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'(

� hEHU�GLHVH�%HGLHQXQJVDQOHLWXQJ �������� �
��� :LFKWLJH�,QIRUPDWLRQHQ ���������������������������� �
��� ,Q�GHU�%HGLHQXQJVDQOHLWXQJ�

YHUZHQGHWH�6\PEROH �������������������������������� �

� $OOJHPHLQH�6LFKHUKHLWVKLQZHLVH�
I�U (OHNWURZHUN]HXJH ���������������������������� �

��� $UEHLWVSODW]VLFKHUKHLW ������������������������������� �
��� (OHNWULVFKH�6LFKHUKHLW ���������������������������� ��
��� 6LFKHUKHLW�YRQ�3HUVRQHQ ������������������������ ��
��� 9HUZHQGXQJ�XQG�%HKDQGOXQJ�GHV�

(OHNWURZHUN]HXJV ����������������������������������� ��
��� 6HUYLFH ���������������������������������������������������� ��
��� 0DVFKLQHQVSH]LILVFKH�

6LFKHUKHLWVKLQZHLVH ������������������������������� ��
����� $QIRUGHUXQJHQ�DQ�GDV�%HGLHQSHUVRQDO � ��
����� 6LFKHUKHLWVKLQZHLVH�I�U�DOOH�$UEHLWHQ ���� ��
����� $UEHLWVSODW]VLFKHUKHLW ����������������������������� ��
����� (OHNWULVFKH�6LFKHUKHLW ���������������������������� ��
����� 6LFKHUKHLW�YRQ�3HUVRQHQ ������������������������ ��
����� *HIDKUHQ�EHL�9HUZHQGXQJ�XQG�

%HKDQGOXQJ�GHV�(OHNWURZHUN]HXJV ������� ��
����� 6LFKHUKHLWVKLQZHLVH�EHL�9HUZHQGXQJ�

ODQJHU�%RKUHU ������������������������������������������ ��
����� *HIDKUHQ�EHL�9HUZHQGXQJ�XQG�

%HKDQGOXQJ�GHV�%RKUVWlQGHUV �������������� ��
����� 6HUYLFH �:DUWXQJ �5HSDUDWXU ������������������ ��
������ (UNOlUXQJ�GHU�3LNWRJUDPPH�DXI�GHU�

0DVFKLQH ������������������������������������������������ ��

� 7HFKQLVFKH�0HUNPDOH �������������������������� ��
��� 7HFKQLVFKH�'DWHQ ����������������������������������� ��
��� (8�.RQIRUPLWlWVHUNOlUXQJ ��������������������� ��
��� 0DVFKLQHQPHUNPDOH ������������������������������ ��
��� 0DVFKLQHQ��XQG�%HGLHQWHLOH ������������������� ��
��� %HVWLPPXQJVJHPl�HU�*HEUDXFK ���������� ��

� 9RU�%HJLQQ�GHU�$UEHLW �������������������������� ��

� %HWULHE�XQG�%HGLHQXQJ ±�
)UHLKDQGEHWULHE ������������������������������������ ��

��� 'LDPDQW�%RKUNURQH�PRQWLHUHQ�E]Z��
ZHFKVHOQ ������������������������������������������������� ��

��� 7URFNHQERKUHQ ���������������������������������������� ��
����� =HQWULHUGRUQ�HLQVHW]HQ ��������������������������� ��
����� 6WDXEDEVDXJXQJ�DP�$EVDXJURKU�

DQVFKOLH�HQ� ������������������������������������������� ��
����� 'LDPDQWERKUPDVFKLQH�HLQVFKDOWHQ�

XQG�ERKUHQ ���������������������������������������������� ��
����� %RKUYRUJDQJ�EHHQGHQ ���������������������������� ��
��� 1DVVERKUHQ �������������������������������������������� ��
����� :DVVHU]XIXKU�DP�%$,(5�1DVV�

$GDSWHU�KHUVWHOOHQ� ��������������������������������� ��
����� (LQVDW]�GHU�=HQWULHUVDXJSODWWH�

�=XEHK|U� ������������������������������������������������ ��

,PSUHVVXP

9HUVLRQ�9�� ��������
&RS\ULJKW�

0DVFKLQHQIDEULN
2772�%$,(5�*PE+
+HFNHQZLHVHQ���
������$VSHUJ
'HXWVFKODQG

:HLWHUJDEH�VRZLH�9HUYLHOIlOWLJXQJ�GLHVHV�'RNX�
PHQWV��9HUZHUWXQJ�XQG�0LWWHLOXQJ�VHLQHV�,QKDOWV�
VLQG�YHUERWHQ��VRZHLW�QLFKW�DXVGU�FNOLFK�JHVWDW�
WHW��=XZLGHUKDQGOXQJHQ�YHUSIOLFKWHQ�]X�6FKDGHQHU�
VDW]��$OOH�5HFKWH�VLQG�I�U�GHQ�)DOO�GHU�3DWHQW���*H�
EUDXFKVPXVWHU��RGHU�*HVFKPDFNVPXVWHUHLQWUDJXQJ�
YRUEHKDOWHQ�

'LHVH�%HGLHQXQJVDQOHLWXQJ�ZXUGH�PLW�6RUJIDOW�HU�
VWHOOW��'LH�2772�%$,(5 *PE+��EHUQLPPW�MHGRFK�
I�U�HYHQWXHOOH�,UUW�PHU�LQ�GLHVHU�%HGLHQXQJVDQOHL�
WXQJ�XQG�GHUHQ�)ROJHQ�NHLQH�+DIWXQJ��(EHQVR�ZLUG�
NHLQH�+DIWXQJ�I�U�GLUHNWH�6FKlGHQ�RGHU�)ROJHVFKl�
GHQ��EHUQRPPHQ��GLH�VLFK�DXV�HLQHP�XQVDFKJHPl�
�HQ�*HEUDXFK�GHV�*HUlWV�HUJHEHQ�

%HL�GHU�$QZHQGXQJ�GHV�*HUlWV�VLQG�GLH�ODQGHVVSH�
]LILVFKHQ�6LFKHUKHLWVYRUVFKULIWHQ�XQG�$UEHLWVVFKXW]�
EHVWLPPXQJHQ�VRZLH�GLH�9RUJDEHQ�GLHVHU�%HGLH�
QXQJVDQOHLWXQJ�]X�EHDFKWHQ�

$OOH�YHUZHQGHWHQ�3URGXNWEH]HLFKQXQJHQ�XQG�0DU�
NHQQDPHQ�VLQG�(LJHQWXP�GHU�,QKDEHU�XQG�QLFKW�H[�
SOL]LW�DOV�VROFKH�JHNHQQ]HLFKQHW�

,QKDOWOLFKH�bQGHUXQJHQ�YRUEHKDOWHQ�

,QKDOW

��� 'LDPDQWERKUPDVFKLQH�HLQVFKDOWHQ�
XQG�ERKUHQ� ��������������������������������������������� ��

����� %RKUYRUJDQJ�EHHQGHQ ���������������������������� ��

� 5HLQLJXQJ ���������������������������������������������� ��

� :DUWXQJ ������������������������������������������������� ��

� 8PJDQJ�PLW�'LDPDQW�%RKUNURQHQ ����� ��

� (QWVRUJXQJ ������������������������������������������� ��

�� /LHIHUXPIDQJ ����������������������������������������� ��

�� *DUDQWLH ������������������������������������������������� ��
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:$5181*

Ä:$5181*³�ZHLVW�DXI�HLQH�GURKHQGH�*HIlKUGXQJ�
KLQ��GLH�P|JOLFKHUZHLVH�GHQ�7RG�RGHU�HLQH�VFKZHUH�
.|USHUYHUOHW]XQJ�]XU�)ROJH�KDEHQ�NDQQ�

'LHVHU�3IHLO�]HLJW�GLH�HQWVSUHFKHQGHQ�0D�QDK�
PHQ�DXI��XP�GLH�GURKHQGH�*HIlKUGXQJ�DE]X�
ZHQGHQ�

9256,&+7

Ä9256,&+7³�ZHLVW�DXI�HLQH�GURKHQGH�*HIlKUGXQJ�
KLQ��GLH�OHLFKWH�RGHU�PLWWOHUH�.|USHUYHUOHW]XQJHQ�
]XU�)ROJH�KDEHQ�NDQQ�

'LHVHU�3IHLO�]HLJW�GLH�HQWVSUHFKHQGHQ�0D�QDK�
PHQ�DXI��XP�GLH�GURKHQGH�*HIlKUGXQJ�DE]X�
ZHQGHQ�

+,1:(,6

Ä+,1:(,6³�ZHLVW�DXI�P|JOLFKH�6DFKVFKlGHQ�
KLQ��JLEW�$QZHQGXQJVHPSIHKOXQJHQ�XQG�KLOIUHL�
FKH�7LSSV�

� $OOJHPHLQH�
6LFKHUKHLWVKLQZHLVH�
I�U (OHNWURZHUN]HXJH

:$5181*

/HVHQ�6LH�DOOH�PLW�GHP�6\PERO�JHNHQQ]HLFKQHWHQ�
6LFKHUKHLWVKLQZHLVH�VRZLH�DOOH�$QZHLVXQJHQ�
9HUVlXPQLVVH�EHL�GHU�(LQKDOWXQJ�GHU�
6LFKHUKHLWVKLQZHLVH�XQG�$QZHLVXQJHQ�N|QQHQ�
HOHNWULVFKHQ�6FKODJ��%UDQG�XQG �RGHU�VFKZHUH�9HU�
OHW]XQJHQ��YHUXUVDFKHQ�
%HZDKUHQ�6LH�DOOH�6LFKHUKHLWVKLQZHLVH�XQG�$Q�
ZHLVXQJHQ�I�U�GLH�=XNXQIW�DXI�
'HU�LQ�GHQ�6LFKHUKHLWVKLQZHLVHQ�YHUZHQGHWH�%H�
JULII�Ä(OHNWURZHUN]HXJ³�EH]LHKW�VLFK�DXI�QHW]EHWULH�
EHQH�(OHNWURZHUN]HXJH��PLW�1HW]NDEHO��XQG�DXI�DN�
NXEHWULHEHQH�(OHNWURZHUN]HXJH��RKQH�1HW]NDEHO��

��� $UEHLWVSODW]VLFKHUKHLW

D� +DOWHQ�6LH�,KUHQ�$UEHLWVEHUHLFK�VDXEHU�XQG�
JXW�EHOHXFKWHW�
8QRUGQXQJ�RGHU�XQEHOHXFKWHWH�$UEHLWVEHUHLFKH�
N|QQHQ�]X�8QIlOOHQ�I�KUHQ�

� hEHU�GLHVH�%HGLHQXQJV�
DQOHLWXQJ

'LHVH�%HGLHQXQJVDQOHLWXQJ�HQWKlOW�DOOH�ZLFKWLJHQ�
,QIRUPDWLRQHQ�I�U�HLQHQ�VLFKHUHQ�8PJDQJ�PLW�GHQ�
'LDPDQWERKUPDVFKLQHQ�
'LH�'LDPDQWERKUPDVFKLQH�ZLUG�LQ�GLHVHU�%HGLH�
QXQJVDQOHLWXQJ�DXFK�DOV�Ä*HUlW³�RGHU�Ä0DVFKLQH³�
EH]HLFKQHW�

$EELOGXQJVYHUZHLVH

9HUZHLVH�DXI�$EELOGXQJHQ��GLH�VLFK�DP�$QIDQJ�GHU�
%HGLHQXQJVDQOHLWXQJ�EHILQGHQ�ZHUGHQ�LP�7H[W�PLW�
GLHVHP�6\PERO � �GDUJHVWHOOW��KLHU�ZLUG�EHLVSLHOV�
ZHLVH�DXI�GLH�$EELOGXQJ�1XPPHU ��YHUZLHVHQ��

��� :LFKWLJH�,QIRUPDWLRQHQ

%HGLHQXQJVDQOHLWXQJ�OHVHQ

9RU�%HJLQQ�DOOHU�$UEHLWHQ�PLW�XQG�DP�*HUlW�VLQG�
GLHVH�%HGLHQXQJVDQOHLWXQJ�VRZLH�GLH�6LFKHUKHLWV��
XQG�*HIDKUHQKLQZHLVH�VRUJIlOWLJ�GXUFK]XOHVHQ�XQG�
]X�EHDFKWHQ�

%HZDKUHQ�6LH�GLHVH�%HGLHQXQJVDQOHLWXQJ�LP�
PHU�EHL�GHP�*HUlW�DXI�

(V�PXVV�HLQH�]XJHODVVHQH�0XQG�1DVH�
)LOWHUPDVNH�JHWUDJHQ�ZHUGHQ�

��� ,Q�GHU�%HGLHQXQJVDQOHLWXQJ�
YHUZHQGHWH�6\PEROH

*()$+5

Ä*()$+5³�ZHLVW�DXI�HLQH�GURKHQGH�*HIlKUGXQJ�
KLQ��GLH�GHQ�XQPLWWHOEDUHQ�7RG�RGHU�HLQH�VFKZHUH�
.|USHUYHUOHW]XQJ�]XU�)ROJH�KDEHQ�ZLUG�

'LHVHU�3IHLO�]HLJW�GLH�HQWVSUHFKHQGHQ�0D�QDK�
PHQ�DXI��XP�GLH�GURKHQGH�*HIDKU�DE]XZHQGHQ�
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'(

E� $UEHLWHQ�6LH�PLW�GHP�(OHNWURZHUN]HXJ�QLFKW�
LQ�H[SORVLRQVJHIlKUGHWHU�8PJHEXQJ��LQ�GHU�
VLFK�EUHQQEDUH�)O�VVLJNHLWHQ��*DVH�RGHU�
6WlXEH�EHILQGHQ�
(OHNWURZHUN]HXJH�HU]HXJHQ�)XQNHQ��GLH�GHQ�
6WDXE�RGHU�GLH�'lPSIH�HQW]�QGHQ�N|QQHQ�

F� +DOWHQ�6LH�.LQGHU�XQG�DQGHUH�3HUVRQHQ�ZlK�
UHQG�GHU�%HQXW]XQJ�GHV�(OHNWURZHUN]HXJV�
IHUQ�
%HL�$EOHQNXQJ�N|QQHQ�6LH�GLH�.RQWUROOH��EHU�
GDV�*HUlW�YHUOLHUHQ�

��� (OHNWULVFKH�6LFKHUKHLW

D� 'HU�$QVFKOXVVVWHFNHU�GHV�(OHNWURZHUN]HXJV�
PXVV�LQ�GLH�6WHFNGRVH�SDVVHQ��'HU�6WHFNHU�
GDUI�LQ�NHLQHU�:HLVH�YHUlQGHUW�ZHUGHQ��9HU�
ZHQGHQ�6LH�NHLQH�$GDSWHUVWHFNHU�JHPHLQ�
VDP�PLW�VFKXW]JHHUGHWHQ�(OHNWURZHUN]HX�
JHQ�
8QYHUlQGHUWH�6WHFNHU�XQG�SDVVHQGH�6WHFNGR�
VHQ�YHUULQJHUQ�GDV�5LVLNR�HLQHV�HOHNWULVFKHQ�
6FKODJV�

E� 9HUPHLGHQ�6LH�.|USHUNRQWDNW�PLW�JHHUGH�
WHQ�2EHUIOlFKHQ�ZLH�YRQ�5RKUHQ��+HL]XQJHQ��
+HUGHQ�XQG�.�KOVFKUlQNHQ�
(V�EHVWHKW�HLQ�HUK|KWHV�5LVLNR�GXUFK�HOHNWUL�
VFKHQ�6FKODJ��ZHQQ�,KU�.|USHU�JHHUGHW�LVW�

F� +DOWHQ�6LH�(OHNWURZHUN]HXJH�YRQ�5HJHQ�
RGHU�1lVVH�IHUQ�
'DV�(LQGULQJHQ�YRQ�:DVVHU�LQ�HLQ�
(OHNWURZHUN]HXJ�HUK|KW�GDV�5LVLNR�HLQHV�HOHNWUL�
VFKHQ�6FKODJV�

G� =ZHFNHQWIUHPGHQ�6LH�GDV�.DEHO�QLFKW��XP�
GDV�(OHNWURZHUN]HXJ�]X�WUDJHQ��DXI]XKlQ�
JHQ�RGHU�XP�GHQ�6WHFNHU�DXV�GHU�6WHFNGRVH�
]X�]LHKHQ��+DOWHQ�6LH�GDV�.DEHO�IHUQ�YRQ�+LW�
]H��gO��VFKDUIHQ�.DQWHQ�RGHU�VLFK�EHZHJHQ�
GHQ�*HUlWHWHLOHQ�
%HVFKlGLJWH�RGHU�YHUZLFNHOWH�.DEHO�HUK|KHQ�
GDV�5LVLNR�HLQHV�HOHNWULVFKHQ�6FKODJV�

H� :HQQ�6LH�PLW�HLQHP�(OHNWURZHUN]HXJ�LP�
)UHLHQ�DUEHLWHQ��YHUZHQGHQ�6LH�QXU�9HUOlQ�
JHUXQJVNDEHO��GLH�DXFK�I�U�GHQ�$X�HQEH�
UHLFK�JHHLJQHW�VLQG�
'LH�$QZHQGXQJ�HLQHV�I�U�GHQ�$X�HQEHUHLFK�JH�
HLJQHWHQ�9HUOlQJHUXQJVNDEHOV�YHUULQJHUW�GDV�5L�
VLNR�HLQHV�HOHNWULVFKHQ�6FKODJV�

I� :HQQ�GHU�%HWULHE�GHV�(OHNWURZHUN]HXJV�LQ�
IHXFKWHU�8PJHEXQJ�QLFKW�YHUPHLGEDU�LVW��
YHUZHQGHQ�6LH�HLQHQ�)HKOHUVWURPVFKXW]�
VFKDOWHU�
'HU�(LQVDW]�HLQHV�)HKOHUVWURPVFKXW]VFKDO�
WHUV��),�6FKDOWHU�PLW�PD[LPDO��� P$�$XVO|VH�
VWURP��YHUPLQGHUW�GDV�5LVLNR�HLQHV�HOHNWULVFKHQ�
6FKODJV�

��� 6LFKHUKHLW�YRQ�3HUVRQHQ

D� 6HLHQ�6LH�DXIPHUNVDP��DFKWHQ�6LH�GDUDXI��
ZDV�6LH�WXQ��XQG�JHKHQ�6LH�PLW�9HUQXQIW�DQ�
GLH�$UEHLW�PLW�HLQHP�(OHNWURZHUN]HXJ��%H�
QXW]HQ�6LH�NHLQ�(OHNWURZHUN]HXJ��ZHQQ�6LH�
P�GH�VLQG�RGHU�XQWHU�GHP�(LQIOXVV�YRQ�'UR�
JHQ��$ONRKRO�RGHU�0HGLNDPHQWHQ�VWHKHQ�
(LQ�0RPHQW�GHU�8QDFKWVDPNHLW�EHLP�*HEUDXFK�
GHV�(OHNWURZHUN]HXJV�NDQQ�]X�HUQVWKDIWHQ�9HU�
OHW]XQJHQ�I�KUHQ�

E� 7UDJHQ�6LH�SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�
XQG�LPPHU�HLQH�6FKXW]EULOOH�
'DV�7UDJHQ�SHUV|QOLFKHU�6FKXW]DXVU�VWXQJ��ZLH�
6WDXEPDVNH��UXWVFKIHVWH�6LFKHUKHLWVVFKXKH��
6FKXW]KHOP�RGHU�*HK|UVFKXW]��MH�QDFK�$UW�XQG�
(LQVDW]�GHV�(OHNWURZHUN]HXJV��YHUULQJHUW�GDV�
5LVLNR�YRQ�9HUOHW]XQJHQ�

F� 9HUPHLGHQ�6LH�HLQH�XQEHDEVLFKWLJWH�,QEH�
WULHEQDKPH��9HUJHZLVVHUQ�6LH�VLFK��GDVV�
GDV�(OHNWURZHUN]HXJ�DXVJHVFKDOWHW�LVW��EH�
YRU�6LH�HV�DQ�GLH�6WURPYHUVRUJXQJ�XQG�RGHU�
GHQ�$NNX�DQVFKOLH�HQ��HV�DXIQHKPHQ�RGHU�
WUDJHQ�
:HQQ�6LH�EHLP�7UDJHQ�GHV�(OHNWURZHUN]HXJV�
GHQ�)LQJHU�DP�6FKDOWHU�KDEHQ�RGHU�GDV�*HUlW�
HLQJHVFKDOWHW�DQ�GLH�6WURPYHUVRUJXQJ�DQVFKOLH�
�HQ��NDQQ�GLHV�]X�8QIlOOHQ�I�KUHQ�

G� (QWIHUQHQ�6LH�(LQVWHOOZHUN]HXJH�RGHU�
6FKUDXEHQVFKO�VVHO��EHYRU�6LH�GDV�
(OHNWURZHUN]HXJ�HLQVFKDOWHQ�
(LQ�:HUN]HXJ�RGHU�6FKO�VVHO��GHU�VLFK�LQ�HLQHP�
GUHKHQGHQ�*HUlWHWHLO�EHILQGHW��NDQQ�]X�9HUOHW�
]XQJHQ�I�KUHQ�

H� 9HUPHLGHQ�6LH�HLQH�DEQRUPDOH�.|USHUKDO�
WXQJ��6RUJHQ�6LH�I�U�HLQHQ�VLFKHUHQ�6WDQG�
XQG�KDOWHQ�6LH�MHGHU]HLW�GDV�*OHLFKJHZLFKW�
'DGXUFK�N|QQHQ�6LH�GDV�(OHNWURZHUN]HXJ�LQ�XQ�
HUZDUWHWHQ�6LWXDWLRQHQ�EHVVHU�NRQWUROOLHUHQ�

I� 7UDJHQ�6LH�JHHLJQHWH�.OHLGXQJ��7UDJHQ�6LH�
NHLQH�ZHLWH�.OHLGXQJ�RGHU�6FKPXFN��+DOWHQ�
6LH�+DDUH��.OHLGXQJ�XQG�+DQGVFKXKH�IHUQ�
YRQ�VLFK�EHZHJHQGHQ�7HLOHQ�
/RFNHUH�.OHLGXQJ��6FKPXFN�RGHU�ODQJH�+DDUH�
N|QQHQ�YRQ�VLFK�EHZHJHQGHQ�7HLOHQ�HUIDVVW�
ZHUGHQ�

J� :HQQ�6WDXEDEVDXJ��XQG��DXIIDQJHLQ�
ULFKWXQJHQ�PRQWLHUW�ZHUGHQ�N|QQHQ��VLQG�
GLHVH�DQ]XVFKOLH�HQ�XQG�ULFKWLJ�]X�YHUZHQ�
GHQ�
9HUZHQGXQJ�HLQHU�6WDXEDEVDXJXQJ�NDQQ�*H�
IlKUGXQJHQ�GXUFK�6WDXE�YHUULQJHUQ�



_����_

K� :LHJHQ�6LH�VLFK�QLFKW�LQ�IDOVFKHU�6LFKHUKHLW�
XQG�VHW]HQ�6LH�VLFK�QLFKW��EHU�GLH�6LFKHU�
KHLWVUHJHOQ�I�U�(OHNWURZHUN]HXJH�KLQZHJ��
DXFK�ZHQQ�6LH�QDFK�YLHOIDFKHP�*HEUDXFK�
PLW�GHP�(OHNWURZHUN]HXJ�YHUWUDXW�VLQG�
$FKWORVHV�+DQGHOQ�NDQQ�ELQQHQ�6HNXQGHQ�
EUXFKWHLOHQ�]X�VFKZHUHQ�9HUOHW]XQJHQ�I�KUHQ�

��� 9HUZHQGXQJ�XQG�%HKDQGOXQJ�
GHV�(OHNWURZHUN]HXJV

D� hEHUODVWHQ�6LH�GDV�(OHNWURZHUN]HXJ�QLFKW��
9HUZHQGHQ�6LH�I�U�,KUH�$UEHLW�GDV�GDI�U�EH�
VWLPPWH�(OHNWURZHUN]HXJ�
0LW�GHP�SDVVHQGHQ�(OHNWURZHUN]HXJ�DUEHLWHQ�
6LH�EHVVHU�XQG�VLFKHUHU�LP�DQJHJHEHQHQ�/HLV�
WXQJVEHUHLFK�

E� %HQXW]HQ�6LH�NHLQ�(OHNWURZHUN]HXJ��GHVVHQ�
6FKDOWHU�GHIHNW�LVW�
(LQ�(OHNWURZHUN]HXJ��GDV�VLFK�QLFKW�PHKU�HLQ��
RGHU�DXVVFKDOWHQ�OlVVW��LVW�JHIlKUOLFK�XQG�PXVV�
UHSDULHUW�ZHUGHQ�

F� =LHKHQ�6LH�GHQ�6WHFNHU�DXV�GHU�6WHFNGRVH�
XQG�RGHU�HQWIHUQHQ�6LH�GHQ�$NNX��EHYRU�6LH�
*HUlWHHLQVWHOOXQJHQ�YRUQHKPHQ��=XEHK|U�
WHLOH�ZHFKVHOQ�RGHU�GDV�*HUlW�ZHJOHJHQ�
'LHVH�9RUVLFKWVPD�QDKPH�YHUKLQGHUW�GHQ�XQEH�
DEVLFKWLJWHQ�6WDUW�GHV�(OHNWURZHUN]HXJV�

G� %HZDKUHQ�6LH�XQEHQXW]WH�(OHNWURZHUN]HXJH�
DX�HUKDOE�GHU�5HLFKZHLWH�YRQ�.LQ�
GHUQ�DXI��/DVVHQ�6LH�NHLQH�3HUVRQHQ�GDV�
(OHNWURZHUN]HXJ�EHQXW]HQ��GLH�PLW�GLHVHP�
QLFKW�YHUWUDXW�VLQG�RGHU�GLHVH�$QZHLVXQJHQ�
QLFKW�JHOHVHQ�KDEHQ�
(OHNWURZHUN]HXJH�VLQG�JHIlKUOLFK��ZHQQ�6LH�YRQ�
XQHUIDKUHQHQ�3HUVRQHQ�EHQXW]W�ZHUGHQ�

H� 3IOHJHQ�6LH�(OHNWURZHUN]HXJH�PLW�6RUJIDOW��
.RQWUROOLHUHQ�6LH��RE�EHZHJOLFKH�7HLOH�HLQ�
ZDQGIUHL�IXQNWLRQLHUHQ�XQG�QLFKW�NOHPPHQ��
RE�7HLOH�JHEURFKHQ�RGHU�VR�EHVFKlGLJW�VLQG��
GDVV�GLH�)XQNWLRQ�GHV�(OHNWURZHUN]HXJV�EH�
HLQWUlFKWLJW�LVW��/DVVHQ�6LH�EHVFKlGLJWH�7HLOH�
YRU�GHP�(LQVDW]�GHV�*HUlWV�UHSDULHUHQ�
9LHOH�8QIlOOH�KDEHQ�LKUH�8UVDFKH�LQ�VFKOHFKW�JH�
ZDUWHWHQ�(OHNWURZHUN]HXJHQ�

I� +DOWHQ�6LH�6FKQHLGZHUN]HXJH�VFKDUI�XQG�
VDXEHU�
6RUJIlOWLJ�JHSIOHJWH�6FKQHLGZHUN]HXJH�PLW�
VFKDUIHQ�6FKQHLGNDQWHQ�YHUNOHPPHQ�VLFK�ZHQL�
JHU�XQG�VLQG�OHLFKWHU�]X�I�KUHQ�

J� 9HUZHQGHQ�6LH�(OHNWURZHUN]HXJ��(LQVDW]�
ZHUN]HXJ��(LQVDW]ZHUN]HXJH��XVZ��HQWVSUH�
FKHQG�GLHVHQ�$QZHLVXQJHQ��%HU�FNVLFKWL�
JHQ�6LH�GDEHL�GLH�$UEHLWVEHGLQJXQJHQ�XQG�
GLH�DXV]XI�KUHQGH�7lWLJNHLW�
'HU�*HEUDXFK�YRQ�(OHNWURZHUN]HXJHQ�I�U�DQGH�
UH�DOV�GLH�YRUJHVHKHQHQ�$QZHQGXQJHQ�NDQQ�]X�
JHIlKUOLFKHQ�6LWXDWLRQHQ�I�KUHQ�

K� +DOWHQ�6LH�*ULIIH�XQG�*ULIIIOlFKHQ�WURFNHQ��
VDXEHU�XQG�IUHL�YRQ�gO�XQG�)HWW��
5XWVFKLJH�*ULIIH�XQG�*ULIIIOlFKHQ�HUODXEHQ�NHL�
QH�VLFKHUH�%HGLHQXQJ�XQG�.RQWUROOH�GHV�(OHNWUR�
ZHUN]HXJV�LQ�XQYRUKHUJHVHKHQHQ�6LWXDWLRQHQ�

��� 6HUYLFH

D� /DVVHQ�6LH�,KU�(OHNWURZHUN]HXJ�QXU�YRQ�TXD�
OLIL]LHUWHP�)DFKSHUVRQDO�XQG�QXU�PLW�2ULJL�
QDO�(UVDW]WHLOHQ�UHSDULHUHQ�
'DPLW�ZLUG�VLFKHUJHVWHOOW��GDVV�GLH�6LFKHUKHLW�
GHV�(OHNWURZHUN]HXJV�HUKDOWHQ�EOHLEW�

��� 0DVFKLQHQVSH]LILVFKH�
6LFKHUKHLWVKLQZHLVH

����� $QIRUGHUXQJHQ�DQ�GDV�%HGLHQ�
SHUVRQDO

� 3HUVRQHQ�XQWHU����-DKUH�G�UIHQ�GLH�0DVFKL�
QH�QLFKW�EHQXW]HQ�

� 'DV�%HGLHQSHUVRQDO�PXVV�PLW�GHP�,QKDOW�
GLHVHU�%HGLHQXQJVDQOHLWXQJ�YHUWUDXW�VHLQ�

����� 6LFKHUKHLWVKLQZHLVH�I�U�DOOH�
$UEHLWHQ

� 7UDJHQ�6LH�*HK|UVFKXW]�EHLP�6FKODJERK�
UHQ ��'LDPDQWERKUHQ�
'LH�(LQZLUNXQJ�YRQ�/lUP�NDQQ�*HK|UYHUOXVW�EH�
ZLUNHQ�

� %HQXW]HQ�6LH�GHQ��GLH��=XVDW]JULII�H��
'HU�9HUOXVW�GHU�.RQWUROOH�NDQQ�]X�9HUOHW]XQJHQ�
I�KUHQ�

� 6W�W]HQ�6LH�GDV�(OHNWURZHUN]HXJ�YRU�GHU�%H�
QXW]XQJ�JXW�DE�
'LHVHV�(OHNWURZHUN]HXJ�HU]HXJW�HLQ�KRKHV�
'UHKPRPHQW��:HQQ�GDV�(OHNWURZHUN]HXJ�ZlK�
UHQG�GHV�%HWULHEV�QLFKW�VLFKHU�DEJHVW�W]W�ZLUG��
NDQQ�HV�]X�HLQHP�9HUOXVW�GHU�.RQWUROOH�XQG�]X�
9HUOHW]XQJHQ�NRPPHQ�
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'(

����� $UEHLWVSODW]VLFKHUKHLW

� 6LFKHUQ�6LH�GHQ�$UEHLWVEHUHLFK�DXFK�KLQWHU�
'XUFKEU�FKHQ�
8QJHVLFKHUWH�$UEHLWVEHUHLFKH�N|QQHQ�6LH�XQG�
DQGHUH�3HUVRQHQ�JHIlKUGHQ�

� $FKWHQ�6LH�DXI�RIIHQH�XQG�YHUGHFNWH�6WURP���
:DVVHU��XQG�*DVOHLWXQJHQ��9HUZHQGHQ�6LH�
JHHLJQHWH�6XFKJHUlWH��XP�YHUERUJHQH�9HU�
VRUJXQJVOHLWXQJHQ�DXI]XVS�UHQ��RGHU�]LH�
KHQ�6LH�GLH�|UWOLFKH�9HUVRUJXQJVJHVHOO�
VFKDIW�KLQ]X�
.RQWDNW�PLW�(OHNWUROHLWXQJHQ�NDQQ�]X�)HXHU�XQG�
HOHNWULVFKHP�6FKODJ�I�KUHQ��%HVFKlGLJXQJ�HLQHU�
*DVOHLWXQJ�NDQQ�]XU�([SORVLRQ�I�KUHQ��(LQGULQ�
JHQ�LQ�HLQH�:DVVHUOHLWXQJ�YHUXUVDFKW�6DFKEH�
VFKlGLJXQJ�RGHU�NDQQ�HLQHQ�HOHNWULVFKHQ�6FKODJ�
YHUXUVDFKHQ�

� 9HUZHQGHQ�6LH�GDV�(OHNWURZHUN]HXJ�QLFKW�LQ�
GHU�1lKH�EUHQQEDUHU�0DWHULDOLHQ�
)XQNHQ�N|QQHQ�GLHVH�0DWHULDOLHQ�HQW]�QGHQ�

� 9HUPHLGHQ�6LH�6WROSHUIDOOHQ�GXUFK�.DEHO�I�U�
DQGHUH�3HUVRQHQ�
6W�U]H��EHU�.DEHO�N|QQHQ�]X�VFKZHUHQ�9HUOHW�
]XQJHQ�I�KUHQ�

� 6LFKHUQ�6LH�GDV�:HUNVW�FN�
(LQ�PLW�6SDQQYRUULFKWXQJHQ�RGHU�6FKUDXEVWRFN�
IHVWJHKDOWHQHV�:HUNVW�FN�LVW�VLFKHUHU�JHKDOWHQ�
DOV�PLW�,KUHU�+DQG�

� 9HUPHLGHQ�6LH�6WDXEDQVDPPOXQJHQ�DP�$U�
EHLWVSODW]�
6WlXEH�N|QQHQ�VLFK�OHLFKW�HQW]�QGHQ�

� 6RUJHQ�6LH�LQ�JHVFKORVVHQHQ�5lXPHQ�I�U�
DXVUHLFKHQGH�%H��XQG�(QWO�IWXQJ�
*HIlKUGXQJ�GXUFK�6WDXEHQWZLFNOXQJ�XQG�6LFKW�
EHHLQWUlFKWLJXQJ�

� /HLWHQ�6LH�EHL�GHU�$XVI�KUXQJ�YRQ�%RKUDU�
EHLWHQ��GLH�GHQ�(LQVDW]�YRQ�:DVVHU�HUIRU�
GHUQ��GDV�:DVVHU�ZHJ�YRP�$UEHLWVEHUHLFK�
RGHU�YHUZHQGHQ�6LH�HLQH�)O�VVLJNHLWV�$XI�
IDQJYRUULFKWXQJ��
'HUDUWLJH�9RUVLFKWVPD�QDKPHQ�KDOWHQ�GHQ�$U�
EHLWVEHUHLFK�WURFNHQ�XQG�YHUULQJHUQ�GDV�5LVLNR�
HLQHV�HOHNWULVFKHQ�6FKODJHV�

� 'HQ�YHUDQWZRUWOLFKHQ�6WDWLNHU��$UFKLWHNWHQ�
RGHU�GLH�]XVWlQGLJH�%DXOHLWXQJ��EHU�JHSODQ�
WH�%RKUXQJHQ�LQIRUPLHUHQ�XQG�]X�5DWH�]LH�
KHQ�
$UPLHUXQJHQ�QXU�PLW�*HQHKPLJXQJ�HLQHV�
%DXVWDWLNHUV�GXUFKWUHQQHQ�

� 6RUJHQ�6LH�EHLP�%RKUHQ�GXUFK�:lQGH�RGHU�
'HFNHQ�GDI�U��GDVV�3HUVRQHQ�XQG�$UEHLWV�
EHUHLFK�DXI�GHU�DQGHUHQ�6HLWH�JHVFK�W]W�
VLQG�
'LH�%RKUNURQH�NDQQ��EHU�GDV�%RKUORFK�KLQDXV�
JHKHQ�XQG�GHU�%RKUNHUQ�NDQQ�DXI�GHU�DQGHUHQ�
6HLWH�KHUDXVIDOOHQ�

� %HL�'XUFKEUXFKERKUXQJHQ�XQEHGLQJW�GLH�EH�
WURIIHQHQ�5lXPH�DXI�+LQGHUQLVVH�NRQWURO�
OLHUHQ�XQG�GLHVHQ�%HUHLFK�DEVSHUUHQ��%RKU�
NHUQ�PLWWHOV�6FKDOXQJ�JHJHQ�+HUXQWHUIDOOHQ�
VLFKHUQ�

� 6WlXEH�YRQ�0DWHULDOLHQ�ZLH�EOHLKDOWLJHP�$Q�
VWULFK��HLQLJHQ�+RO]DUWHQ��0LQHUDOLHQ�XQG�0H�
WDOOHQ�N|QQHQ�JHVXQGKHLWVVFKlGOLFK�VHLQ�
XQG�]X�DOOHUJLVFKHQ�5HDNWLRQHQ��$WHPZHJ�
VHUNUDQNXQJHQ�XQG�RGHU�.UHEV�I�KUHQ�
$VEHVWKDOWLJHV�0DWHULDO�GDUI�QXU�YRQ�)DFKOHXWHQ�
EHDUEHLWHW�ZHUGHQ�

%HQXW]HQ�6LH�P|JOLFKVW�HLQH�I�U�GDV�0DWHULDO�
JHHLJQHWH�6WDXEDEVDXJXQJ�
6RUJHQ�6LH�I�U�JXWH�%HO�IWXQJ�GHV�$UEHLWV�
SODW]HV�
(V�ZLUG�HPSIRKOHQ��HLQH�$WHPVFKXW]�
PDVNH�PLW�)LOWHUNODVVH�3��E]Z��3���QDFK�
',1 (1 ����������]X�WUDJHQ�

%HDFKWHQ�6LH�GLH�LQ�,KUHP�/DQG�J�OWLJHQ�9RU�
VFKULIWHQ�I�U�GLH�]X�EHDUEHLWHQGHQ�0DWHULDOLHQ�

����� (OHNWULVFKH�6LFKHUKHLW

� 'DV�(OHNWURZHUN]HXJ�GDUI�EHLP�1DVVERKUHQ�
QXU�PLW�HLQHP�HLQZDQGIUHL�IXQNWLRQLHUHQGHQ�
3HUVRQHQVFKXW]VFKDOWHU�35&'�EHWULHEHQ�
ZHUGHQ��VLHKH�6HLWH ����

� .RQWUROOLHUHQ�6LH�YRU�MHGHP�*HEUDXFK�
(OHNWURZHUN]HXJ��$QVFKOXVVOHLWXQJ�XQG�6WH�
FNHU�DXI�%HVFKlGLJXQJHQ�
(LQ�EHVFKlGLJWHV�*HUlW�LVW�JHIlKUOLFK�XQG�QLFKW�
PHKU�EHWULHEVVLFKHU�

� %HDFKWHQ�6LH�GLH�1HW]VSDQQXQJ��'LH�6SDQ�
QXQJ�GHU�6WURPTXHOOH�PXVV�PLW�GHQ�$QJD�
EHQ�DXI�GHP�7\SHQVFKLOG�GHV�(OHNWURZHUN�
]HXJV��EHUHLQVWLPPHQ�

� %HLP�%HWULHE�GHV�(OHNWURZHUN]HXJV�DQ�PR�
ELOHQ�6WURPHU]HXJHUQ��*HQHUDWRUHQ���NDQQ�
HV�]X�/HLVWXQJVHLQEX�HQ�RGHU�XQW\SLVFKHP�
9HUKDOWHQ�EHLP�(LQVFKDOWHQ�NRPPHQ�

� %HQXW]HQ�6LH�GDV�(OHNWURZHUN]HXJ�QLFKW�PLW�
EHVFKlGLJWHP�.DEHO��%HU�KUHQ�6LH�GDV�EH�
VFKlGLJWH�.DEHO�QLFKW�XQG�]LHKHQ�6LH�GHQ�
1HW]VWHFNHU��ZHQQ�GDV�.DEHO�ZlKUHQG�GHV�
$UEHLWHQV�EHVFKlGLJW�ZLUG�
%HVFKlGLJWH�.DEHO�HUK|KHQ�GDV�5LVLNR�HLQHV�
HOHNWULVFKHQ�6FKODJV�



_����_

� 9HUZHQGHQ�6LH�QXU�9HUOlQJHUXQJVNDEHO��GLH�
I�U�GLH�/HLVWXQJVDXIQDKPH�GHU�0DVFKLQH�JH�
HLJQHW�VLQG�XQG�HLQH�0LQGHVWDGHUVWlUNH�YRQ�
��� PP��KDEHQ��)DOOV�6LH�HLQH�.DEHOWURPPHO�
YHUZHQGHQ��UROOHQ�6LH�GDV�.DEHO�LPPHU�YROO�
VWlQGLJ�DE�
'DV�DXIJHUROOWH�.DEHO�NDQQ�VLFK�VWDUN�HUKLW]HQ�
XQG�EHJLQQHQ�]X�EUHQQHQ�

� 5HLQLJHQ�6LH�UHJHOPl�LJ�GLH�/�IWXQJVVFKOLW�
]H�,KUHV�(OHNWURZHUN]HXJV�WURFNHQ�GXUFK�
$XVEODVHQ��.HLQHVIDOOV�6FKUDXEHQGUHKHU�
RGHU�VRQVWLJH�*HJHQVWlQGH�LQ�GLH�/�IWXQJV�
VFKOLW]H�VWHFNHQ��'HFNHQ�6LH�GLH�/�IWXQJV�
VFKOLW]H�QLFKW�DE�
'DV�0RWRUJHEOlVH�]LHKW�6WDXE�LQ�GDV�*HKlXVH��
XQG�HLQH�VWDUNH�$QVDPPOXQJ�YRQ�0HWDOOVWDXE�
NDQQ�HOHNWULVFKH�*HIDKUHQ�YHUXUVDFKHQ�

� ,QIROJH�YRQ�lX�HUHQ�HOHNWURPDJQHWLVFKHQ�
6W|UXQJHQ��]� %��1HW]VSDQQXQJVVFKZDQNXQ�
JHQ��HOHNWURVWDWLVFKH�(QWODGXQJHQ��NDQQ�GDV�
(OHNWURZHUN]HXJ�DXWRPDWLVFK�DEVFKDOWHQ�
6FKDOWHQ�6LH�GDV�(OHNWURZHUN]HXJ�LQ�GLHVHP�
)DOO�DXV�XQG�ZLHGHU�HLQ�

� .RQWUROOLHUHQ�6LH�YRU�MHGHP�*HEUDXFK�DOOH�
ZDVVHUI�KUHQGHQ�7HLOH�±�DXFK�GLH�GHV�=XEH�
K|UV�±�DXI�HLQHQ�HLQZDQGIUHLHQ�XQG�GLFKWHQ�
=XVWDQG�
'HU�$XVWULWW�YRQ�:DVVHU�HUK|KW�GDV�5LVLNR�HLQHV�
HOHNWULVFKHQ�6FKODJHV�

����� 6LFKHUKHLW�YRQ�3HUVRQHQ

� 7UDJHQ�6LH�SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�
XQG�YHUZHQGHQ�6LH�MH�QDFK�$UEHLWVVLWXDWLRQ�

9ROOJHVLFKWVVFKXW]��$XJHQVFKXW]�
RGHU�6FKXW]EULOOH��6FKXW]KHOP�XQG�
6SH]LDOVFK�U]H
6FK�W]HQ�6LH�VLFK�JHJHQ�XPKHU�
IOLHJHQGH�7HLOH�GXUFK�6FKXW]KHOP��
6FKXW]EULOOH�RGHU�*HVLFKWVVFKXW]�XQG�
ZHQQ�QRWZHQGLJ�GXUFK�HLQH�6FK�U]H�

*HK|UVFKXW]
'HU�W\SLVFKH�$�EHZHUWHWH�6FKDOOGUXFN�
SHJHO�GLHVHV�(OHNWURZHUN]HXJV�OLHJW�
EHLP�$UEHLWHQ��EHU��� G% �$��
:HQQ�6LH�ODQJH�ODXWHP�/lUP�DXVJH�
VHW]W�VLQG�EHVWHKW�GDV�5LVLNR�HLQHQ�
+|UVFKlGHQ�E]Z��HLQHQ�+|UYHUOXVW�]X�
HUOHLGHQ�

$QWLYLEUDWLRQV�6FKXW]KDQGVFKXKH
%HL�HLQHP�$XVO|VHZHUW�$�����I�U�$UP�
+DQG�9LEUDWLRQHQ�YRQ��EHU���� P�V�

ZLUG�GDV�7UDJHQ�YRQ�$QWLYLEUDWLRQV�
6FKXW]KDQGVFKXKHQ�HPSIRKOHQ�

5XWVFKIHVWH�6LFKHUKHLWVVFKXKH

6WDXEPDVNH��0XQG�1DVH�)LOWHUPDV�
NH�RGHU�$WHPVFKXW]PDVNH
'XUFK�GDV�(LQDWPHQ�IHLQVWHU�PLQHUD�
OLVFKHU�6WlXEH�N|QQHQ�*HVXQGKHLWV�
JHIlKUGXQJHQ�HQWVWHKHQ��(V�ZLUG�
HPSIRKOHQ��HLQH�$WHPVFKXW]PDV�
NH�PLW�)LOWHUNODVVH�3��E]Z��3���QDFK�
',1 (1 ����������]X�WUDJHQ�
7URFNHQERKUHQ��'DV�$UEHLWHQ�PLW�
'LDPDQW�7URFNHQERKUNURQHQ�LVW�HLQ�
6FKOHLIYRUJDQJ��EHL�GHP�IHLQVWH�6WlX�
EH�HQWVWHKHQ��%HLP�%RKUHQ�YRQ�TXDU]�
KDOWLJHQ�0DWHULDOLHQ�LVW�GLH�*HIDKU�GHU�
6LOLNRVH�VHKU�JUR���LQ�GLHVHP�)DOO�GDUI�
GLH�0DVFKLQH�JUXQGVlW]OLFK�QXU�]X�
VDPPHQ�PLW�HLQHU�JHHLJQHWHQ�6WDXE�
DEVDXJXQJ�EHWULHEHQ�ZHUGHQ��]� %��HLQ�
6SH]LDO�(QWVWDXEHU�YRQ�%$,(5��
1DVVERKUHQ��'DV�$UEHLWHQ�PLW�'LD�
PDQW�%RKUNURQHQ�LVW�HLQ�6FKOHLIYRU�
JDQJ��EHL�GHP�IHLQVWH�6WlXEH�HQW�
VWHKHQ��GLH�YRP�]XJHI�KUWHQ�:DVVHU�
JHEXQGHQ�ZHUGHQ��:LUG�GDV�YHU�
EUDXFKWH�:DVVHU�PLW�GHP�JHEXQGH�
QHQ�6WDXE�QLFKW�DXIJHIDQJHQ��ZHUGHQ�
QDFK�GHP�$EWURFNQHQ�GLH�JHEXQGH�
QHQ�6WlXEH�ZLHGHU�IUHLJHVHW]W��%HLP�
%RKUHQ�YRQ�TXDU]KDOWLJHQ�0DWHULDOLHQ�
LVW�GLH�*HIDKU�GHU�6LOLNRVH�VHKU�JUR���
GHVKDOE�LVW�GLH�0DVFKLQH�JUXQGVlW]OLFK�
QXU�]XVDPPHQ�PLW�GHP�%$,(5�1DVV�
$GDSWHU��GHU�=HQWULHUVDXJSODWWH�XQG�HL�
QHP�JHHLJQHWHQ�:DVVHUVDXJHU��]� %��
HLQ�6SH]LDO�(QWVWDXEHU�YRQ�%$,(5��]X�
EHWUHLEHQ�

� $FKWHQ�6LH�EHL�DQGHUHQ�3HUVRQHQ�DXI�VLFKH�
UHQ�$EVWDQG�]X�,KUHP�$UEHLWVEHUHLFK��-HGHU��
GHU�GHQ�$UEHLWVEHUHLFK�EHWULWW��PXVV�SHUV|Q�
OLFKH�6FKXW]DXVU�VWXQJ�WUDJHQ�
%UXFKVW�FNH�GHV�:HUNVW�FNV�RGHU�JHEURFKHQHU�
(LQVDW]ZHUN]HXJH�N|QQHQ�ZHJIOLHJHQ�XQG�9HU�
OHW]XQJHQ�DXFK�DX�HUKDOE�GHV�GLUHNWHQ�$UEHLWV�
EHUHLFKV�YHUXUVDFKHQ�

� %HWUHLEHQ�6LH�GDV�(OHNWURZHUN]HXJ�DQ�GHQ�
LVROLHUWHQ�*ULIIIOlFKHQ��ZHQQ�6LH�$UEHLWHQ�
DXVI�KUHQ��EHL�GHQHQ�GDV�6FKQHLGZHUN]HXJ�
YHUERUJHQH�6WURPOHLWXQJHQ�RGHU�GLH�HLJHQH�
$QVFKOXVVOHLWXQJ�WUHIIHQ�NDQQ�
'HU�.RQWDNW�HLQHV�6FKQHLGZHUN]HXJV�PLW�HLQHU�
VSDQQXQJVI�KUHQGHQ�/HLWXQJ�NDQQ�DXFK
PHWDOOHQH�7HLOH�GHV�(OHNWURZHUN]HXJV�XQWHU�
6SDQQXQJ�VHW]HQ�XQG�]X�HLQHP�HOHNWULVFKHQ�
6FKODJ�I�KUHQ�
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� +DOWHQ�6LH�GDV�1HW]NDEHO�YRQ�VLFK�GUHKHQ�
GHQ�(LQVDW]ZHUN]HXJHQ�IHUQ�
:HQQ�6LH�GLH�.RQWUROOH��EHU�GDV�*HUlW�YHUOLHUHQ��
NDQQ�GDV�1HW]NDEHO�GXUFKWUHQQW�RGHU�HUIDVVW�
ZHUGHQ�XQG�,KUH�+DQG�RGHU�,KU�$UP�LQ�GDV�VLFK�
GUHKHQGH�(LQVDW]ZHUN]HXJ�JHUDWHQ�

� /HJHQ�6LH�GDV�(OHNWURZHUN]HXJ�QLHPDOV�DE��
EHYRU�GDV�(LQVDW]ZHUN]HXJ�Y|OOLJ�]XP�6WLOO�
VWDQG�JHNRPPHQ�LVW�
'DV�VLFK�GUHKHQGH�(LQVDW]ZHUN]HXJ�NDQQ�LQ�
.RQWDNW�PLW�GHU�$EODJHIOlFKH�JHUDWHQ��ZRGXUFK�
6LH�GLH�.RQWUROOH��EHU�GDV�(OHNWURZHUN]HXJ�YHU�
OLHUHQ�N|QQHQ�

� /DVVHQ�6LH�GDV�(OHNWURZHUN]HXJ�QLFKW�ODX�
IHQ��ZlKUHQG�6LH�HV�WUDJHQ�
,KUH�.OHLGXQJ�NDQQ�GXUFK�]XIlOOLJHQ�.RQWDNW�PLW�
GHP�VLFK�GUHKHQGHQ�(LQVDW]ZHUN]HXJ�HUIDVVW�
ZHUGHQ��XQG�GDV�(LQVDW]ZHUN]HXJ�VLFK�LQ�,KUHQ�
.|USHU�ERKUHQ�

� (LQVDW]ZHUN]HXJH�EHL�HLQJHVFKDOWHWHU�0D�
VFKLQH�QLFKW�DXI�HLJHQH�RGHU�IUHPGH�.|USHU�
WHLOH�ULFKWHQ��ZHGHU�EHU�KUHQ�QRFK�DQIDVVHQ�

� %HQXW]HQ�6LH�LPPHU�GHQ�PLW�GHP�*HUlW�PLW�
JHOLHIHUWHQ�=XVDW]KDQGJULII�
'HU�9HUOXVW�GHU�.RQWUROOH��EHU�GLH�0DVFKLQH�
NDQQ�]X�9HUOHW]XQJHQ�I�KUHQ�

� 9HUZHQGHQ�6LH�GLHVHV�:HUN]HXJ�QLFKW�I�U�
hEHUNRSIERKUDUEHLWHQ�PLW�:DVVHU]XI�K�
UXQJ��
'DV�(LQGULQJHQ�YRQ�:DVVHU�LQ�GDV�
(OHNWURZHUN]HXJ�HUK|KW�GDV�5LVLNR�HLQHV�HOHNWUL�
VFKHQ�6FKODJHV�

����� *HIDKUHQ�EHL�9HUZHQGXQJ�XQG�
%HKDQGOXQJ�GHV�(OHNWURZHUN�
]HXJV

� :LUG�GLH�0DVFKLQH�]XP�)UHLKDQGERKUHQ�HLQ�
JHVHW]W��PXVV�EHLP�(LQVFKDOWHQ�XQG�ZlK�
UHQG�GHU�$UEHLW�GLH�0DVFKLQH�LPPHU�PLW�]ZHL�
+lQGHQ�VLFKHU�IHVWJHKDOWHQ�ZHUGHQ��5HFK�
QHQ�6LH�EHLP�(LQVFKDOWHQ�XQG�ZlKUHQG�GHU�
$UEHLW�PLW�5HDNWLRQVPRPHQWHQ�GHU�0DVFKL�
QH��]� %��GXUFK�VFKODJDUWLJHV�9HUNOHPPHQ�
RGHU�%UXFK�GHV�(LQVDW]ZHUN]HXJHV��

� :HQQ�GDV�(LQVDW]ZHUN]HXJ�EORFNLHUW���EHQ�
6LH�NHLQHQ�9RUVFKXE�PHKU�DXV�XQG�VFKDOWHQ�
6LH�GDV�:HUN]HXJ�DXV��
hEHUSU�IHQ�6LH�GHQ�*UXQG�GHV�9HUNOHPPHQV�
XQG�EHVHLWLJHQ�6LH�GLH�8UVDFKH�I�U�NOHPPHQGH�
(LQVDW]ZHUN]HXJH�

� :HQQ�6LH�HLQH�'LDPDQWERKUPDVFKLQH��GLH�
LP�:HUNVW�FN�VWHFNW��ZLHGHU�VWDUWHQ�ZROOHQ��
SU�IHQ�6LH�YRU�GHP�(LQVFKDOWHQ��RE�VLFK�GDV�
(LQVDW]ZHUN]HXJ�IUHL�GUHKW��
:HQQ�GDV�(LQVDW]ZHUN]HXJ�NOHPPW��GUHKW�HV�
VLFK�P|JOLFKHUZHLVH�QLFKW�XQG�GLHV�NDQQ�]XU�
hEHUODVWXQJ�GHV�:HUN]HXJV�I�KUHQ�RGHU�GD]X��
GDVV�VLFK�GLH�'LDPDQWERKUPDVFKLQH�YRP�:HUN�
VW�FN�O|VW�

� 9HUZHQGHQ�6LH�NHLQ�=XEHK|U��GDV�YRP�
+HUVWHOOHU�QLFKW�VSH]LHOO�I�U�GLHVHV�
(OHNWURZHUN]HXJ�YRUJHVHKHQ�XQG�HPSIRK�
OHQ�ZXUGH�
1XU�ZHLO�6LH�GDV�=XEHK|U�DQ�,KUHP�
(OHNWURZHUN]HXJ�EHIHVWLJHQ�N|QQHQ��JDUDQWLHUW�
GDV�NHLQH�VLFKHUH�9HUZHQGXQJ�

� 'LH�]XOlVVLJH�'UHK]DKO�GHV�(LQVDW]ZHUN�
]HXJV�PXVV�PLQGHVWHQV�VR�KRFK�VHLQ�ZLH�
GLH�DXI�GHP�(OHNWURZHUN]HXJ�DQJHJHEHQH�
+|FKVWGUHK]DKO�
=XEHK|U��GDV�VLFK�VFKQHOOHU�DOV�]XOlVVLJ�GUHKW��
NDQQ�]HUEUHFKHQ�XQG�XPKHUIOLHJHQ�

� (LQVDW]ZHUN]HXJZHFKVHO�VRUJIlOWLJ�XQG�
QXU�PLW�GDI�U�YRUJHVHKHQHP��HLQZDQGIUHL�
HP�0RQWDJHZHUN]HXJ�GXUFKI�KUHQ��9RU�%H�
JLQQ�GHV�(LQVDW]ZHUN]HXJZHFKVHOV�1HW]VWH�
FNHU�]LHKHQ�
'XUFK�GDV�YRUJHVHKHQH�0RQWDJHZHUN]HXJ�YHU�
PHLGHQ�6LH�%HVFKlGLJXQJHQ�DP�(OHNWUR��XQG�
(LQVDW]ZHUN]HXJ�

� 9HUZHQGHQ�6LH�NHLQH�EHVFKlGLJWHQ�(LQ�
VDW]ZHUN]HXJH��.RQWUROOLHUHQ�6LH�YRU�MH�
GHU�9HUZHQGXQJ�(LQVDW]ZHUN]HXJH�DXI�
$EVSOLWWHUXQJHQ�XQG�5LVVH��:HQQ�GDV�
(OHNWURZHUN]HXJ�RGHU�GDV�(LQVDW]ZHUN]HXJ�
KHUXQWHUIlOOW���EHUSU�IHQ�6LH��RE�HV�EHVFKl�
GLJW�LVW��RGHU�YHUZHQGHQ�6LH�HLQ�XQEHVFKl�
GLJWHV�(LQVDW]ZHUN]HXJ��:HQQ�6LH�GDV�(LQ�
VDW]ZHUN]HXJ�NRQWUROOLHUW�XQG�HLQJHVHW]W�
KDEHQ��KDOWHQ�6LH�XQG�LQ�GHU�1lKH�EHILQGOL�
FKH�3HUVRQHQ�VLFK�DX�HUKDOE�GHU�(EHQH�GHV�
URWLHUHQGHQ�(LQVDW]ZHUN]HXJV�DXI�XQG�ODV�
VHQ�6LH�GDV�(OHNWURZHUN]HXJ�HLQH�0LQXWH�
ODQJ�PLW�+|FKVWGUHK]DKO�ODXIHQ�
%HVFKlGLJWH�(LQVDW]ZHUN]HXJH�EUHFKHQ�PHLVW�
LQ�GLHVHU�7HVW]HLW�

� (OHNWURZHUN]HXJH�QLFKW�H[WUHPHU�:lUPH�
XQG�.lOWH�DXVVHW]HQ�
%HL�H[WUHPHU�:lUPH�XQG �RGHU�.lOWH�N|QQHQ�
PHFKDQLVFKH�XQG�HOHNWULVFKH�6FKlGHQ�DXIWUH�
WHQ�

� /DVVHQ�6LH�GLH�(LQVDW]ZHUN]HXJH��:HUN�
]HXJDXIQDKPHQ�XQG�DQGHUH�7HLOH�LQ�XQPLW�
WHOEDUHU�1lKH�GHV�$UEHLWVEHUHLFKV�QDFK�*H�
EUDXFK�DEN�KOHQ�
'LH�*HUlWH�N|QQHQ�QDFK�*HEUDXFK�VHKU�KHL��
VHLQ��GLH�7HLOH�ZHGHU�EHU�KUHQ�QRFK�DQIDVVHQ��
HV�GURKW�9HUOHW]XQJVJHIDKU�



_����_

� =XVlW]OLFKH�6FKLOGHU�RGHU�VRQVWLJH��QLFKW�
%$,(5�VSH]LILVFKH�7HLOH�G�UIHQ�QLFKW�DP�0R�
WRU���*ULII���*HWULHEH��XQG�6FKXW]JHKlXVH�DQ�
JHVFKUDXEW�RGHU�DQJHQLHWHW�ZHUGHQ�
'DV�(OHNWURZHUN]HXJ�NDQQ�GDGXUFK�EHVFKlGLJW�
ZHUGHQ�XQG�)XQNWLRQVVW|UXQJHQ�N|QQHQ�DXI�
WUHWHQ�

� %HL�%HIHVWLJXQJ�GHV�%RKUVWlQGHUV�DP�:HUN�
VW�FN�PLWWHOV�'�EHO�XQG�6FKUDXEHQ�VWHOOHQ�
6LH�VLFKHU��GDVV�GLH�YHUZHQGHWH�9HUDQNHUXQJ�
LQ�GHU�/DJH�LVW��GLH�0DVFKLQH�ZlKUHQG�GHV�
*HEUDXFKV�VLFKHU�]X�KDOWHQ��
:HQQ�GDV�:HUNVW�FN�QLFKW�ZLGHUVWDQGVIlKLJ�
RGHU�SRU|V�LVW��NDQQ�GHU�'�EHO�KHUDXVJH]R�
JHQ�ZHUGHQ��ZRGXUFK�VLFK�GHU�%RKUVWlQGHU�YRP�
:HUNVW�FN�O|VW�

� %HL�%HIHVWLJXQJ�GHV�%RKUVWlQGHUV�DP�:HUN�
VW�FN�PLWWHOV�9DNXXPSODWWH�DFKWHQ�6LH�GD�
UDXI��GDVV�GLH�2EHUIOlFKH�JODWW��VDXEHU�XQG�
QLFKW�SRU|V�LVW��%HIHVWLJHQ�6LH�GHQ�%RKU�
VWlQGHU�QLFKW�DQ�ODPLQLHUWHQ�2EHUIOlFKHQ��
ZLH�]��%��DXI�)OLHVHQ�XQG�%HVFKLFKWXQJHQ�
YRQ�9HUEXQGZHUNVWRIIHQ�
:HQQ�GLH�2EHUIOlFKH�GHV�:HUNVW�FNV�QLFKW�
JODWW��SODQ�RGHU�DXVUHLFKHQG�EHIHVWLJW�LVW��NDQQ�
VLFK�GLH�9DNXXPSODWWH�YRP�:HUNVW�FN�O|VHQ�

� 6WHOOHQ�6LH�YRU�GHP�XQG�EHLP�%RKUHQ�VLFKHU��
GDVV�GHU�8QWHUGUXFN�DXVUHLFKHQG�LVW��
,VW�GHU�8QWHUGUXFN�QLFKW�DXVUHLFKHQG��NDQQ�VLFK�
GLH�9DNXXPSODWWH�YRP�:HUNVW�FN�O|VHQ�

� )�KUHQ�6LH�QLHPDOV�hEHUNRSIERKUXQJHQ�
XQG�%RKUXQJHQ�]XU�:DQG�GXUFK��ZHQQ�GLH�
0DVFKLQH�QXU�PLWWHOV�9DNXXPSODWWH�EHIHV�
WLJW�LVW��
%HL�9HUOXVW�GHV�9DNXXPV�O|VW�VLFK�GLH�9DNXXP�
SODWWH�YRP�:HUNVW�FN�

� 9HUPHLGHQ�6LH�XQQ|WLJH�/lUPHQWZLFNOXQJ�

� %HDFKWHQ�6LH�GLH�6LFKHUKHLWV��XQG�$UEHLWV�
KLQZHLVH�I�U�GDV�YHUZHQGHWH�=XEHK|U�

����� 6LFKHUKHLWVKLQZHLVH�EHL�9HU�
ZHQGXQJ�ODQJHU�%RKUHU

� $UEHLWHQ�6LH�DXI�NHLQHQ�)DOO�PLW�HLQHU�
K|KHUHQ�'UHK]DKO�DOV�GHU�I�U�GHQ�%RKUHU�
PD[LPDO�]XOlVVLJHQ�'UHK]DKO
%HL�K|KHUHQ�'UHK]DKOHQ�NDQQ�VLFK�GHU�%RKUHU�
OHLFKW�YHUELHJHQ��ZHQQ�HU�VLFK�RKQH�.RQWDNW�PLW�
GHP�:HUNVW�FN�IUHL�GUHKHQ�NDQQ��XQG�]X�9HUOHW�
]XQJHQ�I�KUHQ�

� %HJLQQHQ�6LH�GHQ�%RKUYRUJDQJ�LPPHU�PLW�
QLHGULJHU�'UHK]DKO�XQG�ZlKUHQG�GHU�%RKUHU�
.RQWDNW�PLW�GHP�:HUNVW�FN�KDW�
%HL�K|KHUHQ�'UHK]DKOHQ�NDQQ�VLFK�GHU�%RKUHU�
OHLFKW�YHUELHJHQ��ZHQQ�HU�VLFK�RKQH�.RQWDNW�PLW�
GHP�:HUNVW�FN�IUHL�GUHKHQ�NDQQ��XQG�]X�9HUOHW�
]XQJHQ�I�KUHQ�

� hEHQ�6LH�NHLQHQ��EHUPl�LJHQ�'UXFN�XQG�QXU�
LQ�/lQJVULFKWXQJ�]XP�%RKUHU�DXV�
%RKUHU�N|QQHQ�VLFK�YHUELHJHQ�XQG�GDGXUFK�EUH�
FKHQ�RGHU�]X�HLQHP�9HUOXVW�GHU�.RQWUROOH�XQG�]X�
9HUOHW]XQJHQ�I�KUHQ�

����� *HIDKUHQ�EHL�9HUZHQGXQJ�XQG�
%HKDQGOXQJ�GHV�%RKUVWlQGHUV

� %DXHQ�6LH�YRU�GHU�0RQWDJH�GHU�%RKUPDVFKL�
QH�E]Z��$QWULHEVHLQKHLW�GHQ�%RKUVWlQGHU�JH�
Pl��GLHVHU�$QOHLWXQJ�ULFKWLJ�DXI�
5LFKWLJHU�=XVDPPHQEDX�LVW�ZLFKWLJ��XP�GLH�HLQ�
ZDQGIUHLH�)XQNWLRQ�]X�JHZlKUOHLVWHQ�

� %HIHVWLJHQ�6LH�GHQ�%RKUVWlQGHU�VLFKHU�PLW�
GHP�YRUJHVFKULHEHQHQ�XQG�XQEHVFKlGLJ�
WHQ�0RQWDJHPDWHULDO�DXI�HLQHU�IHVWHQ��HEH�
QHQ�)OlFKH�
:HQQ�GHU�%RKUVWlQGHU�YHUUXWVFKHQ�RGHU�ZD�
FNHOQ�NDQQ��NDQQ�GLH�%RKUPDVFKLQH�E]Z��$Q�
WULHEVHLQKHLW�QLFKW�JOHLFKPl�LJ�XQG�VLFKHU�JH�
I�KUW�ZHUGHQ�

� =LHKHQ�6LH�GHQ�6WHFNHU�GHU�%RKUPDVFKL�
QH�E]Z��$QWULHEVHLQKHLW�DXV�GHU�6WHFNGRVH��
EHYRU�6LH�GLH�%RKUPDVFKLQH�E]Z��$QWULHEV�
HLQKHLW�DP�%RKUVWlQGHU�PRQWLHUHQ��*HUlWH�
HLQVWHOOXQJHQ�YRUQHKPHQ�RGHU�=XEHK|UWHL�
OH�ZHFKVHOQ�
8QEHDEVLFKWLJWHU�6WDUW�YRQ�%RKUPDVFKLQHQ�E]Z��
$QWULHEVHLQKHLWHQ�LVW�GLH�8UVDFKH�I�U�8QIlOOH�

� %HIHVWLJHQ�6LH�GLH�%RKUPDVFKLQH�E]Z��$Q�
WULHEVHLQKHLW�ZLH�YRUJHVFKULHEHQ�VLFKHU�DP�
%RKUVWlQGHU��EHYRU�6LH�PLW�GHU�$UEHLW�EH�
JLQQHQ�
(LQ�9HUUXWVFKHQ�GHU�%RKUPDVFKLQH�E]Z��$Q�
WULHEVHLQKHLW�DP�%RKUVWlQGHU�NDQQ�]XP�9HUOXVW�
GHU�.RQWUROOH�XQG�9HUOHW]XQJHQ�I�KUHQ�

� (QWIHUQHQ�6LH�DOOH�(LQVWHOOZHUN]HXJH��
6FKUDXEHQVFKO�VVHO�XQG�QLFKW�EHQ|WLJWHV�
0RQWDJHPDWHULDO��EHYRU�6LH�GLH�%RKUPDVFKL�
QH�E]Z��$QWULHEVHLQKHLW�HLQVFKDOWHQ�
(LQVWHOOZHUN]HXJH��6FKUDXEHQVFKO�VVHO�RGHU�
0RQWDJHPDWHULDO��GDV�VLFK�LQ�DQ�HLQHP�GUHKHQ�
GHQ�*HUlWHWHLO�EHILQGHW��NDQQ�]X�9HUOHW]XQJHQ�
I�KUHQ�

� hEHUODVWHQ�6LH�GHQ�%RKUVWlQGHU�QLFKW�XQG�
YHUZHQGHQ�6LH�LKQ�QLFKW�DOV�/HLWHU�RGHU�*H�
U�VW�
hEHUODVWXQJ�RGHU�6WHKHQ�DXI�GHP�%RKUVWlQGHU�
NDQQ�GD]X�I�KUHQ��GDVV�VLFK�GHU�6FKZHUSXQNW�
GHV�%RKUVWlQGHUV�QDFK�REHQ�YHUODJHUW�XQG�GHU�
%RKUVWlQGHU�XPNLSSW�
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'(

� 9HUZHQGHQ�6LH�NHLQ�=XEHK|U��GDV�YRP�+HU�
VWHOOHU�QLFKW�VSH]LHOO�I�U�GHQ�%RKUVWlQGHU�
YRUJHVHKHQ�XQG�HPSIRKOHQ�ZXUGH�
1XU�ZHLO�6LH�GDV�=XEHK|U�DQ�,KUHP�%RKUVWlQGHU�
EHIHVWLJHQ�N|QQHQ��JDUDQWLHUW�GDV�NHLQH�VLFKHUH�
9HUZHQGXQJ�

� =XVlW]OLFKH�6FKLOGHU�RGHU�VRQVWLJH��QLFKW�
%$,(5�VSH]LILVFKH�7HLOH�G�UIHQ�QLFKW�DP�
%RKUVWlQGHU�DQJHVFKUDXEW�RGHU�DQJHQLH�
WHW�ZHUGHQ�
'HU�%RKUVWlQGHU�NDQQ�GDGXUFK�EHVFKlGLJW�ZHU�
GHQ�XQG�)XQNWLRQVVW|UXQJHQ�N|QQHQ�DXIWUHWHQ�

� %HDFKWHQ�6LH�DOOH�6LFKHUKHLWV��XQG�$UEHLWV�
KLQZHLVH�GHV�YHUZHQGHWHQ�=XEHK|UV�

� 'LH�9RUVFKXENXUEHO�GDUI�NHLQHVIDOOV�DXI�GHQ�
6HFKVNDQW�GHU�.HJHOZHOOH�JHVHW]W�ZHUGHQ��
XP�GLHVH�DQ]X]LHKHQ�
=X�KRKH�$Q]LHKGUHKPRPHQWH�N|QQWHQ�GLHVH�EH�
VFKlGLJHQ�

����� 6HUYLFH �:DUWXQJ�5HSDUDWXU

� 1DFK�6WXU]�RGHU�1lVVHHLQZLUNXQJ�GDV�
(OHNWURZHUN]HXJ��EHUSU�IHQ�ODVVHQ�
(LQ�HYHQWXHOO�EHVFKlGLJWHV�(OHNWURZHUN]HXJ�
LVW�JHIlKUOLFK�XQG�QLFKW�PHKU�EHWULHEVVLFKHU��
9RU�ZHLWHUHP�*HEUDXFK�GDV�(OHNWURZHUN]HXJ�
YRQ�XQVHUHU�.XQGHQGLHQVWVWHOOH�RGHU�HLQHU�DX�
WRULVLHUWHQ�)DFKZHUNVWDWW�GHU�0DVFKLQHQIDEULN�
2772�%$,(5�*PE+��EHUSU�IW�ZHUGHQ�

� 5HSDUDWXU��XQG�:DUWXQJVDUEHLWHQ�G�UIHQ�QXU�
YRQ�HLQHU�DXWRULVLHUWHQ�)DFKZHUNVWDWW�GHU�
0DVFKLQHQIDEULN�2772�%$,(5�*PE+�DXVJH�
I�KUW�ZHUGHQ��
$QVRQVWHQ�HUOLVFKW�MHJOLFKHU�+DIWXQJV��XQG�*D�
UDQWLHDQVSUXFK�VHLWHQV�GHU�0DVFKLQHQIDEULN�
2772�%$,(5�*PE+�

+,1:(,6

%HL�GHU�9HUZHQGXQJ�QHXHU�.RKOHE�UVWHQ�GDUI�GLH�
0DVFKLQH�GLH�HUVWHQ����0LQXWHQ�QXU�LP�JU�QHQ�%H�
UHLFK�EHWULHEHQ�ZHUGHQ���/('�$Q]HLJH�LP�+DQGJULII�
EHREDFKWHQ��3RVLWLRQ ��XQG����VLHKH�$EELOGXQJ �����

� (V�LVW�VLFKHU]XVWHOOHQ��GDVV�EHL�%HGDUI�QXU�
2ULJLQDO�%$,(5�(UVDW]WHLOH�XQG�2ULJLQDO�
%$,(5�=XEHK|U�YHUZHQGHW�ZHUGHQ��
2ULJLQDOWHLOH�VLQG�EHLP�DXWRULVLHUWHQ�)DFKKlQG�
OHU�HUKlOWOLFK��%HLP�(LQVDW]�YRQ�1LFKW�2ULJLQDO�
WHLOHQ�VLQG�0DVFKLQHQVFKlGHQ�XQG�HLQH�HUK|KWH�
8QIDOOJHIDKU�QLFKW�DXV]XVFKOLH�HQ�

� (LQH�UHJHOPl�LJH�:DUWXQJ�GXUFK�GLH�0DVFKL�
QHQIDEULN�2772�%$,(5�*PE+�RGHU�HLQHP�
YRQ�XQV�DXWRULVLHUWHQ�:DUWXQJV��XQG�5HSD�
UDWXUEHWULHE�LVW�YRUJHVFKULHEHQ��
9LHOH�8QIlOOH�KDEHQ�LKUH�8UVDFKH�LQ�VFKOHFKW�JH�
ZDUWHWHQ�(OHNWURZHUN]HXJHQ�

������ (UNOlUXQJ�GHU�3LNWRJUDPPH�DXI�
GHU�0DVFKLQH

'LH�&(�.HQQ]HLFKQXQJ�DQ�HLQHP�3URGXNW�
EHGHXWHW��GDVV�GDV�3URGXNW�DOOHQ�JHOWHQ�
GHQ�HXURSlLVFKHQ�9RUVFKULIWHQ�HQWVSULFKW�
XQG�HV�GHQ�YRUJHVFKULHEHQHQ�.RQIRU�
PLWlWVEHZHUWXQJVYHUIDKUHQ�XQWHU]RJHQ�
ZXUGH�

*HUlW�GHU�6FKXW]NODVVH�,
'LH�0DVFKLQH�KDW�GXUFK�HQWVSUHFKHQGH�
,VRODWLRQHQ�NHLQH�EHU�KUEDUHQ�0HWDOOWHL�
OH��GLH�LP�)HKOHUIDOO�6SDQQXQJ�I�KUHQ�N|Q�
QHQ��(LQH�]XVlW]OLFKH�6FKXW]YRUNHKUXQJ�
ZLUG�LP�)DOOH�HLQHV�9HUVDJHQV�GHU�%DVLV�
LVROLHUXQJ�ZLUNVDP�

$OWJHUlWH�XPZHOWJHUHFKW�HQWVRUJHQ
$OWJHUlWH�HQWKDOWHQ�ZHUWYROOH�UHF\FOLQJ�
IlKLJH�0DWHULDOLHQ��GLH�HLQHU�9HUZHU�
WXQJ�]XJHI�KUW�ZHUGHQ�VROOWHQ��%DWWHULHQ��
6FKPLHUVWRIIH�XQG�lKQOLFKH�6WRIIH�G�UIHQ�
QLFKW�LQ�GLH�8PZHOW�JHODQJHQ�
%LWWH�HQWVRUJHQ�6LH�$OWJHUlWH�GHVKDOE��EHU�
JHHLJQHWH�6DPPHOV\VWHPH�

*HK|UVFKXW]�WUDJHQ�
'HU�W\SLVFKH�$�EHZHUWHWH�6FKDOOGUXFNSH�
JHO�GLHVHV�(OHNWURZHUN]HXJV�OLHJW�EHLP�
$UEHLWHQ��EHU��� G% �$��±�*HK|UVFKXW]�
WUDJHQ�

%HGLHQXQJVDQOHLWXQJ�OHVHQ�
9RU�%HJLQQ�DOOHU�$UEHLWHQ�PLW�XQG�DQ�GHU�
0DVFKLQH�VLQG�GLHVH�%HGLHQXQJVDQOHLWXQJ�
VRZLH�GLH�6LFKHUKHLWV��XQG�*HIDKUHQKLQ�
ZHLVH�VRUJIlOWLJ�GXUFK]XOHVHQ�XQG�]X�EH�
DFKWHQ�
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� 7HFKQLVFKH�0HUNPDOH

��� 7HFKQLVFKH�'DWHQ

'LDPDQWERKUPDVFKLQHQW\S %'% ���
+HUVWHOOHU 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
%HWULHEVVSDQQXQJ��9 �+]� a��� � �� ���
/HLVWXQJVDXIQDKPH��:DWW� ����
6FKXW]NODVVH � ,
/HHUODXIGUHK]DKO��PLQ��� ����
6FKODJIUHTXHQ]��6SP� �����
%RKUNURQHQGXUFKPHVVHU��PP� ���±����
:HUN]HXJDXIQDKPH �ó�81&�XQG�*ò
*HZLFKW��NJ���� ���
'UHK]DKOHOHNWURQLN MD
6FKDOOPHVVXQJ��� .� �� G%

/S$��6FKDOOGUXFN� G% �$� ��

/:$��6FKDOOOHLVWXQJ� G% �$� ��
9LEUDWLRQVPHVVXQJ��P�V����� .� ���� P�V�

+DQGJULII�KLQWHQ���� ����P �V� ���

�� *HZLFKW�QDFK�(37$�3UR]HGXU���������
�� 0HVVZHUWH�I�U�*HUlXVFK�HUPLWWHOW�HQWVSUHFKHQG�(1 �������*HK|UVFKXW]�WUDJHQ�
�� 6FKZLQJXQJVJHVDPWZHUWH��9HNWRUVXPPH�GUHLHU�5LFKWXQJHQ��HUPLWWHOW�HQWVSUHFKHQG�(1 �����

'LH�LQ�GLHVHU�%HGLHQXQJVDQOHLWXQJ�DQJHJHEHQHQ�6FKZLQJXQJVHPLVVLRQVZHUWH�VLQG�HQWVSUHFKHQG�HL�
QHP�LQ�(1 ������JHQRUPWHQ�0HVVYHUIDKUHQ�JHPHVVHQ�ZRUGHQ�XQG�N|QQHQ�I�U�GHQ�9HUJOHLFK�YRQ�(OHN�
WURZHUN]HXJHQ�PLWHLQDQGHU�YHUZHQGHW�ZHUGHQ��6LH�HLJQHQ�VLFK�DXFK�I�U�HLQH�YRUOlXILJH�(LQVFKlW]XQJ�GHU�
6FKZLQJXQJVEHODVWXQJ�
'LH�DQJHJHEHQHQ�6FKZLQJXQJVHPLVVLRQVZHUWH�UHSUlVHQWLHUHQ�GLH�KDXSWVlFKOLFKHQ�$QZHQGXQJHQ�GHV�
(OHNWURZHUN]HXJV��:LUG�GDV�(OHNWURZHUN]HXJ�I�U�DQGHUH�$QZHQGXQJHQ��PLW�DEZHLFKHQGHQ�(LQVDW]ZHUN�
]HXJHQ�RGHU�XQJHQ�JHQG�JHZDUWHW�HLQJHVHW]W��NDQQ�GLHV�GLH�6FKZLQJXQJVEHODVWXQJ��EHU�GHQ�JHVDPWHQ�
$UEHLWV]HLWUDXP�GHXWOLFK�HUK|KHQ��)�U�HLQH�JHQDXH�$EVFKlW]XQJ�GHU�6FKZLQJXQJVHPLVVLRQVZHUWH�VROOWHQ�
DXFK�GLH�=HLWHQ�EHU�FNVLFKWLJW�ZHUGHQ��LQ�GHQHQ�GDV�*HUlW�DEJHVFKDOWHW�LVW�RGHU�]ZDU�OlXIW��DEHU�QLFKW�WDW�
VlFKOLFK�LP�(LQVDW]�LVW��'LHV�NDQQ�GLH�6FKZLQJXQJVEHODVWXQJ��EHU�GHQ�JHVDPWHQ�$UEHLWV]HLWUDXP�GHXWOLFK�
UHGX]LHUHQ�

:$5181*

*HVXQGKHLWVJHIlKUGXQJ�GXUFK�9LEUDWLRQHQ�

=XP�6FKXW]�GHV�%HGLHQHUV�VROOWHQ�]XVlW]OL�
FKH�6LFKHUKHLWVPD�QDKPHQ�JHWURIIHQ�ZHU�
GHQ��]� %��GDV�7UDJHQ�YRQ�$QWLYLEUDWLRQV�
6FKXW]KDQGVFKXKHQ��GLH�NRUUHNWH�:DUWXQJ�YRQ�
(OHNWURZHUN]HXJ�XQG�(LQVDW]ZHUN]HXJHQ��GDV�
:DUPKDOWHQ�GHU�+lQGH�XQG�HLQH�JXWH�2UJDQL�
VDWLRQ�GHU�$UEHLWVDEOlXIH�
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��� (8�.RQIRUPLWlWVHUNOlUXQJ

:LU�HUNOlUHQ�LQ�DOOHLQLJHU�9HUDQWZRUWXQJ��
GDVV�GLHVH�3URGXNWH�PLW�GHQ�IROJHQGHQ�
1RUPHQ�RGHU�QRUPDWLYHQ�'RNXPHQWHQ�

�EHUHLQVWLPPHQ�

(1�������������$&�����

(1��������������

(1�����������������$&��������$�������

(1������������

(1������������

(1�,(&���������������

(1��������������

*HPl��GHQ�%HVWLPPXQJHQ�GHU�5LFKWOLQLHQ

��������(*

��������(8

LQ�9HUELQGXQJ�PLW�GHQ�LQ�GHU�%HGLHQXQJV�
DQOHLWXQJ�GRNXPHQWLHUWHQ�6LFKHUKHLWV�
KLQZHLVHQ�XQG�GHU�YRUJHVFKULHEHQHQ�
EHVWLPPXQJVJHPl�HQ�9HUZHQGXQJ�

'HU�(QWZLFNOXQJVOHLWHU�LVW�]XP�9HUIDVVHQ�GHU�WHFK�
QLVFKHQ�8QWHUODJHQ�EHIXJW�

'LHVH�VLQG�HUKlOWOLFK�EHL��

0DVFKLQHQIDEULN�2772�%$,(5�*PE+�
+HFNHQZLHVHQ����
������$VSHUJ
'HXWVFKODQG

7KRPDV�6FKZDE
*HVFKlIWVI�KUHU

5REHUW�3LFKO
(QWZLFNOXQJVVOHLWHU

$VSHUJ������������

��� 0DVFKLQHQPHUNPDOH

'LH�0DVFKLQHQ�YHUI�JHQ��EHU�HLQH�VSH]LHOO�HQWZL�
FNHOWH�(OHNWURQLN�PLW�6DQIWDQODXI��6LH��EHUZDFKW�
GLH�'UHK]DKO�XQG�KLOIW��EHU�GLH�$Q]HLJHOHXFKWHQ�
JU�Q � URW��3RVLWLRQ ��XQG����VLHKH�$EELOGXQJ �����GHQ�
J�QVWLJVWHQ�$UEHLWVIRUWVFKULWW�XQG�GDPLW�ZHUN]HXJ�
VFKRQHQGH�$UEHLWVEHGLQJXQJHQ�]X�HUUHLFKHQ�

2SWLVFKH�$Q]HLJH
JU�Q� 'UHK]DKO�I�U�RSWLPDOH�%RKUOHLVWXQJ
JU�Q � URW� 'UHK]DKO�LP�*UHQ]EHUHLFK
URW� 'UHK]DKO�]X�JHULQJ�±�$EVFKDOWXQJ

:LUG�GLHVHV�:DUQVLJQDO�QLFKW�EHDFKWHW��G� K��GHU�
9RUVFKXE�ZLUG�QLFKW�YHUULQJHUW��VFKDOWHW�GLH�(OHN�
WURQLN�EHL�hEHUODVW�DE��1DFK�GHP�6WLOOVWDQG�GLH�'LD�
PDQW�%RKUNURQH�DXV�GHP�%RKUORFK�KHUDXVQHKPHQ��
'LH�0DVFKLQH�NDQQ�VRIRUW�ZLHGHU�JHVWDUWHW�ZHUGHQ�

=XGHP�VLQG�GLH�0DVFKLQHQ�PLW�HLQHP�]XVFKDOWED�
UHQ�6RIWVFKODJZHUN�DXVJHVWDWWHW��(V�VFKRQW�GLH�'LD�
PDQWVHJPHQWH�GHU�%RKUNURQHQ��HUODXEW�VFKQHOOHUHV�
$UEHLWHQ�XQG�I|UGHUW�GDV�%RKUPHKO�YRQ�GHQ�'LD�
PDQWVHJPHQWHQ�ZHJ��ZRGXUFK�HLQH�OlQJHUH�6WDQG�
]HLW�GHU�'LDPDQWERKUNURQHQ�HU]LHOW�ZLUG�

'LH�'LDPDQWERKUPDVFKLQH�LVW�PLW�HLQHP�3HUVRQHQ�
VFKXW]VFKDOWHU��35&'��DXVJHVWDWWHW�

��� 0DVFKLQHQ��XQG�%HGLHQWHLOH

���'LDPDQWERKUPDVFKLQH�

� *U�QH�/('

� 5RWH�/('

� $UUHWLHUXQJ�I�U�6FKDOWHU�(,1���$86

� 6FKDOWHU�(,1���$86

� +DQGJULII

� $QVFKOXVVOHLWXQJ

� =XVDW]KDQGJULII��I�U�/LQNV��XQG�5HFKWVKlQGHU�
PRQWLHUEDU�

� 0DXOVFKO�VVHO�6:��

� 0DXOVFKO�VVHO�6:��

�� %HIHVWLJXQJVNODPPHU�I�U�$EVDXJURKU

�� $EVDXJURKU

�� 6WXW]HQ�I�U�(QWVWDXEHUVFKODXFKDQVFKOXVV

�� 'LDPDQW�7URFNHQ��1DVVERKUNURQH

�� :DVVHUDQVFKOXVV�PLW�$EVSHUUKDKQ�XQG�
*DUGHQD�.XSSOXQJ

�� 1DVV�$GDSWHU

�� %HIHVWLJXQJVNODPPHU�I�U�1DVV�$GDSWHU

�� 3HUVRQHQVFKXW]VFKDOWHU�35&'

�� 8PVFKDOWHU�6RIWVFKODJ�(,1���$86

�� ,QQHQJHZLQGH�*ò�

�� $X�HQJHZLQGH��ó��81&

�� $EWULHEVZHOOH

�� 2�5LQJ

� =HQWULHUVDXJSODWWH��QLFKW�LP�/LHIHUXP�
IDQJ�HQWKDOWHQ

�QRWZHQGLJHV�=XEHK|U�EHLP�)UHLKDQG�1DVVERKUHQ��
VLHKH�:HUN]HXJH�XQG�=XEHK|U�LP�%$,(5�.DWDORJ�

� ,QQHQVHFKVNDQWVFKUDXEH�0����[�

� =HQWULHUVFKHLEH

� *XPPLGLFKWVFKHLEH

� =HQWULHUVDXJSODWWH

� 8QWHUOHJVFKHLEHQ���[�

� 6HFKVNDQWPXWWHU�0����[�

� 6WXW]HQ�I�U�(QWVWDXEHUVFKODXFKDQVFKOXVV
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��� %HVWLPPXQJVJHPl�HU�*H�
EUDXFK

'LDPDQWERKUPDVFKLQH�

0LW�GHU�'LDPDQWERKUPDVFKLQH�LVW�VRZRKO�7URFNHQ��
DOV�DXFK�1DVVERKUHQ�P|JOLFK�
'LH�'LDPDQWERKUPDVFKLQH�LVW�VRZRKO�I�U�GHQ�)UHL�
KDQGEHWULHE�DOV�DXFK�I�U�GHQ�(LQVDW]�PLW�HLQHP�
%RKUVWlQGHU��KLHU�LVW�GHU�%HWULHE�PLW�HLQHP�:DVVHU�
DEVDXJVHW�P|JOLFK��DXVJHOHJW�

+,1:(,6

'LH�'LDPDQWERKUPDVFKLQH�LVW�LP�1DVVEHWULHE�QLFKW�
]XP�hEHUNRSI�%RKUHQ�JHHLJQHW��%HLP�)UHLKDQG�
ERKUHQ�LVW�GLH�=HQWULHUVDXJSODWWH�XQG�HLQ�JHHLJQH�
WHU�:DVVHUVDXJHU��]� %��%$,(5�6SH]LDO�(QWVWDX�
EHU��]X�YHUZHQGHQ�

'LH�'LDPDQWERKUPDVFKLQH�LVW�I�U�%RKUXQJHQ�XQG�
]XP�'RVHQVHQNHQ�LQ�PLQHUDOLVFKHQ�:HUNVWRIIHQ�
ZLH�%HWRQ��6WDKOEHWRQ��=LHJHO��.DONVDQGVWHLQ�RGHU�
%UXFKVWHLQ�EHVWLPPW�

)ROJHQGH�0DWHULDOLHQ�G�UIHQ�QLFKW�JHERKUW�ZHUGHQ��
+RO]��0HWDOO�XQG�*ODV�XVZ�

%HDFKWHQ�6LH�GLH�LQ�,KUHP�/DQG�J�OWLJHQ�9RU�
VFKULIWHQ�I�U�GLH�]X�EHDUEHLWHQGHQ�0DWHULDOLHQ�
XQG�$EVDXJXQJ��

� 9RU�%HJLQQ�GHU�$UEHLW

8P�HLQ�VLFKHUHV�$UEHLWHQ�PLW�GHU�'LDPDQWERKUPD�
VFKLQH�]X�JHZlKUOHLVWHQ��VLQG�YRU�MHGHP�(LQVDW]�IRO�
JHQGH�3XQNWH�XQEHGLQJW�]X�EHDFKWHQ�

� $OOH�6LFKHUKHLWV��XQG�*HIDKUHQKLQZHLVH�LQ�GLH�
VHU�%HGLHQXQJVDQOHLWXQJ�GXUFKOHVHQ�

� 6FKXW]NOHLGXQJ�WUDJHQ�ZLH�6FKXW]KHOP��*H�
VLFKWVVFKXW]�RGHU�6FKXW]EULOOH��6FKXW]KDQG�
VFKXKH��JHHLJQHWH�0XQG�1DVH�)LOWHUPDVNH��
UXWVFKIHVWH�6LFKHUKHLWVVFKXKH�XQG�ZHQQ�QRW�
ZHQGLJ�HLQH�6FK�U]H�

� 'LH�DXI�GHP�7\SHQVFKLOG�DXIJHI�KUWH�6SDQQXQJ�
PXVV�PLW�GHU�1HW]VSDQQXQJ�LGHQWLVFK�VHLQ�

� 9RU�MHGHP�*HEUDXFK�0DVFKLQH��$QVFKOXVVOHL�
WXQJ��6WHFNHU��GHQ�IHVWHQ�6LW]�GHU�'LDPDQW�%RKU�
NURQH�XQG�JHJHEHQHQIDOOV�GLH�%HIHVWLJXQJ�GHV�
%RKUVWlQGHUV�NRQWUROOLHUHQ�

� 'LH�*HZLQGHDEPHVVXQJ�GHU�'LDPDQW�%RKUNUR�
QHQDXIQDKPH�XQEHGLQJW�EHDFKWHQ��'LH�*HZLQGH�
GHU�'LDPDQW�%RKUNURQHQ�P�VVHQ�RKQH�6SLHO�DXI�
GLH�*HZLQGH�GHU�'LDPDQWERKUPDVFKLQH��*ò��,Q�
QHQJHZLQGH�RGHU��ó��81&�$X�HQJHZLQGH��SDV�
VHQ��(V�G�UIHQ�NHLQH�5HGX]LHUVW�FNH�RGHU�$G�

DSWHU�EHL�GHU�0RQWDJH�GHU�'LDPDQW�%RKUNURQHQ�
YHUZHQGHW�ZHUGHQ�

� .RQWUROOLHUHQ�6LH�GHQ�=XVWDQG�GHU�'LDPDQW�
%RKUNURQHQ�GXUFK�HLQH�6LFKWSU�IXQJ�

+,1:(,6

%HVFKlGLJWH�'LDPDQW�%RKUNURQHQ�G�UIHQ�QLFKW�YHU�
ZHQGHW�XQG�P�VVHQ�VRIRUW�HUVHW]W�ZHUGHQ�

� 1XU�YRQ�GHU�2772�%$,(5 *PE+�I�U�GDV�MHZHL�
OLJH�(LQVDW]JHELHW�HPSIRKOHQHQ�'LDPDQW�%RKU�
NURQHQ�HLQVHW]HQ�

+,1:(,6

'LH�'LDPDQW�%RKUNURQH�NDQQ�GXUFK�hEHUKLW]XQJ�
RGHU�9HUNOHPPHQ�LP�.HUQERKUORFK�]HUVW|UW�ZHU�
GHQ��Ä8PJDQJ�PLW�'LDPDQW�%RKUNURQHQ³�DXI�6HL�
WH�����
(QWVWHKHQ�EHL�GHU�$UEHLW�JHVXQGKHLWVVFKlGOLFKH�
6WlXEH��PXVV�HLQ�JHHLJQHWHU�(QWVWDXEHU�DQ�GHU�'L�
DPDQWERKUPDVFKLQH�DQJHVFKORVVHQ�ZHUGHQ��]� %��
%$,(5�6SH]LDO�(QWVWDXEHU��

� 6FKOLH�HQ�6LH�HLQH�JHHLJQHWH�6WDXEDEVDXJXQJ ��
:DVVHUDEVDXJXQJ�DQ�

� 'HU�=XVDW]KDQGJULII�PXVV�EHL�)UHLKDQGERKUXQ�
JHQ�IHVW�DQ�GHU�0DVFKLQH�DQJHVFKUDXEW�VHLQ�

�� 3HUVRQHQVFKXW]VFKDOWHU�SU�IHQ

*()$+5

9HUOHW]XQJVJHIDKU�GXUFK�HLQHQ�HOHNWULVFKHQ�
6FKODJ�

'HU�3HUVRQHQVFKXW]VFKDOWHU�35&'�LVW�JUXQG�
VlW]OLFK�YRU�MHGHU�,QEHWULHEQDKPH�GHU�'LDPDQW�
1DVVERKUPDVFKLQH�]X�SU�IHQ��VLHKH�XQWHQ���
/|VW�GHU�35&'�EHLP�7HVW�QLFKW�DXV��RGHU�VFKDO�
WHW�GLHVHU�EHLP�(LQVFKDOWHQ�GHU�'LDPDQW�1DVV�
ERKUPDVFKLQH�ZLHGHUKROW�DE��PXVV�GLH�'LD�
PDQW�1DVVERKUPDVFKLQH�]XVDPPHQ�PLW�GHP�
3HUVRQHQVFKXW]VFKDOWHU�35&'�YRQ�HLQHU�(OHNW�
URIDFKNUDIW��EHUSU�IW�ZHUGHQ�

� %HL�HLQJHVWHFNWHP�1HW]VWHFNHU�XQG�DXVJHVFKDO�
WHWHU�'LDPDQW�1DVVERKUPDVFKLQH�GHQ�7DVWHU�

�
OHXFKWH ����PXVV�DXIOHXFKWHQ�

�
35&'�PXVV�DEVFKDOWHQ��G��K��GLH�URWH�.RQWUROO�
OHXFKWH ����HUOLVFKW�

�
'LH�'LDPDQW�1DVVERKUPDVFKLQH�PXVV�VLFK�QXQ�
HLQVFKDOWHQ�ODVVHQ�
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� /|VW�GHU�35&'�EHLP�7HVW�QLFKW�DXV��RGHU�VFKDO�
WHW�GLHVHU�EHLP�(LQVFKDOWHQ�GHU�'LDPDQW�1DVV�
ERKUPDVFKLQH�ZLHGHUKROW�DE��PXVV�GLH�'LD�
PDQW�1DVVERKUPDVFKLQH�]XVDPPHQ�PLW�GHP�
3HUVRQHQVFKXW]VFKDOWHU�35&'�YRQ�HLQHU�(OHNW�
URIDFKNUDIW��EHUSU�IW�ZHUGHQ��

� (LQ�%HWULHE�GHU�'LDPDQW�1DVVERKUPDVFKL�
QHQ�PLW�HLQHP�GHIHNWHQ�3HUVRQHQVFKXW]�
VFKDOWHU�35&'�LVW�QLFKW�]XOlVVLJ�±�/HEHQV�
JHIDKU�

�� � �� $EVDXJURKU�E]Z��1DVV�$GDSWHU�PRQ�
WLHUHQ�GHPRQWLHUHQ�

�� %HLP�7URFNHQERKUHQ�LVW�GDV�$EVDXJURKU�]X�
PRQWLHUHQ��XP�HLQHQ�JHHLJQHWHQ�(QWVWDXEHU�DQ�
VFKOLH�HQ�]X�N|QQHQ��

��� =XP�1DVVERKUHQ�ZLUG�GDV�$EVDXJURKU�JHJHQ�
GHQ�%$,(5�1DVV�$GDSWHU�DXVJHWDXVFKW�

*()$+5

9HUOHW]XQJVJHIDKU�GXUFK�HLQHQ�HOHNWULVFKHQ�
6FKODJ�

9RU�DOOHQ�$UEHLWHQ�DQ�GHU�'LDPDQWERKUPDVFKL�
QH�1HW]VWHFNHU�]LHKHQ�

��� $EVDXJURKU�GHPRQWLHUHQ�

� ����'LH�)HGHUNODPPHU ����LQ�3IHLOULFKWXQJ �$��GU��
FNHQ�ELV�GLH�.ODPPHUVFKHQNHO�DXV�GHU�1XW�GHV�
*HWULHEHKDOVHV�DXVUDVWHQ�

� ����'DV�$EVDXJURKU ����QDFK�YRUQH �%���EHU�GLH�
$EWULHEVZHOOH ����DEQHKPHQ�

��� %$,(5�1DVV�$GDSWHU�PRQWLHUHQ

*()$+5

9HUOHW]XQJVJHIDKU�GXUFK�HLQHQ�HOHNWULVFKHQ�
6FKODJ�

'LH�0DVFKLQH�YRU�6SULW]ZDVVHU�VFK�W]HQ��'HQ�
2�5LQJ�DP�*HWULHEHKDOV�DXI�%HVFKlGLJXQJ�
NRQWUROOLHUHQ�XQG�JHJHEHQHQIDOOV�GXUFK�HLQHQ�
QHXHQ�2�5LQJ�HUVHW]HQ��'LH�0DVFKLQH�GDUI�
QLFKW�PLW�HLQHP�EHVFKlGLJWHQ�2�5LQJ�EHWULH�
EHQ�ZHUGHQ�

� ����'HQ�2�5LQJ ����DP�*HWULHEHKDOV ����DXI�%H�
VFKlGLJXQJHQ�NRQWUROOLHUHQ�XQG�JHJHEHQHQIDOOV�
HUVHW]HQ�

� ����'LH�)HGHUNODPPHU ����DP�%$,(5�1DVV�$G�
DSWHU ����LQ�3IHLOULFKWXQJ �$��GU�FNHQ�ELV�GLH�
.ODPPHUVFKHQNHO�DXV�GHU�1XW�GHV�%$,(5�
1DVV�$GDSWHUV ����DXVUDVWHQ�

� ����'HQ�%$,(5�1DVV�$GDSWHU ����ELV�]XP�$Q�
VFKODJ�DXI�GHQ�*HWULHEHKDOV ����DXIVFKLHEHQ�

� ����'LH�)HGHUNODPPHU ����HQWJHJHQ�GHU�3IHLOULFK�
WXQJ�GU�FNHQ�ELV�GLH�.ODPPHUVFKHQNHO�LQ�GLH�
1XW�GHV�*HWULHEHKDOVHV ����HLQUDVWHQ�

� =XP�1DVVERKUHQ�HLQH�JHHLJQHWH�:DVVHUYHUVRU�
JXQJ�DQVFKOLH�HQ��]� %��%$,(5�:DVVHUGUXFN�
EHKlOWHU��VLHKH�:HUN]HXJH�XQG�=XEHK|U�LP�
%$,(5�.DWDORJ��

� =XP�1DVVERKUHQ�HLQH�JHHLJQHWH�:DVVHUDE�
VDXJXQJ�DQVFKOLH�HQ��]� %��%$,(5�6SH]LDO�
(QWVWDXEHU��VLHKH�:HUN]HXJH�XQG�=XEHK|U�LP�
%$,(5�.DWDORJ��

�� � ���6RIWVFKODJ�HLQ��XQG�DXVVFKDOWHQ

+,1:(,6

'HQ�6RIWVFKODJ�EHL�ODXIHQGHU�0DVFKLQH�HLQ��XQG�
DXVVFKDOWHQ�NDQQ�]X�%HVFKlGLJXQJHQ�GHU�0DVFKL�
QH�I�KUHQ�
'HQ�YROOVWlQGLJHQ�6WLOOVWDQG�GHU�0DVFKLQH�DEZDU�
WHQ�

-H�QDFK�]X�ERKUHQGHP�0DWHULDO�GHQ�6RIWVFKODJ�GHU�
0DVFKLQH�HLQ��E]Z��DXVVFKDOWHQ�

� 'DV�%RKUHQ�PLW�6RIWVFKODJ�ZLUG�HPSIRKOHQ�I�U�
%RKUXQJHQ�LQ�%HWRQ�XQG�DQGHUHQ�KDUWH�0DWH�
ULDOLHQ�

� 'DV�%RKUHQ�RKQH�6RIWVFKODJ�ZLUG�HPSIRKOHQ�
I�U�%RKUXQJHQ�LQ�DEUDVLYH�0DWHULDOLHQ�XQG�0D�
WHULDOLHQ�JHULQJHUHU�+lUWH�VRZLH�EHLP�=HQWULHUHQ�
LP�)UHLKDQGEHWULHE�XQG�EHLP�$QERKUHQ�LP�6WlQ�
GHUEHWULHE�

��� 6RIWVFKODJ�HLQVFKDOWHQ��

� ����'LDPDQW�%RKUNURQH�QDFK�YRUQH�]LHKHQ�XQG�
IHVWKDOWHQ��'LH�JU�Q�PDUNLHUWH�6HLWH�GHV�8P�
VFKDOWHUV�6RIWVFKODJ ����GU�FNHQ�

��� 6RIWVFKODJ�DXVVFKDOWHQ�

� ����'LDPDQW�%RKUNURQH�QDFK�YRUQH�]LHKHQ�XQG�
IHVWKDOWHQ��'LH�VFKZDU]�PDUNLHUWH�6HLWH�GHV�
8PVFKDOWHUV�6RIWVFKODJ ����GU�FNHQ�



_����_

��� 7URFNHQERKUHQ

����� =HQWULHUGRUQ�HLQVHW]HQ

����'HU�=HQWULHUGRUQ ����OlVVW�VLFK�QXU�PLW�'LDPDQW�
%RKUNURQHQ�HLQVHW]HQ��GLH�DXI�GDV��ó� 81&�$X�HQ�
JHZLQGH�GHU�$EWULHEVZHOOH�DXIJHVFKUDXEW�ZHUGHQ�

� ����=HQWULHUIO�JHO ����HQWVSUHFKHQG�GHP�'LD�
PDQW�%RKUNURQHQGXUFKPHVVHU�DXVZlKOHQ�XQG�
DXI�GHQ�=HQWULHUGRUQ ����ELV�]XU�6LFKHUXQJV�
VFKHLEH ����DXIVWHFNHQ�

� ����'HQ�=HQWULHUGRUQ ����PLW�GHP�=HQWULHUIO��
JHO ����GXUFK�GLH�'LDPDQW�%RKUNURQH ����LQ�GLH�
$EWULHEVZHOOH�HLQVWHFNHQ�

� ����.RUUHNWHU�6LW]�GHV�=HQWULHUGRUQV ����PLW�GHP�
=HQWULHUIO�JHO ����LQ�GHU�'LDPDQW�%RKUNURQH ����

����� 6WDXEDEVDXJXQJ�DP�$EVDXJ�
URKU�DQVFKOLH�HQ�

� 'DV�HLQZDQGIUHLH�)XQNWLRQLHUHQ�GHV�(QWVWDX�
EHUV�SU�IHQ�

� �����'HQ�(QWVWDXEHUVFKODXFK ����IHVW�DXI�GHQ�
6WXW]HQ ����GHV�$EVDXJURKUV ����DXIVWHFNHQ�

+,1:(,6

�����'HU�6WXW]HQ ����LVW�SDVVHQG�I�U�GHQ�$EVDXJ�
VFKODXFK ����HLQHV�(QWVWDXEHUV�DXVJHOHJW�
�����'HU�$EVDXJVFKODXFK ����OlVVW�VLFK�LP�NDO�
WHQ�=XVWDQG�QXU�PLW�JUR�HP�.UDIWDXIZDQG�DXI�GHQ�
6WXW]HQ ����GHV�$EVDXJURKUV ����DXIVWHFNHQ�

����� 'LDPDQWERKUPDVFKLQH�HLQVFKDO�
WHQ�XQG�ERKUHQ

� 9RU�GHU�,QEHWULHEQDKPH�GHU�'LDPDQWERKUPD�
VFKLQH�DOOH�3XQNWH�SU�IHQ��GLH�LP�.DSLWHO�Ä9RU�
%HJLQQ�GHU�$UEHLW³�EHVFKULHEHQ�VLQG��VLHKH�6HL�
WH ����

� ����35&'�6FKDOWHU�SU�IHQ�XQG�HLQVFKDOWHQ��VLH�
KH�6HLWH ����

� %HWULHE�XQG�%HGLHQXQJ ±�
)UHLKDQGEHWULHE

'HU�=XVDW]KDQGJULII�PXVV�EHL�)UHLKDQGERKUXQ�
JHQ�IHVW�DQ�GHU�0DVFKLQH�DQJHVFKUDXEW�VHLQ�

��� 'LDPDQW�%RKUNURQH�PRQWLHUHQ�
E]Z��ZHFKVHOQ

*()$+5

9HUOHW]XQJVJHIDKU�GXUFK�HLQHQ�HOHNWULVFKHQ�
6FKODJ�

9RU�DOOHQ�$UEHLWHQ�DQ�GHU�'LDPDQWERKUPDVFKL�
QH�1HW]VWHFNHU�]LHKHQ�

9256,&+7

9HUOHW]XQJVJHIDKU�GXUFK�KHL�H�:HUN]HXJH�

'LH�PRQWLHUWHQ�:HUN]HXJH�N|QQHQ�EHL�OlQJH�
UHP�%HWULHE�KHL��ZHUGHQ��%HLP�:HFKVHOQ�GHU�
:HUN]HXJH�6FKXW]KDQGVFKXKH�WUDJHQ�RGHU�GLH�
:HUN]HXJH�DEN�KOHQ�ODVVHQ�

+,1:(,6

:LUG�GLH�'LDPDQWERKUPDVFKLQH�LQ�HLQHP�%RKUVWlQ�
GHU�HLQJHVHW]W��PXVV�GLH�0DVFKLQH�HUVW�LQ�GHU�0R�
WRUKDOVDXIQDKPH�IL[LHUW�VHLQ��EHYRU�GLH�'LDPDQW�
%RKUNURQH�PRQWLHUW�ZLUG�

� ���'LDPDQW�%RKUNURQHQ ��� � ����ZHUGHQ�ELV�]XP�
$QVFKODJ�HQWVSUHFKHQG�GHP�%RKUGXUFKPHV�
VHU�DXI�GDV�*ò��,QQHQJHZLQGH�RGHU��ó��81&�
$X�HQJHZLQGH�GHU�$EWULHEVZHOOH ����DXIJH�
VFKUDXEW�

� ���$EWULHEVZHOOH�����PLW�HLQHP�*DEHOVFKO�VVHO�
6:���IHVWKDOWHQ�

� ���'LH�'LDPDQW�%RKUNURQH�����PLW�HLQHP�0DXO�
VFKO�VVHO�6:���IHVW]LHKHQ�

� ���'LH�'LDPDQW�%RKUNURQH�����PLW�HLQHP�0DXO�
VFKO�VVHO�6:���RGHU�6:���IHVW]LHKHQ�

+,1:(,6

'HQ�6LW]�XQG�GHQ�=XVWDQG�GHU�'LDPDQW�%RKUNUR�
QH�SU�IHQ��(LQH�EHVFKlGLJWH�'LDPDQW�%RKUNURQH�
GDUI�QLFKW�YHUZHQGHW�ZHUGHQ�XQG�PXVV�VRIRUW�HU�
VHW]W�ZHUGHQ�



_����_

'(

��� � ����=HQWULHUORFK�ERKUHQ

+,1:(,6

'LH�'LDPDQW�%RKUNURQH�NDQQ�GXUFK�hEHUKLW]XQJ�
VWXPSI�RGHU�]HUVW|UW�ZHUGHQ�
'HU�9RUVFKXE�GDUI�QXU�VR�JUR��VHLQ��ZLH�GLH�'LD�
PDQW�%RKUNURQH�GDV�0DWHULDO�DEVFKOHLIHQ�NDQQ��
'HVKDOE�NHLQHQ�]X�VWDUNHQ�'UXFN�DXI�GLH�'LDPDQW�
%RKUNURQH�DXV�EHQ�XQG�HLQ�9HUNDQWHQ�YHUPHLGHQ�
(V�LVW�HLQ�JHHLJQHWHU�(QWVWDXEHU�DQ�GLH�'LDPDQW�
7URFNHQERKUPDVFKLQH�DQ]XVFKOLH�HQ�

� /RFKPLWWH�PDUNLHUHQ�

� ���6RIWVFKODJ�GHU�0DVFKLQH�DXVVFKDOWHQ�

+,1:(,6

'HQ�6RIWVFKODJ�EHL�ODXIHQGHU�0DVFKLQH�HLQ��XQG�
DXVVFKDOWHQ�NDQQ�]X�%HVFKlGLJXQJHQ�GHU�0DVFKL�
QH�I�KUHQ�
'HQ�YROOVWlQGLJHQ�6WLOOVWDQG�GHU�0DVFKLQH�DEZDU�
WHQ�

� 'HQ�(QWVWDXEHU�DXI�'DXHUEHWULHE�VFKDOWHQ�

� 'LH�'LDPDQWERKUPDVFKLQH�LPPHU�PLW�]ZHL�+lQ�
GHQ�DQ�EHLGHQ�*ULIIHQ�IHVWKDOWHQ�

� �����'HQ�=HQWULHUVWLIW ����PLW�OHLFKWHP�'UXFN�DXI�
GHQ�PDUNLHUWHQ�/RFKPLWWHOSXQNW ����DXIVHW]HQ��
'LH�'LDPDQW�%RKUNURQH�GDUI�GHQ�6WHLQ�QLFKW�
EHU�KUHQ�

+,1:(,6

%HL�)UHLKDQGERKUXQJHQ�GDUI�GHU�6FKDOWHU�
(,1 � $86�QLFKW�DUUHWLHUW�ZHUGHQ�

� �����'LDPDQWERKUPDVFKLQH�GXUFK�'U�FNHQ�GHV�
6FKDOWHUV�(,1�$86 ����HLQVFKDOWHQ�

� �����%RKUHQ�ELV�GLH�'LDPDQW�%RKUNURQH�FD��
� ± �� PP�WLHI�LQ�GHU�:DQG�]HQWULHUW�LVW�

+,1:(,6

'LH�'LDPDQWERKUPDVFKLQH�HUVW�DXVVFKDOWHQ��QDFK�
GHP�GLH�URWLHUHQGH�'LDPDQW�%RKUNURQH�YROOVWlQGLJ�
DXV�GHP�0DXHUZHUN�JH]RJHQ�ZXUGH��XP�%HVFKl�
GLJXQJ�GHU�'LDPDQWVHJPHQWH�]X�YHUPHLGHQ�

� �����'LDPDQW�%RKUNURQH�DXV�GHP�=HQWULHU�
ERKUORFK�KHUDXV]LHKHQ�XQG�GHQ�6FKDOWHU�
(,1�$86 ����ORVODVVHQ��XP�GLH�'LDPDQWERKUPD�
VFKLQH�DXV]XVFKDOWHQ

� 1DFK�GHP�6WLOOVWDQG�GHU�'LDPDQW�%RKUNURQH�
GHQ�=HQWULHUERKUHU�DXV�GHU�%RKUNURQH�HQWIHU�
QHQ�

/RFK�IHUWLJ�ERKUHQ

:$5181*

9HUOHW]XQJVJHIDKU�GXUFK�KHUDEIDOOHQGH�%RKUNHUQH�

%HL�'XUFKEUXFKERKUXQJHQ�XQEHGLQJW�GLH�GD�
UXQWHU�E]Z��GDKLQWHU�OLHJHQGHQ�5lXPH�NRQW�
UROOLHUHQ�XQG�GHQ�*HIDKUHQEHUHLFK�DEVSHUUHQ��
%RKUNHUQ�PLWWHOV�6FKDOXQJ�JHJHQ�+HUXQWHUIDO�
OHQ�VLFKHUQ�

+,1:(,6

'LH�'LDPDQW�%RKUNURQH�NDQQ�GXUFK�hEHUKLW]XQJ�
VWXPSI�RGHU�]HUVW|UW�ZHUGHQ�
'HU�9RUVFKXE�GDUI�QXU�VR�JUR��VHLQ��ZLH�GLH�'LD�
PDQW�%RKUNURQH�GDV�0DWHULDO�DEVFKOHLIHQ�NDQQ��
'HVKDOE�NHLQHQ�]X�VWDUNHQ�'UXFN�DXI�GLH�'LDPDQW�
%RKUNURQH�DXV�EHQ�XQG�HLQ�9HUNDQWHQ�YHUPHLGHQ�
(V�LVW�HLQ�JHHLJQHWHU�(QWVWDXEHU�DQ�GLH�'LDPDQW�
7URFNHQERKUPDVFKLQH�DQ]XVFKOLH�HQ�

� 'HQ�DP�$EVDXJURKU�DQJHVFKORVVHQHQ�(QWVWDX�
EHU�HLQJHVFKDOWHW�ODVVHQ�

+,1:(,6

'HQ�6RIWVFKODJ�EHL�ODXIHQGHU�0DVFKLQH�HLQ��XQG�
DXVVFKDOWHQ�NDQQ�]X�%HVFKlGLJXQJHQ�GHU�0DVFKL�
QH�I�KUHQ�
'HQ�YROOVWlQGLJHQ�6WLOOVWDQG�GHU�0DVFKLQH�DEZDU�
WHQ�

� ���-H�QDFK�]X�ERKUHQGHP�0DWHULDO�GHQ�6RIW�
VFKODJ�GHU�0DVFKLQH�HLQVFKDOWHQ��VLHKH�6HL�
WH ����

� 'LH�'LDPDQW�%RKUNURQH�LQ�GLH�YRU]HQWULHUWH�%RK�
UXQJ�HLQI�KUHQ�

� �����'LDPDQWERKUPDVFKLQH�GXUFK�'U�FNHQ�GHV�
6FKDOWHUV�(,1�$86 ����HLQVFKDOWHQ�

� 0LW�HLQHP�JOHLFKPl�LJHQ�OHLFKWHQ�1DFKI�KU�
GUXFN�ZHLWHUERKUHQ�



_����_

+,1:(,6

0LW�(UUHLFKHQ�JU|�HUHU�%RKUWLHIHQ�ZLUG�GLH�'LD�
PDQW�%RKUNURQH�LQ�]XQHKPHQGHP�0D�H�GXUFK�GHQ�
DQJHVFKORVVHQHQ�(QWVWDXEHU�LQ�GLH�%RKUXQJ�JH�
VDXJW��'LHVHU�(IIHNW�LVW�GXUFK�GLH�PLW�GHU�%RKUWLH�
IH�]XQHKPHQGH�'LFKWLJNHLW�GHU�$EVDXJXQJ��9DNX�
XP��EHJU�QGHW��'LHVH�$QVDXJNUDIW�YHUVWlUNW�GLH�
9RUVFKXENUDIW�GHU�0DVFKLQH�XQG�NDQQ�EHL�JU|�H�
UHQ�%RKUWLHIHQ�VR�DQZDFKVHQ��GDVV�GLH�'UHK]DKO�
GHU�0DVFKLQH�]X�ZHLW�DEVLQNW�XQG�GLH�(OHNWURQLN�
DEVFKDOWHW��hEHUODVW���,Q�GLHVHP�)DOO�GLH�0DVFKL�
QH��EHU�GLH�+DQGJULIIH�QLFKW�PHKU�JHJHQ�GLH�:DQG�
GU�FNHQ��VRQGHUQ�OHLFKW�JHJHQ�GHQ�6DXJGUXFN�KDO�
WHQ�

� 'LDPDQW�%RKUNURQH�]ZLVFKHQGXUFK�LPPHU�ZLH�
GHU�HWZDV�]XU�FN]LHKHQ��GDPLW�GDV�%RKUPHKO�
DEJHVDXJW�ZHUGHQ�NDQQ�

� 1DFK�MHZHLOV��� FP�%RKUWLHIH�GLH�%RKUNURQH�DXV�
GHP�%RKUORFK�KHUDXVIDKUHQ�XQG�YRQ�DQKDIWHQ�
GHP�%RKUPHKO�EHIUHLHQ��PLW�HLQHP�ZHLFKHQ�+RO]�
RGHU�.XQVWVWRIIVW�FN�YRUVLFKWLJ�DXI�GLH�'LDPDQW�
%RKUNURQH�VFKODJHQ��XP�VR�GDV�DQKDIWHQGH�
%RKUPHKO�]X�O|VHQ�

� �����,VW�GHU�9RUVFKXE�]X�VFKQHOO��OHXFKWHW�GLH�URWH�
/(' ����DXI��'DQQ�VRIRUW�GHQ�9RUVFKXE�YHUULQ�
JHUQ�ELV�GLH�JU�QH�/(' ����ZLHGHU�DXIOHXFKWHW�

:LUG�GLHVHV�:DUQVLJQDO�QLFKW�EHDFKWHW��G� K��
GHU�9RUVFKXE�ZLUG�QLFKW�YHUULQJHUW��VFKDOWHW�GLH�
(OHNWURQLN�EHL�hEHUODVW�GLH�'LDPDQWERKUPDVFKL�
QH�DE�

'HU�%RKUYRUJDQJ�NDQQ�GDQQ��ZLH�REHQ�EHVFKULH�
EHQ��EHJRQQHQ�XQG�IRUWJHVHW]W�ZHUGHQ�

����� %RKUYRUJDQJ�EHHQGHQ

+,1:(,6

'LH�'LDPDQWERKUPDVFKLQH�HUVW�DXVVFKDOWHQ��QDFK�
GHP�GLH�URWLHUHQGH�'LDPDQW�%RKUNURQH�IDVW�DXV�
GHP�0DXHUZHUN�JH]RJHQ�ZXUGH��XP�%HVFKlGL�
JXQJ�GHU�'LDPDQWVHJPHQWH�]X�YHUPHLGHQ�

� ����'HQ�6FKDOWHU�(,1�$86 ����ORVODVVHQ��XP�GLH�
'LDPDQWERKUPDVFKLQH�DXV]XVFKDOWHQ�

� 'LH�QXQ�VWLOOVWHKHQGH�'LDPDQW�%RKUNURQH�DXV�
GHP�%RKUORFK�KHUDXV]LHKHQ�

� 'LH�6WDXEDEVDXJXQJ�DEVWHOOHQ�

%RKUNHUQ�HQWIHUQHQ

� 'XUFKJDQJVERKUXQJ�

+,1:(,6

'XUFK�6FKOlJH�PLW�KDUWHQ�*HJHQVWlQGHQ�DXI�GLH�
'LDPDQW�%RKUNURQH�NDQQ�GLHVH�GHIRUPLHUW�ZHUGHQ�
RGHU�EUHFKHQ

6LW]W�GHU�%RKUNHUQ�LQ�GHU�'LDPDQW�%RKUNUR�
QH�IHVW��PLW�HLQHP�ZHLFKHQ�+RO]�RGHU�.XQVW�
VWRIIVW�FN�DXI�GLH�'LDPDQW�%RKUNURQH�VFKOD�
JHQ�XQG�VR�GHQ�%RKUNHUQ�O|VHQ�

� .HLQH�'XUFKJDQJVERKUXQJ��6DFNERKUXQJ��

+,1:(,6

%UXFKJHIDKU�GHU�6FKQHLGVHJPHQWH�GHU�'LDPDQW�
%RKUNURQH�E]Z��%HVFKlGLJXQJ�GHU�0DVFKLQH�
1LHPDOV�PLW�GHU�'LDPDQW�%RKUNURQH�GHQ�%RKUNHUQ�
DXVEUHFKHQ�

�����'HQ�%RKUNHUQ�LQ�GHU�:DQG�PLW�HLQHP�
JHHLJQHWHQ�:HUN]HXJ��]� %��0HL�HO��KHUDXV�
EUHFKHQ�



_����_

'(

��� 1DVVERKUHQ

� ���'LDPDQW�1DVVERKUNURQH�PRQWLHUHQ�E]Z��
ZHFKVHOQ��VLHKH�6HLWH ����

� ���=XP�1DVVERKUHQ�GHQ�%$,(5�1DVV�$GDS�
WHU ����PRQWLHUHQ��VLHKH�6HLWH ����

� )UHLKDQG�1DVVERKUXQJHQ�QXU�PLW�GHU�%$,(5�
=HQWULHUVDXJSODWWH��VLHKH�6HLWH ����XQG�
HLQHP�JHHLJQHWHQ�:DVVHUVDXJHU��]� %��
%$,(5�6SH]LDO�(QWVWDXEHU��GXUFKI�KUHQ��VLHKH�
:HUN]HXJH�XQG�=XEHK|U�LP�%$,(5�.DWDORJ��

����� :DVVHU]XIXKU�DP�%$,(5�1DVV�
$GDSWHU�KHUVWHOOHQ�

*()$+5

9HUOHW]XQJVJHIDKU�GXUFK�HLQHQ�HOHNWULVFKHQ�
6FKODJ�

'LH�0DVFKLQH�YRU�6SULW]ZDVVHU�VFK�W]HQ��%HLP�
(LQ��XQG�$XVVWHFNHQ�GHV�:DVVHUVFKODXFKV�
PXVV�GDUDXI�JHDFKWHW�ZHUGHQ��GDVV�NHLQ�
:DVVHU�LQ�GLH�/XIWVFKOLW]H�GHU�0DVFKLQH�HLQ�
GULQJW��1XU�LQWDNWH�*DUGHQD�.XSSOXQJHQ�XQG�
*DUGHQD�6FKODXFKVW�FNH�YHUZHQGHQ��'LH�
'LFKWULQJH�DXI�9HUVFKOHL��RGHU�%HVFKlGLJXQJ�
NRQWUROOLHUHQ��'LH�0DVFKLQH�GDUI�QLFKW�PLW�XQ�
GLFKWHQ�6FKODXFKNXSSOXQJHQ�EHWULHEHQ�ZHUGHQ�

� ����'LH�:DVVHU]XI�KUXQJ ����PLW�GHU�.XSS�
OXQJ ����DQ�HLQHQ�6FKODXFK�PLW�HLQHP�
*DUGHQD�6FKODXFKVW�FN��ò�=ROO��DQVFKOLH�HQ�

� ����'LH�:DVVHU]XIXKU�NDQQ�PLW�GHP�+DKQ ����
DQ��XQG�DEJHVWHOOW�VRZLH�IHLQUHJXOLHUW�ZHUGHQ�

����� (LQVDW]�GHU�=HQWULHUVDXJSODWWH�
�=XEHK|U�

)UHLKDQGERKUXQJHQ�QXU�PLW�GHU�%$,(5�=HQWULHU�
VDXJSODWWH�XQG�HLQHP�JHHLJQHWHQ�:DVVHUVDXJHU�
�]� %��%$,(5�6SH]LDO�(QWVWDXEHU��GXUFKI�KUHQ��9RU�
GHP�(LQVDW]�GHU�=HQWULHUVDXJSODWWH�PXVV�GLH�SDV�
VHQGH�*XPPLGLFKWVFKHLEH�XQG�=HQWULHUVFKHLEH�HQW�
VSUHFKHQG�GHP�'LDPDQW�%RKUNURQHQGXUFKPHVVHU�
PRQWLHUW�ZHUGHQ��'LH�=HQWULHUVDXJSODWWH�LVW�DOV�=X�
EHK|U�HUKlOWOLFK��VLHKH�:HUN]HXJH�XQG�=XEHK|U�LP�
%$,(5�.DWDORJ��

:$5181*

9HUOHW]XQJVJHIDKU�GXUFK�HLQ�XQEHDEVLFKWLJWHV�/|�
VHQ�GHU�=HQWULHUVDXJSODWWH�

%HL�ODQJHQ�%RKUXQJHQ�DQ�:DQG�RGHU�%RGHQ�
GHQ�:DVVHUVDXJHU�]ZLVFKHQGXUFK�HQWOHHUHQ��
GD�HLQ�YROOHU�:DVVHUVDXJHU�GLH�=HQWULHUVDXJ�
SODWWH�QLFKW�PHKU�IHVW�JHQXJ�DQVDXJHQ�NDQQ�
'HU�8QWHUJUXQG�I�U�GLH�=HQWULHUVDXJSODWWH�PXVV�
HEHQ�XQG�OXIWXQGXUFKOlVVLJ�VHLQ�

� ����=HQWULHUVFKHLEH ����XQG�*XPPLGLFKWVFKHL�
EH ����HQWVSUHFKHQG�GHP�'XUFKPHVVHU�GHU�
1DVVERKUNURQH�DXVZlKOHQ�

� ����*XPPLGLFKWVFKHLEH ����XQG�=HQWULHUVFKHL�
EH ����DXI�GLH�=HQWULHUVDXJSODWWH ����DXIVFKUDX�
EHQ��6FKUDXEHQPDWHULDO�MH��[�,QQHQVHFKV�
NDQWVFKUDXEH�0� �����8QWHUOHJVFKHLEH�0� ����
XQG�6HFKVNDQWPXWWHU�0� ����

� ����:DVVHUVDXJHUVFKODXFK ����DXI�GHQ�6WXW�
]HQ ����DXIVWHFNHQ�

+,1:(,6

8P�EHL�NDOWHQ�8PJHEXQJVWHPSHUDWXUHQ�GHQ�6DXJ�
VFKODXFK�DXI]XVWHFNHQ��NDQQ�HV�YRUNRPPHQ��GDVV�
HLQ�K|KHUHU�.UDIWDXIZDQG�EHQ|WLJW�ZLUG�

��� 'LDPDQWERKUPDVFKLQH�HLQVFKDO�
WHQ�XQG�ERKUHQ�

� 9RU�GHU�,QEHWULHEQDKPH�GHU�'LDPDQWERKUPD�
VFKLQH�DOOH�3XQNWH�SU�IHQ��GLH�LP�.DSLWHO�Ä9RU�
%HJLQQ�GHU�$UEHLW³�EHVFKULHEHQ�VLQG��VLHKH�6HL�
WH ����

� ����35&'�6FKDOWHU�SU�IHQ�XQG�HLQVFKDOWHQ��VLH�
KH�6HLWH ����

� ����'LH�=HQWULHUVDXJSODWWH ����]XP�%RKUORFK�
DXVULFKWHQ�XQG�IHVWKDOWHQ�

� 'HQ�:DVVHUVDXJHU�DXI�'DXHUEHWULHE�VFKDOWHQ�

� 3U�IHQ�RE�VLFK�GLH�=HQWULHUVDXJSODWWH�DQ�GHU�
:DQG�RGHU�DP�%RGHQ�IHVWJHVDXJW�KDW�

� 'LH�'LDPDQWERKUPDVFKLQH�LPPHU�PLW�]ZHL�+lQ�
GHQ�DQ�GHQ�EHLGHQ�*ULIIHQ�IHVWKDOWHQ�

� 'LH�'LDPDQW�1DVVERKUNURQH�LP�6WLOOVWDQG�LQ�GLH�
=HQWULHUVDXJSODWWH�HLQI�KUHQ��GLH�'LDPDQW�1DVV�
ERKUNURQH�GDUI�GLH�:DQG�RGHU�GHQ�%RGHQ�QLFKW
EHU�KUHQ�

+,1:(,6

%HL�)UHLKDQGERKUXQJHQ�GDUI�GHU�6FKDOWHU�
(,1 � $86�QLFKW�DUUHWLHUW�ZHUGHQ�
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� :DVVHU]XIXKU�HWZDV�|IIQHQ�

� ����'LDPDQWERKUPDVFKLQH�GXUFK�'U�FNHQ�GHV�
6FKDOWHUV�(,1���$86 ����HLQVFKDOWHQ�XQG�ZDUWHQ��
ELV�$UEHLWVGUHK]DKO�HUUHLFKW�LVW�±�JU�QH�/(' ����
OHXFKWHW�DXI�

:$5181*

9HUOHW]XQJVJHIDKU�GXUFK�KHUDEIDOOHQGH�%RKUNHUQH�

%HL�'XUFKEUXFKERKUXQJHQ�XQEHGLQJW�GLH�GD�
UXQWHU�E]Z��GDKLQWHU�OLHJHQGHQ�5lXPH�NRQW�
UROOLHUHQ�XQG�GHQ�*HIDKUHQEHUHLFK�DEVSHUUHQ��
%RKUNHUQ�PLWWHOV�6FKDOXQJ�JHJHQ�+HUXQWHUIDO�
OHQ�VLFKHUQ�

+,1:(,6

'LH�'LDPDQW�%RKUNURQH�NDQQ�GXUFK�hEHUKLW]XQJ�
VWXPSI�RGHU�]HUVW|UW�ZHUGHQ�
'HU�9RUVFKXE�GDUI�QXU�VR�JUR��VHLQ��ZLH�GLH�'LD�
PDQW�%RKUNURQH�GDV�0DWHULDO�DEVFKOHLIHQ�NDQQ��
'HVKDOE�NHLQHQ�]X�VWDUNHQ�'UXFN�DXI�GLH�'LDPDQW�
%RKUNURQH�DXV�EHQ�XQG�HLQ�9HUNDQWHQ�YHUPHLGHQ�
(V�LVW�HLQ�JHHLJQHWHU�(QWVWDXEHU�DQ�GLH�'LDPDQW�
7URFNHQERKUPDVFKLQH�DQ]XVFKOLH�HQ�

� 'LDPDQW�1DVVERKUNURQH�DQVHW]HQ�XQG�PLW�HL�
QHP�JOHLFKPl�LJHQ�OHLFKWHQ�1DFKI�KUGUXFN�
ERKUHQ�

� 'LDPDQW�%RKUNURQH�]ZLVFKHQGXUFK�LPPHU�ZLH�
GHU�HWZDV�]XU�FN]LHKHQ��XP�GHQ�%RKUVFKODPP�
DXV]XVS�OHQ�

� �����,VW�GHU�9RUVFKXE�]X�VFKQHOO��OHXFKWHW�GLH�URWH�
/(' ����DXI��'DQQ�VRIRUW�GHQ�9RUVFKXE�YHUULQ�
JHUQ�ELV�GLH�JU�QH�/(' ����ZLHGHU�DXIOHXFKWHW�

:LUG�GLHVHV�:DUQVLJQDO�QLFKW�EHDFKWHW��G� K��
GHU�9RUVFKXE�ZLUG�QLFKW�YHUULQJHUW��VFKDOWHW�GLH�
(OHNWURQLN�EHL�hEHUODVW�GLH�'LDPDQWERKUPDVFKL�
QH�DE�

'HU�%RKUYRUJDQJ�NDQQ�GDQQ��ZLH�REHQ�EHVFKULH�
EHQ��EHJRQQHQ�XQG�IRUWJHVHW]W�ZHUGHQ�

+,1:(,6

:LUG�GLH�'LDPDQWERKUPDVFKLQH�RKQH�:DVVHUDE�
VDXJXQJ�EHWULHEHQ��PXVV�GDUDXI�JHDFKWHW�ZHUGHQ��
GDVV�GDV�DEIOLH�HQGH�:DVVHU�DXIJHIDQJHQ�ZLUG�
XQG�NHLQH�%HVFKlGLJXQJHQ�KHUYRUUXIW�

����� %RKUYRUJDQJ�EHHQGHQ

� 1DFK�(UUHLFKHQ�GHU�%RKUWLHIH�GLH�'LDPDQW�
ERKUPDVFKLQH�PLW�GUHKHQGHU�'LDPDQW�1DVV�
ERKUNURQH�ODQJVDP�]XU�FN]LHKHQ�±�GLH�'L�
DPDQW�1DVVERKUNURQH�YHUEOHLEW�QRFK�LQ�GHU�
=HQWULHUVDXJSODWWH�

� :DVVHU�QDFK�GHP�%RKUHQ�NXU]�ZHLWHUODXIHQ�ODV�
VHQ�XP�GHQ�%RKUVFKODPP�]ZLVFKHQ�'LDPDQW�
1DVVERKUNURQH�XQG�%RKUNHUQ�DXV]XVS�OHQ�

� ����'HQ�6FKDOWHU�(,1�$86 ����ORVODVVHQ��XP�GLH�
'LDPDQWERKUPDVFKLQH�DXV]XVFKDOWHQ�

� 'LH�:DVVHU]XIXKU�XQG�GLH�:DVVHUDEVDXJXQJ�
DEVWHOOHQ�

� 'LH�QXQ�VWLOOVWHKHQGH�'LDPDQW�1DVVERKUNURQH�
DXV�GHP�%RKUORFK�KHUDXV]LHKHQ�XQG�JOHLFK]HL�
WLJ�GLH�=HQWULHUVDXJSODWWH�PLW�DEQHKPHQ�

%RKUNHUQ�HQWIHUQHQ

+,1:(,6

%UXFKJHIDKU�GHU�6FKQHLGVHJPHQWH�GHU�'LDPDQW�
%RKUNURQH�E]Z��%HVFKlGLJXQJ�GHU�0DVFKLQH�
1LHPDOV�PLW�GHU�'LDPDQW�%RKUNURQH�GHQ�%RKUNHUQ�
DXVEUHFKHQ�

� �����'HQ�%RKUNHUQ�LQ�GHU�:DQG�PLW�HLQHP�JHHLJ�
QHWHQ�:HUN]HXJ��]� %��0HL�HO��KHUDXVEUHFKHQ�
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'(

� 5HLQLJXQJ

*()$+5

9HUOHW]XQJVJHIDKU�GXUFK�HLQHQ�HOHNWULVFKHQ�
6FKODJ�

9RU�DOOHQ�$UEHLWHQ�DQ�GHU�'LDPDQWERKUPDVFKL�
QH�1HW]VWHFNHU�]LHKHQ�

1DFK�MHGHU�%RKUDUEHLW�PXVV�GLH�0DVFKLQH�JHUHL�
QLJW�ZHUGHQ��

� 'LDPDQWERKUPDVFKLQH�JHJHEHQHQIDOOV�DXV�GHP�
%RKUVWlQGHU�HQWQHKPHQ�

� 'LH�0DVFKLQH�VRUJIlOWLJ�UHLQLJHQ�XQG�PLW�'UXFN�
OXIW�DXVEODVHQ�

� *HZLQGH�GHU�%RKUNURQHQDXIQDKPH�OHLFKW�IHWWHQ�

� 'LH�=HQWULHUVDXJSODWWH��VRIHUQ�EHQXW]W��XQWHU�
IOLH�HQGHP�:DVVHU�UHLQLJHQ

� 'HQ�%RKUVWlQGHU��VRIHUQ�EHQXW]W��VRUJIlOWLJ�UHL�
QLJHQ�XQG�PLW�'UXFNOXIW�DXVEODVHQ�

%RKUVFKOLWWHQI�KUXQJ�XQG�9RUVFKXEJH�
VFKZLQGLJNHLWVHLQVWHOOXQJ�OHLFKW�HLQIHWWHQ�

� $XI�WURFNHQH�XQG�IHWWIUHLH�*ULIIH�DFKWHQ�

� :DUWXQJ

*()$+5

9HUOHW]XQJVJHIDKU�GXUFK�HLQHQ�HOHNWULVFKHQ�
6FKODJ�

9RU�DOOHQ�$UEHLWHQ�DQ�GHU�'LDPDQWERKUPDVFKL�
QH�1HW]VWHFNHU�]LHKHQ�

'LH�:DUWXQJ�GHU�'LDPDQWERKUPDVFKLQH�LVW�PLQGHV�
WHQV�HLQPDO�MlKUOLFK�YRUJHVFKULHEHQ��)HUQHU�LVW�MH�
ZHLOV�QDFK�GHP�9HUVFKOHL��GHU�.RKOHE�UVWHQ�HLQH�
:DUWXQJ�Q|WLJ�
1XU�GXUFK�GLH�0DVFKLQHQIDEULN�2772�%$,(5�*PE+�
DXWRULVLHUWH�:DUWXQJV��XQG�5HSDUDWXUEHWULHEH�G�U�
IHQ�I�U�GLH�,QVWDQGKDOWXQJ�GHU�0DVFKLQH�EHDXI�
WUDJW�ZHUGHQ��'DEHL�LVW�VLFKHU]XVWHOOHQ��GDVV�QXU�
2ULJLQDO�%$,(5�(UVDW]WHLOH�XQG�2ULJLQDO�%$,(5�
=XEHK|U�YHUZHQGHW�ZHUGHQ��VLHKH�:HUN]HXJH�XQG�
=XEHK|U�LP�%$,(5�.DWDORJ��

� 8PJDQJ�PLW�'LDPDQW�
%RKUNURQHQ

� 'LDPDQW�%RKUNURQHQ�VWHWV�JHPl��GHQ�$QJDEHQ�
GHV�+HUVWHOOHUV�YHUZHQGHQ�XQG�DXIEHZDKUHQ�

� =X�ZHLFKH�'LDPDQWVHJPHQWH�
'LDPDQW�%RKUNURQHQ�YHUVFKOHL�HQ�]X�
VFKQHOO�EHL�VHKU�KRKHU�$EWUDJVOHLVWXQJ�
$EKLOIH��'DV�]X�EHDUEHLWHQGH�0DWHULDO�HU�
IRUGHUW�'LDPDQW�%RKUNURQHQ�PLW�HLQHU�KlUWH�
UHQ�%LQGXQJ�

� =X�KDUWH�'LDPDQWVHJPHQWH�
'LH�'LDPDQWN|UQHU�ZHUGHQ�VWXPSI�XQG�EUH�
FKHQ�QLFKW�DXV�GHU�%LQGXQJ�DXV��'LH�'LD�
PDQW�%RKUNURQHQ�EULQJHQ�NHLQH�6FKQLWWOHLV�
WXQJ�PHKU�
$EKLOIH��'DV�]X�EHDUEHLWHQGH�0DWHULDO�HUIRU�
GHUW�'LDPDQW�%RKUNURQHQ�PLW�HLQHU�ZHLFKH�
UHQ�%LQGXQJ�

� :LUG�EHL�GHU�%HDUEHLWXQJ�DXI�HLQH�$EVDXJXQJ�
RGHU�.�KOXQJ�GXUFK�:DVVHU�YHU]LFKWHW��UHLEW�
GLH�'LDPDQW�%RKUNURQH�]XQHKPHQG�DXI�ÄZHL�
FKHP³�%RKUPHKO��'DGXUFK�HUKLW]HQ�VLFK�GLH�
%RKUNURQHQ�6HJPHQWH��ZHUGHQ�ZHLFK�XQG�GLH�
'LDPDQWVSOLWWHU�YHUVLQNHQ�LP�7UlJHUPDWHUL�
DO��'LH�'LDPDQW�%RKUNURQH�YHUOLHUW�DQ�6FKlUIH��
'LH�6FKQLWWOHLVWXQJ�OlVVW�QDFK�XQG�GHU�$QZHQ�
GHU�YHUVWlUNW�GHQ�'UXFN�DXI�GLH�'LDPDQW�%RKU�
NURQH��ZDV�GHQ�(IIHNW�YHUVWlUNW��1DFK�ZHQLJHQ�
%RKUXQJHQ�VLQG�GLH�%RKUNURQHQ�6HJPHQWH�ÄYHU�
JODVW³�RGHU�VLH�UHL�HQ�VFKRQ�EHL�JHULQJVWHP�:L�
GHUVWDQG�LP�6WHLQ�DE�XQG�GLH�'LDPDQW�%RKUNUR�
QH�PXVV�DXVJHWDXVFKW�ZHUGHQ�

� 'XUFK�=ZLVFKHQVFKlUIHQ�GHU�'LDPDQW�%RKUNUR�
QH�PLW�HLQHU�6FKlUISODWWH�RGHU�HLQHP�ZHLFKHQ�
6WHLQ�N|QQHQ�YHUVXQNHQH�'LDPDQWHQ�ZLHGHU�
IUHLJHDUEHLWHW�ZHUGHQ�XQG�GLH�'LDPDQW�%RKUNUR�
QH�LVW�ZLHGHU�VFKDUI�

� 8P�GLH�/HEHQVGDXHU�GHU�'LDPDQW�%RKUNURQH�]X�
YHUOlQJHUQ�XQG�GLH�6FKQLWWJHVFKZLQGLJNHLW�KRFK�
]X�KDOWHQ��LVW�EHL�'LDPDQW�7URFNHQERKUNURQHQ�
HLQH�.�KOXQJ�GHU�%RKUNURQHQ�6HJPHQWH�GXUFK�
$EVDXJXQJ�XQG�EHL�'LDPDQW�1DVVERKUNURQHQ�
HLQH�:DVVHUN�KOXQJ�QRWZHQGLJ�

� hEHUPl�LJHU�%RKUGUXFN�NDQQ�]X�HLQHU�0DWH�
ULDOHUP�GXQJ�GHV�7UlJHUPHWDOOV�XQG�VRPLW�]XU�
5LVVELOGXQJ�I�KUHQ��6WHOOHQ�6LH�YRU�*HEUDXFK�VL�
FKHU��GDVV�NHLQH�5LVVH�LQ�GHU�'LDPDQW�%RKUNUR�
QH�VLQG�

� �����'LH�'LDPDQW�%RKUNURQH�VROO�HUVW�QDFK�(UUHL�
FKHQ�GHU�$UEHLWVGUHK]DKO�±�JU�QH�/(' ����OHXFK�
WHW�DXI�±�LQ�GLH�:DQG�HLQWDXFKHQ�
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� (QWVRUJXQJ

)�KUHQ�6LH�GDV�*HUlW�XQG�VHLQH�9HUSD�
FNXQJ�JHPl��GHQ�LQ�,KUHP�/DQG�JHOWHQ�
GHQ�%HVWLPPXQJHQ�GHU�XPZHOWJHUHFKWHQ�
:LHGHUYHUZHUWXQJ�]X�

�� /LHIHUXPIDQJ

'HQ�LQGLYLGXHOOHQ�/LHIHUXPIDQJ�HLQHU�NXQGHQVSH]L�
ILVFKHQ�%HVWHOOXQJ�HQWQHKPHQ�6LH�GHP�EHLOLHJHQ�
GHQ�/LHIHUVFKHLQ�

'HQ�/LHIHUXPIDQJ�I�U�GLH�%DVLVDXVI�KUXQJHQ�HQW�
QHKPHQ�6LH�ELWWH�GHU�XQWHQVWHKHQGHQ�7DEHOOH��
:HQQ�7HLOH�IHKOHQ�RGHU�EHVFKlGLJW�VLQG��ZHQGHQ�
6LH�VLFK�ELWWH�DQ�,KUHQ�+lQGOHU�

'LDPDQWERKU�
PDVFKLQH� ,G��1U�

'LDPDQW�
ERKU�

PDVFKLQH�

7UDQVSRUWNDVWHQ�
PLW�:HUN]HXJ

	
$EVDXJURKU

7URFNHQERKU�
NURQH���� PP �

7URFNHQ��XQG�
1DVVERKUNURQH�

��� PP �
	

1DVV�$GDSWHU

%'% ���

����� [ [

����� [ [ [

����� [ [ [

[ LP�/LHIHUXPIDQJ�HQWKDOWHQ



_����_

'(

�� *DUDQWLH

%HL�GHQ�YRQ�GHU�0DVFKLQHQIDEULN�2772�%$,(5�
*PE+�LQ�9HUNHKU�JHEUDFKWHQ�(OHNWURZHUN]HXJHQ�
VLQG�GLH�9RUVFKULIWHQ�GHV�]XP�6FKXW]�JHJHQ�*HIDK�
UHQ�I�U�/HEHQ�XQG�*HVXQGKHLW�GLHQHQGHQ�*HVHW]HV�
�EHU�WHFKQLVFKH�$UEHLWVPLWWHO�EHU�FNVLFKWLJW�
:LU�JDUDQWLHUHQ�HLQH�HLQZDQGIUHLH�4XDOLWlW�XQVHUHU�
3URGXNWH�XQG��EHUQHKPHQ�GLH�.RVWHQ�HLQHU�1DFK�
EHVVHUXQJ�GXUFK�$XVZHFKVHOQ�GHU�VFKDGKDIWHQ�7HL�
OH�RGHU�$XVWDXVFK�GXUFK�HLQ�1HXJHUlW�LP�)DOOH�YRQ�
.RQVWUXNWLRQV���0DWHULDO��XQG �RGHU�+HUVWHOOXQJVIHK�
OHUQ�LQQHUKDOE�GHU�*DUDQWLH]HLW��6LH�EHWUlJW�EHL�JH�
ZHUEOLFKHU�1XW]XQJ����0RQDWH�

9RUDXVVHW]XQJ�I�U�HLQHQ�*DUDQWLHDQVSUXFK�DXI�
JUXQG�.RQVWUXNWLRQV���0DWHULDO��XQG �RGHU�+HUVWHO�
OXQJVIHKOHUQ�LVW�

�� .DXIQDFKZHLV�XQG�%HDFKWXQJ�GHU�%HGLH�
QXQJVDQOHLWXQJ

=XU�*HOWHQGPDFKXQJ�HLQHV�*DUDQWLHDQVSUXFKV�
LVW�LPPHU�HLQ�PDVFKLQHOO�HUVWHOOWHU�2ULJLQDONDXI�
EHOHJ�YRU]XOHJHQ��(U�PXVV�GLH�NRPSOHWWH�$GUHV�
VH��.DXIGDWXP�XQG�7\SHQEH]HLFKQXQJ�GHV�3UR�
GXNWV�HQWKDOWHQ�

'LH�%HGLHQXQJVDQOHLWXQJ�I�U�GLH�MHZHLOLJH�0D�
VFKLQH�VRZLH�GLH�6LFKHUKHLWVKLQZHLVH�P�VVHQ�
EHDFKWHW�ZRUGHQ�VHLQ�

6FKlGHQ�DXIJUXQG�YRQ�%HGLHQXQJVIHKOHUQ�N|Q�
QHQ�QLFKW�DOV�*DUDQWLHDQVSUXFK�DQHUNDQQW�ZHU�
GHQ�

�� 5LFKWLJHU�(LQVDW]�GHU�0DVFKLQH

'LH�3URGXNWH�GHU�0DVFKLQHQIDEULN�2772�%$,(5�
*PE+�ZHUGHQ�I�U�EHVWLPPWH�(LQVDW]]ZHFNH�
HQWZLFNHOW�XQG�JHIHUWLJW��

%HL�1LFKWEHDFKWXQJ�GHV�EHVWLPPXQJVJHPl�HQ�
*HEUDXFKV�JHPl��GHU�%HGLHQXQJVDQOHLWXQJ��
]ZHFNHQWIUHPGHWHP�(LQVDW]�RGHU�EHL�%HQXW]XQJ�
YRQ�XQJHHLJQHWHP�=XEHK|U�NDQQ�HLQ�*DUDQWLH�
DQVSUXFK�QLFKW�DQHUNDQQW�ZHUGHQ��'LH�*DUDQWLH�
LVW�EHLP�(LQVDW]�GHU�0DVFKLQHQ�LP�'DXHU��XQG�
$NNRUGEHWULHE�VRZLH�EHL�9HUPLHWXQJ�XQG�9HUOHLK�
DXVJHVFKORVVHQ�

�� (LQKDOWXQJ�YRQ�:DUWXQJVLQWHUYDOOHQ

(LQH�UHJHOPl�LJH�:DUWXQJ�GXUFK�XQV�RGHU�HL�
QHP�YRQ�XQV�DXWRULVLHUWHQ�:DUWXQJV��XQG�5HSD�
UDWXUEHWULHE�LVW�9RUDXVVHW]XQJ�I�U�*DUDQWLHDQ�
VSU�FKH��'LH�:DUWXQJ�LVW�MHZHLOV�QDFK�9HUEUDXFK�
GHU�.RKOHE�UVWHQ��MHGRFK�PLQGHVWHQV�HLQPDO�
MlKUOLFK�YRUJHVFKULHEHQ��

'LH�5HLQLJXQJ�GHU�0DVFKLQHQ�LVW�JHPl��GHQ�%H�
VWLPPXQJHQ�GHU�%HGLHQXQJVDQOHLWXQJ�GXUFK]X�
I�KUHQ��%HL�(LQJULII�GXUFK�'ULWWH��gIIQHQ�GHU�0D�
VFKLQH��HUOLVFKW�MHGHU�*DUDQWLHDQVSUXFK�

:DUWXQJV��XQG�5HLQLJXQJVDUEHLWHQ�VLQG�JHQHUHOO�
QLFKW�$QVSUXFK�GHU�*DUDQWLH�

�� 9HUZHQGXQJ�YRQ�2ULJLQDO�%$,(5�
(UVDW]WHLOHQ

(V�LVW�VLFKHU]XVWHOOHQ��GDVV�QXU�2ULJLQDO�%$,(5�
(UVDW]WHLOH�XQG��%$,(5�=XEHK|U�YHUZHQGHW�ZHU�
GHQ��6LH�VLQG�EHLP�DXWRULVLHUWHQ�)DFKKlQGOHU�HU�
KlOWOLFK��)HWWDUW�XQG��PHQJH�VLQG�JHPl��J�OWLJHU�
)HWWOLVWH�]X�YHUZHQGHQ��%HLP�(LQVDW]�YRQ�1LFKW�
2ULJLQDOWHLOHQ�VLQG�)ROJHVFKlGHQ�XQG�HUK|KWH�
8QIDOOJHIDKU�QLFKW�DXV]XVFKOLH�HQ��'HPRQWLHUWH��
WHLOZHLVH�GHPRQWLHUWH�XQG�PLW�)UHPGWHLOHQ�UHSD�
ULHUWH�0DVFKLQHQ�VLQG�YRQ�GHU�*DUDQWLHOHLVWXQJ�
DXVJHVFKORVVHQ�

�� 9HUVFKOHL�WHLOH

%HVWLPPWH�%DXWHLOH�XQWHUOLHJHQ�HLQHP�JH�
EUDXFKVEHGLQJWHQ�9HUVFKOHL��E]Z��HLQHU�QRUPD�
OHQ�$EQXW]XQJ�GXUFK�GHQ�(LQVDW]�GHV�MHZHLOLJHQ�
(OHNWURZHUN]HXJV��=X�GLHVHQ�%DXWHLOHQ�]lKOHQ�
X� D��.RKOHE�UVWHQ��.XJHOODJHU��6FKDOWHU��1HW]�
DQVFKOXVVNDEHO��'LFKWXQJHQ��:HOOHQGLFKWULQJH��
9HUVFKOHL�WHLOH�VLQG�QLFKW�%HVWDQGWHLO�GHU�*D�
UDQWLH�
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� $ERXW�WKLV�,QVWUXFWLRQ�0DQXDO ������������ ��
��� ,PSRUWDQW�LQIRUPDWLRQ ����������������������������� ��
��� 6\PEROV�XVHG�LQ�WKH�LQVWUXFWLRQ�PDQXDO ��

� *HQHUDO�VDIHW\�LQVWUXFWLRQV�IRU�
SRZHU�WRROV ������������������������������������������� ��

��� :RUNSODFH�VDIHW\ ������������������������������������ ��
��� (OHFWULFDO�VDIHW\ �������������������������������������� ��
��� 6DIHW\�RI�SHRSOH �������������������������������������� ��
��� 8VLQJ�DQG�KDQGOLQJ�WKH�SRZHU�WRRO ��������� ��
��� 6HUYLFH ���������������������������������������������������� ��
��� 0DFKLQH�VSHFLILF�VDIHW\�LQVWUXFWLRQV ����� ��
����� 2SHUDWLQJ�SHUVRQQHO�UHTXLUHPHQWV �������� ��
����� 6DIHW\�LQVWUXFWLRQV�IRU�DOO�ZRUN ��������������� ��
����� :RUNSODFH�VDIHW\ ������������������������������������ ��
����� (OHFWULFDO�VDIHW\ �������������������������������������� ��
����� 6DIHW\�RI�SHRSOH �������������������������������������� ��
����� +D]DUGV�ZKHQ�XVLQJ�DQG�KDQGOLQJ�WKH�

SRZHU�WRRO ����������������������������������������������� ��
����� 6DIHW\�LQVWUXFWLRQV�IRU�XVLQJ�ORQJ�GULOO�

ELWV ���������������������������������������������������������� ��
����� +D]DUGV�ZKHQ�XVLQJ�DQG�KDQGOLQJ�WKH�

GULOO�VWDQG ������������������������������������������������ ��
����� 6HUYLFH���0DLQWHQDQFH���5HSDLU �������������� ��
������ ([SODQDWLRQ�RI�WKH�SLFWRJUDPV�RQ�WKH�

PDFKLQH �������������������������������������������������� ��

� 7HFKQLFDO�&KDUDFWHULVWLFV ������������������� ��
��� 7HFKQLFDO�VSHFLILFDWLRQV ������������������������� ��
��� (8�'HFODUDWLRQ�RI�&RQIRUPLW\ ���������������� ��
��� 0DFKLQH�FKDUDFWHULVWLFV ������������������������� ��
��� 0DFKLQH�SDUWV�DQG�FRQWUROV �������������������� ��
��� ,QWHQGHG�XVH ������������������������������������������� ��

� %HIRUH�6WDUWLQJ�:RUN ��������������������������� ��

� 2SHUDWLRQ�DQG�&RQWURO�±�+DQG�
+HOG�2SHUDWLRQ ������������������������������������� ��

��� )LWWLQJ�RU�UHSODFLQJ�WKH�GLDPRQG�GULOO�ELW � ��
��� 'U\�GULOOLQJ ����������������������������������������������� ��
����� ,QVHUWLQJ�WKH�FHQWULQJ�SLQ ������������������������ ��
����� &RQQHFW�GXVW�H[WUDFWRU�WR�WKH�

H[WUDFWLRQ�WXEH� ��������������������������������������� ��
����� 6ZLWFKLQJ�RQ�WKH�GLDPRQG�GULOO�DQG�

GULOOLQJ ����������������������������������������������������� ��
����� (QGLQJ�WKH�GULOOLQJ�SURFHVV ��������������������� ��
��� :HW�GULOOLQJ ���������������������������������������������� ��
����� &RQQHFWLQJ�WKH�ZDWHU�VXSSO\�WR�WKH�

%$,(5�ZHW�DGDSWHU� �������������������������������� ��
����� 8VLQJ�WKH�FHQWULQJ�VXFWLRQ�SODWH�

�DFFHVVRULHV� ������������������������������������������ ��
��� 6ZLWFKLQJ�RQ�WKH�GLDPRQG�GULOO�DQG�

GULOOLQJ� ���������������������������������������������������� ��
����� (QGLQJ�WKH�GULOOLQJ�SURFHVV ��������������������� ��

� &OHDQLQJ ������������������������������������������������� ��

,PSULQW

9HUVLRQ�9�� ��������
&RS\ULJKW�

0DVFKLQHQIDEULN
2772�%$,(5�*PE+
+HFNHQZLHVHQ���
������$VSHUJ
*HUPDQ\

,W�LV�SURKLELWHG�WR�IRUZDUG�RU�UHSURGXFH�WKLV�
GRFXPHQW�RU�WR�H[SORLW�DQG�GLVFORVH�LWV�FRQWHQWV��
XQOHVV�H[SUHVVO\�SHUPLWWHG��$Q\�LQIULQJHPHQWV�ZLOO�
UHVXOW�LQ�OLDELOLW\�WR�SD\�FRPSHQVDWLRQ�IRU�GDPDJHV��
$OO�ULJKWV�UHVHUYHG�LQ�FDVH�RI�SDWHQW��XWLOLW\�PRGHO�RU�
GHVLJQ�UHJLVWUDWLRQ�

7KLV�LQVWUXFWLRQ�PDQXDO�KDV�EHHQ�SUHSDUHG�ZLWK�
WKH�JUHDWHVW�SRVVLEOH�FDUH��1RQHWKHOHVV��2772�
%$,(5 *PE+�GRHV�QRW�DFFHSW�DQ\�OLDELOLW\�
ZKDWVRHYHU�IRU�SRVVLEOH�HUURUV�LQ�WKLV�LQVWUXFWLRQ�
PDQXDO�DQG�WKHLU�FRQVHTXHQFHV��(TXDOO\��QR�OLDELOLW\�
ZKDWVRHYHU�LV�DFFHSWHG�IRU�GLUHFW�RU�FRQVHTXHQWLDO�
GDPDJH�RU�ORVVHV�UHVXOWLQJ�IURP�LPSURSHU�XVH�RI�WKH�
PDFKLQH�

7KH�QDWLRQDO�KHDOWK�DQG�VDIHW\�UHJXODWLRQV�DQG�WKH�
UHTXLUHPHQWV�RI�WKLV�LQVWUXFWLRQ�PDQXDO�DUH�WR�EH�
REVHUYHG�ZKHQ�XVLQJ�WKH�PDFKLQH�

$OO�SURGXFW�QDPHV�DQG�EUDQG�QDPHV�XVHG�DUH�WKH�
SURSHUW\�RI�WKH�KROGHU�DQG�DUH�QRW�H[SOLFLWO\�PDUNHG�
DV�VXFK�

6XEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�

&RQWHQWV

� 0DLQWHQDQFH ������������������������������������������ ��

� +DQGOLQJ�'LDPRQG�&RUH�'ULOO�%LWV ������ ��

� 'LVSRVDO ������������������������������������������������� ��

�� 6FRSH�RI�6XSSO\ ����������������������������������� ��

�� :DUUDQW\ ������������������������������������������������ ��
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&$87,21

³&$87,21´�LQGLFDWHV�DQ�LPPLQHQW�KD]DUG��ZKLFK�
FDQ�UHVXOW�LQ�PLQRU�RU�PRGHUDWH�SK\VLFDO�LQMXULHV�

7KLV�DUURZ�LQGLFDWHV�DSSURSULDWH�PHDVXUHV�WR�
DYHUW�WKH�SHQGLQJ�KD]DUG�

127(

³127(´�LQGLFDWHV�SRVVLEOH�SURSHUW\�GDPDJH��JLYHV�
XVH�UHFRPPHQGDWLRQV�DQG�KHOSIXO�WLSV�

� *HQHUDO�VDIHW\�LQVWUXFWLRQV�
IRU�SRZHU�WRROV

:$51,1*

5HDG�DOO�VDIHW\�LQVWUXFWLRQV�DQG�SUHFDXWLRQV�
PDUNHG�ZLWK�WKH�V\PERO�
)DLOXUH�WR�REVHUYH�WKH�VDIHW\�LQVWUXFWLRQV�DQG�
SUHFDXWLRQV�FDQ�UHVXOW�LQ�HOHFWULF�VKRFN��ILUH�DQG��RU�
VHULRXV�LQMXULHV�
.HHS�DOO�VDIHW\�LQVWUXFWLRQV�DQG�SUHFDXWLRQV�
IRU�IXWXUH�UHIHUHQFH�
7KH�WHUP�³SRZHU�WRRO´�XVHG�LQ�WKH�VDIHW\�
LQVWUXFWLRQV�UHIHUV�WR�PDLQV�RSHUDWHG�SRZHU�WRROV�
�ZLWK�PDLQV�SRZHU�OHDG��DQG�EDWWHU\�RSHUDWHG�
SRZHU�WRROV��ZLWKRXW�PDLQV�SRZHU�FDEOH��

��� :RUNSODFH�VDIHW\

D� .HHS�\RXU�ZRUN�DUHD�FOHDQ�DQG�ZHOO�
LOOXPLQDWHG�
8QWLGLQHVV�DQG�XQOLW�ZRUN�DUHDV�FDQ�UHVXOW�LQ�
DFFLGHQWV�

E� 1HYHU�XVH�WKH�SRZHU�WRRO�LQ�SRWHQWLDOO\�
H[SORVLYH�HQYLURQPHQWV�FRQWDLQLQJ�
IODPPDEOH�OLTXLGV��JDVHV�RU�GXVWV�
3RZHU�WRROV�JHQHUDWH�VSDUNV�ZKLFK�FDQ�LJQLWH�
GXVW�RU�YDSRXUV�

F� .HHS�FKLOGUHQ�DQG�RWKHU�SHUVRQV�DZD\�IURP�
WKH�SRZHU�WRRO�GXULQJ�XVH�
$�PRPHQW¶V�GLVWUDFWLRQ�FDQ�FDXVH�\RX�WR�ORVH�
FRQWURO�RI�WKH�PDFKLQH�

� $ERXW�WKLV�,QVWUXFWLRQ�0DQXDO

7KLV�LQVWUXFWLRQ�PDQXDO�FRQWDLQV�DOO�LPSRUWDQW�
LQIRUPDWLRQ�QHFHVVDU\�IRU�VDIH�KDQGOLQJ�RI�GLDPRQG�
GULOOV�
7KH�GLDPRQG�GULOO�LV�DOVR�UHIHUUHG�WR�DV�WKH�³WRRO´�RU�
³PDFKLQH´�LQ�WKLV�LQVWUXFWLRQ�PDQXDO�

)LJXUH�UHIHUHQFHV

5HIHUHQFHV�WR�ILJXUHV��ZKLFK�DUH�ORFDWHG�DW�WKH�
EHJLQQLQJ�RI�WKH�LQVWUXFWLRQ�PDQXDO�DUH�GLVSOD\HG�LQ�
WKH�WH[W�ZLWK�WKLV�V\PERO � ��KHUH��IRU�H[DPSOH��WKH�
UHIHUHQFH�LV�WR�)LJXUH�QXPEHU����

��� ,PSRUWDQW�LQIRUPDWLRQ

5HDG�WKH�LQVWUXFWLRQ�PDQXDO

%HIRUH�VWDUWLQJ�DQ\�ZRUN�ZLWK�RU�RQ�WKH�WRRO��WKLV�
LQVWUXFWLRQ�PDQXDO��WKH�VDIHW\�LQVWUXFWLRQV�DQG�
WKH�ZDUQLQJV�PXVW�EH�UHDG�WKURXJK�FDUHIXOO\�DQG�
REVHUYHG�

$OZD\V�NHHS�WKLV�LQVWUXFWLRQ�PDQXDO�WRJHWKHU�
ZLWK�WKH�HTXLSPHQW�

$Q�DSSURYHG�KDOI�PDVN�ZLWK�ILOWHU�PXVW�
EH�ZRUQ�

��� 6\PEROV�XVHG�LQ�WKH�LQVWUXFWLRQ�
PDQXDO

'$1*(5

³'$1*(5´�LQGLFDWHV�DQ�LPPLQHQW�KD]DUG��ZKLFK�
ZLOO�UHVXOW�LQ�LPPHGLDWH�GHDWK�RU�VHYHUH�SK\VLFDO�
LQMXULHV�

7KLV�DUURZ�LQGLFDWHV�DSSURSULDWH�PHDVXUHV�WR�
DYHUW�WKH�SHQGLQJ�KD]DUG�

:$51,1*

³:$51,1*´�LQGLFDWHV�DQ�LPPLQHQW�KD]DUG��ZKLFK�
FRXOG�UHVXOW�LQ�GHDWK�RU�VHYHUH�SK\VLFDO�LQMXULHV�

7KLV�DUURZ�LQGLFDWHV�DSSURSULDWH�PHDVXUHV�WR�
DYHUW�WKH�SHQGLQJ�KD]DUG�
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��� (OHFWULFDO�VDIHW\

D� 7KH�FRQQHFWLQJ�SOXJ�RI�WKH�SRZHU�WRRO�PXVW�
ILW�LQ�WKH�SOXJ�VRFNHW��7KH�SOXJ�PXVW�QRW�EH�
PRGLILHG�LQ�DQ\�ZD\��'R�QRW�XVH�DGDSWHU�
SOXJV�LQ�FRQMXQFWLRQ�ZLWK�SRZHU�WRROV�ZLWK�
SURWHFWLYH�HDUWK�FRQGXFWRU�
8QPRGLILHG�SOXJV�DQG�SURSHUO\�ILWWLQJ�SOXJ�
VRFNHWV�UHGXFH�WKH�ULVN�RI�HOHFWULF�VKRFN�

E� $YRLG�SK\VLFDO�FRQWDFW�ZLWK�HDUWKHG�
VXUIDFHV�VXFK�DV�SLSHV��KHDWHUV��FRRNHUV�
DQG�UHIULJHUDWRUV�
7KHUH�LV�DQ�LQFUHDVHG�ULVN�RI�DQ�HOHFWULF�VKRFN�LI�
\RXU�ERG\�LV�HDUWKHG�

F� .HHS�SRZHU�WRROV�DZD\�IURP�UDLQ�DQG�
PRLVWXUH�
7KH�LQJUHVV�RI�ZDWHU�LQWR�D�SRZHU�WRRO�LQFUHDVHV�
WKH�ULVN�RI�DQ�HOHFWULF�VKRFN�

G� 'R�PLVXVH�WKH�FDEOH�LQ�DQ\�ZD\�E\�XVLQJ�LW�
WR�FDUU\�RU�KDQJ�XS�WKH�SRZHU�WRRO�RU�WR�SXOO�
WKH�SOXJ�RXW�RI�WKH�VRFNHW��.HHS�WKH�FDEOH�
DZD\�IURP�KHDW��RLO��VKDUS�HGJHV�DQG�PRYLQJ�
PDFKLQH�SDUWV�
'DPDJHG�RU�NLQNHG�FDEOHV�LQFUHDVH�WKH�ULVN�RI�
DQ�HOHFWULF�VKRFN�

H� :KHQ�ZRUNLQJ�ZLWK�D�SRZHU�WRRO�RXWGRRUV��
XVH�RQO\�H[WHQVLRQ�OHDGV�WKDW�DUH�VXLWDEOH�IRU�
RXWGRRU�XVH�
8VH�RI�DQ�H[WHQVLRQ�OHDG�VXLWDEOH�IRU�RXWGRRU�
XVH�UHGXFHV�WKH�ULVN�RI�HOHFWULF�VKRFN�

I� ,I�WKH�XVH�RI�WKH�SRZHU�WRRO�LQ�D�GDPS�
HQYLURQPHQW�LV�XQDYRLGDEOH��XVH�D�UHVLGXDO�
FXUUHQW�FLUFXLW�EUHDNHU�
8VH�RI�D�UHVLGXDO�FXUUHQW�FLUFXLW�EUHDNHU��5&&%�
ZLWK��� P$�PD[LPXP�WULSSLQJ�FXUUHQW��UHGXFHV�
WKH�ULVN�RI�DQ�HOHFWULF�VKRFN�

��� 6DIHW\�RI�SHRSOH

D� $OZD\V�ZRUN�FDUHIXOO\��DWWHQWLYHO\�DQG�
VHQVLEO\�ZKHQ�XVLQJ�D�SRZHU�WRRO��'R�QRW�
XVH�WKH�SRZHU�WRROV�LI�\RX�DUH�WLUHG�RU�DUH�
XQGHU�WKH�LQIOXHQFH�RI�GUXJV��DOFRKRO�RU�
PHGLFDWLRQ�
$�PRPHQW�RI�LQDWWHQWLRQ�ZKLOH�XVLQJ�WKH�SRZHU�
WRRO�FDQ�UHVXOW�LQ�VHULRXV�LQMXULHV�

E� :HDU�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�DQG�
DOZD\V�ZHDU�JRJJOHV�
7KH�ZHDULQJ�RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��
VXFK�DV�GXVW�PDVN��QRQ�VOLS�VDIHW\�VKRHV��
KHOPHW�RU�HDU�SURWHFWRUV��GHSHQGLQJ�RQ�WKH�W\SH�
DQG�DSSOLFDWLRQ�RI�WKH�SRZHU�WRROV��UHGXFHV�WKH�
ULVN�RI�LQMXULHV�

F� $YRLG�DFFLGHQWDO�VZLWFKLQJ�RQ�RI�WKH�SRZHU�
WRRO��(QVXUH�WKDW�WKH�SRZHU�WRRO�LV�VZLWFKHG�
RII�EHIRUH�FRQQHFWLQJ�LW�WR�WKH�PDLQV�SRZHU�
VXSSO\�DQG�RU�FRQQHFWLQJ�WKH�EDWWHU\�DQG�
EHIRUH�SLFNLQJ�XS�RU�FDUU\LQJ�WKH�WRRO�
,I�\RX�KDYH�\RXU�ILQJHU�RQ�WKH�VZLWFK�ZKHQ�
FDUU\LQJ�WKH�SRZHU�WRRO�RU�\RX�FRQQHFW�WKH�WRRO�
WR�WKH�SRZHU�VXSSO\�ZKHQ�LW�LV�VZLWFKHG�RQ��WKLV�
FDQ�OHDG�WR�DFFLGHQWV�

G� 5HPRYH�WKH�DGMXVWLQJ�WRROV�RU�ZUHQFKHV�
EHIRUH�VZLWFKLQJ�RQ�WKH�SRZHU�WRRO�
$�WRRO�RU�ZUHQFK�LQ�D�URWDWLQJ�SDUW�RI�WKH�WRRO�FDQ�
UHVXOW�LQ�LQMXULHV�

H� $YRLG�DEQRUPDO�SRVWXUHV�ZKHQ�ZRUNLQJ��
(QVXUH�\RX�DUH�VWDQGLQJ�ILUPO\�DQG�PDLQWDLQ�
\RXU�EDODQFH�DW�DOO�WLPHV�
7KLV�ZLOO�HQDEOH�\RX�WR�FRQWURO�WKH�SRZHU�WRRO�
EHWWHU�LQ�XQH[SHFWHG�VLWXDWLRQV�

I� :HDU�VXLWDEOH�FORWKLQJ��'R�QRW�ZHDU�ORRVH�
FORWKLQJ�RU�MHZHOOHU\��.HHS�\RXU�KDLU��
FORWKLQJ�DQG�JORYHV�DZD\�IURP�PRYLQJ�SDUWV�
/RRVH�FORWKLQJ��MHZHOOHU\�DQG�ORQJ�KDLU�FDQ�JHW�
FDXJKW�LQ�PRYLQJ�SDUWV�

J� ,I�GXVW�H[WUDFWRU�DQG�FROOHFWLRQ�HTXLSPHQW�
FDQ�EH�PRXQWHG��WKH\�PXVW�EH�FRQQHFWHG�
DQG�XVHG�FRUUHFWO\�
8VH�RI�D�GXVW�H[WUDFWLRQ�V\VWHP�FDQ�UHGXFH�WKH�
KD]DUGV�FDXVHG�E\�GXVW�

K� 'RQ¶W�EH�OXOOHG�LQWR�D�IDOVH�VHQVH�RI�VDIHW\�
DQG�GR�QRW�EUHDN�WKH�VDIHW\�UXOHV�IRU�SRZHU�
WRROV�HYHQ�LI��DIWHU�PXFK�XVH��\RX�DUH�IDPLOLDU�
ZLWK�WKH�SRZHU�WRRO�
&DUHOHVV�DFWLRQ�FDQ�FDXVH�VHYHUH�LQMXULHV�ZLWKLQ�
IUDFWLRQV�RI�D�VHFRQG�

��� 8VLQJ�DQG�KDQGOLQJ�WKH�SRZHU�
WRRO

D� 'R�QRW�RYHUORDG�WKH�SRZHU�WRRO��8VH�WKH�
LQWHQGHG�SRZHU�WRRO�IRU�\RXU�ZRUN�
<RX�ZRUN�EHWWHU�DQG�VDIHU�ZLWKLQ�WKH�JLYHQ�SRZHU�
UDQJH�LI�\RX�XVH�WKH�VXLWDEOH�SRZHU�WRRO�

E� 'R�QRW�XVH�D�SRZHU�WRRO�ZKRVH�VZLWFK�LV�
GHIHFWLYH�
$�SRZHU�WRRO�ZKLFK�FDQ�QR�ORQJHU�EH�VZLWFKHG�
RQ�RU�RII�LV�GDQJHURXV�DQG�PXVW�EH�UHSDLUHG�

F� 5HPRYH�WKH�SOXJ�IURP�WKH�SOXJ�VRFNHW�DQG�
RU�UHPRYH�WKH�EDWWHU\�EHIRUH�FDUU\LQJ�RXW�
WRRO�DGMXVWPHQWV��FKDQJLQJ�DFFHVVRULHV�RU�
SODFLQJ�WKH�WRRO�DVLGH�
7KLV�SUHFDXWLRQDU\�PHDVXUH�SUHYHQWV�
XQLQWHQWLRQDO�VWDUWLQJ�RI�WKH�SRZHU�WRRO�
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G� 6WRUH�SRZHU�WRROV�RXW�RI�WKH�UHDFK�RI�
FKLOGUHQ�ZKHQ�QRW�LQ�XVH��'R�QRW�DOORZ�
SHRSOH�WR�XVH�WKH�SRZHU�WRRO�LI�WKH\�DUH�QRW�
IDPLOLDU�ZLWK�LW�RU�LI�WKH\�KDYH�QRW�UHDG�WKLV�
LQVWUXFWLRQ�PDQXDO�
3RZHU�WRROV�DUH�GDQJHURXV�LI�WKH\�DUH�XVHG�E\�
LQH[SHULHQFHG�SHRSOH�

H� 0DLQWDLQ�SRZHU�WRROV�ZLWK�FDUH��&KHFN�
ZKHWKHU�PRYLQJ�SDUWV�DUH�LQ�SURSHU�ZRUNLQJ�
RUGHU�DQG�GR�QRW�MDP��ZKHWKHU�SDUWV�DUH�
EURNHQ�RU�GDPDJHG�LQ�VXFK�D�ZD\�WKDW�WKH\�
LPSDLU�WKH�IXQFWLRQ�RI�WKH�SRZHU�WRRO��+DYH�
GDPDJHG�SDUWV�UHSDLUHG�EHIRUH�XVLQJ�WKH�
WRRO�
0DQ\�DFFLGHQWV�DUH�FDXVHG�E\�SRRUO\�VHUYLFHG�
DQG�PDLQWDLQHG�SRZHU�WRROV�

I� .HHS�FXWWLQJ�WRROV�VKDUS�DQG�FOHDQ�DW�DOO�
WLPHV�
&DUHIXOO\�PDLQWDLQHG�FXWWLQJ�WRROV�ZLWK�VKDUS�
FXWWLQJ�HGJHV�MDP�OHVV�HDVLO\�DQG�DUH�HDVLHU�WR�
FRQWURO�

J� 8VH�WKH�SRZHU�WRRO��LQVHUW�WRROV��HWF��LQ�
DFFRUGDQFH�ZLWK�WKLV�LQVWUXFWLRQ�PDQXDO��
7DNH�LQWR�FRQVLGHUDWLRQ�WKH�ZRUNLQJ�
FRQGLWLRQV�DQG�WKH�ZRUN�WR�EH�FDUULHG�RXW�
8VH�RI�SRZHU�WRROV�IRU�RWKHU�WKDQ�WKH�LQWHQGHG�
DSSOLFDWLRQV�FDQ�OHDG�WR�GDQJHURXV�VLWXDWLRQV�

K� .HHS�WKH�KDQGOHV�DQG�JULSSLQJ�VXUIDFHV�GU\��
FOHDQ�DQG�IUHH�IURP�RLO�DQG�JUHDVH��
6OLSSHU\�KDQGOHV�DQG�JULSSLQJ�VXUIDFHV�SUHYHQW�
VDIH�RSHUDWLRQ�DQG�FRQWURO�RI�WKH�SRZHU�WRRO�LQ�
XQIRUHVHHQ�VLWXDWLRQV�

��� 6HUYLFH

D� +DYH�\RXU�SRZHU�WRRO�UHSDLUHG�RQO\�E\�
TXDOLILHG�SHUVRQQHO�DQG�RQO\�XVLQJ�RULJLQDO�
VSDUH�SDUWV�
7KLV�ZLOO�HQVXUH�WKDW�WKH�VDIHW\�RI�WKH�SRZHU�WRRO�
LV�PDLQWDLQHG�

��� 0DFKLQH�VSHFLILF�VDIHW\�
LQVWUXFWLRQV

����� 2SHUDWLQJ�SHUVRQQHO�
UHTXLUHPHQWV

� 3HRSOH�EHORZ�WKH�DJH�RI����PD\�QRW�XVH�WKH�
PDFKLQH�

� 7KH�RSHUDWLQJ�SHUVRQQHO�PXVW�EH�IDPLOLDU�
ZLWK�WKH�FRQWHQW�RI�WKLV�LQVWUXFWLRQ�PDQXDO�

����� 6DIHW\�LQVWUXFWLRQV�IRU�DOO�ZRUN

� :HDU�KHDULQJ�SURWHFWLRQ�ZKHQ�KDPPHU�
GULOOLQJ ��GLDPRQG�GULOOLQJ�
([SRVXUH�WR�QRLVH�FDQ�FDXVH�ORVV�RI�KHDULQJ�

� 8VH�WKH�DGGLWLRQDO�KDQGOH�V��
/RVV�RI�FRQWURO�FDQ�UHVXOW�LQ�LQMXULHV�

� 6XSSRUW�WKH�SRZHU�WRRO�SURSHUO\�EHIRUH�
XVLQJ�
7KLV�SRZHU�WRRO�SURGXFHV�D�ODUJH�WRUTXH��,I�WKH�
SRZHU�WRRO�LV�QRW�SURSHUO\�VXSSRUWHG�GXULQJ�XVH��
WKH�XVH�FDQ�ORRVH�FRQWURO�RI�LW�DQG�LQMXULHV�FDQ�
RFFXU�

����� :RUNSODFH�VDIHW\

� 6HFXUH�WKH�ZRUN�DUHD�EHKLQG�KROHV��LQ�ZDOOV��
HWF���\RX�DUH�FXWWLQJ�WRR�
8QVHFXUHG�ZRUN�DUHDV�FDQ�SXW�\RX�DQG�RWKHU�
SHRSOH�DW�ULVN�

� :DWFK�RXW�IRU�RSHQ�DQG�FRQFHDOHG�HOHFWULFLW\�
FDEOHV��DQG�ZDWHU�DQG�JDV�SLSHV��8VH�
VXLWDEOH�GHWHFWRUV�WR�ILQG�FRQFHDOHG�XWLOLW\�
SLSHV�DQG�FDEOHV��RU�FRQWDFW�WKH�ORFDO�XWLOLW\�
FRPSDQ\�IRU�DGYLFH�
&RQWDFW�ZLWK�HOHFWULFLW\�FDEOHV�FDQ�FDXVH�ILUHV�
DQG�DQ�HOHFWULF�VKRFN��'DPDJH�WR�D�JDV�SLSH�
FDQ�FDXVH�DQ�H[SORVLRQ��3HQHWUDWLQJ�D�ZDWHU�
SLSH�FDXVHV�GDPDJH�WR�SURSHUW\�RU�FRXOG�FDXVH�
DQ�HOHFWULF�VKRFN�

� 'R�QRW�XVH�WKH�SRZHU�WRRO�QHDU�IODPPDEOH�
PDWHULDOV�
6SDUNV�FRXOG�LJQLWH�WKHVH�PDWHULDOV�

� $YRLG�FDXVLQJ�VLWXDWLRQV�ZKHUH�RWKHU�SHRSOH�
FDQ�VWXPEOH�RU�WULS�
7ULSSLQJ�RYHU�FDEOHV�FDQ�FDXVH�VHULRXV�LQMXULHV�

� 6HFXUH�WKH�ZRUNSLHFH�
$�ZRUNSLHFH�VHFXUHO\�KHOG�LQ�FODPSLQJ�GHYLFHV�
RU�D�YLFH�LV�PRUH�VDIHO\�KHOG�WKDQ�LQ�WKH�KDQG�

� $YRLG�GXVW�DFFXPXODWLRQ�LQ�WKH�ZRUNSODFH�
'XVWV�FDQ�HDVLO\�LJQLWH�

� (QVXUH�DGHTXDWH�YHQWLODWLRQ�LQ�FORVHG�
URRPV�
5LVN�GXH�WR�GXVW�HPLVVLRQ�DQG�YLVXDO�
LPSDLUPHQW�

� :KHQ�FDUU\LQJ�RXW�GULOOLQJ�ZRUN�WKDW�UHTXLUHV�
WKH�XVH�RI�ZDWHU��URXWH�WKH�ZDWHU�DZD\�IURP�
WKH�ZRUN�DUHD�RU�XVH�D�OLTXLG�FROOHFWLRQ�
GHYLFH��
6XFK�SUHFDXWLRQV�NHHS�WKH�ZRUN�DUHD�GU\�DQG�
UHGXFH�WKH�ULVN�RI�DQ�HOHFWULF�VKRFN�



_����_

� ,QIRUP�DQG�FRQVXOW�WKH�UHVSRQVLEOH�
VWUXFWXUDO�HQJLQHHU��DUFKLWHFW�RU�WKH�
UHVSRQVLEOH�VLWH�HQJLQHHU�DERXW�SODQQHG�
GULOOLQJ�
&XW�WKURXJK�UHLQIRUFHPHQW�RQO\�ZLWK�WKH�DSSURYDO�
RI�D�VWUXFWXUDO�HQJLQHHU�

� :KHQ�GULOOLQJ�WKURXJK�ZDOOV�DQG�FHLOLQJV��
HQVXUH�WKDW�SHRSOH�DQG�ZRUN�DUHDV�RQ�WKH�
RWKHU�VLGH�DUH�SURWHFWHG�
7KH�FRUH�GULOO�ELW�FDQ�H[WHQG�EH\RQG�WKH�GULOO�
KROH�DQG�WKH�GULOOHG�FRUH�FDQ�IDOO�RXW�RQ�WKH�RWKHU�
VLGH�

� %HIRUH�GULOOLQJ�KROHV�GULOOLQJ�REMHFWV��FKHFN�
WKH�URRPV�FRQFHUQHG�IRU�REVWUXFWLRQV�DQG�
EORFN�RII�WKLV�DUHD��8VH�IRUPZRUN�WR�VHFXUH�
WKH�GULOO�FRUH�DJDLQVW�IDOOLQJ�

� 'XVW�IURP�PDWHULDOV�VXFK�DV�FRDWLQJV�
FRQWDLQLQJ�OHDG��VHYHUDO�W\SHV�RI�ZRRG��
PLQHUDOV�DQG�PHWDOV�FDQ�EH�KDUPIXO�
WR�KHDOWK�DQG�FDXVH�DOOHUJLF�UHDFWLRQV��
UHVSLUDWRU\�GLVHDVHV�DQG�RU�FDQFHU�
$VEHVWRV�FRQWDLQLQJ�PDWHULDO�PD\�RQO\�EH�
PDFKLQHG�E\�VSHFLDOLVWV�

:KHUH�SRVVLEOH�XVH�GXVW�H[WUDFWLRQ�VXLWDEOH�
IRU�WKH�PDWHULDO�
(QVXUH�WKH�ZRUNSODFH�LV�SURSHUO\�YHQWLODWHG�
:H�UHFRPPHQG�ZHDULQJ�D�IDFH�PDVN�
UHVSLUDWRU�ZLWK�ILOWHU�FODVV�3��RU�3��
�WR�(1�����������

2EVHUYH�WKH�UHOHYDQW�UHJXODWLRQV�LQ�\RXU�FRXQWU\�
IRU�WKH�PDWHULDOV�WR�EH�PDFKLQHG�

����� (OHFWULFDO�VDIHW\

� 7KH�SRZHU�WRRO�PD\�RQO\�EH�XVHG�IRU�
ZHW�GULOOLQJ�LI�RSHUDWHG�ZLWK�D�SHUIHFWO\�
IXQFWLRQLQJ�35&'�SHUVRQDO�SURWHFWLRQ�
VZLWFK��VHH�SDJH ����

� &KHFN�WKH�SRZHU�WRRO��FRQQHFWLRQ�FDEOH�DQG�
SOXJ�IRU�GDPDJH�EHIRUH�HDFK�XVH�
$�GDPDJHG�PDFKLQH�LV�GDQJHURXV�DQG�QR�ORQJHU�
VDIHW\�WR�RSHUDWH�

� 1RWH�WKH�PDLQV�YROWDJH��7KH�SRZHU�VRXUFH�
YROWDJH�PXVW�PDWFK�WKH�GHWDLOV�JLYHQ�RQ�WKH�
UDWLQJ�SODWH�RI�WKH�SRZHU�WRRO�

� ,I�XVLQJ�WKH�SRZHU�WRRO�ZLWK�PRELOH�
JHQHUDWRUV��ORVV�RI�SRZHU�RU�DW\SLFDO�
EHKDYLRXU�RQ�VZLWFKLQJ�RQ�LV�SRVVLEOH�

� 'R�QRW�XVH�WKH�SRZHU�WRRO�LI�WKH�FDEOH�LV�
GDPDJHG��'R�QRW�WRXFK�WKH�GDPDJHG�FDEOH�
DQG�GLVFRQQHFW�WKH�PDLQV�SOXJ�LI�WKH�FDEOH�LV�
GDPDJHG�ZKLOH�\RX�DUH�ZRUNLQJ�
'DPDJHG�FDEOHV�LQFUHDVH�WKH�ULVN�RI�DQ�HOHFWULF�
VKRFN�

� 2QO\�XVH�H[WHQVLRQ�FDEOHV�VXLWDEOH�IRU�WKH�
PDFKLQH
V�SRZHU�FRQVXPSWLRQ�DQG�ZKLFK�
KDYH�D�PLQLPXP�FRUH�FURVV�VHFWLRQ�RI�
��� PP���,I�\RX�XVH�D�FDEOH�GUXP��DOZD\V�
FRPSOHWHO\�XQZLQG�WKH�FDEOH�
7KH�UROOHG�XS�FDEOH�FDQ�KHDW�XS�DQG�VWDUW�WR�
EXUQ�

� 5HJXODUO\�FOHDQ�WKH�YHQWLODWLRQ�VORWV�RI�\RXU�
SRZHU�WRRO�E\�EORZLQJ�LW�RXW��1HYHU�XVH�
OLTXLGV��1HYHU�LQVHUW�VFUHZGULYHUV�RU�DQ\�
RWKHU�REMHFWV�LQWR�WKH�YHQWLODWLRQ�VOLWV��'R�
QRW�FRYHU�WKH�YHQWLODWLRQ�VOLWV�
7KH�PRWRU�IDQ�GUDZV�GXVW�LQWR�WKH�KRXVLQJ�DQG�
D�ODUJH�DFFXPXODWLRQ�RI�PHWDO�GXVW�FDQ�FDXVH�
HOHFWULFDO�KD]DUGV�

� ([WHUQDO�HOHFWURPDJQHWLF�LQWHUIHUHQFH��H�J��
PDLQV�YROWDJH�IOXFWXDWLRQV��HOHFWURVWDWLF�
GLVFKDUJHV��FDQ�FDXVH�WKH�SRZHU�WRRO�WR�
VZLWFK�RII�DXWRPDWLFDOO\�
,Q�WKLV�FDVH��VZLWFK�RII�WKH�SRZHU�WRRO�DQG�WKHQ�
VZLWFK�LW�EDFN�RQ�DJDLQ�

� %HIRUH�XVH��FKHFN�DOO�ZDWHU�FDUU\LQJ�SDUWV�
±�LQFOXGLQJ�WKRVH�RI�WKH�DFFHVVRULHV�±�IRU�
SHUIHFW�ZRUNLQJ�RUGHU�DQG�OHDNV�
/HDNLQJ�ZDWHU�LQFUHDVHV�WKH�ULVN�RI�DQ�HOHFWULF�
VKRFN�

