�
YDQ�KHW�VWDSHOEHG�GLH�QLHW�]LMQ�EHGRHOG�RP�PHW�KHW�EHG�WH�ZRUGHQ�JHEUXLNW��ZDDURQGHU�WRXZHQ��OLQWHQ��
NRRUGHQ��KDNHQ��ULHPHQ��WDVVHQ�HQ�GHUJHOLMNH��.LQGHUHQ�NXQQHQ�EHNQHOG�UDNHQ�WXVVHQ�KHW�EHG�HQ�GH�
PXXU��HHQ�VFKXLQ�GDN��KHW�SODIRQG��DDQJUHQ]HQGH�PHXEHOHQ��EY��NDVWHQ��HQ�GHUJHOLMNH��2P�KHW�ULVLFR�RS�
HUQVWLJ�OHWVHO�WH�YHUPLMGHQ��PRHW�GH�DIVWDQG�WXVVHQ�GH�YHLOLJKHLGVEDUULqUH�DDQ�GH�ERYHQNDQW�HQ�GH�
DDQJUHQ]HQGH�FRQVWUXFWLH�NOHLQHU�GDQ����PP�RI�JURWHU�GDQ�����PP�]LMQ��
*HEUXLN�GH�KRRJVODSHU�KHW�VWDSHOEHG�QLHW�DOV�HU�HHQ�FRQVWUXFWLHGHHO�GHIHFW�LV�RI�RQWEUHHNW�
21'(5+28'6,16758&7,(6�
&RQWUROHHU�UHJHOPDWLJ�RI�DOOH�EHYHVWLJLQJHQ�FRUUHFW�]LMQ�YDVWJHPDDNW��'H�NDPHU�PRHW�ZRUGHQ�
JHYHQWLOHHUG�RP�GH�OXFKWYRFKWLJKHLG�ODDJ�WH�KRXGHQ�HQ�VFKLPPHO�LQ�HQ�URQG�KHW�EHG�WH�YRRUNRPHQ�
5(,1,*,1*�
*HEUXLN�HHQ�GRHN�HQ�PLOGH�]HHS�RP�KRXWHQ��JHODNWH��JHYHUIGH�HQ�JHODPLQHHUGH�RSSHUYODNNHQ�VFKRRQ�WH�
ZULMYHQ��*HEUXLN�JHHQ�RSORVPLGGHOHQ�

9,.7,*�±�0c�/(6(6�1�<(�±�233%(9$5(6�)25�6(1(5(�%58.
0217(5,1*�
)¡OJ�DOOWLG�PRQWHULQJVDQYLVQLQJHQ��,I¡OJH�JMHOGHQGH�IRUVNULIWHU�Pn�GHQ�K¡\H�VHQJHQ���N¡\HVHQJHQ�
XWVW\UHV�PHG�ILUH�VLNNHUKHWVVNLQQHU�RJ�HQ�VWLJH�HOOHU�SODWWIRUP�WLO�RYHUN¡\HQ��'HQ�K¡\H�VHQJHQ���
N¡\HVHQJHQ�Pn�RSSI\OOH�GHQ�HXURSHLVNH�VWDQGDUGHQ�(1����������$�������IRU�VLNNHUKHW�RJ�KROGEDUKHW�
0$'5$66�
'HQQH�VHQJHQ�HU�ODJHW�IRU�PDGUDVVHU�PHG���������FP�OHQJGH�RJ����FP�EUHGGH��'HQ�WRWDOH�W\NNHOVHQ�
Pn�LNNH�Y UH�RYHU����FP��2YHUVLGHQ�DY�PDGUDVVHQ�Pn�LNNH�Y UH�K¡\HUH�HQQ�PDUNHULQJHQ�Sn�
VWLJHQ�VWROSHQ�WLO�VLNNHUKHWVVNLQQHQ�
$'9$56(/�
+¡\H�VHQJHU�RJ�RYHUN¡\HQ�L�N¡\HVHQJHU�HU�LNNH�HJQHW�IRU�EDUQ�XQGHU�VHNV�nU��JUXQQHW�IDUHQ�IRU�VNDGH�
KYLV�GH�IDOOHU�QHG��.¡\HVHQJHU�RJ�K¡\H�VHQJHU�NDQ�PHGI¡UH�DOYRUOLJ�IDUH�IRU�VNDGH�VRP�I¡OJH�DY�
NYHOQLQJ�KYLV�GH�LNNH�EUXNHV�ULNWLJ��*MHQVWDQGHU�VRP�LNNH�HU�EHUHJQHW�IRU�n�EUXNHV�PHG�N¡\HVHQJHQ��
Pn�DOGUL�IHVWHV�WLO�HOOHU�KHQJHV�Sn�GHQ��'HWWH�JMHOGHU�EODQW�DQQHW�IRU��PHQ�HU�LNNH�EHJUHQVHW�WLO��WDX��
VQRUHU��NURNHU��EHOWHU�RJ�SRVHU��%DUQ�NDQ�VHWWH�VHJ�IDVW�PHOORP�VHQJHQ�RJ�YHJJHQ��VNUnWDN��WDNHW��DQGUH�
P¡EOHU��I�HNV��VNDS��RJ�OLJQHQGH��)RU�n�XQQJn�IDUH�IRU�DOYRUOLJ�VNDGH�Pn�DYVWDQGHQ�PHOORP�GHQ�¡YUH�
VLNNHUKHWVVNLQQHQ�RJ�YHJJHQ�YHG�VLGHQ�DY�Y UH�PDNVLPDOW����PP�HOOHU�PLQVW�����PP��
%UXN�LNNH�GHQ�K¡\H�VHQJHQ���N¡\HVHQJHQ�KYLV�QRHQ�GHO�DY�NRQVWUXNVMRQHQ�HU�¡GHODJW�HOOHU�PDQJOHU�
9('/,.(+2/'�
6MHNN�UHJHOPHVVLJ�DW�DOOH�PRQWHULQJVIHVWHU�HU�JRGW�VWUDPPHW��9HQWLOHULQJ�DY�URPPHW�HU�Q¡GYHQGLJ�IRU�n�
KROGH�IXNWLJKHWHQ�ODY�RJ�IRU�n�IRUKLQGUH�PXJJ�L�RJ�UXQGW�VHQJHQ�
5(1*-�5,1*�
7UHYHJJHU��ODNNHUWH�RJ�PDOWH�YHJJHU�VDPW�ODPLQHUWH�RYHUIODWHU�VNDO�W¡UNHV�RYHU�PHG�HQ�NOXW�RJ�HQ�PLOG�
VnSH��8QQJn�O¡VHPLGOHU�

9$ä12���32=2512�352ý,7$-7(���635(0,7(�=$�%8'8û8�8325$%8
6$67$9/-$1-(�
8YLMHN�VH�SULGUåDYDMWH�XSXWD��3RVWRMHüL�]DNRQ�QDODåH�GD�YLVRNL�NUHYHW���NUHYHW�QD�NDW�PRUD�LPDWL���
VLJXUQRVQH�ãLSNH�L�OMHVWYH�LOL�SODWIRUPX�]D�JRUQML�NDW��9LVRNL�NUHYHW���NUHYHW�QD�NDW�]DGRYROMDYD�]DKWMHYH�
HXURSVNRJ�VWDQGDUGD�(1����������$�������]D�VLJXUQRVW�L�L]GUåOMLYRVW�
0$'5$&�
=D�RYDM�VH�NUHYHW�NRULVWL�PDGUDF�GXåLQH���������FP�L�ãLULQH����FP��8NXSQD�GHEOMLQD�QH�VPLMH�ELWL�YHüD�
RG����FP��*RUQML�UXE�PDGUDFD�QH�VPLMH�SUHPDãLWL�R]QDNX�QD�OMHVWYDPD�QRVDþX�]D�VLJXUQRVQX�ãLSNX�
832=25(1-(�
9LVRNL�NUHYHWL�L�NUHYHWL�QD�NDW�QLVX�SRJRGQL�]D�GMHFX�PODÿX�RG�ãHVW�JRGLQD�]ERJ�RSDVQRVWL�RG�R]OMHGD�
XVOLMHG�SDGD��8�VOXþDMX�QHSUDYLOQH�XSRWUHEH��NUHYHWL�QD�NDW�L�YLVRNL�NUHYHWL�PRJX�SUHGVWDYOMDWL�R]ELOMQX�
RSDVQRVW�RG�JXãHQMD��1LNDGD�QHPRMWH�SULþYUãüLYDWL�LOL�YMHãDWL�SUHGPHWH�QD�ELOR�NRML�GLR�NUHYHWD�QD�NDW�
NRML�QLMH�QDPLMHQMHQ�XSRWUHEL�V�NUHYHWRP��QD�SULPMHU��DOL�QH�RJUDQLþDYDMXüL�VH�QD��XåDG��NRQRSH��NDEHOH��
NXNH��SRMDVH�L�WRUEH��'MHFD�PRJX�]DJODYLWL�L]PHÿX�NUHYHWD�L�]LGD��QDJLED�NURYD��VWURSD��VXVMHGQLK�
GLMHORYD�QDPMHãWDMD��QSU��RUPDUD��L�VOLþQR��'D�ELVWH�L]EMHJOL�RSDVQRVW�RG�R]ELOMQLK�R]OMHGD��XGDOMHQRVW�
L]PHÿX�JRUQMH�VLJXUQRVQH�ãLSNH�L�VXVMHGQH�NRQVWUXNFLMH�PRUD�ELWL�PDQMD�RG����PP�LOL�YHüD�RG�����PP��
1HPRMWH�NRULVWLWL�YLVRNL�NUHYHW���NUHYHW�QD�NDW�DNR�MH�ELOR�NRML�QMHJRY�GLR�SRORPOMHQ�LOL�QHGRVWDMH�
8387(�=$�2'5ä$9$1-(�
5HGRYLWR�SURYMHUDYDMWH�MHVX�OL�VYL�HOHPHQWL�]D�SULþYUãüLYDQMH�RGJRYDUDMXüH�]DWHJQXWL��3RWUHEQR�MH�
SUR]UDþLYDWL�SURVWRULMX�NDNR�EL�VH�YODJD�RGUåDOD�QD�QLVNRM�UD]LQL�L�VSULMHþLR�QDVWDQDN�SOLMHVQL�X�NUHYHWX�L�
RNR�QMHJD�
ý,âû(1-(�
'UYHQH��ODNLUDQH��RERMHQH�L�ODPHOLUDQH�SRYUãLQH�WUHED�þLVWLWL�NUSRP�L�EODJLP�VDSXQRP��,]EMHJDYDMWH�
XSRWUHEX�RWRSLQD�

)21726�±�2/9$66$�(/�),*<(/0(6(1�±�ė5,==(�0(*�$�.e6ė%%,(.5(
g66=(6=(5(/e6�
0LQGLJ�WDUWVD�EH�D]�XWDVtWiVRNDW��$�MHOHQOHJL�MRJV]DEiO\RN�HOĘtUiVDL�V]HULQW�D�PDJDVtWRWW�HPHOHWHV�
iJ\QDN���EL]WRQViJL�NRUOiWWDO�pV�D�PDJDVDQ�HOKHO\H]NHGĘ�iJ\KR]�YH]HWĘ�OpWUiYDO�YDJ\�GRERJyYDO�NHOO�
UHQGHONH]QLH��$�PDJDVtWRWW�HPHOHWHV�iJ\�PHJIHOHO�D]�HXUySDL�(1����������$�������V]DEYiQ\�
EL]WRQViJL�pV�WDUWyVViJL�N|YHWHOPpQ\HLQHN�
0$75$&�
$]�iJ\EDQ���������FP�KRVV]~�pV����FP�V]pOHV�PDWUDF�KDV]QiOKDWy��$�WHOMHV�YDVWDJViJD�QHP�KDODGKDWMD�
PHJ�D����FP�W��$�PDWUDF�WHWHMH�QHP�Q\~OKDW�W~O�D�OpWUiQ�OpYĘ�MHO|OpVHQ�D�EL]WRQViJL�NRUOiW�OiEiQ�
),*<(/0(=7(7e6�
+DW�pYHQ�DOXOL�J\HUPHN�D�OHHVpV�PLDWWL�VpU�OpV�YHV]pO\H�PLDWW�QHP�KDV]QiOKDW�PDJDVtWRWW�iJ\DW�YDJ\�
HPHOHWHV�iJ\�IHOVĘ�UpV]pW��$]�HPHOHWHV�pV�D�PDJDVtWRWW�iJ\DN�KHO\WHOHQ�KDV]QiODW�HVHWpQ�NRPRO\�
IXOODGiVYHV]pO\W�MHOHQWHQHN��$]�HPHOHWHV�iJ\�VHPPLO\HQ�UpV]pUH�QH�U|J]tWVHQ�YDJ\�DNDVV]RQ�RO\DQ�
WiUJ\DW��DPL�QHP�D]�iJJ\DO�W|UWpQĘ�KDV]QiODWUD�V]ROJiO��SpOGiXO�±�GH�QHP�NL]iUyODJRVViJJDO�±�N|WHOHW��
OiQFRW��]VLQHJHW��DNDV]WyW��V]tMDW�YDJ\�WiVNiW��$�J\HUPHN�EHV]RUXOKDW�D]�iJ\�pV�D�IDO��D�IHUGH�YDJ\�
Yt]V]LQWHV�PHQQ\H]HW��D�V]RPV]pGRV�E~WRUGDUDERN��SO��V]HNUpQ\��YDJ\�KDVRQOyN�N|]p��$�V~O\RV�VpU�OpV�
YHV]pO\pQHN�HONHU�OpVH�pUGHNpEHQ�D�IHOVĘ�EL]WRQViJL�NRUOiW�pV�D�V]RPV]pGRV�V]HUNH]HW�N|]|WWL�WiYROViJ�
���PP�QpO�NLVHEE�YDJ\�����PP�QpO�QDJ\REE�OHJ\HQ��
7LORV�KDV]QiOQL�D�PDJDVtWRWW�HPHOHWHV�iJ\DW��KD�EiUPHO\�V]HUNH]HWL�HOHPH�HOW|UW�YDJ\�KLiQ\]LN�
.$5%$17$57È6,�Ò7087$7È6�
5HQGV]HUHVHQ�HOOHQĘUL]]H��KRJ\�YDODPHQQ\L�V]HUHOpVL�U|J]tWĘHOHP�PHJIHOHOĘHQ�PHJ�YDQ�H�K~]YD��
*RQGRVNRGQL�NHOO�D�KHO\LVpJ�V]HOOĘ]pVpUĘO��KRJ\�DODFVRQ\�OHJ\HQ�D�SiUDWDUWDORP��pV�QH�NpS]ĘGM|Q�
SHQpV]�D]�iJ\EDQ�pV�D�N|UQ\pNpQ�
7,6=7Ë7È6�
7|U|OMH�iW�D�ID���ODNNR]RWW��IHVWHWW�YDJ\�ODPLQiOW�IHO�OHWHNHW�HQ\KpQ�V]DSSDQRV�Yt]]HO�QHGYHVtWHWW�
URQJJ\DO��2OGyV]HUW�QH�KDV]QiOMRQ�

7b5.(bb���/8(�+82/(//,6(67,���6b,/<7b�0<g+(03bb�7$59(77$�9$57(1
.2.2$0,1(1�
1RXGDWD�DLQD�RKMHLWD��1\N\ODLQVllGlQW|�YDDWLL��HWWl�SDUYLVlQN\\Q�NHUURVVlQN\\Q�RQ�DVHQQHWWDYD�QHOMl�
WXUYDNDLGHWWD�VHNl�\OHPSll�VlQN\l�YDUWHQ�WLNNDDW�WDL�NRURNH��3DUYLVlQN\�NHUURVVlQN\�YDVWDD�
WXUYDOOLVXXGHQ�MD�NHVWlY\\GHQ�RVDOWD�HXURRSSDODLVLD�(1����������$��������VWDQGDUGHMD�
3$7-$�
7lKlQ�VlQN\\Q�WDUNRLWHWWX�SDWMD�RQ�SLWXXGHOWDDQ���������FP�MD�OHYH\GHOWllQ����FP��3DWMD�HL�VDD�ROOD�\OL�
���FP�Q�SDNVXLQHQ��3DWMD�HL�VDD�NRUNHXGHOWDDQ�\OLWWll�WLNNDLVVD�ROHYDD�PHUNLQWll�WDL�WXUYDNDLWHHQ�SLHOLl�
9$52,786�
3DUYLVlQJ\W�WDL�NHUURVVlQJ\Q�\OlVlQN\�HLYlW�VRYHOOX�DOOH���YXRWLDLOOH�ODSVLOOH�SXWRDPLVULVNLQ�YXRNVL��
.HUURVVlQJ\W�MD�SDUYLVlQJ\W�YRLYDW�DLKHXWWDD�ODSVHOOH�NXULVWXPLVULVNLQ��HOOHL�QLLWl�Nl\WHWl�RLNHLQ��bOl�
NRVNDDQ�NLLQQLWl�WDL�ULSXVWD�PLKLQNllQ�RVDDQ�NHUURVVlQN\l�HVLQHLWl��MRLWD�HL�ROH�WDUNRLWHWWX�Nl\WHWWlYlNVL�
VlQJ\Q�NDQVVD��7lOODLVLD�RYDW�HVLPHUNLNVL��PXWWD�HL�QlLKLQ�UDMRLWWXHQ��N|\GHW��QDUXW��Q\|ULW��NRXNXW��Y\|W�
MD�ODXNXW��/DSVHW�YRLYDW�MllGl�NLLQQL�VlQJ\Q�MD�VHLQlQ��YLQRNDWRQ��VLVlNDWRQ��YLHUHLVWHQ�KXRQHNDOXMHQ�
�HVLPHUNLNVL�NDDSSLHQ��MD�YDVWDDYLHQ�YlOLLQ��-RWWD�YDNDYLHQ�WDSDWXUPLHQ�ULVNLW�YlOWHWllQ��\OlRVDQ�
WXUYDNDLWHHQ�MD�YLHUHLVHQ�UDNHQWHHQ�YlOLQHQ�WLOD�HL�VDD�ROOD�VXXUHPSL�NXLQ����PP��HOOHL�VH�ROH�\OL�����
PP��
bOl�Nl\Wl�SDUYLVlQN\l�NHUURVVlQN\l��MRV�PLNllQ�VHQ�UDNHQWHHOOLQHQ�RVD�RQ�ULNNRXWXQXW�WDL�SXXWWXX�
+82/72�2+-((7�
7DUNDVWD�VllQQ|OOLVHVWL��HWWl�NDLNNL�DVHQQXVNLLQQLNNHHW�RQ�DVLDQPXNDLVHVWL�NLULVWHWW\��+XRQHHQ�
LOPDQYDLKGRVWD�RQ�KXROHKGLWWDYD��MRWWD�NRVWHXV�S\V\\�PDWDODQD�HLNl�VlQN\\Q�MD�VHQ�\PSlULOOH�SllVH�
PXRGRVWXPDDQ�KRPHWWD�
38+',6786�
3XLVHW��ODNDWXW�MD�PDDODWXW�VDPRLQ�NXLQ�ODPLQDDWWLSLQQDW�RQ�S\\KLWWlYl�PLHGROOD�VDLSSXDYHGHOOl�
NRVWXWHWXOOD�OLLQDOOD��/LXRWLQDLQHLWD�RQ�YlOWHWWlYl�
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320(0%12���32=2512�35(%(5,7(���6+5$1,7(�=$�32=1(-â2�8325$%2
6(67$9/-$1-(�
9HGQR�XSRãWHYDMWH�QDYRGLOD��7UHQXWQD�]DNRQRGDMD�]DKWHYD��GD�PRUD�ELWL�YLVRND�SRVWHOMD�SRJUDG�
RSUHPOMHQ�V���YDUQRVWQLPL�RJUDMDPL�LQ�OHVWYLMR�DOL�GYLJQMHQLP�SRGHVWRP�]D�]JRUQMH�OHåLãþH�SRJUDGD��
9LVRND�SRVWHOMD�SRJUDG�MH�Y�VNODGX�]�HYURSVNLPL�VWDQGDUGL�(1����������$�������]D�YDUQRVW�LQ�
Y]GUåOMLYRVW�
9=0(71,&$�
7D�SRVWHOMD�MH�REOLNRYDQD�WDNR��GD�VH�ML�SULOHJD�Y]PHWQLFD�YHOLNRVWL���������FP�GROåLQH�LQ����FP�ãLULQH��
6NXSQD�GHEHOLQD�QH�VPH�SUHVHþL����FP��9UK�Y]PHWQLFH�QH�VPH�ELWL�YLãML�RG�R]QDNH�QD�OHVWYL�VWHEUX�]D�
YDURYDOQR�RJUDMR�
232=25,/2�
9LVRNH�SRVWHOMH�LQ�]JRUQMH�SRVWHOMH�QD�SRJUDGLK�QLVR�SULPHUQH�]D�RWURNH��PODMãH�RG�ãHVW�OHW��VDM�ODKNR�
SULGH�GR�SRãNRGEH�]DUDGL�SDGFD��9LVRNH�SRVWHOMH�LQ�]JRUQMH�SRVWHOMH�QD�SRJUDGLK�QLVR�SULPHUQH�]D�
RWURNH��PODMãH�RG�ãHVW�OHW��]DUDGL�QHYDUQRVWL�]DGXãLWYH��1D�QREHQ�GHO�SRJUDGD�QH�SULWUMXMWH�DOL�REHãDMWH�
SUHGPHWRY��NRW�VR�PHG�GUXJLP�YUYL��YUYLFH��NDEOL��NOMXNLFH��SDVRYL�LQ�WRUELFH��NL�QLVR�QDPHQMHQL�XSRUDEL�
QD�SRVWHOML��2WURFL�VH�ODKNR�]DWDNQHMR�PHG�SRVWHOMR�LQ�]LGRP��QDJLERP�VWUHãLQH��VWURSRP��VRVHGQMLPL�
NRVL�SRKLãWYD��QSU��RPDULFDPL��LSG��'D�EL�VH�L]RJQLOL�WYHJDQMX�]D�UHVQH�SRãNRGEH��UD]GDOMD�PHG�YUKRP�
YDURYDOQH�RJUDMH�LQ�VRVHGQMLP�HOHPHQWRP�QH�VPH�ELWL�YHþMD�RG����PP�R]��PRUD�ELWL�YHþMD�RG�����PP��
1H�XSRUDEOMDMWH�YLVRNH�SRVWHOMH�SRJUDGD��þH�MH�NDWHUL�NROL�HOHPHQW�]ORPOMHQ�DOL�PDQMNDMRþ�
1$92',/$�=$�9='5ä(9$1-(�
5HGQR�SUHYHUMDMWH��GD�VR�YVL�SULWUGLOQL�HOHPHQWL�SULPHUQR�SULWUMHQL��3URVWRU�MH�WUHED�]UDþLWL��GD�VH�RKUDQL�
QL]ND�VWRSQMD�YODåQRVWL�LQ�SUHSUHþL�QDVWDQHN�SOHVQL�RNROL�SRVWHOMH�
ý,âý(1-(�
/HVHQH��ODNLUDQH�LQ�EDUYDQH�WHU�ODPLQDWQH�SRYUãLQH�VH�REULãHMR�V�NUSR�LQ�PLOQLFR��1H�XSRUDEOMDMWH�WRSLO�

:$ĩ1(�²�35=(&=<7$û�8:$ĩ1,(�²�=$&+2:$û�1$�35=<6=à2ĝû
0217$ĩ�
=DZV]H�QDOHĪ\�SU]HVWU]HJDü�LQVWUXNFML��$NWXDOQH�RERZLą]XMąFH�SU]HSLV\�Z\PDJDMą��DE\�Z\VRNLH�
áyĪNR�áyĪNR�SLĊWURZH�Z\SRVDĪRQH�E\áR�Z���V]\Q\�]DEH]SLHF]DMąFH�RUD]�GUDELQNĊ�OXE�SODWIRUPĊ�GOD�
JyUQHJR�áyĪND��1LQLHMV]H�Z\VRNLH�áyĪNR�áyĪNR�SLĊWURZH�VSHáQLD�QRUP\�HXURSHMVNLH�(1����������
$�������GRW\F]ąFH�EH]SLHF]HĔVWZD�RUD]�Z\WU]\PDáRĞFL�
0$7(5$&�
àyĪNR�SU]\VWRVRZDQH�MHVW�GR�XĪ\FLD�PDWHUDFX�R�GáXJRĞFL���������FP�RUD]�V]HURNRĞFL����FP��-HJR�
FDáNRZLWD�JUXERĞü�QLH�PRĪH�SU]HNUDF]Dü����FP��*yUQD�F]ĊĞü�PDWHUDFD�QLH�PRĪH�Z\VWDZDü�SR]D�
R]QDF]HQLD�]QDMGXMąFH�VLĊ�QD�GUDELQFH�VáXSNX�GOD�V]\Q\�]DEH]SLHF]DMąFHM�
2675=(ĩ(1,(�
=�SRZRGX�U\]\ND�XSDGNX�áyĪND�Z\VRNLH�RUD]�JyUQD�F]ĊĞü�áyĪND�SLĊWURZHJR�QLH�Vą�SU]\VWRVRZDQH�GOD�
G]LHFL�SRQLĪHM�V]yVWHJR�URNX�Ī\FLD��àyĪND�SLĊWURZH�L�Z\VRNLH��NWyUH�QLH�Vą�XĪ\WNRZDQH�SUDZLGáRZR��
PRJą�SRZRGRZDü�SRZDĪQH�U\]\NR�XGXV]HQLD��1LJG\�QLH�QDOHĪ\�PRFRZDü�DQL�ZLHV]Dü�QD�MDNLHMNRO�
ZLHN�F]ĊĞFL�áyĪND�SLĊWURZHJR�ĪDGQ\FK�SU]HGPLRWyZ��NWyUH�QLH�Vą�SU]H]QDF]RQH�GR�XĪ\WNRZDQLD�]�
áyĪNLHP��WDNLFK�MDN�OLQNL��V]QXUNL��KDF]\NL��SDVNL�L�WRUE\��']LHFL�PRJą�]RVWDü�XZLĊ]LRQH�SRPLĊG]\�
áyĪNLHP�L�ĞFLDQą��VWURSHP��VXILWHP��VąVLDGXMąF\PL�PHEODPL��QS��V]DINL��LWS��$E\�XQLNQąü�U\]\ND�
SRZDĪQ\FK�Z\SDGNyZ��RGOHJáRĞü�SRPLĊG]\�JyUQą�EDULHUą�EH]SLHF]HĔVWZD�L�ĞFLDQą�QLH�SRZLQQD�
SU]HNUDF]Dü����PP�OXE�SRZLQQD�E\ü�ZLĊNV]D�QLĪ�����PP��
1LH�QDOHĪ\�XĪ\ZDü�áyĪND�Z\VRNLHJR�áyĪND�SLĊWURZHJR��MHĞOL�MDNDNROZLHN�MHJR�F]ĊĞü�NRQVWUXNF\MQD�MHVW�
]áDPDQD�OXE�MHM�EUDNXMH�
:6.$=Ï:.,�'27<&=Ą&(�.216(5:$&-,�
1DOHĪ\�UHJXODUQLH�VSUDZG]Dü��F]\�ZV]\VWNLH�SRáąF]HQLD�PRQWDĪRZH�Vą�SUDZLGáRZR�GRFLĞQLĊWH��
.RQLHF]QD�MHVW�ZHQW\ODFMD�SRPLHV]F]HQLD��DE\�XWU]\PDü�QLVNą�ZLOJRWQRĞü�SRZLHWU]D�L�]DSRELHJDü�
SRZVWDZDQLX�SOHĞQL�Z�áyĪNX�L�MHJR�VąVLHG]WZLH�
&=<6=&=(1,(�
3RZLHU]FKQLH�GUHZQLDQH��SRNU\WH�IDUEą�L�ODNLHUHP�OXE�ODPLQRZDQH�QDOHĪ\�F]\ĞFLü�ĞFLHUHF]Ną�L�
áDJRGQ\P�GHWHUJHQWHP��8QLNDü�UR]SXV]F]DOQLNyZ�

,03257$17(���/(,$�&20�$7(1d­2���&216(59(�3$5$�5()(5Ç1&,$�)8785$
0217$*(0�
6LJD�VHPSUH�DV�LQVWUXo}HV��$�OHJLVODomR�DWXDO�H[LJH�TXH�DV�FDPDV�DOWDV���EHOLFKHV�SRVVXDP���JUDGHV�GH�
VHJXUDQoD�H�XPD�HVFDGD�RX�SODWDIRUPD�SDUD�D�FDPD�VXSHULRU��$�FDPD�DOWD���EHOLFKH�HVWi�FRQIRUPH�D�
QRUPD�HXURSHLD�(1����������$�������QR�TXH�UHVSHLWD�j�VHJXUDQoD�H�GXUDELOLGDGH�
&2/&+­2�
(VWD�FDPD�IRL�FRQFHELGD�SDUD�VHU�XVDGD�FRP�XP�FROFKmR�GH���������FP�GH�FRPSULPHQWR�H����FP�GH�
ODUJXUD��$�HVSHVVXUD�WRWDO�GR�FROFKmR�QmR�GHYH�XOWUDSDVVDU�RV����FP��$�SDUWH�VXSHULRU�GR�FROFKmR�QmR�
GHYH�XOWUDSDVVDU�D�PDUFD�QD�HVFDGD���SRVWH�SDUD�D�JUDGH�GH�VHJXUDQoD�
$'9(57Ç1&,$�
&DPDV�DOWDV�H�DV�FDPDV�VXSHULRUHV�GH�EHOLFKHV�QmR�VH�DGHTXDP�D�FULDQoDV�FRP�PHQRV�GH�VHLV�DQRV�GH�
LGDGH��GHYLGR�DR�ULVFR�GH�OHV}HV�GHYLGR�D�TXHGDV��%HOLFKHV�H�FDPDV�DOWDV�FRQVWLWXHP�XP�ULVFR�JUDYH�GH�
HVWUDQJXODPHQWR�FDVR�QmR�VHMDP�XVDGDV�FRUUHWDPHQWH��1XQFD�SUHQGD�RX�SHQGXUH�LWHQV�TXH�QmR�WHQKDP�
VLGR�HVSHFLILFDPHQWH�FRQFHELGRV�SDUD�XWLOL]DU�FRP�D�FDPD��SRU�H[HPSOR��PDV�QmR�VH�OLPLWDQGR�D��
FRUGDV��FRUGpLV��JDQFKRV��FLQWRV�H�VDFRV��HP�TXDOTXHU�SDUWH�GR�EHOLFKH��$V�FULDQoDV�SRGHP�ILFDU�SUHVDV�
HQWUH�D�FDPD�H�D�SDUHGH��R�GHFOLYH�GR�WHWR��R�WHWR��SHoDV�GH�PRELOLiULR�YL]LQKDV��SRU�H[HPSOR�DUPiULRV���
HWF��3DUD�HYLWDU�R�ULVFR�GH�OHV}HV�JUDYHV��D�GLVWkQFLD�HQWUH�D�EDUUHLUD�VXSHULRU�GH�VHJXUDQoD�H�HVWUXWXUDV�
DGMDFHQWHV�QmR�GHYH�H[FHGHU����PP�RX�GHYH�VHU�VXSHULRU�D�����PP��
1mR�XWLOL]DU�D�FDPD�DOWD���EHOLFKH�FDVR�DOJXPD�SDUWH�HVWUXWXUDO�IDOWH�RX�HVWHMD�GDQLILFDGD�
,16758d®(6�'(�0$187(1d­2�
9HULILTXH�UHJXODUPHQWH�TXH�WRGDV�DV�IL[Do}HV�GR�FRQMXQWR�VH�HQFRQWUDP�GHYLGDPHQWH�DSHUWDGDV��$�
YHQWLODomR�GR�TXDUWR�p�QHFHVViULD�SDUD�PDQWHU�QtYHLV�EDL[RV�GH�KXPLGDGH�H�SDUD�SUHYHQLU�R�
DSDUHFLPHQWR�GH�ERORUHV�QD�H�HP�WRUQR�GD�FDPD�
/,03(=$�
$V�VXSHUItFLHV�GH�PDGHLUD��ODFDGDV�H�SLQWDGDV��EHP�FRPR�DV�VXSHUItFLHV�ODPLQDGDV��GHYHP�VHU�OLPSDV�
FRP�XP�SDQR�H�GHWHUJHQWH�VXDYH��(YLWH�R�XVR�GH�VROYHQWHV�

,03257$17�±�&,7,ğ,�&8�$7(1ğ,(�±�3Ă675$ğ,�3(1758�&2168/7$5(�8/7(5,2$5Ă
$6$0%/$5(�
8UPDĠL�vQWRWGHDXQD�LQVWUXFĠLXQLOH�&RQIRUP�OHJLVODĠLHL�DFWXDOH��HVWH�QHFHVDU�FD�SDWXULOH�vQDOWH�SDWXULOH�
VXSUDHWDMDWH�Vă�ILH�SUHYă]XWH�FX���úLQH�GH�VLJXUDQĠă�úL�R�VFDUă�VDX�R�SODWIRUPă�SHQWUX�ORFXO�GLQ�SDUWHD�
VXSHULRDUă��3DWXO�vQDOW�SDWXO�VXSUDHWDMDW�UHVSHFWă�SUHYHGHULOH�VWDQGDUGHORU�HXURSHQH�(1����������
$�������vQ�SULYLQĠD�VLJXUDQĠHL�úL�D�GXUDELOLWăĠLL�
6$/7($�
$FHVW�SDW�HVWH�FRQFHSXW�SHQWUX�R�VDOWHD�FX�OXQJLPH�GH���������FP�úL�OăĠLPH�GH����FP��*URVLPHD�WRWDOă�
QX�WUHEXLH�Vă�GHSăúHDVFă����FP��3DUWHD�VXSHULRDUă�D�VDOWHOHL�QX�WUHEXLH�Vă�GHSăúHDVFă�PDUFDMXO�GH�SH�
VFDUă�GH�SH�VWkOSXO�SHQWUX�úLQD�GH�VLJXUDQĠă�
$7(1ğ,(�
3DWXULOH�vQDOWH�úL�ORFXO�GH�VXV�GLQ�FDGUXO�SDWXULORU�VXSUDHWDMDWH�QX�VXQW�DGHFYDWH�SHQWUX�FRSLL�VXE�úDVH�
DQL��GLQ�FDX]D�ULVFXOXL�GH�YăWăPDUH�FD�XUPDUH�D�FăGHULL��'DFă�QX�VXQW�XWLOL]DWH�FRUHFW��SDWXULOH�
VXSUDHWDMDWH�úL�FHOH�vQDOWH�SRW�SUH]HQWD�XQ�ULVF�PDMRU�GH�YăWăPDUH�SULQ�VWUDQJXODUH��1X�DWDúDĠL�úL�QX�
DWkUQDĠL�RELHFWH�FDUH�QX�VXQW�FRQFHSXWH�SHQWUX�XWLOL]DUHD�FX�SDWXO�HWDMDW�SH�QLFLR�FRPSRQHQWă�D�DFHVWXLD��
GH�H[HPSOX��GDU�IăUă�OLPLWDUH��IUkQJKLL��FRUGRDQH��FkUOLJH��FXUHOH�úL�VDFRúH��&RSLL�SRW�UăPkQH�EORFDĠL�
vQWUH�SDW�úL�SHUHWH��DFRSHULúXO�vQ�SDQWă��WDYDQ��PRELOLHU�DGLDFHQW��GH�H[���GXODSXUL��úL�DOWH�DVHPHQHD�
HOHPHQWH���3HQWUX�D�HYLWD�ULVFXO�GH�YăWăPDUH�JUDYă��GLVWDQĠD�GLQWUH�HOHPHQWXO�GH�VLJXUDQĠă�GLQ�SDUWHD�
VXSHULRDUă�úL�VWUXFWXUD�DGLDFHQWă�WUHEXLH�Vă�QX�GHSăúHDVFă����PP�VDX�Vă�ILH�SHVWH�����PP��
'DFă�RULFH�FRPSRQHQWă�VWUXFWXUDOă�HVWH�UXSWă�VDX�OLSVHúWH��QX�XWLOL]DĠL�SDWXO�vQDOW�SDWXO�VXSUDSXV�
,16758&ğ,81,�3(1758�Ì175(ğ,1(5(�
$VLJXUDĠL�Yă�SHULRGLF�Fă�HOHPHQWHOH�GH�IL[DUH�D�DQVDPEOXOXL�VXQW�VWUkQVH�vQ�PRG�FRUHVSXQ]ăWRU��3HQWUX�
D�PHQĠLQH�XQ�JUDG�VFă]XW�GH�XPLGLWDWH�úL�SHQWUX�D�SUHYHQL�DSDULĠLD�PXFHJDLXOXL�vQ�SDW�úL�vPSUHMXUXO�
DFHVWXLD��HVWH�QHFHVDUă�YHQWLODUHD�FDPHUHL�
&85Ăğ$5(�
6XSUDIHĠHOH�GLQ�OHPQ��FHOH�OăFXLWH�úL�YRSVLWH��SUHFXP�úL�FHOH�ODPLQDWH�WUHEXLH�Vă�ILH�FXUăĠDWH�FX�R�ODYHWă�
úL�XQ�VăSXQ�GHOLFDW��(YLWDĠL�VROYHQĠLL�
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ɂɋɉɈɅɖɁɈȼȺɇɂə
ɋȻɈɊɄȺ
ȼɫɟɝɞɚ�ɫɥɟɞɭɣɬɟ�ɢɧɫɬɪɭɤɰɢɢ��Ⱦɟɣɫɬɜɭɸɳɟɟ�ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨ�ɬɪɟɛɭɟɬ��ɱɬɨɛɵ�ɜɵɫɨɤɚɹ�ɹɪɭɫɧɚɹ�
ɤɪɨɜɚɬɶ�ɛɵɥɚ�ɨɛɨɪɭɞɨɜɚɧɚ���ɩɪɟɞɨɯɪɚɧɢɬɟɥɶɧɵɦɢ�ɩɟɪɢɥɚɦɢ�ɢ�ɥɟɫɬɧɢɰɟɣ�ɢɥɢ�ɩɥɨɳɚɞɤɨɣ�ɞɥɹ�
ɜɟɪɯɧɟɝɨ�ɹɪɭɫɚ��ɉɨ�ɛɟɡɨɩɚɫɧɨɫɬɢ�ɢ�ɞɨɥɝɨɜɟɱɧɨɫɬɢ�ɜɵɫɨɤɚɹ�ɹɪɭɫɧɚɹ�ɤɪɨɜɚɬɶ�ɨɬɜɟɱɚɟɬ�
ɟɜɪɨɩɟɣɫɤɢɦ�ɫɬɚɧɞɚɪɬɚɦ�(1����������$�������
ɆȺɌɊȺɋ
ɗɬɚ�ɤɪɨɜɚɬɶ�ɞɨɥɠɧɚ�ɢɫɩɨɥɶɡɨɜɚɬɶɫɹ�ɫ�ɦɚɬɪɚɫɨɦ��ɢɦɟɸɳɢɦ�ɪɚɡɦɟɪ���������ɫɦ�ɜ�ɞɥɢɧɭ�ɢ����ɫɦ�ɜ�
ɲɢɪɢɧɭ��Ɉɛɳɚɹ�ɬɨɥɳɢɧɚ�ɦɚɬɪɚɫɚ�ɧɟ�ɞɨɥɠɧɚ�ɩɪɟɜɵɲɚɬɶ����ɫɦ��ɑɟɯɨɥ�ɦɚɬɪɚɫɚ�ɧɟ�ɞɨɥɠɟɧ�
ɨɫɬɚɜɥɹɬɶ�ɩɹɬɧɚ�ɧɚ�ɥɟɫɬɧɢɰɟ�ɨɩɨɪɚɯ�ɩɟɪɢɥ�
ɉɊȿȾɍɉɊȿɀȾȿɇɂȿ
ȼɵɫɨɤɢɟ�ɤɪɨɜɚɬɢ�ɢ�ɜɟɪɯɧɢɟ�ɹɪɭɫɵ�ɹɪɭɫɧɵɯ�ɤɪɨɜɚɬɟɣ�ɧɟ�ɞɨɥɠɧɵ�ɢɫɩɨɥɶɡɨɜɚɬɶɫɹ�ɞɟɬɶɦɢ�ɜ�
ɜɨɡɪɚɫɬɟ�ɞɨ�ɲɟɫɬɢ�ɥɟɬ�ɢɡ�ɡɚ�ɪɢɫɤɚ�ɩɚɞɟɧɢɹ�ɢ�ɩɨɥɭɱɟɧɢɹ�ɬɪɚɜɦ��ɉɪɢ�ɧɟɩɪɚɜɢɥɶɧɨɦ�
ɢɫɩɨɥɶɡɨɜɚɧɢɢ�ɹɪɭɫɧɵɟ�ɢ�ɜɵɫɨɤɢɟ�ɤɪɨɜɚɬɢ�ɦɨɝɭɬ�ɛɵɬɶ�ɢɫɬɨɱɧɢɤɨɦ�ɫɟɪɶɟɡɧɨɣ�ɨɩɚɫɧɨɫɬɢ�ɬɪɚɜɦɵ�
ɜɫɥɟɞɫɬɜɢɟ�ɭɞɭɲɟɧɢɹ��Ɂɚɩɪɟɳɚɟɬɫɹ�ɩɪɢɤɪɟɩɥɹɬɶ�ɢɥɢ�ɜɟɲɚɬɶ�ɧɚ�ɥɸɛɵɟ�ɱɚɫɬɢ�ɹɪɭɫɧɨɣ�ɤɪɨɜɚɬɢ�
ɥɸɛɵɟ�ɩɪɟɞɦɟɬɵ��ɧɟ�ɩɪɟɞɧɚɡɧɚɱɟɧɧɵɟ�ɞɥɹ�ɢɫɩɨɥɶɡɨɜɚɧɢɹ�ɫ�ɤɪɨɜɚɬɶɸ��ɧɚɩɪɢɦɟɪ�ɜɟɪɟɜɤɢ��
ɫɬɪɭɧɵ��ɲɧɭɪɵ��ɤɪɸɤɢ��ɪɟɦɧɢ�ɢɥɢ�ɫɭɦɤɢ��Ⱦɟɬɢ�ɦɨɝɭɬ�ɨɤɚɡɚɬɶɫɹ�ɡɚɠɚɬɵɦɢ�ɦɟɠɞɭ�ɤɪɨɜɚɬɶɸ�ɢ�
ɫɬɟɧɨɣ��ɫɤɚɬɨɦ�ɤɪɵɲɢ��ɩɨɬɨɥɤɨɦ��ɦɟɛɟɥɶɸ��ɫɬɨɹɳɟɣ�ɩɨɛɥɢɡɨɫɬɢ��ɧɚɩɪɢɦɟɪ��ɲɤɚɮɨɦ��ɢ�ɞɪɭɝɢɦɢ�
ɩɨɞɨɛɧɵɦɢ�ɨɛɴɟɤɬɚɦɢ��ȼɨ�ɢɡɛɟɠɚɧɢɟ�ɫɟɪɶɟɡɧɵɯ�ɬɪɚɜɦ�ɪɚɫɫɬɨɹɧɢɟ�ɦɟɠɞɭ�ɜɟɪɯɧɢɦ�ɛɚɪɶɟɪɨɦ�
ɛɟɡɨɩɚɫɧɨɫɬɢ�ɢ�ɩɪɢɥɟɝɚɸɳɢɦ�ɨɛɴɟɤɬɨɦ�ɧɟ�ɞɨɥɠɧɨ�ɩɪɟɜɵɲɚɬɶ����ɦɦ�ɢɥɢ�ɞɨɥɠɧɨ�ɛɵɬɶ�ɛɨɥɟɟ�
����ɦɦ��
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ɢɥɢ�ɨɬɫɭɬɫɬɜɭɸɬ�
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Ɋɟɝɭɥɹɪɧɨ�ɩɪɨɜɟɪɹɣɬɟ�ɡɚɬɹɠɤɭ�ɜɫɟɝɨ�ɤɪɟɩɟɠɚ�ɫɨɛɪɚɧɧɨɣ�ɤɨɧɫɬɪɭɤɰɢɢ��ɑɬɨɛɵ�ɭɦɟɧɶɲɢɬɶ�
ɜɥɚɠɧɨɫɬɶ�ɢ�ɩɪɟɞɨɬɜɪɚɬɢɬɶ�ɨɛɪɚɡɨɜɚɧɢɟ�ɩɥɟɫɟɧɢ�ɜɨɤɪɭɝ�ɤɪɨɜɚɬɢ��ɧɟɨɛɯɨɞɢɦɨ�ɨɛɟɫɩɟɱɢɬɶ�
ɜɟɧɬɢɥɹɰɢɸ�ɩɨɦɟɳɟɧɢɹ�
ɑɂɋɌɄȺ
Ⱦɟɪɟɜɹɧɧɵɟ��ɥɚɤɢɪɨɜɚɧɧɵɟ��ɨɤɪɚɲɟɧɧɵɟ�ɢ�ɥɚɦɢɧɢɪɨɜɚɧɧɵɟ�ɩɨɜɟɪɯɧɨɫɬɢ�ɫɥɟɞɭɟɬ�ɩɪɨɬɢɪɚɬɶ�
ɜɥɚɠɧɨɣ�ɬɪɹɩɤɨɣ��ɫɦɨɱɟɧɧɨɣ�ɜ�ɦɵɥɶɧɨɦ�ɪɚɫɬɜɨɪɟ��Ɂɚɩɪɟɳɚɟɬɫɹ�ɢɫɩɨɥɶɡɨɜɚɬɶ�ɪɚɫɬɜɨɪɢɬɟɥɢ�

'Ð/(ä,7e�±�ýË7$-7(�32=251(�±�,1)250È&,(�6,�2'/2ä7(�1$�%8'Ò&(�328ä,7,(
0217Èä�
9åG\�GRGUåLDYDMWH�SRN\Q\��6~þDVQp�SUiYQH�SUHGSLV\�VWDQRYXM~��åH�QD�SRVFKRGRYHM�SRVWHOL�PXVLD�E\Ģ���
]iEUDGOLD�D�UHEUtN�DOHER�SORãLQD�QD�KRUQ~�SRVWHĐ��3RVFKRGRYi�SRVWHĐ�VSĎĖD�HXUySVNH�QRUP\�(1�
���������$�������R�EH]SHþQRVWL�D�WUYDQOLYRVWL�
0$75$&�
7iWR�SRVWHĐ�MH�QDYUKQXWi�QD�PDWUDF�YHĐNRVWL��GĎåND���������FP�D�ãtUND����FP��&HONRYR�QHVPLH�E\Ģ�
KUXEãt�DNR����FP��9UFK�PDWUDFD�QHVPLH�SUHY\ãRYDĢ�R]QDþHQLH�QD�UHEUtNX�SRGSHUH�]iEUDGOLD�
9$529$1,(�
9\VRNp�SRVWHOH�D�KRUQi�SRVWHĐ�SRVFKRGRYHM�SRVWHOH�QLH�V~�YKRGQp�SUH�GHWL�PODGãLH�DNR�ãHVĢ�URNRY�SUH�
QHEH]SHþHQVWYR�~UD]X�VS{VREHQp�SiGRP��8�SRVFKRGRYêFK�D�Y\VRNêFK�SRVWHOt�KUR]t�Y�SUtSDGH�
QHVSUiYQHKR�SRXåtYDQLD�YiåQH�QHEH]SHþHQVWYR�XGXVHQLD��.�åLDGQHM�þDVWL�SRVFKRGRYHM�SRVWHOH�QLNG\�
QHSULSiMDMWH�DQL�QD�ĖX�QHYHãDMWH�SUHGPHW\��NWRUp�QLH�V~�QD�GDQê�~þHO�Y\UREHQp��RNUHP�LQpKR�ODQi��ãQ~U\��
NiEOH��KiN\��RSDVN\�DOHER�WDãN\��'HWL�VD�P{åX�]DVHNQ~Ģ�PHG]L�SRVWHĐRX�D�VWHQRX��VWUHãQêP�SDQHORP��
VWURSRP��RNROLWêP�QiE\WNRP��QDSU��VNULĖRX��D�SRGREQH��5L]LNX�YiåQHKR�]UDQHQLD�VD�Y\KQHWH��DN�
Y]GLDOHQRVĢ�PHG]L�YUFKQêP�]iEUDGOtP�D�QDMEOLåãRX�ãWUXNW~URX�QHSUHVLDKQH����PP��SUtSDGQH�EXGH�
YlþãLD�DNR�����PP��
9\VRN~�SRVFKRGRY~�SRVWHĐ�QHSRXåtYDMWH��DN�MH�QRVQê�GLHO�NRQãWUXNFLH�SRãNRGHQê�DOHER�FKêED�
32.<1<�1$�Ò'5ä%8�
3UDYLGHOQH�NRQWUROXMWH��þL�V~�YãHWN\�PRQWiåQH�XSHYQHQLD�SRULDGQH�]DWLDKQXWp��1D�XGUåLDYDQLH�Qt]NHM�
YOKNRVWL�Y]GXFKX�D�]DEUDĖRYDQLH�WYRUEH�SOHVQt�Y�SRVWHOL�D�MHM�RNROt�MH�SRWUHEQp��DE\�EROD�L]ED�YHWUDQi�
ý,67(1,(
1D�XWLHUDQLH�GUHYHQêFK��ODNRYDQêFK��IDUEHQêFK�D�ODPLQRYDQêFK�SRYUFKRY�E\�VD�PDOD�SRXåtYDĢ�
KDQGULþND�D�MHPQp�þLVWLDFH�P\GOR��1HSRXåtYDMWH�UR]S~ãĢDGOi�
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9$ä12���3$ä/-,92�352ý,7$-7(���6$ý89$-7(�=$�%8'8û8�83275(%8
0217$ä$�
8YHN�VH�SULGUåDYDMWH�XSXWVWDYD��3RVWRMHüL�]DNRQ�QDODåH�GD�NUHYHW�QD�VSUDW�PRUD�LPDWL���VLJXUQRVQH�
ãLSNH�L�PHUGHYLQH�LOL�SODWIRUPX�]D�NUHYHW�QD�JRUQMHP�VSUDWX��2YDM�NUHYHW�QD�VSUDW�]DGRYROMDYD�]DKWHYH�
HYURSVNRJ�VWDQGDUGD�(1����������$�������]D�VLJXUQRVW�L�L]GUåOMLYRVW�
'8â(.�
3UHGYLÿHQR�MH�GD�RYDM�NUHYHW�NRULVWL�GXãHN�GXåLQH���������FP�L�ãLULQH����FP��8NXSQD�GHEOMLQD�QH�VPH�
SUHNRUDþLYDWL����FP��*RUQMD�LYLFD�GXãHND�QH�VPH�GD�SUHÿH�R]QDNX�QD�PHUGHYLQDPD�QRVDþX�VLJXUQRVQH�
ãLSNH�
832=25(1-(�
9LVRNL�NUHYHWL�L�JRUQML�NUHYHWL�NUHYHWD�QD�VSUDW�QLVX�SRJRGQL�]D�GHFX�PODÿX�RG�ãHVW�JRGLQD�]ERJ�
RSDVQRVWL�RG�SRYUHGD�XVOHG�SDGD��.UHYHWL�QD�VSUDW�L�YLVRNL�NUHYHWL�PRJX�GD�SUHGVWDYOMDMX�R]ELOMQX�
RSDVQRVW�RG�SRYUHGD�XVOHG�GDYOMHQMD�DNR�VH�QH�NRULVWH�LVSUDYQR��1LNDGD�QH�PRQWLUDMWH�QLWL�NDþLWH�
GRGDWNH�]D�ELOR�NRML�GHR�NUHYHWD�QD�VSUDW�NRML�QLVX�SUHGYLÿHQL�]D�NRULãüHQMH�X]�NUHYHW��QD�SULPHU��DOL�EH]�
RJUDQLþHQMD�QD��NDQDSH��åLFH��XåDG��NXNH��NDLãHYH�L�WRUEH��'HFD�PRJX�GD�VH�]DJODYH�L]PHÿX�NUHYHWD�L�
]LGD��NRVRJ�NURYD��WDYDQLFH��GRGDWQLK�GHORYD�QDPHãWDMD��QSU��RUPDUD��L�VOLþQR��'D�ELVWH�L]EHJOL�RSDVQRVW�
RG�R]ELOMQH�SRYUHGH��XGDOMHQRVW�L]PHÿX�JRUQMH�VLJXUQRVQH�ãLSNH�L�VXVHGQH�VWUXNWXUH�PRUD�GD�EXGH�
PDQMD�RG����PP�LOL�YHüD�RG�����PP��
1HPRMWH�NRULVWLWL�NUHYHW�QD�VSUDW�DNR�MH�LMHGDQ�QMHJRY�GHR�SRORPOMHQ�LOL�QHGRVWDMH�
83876792�=$�2'5ä$9$1-(�
5HGRYQR�SURYHUDYDMWH�GD�OL�VX�SULþYUVQL�GHORYL�LVSUDYQR�]DWHJQXWL��2EDYH]QD�MH�YHQWLODFLMD�X�SURVWRULML�
GD�EL�VH�VH�RGUåDR�QL]DN�QLYR�YODåQRVWL�L�VSUHþLOR�VWYDUDQMH�SOHVQL�X�NUHYHWX�L�RNR�QMHJD�
ý,âû(1-(�
'UYHQH��ODNLUDQH�L�IDUEDQH�SRYUãLQH��NDR�L�ODPLQLUDQH�SRYUãLQH�EL�WUHEDOR�GD�VH�SUHEULãX�NUSRP�L�EODJLP�
VDSXQRP��,]EHJDYDMWH�UD]UHÿLYDþH�

9,.7,*7�±�/b6�12*$�±�63$5$�)g5�.200$1'(�%58.
0217(5,1*�
)|OM�DOOWLG�LQVWUXNWLRQHUQD��*lOODQGH�ODJVWLIWQLQJ�NUlYHU�DWW�K|JD�VlQJDU�YnQLQJVVlQJDU�I|UVHV�PHG�I\UD�
VlNHUKHWVUlFNHQ�RFK�HQ�VWHJH�HOOHU�SODWWIRUP�WLOO�|YHUVlQJHQ��'HQ�K|JD�VlQJHQ�YnQLQJVVlQJHQ�XSSI\OOHU�
GHQ�HXURSHLVND�VWDQGDUGHQ�66�(1������������$�������DYVHHQGH�VlNHUKHW�RFK�KnOOIDVWKHW�
0$'5$66�
'HQQD�VlQJ�lU�DYVHGG�I|U�HQ�PDGUDVV�VRP�lU���������FP�OnQJ�RFK����FP�EUHG��'HQ�WRWDOD�WMRFNOHNHQ�
InU�LQWH�|YHUVWLJD����FP��0DGUDVVHQV�|YHUNDQW�InU�LQWH�SDVVHUD�PDUNHULQJHQ�Sn�VWHJHQ�VWROSHQ�WLOO�
VlNHUKHWVUlFNHW�
9$51,1*�
/RIWVlQJDU�RFK�|YHUElGGHQ�Sn�YnQLQJVVlQJDU�lU�LQWH�OlPSOLJD�I|U�EDUQ�XQGHU�VH[�nU�Sn�JUXQG�DY�ULVNHQ�
I|U�IDOOVNDGRU��9nQLQJVVlQJDU�RFK�ORIWVlQJDU�NDQ�XWJ|UD�HQ�DOOYDUOLJ�ULVN�I|U�VWU\SQLQJ�RP�GH�LQWH�
DQYlQGV�Sn�UlWW�VlWW��)|UHPnO�VRP�LQWH�lU�VlUVNLOW�DYVHGGD�I|U�DWW�DQYlQGDV�WLOOVDPPDQV�PHG�VlQJHQ�InU�
LQWH�VlWWDV�IDVW�HOOHU�KlQJDV�Sn�GHQ��1nJUD�H[HPSHO�lU�UHS��EDQG��VQRGGDU��VHODU��NURNDU��ElOWHQ�RFK�
YlVNRU��%DUQ�NDQ�IDVWQD�PHOODQ�VlQJHQ�RFK�YlJJHQ��WDNHW��lYHQ�VQHGWDN���DQJUlQVDQGH�P|EOHU��W�H[��
VNnS��RFK�OLNQDQGH��)|U�DWW�XQGYLND�ULVN�I|U�DOOYDUOLJ�VNDGD�VND�DYVWnQGHW�PHOODQ�GHW�|YHUVWD�
VlNHUKHWVUlFNHW�RFK�YlJJHQ��HOOHU�LQWLOOVWnHQGH�P|EHO��DQWLQJHQ�YDUD�PLQGUH�lQ����PP�HOOHU�VW|UUH�lQ�
����PP��
$QYlQG�LQWH�ORIWVlQJHQ�YnQLQJVVlQJHQ�RP�QnJRQ�YlVHQWOLJ�GHO�lU�VNDGDG�HOOHU�VDNQDV�
81'(5+c//6$19,61,1*$5�
.RQWUROOHUD�PHG�MlPQD�PHOODQUXP�DWW�DOOD�IlVWDQRUGQLQJDU�lU�RUGHQWOLJW�nWGUDJQD��5XPPHW�PnVWH�YDUD�
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Product:

Please refer to the label or the Assembly and User Instruction. The product code refers to
the type, length and color of the product. As an example the item number 80-01101-1 , a
single bed, 80-01101 - 190cm long, 80-01101-1·clear lacquered. 80-01102-2, a single bed,
80-01102- 200cm long, 80-01102-2 · white lacquered.

Product No:

Product  Declaration

Technical
character and size: Please refer to the Assembly and User Instruction.

Northern European Pinewood, harvested above the 60th latitude
Water soluble UV lacquer complying with the EN standard
Glue complying with the EN standard
Coating complying with the EN71 standard, part 3

Main material:
Lacquer:
Glue:
Metal parts:

Production date:

Furniture products from FLEXA® are tested according to relevant European and American safety standards, e. g.
EN, CE, GS, and CFR. Furthermore, FLEXA's products are tested by the China National Quality Supervision Center
for Furniture and complying with the GB28007-2011 children furniture standard in China and other relevant standards.
Also, we comply with the EN717 concern the formaldehyde release.

Assembly
and spare parts: Please refer to the Assembly and User Instruction.

Please refer to the Assembly and User Instruction.Maintenance:

For six years old or above.
Only for adult to assemble.

Manufacturer: FLEXA4Dreams Holding A/S, Denmark

Address: Hornsyld lndustrivej 4, 8783 Hornsyld, Denmark

Tel: +45 7668 8055 Fax: +45 7668 8069

Email: !exa@!exa.dk

Website: www.!exaworld.dk

S D

Safety tested FLEXA furniture is made for children. We have carefully checked every single detail so you can safely set up your child's 
bedroom. For example, there are no sharp edges or corners on FLEXA furniture- they are all rounded. All beds with a sleeping height 
of more than 60 cm are safety tested according to the EU standard EN:747 by TUV.

5-year guarantee FLEXA's aim is always to deliver the highest quality and safety. That is why we provide a 5-year guarantee against 
manufacturing defects on all our furniture. The guarantee does not cover damage to the lacquer surface caused by knocks or wear 
and tear.
5-year availability guarantee on our bed system When you purchase a bed from the FLEXA Classic bed system, you buy a !exible 
system than can be altered and extended as and when the need arises. We o"er a 5-year availability guarantee on the current FLEXA 
Classic bed system. If a product is no longer in our product range, the 5 year-availability guarantee still applies from the date the 
product is discontinued. We will notify your dealer.

Quality materials FLEXA insists on the highest quality and sustainability as a standard when we make furniture. For example, we only 
use the highest quality pine from sustainable forests in Scandinavian. We are thereby ensuring that only the very best material is used 
for our furniture.

Lacquer FLEXA furniture is surface treated with lacquer several times to give our furniture an optimal and elegant #nish. At the same 
time it makes our furniture robust and more resistant to signs of wear and tear. FLEXA is only using eco-friendly water-based lacquer 
and UV lacquer, which meets the EU standard for lacquer.

Colour di!erences Many FLEXA furniture is made of solid wood or part of it is in solid wood and natural di"erences in colour may 
appear between individual products. This is only natural since wood is a living product. All FLEXA textiles are made of  natural 
products. Natural di"erences in colour may occur.

Non-toxic furniture FLEXA cherishes the health of your child, given that all FLEXA furniture is tested according to the strict 
international safety standards EN71-3, DIN717-3 and DIN 53160. Your guarantee of non-toxic furniture.

Children's furniture from the Danish company, FLEXA, is designed by FLEXA according to Scandinavian design
traditions. The wood furniture are manufactured by FLEXA in Europe and sold worldwide.

FLEXA® and the FLEXA® logo are trademarks of Flexa4Dreams Holding A/S.

Children's furniture

Please refer to the label on the outer package.
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80-17604-40/-1

25 x 198cm

44-0117521/August 2024 Scandinavian Design made in Estonia

For indoor 
domestic use

Monterings- og brugsvejledning
Assembly instructions and direction for use
  Montageanleitung und Gebrauchsanweisung
Notice de montage et mode d’emploi

Instrucciones de montaje y uso
Montageinstructie en onderhouds voorschrift

Istruzioni di montaggio e uso

安装及使用说明

Kokoamis- ja käyttöohjeet
Οδηγίες συναρμολόγησης και χρήσης

Instrukcje montażu i wskazówki dotyczące użytkowania
Instruções de montagem e de utilização
Instrucţiuni de asamblare şi recomandări de utilizare.
Инструкции по сборке и руководство использования
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Product:

Product No:

Product  Declaration

Technical
character and size: Please refer to the Assembly and User Instruction.

MDF with high quality laminate surface
Water soluble UV lacquer complying with the EN standard
Glue complying with the EN standard
Coating complying with the EN71 standard, part 3

Main material:
Lacquer:
Glue:
Metal parts:

Production date:

Furniture products from FLEXA® are tested according to relevant European and American safety standards, e. g.
EN, CE, GS, and CFR. Furthermore, FLEXA's products are tested by the China National Quality Supervision Center
for Furniture and complying with the GB28007-2011 children furniture standard in China and other relevant standards.
Also, we comply with the EN717 concern the formaldehyde release.

Assembly
and spare parts: Please refer to the Assembly and User Instruction.

Please refer to the Assembly and User Instruction.Maintenance:

For three years old or above.
Only for adult to assemble.

S D

Safety tested FLEXA furniture is made for children. We have carefully checked every single detail so you can safely set up your child's 
bedroom. For example, there are no sharp edges or corners on FLEXA furniture- they are all rounded. All beds with a sleeping height 
of more than 60 cm are safety tested according to the EU standard EN:747 by TUV.

5-year guarantee FLEXA's aim is always to deliver the highest quality and safety. That is why we provide a 5-year guarantee against 
manufacturing defects on all our furniture. The guarantee does not cover damage to the lacquer surface caused by knocks or wear 
and tear.
5-year availability guarantee on our bed system When you purchase a bed from the FLEXA Classic bed system, you buy a !exible 
system than can be altered and extended as and when the need arises. We o"er a 5-year availability guarantee on the current FLEXA
Classic bed system. If a product is no longer in our product range, the 5 year-availability guarantee still applies from the date the 
product is discontinued. We will notify your dealer.

Quality materials FLEXA insists on the highest quality and sustainability as a standard when we make furniture. For example, we only 
use the highest quality wood from sustainable forests in Scandinavian. We are thereby ensuring that only the very best material is 
used for our furniture.

Lacquer FLEXA furniture is surface treated with lacquer several times to give our furniture an optimal and elegant #nish. At the same 
time it makes our furniture robust and more resistant to signs of wear and tear. FLEXA is only using eco-friendly water-based lacquer 
and UV lacquer, which meets the EU standard for lacquer.

Colour di!erences Many FLEXA furniture is made of solid wood or part of it is in solid wood and natural di"erences in colour may 
appear between individual products. This is only natural since wood is a living product. All FLEXA textiles are made of natural 
products. Natural di"erences in colour may occur.

Non-toxic furniture FLEXA cherishes the health of your child, given that all FLEXA furniture is tested according to the strict 
international safety standards EN71-3, DIN717-3, DIN 53160, GB28007-2011 children furniture standard in China and other relevant 
standards. Your guarantee of non-toxic furniture.

Children's furniture from the Danish company, FLEXA, is designed by FLEXA according to Scandinavian design
traditions. The wood furniture are manufactured by FLEXA in Europe and sold worldwide.

FLEXA® and the FLEXA® logo are trademarks of Flexa4Dreams Holding A/S.

Children's furniture

Please refer to the label on the outer package.

Please refer to the label or the Assembly and User Instruction. The product code refers to
the type, length and color of the product. As an example : “80-” · Bed ranges, “81-” · Board 
furniture ranges, “82-” · Acessories, “83-” · Accessories fabric / foam etc. Surface listings: 
“-1” · natural, “-2” · White, “-19” · Gray etc.