����� 6DIHW\�RI�SHRSOH

� :HDU�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�DQG��
GHSHQGLQJ�RQ�WKH�ZRUN�VLWXDWLRQ��XVH�

)XOO�IDFH�SURWHFWLRQ��H\H�SURWHFWLRQ�
RU�VDIHW\�JODVVHV�JRJJOHV��KDUG�KDW�
DQG�VSHFLDO�DSURQ
3URWHFW�\RXUVHOI�DJDLQVW�GHEULV�WKURZQ�
XS�E\�ZHDULQJ�D�KDUG�KDW��VDIHW\�
JRJJOHV�RU�IDFH�SURWHFWLRQ�DQG�ZHDU�DQ�
DSURQ��LI�QHFHVVDU\�

+HDULQJ�SURWHFWLRQ
7KH�W\SLFDO�$�ZHLJKWHG�VRXQG�
SUHVVXUH�OHYHO�RI�WKLV�SRZHU�WRRO�LV�RYHU�
���G%��$��ZKLOH�ZRUNLQJ�ZLWK�WKH�WRRO�
,I�\RX�DUH�H[SRVHG�WR�ORXG�QRLVH�IRU�
OHQJWK\�SHULRGV��WKHUH�LV�D�ULVN�RI�
KHDULQJ�GDPDJH�RU�HYHQ�KHDULQJ�ORVV�

$QWL�YLEUDWLRQ�VDIHW\�JORYHV
$W�D�UHOHDVH�YDOXH�$�����IRU�DUP�KDQG�
YLEUDWLRQV�RI�RYHU���� P�V���WKH�ZHDULQJ�
RI�DQWL�YLEUDWLRQ�VDIHW\�JORYHV�LV�
UHFRPPHQGHG�

1RQ�VOLS�VDIHW\�IRRWZHDU
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(1

'XVW�PDVN��KDOI�IDFH�ILOWHU�PDVN�RU�
IDFH�PDVN�UHVSLUDWRU
,QKDOLQJ�ILQH�PLQHUDO�GXVW�FDQ�FDXVH�
KHDOWK�GDPDJH��:H�UHFRPPHQG�
ZHDULQJ�D�IDFH�PDVN�UHVSLUDWRU�ZLWK�
ILOWHU�FODVV�3��RU�3���WR�(1�����������
'U\�GULOOLQJ��:RUN�ZLWK�GLDPRQG�GU\�
FRUH�ELWV�LV�D�JULQGLQJ�SURFHVV�LQ�ZKLFK�
YHU\�ILQH�GXVW�LV�SURGXFHG��:KHQ�
GULOOLQJ�PDWHULDOV�FRQWDLQLQJ�TXDUW]�
WKHUH�LV�D�YHU\�KLJK�ULVN�RI�VLOLFRVLV��
LQ�WKLV�FDVH�WKH�PDFKLQH�PD\�RQO\�EH�
XVHG�LQ�FRQMXQFWLRQ�ZLWK�D�VXLWDEOH�
GXVW�H[WUDFWRU��H�J��D�VSHFLDO�%$,(5�
GXVW�H[WUDFWRU��
:HW�GULOOLQJ��:RUNLQJ�ZLWK�GLDPRQG�
FRUH�GULOO�ELWV�LV�D�JULQGLQJ�SURFHVV��
GXULQJ�ZKLFK�H[WUHPHO\�ILQH�GXVW�
LV�SURGXFHG��ZKLFK�LV�ERXQG�E\�WKH�
DGGHG�ZDWHU��,I�WKH�XVHG�ZDWHU�ZLWK�
WKH�ERXQG�GXVW�LV�QRW�FROOHFWHG��WKH�
ERXQG�GXVW�LV�UH�UHOHDVHG�DIWHU�GU\LQJ��
$V�D�UHVXOW��WKH�ULVN�RI�VLOLFRVLV�LV�YHU\�
KLJK�ZKHQ�GULOOLQJ�PDWHULDOV�FRQWDLQLQJ�
TXDUW]��WKH�PDFKLQH�PXVW�WKHUHIRUH�
RQO\�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�
%$,(5�ZHW�DGDSWHU��WKH�FHQWULQJ�
VXFWLRQ�SODWH�DQG�D�VXLWDEOH�ZDWHU�
VXFWLRQ�DSSOLDQFH��H�J��D�%$,(5�
VSHFLDO�GXVW�H[WUDFWRU��

� (QVXUH�RWKHU�SHRSOH�NHHS�D�VDIH�GLVWDQFH�
IURP�\RXU�ZRUN�DUHD��$Q\�SHUVRQ�HQWHULQJ�
WKH�ZRUN�DUHD�PXVW�EH�ZHDULQJ�SHUVRQDO�
SURWHFWLYH�HTXLSPHQW�
%URNHQ�SLHFHV�RI�WKH�ZRUNSLHFH�RU�EURNHQ�LQVHUW�
WRROV�FDQ�IO\�RII�DQG�FDXVH�LQMXULHV��HYHQ�RXWVLGH�
WKH�LPPHGLDWH�ZRUN�DUHD�

� 2SHUDWH�WKH�SRZHU�WRRO�E\�KROGLQJ�WKH�
LQVXODWHG�JULSSLQJ�VXUIDFHV�ZKHQ�FDUU\LQJ�
RXW�ZRUN�GXULQJ�ZKLFK�WKH�FXWWLQJ�WRRO�FDQ�
KLW�FRQFHDOHG�HOHFWULFDO�FDEOHV�RU�WKH�WRRO¶V�
RZQ�SRZHU�OHDG�
&RQWDFW�RI�D�FXWWLQJ�WRRO�ZLWK�D�OLYH�FDEOH�FDQ�
DOVR�HQHUJLVH�PHWDOOLF�SDUWV�RI�WKH�SRZHU�WRRO�
DQG�UHVXOW�LQ�DQ�HOHFWULF�VKRFN�

� .HHS�WKH�PDLQV�SRZHU�OHDG�DZD\�IURP�
URWDWLQJ�LQVHUW�WRROV�
,I�\RX�ORVH�FRQWURO�RI�WKH�WRRO��WKH�PDLQV�SRZHU�
OHDG�FDQ�EH�FXW�RU�FDXJKW�DQG�\RXU�KDQG�RU�DUP�
FDQ�EH�SXOOHG�LQWR�WKH�URWDWLQJ�WRRO�

� 1HYHU�SXW�GRZQ�WKH�SRZHU�WRRO�XQWLO�WKH�
LQVHUW�WRRO�KDV�FRPH�WR�D�FRPSOHWH�VWDQGVWLOO�
7KH�URWDWLQJ�LQVHUW�WRRO�FDQ�FRPH�LQWR�FRQWDFW�
ZLWK�WKH�VXUIDFH�RQ�ZKLFK�WKH�SRZHU�WRRO�LV�
SODFHG��ZKLFK�FRXOG�FDXVH�\RX�WR�ORVH�FRQWURO�RI�
WKH�SRZHU�WRRO�

� 'R�QRW�OHDYH�WKH�SRZHU�WRRO�UXQQLQJ�ZKLOH�
\RX�DUH�FDUU\LQJ�LW�
<RXU�FORWKLQJ�FDQ�JHW�FDXJKW�E\�LQDGYHUWHQW�
FRQWDFW�ZLWK�WKH�URWDWLQJ�LQVHUW�WRRO�DQG�WKH�
LQVHUW�WRRO�FDQ�GULOO�LQWR�\RXU�ERG\�

� ,I�WKH�PDFKLQH�LV�VZLWFKHG�RQ��GR�QRW�GLUHFW�
LQVHUW�WRROV�WRZDUGV�\RXU�RZQ�RU�RWKHU�
SHRSOH
V�ERGLHV��'R�QRW�WRXFK�RU�WDNH�KROG�
RI�WKH�WRROV�

� $OZD\V�ZHDU�KHDULQJ�SURWHFWLRQ�GXULQJ�
KDPPHU�GULOOLQJ��
([SRVXUH�WR�QRLVH�FDQ�FDXVH�D�ORVV�RI�KHDULQJ�

� $OZD\V�XVH�WKH�DGGLWLRQDO�KDQGOH�VXSSOLHG�
ZLWK�WKH�WRRO�
/RVV�RI�FRQWURO�RI�WKH�PDFKLQH�FDQ�UHVXOW�LQ�
LQMXULHV�

� 'R�QRW�XVH�WKLV�WRRO�IRU�RYHUKHDG�GULOOLQJ�
ZLWK�ZDWHU�VXSSO\��
7KH�LQJUHVV�RI�ZDWHU�LQWR�WKH�SRZHU�WRRO�
LQFUHDVHV�WKH�ULVN�RI�DQ�HOHFWULF�VKRFN�

����� +D]DUGV�ZKHQ�XVLQJ�DQG�
KDQGOLQJ�WKH�SRZHU�WRRO

� ,I�WKH�PDFKLQH�LV�XVHG�IRU�KDQG�KHOG�
GULOOLQJ��DOZD\V�KROG�ERWK�KDQGOHV�ILUPO\�
ZKHQ�VZLWFKLQJ�RQ�DQG�ZKLOH�ZRUNLQJ�ZLWK�
WKH�PDFKLQH���7KH�DGGLWLRQDO�KDQGOH�PXVW�
EH�WLJKWO\�VFUHZHG�RQWR�WKH�GULOO����:KHQ�
VZLWFKLQJ�RQ�DQG�ZKLOH�ZRUNLQJ�ZLWK�WKH�
PDFKLQH��H[SHFW�UHDFWLRQ�WRUTXHV��H�J��GXH�
WR�VXGGHQ�MDPPLQJ�RU�EUHDNDJH�RI�WKH�LQVHUW�
WRRO��

� ,I�WKH�LQVHUW�WRRO�EHFRPHV�EORFNHG��VWRS�
H[HUWLQJ�IHHG�DQG�VZLWFK�RII�WKH�WRRO��
&KHFN�WKH�UHDVRQ�IRU�WKH�MDPPLQJ�DQG�UHPRYH�
WKH�FDXVH�RI�MDPPHG�LQVHUW�WRROV�

� ,I�\RX�ZDQW�WR�UHVWDUW�D�GLDPRQG�GULOO��ZKLFK�
LV�LQ�WKH�ZRUNSLHFH��EHIRUH�VZLWFKLQJ�RQ��
FKHFN�ZKHWKHU�WKH�LQVHUW�WRRO�URWDWHV�IUHHO\��
,I�WKH�LQVHUW�WRRO�MDPV��LW�SRVVLEO\�GRHV�QRW�URWDWH�
DQG�WKLV�FDQ�FDXVH�RYHUORDGLQJ�RI�WKH�WRRO��RU�
FDQ�FDXVH�WKH�GLDPRQG�GULOO�WR�GHWDFK�LWVHOI�IURP�
WKH�ZRUNSLHFH�

� 'R�QRW�XVH�DQ\�DFFHVVRULHV��ZKLFK�KDYH�QRW�
EHHQ�HVSHFLDOO\�SURYLGHG�DQG�UHFRPPHQGHG�
IRU�WKLV�SRZHU�WRRO�E\�WKH�PDQXIDFWXUHU�
-XVW�EHFDXVH�\RX�FDQ�DWWDFK�WKH�DFFHVVRULHV�
WR�\RXU�SRZHU�WRRO�LV�QRW�D�JXDUDQWHH�RI�VDIH�XVH�

� 7KH�DSSURYHG�VSHHG�RI�WKH�LQVHUW�WRRO�PXVW�
EH�DW�OHDVW�DV�KLJK�DV�WKH�PD[LPXP�VSHHG�
JLYHQ�RQ�WKH�SRZHU�WRRO�
$FFHVVRULHV�ZKLFK�URWDWH�IDVWHU�WKDQ�DSSURYHG�
FDQ�EUHDN�DQG�IO\�RII�WKH�WRRO�
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� &KDQJH�LQVHUW�WRROV�FDUHIXOO\�DQG�RQO\�XVH�
WKH�PRXQWLQJ�WRROV�SURYLGHG��LI�WKH\�DUH�LQ�
SHUIHFW�FRQGLWLRQ��'LVFRQQHFW�WKH�PDLQV�
SOXJ�EHIRUH�FKDQJLQJ�WKH�LQVHUW�WRRO�
8VH�RI�WKH�PRXQWLQJ�WRRO�SURYLGHG�SUHYHQWV�
GDPDJH�WR�WKH�SRZHU�WRRO�DQG�LQVHUW�WRRO�

� 1HYHU�XVH�GDPDJHG�LQVHUW�WRROV��%HIRUH�
HDFK�XVH��FKHFN�LQVHUW�WRROV�IRU�VSOLQWHUV�
DQG�FUDFNV��,I�WKH�SRZHU�WRRO�RU�LQVHUW�WRRO�
LV�GURSSHG�RU�IDOOV��FKHFN�ZKHWKHU�LW�LV�
GDPDJHG��RU�XVH�DQ�XQGDPDJHG�LQVHUW�WRRO��
,I�\RX�KDYH�FKHFNHG�DQG�LQVHUWHG�WKH�LQVHUW�
WRRO��NHHS�\RXUVHOI�DQG�RWKHU�SHRSOH�QHDUE\�
RXWVLGH�WKH�SODQH�RI�WKH�URWDWLQJ�LQVHUW�WRRO�
DQG�OHW�WKH�SRZHU�WRRO�UXQ�DW�PD[LPXP�VSHHG�
IRU�RQH�PLQXWH�
0RVW�GDPDJHG�LQVHUW�WRROV�EUHDN�GXULQJ�WKLV�WHVW�
SHULRG�

� 'R�QRW�H[SRVH�SRZHU�WRROV�WR�H[WUHPH�KHDW�
RU�FROG�
0HFKDQLFDO�DQG�HOHFWULFDO�GDPDJH�FDQ�RFFXU�
GXULQJ�H[WUHPH�KHDW�DQG�RU�FROG�

� $OORZ�WKH�LQVHUW�WRROV��WRRO�KROGHUV�DQG�RWKHU�
SDUWV�FRRO�LQ�WKH�LPPHGLDWH�YLFLQLW\�RI�WKH�
ZRUN�DUHD�DIWHU�XVH�
7KH�HTXLSPHQW�FDQ�EH�YHU\�KRW�DIWHU�XVH��'R�QRW�
WRXFK�RU�JULS�WKH�SDUWV��5LVN�RI�LQMXU\�

� $GGLWLRQDO�VLJQV�RU�RWKHU��QRQ�%$,(5�
VSHFLILF�SDUWV�PD\�QRW�EH�VFUHZHG�RU�
ULYHWHG�RQWR�WKH�PRWRU��KDQGOH��JHDUER[�RU�
SURWHFWLYH�KRXVLQJ�
7KLV�FRXOG�GDPDJH�WKH�SRZHU�WRRO�DQG�FDXVH�
PDOIXQFWLRQV�WR�RFFXU�

� :KHQ�IL[LQJ�WKH�GULOO�VWDQG�RQ�WKH�ZRUNSLHFH�
XVLQJ�DQFKRUV�DQG�VFUHZV��HQVXUH�WKDW�WKH�
DQFKRULQJ�XVHG�LV�DEOH�WR�KROG�WKH�PDFKLQH�
VDIHO\�GXULQJ�XVH��
,I�WKH�ZRUNSLHFH�LV�QRW�UHVLVWDQW�RU�LV�SRURXV��WKH�
DQFKRU�FDQ�EH�SXOOHG�RXW��ZKLFK�FDXVHV�WKH�GULOO�
VWDQG�WR�GHWDFK�IURP�WKH�ZRUNSLHFH�

� ,I�IL[LQJ�WKH�GULOO�VWDQG�RQ�WKH�ZRUNSLHFH�E\�
PHDQV�RI�D�YDFXXP�SODWH��HQVXUH�WKDW�WKH�
VXUIDFH�LV�VPRRWK��FOHDQ�DQG�QRW�SRURXV��
'R�QRW�IL[�WKH�GULOO�VWDQG�RQWR�ODPLQDWHG�
VXUIDFHV��VXFK�DV�WLOHV�DQG�IDFLQJV�RI�
FRPSRVLWH�PDWHULDOV�
,I�WKH�VXUIDFH�RI�WKH�ZRUNSLHFH�LV�QRW�VPRRWK��
IODW�RU�DGHTXDWHO\�IL[HG��WKH�YDFXXP�SODWH�FDQ�
GHWDFK�IURP�WKH�ZRUNSLHFH�

� %HIRUH�DQG�ZKLOH�GULOOLQJ��HQVXUH�WKDW�WKH�
YDFXXP�LV�VXIILFLHQW��
,I�WKH�YDFXXP�LV�LQVXIILFLHQW��WKH�YDFXXP�SODWH�
FDQ�GHWDFK�IURP�WKH�ZRUNSLHFH�

� 1HYHU�FDUU\�RXW�RYHUKHDG�GULOOLQJ�DQG�GULOOLQJ�
LQ�WKH�ZDOO��LI�WKH�PDFKLQH�LV�RQO\�IL[HG�E\�
PHDQV�RI�D�YDFXXP�SODWH��
,Q�WKH�HYHQW�RI�ORVV�RI�YDFXXP��WKH�YDFXXP�SODWH�
GHWDFKHV�IURP�WKH�ZRUNSLHFH�

� $YRLG�XQQHFHVVDU\�QRLVH�HPLVVLRQV�

� 1RWH�DQG�IROORZ�WKH�VDIHW\�DQG�ZRUN�
LQVWUXFWLRQV�IRU�WKH�DFFHVVRULHV�XVHG�

����� 6DIHW\�LQVWUXFWLRQV�IRU�XVLQJ�
ORQJ�GULOO�ELWV

� 1HYHU�ZRUN�ZLWK�D�KLJKHU�VSHHG�WKDQ�WKH�
PD[LPXP�DOORZDEOH�VSHHG�RI�WKH�GULOO�ELW�
$W�KLJKHU�VSHHGV�WKH�GULOO�ELW�FDQ�EHQG�HDVLO\��
LI�LW�FDQ�WZLVW�LWVHOI�IUHH�ZLWKRXW�FRQWDFW�ZLWK�WKH�
ZRUNSLHFH�DQG�UHVXOW�LQ�LQMXULHV�

� $OZD\V�VWDUW�GULOOLQJ�DW�D�ORZ�VSHHG�DQG�ZKLOH�
WKH�GULOO�KDV�FRQWDFW�ZLWK�WKH�ZRUNSLHFH�
$W�KLJKHU�VSHHGV�WKH�GULOO�ELW�FDQ�EHQG�HDVLO\��
LI�LW�FDQ�WZLVW�LWVHOI�IUHH�ZLWKRXW�FRQWDFW�ZLWK�WKH�
ZRUNSLHFH�DQG�UHVXOW�LQ�LQMXULHV�

� 'R�QRW�H[HUW�H[FHVVLYH�SUHVVXUH�DQG�RQO\�
SUHVV�LQ�WKH�ORQJLWXGLQDO�GLUHFWLRQ�RI�WKH�
GULOO�ELW�
'ULOO�ELWV�FDQ�EHQG�DQG�WKHUHIRUH�EUHDN�RU�UHVXOW�
LQ�D�ORVV�RI�FRQWURO�DQG�LQMXULHV�

����� +D]DUGV�ZKHQ�XVLQJ�DQG�
KDQGOLQJ�WKH�GULOO�VWDQG

� %HIRUH�PRXQWLQJ�WKH�GULOO�RU�GULYH�XQLW��VHW�
XS�WKH�GULOO�VWDQG�FRUUHFWO\�LQ�DFFRUGDQFH�
ZLWK�WKHVH�LQVWUXFWLRQV�
&RUUHFW�DVVHPEO\�LV�LPSRUWDQW�WR�HQVXUH�SURSHU��
IDXOWOHVV�IXQFWLRQLQJ�RI�WKH�VWDQG�

� )DVWHQ�WKH�GULOO�VWDQG�VHFXUHO\�RQ�D�ILUP��IODW�
VXUIDFH�XVLQJ�WKH�VSHFLILHG�DQG�XQGDPDJHG�
LQVWDOODWLRQ�PDWHULDOV�
,I�WKH�GULOO�VWDQG�FDQ�VOLS�RU�ZREEOH��WKH�GULOO�RU�
GULYH�XQLW�FDQQRW�EH�JXLGHG�XQLIRUPO\�DQG�VDIHO\�

� 'LVFRQQHFW�WKH�SOXJ�RI�WKH�GULOO�RU�GULYH�XQLW�
IURP�WKH�VRFNHW�EHIRUH�PRXQWLQJ�WKH�GULOO�RU�
GULYH�XQLW�RQ�WKH�GULOO�VWDQG��PDNH�DQ\�XQLW�
VHWWLQJV�RU�FKDQJH�DFFHVVRU\�SDUWV�
8QLQWHQWLRQDO�VWDUWLQJ�RI�GULOOV�RU�GULYH�XQLWV�
FDXVHV�DFFLGHQWV�

� )L[�WKH�GULOO�RU�GULYH�XQLW�VHFXUHO\�RQWR�WKH�
GULOO�VWDQG�DV�VSHFLILHG�EHIRUH�VWDUWLQJ�ZRUN�
6OLSSLQJ�RI�WKH�GULOO�RU�GULYH�XQLW�RQ�WKH�GULOO�VWDQG�
FDQ�FDXVH�ORVV�RI�FRQWURO�DQG�LQMXULHV�
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(1

� 5HPRYH�DOO�VHWWLQJ�WRROV��VSDQQHUV�DQG�
LQVWDOODWLRQ�PDWHULDOV�QRW�UHTXLUHG�EHIRUH�
VZLWFKLQJ�RQ�WKH�GULOO�RU�GULYH�XQLW�
6HWWLQJ�WRROV��VSDQQHUV�DQG�LQVWDOODWLRQ�PDWHULDOV�
ORFDWHG�LQ�RQ�D�URWDWLQJ�SDUW�RI�WKH�XQLW�FDQ�UHVXOW�
LQ�LQMXULHV�

� 'R�QRW�RYHUORDG�WKH�GULOO�VWDQG�DQG�GR�QRW�
XVH�LW�DV�D�ODGGHU�RU�VFDIIROGLQJ�
2YHUORDGLQJ�RU�VWDQGLQJ�RQ�WKH�GULOO�VWDQG�FDQ�
FDXVH�WKH�FHQWUH�RI�JUDYLW\�RI�WKH�GULOO�VWDQG�WR�
PRYH�XSZDUGV�DQG�WKH�GULOO�VWDQG�RYHUWXUQV�

� 'R�QRW�XVH�DQ\�DFFHVVRULHV�WKDW�KDYH�QRW�
EHHQ�HVSHFLDOO\�SURYLGHG�DQG�UHFRPPHQGHG�
IRU�WKLV�GULOO�VWDQG�E\�WKH�PDQXIDFWXUHU�
-XVW�EHFDXVH�\RX�FDQ�DWWDFK�DFFHVVRULHV�WR�\RXU�
GULOO�VWDQG�LV�QRW�D�JXDUDQWHH�RI�VDIH�XVH�

� $GGLWLRQDO�VLJQV�RU�RWKHU��QRQ�%$,(5�
VSHFLILF�SDUWV�PXVW�QRW�EH�VFUHZHG�RU�
ULYHWHG�RQWR�WKH�GULOO�VWDQG�
7KLV�FRXOG�GDPDJH�WKH�GULOO�VWDQG�DQG�FDXVH�
PDOIXQFWLRQV�WR�RFFXU�

� 1RWH�DQG�IROORZ�DOO�VDIHW\�DQG�ZRUN�
LQVWUXFWLRQV�IRU�WKH�DFFHVVRULHV�XVHG�

� 1HYHU�SODFH�WKH�IHHG�FUDQN�KDQGOH�RQ�WKH�
KH[DJRQ�RI�WKH�WDSHUHG�VKDIW�WR�WLJKWHQ�LW�
([FHVVLYH�WRUTXHV�FRXOG�GDPDJH�LW�

����� 6HUYLFH���0DLQWHQDQFH���5HSDLU

� +DYH�WKH�SRZHU�WRRO�FKHFNHG�LI�LW�KDV�EHHQ�
GURSSHG�RU�EHFRPH�ZHW�
$�SRVVLEO\�GDPDJHG�SRZHU�WRRO�LV�GDQJHURXV�
DQG�QR�ORQJHU�VDIH�WR�RSHUDWH��%HIRUH�XVLQJ�
WKH�SRZHU�WRRO�DJDLQ��KDYH�LW�FKHFNHG�E\�RXU�
FXVWRPHU�VHUYLFH�RU�DQ�DXWKRULVHG�VHUYLFH�
FHQWUH�RI�0DVFKLQHQIDEULN�2772�%$,(5�*PE+�

� 5HSDLU�DQG�PDLQWHQDQFH�ZRUN�PD\�RQO\�EH�
FDUULHG�RXW�E\�DQ�DXWKRULVHG�VHUYLFH�FHQWUH�
RI�0DVFKLQHQIDEULN�2772�%$,(5�*PE+��
2WKHUZLVH��DOO�OLDELOLW\�DQG�ZDUUDQW\�FODLPV�
DJDLQVW�0DVFKLQHQIDEULN�2772�%$,(5�*PE+�
H[SLUH�

127(

:KHQ�XVLQJ�QHZ�FDUERQ�EUXVKHV��WKH�PDFKLQH�PD\�
RQO\�EH�RSHUDWHG�ZLWKLQ�WKH�JUHHQ�UDQJH�IRU�WKH�ILUVW�
���PLQXWHV���REVHUYH�/('�GLVSOD\�LQ�WKH�KDQGOH�
�,WHP���DQG����VHH�)LJXUH �����

� (QVXUH�WKDW�RULJLQDO�%$,(5�VSDUH�SDUWV�DQG�
RULJLQDO�%$,(5�DFFHVVRULHV�RQO\�DUH�XVHG�
ZKHQ�QHHGHG��
2ULJLQDO�SDUWV�DUH�DYDLODEOH�IURP�DXWKRULVHG�
GHDOHUV��8VH�RI�QRQ�RULJLQDO�SDUWV�FDQ�FDXVH�
GDPDJH�WR�WKH�PDFKLQH�DQG�DQ�LQFUHDVHG�ULVN�RI�
DFFLGHQWV�

� 5HJXODU�VHUYLFLQJ�E\�0DVFKLQHQIDEULN�2772�
%$,(5�*PE+�RU�D�VHUYLFLQJ�DQG�UHSDLU�
FRPSDQ\�DXWKRULVHG�E\�XV�LV�VSHFLILHG��
0DQ\�DFFLGHQWV�DUH�FDXVHG�E\�SRRUO\�VHUYLFHG�
DQG�PDLQWDLQHG�SRZHU�WRROV�

������ ([SODQDWLRQ�RI�WKH�SLFWRJUDPV�
RQ�WKH�PDFKLQH

7KH�&(�PDUN�RQ�D�SURGXFW�PHDQV�WKDW�WKH�
SURGXFW�FRQIRUPV�ZLWK�DOO�WKH�DSSOLFDEOH�
(XURSHDQ�UHJXODWLRQV�DQG�KDV�EHHQ�
VXEMHFWHG�WR�WKH�SUHVFULEHG�FRQIRUPLW\�
DVVHVVPHQW�SURFHGXUHV�

3URWHFWLRQ�FODVV�,�HTXLSPHQW
7KH�PDFKLQH�LV�LQVXODWHG�LQ�VXFK�D�ZD\�
WKDW�LW�KDV�QR�H[SRVHG�PHWDO�SDUWV�WKDW�
FRXOG�EH�OLYH�LQ�WKH�HYHQW�RI�D�IDXOW��$Q�
DGGLWLRQDO�VDIHJXDUG�EHFRPHV�DFWLYH�LI�WKH�
EDVLF�LQVXODWLRQ�IDLOV�

(QYLURQPHQWDOO\�IULHQGO\�GLVSRVDO�RI�
ZDVWH�HTXLSPHQW
:DVWH�HTXLSPHQW�FRQWDLQV�YDOXDEOH�
UHF\FODEOH�PDWHULDOV�ZKLFK�VKRXOG�EH�
UHXVHG�RU�UHF\FOHG��%DWWHULHV��OXEULFDQWV�
DQG�VLPLODU�PDWHULDOV�PXVW�QRW�EH�DOORZHG�
WR�JHW�LQWR�WKH�HQYLURQPHQW�
7KHUHIRUH��SOHDVH�GLVSRVH�RI�ZDVWH�
HTXLSPHQW�WKURXJK�VXLWDEOH�FROOHFWLRQ�
V\VWHPV�

:HDU�KHDULQJ�SURWHFWLRQ�
7KH�W\SLFDO�$�ZHLJKWHG�VRXQG�SUHVVXUH�
OHYHO�RI�WKLV�SRZHU�WRRO�LV�RYHU����G%��$��
±�ZHDU�HDU�SURWHFWRUV�ZKHQ�ZRUNLQJ�ZLWK�
WKH�WRRO�

5HDG�WKH�LQVWUXFWLRQ�PDQXDO�
%HIRUH�VWDUWLQJ�DQ\�ZRUN�ZLWK�RU�RQ�WKH�
PDFKLQH��WKLV�LQVWUXFWLRQ�PDQXDO��WKH�
VDIHW\�LQVWUXFWLRQV�DQG�WKH�ZDUQLQJV�PXVW�
EH�UHDG�WKURXJK�FDUHIXOO\�DQG�REVHUYHG�
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� 7HFKQLFDO�&KDUDFWHULVWLFV

��� 7HFKQLFDO�VSHFLILFDWLRQV

'LDPRQG�GULOO�W\SH %'% ���
0DQXIDFWXUHU 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
2SHUDWLQJ�YROWDJH��9 �+]� a��� � �� ���
3RZHU�FRQVXPSWLRQ��ZDWW� ����
3URWHFWLRQ�FODVV � ,
1R�ORDG�VSHHG��PLQ��� ����
,PSDFW�IUHTXHQF\��LPS� �����
&RUH�GULOO�ELW�GLDPHWHU��PP� ���±����
%LW�KROGHU �ó�81&�DQG�*ò
:HLJKW��NJ���� ���
6SHHG�HOHFWURQLFV <HV
6RXQG�PHDVXUHPHQW��� .� �� G%

/S$��VRXQG�SUHVVXUH� G% �$� ��

/:$��VRXQG�SRZHU� G% �$� ��
9LEUDWLRQ�PHDVXUHPHQW��P�V����� .� ���� P�V�

5HDU�KDQGOH���� ����P �V� ���

�� :HLJKW�DFFRUGLQJ�WR�(37$�SURFHGXUH���������
�� 0HDVXUHG�YDOXHV�IRU�QRLVH�GHWHUPLQHG�DFFRUGLQJ�WR�(1 �������:HDU�KHDULQJ�SURWHFWLRQ�
�� 7RWDO�YLEUDWLRQ�YDOXHV��YHFWRU�VXP�LQ�WKUHH�GLUHFWLRQV��GHWHUPLQHG�DFFRUGLQJ�WR�(1 �����

7KH�YLEUDWLRQ�HPLVVLRQ�YDOXHV�JLYHQ�LQ�WKLV�LQVWUXFWLRQ�PDQXDO�KDYH�EHHQ�PHDVXUHG�DFFRUGLQJ�WR�D�PHWKRG�
RI�PHDVXUHPHQW�VWDQGDUGLVHG�LQ�(1 ������DQG�FDQ�EH�XVHG�IRU�FRPSDULVRQ�EHWZHHQ�SRZHU�WRROV��7KH\�
DUH�DOVR�VXLWDEOH�IRU�D�SUHOLPLQDU\�HVWLPDWH�RI�WKH�YLEUDWRU\�VWUHVVHV�
7KH�YLEUDWLRQ�HPLVVLRQ�YDOXHV�JLYHQ�UHSUHVHQW�WKH�PDLQ�DSSOLFDWLRQV�RI�WKH�SRZHU�WRRO��,I�WKH�SRZHU�WRRO�LV�
XVHG�IRU�RWKHU�DSSOLFDWLRQV��ZLWK�GLIIHUHQW�LQVHUW�WRROV�RU�DUH�LQVXIILFLHQWO\�VHUYLFHG��WKLV�FDQ�VLJQLILFDQWO\�
LQFUHDVH�WKH�YLEUDWRU\�VWUHVVHV�RYHU�WKH�ZKROH�ZRUN�SHULRG��)RU�D�SUHFLVH�HVWLPDWH�RI�WKH�YLEUDWLRQ�
HPLVVLRQ�YDOXHV��WKH�WLPHV�GXULQJ�ZKLFK�WKH�WRRO�LV�VZLWFKHG�RII�RU�LV�UXQQLQJ�EXW�QRW�DFWXDOO\�LQ�XVH�VKRXOG�
DOVR�EH�WDNHQ�LQWR�DFFRXQW��7KLV�FDQ�UHGXFH�WKH�YLEUDWLRQ�VWUHVVHV�RYHU�WKH�ZKROH�ZRUN�SHULRG�VLJQLILFDQWO\�

:$51,1*

+HDOWK�ULVN�GXH�WR�YLEUDWLRQV�

$GGLWLRQDO�VDIHW\�PHDVXUHV�VKRXOG�EH�WDNHQ�
WR�SURWHFW�WKH�XVHU��H�J��ZHDULQJ�DQWL�YLEUDWLRQ�
SURWHFWLYH�JORYHV��FRUUHFW�PDLQWHQDQFH�
RI�SRZHU�WRROV�DQG�LQVHUW�WRROV��NHHSLQJ�
KDQGV�ZDUP�DQG�JRRG�RUJDQLVDWLRQ�RI�ZRUN�
VHTXHQFHV�
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(1

��� (8�'HFODUDWLRQ�RI�&RQIRUPLW\

:H�KHUHZLWK�GHFODUH��ZLWK�VROH�
UHVSRQVLELOLW\��WKDW�WKLV�SURGXFW�FRQIRUPV�
WR�WKH�IROORZLQJ�VWDQGDUGV�RU�QRUPDWLYH�

GRFXPHQWV�

(1�������������$&�����

(1��������������

(1�����������������$&��������$�������

(1������������

(1������������

(1�,(&���������������

(1��������������

,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�
'LUHFWLYHV

��������(&

��������(8

LQ�FRQMXQFWLRQ�ZLWK�WKH�VDIHW\�LQVWUXFWLRQV�
GRFXPHQWHG�LQ�WKH�LQVWUXFWLRQ�PDQXDO�DQG�

WKH�VSHFLILHG�LQWHQGHG�XVH�

7KH�KHDG�RI�GHYHORSPHQW�LV�DXWKRULVHG�WR�ZULWH�WKH�
WHFKQLFDO�GRFXPHQWV�

7KHVH�DUH�DYDLODEOH�IURP��

0DVFKLQHQIDEULN�2772�%$,(5�*PE+�
+HFNHQZLHVHQ����

������$VSHUJ
*HUPDQ\

7KRPDV�6FKZDE
0DQDJLQJ�'LUHFWRU

5REHUW�3LFKO
+HDG�RI�GHYHORSPHQW

$VSHUJ������������

��� 0DFKLQH�FKDUDFWHULVWLFV

7KH�PDFKLQHV�DUH�HTXLSSHG�ZLWK�VSHFLDOO\�
GHYHORSHG�HOHFWURQLFV�ZLWK�VRIW�VWDUW��,W�PRQLWRUV�
WKH�VSHHG�DQG�WKH�JUHHQ���UHG�LQGLFDWRU�OLJKWV�
�LWHPV ��DQG����VHH�)LJXUH �����KHOS�WR�DFKLHYH�WKH�
PRVW�IDYRXUDEOH�ZRUN�SURJUHVV�DQG�WKHUHIRUH�WRRO�
SURWHFWLQJ�ZRUNLQJ�FRQGLWLRQV�

9LVXDO�GLVSOD\
*UHHQ� 6SHHG�IRU�RSWLPXP�GULOOLQJ�SHUIRUPDQFH
*UHHQ�UHG� 6SHHG�ZLWKLQ�WKH�OLPLW�UDQJH
5HG� 6SHHG�WRR�ORZ�±�VWRSSLQJ

,I�WKLV�ZDUQLQJ�VLJQDO�LV�LJQRUHG��L�H��WKH�IHHG�LV�QRW�
UHGXFHG��WKH�HOHFWURQLFV�VZLWFK�RII�RQ�RYHUORDG��
$IWHU�WKH�GLDPRQG�FRUH�GULOO�ELW�KDV�VWRSSHG��
UHPRYH�LW�IURP�WKH�GULOO�KROH��7KH�PDFKLQH�FDQ�EH�
LPPHGLDWHO\�UHVWDUWHG�

7KH�PDFKLQHV�DUH�DOVR�HTXLSSHG�ZLWK�D�VRIW�LPSDFW�
PHFKDQLVP��,W�SURWHFWV�WKH�GLDPRQG�VHJPHQWV�RI�
WKH�FRUH�GULOO�ELWV��DOORZV�IDVWHU�ZRUNLQJ�DQG�FDUULHV�
WKH�GULOO�GXVW�DZD\�IURP�WKH�GLDPRQG�VHJPHQWV��
ZKLFK�LQ�WXUQ�HQDEOHV�D�ORQJHU�WRRO�OLIH�IRU�WKH�
GLDPRQG�FRUH�GULOO�ELWV�

7KH�GLDPRQG�GULOO�LV�HTXLSSHG�ZLWK�D�SHUVRQDO�
SURWHFWLRQ�VZLWFK��35&'���SHUVRQDO�UHVLGXDO�FXUUHQW�
GHYLFH��

��� 0DFKLQH�SDUWV�DQG�FRQWUROV

���'LDPRQG�GULOO�

� *UHHQ�/('

� 5HG�/('

� /RFN�IRU�21���2))�VZLWFK

� 21���2))�VZLWFK

� +DQGOH

� &RQQHFWLRQ�FDEOH

� $GGLWLRQDO�KDQGOH��FDQ�EH�PRXQWHG�IRU�OHIW�DQG�
ULJKW�KDQGHG�SHUVRQV�

� 2SHQ�HQGHG�VSDQQHU�6:��

� 2SHQ�HQGHG�VSDQQHU�6:��

�� &OLS�IRU�IDVWHQLQJ�H[WUDFWLRQ�WXEH

�� ([WUDFWLRQ�WXEH

�� 1R]]OH�IRU�GXVW�H[WUDFWRU�KRVH�FRQQHFWLRQ

�� 'U\�ZHW�GLDPRQG�FRUH�GULOO�ELW

�� :DWHU�FRQQHFWLRQ�ZLWK�VWRSFRFN�DQG�*DUGHQD�
FRXSOLQJ

�� :HW�DGDSWHU

�� &OLS�IRU�IDVWHQLQJ�ZHW�DGDSWHU

�� 3HUVRQDO�SURWHFWLRQ�VZLWFK�35&'

�� 6RIW�LPSDFW�IHDWXUH�21���2))�VZLWFK

��

��

�� 2XWSXW�VKDIW

�� 2�ULQJ

� &HQWULQJ�VXFWLRQ�SODWH��QRW�LQFOXGHG�LQ�
VFRSH�RI�VXSSO\

�QHFHVVDU\�DFFHVVRULHV�IRU�KDQG�KHOG�ZHW�GULOOLQJ��
VHH�7RROV�DQG�$FFHVVRULHV�LQ�WKH�%$,(5�FDWDORJXH�

� +H[DJRQ�VRFNHW�KHDG�VFUHZ��$OOHQ�VFUHZ��0��
��[�

� &HQWULQJ�GLVF

� 5XEEHU�VHDOLQJ�GLVF

� &HQWULQJ�VXFWLRQ�SODWH

� :DVKHUV���[�

� +H[DJRQDO�QXW�0����[�

� 1R]]OH�IRU�GXVW�H[WUDFWRU�KRVH�FRQQHFWLRQ
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��� ,QWHQGHG�XVH

'LDPRQG�GULOO�

7KH�GLDPRQG�GULOO�FDQ�EH�XVHG�IRU�ERWK�GU\�DQG�ZHW�
GULOOLQJ�
7KH�GLDPRQG�GULOO�LV�GHVLJQHG�IRU�ERWK�KDQG�KHOG�
RSHUDWLRQ��DQG�IRU�XVH�ZLWK�D�GULOO�VWDQG��KHUH�LW�LV�
SRVVLEOH�WR�RSHUDWH�WKH�GULOO�ZLWK�D�ZDWHU�H[WUDFWLRQ�
NLW��

127(

7KH�GLDPRQG�GULOOLQJ�PDFKLQH�LV�QRW�VXLWDEOH�IRU�
RYHUKHDG�GULOOLQJ�LQ�ZHW�PRGH��)RU�KDQG�KHOG�
GULOOLQJ��WKH�FHQWULQJ�VXFWLRQ�SODWH�DQG�D�VXLWDEOH�
ZDWHU�VXFWLRQ�DSSOLDQFH��H�J��%$,(5�VSHFLDO�GXVW�
H[WUDFWRU��LV�WR�EH�XVHG�

7KH�GLDPRQG�GULOO�LV�LQWHQGHG�WR�EH�XVHG�IRU�GULOOLQJ�
DQG�FXWWLQJ�KROHV�IRU�MXQFWLRQ�ER[HV�LQ�PLQHUDO�
PDWHULDOV�VXFK�DV�FRQFUHWH��UHLQIRUFHG�FRQFUHWH��
FOD\�EULFNV��OLPH�VDQG�EORFNV�RU�XQGUHVVHG�VWRQH�

7KH�IROORZLQJ�PDWHULDOV�PD\�QRW�EH�GULOOHG��ZRRG��
PHWDO�DQG�JODVV��HWF�

2EVHUYH�WKH�UHOHYDQW�UHJXODWLRQV�LQ�\RXU�
FRXQWU\�IRU�WKH�PDWHULDOV�WR�EH�PDFKLQHG�DQG�
H[WUDFWLRQ��

� %HIRUH�6WDUWLQJ�:RUN

7R�HQVXUH�VDIH�ZRUNLQJ�ZLWK�WKH�GLDPRQG�GULOO��WKH�
IROORZLQJ�SRLQWV�PXVW�EH�REVHUYHG�EHIRUH�HDFK�XVH�

� 5HDG�WKURXJK�DOO�VDIHW\�LQVWUXFWLRQV�DQG�
ZDUQLQJV�LQ�WKLV�LQVWUXFWLRQ�PDQXDO�

� :HDU�SURWHFWLYH�FORWKLQJ�VXFK�DV�KDUG�KDW��IDFH�
SURWHFWLRQ�RU�VDIHW\�JRJJOHV��VDIHW\�JORYHV��
VXLWDEOH�KDOI�IDFH�ILOWHU�PDVN��VOLS�UHVLVWDQW�
VDIHW\�IRRWZHDU�DQG�LI�QHFHVVDU\�DQ�DSURQ�

� 7KH�YROWDJH�RQ�WKH�UDWLQJ�SODWH�PXVW�EH�LGHQWLFDO�
ZLWK�WKH�PDLQV�YROWDJH�

� %HIRUH�HDFK�XVH��FKHFN�WKH�PDFKLQH��
FRQQHFWLRQ�FDEOH��SOXJ��VHFXUH�ILW�RI�WKH�GLDPRQG�
FRUH�GULOO�ELW�DQG��LI�DSSOLFDEOH��WKH�IL[LQJ�RI�WKH�
GULOO�VWDQG�

� $OZD\V�QRWH�IROORZ�WKH�WKUHDG�GLPHQVLRQ�RI�WKH�
GLDPRQG�FRUH�GULOO�ELW�DUERXU��7KH�WKUHDG�RI�WKH�
GLDPRQG�FRUH�GULOO�ELWV�PXVW�ILW�RQ�WKH�WKUHDG�RI�

81&�H[WHUQDO�WKUHDG��ZLWKRXW�DQ\�FOHDUDQFH��
'R�QRW�XVH�UHGXFHUV�RU�DGDSWRUV�IRU�ILWWLQJ�WKH�
GLDPRQG�FRUH�GULOO�ELWV�

� 9LVXDOO\�LQVSHFW�WKH�FRQGLWLRQ�RI�WKH�GLDPRQG�
FRUH�GULOO�ELW�

127(

'DPDJHG�GLDPRQG�FRUH�GULOO�ELWV�PD\�QRW�EH�XVHG�
DQG�PXVW�EH�UHSODFHG�LPPHGLDWHO\�

� 2QO\�XVH�WKH�GLDPRQG�FRUH�GULOO�ELWV�
UHFRPPHQGHG�E\�2772�%$,(5�*PE+�IRU�WKH�
UHVSHFWLYH�DUHD�RI�XVH�

127(

7KH�GLDPRQG�FRUH�GULOO�ELW�FDQ�EHFRPH�LUUHSDUDEO\�
GDPDJHG�E\�RYHUKHDWLQJ�RU�MDPPLQJ�LQ�WKH�GULOO�
FRUH�KROH��³+DQGOLQJ�'LDPRQG�&RUH�'ULOO�%LWV´�RQ�
SDJH�����
,I�KDUPIXO�GXVW�LV�SURGXFHG�GXULQJ�WKH�ZRUN��D�
VXLWDEOH�GXVW�H[WUDFWRU�PXVW�EH�FRQQHFWHG�WR�WKH�
GLDPRQG�GULOO��H�J��%$,(5�VSHFLDO�GXVW�H[WUDFWRU��

� &RQQHFW�D�VXLWDEOH�GXVW�H[WUDFWRU���ZDWHU�
H[WUDFWRU�

� 7KH�DGGLWLRQDO�KDQGOH�PXVW�EH�WLJKWO\�VFUHZHG�
RQWR�WKH�GULOO�IRU�KDQG�KHOG�GULOOLQJ�

�� &KHFNLQJ�WKH�SHUVRQDO�SURWHFWLRQ�VZLWFK

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

7KH�SHUVRQDO�SURWHFWLRQ�VZLWFK�35&'�PXVW�EH�
FKHFNHG�HDFK�WLPH�EHIRUH�WKH�ZHW�GLDPRQG�GLOO�
LV�VWDUWHG�XS��VHH�EHORZ���,I�WKH�35&'�GRHV�QRW�
WULS�GXULQJ�WKH�WHVW�RU�LI�LW�UHSHDWHGO\�VZLWFKHV�
RII�ZKHQ�WKH�ZHW�GLDPRQG�GULOO�LV�VZLWFKHG�RQ��
WKH�ZHW�GLDPRQG�GULOO�WRJHWKHU�ZLWK�WKH�35&'�
SHUVRQDO�SURWHFWLRQ�VZLWFK�PXVW�EH�H[DPLQHG�
E\�D�TXDOLILHG�HOHFWULFLDQ�

� :LWK�WKH�PDLQV�SOXJ�SOXJJHG�LQ�DQG�WKH�ZHW�

�5(6(7� EXWWRQ������7KH�UHG�LQGLFDWRU�OLJKW�����
PXVW�OLJKW�XS�

�
PXVW�VZLWFK�RII��L�H��WKH�UHG�LQGLFDWRU�OLJKW�����
JRHV�RXW�

�
7KH�ZHW�GLDPRQG�GULOO�PXVW�QRZ�EH�DEOH�WR�EH�
VZLWFKHG�RQ�

� ,I�WKH�35&'�GRHV�QRW�WULS�GXULQJ�WKH�WHVW�RU�LI�LW�
UHSHDWHGO\�VZLWFKHV�RII�ZKHQ�WKH�ZHW�GLDPRQG�
GULOO�LV�VZLWFKHG�RQ��WKH�ZHW�GLDPRQG�GULOO�
WRJHWKHU�ZLWK�WKH�35&'�SHUVRQDO�SURWHFWLRQ�
VZLWFK�PXVW�EH�H[DPLQHG�E\�D�TXDOLILHG�
HOHFWULFLDQ��
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(1

� 2SHUDWLRQ�RI�WKH�ZHW�GLDPRQG�GULOO�ZLWK�D�
GHIHFWLYH�35&'�SHUVRQDO�SURWHFWLRQ�VZLWFK�
LV�QRW�SHUPLWWHG�±�ULVN�RI�IDWDO�LQMXULHV�

�� � �� 0RXQWLQJ�GLVPDQWOLQJ�WKH�H[WUDFWLRQ�
WXEH�RU�ZHW�DGDSWHU�

�� 7KH�H[WUDFWLRQ�WXEH�PXVW�EH�ILWWHG�IRU�GU\�
GULOOLQJ�WR�HQDEOH�D�VXLWDEOH�GXVW�H[WUDFWRU�WR�EH�
FRQQHFWHG��

��� )RU�ZHW�GULOOLQJ��WKH�H[WUDFWLRQ�WXEH�LV�UHSODFHG�
ZLWK�WKH�%$,(5�ZHW�DGDSWHU�

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

'LVFRQQHFW�WKH�PDLQV�SOXJ�EHIRUH�FDUU\LQJ�RXW�
DQ\�ZRUN�RQ�WKH�GLDPRQG�GULOO�

��� 'LVPDQWOLQJ�WKH�H[WUDFWLRQ�WXEH�

� ����3UHVV�WKH�VSULQJ�FOLS ����LQ�WKH�GLUHFWLRQ�RI�WKH�
DUURZ �$��XQWLO�WKH�OHJV�RI�WKH�FOLS�XQODWFK�IURP�
WKH�JURRYH�RI�WKH�JHDUER[�H[WHQVLRQ�

� ����5HPRYH�WKH�H[WUDFWLRQ�WXEH ����IURP�WKH�
IURQW �%��DERYH�WKH�RXWSXW�VKDIW ����

��� 0RXQWLQJ�WKH�%$,(5�ZHW�DGDSWHU

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

3URWHFW�WKH�PDFKLQH�DJDLQVW�VSODVKLQJ�ZDWHU��
&KHFN�WKH�2�5LQJ�RQ�WKH�JHDUER[�H[WHQVLRQ�IRU�
GDPDJH�DQG�LI�QHFHVVDU\�UHSODFH�ZLWK�D�QHZ�
2�5LQJ��'R�QRW�XVH�WKH�GULOO�ZLWK�D�GDPDJHG�
2�5LQJ�

� ����&KHFN�WKH�2�5LQJ�����RQ�WKH�JHDUER[�
H[WHQVLRQ�����IRU�GDPDJH�DQG�LI�QHFHVVDU\�
UHSODFH�

� ����3UHVV�WKH�VSULQJ�FOLS�����RQ�WKH�%$,(5�ZHW�
DGDSWHU�����LQ�WKH�GLUHFWLRQ�RI�WKH�DUURZ��$��XQWLO�
WKH�OHJV�RI�WKH�FOLS�XQODWFK�IURP�WKH�JURRYH�RI�
WKH�%$,(5�ZHW�DGDSWHU�����

� ����3XVK�WKH�%$,(5�ZHW�DGDSWHU�����XS�WR�WKH�
OLPLW�VWRS�RQ�WKH�JHDUER[�H[WHQVLRQ�����

� ����3UHVV�WKH�VSULQJ�FOLS ����LQ�WKH�RSSRVLWH�
GLUHFWLRQ�WR�WKH�DUURZ�XQWLO�WKH�FOLS�OHJV�ODWFK�LQWR�
WKH�JURRYH�RI�WKH�JHDUER[�H[WHQVLRQ ����

� )RU�ZHW�GULOOLQJ��FRQQHFW�D�VXLWDEOH�ZDWHU�VXSSO\�
�H�J��%$,(5�ZDWHU�SUHVVXUH�YHVVHO��VHH�7RROV�
DQG�$FFHVVRULHV�LQ�WKH�%$,(5�FDWDORJXH��

� )RU�ZHW�GULOOLQJ��FRQQHFW�VXLWDEOH�ZDWHU�
H[WUDFWLRQ��H�J��%$,(5�VSHFLDO�GXVW�H[WUDFWRU��
VHH�7RROV�DQG�$FFHVVRULHV�LQ�WKH�%$,(5�
FDWDORJXH��

�� � �� 6ZLWFKLQJ�WKH�VRIW�LPSDFW�IHDWXUH�RQ�
DQG�RII

127(

6ZLWFKLQJ�WKH�VRIW�LPSDFW�IHDWXUH�RQ�RU�RII�ZKLOH�
WKH�PDFKLQH�LV�UXQQLQJ�FDQ�FDXVH�GDPDJH�WR�WKH�
PDFKLQH�
:DLW�IRU�WKH�PDFKLQH�WR�FRPSOHWHO\�VWRS�

6ZLWFK�WKH�GULOO
V�VRIW�LPSDFW�IHDWXUH�RQ�RU�RII��
GHSHQGLQJ�RQ�WKH�PDWHULDO�WR�EH�GULOOHG�

� 'ULOOLQJ�ZLWK�VRIW�LPSDFW�IHDWXUH�LV�
UHFRPPHQGHG�IRU�GULOOLQJ�LQ�FRQFUHWH�DQG�RWKHU�
KDUG�PDWHULDOV�

� 'ULOOLQJ�ZLWKRXW�WKH�VRIW�LPSDFW�IHDWXUH�LV�
UHFRPPHQGHG�IRU�GULOOLQJ�DEUDVLYH�PDWHULDOV�DQG�
PDWHULDOV�ZLWK�D�ORZHU�KDUGQHVV�DQG�IRU�FHQWULQJ�
LQ�KDQG�KHOG�PRGH�DQG�IRU�VSRW�GULOOLQJ�GULOO�
VWDQG�PRGH�

��� 6ZLWFKLQJ�RQ�WKH�VRIW�LPSDFW�IHDWXUH��

� ����3XOO�WKH�GLDPRQG�FRUH�GULOO�ELW�WRZDUGV�WKH�
IURQW�DQG�KROG�WLJKW��3UHVV�WKH�VLGH�RI�WKH�VRIW�
LPSDFW�VZLWFK�PDUNHG�JUHHQ ����

��� 6ZLWFKLQJ�RII�WKH�VRIW�LPSDFW�IHDWXUH�

� ����3XOO�WKH�GLDPRQG�FRUH�GULOO�ELW�WRZDUGV�WKH�
IURQW�DQG�KROG�WLJKW��3UHVV�WKH�VLGH�RI�WKH�VRIW�
LPSDFW�VZLWFK�PDUNHG�EODFN ����
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��� 'U\�GULOOLQJ

����� ,QVHUWLQJ�WKH�FHQWULQJ�SLQ

����7KH�FHQWULQJ�SLQ�����FDQ�RQO\�EH�XVHG�ZLWK�
GLDPRQG�FRUH�GULOO�ELWV��ZKLFK�DUH�VFUHZHG�RQWR�WKH�

� ����6HOHFW�D�FHQWULQJ�ZLQJQXW ����DFFRUGLQJ�
WR�WKH�GLDPRQG�FRUH�GULOO�ELW�GLDPHWHU�DQG�
SXVK�RQWR�WKH�FHQWULQJ�SLQ ����XS�WR�WKH�ORFN�
ZDVKHU ����

� ����3XVK�WKH�FHQWULQJ�SLQ ����ZLWK�WKH�FHQWULQJ�
ZLQJQXW ����WKURXJK�WKH�GLDPRQG�FRUH�GULOO�ELW ����
DQG�LQWR�WKH�RXWSXW�VKDIW�

� ����&RUUHFW�ILW�RI�WKH�FHQWULQJ�SLQ ����ZLWK�WKH�
FHQWULQJ�ZLQJ�QXW ����LQ�WKH�GLDPRQG�FRUH�GULOO�
ELW ����

����� &RQQHFW�GXVW�H[WUDFWRU�WR�WKH�
H[WUDFWLRQ�WXEH�

� &KHFN�WKH�GXVW�H[WUDFWRU�WR�HQVXUH�WKDW�LW�LV�
ZRUNLQJ�SURSHUO\�

� �����3XVK�WKH�GXVW�H[WUDFWRU�KRVH ����ILUPO\�RQWR�
WKH�QR]]OH ����RI�WKH�H[WUDFWLRQ�WXEH ����

127(

�����7KH�VRFNHW ����LV�GHVLJQHG�WR�EH�D�VXLWDEOH�ILW�
IRU�WKH�H[WUDFWLRQ�KRVH�����RI�D�GXVW�H[WUDFWRU�
�����:KHQ�WKH�H[WUDFWLRQ�KRVH ����LV�FROG�D�JRRG�
GHDO�RI�HIIRUW�LV�UHTXLUHG�WR�SXVK�LW�RQWR�WKH�
QR]]OH ����RI�WKH�H[WUDFWLRQ�WXEH ����

����� 6ZLWFKLQJ�RQ�WKH�GLDPRQG�GULOO�
DQG�GULOOLQJ

� %HIRUH�VWDUWLQJ�XS�WKH�GLDPRQG�GULOO��FKHFN�DOO�
WKH�SRLQWV�GHVFULEHG�LQ�WKH�³%HIRUH�VWDUWLQJ�
ZRUN´�FKDSWHU��VHH�SDJH ����

� ����7HVW�WKH�35&'�VZLWFK�DQG�VZLWFK�RQ��VHH�
SDJH ����

� 2SHUDWLRQ�DQG�&RQWURO�±�
+DQG�+HOG�2SHUDWLRQ

7KH�DGGLWLRQDO�KDQGOH�PXVW�EH�WLJKWO\�VFUHZHG�
RQWR�WKH�GULOO�IRU�KDQG�KHOG�GULOOLQJ�

��� )LWWLQJ�RU�UHSODFLQJ�WKH�GLDPRQG�
GULOO�ELW

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

'LVFRQQHFW�WKH�PDLQV�SOXJ�EHIRUH�FDUU\LQJ�RXW�
DQ\�ZRUN�RQ�WKH�GLDPRQG�GULOO�

&$87,21

5LVN�RI�LQMXU\�GXH�WR�KRW�GULOO�ELWV�

7KH�GULOO�ELWV�ILWWHG�FDQ�JHW�KRW�LI�XVHG�IRU�
D�OHQJWK\�WLPH��:HDU�VDIHW\�JORYHV�ZKHQ�
FKDQJLQJ�WKH�GULOO�ELWV�RU�DOORZ�WKH�GULOO�ELWV�WR�
FRRO�ILUVW�

127(

,I�WKH�GLDPRQG�GULOO�LV�XVHG�RQ�D�GULOO�VWDQG��WKH�
PDFKLQH�PXVW�EH�IL[HG�LQ�WKH�PRWRU�FROODU�EHIRUH�
WKH�GLDPRQG�FRUH�GULOO�ELW�LV�ILWWHG�

� ���'LDPRQG�FRUH�GULOO�ELWV ��� � ����DUH�VFUHZHG�

H[WHUQDO�WKUHDG RI�WKH�RXWSXW�VKDIW ����GHSHQGLQJ�
RQ�WKH�GULOOLQJ�GLDPHWHU�

� ���8VH�DQ�RSHQ�HQGHG�VSDQQHU�6:���WR�KROG�
WKH�RXWSXW�VKDIW�WLJKW�����

� ���7LJKWHQ�WKH�GLDPRQG�FRUH�GULOO�ELW�����XVLQJ�DQ�
RSHQ�HQGHG�VSDQQHU�6:���

� ���7LJKWHQ�WKH�GLDPRQG�FRUH�GULOO�ELW�����XVLQJ�DQ�
RSHQ�HQG�VSDQQHU�6:���RU�6:���

127(

&KHFN�WKH�ILW�DQG�FRQGLWLRQ�RI�WKH�GLDPRQG�FRUH�
GULOO�ELW��$�GDPDJHG�GLDPRQG�FRUH�GULOO�ELW�PD\�QRW�
EH�XVHG�DQG�PXVW�EH�UHSODFHG�LPPHGLDWHO\�
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��� � ����'ULOOLQJ�WKH�FHQWULQJ�KROH

127(

7KH�GLDPRQG�FRUH�GULOO�ELW�FDQ�EHFRPH�EOXQW�RU�
GDPDJHG�GXH�WR�RYHUKHDWLQJ�
7KH�IHHG�PD\�RQO\�EH�DV�KLJK�DV�WKH�GLDPRQG�
FRUH�GULOO�ELW�FDQ�ZHDU�DZD\�WKH�PDWHULDO��<RX�
PXVW�WKHUHIRUH�QRW�H[HUW�WRR�ODUJH�D�IRUFH�RQ�WKH�
GLDPRQG�FRUH�GULOO�ELW�DQG�DYRLG�FDQWLQJ�
$�VXLWDEOH�GXVW�H[WUDFWRU�PXVW�EH�FRQQHFWHG�WR�WKH�
GU\�GLDPRQG�GULOO�

� 0DUN�WKH�KROH�FHQWUH�

� ���6ZLWFK�RII�WKH�PDFKLQH¶V�VRIW�LPSDFW�IHDWXUH�

127(

6ZLWFKLQJ�WKH�VRIW�LPSDFW�IHDWXUH�RQ�RU�RII�ZKLOH�
WKH�PDFKLQH�LV�UXQQLQJ�FDQ�FDXVH�GDPDJH�WR�WKH�
PDFKLQH�
:DLW�IRU�WKH�PDFKLQH�WR�FRPSOHWHO\�VWRS�

� 6ZLWFK�WKH�GXVW�H[WUDFWRU�WR�FRQWLQXRXV�
RSHUDWLRQ�

� $OZD\V�KROG�RQ�WLJKW�WR�ERWK�KDQGOHV�RI�WKH�
GLDPRQG�GULOO�ZLWK�WZR�KDQGV�

� �����3RVLWLRQ�WKH�FHQWULQJ�SLQ ����RQ�WKH�PDUNHG�
KROH�FHQWUH ����ZLWK�OLJKW�SUHVVXUH��
7KH�GLDPRQG�FRUH�GULOO�ELW�PXVW�QRW�WRXFK�
WKH�VWRQH�

127(

7KH�21 � 2))�VZLWFK�PXVW�QRW�EH�ORFNHG�IRU�KDQG�
KHOG�GULOOLQJ�

� �����6ZLWFK�RQ�WKH�GLDPRQG�GULOO�E\�SUHVVLQJ�WKH�
21��2))�VZLWFK ����

� �����'ULOO�XQWLO�WKH�GLDPRQG�FRUH�GULOO�ELW�LV�FHQWUHG�
DSSUR[��� ± �� PP�GHHS�LQ�WKH�ZDOO�

127(

7R�DYRLG�GDPDJH�WR�WKH�GLDPRQG�VHJPHQWV��GR�
QRW�VZLWFK�RII�WKH�GLDPRQG�GULOO�XQWLO�WKH�URWDWLQJ�
GLDPRQG�FRUH�GULOO�ELW�KDV�EHHQ�FRPSOHWHO\�
UHPRYHG�IURP�WKH�PDVRQU\�

� �����3XOO�WKH�GLDPRQG�FRUH�GULOO�ELW�RXW�RI�WKH�
FHQWULQJ�GULOO�KROH�DQG�UHOHDVH�WKH�21�2))�
VZLWFK �����WR�VZLWFK�RII�WKH�GLDPRQG�GULOO

� $IWHU�WKH�GLDPRQG�FRUH�GULOO�ELW�KDV�FRPH�WR�D�
VWRS��UHPRYH�WKH�FHQWULQJ�ELW�IURP�WKH�FRUH�GULOO�
ELW�

)LQLVK�GULOOLQJ�WKH�KROH

:$51,1*

5LVN�RI�LQMXU\�GXH�WR�IDOOLQJ�GULOO�FRUHV�

,I�GULOOLQJ�RSHQLQJV�WKURXJK�REMHFWV��DOZD\V�
FKHFN�WKH�URRPV�EHORZ�RU�EHKLQG�DQG�EORFN�RII�
WKH�GDQJHU�]RQH��8VH�IRUPZRUN�WR�VHFXUH�WKH�
GULOO�FRUH�DJDLQVW�IDOOLQJ�

127(

7KH�GLDPRQG�FRUH�GULOO�ELW�FDQ�EHFRPH�EOXQW�RU�
GDPDJHG�GXH�WR�RYHUKHDWLQJ�
7KH�IHHG�PD\�RQO\�EH�DV�KLJK�DV�WKH�GLDPRQG�
FRUH�GULOO�ELW�FDQ�ZHDU�DZD\�WKH�PDWHULDO��<RX�
PXVW�WKHUHIRUH�QRW�H[HUW�WRR�ODUJH�D�IRUFH�RQ�WKH�
GLDPRQG�FRUH�GULOO�ELW�DQG�DYRLG�FDQWLQJ�
$�VXLWDEOH�GXVW�H[WUDFWRU�PXVW�EH�FRQQHFWHG�WR�WKH�
GU\�GLDPRQG�GULOO�

� /HDYH�WKH�GXVW�H[WUDFWRU�FRQQHFWHG�WR�WKH�
H[WUDFWLRQ�WXEH�VZLWFKHG�RQ�

127(

6ZLWFKLQJ�WKH�VRIW�LPSDFW�IHDWXUH�RQ�RU�RII�ZKLOH�
WKH�PDFKLQH�LV�UXQQLQJ�FDQ�FDXVH�GDPDJH�WR�WKH�
PDFKLQH�
:DLW�IRU�WKH�PDFKLQH�WR�FRPSOHWHO\�VWRS�

� ���6ZLWFK�WKH�PDFKLQH
V�VRIW�LPSDFW�IHDWXUH�
RQ�GHSHQGLQJ�RQ�WKH�PDWHULDO�WR�EH�GULOOHG��VHH�
SDJH ����

� )HHG�WKH�GLDPRQG�FRUH�GULOO�ELW�LQWR�WKH�SUH�
FHQWUHG�KROH�

� �����6ZLWFK�RQ�WKH�GLDPRQG�GULOO�E\�SUHVVLQJ�WKH�
21��2))�VZLWFK ����

� &RQWLQXH�GULOOLQJ�ZLWK�D�XQLIRUP��OLJKW�IHHG�
SUHVVXUH�
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127(

:KHQ�ODUJHU�GULOOHG�GHSWKV�DUH�UHDFKHG�WKH�
GLDPRQG�GULOO�FRUH�LQFUHDVLQJO\�EHFRPHV�VXFNHG�
LQWR�WKH�KROH�E\�WKH�FRQQHFWHG�GXVW�H[WUDFWRU��7KLV�
HIIHFW�LV�GXH�WR�WKH�LQFUHDVLQJ�WLJKWQHVV�RI�WKH�
VXFWLRQ��YDFXXP��ZLWK�LQFUHDVLQJ�GULOOHG�GHSWK��7KLV�
VXFWLRQ�IRUFH�LQFUHDVHV�WKH�IHHG�IRUFH�RI�WKH�GULOO�
DQG�DW�ODUJHU�GULOOHG�GHSWKV�FDQ�ULVH�VR�IDU�WKDW�WKH�
VSHHG�RI�WKH�GULOO�GURSV�WRR�IDU�DQG�WKH�HOHFWURQLFV�
VZLWFKHV�RII��RYHUORDG���,Q�WKLV�FDVH��VWRS�SUHVVLQJ�
WKH�GULOO�DJDLQVW�WKH�ZDOO�ZLWK�WKH�KDQGOHV��DQG�
LQVWHDG�KROG�LW�OLJKWO\�DJDLQVW�WKH�VXFWLRQ�IRUFH�

� 3XOO�EDFN�WKH�GLDPRQG�FRUH�GULOO�D�OLWWOH�QRZ�DQG�
DJDLQ�VR�WKDW�WKH�GULOO�GXVW�FDQ�EH�UHPRYHG�

� $IWHU�HYHU\��� FP�GULOOHG�GHSWK��UHPRYH�WKH�FRUH�
GULOO�ELW�IURP�WKH�GULOO�KROH�DQG�UHPRYH�WKH�GULOO�
GXVW�RQ�WKH�GULOO�ELW��XVH�D�SLHFH�RI�VRIW�ZRRG�RU�
SODVWLF�WR�FDUHIXOO\�NQRFN�WKH�GLDPRQG�FRUH�GULOO�
ELW��WR�UHPRYH�DQ\�GULOO�GXVW�VWXFN�WR�LW�

� �����,I�WKH�IHHG�LV�WRR�IDVW��WKH�UHG�/(' ����OLJKWV�
XS��7KHQ��UHGXFH�WKH�IHHG�LPPHGLDWHO\�XQWLO�WKH�
JUHHQ�/('�����OLJKWV�XS�DJDLQ�

,I�WKLV�ZDUQLQJ�VLJQDO�LV�LJQRUHG��L�H��WKH�IHHG�
LV�QRW�UHGXFHG��WKH�HOHFWURQLFV�VZLWFK�RII�WKH�
GLDPRQG�GULOO�RQ�RYHUORDG�

7KH�GULOOLQJ�SURFHVV�FDQ�WKHQ�EH�VWDUWHG�DQG�
FRQWLQXHG�DV�GHVFULEHG�DERYH�

����� (QGLQJ�WKH�GULOOLQJ�SURFHVV

127(

7R�DYRLG�GDPDJH�WR�WKH�GLDPRQG�VHJPHQWV��GR�
QRW�VZLWFK�RII�WKH�GLDPRQG�GULOO�XQWLO�WKH�URWDWLQJ�
GLDPRQG�FRUH�GULOO�ELW�KDV�EHHQ�DOPRVW�FRPSOHWHO\�
UHPRYHG�IURP�WKH�PDVRQU\�

� ����5HOHDVH�WKH�21��2))�VZLWFK �����WR�VZLWFK�
RII�WKH�GLDPRQG�GULOO�

� 1RZ�SXOO�WKH�VWRSSHG�GLDPRQG�FRUH�ELW�RXW�RI�WKH�
GULOO�KROH�

� 6ZLWFK�RII�WKH�GXVW�H[WUDFWLRQ�

5HPRYH�GULOO�FRUH

� 7KURXJK�KROH�

127(

.QRFNV�WR�WKH�GLDPRQG�FRUH�GULOO�ELW�ZLWK�KDUG�
REMHFWV�FDQ�GHIRUP�RU�EUHDN�LW

,I�WKH�GULOO�FRUH�LV�VWXFN�LQ�WKH�GLDPRQG�FRUH�
GULOO�ELW��NQRFN�WKH�GLDPRQG�FRUH�GULOO�ELW�ZLWK�
D�VRIW�SLHFH�RI�ZRRG�RU�SODVWLF�WR�ORRVHQ�WKH�
GULOO�FRUH�

� 1RQ�WKURXJK�KROH��EOLQG�KROH��

127(

5LVN�RI�IUDFWXUH�RI�WKH�GLDPRQG�FRUH�GULOO�ELW
V�
FXWWLQJ�VHJPHQWV�DQG�RU�GDPDJH�WR�WKH�GULOO�
1HYHU�XVH�WKH�GLDPRQG�FRUH�GULOO�ELW�WR�EUHDN�RXW�
WKH�GULOO�FRUH�

�����8VH�D�VXLWDEOH�WRRO��H�J��FKLVHO��WR�EUHDN�
RXW�WKH�GULOO�FRUH�LQ�WKH�ZDOO�
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��� :HW�GULOOLQJ

� ���0RXQW�RU�UHSODFH�ZHW�GLDPRQG�GULOO�ELW��VHH�
SDJH ����

� ���)RU�ZHW�GULOOLQJ���PRXQW�WKH�%$,(5�ZHW�
DGDSWHU������VHH�SDJH ����

� 8VH�WKH�GULOO�IRU�KDQG�KHOG�ZHW�GULOOLQJ�RQO\�LQ�
FRQMXQFWLRQ�ZLWK�WKH�%$,(5�FHQWULQJ�VXFWLRQ�
SODWH��VHH�SDJH ����DQG�D�VXLWDEOH�ZDWHU�
VXFWLRQ�DSSOLDQFH��H�J��%$,(5�VSHFLDO�GXVW�
H[WUDFWRU���VHH�7RROV�DQG�$FFHVVRULHV�LQ�WKH�
%$,(5�FDWDORJXH��

����� &RQQHFWLQJ�WKH�ZDWHU�VXSSO\�WR�
WKH�%$,(5�ZHW�DGDSWHU�

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

3URWHFW�WKH�PDFKLQH�DJDLQVW�VSODVKLQJ�ZDWHU��
:KHQ�LQVHUWLQJ�DQG�UHPRYLQJ�WKH�ZDWHU�KRVH��
HQVXUH�WKDW�QR�ZDWHU�SHQHWUDWHV�WKH�DLU�VOLWV�RI�
WKH�PDFKLQH��8VH�LQWDFW�*DUGHQD�FRXSOLQJV�DQG�
*DUGHQD�KRVH�OHQJWKV�RQO\��&KHFN�WKH�VHDOLQJ�
ULQJV�IRU�ZHDU�RU�GDPDJH��7KH�GULOO�PD\�QRW�EH�
UXQ�ZLWK�OHDNLQJ�KRVH�FRXSOLQJV�

� ����&RQQHFW�WKH�ZDWHU�VXSSO\�����ZLWK�WKH�
FRXSOLQJ�����WR�D�KRVH�ZLWK�D�*DUGHQD�KRVH�
FRQQHFWRU��ò�LQFK��

� ����7KH�ZDWHU�VXSSO\�FDQ�EH�VZLWFKHG�RQ�DQG�
RII�DQG�ILQHO\�FRQWUROOHG�XVLQJ�WKH�WDS�����

����� 8VLQJ�WKH�FHQWULQJ�VXFWLRQ�
SODWH��DFFHVVRULHV�

8VH�WKH�GULOO�IRU�KDQG�KHOG�GULOOLQJ�RQO\�LQ�
FRQMXQFWLRQ�ZLWK�WKH�%$,(5�FHQWULQJ�VXFWLRQ�SODWH�
DQG�D�VXLWDEOH�ZDWHU�VXFWLRQ�DSSOLDQFH��H�J��%$,(5�
VSHFLDO�GXVW�H[WUDFWRU���%HIRUH�XVLQJ�WKH�FHQWULQJ�
VXFWLRQ�SODWH��WKH�DSSURSULDWH�UXEEHU�VHDOLQJ�
GLVF�DQG�FHQWULQJ�GLVF�IRU�WKH�GLDPRQG�FRUH�GULOO�
ELW�GLDPHWHU�PXVW�EH�ILWWHG��7KH�FHQWULQJ�VXFWLRQ�
SODWH�LV�DYDLODEOH�DV�DQ�DFFHVVRU\��VHH�7RROV�DQG�
$FFHVVRULHV�LQ�WKH�%$,(5�FDWDORJXH��

:$51,1*

5LVN�RI�LQMXULHV�GXH�WR�LQDGYHUWHQW�ORRVHQLQJ�RI�WKH�
FHQWULQJ�VXFWLRQ�SODWH�

)RU�ORQJ�GULOO�KROHV�LQ�WKH�ZDOO�RU�IORRU��HPSW\�
WKH�ZDWHU�VXFWLRQ�DSSOLDQFH�LQ�EHWZHHQ��DV�D�
IXOO�ZDWHU�VXFWLRQ�DSSOLDQFH�LV�QR�ORQJHU�DEOH�WR�
GUDZ�RQ�WKH�FHQWULQJ�VXFWLRQ�SODWH�WLJKW�HQRXJK�
7KH�EDVH�RU�VXUIDFH�RQ�ZKLFK�WKH�FHQWULQJ�
VXFWLRQ�SODWH�LV�SRVLWLRQHG�PXVW�EH�IODW�DQG�
LPSHUPHDEOH�WR�DLU�

� ����6HOHFW�FHQWULQJ�GLVF�����DQG�UXEEHU�VHDOLQJ�
GLVF�����DFFRUGLQJ�WR�WKH�GLDPHWHU�RI�WKH�ZHW�
FRUH�GULOO�ELW�

� ����6FUHZ�WKH�UXEEHU�VHDOLQJ�GLVF�����DQG�
FHQWULQJ�GLVF�����RQWR�WKH�FHQWULQJ�VXFWLRQ�
SODWH������6FUHZ�PDWHULDOV���[�KH[DJRQ�VRFNHW�
KHDG�VFUHZ�0��������[�ZDVKHUV�0������DQG��[�
KH[DJRQ�QXWV�0������

� ����3XVK�WKH�ZDWHU�VXFWLRQ�KRVH�����RQWR�WKH�
VRFNHW�����

127(

*UHDWHU�HIIRUW�PD\�EH�UHTXLUHG�WR�SXVK�RQ�WKH�
VXFWLRQ�KRVH�LQ�FROG�DPELHQW�WHPSHUDWXUHV�

��� 6ZLWFKLQJ�RQ�WKH�GLDPRQG�GULOO�
DQG�GULOOLQJ�

� %HIRUH�VWDUWLQJ�XS�WKH�GLDPRQG�GULOO��FKHFN�DOO�
WKH�SRLQWV�GHVFULEHG�LQ�WKH�³%HIRUH�VWDUWLQJ�
ZRUN´�FKDSWHU��VHH�SDJH ����

� ����7HVW�WKH�35&'�VZLWFK�DQG�VZLWFK�RQ��VHH�
SDJH ����

� ����$OLJQ�WKH�FHQWULQJ�VXFWLRQ�SODWH�����ZLWK�WKH�
GULOO�KROH�DQG�KROG�WLJKW�

� 6ZLWFK�WKH�ZDWHU�VXFWLRQ�DSSOLDQFH�WR�
FRQWLQXRXV�RSHUDWLRQ�

� &KHFN�ZKHWKHU�WKH�FHQWULQJ�VXFWLRQ�SODWH�KDV�
WLJKWO\�DWWDFKHG�LWVHOI�WR�WKH�ZDOO�RU�IORRU�

� $OZD\V�KROG�RQ�WLJKW�WR�ERWK�KDQGOHV�RI�WKH�
GLDPRQG�GULOO�ZLWK�WZR�KDQGV�

� :LWK�WKH�ZHW�GLDPRQG�FRUH�GULOO�ELW�DW�D�VWDQGVWLOO��
IHHG�LW�LQWR�WKH�FHQWULQJ�VXFWLRQ�SODWH��WKH�ZHW�
GLDPRQG�FRUH�GULOO�ELW�PXVW�QRW�WRXFK�WKH�ZDOO�
RU�IORRU�

127(

7KH�21 � 2))�VZLWFK�PXVW�QRW�EH�ORFNHG�IRU�KDQG�
KHOG�GULOOLQJ�
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� 2SHQ�ZDWHU�VXSSO\�VOLJKWO\�

� ����3UHVV�WKH�21���2))�VZLWFK�����WR�VZLWFK�
RQ�WKH�GLDPRQG�GULOO�DQG�ZDLW�XQWLO�WKH�ZRUNLQJ�
VSHHG�KDV�EHHQ�UHDFKHG�±�JUHHQ�/('�����OLJKWV�
XS�

:$51,1*

5LVN�RI�LQMXU\�GXH�WR�IDOOLQJ�GULOO�FRUHV�

,I�GULOOLQJ�RSHQLQJV�WKURXJK�REMHFWV��DOZD\V�
FKHFN�WKH�URRPV�EHORZ�RU�EHKLQG�DQG�EORFN�RII�
WKH�GDQJHU�]RQH��8VH�IRUPZRUN�WR�VHFXUH�WKH�
GULOO�FRUH�DJDLQVW�IDOOLQJ�

127(

7KH�GLDPRQG�FRUH�GULOO�ELW�FDQ�EHFRPH�EOXQW�RU�
GDPDJHG�GXH�WR�RYHUKHDWLQJ�
7KH�IHHG�PD\�RQO\�EH�DV�KLJK�DV�WKH�GLDPRQG�
FRUH�GULOO�ELW�FDQ�ZHDU�DZD\�WKH�PDWHULDO��<RX�
PXVW�WKHUHIRUH�QRW�H[HUW�WRR�ODUJH�D�IRUFH�RQ�WKH�
GLDPRQG�FRUH�GULOO�ELW�DQG�DYRLG�FDQWLQJ�
$�VXLWDEOH�GXVW�H[WUDFWRU�PXVW�EH�FRQQHFWHG�WR�WKH�
GU\�GLDPRQG�GULOO�

� 3RVLWLRQ�WKH�ZHW�GLDPRQG�FRUH�GULOO�ELW�DQG�GULOO�
ZLWK�D�XQLIRUP��OLJKW�IHHG�SUHVVXUH�

� $OZD\V�ZLWKGUDZ�WKH�GLDPRQG�FRUH�GULOO�ELW�
VOLJKWO\�LQ�EHWZHHQ�WLPHV��WR�ULQVH�RXW�WKH�GULOOLQJ�
VOXGJH�

� �����,I�WKH�IHHG�LV�WRR�IDVW��WKH�UHG�/(' ����OLJKWV�
XS��7KHQ��UHGXFH�WKH�IHHG�LPPHGLDWHO\�XQWLO�WKH�
JUHHQ�/('�����OLJKWV�XS�DJDLQ�

,I�WKLV�ZDUQLQJ�VLJQDO�LV�LJQRUHG��L�H��WKH�IHHG�
LV�QRW�UHGXFHG��WKH�HOHFWURQLFV�VZLWFK�RII�WKH�
GLDPRQG�GULOO�RQ�RYHUORDG�

7KH�GULOOLQJ�SURFHVV�FDQ�WKHQ�EH�VWDUWHG�DQG�
FRQWLQXHG�DV�GHVFULEHG�DERYH�

127(

,I�WKH�GLDPRQG�GULOO�LV�RSHUDWHG�ZLWKRXW�ZDWHU�
H[WUDFWLRQ��\RX�PXVW�HQVXUH�WKDW�WKH�HVFDSLQJ�
ZDWHU�LV�FROOHFWHG�DQG�GRHV�QRW�FDXVH�DQ\�GDPDJH�

����� (QGLQJ�WKH�GULOOLQJ�SURFHVV

� $IWHU�UHDFKLQJ�WKH�UHTXLUHG�GULOOLQJ�GHSWK��VORZO\�
ZLWKGUDZ�WKH�GLDPRQG�GULOO�ZLWK�WKH�ZHW�GLDPRQG�
FRUH�GULOO�ELW�URWDWLQJ�VORZO\�±�WKH�ZHW�GLDPRQG�
FRUH�GULOO�ELW�VWLOO�UHPDLQV�LQ�WKH�FHQWULQJ�VXFWLRQ�
SODWH�

� $IWHU�GULOOLQJ��EULHIO\�OHW�WKH�ZDWHU�FRQWLQXH�
UXQQLQJ�WR�IOXVK�RXW�WKH�GULOOLQJ�VOXGJH�EHWZHHQ�
WKH�ZHW�GLDPRQG�GULOO�ELW�DQG�WKH�GULOO�FRUH�

� ����5HOHDVH�WKH�21��2))�VZLWFK �����WR�VZLWFK�
RII�WKH�GLDPRQG�GULOO�

� 6ZLWFK�RII�WKH�ZDWHU�VXSSO\�DQG�WKH�ZDWHU�
H[WUDFWLRQ�

� 3XOO�WKH�QRZ�VWRSSHG�ZHW�GLDPRQG�FRUH�GULOO�
ELW�RXW�RI�WKH�GULOO�KROH��DQG�DW�WKH�VDPH�WLPH�
UHPRYH�WKH�FHQWULQJ�VXFWLRQ�GLVF�ZLWK�LW�

5HPRYH�GULOO�FRUH

127(

5LVN�RI�IUDFWXUH�RI�WKH�GLDPRQG�FRUH�GULOO�ELW
V�
FXWWLQJ�VHJPHQWV�DQG�RU�GDPDJH�WR�WKH�GULOO�
1HYHU�XVH�WKH�GLDPRQG�FRUH�GULOO�ELW�WR�EUHDN�RXW�
WKH�GULOO�FRUH�

� �����8VH�D�VXLWDEOH�WRRO��H�J��FKLVHO��WR�EUHDN�RXW�
WKH�GULOO�FRUH�LQ�WKH�ZDOO�
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(1

� &OHDQLQJ

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

'LVFRQQHFW�WKH�PDLQV�SOXJ�EHIRUH�FDUU\LQJ�RXW�
DQ\�ZRUN�RQ�WKH�GLDPRQG�GULOO�

7KH�PDFKLQH�PXVW�EH�FOHDQHG�DIWHU�HDFK�GULOOLQJ�
ZRUN�VHVVLRQ��

� ,I�QHFHVVDU\��UHPRYH�WKH�GLDPRQG�GULOO�IURP�WKH�
GULOO�VWDQG�

� &DUHIXOO\�FOHDQ�WKH�PDFKLQH�DQG�EORZ�RXW�ZLWK�
FRPSUHVVHG�DLU�

� /LJKWO\�JUHDVH�WKH�WKUHDG�RI�WKH�GULOO�ELW�KROGHU�

� ,I�XVHG��FOHDQ�WKH�FHQWULQJ�VXFWLRQ�SODWH�XQGHU�
UXQQLQJ�ZDWHU

� ,I�XVHG��FDUHIXOO\�FOHDQ�WKH�GULOO�VWDQG�DQG�EORZ�
RXW�ZLWK�FRPSUHVVHG�DLU�

/LJKWO\�JUHDVH�WKH�VSLQGOH�KHDG�JXLGHZD\�
DQG�IHHG�VSHHG�DGMXVWPHQW�

� (QVXUH�KDQGOHV�DUH�GU\�DQG�IUHH�RI�JUHDVH�

� 0DLQWHQDQFH

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

'LVFRQQHFW�WKH�PDLQV�SOXJ�EHIRUH�FDUU\LQJ�RXW�
DQ\�ZRUN�RQ�WKH�GLDPRQG�GULOO�

7KH�GLDPRQG�GULOO�PXVW�EH�VHUYLFHG�DW�OHDVW�RQFH�D�
\HDU��)XUWKHU��VHUYLFLQJ�ZLOO�EH�QHFHVVDU\�GHSHQGLQJ�
RQ�WKH�ZHDU�RI�WKH�FDUERQ�EUXVKHV�
2QO\�VHUYLFLQJ�DQG�UHSDLU�ILUPV�DXWKRULVHG�E\�
0DVFKLQHQIDEULN�2772�%$,(5�*PE+�PD\�FDUU\�
RXW�PDLQWHQDQFH�RI�WKH�PDFKLQH��$W�WKH�VDPH�WLPH��
HQVXUH�WKDW�RULJLQDO�%$,(5�VSDUH�SDUWV�DQG�RULJLQDO�
%$,(5�DFFHVVRULHV�RQO\�DUH�XVHG��VHH�7RROV�DQG�
$FFHVVRULHV�LQ�WKH�%$,(5�FDWDORJXH��

� +DQGOLQJ�'LDPRQG�&RUH�'ULOO�
%LWV

� $OZD\V�XVH�DQG�VWRUH�GLDPRQG�FRUH�GULOO�ELWV�LQ�
DFFRUGDQFH�ZLWK�WKH�PDQXIDFWXUHU
V�LQVWUXFWLRQV�

� 7RR�VRIW�GLDPRQG�VHJPHQWV�
'LDPRQG�FRUH�GULOO�ELWV�ZHDU�WRR�TXLFNO\�DW�
YHU\�KLJK�UHPRYDO�UDWH�
5HPHG\��7KH�PDWHULDO�WR�EH�PDFKLQHG�
UHTXLUHV�GLDPRQG�FRUH�GULOO�ELWV�ZLWK�D�KDUGHU�
ERQG�

� 7RR�KDUG�GLDPRQG�VHJPHQWV�
7KH�GLDPRQG�JUDLQV�EHFRPH�EOXQW�DQG�GR�
QRW�EUHDN�RXW�RI�WKH�ERQG��7KH�GLDPRQG�FRUH�
GULOO�ELWV�QR�ORQJHU�KDYH�DQ\�FXWWLQJ�SRZHU�
5HPHG\��7KH�PDWHULDO�WR�EH�PDFKLQHG�
UHTXLUHV�GLDPRQG�FRUH�GULOO�ELWV�ZLWK�D�VRIWHU�
ERQG�

� ,I�H[WUDFWLRQ�DQG�FRROLQJ�E\�PHDQV�RI�ZDWHU�LV�
QRW�XVHG�GXULQJ�PDFKLQLQJ��WKH�GLDPRQG�FRUH�
GULOO�ELW�LQFUHDVLQJO\�UXEV�DJDLQVW�³VRIW´�GULOO�GXVW��
7KH�FRUH�GULOO�ELW�VHJPHQWV�KHDW�DV�D�UHVXOW��WKH\�
EHFRPH�VRIW�DQG�WKH�GLDPRQG�VSOLQWHUV�VLQN�
LQWR�WKH�VXEVWUDWH��7KH�GLDPRQG�FRUH�GULOO�ELW�
EHFRPHV�OHVV�VKDUS��7KH�FXWWLQJ�SHUIRUPDQFH�
UHGXFHV�DQG�WKH�XVHU�LQFUHDVHV�WKH�SUHVVXUH�
RQ�WKH�GLDPRQG�FRUH�GULOO�ELW��ZKLFK�LQ�WXUQ�
LQFUHDVHV�WKH�HIIHFW��$IWHU�GULOOLQJ�D�IHZ�KROHV��
WKH�FRUH�GULOO�ELW�VHJPHQWV�DUH�³JOD]HG´�RU�WKH\�
WHDU�RII�DW�WKH�OHDVW�UHVLVWDQFH�LQ�WKH�VWRQH�DQG�
WKH�GLDPRQG�FRUH�GULOO�ELW�PXVW�EH�UHSODFHG�

� 6KDUSHQLQJ�WKH�GLDPRQG�FRUH�GULOO�ELW�ZLWK�D�
VKDUSHQLQJ�SODWH�RU�D�VRIW�VWRQH�EHWZHHQ�GULOOLQJ�
HQDEOHV�VXQNHQ�LQ�GLDPRQGV�WR�EH�UH�UHOHDVHG�
DQG�WKH�GLDPRQG�FRUH�GULOO�ELW�LV�VKDUS�DJDLQ�

� ,W�LV�QHFHVVDU\�WR�FRRO�WKH�FRUH�GULOO�ELW�VHJPHQWV�
RI�GU\�GLDPRQG�FRUH�GULOO�ELWV�WKURXJK�VXFWLRQ�
DQG�RI�ZHW�GLDPRQG�FRUH�GULOO�ELWV�E\�ZDWHU�
FRROLQJ�WR�H[WHQG�WKH�OLIH�RI�WKH�GLDPRQG�FRUH�
GULOO�ELW�DQG�NHHS�WKH�FXWWLQJ�VSHHG�KLJK�

� ([FHVVLYH�GULOOLQJ�SUHVVXUH�FDQ�FDXVH�PDWHULDO�
IDWLJXH�LQ�WKH�EDVH�PHWDO�DQG�WKHUHIRUH�WKH�
IRUPDWLRQ�RI�FUDFNV��%HIRUH�XVH��HQVXUH�WKDW�
WKHUH�DUH�QR�FUDFNV�LQ�WKH�GLDPRQG�FRUH�GULOO�ELW�

� �����7KH�GLDPRQG�FRUH�GULOO�ELW�VKRXOG�SOXQJH�LQWR�
WKH�ZDOO�RQO\�DIWHU�WKH�ZRUNLQJ�VSHHG�KDV�EHHQ�
UHDFKHG�±�JUHHQ�/(' ����OLJKWV�XS�
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� 'LVSRVDO

5HF\FOH�WKH�PDFKLQH�DQG�LWV�SDFNDJLQJ�
LQ�DQ�HQYLURQPHQWDOO\�IULHQGO\�ZD\�LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�
LQ�\RXU�FRXQWU\�

�� 6FRSH�RI�6XSSO\

3OHDVH�UHIHU�WR�WKH�HQFORVHG�GHOLYHU\�QRWH�IRU�WKH�
LQGLYLGXDO�VFRSH�RI�VXSSO\�RI�D�FXVWRPHU�VSHFLILF�
RUGHU�

3OHDVH�UHIHU�WR�WKH�WDEOH�EHORZ�IRU�WKH�VFRSH�RI�
VXSSO\�RI�EDVLF�PRGHOV��3OHDVH�FRQWDFW�\RXU�GHDOHU�
LI�SDUWV�DUH�PLVVLQJ�RU�GDPDJHG�

'LDPRQG�GULOO� ,'�1R�
'LDPRQG�

GULOO�

7UDQVSRUW�ER[�
ZLWK�WRROV

	
([WUDFWLRQ�WXEH

'U\�FRUH�GULOO�ELW�
��� PP �

:HW�DQG�GU\�FRUH�
GULOO�ELW���� PP �

	
:HW�DGDSWHU

%'% ���

����� [ [

����� [ [ [

����� [ [ [

[ LQFOXGHG�LQ�VFRSH�RI�VXSSO\
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(1

�� :DUUDQW\

7KH�SRZHU�WRROV�SODFHG�RQ�WKH�PDUNHW�DQG�
GLVWULEXWHG�E\�0DVFKLQHQIDEULN�2772�%$,(5�
*PE+�WDNH�LQWR�DFFRXQW�WKH�UHJXODWLRQV�RI�WKH�ODZV�
FRQFHUQLQJ�HQJLQHHULQJ�WRROV�DQG�HTXLSPHQW�WR�
SURWHFW�DJDLQVW�ULVNV�WR�KHDOWK�DQG�VDIHW\�
:H�JXDUDQWHH�WKH�SHUIHFW�TXDOLW\�RI�RXU�SURGXFWV�
DQG�DFFHSW�WKH�FRVWV�RI�VXEVHTXHQW�UHSDLUV�E\�
UHSODFLQJ�WKH�GDPDJHG�SDUWV�RU�UHSODFHPHQW�
ZLWK�D�QHZ�WRRO�LQ�FDVH�RI�GHVLJQ��PDWHULDO�DQG�RU�
PDQXIDFWXULQJ�HUURUV�ZLWKLQ�WKH�ZDUUDQW\�SHULRG��
7KH�ZDUUDQW\�SHULRG�IRU�FRPPHUFLDO�XVH�LV�
�� PRQWKV�

7KH�IROORZLQJ�DUH�SUHUHTXLVLWH�IRU�D�ZDUUDQW\�FODLP�
GXH�WR�GHVLJQ��PDWHULDO�DQG�RU�PDQXIDFWXULQJ�HUURUV�

�� 3URRI�RI�SXUFKDVH�DQG�FRPSOLDQFH�ZLWK�WKH�
LQVWUXFWLRQ�PDQXDO

$�PHFKDQLFDOO\�SURGXFHG�RULJLQDO�FRS\�RI�D�
SXUFKDVH�YRXFKHU�PXVW�DOZD\V�EH�VXEPLWWHG�LQ�
RUGHU�WR�PDNH�D�ZDUUDQW\�FODLP��,W�PXVW�FRQWDLQ�
WKH�FRPSOHWH�DGGUHVV��GDWH�RI�SXUFKDVH�DQG�
W\SH�GHVLJQDWLRQ�RI�WKH�SURGXFW�

7KH�LQVWUXFWLRQ�PDQXDO�IRU�WKH�UHVSHFWLYH�
PDFKLQH�DQG�WKH�VDIHW\�LQVWUXFWLRQV�PXVW�KDYH�
EHHQ�FRPSOLHG�ZLWK�

'DPDJH�GXH�WR�IDXOW\�RSHUDWLRQ�FDQQRW�EH�
UHFRJQLVHG�DV�D�ZDUUDQW\�FODLP�

�� &RUUHFW�GHSOR\PHQW�RI�WKH�PDFKLQH

0DVFKLQHQIDEULN�2772�%$,(5�*PE+
V�
SURGXFWV�DUH�GHYHORSHG�DQG�SURGXFHG�IRU�
VSHFLILF�SXUSRVHV��

$�ZDUUDQW\�FODLP�FDQQRW�EH�DFNQRZOHGJHG�LQ�
WKH�HYHQW�RI�IDLOXUH�WR�FRPSO\�ZLWK�WKH�LQWHQGHG�
XVH�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQ�PDQXDO��
PLVXVH�RU�XVH�IRU�DQRWKHU�SXUSRVH�RU�XVH�RI�
XQVXLWDEOH�DFFHVVRULHV��7KH�ZDUUDQW\�GRHV�QRW�
DSSO\�LI�WKH�PDFKLQH�LV�GHSOR\HG�LQ�FRQWLQXRXV�
DQG�SLHFH�ZRUN�RSHUDWLRQ�RU�IRU�UHQWDO�DQG�KLUH�
SXUSRVHV�

�� &RPSOLDQFH�ZLWK�VHUYLFLQJ�LQWHUYDOV

5HJXODU�VHUYLFLQJ�E\�XV�RU�D�VHUYLFLQJ�DQG�
UHSDLU�ILUP�DXWKRULVHG�E\�XV�LV�SUHUHTXLVLWH�IRU�
ZDUUDQW\�FODLPV��6HUYLFLQJ�LV�VSHFLILHG�IRU�ZKHQ�
WKH�FDUERQ�EUXVKHV�DUH�ZRUQ��KRZHYHU�DW�OHDVW�
RQFH�D�\HDU��

7KH�PDFKLQH�PXVW�EH�FOHDQHG�LQ�DFFRUGDQFH�
ZLWK�WKH�SURYLVLRQV�RI�WKH�LQVWUXFWLRQ�PDQXDO��
$OO�ZDUUDQW\�HQWLWOHPHQWV�H[SLUH�LQ�FDVH�RI�
LQWHUYHQWLRQ�WDPSHULQJ�ZLWK�WKH�PDFKLQH�E\�WKLUG�
SDUWLHV��RSHQLQJ�WKH�PDFKLQH��

6HUYLFLQJ�DQG�FOHDQLQJ�ZRUN�DUH�QRW�JHQHUDOO\�
FRYHUHG�E\�WKH�ZDUUDQW\�

�� 8VH�RI�RULJLQDO�%$,(5�VSDUH�SDUWV

(QVXUH�WKDW�RULJLQDO�%$,(5�VSDUH�SDUWV�DQG�
%$,(5�DFFHVVRULHV�RQO\�DUH�XVHG��7KH\�DUH�
DYDLODEOH�IURP�DXWKRULVHG�GHDOHUV��7KH�W\SH�
DQG�TXDQWLW\�RI�JUHDVH�DUH�WR�EH�XVHG�DFFRUGLQJ�
WR�WKH�YDOLG�JUHDVH�OLVW��8VH�RI�QRQ�RULJLQDO�
SDUWV�FDQ�FDXVH�FRQVHTXHQWLDO�GDPDJH�WR�WKH�
PDFKLQH�DQG�DQ�LQFUHDVHG�ULVN�RI�DFFLGHQWV��
'LVPDQWOHG��SDUWO\�GLVPDQWOHG�PDFKLQHV�DQG�
PDFKLQHV�UHSDLUHG�ZLWK�WKLUG�SDUW\�VSDUH�SDUWV�
DUH�H[FOXGHG�IURP�WKH�ZDUUDQW\�

�� :HDULQJ�SDUWV

&HUWDLQ�FRPSRQHQWV�DUH�VXEMHFW�WR�XVH�LQGXFHG�
ZHDU�RU�QRUPDO�ZHDU�DQG�WHDU�FDXVHG�E\�XVH�RI�
WKH�UHVSHFWLYH�SRZHU�WRRO��7KHVH�FRPSRQHQWV�
LQFOXGH��DPRQJ�RWKHU�WKLQJV��FDUERQ�EUXVKHV��
EDOO�EHDULQJV��VZLWFKHV��SRZHU�FRUGV��VHDOV��
VKDIW�VHDOLQJ�ULQJV��:HDULQJ�SDUWV�DUH�QRW�
FRYHUHG�E\�WKH�ZDUUDQW\�
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� ,QIRUPD]LRQL�VX�TXHVWR�PDQXDOH�GL�
LVWUX]LRQL�SHU�O
XVR ������������������������������������������ ��

��� ,QIRUPD]LRQL�LPSRUWDQWL ������������������������������������� ��
��� 6LPEROL�XWLOL]]DWL�QHO�PDQXDOH�GL�LVWUX]LRQL�

SHU�O
XVR ������������������������������������������������������������� ��

� $YYHUWHQ]H�JHQHUDOL�GL�VLFXUH]]D�H�SHU�
XWHQVLOL�HOHWWULFL ����������������������������������������������� ��

��� 6LFXUH]]D�VXO�SRVWR�GL�ODYRUR ���������������������������� ��
��� 6LFXUH]]D�HOHWWULFD �������������������������������������������� ��
��� 6LFXUH]]D�GHOOH�SHUVRQH ����������������������������������� ��
��� 8WLOL]]R�H�WUDWWDPHQWR�GHOO
XWHQVLOH�HOHWWULFR ����� ��
��� 6HUYL]LR �������������������������������������������������������������� ��
��� $YYHUWHQ]H�GL�VLFXUH]]D�VSHFLILFKH�SHU�OD�

PDFFKLQD ����������������������������������������������������������� ��
����� 5HTXLVLWL�GHO�SHUVRQDOH�GL�VHUYL]LR ������������������� ��
����� ,VWUX]LRQL�GL�VLFXUH]]D�SHU�WXWWL�L�ODYRUL �������������� ��
����� 6LFXUH]]D�VXO�SRVWR�GL�ODYRUR ���������������������������� ��
����� 6LFXUH]]D�HOHWWULFD �������������������������������������������� ��
����� 6LFXUH]]D�GHOOH�SHUVRQH ����������������������������������� ��
����� 3HULFROL�FRUUHODWL�DOO
XWLOL]]R�H�LPSLHJR�

GHOO
XWHQVLOH�HOHWWULFR ����������������������������������������� ��
����� ,QGLFD]LRQL�GL�VLFXUH]]D�LQ�FDVR�GL�XWLOL]]R�

GL�WUDSDQL�OXQJKL ������������������������������������������������� ��
����� 3HULFROR�GXUDQWH�O¶XVR�H�OD�PDQLSROD]LRQH�

GHO�PRQWDQWH�SHU�OD�EDUUD�GL�SHUIRUD]LRQH ������� ��
����� 6HUYL]LR�DVVLVWHQ]D���0DQXWHQ]LRQH���

5LSDUD]LRQL �������������������������������������������������������� ��
������ 6SLHJD]LRQH�GHL�SLWWRJUDPPL�DSSRVWL�VXOOD�

PDFFKLQD ����������������������������������������������������������� ��

� &DUDWWHULVWLFKH�WHFQLFKH �������������������������������� ��
��� 'DWL�WHFQLFL ��������������������������������������������������������� ��
��� 'LFKLDUD]LRQH�GL�FRQIRUPLWj�8( ������������������������ ��
��� &DUDWWHULVWLFKH�GHOOD�PDFFKLQD ������������������������� ��
��� &RPSRQHQWL�GHOOD�PDFFKLQD�HG�HOHPHQWL�GL�

FRPDQGR ������������������������������������������������������������ ��
��� 8VR�FRQIRUPH�DOOH�GLVSRVL]LRQL ������������������������ ��

� 3ULPD�GL�LQL]LDUH�L�ODYRUL ��������������������������������� ��

� )XQ]LRQDPHQWR�H�FRPDQGL���
)XQ]LRQDPHQWR�D�PDQR�OLEHUD ���������������������� ��

��� 0RQWDJJLR�H�R�VRVWLWX]LRQH�GHO�WXER�
FDURWLHUH�GLDPDQWDWR ����������������������������������������� ��

��� &DURWDJJLR�D�VHFFR ������������������������������������������� ��
����� 8VDUH�O¶HOHPHQWR�GL�FHQWUDJJLR ������������������������� ��
����� $OODFFLDPHQWR�DO�WXER�GL�DVSLUD]LRQH�

GHOO
DVSLUD]LRQH�GHOOD�SROYHUH� �������������������������� ��
����� $YYLDPHQWR�GHOOD�FDURWDWULFH�GLDPDQWDWD��H�

SHUIRUD]LRQH ������������������������������������������������������ ��
����� &RQFOXVLRQH�GHO�SURFHVVR�GL�SHUIRUD]LRQH ������ ��
��� &DURWDJJLR�DG�DFTXD ���������������������������������������� ��
����� &UHDUH�O¶DOLPHQWD]LRQH�GHOO¶DFTXD�

VXOO¶DGDWWDWRUH�DG�DFTXD�%$,(5� ���������������������� ��
����� ,PSLHJR�GHOOD�SLDVWUD�GL�FHQWUDJJLR�

�DFFHVVRULR� ������������������������������������������������������� ��

,QIRUPD]LRQL�HGLWRULDOL

9HUVLRQH�9����������
&RS\ULJKW�

0DVFKLQHQIDEULN
2772�%$,(5�*PE+
+HFNHQZLHVHQ���
������$VSHUJ
*HUPDQLD

/
LQROWUR�R�OD�ULSURGX]LRQH�GHO�SUHVHQWH�GRFXPHQWR��O
DQDOLVL�
H�OD�FRPXQLFD]LRQH�GHL�VXRL�FRQWHQXWL�VRQR�YLHWDWL��VDOYR�
HVSUHVVDPHQWH�FRQFHVVR��,�WUDVJUHVVRUL�VRQR�WHQXWL�D�YHU�
VDUH�XQ�LQGHQQL]]R��5LPDQJRQR�ULVHUYDWL�WXWWL�L�GLULWWL�SHU�OD�
UHJLVWUD]LRQH�EUHYHWWXDOH��GHO�PRGHOOR�GL�XWLOLWj�R�GHO�PRGHO�
OR�RUQDPHQWDOH�

,O�SUHVHQWH�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�q�VWDWR�UHGDW�
WR�FRQ�JUDQGH�FXUD��&LRQRQRVWDQWH�OD�GLWWD�2772�%$,(5�
*PE+�QRQ�VL�DVVXPH�DOFXQD�UHVSRQVDELOLWj�SHU�HYHQWXDOL�
HUURUL�SUHVHQWL�LQ�TXHVWR�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�H�QH�
GHFOLQD�OD�UHVSRQVDELOLWj�SHU�OH�UHODWLYH�FRQVHJXHQ]H��1RQ�
FL�VL�DVVXPH�HVSOLFLWDPHQWH�QHVVXQD�UHVSRQVDELOLWj�SHU�
GDQQL�GLUHWWL�R�LQGLUHWWL�FKH�GHULYDQR�GD�XQ�XWLOL]]R�QRQ�FRQ�
IRUPH�DOOH�GLVSRVL]LRQL�GHO�GLVSRVLWLYR�VWHVVR�

/
DSSOLFD]LRQH�GHO�GLVSRVLWLYR�q�VRJJHWWD�DO�ULVSHWWR�GHOOH�
UHODWLYH�QRUPDWLYH�GL�VLFXUH]]D�H�DOOD�QRUPDWLYD�DQWLQIRUWX�
QLVWLFD��QRQFKp�D�WXWWH�OH�GLVSRVL]LRQL�SUHVHQWL�QHO�PDQXDOH�
GL�LVWUX]LRQL�SHU�O
XVR�

7XWWL�L�QRPL�GL�SURGRWWL�H�GL�PDUFKL�XWLOL]]DWL�DSSDUWHQJRQR�
DL�UHODWLYL�SURSULHWDUL�H�QRQ�YHQJRQR�GHQRPLQDWL�HVSOLFLWD�
PHQWH�FRPH�WDOL�

&L�VL�ULVHUYD�LO�GLULWWR�GL�PRGLILFKH�

,QGLFH

��� $YYLDPHQWR�GHOOD�FDURWDWULFH�GLDPDQWDWD��H�
SHUIRUD]LRQH� ����������������������������������������������������� ��

����� &RQFOXVLRQH�GHO�SURFHVVR�GL�SHUIRUD]LRQH ������ ��

� 3XOLWXUD ������������������������������������������������������������� ��

� 0DQXWHQ]LRQH �������������������������������������������������� ��

� $SSURFFLR�RSHUDWLYR�FRQ�L�WXEL�FDURWLHUL�
GLDPDQWDWL �������������������������������������������������������� ��

� 6PDOWLPHQWR ���������������������������������������������������� ��

�� 9ROXPH�GHOOD�IRUQLWXUD ����������������������������������� ��

�� *DUDQ]LD ����������������������������������������������������������� ��
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358'(1=$

³358'(1=$´�ULFKLDPD�O
DWWHQ]LRQH�VX�XQ�SHULFROR�LQFRP�
EHQWH�FKH�SXz�FDXVDUH�OHVLRQL�ILVLFKH�PHGLH�R PRGHUDWH�

4XHVWD�IUHFFLD�PRVWUD�L�UHODWLYL�SURYYHGLPHQWL�SHU�HYL�
WDUH�WDOH�PLQDFFLD�LQFRPEHQWH�

,1',&$=,21(

³,1',&$=,21(´�LQGLFD�SRVVLELOL�GDQQL�PDWHULDOL��IRUQLVFH�
UDFFRPDQGD]LRQL�GL�DSSOLFD]LRQH�H�XWLOL�FRQVLJOL�

� $YYHUWHQ]H�JHQHUDOL�GL�VLFXUH]]D�
H�SHU�XWHQVLOL�HOHWWULFL

$99(57(1=$

/HJJHUH�WXWWH�OH�LVWUX]LRQL�GL�VLFXUH]]D�FRQWUDVVHJQDWH�
FRQ�LO�VLPEROR�H�WXWWH�OH�LVWUX]LRQL�
(YHQWXDOL�RPLVVLRQL�SHU�TXDQWR�ULJXDUGD�LO�ULVSHWWR�GHOOH�
DYYHUWHQ]H�GL�VLFXUH]]D�H�GHOOH�LVWUX]LRQL�SRVVRQR�SURYR�
FDUH�VFRVVH�HOHWWULFKH��LQFHQGL�H�R�JUDYL�OHVLRQL�
7XWWH�OH�DYYHUWHQ]H�GL�VLFXUH]]D�H�OH�LVWUX]LRQL�GHYRQR�
HVVHUH�FRQVHUYDWH�SHU�LO�IXWXUR�
,O�WHUPLQH�XVDWR�QHOOH�DYYHUWHQ]H�GL�VLFXUH]]D�³8WHQVLOH�
HOHWWULFR´�VL�ULIHULVFH�D�XWHQVLOL�HOHWWULFL�IXQ]LRQDQWL�FRQ�
DOODFFLDPHQWR�GL�UHWH��FRQ�FDYR�GL�DOLPHQWD]LRQH�GHOOD�FRU�
UHQWH��H�D�XWHQVLOL�HOHWWULFL�IXQ]LRQDQWL�FRQ�DFFXPXODWRUL�
�VHQ]D�FDYR�GL�DOLPHQWD]LRQH�GHOOD�FRUUHQWH��

��� 6LFXUH]]D�VXO�SRVWR�GL�ODYRUR

D� /
DPELHQWH�GL�ODYRUR�GHYH�HVVHUH�PDQWHQXWR�SXOLWR�
H�EHQ�LOOXPLQDWR�
,O�GLVRUGLQH�H�JOL�VSD]L�GL�ODYRUR�QRQ�LOOXPLQDWL�SRVVRQR�
FRPSRUWDUH�LQIRUWXQL�

E� &RQ�O
XWHQVLOH�HOHWWULFR�VL�GHYH�ODYRUDUH�LQ�XQ�
DPELHQWH�GRYH�QRQ�VXVVLVWH�SHULFROR�GL�HVSORVLRQL��
H�GRYH�QRQ�VL�WURYDQR�VRVWDQ]H�LQILDPPDELOL�OLTXL�
GH��JDVVRVH�R�LQ�SROYHUH�
*OL�XWHQVLOL�HOHWWULFL�SURYRFDQR�VFLQWLOOH�FKH�SRWUHEEHUR�
LQILDPPDUH�OD�SROYHUH�R�L�YDSRUL�

F� 'XUDQWH�O
XWLOL]]R�GHOO
XWHQVLOH�HOHWWULFR�q�QHFHV�
VDULR�PDQWHQHUH�D�GLVWDQ]D�L�EDPELQL�H�OH�DOWUH�
SHUVRQH�
'LVWUDHQGRVL�q�SRVVLELOH�SHUGHUH�LO�FRQWUROOR�
GHOO
DSSDUHFFKLDWXUD�

� ,QIRUPD]LRQL�VX�TXHVWR�PDQXDOH�
GL�LVWUX]LRQL�SHU�O
XVR

4XHVWR�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�FRQWLHQH�WXWWH�OH�
LQIRUPD]LRQL�LPSRUWDQWL�SHU�XQD�PDQLSROD]LRQH�VLFXUD�GHOOD�
FDURWDWULFH�GLDPDQWDWD�
/D�FDURWDWULFH�GLDPDQWDWD�YLHQH�GHQRPLQDWD�³GLVSRVLWLYR´�R�
³PDFFKLQD´�QHO�SUHVHQWH�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�

5LPDQGL�DG�LPPDJLQL

,�ULPDQGL�DG�LPPDJLQL�FKH�VL�WURYDQR�DOO
LQL]LR�GHO�PDQXDOH�
GL�LVWUX]LRQL�SHU�O
XVR�YHQJRQR�UDSSUHVHQWDWL�QHO�WHVWR�FRQ�
TXHVWR�VLPEROR � ��TXL�DG�HVHPSLR�VL�ULFKLDPD�O
DWWHQ]LRQH�
VXOO
LPPDJLQH�QXPHUR����

��� ,QIRUPD]LRQL�LPSRUWDQWL

/HJJHUH�LO�PDQXDOH�GL�LVWUX]LRQL�SHU�
O
XVR

3ULPD�GL�LQL]LDUH�TXDOVLDVL�WLSR�GL�ODYRUR�FRO�GLVSRVLWLYR��
H�QHOOH�YLFLQDQ]H�GHOOR�VWHVVR��VL�GHYH�OHJJHUH�DFFXUDWD�
PHQWH�H�ULVSHWWDUH�WXWWR�LO�FRQWHQXWR�GHO�SUHVHQWH�PDQXD�
OH�GL�LVWUX]LRQL�SHU�O
XVR�H�OH�UHODWLYH�DYYHUWHQ]H�GL�VLFXUH]�
]D�H�GL�SHULFROR�

,O�SUHVHQWH�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�GHYH�HVVH�
UH�VHPSUH�FRQVHUYDWR�YLFLQR�DO�GLVSRVLWLYR�

%LVRJQD�LQGRVVDUH�XQD�PDVFKHULQD�ILOWUDQWH�
DXWRUL]]DWD�SHU�OD�ERFFD�H�LO�QDVR�

��� 6LPEROL�XWLOL]]DWL�QHO�PDQXDOH�GL�
LVWUX]LRQL�SHU�O
XVR

3(5,&2/2

³3(5,&2/2´�ULFKLDPD�O
DWWHQ]LRQH�VX�XQ�SHULFROR�LQFRP�
EHQWH�FKH�SXz�FDXVDUH�OD�PRUWH�R�JUDYL�OHVLRQL�ILVLFKH�

4XHVWD�IUHFFLD�PRVWUD�L�UHODWLYL�SURYYHGLPHQWL�SHU�HYL�
WDUH�WDOH�SHULFROR�LQFRPEHQWH�

$99(57(1=$

³$99(57(1=$´�ULFKLDPD�O
DWWHQ]LRQH�VX�XQ�SHULFROR�
LQFRPEHQWH�FKH�SRWUHEEH�FDXVDUH�OD�PRUWH�R�JUDYL�OHVLR�
QL�ILVLFKH�

4XHVWD�IUHFFLD�PRVWUD�L�UHODWLYL�SURYYHGLPHQWL�SHU�HYL�
WDUH�WDOH�PLQDFFLD�LQFRPEHQWH�
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��� 6LFXUH]]D�HOHWWULFD

D� /D�VSLQD�GL�FROOHJDPHQWR�GHOO
XWHQVLOH�HOHWWULFR�
GHYH�SRWHU�HQWUDUH�QHOOD�SUHVD�GL�FRUUHQWH��1RQ�
GHYRQR�HVVHUH�LQ�QHVVXQ�FDVR�DSSRUWDWH�PRGLIL�
FKH�DOOD�VSLQD��1RQ�VL�GHYH�XVDUH�QHVVXQD�VSLQD�
DGDSWHU�LQVLHPH�D�XWHQVLOL�HOHWWULFL�FRQ�FROOHJD�
PHQWR�D�WHUUD�GL�SURWH]LRQH�
6SLQH�QRQ�PRGLILFDWH�H�SUHVH�GL�FRUUHQWH�LGRQHH�ULGX�
FRQR�LO�ULVFKLR�GL�XQD�VFRVVD�HOHWWULFD�

E� 6L�GHYH�HYLWDUH�FKH�LO�SURSULR�FRUSR�HQWUL�LQ�FRQWDW�
WR�FRQ�VXSHUILFL�FROOHJDWH�D�WHUUD��FRPH�WXED]LRQL��
ULVFDOGDPHQWL��VWXIH�H�IULJRULIHUL�
6XVVLVWH�ULVFKLR�HOHYDWR�GL�VFDULFD�HOHWWULFD��VH�LO�FRUSR�
GHOO
RSHUDWRUH�DGGHWWR�DL�ODYRUL�q�FROOHJDWR�D�WHUUD�

F� *OL�XWHQVLOL�HOHWWULFL�GHYRQR�HVVHUH�WHQXWL�ORQWDQR�
GDOOD�SLRJJLD�H�GDOO
XPLGLWj�
/D�SHQHWUD]LRQH�GL�DFTXD�LQ�XQ�XWHQVLOH�HOHWWULFR�
DXPHQWD�LO�ULVFKLR�GL�XQD�VFRVVD�HOHWWULFD�

G� ,O�FDYR�QRQ�GHYH�HVVHUH�XVDWR�SHU�VFRSL�HVWUDQHL�
DOOD�VXD�IXQ]LRQH��FRPH�SHU�HVHPSLR�SHU�WUDVFL�
QDUH�O
XWHQVLOH�HOHWWULFR��SHU�DSSHQGHUOR�RSSXUH�
SHU�WLUDUOR�DO�ILQH�GL�HVWUDUUH�OD�VSLQD�GDOOD�SUHVD��,O�
FDYR�GHYH�HVVHUH�WHQXWR�ORQWDQR�GD�IRQWL�GL�FDOR�
UH��GD�ROL��GD�VSLJROL�YLYL�RSSXUH�GD�SDUWL�PRELOL�
GHOO
DSSDUHFFKLDWXUD�
,�FDYL�GDQQHJJLDWL�R�DWWRUFLJOLDWL�DXPHQWDQR�LO�ULVFKLR�GL�
VFRVVH�HOHWWULFKH�

H� 6H�VL�VWD�ODYRUDQGR�FRQ�XQ�XWHQVLOH�HOHWWULFR�DOO
D�
ULD�DSHUWD��q�QHFHVVDULR�XVDUH�VROR�FDYL�GL�SUROXQ�
JDPHQWR�FKH�VLDQR�LGRQHL�DQFKH�SHU�XQ�ORUR�XVR�
DOO
DULD�DSHUWD�
/
LPSLHJR�GL�XQ�FDYR�GL�SUROXQJD�LGRQHR�SHU�XQ�XVR�
DOO
DULD�DSHUWD�ULGXFH�LO�ULVFKLR�GL�XQD�VFRVVD�HOHWWULFD�

I� 6H�q�LQHYLWDELOH�O
LPSLHJR�GHOO
XWHQVLOH�HOHWWULFR�LQ�
XQ�DPELHQWH�XPLGR��DOORUD�q�QHFHVVDULR�XVDUH�XQ�
LQWHUUXWWRUH�DXWRPDWLFR�GL�VLFXUH]]D�SHU�FRUUHQ�
WL�GL�JXDVWR�
/
LPSLHJR�GL�XQ�LQWHUUXWWRUH�DXWRPDWLFR�GL�VLFXUH]]D�SHU�
FRUUHQWL�GL�JXDVWR��LQWHUUXWWRUH�VDOYDYLWD�),�FRQ�FRUUHQ�
WH�PDVVLPD�GL�DSHUWXUD��� P$��ULGXFH�LO�ULVFKLR�GL�VFRV�
VH�HOHWWULFKH�

��� 6LFXUH]]D�GHOOH�SHUVRQH

D� 6L�UDFFRPDQGD�GL�HVVHUH�FDXWL�H�GL�SUHVWDUH�OD�PDV�
VLPD�DWWHQ]LRQH�D�TXHOOR�FKH�VL�VWD�IDFHQGR��H�VL�
UDFFRPDQGD�GL�SURFHGHUH�FRQ�UD]LRFLQLR�TXDQGR�
VL�VWD�ODYRUDQGR�FRQ�XQ�XWHQVLOH�HOHWWULFR��1RQ�VL�
GHYH�XVDUH�QHVVXQ�XWHQVLOH�HOHWWULFR�TXDQGR�FL�VL�
VHQWH�VWDQFKL��RSSXUH�TXDQGR�VL�q�VRWWR�O
HIIHWWR�GL�
GURJKH��DOFRRO�R�PHGLFLQDOL�
8Q�PRPHQWR�GL�GLVDWWHQ]LRQH�GXUDQWH�O
XVR�GHOO
XWHQVLOH�
HOHWWULFR�SXz�DYHUH�FRQVHJXHQ]H�PROWR�VHULH�

E� 'HYRQR�HVVHUH�VHPSUH�LQGRVVDWL�O
HTXLSDJJLD�
PHQWR�SHU�OD�SURWH]LRQH�SHUVRQDOH�H�JOL�RFFKLDOL�GL�
SURWH]LRQH�

,O�ULVFKLR�GL�OHVLRQL�VL�ULGXFH�LQGRVVDQGR�GLVSRVLWLYL�GL�
SURWH]LRQH��FRPH�OD�PDVFKHUD�DQWLSROYHUH��OH�VFDUSH�
GL�VLFXUH]]D�DQWLVGUXFFLROR��O
HOPHWWR�GL�SURWH]LRQH�H�
OD�SURWH]LRQH�DXULFRODUH��D�VHFRQGD�GHO�WLSR�GL�XWHQVLOH�
HOHWWULFR�H�GHO�VXR�LPSLHJR�

F� 6L�GHYH�HYLWDUH�XQD�PHVVD�LQ�IXQ]LRQH�LQYRORQWDULD��
Ê�QHFHVVDULR�DFFHUWDUVL�FKH�O
XWHQVLOH�HOHWWULFR�VLD�
GLVLQVHULWR��SULPD�GL�FROOHJDUOR�DOO
DOLPHQWD]LRQH�GL�
FRUUHQWH�H�R�SULPD�GL�FROOHJDUH�O
DFFXPXODWRUH��H�
DQFKH�SULPD�GL�SUHOHYDUOR�R�WUDVSRUWDUOR�
6H�GXUDQWH�LO�WUDVSRUWR�GHOO
XWHQVLOH�HOHWWULFR�VL�KD�LO�
GLWR�VXOO
LQWHUUXWWRUH��RSSXUH�VH�O
DSSDUHFFKLDWXUD�q�
JLj�LQVHULWD�TXDQGR�YLHQH�FROOHJDWD�DOO
DOLPHQWD]LRQH�
GL�UHWH��FLz�SXz�DYHUH�FRPH�FRQVHJXHQ]D�LO�YHULILFDU�
VL�GL�LQIRUWXQL�

G� *OL�XWHQVLOL�GL�UHJROD]LRQH�R�OD�FKLDYH�SHU�GDGL�
GHYRQR�HVVHUH�DOORQWDQDWL�SULPD�GL�DFFHQGHUH�O
X�
WHQVLOH�HOHWWULFR�
8Q�XWHQVLOH�RSSXUH�XQD�FKLDYH�FKH�VL�WURYD�LQ�XQ�FRP�
SRQHQWH�URWDQWH�GHOO
DSSDUHFFKLDWXUD�SRVVRQR�SURYR�
FDUH�OHVLRQL�

H� 6L�GHYH�HYLWDUH�GL�WHQHUH�XQD�SRVL]LRQH�LQQDWXUD�
OH�GHO�FRUSR��6L�GHYH�ODYRUDUH�VHPSUH�LQ�XQD�SRVL�
]LRQH�VLFXUD��PDQWHQHQGR�VHPSUH�XQD�SRVL]LRQH�
GL�HTXLOLEULR�
,Q�TXHVWR�PRGR�q�SRVVLELOH�FRQWUROODUH�PHJOLR�O
XWHQVLOH�
HOHWWULFR�QHOOH�VLWXD]LRQL�LPSUHYLVWH�

I� Ê�QHFHVVDULR�LQGRVVDUH�DEELJOLDPHQWR�LGRQHR��
1RQ�GHYRQR�HVVHUH�LQGRVVDWL�DELWL�ODUJKL�R�PRQLOL��
,�FDSHOOL��L�YHVWLWL�H�L�JXDQWL�GHYRQR�HVVHUH�WHQXWL�D�
GLVWDQ]D�GDOOH�SDUWL�LQ�PRYLPHQWR�
*OL�DELWL�ODUJKL��L�PRQLOL�R�L�FDSHOOL�OXQJKL�SRVVRQR�ULPD�
QHUH�LPSLJOLDWL�QHOOH�SDUWL�LQ�PRYLPHQWR�

J� 6H�q�SRVVLELOH�LQVWDOODUH�GLVSRVLWLYL�GL�DVSLUD]LRQH�
H�GL�UDFFROWD�GHOOD�SROYHUH��HVVL�GHYRQR�HVVHUH�FRO�
OHJDWL�H�XWLOL]]DWL�FRUUHWWDPHQWH�
/
LPSLHJR�GL�XQ�VLVWHPD�GL�DVSLUD]LRQH�GHOOD�SROYHUH�
SXz�ULGXUUH�L�SHULFROL�FDXVDWL�GDOOD�SROYHUH�

K� 1RQ�DEELDWH�GXEEL�SHU�TXDQWR�ULJXDUGD�OD�VLFXUH]�
]D�H�VH�QRQ�WUDODVFLDWH�OH�UHJROH�GL�VLFXUH]]D�SHU�JOL�
XWHQVLOL�HOHWWULFL�DQFKH�VH�OH�XVDWH�GD�PROWR�WHPSR�
8Q�DJLUH�VFRQVLGHUDWR�SXz�FDXVDUH�JUDYL�OHVLRQL�LQ�
SRFKL�VHFRQGL�

��� 8WLOL]]R�H�WUDWWDPHQWR�GHOO
XWHQVLOH�
HOHWWULFR

D� /¶XWHQVLOH�HOHWWULFR�QRQ�GHYH�HVVHUH�VRYUDFFDULFD�
WR��3HU�VYROJHUH�L�ODYRUL�GHYRQR�HVVHUH�XVDWL�XWHQ�
VLOL�HOHWWULFL�DSSRVLWDPHQWH�DGDWWL�D�WDOH�VFRSR�
8VDQGR�JOL�XWHQVLOL�HOHWWULFL�DGDWWL�q�SRVVLELOH�ODYRUDUH�
PHJOLR�H�LQ�PRGR�SL��VLFXUR�QHO�FRUULVSRQGHQWH�VSD�
]LR�RSHUDWLYR�

E� 1RQ�GHYH�HVVHUH�XVDWR�QHVVXQ�XWHQVLOH�HOHWWULFR��
VH�LO�VXR�LQWHUUXWWRUH�q�JXDVWR�
8Q�XWHQVLOH�HOHWWULFR�FKH�QRQ�SXz�SL��HVVHUH�LQVHULWR�R�
GLVLQVHULWR�q�SHULFRORVR��H�GHYH�HVVHUH�ULSDUDWR�
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F� /D�VSLQD�GHYH�HVVHUH�HVWUDWWD�GDOOD�SUHVD�H�R�VL�
GHYH�WRJOLHUH�O
DFFXPXODWRUH�SULPD�GL�SURFHGHUH�D�
UHJROD]LRQL�GHOO
DSSDUHFFKLDWXUD��SULPD�GL�VRVWLWXL�
UH�FRPSRQHQWL�DFFHVVRUL��RSSXUH�SULPD�GL�PHWWHUH�
YLD�LO�GLVSRVLWLYR�
4XHVWD�PLVXUD�SUHFDX]LRQDOH�LPSHGLVFH�XQ�DYYLR�LQYR�
ORQWDULR�GHOO
XWHQVLOH�HOHWWULFR�

G� 4XDQGR�QRQ�YHQJRQR�XWLOL]]DWL��JOL�XWHQVLOL�HOHWWULFL�
GHYRQR�HVVHUH�FRQVHUYDWL�LQ�XQ�OXRJR�QRQ�DFFHVVL�
ELOH�DL�EDPELQL��/¶XWHQVLOH�HOHWWULFR�QRQ�GHYH�HVVH�
UH�XVDWR�GD�SHUVRQH�FKH�QRQ�KDQQR�IDPLOLDULWj�FRQ�
LO�VXR�IXQ]LRQDPHQWR��RSSXUH�FKH�QRQ�KDQQR�OHWWR�
OH�SUHVHQWL�LVWUX]LRQL�
/H�DSSDUHFFKLDWXUH�HOHWWULFKH�VRQR�SHULFRORVH��VH�YHQ�
JRQR�XVDWH�GD�SHUVRQH�LQHVSHUWH�

H� /D�PDQXWHQ]LRQH�H�OD�FXUD�GHOO
XWHQVLOH�HOHWWUL�
FR�GHYRQR�HVVHUH�HVHJXLWH�VFUXSRORVDPHQWH��Ê�
QHFHVVDULR�FRQWUROODUH�FKH�OH�SDUWL�PRELOL�IXQ]LR�
QLQR�LQ�PRGR�LPSHFFDELOH�H�QRQ�VL�LQFHSSLQR��6L�
GHYH�DQFKH�YHULILFDUH�O
HYHQWXDOH�SUHVHQ]D�GL�SH]�
]L�URWWL�R�GDQQHJJLDWL�FKH�SRWUHEEHUR�SUHJLXGLFD�
UH�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOO
XWHQVLOH�HOHWWULFR��
/H�SDUWL�GDQQHJJLDWH�GHYRQR�HVVHUH�ULSDUDWH�SULPD�
GHOO
LPSLHJR�GHO�GLVSRVLWLYR�
/D�FDXVD�GL�PROWL�LQFLGHQWL�GLSHQGH�GDOOD�FDWWLYD�PDQX�
WHQ]LRQH�GHJOL�XWHQVLOL�D�IXQ]LRQDPHQWR�HOHWWULFR�

I� *OL�XWHQVLOL�GD�WDJOLR�GHYRQR�HVVHUH�PDQWHQXWL�DIIL�
ODWL�H�SXOLWL�
6H�JOL�XWHQVLOL�GD�WDJOLR�FRQ�ERUGL�DIILODWL�YHQJRQR�VRW�
WRSRVWL�D�XQD�VFUXSRORVD�FXUD�H�PDQXWHQ]LRQH��DOOR�
UD�VL�EORFFDQR�SL��UDUDPHQWH�H�VRQR�SL��IDFLOPHQWH�
PDQRYUDELOL�

J� /¶XWHQVLOH�HOHWWULFR��JOL�XWHQVLOL�DG�LQVHUWR�LPSLHJD�
WL�HFF��GHYRQR�HVVHUH�XWLOL]]DWL�FRQIRUPHPHQWH�DOOH�
SUHVHQWL�LVWUX]LRQL��Ê�QHFHVVDULR�D�WDOH�ULJXDUGR�
WHQHUH�LQ�FRQVLGHUD]LRQH�OH�FRQGL]LRQL�GL�ODYRUR�H�
O¶DWWLYLWj�FKH�GHYH�HVVHUH�VYROWD�
/
XWLOL]]R�GL�XWHQVLOL�HOHWWULFL�SHU�DSSOLFD]LRQL�GLYHUVH�GD�
TXHOOH�SUHYLVWH�SXz�SURYRFDUH�VLWXD]LRQL�GL�SHULFROR�

K� 7HQHUH�OH�PDQLJOLH�H�OH�VXH�VXSHUILFL�VHPSUH�
DVFLXWWH��SXOLWH�H�SULYH�GL�ROLR�R�JUDVVR��
/H�PDQLJOLH�H�OH�VXSHUILFL�GL�LPSXJQDWXUD�VFLYRORVH�QRQ�
FRQVHQWRQR�XQ�XWLOL]]R�H�FRQWUROOR�GHOO¶XWHQVLOH�HOHWWULFR�
LQ�VLWXD]LRQL�LPSUHYLVWH�

��� 6HUYL]LR

D� /
XWHQVLOH�HOHWWULFR�GHYH�HVVHUH�ULSDUDWR�VROR�GD�
SHUVRQDOH�TXDOLILFDWR��H�VROR�FRQ�SH]]L�RULJLQDOL�GL�
ULFDPELR�
,Q�TXHVWR�PRGR�VL�DVVLFXUD�LO�PDQWHQLPHQWR�GHOOD�VLFX�
UH]]D�GHOO
XWHQVLOH�HOHWWULFR�

��� $YYHUWHQ]H�GL�VLFXUH]]D�VSHFLILFKH�
SHU�OD�PDFFKLQD

����� 5HTXLVLWL�GHO�SHUVRQDOH�GL�VHUYL]LR

� /H�SHUVRQH�GL�HWj�LQIHULRUH�DL����DQQL�QRQ�SRVVRQR�
XVDUH�TXHVWD�PDFFKLQD�

� ,O�SHUVRQDOH�DGGHWWR�DOOD�PDFFKLQD�GHYH�VHPSUH�
FRQRVFHUH�LO�FRQWHQXWR�GHO�SUHVHQWH�PDQXDOH�GL�
LVWUX]LRQL�SHU�O
XVR�

����� ,VWUX]LRQL�GL�VLFXUH]]D�SHU�WXWWL�L�
ODYRUL

� ,QGRVVDUH�XQD�SURWH]LRQH�SHU�OH�RUHFFKLH�GXUDQ�
WH�OD�SHUIRUD]LRQH�D�SHUFXVVLRQH���IUHVDWXUD�
GLDPDQWDWD�
/¶HIIHWWR�GHO�UXPRUH�SXz�FDXVDUH�SHUGLWD�GL�XGLWR�

� 8WLOL]]DUH�O¶LPSXJQDWXUD�R�OH�LPSXJQDWXUH�
DJJLXQWLYH�
/D�SHUGLWD�GHO�FRQWUROOR�GHOOD�PDFFKLQD�SXz�FDXVDUH�
OHVLRQL�

� 6RVWHQHUH�EHQH�O¶XWHQVLOH�HOHWWULFR�SULPD�GHOO¶XVR�
4XHVWR�XWHQVLOH�HOHWWULFR�JHQHUD�XQD�FRSSLD�HOHYDWD��
6H�O¶XWHQVLOH�HOHWWULFR�QRQ�q�VXSSRUWDWR�LQ�PRGR�VLFXUR�
GXUDQWH�LO�IXQ]LRQDPHQWR��q�SRVVLELOH�SHUGHUH�LO�FRQWURO�
OR�H�FDXVDUH�OHVLRQL�

����� 6LFXUH]]D�VXO�SRVWR�GL�ODYRUR

� /R�VSD]LR�GL�ODYRUR�GHYH�HVVHUH�SURWHWWR��DQFKH�
GLHWUR�OH�SDUHWL�SHUIRUDWH�
*OL�VSD]L�GL�ODYRUR�QRQ�SURWHWWL�SRVVRQR�FRPSRUWDUH�GHL�
SHULFROL�SHU�O
RSHUDWRUH�H�SHU�DOWUH�SHUVRQH�

� Ê�QHFHVVDULR�SUHVWDUH�DWWHQ]LRQH�DOOH�FRQGXWWXUH�
VFRSHUWH�H�D�TXHOOH�QDVFRVWH�GHOOD�FRUUHQWH�HOHW�
WULFD��GHOO
DFTXD�H�GHO�JDV��Ê�QHFHVVDULR�XWLOL]]D�
UH�DWWUH]]DWXUH�GL�ULFHUFD�DGDWWH�DOOD�ORFDOL]]D]LR�
QH�GL�OLQHH�GL�DOLPHQWD]LRQH�QDVFRVWH��RSSXUH�FL�VL�
GHYH�ULYROJHUH�DOOD�FRUULVSRQGHQWH�VRFLHWj�ORFDOH�
GL�HURJD]LRQH�
,O�FRQWDWWR�FRQ�FDYL�HOHWWULFL�SXz�SURYRFDUH�LQFHQGL�H�
VFRVVH�HOHWWULFKH��,O�GDQQHJJLDPHQWR�GL�XQD�FRQGXWWXUD�
GHO�JDV�SXz�SURYRFDUH�XQ
HVSORVLRQH��/D�SHUIRUD]LRQH�
GL�XQD�FRQGXWWXUD�GHOO
DFTXD�SURYRFD�GDQQL�PDWHULDOL��
RSSXUH�SXz�SURYRFDUH�VFRVVH�HOHWWULFKH�

� *OL�XWHQVLOL�HOHWWULFL�QRQ�GHYRQR�HVVHUH�XWLOL]]DWL�
QHOOH�YLFLQDQ]H�GL�PDWHULDOL�FRPEXVWLELOL�
(YHQWXDOL�VFLQWLOOH�SRWUHEEHUR�LQILDPPDUH�TXHVWL�
PDWHULDOL�

� 6L�GHYH�HYLWDUH�OD�SUHVHQ]D�GL�SXQWL�GRYH�OH�SHUVR�
QH�SRWUHEEHUR�LQFLDPSDUH�LQ�FDYL�
/H�FDGXWH�FDXVDWH�GDOOD�SUHVHQ]D�GL�FDYL�SRVVRQR�SUR�
YRFDUH�OHVLRQL�JUDYL�
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� ,O�SH]]R�GD�ODYRUDUH�GHYH�HVVHUH�SURWHWWR�
Ê�PHJOLR�FKH�LO�SH]]R�GD�ODYRUDUH�YHQJD�EORFFDWR�FRQ�
GLVSRVLWLYL�GL�ILVVDJJLR��RSSXUH�FRQ�XQD�PRUVD�D�YLWH��
SLXWWRVWR�FKH�FRQ�OD�SURSULD�PDQR�

� 6L�GHYH�HYLWDUH�OD�IRUPD]LRQH�GL�SROYHUH�VXO�SRVWR�
GL�ODYRUR�
/H�SROYHUL�VRQR�IDFLOPHQWH�LQILDPPDELOL�

� 1HJOL�DPELHQWL�FKLXVL�q�QHFHVVDULR�JDUDQWLUH�
XQ
DHUD]LRQH�H�YHQWLOD]LRQH�VXIILFLHQWL�
3HULFROR�GHULYDQWH�GDOOD�IRUPD]LRQH�GL�SROYHUH�H�GDOOD�
ULGX]LRQH�GHOOD�YLVLELOLWj�

� $OORQWDQDUH�O¶DFTXD�SULPD�GHL�ODYRUL�GL�FDURWDJJLR��
FKH�ULFKLHGRQR�O¶XVR�GL�DFTXD��RSSXUH�XWLOL]]DUH�XQ�
DSSRVLWR�GLVSRVLWLYR�SHU�OD�UDFFROWD�GHOO¶DFTXD��
7DOL�SURYYHGLPHQWL�SUHYHQWLYL�WHQJRQR�DVFLXWWD�O¶DUHD�GL�
ODYRUR�H�ULGXFRQR�LO�ULVFKLR�GL�VFRVVD�HOHWWULFD�

� ,O�SHUVRQDOH�DGGHWWR�DL�ULOHYDPHQWL�VWDWLFL��JOL�DUFKL�
WHWWL�R�OD�GLUH]LRQH�UHVSRQVDELOH�GHL�ODYRUL�GHYRQR�
HVVHUH�LQIRUPDWL�H�FRQVXOWDWL�VXL�ODYRUL�GL�SHUIRUD�
]LRQH�SUHYLVWL�
/H�DUPDWXUH�GHYRQR�HVVHUH�VHSDUDWH�VROR�FRQ�O
DXWRUL]�
]D]LRQH�GL�XQ�DGGHWWR�DL�ULOHYDPHQWL�VWDWLFL�

� 4XDQGR�VL�SHUIRUDQR�SDUHWL�R�VRIILWWL��DVVLFXUDUVL�
FKH�OH�SHUVRQH�H�O¶DUHD�GL�ODYRUR�GDOO¶DOWUR�ODWR�VLD�
QR�SURWHWWH�
/D�SXQWD�SXz�HVWHQGHUVL�ROWUH�LO�IRUR�H�LO�QXFOHR�GL�SHUIR�
UD]LRQH�SXz�FDGHUH�GDOO¶DOWUD�SDUWH�

� ,Q�FDVR�GL�SHUIRUD]LRQL�GL�VIRQGDPHQWR�VL�GHYH�
DVVROXWDPHQWH�YHULILFDUH�O
HYHQWXDOH�SUHVHQ]D�GL�
RVWDFROL�QHJOL�VSD]L�FRLQYROWL��H�WXWWD�O
DUHD�GHYH�
HVVHUH�LVRODWD��/D�FDURWD�GHYH�HVVHUH�SURWHWWD�FRQ�
XQD�FDVVHUDWXUD��SHU�HYLWDUH�FKH�FDGD�JL��

� /H�SROYHUL�GL�GHWHUPLQDWL�PDWHULDOL�FRPH�DG�HVHP�
SLR�OH�YHUQLFL�FRQWHQHQWL�SLRPER��DOFXQL�WLSL�GL�
OHJQR��PLQHUDOL�H�PHWDOOL�SRVVRQR�HVVHUH�GDQQRVH�
SHU�OD�VDOXWH�H�SRVVRQR�SURYRFDUH�UHD]LRQL�DOOHUJL�
FKH��PDODWWLH�DOOH�YLH�UHVSLUDWRULH�H�R�FDQFUR�
,�PDWHULDOL�FRQWHQHQWL�DPLDQWR�GHYRQR�HVVHUH�ODYRUDWL�
HVFOXVLYDPHQWH�GD�SHUVRQDOH�TXDOLILFDWR�

8WLOL]]DUH�SRVVLELOPHQWH�XQ�DVSLUDSROYHUH�DGDWWR�
DO�PDWHULDOH�
6L�GHYH�DVVLFXUDUH�XQD�EXRQD�YHQWLOD]LRQH�GHO�
SRVWR�GL�ODYRUR�
6L�UDFFRPDQGD�GL�LQGRVVDUH�XQD�PDVFKHUD�SHU�
OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH�FRQ�FODVVH�
GL�ILOWUR�3��H�R�3���FRQIRUPHPHQWH�DOOD�1RUPD�
',1 (1 ����������

'HYRQR�HVVHUH�ULVSHWWDWH�OH�QRUPH�YLJHQWL�QHO�SURSULR�
3DHVH�FRQ�ULIHULPHQWR�DL�PDWHULDOL�FKH�GHYRQR�HVVH�
UH�ODYRUDWL�

����� 6LFXUH]]D�HOHWWULFD

� 4XHVWR�XWHQVLOH�HOHWWULFR�SXz�HVVHUH�D]LRQDWR��
SHU�LO�FDURWDJJLR�DG�DFTXD��VROR�FRQ�XQ�LQWHUUXW�
WRUH�DXWRPDWLFR�35&'�SHU�OD�SURWH]LRQH�GHOOH�SHU�
VRQH�FKH�IXQ]LRQL�LQ�PRGR�LPSHFFDELOH��YHGHUH�D�
SDJLQD ����

� 3ULPD�GL�XVDUH�OD�PDFFKLQD�q�QHFHVVDULR�RJQL�YROWD�
FRQWUROODUH�O
HYHQWXDOH�SUHVHQ]D�GL�GDQQL�DOO
XWHQ�
VLOH�HOHWWULFR��DOOD�OLQHD�GL�FROOHJDPHQWR�H�DOOD�
VSLQD�
6H�XQ
DSSDUHFFKLDWXUD�q�GDQQHJJLDWD��DOORUD�q�SHULFR�
ORVD�H�QRQ�q�SL��VLFXUD�SHU�LO�IXQ]LRQDPHQWR�

� 'HYH�HVVHUH�ULVSHWWDWD�OD�WHQVLRQH�GL�UHWH��/D�WHQ�
VLRQH�GL�UHWH�GHOOD�IRQWH�GL�FRUUHQWH�GHYH�FRQFRU�
GDUH�FRQ�OH�LQGLFD]LRQL�ULSRUWDWH�VXOOD�WDUJKHWWD�GHO�
PRGHOOR�GHOO
XWHQVLOH�HOHWWULFR�

� 6H�O
XWHQVLOH�HOHWWULFR�YLHQH�PHVVR�LQ�IXQ]LRQH�FRQ�
JHQHUDWRUL�PRELOL�GL�FRUUHQWH��JHQHUDWRUL���DOOR�
UD�q�SRVVLELOH�FKH�VL�YHULILFKLQR�SHUGLWH�GL�SRWHQ�
]D�RSSXUH�FRPSRUWDPHQWL�LQVROLWL�DO�PRPHQWR�
GHOO
DFFHQVLRQH�

� /
XWHQVLOH�HOHWWULFR�QRQ�GHYH�HVVHUH�XWLOL]]DWR�
TXDQGR�LO�FDYR�q�GDQQHJJLDWR��1RQ�VL�GHYH�WRFFDUH�
LO�FDYR�GDQQHJJLDWR�H�VH�LO�FDYR�YLHQH�GDQQHJJLD�
WR�GXUDQWH�OR�VYROJLPHQWR�GHL�ODYRUL��DOORUD�VL�GHYH�
HVWUDUUH�OD�VSLQD�GHOOD�FRUUHQWH�HOHWWULFD�
,�FDYL�GDQQHJJLDWL�DXPHQWDQR�LO�ULVFKLR�GL�VFRVVH�
HOHWWULFKH�

� %LVRJQD�XVDUH�VROR�FDYL�GL�SUROXQJDPHQWR�LGRQHL�
SHU�OD�SRWHQ]D�GHOOD�PDFFKLQD��H�FRQ�XQD�VH]LRQH�
WUDVYHUVDOH�PLQLPD�GHL�ILOL�FRQGXWWRUL�GL���� PP���
1HO�FDVR�FKH�YLHQH�XWLOL]]DWR�XQ�WDPEXUR�SHU�
FDYL��DOORUD�LO�FDYR�GHYH�HVVHUH�VHPSUH�VURWRODWR�
FRPSOHWDPHQWH�
,O�FDYR�DUURWRODWR�SXz�VXUULVFDOGDUVL�PROWR�H�LQL]LDUH�D�
EUXFLDUH�

� /D�IHVVXUD�GHOO
DULD�GL�YHQWLOD]LRQH�GHYH�HVVHUH�
PDQWHQXWD�SHULRGLFDPHQWH�SXOLWD�PHGLDQWH�VRI�
ILDWXUD��TXDQGR�O
XWHQVLOH�HOHWWULFR�q�DVFLXWWR��1RQ�
GHYRQR�HVVHUH�LQ�DOFXQ�FDVR�LQVHULWL�FDFFLDYLWL�R�
DOWUL�RJJHWWL�QHOOD�IHVVXUD�GHOO
DULD�GL�YHQWLOD]LRQH��
/D�IHVVXUD�GHOO
DULD�GL�YHQWLOD]LRQH�QRQ�GHYH�HVVH�
UH�FRSHUWD�
,O�YHQWLODWRUH�D]LRQDWR�GDO�PRWRUH�DVSLUD�SROYHUH�QHOO
DO�
ORJJLDPHQWR��H�XQ�DFFHQWXDWR�DFFXPXOR�GL�SROYHUH�
PHWDOOLFD�SXz�SURYRFDUH�SHULFROL�HOHWWULFL�

� /
XWHQVLOH�HOHWWULFR�SXz�GLVLQVHULUVL�DXWRPDWLFD�
PHQWH�LQ�FDVR�GL�GLVIXQ]LRQL�HVWHUQH�HOHWWURPDJQH�
WLFKH��SHU�HVHPSLR�RVFLOOD]LRQL�GHOOD�WHQVLRQH�GL�
UHWH��VFDULFKH�HOHWWURPDJQHWLFKH��
,Q�TXHVWR�FDVR�O
XWHQVLOH�HOHWWULFR�GHYH�HVVHUH�VSHQWR�
H�ULDFFHVR�

� 3ULPD�GL�XVDUH�OD�PDFFKLQD�q�QHFHVVDULR�RJQL�YRO�
WD�FRQWUROODUH�WXWWL�L�FRPSRQHQWL�GL�DOLPHQWD]LRQH�
GHOO
DFTXD���DQFKH�TXHOOL�GHJOL�DFFHVVRUL���SHU�DVVL�
FXUDUVL�FKH�OH�ORUR�FRQGL]LRQL�VRQR�LPSHFFDELOL�H�D�
WHQXWD�HUPHWLFD�
/D�IXRULXVFLWD�GL�DFTXD�DXPHQWD�LO�ULVFKLR�GL�VFDULFKH�
HOHWWULFKH�
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����� 6LFXUH]]D�GHOOH�SHUVRQH

� 'HYRQR�HVVHUH�VHPSUH�LQGRVVDWL�O
HTXLSDJJLDPHQ�
WR�SHU�OD�SURWH]LRQH�SHUVRQDOH��H�D�VHFRQGD�GHOOD�
VLWXD]LRQH�VL�GHYH�XWLOL]]DUH�TXDQWR�VHJXH�

0DVFKHUD�SHU�OD�SURWH]LRQH�FRPSOHWD�GHO�
YROWR��SURWH]LRQH�GHJOL�RFFKL�R�RFFKLD�
OL�GL�SURWH]LRQH��HOPHWWR�GL�SURWH]LRQH�H�
VSHFLDOH�JUHPELXOH�GL�SURWH]LRQH�
Ê�QHFHVVDULR�SURWHJJHUVL�GD�HYHQWXDOL�
RJJHWWL�YRODQWL�LQGRVVDQGR�XQ�HOPHWWR�GL�
SURWH]LRQH��RFFKLDOL�GL�SURWH]LRQH�RSSXUH�
PDVFKHULQD�GL�SURWH]LRQH��H�VH�QHFHVVDULR�
LQGRVVDQGR�DQFKH�XQ�JUHPELXOH�

3URWH]LRQH�GHOO
XGLWR
'XUDQWH�OR�VYROJLPHQWR�GHL�ODYRUL��LO�WLSLFR�
OLYHOOR�GL�SUHVVLRQH�DFXVWLFD�FDWDORJDWR�QHOOD�
FODVVH�$�GL�TXHVWR�XWHQVLOH�HOHWWULFR�q�VXSH�
ULRUH�D����G%��$��
4XDQGR�VL�q�HVSRVWL�D�UXPRUL�DG�DOWR�YROX�
PH��F
q�LO�ULVFKLR�GL�VXELUH�GDQQL�DOO
XGLWR�H�R�
SHUGLWD�GL�XGLWR�

0DVFKHUD�DQWLSROYHUH��PDVFKHUD�FRQ�ILO�
WUR�SHU�ERFFD�H�QDVR�RSSXUH�PDVFKHUD�
SHU�OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH
/
LQVSLUD]LRQH�GL�VRWWLOLVVLPH�SROYHUL�PLQHUD�
OL�SXz�FRPSRUWDUH�SHULFROL�SHU�OD�VDOXWH��6L�
UDFFRPDQGD�GL�LQGRVVDUH�XQD�PDVFKHUD�SHU�
OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH�FRQ�FODV�
VH�GL�ILOWUR�3��H�R�3���FRQIRUPHPHQWH�DOOD�
1RUPD�',1�(1�����������
&DURWDJJLR�D�VHFFR��,O�ODYRUR�FRQ�LO�WXER�
FDURWLHUH�GLDPDQWDWR�D�VHFFR�q�XQ�SURFHGL�
PHQWR�GL�PRODWXUD�GXUDQWH�LO�TXDOH�YHQJR�
QR�JHQHUDWH�SROYHUL�ILQLVVLPH��3HUIRUDQGR�
PDWHULDOL�D�EDVH�GL�TXDU]R�q�PROWR�HOHYDWR�LO�
SHULFROR�GL�VLOLFRVL��H�TXLQGL�OD�PDFFKLQD�LQ�
OLQHD�GL�SULQFLSLR�SXz�HVVHUH�XVDWD�VROR�XQL�
WDPHQWH�DG�XQ�GLVSRVLWLYR�LGRQHR�GL�DVSLUD�
]LRQH�GHOOD�SROYHUH�SXz�HVVHUH�XVDWD��DG�HV��
XQ�GHSROYHUL]]DWRUH�VSHFLDOH�GHOOD�%$,(5��
&DURWDJJLR�DG�DFTXD��/R�VYROJLPHQWR�FRQ�
LO�WXER�FDURWLHUH�GLDPDQWDWR�q�XQ�SURFHGL�
PHQWR�GL�PRODWXUD�GXUDQWH�LO�TXDOH�YHQJR�
QR�JHQHUDWH�SROYHUL�ILQLVVLPH��FKH�YHQJR�
QR�OHJDWH�GDOO
DFTXD�DOLPHQWDWD��6H�O
DFTXD�
XVDWD�FRQ�OD�SROYHUH�OHJDWD�QRQ�YLHQH�UDF�
FROWD��DOORUD�OH�SROYHUL�YHQJRQR�QXRYDPHQWH�
OLEHUDWH�GRSR�O
DVFLXJDPHQWR��7UDSDQDQGR�
PDWHULDOL�TXDU]RVL�q�PROWR�HOHYDWR�LO�SHULFROR�
GL�VLOLFRVL��H�TXLQGL�OD�PDFFKLQD�SXz�HVVHUH�
LQ�OLQHD�GL�SULQFLSLR�XVDWD�VROR�LQVLHPH�FRQ�
O
DGDWWDWRUH�%$,(5�DG�DFTXD��FRQ�OD�SLDVWUD�
GL�FHQWUDJJLR�H�FRQ�XQ�GLVSRVLWLYR�LGRQHR�GL�
DVSLUD]LRQH�GHOO
DFTXD��SHU�HV��LO�GHSROYHUL]�
]DWRUH�VSHFLDOH�GHOOD�%$,(5��

*XDQWL�GL�SURWH]LRQH�DQWLYLEUD]LRQL
&RQ�XQ�YDORUH�GL�UHD]LRQH�$�����SHU�YLEUD�
]LRQL�EUDFFLR�PDQR�VXSHULRUL�D���� P�V��VL�
FRQVLJOLD�GL�LQGRVVDUH�JXDQWL�GL�SURWH]LRQH�
DQWLYLEUD]LRQL�

6FDUSH�GL�VLFXUH]]D�DQWLVGUXFFLROR

� ,Q�FDVR�GL�SUHVHQ]D�GL�DOWUH�SHUVRQH��q�QHFHVVDULR�
IDUH�DWWHQ]LRQH�FKH�VL�PDQWHQJDQR�D�GLVWDQ]D�GL�
VLFXUH]]D�GDOO
DUHD�GL�ODYRUR�GHOO
RSHUDWRUH��&KLXQ�
TXH�HQWUL�QHOO
DUHD�GL�ODYRUR�GHYH�LQGRVVDUH�LO�SUR�
SULR�HTXLSDJJLDPHQWR�SHU�OD�SURWH]LRQH�SHUVRQDOH�
)UDPPHQWL�GHO�SH]]R�R�XWHQVLOL�GL�ULFDPELR�URWWL�SRV�
VRQR�YRODUH�YLD�H�SURYRFDUH�OHVLRQL�DQFKH�DO�GL�IXRUL�
GHOO
DUHD�GL�ODYRUR�

� /¶XWHQVLOH�HOHWWULFR�GHYH�HVVHUH�WHQXWR�LQ�PDQR�
VROR�DWWUDYHUVR�OH�VXSHUILFL�LVRODWH�GHOO¶LPSXJQD�
WXUD��VH�YHQJRQR�HVHJXLWL�ODYRUL�QHO�FRUVR�GHL�TXD�
OL�JOL�XWHQVLOL�GL�WDJOLR�XWLOL]]DWL�SRWUHEEHUR�HQWUDUH�
LQ�FRQWDWWR�FRQ�FDYL�GL�FRUUHQWH�HOHWWULFD�QDVFRVWL�
RSSXUH�FRQ�LO�SURSULR�FDYR�GL�DOLPHQWD]LRQH�GHO�
OD�FRUUHQWH�
,O�FRQWDWWR�GL�XQ�XWHQVLOH�GD�WDJOLR�FRQ�XQ�ILOR�VRWWR�WHQ�
VLRQH�SXz�DQFKH�PHWWHUH�VRWWR�WHQVLRQH�SDUWL
PHWDOOLFKH�GHOO¶XWHQVLOH�HOHWWULFR�H�SRUWDUH�DG�XQD�VFRV�
VD�HOHWWULFD�

� ,O�FDYR�GL�DOLPHQWD]LRQH�GHOOD�FRUUHQWH�GHYH�HVVHUH�
WHQXWR�GLVWDQWH�GDJOL�XWHQVLOL�GL�ULFDPELR�LPSLHJDWL�
FKH�VRQR�LQ�IXQ]LRQH�
/D�SHUGLWD�GL�FRQWUROOR�GHOO
DSSDUHFFKLDWXUD�SXz�FRP�
SRUWDUH�XQR�VWUDSSR�GL�URWWXUD�GHO�FDYR�GL�DOLPHQWD]LR�
QH�GHOOD�FRUUHQWH��RSSXUH�LO�FDYR�SRWUHEEH�ULPDQHUH�
LPSLJOLDWR��FRQ�OD�FRQVHJXHQ]D�FKH�OD�PDQR�R�LO�EUDFFLR�
GHOO
RSHUDWRUH�HQWUD�LQ�FRQWDWWR�FRQ�O
XWHQVLOH�GL�ULFDP�
ELR�XWLOL]]DWR�FKH�VWD�UXRWDQGR�

� /
XWHQVLOH�HOHWWULFR�QRQ�GHYH�HVVHUH�PDL�DSSRJJLD�
WR�SULPD�FKH�O
XWHQVLOH�GL�ULFDPELR�LPSLHJDWR�VL�VLD�
IHUPDWR�FRPSOHWDPHQWH�
/
XWHQVLOH�GL�ULFDPELR�LPSLHJDWR�FKH�VWD�UXRWDQGR�
SRWUHEEH�HQWUDUH�LQ�FRQWDWWR�FRQ�OD�VXSHUILFLH�GL�DSSRJ�
JLR��FRQ�OD�FRQVHJXHQWH�SHUGLWD�GL�FRQWUROOR�VXOO
DSSD�
UHFFKLDWXUD�HOHWWULFD�

� /
XWHQVLOH�HOHWWULFR�QRQ�GHYH�HVVHUH�IDWWR�IXQ]LRQD�
UH�LQWDQWR�FKH�YLHQH�WUDVSRUWDWR�
*OL�DELWL�GHOO
RSHUDWRUH�SRVVRQR�ULPDQHUH�LPSLJOLDWL�
QHOO
XWHQVLOH�GL�ULFDPELR�LPSLHJDWR�FKH�VWD�UXRWDQGR��D�
FDXVD�GL�XQ�FRQWDWWR�FDVXDOH��FRQ�OD�FRQVHJXHQ]D�FKH�
O
XWHQVLOH�GL�ULFDPELR�LPSLHJDWR�SRWUHEEH�SHUIRUDUH�LO�
FRUSR�GHOO
RSHUDWRUH�

� *OL�XWHQVLOL�GL�ULFDPELR�FKH�YHQJRQR�LPSLHJDWL�FRQ�
OD�PDFFKLQD�LQ�IXQ]LRQH�QRQ�GHYRQR�HVVHUH�PDL�
ULYROWL�YHUVR�SDUWL�GHO�SURSULR�FRUSR�RSSXUH�YHU�
VR�SDUWL�GHO�FRUSR�GL�TXDOFXQ�DOWUR��H�QRQ�GHYRQR�
HVVHUH�QHDQFKH�VILRUDWL�R�WRFFDWL�
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� 8WLOL]]DUH�VHPSUH�O
LPSXJQDWXUD�LQ�GRWD]LRQH�FRO�
GLVSRVLWLYR�
/D�SHUGLWD�GHO�FRQWUROOR�GHOOD�PDFFKLQD�SXz�FDXVD�
UH�OHVLRQL�

� 1RQ�XVDUH�TXHVWR�XWHQVLOH�SHU�ODYRUL�LQ�TXRWD�FRQ�
DOLPHQWD]LRQH�G¶DFTXD��
/D�SHQHWUD]LRQH�GL�DFTXD�LQ�XQ�XWHQVLOH�HOHWWULFR�
DXPHQWD�LO�ULVFKLR�GL�XQD�VFRVVD�HOHWWULFD�

����� 3HULFROL�FRUUHODWL�DOO
XWLOL]]R�H�LPSLH�
JR�GHOO
XWHQVLOH�HOHWWULFR

� 6H�OD�PDFFKLQD�YLHQH�LPSLHJDWD�SHU�WUDSDQDUH�D�
PDQR�OLEHUD��DOORUD�GXUDQWH�O
DFFHQVLRQH�H�GXUDQWH�
OR�VYROJLPHQWR�GHL�ODYRUL�OD�PDFFKLQD�GHYH�HVVHUH�
WHQXWD�VHPSUH�IHUPD�FRQ�HQWUDPEH�OH�LPSXJQDWX�
UH���/
LPSXJQDWXUD�VXSSOHPHQWDUH�GHYH�HVVH�
UH�DYYLWDWD�VDOGDPHQWH�DOOD�PDFFKLQD���'XUDQWH�
O
DFFHQVLRQH�H�GXUDQWH�OR�VYROJLPHQWR�GHL�ODYRUL�
GHYRQR�HVVHUH�WHQXWL�LQ�FRQVLGHUD]LRQH�PRPHQ�
WL�GL�UHD]LRQH�GHOOD�PDFFKLQD��SHU�HV��LQ�VHJXLWR�D�
EORFFDJJLR�LPSURYYLVR�R�URWWXUD�GHOO
XWHQVLOH�GL�
ULFDPELR��

� 6H�O¶XWHQVLOH�DG�LQVHUWR�YLHQH�EORFFDWR��QRQ�HVHU�
FLWDUH�DOFXQD�IRU]D�GL�DYDQ]DPHQWR�H�GLVDWWLYDUH�
O¶XWHQVLOH��
9HULILFDUH�LO�PRWLYR�GHO�EORFFR�HG�HOLPLQDUH�OD�FDXVD�SHU�
JOL�XWHQVLOL�DG�LQVHUWR�

� 6H�GHVLGHUDWH�DYYLDUH�XQD�FDURWDWULFH�GLDPDQWDWD�
FKH�q�LQVHULWD�QHO�SH]]R��YHULILFDUH�SULPD�GHOO¶DWWHQ�
]LRQH�VH�O¶XWHQVLOH�DG�LQVHUWR�UXRWD�OLEHUDPHQWH��
6H�O¶XWHQVLOH�DG�LQVHUWR�GL�LQFHSSD��SRVVLELOPHQWH�QRQ�
UXRWD�SL��H�FLz�SXz�FDXVDUH�XQ�VRYUDFFDULFR�GHOO¶XWHQVL�
OH�R�IDU�LQ�PRGR�FKH�OD�FDURWDWULFH�GLDPDQWDWD�VL�DOOHQ�
WL�GDO�SH]]R�

� 1RQ�GHYH�HVVHUH�XVDWR�DOFXQ�DFFHVVRULR�FKH�LO�
FRVWUXWWRUH�QRQ�DEELD�SUHVFULWWR�H�FRQVLJOLDWR�
HVSOLFLWDPHQWH�SHU�TXHVWR�XWHQVLOH�HOHWWULFR�
,O�VHPSOLFH�IDWWR�FKH�O
DFFHVVRULR�SRVVD�HVVHUH�ILVVD�
WR�DO�SURSULR�XWHQVLOH�HOHWWULFR�QRQ�FRVWLWXLVFH�LQ�DOFXQ�
PRGR�XQD�JDUDQ]LD�GL�XQ�SRVVLELOH�LPSLHJR�VLFXUR�

� ,O�QXPHUR�GL�JLUL�FRQVHQWLWR�SHU�O
XWHQVLOH�GL�
ULFDPELR�LPSLHJDWR�GHYH�HVVHUH�DOPHQR�WDQWR�
HOHYDWR�TXDQWR�LO�QXPHUR�PDVVLPR�GL�JLUL�LQGLFDWR�
VXOO
XWHQVLOH�HOHWWULFR�
*OL�DFFHVVRUL�FKH�JLUDQR�SL��UDSLGDPHQWH�GHO�FRQVHQWL�
WR�SRVVRQR�IUDQWXPDUVL�H�YRODUH�YLD�

� /D�VRVWLWX]LRQH�GHOO
XWHQVLOH�GL�ULFDPELR�FKH�YLH�
QH�LPSLHJDWR�GHYH�HVVHUH�HVHJXLWD�FRQ�LO�PDVVLPR�
VFUXSROR��H�SXz�HVVHUH�HVHJXLWD�VROR�FRQ�XWHQVL�
OL�GL�PRQWDJJLR�LGRQHL�H�SULYL�GL�GLIHWWL��3ULPD�GL�LQL�
]LDUH�OD�VRVWLWX]LRQH�GHOO
XWHQVLOH�GL�ULFDPELR�FKH�
YLHQH�LPSLHJDWR�q�QHFHVVDULR�HVWUDUUH�OD�VSLQD�GHO�
OD�FRUUHQWH�HOHWWULFD�
8WLOL]]DQGR�JOL�XWHQVLOL�GL�PRQWDJJLR�DSSRVLWDPHQWH�
SUHYLVWL�q�SRVVLELOH�HYLWDUH�GDQQHJJLDPHQWL�DOO
XWHQVLOH�
HOHWWULFR�H�DOO
XWHQVLOH�GL�ULFDPELR�FKH�YLHQH�LPSLHJDWR�

� 1RQ�GHYH�HVVHUH�XWLOL]]DWR�DOFXQ�XWHQVLOH�GL�ULFDP�
ELR�GDQQHJJLDWR��3ULPD�GL�RJQL�XWLOL]]R��q�QHFHV�
VDULR�FRQWUROODUH�O
HYHQWXDOH�SUHVHQ]D�GL�VFKHJ�
JLDWXUH�H�LQFULQDWXUH�VXJOL�XWHQVLOL�GL�ULFDPELR�FKH�
YHQJRQR�LPSLHJDWL��6H�O
XWHQVLOH�HOHWWULFR�R�O
XWHQ�
VLOH�GL�ULFDPELR�LPSLHJDWR�FDGH��DOORUD�q�QHFHVVD�
ULR�YHULILFDUH�VH�KD�VXELWR�GDQQL��RSSXUH�VL�GHYH�
XVDUH�XQ�DOWUR�XWHQVLOH�GL�ULFDPELR�QRQ�GDQQHJJLD�
WR��'RSR�DYHUH�FRQWUROODWR�H�LQVHULWR�O
XWHQVLOH�GL�
ULFDPELR�LPSLHJDWR��O
RSHUDWRUH�H�OH�HYHQWXDOL�SHU�
VRQH�FKH�VL�WURYDQR�QHOOH�YLFLQDQ]H�GHYRQR�PDQ�
WHQHUVL�IXRUL�GDO�FDPSR�GL�IXQ]LRQDPHQWR�GHOO
X�
WHQVLOH�GL�ULFDPELR�URWDQWH��H�O
XWHQVLOH�HOHWWULFR�
GHYH�HVVHUH�IDWWR�IXQ]LRQDUH�SHU�FLUFD�XQ�PLQXWR�DO�
QXPHUR�PDVVLPR�GL�JLUL�
*OL�XWHQVLOL�GL�ULFDPELR�GDQQHJJLDWL�VL�URPSRQR�QHOOD�
PDJJLRU�SDUWH�GHL�FDVL�GXUDQWH�TXHVWD�IDVH�GL�SURYD�

� *OL�XWHQVLOL�HOHWWULFL�QRQ�GHYRQR�HVVHUH�HVSRVWL�D�
WHPSHUDWXUH�HFFHVVLYDPHQWH�HOHYDWH�R�HFFHVVLYD�
PHQWH�EDVVH�
1HO�FDVR�GL�WHPSHUDWXUH�HFFHVVLYDPHQWH�HOHYDWH�RSSX�
UH�HFFHVVLYDPHQWH�EDVVH�SRWUHEEHUR�YHULILFDUVL�GDQQL�
PHFFDQLFL�HG�HOHWWULFL�

� 'RSR�LO�ORUR�LPSLHJR��JOL�XWHQVLOL�GL�ULFDPELR��L�SRU�
WDXWHQVLOL�H�JOL�DOWUL�FRPSRQHQWL�GHYRQR�HVVHUH�
ODVFLDWL�UDIIUHGGDUH�QHOOH�LPPHGLDWH�YLFLQDQ]H�
GHOO
DUHD�GL�ODYRUR�
'RSR�LO�ORUR�LPSLHJR��OH�DSSDUHFFKLDWXUH�SRVVRQR�HVVH�
UH�URYHQWL��H�L�FRPSRQHQWL�QRQ�GHYRQR�HVVHUH�Qp�VILRUD�
WL�Qp�WRFFDWL��VXVVLVWH�LO�SHULFROR�GL�OHVLRQL�

� 8OWHULRUL�WDUJKH�R�SH]]L�VSHFLILFL�QRQ�RULJLQDOL�
%$,(5�QRQ�GHYRQR�HVVHUH�DYYLWDWL�R�LQFKLRGDWL�
DOO
DOORJJLDPHQWR�GHO�PRWRUH��GHOO
LPSXJQDWXUD��
GHJOL�LQJUDQDJJL�H�QHDQFKH�DOO
DOORJJLDPHQWR�GL�
SURWH]LRQH�
&Lz�SXz�DYHUH�FRPH�FRQVHJXHQ]D�XQ�GDQQHJJLDPHQWR�
GHOO
XWHQVLOH�HOHWWULFR��H�SRVVRQR�YHULILFDUVL�GLVIXQ]LRQL�

� 'XUDQWH�LO�ILVVDJJLR�GHO�PRQWDQWH�SHU�OD�EDUUD�GL�
SHUIRUD]LRQH�VXO�SH]]R�WUDPLWH�WDVVHOOL�H�YLWL�ELVR�
JQD�VLQFHUDUVL�FKH�O¶DQFRUDJJLR�XVDWR�VLD�XQ�JUDGR�
GL�WHQHUH�OD�PDFFKLQD�VLFXUD�GXUDQWH�O¶XWLOL]]R��
6H�LO�SH]]R�QRQ�q�UHVLVWHQWH�R�q�SRURVR�q�SRVVLELOH�
HVWUDUUH�LO�WDVVHOOR�H�LQ�WDO�PRGR�LO�PRQWDQWH�SHU�OD�EDUUD�
GL�SHUIRUD]LRQH�VL�DOOHQWD�GDO�SH]]R�

� 'XUDQWH�LO�ILVVDJJLR�GHO�PRQWDQWH�SHU�OD�EDUUD�GL�
SHUIRUD]LRQH�VXO�SH]]R�WUDPLWH�SLDVWUD�GL�DVSLUD�
]LRQH�ELVRJQD�SUHVWDUH�DWWHQ]LRQH�DO�IDWWR�FKH�OD�
VXSHUILFLH�VLD�OLVFLD��SXOLWD�H�QRQ�SRURVD��1RQ�ILV�
VDUH�LO�PRQWDQWH�SHU�OD�EDUUD�GL�SHUIRUD]LRQH�VX�
VXSHUILFL�ODPLQDWH�FRPH�DG�HV��VX�SLDVWUHOOH��H�ULYH�
VWLPHQWL�GL�PDWHULDOH�FRPSRVLWR�
6H�OD�VXSHUILFLH�GHO�SH]]R�QRQ�q�OLVFLD�R�VH�q�DEEDVWDQ�
]D�ILVVDWD��DOOHQWDUH�OD�SLDVWUD�GL�DVSLUD]LRQH�GHO�SH]]R�

� $VVLFXUDUH�SULPD�H�GXUDQWH�OD�SHUIRUD]LRQH�FKH�FL�
VLD�XQD�SUHVVLRQH�VXIILFLHQWH��
6H�OD�SUHVVLRQH�QHJDWLYD�QRQ�q�VXIILFLHQWH��OD�SLDVWUD�GL�
DVSLUD]LRQH�SXz�DOOHQWDUVL�GDO�SH]]R�
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� 1RQ�HIIHWWXDUH�PDL�GHOOH�SHUIRUD]LRQL�DG�DOWH]]D�
VRSUD�WHVWD�H�QHOOH�SDUHWL�VH�OD�PDFFKLQD�q�ILVVDWD�
VROR�WUDPLWH�SLDVWUD�GL�DVSLUD]LRQH��
,Q�FDVR�GL�SHUGLWH�GHO�YXRWR��OD�SLDVWUD�GL�DVSLUD]LRQH�VL�
DOOHQWD�GDO�SH]]R�

� 6L�GHYH�HYLWDUH�GL�SURYRFDUH�UXPRUH�VXSHUIOXR�

� Ê�QHFHVVDULR�SUHVWDUH�DWWHQ]LRQH�DOOH�DYYHUWHQ]H�
GL�VLFXUH]]D�H�DOOH�LVWUX]LRQL�GL�ODYRUR�GHJOL�DFFHV�
VRUL�FKH�YHQJRQR�XWLOL]]DWL�

����� ,QGLFD]LRQL�GL�VLFXUH]]D�LQ�FDVR�GL�
XWLOL]]R�GL�WUDSDQL�OXQJKL

� 1RQ�ODYRUDUH�PDL�DG�XQD�YHORFLWj�VXSHULRUH�D�TXHO�
OD�PDVVLPD�FRQVHQWLWD�SHU�LO�WUDSDQR
$�YHORFLWj�SL��HOHYDWH��OD�SXQWD�SXz�SLHJDUVL�OHJJHU�
PHQWH�VH�SXz�UXRWDUH�OLEHUDPHQWH�VHQ]D�FRQWDWWR�FRQ�LO�
SH]]R�LQ�ODYRUD]LRQH��FDXVDQGR�OHVLRQL�

� $YYLDUH�VHPSUH�LO�SURFHVVR�GL�IRUDWXUD�D�EDV�
VD�YHORFLWj�H�PHQWUH�OD�SXQWD�q�D�FRQWDWWR�FRQ�LO�
SH]]R�
$�YHORFLWj�SL��HOHYDWH��OD�SXQWD�SXz�SLHJDUVL�OHJJHU�
PHQWH�VH�SXz�UXRWDUH�OLEHUDPHQWH�VHQ]D�FRQWDWWR�FRQ�LO�
SH]]R�LQ�ODYRUD]LRQH��FDXVDQGR�OHVLRQL�

� 1RQ�HVHUFLWDUH�XQD�SUHVVLRQH�HFFHVVLYD�H�VROR�QHO�
OD�GLUH]LRQH�ORQJLWXGLQDOH�GHOOD�SXQWD�
/H�SXQWH�GD�WUDSDQR�SRVVRQR�SLHJDUVL�H�URPSHUVL��R�
SRUWDUH�DOOD�SHUGLWD�GL�FRQWUROOR�H�D�OHVLRQL�

����� 3HULFROR�GXUDQWH�O¶XVR�H�OD�PDQLSR�
OD]LRQH�GHO�PRQWDQWH�SHU�OD�EDUUD�GL�
SHUIRUD]LRQH

� 3ULPD�GHO�PRQWDJJLR�GHO�WUDSDQR�R�GHOO¶XQLWj�GL�
D]LRQDPHQWR�LQVWDOODUH�LO�PRQWDQWH�SHU�OD�EDUUD�GL�
SHUIRUD]LRQH�FRUUHWWDPHQWH�LQ�EDVH�DOOH�LVWUX]LRQL�
,O�FRUUHWWR�PRQWDJJLR�q�LPSRUWDQWH�SHU�JDUDQWLUH�XQ�IXQ�
]LRQDPHQWR�SHUIHWWR�

� )LVVDUH�LO�PRQWDQWH�SHU�OD�EDUUD�GL�SHUIRUD]LRQH�LQ�
PRGR�VLFXUR�FRQ�LO�PDWHULDOH�GL�PRQWDJJLR�LQGL�
FDWR�H�QRQ�GDQQHJJLDWR�VX�XQD�VXSHUILFLH�VROLGD�
H�SLDQD�
6H�LO�PRQWDQWH�SHU�OD�EDUUD�GL�SHUIRUD]LRQH�SXz�VFLYR�
ODUH�R�YDFLOODUH��OD�FDURWDWULFH�R�O¶XQLWj�GL�D]LRQDPHQ�
WR�QRQ�SRWUDQQR�HVVHUH�FRQGRWWH�LQ�PRGR�XQLIRUPH�H�
VLFXUR�

� 6WDFFDUH�OD�VSLQD�GHOOD�FDURWDWULFH�R�GHOO¶XQLWj�GL�
D]LRQDPHQWR�GDOOD�SUHVD�SULPD�GL�PRQWDUH�OD�FDUR�
WDWULFH�R�O¶XQLWj�GL�D]LRQDPHQWR�VXO�PRQWDQWH�GHOOD�
EDUUD�GL�SHUIRUD]LRQH��HIIHWWXUH�OH�LPSRVWD]LRQL�VXO�
GLVSRVLWLYR�R�VRVWLWXLUH�JOL�DFFHVVRUL�
8Q�DYYLR�DFFLGHQWDOH�GHOOD�FDURWDWULFH�R�GHOOH�VXH�XQLWj�
GL�D]LRQDPHQWR�SRVVRQR�FDXVDUH�LQFLGHQWL�

� )LVVDUH�OD�FDURWDWULFH�R�O¶XQLWj�GL�D]LRQDPHQWR�
FRPH�SUHVFULWWR�LQ�PRGR�VLFXUR�DO�PRQWDQWH�SHU�OD�
EDUUD�GL�SHUIRUD]LRQH�SULPD�GL�LQL]LDUH�L�ODYRUL�
8QR�VFLYRODPHQWR�GHOOD�FDURWDWULFH�R�GHOOD�VXD�XQLWj�
GL�D]LRQDPHQWR�SRVVRQR�FDXVDUH�SHUGLWD�GL�FRQWUROOR�
H�OHVLRQL�

� 5LPXRYHUH�JOL�XWHQVLOL�GL�UHJROD]LRQH��OH�FKLDYL�SHU�
YLWL�H�LO�PDWHULDOH�GL�PRQWDJJLR�QRQ�QHFHVVDULR�
SULPD�GL�DWWLYDUH�OD�FDURWDWULFH�R�O¶XQLWj�GL�
D]LRQDPHQWR�
*OL�XWHQVLOL�GL�UHJROD]LRQH��OH�FKLDYL�SHU�YLWL�R�LO�PDWHULDOH�
GL�PRQWDJJLR�FKH�VL�WURYD�QHO�R�DFFDQWR�DL�FRPSRQHQWL�
URWDQWL�GHOO¶DSSDUHFFKLR�SXz�FDXVDUH�OHVLRQL�

� 1RQ�VRYUDFFDULFDUH�LO�PRQWDQWH�SHU�OD�EDUUD�GL�SHU�
IRUD]LRQH�H�QRQ�XVDUOL�FRPH�VFDOD�R�SRQWHJJLR�
6RYUDFFDULFDUH�R�VRVWDUH�VXO�PRQWDQWH�SHU�OD�EDUUD�GL�
SHUIRUD]LRQH�SXz�FDXVD�XQR�VSRVWDPHQWR�LQ�DOWR�GHO�
VXR�EDULFHQWUR�R�XQ�VXR�ULEDOWDPHQWR�

� 1RQ�GHYH�HVVHUH�XVDWR�DOFXQ�DFFHVVRULR�FKH�LO�
FRVWUXWWRUH�QRQ�DEELD�SUHVFULWWR�H�FRQVLJOLDWR�
HVSOLFLWDPHQWH�SHU�TXHVWR�PRQWDQWH�SHU�OD�EDUUD�GL�
SHUIRUD]LRQH�
,O�VHPSOLFH�IDWWR�FKH�O
DFFHVVRULR�SRVVD�HVVHUH�ILVVD�
WR�DO�PRQWDQWH�SHU�OD�EDUUD�GL�SHUIRUD]LRQH�QRQ�FRVWLWX�
LVFH�LQ�DOFXQ�PRGR�XQD�JDUDQ]LD�GL�XQ�SRVVLELOH�LPSLH�
JR�VLFXUR�

� 1RQ�ELVRJQD�DYYLWDUH�R�ULYHWWDUH�XOWHULRUL�WDUJKHWWH�
GHL�FRPSRQHQWL�%$,(5�VSHFLILFL�QRQ�VXO�PRQWDQWH�
SHU�OD�EDUUD�GL�SHUIRUD]LRQH�
,O�PRQWDQWH�SHU�OD�EDUUD�GL�SHUIRUD]LRQH�SXz�HVVHUH�GDQ�
QHJJLDWR�H�VL�SRVVRQR�YHULILFDUH�GHL�PDOIXQ]LRQDPHQWL�

� 5LVSHWWDUH�WXWWH�OH�LQGLFD]LRQL�GL�ODYRUR�H�GL�VLFX�
UH]]D�GHOO¶DFFHVVRULR�XVDWR�

� /D�PDQRYHOOD�GL�VSRVWDPHQWR�QRQ�GHYH�HVVH�
UH�LQVHULWD�LQ�QHVVXQ�FDVR�VXOO¶DWWDFFR�HVDJRQDOH�
GHOO¶DOEHUR�FRQLFR�SHU�VHUUDUOD�
(OHYDWH�FRSSLH�GL�VHUUDJJLR�SRVVRQR�GDQQHJJLDUOD�

����� 6HUYL]LR�DVVLVWHQ]D���0DQXWHQ]LRQH�
��5LSDUD]LRQL

� Ê�QHFHVVDULR�IDUH�LVSH]LRQDUH�O
XWHQVLOH�HOHWWULFR�
GRSR�XQ
HYHQWXDOH�FDGXWD��RSSXUH�QHO�FDVR�GL�SUH�
VHQ]D�GL�XPLGLWj�
8Q�XWHQVLOH�HOHWWULFR�HYHQWXDOPHQWH�GDQQHJJLDWR�q�
SHULFRORVR�H�QRQ�q�SL��VLFXUR�SHU�LO�IXQ]LRQDPHQWR��3UL�
PD�GL�FRQWLQXDUH�LO�VXR�LPSLHJR��O
XWHQVLOH�HOHWWULFR�GHYH�
HVVHUH�LVSH]LRQDWR�GDO�QRVWUR�VHUYL]LR�DVVLVWHQ]D�FOLHQ�
WL�RSSXUH�GD�XQ
RIILFLQD�TXDOLILFDWD�H�DXWRUL]]DWD�GDOOD�
2772�%$,(5�,WDOLDQD�6�U�O�

� ,�ODYRUL�GL�ULSDUD]LRQH�H�TXHOOL�GL�PDQXWHQ]LRQH�
GHYRQR�HVVHUH�HVHJXLWL�VROR�GD�XQ
RIILFLQD�TXDOLIL�
FDWD�H�DXWRUL]]DWD�GDOOD�2772�%$,(5�,WDOLDQD�6�U�O��
,Q�FDVR�FRQWUDULR�YHQJRQR�D�FDGHUH�WXWWL�L�GLULWWL�GL�
UHVSRQVDELOLWj�H�GL�JDUDQ]LD�QHL�FRQIURQWL�GHOO
D]LHQGD�
2772�%$,(5�,WDOLDQD�6�U�O�
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,Q�FDVR�GL�XVR�GL�QXRYH�VSD]]ROH�LQ�FDUERQH��OD�PDFFKL�
QD�SXz�HVVHUH�XVDWD�VROR�QHL�SULPL����PLQXWL�QHOO¶LQWHUYDO�
OR�YHUGH���ULVSHWWDUH�O¶LQGLFD]LRQH�/('�QHOOD�PDQLJOLD��SRVL�
]LRQH���H����YHGL�LPPDJLQH �����

� ,Q�FDVR�GL�QHFHVVLWj�q�LPSRUWDQWH�DFFHUWDUVL�FKH�
YHQJDQR�XVDWL�HVFOXVLYDPHQWH�SH]]L�GL�ULFDPELR�
RULJLQDOL�%$,(5�H�DFFHVVRUL�RULJLQDOL�%$,(5��
,�SH]]L�RULJLQDOL�SRVVRQR�HVVHUH�DFTXLVWDWL�GD�ULYHQGL�
WRUL�TXDOLILFDWL�H�DXWRUL]]DWL��,Q�FDVR�G
LPSLHJR�GL�SH]�
]L�QRQ�RULJLQDOL��QRQ�SRVVRQR�HVVHUH�HVFOXVL�HYHQWXDOL�
GDQQL�DOOD�PDFFKLQD�H�XQ�HOHYDWR�ULVFKLR�GL�LQFLGHQWL�

� Ê�REEOLJDWRULR�IDU�VRWWRSRUUH�OD�PDFFKLQD�D�SHULR�
GLFL�ODYRUL�GL�PDQXWHQ]LRQH�GD�SDUWH�GHOO
D]LHQGD�
2772�%$,(5�,WDOLDQD�6�U�O���RSSXUH�GD�SDUWH�GL�XQ
D�
]LHQGD�FKH�q�VWDWD�GD�QRL�DXWRUL]]DWD�DG�HVHJXLUH�
WDOL�ODYRUL�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH��
/D�FDXVD�GL�PROWL�LQFLGHQWL�GLSHQGH�GDOOD�FDWWLYD�PDQX�
WHQ]LRQH�GHJOL�XWHQVLOL�D�IXQ]LRQDPHQWR�HOHWWULFR�

������ 6SLHJD]LRQH�GHL�SLWWRJUDPPL�
DSSRVWL�VXOOD�PDFFKLQD

,O�VLPEROR�&(�DSSOLFDWR�D�XQ�SURGRWWR�VLJQLILFD�
FKH�WDOH�SURGRWWR�q�FRQIRUPH�D�WXWWH�OH�QRUPH�
HXURSHH�YLJHQWL��H�FKH�q�VWDWR�VRWWRSRVWR�DL�
SURFHVVL�SUHVFULWWL�SHU�OD�YDOXWD]LRQH�GHOOD�
FRQIRUPLWj�

$SSDUHFFKLDWXUD�GHOOD�&ODVVH�GL�6LFXUH]]D�,
*UD]LH�DG�DGHJXDWL�LVRODPHQWL��OD�PDFFKLQD�QRQ�
KD�SDUWL�PHWDOOLFKH�GD�WRFFDUH��FKH�LQ�FDVR�GL�
DYDULD�SRWUHEEHUR�HVVHUH�FRQGXWWULFL�GL�WHQVLR�
QH��8Q�XOWHULRUH�GLVSRVLWLYR�GL�SURWH]LRQH�GLYHQ�
WD�HIILFDFH�LQ�FDVR�GL�IDOOLPHQWR�GHOO¶LVRODPHQ�
WR�GL�EDVH�

/H�DSSDUHFFKLDWXUH�YHFFKLH�GHYRQR�HVVHUH�
VPDOWLWH�LQ�PRGR�HFRORJLFDPHQWH�FRUUHWWR
/H�DSSDUHFFKLDWXUH�YHFFKLH�FRQWHQJRQR�PDWH�
ULDOL�ULFLFODELOL�GL�YDORUH��FKH�SRVVRQR�HVVHUH�VRW�
WRSRVWL�D�XQ�SURFHVVR�GL�ULFLFODJJLR��%DWWHULH��
OXEULILFDQWL�H�VRVWDQ]H�VLPLOL�QRQ�GHYRQR�LQTXL�
QDUH�O
DPELHQWH�
6L�UDFFRPDQGD�SHUWDQWR�GL�VPDOWLUH�OH�DSSDUHF�
FKLDWXUH�YHFFKLH�IDFHQGR�XVR�GL�LGRQHL�VLVWHPL�
GL�UDFFROWD�

,QGRVVDUH�OD�SURWH]LRQH�SHU�O
XGLWR�
'XUDQWH�OR�VYROJLPHQWR�GHL�ODYRUL��LO�WLSLFR�OLYHO�
OR�GL�SUHVVLRQH�DFXVWLFD�FDWDORJDWR�QHOOD�FODV�
VH�$�GL�TXHVWR�XWHQVLOH�HOHWWULFR�q�VXSHULRUH�D�
���G%��$����q�QHFHVVDULR�LQGRVVDUH�OD�SURWH]LR�
QH�SHU�O
XGLWR�

/HJJHUH�LO�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�
3ULPD�GL�LQL]LDUH�TXDOVLDVL�WLSR�GL�ODYRUR�FRQ�OD�
PDFFKLQD��H�QHOOH�YLFLQDQ]H�GHOOD�PDFFKLQD��VL�
GHYH�OHJJHUH�DFFXUDWDPHQWH�H�ULVSHWWDUH�WXWWR�LO�
FRQWHQXWR�GHO�SUHVHQWH�PDQXDOH�G
LVWUX]LRQL�H�OH�
UHODWLYH�DYYHUWHQ]H�GL�VLFXUH]]D�H�GL�SHULFROR�



_����_

,7

� &DUDWWHULVWLFKH�WHFQLFKH

��� 'DWL�WHFQLFL

7LSR�GL�FDURWDWULFH�GLDPDQWDWD %'% ���
3URGXWWRUH 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
7HQVLRQH�GL�HVHUFL]LR��9���+]� a��� � �����
3RWHQ]D�DVVRUELWD��:DWW� ����
&ODVVH�GL�VLFXUH]]D � ,
1XPHUR�GL�JLUL�D�YXRWR��PLQ��� ����
&ROSL�DO�PLQXWR��6SP� �����
'LDPHWUR�FRURQD��PP� ���±����
3RUWDXWHQVLOH �ó�81&�H�*ò
3HVR��NJ���� ���
6LVWHPD�HOHWWURQLFR�SHU�LO�QXPHUR�GL�JLUL 6u
(PLVVLRQL�DFXVWLFKH��� .� �� G%

/S$��SUHVVLRQH�DFXVWLFD��G%��$� ��

/:$��SRWHQ]D�DFXVWLFD��G%��$� ��
0LVXUD]LRQH�GHOOH�YLEUD]LRQL��P�V����� .� ���� P�V�

,PSXJQDWXUD�SRVWHULRUH���� ����P�V� ���

�� 3HVR�FRQIRUPHPHQWH�D�SURFHGXUD�(37$���������
�� 9DORUH�GL�PLVXUD]LRQH�SHU�LO�UXPRUH�ULOHYDWL�DL�VHQVL�GL�(1 �������,QGRVVDUH�OD�SURWH]LRQH�SHU�O
XGLWR�
�� 9DORUH�WRWDOH�GHOOH�RVFLOOD]LRQL��VRPPD�YHWWRULDOH�GHOOH�WUH�GLUH]LRQL��LQGLYLGXDWR�DL�VHQVL�GL�(1 �����

,�YDORUL�GHOOH�HPLVVLRQL�GL�RVFLOOD]LRQH�LQGLFDWL�QHO�SUHVHQWH�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�VRQR�FRQIRUPL�DG�XQ�SURFH�
GLPHQWR�GL�PLVXUD]LRQH�UDFFRPDQGDWR�GDOOD�QRUPDWLYD�(1�������H�SRVVRQR�HVVHUH�XWLOL]]DWL�SHU�HIIHWWXDUH�XQ�FRQ�
IURQWR�IUD�L�YDUL�XWHQVLOL�HOHWWULFL��4XHVWL�GDWL�VRQR�XWLOL�DQFKH�SHU�XQD�YDOXWD]LRQH�WHPSRUDQHD�GHOO
LPSDWWR�UHODWLYR�DOOH�
RVFLOOD]LRQL�
,�YDORUL�LQGLFDWL�UHODWLYL�DOOH�HPLVVLRQL�GL�RVFLOOD]LRQH�UDSSUHVHQWDQR�OH�DSSOLFD]LRQL�SULQFLSDOL�GHOO
XWHQVLOH�HOHWWULFR��6H�O
X�
WHQVLOH�HOHWWULFR�YLHQH�XWLOL]]DWR�SHU�DOWUH�DSSOLFD]LRQL��RSSXUH�FRQ�XWHQVLOL�DG�LQVHUWR�GLYHUVL�GD�TXHOOL�SUHYLVWL�R�VH�q�VRJ�
JHWWR�DG�XQD�PDQXWHQ]LRQH�LQVXIILFLHQWH��VL�SXz�YHULILFDUH�XQ�QRWHYROH�DXPHQWR�GHOO
LPSDWWR�GHOOH�RVFLOOD]LRQL�LQ�WXWWD�O
D�
UHD�GD�ODYRUR��3HU�XQD�YDOXWD]LRQH�FRUUHWWD�GHL�YDORUL�GL�HPLVVLRQH�UHODWLYH�DOOH�RVFLOOD]LRQL�ELVRJQD�FRQVLGHUDUH�DQFKH�L�
SHULRGL�GL�IHUPR�GHO�GLVSRVLWLYR�RSSXUH�DQFKH�TXHL�SHULRGL�QHL�TXDOL�HVVR�q�DFFHVR�PD�HIIHWWLYDPHQWH�QRQ�ODYRUD��&Lz�SXz�
ULGXUUH�QRWHYROPHQWH�XQ�LPSDWWR�UHODWLYR�DOOH�RVFLOOD]LRQL�LQ�WXWWD�O
DUHD�GD�ODYRUR�

$99(57(1=$

'DQQL�DOOD�VDOXWH�D�FDXVD�GHOOH�YLEUD]LRQL�

3HU�SURWHJJHUH�O
RSHUDWRUH�ELVRJQD�LQWUDSUHQGHUH�XOWH�
ULRUL�SURYYHGLPHQWL�GL�VLFXUH]]D�FRPH�DG�HVHPSLR�
O
XWLOL]]R�GL�JXDQWL�DQWLYLEUD]LRQL��OD�FRUUHWWD�PDQXWHQ�
]LRQH�GHOO
XWHQVLOH�HOHWWULFR�H�GHJOL�XWHQVLOL�DG�LQVHUWR��
PDQWHQHUH�OH�PDQL�FDOGH�H�XQD�EXRQD�RUJDQL]]D]LRQH�
GHL�SURFHVVL�GL�ODYRUR�
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��� 'LFKLDUD]LRQH�GL�FRQIRUPLWj�8(

6RWWR�OD�QRVWUD�UHVSRQVDELOLWj�GLFKLDULDPR�FKH�L�
SUHVHQWL�SURGRWWL�VRQR�FRQIRUPL�DOOH�VHJXHQWL�QRU�

PH�R�GRFXPHQWD]LRQL�QRUPDWLYH�

(1�������������$&�����

(1��������������

(1�����������������$&��������$�������

(1������������

(1������������

(1�,(&���������������

(1��������������

$L�VHQVL�GHOOH�GLVSRVL]LRQL�GHOOH�GLUHWWLYH

��������&(

��������8(

8QLWDPHQWH�DOOH�LQGLFD]LRQL�GL�VLFXUH]]D�GRFX�
PHQWDWH�QHO�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�H�

DOO¶XWLOL]]R�FRQIRUPH�DOOD�GLVSRVL]LRQL�

,O�GLUHWWRUH�GHO�UHSDUWR�VYLOXSSR�q�UHVSRQVDELOH�GHOOD�UHGD�
]LRQH�GHOOD�GRFXPHQWD]LRQH�WHFQLFD�

(VVD�q�GLVSRQLELOH�SUHVVR��

0DVFKLQHQIDEULN�2772�%$,(5�*PE+
+HFNHQZLHVHQ���
������$VSHUJ
*HUPDQLD

7KRPDV�6FKZDE
$PPLQLVWUDWRUH

5REHUW�3LFKO
5HVSRQVDELOH�VYLOXSSR

$VSHUJ������������

��� &DUDWWHULVWLFKH�GHOOD�PDFFKLQD

/H�PDFFKLQH�VRQR�GRWDWH�GL�XQ�VLVWHPD�HOHWWURQLFR�DSSR�
VLWDPHQWH�SURJHWWDWR�FRQ�DYYLDPHQWR�SURJUHVVLYR��(VVR�VL�
RFFXSD�GHO�PRQLWRUDJJLR�GHO�QXPHUR�GL�JLUL��H�JUD]LH�DOOH�
VSLH�OXPLQRVH�YHUGH���URVVD��SRVL]LRQH ��H����YHGHUH�,OOX�
VWUD]LRQH �����q�GL�DLXWR�SHU�RWWHQHUH�LO�SURJUHVVR�SL��IDYR�
UHYROH�GHL�ODYRUL��FRQ�FRQVHJXHQWL�FRQGL]LRQL�GL�ODYRUR�FKH�
FRQWULEXLVFRQR�D�ULGXUUH�O
XVXUD�GHJOL�XWHQVLOL�

9LVXDOL]]D]LRQH�RWWLFD
9HUGH� QXPHUR�GL�JLUL�RWWLPDOH�SHU�OD�SUHVWD]LRQH�GL

SHUIRUD]LRQH�
9HUGH���URVVR� QXPHUR�GL�JLUL�QHO�PDUJLQH�GL�WROOHUDQ]D�
5RVVR� QXPHUR�GL�JLUL�WURSSR�EDVVR���GLVLQVHULPHQWR�

6H�QRQ�VL�ULVSHWWD�TXHVWR�VHJQDOH�GL�DOODUPH��RVVLD�VH�QRQ�
VL�ULGXFH�O
DYDQ]DPHQWR��DOORUD�LO�VLVWHPD�HOHWWURQLFR�ID�
VFDWWDUH�LO�GLVLQVHULPHQWR�SHU�VRYUDFFDULFR��'RSR�O
DUUHVWR�
q�SRVVLELOH�HVWUDUUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�GDO�IRUR�WUD�
SDQDWR��/D�PDFFKLQD�SXz�HVVHUH�ULDYYLDWD�VXELWR�

4XHVWL�PRGHOOL�GL�PDFFKLQH�VRQR�LQROWUH�GRWDWL�GL�XQ�GLVSR�
VLWLYR�GL�SHUFXVVLRQH�VRIW�FKH�SXz�HVVHUH�DWWLYDWR��(VVR�
SHUPHWWH�GL�ULGXUUH�O
XVXUD�GHL�VHJPHQWL�GHO�WXER�FDURWLHUH��
FRQVHQWH�DOO
RSHUDWRUH�GL�ODYRUDUH�SL��UDSLGDPHQWH�H�WUD�
VSRUWD�YLD�GDL�VHJPHQWL�GHO�WXER�FDURWLHUH�OD�SROYHUH�GL�WUD�
SDQDWXUD��SHU�FXL�YLHQH�RWWHQXWR�XQ�WHPSR�SL��OXQJR�GL�XWL�
OL]]R�GHL�WXEL�FDURWLHUL�

/D�FDURWDWULFH�GLDPDQWDWD�q�GRWDWD�GL�XQ�LQWHUUXWWRUH�DXWR�
PDWLFR�SHU�OD�SURWH]LRQH�GHOOH�SHUVRQH��35&'��

��� &RPSRQHQWL�GHOOD�PDFFKLQD�HG�
HOHPHQWL�GL�FRPDQGR

���&DURWDWULFH�GLDPDQWDWD�

� ,QGLFDWRUH�/('�YHUGH

� ,QGLFDWRUH�/('�URVVR

� $UUHVWR�SHU�LQWHUUXWWRUH�21���2))

� ,QWHUUXWWRUH�21���2))

� ,PSXJQDWXUD

� /LQHD�GL�FROOHJDPHQWR

� ,PSXJQDWXUD�VXSSOHPHQWDUH��PRQWDELOH�SHU�FKL�q�PDQ�
FLQR�H�SHU�FKL�DGRSHUD�OD�PDQR�GHVWUD�

� &KLDYH�D�IRUFHOOD�$&��

� &KLDYH�D�IRUFHOOD�$&��

�� 'LVSRVLWLYR�GL�ILVVDJJLR�SHU�LO�WXER�GL�DVSLUD]LRQH

�� 7XER�GL�DVSLUD]LRQH

�� 5DFFRUGR�SHU�O
DOODFFLDPHQWR�GHO�WXER�IOHVVLELOH�GL�
GHSROYHUL]]D]LRQH

�� 7XER�FDURWLHUH�GLDPDQWDWR�SHU�FDURWDJJLR�D�VHFFR�H�
SHU�FDURWDJJLR�DG�DFTXD

�� $OODFFLDPHQWR�GHOO
DFTXD�FRQ�UXELQHWWR�GL�FKLXVXUD�H�
DFFRSSLDPHQWR�*DUGHQD

�� $GDWWDWRUH�DG�DFTXD

�� 'LVSRVLWLYR�GL�ILVVDJJLR�SHU�DGDWWDWRUH�DG�DFTXD

�� ,QWHUUXWWRUH�DXWRPDWLFR�35&'�GL�SURWH]LRQH�GHOOH�SHUVRQH

�� &RPPXWDWRUH�SHU�OD�SHUFXVVLRQH�VRIW�21���2))

��

��

�� $OEHUR�VHFRQGDULR

�� *XDUQL]LRQH�FLUFRODUH

� 3LDVWUD�GL�DVSLUD]LRQH�FHQWUDOH��QRQ�LQFOXVD�
QHOOD�IRUQLWXUD

�$FFHVVRULR�QHFHVVDULR�GXUDQWH�LO�FDURWDJJLR�DG�DFTXD�D�
PDQR�OLEHUD��YHGL�XWHQVLOL�H�DFFHVVRUL�QHO�FDWDORJR�%$,(5�

� 9LWH�D�HVDJRQR�FDYR�0����[�

� 'LVFR�GL�FHQWUDWXUD

� 'LVFR�GL�JRPPD�D�WHQXWD�HUPHWLFD

� 3LDVWUD�GL�FHQWUDJJLR

� 5RVHWWH���[�

� 'DGR�HVDJRQDOH�0����[�

� 5DFFRUGR�SHU�O
DOODFFLDPHQWR�GHO�WXER�IOHVVLELOH�GL�
GHSROYHUL]]D]LRQH
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��� 8VR�FRQIRUPH�DOOH�GLVSRVL]LRQL

&DURWDWULFH�GLDPDQWDWD�

&RQ�TXHVWD�FDURWDWULFH�GLDPDQWDWD�q�SRVVLELOH�HVHJXLUH�LO�
FDURWDJJLR�D�VHFFR�H�DQFKH�LO�FDURWDJJLR�DG�DFTXD�
/D�FDURWDWULFH�GLDPDQWDWD�q�FRQFHSLWD�VLD�SHU�LO�IXQ]LRQD�
PHQWR�D�PDQR�VLD�DQFKH�SHU�O
LPSLHJR�FRQ�XQ�PRQWDQWH�SHU�
OD�EDUUD�GL�SHUIRUD]LRQH��LQ�TXHVWR�FDVR�q�SRVVLELOH�LO�IXQ�
]LRQDPHQWR�FRQ�XQ�VHW�GL�DVSLUD]LRQH�GHOO
DFTXD��

,1',&$=,21(

4XHVWD�FDURWDWULFH�GLDPDQWDWD��FRQ�LO�FDURWDJJLR�D�XPLGR�
QRQ�q�LGRQHD�D�ODYRUL�GL�WUDSDQD]LRQH�VRSUDHOHYDWL�VRSUD�
OD�WHVWD��3HU�WUDSDQDUH�D�PDQR�OLEHUD�q�QHFHVVDULR�XWL�
OL]]DUH�OD�SLDVWUD�GL�FHQWUDJJLR�H�XQ�GLVSRVLWLYR�LGRQHR�GL�
DVSLUD]LRQH�GHOO
DFTXD��SHU�HV��LO�GHSROYHUL]]DWRUH�VSHFLD�
OH�%$,(5��

4XHVWD�FDURWDWULFH�GLDPDQWDWD�q�VWDWD�FRQFHSLWD�SHU�HVH�
JXLUH�SHUIRUD]LRQL�H�VYDVDPHQWL�FLUFRODUL�LQ�PDWHULDOL�PLQH�
UDOL��FRPH�DG�HVHPSLR�FDOFHVWUX]]R��FHPHQWR�DUPDWR��PDW�
WRQL��FDOFDUH�R�SLHWUH�WDJOLDWH�

,�VHJXHQWL�PDWHULDOL�QRQ�SRVVRQR�HVVHUH�SHUIRUDWL��OHJQR��
PHWDOOR��YHWUR��HFF�

'HYRQR�HVVHUH�ULVSHWWDWH�OH�QRUPH�YLJHQWL�QHO�SURSULR�
SDHVH�FRQ�ULIHULPHQWR�DL�PDWHULDOL�FKH�GHYRQR�HVVHUH�
ODYRUDWL�H�DOO
DVSLUD]LRQH��

� 3ULPD�GL�LQL]LDUH�L�ODYRUL

$O�ILQH�GL�JDUDQWLUH�XQ�ODYRUR�VLFXUR�FRQ�OD�FDURWDWULFH�GLD�
PDQWDWD��SULPD�GL�RJQL�LPSLHJR�VL�UDFFRPDQGD�GL�SUHVWDUH�
DWWHQ]LRQH�DL�VHJXHQWL�SXQWL�

� 7XWWH�OH�DYYHUWHQ]H�GL�VLFXUH]]D�H�GL�SHULFROR�ULSRUWD�
WH�QHO�SUHVHQWH�PDQXDOH�G
LVWUX]LRQL�GHYRQR�HVVHUH�OHW�
WH�DWWHQWDPHQWH�

� ,QGRVVDUH�XQ�DEELJOLDPHQWR�SURWHWWLYR�FRPH�FDVFR�GL�
VLFXUH]]D��SURWH]LRQH�SHU�LO�YROWR�R�RFFKLDOL�GL�SURWH]LR�
QH��PDVFKHULQD�QDVR�ERFFD��VFDUSH�DQWLVFLYROR�H�VH�
QHFHVVDULR�XQ�JUHPELXOH�

� /D�WHQVLRQH�LQGLFDWD�VXOOD�WDUJKHWWD�GL�LGHQWLILFD]LRQH�
GHYH�HVVHUH�LGHQWLFD�DOOD�WHQVLRQH�GL�UHWH�

� 3ULPD�GL�RJQL�XWLOL]]R�GHOOD�PDFFKLQD�ELVRJQD�FRQWUROOD�
UH�LO�FDYR�GL�FROOHJDPHQWR��OD�VSLQD��OD�FRUUHWWD�VHGH�GHL�
WXEL�FDURWLHUL�GLDPDQWDWL�HG�HYHQWXDOPHQWH�LO�ILVVDJJLR�
GHO�PRQWDQWH�SHU�OD�EDUUD�GL�SHUIRUD]LRQH�

� 'HYRQR�HVVHUH�DVVROXWDPHQWH�ULVSHWWDWH�OH�PLVX�
UH�GHOOD�ILOHWWDWXUD�SHU�LO�ULOHYDPHQWR�GHO�WXER�FDURWLH�
UH�GLDPDQWDWR��/D�ILOHWWDWXUH�GHL�WXEL�FDURWLHUL�GLDPDQ�
WDWL�GHYRQR�DGDWWDUVL�VHQ]D�JLRFR�DOOD�ILOHWWDWXUD�GHOOD�
FDURWDWULFH�GLDPDQWDWD��ILOHWWDWXUD�LQWHUQD�*ò��H�ILOHWWD�
WXUD�HVWHUQD��ó��81&���3HU�LO�PRQWDJJLR�GHL�WXEL�FDUR�
WLHUL�GLDPDQWDWL�QRQ�GHYH�HVVHUH�XVDWR�DOFXQ�ULGXWWRUH�
R�DGDWWDWRUH�

� 0HGLDQWH�XQ
LVSH]LRQH�D�YLVWD�q�QHFHVVDULR�FRQWUROODUH�
OH�FRQGL]LRQL�GHL�WXEL�FDURWLHUL�GLDPDQWDWL�

,1',&$=,21(

6H�VRQR�GDQQHJJLDWL��L�WXEL�FDURWLHUL�GLDPDQWDWL�QRQ�SRV�
VRQR�HVVHUH�XVDWL�H�GHYRQR�HVVHUH�LPPHGLDWDPHQWH�
VRVWLWXLWL�

� 8VDUH�VROR�XQ�WXER�FDURWLHUH�GLDPDQWDWR�UDFFRPDQ�
GDWL�GD�2772�%$,(5�,WDOLDQD�6�U�O��SHU�LO�UHODWLYR�DPEL�
WR�GL�XWLOL]]R�

,1',&$=,21(

,O�WXER�FDURWLHUH�GLDPDQWDWR�SXz�DQGDUH�GLVWUXWWR�FRPH�
FRQVHJXHQ]D�GHO�VXUULVFDOGDPHQWR��RSSXUH�VH�VL�EORFFD�
QHO�IRUR�GHOOD�FDURWD��³$SSURFFLR�RSHUDWLYR�FRQ�L�WXEL�FDUR�
WLHUL�GLDPDQWDWL´�D�SDJLQD�����
6H�GXUDQWH�LO�ODYRUR�GL�YHQJRQR�D�FUHDUH�SROYHUL�GDQQRVH�
SHU�OD�VDOXWH��ELVRJQD�XWLOL]]DUH�XQ�DSSRVLWR�GHSROYHUL]]D�
WRUH�VXOOD�FDURWDWULFH�GLDPDQWDWD��DG�HV��GHSROYHUL]]DWRUH�
VSHFLDOH�%$,(5��

� &ROOHJDUH�XQ�DSSRVLWR�DVSLUDSROYHUH���GLVSRVLWLYR�LGR�
QHR�GL�DVSLUD]LRQH�GHOO
DFTXD�

� 4XDQGR�YHQJRQR�HVHJXLWH�SHUIRUD]LRQL�D�PDQR�OLEHUD��
O
LPSXJQDWXUD�VXSSOHPHQWDUH�GHYH�HVVHUH�DYYLWDWD�VDO�
GDPHQWH�DOOD�PDFFKLQD�

�� &RQWUROODUH�O¶LQWHUUXWWRUH�GL�SURWH]LRQH�SHUVRQH

3(5,&2/2

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�VFDULFD�HOHWWULFD�

/
LQWHUUXWWRUH�DXWRPDWLFR�35&'�SHU�OD�SURWH]LRQH�GHO�
OH�SHUVRQH�GHYH�HVVHUH�LQ�OLQHD�GL�SULQFLSLR�FRQWUROOD�
WR�VHPSUH��SULPD�GL�PHWWHUH�LQ�IXQ]LRQH�OD�FDURWDWULFH�
GLDPDQWDWD�DG�DFTXD��YHGHUH�LQ�EDVVR���6H�HIIHWWXDQ�
GR�XQD�SURYD�O
LQWHUUXWWRUH�DXWRPDWLFR�35&'�SHU�OD�
SURWH]LRQH�GHOOH�SHUVRQH�QRQ�VFDWWD��RSSXUH�VH�VL�
GLVLQVHULVFH�ULSHWXWDPHQWH�DYYLDQGR�OD�FDURWDWULFH�GLD�
PDQWDWD�DG�DFTXD��DOORUD�OD�FDURWDWULFH�GLDPDQWDWD�DG�
DFTXD�H�O
LQWHUUXWWRUH�DXWRPDWLFR�35&'�SHU�OD�SURWH�
]LRQH�GHOOH�SHUVRQH�GHYRQR�HVVHUH�FRQWUROODWL�GD�SHU�
VRQDOH�HOHWWULFLVWD�TXDOLILFDWR�

� �
QD�HOHWWULFD�LQVHULWD��H�FRQ�OD�FDURWDWULFH�GLDPDQWDWD�
DG�DFTXD�GLVLQVHULWD��/D�VSLD�OXPLQRVD�URVVD�����GHYH�
LOOXPLQDUVL�

�
DXWRPDWLFR�35&'�SHU�OD�SURWH]LRQH�GHOOH�SHUVRQH�GHYH�
GLVLQVHULUVL��RVVLD�OD�VSLD�OXPLQRVD�URVVD�GL�FRQWUROOR�����
VL�GHYH�VSHJQHUH�
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�
TXHVWR�SXQWR�GHYH�HVVHUH�SRVVLELOH�DYYLDUH�OD�FDURWD�
WULFH�GLDPDQWDWD�DG�DFTXD�

� 6H�HIIHWWXDQGR�XQD�SURYD�O
LQWHUUXWWRUH�DXWRPDWLFR�
35&'�SHU�OD�SURWH]LRQH�GHOOH�SHUVRQH�QRQ�VFDWWD��
RSSXUH�VH�VL�GLVLQVHULVFH�ULSHWXWDPHQWH�DYYLDQGR�OD�
FDURWDWULFH�GLDPDQWDWD�DG�DFTXD��DOORUD�OD�FDURWDWULFH�
GLDPDQWDWD�DG�DFTXD�H�O
LQWHUUXWWRUH�DXWRPDWLFR�35&'�
SHU�OD�SURWH]LRQH�GHOOH�SHUVRQH�GHYRQR�HVVHUH�FRQWURO�
ODWL�GD�SHUVRQDOH�HOHWWULFLVWD�TXDOLILFDWR��

� Ê�YLHWDWR�LO�IXQ]LRQDPHQWR�GHOOD�FDURWDWULFH�GLD�
PDQWDWD�DG�DFTXD�FRQ�XQ�LQWHUUXWWRUH�DXWRPDWLFR�
35&'�SHU�OD�SURWH]LRQH�GHOOH�SHUVRQH�JXDVWR���
SHULFROR�GL�PRUWH�

�� � �� 0RQWDUH�WXER�GL�DVSLUD]LRQH�ULVS��DGDWWDWRUH�
DG�DFTXD�

�� 'XUDQWH�LO�FDURWDJJLR�D�VHFFR��LO�WXER�GL�DVSLUD]LRQH�
GHYH�HVVHUH�PRQWDWR�SHU�SRWHU�FROOHJDUH�XQ�LGRQHR�
GHSROYHUL]]DWRUH��

��� 3HU�LO�FDURWDJJLR�DG�DFTXD��LO�WXER�GL�DVSLUD]LRQH�YLHQH�
VRVWLWXLWR�FRQ�O
DGDWWDWRUH�%$,(5�DG�DFTXD�

3(5,&2/2

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�VFDULFD�HOHWWULFD�

3ULPD�GL�HVHJXLUH�TXDOVLDVL�ODYRUR�DOOD�FDURWDWULFH�GLD�
PDQWDWD�q�QHFHVVDULR�HVWUDUUH�OD�VSLQD�GHOOD�FRUUHQ�
WH�HOHWWULFD�

��� 6PRQWDUH�LO�WXER�GL�DVSLUD]LRQH�

� ����3UHPHUH�LO�GLVSRVLWLYR�GL�ILVVDJJLR�D�PROOD�����LQ�GLUH�
]LRQH�GHOOD�IUHFFLD��$���ILQR�D�TXDQGR�L�JDPEL�GHO�GLVSR�
VLWLYR�GL�ILVVDJJLR�VFDWWDQR�GDOOD�VFDQDODWXUD�GHO�FROOR�
GHOO
LQJUDQDJJLR�

� ����3UHOHYDUH�LO�WXER�GL�DVSLUD]LRQH�����LQ�DYDQWL��%���
DWWUDYHUVR�O
DOEHUR�VHFRQGDULR�����

��� 0RQWDUH�O¶DGDWWDWRUH�DG�DFTXD�%$,(5

3(5,&2/2

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�VFDULFD�HOHWWULFD�

3URWHJJHUH�OD�PDFFKLQD�GD�VSUX]]L�G
DFTXD��&RQWURO�
ODUH�OD�JXDUQL]LRQH�FLUFRODUH�GHO�FROOR�GHOO
LQJUDQDJJLR�
SHU�YHULILFDUH�O
HYHQWXDOH�SUHVHQ]D�GL�GDQQL��HG�HYHQ�
WXDOPHQWH�VRVWLWXLUOD�FRQ�XQD�QXRYD�JXDUQL]LRQH�FLUFR�
ODUH��/D�PDFFKLQD�QRQ�GHYH�HVVHUH�D]LRQDWD��VH�XQD�
JXDUQL]LRQH�FLUFRODUH�q�GDQQHJJLDWD�

� ���&RQWUROODUH�O
HYHQWXDOH�SUHVHQ]D�GL�GDQQL�DOOD�JXDU�
QL]LRQH�FLUFRODUH�����GHO�FROOR�GHOO
LQJUDQDJJLR������H�VH�
QHFHVVDULR�VRVWLWXLUOD�

� ����3UHPHUH�LO�GLVSRVLWLYR�GL�ILVVDJJLR�D�PROOD�����GHOO
D�
GDWWDWRUH�%$,(5�����G�DFTXD�LQ�GLUH]LRQH�GHOOD�IUHF�
FLD��$���ILQR�D�TXDQGR�L�JDPEL�GHO�GLVSRVLWLYR�GL�ILVVDJ�
JLR�VFDWWDQR�GDOOD�VFDQDODWXUD�GHOO
DGDWWDWRUH�%$,(5�
DG�DFTXD�����

� ����6SLQJHUH�O
$GDWWDWRUH�%$,(5�DG�DFTXD�����ILQR�DOOD�
EDWWXWD�GHO�FROOR�GHOO
LQJUDQDJJLR�����

� ����3UHPHUH�LO�GLVSRVLWLYR�GL�ILVVDJJLR�D�PROOD�����LQ�GLUH�
]LRQH�GHOOD�IUHFFLD��ILQR�D�TXDQGR�L�JDPEL�GHO�GLVSRVL�
WLYR�GL�ILVVDJJLR�VFDWWDQR�GDOOD�VFDQDODWXUD�GHO�FROOR�
GHOO
LQJUDQDJJLR�����

� 3HU�LO�FDURWDJJLR�DG�DFTXD�ELVRJQD�FROOHJDUH�XQ�IOHV�
VLELOH�GL�DOLPHQWD]LRQH�DGHJXDWR��DG�HV��UHFLSLHQWH�LQ�
SUHVVLRQH�%$,(5��YHGL�XWHQVLOH�H�DFFHVVRUL�QHO�FDWD�
ORJR�%$,(5��

� 3HU�LO�FDURWDJJLR�DG�DFTXD�ELVRJQD�FROOHJDUH�XQ�IOHVVL�
ELOH�GL�DVSLUD]LRQH�DFTXD�DGHJXDWR��DG�HV��GHSROYHUL]�
]DWRUH�VSHFLDOH�%$,(5��YHGL�XWHQVLOH�H�DFFHVVRUL�QHO�
FDWDORJR�%$,(5��

�� � �� ,QVHULPHQWR�H�GLVLQVHULPHQWR�GHO�GLVSRVLWL�
YR�SHU�OD�SHUFXVVLRQH�VRIW

,1',&$=,21(

$WWLYDUH�H�GLVDWWLYDUH�LO�GLVSRVLWLYR�SHU�OD�SHUFXVVLRQH�VRIW�
SXz�FDXVDUH�GDQQL�DOOD�PDFFKLQD�
$WWHQGHUH�LO�FRPSOHWR�VSHJQLPHQWR�GHOOD�PDFFKLQD�

,Q�EDVH�DO�PDWHULDOH�GD�IRUDUH�ELVRJQD�DWWLYDUH�R�GLVDWWLYDUH�
OD�SHUFXVVLRQH�VRIW�GHOOD�PDFFKLQD�

� /D�SHUIRUD]LRQH�FRQ�SHUFXVVLRQH�VRIW�YLHQH�UDFFR�
PDQGDWD�SHU�SHUIRUD]LRQL�LQ�FDOFHVWUX]]R�H�DOWUL�PDWH�
ULDOL�GXUL�

� 6L�UDFFRPDQGD�OD�SHUIRUD]LRQH�VHQ]D�SHUFXVVLRQH�
VRIW�SHU�IRUL�FRQ�PDWHULDOL�DEUDVLYL�GL�GXUH]]D�LQIHULRUH�
H�SHU�OD�FHQWUDWXUD�LQ�PRGDOLWj�D�PDQR�OLEHUD�H�SHU�OD�
SHUIRUD]LRQH�FRQ�PRQWDQWH�FRQ�EDUUD�GL�SHUIRUD]LRQH�

��� ,QVHULPHQWR�GLVSRVLWLYR�SHU�OD�SHUFXVVLRQH�VRIW��

� ����7LUDUH�LQ�DYDQWL�H�WHQHUH�LO�WXER�FDURWLHUH�GLDPDQWDWR��
3UHPHUH�LO�ODWR�HYLGHQ]LDWR�LQ�FRORUH�YHUGH�GHO�FRPPX�
WDWRUH�SHU�OD�SHUFXVVLRQH�VRIW ����

��� 'LVDWWLYDUH�GLVSRVLWLYR�SHU�OD�SHUFXVVLRQH�VRIW�

� ����7LUDUH�LQ�DYDQWL�H�WHQHUH�LO�WXER�FDURWLHUH�GLDPDQWDWR��
3UHPHUH�LO�ODWR�HYLGHQ]LDWR�LQ�FRORUH�QHUR�GHO�FRPPX�
WDWRUH�SHU�OD�SHUFXVVLRQH�VRIW ����
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,7

��� &DURWDJJLR�D�VHFFR

����� 8VDUH�O¶HOHPHQWR�GL�FHQWUDJJLR

����/
HOHPHQWR�GL�FHQWUDJJLR�����SXz�HVVHUH�XWLOL]]DWR�VROR�
FRQ�WXEL�FDURWLHUL�GLDPDQWDWL�FKH�VRQR�VWDWL�DYYLWDWL�VXOOD�

� ����6FHJOLHUH�O
DOHWWD�GL�FHQWUDJJLR�����FRQIRUPHPHQ�
WH�DO�GLDPHWUR�GHO�WXER�FDURWLHUH�GLDPDQWDWR��LQQHVWDUH�
H�ILVVDUH�VXOO
HOHPHQWR�GL�FHQWUDJJLR�����ILQR�DOOD�URVHW�
WD�GL�VLFXUH]]D�����

� ����,QVHULUH�QHOO
DOEHUR�VHFRQGDULR�O
HOHPHQWR�GL�FHQ�
WUDJJLR�����FRQ�O
DOHWWD�GL�FHQWUDJJLR������DWWUDYHUVR�LO�
WXER�FDURWLHUH�GLDPDQWDWR�����

� ����3RVL]LRQH�FRUUHWWD�GHOO
HOHPHQWR�GL�FHQWUDJJLR�����
FRQ�O
DOHWWD�GL�FHQWUDJJLR�����QHO�WXER�FDURWLHUH�GLDPDQ�
WDWR�����

����� $OODFFLDPHQWR�DO�WXER�GL�DVSLUD]LR�
QH�GHOO
DVSLUD]LRQH�GHOOD�SROYHUH�

� &RQWUROODUH�LO�SHUIHWWR�IXQ]LRQDPHQWR�GHO�
GHSROYHUL]]DWRUH�

� �����,QVHULUH�LO�IOHVVLELOH�GHO�GLVSRVLWLYR�DVSLUDSROYHUH�����
VDOGDPHQWH�VXO�ERFFKHWWRQH�����GHO�FRSHUFKLR�GL�DVSL�
UD]LRQH�����

,1',&$=,21(

�����,O�VXSSRUWR�����q�VWDWR�SURJHWWDWR�LQ�PRGR�DGDWWR�SHU�LO�
WXER�IOHVVLELOH�GL�DVSLUD]LRQH�����GL�XQ�GHSROYHUL]]DWRUH�
�����,O�IOHVVLELOH�GL�DVSLUD]LRQH ����VL�SXz�LQVHULUH�LQ�FRQGL�
]LRQH�IUHGGD�VROR�FRQ�JUDQGH�IDWLFD�VXO�ERFFKHWWRQH ����
GHO�WXER�GL�DVSLUD]LRQH ����

����� $YYLDPHQWR�GHOOD�FDURWDWULFH�
GLDPDQWDWD��H�SHUIRUD]LRQH

� 3ULPD�GHOOD�PHVVD�LQ�VHUYL]LR�GHOOD�FDURWDWULFH�GLDPDQ�
WDWD�ELVRJQD�FRQWUROODUH�WXWWL�L�SXQWL�GHVFULWWL�³3ULPD�GL�
LQL]LDUH�L�ODYRUL´��YHGHUH�D�SDJLQD ����

� ����&RQWUROODUH�H�DWWLYDUH�O¶LQWHUUXWWRUH�35&'��YHGHUH�D�
SDJLQD ����

� )XQ]LRQDPHQWR�H�FRPDQGL���
)XQ]LRQDPHQWR�D�PDQR�OLEHUD

4XDQGR�YHQJRQR�HVHJXLWH�SHUIRUD]LRQL�D�PDQR�OLEHUD��
O
LPSXJQDWXUD�VXSSOHPHQWDUH�GHYH�HVVHUH�DYYLWDWD�
VDOGDPHQWH�DOOD�PDFFKLQD�

��� 0RQWDJJLR�H�R�VRVWLWX]LRQH�GHO�WXER�
FDURWLHUH�GLDPDQWDWR

3(5,&2/2

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�VFDULFD�HOHWWULFD�

3ULPD�GL�HVHJXLUH�TXDOVLDVL�ODYRUR�DOOD�FDURWDWULFH�GLD�
PDQWDWD�q�QHFHVVDULR�HVWUDUUH�OD�VSLQD�GHOOD�FRUUHQWH�
HOHWWULFD�

358'(1=$

3HULFROR�GL�OHVLRQL�FDXVDWH�GDL�WXEL�XWHQVLOL�FDOGL�

*OL�XWHQVLOL�PRQWDWL�SRVVRQR�GLYHQWDUH�FDOGL�TXDQGR�
YHQJRQR�IDWWL�IXQ]LRQDUH�SHU�XQ�WHPSR�SUROXQJDWR��
'XUDQWH�LO�FDPELR�GHJOL�XWHQVLOL�q�QHFHVVDULR�LQGRV�
VDUH�JXDQWL�GL�SURWH]LRQH��RSSXUH�ELVRJQD�IDUOL�
UDIIUHGGDUH�

,1',&$=,21(

6H�OD�FDURWDWULFH�GLDPDQWDWD�YLHQH�LPSLHJDWD�LQ�XQ�PRQ�
WDQWH�GHOOD�EDUUD�GL�SHUIRUD]LRQH��DOORUD�OD�PDFFKLQD�GHYH�
YHQLUH�SULPD�ILVVDWD�QHO�GLVSRVLWLYR�GL�ULOHYDPHQWR�GHO�FROOR�
GHO�PRWRUH��SULPD�GL�HVHJXLUH�LO�PRQWDJJLR�GHO�WXER�FDUR�
WLHUH�GLDPDQWDWR�

� ���,�WXEL�FDURWLHUL�GLDPDQWDWL���� � ����YHQJRQR�DYYLWWL�ILQR�
DOOD�EDWWXWD�G¶DUUHVWR�LQ�EDVH�DO�GLDPHWUR�GL�IRUDWXUD�VXO�
OD�ILOHWWDWXUD�LQWHUQD�*ò��R��ó��ILOHWWDWXUD�HVWHUQD�81&�
GHOO¶DOEHUR�GL�D]LRQDPHQWR�����

� ���7HQHUH�O¶DOEHUR�GL�D]LRQDPHQWR�����FRQ�XQD�FKLDYH�
ILVVD�6:���

� ���6HUUDUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�����FRQ�XQD�
FKLDYH�ILVVD�6:���

� ���6HUUDUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�����FRQ�XQD�
FKLDYH�D�IRUFHOOD�GD����R�GD����

,1',&$=,21(

Ê�QHFHVVDULR�DFFHUWDUVL�FKH�LO�WXER�FDURWLHUH�GLDPDQWDWR�
VLD�FRUUHWWDPHQWH�LQ�VHGH�H�VLD�LQ�EXRQH�FRQGL]LRQL��6H�q�
GDQQHJJLDWR��LO�WXER�FDURWLHUH�GLDPDQWDWR�QRQ�SXz�HVVHUH�
XVDWR�H�GHYH�HVVHUH�LPPHGLDWDPHQWH�VRVWLWXLWR�
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��� � ����)RUDUH�LO�IRUR�GL�FHQWUDJJLR

,1',&$=,21(

,�WXEL�FDURWLHUL�GLDPDQWDWL�SRVVRQR�VSXQWDUVL�R�DQGDUH�
GLVWUXWWL�FRPH�FRQVHJXHQ]D�GHO�VXUULVFDOGDPHQWR�
/
DYDQ]DPHQWR�SXz�HVVHUH�WDQWR�HOHYDWR�TXDQWR�OD�FDSD�
FLWj�GL�PRODWXUD�GHO�PDWHULDOH�GD�SDUWH�GHO�WXER�FDURWLHUH�
GLDPDQWDWR��'L�FRQVHJXHQ]D�QRQ�VL�GHYH�HVHUFLWDUH�SUHV�
VLRQH�HFFHVVLYD�VXO�WXER�FDURWLHUH�GLDPDQWDWR��H�VL�GHYR�
QR�HYLWDUH�DQJROD]LRQL�
%LVRJQD�FROOHJDUH�XQ�DSSRVLWR�GHSROYHUL]]DWRUH�VXOOD�
FDURWDWULFH�GLDPDQWDWD�D�VHFFR�

� 6HJQDUH�LO�FHQWUR�GHO�IRUR�

� ���'LVDWWLYDUH�LO�GLVSRVLWLYR�SHU�OD�SHUFXVVLRQH�GHOOD�
PDFFKLQD�

,1',&$=,21(

$WWLYDUH�H�GLVDWWLYDUH�LO�GLVSRVLWLYR�SHU�OD�SHUFXVVLRQH�VRIW�
SXz�FDXVDUH�GDQQL�DOOD�PDFFKLQD�
$WWHQGHUH�LO�FRPSOHWR�VSHJQLPHQWR�GHOOD�PDFFKLQD�

� ,QVHULUH�LO�GHSROYHUL]]DWRUH�GHOO
DFTXD�LQ�PRGDOLWj�GL�
IXQ]LRQDPHQWR�FRQWLQXR�

� /D�FDURWDWULFH�GLDPDQWDWD�GHYH�HVVHUH�WHQXWD�VHPSUH�
IHUPD�FRQ�OH�GXH�PDQL�VX�HQWUDPEH�OH�LPSXJQDWXUH�

� �����$SSOLFDUH�LO�SHUQR�GL�FHQWUDJJLR�����HVHUFLWDQGR�
XQD�OLHYH�SUHVVLRQH�VXO�SXQWR�FHQWUDOH�VHJQDWR�GHO�IRUR�
�����,O�WXER�FDURWLHUH�GLDPDQWDWR�QRQ�GHYH�WRFFDUH�
OD�SLHWUD�

,1',&$=,21(

4XDQGR�YHQJRQR�HVHJXLWH�SHUIRUD]LRQL�D�PDQR�OLEHUD��O
LQ�
WHUUXWWRUH�21�2))�QRQ�GHYH�HVVHUH�EORFFDWR�

� �����$WWLYDUH���GLVDWWLYDUH�OD�FDURWDWULFH�GLDPDQWDWD�SUH�
PHQGR�O
LQWHUUXWWRUH�21���2)) ����

� �����3HUIRUDUH�ILQR�D�TXDQGR�LO�WXER�FDURWLHUH�GLDPDQWD�
WR�D�VHFFR�FHQWUDWR�KD�XQD�SURIRQGLWj�GL�FLUFD�
��±��� PP�QHOOD�SDUHWH�

,1',&$=,21(

'LVDWWLYDUH�OD�FDURWDWULFH�GLDPDQWDWD�VROR�GRSR�FKH�LO�WXER�
FDURWLHUH�GLDPDQWDWR�VLD�VWDWR�HVWUDWWR�FRPSOHWDPHQWH�
GDOO¶RSHUD�LQ�PXUDWXUD�SHU�HYLWDUH�GDQQL�DL�VHJPHQWL�
GLDPDQWDWL�

� �����(VWUDUUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�GDO�IRUR�GL�
FHQWUDJJLR�H�ULODVFLDUH�O¶LQWHUUXWWRUH�21��2))�����SHU�
GLVDWWLYDUH�OD�FDURWDWULFH�GLDPDQWDWD

� 'RSR�O¶DUUHVWR�GHO�WXER�FDURWLHUH�GLDPDQWDWR�ELVRJQD�
ULPXRYHUH�OD�SXQWD�GL�FHQWUDJJLR�GDOOD�WXER�FDURWLHUH�

7HUPLQDUH�OD�IRUDWXUD

$99(57(1=$

3HULFROR�GL�OHVLRQL�D�FDXVD�GL�WXEL�FDURWLHUL�LQ�FDGXWD�

,Q�FDVR�GL�SHUIRUD]LRQL�GL�VIRQGDPHQWR�GHYRQR�HVVH�
UH�DVVROXWDPHQWH�FRQWUROODWL�JOL�VSD]L�VRWWRVWDQWL�H�R�
UHWURVWDQWL��H�WXWWD�O
DUHD�GL�SHULFROR�GHYH�HVVHUH�LVROD�
WD��/D�FDURWD�GHYH�HVVHUH�SURWHWWD�FRQ�XQD�FDVVHUDWX�
UD��SHU�HYLWDUH�FKH�FDGD�JL��

,1',&$=,21(

,�WXEL�FDURWLHUL�GLDPDQWDWL�SRVVRQR�VSXQWDUVL�R�DQGDUH�
GLVWUXWWL�FRPH�FRQVHJXHQ]D�GHO�VXUULVFDOGDPHQWR�
/
DYDQ]DPHQWR�SXz�HVVHUH�WDQWR�HOHYDWR�TXDQWR�OD�FDSD�
FLWj�GL�PRODWXUD�GHO�PDWHULDOH�GD�SDUWH�GHO�WXER�FDURWLHUH�
GLDPDQWDWR��'L�FRQVHJXHQ]D�QRQ�VL�GHYH�HVHUFLWDUH�SUHV�
VLRQH�HFFHVVLYD�VXO�WXER�FDURWLHUH�GLDPDQWDWR��H�VL�GHYR�
QR�HYLWDUH�DQJROD]LRQL�
%LVRJQD�FROOHJDUH�XQ�DSSRVLWR�GHSROYHUL]]DWRUH�VXOOD�
FDURWDWULFH�GLDPDQWDWD�D�VHFFR�

� /DVFLDUH�LQVHULWR�LO�GHSROYHUL]]DWRUH�FROOHJDWR�DO�WXER�
GL�DVSLUD]LRQH�

,1',&$=,21(

$WWLYDUH�H�GLVDWWLYDUH�LO�GLVSRVLWLYR�SHU�OD�SHUFXVVLRQH�VRIW�
SXz�FDXVDUH�GDQQL�DOOD�PDFFKLQD�
$WWHQGHUH�LO�FRPSOHWR�VSHJQLPHQWR�GHOOD�PDFFKLQD�

� ���,Q�EDVH�DO�PDWHULDOH�GD�IRUDUH�ELVRJQD�DWWLYDUH�R�
GLVDWWLYDUH�OD�SHUFXVVLRQH�VRIW�GHOOD�PDFFKLQD��YHGHUH�
D�SDJLQD ����

� ,QWURGXUUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�QHO�IRUR�
SUHFHQWUDWR�

� �����$WWLYDUH���GLVDWWLYDUH�OD�FDURWDWULFH�GLDPDQWDWD�SUH�
PHQGR�O
LQWHUUXWWRUH�21���2)) ����

� &RQWLQXDUH�D�SHUIRUDUH�HVHUFLWDQGR�XQD�OLHYH�H�XQLIRU�
PH�SUHVVLRQH�GL�DYDQ]DPHQWR�

,1',&$=,21(

5DJJLXQJHQGR�SURIRQGLWj�PDJJLRUL�GL�SHUIRUD]LRQH��LO�WXER�
FDURWLHUH�GLDPDQWDWR�YLHQH�ULVXFFKLDWR�LQ�PLVXUD�FUHVFHQ�
WH�QHO�IRUR�GDO�GHSROYHUL]]DWRUH�FROOHJDWR��4XHVWR�HIIHWWR�q�
FDXVDWR�GDOOD�FRPSDWWH]]D�GL�DVSLUD]LRQH�FUHVFHQWH�FRQ�
OD�SURIRQGLWj�GL�SHUIRUD]LRQH��YXRWR���4XHVWD�IRU]D�GL�DVSL�
UD]LRQH�LQWHQVLILFD�OD�IRU]D�GL�DYDQ]DPHQWR�GHOOD�PDFFKL�
QD��H�SXz�DXPHQWDUH�FRQ�OH�PDJJLRUL�SURIRQGLWj�GL�SHU�
IRUD]LRQH��ILQR�D�TXDQGR�LO�QXPHUR�GL�JLUL�GHOOD�PDFFKLQD�
FRQWLQXD�D�VFHQGHUH�ILQR�DO�SXQWR�FKH�O
LPSLDQWR�HOHWWURQL�
FR�VL�GLVLQVHULVFH��,Q�TXHVWR�FDVR��IDFHQGR�XVR�GHOOH�LPSX�
JQDWXUH�QRQ�VL�GHYH�SL��SUHPHUH�OD�PDFFKLQD�FRQWUR�OD�
SDUHWH��PD�OD�VL�GHYH�WHQHUH�HVHUFLWDQGR�XQD�OLHYH�IRU]D�
FRQWUDULD�DOOD�SUHVVLRQH�GL�DVSLUD]LRQH�
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� ,O�WXER�FDURWLHUH�GLDPDQWDWR�GHYH�HVVHUH�WLUDWR�OHJ�
JHUPHQWH�LQGLHWUR�D�LQWHUYDOOL��LQ�PRGR�WDOH�FKH�SRVVD�
HVVHUH�DVSLUDWD�OD�SROYHUH�GL�WUDSDQDWXUD�

� 2JQL�YROWD�GRSR�FKH�q�VWDWD�UDJJLXQWD�XQD�SURIRQGLWj�
GL�SHUIRUD]LRQH�GL��� FP��VL�GHYH�GL�YROWD�LQ�YROWD�SRUWD�
UH�IXRUL�LO�WXER�FDURWLHUH�GDO�IRUR�WUDSDQDWR�H�OR�VL�GHYH�
OLEHUDUH�GDOOD�SROYHUH�GL�SHUIRUD]LRQH�FKH�VL�q�DWWDFFD�
WD��EDWWHQGR�FRQ�FDXWHOD�VXO�WXER�FDURWLHUH�GLDPDQWD�
WR�FRQ�XQ�SH]]R�GL�OHJQR�PRUELGR�RSSXUH�GL�XQ�SH]]R�
GL�SODVWLFD��DO�ILQH�GL�OLEHUDUH�OD�SROYHUH�GL�SHUIRUD]LRQH�
FKH�VL�HUD�DWWDFFDWD�

� �����6H�O
DYDQ]DPHQWR�q�WURSSR�UDSLGR��DOORUD�VL�LOOXPL�
QD�OD�VSLD�/('�URVVD �����,Q�TXHVWR�FDVR�q�QHFHVVDULR�
ULGXUUH�LPPHGLDWDPHQWH�O
DYDQ]DPHQWR��ILQR�D�TXDQGR�
VL�q�ULDFFHVD�OD�VSLD�/('�YHUGH�����

6H�QRQ�VL�ULVSHWWD�TXHVWR�VHJQDOH�GL�DOODUPH��RVVLD�VH�
QRQ�VL�ULGXFH�O
DYDQ]DPHQWR��LO�VLVWHPD�HOHWWURQLFR�ID�
VFDWWDUH�LO�GLVLQVHULPHQWR�SHU�VRYUDFFDULFR�GHOOD�FDUR�
WDWULFH�GLDPDQWDWD�

,O�SURFHVVR�GL�SHUIRUD]LRQH�SXz�HVVHUH�SRL�ULSUHVR�H�
SXz�SURVHJXLUH�FRPH�GHVFULWWR�VRSUD�

����� &RQFOXVLRQH�GHO�SURFHVVR�GL�
SHUIRUD]LRQH

,1',&$=,21(

'LVDWWLYDUH�OD�FDURWDWULFH�GLDPDQWDWD�VROR�GRSR�FKH�LO�WXER�
FDURWLHUH�GLDPDQWDWR�VLD�VWDWR�TXDVL�HVWUDWWR�GDOO¶RSHUD�LQ�
PXUDWXUD�SHU�HYLWDUH�GDQQL�DL�VHJPHQWL�GLDPDQWDWL�

� ����/DVFLDUH�DQGDUH�O
LQWHUUXWWRUH�21���2))������DO�ILQH�
GL�GLVLQVHULUH�OD�FDURWDWULFH�GLDPDQWDWD�

� 'RSR�O
DUUHVWR�q�SRVVLELOH�HVWUDUUH�LO�WXER�FDURWLHUH�GLD�
PDQWDWR�GDO�IRUR�WUDSDQDWR�

� 'LVDWWLYDUH�O¶LPSLDQWR�GL�GHSROYHUL]]D]LRQH�

5LPR]LRQH�GHOOD�FDURWD

� )RUR�SDVVDQWH�

,1',&$=,21(

3LFFKLHWWDQGR�FRQ�RJJHWWL�GXUL�VXO�LO�WXER�FDURWLHUH�GLDPDQ�
WDWR�HVVR�SRWUj�GHIRUPDUVL�R�URPSHUVL

6H�OD�FDURWD�q�ILVVD�QHO�WXER�FDURWLHUH�GLDPDQWDWR��
DOORUD�q�QHFHVVDULR�VEORFFDUH�OD�FDURWD�EDWWHQGR�
FRQ�XQ�OHJQR�PRUELGR�RSSXUH�FRQ�XQ�SH]]R�GL�
PDWHULDOH�SODVWLFR�VXO�WXER�FDURWLHUH�GLDPDQWDWR�

� 1HVVXQ�IRUR�SDVVDQWH��IRUR�D�VDFFR��

,1',&$=,21(

3HULFROR�GL�URWWXUD�GHL�VHJPHQWL�GL�WDJOLR�GHO�WXER�FDURWLHUH�
GLDPDQWDWR�R�GDQQL�DOOD�PDFFKLQD�
1RQ�VSDFFDUH�PDL�OD�FDURWD�FRQ�LO�WXER�FDURWLHUH�
GLDPDQWDWR�

�����,O�WUDYHUVLQR�QHOOD�SDUHWH�GHYH�HVVHUH�VSDFFDWR�
FRQ�XQ�XWHQVLOH�LGRQHR��SHU�HV��VFDOSHOOR���

��� &DURWDJJLR�DG�DFTXD

� ���0RQWDJJLR�H�R�VRVWLWX]LRQH�GHO�WXER�FDURWLHUH�GLD�
PDQWDWR�DG�DFTXD��YHGHUH�D�SDJLQD ����

� ���3HU�LO�FDURWDJJLR�DG�DFTXD��PRQWDUH�O¶DGDWWDWRUH�DG�
DFTXD�%$,(5 �����YHGHUH�D�SDJLQD ����

� /H�SHUIRUD]LRQL�DG�DFTXD�D�PDQR�OLEHUD�GHYRQR�
HVVHUH�HVHJXLWH�VROR�FRQ�OD�SLDVWUD�GL�FHQWUDJJLR�
�YHGHUH�D�SDJLQD ����H�FRQ�XQ�GLVSRVLWLYR�LGRQHR�
GL�DVSLUD]LRQH�GHOO
DFTXD��SHU�HV��LO�GHSROYHUL]]DWRUH�
VSHFLDOH�QHO�FDWDORJR�%$,(5��

����� &UHDUH�O¶DOLPHQWD]LRQH�GHOO¶DFTXD�
VXOO¶DGDWWDWRUH�DG�DFTXD�%$,(5�

3(5,&2/2

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�VFDULFD�HOHWWULFD�

3URWHJJHUH�OD�PDFFKLQD�GD�VSUX]]L�G
DFTXD��4XDQGR�
VL�FROOHJD�H�VL�VFROOHJD�LO�WXER�IOHVVLELOH�GHOO
DFTXD�VL�
GHYH�IDUH�DWWHQ]LRQH�DO�IDWWR�FKH�QHOOD�IHVVXUD�GHOO
D�
ULD�GHOOD�PDFFKLQD�QRQ�GHYH�SHQHWUDUH�DFTXD��'HYR�
QR�HVVHUH�XVDWL�HVFOXVLYDPHQWH�DFFRSSLDPHQWL�*DU�
GHQD�LQWDWWL�H�SH]]L�LQWDWWL�GL�WXER�IOHVVLELOH�*DUGHQD��
Ê�QHFHVVDULR�FRQWUROODUH�O
HYHQWXDOH�SUHVHQ]D�GL�XVX�
UD�R�GDQQHJJLDPHQWL�GHJOL�DQHOOL�GL�WHQXWD��/D�PDFFKL�
QD�QRQ�GHYH�HVVHUH�D]LRQDWD�VH�JOL�DFFRSSLDPHQWL�GHO�
WXER�IOHVVLELOH�QRQ�VRQR�D�WHQXWD�HUPHWLFD�

� ����&ROOHJDUH�O
DOLPHQWD]LRQH�GHOO
DFTXD�����FRQ�O
DF�
FRSSLDPHQWR�����D�XQ�WXER�IOHVVLELOH�FRQ�XQ�SH]]R�GL�
WXER�IOHVVLELOH�*DUGHQD��ò�SROOLFH��

� ����/
DOLPHQWD]LRQH�GHOO
DFTXD�SXz�HVVHUH�DSHUWD��
FKLXVD�H�UHJRODWD�FRQ�LO�UXELQHWWR�����

����� ,PSLHJR�GHOOD�SLDVWUD�GL�FHQWUDJJLR�
�DFFHVVRULR�

/H�SHUIRUD]LRQL�D�PDQR�OLEHUD�GHYRQR�HVVHUH�HVHJXLWH�VROR�
FRQ�OD�SLDVWUD�GL�FHQWUDJJLR�GHOOD�%$,(5�H�FRQ�XQ�GLVSRVL�
WLYR�LGRQHR�GL�DVSLUD]LRQH�GHOO
DFTXD��SHU�HV��LO�GHSROYHUL]�
]DWRUH�VSHFLDOH�%$,(5���3ULPD�GHOO
LPSLHJR�GHOOD�SLDVWUD�GL�
FHQWUDJJLR�GHYH�HVVHUH�PRQWDWR�LO�GLVFR�LGRQHR�GL�JRPPD�
D�WHQXWD�HUPHWLFD�H�LO�GLVFR�GL�FHQWUDWXUD��FRQIRUPHPHQ�
WH�DO�GLDPHWUR�GHO�WXER�FDURWLHUH�GLDPDQWDWR��/D�SLDVWUD�GL�



_����_

FHQWUDJJLR�q�GLVSRQLELOH�FRPH�DFFHVVRULR��YHGHUH��8WHQVLOL�
H�DFFHVVRUL���QHO�FDWDORJR�%$,(5��

$99(57(1=$

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�XQ�LQYRORQWDULR�GLVWDFFR�GHO�
OD�SLDVWUD�GL�FHQWUDJJLR�

4XDQGR�YHQJRQR�HVHJXLWH�SHUIRUD]LRQL�OXQJKH�D�XQD�
SDUHWH�R�DO�SDYLPHQWR��q�QHFHVVDULR�VYXRWDUH�D�LQWHU�
YDOOL�O
DVSLUDWRUH�GHOO
DFTXD��SHUFKp�XQ�DVSLUDWRUH�SLH�
QR�GL�DFTXD�QRQ�q�SL��LQ�JUDGR�GL�DVSLUDUH�LQ�PRGR�
VRGGLVIDFHQWH�OD�SLDVWUD�GL�FHQWUDJJLR�
/D�EDVH�GL�IRQGR�SHU�OD�SLDVWUD�GL�FHQWUDJJLR�GHYH�
HVVHUH�SLDQD�H�LPSHUPHDELOH�DOO
DULD�

� ����6HOH]LRQDUH�LO�GLVFR�GL�FHQWUDJJLR�����H�LO�GLVFR�GL�
WHQXWD�LQ�JRPPD�����LQ�EDVH�DO�GLDPHWUR�GHOOD�FRURQD�
GLDPDQWDWD�DG�DFTXD�

� ����$YYLWDUH�LO�GLVFR�GL�WHQXWD�LQ�JRPPD�����H�LO�GLVFR�GL�
FHQWUDJJLR�����VXOOD�SLDVWUD�GL�FHQWUDJJLR������0DWHULDOH�
SHU�DYYLWDUH��ULVSHWWLYDPHQWH���YROWH�YLWH�D�HVDJRQR�
FDYR�0�������URVHWWD�0������H�GDGR�HVDJRQDOH�0������

� ����,QVHULUH�LO�IOHVVLELOH�GL�DVSLUD]LRQH�DFTXD�����VXO�
PDQLFRWWR�����

,1',&$=,21(

6H�VL�FROOHJD�LO�WXER�IOHVVLELOH�DVSLUDQWH�FRQ�WHPSHUDWXUH�
DPELHQWDOL�EDVVH��q�SRVVLELOH�FKH�VL�UHQGD�QHFHVVDULR�
XVDUH�PDJJLRU�IRU]D�

��� $YYLDPHQWR�GHOOD�FDURWDWULFH�GLDPDQ�
WDWD��H�SHUIRUD]LRQH�

� 3ULPD�GHOOD�PHVVD�LQ�VHUYL]LR�GHOOD�FDURWDWULFH�GLDPDQ�
WDWD�ELVRJQD�FRQWUROODUH�WXWWL�L�SXQWL�GHVFULWWL�³3ULPD�GL�
LQL]LDUH�L�ODYRUL´��YHGHUH�D�SDJLQD ����

� ����&RQWUROODUH�H�DWWLYDUH�O¶LQWHUUXWWRUH�35&'��YHGHUH�D�
SDJLQD ����

� ����2ULHQWDUH�VXO�IRUR�H�ILVVDUH�OD�SLDVWUD�GL�FHQWUDJ�
JLR�����

� ,QVHULUH�O
DVSLUDWRUH�GHOO
DFTXD�LQ�PRGDOLWj�GL�IXQ]LRQD�
PHQWR�FRQWLQXR�

� 9HULILFDUH�VH�OD�SLDVWUD�GL�FHQWUDJJLR�VL�q�DWWDFFDWD�DOOD�
SDUHWH�R�DO�SDYLPHQWR�

� /D�FDURWDWULFH�GLDPDQWDWD�GHYH�HVVHUH�WHQXWD�VHPSUH�
IHUPD�FRQ�OH�GXH�PDQL�VX�HQWUDPEH�OH�LPSXJQDWXUH�

� ,QVHULUH��LQ�FRQGL]LRQL�GL�QRQ�IXQ]LRQDPHQWR��LO�WXER�
FDURWLHUH�GLDPDQWDWR�DG�DFTXD�QHOOD�SLDVWUD�GL�FHQ�
WUDJJLR��,O�WXER�FDURWLHUH�GLDPDQWDWR�DG�DFTXD�QRQ
GHYH�HQWUDUH�LQ�FRQWDWWR�FRQ�OD�SDUHWH�RSSXUH�FRQ�LO�
SDYLPHQWR�

,1',&$=,21(

4XDQGR�YHQJRQR�HVHJXLWH�SHUIRUD]LRQL�D�PDQR�OLEHUD��O
LQ�
WHUUXWWRUH�21�2))�QRQ�GHYH�HVVHUH�EORFFDWR�

� $SULUH�OHJJHUPHQWH�O
DOLPHQWD]LRQH�GHOO
DFTXD�

� ����0HWWHUH�LQ�IXQ]LRQH�OD�FDURWDWULFH�GLDPDQWDWD�SUH�
PHQGR�O
LQWHUUXWWRUH�21�2))������H�DWWHQGHUH�ILQR�D�
TXDQGR�q�VWDWR�UDJJLXQWR�LO�QXPHUR�GL�JLUL�GL�IXQ]LRQD�
PHQWR�±�OD�VSLD�/('�YHUGH�����VL�LOOXPLQD�

$99(57(1=$

3HULFROR�GL�OHVLRQL�D�FDXVD�GL�WXEL�FDURWLHUL�LQ�FDGXWD�

,Q�FDVR�GL�SHUIRUD]LRQL�GL�VIRQGDPHQWR�GHYRQR�HVVH�
UH�DVVROXWDPHQWH�FRQWUROODWL�JOL�VSD]L�VRWWRVWDQWL�H�R�
UHWURVWDQWL��H�WXWWD�O
DUHD�GL�SHULFROR�GHYH�HVVHUH�LVROD�
WD��/D�FDURWD�GHYH�HVVHUH�SURWHWWD�FRQ�XQD�FDVVHUDWX�
UD��SHU�HYLWDUH�FKH�FDGD�JL��

,1',&$=,21(

,�WXEL�FDURWLHUL�GLDPDQWDWL�SRVVRQR�VSXQWDUVL�R�DQGDUH�
GLVWUXWWL�FRPH�FRQVHJXHQ]D�GHO�VXUULVFDOGDPHQWR�
/
DYDQ]DPHQWR�SXz�HVVHUH�WDQWR�HOHYDWR�TXDQWR�OD�FDSD�
FLWj�GL�PRODWXUD�GHO�PDWHULDOH�GD�SDUWH�GHO�WXER�FDURWLHUH�
GLDPDQWDWR��'L�FRQVHJXHQ]D�QRQ�VL�GHYH�HVHUFLWDUH�SUHV�
VLRQH�HFFHVVLYD�VXO�WXER�FDURWLHUH�GLDPDQWDWR��H�VL�GHYR�
QR�HYLWDUH�DQJROD]LRQL�
%LVRJQD�FROOHJDUH�XQ�DSSRVLWR�GHSROYHUL]]DWRUH�VXOOD�
FDURWDWULFH�GLDPDQWDWD�D�VHFFR�

� $SSOLFDUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�DG�DFTXD�H�SHU�
IRUDUH�HVHUFLWDQGR�XQD�OHJJHUD�SUHVVLRQH�GL�VSLQWD�

� ,QWDQWR��WLUDUH�VHPSUH�LQGLHWUR�LO�WXER�FDURWLHUH�GLDPDQ�
WDWR�SHU�WRJOLHUH�L�IDQJKL�GL�FDURWDJJLR�

� �����6H�O
DYDQ]DPHQWR�q�WURSSR�UDSLGR��DOORUD�VL�LOOXPL�
QD�OD�VSLD�/('�URVVD �����,Q�TXHVWR�FDVR�q�QHFHVVDULR�
ULGXUUH�LPPHGLDWDPHQWH�O
DYDQ]DPHQWR��ILQR�D�TXDQGR�
VL�q�ULDFFHVD�OD�VSLD�/('�YHUGH�����

6H�QRQ�VL�ULVSHWWD�TXHVWR�VHJQDOH�GL�DOODUPH��RVVLD�VH�
QRQ�VL�ULGXFH�O
DYDQ]DPHQWR��LO�VLVWHPD�HOHWWURQLFR�ID�
VFDWWDUH�LO�GLVLQVHULPHQWR�SHU�VRYUDFFDULFR�GHOOD�FDUR�
WDWULFH�GLDPDQWDWD�

,O�SURFHVVR�GL�SHUIRUD]LRQH�SXz�HVVHUH�SRL�ULSUHVR�H�
SXz�SURVHJXLUH�FRPH�GHVFULWWR�VRSUD�

,1',&$=,21(

6H�OD�FDURWDWULFH�GLDPDQWDWD�YLHQH�PHVVD�LQ�IXQ]LRQH�VHQ�
]D�DVSLUD]LRQH�GHOO
DFTXD��DOORUD�VL�GHYH�SUHVWDUH�DWWHQ]LR�
QH�DO�IDWWR�FKH�O
DFTXD�FKH�GHIOXLVFH�YHQJD�UDFFROWD�H�FKH�
QRQ�YHQJDQR�SURYRFDWL�GDQQL�
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����� &RQFOXVLRQH�GHO�SURFHVVR�GL�
SHUIRUD]LRQH

� 'RSR�DYHUH�UDJJLXQWR�OD�SURIRQGLWj�GL�SHUIRUD]LRQH��OD�
FDURWDWULFH�GLDPDQWDWD�GHYH�HVVHUH�WLUDWD�OHQWDPHQWH�
LQGLHWUR��FRQ�LO�WXER�FDURWLHUH�GLDPDQWDWR�DG�DFTXD�FKH�
VWD�UXRWDQGR��,O�WXER�FDURWLHUH�GLDPDQWDWR�DG�DFTXD�
FRQWLQXD�DQFRUD�D�ULPDQHUH�QHOOD�SLDVWUD�GL�FHQWUDJJLR�

� 'RSR�DYHUH�HVHJXLWR�OD�SHUIRUD]LRQH�ODVFLDUH�VFRUUHUH�
DQFRUD�SHU�SRFR�WHPSR�O
DFTXD��SHU�VFLDFTXDUH�LO�IDQ�
JR�GL�SHUIRUD]LRQH�IUD�LO�WXER�FDURWLHUH�GLDPDQWDWR�DG�
DFTXD�H�OD�FDURWD�

� ����/DVFLDUH�DQGDUH�O
LQWHUUXWWRUH�21���2))������DO�ILQH�
GL�GLVLQVHULUH�OD�FDURWDWULFH�GLDPDQWDWD�

� &KLXGHUH�LO�UXELQHWWR�GL�DOLPHQWD]LRQH�GHOO
DFTXD�H�
O
DVSLUD]LRQH�GHOO
DFTXD�

� (VWUDUUH�RUD�GDO�IRUR�LO�WXER�FDURWLHUH�GLDPDQWDWR�
IHUPR��H�FRQWHPSRUDQHDPHQWH�SUHOHYDUH�OD�SLDVWUD�GL�
FHQWUDJJLR�

5LPR]LRQH�GHOOD�FDURWD

,1',&$=,21(

3HULFROR�GL�URWWXUD�GHL�VHJPHQWL�GL�WDJOLR�GHO�WXER�FDURWLHUH�
GLDPDQWDWR�R�GDQQL�DOOD�PDFFKLQD�
1RQ�VSDFFDUH�PDL�OD�FDURWD�FRQ�LO�WXER�FDURWLHUH�
GLDPDQWDWR�

� �����,O�WUDYHUVLQR�QHOOD�SDUHWH�GHYH�HVVHUH�VSDFFDWR�FRQ�
XQ�XWHQVLOH�LGRQHR��SHU�HV��VFDOSHOOR��

� 3XOLWXUD

3(5,&2/2

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�VFDULFD�HOHWWULFD�

3ULPD�GL�HVHJXLUH�TXDOVLDVL�ODYRUR�DOOD�FDURWDWULFH�GLD�
PDQWDWD�q�QHFHVVDULR�HVWUDUUH�OD�VSLQD�GHOOD�FRUUHQ�
WH�HOHWWULFD�

'RSR�DYHUH�HVHJXLWR�RJQL�ODYRUR�GL�SHUIRUD]LRQH�OD�PDFFKL�
QD�GHYH�HVVHUH�SXOLWD��

� 5LPXRYHUH�HYHQWXDOPHQWH�OD�FDURWDWULFH�GLDPDQWDWD�
GDO�PRQWDQWH�SHU�OD�EDUUD�GL�SHUIRUD]LRQH�

� /D�PDFFKLQD�GHYH�HVVHUH�SXOLWD�DFFXUDWDPHQWH��H�GHYH�
HVVHUH�VRIILDWD�FRQ�DULD�FRPSUHVVD�

� /D�ILOHWWDWXUD�GHO�ULOHYDPHQWR�GHO�WXER�FDURWLHUH�GHYH�
HVVHUH�LQJUDVVDWD�OHJJHUPHQWH�

� 3XOLUH�OD�SLDVWUD�GL�FHQWUDJJLR��RYH�XVDWD��VRWWR�O¶DFTXD�
FRUUHQWH

� ,O�PRQWDQWH�GHOOD�EDUUD�GL�SHUIRUD]LRQH��VH�q�VWDWR�XWLOL]�
]DWR��GHYH�HVVHUH�SXOLWR�DFFXUDWDPHQWH�H�VRIILDWR�FRQ�
DULD�FRPSUHVVD�

/D�JXLGD�GHOOD�VOLWWD�GL�SHUIRUD]LRQH�H�LO�GLVSRVLWLYR�
GL�UHJROD]LRQH�GHOOD�YHORFLWj�GL�DYDQ]DPHQWR�GHYR�
QR�HVVHUH�OHJJHUPHQWH�LQJUDVVDWL�

� 6L�GHYH�IDUH�DWWHQ]LRQH�FKH�OH�LPSXJQDWXUH�VLDQR�
DVFLXWWH�H�VJUDVVDWH�

� 0DQXWHQ]LRQH

3(5,&2/2

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�VFDULFD�HOHWWULFD�

3ULPD�GL�HVHJXLUH�TXDOVLDVL�ODYRUR�DOOD�FDURWDWULFH�GLD�
PDQWDWD�q�QHFHVVDULR�HVWUDUUH�OD�VSLQD�GHOOD�FRUUHQ�
WH�HOHWWULFD�

/D�PDQXWHQ]LRQH�GHOOD�FDURWDWULFH�GLDPDQWDWD�GHYH�HVVH�
UH�HVHJXLWD�DOPHQR�XQD�YROWD�DOO
DQQR��,QROWUH�q�GL�YROWD�LQ�
YROWD�QHFHVVDULD�XQD�PDQXWHQ]LRQH�LQ�EDVH�DOO
XVXUD�GHOOH�
VSD]]ROH�GL�FDUERQH�
3HU�L�ODYRUL�GL�ULSDUD]LRQH�H�DVVLVWHQ]D�SRVVRQR�HVVHUH�
LQFDULFDWH�HVFOXVLYDPHQWH�D]LHQGH�VSHFLDOL]]DWH�LQ�ULSD�
UD]LRQL�H�PDQXWHQ]LRQH��H�DXWRUL]]DWH�GDOO
D]LHQGD�2772�
%$,(5�,WDOLDQD�6�U�O��$�WDOH�ULJXDUGR�q�QHFHVVDULR�HVVHUH�
VLFXUL�FKH�YHQJDQR�XVDWL�HVFOXVLYDPHQWH�SH]]L�GL�ULFDPELR�
RULJLQDOL�%$,(5�H�DFFHVVRUL�RULJLQDOL�%$,(5��YHGL�FDWDORJR�
XWHQVLOL�H�DFFHVVRUL�%$,(5��

� $SSURFFLR�RSHUDWLYR�FRQ�L�WXEL�
FDURWLHUL�GLDPDQWDWL

� 8WLOL]]DUH�H�FRQVHUYDUH�L�WXEL�FDURWLHUL�GLDPDQWDWL�VHP�
SUH�L�EDVH�DOOH�LQGLFD]LRQL�GHO�SURGXWWRUH�

� 6HJPHQWL�GLDPDQWDWL�WURSSR�PRUELGL�
,�WXEL�FDURWLHUL�GLDPDQWDWL�VL�XVXUDQR�WURSSR�UDSLGD�
PHQWH�LQ�EDVR�GL�HOHYDWD�SRWHQ]D�GL�VFDULFR�
5LPHGLR��,O�PDWHULDOH�GD�ODYRUDUH�ULFKLHGH�GHL�WXEL�
FDURWLHUL�GLDPDQWDWL�FRQ�XQ�DJJORPHUDWR�SL��GXUR�

� 6HJPHQWL�GLDPDQWDWL�WURSSR�GXUL�
,�JUDQXOL�GLDPDQWDWL�SHUGRQR�LO�ORUR�SRWHUH�WDJOLHQWH�
H�QRQ�VL�GLVJUHJDQR��,�WXEL�FDURWLHUL�GLDPDQWDWR�QRQ�
HURJDQR�SL��DOFXQD�SRWHQ]D�GL�WDJOLR�
5LPHGLR��,O�PDWHULDOH�GD�ODYRUDUH�ULFKLHGH�GHL�
WXEL�FDURWLHUL�GLDPDQWDWL�FRQ�XQ�DJJORPHUDWR�SL��
PRUELGR�

� 6H�GXUDQWH�OD�ODYRUD]LRQH�VL�ULQXQFLD�DOO
DVSLUD]LRQH�R�
UDIIUHGGDPHQWR�DG�DFTXD��DOORUD�LO�WXER�FDURWLHUH�GLD�
PDQWDWR�VIUHJD�VHPSUH�GL�SL��SROYHUH�³PRUELGD´�GL�WUD�
SDQDWXUD��'L�FRQVHJXHQ]D�L�VHJPHQWL�GHO�WXER�FDUR�
WLHUH�VL�DUURYHQWDQR��GLYHQWDQR�PRUELGL�H�L�IUDPPHQWL�
GL�GLDPDQWH�DIIRQGDQR�QHO�VXEVWUDWR��,O�WXER�FDURWLH�
UH�GLDPDQWDWR�SHUGH�TXLQGL�OD�VXD�DIILODWXUD��/D�SRWHQ�
]D�GL�WDJOLR�GLPLQXLVFH�H�O
RSHUDWRUH�GHYH�DFFHQWXDUH�OD�
SUHVVLRQH�VXO�WXER�FDURWLHUH�GLDPDQWDWR��FRQ�OD�FRQVH�
JXHQ]D�GL�DJJUDYDUH�OD�VLWXD]LRQH��'RSR�DYHU�HVHJXLWR�
SRFKL�IRUL��L�VHJPHQWL�GHO�WXER�FDURWLHUH�VRQR�³YHWUDWL �́�
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RSSXUH�VL�VWUDSSDQR�JLj�FRQ�XQD�UHVLVWHQ]D�PLQLPD�
QHOOD�SLHWUD��H�LO�WXER�FDURWLHUH�GLDPDQWDWR�GHYH�HVVH�
UH�VRVWLWXLWR�

� 5LDIILODQGR�LO�WXER�FDURWLHUH�GLDPDQWDWR�FRQ�XQD�SLD�
VWUD�DEUDVLYD�R�FRQ�XQD�SLHWUD�PRUELGD�q�SRVVLELOH�IDU�
ULDFTXLVWDUH�LO�ILOR�GL�WDJOLR�DO�WXER�FDURWLHUH�GLDPDQWDWR��
UHQGHQGROR�QXRYDPHQWH�FDSDFH�GL�WDJOLDUH�

� 3HU�SUROXQJDUH�OD�GXUDWD�GL�YLWD�GHO�WXER�FDURWLHUH�GLD�
PDQWDWR��H�SHU�FRQWLQXDUH�D�PDQWHQHUH�HOHYDWD�OD�YHOR�
FLWj�GL�WDJOLR��FRQ�L�WXEL�FDURWLHUL�GLDPDQWDWL�SHU�FDURWDJ�
JLR�D�VHFFR�q�QHFHVVDULR�XQ�UDIIUHGGDPHQWR�PHGLDQWH�
DVSLUD]LRQH��H�SHU�L�WXEL�FDURWLHUL�GLDPDQWDWL�DG�DFTXD�q�
QHFHVVDULR�XQ�UDIIUHGGDPHQWR�DG�DFTXD�

� 8Q
HFFHVVLYD�SUHVVLRQH�GL�FDURWDJJLR�SXz�FDXVDUH�XQ�
FHGLPHQWR�GHO�PDWHULDOH�GL�VXSSRUWR��FUHDQGR�OD�IRUPD�
]LRQH�GL�IHQGLWXUH��3ULPD�GHOO
XVR��DVVLFXUDUVL�FKH�QRQ�
VL�VLDQR�IHQGLWXUH�VXO�WXER�FDURWLHUH�GLDPDQWDWR�

� �����,O�WXER�FDURWLHUH�GLDPDQWDWR�GHYH�SHQHWUDUH�QHO�
OD�SDUHWH�VROR�DO�UDJJLXQJLPHQWR�GHO�QXPHUR�GL�JLUL�GL�
ODYRUR���LO�/('�YHUGH ����VL�LOOXPLQD�

� 6PDOWLPHQWR

3RUWDUH�GLVSRVLWLYR�XQLWDPHQWH�DO�SURSULR�LPEDO�
ODJJLR�SUHVVR�XQ�FHQWUR�GL�ULFLFODJJLR�DXWRUL]�
]DWR�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�QHO�SDHVH�
GL�XWLOL]]R�

�� 9ROXPH�GHOOD�IRUQLWXUD

,O�YROXPH�GHOOD�IRUQLWXUD��SHUVRQDOL]]DWD�VHFRQGR�O
RUGLQD�
]LRQH�VSHFLILFD�LQ�EDVH�DOOH�HVLJHQ]H�GHO�FOLHQWH��q�ULSRUWDWR�
QHOO
DFFOXVD�EROOD�GL�FRQVHJQD�

,O�YROXPH�GL�IRUQLWXUD�SHU�L�PRGHOOL�EDVH�q�ULSRUWDWR�QHOOD�
WDEHOOD�VRWWRVWDQWH��6L�SUHJD�GL�ULYROJHUVL�DO�SURSULR�ULYHQ�
GLWRUH��VH�DOFXQL�FRPSRQHQWL�PDQFDQR�RSSXUH�VRQR�
GDQQHJJLDWL�

&DURWDWULFH�
GLDPDQWDWD� 1U��SURJU�

&DURWDWULFH�
GLDPDQWDWD�

&DVVD�GL�WUDVSRUWR�
FRQ�XWHQVLOH

	
7XER�GL�DVSLUD]LRQH

7XER�FDURWLHUH�SHU�
FDURWDJJLR�D�VHFFR�

��� PP��

7XER�FDURWLHUH�SHU�
FDURWDJJLR�D�VHF�
FR�H�DG�DFTXD�
��� PP��

	
$GDWWDWRUH�DG�

DFTXD

%'% ���

����� [ [

����� [ [ [

����� [ [ [

[ FRPSUHVR�QHO�YROXPH�GL�IRUQLWXUD
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�� *DUDQ]LD

/H�DSSDUHFFKLDWXUH�HOHWWULFKH�PHVVH�LQ�FRPPHUFLR�GDOO
D�
]LHQGD�2772�%$,(5�,WDOLDQD�6�U�O��VRQR�VWDWH�SURJHWWDWH�H�
FRVWUXLWH�WHQHQGR�LQ�FRQVLGHUD]LRQH�OH�QRUPH�GL�OHJJH�VXJOL�
VWUXPHQWL�WHFQLFL�GL�ODYRUR�ULJXDUGDQWL�OD�SURWH]LRQH�GD�SHUL�
FROL�GL�PRUWH�H�SHULFROL�SHU�OD�VDOXWH�
1RL�JDUDQWLDPR�XQD�TXDOLWj�LPSHFFDELOH�GHL�QRVWUL�SURGRW�
WL��H�FL�DVVXPLDPR�L�FRVWL�GL�HOLPLQD]LRQH�GHJOL�HYHQWXDOL�
GLIHWWL�PHGLDQWH�VRVWLWX]LRQH�GHL�FRPSRQHQWL�JXDVWL��RSSXUH�
PHGLDQWH�VRVWLWX]LRQH�FRQ�XQD�QXRYD�DSSDUHFFKLDWXUD�QHO�
FDVR�GL�GLIHWWL�GL�SURJHWWD]LRQH��GL�PDWHULDOH�H�R�GL�FRVWUX�
]LRQH��HQWUR�L�WHUPLQL�SUHYLVWL�GDOOD�JDUDQ]LD��/D�JDUDQ]LD�
SHU�XVR�FRPPHUFLDOH�q�GL����PHVL�

3HU�IDUH�YDOHUH�L�GLULWWL�GL�JDUDQ]LD�LQ�EDVH�D�GLIHWWL�GL�SUR�
JHWWD]LRQH��GL�PDWHULDOH�H�R�GL�FRVWUX]LRQH�VRQR�QHFHVVDUL�
L VHJXHQWL�SUHVXSSRVWL�

�� 5LFHYXWD�G
DFTXLVWR�H�ULVSHWWR�GHO�PDQXDOH�GL�LVWUX�
]LRQL�SHU�O
XVR

3HU�IDUH�YDOHUH�XQ�GLULWWR�GL�JDUDQ]LD�VL�GHYH�HVLELUH�
VHPSUH�XQD�ULFHYXWD�RULJLQDOH�G
DFTXLVWR�ULODVFLDWD�LQ�
IRUPD�VWDPSDWD��/D�ULFHYXWD�GHYH�FRQWHQHUH�O
LQGLUL]]R�
FRPSOHWR��OD�GDWD�GL�DFTXLVWR�H�OD�GHQRPLQD]LRQH�GHO�
PRGHOOR�GL�SURGRWWR�

'HYRQR�HVVHUH�VWDWH�ULVSHWWDWH�WXWWH�OH�LVWUX]LRQL�FRQWH�
QXWH�QHO�PDQXDOH�FRUULVSRQGHQWH�DOOD�PDFFKLQD�H�WXWWH�
OH�DYYHUWHQ]H�GL�VLFXUH]]D�

,�GDQQL�FDXVDWL�GD�HUURUL�GL�FRPDQGR�QRQ�SRVVRQR�
HVVHUH�ULFRQRVFLXWL�FRPH�GLULWWL�GL�JDUDQ]LD�

�� ,PSLHJR�FRUUHWWR�GHOOD�PDFFKLQD

,�SURGRWWL�GHOO
D]LHQGD�2772�%$,(5�,WDOLDQD�6�U�O��YHQ�
JRQR�SURJHWWDWL�H�FRVWUXLWL�SHU�EHQ�SUHFLVH�ILQDOLWj�
G
LPSLHJR��

1RQ�SXz�HVVHUH�ULFRQRVFLXWR�LO�GLULWWR�GL�JDUDQ]LD�LQ�
FDVR�GL�QRQ�RVVHUYDQ]D�GHOO
XWLOL]]R�FRQIRUPH�DOOH�
GLVSRVL]LRQL�VXOOD�EDVH�GHO�FRQWHQXWR�GHO�PDQXDOH�GL�
LVWUX]LRQL�SHU�O
XVR��LQ�FDVR�G
LPSLHJR�HVWUDQHR�DOOR�
VFRSR��RSSXUH�LQ�FDVR�GL�XVR�GL�DFFHVVRUL�QRQ�LGRQHL��
/D�JDUDQ]LD�YLHQH�HVFOXVD�LQ�FDVR�GL�XVR�GHL�PDFFKL�
QDUL�FRQ�IXQ]LRQDPHQWR�SHUPDQHQWH�H�IXQ]LRQDPHQ�
WR�D�FRWWLPR��H�DQFKH�LQ�FDVR�GL�DIILWWR�R�QROHJJLR�GHO�
OD�PDFFKLQD�

�� 5LVSHWWR�GHJOL�LQWHUYDOOL�GL�PDQXWHQ]LRQH

3UHVXSSRVWR�SHU�IDUH�YDOHUH�L�GLULWWL�GL�JDUDQ]LD�q�TXHO�
OR�GL�XQD�PDQXWHQ]LRQH�SHULRGLFD�HVHJXLWD�GD�SDUWH�
QRVWUD�R�GD�SDUWH�GL�XQ
D]LHQGD�VSHFLDOL]]DWD�LQ�ODYR�
UL�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�H�DXWRUL]]DWD�GD�QRL��
/D�PDQXWHQ]LRQH�GHYH�HVVHUH�GL�YROWD�LQ�YROWD�HVHJXLWD�
LQ�EDVH�DO�FRQVXPR�GHOOH�VSD]]ROH�GL�FDUERQH��H�GHYH�
HVVHUH�FRPXQTXH�VYROWD�DOPHQR�XQD�YROWD�DOO
DQQR��

/D�SXOLWXUD�GHOOH�PDFFKLQH�GHYH�HVVHUH�HVHJXLWD�FRQ�
IRUPHPHQWH�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�PDQXDOH�G
L�
VWUX]LRQL��,Q�FDVR�G
LQWHUYHQWR�GD�SDUWH�GL�WHU]L��DSHU�
WXUD�GHOOD�PDFFKLQD��YLHQH�D�FDGHUH�RJQL�GLULWWR�GL�
JDUDQ]LD�

,�ODYRUL�GL�PDQXWHQ]LRQH�H�GL�ULSDUD]LRQH�QRQ�FRVWLWXL�
VFRQR�LQ�OLQHD�JHQHUDOH�XQ�GLULWWR�GL�JDUDQ]LD�

�� 8VR�GL�SH]]L�RULJLQDOL�GL�ULFDPELR�%$,(5

Ê�LPSRUWDQWH�DFFHUWDUVL�FKH�YHQJDQR�XVDWL�HVFOXVLYD�
PHQWH�SH]]L�GL�ULFDPELR�RULJLQDOL�%$,(5�H�DFFHVVR�
UL�%$,(5��(VVL�SRVVRQR�HVVHUH�DFTXLVWDWL�GD�ULYHQGLWRUL�
TXDOLILFDWL�H�DXWRUL]]DWL��,O�WLSR�H�OD�TXDQWLWj�GL�JUDVVR�
GHYRQR�HVVHUH�GHFLVL�FRQIRUPHPHQWH�DOOD�OLVWD�GHL�
JUDVVL�YDOLGL��,Q�FDVR�G
LPSLHJR�GL�SH]]L�QRQ�RULJLQDOL��
QRQ�SRVVRQR�HVVHUH�HVFOXVH�HYHQWXDOL�FRQVHJXHQ]H�
FRQ�GDQQL�DOOD�PDFFKLQD�H�XQ�SL��HOHYDWR�ULVFKLR�GL�LQFL�
GHQWL��/H�PDFFKLQH�VPRQWDWH��RSSXUH�VPRQWDWH�SDU]LDO�
PHQWH�H�ULSDUDWH�FRQ�SH]]L�QRQ�RULJLQDOL�SHUGRQR�RJQL�
GLULWWR�GL�JDUDQ]LD�

�� 3H]]L�VRJJHWWL�D�XVXUD

'HWHUPLQDWL�FRPSRQHQWL�VRQR�VRJJHWWL�D�XVXUD�LQ�EDVH�
DOO¶XVR�GHOOD�PDFFKLQD�H�R�GD�XQ�QRUPDOH�SURFHVVR�
GL�ORJRUDPHQWR�GRYXWR�DOO
LPSLHJR�GHO�UHODWLYR�XWHQVL�
OH�HOHWWULFR��)DQQR�IUD�O
DOWUR�SDUWH�GL�TXHVWL�FRPSRQHQ�
WL�OH�VSD]]ROH�GL�FDUERQH��L�FXVFLQHWWL�D�VIHUH��JOL�LQWHU�
UXWWRUL��L�FDYL�GL�DOODFFLDPHQWR�DOOD�FRUUHQWH�HOHWWULFD��OH�
JXDUQL]LRQL�GL�WHQXWD��OH�JXDUQL]LRQL�DG�DQHOOR�SHU�DOEH�
UL��,�SH]]L�VRJJHWWL�D�XVXUD�QRQ�IDQQR�SDUWH�GHL�GLULWWL�GL�
JDUDQ]LD�
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� $X�VXMHW�GH�FH�PRGH�G
HPSORL ������������������ ��
��� ,QIRUPDWLRQV�LPSRUWDQWHV ����������������������������� ��
��� 3LFWRJUDPPHV�XWLOLVpV�GDQV�FH�PRGH�

G
HPSORL ��������������������������������������������������������� ��

� 1RWLFHV�GH�VpFXULWp�JpQpUDOHV�SRXU�
RXWLOV�pOHFWULTXHV ���������������������������������������� ��

��� 6pFXULWp�GX�SRVWH�GH�WUDYDLO �������������������������� ��
��� 6pFXULWp�pOHFWULTXH ���������������������������������������� ��
��� 6pFXULWp�GHV�SHUVRQQHV ������������������������������� ��
��� 8WLOLVDWLRQ�HW�HQWUHWLHQ�GH�O
RXWLO�pOHFWULTXH ��� ��
��� 6HUYLFH ���������������������������������������������������������� ��
��� &RQVLJQHV�GH�VpFXULWp�VSpFLILTXHV�j�OD�

PDFKLQH ��������������������������������������������������������� ��
����� 4XDOLILFDWLRQ�GHV�XWLOLVDWHXUV ������������������������ ��
����� &RQVLJQHV�GH�VpFXULWp�DSSOLFDEOHV�j�

WRXV�OHV�WUDYDX[ ��������������������������������������������� ��
����� 6pFXULWp�GX�SRVWH�GH�WUDYDLO �������������������������� ��
����� 6pFXULWp�pOHFWULTXH ���������������������������������������� ��
����� 6pFXULWp�GHV�SHUVRQQHV ������������������������������� ��
����� 'DQJHUV�OLpV�j�O
XWLOLVDWLRQ�HW�j�O
HQWUHWLHQ�

GH�O
RXWLO�pOHFWULTXH ���������������������������������������� ��
����� &RQVLJQHV�GH�VpFXULWp�SRXU�O¶HPSORL�GH�

PqFKHV�ORQJXHV �������������������������������������������� ��
����� 'DQJHUV�OLpV�j�O
XWLOLVDWLRQ�HW�j�O
HQWUHWLHQ�

GX�VXSSRUW�SRXU�FDURWWHXVH �������������������������� ��
����� 6HUYLFH���0DLQWHQDQFH���5pSDUDWLRQ ������������ ��
������ ([SOLFDWLRQ�GHV�SLFWRJUDPPHV�VXU�OD�

PDFKLQH ��������������������������������������������������������� ��

� &DUDFWpULVWLTXHV�WHFKQLTXHV �������������������� ��
��� 'RQQpHV�WHFKQLTXHV ������������������������������������� ��
��� 'pFODUDWLRQ�GH�FRQIRUPLWp�HXURSpHQQH ������� ��
��� &DUDFWpULVWLTXHV�GH�OD�PDFKLQH ������������������� ��
��� 3LqFHV�GH�OD�PDFKLQH�HW�GH�FRPPDQGH ������� ��
��� 8WLOLVDWLRQ�FRQIRUPH�j�O
XVDJH�SUpYX ������������ ��

� $YDQW�GH�FRPPHQFHU�OH�WUDYDLO ����������������� ��

� )RQFWLRQQHPHQW�HW�FRPPDQGH ±�
IRUDJH�j�OD�YROpH ������������������������������������������ ��

��� 0RQWDJH�RX�UHPSODFHPHQW�GH�OD�
FRXURQQH�GLDPDQWpH ������������������������������������� ��

��� )RUDJH�j�VHF ������������������������������������������������� ��
����� ,QVHUWLRQ�GX�PDQGULQ�GH�FHQWUDJH ���������������� ��
����� 5DFFRUGHPHQW�GH�O
DVSLUDWLRQ�GHV�

SRXVVLqUHV�DX�WXEH�G
DVSLUDWLRQ� ������������������ ��
����� 0LVH�HQ�PDUFKH�GH�OD�FDURWWHXVH�

GLDPDQW�HW�IRUDJH ������������������������������������������ ��
����� $FKqYHPHQW�GX�IRUDJH ��������������������������������� ��
��� )RUDJH�j�HDX ������������������������������������������������� ��
����� 5DFFRUGHPHQW�GH�O
DUULYpH�G
HDX�VXU�

O¶DGDSWDWHXU�GH�PLVH�j�HDX�%$,(5� �������������� ��
����� 8WLOLVDWLRQ�GX�SODWHDX�G
DVSLUDWLRQ�GH�

FHQWUDJH��DFFHVVRLUHV� ��������������������������������� ��

0HQWLRQV�OpJDOHV

9HUVLRQ�9����������
'URLWV�G¶DXWHXU �

0DVFKLQHQIDEULN
2772�%$,(5�*PE+
+HFNHQZLHVHQ���
������$VSHUJ
$OOHPDJQH

/D�FHVVLRQ��OD�UHSURGXFWLRQ��OD�PLVH�j�SURILW�GH�FH�GRFX�
PHQW��DLQVL�TXH�OD�FRPPXQLFDWLRQ�GH�VRQ�FRQWHQX�VRQW�
LQWHUGLWHV��VDXI�DXWRULVDWLRQ�H[SUHVVH��/HV�FRQWUDYHQ�
WLRQV�HQJDJHQW�j�O
LQGHPQLVDWLRQ�GX�GRPPDJH��6RXV�
UpVHUYH�GH�WRXW�GURLW�OLp�DX�GpS{W�G¶XQH�GHPDQGH�GH�EUH�
YHW��G
XQ�PRGqOH�GH�IDEULTXH�RX�G¶XQ�PRGqOH�HVWKpWLTXH�

&H�PRGH�G
HPSORL�D�pWp�pODERUp�DYHF�OH�SOXV�JUDQG�VRLQ��
/D�VRFLpWp�2772�%$,(5 *PE+�GpFOLQH�WRXWHIRLV�WRXWH�
UHVSRQVDELOLWp�SRXU�OHV�HUUHXUV�pYHQWXHOOHPHQW�FRQWH�
QXHV�GDQV�FH�PRGH�G
HPSORL�HW�OHXUV�FRQVpTXHQFHV��
(OOH�GpFOLQH�pJDOHPHQW�WRXWH�UHVSRQVDELOLWp�SRXU�OHV�
GRPPDJHV�GLUHFWV�RX�FRQVpFXWLIV�GpFRXODQW�G
XQH�XWLOL�
VDWLRQ�QRQ�FRQIRUPH�j�O
XVDJH�SUpYX�GH�O
RXWLO�

/
XWLOLVDWLRQ�GH�O
DSSDUHLO�SRVH�SRXU�FRQGLWLRQ�G
REVHUYHU�
OHV�SUHVFULSWLRQV�VSpFLILTXHV�j�OD�VpFXULWp�VXU�OH�SODQ�QD�
WLRQDO��OHV�GLVSRVLWLRQV�GH�SURWHFWLRQ�GHV�WUDYDLOOHXUV�DLQ�
VL�TXH�OHV�VSpFLILFDWLRQV�GH�FH�PRGH�G
HPSORL�

7RXWHV�OHV�GpVLJQDWLRQV�GH�SURGXLWV�HW�PDUTXHV�XWLOLVpHV�
VRQW�OD�SURSULpWp�GH�OHXUV�SURSULpWDLUHV�UHVSHFWLIV�HW�H[�
SOLFLWHPHQW�FDUDFWpULVpHV�FRPPH�WHOOHV�

6RXV�UpVHUYH�GH�PRGLILFDWLRQV�GX�FRQWHQX�

6RPPDLUH

��� 0LVH�HQ�PDUFKH�GH�OD�FDURWWHXVH�
GLDPDQW�HW�IRUDJH� ����������������������������������������� ��

����� $FKqYHPHQW�GX�IRUDJH ��������������������������������� ��

� 1HWWR\DJH ����������������������������������������������������� ��

� 0DLQWHQDQFH ������������������������������������������������ ��

� 0DQLSXODWLRQ�GHV�FRXURQQHV�
GLDPDQWpHV �������������������������������������������������� ��

� 0LVH�DX�UHEXW ����������������������������������������������� ��

�� )RXUQLWXUHV �������������������������������������������������� ��

�� *DUDQWLH �������������������������������������������������������� ��
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$77(17,21

/H�SLFWRJUDPPH�© $77(17,21 ª�DWWLUH�O
DWWHQWLRQ�VXU�
XQH�PHQDFH�LPPLQHQWH�VXVFHSWLEOH�GH�FDXVHU�GHV�
EOHVVXUHV�OpJqUHV�RX�PR\HQQHV�

&HWWH�IOqFKH�LQGLTXH�OD�PHVXUH�j�PHWWUH�HQ�°XYUH�
SRXU�SDUHU�j�OD�PHQDFH�LPPLQHQWH�

2%6(59$7,21

/H�SLFWRJUDPPH�© 2%6(59$7,21 ª�VXU�G
pYHQWXHOV�
ULVTXHV�GH�GRPPDJHV�PDWpULHOV�HW�GRQQH�GHV�UHFRP�
PDQGDWLRQV�G¶DSSOLFDWLRQ�HW�GHV�DVWXFHV�XWLOHV�

� 1RWLFHV�GH�VpFXULWp�JpQpUDOHV�
SRXU�RXWLOV�pOHFWULTXHV

$9(57,66(0(17

/LVH]�OHV�FRQVLJQHV�GH�VpFXULWp�FDUDFWpULVpHV�SDU�FH�
SLFWRJUDPPH�DLQVL�TXH�WRXWHV�OHV�LQVWUXFWLRQV�
/¶LQREVHUYDWLRQ�GHV�QRWLFHV�GH�VpFXULWp�HW�GHV�LQVWUXF�
WLRQV�ULVTXH�GH�SURYRTXHU�GHV�pOHFWURFXWLRQV��GHV�LQ�
FHQGLHV�HW���RX�GHV�EOHVVXUHV�JUDYHV�
&RQVHUYH]�WRXWHV�OHV�QRWLFHV�GH�VpFXULWp�HW�LQV�
WUXFWLRQV�DILQ�TXH�YRXV�SXLVVLH]�OHV�FRQVXOWHU�
XOWpULHXUHPHQW�
/H�WHUPH�© RXWLO�pOHFWULTXH ª��XWLOLVp�GDQV�OHV�QRWLFHV�GH�
VpFXULWp��V
DSSOLTXH�DX[�RXWLOV�pOHFWULTXHV�j�IRQFWLRQQH�
PHQW�VXU�VHFWHXU��DYHF�XQ�FRUGRQ�G
DOLPHQWDWLRQ���GH�
PrPH�TX
DX[�RXWLOV�pOHFWULTXHV�j�IRQFWLRQQHPHQW�VDQV�
ILO��DYHF�XQ�DFFX��

��� 6pFXULWp�GX�SRVWH�GH�WUDYDLO

D� 7HQH]�YRWUH�]RQH�GH�WUDYDLO�SURSUH�HW�UDQJpH�
/H�GpVRUGUH�HW�GHV�]RQHV�GH�WUDYDLO�QRQ�pFODLUpHV�
SHXYHQW�rWUH�FDXVHV�G¶DFFLGHQWV�

E� 1H�YRXV�VHUYH]�SDV�GH�O
RXWLO�pOHFWULTXH�GDQV�XQ�
HQYLURQQHPHQW�j�ULVTXH�G
H[SORVLRQ�RX�GHVWL�
Qp�DX�VWRFNDJH�GHV�OLTXLGHV��JD]�RX�SRXVVLqUHV�
LQIODPPDEOHV�
/HV�RXWLOODJHV�pOHFWULTXHV�SURGXLVHQW�GHV�pWLQFHOOHV�
TXL�SHXYHQW�HQIODPPHU�OD�SRXVVLqUH�RX�OHV�YDSHXUV�

F� eORLJQH]�OHV�HQIDQWV�HW�WRXWHV�OHV�DXWUHV�SHU�
VRQQHV�GXUDQW�O
XWLOLVDWLRQ�GH�O
RXWLOODJH�
pOHFWULTXH�
9RXV�SRXUULH]�SHUGUH�OH�FRQWU{OH�GH�O
DSSDUHLO�HQ�FDV�
GH�GLVWUDFWLRQ�

� $X�VXMHW�GH�FH�PRGH�G
HPSORL

/H�SUpVHQW�PRGH�G
HPSORL�FRQWLHQW�WRXWHV�OHV�LQIRUPD�
WLRQV�LPSRUWDQWHV�SRXU�XQH�XWLOLVDWLRQ�ILDEOH�GH�OD�FDURW�
WHXVH�GLDPDQW�
/D�FDURWWHXVH�GLDPDQW�HVW�pJDOHPHQW�GpVLJQpH�SDU�OHV�
WHUPHV�© DSSDUHLO ª�RX�© PDFKLQH ª�GDQV�OH�SUpVHQW�
PRGH�G
HPSORL�

5HQYRLV�DX[�ILJXUHV

/HV�UHQYRLV�DX[�ILJXUHV�DX�GpEXW�GH�FH�PRGH�G
HPSORL�
VRQW�UHSURGXLWV�GDQV�OH�WH[WH�j�O
DLGH�GX�SLFWRJUDPPH �
�FH�SLFWRJUDPPH�UHQYRLH�SDU�H[HPSOH�j�OD�ILJXUH�
QXPpUR ���

��� ,QIRUPDWLRQV�LPSRUWDQWHV

/LUH�OH�PRGH�G
HPSORL

$YDQW�GH�FRPPHQFHU�WRXW�WUDYDLO�DYHF�HW�VXU�OD�PD�
FKLQH��YHXLOOH]�OLUH�DWWHQWLYHPHQW�OH�SUpVHQW�PRGH�G¶HP�
SORL�DLQVL�TXH�OHV�QRWLFHV�GH�VpFXULWp�HW�FHOOHV�UHODWLYHV�
DX[�ULVTXHV�HW�WHQH]�HQ�FRPSWH�

&RQVHUYH]�WRXMRXUV�OH�SUpVHQW�PRGH�G¶HPSORL�SUqV�
GH�O
DSSDUHLO�

/H�SRUW�G
XQ�PDVTXH�ILOWUDQW�DSSURSULp�
SRXU�SURWpJHU�OD�ERXFKH�HW�OH�QH]�VXSSOp�
PHQWDLUH�HVW�LPSRVp �

��� 3LFWRJUDPPHV�XWLOLVpV�GDQV�FH�
PRGH�G
HPSORL

'$1*(5

/H�SLFWRJUDPPH�© '$1*(5 ª�DWWLUH�O
DWWHQWLRQ�VXU�XQ�
GDQJHU�LPPLQHQW�TXL�VHUD�GLUHFWHPHQW�PRUWHO�RX�TXL�
FDXVHUD�GHV�EOHVVXUHV�JUDYHV�

&HWWH�IOqFKH�LQGLTXH�OD�PHVXUH�j�PHWWUH�HQ�°XYUH�
SRXU�SDUHU�DX�GDQJHU�LPPLQHQW�

$9(57,66(0(17

/H�SLFWRJUDPPH�© $9(57,66(0(17 ª�DWWLUH�O
DWWHQ�
WLRQ�VXU�XQH�PHQDFH�LPPLQHQWH�VXVFHSWLEOH�GH�V
DYpUHU�
PRUWHOOH�RX�GH�FDXVHU�GHV�EOHVVXUHV�JUDYHV�

&HWWH�IOqFKH�LQGLTXH�OD�PHVXUH�j�PHWWUH�HQ�°XYUH�
SRXU�SDUHU�j�OD�PHQDFH�LPPLQHQWH�
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��� 6pFXULWp�pOHFWULTXH

D� /D�ILFKH�GH�UDFFRUGHPHQW�GH�O
RXWLO�pOHFWULTXH�
GRLW�FRwQFLGHU�DYHF�OD�SULVH�DX�VHFWHXU��1H�PR�
GLILH]�MDPDLV�TXRL�TXH�FH�VRLW�VXU�OH�FRQQHFWHXU��
1¶XWLOLVH]�SDV�G
DGDSWDWHXUV�HQVHPEOH�DYHF�GHV�
RXWLOV�pOHFWULTXHV�PLV�j�OD�WHUUH�
/HV�ILFKHV�G
RULJLQH�HW�SULVHV�DX�VHFWHXU�DSSURSULpHV�
UpGXLVHQW�OH�ULVTXH�G
pOHFWURFXWLRQ�

E� eYLWH]�WRXW�FRQWDFW�DYHF�OHV�VXUIDFHV�PLVHV�j�
OD�WHUUH�HQ�WUDYDLOODQW��QRWDPPHQW�FHOOHV�GHV�
WX\DX[��FKDXIIDJHV��IRXUV�HW�UpIULJpUDWHXUV�
/H�ULVTXH�G¶pOHFWURFXWLRQ�HVW�SOXV�pOHYp�VL�YRWUH�FRUSV�
HVW�UHOLp�j�OD�WHUUH�

F� 7HQH]�O
RXWLOODJH�pOHFWULTXH�j�O
pFDUW�GH�OD�SOXLH�
RX�GH�O
KXPLGLWp�
/
LQILOWUDWLRQ�G
HDX�GDQV�XQ�RXWLOODJH�pOHFWULTXH�DXJ�
PHQWH�OH�ULVTXH�G
XQH�pOHFWURFXWLRQ�

G� 1H�YRXV�VHUYH]�SDV�GX�FRUGRQ�j�G
DXWUHV�ILQV�
TXH�FHOOHV�SUpYXHV�HW�QH�O
XWLOLVH]�SDV�SRXU�SRU�
WHU�RX�VXVSHQGUH�O
RXWLO�pOHFWULTXH�RX�SRXU�UH�
WLUHU�OD�ILFKH�GH�OD�SULVH�DX�VHFWHXU��eORLJQH]�OH�
FkEOH�GH�OD�FKDOHXU��GH�O¶KXLOH��GHV�DUrWHV�YLYHV�
RX�GHV�SLqFHV�GH�PDFKLQHV�HQ�PRXYHPHQW�
/HV�FRUGRQV�HQGRPPDJpV�RX�HQFKHYrWUpV�DXJPHQ�
WHQW�OH�ULVTXH�G¶pOHFWURFXWLRQ�

H� 6L�YRXV�WUDYDLOOH]�j�O
H[WpULHXU�DYHF�XQ�RXWLO�pOHF�
WULTXH��VHUYH]�YRXV�XQLTXHPHQW�G
XQ�FkEOH�GH�
UDOORQJH�pJDOHPHQW�KRPRORJXp�SRXU�OHV�WUDYDX[�
j�O
H[WpULHXU�
/
XWLOLVDWLRQ�G
XQH�UDOORQJH�KRPRORJXpH�SRXU�O
H[Wp�
ULHXU�GLPLQXH�OH�ULVTXH�G
pOHFWURFXWLRQ�

I� 6HUYH]�YRXV�G
XQ�LQWHUUXSWHXU�GH�SURWHFWLRQ�
FRQWUH�OHV�FRXUDQWV�GH�FRXUW�FLUFXLW��j�VXSSRVHU�
TXH�O
XWLOLVDWLRQ�GH�O
RXWLOODJH�pOHFWULTXH�VRLW�LQp�
YLWDEOH�GDQV�XQ�HQYLURQQHPHQW�KXPLGH�
/
HPSORL�G
XQ�LQWHUUXSWHXU�GH�SURWHFWLRQ�FRQWUH�OHV�
FRXUDQWV�GH�FRXUW�FLUFXLW��LQWHUUXSWHXU�GLIIpUHQ�
WLHO�DYHF�XQ�FRXUDQW�GH�GpFOHQFKHPHQW�PD[LPDO�GH�
�� P$��GLPLQXH�OH�ULVTXH�G
pOHFWURFXWLRQ�

��� 6pFXULWp�GHV�SHUVRQQHV

D� 6R\H]�DWWHQWLI��IDLWHV�ELHQ�DWWHQWLRQ�j�FH�TXH�
YRXV�IDLWHV�HW�VHUYH]�YRXV�WRXMRXUV�G
XQ�RXWLO�
pOHFWULTXH�GH�PDQLqUH�UDLVRQQDEOH��1¶XWLOLVH]�
SDV�O
RXWLO�pOHFWULTXH�VL�YRXV�rWHV�IDWLJXp�RX�
VRXV�LQIOXHQFH�GH�GURJXHV��G¶DOFRRO�RX�GH�
PpGLFDPHQWV�
8Q�LQVWDQW�G¶LQDWWHQWLRQ�HQ�WUDYDLOODQW�DYHF�O
RXWLO�pOHF�
WULTXH�SHXW�FDXVHU�GHV�EOHVVXUHV�JUDYHV�

E� 3RUWH]�YRWUH�pTXLSHPHQW�GH�SURWHFWLRQ�SHUVRQ�
QHOOH�HW�WRXMRXUV�GHV�OXQHWWHV�GH�SURWHFWLRQ�
/H�SRUW�GH�O
pTXLSHPHQW�GH�SURWHFWLRQ�SHUVRQQHOOH��
QRWDPPHQW�G
XQ�PDVTXH�DQWLSRXVVLqUHV��GH�FKDXV�
VXUHV�GH�VpFXULWp�DQWLGpUDSDQWHV��G
XQ�FDVTXH�GH�
SURWHFWLRQ�RX�G
XQH�SURWHFWLRQ�DFRXVWLTXH�VHORQ�OD�

QDWXUH�HW�O
XWLOLVDWLRQ�GH�O
RXWLO�pOHFWULTXH��UpGXLW�OH�
ULVTXH�GH�EOHVVXUHV�

F� eYLWH]�WRXWH�PLVH�HQ�VHUYLFH�SDU�LQDGYHUWDQFH��
9pULILH]�TXH�O
RXWLOODJH�pOHFWULTXH�HVW�KRUV�FLU�
FXLW��DYDQW�GH�OH�UDFFRUGHU�j�O
DOLPHQWDWLRQ�pOHF�
WULTXH�HW���RX�GH�OH�UDFFRUGHU�j�O
DFFX��GH�OH�VRX�
OHYHU�RX�GH�OH�SRUWHU�
/H�IDLW�GH�ODLVVHU�YRV�GRLJWV�VXU�OH�FRPPXWDWHXU�HQ�
SRUWDQW�O
RXWLO�pOHFWULTXH�RX�GH�UDFFRUGHU�O
RXWLO�VRXV�
WHQVLRQ�j�O
DOLPHQWDWLRQ�pOHFWULTXH�SHXW�SURYRTXHU�GHV�
DFFLGHQWV�

G� eFDUWH]�OHV�RXWLOV�G
DMXVWDJH�RX�OHV�FOpV�SODWHV�
DYDQW�GH�PHWWUH�O
RXWLO�pOHFWULTXH�HQ�FLUFXLW�
8Q�RXWLO�RX�XQH�FOp�RXEOLpH�GDQV�XQH�SDUWLH�GH�O
DSSD�
UHLO�HQ�URWDWLRQ�ULVTXH�GH�YRXV�EOHVVHU�

H� eYLWH]�WRXWH�SRVWXUH�DQRUPDOH��9HLOOH]�j�QH�SDV�
SHUGUH�O
pTXLOLEUH�HW�j�DGRSWHU�XQH�SRVLWLRQ�
VWDEOH�j�WRXW�PRPHQW�
8Q�ERQ�pTXLOLEUH�SHUPHW�GH�PLHX[�PDvWULVHU�O
RXWLOODJH�
pOHFWULTXH�IDFH�j�GHV�VLWXDWLRQV�LPSUpYXHV�

I� 3RUWH]�GHV�YrWHPHQWV�DSSURSULpV��1H�SRUWH]�SDV�
GH�YrWHPHQWV�ODUJHV�QL�GH�ELMRX[��0DLQWHQH]�YRV�
FKHYHX[��YrWHPHQWV�HW�JDQWV�j�ERQQH�GLVWDQFH�
GHV�SLqFHV�HQ�PRXYHPHQW�
'HV�YrWHPHQWV�DPSOHV��GHV�ELMRX[�RX�GHV�FKH�
YHX[�ORQJV�SHXYHQW�rWUH�KDSSpV�SDU�OHV�SLqFHV�HQ�
PRXYHPHQW�

J� 5DFFRUGHU�OHV�GLVSRVLWLIV�G¶DVSLUDWLRQ�HW�GH�FRO�
OHFWH�GHV�SRXVVLqUHV�j�PRQWHU�HW�YHLOOHU�j�OHXU�
XWLOLVDWLRQ�FRUUHFWH�
/
XWLOLVDWLRQ�G
XQ�GLVSRVLWLI�G
DVSLUDWLRQ�GHV�SRXVVLqUHV�
GLPLQXH�OHV�ULVTXHV�OLpV�DX[�SRXVVLqUHV�

K� 1H�YRXV�ILH]�SDV�j�XQ�IDX[�VHQWLPHQW�GH�VpFX�
ULWp�HW�QH�FHVVH]�MDPDLV�GH�UHVSHFWHU�OHV�UqJOHV�
GH�VpFXULWp�VSpFLILTXHV�DX[�RXWLOV�pOHFWULTXHV��
PrPH�VL�YRXV�rWHV�IDPLOLDULVp�DYHF�O¶HPSORL�GH�
O¶RXWLO�pOHFWULTXH�DSUqV�GH�PXOWLSOHV�XWLOLVDWLRQV�
8Q�VLPSOH�PDQTXH�G¶DWWHQWLRQ�ULVTXH�GH�SURYRTXHU�
GHV�EOHVVXUHV�JUDYHV�HQ�TXHOTXHV�IUDFWLRQV�GH�
VHFRQGHV�

��� 8WLOLVDWLRQ�HW�HQWUHWLHQ�GH�O
RXWLO�
pOHFWULTXH

D� 1H�VRXPHWWH]�MDPDLV�O¶RXWLO�pOHFWULTXH�j�XQH�VXU�
FKDUJH��8WLOLVH]�O¶RXWLO�pOHFWULTXH�DSSURSULp�j�
YRWUH�WUDYDLO�
8Q�RXWLOODJH�pOHFWULTXH�DSSURSULp�YRXV�SHUPHW�
WUD�GH�WUDYDLOOHU�PLHX[�HW�GH�PDQLqUH�SOXV�ILDEOH�HW�
SHUIRUPDQWH�

E� 1H�YRXV�VHUYH]�MDPDLV�G
XQ�RXWLOODJH�pOHFWULTXH�
VL�VRQ�LQWHUUXSWHXU�HVW�GpIHFWXHX[�
8Q�RXWLO�pOHFWULTXH��TXH�YRXV�QH�SRXYH]�SOXV�PHWWUH�
HQ�FLUFXLW�RX�KRUV�FLUFXLW��HVW�GDQJHUHX[�HW�GRLW�rWUH�
UpSDUp�

F� 5HWLUH]�OD�ILFKH�GH�OD�SULVH�DX�VHFWHXU�HW���RX�UHWL�
UH]�O
DFFX�DYDQW�GH�SURFpGHU�j�GHV�DMXVWDJHV�VXU�
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O
DSSDUHLO��DX�UHPSODFHPHQW�GHV�DFFHVVRLUHV�RX�
GH�UDQJHU�O
DSSDUHLO�
&HWWH�SUpFDXWLRQ�pYLWH�TXH�O
RXWLOODJH�pOHFWULTXH�
SXLVVH�VH�PHWWUH�HQ�FLUFXLW�SDU�LQDGYHUWDQFH�

G� 5DQJH]�OHV�RXWLOV�pOHFWULTXHV�QRQ�XWLOLVpV�KRUV�
GH�SRUWpH�GH�PDLQ�GHV�HQIDQWV��,QWHUGLVH]�O¶XWL�
OLVDWLRQ�GH�O¶RXWLO�pOHFWULTXH�DX[�SHUVRQQHV�QRQ�
IDPLOLDULVpHV�DYHF�VRQ�HPSORL�RX�TXL�Q¶RQW�SDV�
OX�OHV�SUpVHQWHV�LQVWUXFWLRQV�
/HV�RXWLOODJHV�pOHFWULTXHV�VRQW�GDQJHUHX[�SRXU�OHV�
SHUVRQQHV�LQH[SpULPHQWpHV�

H� (QWUHWHQH]�OHV�RXWLOV�pOHFWULTXHV�DYHF�OH�SOXV�
JUDQG�VRLQ��9pULILH]�TXH�OHV�SLqFHV�PRELOHV�
IRQFWLRQQHQW�FRUUHFWHPHQW�HW�TX
HOOHV�QH�VRQW�
SDV�EORTXpHV��HW�TXH�O
RXWLOODJH�pOHFWULTXH�HVW�
H[HPSW�GH�SLqFHV�URPSXHV�RX�HQGRPPDJpHV�
VXVFHSWLEOHV�G
DOWpUHU�VRQ�IRQFWLRQQHPHQW��9HLO�
OH]�j�IDLUH�UpSDUHU�OHV�SLqFHV�HQGRPPDJpHV�
DYDQW�G
XWLOLVHU�O
DSSDUHLO�
'H�QRPEUHX[�DFFLGHQWV�VRQW�GXV�j�GHV�RXWLOV�pOHF�
WULTXHV�PDO�HQWUHWHQXV�

I� 9HLOOH]�j�FH�TXH�OHV�RXWLOV�GH�FRXSH�VRLHQW�WRX�
MRXUV�ELHQ�DLJXLVpV�HW�SURSUHV�
/HV�RXWLOV�GH�FRXSH�HQWUHWHQXV�DYHF�VRLQ�HW�WUDQ�
FKDQWV�VH�EORTXHQW�PRLQV�VRXYHQW�HW�VRQW�SOXV�IDFLOHV�
j�PDQLHU�

J� 6HUYH]�YRXV�GH�O¶RXWLO�pOHFWULTXH��GHV�DFFHV�
VRLUHV��GHV�SLqFHV�UDSSRUWpHV��HWF��FRQIRUPp�
PHQW�DX[�SUpVHQWHV�LQVWUXFWLRQV��1¶RXEOLH]�SDV�
GH�WHQLU�FRPSWH�GHV�FRQGLWLRQV�GH�WUDYDLO�HW�
GHV�FLUFRQVWDQFHV�VSpFLILTXHV�DX[�DFWLYLWpV�j�
UpDOLVHU�
/
HPSORL�GHV�RXWLOV�pOHFWULTXHV�j�G
DXWUHV�XVDJHV�
TXH�FHX[�SUpYXV�SHXW�SURYRTXHU�GHV�VLWXDWLRQV�
GDQJHUHXVHV�

K� 9HLOOH]�j�FH�TXH�OHV�PDQFKHV�HW�SRLJQpHV�VRLHQW�
WRXMRXUV�VqFKHV��SURSUHV�HW�H[HPSWHV�G¶KXLOH�HW�
GH�JUDLVVH��
8Q�HPSORL�HQ�WRXWH�VpFXULWp�HW�OH�FRQWU{OH�SDU�O
XWLOLVD�
WHXU�GDQV�GHV�VLWXDWLRQV�LPSUpYXHV�VRQW�LPSRVVLEOHV�
DYHF�XQ�RXWLO�pOHFWULTXH�DX[�PDQFKHV�HW�SRLJQpHV�
JOLVVDQWHV�

��� 6HUYLFH

D� &RQILH]�WRXMRXUV�OD�UpSDUDWLRQ�GH�YRWUH�RXWLO�
pOHFWULTXH�j�GHV�SHUVRQQHV�VSpFLDOLVpHV�G��
PHQW�TXDOLILpHV�HW�YHLOOH]�j�O
XWLOLVDWLRQ�GH�SLqFHV�
GH�UHFKDQJH�G
RULJLQH�
/
REVHUYDWLRQ�GH�FHWWH�FRQVLJQH�VH�SRUWH�JDUDQWH�GH�
OD�VpFXULWp�GH�IRQFWLRQQHPHQW�GXUDEOH�GH�YRWUH�RX�
WLO�pOHFWULTXH�

��� &RQVLJQHV�GH�VpFXULWp�VSpFLILTXHV�
j�OD�PDFKLQH

����� 4XDOLILFDWLRQ�GHV�XWLOLVDWHXUV

� /HV�SHUVRQQHV�GH�PRLQV�GH����DQV�QH�VRQW�SDV�
DXWRULVpHV�j�XWLOLVHU�OD�PDFKLQH�

� /HV�XWLOLVDWHXUV�GH�OD�PDFKLQH�GRLYHQW�rWUH�IDPL�
OLDULVpV�DYHF�OH�FRQWHQX�GH�FH�PRGH�G
HPSORL�

����� &RQVLJQHV�GH�VpFXULWp�DSSOLFDEOHV�
j�WRXV�OHV�WUDYDX[

� 3RUWH]�XQH�SURWHFWLRQ�DXGLWLYH�SHQGDQW�OHV�FDURW�
WDJHV�j�SHUFXVVLRQ���FDURWWDJHV�GLDPDQWpV�
/¶DFWLRQ�GX�EUXLW�SHXW�SURYRTXHU�XQH�GpILFLHQFH�
DXGLWLYH�

� 6HUYH]�YRXV�GH�OD��GHV��SRLJQpH�V�
VXSSOpPHQWDLUH�V�
/D�SHUWH�GX�FRQWU{OH�ULVTXH�GH�FDXVHU�GHV�EOHVVXUHV�

� 9HLOOHU�j�SUHQGUH�DSSXL�FRUUHFWHPHQW�DYDQW�
G¶XWLOLVHU�O¶RXWLO�pOHFWULTXH�
&HW�RXWLO�pOHFWULTXH�JpQqUH�XQ�FRXSOH�GH�URWDWLRQ�pOH�
Yp��8Q�RXWLO�pOHFWULTXH�QRQ�PDLQWHQX�FRUUHFWHPHQW�
SHQGDQW�VRQ�IRQFWLRQQHPHQW�ULVTXH�GH�QH�SOXV�rWUH�
FRQWU{ODEOH�HW�GH�FDXVHU�GHV�EOHVVXUHV�

����� 6pFXULWp�GX�SRVWH�GH�WUDYDLO

� 6pFXULVH]�OD�]RQH�GH�WUDYDLO�PrPH�GHUULqUH�OHV�
IUDFWXUHV�
'HV�]RQHV�GH�WUDYDLO�QRQ�VpFXULVpHV�SHXYHQW�PHWWUH�
YRWUH�YLH�HW�FHOOH�G
DXWUXL�HQ�SpULO�

� )DLWHV�DWWHQWLRQ�DX[�FRQGXLWHV�G
pOHFWULFLWp��G¶HDX�
HW�GH�JD]�RXYHUWHV�HW�UHFRXYHUWHV��6HUYH]�YRXV�
GH�GpWHFWHXUV�DSSURSULpV�SRXU�ORFDOLVHU�OHV�
OLJQHV�HW�FRQGXLWHV�G
DOLPHQWDWLRQ�FDFKpHV�RX�
GHPDQGH]�FRQVHLO�DX[�VHUYLFHV�UHVSRQVDEOHV�GH�
O
DOLPHQWDWLRQ�VXU�VLWH�
7RXW�FRQWDFW�DYHF�OHV�OLJQHV�pOHFWULTXHV�SHXW�SURYR�
TXHU�XQ�LQFHQGLH�HW�XQ�FRXS�pOHFWULTXH��/
HQGRPPD�
JHPHQW�G
XQ�FRQGXLW�GH�JD]�ULVTXH�GH�SURYRTXHU�XQH�
H[SORVLRQ��/D�SpQpWUDWLRQ�GDQV�XQH�FRQGXLWH�G
HDX�
SURYRTXH�GHV�GRPPDJHV�PDWpULHOV�RX�ULVTXH�GH�SUR�
YRTXHU�XQH�pOHFWURFXWLRQ�

� 1H�YRXV�VHUYH]�SDV�GH�O
RXWLO�pOHFWULTXH�j�SUR[L�
PLWp�GH�PDWpULDX[�LQIODPPDEOHV�
/HV�pWLQFHOOHV�SRXUUDLHQW�LQFHQGLHU�FHV�PDWpULDX[�

� eYLWH]�GH�IDLUH�WUpEXFKHU�G¶DXWUHV�SHUVRQQHV�VXU�
OHV�FkEOHV�
/HV�FKXWHV�FDXVpHV�SDU�GHV�FkEOHV�ULVTXHQW�GH�SUR�
YRTXHU�GHV�EOHVVXUHV�JUDYHV�

� ,PPRELOLVH]�OD�SLqFH�j�XVLQHU�
8QH�SLqFH�j�XVLQHU�LPPRELOLVpH�YLD�XQ�GLVSRVLWLI�GH�
VHUUDJH�RX�XQ�pWDX�HVW�QHWWHPHQW�PLHX[�PDLQWHQXH�
TX
DYHF�YRWUH�PDLQ�
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� eYLWH]�WRXWH�DFFXPXODWLRQ�GH�SRXVVLqUHV�VXU�OH�
SRVWH�GH�WUDYDLO�
/HV�SRXVVLqUHV�ULVTXHQW�GH�V
HQIODPPHU�IDFLOHPHQW�

� 3UpYR\H]�XQH�DpUDWLRQ�HW�XQH�pYDFXDWLRQ�GH�O
DLU�
VXIILVDQWH�GDQV�GHV�ORFDX[�IHUPpV�
'DQJHU�GH�GpJDJHPHQW�GH�SRXVVLqUHV�HW�G
DWWpQXD�
WLRQ�GH�OD�YLVLELOLWp�

� ¬�VXSSRVHU�TXH�OH�FDURWWDJH�GRLYH�VH�IDLUH�j�
O¶HDX��pFDUWH]�O¶HDX�GH�YRWUH�]RQH�GH�WUDYDLO�RX�XWL�
OLVH]�XQ�GLVSRVLWLI�RX�XQ�UpFLSLHQW�DSSURSULp�j�UH�
FXHLOOLU�OH�OLTXLGH��
/HV�SUpFDXWLRQV�GH�FH�W\SH�JDUGHQW�OD�]RQH�GH�WUDYDLO�
DX�VHF�HW�UpGXLVHQW�OH�ULVTXH�G¶pOHFWURFXWLRQ�

� ,QIRUPH]�OH�VWDWLFLHQ�UHVSRQVDEOH��O¶DUFKLWHFWH�RX�
OD�GLUHFWLRQ�GX�FKDQWLHU�FRPSpWHQWH�VXU�OHV�SHU�
oDJHV�SUpYXV�HW�GHPDQGH]�OHXU�FRQVHLO�
&KRLVLVVH]�OHV�DUPDWXUHV�VHXOHPHQW�DYHF�O¶DXWRULVD�
WLRQ�G¶XQ�VWDWLFLHQ�UHVSRQVDEOH�GH�OD�FRQVWUXFWLRQ�

� 9HLOOH]�j�SURWpJHU�OHV�SHUVRQQHV�HW�OD�]RQH�VLWXpH�
GH�O¶DXWUH�F{Wp�ORUV�GH�FDURWWDJHV�WUDYHUVDQW�OHV�
PXUV�RX�SODIRQGV�
/D�FRXURQQH�SHXW�GpSDVVHU�GX�WURX�SHUFp�HW�OD�FD�
URWWH�ULVTXH�GH�FKXWHU�GH�O¶DXWUH�F{Wp�

� &RQWU{OHU�LPSpUDWLYHPHQW�OHV�ORFDX[�FRQFHU�
QpV�TXDQW�j�OD�SUpVHQFH�G¶REVWDFOHV�DX�QLYHDX�
GH�IRUDJHV�j�MRXU�HW�EDOLVHU�FHWWH�]RQH��%ORTXHU�OD�
FDURWWH�FRQWUH�OD�FKXWH�SDU�XQ�FRIIUDJH�

� /HV�SRXVVLqUHV�GH�PDWpULDX[�WHOV�TXH�OHV�SHLQ�
WXUHV�j�EDVH�GH�SORPE��FHUWDLQV�ERLV��PLQHUDLV�HW�
PpWDX[�SHXYHQW�V
DYpUHU�QRFLYHV�SRXU�OD�VDQWp�HW�
SURYRTXHU�GHV�UpDFWLRQV�DOOHUJLTXHV��GHV�PDOD�
GLHV�GHV�YRLHV�UHVSLUDWRLUHV�HW���RX�XQ�FDQFHU�
/H�WUDYDLO�VXU�GHV�PDWpULDX[�FRQWHQDQW�GH�
O
DPLDQWH�GHPHXUH�UpVHUYp�DX[�SHUVRQQHV�G�PHQW�
VSpFLDOLVpHV�

'DQV�OD�PHVXUH�GX�SRVVLEOH��XWLOLVH]�XQ�GLVSR�
VLWLI�G
DVSLUDWLRQ�GHV�SRXVVLqUHV�DSSURSULp�DX�
PDWpULDX�
9HLOOH]�j�XQH�ERQQH�YHQWLODWLRQ�GX�SRVWH�GH�
WUDYDLO�
/H�SRUW�G
XQ�PDVTXH�GH�SURWHFWLRQ�UHVSLUDWRLUH�
pTXLSp�G
XQ�ILOWUH�GH�FDWpJRULH�3��RX�3���VHORQ�
',1�(1�����������HVW�UHFRPPDQGp�

5HVSHFWH]�OHV�GLVSRVLWLRQV�DSSOLFDEOHV�DX[�PDWpULDX[�
j�WUDLWHU�HQ�YLJXHXU�GDQV�YRWUH�SD\V�

����� 6pFXULWp�pOHFWULTXH

� /¶XWLOLVDWLRQ�GH�O
RXWLO�pOHFWULTXH�SRXU�OH�FDURWWDJH�
j�HDX�HVW�XQLTXHPHQW�SHUPLVH�DYHF�XQ�GLVMRQF�
WHXU�GH�SURWHFWLRQ�GHV�SHUVRQQHV�35&'�HQ�SDU�
IDLW�pWDW�GH�IRQFWLRQQHPHQW��YRLU�SDJH ����

� &RQWU{OH]�O
DEVHQFH�GH�GpJUDGDWLRQV�GH�O
RXWLO�
pOHFWULTXH��GHV�FRQGXLWHV�GH�UDFFRUGHPHQW�HW�GH�
OD�ILFKH�DYDQW�FKDTXH�XWLOLVDWLRQ�
8Q�DSSDUHLO�HQGRPPDJp�HVW�GDQJHUHX[�HW�LQDSWH�j�
DVVXUHU�XQ�IRQFWLRQQHPHQW�ILDEOH�

� 2EVHUYH]�OD�WHQVLRQ�GH�UpVHDX���/D�WHQVLRQ�GH�
OD�VRXUFH�GH�FRXUDQW�GRLW�FRwQFLGHU�DYHF�OHV�LQ�
GLFDWLRQV�VXU�OD�SODTXH�VLJQDOpWLTXH�GH�O
RXWLO�
pOHFWULTXH�

� /H�UDFFRUGHPHQW�GH�O
RXWLO�pOHFWULTXH�j�GHV�
JpQpUDWHXUV�GH�FRXUDQW�PRELOHV��DOWHUQDWHXUV��
SHXW�SURYRTXHU�GHV�EDLVVHV�GH�UpJLPH�RX�XQ�
FRPSRUWHPHQW�LQKDELWXHO�ORUV�GH�OD�PLVH�HQ�
FLUFXLW�

� 1H�YRXV�VHUYH]�SDV�GH�O
RXWLO�pOHFWULTXH�DYHF�XQ�
FkEOH�HQGRPPDJp��eYLWH]�WRXW�FRQWDFW�DYHF�OH�
FkEOH�HQGRPPDJp�HW�UHWLUH]�OD�ILFKH�GH�OD�SULVH�
DX�VHFWHXU�HQ�FDV�G
HQGRPPDJHPHQW�GX�FkEOH�
DX�FRXUV�GX�WUDYDLO�
'HV�FkEOHV�HQGRPPDJpV�DXJPHQWHQW�OH�ULVTXH�
G¶pOHFWURFXWLRQ�

� 6HUYH]�YRXV�H[FOXVLYHPHQW�GH�UDOORQJHV�DSSUR�
SULpHV�j�OD�SXLVVDQFH�DEVRUEpH�SDU�OD�PDFKLQH�HW�
G
XQH�VHFWLRQ�GH�FRQGXFWHXU�GH���� PP���'pURX�
OH]�WRXMRXUV�OH�FkEOH�FRPSOqWHPHQW�VL�YRXV�XWLOL�
VH]�XQ�WDPERXU�j�FkEOH�
/H�FkEOH�HQURXOp�SHXW�FKDXIIHU�H[FHVVLYHPHQW�HW�
V
HQIODPPHU�

� 1HWWR\H]�OHV�IHQWHV�G
DpUDWLRQ�GH�YRWUH�RXWLO�pOHF�
WULTXH�j�LQWHUYDOOHV�UpJXOLHUV�HQ�VRXIIODQW�j�VHF��
1
LQVpUH]�SDV�GH�WRXUQHYLV�QL�G¶DXWUHV�REMHWV�
GDQV�OHV�IHQWHV�G¶DpUDWLRQ��9HLOOH]�j�QH�SDV�FRX�
YULU�OHV�IHQWHV�G
DpUDWLRQ�
/H�YHQWLODWHXU�GX�PRWHXU�DVSLUH�GHV�SRXVVLqUHV�GDQV�
OH�FDUWHU�HW�XQH�IRUWH�DFFXPXODWLRQ�GH�SRXVVLqUHV�Pp�
WDOOLTXHV�SURYRTXH�GHV�GDQJHUV�pOHFWULTXHV�

� /
RXWLO�pOHFWULTXH�SHXW�VH�GpEUDQFKHU�DXWRPDWLTXH�
PHQW�SDU�VXLWH�GH�SDQQHV�pOHFWURPDJQpWLTXHV�H[�
WpULHXUHV��S��H[��GXHV�DX[�YDULDWLRQV�GH�WHQVLRQ�GX�
UpVHDX��DX[�GpFKDUJHV�pOHFWURVWDWLTXHV��
0HWWH]�O
RXWLO�pOHFWULTXH�HQ�FLUFXLW�HW�KRUV�FLUFXLW�GDQV�
XQ�WHO�FDV�

� $YDQW�FKDTXH�XWLOLVDWLRQ��FRQWU{OH]�WRXWHV�OHV�
SLqFHV�G
DFKHPLQHPHQW�GH�O
HDX�±�PrPH�FHOOHV�
GH�O
DFFHVVRLUH�±��HOOHV�GRLYHQW�rWUH�HQ�SDUIDLW�
pWDW�HW�pWDQFKHV�
/D�IXLWH�G
HDX�DXJPHQWH�OH�ULVTXH�G
pOHFWURFXWLRQ�

����� 6pFXULWp�GHV�SHUVRQQHV

� 3RUWH]�YRWUH�pTXLSHPHQW�GH�SURWHFWLRQ�SHUVRQ�
QHOOH�FRPSOpWp�GHV�DFFHVVRLUHV�VXLYDQWV�VHORQ�OH�
SRVWH�GH�WUDYDLO��

3URWHFWLRQ�IDFLDOH�LQWpJUDOH��SURWHF�
WLRQ�RFXODLUH�RX�OXQHWWHV�GH�SURWHF�
WLRQ��FDVTXH�GH�SURWHFWLRQ�HW�WDEOLHU�
VSpFLDOH
3URWpJH]�YRXV�FRQWUH�OHV�SLqFHV�SURMH�
WpHV�HQ�SRUWDQW�XQ�FDVTXH��GHV�OXQHWWHV�
GH�SURWHFWLRQ�RX�XQH�SURWHFWLRQ�IDFLDOH��
GH�PrPH�TX
XQ�WDEOLHU�VL�EHVRLQ�HVW�
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3URWHFWLRQ�DXGLWLYH
/H�QLYHDX�GH�SUHVVLRQ�DFRXVWLTXH�pYDOXp��
W\SLTXH�$��GH�FHW�RXWLO�pOHFWULTXH�HQ�IRQF�
WLRQQHPHQW�HVW�VXSpULHXU�j��� G% �$��
/H�ULVTXH�GH�OpVLRQV�DFRXVWLTXHV��YRLUH�
G
XQH�SHUWH�GH�O
DFXLWp�DXGLWLYH��Q
HVW�
MDPDLV�H[FOX�ORUV�G
XQH�H[SRVLWLRQ�SURORQ�
JpH�DX�EUXLW�YLROHQW�

*DQWV�GH�SURWHFWLRQ�FRQWUH�OHV�
YLEUDWLRQV
/H�SRUW�GH�JDQWV�GH�SURWHFWLRQ�FRQWUH�OHV�
YLEUDWLRQV�HVW�UHFRPPDQGp�GqV�O
DWWHLQWH�
G
XQH�YDOHXU�GH�GpFOHQFKHPHQW�$�����GHV�
YLEUDWLRQV�PDLQ�EUDV�GH�SOXV�GH���� P�V��

&KDXVVXUHV�GH�VpFXULWp�
DQWLGpUDSDQWHV

0DVTXH�DQWLSRXVVLqUHV��PDVTXH�ILO�
WUDQW�DSSURSULp�j�SURWpJHU�OD�ERXFKH�
HW�OH�QH]�RX�PDVTXH�GH�SURWHFWLRQ�
UHVSLUDWRLUH
/
LQKDODWLRQ�GH�SRXVVLqUHV�PLQpUDOHV�
ILQHV�HVW�WRXMRXUV�QXLVLEOH�j�OD�VDQWp��
/H�SRUW�G
XQ�PDVTXH�GH�SURWHFWLRQ�UHV�
SLUDWRLUH�pTXLSp�G
XQ�ILOWUH�GH�FDWpJRULH�
3��RX�3���VHORQ�',1�(1�����������HVW�
UHFRPPDQGp�
)RUDJH�j�VHF ��/H�WUDYDLO�HIIHFWXp�DYHF�
OHV�WUpSDQV�j�VHF�GLDPDQWpV�HVW�XQH�RSp�
UDWLRQ�GH�UDLQXUDJH�TXL�FUpH�GHV�SRXV�
VLqUHV�H[WUrPHPHQW�ILQHV��/H�ULVTXH�
G
XQH�VLOLFRVH�HVW�WUqV�pOHYp�ORUV�GH�WRXW�
IRUDJH�GDQV�GHV�PDWpULDX[�TXDUW]HX[�HW�
LO�HVW�UHFRPPDQGp��GH�FH�IDLW��G
XWLOLVHU�OD�
PDFKLQH�XQLTXHPHQW�HQVHPEOH�DYHF�XQ�
GLVSRVLWLI�G
DVSLUDWLRQ�GHV�SRXVVLqUHV�DS�
SURSULp��S��H[��XQ�GpSRXVVLpUHXU�VSpFLDO�
%$,(5��
)RUDJH�j�HDX ��OH�WUDYDLO�DYHF�GHV�FRX�
URQQHV�GLDPDQWpHV�HVW�XQH�RSpUDWLRQ�GH�
FDURWWDJH�FUpDQW�GHV�SRXVVLqUHV�H[WUr�
PHPHQW�ILQHV�OLpHV�GDQV�O
HDX�DOLPHQWDQW�
OH�V\VWqPH��/HV�SRXVVLqUHV�DLQVL�OLpHV�
VRQW�GpJDJpHV�GDQV�O
DLU�VL�O
HDX�XVpH�
FRQWHQDQW�OHV�SRXVVLqUHV�OLpHV�Q
HVW�SDV�
UHFXHLOOLH�DSUqV�OH�VpFKDJH��/H�ULVTXH�
G
XQH�VLOLFRVH�HVW�WUqV�pOHYp�ORUV�GH�WRXW�
FDURWWDJH�GH�PDWpULDX[�TXDUW]HX[�HW�LO�
HVW�UHFRPPDQGp��GH�FH�IDLW��G
XWLOLVHU�
OD�PDFKLQH�XQLTXHPHQW�HQVHPEOH�DYHF�
O
DGDSWDWHXU�GH�PLVH�j�HDX�%DLHU��OH�SOD�
WHDX�G
DVSLUDWLRQ�GH�FHQWUDJH�HW�XQ�DVSL�
UDWHXU�j�HDX�DSSURSULp��S� H[��XQ�GpSRXV�
VLpUHXU�VSpFLDO�%$,(5��

� 9HLOOH]�j�FH�TXH�OHV�SHUVRQQHV�QRQ�FRQFHUQpHV�
UHVSHFWHQW�XQH�GLVWDQFH�GH�VpFXULWp�DSSURSULpH�
SDU�UDSSRUW�j�YRWUH�]RQH�GH�WUDYDLO��&KDTXH�SHU�
VRQQH�DFFpGDQW�j�OD�]RQH�GH�WUDYDLO�GRLW�SRUWHU�XQ�
pTXLSHPHQW�GH�SURWHFWLRQ�SHUVRQQHOOH�
/HV�IUDJPHQWV�GH�OD�SLqFH�j�XVLQHU�RX�OHV�SLqFHV�UDS�
SRUWpHV�URPSXHV�ULVTXHQW�G
rWUH�SURSXOVpV�HW�GH�FDX�
VHU�GHV�EOHVVXUHV�PrPH�DX�GHKRUV�GH�OD�]RQH�GH�WUD�
YDLO�GLUHFWH�

� 0DLQWHQH]�O¶RXWLO�pOHFWULTXH�DX�QLYHDX�GHV�SRL�
JQpHV�LVROpHV�HQ�H[pFXWDQW�GHV�WUDYDX[�j�
ULVTXH�GH�FRQWDFW�GHV�RXWLOV�GH�FRXSH�DYHF�GHV�
FkEOHV�pOHFWULTXHV�FDFKpHV�RX�OH�SURSUH�FRUGRQ�
G¶DOLPHQWDWLRQ�
/H�FRQWDFW�G¶XQ�RXWLO�GH�FRXSH�DYHF�XQH�FRQGXLWH�RX�
OLJQH�VRXV�WHQVLRQ�ULVTXH�pJDOHPHQW
GH�PHWWUH�FHUWDLQHV�SLqFHV�PpWDOOLTXHV�GH�O¶RX�
WLO�pOHFWULTXH�VRXV�WHQVLRQ�HW�GH�SURYRTXHU�XQ�FRXS�
pOHFWULTXH�

� eORLJQH]�WRXMRXUV�OH�FRUGRQ�G
DOLPHQWDWLRQ�GHV�
SLqFHV�UDSSRUWpHV�HQ�URWDWLRQ�
,O�VH�SRXUUDLW��VL�YRXV�SHUGH]�OH�FRQWU{OH�GH�O
DSSDUHLO��
TXH�YRXV�VHFWLRQQLH]�OH�FRUGRQ�G
DOLPHQWDWLRQ�RX�TXH�
OHV�SLqFHV�UDSSRUWpHV�HQ�URWDWLRQ�KDSSHQW�YRWUH�PDLQ�
RX�YRWUH�EUDV�

� 1H�SRVH]�MDPDLV�O
RXWLO�pOHFWULTXH�DYDQW�O
LPPREL�
OLVDWLRQ�LQWpJUDOH�GHV�SLqFHV�UDSSRUWpHV�
/D�SLqFH�UDSSRUWpH�HQ�URWDWLRQ�SRXUUDLW�HQWUHU�HQ�
FRQWDFW�DYHF�OD�VXUIDFH�HW�YRXV�ULVTXHULH]�GH�SHUGUH�
OH�FRQWU{OH�GH�O
RXWLO�pOHFWULTXH�

� 1H�ODLVVH]�MDPDLV�O
RXWLO�pOHFWULTXH�HQ�FLUFXLW�HQ�
OH�SRUWDQW�
/D�SLqFH�UDSSRUWpH�HQ�URWDWLRQ�SRXUUDLW�KDSSHU�YRV�
YrWHPHQWV�ORUV�G
XQ�FRQWDFW�DFFLGHQWHO�HW�SURYRTXHU�
GHV�EOHVVXUHV�FRUSRUHOOHV�

� 1H�GLULJH]�MDPDLV�OHV�SLqFHV�UDSSRUWpHV�G
XQH�
PDFKLQH�HQ�FLUFXLW�VXU�YRXV�RX�G
DXWUHV�SHU�
VRQQHV�HW�QH�OHV�WRXFKH]�MDPDLV�

� 6HUYH]�YRXV�WRXMRXUV�GH�OD�SRLJQpH�VXSSOpPHQ�
WDLUH�IRXUQLH�DYHF�O
DSSDUHLO�
/D�SHUWH�GX�FRQWU{OH�GH�OD�PDFKLQH�ULVTXH�GH�FDXVHU�
GHV�EOHVVXUHV�

� 1H�YRXV�VHUYH]�SDV�GH�FHW�RXWLO�SRXU�GHV�
FDURWWDJHV�j�O¶HDX�DX�GHVVXV�GH�OD�WrWH��
/D�SpQpWUDWLRQ�G¶HDX�GDQV�O¶RXWLO�pOHFWULTXH�DXJPHQWH�
OH�ULVTXH�G¶pOHFWURFXWLRQ�



_����_

����� 'DQJHUV�OLpV�j�O
XWLOLVDWLRQ�HW�j�O
HQ�
WUHWLHQ�GH�O
RXWLO�pOHFWULTXH

� 0DLQWHQH]�WRXMRXUV�O
DSSDUHLO�DX�QLYHDX�GHV�GHX[�
SRLJQpHV�DYDQW�GH�PHWWUH�O
RXWLO�HQ�FLUFXLW�HW�SHQ�
GDQW�OH�WUDYDLO�VL�YRXV�GHYH]�XWLOLVHU�OD�PDFKLQH�
SRXU�XQ�IRUDJH�j�OD�YROpH���/D�SRLJQpH�VXSSOp�
PHQWDLUH�GRLW�rWUH�YLVVpH�IHUPHPHQW�VXU�OD�PD�
FKLQH ���&RPSWH]�WRXMRXUV�DYHF�GHV�FRXSOHV�
DQWDJRQLVWHV�GH�OD�PDFKLQH��VXVFHSWLEOHV�GH�
SURYHQLU�G
XQ�FRLQFHPHQW�RX�G
XQH�UXSWXUH�GH�
O
RXWLO��ORUV�GH�VD�PLVH�HQ�FLUFXLW�HW�GXUDQW�VRQ�
IRQFWLRQQHPHQW�

� 6L�O¶RXWLO�UDSSRUWp�VH�EORTXH��FHVVH]�O¶DYDQFH�HW�
GpVDFWLYH]�O¶RXWLO��
0HWWH]�YRXV�j�OD�UHFKHUFKH�GH�O¶RULJLQH�GX�EORFDJH�
GH�O¶RXWLO�UDSSRUWp�HW�pOLPLQH]�OD�FDXVH�

� 6L�YRXV�YRXOH]�UHGpPDUUHU�XQH�FDURWWHXVH�GLD�
PDQW�FRLQFpH�GDQV�XQH�SLqFH��DVVXUH]�YRXV�TXH�
OD�SLqFH�j�XVLQHU�WRXUQH�OLEUHPHQW�DYDQW�GH�UH�
PHWWUH�O¶RXWLO�HQ�PDUFKH��
,O�VH�SRXUUDLW�TXH�O¶RXWLO�UDSSRUWp�FRLQFp�QH�WRXUQH�SDV�
HW�TXH�FHFL�PqQH�j�XQH�VXUFKDUJH�GH�O¶RXWLO�RX�TXH�OD�
FDURWWHXVH�GLDPDQW�VH�GpWDFKH�GH�O¶RXWLO�UDSSRUWp�

� 1H�YRXV�VHUYH]�MDPDLV�G
DFFHVVRLUHV�QRQ�VSp�
FLDOHPHQW�SUpYXV�HW�UHFRPPDQGpV�SRXU�FHW�RXWLO�
pOHFWULTXH�SDU�OH�IDEULFDQW�
/H�VLPSOH�IDLW�TXH�YRXV�SRXYH]�IL[HU�XQ�DFFHVVRLUH�
VXU�YRWUH�RXWLO�pOHFWULTXH�QH�VDXUDLW�JDUDQWLU�VRQ�XWLOL�
VDWLRQ�ILDEOH�

� /H�UpJLPH�DGPLVVLEOH�GH�OD�SLqFH�UDSSRUWpH�GRLW�
DX�PRLQV�FRwQFLGHU�DYHF�OD�YLWHVVH�GH�URWDWLRQ�
PD[LPDOH�LQGLTXpH�VXU�O
RXWLO�pOHFWULTXH�
8Q�DFFHVVRLUH�TXL�WRXUQH�SOXV�UDSLGHPHQW�TXH�OH�
UpJLPH�DGPLVVLEOH�ULVTXH�GH�VH�URPSUH�HW�G
rWUH�
SURMHWp�

� 3URFpGH]�DX�FKDQJHPHQW�GH�OD�SLqFH�UDSSRUWpH�
PLQXWLHXVHPHQW�HW�DYHF�O¶RXWLO�GH�PRQWDJH�HQ�
SDUIDLW�pWDW�SUpYX�j�FHW�HIIHW��5HWLUH]�OD�ILFKH�GH�OD�
SULVH�DX�VHFWHXU�DYDQW�GH�FRPPHQFHU�j�FKDQJHU�
OD�SLqFH�UDSSRUWpH�
9RXV�pYLWH]�G
HQGRPPDJHU�O
RXWLO�pOHFWULTXH�HW�OD�
SLqFH�UDSSRUWpH�HQ�XWLOLVDQW�O
RXWLO�GH�PRQWDJH�SUp�
YX�j�FHW�HIIHW�

� 1H�YRXV�VHUYH]�MDPDLV�GH�SLqFHV�UDSSRUWpHV�HQ�
GRPPDJpHV��$VVXUH]�YRXV�TXH�OHV�SLqFHV�UDS�
SRUWpHV�QH�SUpVHQWHQW�SDV�GH�FDVVXUHV�HW�GH�ILV�
VXUHV�DYDQW�FKDTXH�XWLOLVDWLRQ��9pULILH]�TXH�O
RXWLO�
pOHFWULTXH�RX�OD�SLqFH�UDSSRUWpH�Q
HVW�SDV�HQ�
GRPPDJp�H��DSUqV�XQH�FKXWH�RX�VHUYH]�YRXV�
G
XQH�SLqFH�UDSSRUWpH�LQWDFWH��'pSODFH]�YRXV�
PrPH�HW�OHV�SHUVRQQHV�VpMRXUQDQW�j�SUR[LPLWp�
KRUV�GH�OD�]RQH�GH�OD�SLqFH�UDSSRUWpH�HQ�URWDWLRQ�
VL�YRXV�GHYH]�FRQWU{OHU�OD�SLqFH�UDSSRUWpH�PRQ�
WpH���IDLWHV�WRXUQHU�O
RXWLO�pOHFWULTXH�XQH�PLQXWH�j�
VD�YLWHVVH�PD[LPDOH�
/HV�SLqFHV�UDSSRUWpHV�HQGRPPDJpHV�FDVVHQW�

KDELWXHOOHPHQW�SHQGDQW�OD�GXUpH�GH�FH�WHVW�

� 1
H[SRVH]�MDPDLV�OHV�RXWLOV�pOHFWULTXHV�j�OD�FKD�
OHXU�HW�DX�IURLG�H[WUrPHV�
/D�FKDOHXU�HW���RX�OH�IURLG�H[WUrPH�ULVTXHQW�GH�SURYR�
TXHU�GHV�GRPPDJHV�PpFDQLTXHV�HW�pOHFWULTXHV�

� /DLVVH]�UHIURLGLU�OHV�SLqFHV�UDSSRUWpHV��IL[DWLRQV�
G
RXWLO�HW�DXWUHV�SLqFHV�j�SUR[LPLWp�GLUHFWH�GH�OD�
]RQH�GH�WUDYDLO�DSUqV�HPSORL�
1H�WRXFKH]�SDV�OHV�SLqFHV�pWDQW�GRQQp�TXH�OHV�DSSD�
UHLOV�SHXYHQW�rWUH�EU�ODQWV�DSUqV�HPSORL���DWWHQWLRQ�DX�
ULVTXH�GH�EOHVVXUHV�

� ,O�HVW�LQWHUGLW�GH�YLVVHU�RX�GH�ULYHU�GHV�SODTXHV�
FRPSOpPHQWDLUHV�RX�G
DXWUHV�SLqFHV�QRQ�VSpFL�
ILTXHV�GH�%$,(5�VXU�OHV�FDUWHUV�GX�PRWHXU��GX�Up�
GXFWHXU�HW�GH�SURWHFWLRQ�RX�VXU�OHV�SRLJQpHV�
,OV�ULVTXHUDLHQW�G
HQGRPPDJHU�O
RXWLO�pOHFWULTXH�HW�GH�
SURYRTXHU�GHV�G\VIRQFWLRQQHPHQWV�

� /RUV�GH�OD�IL[DWLRQ�GX�VXSSRUW�SRXU�FDURWWHXVH�
j�OD�SLqFH�j�XVLQHU�DX�PR\HQ�GH�FKHYLOOHV�HW�YLV��
V¶DVVXUHU�TXH�O¶DQFUDJH�XWLOLVp�HVW�HQ�PHVXUH�GH�
PDLQWHQLU�OD�PDFKLQH�VROLGHPHQW�SHQGDQW�VRQ�
XWLOLVDWLRQ��
6L�OD�SLqFH�j�XVLQHU�Q¶HVW�SDV�UpVLVWDQWH�RX�VL�HOOH�HVW�
SRUHXVH��LO�VH�SRXUUDLW�TX¶RQ�SXLVVH�UHWLUHU�OD�FKHYLOOH�
HW�TXH�OH�VXSSRUW�SRXU�FDURWWHXVH�VH�GpWDFKH�GH�OD�
SLqFH�j�XVLQHU�GH�FH�IDLW�

� /RUV�GH�OD�IL[DWLRQ�GX�VXSSRUW�SRXU�FDURWWHXVH�
j�OD�SLqFH�j�XVLQHU�DYHF�XQH�SODTXH�GH�IL[DWLRQ�
VRXV�YLGH��DVVXUH]�YRXV�TXH�OD�VXUIDFH�HVW�OLVVH��
SURSUH�HW�QRQ�SRUHXVH��1H�IL[H]�SDV�OH�VXSSRUW�
SRXU�FDURWWHXVH�j�GHV�VXUIDFHV�SODVWLILpHV�RX�
VWUDWLILpHV��WHOV�OHV�FDUUHDX[�HW�UHYrWHPHQWV�GH�
PDWpULDX[�FRPSRVLWHV�
/D�SODTXH�GH�IL[DWLRQ�VRXV�YLGH�ULVTXH�GH�VH�GpWDFKHU�
GH�OD�SLqFH�j�XVLQHU�VL�OD�VXUIDFH�GH�OD�SLqFH�Q¶HVW�SDV�
OLVVH��SODQH�RX�FRUUHFWHPHQW�DQFUpH�

� $VVXUH]�YRXV�GH�GLVSRVHU�G¶XQ�YLGH�VXIILVDQW�
DYDQW�HW�SHQGDQW�OH�FDURWWDJH��
/D�SODTXH�GH�IL[DWLRQ�VRXV�YLGH�ULVTXH�GH�VH�GpWDFKHU�
GH�OD�SLqFH�j�XVLQHU�VL�OH�YLGH�HVW�LQVXIILVDQW�

� 1H�SURFpGH]�MDPDLV�j�GHV�FDURWWDJHV�DX�GHVVXV�
GH�OD�WrWH�HW�SDU�UDSSRUW�DX�PXU�VL�OD�PDFKLQH�HVW�
XQLTXHPHQW�IL[pH�DX�PR\HQ�GµXQH�SODTXH�GH�IL[D�
WLRQ�VRXV�YLGH��
/D�SODTXH�GH�IL[DWLRQ�VRXV�YLGH�VH�VpSDUH�GH�OD�SLqFH�
j�XVLQHU�GqV�TXH�OH�YLGH�Q¶HVW�SOXV�HQWUHWHQX�

� eYLWH]�WRXW�EUXLW�LQXWLOH�

� 5HVSHFWH]�OHV�FRQVLJQHV�GH�VpFXULWp�HW�GH�WUDYDLO�
GHV�DFFHVVRLUHV�XWLOLVpV�
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����� &RQVLJQHV�GH�VpFXULWp�SRXU�O¶HP�
SORL�GH�PqFKHV�ORQJXHV

� 1H�GpSDVVH]�MDPDLV�OD�YLWHVVH�GH�URWDWLRQ�PD[L�
PDOH�DGPLVVLEOH�VSpFLILTXH�j�OD�PqFKH�
/D�PqFKH�ULVTXH�GH�JDXFKLU�OpJqUHPHQW�j�GHV�YL�
WHVVHV�SOXV�pOHYpHV�VL�HOOH�WRXUQH�OLEUHPHQW�VDQV�
FRQWDFW�DYHF�OD�SLqFH�j�XVLQHU��HW�FDXVHU�GHV�
EOHVVXUHV�

� &RPPHQFH]�WRXMRXUV�OH�SHUoDJH�j�IDLEOH�YLWHVVH�
HW�WDQW�TXH�OD�PqFKH�HVW�HQ�FRQWDFW�DYHF�OD�SLqFH�
j�XVLQHU�
/D�PqFKH�ULVTXH�GH�JDXFKLU�OpJqUHPHQW�j�GHV�YL�
WHVVHV�SOXV�pOHYpHV�VL�HOOH�WRXUQH�OLEUHPHQW�VDQV�
FRQWDFW�DYHF�OD�SLqFH�j�XVLQHU��HW�FDXVHU�GHV�
EOHVVXUHV�

� eYLWH]�G¶H[HUFHU�XQH�SUHVVLRQ�H[FHVVLYH�HW�DS�
SOLTXH]�OD�XQLTXHPHQW�GDQV�OH�VHQV�ORQJLWXGLQDO�
SDU�UDSSRUW�j�OD�PqFKH�
/HV�PqFKHV�SHXYHQW�JDXFKLU��YRLUH�VH�URPSUH��RX�HQ�
WUDvQHU�XQH�SHUWH�GH�FRQWU{OH�HW�FDXVHU�GHV�EOHVVXUHV�

����� 'DQJHUV�OLpV�j�O
XWLOLVDWLRQ�HW�
j�O
HQWUHWLHQ�GX�VXSSRUW�SRXU�
FDURWWHXVH

� ,QVWDOOH]�OH�VXSSRUW�SRXU�FDURWWHXVH�FRUUHFWH�
PHQW�HW�FRQIRUPpPHQW�DX�SUpVHQW�PRGH�G¶HP�
SORL�DYDQW�GH�PRQWHU�OD�FDURWWHXVH�HW�RX�O¶XQLWp�
G
HQWUDvQHPHQW�
8Q�DVVHPEODJH�FRUUHFW�HVW�LPSRUWDQW�HW�SHUPHW�GH�
JDUDQWLU�XQ�IRQFWLRQQHPHQW�LPSHFFDEOH�

� )L[H]�OH�VXSSRUW�SRXU�FDURWWHXVH�VROLGHPHQW�
DYHF�OH�PDWpULHO�GH�PRQWDJH�SUHVFULW�HW�LQWDFW�VXU�
XQH�VXUIDFH�UpVLVWDQWH�HW�SODQH�
8QH�XWLOLVDWLRQ�XQLIRUPH�HW�ILDEOH�GH�OD�FDURWWHXVH�HW�
RX�GH�O¶XQLWp�G
HQWUDvQHPHQW�HVW�LPSRVVLEOH�WDQW�TXH�
OH�VXSSRUW�SRXU�FDURWWHXVH�ULVTXH�GH�JOLVVHU�RX�GH�
EDVFXOHU�

� 5HWLUH]�OD�ILFKH�GH�OD�SULVH�DX�VHFWHXU�GH�OD�FD�
URWWHXVH�HW�RX�GH�O¶XQLWp�G
HQWUDvQHPHQW�DYDQW�
GH�PRQWHU�OD�FDURWWHXVH�HW�RX�O¶XQLWp�G
HQWUDv�
QHPHQW�DX�VXSSRUW�SRXU�FDURWWHXVH��GH�SURFp�
GHU�j�GHV�UpJODJHV�GH�O¶DSSDUHLO�RX�GH�FKDQJHU�
G¶DFFHVVRLUHV�
/H�GpPDUUDJH�LQRSLQp�GH�OD�FDURWWHXVH�HW�RX�GH�
O¶XQLWp�G
HQWUDvQHPHQW�HVW�OD�FDXVH�GH�QRPEUHX[�
DFFLGHQWV�

� )L[HU�OD�FDURWWHXVH�HW�RX�O¶XQLWp�G
HQWUDvQH�
PHQW�GH�PDQLqUH�V�U�HW�FRPPH�SUHVFULW�DX�VXS�
SRUW�SRXU�FDURWWHXVH��DYDQW�GH�FRPPHQFHU�j�
WUDYDLOOHU�
8Q�GpFHQWUDJH�GH�OD�FDURWWHXVH�HW�RX�GH�O¶XQLWp�G
HQ�
WUDvQHPHQW�VXU�OH�VXSSRUW�SRXU�FDURWWHXVH�SHXW�FDX�
VHU�XQH�SHUWH�GX�FRQWU{OH�HW�GHV�EOHVVXUHV�

� eFDUWH]�WRXV�OHV�RXWLOV�D\DQW�VHUYL�DX[�UpJODJHV��
OHV�FOpV�HW�OH�PDWpULHO�GH�PRQWDJH�QRQ�UHTXLV�
DYDQW�GH�PHWWUH�OD�GH�OD�FDURWWHXVH�HW�RX�O¶XQLWp�
G
HQWUDvQHPHQW�HQ�FLUFXLW�
8Q�RXWLO��XQH�FOp�RX�GX�PDWpULHO�GH�UpJODJH�RX�GH�
PRQWDJH�IL[p�j�XQH�SDUWLH�GH�O
DSSDUHLO�HQ�URWDWLRQ�RX�
VH�WURXYDQW�GDQV�XQH�SDUWLH�GH�O¶DSSDUHLO�HQ�URWDWLRQ�
ULVTXH�GH�SURYRTXHU�GHV�EOHVVXUHV�

� 1H�VXUFKDUJH]�SDV�OH�VXSSRUW�SRXU�FDURWWHXVH�HW�
QH�YRXV�HQ�VHUYH]�SDV�FRPPH�pFKHOOH�RX�WUpWHDX�
/D�VXUFKDUJH�RX�OH�IDLW�GH�VH�PHWWUH�GHERXW�VXU�OH�
VXSSRUW�SRXU�FDURWWHXVH�ULVTXH�GH�GpSODFHU�OH�FHQWUH�
GH�PDVVH�GX�VXSSRUW�SRXU�FDURWWHXVH�YHUV�OH�KDXW�HW�
GH�IDLUH�EDVFXOHU�OH�VXSSRUW�SRXU�FDURWWHXVH�

� 1H�YRXV�VHUYH]�MDPDLV�G
DFFHVVRLUHV�QRQ�VSpFLD�
OHPHQW�SUpYXV�HW�UHFRPPDQGpV�SRXU�OH�VXSSRUW�
SRXU�FDURWWHXVH�SDU�OH�IDEULFDQW�
/H�VLPSOH�IDLW�TXH�YRXV�SRXYH]�IL[HU�XQ�DFFHVVRLUH�
VXU�YRWUH�VXSSRUW�SRXU�FDURWWHXVH�QH�VDXUDLW�JDUDQWLU�
VRQ�XWLOLVDWLRQ�ILDEOH�

� ,O�HVW�LQWHUGLW�GH�YLVVHU�RX�GH�ULYHU�GHV�SODTXHV�
FRPSOpPHQWDLUHV�RX�G
DXWUHV�SLqFHV�QRQ�VSpFL�
ILTXHV�GH�%$,(5�VXU�OH�VXSSRUW�SRXU�FDURWWHXVH�
,OV�ULVTXHUDLHQW�G
HQGRPPDJHU�OH�VXSSRUW�SRXU�FDURW�
WHXVH�HW�GH�SURYRTXHU�GHV�G\VIRQFWLRQQHPHQWV�

� 5HVSHFWH]�WRXWHV�OHV�FRQVLJQHV�GH�VpFXULWp�HW�GH�
WUDYDLO�GHV�DFFHVVRLUHV�XWLOLVpV�

� ,O�HVW�VWULFWHPHQW�LQWHUGLW�GH�SODFHU�OD�PDQLYHOOH�
G
DYDQFHPHQW�VXU�O¶KH[DJRQH�GH�O
DUEUH�FRQLTXH�
SRXU�VHUUHU�O¶DUEUH�
'HV�FRXSOHV�GH�VHUUDJH�WURS�pOHYpV�ULVTXHQW�GH�
O¶HQGRPPDJHU�
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����� 6HUYLFH���0DLQWHQDQFH���5pSDUDWLRQ

� )DLWHV�YpULILHU�O
RXWLO�pOHFWULTXH�DSUqV�XQH�FKXWH�
RX�O
DFWLRQ�GH�O
KXPLGLWp�
8Q�RXWLO�pOHFWULTXH�HQGRPPDJp�HVW�GDQJHUHX[�HW�
LQDSWH�j�DVVXUHU�XQ�IRQFWLRQQHPHQW�ILDEOH��)DLWHV�Yp�
ULILHU�O
RXWLO�pOHFWULTXH�DYDQW�GH�FRQWLQXHU�j�YRXV�HQ�
VHUYLU�SDU�XQH�DQWHQQH�GH�VHUYLFH�DSUqV�YHQWH�RX�XQ�
VHUYLFH�VSpFLDOLVp�DJUpp�GH�OD�VRFLpWp�0DVFKLQHQID�
EULN�2772�%$,(5�*PE+�

� /HV�WUDYDX[�GH�UpSDUDWLRQ�HW�GH�PDLQWHQDQFH�GH�
PHXUHQW�UpVHUYpV�DX�GRPDLQH�GH�FRPSpWHQFH�
G
XQ�VHUYLFH�VSpFLDOLVp�DJUpp�SDU�OD�VRFLpWp�
0DVFKLQHQIDEULN�2772�%$,(5�*PE+��
7RXW�UHFRXUV�j�OD�UHVSRQVDELOLWp�HW�j�OD�JDUDQWLH�GH�OD�
VRFLpWp�0DVFKLQHQIDEULN�2772�%$,(5�*PE+�HVW�H[�
FOX�DX�FDV�FRQWUDLUH�

2%6(59$7,21

/LPLWHU�OH�IRQFWLRQQHPHQW�GH�OD�PDFKLQH�j�OD�GLRGH�
YHUWH�SHQGDQW�OHV�SUHPLqUHV����PLQXWHV�HQ�FDV�G¶HP�
SORL�GH�EDODLV�HQ�FDUERQH�QHXIV�±�DSSRUWHU�XQH�DWWHQ�
WLRQ�SDUWLFXOLqUH�DX[�GLRGHV�G¶DIILFKDJH�GH�OD�SRLJQpH�
�SRVLWLRQV ��HW����YRLU�ILJXUH �����

� 6
DVVXUHU�GH�O
XWLOLVDWLRQ�H[FOXVLYH�G
DFFHVVRLUHV�
HW�GH�SLqFHV�GH�UHFKDQJH�G
RULJLQH�%$,(5��
/HV�SLqFHV�G¶RULJLQH�VRQW�GLVSRQLEOHV�FKH]�YRWUH�UH�
YHQGHXU�VSpFLDOLVp�DJUpp��/¶XWLOLVDWLRQ�GH�SLqFHV�
G
DXWUHV�RULJLQHV�ULVTXH�G
HQGRPPDJHU�OD�PDFKLQH�HW�
GH�FUpHU�XQ�ULVTXH�G¶DFFLGHQW�SOXV�pOHYp�

� 8QH�PDLQWHQDQFH�UpJXOLqUH�UpDOLVpH�SDU�OD�ID�
EULTXH�GH�PDFKLQH�2772�%$,(5�*PE+�RX�XQH�
DXWUH�HQWUHSULVH�GH�PDLQWHQDQFH�HW�GH�UpSDUDWLRQ�
DJUppH�HVW�SUHVFULWH��
'H�QRPEUHX[�DFFLGHQWV�VRQW�GXV�j�GHV�RXWLOODJHV�
pOHFWULTXHV�PDO�HQWUHWHQXV�

������ ([SOLFDWLRQ�GHV�SLFWRJUDPPHV�
VXU�OD�PDFKLQH

/D�PDUTXH�&(�VXU�XQ�SURGXLW�VLJQLILH�TXH�FH�
OXL�FL�FRUUHVSRQG�j�WRXWHV�OHV�SUHVFULSWLRQV�
HXURSpHQQHV�HQ�YLJXHXU�HW�TX¶LO�D�pWp�VRXPLV�
j�OD�SURFpGXUH�G¶pYDOXDWLRQ�GH�OD�FRQIRUPL�
Wp�VWLSXOpH�

$SSDUHLO�GH�FDWpJRULH�GH�SURWHFWLRQ ,
/D�PDFKLQH�GRLW�GLVSRVHU�G
LVRODWLRQV�DSSUR�
SULpHV�pYLWDQW�TXH�O
XWLOLVDWHXU�SXLVVH�HQWUHU�
HQ�FRQWDFW�DYHF�GHV�SLqFHV�PpWDOOLTXHV�VRXV�
WHQVLRQ�HQ�FDV�GH�GpIDXW��8QH�SURWHFWLRQ�VXS�
SOpPHQWDLUH�HVW�DVVXUpH�HQ�FDV�GH�GpIDLO�
ODQFH�GH�O¶LVRODWLRQ�GH�EDVH�

eOLPLQH]�OHV�DSSDUHLOV�XVpV�GH�IDoRQ�
pFRORJLTXH
/HV�DSSDUHLOV�XVpV�FRQWLHQQHQW�GHV�PDWp�
ULDX[�SUpFLHX[�UHF\FODEOHV��TX
LO�HVW�LPSRUWDQW�
GH�UpFXSpUHU��,O�HVW�LQWHUGLW�GH�MHWHU�OHV�EDW�
WHULHV��SLOHV���OXEULILDQWV�HW�VXEVWDQFHV�VLPL�
ODLUHV�GDQV�O
HQYLURQQHPHQW�
9HXLOOH]�GRQF�pOLPLQHU�OHV�DSSDUHLOV�XVpV�
HQ�OHV�DIIHFWDQW�j�XQ�V\VWqPH�GH�FROOHFWH�
DSSURSULp�

3RUWH]�XQH�SURWHFWLRQ�DFRXVWLTXH �
/H�QLYHDX�GH�SUHVVLRQ�DFRXVWLTXH�pYDOXp��W\�
SLTXH�$��GH�FHW�RXWLO�pOHFWULTXH�HQ�IRQFWLRQ�
QHPHQW�HVW�VXSpULHXU�j��� G% �$���3RUWH]�XQ�
FDVTXH�GH�SURWHFWLRQ�DFRXVWLTXH �

/LUH�OH�PRGH�G
HPSORL �
$YDQW�GH�FRPPHQFHU�WRXW�WUDYDLO�DYHF�HW�VXU�
OD�PDFKLQH��YHXLOOH]�OLUH�DWWHQWLYHPHQW�OH�SUp�
VHQW�PRGH�G¶HPSORL��DLQVL�TXH�OHV�QRWLFHV�GH�
VpFXULWp�HW�FHOOHV�UHODWLYHV�DX[�ULVTXHV�HW�WH�
QH]�HQ�FRPSWH�
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)5

� &DUDFWpULVWLTXHV�WHFKQLTXHV

��� 'RQQpHV�WHFKQLTXHV

7\SH�GH�FDURWWHXVH�GLDPDQW %'% ���
)DEULFDQW 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
7HQVLRQ�GH�VHUYLFH��9���+]� a��� � �� � ��
3XLVVDQFH�DEVRUEpH��ZDWWV� ����
&DWpJRULH�GH�SURWHFWLRQ � ,
9LWHVVH�GH�URWDWLRQ�j�YLGH��WU�PLQ� ����
)UpTXHQFH�GH�SHUFXVVLRQ��F�PLQ� �����
'LDPqWUH�GHV�FRXURQQHV��PP� ���j����
)L[DWLRQ�GH�O
RXWLO �ó�81&�HW�*ò
3RLGV��NJ���� ���
5pJODJH�pOHFWURQLTXH�GH�OD�YLWHVVH RXL
0HVXUH�DFRXVWLTXH��� .� �� G%

/S$��SUHVVLRQ�DFRXVWLTXH� G% �$� ��

/Z$��SXLVVDQFH�DFRXVWLTXH� G% �$� ��
0HVXUH�GHV�YLEUDWLRQV��P�V����� .� ���� P�V�

3RLJQpH�DUULqUH���� ����P�V� ���

�� 3RLGV�VHORQ�SURFpGXUH�(37$���������
�� 9DOHXU�PHVXUpH�SRXU�OHV�EUXLWV�GpWHUPLQpH�FRQIRUPpPHQW�j�OD�QRUPH�(1 �������3RUWHU�XQH�SURWHFWLRQ�

DXGLWLYH �
�� 9DOHXUV�WRWDOHV�G
RVFLOODWLRQ��VRPPH�YHFWRULHOOH�WULD[LDOH��GpWHUPLQpH�FRQIRUPpPHQW�j�OD�QRUPH�(1 �����

/HV�YDOHXUV�G
pPLVVLRQ�G
RVFLOODWLRQ�LQGLTXpH�GDQV�FH�PRGH�G
HPSORL�VRQW�PHVXUpHV�VHORQ�XQ�SURFpGp�GH�PHVXUH�
FRQIRUPH�j�OD�QRUPH�(1 ������HW�SHXYHQW�VHUYLU�j�FRPSDUHU�OHV�GLIIpUHQWV�RXWLOV�pOHFWULTXHV�HQWUH�HX[��(OOHV�VRQW�
pJDOHPHQW�DSSURSULpHV�j�XQH�HVWLPDWLRQ�SURYLVRLUH�GH�O
DPSOLWXGH�G
RVFLOODWLRQ�
/HV�YDOHXUV�G
pPLVVLRQ�G
RVFLOODWLRQ�LQGLTXpHV�FRUUHVSRQGHQW�HVVHQWLHOOHPHQW�OHV�DSSOLFDWLRQV�G
XQ�RXWLO�pOHFWULTXH��
8QH�XWLOLVDWLRQ�GH�O
RXWLO�pOHFWULTXH�SRXU�G
DXWUHV�DSSOLFDWLRQV��DYHF�GHV�RXWLOV�pOHFWULTXHV�GLYHUJHQWV�RX�ORUV�G
XQH�
PDLQWHQDQFH�LQVXIILVDQWH�SHXW�HQWUDvQHU�XQH�DXJPHQWDWLRQ�VHQVLEOH�GH�O
DPSOLWXGH�G
RVFLOODWLRQ�VXU�OD�GXUpH�WRWDOH�
GX�WUDYDLO��8QH�HVWLPDWLRQ�SUpFLVH�GHV�YDOHXUV�G
pPLVVLRQ�G
RVFLOODWLRQ�GHYUDLW�pJDOHPHQW�WHQLU�FRPSWH�GHV�GXUpHV�
GH�GpFRQQH[LRQ�GH�O
DSSDUHLO�RX�GHV�GXUpHV�GH�PDUFKH�j�YLGH��&HFL�SHXW�HQWUDvQHU�XQH�UpGXFWLRQ�VHQVLEOH�GH�O
DP�
SOLWXGH�G
RVFLOODWLRQ�VXU�OD�GXUpH�WRWDOH�GX�WUDYDLO�

$9(57,66(0(17

5LVTXHV�SRWHQWLHOV�SRXU�OD�VDQWp�GXV�DX[�YLEUDWLRQV�

'HV�PHVXUHV�VXSSOpPHQWDLUHV�VRQW�j�SUpYRLU�SRXU�
OD�SURWHFWLRQ�GH�O
XWLOLVDWHXU��S��H[��OH�SRUW�GH�JDQWV�
GH�SURWHFWLRQ�DQWLYLEUDWLOV��XQH�PDLQWHQDQFH�FRU�
UHFWH�GH�O
RXWLO�pOHFWULTXH�HW�GHV�SLqFHV�UDSSRUWpHV��
OH�IDLW�GH�WHQLU�OHV�PDLQV�DX�FKDXG�HW�XQH�ERQQH�
RUJDQLVDWLRQ�GHV�SURFHVVXV�GH�WUDYDLO�
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��� 'pFODUDWLRQ�GH�FRQIRUPLWp�
HXURSpHQQH

1RXV�GpFODURQV�VRXV�QRWUH�SURSUH�UHVSRQVD�
ELOLWp�TXH�FH�SURGXLW�UpSRQG�DX[�QRUPHV�HW�GR�

FXPHQWV�QRUPDWLIV�VXLYDQWV �

(1�������������$&�����

(1��������������

(1�����������������$&��������$�������

(1������������

(1������������

(1�,(&���������������

(1��������������

$X[�WHUPHV�GHV�GLVSRVLWLRQV�GHV�'LUHFWLYHV

��������&(

��������8(

HQ�FRPELQDLVRQ�DYHF�OHV�FRQVLJQHV�GH�VpFXUL�
Wp�GRFXPHQWpHV�GDQV�OH�PRGH�G¶HPSORL�HW�O¶XWL�
OLVDWLRQ�FRQIRUPH�j�O
XVDJH�SUpYX�SUHVFULWH�

/H�UHVSRQVDEOH�GH�OD�FRQFHSWLRQ�HVW�KDELOLWp�j�UpGLJHU�
OHV�GRFXPHQWV�WHFKQLTXHV�

,OV�VRQW�GLVSRQLEOHV�FKH] ��

0DVFKLQHQIDEULN�2772�%$,(5�*PE+�
+HFNHQZLHVHQ����
������$VSHUJ
$OOHPDJQH

7KRPDV�6FKZDE
*pUDQW�GH�VRFLpWp

5REHUW�3LFKO
5HVSRQVDEOH�GH�OD�

FRQFHSWLRQ

$VSHUJ��OH��� DYULO ����

��� &DUDFWpULVWLTXHV�GH�OD�PDFKLQH

/HV�PDFKLQHV�VRQW�GRWpHV�G
XQH�pOHFWURQLTXH�VSpFLDOH�
PHQW�FRQoXH�SRXU�XQ�GpPDUUDJH�HQ�GRXFHXU��(OOH�VXU�
YHLOOH�OD�YLWHVVH�HW�DLGH��YLD�OHV�YR\DQWV�URXJH���YHUW��SR�
VLWLRQ ��HW����YRLU�ILJXUH ������j�DWWHLQGUH�OH�SDV�GH�WUDYDLO�
OH�SOXV�IDYRUDEOH�HW�GRQF�OHV�FRQGLWLRQV�GH�WUDYDLO�PpQD�
JHDQW�O¶RXWLO�

$IILFKDJH�RSWLTXH��
YHUW�� UpJLPH�RSWLPDO�SRXU�OH�IRUDJH
YHUW���URXJH � YLWHVVH�HQ�]RQH�OLPLWH
URXJH�� UpJLPH�WURS�IDLEOH�±�GpEUDQFKHPHQW

/
pOHFWURQLTXH�SUpYLHQW�OHV�VXUFKDXIIHV�HW�GpFRQQHFWH�
OD�PDFKLQH�VL�YRXV�Q¶REVHUYH]�SDV�FHW�DYHUWLVVHPHQW�HW�
FRQWLQXH]�GH�IDLUH�SUHVVLRQ�VXU�OD�PDFKLQH��5HWLUHU�OD�
FRXURQQH�GLDPDQWpH�GH�OD�IRUXUH�DSUqV�VRQ�LPPRELOLVD�
WLRQ��/D�PDFKLQH�SHXW�UHGpPDUUHU�DXVVLW{W�

/HV�PDFKLQHV�VRQW�pJDOHPHQW�pTXLSpHV�G
XQ�RXWLO�GH�
SHUFXVVLRQ�GRXFH�FRPPXWDEOH�VL�EHVRLQ�HVW��&HW�RXWLO�
PpQDJH�OHV�VHJPHQWV�GLDPDQWpV�GHV�FRXURQQHV�HW�SHU�
PHW�G
DFFpOpUHU�OH�WUDYDLO ��LO�WUDQVSRUWH�OHV�SRXVVLqUHV�
GH�IRUDJH�j�O
H[WpULHXU�GHV�VHJPHQWV�GLDPDQWpV�HW�SUR�
ORQJH�OD�GXUpH�GH�VWDELOLWp�GHV�FRXURQQHV�GLDPDQWpHV�

/D�FDURWWHXVH�GLDPDQW�HVW�pTXLSpH�G
XQ�GLVMRQFWHXU�GH�
SURWHFWLRQ�GHV�SHUVRQQHV��35&'��

��� 3LqFHV�GH�OD�PDFKLQH�HW�GH�
FRPPDQGH

���&DURWWHXVH�GLDPDQW�

� '(/�YHUWH

� '(/�URXJH

� %ORFDJH�GH�O
LQWHUUXSWHXU�0$5&+(���$55Ç7

� ,QWHUUXSWHXU�0$5&+(���$55Ç7

� 3RLJQpH

� &kEOH�GH�UDFFRUGHPHQW

� 3RLJQpH�VXSSOpPHQWDLUH��PRQWDJH�SRXU�JDXFKHUV�
HW�GURLWLHUV�

� &Op�j�IRXUFKH�G
XQH�RXYHUWXUH�GH���

� &Op�j�IRXUFKH�G
XQH�RXYHUWXUH�GH���

�� &OLS�GH�IL[DWLRQ�GX�WXEH�G
DVSLUDWLRQ

�� 7XEH�G
DVSLUDWLRQ

�� 7XEXOXUH�GX�UDFFRUG�GX�WX\DX�GX�GpSRXVVLpUHXU

�� &RXURQQH�GLDPDQWpH�j�VHF���j�HDX

�� 3ULVH�G
HDX�DYHF�URELQHW�G
DUUrW�HW�DFFRXSOHPHQW�
*DUGHQD

�� $GDSWDWHXU�GH�PLVH�j�HDX

�� &OLS�GH�IL[DWLRQ�GH�O
DGDSWDWHXU�GH�PLVH�j�HDX

�� 'LVMRQFWHXU�GH�SURWHFWLRQ�GHV�SHUVRQQHV�35&'

�� ,QYHUVHXU�SRXU�SHUFXVVLRQ�GRXFH�0$5&+(���
$55Ç7

��

��

�� $UEUH�PHQp

�� $QQHDX�WRULTXH

� 3ODWHDX�G
DVSLUDWLRQ�GH�FHQWUDJH��QRQ�IRXUQL

�DFFHVVRLUHV�QpFHVVDLUHV�SRXU�OH�IRUDJH�j�HDX�j�OD�YR�
OpH��YRLU�© 2XWLOV�HW�DFFHVVRLUHV ª�GX�FDWDORJXH�%$,(5�

� 9LV�j�VL[�SDQV�FUHX[�0�����

� 'LVTXH�GH�FHQWUDJH

� 5RQGHOOH�G
pWDQFKpLWp�HQ�FDRXWFKRXF

� 3ODWHDX�G
DVSLUDWLRQ�GH�FHQWUDJH

� 5RQGHOOHV����

� eFURX�KH[DJRQDO�0�����

� 7XEXOXUH�GH�UDFFRUGHPHQW�GX�WX\DX�GX�
GpSRXVVLpUHXU
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)5

��� 8WLOLVDWLRQ�FRQIRUPH�j�O
XVDJH�
SUpYX

&DURWWHXVH�GLDPDQW�

/D�FDURWWHXVH�GLDPDQW�HVW�DSSURSULpH�DX�IRUDJH�j�VHF�
HW�j�HDX�
/D�FDURWWHXVH�GLDPDQW�HVW�FRQoXH�SRXU�XQH�XWLOLVDWLRQ�
j�OD�YROpH�GH�PrPH�TXH�SRXU�XQ�HPSORL�VXU�XQ�VXS�
SRUW�SRXU�FDURWWHXVH��XWLOLVDWLRQ�DYHF�XQ�VHW�G
DVSLUDWLRQ�
G
HDX�GDQV�XQ�WHO�FDV��

2%6(59$7,21

/D�FDURWWHXVH�GLDPDQW�Q
HVW�SDV�DSSURSULpH�DX�IRUDJH�
j�HDX�DX�GHVVXV�GH�OD�WrWH��8WLOLVHU�OH�SODWHDX�G
DVSL�
UDWLRQ�GH�FHQWUDJH�HW�XQ�DVSLUDWHXU�j�HDX�DSSURSULp�
�S� H[��XQ�GpSRXVVLpUHXU�VSpFLDO�%$,(5��SRXU�OH�IRUDJH�
j�OD�YROpH�

/D�FDURWWHXVH�GLDPDQW�HVW�GHVWLQpH�DX[�IRUDJHV�HW�DX[�
FDURWWDJHV�GH�GLIIpUHQWV�PLQHUDLV�HW�PDWpULDX[�WHOV�TXH�
OH�EpWRQ��OH�EpWRQ�DUPp��OD�EULTXH��OD�SLHUUH�FKDX[�JUqV�
HW�OD�SLHUUDLOOH�

/H�IRUDJH�GHV�PDWpULDX[�FL�DSUqV�HVW�LQWHUGLW ��OH�ERLV��
OHV�PpWDX[��OH�YHUUH�HWF�

5HVSHFWH]�OHV�GLVSRVLWLRQV�DSSOLFDEOHV�DX[�PDWp�
ULDX[�j�WUDLWHU�HW�j�O
DVSLUDWLRQ�GDQV�YRWUH�SD\V��

� $YDQW�GH�FRPPHQFHU�OH�WUDYDLO

3RXU�JDUDQWLU�XQ�WUDYDLO�HQ�WRXWH�VpFXULWp�DYHF�OD�FDURW�
WHXVH�GLDPDQW��YHXLOOH]�VXLYUH�OHV�SRLQWV�VXLYDQWV�LPSp�
UDWLYHPHQW�DYDQW�FKDTXH�XWLOLVDWLRQ �

� /LUH�WRXWHV�OHV�QRWLFHV�GH�VpFXULWp�HW�GH�GDQJHU�GX�
SUpVHQW�PRGH�G¶HPSORL�

� 3RUWHU�GHV�YrWHPHQWV�GH�SURWHFWLRQ��QRWDPPHQW�XQ�
FDVTXH�GH�SURWHFWLRQ��XQH�SURWHFWLRQ�IDFLDOH�RX�GHV�
OXQHWWHV�GH�SURWHFWLRQ��XQ�PDVTXH�ILOWUDQW�DSSUR�
SULp�SRXU�SURWpJHU�OD�ERXFKH�HW�OH�QH]��GHV�FKDXV�
VXUHV�GH�VpFXULWp�DQWLGpUDSDQWHV�HW�XQ�WDEOLHU��VL�EH�
VRLQ�HVW�

� /D�WHQVLRQ�LQGLTXpH�VXU�OD�SODTXH�VLJQDOpWLTXH�GRLW�
FRUUHVSRQGUH�j�FHOOH�GH�OD�SULVH�DX�VHFWHXU�

� $YDQW�FKDTXH�XWLOLVDWLRQ��FRQWU{OHU�OD�PDFKLQH��OD�
FRQGXLWH�GH�UDFFRUGHPHQW��OH�FRQQHFWHXU��OD�ERQQH�
DVVLVH�GH�OD�FRXURQQH�GLDPDQWpH�HW��VL�QpFHVVDLUH��
OD�IL[DWLRQ�GX�VXSSRUW�SRXU�FDURWWHXVH�

� ,O�HVW�LPSpUDWLI�GH�SUHQGUH�OD�WDLOOH�GX�ILOHW�GH�O
HP�
PDQFKHPHQW�GH�OD�FRXURQQH�GLDPDQWpH�HQ�FRQVLGp�
UDWLRQ��/HV�ILOHWV�GHV�FRXURQQHV�GLDPDQWpHV�GRLYHQW�
FRwQFLGHU�VDQV�MHX�DYHF�OH�ILOHW�GH�OD�FDURWWHXVH�GLD�
PDQW��WDUDXGDJH�*ò��RX�ILOHWDJH�PkOH��ó��81&���
/
XWLOLVDWLRQ�GH�UDFFRUGV�GH�UpGXFWLRQ�RX�G
DGDSWD�
WHXUV�HVW�LQWHUGLWH�SRXU�OH�PRQWDJH�GHV�FRXURQQHV�
GLDPDQWpHV�

� 6RXPHWWH]�O¶pWDW�GHV�FRXURQQHV�GLDPDQWpHV�j�XQ�
FRQWU{OH�YLVXHO�

2%6(59$7,21

,O�HVW�LQWHUGLW�G
XWLOLVHU�GHV�FRXURQQHV�GLDPDQWpHV�
HQGRPPDJpHV�HW�LPSpUDWLI�GH�OHV�UHPSODFHU�GDQV�
O
LPPpGLDW�

� 8WLOLVHU�XQLTXHPHQW�OHV�FRXURQQHV�GLDPDQWpHV�UH�
FRPPDQGpHV�SDU�OD�VRFLpWp�2772�%$,(5�*PE+�
SRXU�OH�GRPDLQH�G¶DSSOLFDWLRQ�V
\�UDSSRUWDQW�

2%6(59$7,21

8QH�VXUFKDXIIH�RX�XQ�FDODJH�GDQV�OD�FDURWWH�RX�IRUXUH�
ULVTXH�GH�GpWUXLUH�OD�FRXURQQH�GLDPDQWpH��© 0DQLSXOD�
WLRQ�GHV�FRXURQQHV�GLDPDQWpHV ª�j�OD�SDJH�����
,O�HVW�UHFRPPDQGp��GDQV�WRXW�HQYLURQQHPHQW�GH�WUD�
YDLO�JpQpUDQW�GHV�SRXVVLqUHV�QXLVLEOHV�SRXU�OD�VDQWp��
GH�UDFFRUGHU�XQ�GLVSRVLWLI�G
DVSLUDWLRQ�GHV�SRXVVLqUHV�
DSSURSULp��S��H[��XQ�GpSRXVVLpUHXU�VSpFLDO�%$,(5��j�OD�
FDURWWHXVH�GLDPDQW�

� 5DFFRUGH]�XQ�GLVSRVLWLI�GpSRXVVLpUHXU���XQH�DVSLUD�
WLRQ�G¶HDX�DSSURSULp�

� 9HLOOHU�j�YLVVHU�OD�SRLJQpH�VXSSOpPHQWDLUH�IHUPH�
PHQW�VXU�OD�PDFKLQH�ORUV�GH�WRXW�IRUDJH�j�OD�YROpH�

�� 9pULILHU�OH�GLVMRQFWHXU�GH�SURWHFWLRQ�GHV�
SHUVRQQHV

'$1*(5

5LVTXH�GH�EOHVVXUH�SDU�pOHFWURFXWLRQ�

9pULILHU�OH�GLVMRQFWHXU�GH�SURWHFWLRQ�GHV�SHUVRQQHV�
35&'�HQ�SULQFLSH�DYDQW�FKDTXH�PLVH�HQ�FLUFXLW�GH�
OD�FDURWWHXVH�GLDPDQWpH�j�HDX��YRLU�FL�GHVVRXV���
8QH�YpULILFDWLRQ�GH�OD�FDURWWHXVH�GLDPDQWpH�j�HDX�
HW�GX�GLVMRQFWHXU�GH�SURWHFWLRQ�GHV�SHUVRQQHV�
35&'�SDU�XQ�pOHFWULFLHQ�TXDOLILp�HVW�LQGLVSHQVDEOH��
VL�OH�35&'�QH�GpFOHQFKH�SDV�ORUV�GX�WHVW�RX�V¶LO�VH�
GpEUDQFKH�SOXVLHXUV�IRLV�ORUV�GH�OD�PLVH�HQ�FLUFXLW�
GH�OD�FDURWWHXVH�GLDPDQWpH�j�HDX�

�
ILFKH�GH�VHFWHXU�HVW�HQILFKpH�HW�WDQW�TXH�OD�FDURW�
WHXVH�GLDPDQWpH�j�HDX�HVW�KRUV�FLUFXLW��/H�YR\DQW�
URXJH�����GRLW�EULOOHU�

�
GRLW�FRXSHU��F��j�G��TXH�OH�YR\DQW�GH�FRQWU{OH�URXJH�
����GRLW�V¶pWHLQGUH�

� �
YHOOH�IRLV��/D�PLVH�HQ�FLUFXLW�GH�OD�FDURWWHXVH�GLD�
PDQWpH�j�HDX�GRLW�rWUH�SRVVLEOH�GRUpQDYDQW�

� 8QH�YpULILFDWLRQ�GH�OD�FDURWWHXVH�GLDPDQWpH�j�HDX�HW�
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GX�GLVMRQFWHXU�GH�SURWHFWLRQ�GHV�SHUVRQQHV�35&'�
SDU�XQ�pOHFWULFLHQ�TXDOLILp�HVW�LQGLVSHQVDEOH��VL�OH�
35&'�QH�GpFOHQFKH�SDV�ORUV�GX�WHVW�RX�V¶LO�VH�Gp�
EUDQFKH�SOXVLHXUV�IRLV�ORUV�GH�OD�PLVH�HQ�FLUFXLW�GH�OD�
FDURWWHXVH�GLDPDQWpH�j�HDX��

� /
XWLOLVDWLRQ�GH�OD�FDURWWHXVH�GLDPDQWpH�j�HDX�
DYHF�XQ�GLVMRQFWHXU�GH�SURWHFWLRQ�GHV�SHUVRQQHV�
35&'�GpIHFWXHX[�HVW�LQWHUGLW�±�GDQJHU�PRUWHO�

�� � �� 0RQWDJH���GpPRQWDJH�GX�WXEH�G
DVSLUD�
WLRQ�HW�RX�GH�O¶DGDSWDWHXU�GH�PLVH�j�HDX�

�� /H�PRQWDJH�GX�WXEH�G
DVSLUDWLRQ�HVW�QpFHVVDLUH�DILQ�
GH�SRXYRLU�UDFFRUGHU�XQ�GpSRXVVLpUHXU�DGpTXDW�ORUV�
G¶XQ�IRUDJH�j�VHF��

��� 5HPSODFHU�OH�WXEH�G
DVSLUDWLRQ�SDU�O
DGDSWDWHXU�GH�
PLVH�j�HDX�%$,(5�SRXU�UpDOLVHU�XQ�IRUDJH�j�HDX�

'$1*(5

5LVTXH�GH�EOHVVXUH�SDU�pOHFWURFXWLRQ�

5HWLUHU�OD�ILFKH�GH�OD�SULVH�DX�VHFWHXU�DYDQW�GH�SUR�
FpGHU�j�GHV�WUDYDX[�VXU�OD�FDURWWHXVH�GLDPDQW�

��� 'pPRQWDJH�GX�WXEH�G
DVSLUDWLRQ �

� ����)DLUH�SUHVVLRQ�VXU�OH�FOLS�GH�IL[DWLRQ ����GDQV�OH�
VHQV�GH�OD�IOqFKH �$��GH�VRUWH�TXH�OHV�EUDQFKHV�GX�
FOLS�VH�GpWDFKHQW�GH�OD�UDLQXUH�GX�FRO�GX�UpGXFWHXU�

� ����5HWLUHU�OH�WXEH�G
DVSLUDWLRQ ����YHUV�O
DYDQW �%��
SDU�GHVVXV�O
DUEUH�PHQp ����

��� 0RQWDJH�GH�O¶DGDSWDWHXU�GH�PLVH�j�HDX�%$,(5

'$1*(5

5LVTXH�GH�EOHVVXUH�SDU�pOHFWURFXWLRQ�

3URWpJHU�OD�PDFKLQH�FRQWUH�OHV�SURMHFWLRQV�G¶HDX��
6
DVVXUHU�TXH�O
DQQHDX�WRULTXH�GX�FRO�GX�UpGXF�
WHXU�Q
HVW�SDV�HQGRPPDJp�HW�OH�UHPSODFHU�SDU�XQ�
DQQHDX�WRULTXH�QHXI��VL�QpFHVVDLUH��,O�HVW�LQWHU�
GLW�G
XWLOLVHU�OD�PDFKLQH�DYHF�XQ�DQQHDX�WRULTXH�
HQGRPPDJp�

� ����9pULILHU�O¶DEVHQFH�GH�GpWpULRUDWLRQV�GH�O
DQQHDX�
WRULTXH ����GX�FRO�GX�UpGXFWHXU ����HW�OH�UHPSODFHU��VL�
QpFHVVDLUH�

� ����)DLUH�SUHVVLRQ�VXU�OH�FOLS�GH�IL[DWLRQ ����GH�O
DGDS�
WDWHXU�GH�PLVH�j�HDX�%$,(5 ����GDQV�OH�VHQV�GH�OD�
IOqFKH �$��GH�VRUWH�TXH�OHV�EUDQFKHV�GX�FOLS�VH�Gp�
WDFKHQW�GH�OD�UDLQXUH�GH�O
DGDSWDWHXU�GH�PLVH�j�HDX�
%$,(5 �����

� ����*OLVVHU�O
DGDSWDWHXU�GH�PLVH�j�HDX�%$,(5 ����
MXVTX
HQ�EXWpH�VXU�OH�FRO�GX�UpGXFWHXU ����

� ����)DLUH�SUHVVLRQ�VXU�OH�FOLS�GH�IL[DWLRQ ����FRQWUH�
OH�VHQV�GH�OD�IOqFKH�GH�VRUWH�TXH�OHV�EUDQFKHV�
GX�FOLS�V
HQFOHQFKHQW�GDQV�OD�UDLQXUH�GX�FRO�GX�
UpGXFWHXU ����

� 5DFFRUGHU�XQH�DOLPHQWDWLRQ�HQ�HDX�DSSURSULpH�DX�
IRUDJH�j�HDX��S� H[��XQH�ERQERQQH�G
HDX�j�SUHV�
VLRQ�%$,(5��YRLU�© 2XWLOV�HW�DFFHVVRLUHV ª�GX�FDWD�
ORJXH�%$,(5��

� 5DFFRUGHU�j�XQH�DVSLUDWLRQ�G¶HDX�DSSURSULpH�DX�IR�
UDJH�j�HDX��S� H[��XQ�GpSRXVVLpUHXU�VSpFLDO�%$,(5��
YRLU�© 2XWLOV�HW�DFFHVVRLUHV ª�GX�FDWDORJXH�%$,(5��

�� � �� 0LVH�HQ�FLUFXLW�HW�KRUV�FLUFXLW�GH�OD�SHU�
FXVVLRQ�GRXFH

2%6(59$7,21

/D�FRQQH[LRQ���GpFRQQH[LRQ�GH�OD�SHUFXVVLRQ�GRXFH�
SHQGDQW�OH�IRQFWLRQQHPHQW�GH�OD�PDFKLQH�ULVTXH�G
HQ�
GRPPDJHU�OD�PDFKLQH�
3DWLHQWHU�MXVTX¶j�O¶DUUrW�FRPSOHW�GH�OD�PDFKLQH�

9RXV�SRXYH]�EUDQFKHU�RX�GpEUDQFKHU�OD�SHUFXVVLRQ�
GRXFH�VXLYDQW�OH�PDWpULDX�j�IRUHU �

� /H�IRUDJH�j�SHUFXVVLRQ�GRXFH�HVW�UHFRPPDQ�
Gp�SRXU�OHV�IRUDJHV�GX�EpWRQ�HW�G
DXWUHV�PDWpULDX[�
GXUV�

� /H�IRUDJH�VDQV�SHUFXVVLRQ�GRXFH�HVW�UHFRPPDQ�
Gp�SRXU�OHV�IRUDJHV�GDQV�GHV�PDWpULDX[�DEUDVLIV�
HW�GHV�PDWpULDX[�PRLQV�GXUV�DLQVL�TXH�SRXU�OH�FHQ�
WUDJH�ORUV�G¶XQH�XWLOLVDWLRQ�j�OD�YROpH�HW�GX�IRUDJH�
DYHF�OH�VXSSRUW�

��� 0LVH�HQ�FLUFXLW�GH�OD�SHUFXVVLRQ�GRXFH ��

� ����7LUHU�OD�FRXURQQH�GLDPDQWpH�HQ�DYDQW�HW�OD�PDLQ�
WHQLU�VXU�FHWWH�SRVLWLRQ��$SSX\HU�VXU�OH�IODQ�GH�O
LQ�
YHUVHXU�GH�SHUFXVVLRQ�GRXFH ����DYHF�OH�UHSqUH�
YHUW�

��� 0LVH�KRUV�FLUFXLW�GH�OD�SHUFXVVLRQ�GRXFH �

� ����7LUHU�OD�FRXURQQH�GLDPDQWpH�HQ�DYDQW�HW�OD�PDLQ�
WHQLU�VXU�FHWWH�SRVLWLRQ��$SSX\HU�VXU�OH�IODQ�GH�O
LQ�
YHUVHXU�GH�SHUFXVVLRQ�GRXFH ����DYHF�OH�UHSqUH�QRLU�

� )RQFWLRQQHPHQW�HW�FRP�
PDQGH ±�IRUDJH�j�OD�YROpH

9HLOOHU�j�YLVVHU�OD�SRLJQpH�VXSSOpPHQWDLUH�IHUPH�
PHQW�VXU�OD�PDFKLQH�ORUV�GH�WRXW�IRUDJH�j�OD�YROpH�



_����_
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VXU�OH�PDQGULQ�GH�FHQWUDJH ����MXVTX
j�OD�URQGHOOH�
G
DUUrW ����

� ����(PERvWHU�OH�PDQGULQ�GH�FHQWUDJH ����DYHF�O
DL�
OHWWH�GH�FHQWUDJH ����j�WUDYHUV�OD�FRXURQQH�GLDPDQ�
WpH ����VXU�O
DUEUH�G
HQWUDvQHPHQW�

� ����/RJHPHQW�FRUUHFW�GX�PDQGULQ�GH�FHQWUDJH ����
DYHF�O¶DLOHWWH�GH�FHQWUDJH ����GDQV�OD�FRXURQQH�GLD�
PDQWpH�����

����� 5DFFRUGHPHQW�GH�O
DVSLUDWLRQ�GHV�
SRXVVLqUHV�DX�WXEH�G
DVSLUDWLRQ�

� &RQWU{OHU�OH�IRQFWLRQQHPHQW�LPSHFFDEOH�GX�
GpSRXVVLpUHXU�

� �����(PERvWHU�OH�WX\DX�GX�GpSRXVVLpUHXU ����IHUPH�
PHQW�VXU�OD�WXEXOXUH ����GX�WXEH�G
DVSLUDWLRQ ����

2%6(59$7,21

�����/D�WXEXOXUH ����FRQYLHQW�DX�WX\DX�G
DVSLUDWLRQ ����
G
XQ�GpSRXVVLpUHXU�
�����/
HPERvWHPHQW�GX�WX\DX�G
DVSLUDWLRQ ����VXU�OD�WXEX�
OXUH ����GX�WX\DX�G
DVSLUDWLRQ ����LPSRVH�GH�IDLUH�XVDJH�
GH�IRUFH�HQ�O
pWDW�IURLG�

����� 0LVH�HQ�PDUFKH�GH�OD�FDURWWHXVH�
GLDPDQW�HW�IRUDJH

� 9pULILHU�WRXV�OHV�SRLQWV�GpFULWV�DX�FKDSLWUH�© $YDQW�
GH�FRPPHQFHU�j�WUDYDLOOHU ª��YRLU�SDJH ����DYDQW�
GH�PHWWUH�OD�FDURWWHXVH�GLDPDQW�HQ�FLUFXLW�

� ����9pULILHU�OH�GLVMRQFWHXU�35&'�HW�OH�PHWWUH�HQ�FLU�
FXLW��YRLU�SDJH ����

��� � ����)RUDJH�GX�WURX�GH�FHQWUDJH

2%6(59$7,21

8QH�VXUFKDXIIH�ULVTXH�G¶pPRXVVHU�RX�GH�GpWUXLUH�OD�
FRXURQQH�GLDPDQWpH�
/D�YLWHVVH�G
DYDQFH�QH�GRLW�SDV�rWUH�SOXV�pOHYpH�TXH�
OD�YLWHVVH�GH�FDURWWDJH�GH�OD�FRXURQQH�GLDPDQWpH��,O�
HVW�LPSRUWDQW��GH�FH�IDLW��GH�QH�SDV�H[HUFHU�XQH�SUHV�
VLRQ�WURS�IRUWH�VXU�OD�FRXURQQH�GLDPDQWpH�HW�G
pYLWHU�
WRXW�FDODJH�
5DFFRUGHU�XQ�GpSRXVVLpUHXU�DSSURSULp�j�OD�FDURWWHXVH�
GLDPDQWpH�j�VHF�

� 0DUTXHU�OH�FHQWUH�GX�WURX�

� ���'pFRQQHFWHU�OD�SHUFXVVLRQ�GRXFH�GH�OD�PDFKLQH�

��� 0RQWDJH�RX�UHPSODFHPHQW�GH�OD�
FRXURQQH�GLDPDQWpH

'$1*(5

5LVTXH�GH�EOHVVXUH�SDU�pOHFWURFXWLRQ�

5HWLUHU�OD�ILFKH�GH�OD�SULVH�DX�VHFWHXU�DYDQW�GH�SUR�
FpGHU�j�GHV�WUDYDX[�VXU�OD�FDURWWHXVH�GLDPDQW�

$77(17,21

5LVTXH�GH�EOHVVXUH�G��DX[�RXWLOV�EU�ODQWV�

/
RXWLO�ULVTXH�GH�FKDXIIHU�H[FHVVLYHPHQW�ORUV�G
XQ�
IRQFWLRQQHPHQW�SURORQJp��3RUWH]�GHV�JDQWV�GH�SUR�
WHFWLRQ�SRXU�UHPSODFHU�OHV�RXWLOV�FKDXGV�RX�SDWLHQ�
WH]�MXVTX
DX�UHIURLGLVVHPHQW�GH�O
RXWLO�

2%6(59$7,21

6L�YRXV�YRXOH]�XWLOLVHU�OD�FDURWWHXVH�VXU�XQ�VXSSRUW��
YRXV�GHYH]�G
DERUG�IL[HU�OD�PDFKLQH�GDQV�O
HPPDQFKH�
PHQW�GX�FRO�GX�PRWHXU�DYDQW�GH�PRQWHU�OD�FRXURQQH�
GLDPDQWpH�

� ���6XLYDQW�OH�GLDPqWUH�GX�IRUDJH��OHV�FRXURQQHV�
GLDPDQWpHV ��� � ����VRQW�YLVVpHV�MXVTX¶HQ�EXWpH�VXU�
OH�WDUDXGDJH�*ò��RX�OH�ILOHWDJH�PkOH��ó��81&�GH�
O¶DUEUH�PHQp ����

� ���,PPRELOLVHU�O¶DUEUH�PHQp ����DYHF�XQH�FOp�j�
IRXUFKH�GH����

� ���6HUUHU�OD�FRXURQQH�GLDPDQWpH�����j�EORF�DYHF�
XQH�FOp�j�IRXUFKH�GH����

� ���6HUUHU�OD�FRXURQQH�GLDPDQWpH ����j�EORF�DYHF�
XQH�FOp�j�IRXUFKH�GH����RX�GH����

2%6(59$7,21

9pULILHU�OH�ORJHPHQW�HW�O
pWDW�GH�OD�FRXURQQH�GLDPDQWpH��
,O�HVW�LQWHUGLW�G
XWLOLVHU�XQH�FRXURQQH�GLDPDQWpH�HQGRP�
PDJpH�HW�LPSpUDWLI�GH�OD�UHPSODFHU�GDQV�O
LPPpGLDW�

��� )RUDJH�j�VHF

����� ,QVHUWLRQ�GX�PDQGULQ�GH�FHQWUDJH

����/
HPSORL�GX�PDQGULQ�GH�FHQWUDJH ����HVW�XQLTXHPHQW�
SRVVLEOH�DYHF�GHV�FRXURQQHV�GLDPDQWpHV�j�YLVVHU�VXU�OH�

� ����&KRLVLU�O
DLOHWWH�GH�FHQWUDJH ����HQ�IRQFWLRQ�GX�
GLDPqWUH�GH�OD�FRXURQQH�GLDPDQWpH�HW�O
HPERvWHU�
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2%6(59$7,21

/D�FRQQH[LRQ���GpFRQQH[LRQ�GH�OD�SHUFXVVLRQ�GRXFH�
SHQGDQW�OH�IRQFWLRQQHPHQW�GH�OD�PDFKLQH�ULVTXH�G
HQ�
GRPPDJHU�OD�PDFKLQH�
3DWLHQWHU�MXVTX¶j�O¶DUUrW�FRPSOHW�GH�OD�PDFKLQH�

� &RPPXWHU�OH�GpSRXVVLpUHXU�HQ�VHUYLFH�FRQWLQX�

� 6DLVLU�HW�PDLQWHQLU�OD�FDURWWHXVH�GLDPDQW�DYHF�OHV�
GHX[�PDLQV�DX�QLYHDX�GHV�GHX[�SRLJQpHV�HQ�WRXWH�
FLUFRQVWDQFH�

� �����3ODFHU�OD�JRXSLOOH�GH�FHQWUDJH�����VXU�OH�SRLQW�
PDUTXDQW�OH�FHQWUH�GX�WURX�����HQ�H[HUoDQW�XQH�Op�
JqUH�SUHVVLRQ��/D�FRXURQQH�GLDPDQWpH�QH�GRLW�
SDV�HQWUHU�HQ�FRQWDFW�DYHF�OD�SLHUUH��

2%6(59$7,21

,O�HVW�LQWHUGLW�GH�EORTXHU�O
LQWHUUXSWHXU�0$5&+(���
$55Ç7�HQ�HIIHFWXDQW�GHV�IRUDJHV�j�OD�YROpH�

� �����0HWWUH�OD�FDURWWHXVH�GLDPDQW�HQ�FLUFXLW�YLD�O¶DF�
WLRQQHPHQW�GH�O¶LQWHUUXSWHXU�0$5&+(���$55Ç7 ����

� �����)RUHU�MXVTX
j�FH�TXH�OD�FRXURQQH�GLDPDQWpH�
VRLW�FHQWUpH�GDQV�OH�PXU�j�XQH�SURIRQGHXU�G
HQYL�
URQ���j��� PP�

2%6(59$7,21

eYLWHU�G
HQGRPPDJHU�OHV�VHJPHQWV�GLDPDQWpV�HW�QH�
GpEUDQFKHU�OD�FDURWWHXVH�GLDPDQW�TX
DSUqV�DYRLU�UHWL�
Up�OD�FRXURQQH�GLDPDQWpH�HQ�URWDWLRQ�LQWpJUDOHPHQW�GH�
OD�PDoRQQHULH�

� �����([WUDLUH�OD�FRXURQQH�GLDPDQWpH�GX�WURX�GH�
FHQWUDJH�HW�UHOkFKHU�O¶LQWHUUXSWHXU�0$5&+(���
$55Ç7 ����DILQ�GH�GpFRQQHFWHU�OD�FDURWWHXVH�
GLDPDQW�

� 5HWLUHU�OH�IRUHW�GH�FHQWUDJH�GH�OD�FRXURQQH�DSUqV�
O
LPPRELOLVDWLRQ�GH�OD�FRXURQQH�GLDPDQWpH�

7HUPLQHU�OH�IRUDJH�GX�WURX

$9(57,66(0(17

5LVTXH�GH�EOHVVXUHV�G��DX[�FDURWWHV�VH�GpWDFKDQW�

&RQWU{OHU�LPSpUDWLYHPHQW�OHV�ORFDX[�VH�WURXYDQW�HQ�
GHVVRXV�HW���RX�GHUULqUH�GHV�IRUDJHV�j�MRXU�HW�ED�
OLVHU�OD�]RQH�GDQJHUHXVH��3UpYR\H]�XQ�PR\HQ�GH�
SURWHFWLRQ�SRXU�pYLWHU�TXH�OD�FDURWWH�QH�WRPEH�

2%6(59$7,21

8QH�VXUFKDXIIH�ULVTXH�G¶pPRXVVHU�RX�GH�GpWUXLUH�OD�
FRXURQQH�GLDPDQWpH�
/D�YLWHVVH�G
DYDQFH�QH�GRLW�SDV�rWUH�SOXV�pOHYpH�TXH�
OD�YLWHVVH�GH�FDURWWDJH�GH�OD�FRXURQQH�GLDPDQWpH��,O�
HVW�LPSRUWDQW��GH�FH�IDLW��GH�QH�SDV�H[HUFHU�XQH�SUHV�
VLRQ�WURS�IRUWH�VXU�OD�FRXURQQH�GLDPDQWpH�HW�G
pYLWHU�
WRXW�FDODJH�
5DFFRUGHU�XQ�GpSRXVVLpUHXU�DSSURSULp�j�OD�FDURWWHXVH�
GLDPDQWpH�j�VHF�

� /DLVVHU�OH�GpSRXVVLpUHXU�UDFFRUGp�DX�WXEH�G
DVSLUD�
WLRQ�HQ�FLUFXLW�

2%6(59$7,21

/D�FRQQH[LRQ���GpFRQQH[LRQ�GH�OD�SHUFXVVLRQ�GRXFH�
SHQGDQW�OH�IRQFWLRQQHPHQW�GH�OD�PDFKLQH�ULVTXH�G
HQ�
GRPPDJHU�OD�PDFKLQH�
3DWLHQWHU�MXVTX¶j�O¶DUUrW�FRPSOHW�GH�OD�PDFKLQH�

� ���9RXV�SRXYH]�FRQQHFWHU�OD�SHUFXVVLRQ�GRXFH�VXL�
YDQW�OH�PDWpULDX�j�IRUHU��YRLU�SDJH ����

� ,QWURGXLUH�OD�FRXURQQH�GLDPDQWpH�GDQV�OD�IRUXUH�SUp�
DODEOHPHQW�FHQWUpH�

� �����0HWWUH�OD�FDURWWHXVH�GLDPDQW�HQ�FLUFXLW�YLD�O¶DF�
WLRQQHPHQW�GH�O¶LQWHUUXSWHXU�0$5&+(���$55Ç7 ����

� &RQWLQXHU�OH�IRUDJH�HQ�DSSOLTXDQW�XQH�OpJqUH�SUHV�
VLRQ�GH�VXLYL�XQLIRUPH�

2%6(59$7,21

/D�FRXURQQH�GLDPDQWpH�HVW�SURJUHVVLYHPHQW�DVSLUpH�
GDQV�OD�IRUXUH�SDU�O
DFWLRQ�GX�GpSRXVVLpUHXU�UDFFRUGp�
GqV�O
DWWHLQWH�GH�IRUDJH�GH�SOXV�JUDQGH�SURIRQGHXU��&HW�
HIIHW�SURYLHQW�GH�O
DFFURLVVHPHQW�GH�O
pWDQFKpLWp�GXH�j�
O
DVSLUDWLRQ��GRQF�DX�YLGH��OLp�j�OD�SURIRQGHXU�GH�IRUDJH��
/D�IRUFH�G
DVSLUDWLRQ�UHQIRUFH�OD�SXLVVDQFH�G
DYDQFH�
GH�OD�PDFKLQH�HW�SHXW�PrPH�V
DFFURvWUH�HQ�SUpVHQFH�
GH�SURIRQGHXUV�GH�IRUDJH�SOXV�JUDQGHV��GH�PDQLqUH�j�
DEDLVVHU�OH�UpJLPH�GH�OD�PDFKLQH�MXVTX
DX�GpEUDQFKH�
PHQW�GH�O
pOHFWURQLTXH��VXUFKDUJH���1H�SOXV�DSSX\HU�OD�
PDFKLQH�FRQWUH�OH�PXU�j�O
DLGH�GHV�SRLJQpHV�GDQV�XQ�
WHO�FDV��PDLV�SDUHU�j�OD�SUHVVLRQ�G
DVSLUDWLRQ�HQ�PDLQWH�
QDQW�OD�PDFKLQH�

� 5HWLUHU�OD�FRXURQQH�GLDPDQWpH�XQ�SHWLW�SHX�GH�OD�
IRUXUH�j�LQWHUYDOOHV�UpJXOLHUV�SRXU�DVSLUHU�OHV�SRXV�
VLqUHV�GH�IRUDJH�

� 5HWLUHU�OD�FRXURQQH�GH�OD�IRUXUH�HQWLqUHPHQW�WRXV�OHV�
�� FP�GH�SURIRQGHXU�HW�pOLPLQHU�OHV�SRXVVLqUHV�GH�
IRUDJH�DGKpUHQWHV��3RXU�FH�IDLUH��WDSHU�VXU�OD�FRX�
URQQH�GLDPDQWpH�DYHF�SUpFDXWLRQ�j�O
DLGH�G
XQ�PRU�
FHDX�GH�ERLV�WHQGUH�RX�GH�SODVWLTXH�SRXU�pOLPLQHU�
OHV�GpS{WV�GH�SRXVVLqUHV�GH�IRUDJH�
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� �����/D�GLRGH�URXJH ����EULOOH�VL�OD�YLWHVVH�G
DYDQFH�
HVW�WURS�UDSLGH��5pGXLUH�LPPpGLDWHPHQW�OD�YLWHVVH�
G
DYDQFH�MXVTX¶j�FH�TXH�OD�GLRGH�YHUWH ����EULOOH�j�
QRXYHDX�

6L�FHW�DYHUWLVVHPHQW�Q¶HVW�SDV�SULV�HQ�FRPSWH��
F��j�G��VL�O¶DYDQFH�Q¶HVW�SDV�UpGXLWH��O¶pOHFWURQLTXH�
DUUrWHUD�OD�FDURWWHXVH�GLDPDQW�HQ�SUpYHQWLRQ�G¶XQH�
VXUFKDUJH�

/H�GpPDUUDJH�HW�OD�SRXUVXLWH�GX�IRUDJH�VRQW�DORUV�
SRVVLEOHV�FRPPH�GpFULW�FL�GHVVXV�

����� $FKqYHPHQW�GX�IRUDJH

2%6(59$7,21

eYLWHU�G
HQGRPPDJHU�OHV�VHJPHQWV�GLDPDQWpV�
HW�QH�GpEUDQFKHU�OD�FDURWWHXVH�GLDPDQW�TX
DSUqV�
DYRLU�SUHVTXH�UHWLUp�OD�FRXURQQH�GLDPDQWpH�GH�OD�
PDoRQQHULH�

� ����5HOkFKHU�O
LQWHUUXSWHXU�0$5&+(���$55Ç7 ����
SRXU�GpEUDQFKHU�OD�FDURWWHXVH�GLDPDQW�

� 5HWLUHU�OD�FRXURQQH�GLDPDQWpH�GRUpQDYDQW�LPPRELOL�
VpH�GH�OD�IRUXUH�

� 'pFRQQHFWHU�OH�GLVSRVLWLI�G
DVSLUDWLRQ�GHV�
SRXVVLqUHV�

5HWLUHU�OD�FDURWWH

� )RUDJH�j�MRXU �

2%6(59$7,21

'HV�FRXSV�IUDSSpV�DYHF�GHV�REMHWV�GXUV�VXU�OD�FRX�
URQQH�GLDPDQWpH�ULVTXHQW�GH�OD�GpIRUPHU�RX�GH�OD�
FDVVHU

6L�OD�FDURWWH�HVW�EORTXpH�GDQV�OD�FRXURQQH�GLD�
PDQWpH��WDSHU�VXU�FHOOH�FL�DYHF�GX�ERLV�WHQGUH�
RX�GX�SODVWLTXH�GH�PDQLqUH�j�GpJDJHU�OD�FDURWWH�

� 3DV�GH�IRUDJH�j�MRXU��WURX�ERUJQH� �

2%6(59$7,21

5LVTXH�GH�UXSWXUH�GHV�VHJPHQWV�WUDQFKDQWV�GH�OD�
FRXURQQH�GLDPDQWpH�HW�RX�G
HQGRPPDJHPHQW�GH�OD�
PDFKLQH�
1H�MDPDLV�WHQWHU�GH�GpJDJHU�OD�FDURWWH�HQ�VH�VHUYDQW�
GH�OD�FRXURQQH�GLDPDQWpH �

�����'pJDJHU�OD�FDURWWH�EORTXpH�GDQV�OH�PXU�
DYHF�XQ�RXWLO�DSSURSULp��S��H[��XQ�EXULQ��

��� )RUDJH�j�HDX

� ���0RQWHU�RX�UHPSODFHU�OD�FRXURQQH�GLDPDQWpH�j�
HDX��YRLU�SDJH ����

� ���3RXU�OH�IRUDJH�j�HDX��PRQWHU�O
DGDSWDWHXU�GH�
PLVH�j�HDX�%$,(5 �����YRLU�SDJH ����

� 3URFpGHU�XQLTXHPHQW�DX[�IRUDJHV�j�HDX�j�OD�YROpH�
DYHF�XQ�SODWHDX�G¶DVSLUDWLRQ�GH�FHQWUDJH�%$,(5�
�YRLU�SDJH ����HW�XQ�DVSLUDWHXU�j�HDX�DGpTXDW�
�S� H[��XQ�GpSRXVVLpUHXU�VSpFLDO�%$,(5���YRLU�
© 2XWLOV�HW�DFFHVVRLUHV ª�GX�FDWDORJXH�%$,(5��

����� 5DFFRUGHPHQW�GH�O
DUULYpH�G
HDX�
VXU�O¶DGDSWDWHXU�GH�PLVH�j�HDX�
%$,(5�

'$1*(5

5LVTXH�GH�EOHVVXUH�SDU�pOHFWURFXWLRQ�

3URWpJHU�OD�PDFKLQH�FRQWUH�OHV�SURMHFWLRQV�G¶HDX��
eYLWHU�WRXWH�SpQpWUDWLRQ�GH�O
HDX�GDQV�OHV�IHQWHV�
G
DLU�GH�OD�PDFKLQH�ORUV�GH�O
HPERvWHPHQW�HW�GX�Gp�
ERvWHPHQW�GX�WX\DX�j�HDX��8WLOLVHU�XQLTXHPHQW�
GHV�DFFRXSOHPHQWV�HW�IOH[LEOHV�*DUGHQD�LQWDFWV��
&RQWU{OHU�VL�OHV�MRLQWV�G¶pWDQFKpLWp�VRQW�XVpV�RX�HQ�
GRPPDJpV��,O�HVW�LQWHUGLW�G
XWLOLVHU�OD�PDFKLQH�DYHF�
GHV�DFFRXSOHPHQWV�GH�WX\DX[�QRQ�pWDQFKHV�

� ����5DFFRUGHU�O¶DUULYpH�G¶HDX ����YLD�O¶DFFRXSOH�
PHQW ����j�XQ�WX\DX�j�O¶DLGH�G¶XQ�IOH[LEOH�*DUGHQD�
�ò�SRXFH��

� ����/¶RXYHUWXUH�HW�OD�IHUPHWXUH�GH�O
DUULYpH�G¶HDX��
GH�PrPH�TXH�VRQ�UpJODJH�GH�SUpFLVLRQ��V
RSqUHQW�j�
O
DLGH�GX�URELQHW ����

����� 8WLOLVDWLRQ�GX�SODWHDX�G
DVSLUDWLRQ�
GH�FHQWUDJH��DFFHVVRLUHV�

3URFpGHU�XQLTXHPHQW�DX[�IRUDJHV�j�OD�YROpH�DYHF�XQ�
SODWHDX�G
DVSLUDWLRQ�GH�FHQWUDJH�%$,(5�HW�XQ�DVSLUDWHXU�
j�HDX�DGpTXDW��S� H[��XQ�GpSRXVVLpUHXU�VSpFLDO�%$,(5���
0RQWHU�G
DERUG�OD�URQGHOOH�G
pWDQFKpLWp�HQ�FDRXWFKRXF�
HW�OH�GLVTXH�GH�FHQWUDJH�VH�UDSSRUWDQW�DX�GLDPqWUH�GH�
OD�FRXURQQH�GLDPDQWpH�DYDQW�G
XWLOLVHU�OH�SODWHDX�G
DVSL�
UDWLRQ�GH�FHQWUDJH��/H�SODWHDX�G¶DVSLUDWLRQ�GH�FHQWUDJH�
HVW�GLVSRQLEOH�FRPPH�DFFHVVRLUH��YRLU�© 2XWLOV�HW�DF�
FHVVRLUHV ª�GX�FDWDORJXH�%$,(5��
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$9(57,66(0(17

5LVTXH�GH�EOHVVXUH�G��DX�GpWDFKHPHQW�LQRSLQp�GX�SOD�
WHDX�G
DVSLUDWLRQ�GH�FHQWUDJH�

9LGHU�O
HDX�FRQWHQXH�GDQV�O
DVSLUDWHXU�j�HDX�GH�
WHPSV�HQ�WHPSV�ORUV�GH�FDURWWDJHV�GH�ORQJXH�GX�
UpH��pWDQW�GRQQp�TX
XQ�DVSLUDWHXU�j�HDX�SOHLQ�Q
HVW�
SOXV�HQ�PHVXUH�G
H[HUFHU�XQH�DVSLUDWLRQ�VXIILVDQWH�
/H�VXSSRUW�GHVWLQp�DX�SODWHDX�G
DVSLUDWLRQ�GH�FHQ�
WUDJH�GRLW�rWUH�SODQ�HW�KHUPpWLTXH�j�O¶DLU�

� ����&KRLVLU�OH�GLVTXH�GH�FHQWUDJH ����HW�OD�URQGHOOH�
G
pWDQFKpLWp�HQ�FDRXWFKRXF ����HQ�IRQFWLRQ�GX�GLD�
PqWUH�GH�OD�FRXURQQH�GLDPDQWpH�j�HDX�

� ����9LVVHU�OD�URQGHOOH�G
pWDQFKpLWp�HQ�FDRXW�
FKRXF ����HW�OH�GLVTXH�GH�FHQWUDJH ����VXU�OH�SODWHDX�
G
DVSLUDWLRQ�GH�FHQWUDJH �����0DWpULHO�GH�YLVVDJH�
FRPSRVp�GH���YLV�j�WrWH�j�VL[�SDQV�FUHX[�0� �����
GH���URQGHOOHV�0� ����HW�GH���pFURXV�KH[DJRQDX[�
0� ����

� ����(PERvWHU�OH�WX\DX�G
DVSLUDWLRQ�j�HDX�����VXU�OD�
WXEXOXUH ����

2%6(59$7,21

,O�VH�SRXUUDLW�TXH�O
HPERvWHPHQW�GX�WX\DX�G
DVSLUDWLRQ�
H[LJH�SOXV�G
HIIRUW�HQ�SUpVHQFH�GH�WHPSpUDWXUHV�DP�
ELDQWHV�IURLGHV�

��� 0LVH�HQ�PDUFKH�GH�OD�FDURWWHXVH�
GLDPDQW�HW�IRUDJH�

� 9pULILHU�WRXV�OHV�SRLQWV�GpFULWV�DX�FKDSLWUH�© $YDQW�
GH�FRPPHQFHU�j�WUDYDLOOHU ª��YRLU�SDJH ����DYDQW�
GH�PHWWUH�OD�FDURWWHXVH�GLDPDQW�HQ�FLUFXLW�

� ����9pULILHU�OH�GLVMRQFWHXU�35&'�HW�OH�PHWWUH�HQ�FLU�
FXLW��YRLU�SDJH ����

� ����$OLJQHU�OH�SODWHDX�G
DVSLUDWLRQ�GH�FHQWUDJH ����
SDU�UDSSRUW�j�OD�IRUXUH�HW�O¶LPPRELOLVHU�

� &RPPXWHU�O
DVSLUDWHXU�j�HDX�HQ�VHUYLFH�FRQWLQX�

� 6¶DVVXUHU�TXH�OH�SODWHDX�G
DVSLUDWLRQ�GH�FHQWUDJH�
FROOH�DX�PXU�RX�DX�VRO�

� 6DLVLU�HW�PDLQWHQLU�OD�FDURWWHXVH�GLDPDQW�DYHF�OHV�
GHX[�PDLQV�DX�QLYHDX�GHV�GHX[�SRLJQpHV�HQ�WRXWH�
FLUFRQVWDQFH�

� ,QWURGXLUH�OD�FRXURQQH�GLDPDQWpH�j�HDX�j�O
DUUrW�
GDQV�OH�SODWHDX�G
DVSLUDWLRQ�GH�FHQWUDJH�HQ�YHLOODQW�
j�FH�TXH�OD�FRXURQQH�GLDPDQWpH�j�HDX�Q
HQWUH�SDV
HQ�FRQWDFW�DYHF�OH�PXU�RX�OH�VRO�

2%6(59$7,21

,O�HVW�LQWHUGLW�GH�EORTXHU�O
LQWHUUXSWHXU�0$5&+(���
$55Ç7�HQ�HIIHFWXDQW�GHV�IRUDJHV�j�OD�YROpH�

� 2XYULU�O
DUULYpH�G
HDX�XQ�SHWLW�SHX�

� ����0HWWUH�OD�FDURWWHXVH�GLDPDQW�HQ�FLUFXLW�YLD�O¶DF�
WLRQQHPHQW�GH�O¶LQWHUUXSWHXU�0$5&+(���$55Ç7 ����
HW�SDWLHQWHU�MXVTX
j�O
DWWHLQWH�GX�UpJLPH�GH�WUDYDLO�±�
OD�GLRGH�YHUWH ����EULOOH�

$9(57,66(0(17

5LVTXH�GH�EOHVVXUHV�G��DX[�FDURWWHV�VH�GpWDFKDQW�

&RQWU{OHU�LPSpUDWLYHPHQW�OHV�ORFDX[�VH�WURXYDQW�HQ�
GHVVRXV�HW���RX�GHUULqUH�GHV�IRUDJHV�j�MRXU�HW�ED�
OLVHU�OD�]RQH�GDQJHUHXVH��3UpYR\H]�XQ�PR\HQ�GH�
SURWHFWLRQ�SRXU�pYLWHU�TXH�OD�FDURWWH�QH�WRPEH�

2%6(59$7,21

8QH�VXUFKDXIIH�ULVTXH�G¶pPRXVVHU�RX�GH�GpWUXLUH�OD�
FRXURQQH�GLDPDQWpH�
/D�YLWHVVH�G
DYDQFH�QH�GRLW�SDV�rWUH�SOXV�pOHYpH�TXH�
OD�YLWHVVH�GH�FDURWWDJH�GH�OD�FRXURQQH�GLDPDQWpH��,O�
HVW�LPSRUWDQW��GH�FH�IDLW��GH�QH�SDV�H[HUFHU�XQH�SUHV�
VLRQ�WURS�IRUWH�VXU�OD�FRXURQQH�GLDPDQWpH�HW�G
pYLWHU�
WRXW�FDODJH�
5DFFRUGHU�XQ�GpSRXVVLpUHXU�DSSURSULp�j�OD�FDURWWHXVH�
GLDPDQWpH�j�VHF�

� $MXVWHU�OD�FRXURQQH�GLDPDQWpH�j�HDX�HW�SHUFHU�HQ�
DSSOLTXDQW�XQH�OpJqUH�SUHVVLRQ�GH�VXLYL�XQLIRUPH�

� 5HWLUHU�OD�FRXURQQH�GLDPDQWpH�XQ�SHWLW�SHX�GH�OD�IR�
UXUH�j�LQWHUYDOOHV�UpJXOLHUV�SRXU�pOLPLQHU�OHV�ERXHV�
GH�IRUDJH�

� �����/D�GLRGH�URXJH ����EULOOH�VL�OD�YLWHVVH�G
DYDQFH�
HVW�WURS�UDSLGH��5pGXLUH�LPPpGLDWHPHQW�OD�YLWHVVH�
G
DYDQFH�MXVTX¶j�FH�TXH�OD�GLRGH�YHUWH ����EULOOH�j�
QRXYHDX�

6L�FHW�DYHUWLVVHPHQW�Q¶HVW�SDV�SULV�HQ�FRPSWH��
F��j�G��VL�O¶DYDQFH�Q¶HVW�SDV�UpGXLWH��O¶pOHFWURQLTXH�
DUUrWHUD�OD�FDURWWHXVH�GLDPDQW�HQ�SUpYHQWLRQ�G¶XQH�
VXUFKDUJH�

/H�GpPDUUDJH�HW�OD�SRXUVXLWH�GX�IRUDJH�VRQW�DORUV�
SRVVLEOHV�FRPPH�GpFULW�FL�GHVVXV�

2%6(59$7,21

¬�VXSSRVHU�TXH�OD�FDURWWHXVH�GLDPDQW�VRLW�XWLOLVpH�VDQV�
OH�VHW�G
DVSLUDWLRQ�G
HDX��YHLOOHU�j�UHFXHLOOLU�O¶HDX�TXL�
V¶pFRXOH�HQ�SUpYHQWLRQ�G¶pYHQWXHOV�GRPPDJHV�
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)5

����� $FKqYHPHQW�GX�IRUDJH

� 'qV�O
DWWHLQWH�GH�OD�SURIRQGHXU�GH�IRUDJH��UHWLUHU�OD�
FDURWWHXVH�GLDPDQW�OHQWHPHQW�HQ�YHLOODQW�j�FH�TXH�OD�
FRXURQQH�GLDPDQWpH�j�HDX�FRQWLQXH�GH�WRXUQHU�±�OD�
FRXURQQH�GLDPDQWpH�j�HDX�GHPHXUH�HQFRUH�GDQV�OH�
SODWHDX�G¶DVSLUDWLRQ�GH�FHQWUDJH�

� &RQWLQXHU�j�IDLUH�FRXOHU�O¶HDX�EULqYHPHQW�DSUqV�OH�
IRUDJH�SRXU�ULQFHU�OHV�ERXHV�GH�IRUDJH�HQWUH�OD�FRX�
URQQH�GLDPDQWpH�HW�OD�FDURWWH�

� ����5HOkFKHU�O
LQWHUUXSWHXU�0$5&+(���$55Ç7 ����
SRXU�GpEUDQFKHU�OD�FDURWWHXVH�GLDPDQW�

� &RXSHU�O
DUULYpH�G
HDX�HW�O
DVSLUDWLRQ�G
HDX�

� ([WUDLUH�OD�FRXURQQH�GLDPDQWpH�j�HDX�GRUpQDYDQW�
LPPRELOLVpH�GH�OD�IRUXUH�HW�HQOHYHU�VLPXOWDQpPHQW�OH�
SODWHDX�G
DVSLUDWLRQ�GH�FHQWUDJH�

5HWLUHU�OD�FDURWWH

2%6(59$7,21

5LVTXH�GH�UXSWXUH�GHV�VHJPHQWV�WUDQFKDQWV�GH�OD�
FRXURQQH�GLDPDQWpH�HW�RX�G
HQGRPPDJHPHQW�GH�OD�
PDFKLQH�
1H�MDPDLV�WHQWHU�GH�GpJDJHU�OD�FDURWWH�HQ�VH�VHUYDQW�
GH�OD�FRXURQQH�GLDPDQWpH �

� �����'pJDJHU�OD�FDURWWH�EORTXpH�GDQV�OH�PXU�DYHF�XQ�
RXWLO�DSSURSULp��S��H[��XQ�EXULQ��

� 1HWWR\DJH

'$1*(5

5LVTXH�GH�EOHVVXUH�SDU�pOHFWURFXWLRQ�

5HWLUHU�OD�ILFKH�GH�OD�SULVH�DX�VHFWHXU�DYDQW�GH�SUR�
FpGHU�j�GHV�WUDYDX[�VXU�OD�FDURWWHXVH�GLDPDQW�

1HWWR\HU�OD�PDFKLQH�DSUqV�FKDTXH�WUDYDLO�GH�IRUDJH��

� 5HWLUHU�OD�FDURWWHXVH�GLDPDQW�GX�VXSSRUW�SRXU�FDURW�
WHXVH�OH�FDV�pFKpDQW�

� 1HWWR\HU�OD�PDFKLQH�DYHF�VRLQ�HW�VRXIIOHU�j�O¶DLU�VRXV�
SUHVVLRQ�

� *UDLVVHU�OpJqUHPHQW�O
HPPDQFKHPHQW�GH�OD�
FRXURQQH�

� 1HWWR\HU�OH�SODWHDX�G
DVSLUDWLRQ�GH�FHQWUDJH�VRXV�
O
HDX�FRXUDQWH��V
LO�D�pWp�XWLOLVp

� 1HWWR\HU�OH�VXSSRUW�SRXU�FDURWWHXVH�DYHF�VRLQ��V
LO�D�
VHUYL��HW�WHUPLQHU�OH�QHWWR\DJH�j�O
DLU�FRPSULPp�

*UDLVVHU�OpJqUHPHQW�OH�JXLGDJH�GX�FKDULRW�GH�
IRUDJH�HW�OH�UpJODJH�GH�OD�YLWHVVH�G¶DYDQFH�

� 9HLOOHU�j�FH�TXH�OHV�PDQFKHV�VRLHQW�VHFV�HW�H[HPSWV�
GH�JUDLVVH�

� 0DLQWHQDQFH

'$1*(5

5LVTXH�GH�EOHVVXUH�SDU�pOHFWURFXWLRQ�

5HWLUHU�OD�ILFKH�GH�OD�SULVH�DX�VHFWHXU�DYDQW�GH�SUR�
FpGHU�j�GHV�WUDYDX[�VXU�OD�FDURWWHXVH�GLDPDQW�

/D�PDLQWHQDQFH�GH�OD�FDURWWHXVH�GLDPDQW�HVW�SUHVFULWH�
DX�PRLQV�XQH�IRLV�SDU�DQ��8QH�PDLQWHQDQFH�HVW�pJDOH�
PHQW�QpFHVVDLUH�DSUqV�O
XVXUH�GHV�EDODLV�GH�FKDUERQ�
6HXOH�OD�VRFLpWp�0DVFKLQHQIDEULN�2772�%$,(5�*PE+�
HVW�DXWRULVpH�j�GpOpJXHU�GHV�HQWUHSULVHV�GH�PDLQWH�
QDQFH�HW�GH�UpSDUDWLRQ�KDELOLWpHV�j�HQWUHWHQLU�OD�PD�
FKLQH��,O�HVW�LPSRUWDQW�GH�JDUDQWLU�O
XWLOLVDWLRQ�GH�SLqFHV�
GH�UHFKDQJH�HW�G
DFFHVVRLUHV�G
RULJLQH�%$,(5��YRLU�
© 2XWLOV�HVW�DFFHVVRLUHV ª�GX�FDWDORJXH�%$,(5��

� 0DQLSXODWLRQ�GHV�FRXURQQHV�
GLDPDQWpHV

� 8WLOLVHU�HW�UDQJHU�WRXMRXUV�OHV�FRXURQQHV�GLDPDQWpHV�
GDQV�OH�UHVSHFW�GHV�LQGLFDWLRQV�GX�IDEULFDQW�

� 6HJPHQWV�GLDPDQWpV�WURS�WHQGUHV �
/HV�FRXURQQHV�GLDPDQWpHV�V
XVHQW�WURS�UDSLGH�
PHQW�ORUV�G
XQH�VROOLFLWDWLRQ�WUqV�pOHYpH�
5HPqGH ��OH�PDWpULDX�j�XVLQHU�H[LJH�GHV�FRX�
URQQHV�GLDPDQWpHV�G
XQ�DOOLDJH�SOXV�GXU�

� 6HJPHQWV�GLDPDQWpV�WURS�GXUV �
/HV�JUDLQV�GH�GLDPDQW�V
pPRXVVHQW�HW�QH�
V
pEUqFKHQW�SDV�GH�O
DOOLDJH��/HV�FRXURQQHV�GLD�
PDQWpHV�QH�IRXUQLVVHQW�SOXV�OD�SXLVVDQFH�GH�
FRXSH�QpFHVVDLUH�
5HPqGH ��OH�PDWpULDX�j�XVLQHU�H[LJH�GHV�FRX�
URQQHV�GLDPDQWpHV�G
XQ�DOOLDJH�SOXV�WHQGUH�

� /D�FRXURQQH�GLDPDQWpH�IURWWH�SURJUHVVLYHPHQW�VXU�
XQH�SRXVVLqUH�GH�IRUDJH�© WHQGUH ª��VL�RQ�UHQRQFH�j�
XQH�DVSLUDWLRQ�HW�j�XQ�UHIURLGLVVHPHQW�j�O¶HDX�GXUDQW�
OH�IRUDJH��/HV�VHJPHQWV�GH�OD�FRXURQQH�FKDXIIHQW�
HQVXLWH���LOV�GHYLHQQHQW�WHQGUHV�HW�OHV�pFODWV�GH�GLD�
PDQW�V¶HQIRQFHQW�GDQV�OH�PDWpULDX�SRUWHXU��/H�WUDQ�
FKDQW�GH�OD�FRXURQQH�GLDPDQWpH�V
DIIDLEOLW��/D�SXLV�
VDQFH�GH�FRXSH�GLPLQXH�HW�O¶XWLOLVDWHXU�DXJPHQWH�
OD�SUHVVLRQ�VXU�OD�FRXURQQH�GLDPDQWpH��FH�TXL�UHQ�
IRUFH�O¶HIIHW��/HV�VHJPHQWV�GH�FRXURQQH�VRQW�© YL�
WUpV ª�DSUqV�TXHOTXHV�IRUDJHV�RX�LOV�FDVVHQW�j�OD�
PRLQGUH�UpVLVWDQFH�GDQV�OD�SLHUUH�HW�XQ�UHPSODFH�
PHQW�GH�OD�FRXURQQH�GLDPDQWpH�V
LPSRVH�WRXMRXUV�
GDQV�XQ�WHO�FDV�

� /
DLJXLVDJH�LQWHUPpGLDLUH�GH�OD�FRXURQQH�GLDPDQWpH�
DYHF�XQH�SLHUUH�j�UpDYLYHU�RX�XQH�SLHUUH�WHQGUH�SHU�
PHW�GH�UHGpJDJHU�OHV�GLDPDQWV�HQIRQFpV�HW�OD�FRX�
URQQH�GLDPDQWpH�HVW�j�QRXYHDX�DLJXLVpH�

� 9RXV�DXJPHQWH]�OD�ORQJpYLWp�GHV�FRXURQQHV�GLD�
PDQWpHV�HW�PDLQWHQH]�XQH�YLWHVVH�GH�FRXSH�pOHYpH�
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YLD�O
XWLOLVDWLRQ�G
XQ�UHIURLGLVVHPHQW�GHV�VHJPHQWV�
GH�OD�FRXURQQH�SDU�DVSLUDWLRQ�SRXU�OHV�FRXURQQHV�
GLDPDQWpHV�j�VHF�HW�G
XQ�UHIURLGLVVHPHQW�j�O
HDX�
SRXU�OHV�FRXURQQHV�GLDPDQWpHV�j�HDX�

� 8QH�SUHVVLRQ�GH�FRXSH�H[FHVVLYH�SHXW�SURYRTXHU�
XQH�IDWLJXH�GX�PDWpULDX�GX�PpWDO�VXSSRUW�HW�OD�IRU�
PDWLRQ�GH�ILVVXUHV�SDU�FRQVpTXHQW��$VVXUH]�YRXV�
TXH�OD�FRXURQQH�GLDPDQWpH�HVW�H[HPSWH�GH�ILVVXUHV�
DYDQW�O
XWLOLVDWLRQ�

� �����3DWLHQWHU�MXVTX
j�O
DWWHLQWH�GH�OD�YLWHVVH�GH�WUD�
YDLO�±�OD�GLRGH�YHUWH ����EULOOH�±�DYDQW�G
LQWURGXLUH�OD�
FRXURQQH�GLDPDQWpH�GDQV�OH�PXU�

� 0LVH�DX�UHEXW

5HPHWWH]�O
DSSDUHLO�HW�VRQ�FRQGLWLRQQHPHQW�
j�XQ�SRVWH�GH�UHF\FODJH�GDQV�OH�UHVSHFW�GHV�
GLVSRVLWLRQV�OpJDOHV�GH�SURWHFWLRQ�GH�O
HQYL�
URQQHPHQW�YDODEOHV�GDQV�YRWUH�SD\V�

�� )RXUQLWXUHV

/HV�SLqFHV�IRXUQLHV�VSpFLILTXHV�j�OD�FRPPDQGH�GX�
FOLHQW�ILJXUHQW�VXU�OH�ERUGHUHDX�FL�MRLQW�

/HV�SLqFHV�IRXUQLHV�GHV�YHUVLRQV�GH�EDVH�ILJXUHQW�DX�WD�
EOHDX�FL�GHVVRXV ��$GUHVVH]�YRXV�j�YRWUH�UHYHQGHXU�HQ�
FDV�GH�SLqFHV�PDQTXDQWHV�RX�HQGRPPDJpHV�

&DURWWHXVH�GLDPDQW� 5pI�
&DURWWHXVH�
GLDPDQW�

&RIIUHW�GH�WUDQV�
SRUW�DYHF�RXWLOV

	
7XEH�G
DVSLUDWLRQ

7UpSDQ�j�VHF���
��� PP

7UpSDQ�j�VHF�HW�
FRXURQQH�GLD�
PDQWpH�j�HDX�
� ��� PP

	
$GDSWDWHXU�GH�
PLVH�j�HDX

%'% ���

����� [ [

����� [ [ [

����� [ [ [

[ 3LqFHV�IRXUQLHV
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�� *DUDQWLH

/HV�RXWLOV�pOHFWULTXHV�FRPPHUFLDOLVpV�SDU�OD�VRFLpWp�
0DVFKLQHQIDEULN�2772�%$,(5�*PE+�UpSRQGHQW�DX[�
SUHVFULSWLRQV�GH�SUpYHQWLRQ�GHV�GDQJHUV�PRUWHOV�HW�GH�
SURWHFWLRQ�GH�OD�VDQWp�SUpYXHV�SDU�OD�/RL�VXU�OHV�PD�
WpULDX[�HW�RXWLOV�WHFKQLTXHV�VHUYDQW�DX[�EHVRLQV�GH�OD�
SURIHVVLRQ�
1RXV�JDUDQWLVVRQV�XQH�TXDOLWp�SDUIDLWH�GH�QRV�SURGXLWV�
HW�SUHQRQV�HQ�FKDUJH�OHV�FR�WV�G¶XQH�UHWRXFKH�SDU�UHP�
SODFHPHQW�GHV�SLqFHV�HQGRPPDJpHV�RX�G
XQ�UHPSOD�
FHPHQW�SDU�XQ�DSSDUHLO�QHXI�GDQV�OH�FDV�GH�YLFHV�GH�
FRQVWUXFWLRQ��GH�PDWpULHO�HW���RX�GH�IDEULFDWLRQ�SHQ�
GDQW�OD�GXUpH�GH�OD�JDUDQWLH��/D�GXUpH�GH�YDOLGLWp�GH�
OD�JDUDQWLH�V
pOqYH�j����PRLV�SRXU�XQH�XWLOLVDWLRQ�
SURIHVVLRQQHOOH�

/HV�FRQGLWLRQV�GX�UHFRXUV�j�OD�JDUDQWLH�SRXU�FDXVH�GH�
YLFHV�GH�FRQVWUXFWLRQ��GH�PDWpULHO�HW���RX�GH�IDEULFD�
WLRQ�VRQW �

�� -XVWLILFDWLI�G¶DFKDW�HW�REVHUYDWLRQ�GX�PRGH�
G¶HPSORL

/H�UHFRXUV�j�OD�JDUDQWLH�LPSRVH�OD�SUpVHQWDWLRQ�
GH�O
RULJLQDO�GX�WLFNHW�GH�FDLVVH�RX�GH�OD�IDFWXUH��
/H�WLFNHW�GH�FDLVVH�RX�OD�IDFWXUH�GRLW�PHQWLRQQHU�
O¶DGUHVVH�FRPSOqWH��OD�GDWH�G¶DFKDW�HW�OD�GpVLJQDWLRQ�
GX�W\SH�GX�SURGXLW�

/H�UHVSHFW�GX�PRGH�G¶HPSORL�GH�OD�PDFKLQH�UHVSHF�
WLYH�HW�GHV�QRWLFHV�GH�VpFXULWp�GRLW�rWUH�JDUDQWL�

/HV�GRPPDJHV�FDXVpV�SDU�GHV�IDXVVHV�
PDQ°XYUHV�QH�GRQQHQW�SDV�OLHX�DX�UHFRXUV�j�OD�
JDUDQWLH�

�� 8WLOLVDWLRQ�FRUUHFWH�GH�OD�PDFKLQH

/HV�SURGXLWV�GH�OD�VRFLpWp�0DVFKLQHQIDEULN�2772�
%$,(5�*PE+�VRQW�FRQoXV�HW�IDEULTXpV�SRXU�Up�
SRQGUH�j�GHV�ILQV�VSpFLILTXHV��

/H�UHFRXUV�j�OD�JDUDQWLH�GX�IDEULFDQW�HVW�H[FOX�ORUV�
GH�WRXWH�XWLOLVDWLRQ�QRQ�FRQIRUPH�j�O
XVDJH�SUpYX�
DX[�WHUPHV�GX�PRGH�G
HPSORL�RX�DXWUH�TXH�FHOOH�\�
pWDQW�SUpYXH�RX�GH�O¶XWLOLVDWLRQ�G¶DFFHVVRLUHV�LQDS�
SURSULpV��/H�UHFRXUV�j�OD�JDUDQWLH�HVW�pJDOHPHQW�H[�
FOX�ORUV�G
XQH�XWLOLVDWLRQ�GHV�PDFKLQHV�HQ�VHUYLFH�
FRQWLQX�HW�j�WkFKH��DLQVL�TX¶HQ�ORFDWLRQ�RX�SUrW�

�� 5HVSHFW�GHV�LQWHUYDOOHV�GH�PDLQWHQDQFH

8QH�PDLQWHQDQFH�UpJXOLqUH�SDU�QRV�VRLQV�RX�SDU�
XQH�DXWUH�HQWUHSULVH�GH�PDLQWHQDQFH�HW�GH�UpSDUD�
WLRQ�DXWRULVpH�HVW�OD�FRQGLWLRQ�VLQH�TXD�QRQ�SRXU�UH�
FRXULU�j�OD�JDUDQWLH��/D�PDLQWHQDQFH�HVW�SUHVFULWH�
DSUqV�O¶XVXUH�GHV�EDODLV�GH�FKDUERQ��PDLV�DX�PRLQV�
XQH�IRLV�SDU�DQ��

/H�QHWWR\DJH�GHV�PDFKLQHV�GRLW�VH�IDLUH�GDQV�OH�UHV�
SHFW�GHV�GLVSRVLWLRQV�GX�PRGH�G¶HPSORL��8Q�UHFRXUV�
j�OD�JDUDQWLH�HVW�H[FOX�HQ�FDV�G¶LQWHUYHQWLRQ�GH�WLHUV�
�RXYHUWXUH�GH�OD�PDFKLQH��

/HV�WUDYDX[�GH�PDLQWHQDQFH�HW�GH�QHWWR\DJH�QH�VRQW�
JpQpUDOHPHQW�SDV�JDUDQWLV�

�� 8WLOLVDWLRQ�GH�SLqFHV�GH�UHFKDQJH�G¶RULJLQH�
%$,(5

6
DVVXUHU�GH�O
XWLOLVDWLRQ�H[FOXVLYH�G
DFFHVVRLUHV�
HW�GH�SLqFHV�GH�UHFKDQJH�G¶RULJLQH�%$,(5��,OV�VRQW�
GLVSRQLEOHV�FKH]�YRWUH�UHYHQGHXU�VSpFLDOLVp�DXWRUL�
Vp��6H�VHUYLU�GX�W\SH�GH�JUDLVVH�HW�GH�OD�TXDQWLWp�GH�
JUDLVVH�ILJXUDQW�j�OD�OLVWH�GHV�JUDLVVHV�HQ�YLJXHXU��
/¶XWLOLVDWLRQ�GH�SLqFHV�G
DXWUHV�RULJLQHV�ULVTXH�G
HQ�
GRPPDJHU�OD�PDFKLQH�HW�GH�FUpHU�XQ�ULVTXH�G¶DFFL�
GHQW�SOXV�pOHYp��/D�JDUDQWLH�QH�V
DSSOLTXH�SDV�DX[�
PDFKLQHV�GpPRQWpHV��SDUWLHOOHPHQW�GpPRQWpHV�HW�
UpSDUpHV�DYHF�GHV�SLqFHV�G
DXWUHV�RULJLQHV�

�� 3LqFHV�G¶XVXUH

&HUWDLQHV�SLqFHV�VRQW�VRXPLVHV�j�XQH�XVXUH�GXH�
j�O¶XWLOLVDWLRQ��YRLUH�j�XQH�XVXUH�QRUPDOH�SDU�O¶HP�
SORL�GH�O¶RXWLO�pOHFWULTXH�V¶\�UDSSRUWDQW��/HV�SLqFHV�
G
XVXUH�VRQW�QRWDPPHQW�OHV�EDODLV�GH�FKDUERQ��URX�
OHPHQWV�j�ELOOHV��LQWHUUXSWHXUV��FRUGRQV�G
DOLPHQWD�
WLRQ��MRLQWV�G¶pWDQFKpLWp��EDJXHV�j�OqYUHV��/D�JDUDQ�
WLH�QH�V
DSSOLTXH�SDV�DX[�SLqFHV�G¶XVXUH�
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� 2P�GHQQH�EHWMHQLQJVYHMOHGQLQJ �������� ��
��� 9LJWLJH�RSO\VQLQJHU ��������������������������������� ��
��� $QYHQGWH�V\PEROHU�L�

EHWMHQLQJVYHMOHGQLQJHQ ��������������������������� ��

� *HQHUHOOH�VLNNHUKHGVKHQYLVQLQJHU�
IRU�HOHNWURY UNW¡M �������������������������������� ��

��� $UEHMGVSODGVVLNNHUKHG ��������������������������� ��
��� (OHNWULVN�VLNNHUKHG ��������������������������������� ��
��� 3HUVRQVLNNHUKHG ������������������������������������� ��
��� $QYHQGHOVH�RJ�EHKDQGOLQJ�DI�

HOHNWURY UNW¡MHW �������������������������������������� ��
��� 6HUYLFH ���������������������������������������������������� ��
��� 0DVNLQVSHFLILNNH�LNNHUKHGVDQYLVQLQJHU ��
����� .UDY�WLO�EHWMHQLQJVSHUVRQDOHW ������������������ ��
����� 6LNNHUKHGVKHQYLVQLQJHU�IRU�DOW�DUEHMGH � ��
����� $UEHMGVSODGVVLNNHUKHG ��������������������������� ��
����� (OHNWULVN�VLNNHUKHG ��������������������������������� ��
����� 3HUVRQVLNNHUKHG ������������������������������������� ��
����� )DUHU�YHG�DQYHQGHOVH�RJ�EHKDQGOLQJ�

DI�HOHNWURY UNW¡MHW ��������������������������������� ��
����� 6LNNHUKHGVKHQYLVQLQJHU�YHG�

DQYHQGHOVH�DI�ODQJH�ERU ������������������������� ��
����� )DUHU�YHG�DQYHQGHOVH�RJ�EHKDQGOLQJ�

DI�ERUHVWDQGHUHQ ������������������������������������ ��
����� 6HUYLFH���YHGOLJHKROGHOVH���UHSDUDWLRQ ��� ��
������ )RUNODULQJ�Sn�SLNWRJUDPPHUQH�Sn�

PDVNLQHQ ������������������������������������������������ ��

� 7HNQLVNH�HJHQVNDEHU ��������������������������� ��
��� 7HNQLVNH�GDWD ������������������������������������������ ��
��� (8�RYHUHQVVWHPPHOVHVHUNO ULQJ ��������� ��
��� 0DVNLQHQV�HJHQVNDEHU �������������������������� ��
��� 0DVNLQ��RJ�EHWMHQLQJVGHOH ��������������������� ��
��� 7LOVLJWHW�DQYHQGHOVH �������������������������������� ��

� )¡U�DUEHMGHW�SnEHJ\QGHV �������������������� ��

� 'ULIW�RJ�EHWMHQLQJ�±�IULKnQGVGULIW ����� ���
��� 0RQWHULQJ�HOOHU�XGVNLIWQLQJ�DI�

GLDPDQWERUHNURQH �������������������������������� ���
��� 7¡UERULQJ ���������������������������������������������� ���
����� ,V WQLQJ�DI�FHQWUHULQJVGRUQ ����������������� ���
����� 7LOVOXWQLQJ�DI�VW¡YXGVXJQLQJ�YHG�

XGVXJQLQJVU¡UHW� ����������������������������������� ���
����� 6WDUW�DI�GLDPDQWERUHPDVNLQHQ�RJ�

ERULQJ ���������������������������������������������������� ���
����� $IVOXWQLQJ�DI�ERULQJ ������������������������������ ���
��� 9nGERULQJ ��������������������������������������������� ���
����� 2SUHWWHOVH�DI�YDQGWLOI¡UVHO�WLO�%$,(5�

YnGDGDSWHU� ������������������������������������������� ���
����� $QYHQGHOVH�DI�FHQWUHULQJVVXJHSODGHQ�

�WLOEHK¡U� ������������������������������������������������ ���
��� 6WDUW�DI�GLDPDQWERUHPDVNLQHQ�RJ�

ERULQJ� ��������������������������������������������������� ���
����� $IVOXWQLQJ�DI�ERULQJ ������������������������������ ���

.RORIRQ

9HUVLRQ�9�� ��������
&RS\ULJKW�

0DVFKLQHQIDEULN
2772�%$,(5�*PE+
+HFNHQZLHVHQ���
������$VSHUJ
7\VNODQG

9LGHUHJLYHOVH�RJ�PDQJIROGLJJ¡UHOVH�DI�GHWWH�
GRNXPHQW��XGQ\WWHOVH�RJ�PHGGHOHOVH�DI�GHWV�LQGKROG�
HU�IRUEXGW��PHGPLQGUH�GHW�XGWU\NNHOLJW�HU�WLOODGW��
2YHUWU GHOVH�PHGI¡UHU�VNDGHVHUVWDWQLQJ��$OOH�
UHWWLJKHGHU�IRUEHKROGHV�L�WLOI OGH�DI�SDWHQW��HOOHU�
P¡QVWHUDQPHOGHOVH�

'HQQH�EHWMHQLQJVYHMOHGQLQJ�HU�XGDUEHMGHW�
PHG�VWRU�RPKX��2772�%$,(5 *PE+�SnWDJHU�
VLJ�GRJ�LNNH�DQVYDU�IRU�HYHQWXHOOH�IHMO�L�GHQQH�
EHWMHQLQJVYHMOHGQLQJ�RJ�I¡OJHUQH�DI�GLVVH��/LJHOHGHV�
SnWDJHV�LQWHW�DQVYDU�IRU�GLUHNWH�VNDGHU�HOOHU�
I¡OJHVNDGHU��GHU�RSVWnU�VRP�I¡OJH�DI�XN\QGLJ�EUXJ�
DI�DSSDUDWHW�

9HG�DQYHQGHOVH�DI�DSSDUDWHW�VNDO�GH�
ODQGHVSHFLILNNH�VLNNHUKHGVIRUVNULIWHU�RJ�
DUEHMGVVLNNHUKHGVEHVWHPPHOVHU�VDPW�DQJLYHOVHUQH�
L�GHQQH�EHWMHQLQJVYHMOHGQLQJ�I¡OJHV�

$OOH�DQYHQGWH�SURGXNWEHWHJQHOVHU�RJ�P UNHQDYQH�
WLOK¡UHU�HMHUHQ�RJ�HU�LNNH�HNVSOLFLW�DIP UNHW�VRP�
VnGDQ�

'HU�WDJHV�IRUEHKROG�IRU� QGULQJHU�L�LQGKROGHW�

,QGKROG

� 5HQJ¡ULQJ �������������������������������������������� ���

� 9HGOLJHKROGHOVH ���������������������������������� ���

� +nQGWHULQJ�DI�GLDPDQWERUHNURQHU ��� ���

� %RUWVNDIIHOVH �������������������������������������� ���

�� /HYHULQJVRPIDQJ ������������������������������� ���

�� *DUDQWL ������������������������������������������������� ���
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'$

)256,*7,*

´)256,*7,*´�KHQYLVHU�WLO�HQ�RYHUK QJHQGH�IDUH��
VRP�NDQ�PHGI¡UH�OHW�HOOHU�PLGGHO�WLOVNDGHNRPVW�
HOOHU�PDWHULHOOH�VNDGHU�

'HQQH�SLO�YLVHU�GHQ�WLOK¡UHQGH�IRUKROGVUHJHO�WLO�
DIY UJHOVH�DI�GHQ�RYHUK QJHQGH�IDUH�

+(19,61,1*

´+(19,61,1*´�KHQYLVHU�WLO�PXOLJH�PDWHULHOOH�
VNDGHU��LQGHKROGHU�DQEHIDOLQJHU�YHGU¡UHQGH�EUXJ�
RJ�Q\WWLJH�WLS�

� *HQHUHOOH�
VLNNHUKHGVKHQYLVQLQJHU�IRU�
HOHNWURY UNW¡M

$'9$56(/

/ V�DOOH�VLNNHUKHGVKHQYLVQLQJHU��GHU�HU�PDUNHUHW�
PHG�V\PEROHW��VDPW�DOOH�DQYLVQLQJHUQH�
+YLV�VLNNHUKHGVKHQYLVQLQJHUQH�RJ�DQYLVQLQJHUQH�
LNNH�I¡OJHV��NDQ�GHW�PHGI¡UH�HOHNWULVN�VW¡G��EUDQG�
RJ�HOOHU�DOYRUOLJ�WLOVNDGHNRPVW�
*HP�DOOH�VLNNHUKHGVKHQYLVQLQJHU�RJ�
DQYLVQLQJHU�WLO�VHQHUH�EUXJ�
%HJUHEHW�´(OHNWURY UNW¡M´��GHU�DQYHQGHV�L�
VLNNHUKHGVKHQYLVQLQJHUQH��UHIHUHUHU�WLO�QHWGUHYHW�
HOHNWURY UNW¡M��PHG�QHWNDEHO��RJ�EDWWHULGUHYHW�
Y UNW¡M��XGHQ�QHWNDEHO��

��� $UEHMGVSODGVVLNNHUKHG

D� +ROG�DUEHMGVRPUnGHW�UHQW�RJ�JRGW�EHO\VW�
5RG�HOOHU�XRSO\VWH�DUEHMGVRPUnGHU�NDQ�PHGI¡UH�
XO\NNHU�

E� $UEHMG�LNNH�PHG�HOHNWURY UNW¡MHW�L�
HNVSORVLYH�PLOM¡HU�PHG�EU QGEDUH�Y VNHU��
JDVVHU�HOOHU�VW¡Y�
(OHNWURY UNW¡M�GDQQHU�JQLVWHU��GHU�NDQ�DQW QGH�
VW¡YHW�HOOHU�GDPSHQH�

F� +ROG�E¡UQ�RJ�DQGUH�SHUVRQHU�Sn�DIVWDQG��QnU�
HOHNWURY UNW¡MHW�EUXJHV�
+YLV�GX�GLVWUDKHUHV��NDQ�GX�PLVWH�NRQWUROOHQ�
RYHU�DSSDUDWHW�

� 2P�GHQQH�
EHWMHQLQJVYHMOHGQLQJ

'HQQH�EHWMHQLQJVYHMOHGQLQJ�LQGHKROGHU�DOOH�
YLJWLJH�RSO\VQLQJHU�IRU�VLNNHU�RPJDQJ�PHG�
GLDPDQWERUHPDVNLQHUQH�
,�GHQQH�EHWMHQLQJVYHMOHGQLQJ�NDOGHV�
GLDPDQWERUHPDVNLQHQ�RJVn�´DSSDUDW´�HOOHU�
´PDVNLQH´�

+HQYLVQLQJHU�YHGU¡UHQGH�LOOXVWUDWLRQHU

+HQYLVQLQJHU�WLO�LOOXVWUDWLRQHU��GHU�EHILQGHU�VLJ�L�
VWDUWHQ�DI�EHWMHQLQJVYHMOHGQLQJHQ��YLVHV�L�WHNVWHQ�
PHG�GHWWH�V\PERO � ��KHU�KHQYLVHV�I�HNV��WLO�
LOOXVWUDWLRQ�QU� ���

��� 9LJWLJH�RSO\VQLQJHU

/ V�EHWMHQLQJVYHMOHGQLQJHQ

)¡U�DUEHMGHW�PHG�RJ�YHG�DSSDUDWHW�SnEHJ\QGHV��
VNDO�GHQQH�EHWMHQLQJVYHMOHGQLQJ�VDPW�VLNNHUKHGV��
RJ�IDUHKHQYLVQLQJHUQH�O VHV�RPK\JJHOLJW�LJHQQHP�
RJ�I¡OJHV�

2SEHYDU�DOWLG�GHQQH�EHWMHQLQJVYHMOHGQLQJ�YHG�
DSSDUDWHW�

'HU�VNDO�GHU�E UHV�HQ�JRGNHQGW�
PXQG��Q VHILOWHUPDVNH�

��� $QYHQGWH�V\PEROHU�L�
EHWMHQLQJVYHMOHGQLQJHQ

)$5(

´)$5(´�KHQYLVHU�WLO�HQ�RYHUK QJHQGH�IDUH��
VRP�NDQ�PHGI¡UH�¡MHEOLNNHOLJ�G¡G�HOOHU�DOYRUOLJ�
WLOVNDGHNRPVW�

'HQQH�SLO�YLVHU�GHQ�WLOK¡UHQGH�IRUKROGVUHJHO�WLO�
DIY UJHOVH�DI�GHQ�RYHUK QJHQGH�IDUH�

$'9$56(/

´$'9$56(/́ �KHQYLVHU�WLO�HQ�RYHUK QJHQGH�
IDUH��VRP�PXOLJYLV�NDQ�PHGI¡UH�G¡G�HOOHU�DOYRUOLJ�
WLOVNDGHNRPVW�

'HQQH�SLO�YLVHU�GHQ�WLOK¡UHQGH�IRUKROGVUHJHO�WLO�
DIY UJHOVH�DI�GHQ�RYHUK QJHQGH�IDUH�
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��� (OHNWULVN�VLNNHUKHG

D� (OHNWURY UNW¡MHWV�WLOVOXWQLQJVVWLN�VNDO�
SDVVH�L�NRQWDNWHQ��'HU�Pn�LNNH�IRUHWDJHV�
 QGULQJHU�Sn�VWLNNHW�Sn�QRJHQ�PnGH��
%UXJ�LNNH�DGDSWHUVWLN�VDPPHQ�PHG�
EHVN\WWHOVHVMRUGHW�HOHNWURY UNW¡M�
8 QGUHGH�VWLN�RJ�SDVVHQGH�VWLNGnVHU�UHGXFHUHU�
ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

E� 8QGJn�NURSVNRQWDNW�PHG�MRUGHGH�RYHUIODGHU�
VnVRP�U¡U��UDGLDWRUHU��NRPIXUHU�RJ�
N¡OHVNDEH�
'HU�HU�¡JHW�ULVLNR�IRU�HOHNWULVN�VW¡G��QnU�NURSSHQ�
HU�MRUGIRUEXQGHW�

F� %HVN\W�HOHNWURY UNW¡M�PRG�UHJQ�RJ�Y GH�
+YLV�GHU�WU QJHU�YDQG�LQG�L�HW�HOHNWURY UNW¡M��
¡JHV�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

G� $QYHQG�LNNH�NDEOHW�WLO�DW�E UH�
HOHNWURY UNW¡MHW�L��WLO�DW�K QJH�GHW�RS�L�HOOHU�
WLO�DW�WU NNH�VWLNNHW�XG�DI�NRQWDNWHQ��+ROG�
NDEOHW�Y N�IUD�YDUPH��ROLH��VNDUSH�NDQWHU�
HOOHU�EHY JHOLJH�GHOH�L�DSSDUDWHW�
%HVNDGLJHGH�HOOHU�VDPPHQILOWUHGH�NDEOHU�¡JHU�
ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

H� +YLV�GX�DUEHMGHU�PHG�HOHNWURY UNW¡M�L�GHW�IUL��
Pn�GX�NXQ�EUXJH�HW�IRUO QJHUNDEHO��GHU�HU�
HJQHW�WLO�XGHQG¡UV�EUXJ�
5LVLNRHQ�IRU�HOHNWULVN�VW¡G�UHGXFHUHV��QnU�GHU�
EUXJHV�HW�HJQHW�IRUO QJHUNDEHO�WLO�XGHQG¡UV�
EUXJ�

I� +YLV�GHW�LNNH�NDQ�XQGJnV�DW�EUXJH�
HOHNWURY UNW¡MHW�L�IXJWLJH�RPJLYHOVHU��VNDO�
GHU�EUXJHV�HW�IHMOVWU¡PVUHO �
9HG�DQYHQGHOVH�DI�HW�IHMOVWU¡PVUHO ��+),�
UHO �PHG�PDNV���� P$�EU\GHVWU¡P��UHGXFHUHV�
ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

��� 3HUVRQVLNNHUKHG

D� 9 U�RSP UNVRP��VH�HIWHU��KYDG�GX�ODYHU��RJ�
DUEHMG�IRUQXIWLJW�PHG�HW�HOHNWURY UNW¡M��%UXJ�
LNNH�HOHNWURY UNW¡M��KYLV�GX�HU�WU W�HOOHU�
SnYLUNHW�DI�VWRIIHU��DONRKRO�HOOHU�PHGLFLQ�
(W�¡MHEOLNV�XRSP UNVRPKHG�XQGHU�EUXJHQ�
DI�HOHNWURY UNW¡MHW�NDQ�PHGI¡UH�DOYRUOLJ�
WLOVNDGHNRPVW�

E� % U�SHUVRQOLJW�VLNNHUKHGVXGVW\U�RJ�DOWLG�
VLNNHUKHGVEULOOHU�
5LVLNRHQ�IRU�WLOVNDGHNRPVW�UHGXFHUHV�YHG�
EUXJ�DI�SHUVRQOLJW�VLNNHUKHGVXGVW\U�VRP�
I�HNV��VW¡YPDVNH��VNULGVLNUH�VLNNHUKHGVVNR��
VLNNHUKHGVKMHOP�HOOHU�K¡UHY UQ�DIK QJLJ�
DI�HOHNWURY UNW¡MHWV�DUW�RJ�GHW�IRUPnO��GHW�
DQYHQGHV�WLO�

F� 8QGJn��DW�HOHNWURY UNW¡MHW�JnU�L�JDQJ�DI�
VLJ�VHOY��.RQWUROOHU��DW�HOHNWURY UNW¡MHW�HU�
VOXNNHW��I¡U�GHW�VOXWWHV�WLO�VWU¡PIRUV\QLQJHQ�
HOOHU�EDWWHULHW��WDJHV�RS�HOOHU�E UHV�
+YLV�GX�KROGHU�ILQJHUHQ�Sn�DIEU\GHUHQ��QnU�GX�
E UHU�HOHNWURY UNW¡MHW��HOOHU�KYLV�DSSDUDWHW�HU�
W QGW��QnU�GHW�VOXWWHV�WLO�VWU¡PIRUV\QLQJHQ��NDQ�
GHW�PHGI¡UH�XKHOG�

G� )MHUQ�LQGVWLOOLQJVY UNW¡M�HOOHU�VNUXHQ¡JOHU��
I¡U�HOHNWURY UNW¡MHW�VWDUWHV�
(W�Y UNW¡M�HOOHU�HQ�Q¡JOH��GHU�EHILQGHU�VLJ�L�
HQ�URWHUHQGH�GHO�L�DSSDUDWHW��NDQ�IRUnUVDJH�
WLOVNDGHNRPVW�

H� 8QGJn�XQRUPDOH�NURSVVWLOOLQJHU��6Wn�VLNNHUW��
RJ�KROG�KHOH�WLGHQ�OLJHY JWHQ�
'HUPHG�NDQ�GX�EHGUH�VW\UH�HOHNWURY UNW¡MHW��
KYLV�GHU�RSVWnU�HQ�XYHQWHW�VLWXDWLRQ�

I� %UXJ�HJQHW�EHNO GQLQJ��% U�LNNH�
O¡VWK QJHQGH�W¡M�RJ�VP\NNHU��+ROG�KnU��W¡M�
RJ�KDQGVNHU�Y N�IUD�EHY JHOLJH�GHOH�
%HY JHOLJH�GHOH�NDQ�JULEH�IDW�L�O¡VW�W¡M��VP\NNHU�
HOOHU�ODQJW�KnU�

J� 1nU�VW¡YXGVXJQLQJV��RJ�
RSVDPOLQJVDQRUGQLQJHU��NDQ�PRQWHUHV�VNDO�
GLVVH�WLOVOXWWHV�RJ�DQYHQGHV�NRUUHNW�
5LVLFL�IRUnUVDJHW�DI�VW¡Y�NDQ�UHGXFHUHV��QnU�GHU�
DQYHQGHV�VW¡YXGVXJQLQJ�

K� /DG�GLJ�LNNH�IRUOHGH�WLO�IDOVN�WU\JKHG��RJ�
V W�GLJ�LNNH�XG�RYHU�VLNNHUKHGVUHJOHUQH�IRU�
HOHNWURY UNW¡M��KHOOHU�LNNH�VHOY�RP�GX�HU�
IRUWUROLJ�PHG�HOHNWURY UNW¡MHW�HIWHU�K\SSLJ�
EUXJ�
8DJWVRP�DGI UG�PDQ�PHGI¡UH�DOYRUOLJ�
WLOVNDGHNRPVW�Sn�HW�VSOLWVHNXQG�

��� $QYHQGHOVH�RJ�EHKDQGOLQJ�DI�
HOHNWURY UNW¡MHW

D� 2YHUEHODVW�LNNH�HOHNWURY UNW¡MHW��%UXJ�GHW�
GHUWLO�EHUHJQHGH�HOHNWURY UNW¡M�WLO�DUEHMGHW�
'X�DUEHMGHU�EHGUH�RJ�VLNUHUH�L�GHW�DQJLYQH�
HIIHNWRPUnGH�PHG�GHW�ULJWLJH�HOHNWURY UNW¡M�

E� %UXJ�LNNH�HOHNWURY UNW¡M��GHU�KDU�HQ�GHIHNW�
NRQWDNW�
(W�HOHNWURY UNW¡M��VRP�LNNH�O QJHUH�NDQ�W QGHV�
HOOHU�VOXNNHV��HU�IDUOLJW�RJ�VNDO�UHSDUHUHV�

F� 7U N�VWLNNHW�XG�DI�VWLNGnVHQ��RJ�HOOHU�IMHUQ�
EDWWHULHW��I¡U�GHU�IRUHWDJHV�LQGVWLOOLQJHU�Sn�
DSSDUDWHW��XGVNLIWHV�WLOEHK¡UVGHOH��HOOHU�
DSSDUDWHW�O JJHV�Y N�
'LVVH�IRUKROGVUHJOHU�KLQGUHU��DW�HOHNWURY UNW¡MHW�
VWDUWHU�XWLOVLJWHW�



_����_

'$

G� 2SEHYDU�HOHNWURY UNW¡M�XGHQ�IRU�E¡UQV�
U NNHYLGGH��QnU�GHW�LNNH�HU�L�EUXJ��/DG�LNNH�
SHUVRQHU�XGHQ�NHQGVNDE�WLO�HOHNWURY UNW¡MHW��
VRP�LNNH�HU�IRUWUROLJW�PHG�GHW��HOOHU�VRP�LNNH�
KDU�O VW�GHQQH�EHWMHQLQJVYHMOHGQLQJ��EUXJH�
DSSDUDWHW�
(OHNWURY UNW¡M�HU�IDUOLJW��KYLV�GHW�EUXJHV�DI�
XHUIDUQH�SHUVRQHU�

H� 9HGOLJHKROG�HOHNWURY UNW¡MHW�RPK\JJHOLJW��
.RQWUROOHU��DW�EHY JHOLJH�GHOH�IXQJHUHU�
XSnNODJHOLJW�RJ�LNNH�VLGGHU�IDVW��RJ�DW�
GHOH�LNNH�HU�NQ NNHW�HOOHU�EHVNDGLJHW��
Vn�PDVNLQHQV�IXQNWLRQ�EHJU QVHV��)n�
EHVNDGLJHGH�GHOH�UHSDUHUHW��I¡U�DSSDUDWHW�
EUXJHV�
0DQJH�XO\NNHU�VN\OGHV�GnUOLJW�YHGOLJHKROGW�
HOHNWURY UNW¡M�

I� +ROG�VN UHY UNW¡M�VNDUSW�RJ�UHQW�
2PK\JJHOLJW�YHGOLJHKROGW�VN UHY UNW¡M�PHG�
VNDUSH�VN UHNDQWHU�V WWHU�VLJ�LNNH�Vn�K\SSLJW�
IDVW�RJ�HU�OHWWHUH�DW�I¡UH�

J� %UXJ�HOHNWURY UNW¡M��SnPRQWHUHW�
Y UNW¡M�HWF��L�RYHUHQVVWHPPHOVH�
PHG�GLVVH�DQYLVQLQJHU��7DJ�K¡MGH�IRU�
DUEHMGVEHWLQJHOVHUQH�RJ�GHW�DUEHMGH��GHU�
VNDO�XGI¡UHV�
'HW�NDQ�PHGI¡UH�IDUOLJH�VLWXDWLRQHU��KYLV�
HOHNWURY UNW¡M�EUXJHV�WLO�DQGUH�IRUPnO�HQG�GH�
WLOVLJWHGH�

K� +ROG�JUHE�RJ�JULEHIODGHU�W¡UUH��UHQH�RJ�IUL�IRU�
ROLH�RJ�IHGW��
6LNNHU�EHWMHQLQJ�RJ�NRQWURO�RYHU�HOHNWURY UNW¡MHW�
L�XIRUXGVHWH�VLWXDWLRQHU�HU�LNNH�PXOLJW�PHG�JODWWH�
JUHE�RJ�JULEHIODGHU�

��� 6HUYLFH

D� )n�DOWLG�HOHNWURY UNW¡M�UHSDUHUHW�DI�IDJIRON�
RJ�NXQ�PHG�RULJLQDOH�UHVHUYHGHOH�
'HUPHG�VLNUHV�GHW��DW�HOHNWURY UNW¡MHW�EOLYHU�YHG�
PHG�DW�Y UH�VLNNHUW�DW�EUXJH�

��� 0DVNLQVSHFLILNNH�
LNNHUKHGVDQYLVQLQJHU

����� .UDY�WLO�EHWMHQLQJVSHUVRQDOHW

� 3HUVRQHU�Sn�XQGHU����nU�Pn�LNNH�EUXJH�
PDVNLQHQ�

� %HWMHQLQJVSHUVRQDOHW�VNDO�KDYH�VDW�VLJ�LQG�L�
GHQQH�EHWMHQLQJVYHMOHGQLQJV�LQGKROG�

����� 6LNNHUKHGVKHQYLVQLQJHU�IRU�DOW�
DUEHMGH

� %¡U�K¡UHY UQ�YHG�VODJERULQJ ��
GLDPDQWERULQJ�
8GV WWHOVHQ�IRU�ODUP�NDQ�IRUnUVDJH�K¡UHWDE�

� %UXJ�GHW�GH�HNVWUD�KnQGJUHE�
7DE�DI�NRQWURO�NDQ�PHGI¡UH�WLOVNDGHNRPVW�

� 8QGHUVW¡W�HOHNWURY UNW¡MHW�JRGW�I¡U�EUXJ�
'HWWH�HOHNWURY UNW¡M�KDU�HW�K¡MW�
GUHMQLQJVPRPHQW��+YLV�HOHNWURY UNW¡MHW�
LNNH�VW¡WWHV�VLNNHUW�XQGHU�EUXJ��NDQ�GX�PLVWH�
NRQWUROOHQ�RJ�NRPPH�WLO�VNDGH�

����� $UEHMGVSODGVVLNNHUKHG

� 6¡UJ�RJVn�IRU�DW�VLNUH�DUEHMGVRPUnGHW�EDJ�
JHQQHPEU\GQLQJHU�
8VLNUHGH�DUEHMGVRPUnGHU�NDQ�EULQJH�GLJ�RJ�
DQGUH�SHUVRQHU�L�IDUH�

� 9 U�RSP UNVRP�Sn�V\QOLJH�RJ�VNMXOWH�
VWU¡P���YDQG��RJ�JDVOHGQLQJHU��$QYHQG�
HJQHGH�VSRULQJVXGVW\U�WLO�VSRULQJ�DI�VNMXOWH�
IRUV\QLQJVOHGQLQJHU��HOOHU�NRQWDNW�GHW�ORNDOH�
HOVHOVNDE�
.RQWDNW�PHG�HONDEOHU�NDQ�PHGI¡UH�EUDQG�RJ�
HOHNWULVN�VW¡G��%HVNDGLJHOVH�DI�HQ�JDVOHGQLQJ�
NDQ�PHGI¡UH�HNVSORVLRQ��,QGWU QJQLQJ�L�HQ�
YDQGOHGQLQJ�IRUnUVDJHU�PDWHULHOOH�VNDGHU�HOOHU�
NDQ�IRUnUVDJH�HOHNWULVN�VW¡G�

� $QYHQG�LNNH�HOHNWURY UNW¡MHW�L�Q UKHGHQ�DI�
EU QGEDUH�PDWHULDOHU�
*QLVWHU�NDQ�DQW QGH�GLVVH�PDWHULDOHU�

� 8QGJn�DW�SHUVRQHU�NDQ�VQXEOH�RYHU�NDEOHU�
)DOG�RYHU�NDEOHU�NDQ�PHGI¡UH�DOYRUOLJ�
WLOVNDGHNRPVW�

� 6LNU�DUEHMGVHPQHW�
$UEHMGVHPQHU��VRP�KROGHV�YKD��
VS QGHDQRUGQLQJHU�HOOHU�VNUXHVWLNNHU��KROGHV�
PHUH�VLNNHUW�HQG�PHG�KnQGHQ�

� 8QGJn�VW¡YDQVDPOLQJHU�Sn�DUEHMGVSODGVHQ�
6W¡Y�HU�OHW�DQW QGHOLJW�

� 6¡UJ�IRU�WLOVWU NNHOLJ�YHQWLODWLRQ�RJ�
XGOXIWQLQJ�L�OXNNHGH�UXP�
)DUH�Sn�JUXQG�DI�VW¡YXGYLNOLQJ�RJ�EHJU QVHW�
V\Q�

� 9HG�XGI¡UHOVH�DI�ERUHDUEHMGH��GHU�NU YHU�
EUXJ�DI�YDQG��VNDO�YDQGHW�OHGHV�Y N�IUD�
DUEHMGVRPUnGHW��HOOHU�GHU�VNDO�EUXJHV�HQ�
RSVDPOLQJVDQRUGQLQJ�WLO�Y VNH��
6nGDQQH�IRUVLJWLJKHGVIRUKROGVUHJOHU�KROGHU�
DUEHMGVRPUnGHW�W¡UW�RJ�UHGXFHUHU�ULVLNRHQ�IRU�HW�
HOHNWULVN�VW¡G�
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� ,QIRUPHU�GHQ�DQVYDUOLJH�VWDWLNHU��DUNLWHNW�
HOOHU�E\JJHOHGHOVH�RP�SODQODJWH�ERULQJHU��RJ�
WDJ�GHP�PHG�Sn�UnG�
*HQQHPERU�NXQ�DUPHULQJHU�HIWHU�WLOODGHOVH�IUD�
HQ�E\JJHVWDWLNHU�

� 9HG�ERULQJ�JHQQHP�Y JJH�HOOHU�ORIWHU�VNDO�
GX�V¡UJH�IRU��DW�SHUVRQHU�RJ�DUEHMGVRPUnGHW�
Sn�GHQ�DQGHQ�VLGH�HU�EHVN\WWHW�
%RUHNURQHQ�NDQ�Jn�XG�RYHU�ERUHKXOOHW��RJ�
ERUHNHUQHQ�NDQ�IDOGH�XG�Sn�GHQ�DQGHQ�VLGH�

� 9HG�JHQQHPEUXGVERULQJHU�VNDO�GH�EHU¡UWH�
UXP�DOWLG�NRQWUROOHUHV�IRU�IRUKLQGULQJHU��RJ�
RPUnGHW�VNDO�DIVS UUHV��*¡U�ERUHNHUQHQ�
VLNNHU�PRG�QHGIDOG�YKD��IRUVNDOOLQJ�

� 6W¡Y�IUD�PDWHULDOHU�VRP�I�HNV��EO\KROGLJ�
PDOLQJ��HQNHOWH�WU VRUWHU��PLQHUDOHU�
RJ�PHWDOOHU�NDQ�Y UH�VXQGKHGVIDUOLJH�
RJ�PHGI¡UH�DOOHUJLVNH�UHDNWLRQHU��
OXIWYHMVV\JGRPPH�RJ�HOOHU�NU IW�
$VEHVWKROGLJW�PDWHULDOH�Pn�NXQ�EHDUEHMGHV�DI�
IDJIRON�

%UXJ�RP�PXOLJW�HQ�HJQHW�VW¡YXGVXJQLQJ��GHU�
HU�HJQHW�WLO�PDWHULDOHW�
6¡UJ�IRU�JRG�YHQWLODWLRQ�Sn�DUEHMGVSODGVHQ�
'HW�DQEHIDOHV�DW�EUXJH�HQ�nQGHGU WVPDVNH�
PHG�ILOWHUNODVVH�3��HOOHU�3���LKW��',1�(1�
����������

2YHUKROG�GH�QDWLRQDOH�J OGHQGH�IRUVNULIWHU�IRU�
GH�PDWHULDOHU��GHU�EHDUEHMGHV�

����� (OHNWULVN�VLNNHUKHG

� 9HG�YnGERULQJ�Pn�HOHNWURY UNW¡MHW�
NXQ�DQYHQGHV�PHG�HQ�
SHUVRQEHVN\WWHOVHVNRQWDNW�35&'��GHU�
IXQJHUHU�XSnNODJHOLJW��VH�VLGH ����

� .RQWUROOHU�I¡U�KYHU�EUXJ�HOHNWURY UNW¡M��
WLOVOXWQLQJVOHGQLQJ�RJ�VWLN�IRU�EHVNDGLJHOVHU�
(Q�EHVNDGLJHW�PDVNLQH�HU�IDUOLJ�RJ�LNNH�PHUH�
GULIWVVLNNHU�

� .RQWUROOHU�QHWVS QGLQJHQ��6WU¡PNLOGHQV�
QHWVS QGLQJ�VNDO�VWHPPH�RYHUHQV�PHG�
RSO\VQLQJHUQH�Sn�HOHNWURY UNW¡MHWV�
W\SHVNLOW�

� 9HG�GULIW�DI�HOHNWURY UNW¡MHW�Sn�PRELOH�
JHQHUDWRUHU�NDQ�GHU�IRUHNRPPH�HIIHNWWDE�
HOOHU�DW\SLVN�UHDNWLRQ��QnU�GHU�W QGHV�IRU�
GHW�

� %HQ\W�LNNH�HOHNWURY UNW¡MHW�PHG�EHVNDGLJHW�
NDEHO��%HU¡U�LNNH�GHW�EHVNDGLJHGH�NDEHO�
RJ�WDJ�QHWVWLNNHW�XG�DI�VWLNNRQWDNWHQ��KYLV�
NDEOHW�EHVNDGLJHV�XQGHU�DUEHMGHW�
%HVNDGLJHGH�NDEOHU�¡JHU�ULVLNRHQ�IRU�HOHNWULVN�
VW¡G�

� $QYHQG�NXQ�IRUO QJHUNDEOHU��GHU�HJQHU�
VLJ�WLO�PDVNLQHQV�HIIHNWIRUEUXJ�RJ�KDU�HW�
PLQGVWH�OHGHUWY UVQLW�Sn���� PP���+YLV�GHU�
DQYHQGHV�HQ�NDEHOWURPOH��VNDO�NDEOHW�DOWLG�
UXOOHV�KHOW�DI�
'HW�RSUXOOHGH�NDEHO�NDQ�EOLYH�PHJHW�YDUPW�RJ�
EHJ\QGH�DW�EU QGH�

� 5HQJ¡U�UHJHOP VVLJW�HOHNWURY UNW¡MHWV�
YHQWLODWLRQVnEQLQJHU�W¡UW�YKD��XGEO VQLQJ��
6 W�LNNH�HQ�VNUXHWU NNHU�HOOHU�DQGUH�
JHQVWDQGH�LQG�L�YHQWLODWLRQVnEQLQJHUQH��' N�
LNNH�YHQWLODWLRQVnEQLQJHUQH�WLO�
0RWRUYHQWLODWRUHQ�VXJHU�VW¡Y�LQG�L�KXVHW��RJ�
HQ�VWRU�DQVDPOLQJ�DI�PHWDOVW¡Y�NDQ�IRUnUVDJH�
HOHNWULVNH�IDUHU�

� (OHNWURY UNW¡MHW�NDQ�VOn�IUD�DXWRPDWLVN�
VRP�I¡OJH�DI�XGHIUD�NRPPHQGH�
HOHNWURPDJQHWLVNH�IRUVW\UUHOVHU�
�I�HNV��VYLQJQLQJHU�L�QHWVS QGLQJHQ��
HOHNWURVWDWLVNH�DIODGQLQJHU��
6OXN�L�GHWWH�WLOI OGH�HOHNWURY UNW¡MHW�RJ�W QG�
GHW�LJHQ�

� .RQWUROOHU�DOOH�YDQGI¡UHQGH�GHOH�±�RJVn�
WLOEHK¡UHWV�±�IRU�XSnNODJHOLJ�RJ�W W�WLOVWDQG�
I¡U�KYHU�EUXJ�
8GO¡EHQGH�YDQG�¡JHU�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

����� 3HUVRQVLNNHUKHG

� %UXJ�SHUVRQOLJH�Y UQHPLGOHU�RJ�DQYHQG�DOW�
HIWHU�DUEHMGVVLWXDWLRQ�

IXOGPDVNH��¡MHQY UQ�HOOHU�
VLNNHUKHGVEULOOHU��VLNNHUKHGVKMHOP�
RJ�VSHFLDOIRUNO GH
%HVN\W�GLJ�PRG�RPNULQJIO\YHQGH�GHOH�
YKD��VLNNHUKHGVKMHOP��VLNNHUKHGVEULOOHU�
HOOHU�DQVLJWVY UQ�RJ�RP�Q¡GYHQGLJW�
PHG�HW�IRUNO GH�

+¡UHY UQ
'HW�W\SLVNH�$�NODVVLILFHUHGH�
O\GWU\NVQLYHDX�IRU�GHWWH�HOHNWURY UNW¡M�
OLJJHU�Sn����G%��$��XQGHU�DUEHMGHW�
+YLV�GX�RYHU�HW�O QJHUH�WLGVUXP�
XGV WWHV�IRU�VW¡MHQGH�ODUP��HU�GHU�
ULVLNR�IRU�K¡UHVNDGHU�RJ�HOOHU�K¡UHWDE�

$QWLYLEUDWLRQVVLNNHUKHGVKDQGVNHU
9HG�HQ�XGO¡VQLQJY UGL�$�����
IRU�DUP�KnQG�YLEUDWLRQHU�Sn�
RYHU�����P�V��DQEHIDOHV�EUXJ�DI�
DQWLYLEUDWLRQVVLNNHUKHGVKDQGVNHU�

6NULGVLNUH�VLNNHUKHGVVNR
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'$

6W¡YPDVNH��PXQG��Q VHILOWHUPDVNH�
HOOHU�nQGHGU WVPDVNH
,QGnQGLQJ�DI�PHJHW�ILQW�PLQHUDOVN�VW¡Y�
NDQ�IRUnUVDJH�KHOEUHGVVNDGHU��'HW�
DQEHIDOHV�DW�EUXJH�HQ�nQGHGU WV�
PDVNH�PHG�ILOWHUNODVVH�3��HOOHU�3��
�LKW��',1�(1�����������
7¡UERULQJ��$UEHMGH�PHG�
GLDPDQWW¡UERUHNURQHU�HU�HQ�
VOLEHSURFHV��KYRUXQGHU�GHU�RSVWnU�
PHJHW�ILQW�VW¡Y��9HG�ERULQJ�DI�
NYDUWVKROGLJW�PDWHULDOH�HU�ULVLNRHQ�IRU�
VLOLNRVH�PHJHW�VWRU��,�Vn�WLOI OGH�VNDO�
PDVNLQHQ�DOWLG�EUXJHV�VDPPHQ�PHG�
HQ�HJQHW�VW¡YXGVXJQLQJ��I�HNV��HQ�
VSHFLDO�VW¡YXGVNLOOHU�IUD�%$,(5��
9nGERULQJ��$UEHMGH�PHG�
GLDPDQWERUHNURQHU�HU�HQ�VOLEHSURFHV��
KYRUXQGHU�GHU�RSVWnU�PHJHW�ILQW�
VW¡Y��VRP�ELQGHV�DI�GHW�WLOI¡UWH�
YDQG��+YLV�YDQGHW�PHG�GHW�EXQGQH�
VW¡Y�LNNH�RSVDPOHV��IULJLYHV�GHW�
EXQGQH�VW¡Y�LJHQ�HIWHU�W¡UULQJ��9HG�
ERULQJ�L�NYDUWVKROGLJW�PDWHULDOH�HU�
ULVLNRHQ�IRU�VLOLNRVH�PHJHW�VWRU��
'HUIRU�Pn�PDVNLQHQ�NXQ�EUXJHV�
VDPPHQ�PHG�HQ�%$,(5�YnGDGDSWHU��
FHQWUHULQJVVXJHSODGHQ�RJ�HQ�
HJQHW�YDQGVXJHU��I�HNV��HQ�VSHFLDO�
VW¡YXGVNLOOHU�IUD�%$,(5��

� 6¡UJ�IRU��DW�DQGUH�SHUVRQHU�KROGHU�HQ�
VLNNHU�DIVWDQG�WLO�GLW�DUEHMGVRPUnGH��$OOH��
VRP�EHWU GHU�DUEHMGVRPUnGHW��VNDO�EUXJH�
SHUVRQOLJH�Y UQHPLGOHU�
%UXGVW\NNHU�IUD�DUEHMGVHPQHW�HOOHU�EU NNHW�
SnPRQWHUHW�Y UNW¡M�NDQ�IO\YH�ERUW�RJ�RJVn�
IRUnUVDJH�SHUVRQVNDGHU�XGHQ�IRU�GHW�GLUHNWH�
DUEHMGVRPUnGH�

� +ROG�IDVW�L�HOHNWURY UNW¡MHW�Sn�GH�LVROHUHGH�
JULEHIODGHU��QnU�GX�XGI¡UHU�DUEHMGH��KYRU�
VN UHY UNW¡MHW�NDQ�NRPPH�L�NRQWDNW�
PHG�VNMXOWH�HOOHGQLQJHU�HOOHU�VLW�HJHW�
WLOVOXWQLQJVNDEHO�
+YLV�HW�VN UHY UNW¡M�NRPPHU�L�NRQWDNW�
PHG�HQ�VS QGLQJVI¡UHQGH�OHGQLQJ��
NDQ�VN UHY UNW¡MHWV�PHWDOGHOH�EOLYH�
VS QGLQJVI¡UHQGH�RJ�IRUnUVDJH�HOHNWULVN�VW¡G�

� +ROG�QHWNDEOHW�ERUWH�IUD�URWHUHQGH��
SnPRQWHUHW�Y UNW¡M�
+YLV�GX�PLVWHU�NRQWUROOHQ�RYHU�PDVNLQHQ��
NDQ�QHWNDEOHW�VN UHV�RYHU�HOOHU�JULEHV�RJ�GLQ�
KnQG�HOOHU�DUP�EOLYH�JUHEHW�DI�GHW�URWHUHQGH��
PRQWHUHGH�Y UNW¡M�

� / J�DOGULJ�HOHNWURY UNW¡M�IUD�GLJ��LQGHQ�
GHW�PRQWHUHGH�Y UNW¡M�HU�L�IXOGVW QGLJ�
VWLOVWDQG�
'HW�URWHUHQGH��PRQWHUHGH�Y UNW¡M�NDQ�NRPPH�
L�NRQWDNW�PHG�RSEHYDULQJVIODGHQ��KYLONHW�
NDQ�IRUnUVDJH��DW�GX�PLVWHU�NRQWUROOHQ�RYHU�
HOHNWURY UNW¡MHW�

� (OHNWURY UNW¡MHW�Pn�LNNH�Y UH�W QGW��PHQV�
GHW�E UHV�
'LW�W¡M�NDQ�EOLYH�JUHEHW�DI�GHW�URWHUHQGH��
PRQWHUHGH�Y UNW¡M�L�WLOI OGH�DI�XWLOVLJWHW�NRQWDNW��
RJ�Y UNW¡MHW�NDQ�ERUH�VLJ�LQG�L�GLQ�NURS�

� 5HW�LNNH�SnPRQWHUHW�Y UNW¡M�PRG�HJQH�HOOHU�
DQGUHV�OHJHPVGHOH��QnU�PDVNLQHQ�N¡UHU��RJ�
U¡U�LNNH�YHG�GHW�

� %UXJ�DOWLG�GHW�HNVWUD�KnQGWDJ��GHU�I¡OJHU�PHG�
DSSDUDWHW�
7DE�DI�NRQWURO�RYHU�PDVNLQHQ�NDQ�PHGI¡UH�
WLOVNDGHNRPVW�

� %UXJ�LNNH�GHWWH�Y UNW¡M�WLO�
XQGHURSERUHDUEHMGH�PHG�YDQGWLOI¡UVHO��
+YLV�GHU�WU QJHU�YDQG�LQG�L�HOHNWURY UNW¡MHW��
¡JHV�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

����� )DUHU�YHG�DQYHQGHOVH�RJ�
EHKDQGOLQJ�DI�HOHNWURY UNW¡MHW

� +YLV�PDVNLQHQ�DQYHQGHV�WLO�IULKnQGVERULQJ��
VNDO�GHU�DOWLG�KROGHV�IDVW�L�EHJJH�JUHE�YHG�
VWDUW�RJ�XQGHU�DUEHMGH�PHG�PDVNLQHQ��
�'HW�HNVWUD�JUHE�VNDO�Y UH�VNUXHW�IDVW�Sn�
PDVNLQHQ����9 U�IRUEHUHGW�Sn�PDVNLQHQV�
UHDNWLRQVPRPHQWHU��I�HNV��SOXGVHOLJ�
EORNHULQJ�HOOHU�EUXG�Sn�GHW�PRQWHUHGH�
Y UNW¡M��YHG�VWDUW�DI�PDVNLQHQ�RJ�XQGHU�
DUEHMGHW�

� +YLV�GHW�SnPRQWHUHGH�Y UNW¡M�EORNHUHU��
Pn�GHW�LNNH�O QJHUH�I¡UHV�IUHP��PHQ�VNDO�
VWRSSHV��
.RQWUROOpU�nUVDJHQ�WLO��DW�PDVNLQHQ�V WWHV�L�
VS QG��RJ�DIKM OS�nUVDJHQ�IRU�IDVWVLGGHQGH��
SnPRQWHUHGH�Y UNW¡MHU�

� +YLV�GX�YLO�VWDUWH�HQ�GLDPDQWERUHPDVNLQH��
GHU�VLGGHU�IDVW�L�HW�DUEHMGVHPQH��LJHQ��VNDO�
GX�I¡U�VWDUW�NRQWUROOHUH��DW�GHW�SnPRQWHUHGH�
Y UNW¡M�URWHUHU�IULW��
+YLV�GHW�SnPRQWHUHGH�Y UNW¡M�VLGGHU�IDVW��
URWHUHU�GHW�PXOLJYLV�LNNH��RJ�GHWWH�NDQ�
PHGI¡UH�RYHUEHODVWQLQJ�DI�Y UNW¡MHW��HOOHU�
DW�GLDPDQWERUHPDVNLQHQ�O¡VQHU�VLJ�IUD�
DUEHMGVHPQHW�

� %UXJ�LNNH�WLOEHK¡U��GHU�LNNH�HU�VSHFLILNW�
EHUHJQHW�RJ�DQEHIDOHW�WLO�GHWWH�
HOHNWURY UNW¡M�
6HOYRP�GX�NDQ�IDVWJ¡UH�WLOEHK¡U�Sn�
HOHNWURY UNW¡MHW��HU�GHW�LQJHQ�JDUDQWL�IRU�VLNNHU�
EUXJ�
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� 'HW�WLOODGWH�RPGUHMQLQJVWDO�IRU�GHW�
SnPRQWHUHGH�Y UNW¡M�VNDO�Y UH�PLQGVW�OLJH�
Vn�K¡MW�VRP�GHW�PDNVLPDOH�RPGUHMQLQJVWDO��
GHU�HU�DQJLYHW�Sn�HOHNWURY UNW¡MHW�
7LOEHK¡U��VRP�NDQ�GUHMH�KXUWLJHUH�HQG�WLOODGW��NDQ�
EU NNH�RJ�IO\YH�RPNULQJ�

� 8GI¡U�VNLIW�DI�SnPRQWHUHW�Y UNW¡M�
RPK\JJHOLJW�RJ�NXQ�PHG�GHUWLO�EHUHJQHW��
IHMOIULW�PRQWHULQJVY UNW¡M��7DJ�QHWVWLNNHW�
XG�DI�VWLNNRQWDNWHQ�I¡U�VNLIW�DI�SnPRQWHUHW�
Y UNW¡M�
0HG�EUXJ�DI�GHW�GHUWLO�EHUHJQHGH�
PRQWHULQJVY UNW¡M�XQGJnV�EHVNDGLJHOVHU�Sn�
HOHNWURY UNW¡MHW�RJ�GHW�PRQWHUHGH�Y UNW¡M�

� $QYHQG�LQWHW�EHVNDGLJHW�SnPRQWHUHW�Y UNW¡M��
.RQWUROOHU�I¡U�KYHU�EUXJ�GHW�SnPRQWHUHGH�
Y UNW¡M�IRU�DIVNDOQLQJHU�HOOHU�UHYQHU��+YLV�
HOHNWURY UNW¡MHW�HOOHU�GHW�PRQWHUHGH�Y UNW¡M�
IDOGHU�QHG��VNDO�GHW�NRQWUROOHUHV��RP�GHW�HU�
EHVNDGLJHW��HOOHU�DQYHQG�HW�XEHVNDGLJHW��
PRQWHUHW�Y UNW¡M��1nU�GHW�PRQWHUHGH�
Y UNW¡M�HU�EOHYHW�NRQWUROOHUHW�RJ�VDW�L��KROG�
GLJ�RJ�SHUVRQHU�L�Q UKHGHQ�ERUWH�IUD�GHW�
URWHUHQGH�PRQWHUHGH�Y UNW¡MV�RPUnGH�RJ�
ODG�HOHNWURY UNW¡MHW�N¡UH�PHG�PDNVLPDOW�
RPGUHMQLQJVWDO�L�HW�PLQXW�
%HVNDGLJHW�SnPRQWHUHW�Y UNW¡M�EU NNHU�VRP�
UHJHO�L�GHQQH�WHVWWLG�

� 8GV W�LNNH�HOHNWURY UNW¡M�IRU�HNVWUHP�
YDUPH�RJ�NXOGH�
9HG�HNVWUHP�YDUPH�RJ�HOOHU�NXOGH�NDQ�GHU�VNH�
PHNDQLVNH�RJ�HOHNWULVNH�VNDGHU�

� /DG�SnPRQWHUHW�Y UNW¡M��Y UNW¡MVKROGHUH�
RJ�DQGUH�GHOH�L�GLUHNWH�Q UKHG�DI�
DUEHMGVRPUnGHW�N¡OH�DI�HIWHU�EUXJ�
8GVW\UHW�NDQ�Y UH�PHJHW�YDUPW�HIWHU�EUXJ��
%HU¡U�GHUIRU�LNNH�GLVVH�GHOH��GD�GHU�HU�ULVLNR�IRU�
WLOVNDGHNRPVW�

� <GHUOLJHUH�VNLOWH�HOOHU�DQGUH�GHOH��GHU�LNNH�HU�
%$,(5�VSHFLILNNH��Pn�LNNH�VNUXHV�HOOHU�QLWWHV�
Sn�PRWRUKXVHW��JUHEHW��JHDUHQKHGHQ�HOOHU�
EHVN\WWHOVHVKXVHW�
'HWWH�NDQ�EHVNDGLJH�HOHNWURY UNW¡MHW�RJ�
IRUnUVDJH�IXQNWLRQVIRUVW\UUHOVHU�

� 9HG�IDVWJ¡UHOVH�DI�ERUHVWDQGHUHQ�Sn�
DUEHMGVHPQHW�YKD��G\YOHU�RJ�VNUXHU�VNDO�GX�
NRQWUROOHUH��DW�GHQ�DQYHQGWH�IRUDQNULQJ�NDQ�
IDVWKROGH�PDVNLQHQ�VLNNHUW�XQGHU�EUXJ��
+YLV�DUEHMGVHPQHW�LNNH�HU�PRGVWDQGVG\JWLJW�
HOOHU�HU�SRU¡VW��NDQ�G\YOHQ�WU NNHV�XG��Vn�
ERUHVWDQGHUHQ�O¡VQHU�VLJ�IUD�DUEHMGVHPQHW�

� 9HG�IDVWJ¡UHOVH�DI�ERUHVWDQGHUHQ�Sn�
DUEHMGVHPQHW�YKD��HQ�YDNXXPSODGH�VNDO�
GX�VLNUH�GLJ��DW�RYHUIODGHQ�HU�JODW��UHQ�RJ�
LNNH�SRU¡V��)DVWJ¡U�LNNH�ERUHVWDQGHUHQ�Sn�
ODPLQHUHGH�RYHUIODGHU�VRP�I�HNV��IOLVHU�RJ�
EHO JQLQJHU�DI�NRPSRVLWPDWHULDOHU�
+YLV�DUEHMGVHPQHWV�RYHUIODGH�LNNH�HU�JODW��SODQ�

HOOHU�WLOVWU NNHOLJW�IDVWJMRUW��NDQ�YDNXXPSODGHQ�
O¡VQH�VLJ�IUD�DUEHMGVHPQHW�

� .RQWUROOpU�I¡U�RJ�XQGHU�ERULQJ��DW�
XQGHUWU\NNHW�HU�WLOVWU NNHOLJW��
+YLV�XQGHUWU\NNHW�LNNH�HU�WLOVWU NNHOLJW��NDQ�
YDNXXPSODGHQ�O¡VQH�VLJ�IUD�DUEHMGVHPQHW�

� 8GI¡U�DOGULJ�XQGHURSERUHDUEHMGH�RJ�
ERULQJHU�L�Y JJHQ��KYLV�PDVNLQHQ�NXQ�HU�
IDVWJMRUW�YKD��YDNXXPSODGHQ��
9HG�WDE�DI�YDNXXP�O¡VQHU�YDNXXPSODGHQ�VLJ�IUD�
DUEHMGVHPQHW�

� 8QGJn�XQ¡GLJ�VW¡MXGYLNOLQJ�

� )¡OJ�VLNNHUKHGV��RJ�DUEHMGVDQYLVQLQJHUQH�
IRU�GHW�DQYHQGWH�WLOEHK¡U�

����� 6LNNHUKHGVKHQYLVQLQJHU�YHG�
DQYHQGHOVH�DI�ODQJH�ERU

� $UEHMG�DOGULJ�PHG�HW�K¡MHUH�RPGUHMQLQJVWDO�
HQG�GHW�PDNVLPDOW�WLOODGWH�IRU�ERUHW�
9HG�K¡MHUH�RPGUHMQLQJVWDO�NDQ�ERUHW�OHW�
E¡MHV��KYLV�GHW�NDQ�GUHMH�IULW�XGHQ�NRQWDNW�PHG�
DUEHMGVHPQHW��RJ�PHGI¡UH�WLOVNDGHNRPVW�

� 6WDUW�DOWLG�ERUHDUEHMGHW�PHG�HW�ODYW�
RPGUHMQLQJVWDO��PHQV�ERUHW�KDU�NRQWDNW�PHG�
DUEHMGVHPQHW�
9HG�K¡MHUH�RPGUHMQLQJVWDO�NDQ�ERUHW�OHW�
E¡MHV��KYLV�GHW�NDQ�GUHMH�IULW�XGHQ�NRQWDNW�PHG�
DUEHMGVHPQHW��RJ�PHGI¡UH�WLOVNDGHNRPVW��

� 7U\N�LNNH�IRU�NUDIWLJW�RJ�NXQ�L�ERUHWV�
O QJGHUHWQLQJ�
%RUHW�NDQ�E¡MHV�RJ�GHUPHG�NQ NNH��HOOHU�GX�NDQ�
PLVWH�NRQWUROOHQ�PHG�WLOVNDGHNRPVW�WLO�I¡OJH�

����� )DUHU�YHG�DQYHQGHOVH�RJ�
EHKDQGOLQJ�DI�ERUHVWDQGHUHQ

� 2SE\J�ERUHVWDQGHUHQ�NRUUHNW�L�KHQKROG�
WLO�GHQQH�YHMOHGQLQJ�I¡U�PRQWHULQJ�DI�
ERUHPDVNLQHQ�
.RUUHNW�VDPOLQJ�HU�YLJWLJ�IRU�DW�VLNUH�XSnNODJHOLJ�
IXQNWLRQ�

� )DVWJ¡U�ERUHVWDQGHUHQ�VLNNHUW�PHG�
GHW�IRUHVNUHYQH�RJ�XEHVNDGLJHGH�
PRQWHULQJVPDWHULDOH�Sn�HQ�IDVW��M YQ�IODGH�
+YLV�ERUHVWDQGHUHQ�VNULGHU�HOOHU�YDNOHU��NDQ�
ERUHPDVNLQHQ�HOOHU�GULYHQKHGHQ�LNNH�I¡UHV�M YQW�
RJ�VLNNHUW�

� 7DJ�ERUHPDVNLQHQV�HOOHU�GULYHQKHGHQV�
VWLN�XG�DI�VWLNGnVHQ��I¡U�GX�PRQWHUHU�
ERUHPDVNLQHQ�HOOHU�GULYHQKHGHQ�Sn�
ERUHVWDQGHUHQ��IRUHWDJHU�LQGVWLOOLQJHU�HOOHU�
VNLIWHU�WLOEHK¡U�
(Q�XWLOVLJWHW�VWDUW�DI�ERUHPDVNLQHU�HOOHU�
GULYHQKHGHU�NDQ�IRUnUVDJH�XKHOG�
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� )DVWJ¡U�ERUHPDVNLQHQ�HOOHU�GULYHQKHGHQ�
VLNNHUW�L�ERUHVWDQGHUHQ�VRP�EHVNUHYHW��I¡U�
GX�SnEHJ\QGHU�DUEHMGHW�
+YLV�ERUHPDVNLQHQ�HOOHU�GULYHQKHGHQ�VNULGHU�
Sn�ERUHVWDQGHUHQ��NDQ�GX�PLVWH�NRQWUROOHQ�RJ�
NRPPH�WLO�VNDGH�

� )MHUQ�DOW�LQGVWLOOLQJVY UNW¡M��VNUXHQ¡JOHU�
RJ�RYHUIO¡GLJW�PRQWHULQJVPDWHULDOH��I¡U�GX�
VWDUWHU�ERUHPDVNLQHQ�HOOHU�GULYHQKHGHQ�
,QGVWLOOLQJVY UNW¡M��VNUXHQ¡JOHU�HOOHU�
PRQWHULQJVPDWHULDOH��GHU�EHILQGHU�VLJ�L�Sn�
HQ�URWHUHQGH�GHO�L�DSSDUDWHW��NDQ�IRUnUVDJH�
WLOVNDGHNRPVW�

� 2YHUEHODVW�LNNH�ERUHVWDQGHUHQ��RJ�EUXJ�GHQ�
LNNH�VRP�VWLJH�HOOHU�VWLOODGV�
+YLV�ERUHVWDQGHUHQ�RYHUEHODVWHV��HOOHU�GX�
WU GHU�RS�Sn�GHQ��NDQ�GHQV�W\QJGHSXQNW�
IRUVN\GHV�RSDG��Vn�GHQ�Y OWHU�

� %UXJ�LNNH�WLOEHK¡U��GHU�LNNH�HU�VSHFLILNW�
EHUHJQHW�RJ�DQEHIDOHW�WLO�ERUHVWDQGHUHQ�DI�
SURGXFHQWHQ�
6HOYRP�GX�NDQ�IDVWJ¡UH�WLOEHK¡U�Sn�
ERUHVWDQGHUHQ��HU�GHWWH�LQJHQ�JDUDQWL�IRU�VLNNHU�
EUXJ�

� <GHUOLJHUH�VNLOWH�HOOHU�DQGUH��LNNH�%$,(5�
VSHFLILNNH�GHOH��Pn�LNNH�VNUXHV�HOOHU�QLWWHV�
Sn�ERUHVWDQGHUHQ�
'HWWH�NDQ�EHVNDGLJH�ERUHVWDQGHUHQ�RJ�IRUnU�
VDJH�IXQNWLRQVIRUVW\UUHOVHU�

� )¡OJ�DOOH�VLNNHUKHGV��RJ�DUEHMGV�
DQYLVQLQJHUQH�IRU�GHW�DQYHQGWH�WLOEHK¡U�

� 7LOVS QGLQJVKnQGWDJHW�Pn�XQGHU�LQJHQ�
RPVW QGLJKHGHU�V WWHV�Sn�NHJOHDNVOHQV�
VHNVNDQW�IRU�DW�VS QGH�GHQ�
)RU�K¡MH�WLOVS QGLQJVPRPHQWHU�NDQ�EHVNDGLJH�
GHQ�

����� 6HUYLFH���YHGOLJHKROGHOVH���
UHSDUDWLRQ

� )n�HOHNWURY UNW¡MHW�NRQWUROOHUHV�HIWHU�IDOG�
HOOHU�IXJWSnYLUNQLQJ�
(YHQWXHOW�EHVNDGLJHW�HOHNWURY UNW¡M�HU�IDUOLJW�RJ�
LNNH�PHUH�GULIWVVLNNHUW��,QGHQ�HOHNWURY UNW¡MHW�
DQYHQGHV�LJHQ��VNDO�GHW�NRQWUROOHUHV�DI�YRUHV�
NXQGHVHUYLFH�HOOHU�HW�Y UNVWHG��VRP�HU�
DXWRULVHUHW�DW�0DVFKLQHQIDEULN�2772�%$,(5�
*PE+�

� 5HSDUDWLRQHU�RJ�YHGOLJHKROGHOVHVDUEHMGH�Pn�
NXQ�XGI¡UHV�DI�HW�Y UNVWHG�PHG�DXWRULVDWLRQ�
IUD�0DVFKLQHQIDEULN�2772�%$,(5�*PE+��
,�PRGVDW�IDOG�ERUWIDOGHU�HQKYHU�IRUP�IRU�DQVYDUV��
RJ�JDUDQWLNUDY�RYHU�IRU�0DVFKLQHQIDEULN�2772�
%$,(5�*PE+�

+(19,61,1*

9HG�EUXJ�DI�Q\H�NRQWDNWNXO�Pn�PDVNLQHQ�NXQ�
DQYHQGHV�L�GHW�JU¡QQH�RPUnGH�L�GH�I¡UVWH����
PLQXWWHU���KROG�¡MH�PHG�/('
HQ�L�KnQGWDJHW�
�SRVLWLRQ ��RJ����VH�LOOXVWUDWLRQ �����

� %UXJ�DOWLG�NXQ�RULJLQDOH�%$,(5�UHVHUYHGHOH�
RJ�RULJLQDOW�%$,(5�WLOEHK¡U��
2ULJLQDOGHOH�InV�KRV�DXWRULVHUHGH�IRUKDQGOHUH��
9HG�DQYHQGHOVH�DI�XRULJLQDOH�GHOH�HU�GHU�ULVLNR�
IRU�PDVNLQVNDGHU�RJ�¡JHW�IDUH�IRU�WLOVNDGHNRPVW�

� 'HU�VNDO�XGI¡UHV�UHJHOP VVLJ�VHUYLFH�DI�
0DVFKLQHQIDEULN�2772�%$,(5�*PE+�HOOHU�
DI�HW�DI�YRUHV�DXWRULVHUHGH�VHUYLFH��RJ�
UHSDUDWLRQVY UNVWHGHU��
0DQJH�XO\NNHU�VN\OGHV�GnUOLJW�YHGOLJHKROGW�
HOHNWURY UNW¡M�

������ )RUNODULQJ�Sn�SLNWRJUDPPHUQH�
Sn�PDVNLQHQ

&(�P UNQLQJHQ�Sn�HW�SURGXNW�EHW\GHU��
DW�SURGXNWHW�RSI\OGHU�DOOH�J OGHQGH�
HXURS LVNH�IRUVNULIWHU��RJ�DW�GHW�KDU�Y UHW�
XQGHUNDVWHW�GH�IRUHVNUHYQH�SURFHGXUHU�IRU�
RYHUHQVVWHPPHOVHVYXUGHULQJ�

$SSDUDW�DI�EHVN\WWHOVHVNODVVH�,
3n�JUXQG�DI�VLQ�LVROHULQJ�KDU�PDVNLQHQ�
LQJHQ�PHWDOGHOH��VRP�NDQ�EHU¡UHV�RJ�L�
WLOI OGH�DI�IHMO�Y UH�VS QGLQJVI¡UHQGH��
(Q�HNVWUD�EHVN\WWHOVHVDQRUGQLQJ�WU GHU�L�
NUDIW��KYLV�EDVLVLVROHULQJHQ�VYLJWHU�

%RUWVNDI�JDPPHOW�XGVW\U�PLOM¡ULJWLJW
*DPPHOW�XGVW\U�LQGHKROGHU�Y UGLIXOGH�
PDWHULDOHU��GHU�NDQ�JHQEUXJHV��RJ�VRP�
VNDO�VHQGHV�WLO�JHQDQYHQGHOVH��%DWWHULHU��
VP¡UHPLGOHU�RJ�OLJQHQGH�VWRIIHU�Pn�LNNH�
OHGHV�XG�L�PLOM¡HW�
%RUWVNDI�GHUIRU�JDPPHOW�XGVW\U�WLO�HJQHGH�
PRGWDJHVWDWLRQHU�

%UXJ�K¡UHY UQ�
'HW�W\SLVNH�$�NODVVLILFHUHGH�O\GWU\NV�
QLYHDX�IRU�GHWWH�HOHNWURY UNW¡M�OLJJHU�RYHU�
���G%��$��XQGHU�DUEHMGH�±�EUXJ�K¡UHY UQ�

/ V�EHWMHQLQJVYHMOHGQLQJHQ�
)¡U�DUEHMGHW�PHG�RJ�Sn�PDVNLQHQ�
SnEHJ\QGHV��VNDO�GHQQH�
EHWMHQLQJVYHMOHGQLQJ�VDPW�VLNNHUKHGV��RJ�
IDUHKHQYLVQLQJHUQH�O VHV�RPK\JJHOLJW�
LJHQQHP�RJ�I¡OJHV�
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� 7HNQLVNH�HJHQVNDEHU

��� 7HNQLVNH�GDWD

'LDPDQWERUHPDVNLQH��W\SH %'% ���
3URGXFHQW 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
'ULIWVVS QGLQJ��9���+]� a��� � �� ���
(IIHNWIRUEUXJ��:DWW� ����
%HVN\WWHOVHVNODVVH � ,
7RPJDQJVRPGUHMQLQJVWDO��PLQ��� ����
6ODJIUHNYHQV��VSP� �����
%RUHNURQHGLDPHWHU��PP� ���±����
9 UNW¡MVKROGHU �ó�81&�RJ�*ò
9 JW��NJ���� ���
2PGUHMQLQJVHOHNWURQLN MD
/\GPnOLQJ��� .� �� G%

/S$��O\GWU\N��G%��$� ��

/:$��O\GHIIHNW��G%��$� ��
9LEUDWLRQVPnOLQJ��P�V����� .� ���� P�V�

+nQGJUHE�EDJWLO���� ����P �V� ���

�� 9 JW�LKW��(37$�SURFHGXUH���������
�� )DVWO J�PnOHY UGLHU�IRU�VW¡M�L�KHQKROG�WLO�(1 �������%UXJ�K¡UHY UQ�
�� 'H�WRWDOH�VYLQJQLQJVY UGLHU��WUH�UHWQLQJHUV�YHNWRUVXP��IDVWO JJHV�L�KHQKROG�WLO�(1 �����

'H�L�GHQQH�EHWMHQLQJVYHMOHGQLQJ�DQJLYQH�VYLQJQLQJVHPLVVLRQVY UGLHU�HU�PnOW�L�KHQKROG�WLO�HQ�L�(1 ������
VWDQGDUGLVHUHW�PnOHSURFHV�RJ�NDQ�DQYHQGHV�WLO�LQGE\UGHV�VDPPHQOLJQLQJ�PHOOHP�HOHNWURY UNW¡MHU��'H�HU�
RJVn�HJQHGH�WLO�HQ�IRUHO¡ELJ�YXUGHULQJ�DI�VYLQJQLQJVEHODVWQLQJHQ�
'H�DQJLYQH�VYLQJQLQJVHPLVVLRQVY UGLHU�UHSU VHQWHUHU�GH�SULP UH�DQYHQGHOVHU�DI�HOHNWURY UNW¡MHW��+YLV�
HOHNWURY UNW¡MHW�DQYHQGHV�WLO�DQGUH�IRUPnO�PHG�DIYLJHQGH�SnPRQWHUHW�Y UNW¡M�HOOHU�LNNH�YHGOLJHKROGHV�
WLOVWU NNHOLJW��NDQ�GHWWH�¡JH�VYLQJQLQJVEHODVWQLQJHQ�EHW\GHOLJW�L�KHOH�DUEHMGVWLGVUXPPHW��)RU�DW�RSQn�HQ�
Q¡MDJWLJ�YXUGHULQJ�DI�VYLQJQLQJVHPLVVLRQVY UGLHUQH�VNDO�GHU�RJVn�WDJHV�K¡MGH�IRU�GH�WLGHU��KYRUL�DSSDUDWHW�
HU�IUDNREOHW�HOOHU�VWDGLJ�N¡UHU��PHQ�UHQW�IDNWLVN�LNNH�DQYHQGHV��'HWWH�NDQ�UHGXFHUH�VYLQJQLQJVEHODVWQLQJHQ�
L�KHOH�DUEHMGVWLGVUXPPHW�EHWUDJWHOLJW�

$'9$56(/

+HOEUHGVULVLFL�SJD��YLEUDWLRQHU�

)RU�DW�EHVN\WWH�EUXJHUHQ�VNDO�GHU�WU IIHV�
\GHUOLJHUH�VLNNHUKHGVIRUDQVWDOWQLQJHU��I�HNV��
EUXJ�DI�DQWLYLEUDWLRQV�EHVN\WWHOVHVKDQGVNHU��
NRUUHNW�YHGOLJHKROGHOVH�DI�HOHNWURY UNW¡MHW�
RJ�GHW�SnPRQWHUHGH�Y UNW¡M��K QGHUQH�VNDO�
KROGHV�YDUPH��RJ�DUEHMGVIRUO¡EHQH�VNDO�Y UH�
YHORUJDQLVHUHGH�
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��� (8�RYHUHQVVWHPPHOVHVHUNO ULQJ

9L�HUNO UHU�VRP�HQHVWH�DQVYDUOLJ��DW�
GLVVH�SURGXNWHU�HU�L�RYHUHQVVWHPPHOVH�
PHG�I¡OJHQGH�VWDQGDUGHU�HOOHU�QRUPDWLYH�

GRNXPHQWHU�

(1�������������$&�����

(1��������������

(1�����������������$&��������$�������

(1������������

(1������������

(1�,(&���������������

(1��������������

LKW��WLO�EHVWHPPHOVHUQH�L�GLUHNWLYHUQH

��������()

��������(8

L�IRUELQGHOVH�PHG�GH�
VLNNHUKHGVKHQYLVQLQJHU��GHU�HU�

GRNXPHQWHUHW�L�EHWMHQLQJVYHMOHGQLQJHQ��RJ�
GHQ�IRUHVNUHYQH��WLOVLJWHGH�DQYHQGHOVH�

8GYLNOLQJVFKHIHQ�HU�DXWRULVHUHW�WLO�XGDUEHMGHOVH�DI�
GH�WHNQLVNH�ELODJ�

'LVVH�NDQ�InV�KRV��

0DVFKLQHQIDEULN�2772�%$,(5�*PE+�
+HFNHQZLHVHQ����
������$VSHUJ

7\VNODQG

7KRPDV�6FKZDE
$GP��GLUHNW¡U

5REHUW�3LFKO
8GYLNOLQJVFKHI

$VSHUJ������������

��� 0DVNLQHQV�HJHQVNDEHU

0DVNLQHUQH�KDU�HQ�VSHFLDOXGYLNOHW�HOHNWURQLN�PHG�
VRIWVWDUW��'HQ�RYHUYnJHU�RPGUHMQLQJVWDOOHW�RJ�HU�
PHGKM OSHQGH�WLO�DW�RSQn�HQ�JXQVWLJ�XGYLNOLQJ�L�
DUEHMGHW�RJ�GHUPHG�DUEHMGVEHWLQJHOVHU��GHU�VNnQHU�
Y UNW¡MHW��YKD��ODPSHUQH�JU¡Q�U¡G��SRVLWLRQ���RJ����
VH�LOOXVWUDWLRQHQ ���

2SWLVN�YLVQLQJ
*U¡Q� 2PGUHMQLQJVWDO�IRU�RSWLPDO�ERUHHIIHNW
*U¡Q���U¡G� 2PGUHMQLQJVWDO�L�JU QVHRPUnGHW
5¡G� 2PGUHMQLQJVWDO�IRU�ODY�±�VWRS

+YLV�GX�LNNH�HU�RSP UNVRP�Sn�GHWWH�
DGYDUVHOVVLJQDO��GYV��LNNH�UHGXFHUHU�IUHPI¡ULQJHQ��
VOnU�HOHNWURQLNNHQ�IUD�YHG�RYHUEHODVWQLQJ��7DJ�
GLDPDQWERUHNURQHQ�XG�DI�ERUHKXOOHW��QnU�GHQ�VWnU�
VWLOOH��0DVNLQHQ�NDQ�VWDUWHV�LJHQ�PHG�GHW�VDPPH�

0DVNLQHQ�HU�HQGYLGHUH�XGVW\UHW�PHG�HW�
VRIWVODJY UN��GHU�NDQ�VOnV�WLO��'HW�VNnQHU�
ERUHNURQHQV�GLDPDQWVHJPHQWHU��J¡U�DUEHMGHW�
KXUWLJHUH�RJ�WUDQVSRUWHUHU�ERUHPHOHW�
Y N�IUD�GLDPDQWVHJPHQWHUQH��KYRUYHG�
GLDPDQWERUHNURQHUQHV�OHYHWLG�IRUO QJHV�

'LDPDQWERUHPDVNLQHQ�HU�XGVW\UHW�PHG�HQ�
SHUVRQEHVN\WWHOVHVNRQWDNW��35&'��

��� 0DVNLQ��RJ�EHWMHQLQJVGHOH

���'LDPDQWERUHPDVNLQH�

� *U¡Q�/('

� 5¡G�/('

� )DVWOnVQLQJ�DI�W QG�VOXN�NRQWDNW

� 7 QG�VOXN�NRQWDNW

� +nQGWDJ

� 7LOVOXWQLQJVOHGQLQJ

� (NVWUD�JUHE��NDQ�PRQWHUHV�WLO�YHQVWUH�HOOHU�K¡MUH�
KnQG�

� )DVWQ¡JOH�6:��

� )DVWQ¡JOH�6:��

�� )DVWJ¡UHOVHVNOHPPH�WLO�XGVXJQLQJVU¡U

�� 8GVXJQLQJVU¡U

�� 6WXGV�WLO�WLOVOXWQLQJ�DI�VW¡YXGVNLOOHU

�� 'LDPDQWW¡U��YnGERUHNURQH

�� 9DQGWLOVOXWQLQJ�PHG�VWRSKDQH�RJ�
*DUGHQD�NREOLQJ

�� 9nGDGDSWHU

�� )DVWJ¡UHOVHVNOHPPH�WLO�YnGDGDSWHU

�� 3HUVRQEHVN\WWHOVHVNRQWDNW�35&'

�� 2PVNLIWHU�VRIWVODJ�7,/�)5$

�� ,QGYHQGLJW�JHYLQG�*ò�

�� 8GYHQGLJW�JHYLQG��ó��81&

�� +RYHGDNVHO

�� 2�ULQJ

� &HQWUHULQJVVXJHSODGH��LNNH�LQNOXGHUHW�
L OHYHULQJVRPIDQJHW

�Q¡GYHQGLJW�WLOEHK¡U�YHG�IULKnQGVYnGERULQJ��VH�
9 UNW¡MHU�RJ�WLOEHK¡U�L�%$,(5�NDWDORJHW�

� 8QEUDNRVNUXH�0����[�

� &HQWUHULQJVVNLYH

� *XPPLW WQLQJVVNLYH

� &HQWUHULQJVVXJHSODGH

� 8QGHUODJVVNLYHU���[�

� 8QEUDNRP¡WULN�0����[�

� 6WXGV�WLO�WLOVOXWQLQJ�DI�VW¡YXGVNLOOHU
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��� 7LOVLJWHW�DQYHQGHOVH

'LDPDQWERUHPDVNLQH�

%nGH�W¡U��RJ�YnGERULQJ�HU�PXOLJW�PHG�
GLDPDQWERUHPDVNLQHQ�
'LDPDQWERUHPDVNLQHQ�HU�NRQVWUXHUHW�WLO�EnGH�
IULKnQGVGULIW�RJ�WLO�EUXJ�VDPPHQ�PHG�HQ�
ERUHVWDQGHU��KHU�HU�GULIW�PHG�HW�YDQGXGVXJQLQJVV W�
PXOLJW��

+(19,61,1*

9HG�YnGERULQJ�HU�GLDPDQWERUHPDVNLQHQ�LNNH�HJQHW�
WLO�ERULQJ�RYHU�KRYHGK¡MGH��9HG�IULKnQGVERULQJ�VNDO�
FHQWUHULQJVVXJHSODGHQ�RJ�HQ�HJQHW�YDQGVXJHU�
�I�HNV��%$,(5�VSHFLDO�VW¡YXGVNLOOHU��DQYHQGHV�

'LDPDQWERUHPDVNLQHQ�HU�EHUHJQHW�WLO�ERULQJ�RJ�
XQGHUV QNQLQJ�DI�GnVHU�L�PLQHUDOVNH�PDWHULDOHU�
VnVRP�EHWRQ��DUPHUHW�EHWRQ��PXUVWHQ��NDONVDQGVWHQ�
HOOHU�EUXGVWHQ�

'HU�Pn�LNNH�ERUHV�L�I¡OJHQGH�PDWHULDOHU��7U ��
PHWDO��JODV�HWF�

2YHUKROG�GH�QDWLRQDOH��J OGHQGH�IRUVNULIWHU�IRU�
GH�PDWHULDOHU��GHU�EHDUEHMGHV��RJ�XGVXJQLQJ��

� )¡U�DUEHMGHW�SnEHJ\QGHV

9 U�RSP UNVRP�Sn�I¡OJHQGH�SXQNWHU��I¡U�DUEHMGHW�
SnEHJ\QGHV��Vn�GHW�HU�VLNNHUW�DW�DUEHMGH�PHG�
GLDPDQWERUHPDVNLQHQ�

� *HQQHPO V�DOOH�VLNNHUKHGV��RJ�
IDUHKHQYLVQLQJHU�L�GHQQH�EHWMHQLQJVYHMOHGQLQJ�

� % U�EHVN\WWHOVHVVW¡M�VnVRP�VLNNHUKHGVKMHOP��
DQVLJWVY UQ�HOOHU�VLNNHUKHGVEULOOHU��
VLNNHUKHGVKDQGVNHU��HJQHW�PXQG��
Q VHILOWHUPDVNH��VNULGVLNUH�VLNNHUKHGVVNR�RJ�
RP�Q¡GYHQGLJW�IRUNO GH�

� 'HQ�Sn�W\SHVNLOWHW�DQI¡UWH�VS QGLQJ�VNDO�Y UH�
LGHQWLVN�PHG�QHWVS QGLQJHQ�

� .RQWUROOHU�PDVNLQHQ��WLOVOXWQLQJVOHGQLQJHQ��
VWLNNHW��DW�GLDPDQWERUHNURQHQ�VLGGHU�IDVW��RJ�
KYLV�UHOHYDQW�DW�ERUHVWDQGHUHQ�VWnU�IDVW�I¡U�KYHU�
EUXJ�

� 9 U�DOWLG�RSP UNVRP�Sn�GLDPDQW�
ERUHNURQHKROGHUHQV�GLDPHWHU��*HYLQGHW�Sn�
GLDPDQWERUHNURQHUQH�VNDO�SDVVH�WLO�JHYLQGHW�Sn�
GLDPDQWERUHPDVNLQHQ��*ò��LQGYHQGLJW�JHYLQG�
RJ��ó³�81&�XGYHQGLJW�JHYLQG��XGHQ�VO¡U��'HU�
Pn�LNNH�DQYHQGHV�UHGXNWLRQHU�HOOHU�DGDSWHUH�
YHG�PRQWHULQJ�DI�GLDPDQWERUHNURQHU�

� .RQWUROOHU�GLDPDQWERUHNURQHQV�WLOVWDQG�YLVXHOW�

+(19,61,1*

%HVNDGLJHGH�GLDPDQWERUHNURQHU�Pn�LNNH�DQYHQGHV�
RJ�VNDO�RPJnHQGH�XGVNLIWHV�

� %UXJ�NXQ�GH�DI�2772�%$,(5�*PE+�DQEHIDOHGH�
GLDPDQWERUHNURQHU�WLO�GHW�SnJ OGHQGH�IRUPnO�

+(19,61,1*

'LDPDQWERUHNURQHQ�NDQ�¡GHO JJHV��KYLV�GHQ�
RYHURSKHGHV�HOOHU�V WWHU�VLJ�IDVW�L�NHUQHERUHKXOOHW�
�Ä+nQGWHULQJ�DI�GLDPDQWERUHNURQHU³�Sn�VLGH������
+YLV�GHU�RSVWnU�VXQGKHGVVNDGHOLJW�VW¡Y��
VNDO�GHU�WLOVOXWWHV�HQ�HJQHW�VW¡YXGVNLOOHU�
WLO�GLDPDQWERUHPDVNLQHQ��I�HNV��%$,(5�
VSHFLDO�VW¡YXGVNLOOHU��

� 7LOVOXW�HQ�HJQHW�VW¡YXGVXJQLQJ�YDQGXGVXJQLQJ�

� 'HW�HNVWUD�JUHE�VNDO�Y UH�VNUXHW�IDVW�Sn�
PDVNLQHQ�

�� .RQWURO�DI�SHUVRQEHVN\WWHOVHVNRQWDNWHQ

)$5(

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��HOHNWULVN�VW¡G�

3HUVRQEHVN\WWHOVHVNRQWDNWHQ�35&'�VNDO�DOWLG�
NRQWUROOHUHV��I¡U�GLDPDQW�YnGERUHPDVNLQHQ�
WDJHV�L�EUXJ��VH�KHUXQGHU���+YLV�35&'�LNNH�
XGO¡VHV�XQGHU�WHVW��HOOHU�GHQ�VOnU�IUD�JHQWDJQH�
JDQJH��QnU�GLDPDQW�YnGERUHPDVNLQHQ�
VWDUWHV��VNDO�GLDPDQW�YnGERUHPDVNLQHQ�
RJ�SHUVRQEHVN\WWHOVHVNRQWDNWHQ�35&'�
NRQWUROOHUHV�VDPPHQ�DI�HQ�DXWRULVHUHW�
HOHNWULNHU�

�
QHWVWLNNHW�HU�VDW�L��RJ�GLDPDQWYnGERUHPDVNLQHQ�
HU�VOXNNHW��'HQ�U¡GH�NRQWUROODPSH�����VNDO�O\VH�

�
NREOH�IUD��GYV��DW�GHQ�U¡GH�NRQWUROODPSH�����
VOXNNHU�

�
'LDPDQW�YnGERUHPDVNLQH�VNDO�QX�NXQQH�VWDUWHV�

� +YLV�35&'�LNNH�XGO¡VHV�XQGHU�WHVW��
HOOHU�GHQ�VOnU�IUD�JHQWDJQH�JDQJH��QnU�
GLDPDQW�YnGERUHPDVNLQHQ�VWDUWHV��
VNDO�GLDPDQW�YnGERUHPDVNLQHQ�RJ�
SHUVRQEHVN\WWHOVHVNRQWDNWHQ�35&'�
NRQWUROOHUHV�VDPPHQ�DI�HQ�DXWRULVHUHW�HOHNWULNHU��

� %UXJ�DI�GLDPDQWYnGERUHPDVNLQHQ�PHG�HQ�
GHIHNW�SHUVRQEHVN\WWHOVHVNRQWDNW�35&'�HU�
LNNH�WLOODGW�±�OLYVIDUH�
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�� � �� 0RQWHULQJ�DIPRQWHULQJ�DI�
XGVXJQLQJVU¡U�HOOHU�YnGDGDSWHU�

�� 9HG�W¡UERULQJ�VNDO�XGVXJQLQJVU¡UHW�PRQWHUHV��
IRU�DW�GHU�NDQ�WLOVOXWWHV�HQ�HJQHW�VW¡YXGVNLOOHU��

��� 9HG�YnGERULQJ�XGVNLIWHV�XGVXJQLQJVU¡UHW�PHG�
%$,(5�YnGDGDSWHUHQ�

)$5(

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��HOHNWULVN�VW¡G�

7U N�QHWVWLNNHW�XG�DI�NRQWDNWHQ�I¡U�DOW�DUEHMGH�
Sn�GLDPDQWERUHPDVNLQHQ�

��� $IPRQWHULQJ�DI�XGVXJQLQJVU¡U�

� ����7U\N�IMHGHUNOHPPHQ�����L�SLOHQV�UHWQLQJ��$���WLO�
NOHPPHQV�EHQ�NRPPHU�IUL�DI�GUHYKDOVHQV�QRW�

� ����7U N�XGVXJQLQJVU¡UHW�����IUHPDG��%��RJ�RYHU�
KRYHGDNVOHQ������RJ�WDJ�GHW�DI�

��� 0RQWHULQJ�DI�%$,(5�YnGDGDSWHU

)$5(

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��HOHNWULVN�VW¡G�

%HVN\W�PDVNLQHQ�PRG�VSU¡MWHYDQG��.RQWUROOHU�
2�ULQJHQ�Sn�GUHYKDOVHQ�IRU�EHVNDGLJHOVH��
RJ�XGVNLIW�GHQ�RP�Q¡GYHQGLJW�PHG�HQ�Q\��
0DVNLQHQ�Pn�LNNH�EUXJHV�PHG�HQ�EHVNDGLJHW�
2�ULQJ�

� ����.RQWUROOHU�2�ULQJHQ�����Sn�GUHYKDOVHQ�����IRU�
EHVNDGLJHOVH��RJ�XGVNLIW�GHQ�RP�Q¡GYHQGLJW�

� ����7U\N�IMHGHUNOHPPHQ�����Sn�%$,(5�
YnGDGDSWHUHQ�����L�SLOHQV�UHWQLQJ��$���
WLO�NOHPPHQV�EHQ�NRPPHU�IUL�DI�%$,(5�
YnGDGDSWHUHQV�����QRW�

� ����6NXE�%$,(5�YnGDGDSWHUHQ�����Sn�GUHYKDOVHQ�
����WLO�DQVODJ�

� ����7U\N�IMHGHUNOHPPHQ�����PRGVDW�SLOHQV�
UHWQLQJ��WLO�NOHPPHQV�EHQ�OnVHV�IDVW�L�
GUHYKDOVHQV�����QRW�

� 9HG�YnGERULQJ�WLOVOXWWHV�HQ�HJQHW�YDQGIRUV\QLQJ�
�I�HNV��%$,(5�YDQGWU\NEHKROGHU��VH�9 UNW¡M�RJ�
WLOEHK¡U�L�%$,(5�NDWDORJHW��

� 9HG�YnGERULQJ�WLOVOXWWHW�HQ�HJQHW�YDQGXGVXJQLQJ�
�I�HNV��%$,(5�VSHFLDO�VW¡YXGVNLOOHU��VH�9 UNW¡M�
RJ�WLOEHK¡U�L�%$,(5�NDWDORJHW��

�� � ���$NWLYHULQJ�RJ�GHDNWLYHULQJ�DI�VRIWVODJ

+(19,61,1*

$NWLYHULQJ�RJ�GHDNWLYHULQJ�DI�VRIWVODJ�YHG�N¡UHQGH�
PDVNLQH�NDQ�PHGI¡UH�EHVNDGLJHOVHU�DI�PDVNLQHQ�
9HQW��WLO�PDVNLQHQ�HU�VWRSSHW�KHOW�

$NWLYHU�HOOHU�GHDNWLYHU�PDVNLQHQV�VRIWVODJ�DIK QJLJ�
DI�GHW�PDWHULDOH��GHU�VNDO�ERUHV�L�

� %RULQJ�PHG�VRIWVODJ�DQEHIDOHV�YHG�ERULQJ�
L EHWRQ�RJ�DQGUH�KnUGH�PDWHULDOHU�

� %RULQJ�XGHQ�VRIWVODJ�DQEHIDOHV�YHG�ERULQJ�
L�VOLEHQGH�PDWHULDOHU�RJ�PDWHULDOHU�PHG�ODY�
KnUGKHG�VDPW�YHG�FHQWUHULQJ�L�IULKnQGVGULIW�RJ�
YHG�IRUERULQJ�L�VWDQGHUGULIW�

��� $NWLYHULQJ�DI�VRIWVODJ��

� ����7U N�GLDPDQWERUHNURQHQ�IUHPDG��RJ�KROG�
GHQ�IDVW��7U\N�Sn�GHQ�PHG�JU¡QW�PDUNHUHGH�VLGH�
Sn�VRIWVODJVRPVNLIWHUHQ�����

��� 'HDNWLYHULQJ�DI�VRIWVODJ�

� ����7U N�GLDPDQWERUHNURQHQ�IUHPDG��RJ�KROG�
GHQ�IDVW��7U\N�Sn�GHQ�PHG�VRUW�PDUNHUHGH�VLGH�
Sn�VRIWVODJVRPVNLIWHUHQ�����

� 'ULIW�RJ�EHWMHQLQJ�
±�IULKnQGVGULIW

'HW�HNVWUD�JUHE�VNDO�Y UH�VNUXHW�IDVW�Sn�
PDVNLQHQ�

��� 0RQWHULQJ�HOOHU�XGVNLIWQLQJ�DI�
GLDPDQWERUHNURQH

)$5(

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��HOHNWULVN�VW¡G�

7U N�QHWVWLNNHW�XG�DI�NRQWDNWHQ�I¡U�DOW�DUEHMGH�
Sn�GLDPDQWERUHPDVNLQHQ�

)256,*7,*

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��YDUPW�Y UNW¡M�

9HG�O QJHUH�WLGV�EUXJ�NDQ�GH�
PRQWHUHGH�Y UNW¡MHU�EOLYH�YDUPH��%UXJ�
EHVN\WWHOVHVKDQGVNHU�YHG�XGVNLIWQLQJ�DI�
Y UNW¡MHUQH��HOOHU�ODG�Y UNW¡MHUQH�N¡OH�DI�
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+(19,61,1*

�����6WXGVHQ ����SDVVHU�WLO�XGVXJQLQJVVODQJHQ ����
Sn�HQ�VW¡YXGVNLOOHU�
�����1nU�XGVXJQLQJVVODQJHQ�����HU�NROG��NU YHU�
GHW�NU IWHU�DW�V WWH�GHQ�Sn�XGVXJQLQJVU¡UHWV�����
VWXGV ����

����� 6WDUW�DI�GLDPDQWERUHPDVNLQHQ�
RJ�ERULQJ

� )¡U�GLDPDQWERUHPDVNLQH�WDJHV�L�EUXJ��VNDO�
DOOH�GH�SXQNWHU��GHU�HU�EHVNUHYHW�L�NDSLWOHW�
´)¡U�DUEHMGHW�SnEHJ\QGHV´��NRQWUROOHUHV��VH�
VLGH ����

� ����.RQWURO�RJ�DNWLYHULQJ�DI�35&'�NRQWDNWHQ��VH�
VLGH ����

��� � ����%RULQJ�DI�FHQWUHULQJVKXO

+(19,61,1*

'LDPDQWERUHNURQHQ�NDQ�EOLYH�VO¡Y�HOOHU�¡GHO JJHV�
YHG�RYHURSKHGQLQJ�
)UHPI¡ULQJHQ�Pn�NXQ�LQGVWLOOHV�Vn�K¡MW��VRP�
GLDPDQWERUHNURQHQ�NDQ�IMHUQH�PDWHULDOHW��
8G¡Y�GHUIRU�LNNH�HW�IRU�NUDIWLJW�WU\N�Sn�
GLDPDQWERUHNURQHQ��RJ�XQGJn�DW�VNUnVWLOOH�GHP�
'HU�VNDO�VOXWWHV�HQ�HJQHW�VW¡YXGVNLOOHU�WLO�
GLDPDQWW¡UERUHPDVNLQHQ�

� 0DUNHU�KXOOHWV�PLGWH�

� ���'HDNWLYHU�PDVNLQHQV�VRIWVODJ�

+(19,61,1*

$NWLYHULQJ�RJ�GHDNWLYHULQJ�DI�VRIWVODJ�YHG�N¡UHQGH�
PDVNLQH�NDQ�PHGI¡UH�EHVNDGLJHOVHU�DI�PDVNLQHQ�
9HQW��WLO�PDVNLQHQ�HU�VWRSSHW�KHOW�

� /DG�VW¡YXGVNLOOHUHQ�N¡UH�KHOH�WLGHQ�

� +ROG�DOWLG�GLDPDQWERUHPDVNLQHQ�PHG�EHJJH�
K QGHU�Sn�GH�WR�JUHE�

� �����6 W�FHQWUHULQJVVWLIWHQ�����Sn�GHW�
PDUNHUHGH�KXOPLGWHUSXQNW�����PHG�HW�OHW�WU\N��
'LDPDQWERUHNURQHQ�Pn�LNNH�EHU¡UH�VWHQHQ�

+(19,61,1*

+YLV�GLDPDQWERUHPDVNLQHQ�PRQWHUHV�L�HQ�
ERUHVWDQGHU��VNDO�PDVNLQHQ�I¡UVW�IDVWJ¡UHV�L�
PRWRUKDOVKROGHUHQ��I¡U�GLDPDQWERUHNURQHQ�
PRQWHUHV�

� ���'LDPDQWERUHNURQHU���� � ����VNUXHV�Sn�
WLO�DQVODJ�L�KHQKROG�WLO�ERUGLDPHWHUHQ�Sn�
KRYHGDNVOHQV�����LQGYHQGLJH�*ò��JHYLQG�HOOHU�
XGYHQGLJH��ó��81&�JHYLQG�

� ���+ROG�IDVW�L�KRYHGDNVOHQ�����PHG�HQ�
JDIIHOQ¡JOH�6:���

� ���6S QG�GLDPDQWERUHNURQHQ�����PHG�HQ�
IDVWQ¡JOH�6:���

� ���6S QG�GLDPDQWERUHNURQHQ�����PHG�HQ�
IDVWQ¡JOH�6:���HOOHU�6:���

+(19,61,1*

.RQWUROOHU�GLDPDQWERUHNURQHQV�SODFHULQJ�RJ�
WLOVWDQG��(Q�EHVNDGLJHW�GLDPDQWERUHNURQH�Pn�LNNH�
DQYHQGHV�RJ�VNDO�RPJnHQGH�XGVNLIWHV�

��� 7¡UERULQJ

����� ,V WQLQJ�DI�FHQWUHULQJVGRUQ

����&HQWUHULQJVGRUQHQ�����NDQ�NXQ�DQYHQGHV�
VDPPHQ�PHG�GLDPDQWERUHNURQHU��GHU�VNUXHV�Sn�

� ����9 OJ�HQ�FHQWUHULQJVYLQJH������GHU�SDVVHU�WLO�
GLDPDQWERUHNURQHQV�GLDPHWHU��RJ�V W�GHQ�Sn�
FHQWUHULQJVGRUQHQ�����RS�PRG�VLNULQJVVNLYHQ�����

� ����6 W�FHQWUHULQJVGRUQHQ�����PHG�
FHQWULQJVYLQJHQ�����JHQQHP�GLDPDQWERUHNURQHQ�
����RJ�LQG�L�KRYHGDNVOHQ�

� ����.RUUHNW�SODFHULQJ�DI�FHQWUHULQJVGRUQHQ�����
PHG�FHQWUHULQJVYLQJHQ�����L�GLDPDQWERUHNURQHQ�
����

����� 7LOVOXWQLQJ�DI�VW¡YXGVXJQLQJ�
YHG�XGVXJQLQJVU¡UHW�

� .RQWUROOHU��DW�VW¡YXGVNLOOHUHQ�IXQJHUHU�
XSnNODJHOLJW�

� �����6 W�VW¡YXGVNLOOHUVODQJHQ�����IDVW�Sn�
XGVXJQLQJVU¡UHWV�����VWXGV�����



_�����_

'$

+(19,61,1*

7 QG�VOXN�NRQWDNWHQ�Pn�LNNH�IDVWOnVHV�YHG�
IULKnQGVERULQJ�

� �����6WDUW�GLDPDQWERUHPDVNLQHQ�YHG�DW�WU\NNH�Sn�
W QG�VOXN�NRQWDNWHQ ����

� �����%RU��WLO�GLDPDQWERUHNURQHQ�HU�FHQWUHUHW�
FD�������� PP�G\EW�L�Y JJHQ�

+(19,61,1*

6WRS�I¡UVW�GLDPDQWERUHPDVNLQHQ��QnU�GHQ�
URWHUHQGH�GLDPDQWERUHNURQH�HU�WUXNNHW�
KHOW�XG�DI�PXUY UNHW��Vn�EHVNDGLJHOVH�DI�
GLDPDQWVHJPHQWHUQH�XQGJnV�

� �����7U N�GLDPDQWERUHNURQHQ�XG�DI�
FHQWUHULQJVERUHKXOOHW��RJ�VOLS�W QG�
VOXN�NRQWDNWHQ�����IRU�DW�VWRSSH�
GLDPDQWERUHPDVNLQHQ

� )MHUQ�FHQWUHULQJVERUHW�IUD�ERUHNURQHQ��QnU�
GLDPDQWERUHNURQHQ�VWnU�VWLOOH�

) UGLJERULQJ�DI�KXOOHW

$'9$56(/

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��QHGIDOGHQGH�
ERUHNHUQH�

9HG�JHQQHPEUXGVERULQJHU�VNDO�GH�
XQGHUOLJJHQGH�HOOHU�EDJYHGOLJJHQGH�UXP�DOWLG�
NRQWUROOHUHV��RJ�IDUHRPUnGHW�VNDO�DIVS UUHV��
*¡U�ERUHNHUQHQ�VLNNHU�PRG�QHGIDOG�YKD��
IRUVNDOOLQJ�

+(19,61,1*

'LDPDQWERUHNURQHQ�NDQ�EOLYH�VO¡Y�HOOHU�¡GHO JJHV�
YHG�RYHURSKHGQLQJ�
)UHPI¡ULQJHQ�Pn�NXQ�LQGVWLOOHV�Vn�K¡MW��VRP�
GLDPDQWERUHNURQHQ�NDQ�IMHUQH�PDWHULDOHW��
8G¡Y�GHUIRU�LNNH�HW�IRU�NUDIWLJW�WU\N�Sn�
GLDPDQWERUHNURQHQ��RJ�XQGJn�DW�VNUnVWLOOH�GHP�
'HU�VNDO�VOXWWHV�HQ�HJQHW�VW¡YXGVNLOOHU�WLO�
GLDPDQWW¡UERUHPDVNLQHQ�

� 7 QG�VW¡YXGVNLOOHUHQ��GHU�HU�VOXWWHW�WLO�
XGVXJQLQJVU¡UHW�

+(19,61,1*

$NWLYHULQJ�RJ�GHDNWLYHULQJ�DI�VRIWVODJ�YHG�N¡UHQGH�
PDVNLQH�NDQ�PHGI¡UH�EHVNDGLJHOVHU�DI�PDVNLQHQ�
9HQW��WLO�PDVNLQHQ�HU�VWRSSHW�KHOW�

� ���$NWLYHU�PDVNLQHQV�VRIWVODJ�DIK QJLJ�DI�GHW�
PDWHULDOH��GHU�VNDO�ERUHV�L��VH�VLGH �����

� )¡U�GLDPDQWERUHNURQHQ�LQG�L�GHW�FHQWUHUHGH�
ERUHKXO�

� �����6WDUW�GLDPDQWERUHPDVNLQHQ�YHG�DW�WU\NNH�Sn�
W QG�VOXN�NRQWDNWHQ ����

� %RU�YLGHUH�PHG�HW�M YQW��OHW�WU\N�

+(19,61,1*

(IWHUKnQGHQ�VRP�GHU�ERUHV�G\EHUH��VXJHV�
GLDPDQWERUHNURQHQ�L�VWLJHQGH�JUDG�LQG�L�KXOOHW�
SJD��GHQ�WLOVOXWWHGH�VW¡YXGVNLOOHU��'HQQH�HIIHNW�
VN\OGHV�XGVXJQLQJHQV�WLOWDJHQGH�W WKHG��YDNXXP���
HIWHUKnQGHQ�VRP�ERUHKXOOHW�EOLYHU�G\EHUH��'HQQH�
VXJHNUDIW�IRUVW UNHU�PDVNLQHQV�IUHPI¡ULQJVNUDIW�
RJ�NDQ�YHG�VWRUH�G\EGHU�EOLYH�Vn�VW UN��DW�
PDVNLQHQV�RPGUHMQLQJVWDOH�IDOGHU�IRU�PHJHW��RJ�
HOHNWURQLNNHQ�VWRSSHU��RYHUEHODVWQLQJ���7U\N�L�Vn�
IDOG�LNNH�O QJHUH�PDVNLQHQ�PRG�Y JJHQ�PHG�
KnQGJUHEHQH��PHQ�KROG�OHW�PRG�VXJHWU\NNHW�

� 7U N�M YQOLJW�GLDPDQWERUHNURQHQ�OLGW�WLOEDJH��Vn�
ERUHPHOHW�NDQ�EOLYH�VXJHW�XG�

� 7U N�ERUHNURQHQ�XG�DI�ERUHKXOOHW�IRU�KYHU��� FP�
ERUHG\EGH��RJ�IMHUQ�YHGK IWHQGH�ERUHPHO��
VOn�IRUVLJWLJW�Sn�GLDPDQWERUHNURQHQ�PHG�HW�
VW\NNH�EO¡GW�WU �HOOHU�NXQVWVWRI�IRU�DW�O¡VQH�GHW�
YHGK IWHQGH�ERUHPHO�

� �����+YLV�IUHPI¡ULQJHQ�HU�IRU�KXUWLJ��O\VHU�
GHQ�U¡GH�/(' �����5HGXFHU�GD�RPJnHQGH�
IUHPI¡ULQJHQ��LQGWLO�GHQ�JU¡QQH�/(' ����O\VHU�
LJHQ�

+YLV�GX�LNNH�HU�RSP UNVRP�Sn�GHWWH�
DGYDUVHOVVLJQDO��GYV��LNNH�UHGXFHUHU�
IUHPI¡ULQJHQ��VWRSSHU�HOHNWURQLNNHQ�
GLDPDQWERUHPDVNLQHQ�YHG�RYHUEHODVWQLQJ�

%RUHSURFHVVHQ�NDQ�SnEHJ\QGHV�RJ�IRUWV WWHV�
VRP�EHVNUHYHW�KHURYHU�

����� $IVOXWQLQJ�DI�ERULQJ

+(19,61,1*

6WRS�I¡UVW�GLDPDQWERUHPDVNLQHQ��QnU�GHQ�
URWHUHQGH�GLDPDQWERUHNURQH�HU�WUXNNHW�Q VWHQ
KHOW�XG�DI�PXUY UNHW��Vn�EHVNDGLJHOVH�DI�
GLDPDQWVHJPHQWHUQH�XQGJnV�

� ����6OLS�W QG�VOXN�NRQWDNWHQ�����IRU�DW�VWRSSH�
GLDPDQWERUHPDVNLQHQ�

� 7U N�GLDPDQWERUHNURQHQ��GHU�QX�VWnU�VWLOOH��XG�
DI�ERUHKXOOHW�

� 6OXN�IRU�VW¡YXGVXJQLQJHQ�
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)MHUQHOVH�DI�ERUHNHUQH

� *HQQHPJDQJVERULQJ�

+(19,61,1*

'LDPDQWERUHNURQHQ�NDQ�EOLYH�GHIRUPHUHW�
HOOHU�NQ NNH��KYLV�GHU�VOnV�Sn�GHQ�PHG�KnUGH�
JHQVWDQGH

6On�PHG�HW�EO¡GW�VW\NNH�WU �HOOHU�NXQVWVWRI�Sn�
GLDPDQWERUHNURQHQ��KYLV�ERUHNHUQHQ�VLGGHU�
IDVW�L�GLDPDQWERUHNURQHQ��Vn�ERUHNHUQHQ�
O¡VQHV�

� ,QJHQ�JHQQHPJDQJVERULQJ��V NERULQJ��

+(19,61,1*

'HU�HU�ULVLNR�IRU��DW�GLDPDQWERUHNURQHQV�
VN UHVHJPHQWHU�NQ NNHU��HOOHU�DW�PDVNLQHQ�
EHVNDGLJHV�
%U\G�DOGULJ�ERUHNHUQHQ�XG�PHG�
GLDPDQWERUHNURQHQ�

�����%U\G�ERUHNHUQHQ�L�Y JJHQ�XG�PHG�HW�
HJQHW�Y UNW¡M��I�HNV��HQ�PHMVHO��

��� 9nGERULQJ

� ���0RQWHULQJ�HOOHU�XGVNLIWQLQJ�DI�
GLDPDQWYnGERUHNURQH��VH�VLGH �����

� ���0RQWHU�%$,(5�YnGDGDSWHUHQ�����PHG�KHQEOLN�
Sn�YnGERULQJ��VH�VLGH �����

� )ULKnQGVYnGERULQJ�Pn�NXQ�VNH�PHG�%$,(5�
FHQWUHULQJVVXJHSODGHQ��VH�VLGH �����RJ�
HQ�HJQHW�YDQGVXJHU��I�HNV��%$,(5�VSHFLDO�
VW¡YXGVNLOOHU���VH�9 UNW¡M�RJ�WLOEHK¡U�L�
%$,(5�NDWDORJHW��

����� 2SUHWWHOVH�DI�YDQGWLOI¡UVHO�WLO�
%$,(5�YnGDGDSWHU�

)$5(

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��HOHNWULVN�VW¡G�

%HVN\W�PDVNLQHQ�PRG�VSU¡MWHYDQG��3DV�YHG�
PRQWHULQJ�RJ�DIPRQWHULQJ�DI�YDQGVODQJHQ�
Sn��DW�GHU�LNNH�WU QJHU�YDQG�LQG�L�PDVNLQHQV�
OXIWVOLGV��%UXJ�NXQ�LQWDNWH�*DUGHQD�NREOLQJHU�
RJ�*DUGHQD�VODQJHVW\NNHU��.RQWUROOHU�
W WQLQJVULQJHQH�IRU�VOLG�HOOHU�EHVNDGLJHOVH��
0DVNLQHQ�Pn�LNNH�EUXJHV�PHG�XW WWH�
VODQJHNREOLQJHU�

� ����6OXW�YDQGWLOI¡UVOHQ�����PHG�NREOLQJHQ�����WLO�
HQ�VODQJH�PHG�HW�*DUGHQD�VODQJHVW\NNH�
�ò�WRPPH��

� ����0HG�KDQHQ�����NDQ�GHU�nEQHV�RJ�OXNNHV�IRU�
YDQGWLOI¡UVOHQ��RJ�GHQ�NDQ�ILQMXVWHUHV�

����� $QYHQGHOVH�DI�
FHQWUHULQJVVXJHSODGHQ�
�WLOEHK¡U�

)ULKnQGVERULQJ�Pn�NXQ�VNH�PHG�%$,(5�
FHQWUHULQJVVXJHSODGHQ�RJ�HQ�HJQHW�YDQGVXJHU�
�I�HNV��%$,(5�VSHFLDO�VW¡YXGVNLOOHU���)¡U�
FHQWUHULQJVVXJHSODGHQ�DQYHQGHV��VNDO�GHU�
PRQWHUHV�HQ�JXPPLW WQLQJVVNLYH�RJ�HQ�
FHQWUHULQJVVNLYH��GHU�SDVVHU�WLO�GLDPDQWERUHNURQHQV�
GLDPHWHU��&HQWUHULQJVVXJHSODGHQ�InV�VRP�WLOEHK¡U�
�VH�9 UNW¡M�RJ�WLOEHK¡U�L�%$,(5�NDWDORJHW��

$'9$56(/

'HU�HU�ULVLNR�IRU�WLOVNDGHNRPVW��KYLV�
FHQWUHULQJVVXJHSODGHQ�O¡VQHU�VLJ�

9HG�ODQJH�ERULQJ�L�Y J�HOOHU�JXOY�VNDO�
YDQGVXJHUHQ�M YQOLJW�W¡PPHV��GD�HQ�
IXOG�YDQGVXJHU�LNNH�O QJHUH�NDQ�VXJH�
FHQWUHULQJVVXJHSODGHQ�IDVW�QRN�
8QGHUODJHW�IRU�FHQWUHULQJVVXJHSODGHQ�VNDO�
Y UH�M YQW��RJ�GHU�Pn�LNNH�NXQQH�WU QJH�OXIW�
JHQQHP�GHW�

� ����9 OJ�HQ�FHQWUHULQJVVNLYH�����RJ�HQ�
JXPPLW WQLQJVVNLYH������GHU�SDVVHU�WLO�
YnGERUHNURQHQV�GLDPHWHU�

� ����6NUX�JXPPLW WQLQJVVNLYHQ�����RJ�
FHQWUHULQJVVNLYHQ�����Sn�FHQWUHULQJVVXJHSODGHQ�
�����6NUXHPDWHULDOH���[�XQEUDNRVNUXHU�0�������
XQGHUODJVVNLYH�0������RJ�XQEUDNRP¡WULN�0������

� ����6 W�YDQGVXJHUHQV�VODQJH�����Sn�VWXGVHQ�
����

+(19,61,1*

'HW�NDQ�NU YH�IOHUH�NU IWHU�DW�PRQWHUH�
VXJHVODQJHQ�YHG�ODYH�RPJLYHQGH�WHPSHUDWXUHU�

��� 6WDUW�DI�GLDPDQWERUHPDVNLQHQ�
RJ�ERULQJ�

� )¡U�GLDPDQWERUHPDVNLQH�WDJHV�L�EUXJ��VNDO�
DOOH�GH�SXQNWHU��GHU�HU�EHVNUHYHW�L�NDSLWOHW�
´)¡U�DUEHMGHW�SnEHJ\QGHV´��NRQWUROOHUHV��VH�
VLGH ����

� ����.RQWURO�RJ�DNWLYHULQJ�DI�35&'�NRQWDNWHQ��VH�
VLGH ����
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� ����-XVWHU�FHQWUHULQJVVXJHSODGHQ�����LQG�HIWHU�
ERUHKXOOHW��RJ�KROG�GHQ�IDVW�

� /DG�YDQGVXJHUHQ�N¡UH�NRQWLQXHUOLJW�

� .RQWUROOHU��RP�FHQWUHULQJVVXJHSODGHQ�KDU�VXJHW�
VLJ�IDVW�Sn�Y JJHQ�HOOHU�JXOYHW�

� +ROG�DOWLG�GLDPDQWERUHPDVNLQHQ�PHG�EHJJH�
K QGHU�Sn�GH�WR�JUHE�

� )¡U�GHQ�VWRSSHGH�GLDPDQW�YnGERUHNURQH�LQG�L�
FHQWUHULQJVVXJHSODGHQ��'LDPDQW�YnGERUHNURQHQ�
Pn�LNNH�U¡UH�YHG�Y JJHQ�HOOHU�JXOYHW�

+(19,61,1*

7 QG�VOXN�NRQWDNWHQ�Pn�LNNH�IDVWOnVHV�YHG�
IULKnQGVERULQJ�

� cEQ�OLGW�IRU�YDQGWLOI¡UVOHQ�

� ����6WDUW�GLDPDQWERUHPDVNLQHQ�YHG�DW�
WU\NNH�Sn�W QG�VOXN�NRQWDNWHQ�����RJ�YHQW��WLO�
DUEHMGVRPGUHMQLQJVWDOOHW�HU�QnHW���GHQ�JU¡QQH�
/('�����O\VHU�

$'9$56(/

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��QHGIDOGHQGH�
ERUHNHUQH�

9HG�JHQQHPEUXGVERULQJHU�VNDO�GH�
XQGHUOLJJHQGH�HOOHU�EDJYHGOLJJHQGH�UXP�DOWLG�
NRQWUROOHUHV��RJ�IDUHRPUnGHW�VNDO�DIVS UUHV��
*¡U�ERUHNHUQHQ�VLNNHU�PRG�QHGIDOG�YKD��
IRUVNDOOLQJ�

+(19,61,1*

'LDPDQWERUHNURQHQ�NDQ�EOLYH�VO¡Y�HOOHU�¡GHO JJHV�
YHG�RYHURSKHGQLQJ�
)UHPI¡ULQJHQ�Pn�NXQ�LQGVWLOOHV�Vn�K¡MW��VRP�
GLDPDQWERUHNURQHQ�NDQ�IMHUQH�PDWHULDOHW��
8G¡Y�GHUIRU�LNNH�HW�IRU�NUDIWLJW�WU\N�Sn�
GLDPDQWERUHNURQHQ��RJ�XQGJn�DW�VNUnVWLOOH�GHP�
'HU�VNDO�VOXWWHV�HQ�HJQHW�VW¡YXGVNLOOHU�WLO�
GLDPDQWW¡UERUHPDVNLQHQ�

� 6 W�GLDPDQW�YnGERUHNURQHQ�Sn��RJ�ERU�PHG�HW�
M YQW��OHW�WU\N�

� 7U N�M YQOLJW�GLDPDQWERUHNURQHQ�OLGW�WLOEDJH�IRU�
DW�VN\OOH�ERUHVODPPHW�XG�

� �����+YLV�IUHPI¡ULQJHQ�HU�IRU�KXUWLJ��O\VHU�
GHQ�U¡GH�/(' �����5HGXFHU�GD�RPJnHQGH�
IUHPI¡ULQJHQ��LQGWLO�GHQ�JU¡QQH�/(' ����O\VHU�
LJHQ�

+YLV�GX�LNNH�HU�RSP UNVRP�Sn�GHWWH�
DGYDUVHOVVLJQDO��GYV��LNNH�UHGXFHUHU�
IUHPI¡ULQJHQ��VWRSSHU�HOHNWURQLNNHQ�
GLDPDQWERUHPDVNLQHQ�YHG�RYHUEHODVWQLQJ�

%RUHSURFHVVHQ�NDQ�SnEHJ\QGHV�RJ�IRUWV WWHV�
VRP�EHVNUHYHW�KHURYHU�

+(19,61,1*

+YLV�GLDPDQWERUHPDVNLQHQ�EUXJHV�XGHQ�
YDQGXGVXJQLQJ��VNDO�GHW�XGO¡EHQGH�N¡OHYDQG�
RSVDPOHV��Vn�GHW�LNNH�IRUnUVDJHU�VNDGHU�

����� $IVOXWQLQJ�DI�ERULQJ

� 7U N�ODQJVRPW�GLDPDQWERUHPDVNLQHQ�
WLOEDJH��PHQV�GLDPDQWYnGERUHNURQHQ�GUHMHU�
��GLDPDQWYnGERUHNURQHQ�VNDO�IRUEOLYH�L�
FHQWUHULQJVVXJHSODGHQ�

� /DG�YDQGHW�O¡EH�L�NRUW�WLG�HIWHU�ERULQJHQ��Vn�
ERUHVODP�PHOOHP�GLDPDQWYnGERUHNURQH�RJ�
ERUHNHUQH�VN\OOHV�XG�

� ����6OLS�W QG�VOXN�NRQWDNWHQ�����IRU�DW�VWRSSH�
GLDPDQWERUHPDVNLQHQ�

� 6OXN�IRU�YDQGWLOI¡UVOHQ�RJ�YDQGXGVXJQLQJHQ�

� 7U N�GHQ�QX�VWLOOHVWnHQGH�GLDPDQW�
YnGERUHNURQH�XG�DI�ERUHKXOOHW��RJ�WDJ�VDPWLGLJ�
FHQWUHULQJVVXJHSODGHQ�DI�

)MHUQHOVH�DI�ERUHNHUQH

+(19,61,1*

'HU�HU�ULVLNR�IRU��DW�GLDPDQWERUHNURQHQV�
VN UHVHJPHQWHU�NQ NNHU��HOOHU�DW�PDVNLQHQ�
EHVNDGLJHV�
%U\G�DOGULJ�ERUHNHUQHQ�XG�PHG�
GLDPDQWERUHNURQHQ�

� �����%U\G�ERUHNHUQHQ�L�Y JJHQ�XG�PHG�HW�HJQHW�
Y UNW¡M��I�HNV��HQ�PHMVHO��
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� 5HQJ¡ULQJ

)$5(

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��HOHNWULVN�VW¡G�

7U N�QHWVWLNNHW�XG�DI�NRQWDNWHQ�I¡U�DOW�DUEHMGH�
Sn�GLDPDQWERUHPDVNLQHQ�

0DVNLQHQ�VNDO�UHQJ¡UHV��KYHU�JDQJ�GHQ�KDU�Y UHW�
EUXJW��

� 7DJ�RP�Q¡GYHQGLJW�GLDPDQWERUHPDVNLQHQ�XG�DI�
ERUHVWDQGHUHQ�

� 5HQJ¡U�RPK\JJHOLJW�PDVNLQHQ��RJ�EO V�GHQ�XG�
PHG�WU\NOXIW�

� 6P¡U�ERUHNURQHKROGHUHQ�PHG�OLGW�IHGW�

� 5HQJ¡U�FHQWUHULQJVVXJHSODGHQ��KYLV�GHQ�KDU�
Y UHW�EUXJW��XQGHU�ULQGHQGH�YDQG

� 5HQJ¡U�RPK\JJHOLJW�ERUHVWDQGHUHQ��RJ�EO V�
GHQ�XG�PHG�WU\NOXIW�HIWHU�EUXJ�

6P¡U�ERUHVO GHQV�I¡ULQJ�RJ�
WLOVS QGLQJVKDVWLJKHGVLQGVWLOOLQJHQ�PHG�
OLGW�IHGW�

� +ROG�JUHEHQH�W¡UUH�RJ�IUL�IRU�IHGW�

� 9HGOLJHKROGHOVH

)$5(

5LVLNR�IRU�WLOVNDGHNRPVW�SJD��HOHNWULVN�VW¡G�

7U N�QHWVWLNNHW�XG�DI�NRQWDNWHQ�I¡U�DOW�DUEHMGH�
Sn�GLDPDQWERUHPDVNLQHQ�

'LDPDQWERUHPDVNLQHQ�VNDO�VHUYLFHUHV�PLQGVW�HQ�
JDQJ�RP�nUHW��(QGYLGHUH�HU�VHUYLFH�Q¡GYHQGLJ��KYLV�
NXOOHQH�HU�VOLGWH�
.XQ�VHUYLFH��RJ�UHSDUDWLRQVYLUNVRPKHGHU��GHU�HU�
DXWRULVHUHW�DI�0DVFKLQHQIDEULN�2772�%$,(5�*PE+�
Pn�XGI¡UH�UHSDUDWLRQHU�Sn�PDVNLQHQ��%UXJ�DOWLG�NXQ�
RULJLQDOH�%$,(5�UHVHUYHGHOH�RJ�RULJLQDOW�%$,(5�
WLOEHK¡U��VH�9 UNW¡M�RJ�WLOEHK¡U�L�%$,(5�NDWDORJHW��

� +nQGWHULQJ�DI�
GLDPDQWERUHNURQHU

� %UXJ�RJ�RSEHYDU�DOWLG�GLDPDQWERUHNURQHU�
L KHQKROG�WLO�SURGXFHQWHQV�DQYLVQLQJHU�

� )RU�EO¡GH�GLDPDQWVHJPHQWHU�
'LDPDQWERUHNURQHU�VOLGHV�IRU�KXUWLJW�YHG�
PHJHW�K¡M�VOLEHHIIHNW�
$IKM OSQLQJ��0DWHULDOHW��GHU�VNDO�
EHDUEHMGHV��NU YHU�GLDPDQWERUHNURQHU�PHG�
HQ�KnUGHUH�ELQGLQJ�

� )RU�KnUGH�GLDPDQWVHJPHQWHU�
'LDPDQWNRUQHQH�EOLYHU�VO¡YH�RJ�EU\GHU�LNNH�
PHUH�XG�DI�ELQGLQJHQ��'LDPDQWERUHNURQHUQH�
KDU�LQJHQ�VN UHHIIHNW�PHUH�
$IKM OSQLQJ��0DWHULDOHW��GHU�VNDO�
EHDUEHMGHV��NU YHU�GLDPDQWERUHNURQHU�PHG�
HQ�EO¡GHUH�ELQGLQJ�

� +YLV�GHU�LNNH�HU�WLONREOHW�XGVXJQLQJ�HOOHU�N¡OLQJ�
PHG�YDQG�XQGHU�EHDUEHMGQLQJHQ��JQLGHU�
GLDPDQWERUHNURQHQ�L�VWLJHQGH�JUDG�Sn�´EO¡GW´�
ERUHPHO��'HUPHG�RSYDUPHV�ERUHNURQHQV�
VHJPHQWHU��GH�EOLYHU�EO¡GH��RJ�GLDPDQWVSOLQWHUQH�
V\QNHU�LQG�L�GHW�E UHQGH�PDWHULDOH��
'LDPDQWERUHNURQHQ�PLVWHU�VLQ�VNDUSKHG��
6N UHHIIHNWHQ�UHGXFHUHV��RJ�EUXJHUHQ�
IRUVW UNHU�WU\NNHW�Sn�GLDPDQWERUHNURQHQ��
KYLONHW�¡JHU�HIIHNWHQ��(IWHU�QRJOH�In�ERULQJHU�HU�
ERUHNURQHQV�VHJPHQWHU�´VLQWUHGH´��HOOHU�GH�ULYHV�
DI�YHG�GHQ�PLQGVWH�PRGVWDQG�L�VWHQ��KYRUHIWHU�
GLDPDQWERUHNURQHQ�VNDO�XGVNLIWHV�

� 9HG�DW�PHOOHPVOLEH�GLDPDQWERUHNURQHQ�
PHG�HQ�VN USHSODGH�HOOHU�HQ�EO¡G�VWHQ�NDQ�
QHGVXQNQH�GLDPDQWHU�DUEHMGHV�IUL�LJHQ��RJ�
GLDPDQWERUHNURQHQ�HU�VNDUS�LJHQ�

� )RU�DW�IRUO QJH�GLDPDQWERUHNURQHQV�OHYHWLG�
RJ�KROGH�VN UHKDVWLJKHGHQ�K¡M�HU�HQ�N¡OLQJ�DI�
ERUHNURQHVHJPHQWHUQH�L�IRUP�DI�XGVXJQLQJ�YHG�
GLDPDQWW¡UERUHNURQHU�RJ�HQ�YDQGN¡OLQJ�YHG�
GLDPDQWYnGERUHNURQHU�Q¡GYHQGLJ�

� )RU�K¡MW�ERUHWU\N�NDQ�I¡UH�WLO�PDWHULDOHWU WKHG�
DI�EDVLVPHWDOOHW�RJ�GHUPHG�UHYQHGDQQHOVH��
.RQWUROOHU�I¡U�EUXJ��DW�GHU�LNNH�HU�UHYQHU�L�
GLDPDQWERUHNURQHQ�

� �����'LDPDQWERUHNURQHQ�E¡U�I¡UVW�I¡UHV�LQG�L�
PXUHQ�HIWHU�DW�DUEHMGVRPGUHMQLQJVWDOOHW�HU�QnHW�
±�JU¡Q�/(' ����O\VHU�
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� %RUWVNDIIHOVH

%RUWVNDI�DSSDUDWHW�RJ�GHWV�HPEDOODJH�WLO�
PLOM¡YHQOLJ�JHQDQYHQGHOVH�L�KHQKROG�WLO�GH�
EHVWHPPHOVHU��GHU�J OGHU�L�GLW�ODQG�

�� /HYHULQJVRPIDQJ

'HW�LQGLYLGXHOOH�OHYHULQJVRPIDQJ�IRU�HQ�
NXQGHVSHFLILN�EHVWLOOLQJ�IUHPJnU�DI�I¡OJHVHGOHQ�

/HYHULQJVRPIDQJHW�IRU�EDVLVXGI¡UHOVHUQH�IUHPJnU�
DI�QHGHQVWnHQGH�VNHPD��+YLV�GHU�PDQJOHU�GHOH��
HOOHU�GH�HU�EHVNDGLJHGH��VNDO�GX�KHQYHQGH�GLJ�WLO�
IRUKDQGOHUHQ�

'LDPDQWERUH�
PDVNLQH� ,G��QU�

'LDPDQW�
ERUH�

PDVNLQH�

7UDQVSRUWNDVVH�
PHG�Y UNW¡M

	
8GVXJQLQJVU¡U

7¡UERUHNURQH�
��� PP��

7¡U��RJ�
YnGERUHNURQH�
��� PP��

	
9nGDGDSWHU

%'% ���

����� [ [

����� [ [ [

����� [ [ [

[ LQNOXGHUHW�L�OHYHULQJVRPIDQJHW
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�� *DUDQWL

,�IRUELQGHOVH�PHG�GHW�DI�0DVFKLQHQIDEULN�2772�
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PHG�J OGHQGH�IHGWOLVWH��9HG�DQYHQGHOVH�DI�
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DNVHOW WQLQJVULQJH��6OLGGHOH�HU�LNNH�RPIDWWHW�DI�
JDUDQWLHQ�
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