Manufacturer: FLEXA4Dreams A/S
Address: Teglbækvej 16, 8361 Hasselager, Denmark 
Tel: +45 7668055    Fax: +45 7668 8069

Email:
Website:
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FLEXA4Dreams A/S

Teglbækvej 16, 8361 Hasselager, Denmark 



25 x 149/159cm

44-018561/August 2019

Monterings- og brugsvejledning
Assembly instructions and direction for use
  Montageanleitung und Gebrauchsanweisung
Notice de montage et mode d’emploi

Instrucciones de montaje y uso
Montageinstructie en onderhouds voorschrift

Istruzioni di montaggio e uso

安装及使用说明

Kokoamis- ja käyttöohjeet
Οδηγίες συναρμολόγησης και χρήσης

Instrukcje montażu i wskazówki dotyczące użytkowania
Instruções de montagem e de utilização
Instrucţiuni de asamblare şi recomandări de utilizare.
Инструкции по сборке и руководство использования

Scandinavian Design made in Estonia

For indoor 
domestic use

80-31601-40
80-31602-40



200cm:
4301-2215862-40

190cm:
4301-2214862-40

3909-70100
Ø7,0x100mm

x1C

4033-005
5mm
x1D

3930-10040
Ø10x40mm

x4A

3909-70060
Ø7x60mm

x1B

1
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ONDERHOUDSINSTRUCTIES:
Schoonmaken met een vochtige doek, gebruik een spons met zeep voor het verwijderen van 
hardnekkig vuil. Vermijd oplossings- en verdunningsmiddelen.
Schroeven en bouten regelmatig aandraaien.

LA MANUTENZIONE:
Pulire con un panno umido, usare una spugna con sapone per rimuovere lo sporco ostinato. 
Evitare solventi e diluizioni. Viti e bulloni devono di volta in volta essere riavvitati.

Ο∆ΗΓΙΕΣ ΣΥΝΤΗΡΗΣΗΣ:
Καθαρίζετε το προϊόν με ένα υγρό πανί και χρησιμοποιήστε ένα σφουγγάρι με σαπούνι 
για να απομακρύνετε την επίμονη βρωμιά. Αποφύγετε τη χρήση διαλυτικών και 
διαλυμάτων. Οι βίδες και τα μπουλόνια θα πρέπει να ξανασφίγγονται ανά διαστήματα.

HOITO-OHJEET:
Puhdistetaan kostealla kankaalla, lian poistamiseen voidaan käyttää sientä ja saippuaa. 
Vältä liuotinaineita ja laimennoksia. Ruuvit ja pultit tulee kiristää säännöllisin väliajoin.

维护说明：
用湿布清洁，用海绵沾肥皂清洁顽固污垢。避免使用溶剂和稀释液。
应定期重新拧紧螺丝及螺栓。

手入れの仕方:
全体を絞った布で拭き、特に汚れがひどいところは洗剤とスポンジを使って洗い落とし
て下さい。強力な洗剤や薬品は使用しないで下さい。ねじやボルトが緩んだままになっ
ていないように時々締め直して下さい。

WARTUNGSANLEITUNG:
Mit einem feuchten Lappen säubern, nutzen Sie einen mit Seife getränkten Schwamm für hartnäckigere 
Verschmutzungen. Nutzen Sie keine Lösungsmittel oder Verdünner.
Schrauben und Bolzen sollten gelegentlich neu festgezogen werden.

INSTRUCTIONS D'ENTRETIEN:
Nettoyage avec un tissu humide, utilisez une éponge avec du savon pour enlever la poussière 
obstinée. Évitez les solvants et les dilutions. Les vis et les boulons doivent être resserrés de temps 
en temps.

INSTRUCCIONES DE MANTENIMIENTO:
Limpieza con paño húmedo, use una esponja con jabón para remover la suciedad difícil de quitar. 
Evite solventes y diluciones. Los tornillos y pernos deben reajustarse ocasionalmente. 

INSTRUKCJE KONSERWACJI: Czyścić przy pomocy wilgotnej ściereczki, gąbki z mydłem. 
Nie stosować rozpuszczalników i rozcieńczalników. Co jakiś czas należy dokręcać śruby i wkręty.

INSTRUÇÕES DE MANUTENÇÃO:
Limpe com um pano molhado. Use uma esponja com detergente para remover as manchas mais difíceis.
Evite solventes e diluentes. Os parafusos e cavilhas deverão ser apertados de tempos a tempos.

INSTRUCŢIUNI DE ÎNTREŢINERE:
Se curăţată cu un material textil umed, folosiţi un burete cu săpun pentru a îndepărta mizeria persistentă. 
Evitaţi solvenţii şi diluanţii. Şuruburile şi buloanele trebuie refixate periodic.

ИНСТРУКЦИИ ПО УХОДУ:
Очищать влажной тканью, для удаления стойких загрязнений использовать губку с мылом. 
Избегайте использования растворителей и разбавителей. Шурупы и болты следует время 
от времени подтягивать.

RÅD OM VELIGEHOLDELSE:
Tør af med en fugtig klud. Evt. større pletter fjernes med en fugtig svamp med sæbe. Undgå
opløsningsmidler. Skruer og bolte efterspændes med jævne mellemrum.

MAINTENANCE INSTRUCTIONS:
Cleaning with a wet cloth, use a sponge with soap to remove obstinate dirt. 
Avoid solvents and dilutions. Screws and bolts should from time to time be retightened.

유지관리 지침:
젖은 헝겊으로 세척하고, 얼룩을 제거할 때는 스폰지에 비눗물을 묻혀 사용하세요. 
솔벤트나 희석제를 사용하지 마세요.
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Product:

Product No:

Product  Declaration

Technical
character and size: Please refer to the Assembly and User Instruction.

MDF with high quality laminate surface
Water soluble UV lacquer complying with the EN standard
Glue complying with the EN standard
Coating complying with the EN71 standard, part 3

Main material:
Lacquer:
Glue:
Metal parts:

Production date:

Furniture products from FLEXA® are tested according to relevant European and American safety standards, e. g.
EN, CE, GS, and CFR. Furthermore, FLEXA's products are tested by the China National Quality Supervision Center
for Furniture and complying with the GB28007-2011 children furniture standard in China and other relevant standards.
Also, we comply with the EN717 concern the formaldehyde release.

Assembly
and spare parts: Please refer to the Assembly and User Instruction.

Please refer to the Assembly and User Instruction.Maintenance:

For three years old or above.
Only for adult to assemble.

Manufacturer: FLEXA4Dreams Holding A/S, Denmark

Address: Hornsyld lndustrivej 4, 8783 Hornsyld, Denmark

Tel: +45 7668 8055 Fax: +45 7668 8069

Email: {exa@{exa.dk

Website: www.{exaworld.dk

S D

Safety tested FLEXA furniture is made for children. We have carefully checked every single detail so you can safely set up your child's 
bedroom. For example, there are no sharp edges or corners on FLEXA furniture- they are all rounded. All beds with a sleeping height 
of more than 60 cm are safety tested according to the EU standard EN:747 by TUV.

5-year guarantee FLEXA's aim is always to deliver the highest quality and safety. That is why we provide a 5-year guarantee against 
manufacturing defects on all our furniture. The guarantee does not cover damage to the lacquer surface caused by knocks or wear 
and tear.
5-year availability guarantee on our bed system When you purchase a bed from the FLEXA Classic bed system, you buy a {exible 
system than can be altered and extended as and when the need arises. We o|er a 5-year availability guarantee on the current FLEXA 
Classic bed system. If a product is no longer in our product range, the 5 year-availability guarantee still applies from the date the 
product is discontinued. We will notify your dealer.

Quality materials FLEXA insists on the highest quality and sustainability as a standard when we make furniture. For example, we only 
use the highest quality wood from sustainable forests in Scandinavian. We are thereby ensuring that only the very best material is 
used for our furniture.

Lacquer FLEXA furniture is surface treated with lacquer several times to give our furniture an optimal and elegant }nish. At the same 
time it makes our furniture robust and more resistant to signs of wear and tear. FLEXA is only using eco-friendly water-based lacquer 
and UV lacquer, which meets the EU standard for lacquer.

Colour di!erences Many FLEXA furniture is made of solid wood or part of it is in solid wood and natural di|erences in colour may 
appear between individual products. This is only natural since wood is a living product. All FLEXA textiles are made of natural 
products. Natural di|erences in colour may occur.

Non-toxic furniture FLEXA cherishes the health of your child, given that all FLEXA furniture is tested according to the strict 
international safety standards EN71-3, DIN717-3, DIN 53160, GB28007-2011 children furniture standard in China and other relevant 
standards. Your guarantee of non-toxic furniture.

Children's furniture from the Danish company, FLEXA, is designed by FLEXA according to Scandinavian design
traditions. The wood furniture are manufactured by FLEXA in Europe and sold worldwide.

FLEXA® and the FLEXA® logo are trademarks of Flexa4Dreams Holding A/S.

Children's furniture

Please refer to the label on the outer package.

Please refer to the label or the Assembly and User Instruction. The product code refers to
the type, length and color of the product. As an example : “80-” · Bed ranges, “81-” · Board 
furniture ranges, “82-” · Acessories, “83-” · Accessories fabric / foam etc. Surface listings: 
“-1” · natural, “-2” · White, “-19” · Gray etc.
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