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

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

� 6LFKHUKHLWVKLQZHLVH ������������������������������ �
��� $QIRUGHUXQJHQ�DQ�GDV�%HGLHQSHUVRQDO ��� �
��� $UEHLWVSODW]VLFKHUKHLW ������������������������������� �
��� (OHNWULVFKH�6LFKHUKHLW ������������������������������ �
��� 6LFKHUKHLW�YRQ�3HUVRQHQ �������������������������� �
��� 9HUZHQGXQJ�XQG�%HKDQGOXQJ�GHV�

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

%RKUVWlQGHU �������������������������������������������� ��

� 7HFKQLVFKH�0HUNPDOH �������������������������� ��
��� 7HFKQLVFKH�'DWHQ�%RKUVWlQGHU �������������� ��
��� (*�.RQIRUPLWlWVHUNOlUXQJ ��������������������� ��
��� %HGLHQWHLOH ���������������������������������������������� ��
��� %HVWLPPXQJVJHPl�HU�*HEUDXFK ���������� ��

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

� %HWULHE�XQG�%HGLHQXQJ ����������������������� ��
��� 0RQWDJH�GHV�%RKUVWlQGHUV�PLW�

'�EHOEHIHVWLJXQJ� ���������������������������������� ��
��� %HIHVWLJXQJ�DQ�GHU�:DQG ����������������������� ��
��� 0RQWDJH�GHV�%RKUVWlQGHUV�PLW�

9DNXXPVHW��=XEHK|U� ����������������������������� ��
��� 1HLJXQJ�DP�%RKUVWlQGHU�HLQVWHOOHQ ������ ��
��� %HIHVWLJXQJ�GHU�'LDPDQW�

%RKUPDVFKLQH �$QWULHEVHLQKHLW�DP�
%RKUVWlQGHU�%67 ��� ����������������������������� ��

��� %HIHVWLJXQJ�GHU�'LDPDQW�
%RKUPDVFKLQH �$QWULHEVHLQKHLW�DP�
%RKUVWlQGHU�%67 ��� ����������������������������� ��

��� $UEHLWVKLQZHLVH �������������������������������������� ��

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

� :DUWXQJ ������������������������������������������������� ��
��� )�KUXQJVVSLHO�DP�%RKUVFKOLWWHQ�

HLQVWHOOHQ ������������������������������������������������� ��

� :HUN]HXJH�XQG�=XEHK|U ��������������������� ��

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

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

�� *DUDQWLH ������������������������������������������������� ��
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: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
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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�KLOIUHLFKH�
7LSSV�

� 6LFKHUKHLWVKLQZHLVH

:$5181*

/HVHQ�6LH�DOOH�6LFKHUKHLWVKLQZHLVH�XQG�$QZHLVXQ�
JHQ��GLH�PLW�GHP�%RKUVWlQGHU�XQG�GHU�%RKUPDVFKL�
QH�E]Z��GHQ�$QWULHEVHLQKHLWHQ�PLWJHOLHIHUW�ZXUGHQ�
9HUVlXPQLVVH�EHL�GHU�(LQKDOWXQJ�GHU�6LFKHUKHLWV�
KLQZHLVH�XQG�$QZHLVXQJHQ�N|QQHQ�VFKZHUH�9HU�
OHW]XQJHQ�YHUXUVDFKHQ�
*UXQGVlW]OLFK�VLQG�LPPHU�GLH�DOOJHPHLQHQ�8QIDOO�
YHUK�WXQJVYRUVFKULIWHQ�LQ�GHU�MHZHLOV�J�OWLJHQ�)DV�
VXQJ�HLQ]XKDOWHQ�
%HZDKUHQ�6LH�DOOH�6LFKHUKHLWVKLQZHLVH�XQG�$Q�
ZHLVXQJHQ�I�U�GLH�=XNXQIW�DXI�

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

D� 3HUVRQHQ�XQWHU����-DKUH�G�UIHQ�GDV�*HUlW�
QLFKW�EHQXW]HQ�

E� %HZDKUHQ�6LH�XQEHQXW]WH�%RKUVWlQGHU�DX�
�HUKDOE�GHU�5HLFKZHLWH�YRQ�.LQGHUQ�DXI��
/DVVHQ�6LH�3HUVRQHQ�GDV�*HUlW�QLFKW�EHQXW�
]HQ��GLH�PLW�GLHVHP�QLFKW�YHUWUDXW�VLQG�RGHU�
GLHVH�$QZHLVXQJHQ�QLFKW�JHOHVHQ�KDEHQ�
%RKUVWlQGHU�VLQG�JHIlKUOLFK��ZHQQ�6LH�YRQ�XQHU�
IDKUHQHQ�3HUVRQHQ�EHQXW]W�ZHUGHQ�

� hEHU�GLHVH�%HGLHQXQJV�
DQOHLWXQJ

'LHVH�%HGLHQXQJVDQOHLWXQJ�HQWKlOW�DOOH�ZLFKWLJHQ�
,QIRUPDWLRQHQ�I�U�HLQHQ�VLFKHUHQ�8PJDQJ�PLW�GHP�
%RKUVWlQGHU�
'HU�%RKUVWlQGHU�ZLUG�LQ�GLHVHU�%HGLHQXQJVDQOHL�
WXQJ�DXFK�DOV�Ä*HUlW³�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�

:$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�
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F� 6HLHQ�6LH�DXIPHUNVDP��DFKWHQ�6LH�GDUDXI��
ZDV�6LH�WXQ��XQG�JHKHQ�6LH�PLW�9HUQXQIW�DQ�
GLH�$UEHLW�PLW�GLHVHP�*HUlW��%HQXW]HQ�6LH�
GDV�*HUlW�QLFKW��ZHQQ�6LH�P�GH�VLQG�RGHU�
XQWHU�GHP�(LQIOXVV�YRQ�'URJHQ��$ONRKRO�
RGHU�0HGLNDPHQWHQ�VWHKHQ�
(LQ�0RPHQW�GHU�8QDFKWVDPNHLW�EHLP�*HEUDXFK�
GHV�*HUlWV�NDQQ�]X�HUQVWKDIWHQ�9HUOHW]XQJHQ�
I�KUHQ�

��� $UEHLWVSODW]VLFKHUKHLW

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

E� $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�

F� '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�

��� (OHNWULVFKH�6LFKHUKHLW

D� .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

D� 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�

E� 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�*HUlW�LQ�XQHUZDUWHWHQ�
6LWXDWLRQHQ�EHVVHU�NRQWUROOLHUHQ�

F� 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�

G� :HQQ�6WDXEDEVDXJ��XQG��DXIIDQJHLQULFKWXQ�
JHQ�PRQWLHUW�ZHUGHQ�N|QQHQ��YHUJHZLVVHUQ�
6LH�VLFK��GDVV�GLHVH�DQJHVFKORVVHQ�VLQG�XQG�
ULFKWLJ�YHUZHQGHW�ZHUGHQ�
9HUZHQGXQJ�HLQHU�6WDXE� �:DVVHUDEVDXJXQJ�
NDQQ�*HIlKUGXQJHQ�GXUFK�6WDXE�YHUULQJHUQ�

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

I� /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�

��� 9HUZHQGXQJ�XQG�%HKDQGOXQJ�
GHV�%RKUVWlQGHUV

D� %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�

E� %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��$Q�
WULHEVHLQKHLW�QLFKW�JOHLFKPl�LJ�XQG�VLFKHU�JH�
I�KUW�ZHUGHQ�
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F� =LHKHQ�6LH�GHQ�6WHFNHU�GHU�%RKUPDVFKL�
QH�E]Z��$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�

G� %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�

H� (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�

I� 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�

J� +DOWHQ�6LH�*ULIIH�XQG�*ULIIIOlFKHQ�WURFNHQ��
VDXEHU�XQG�IUHL�YRQ�gO�XQG�)HWW��
5XWVFKLJH�*ULIIH�XQG�*ULIIIOlFKHQ�HUODXEHQ�NHLQH�
VLFKHUH�%HGLHQXQJ�XQG�.RQWUROOH�GHV�%RKUVWlQ�
GHUV�LQ�XQYRUKHUJHVHKHQHQ�6LWXDWLRQHQ�

K� %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]RJHQ
ZHUGHQ��ZRGXUFK�VLFK�GHU�%RKUVWlQGHU�YRP
:HUNVW�FN�O|VW�

L� %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�

+,1:(,6

'HU�REHQVWHKHQGH�6LFKHUKHLWVKLQZHLV�JLOW�QXU��
ZHQQ�GLH�%HQXW]XQJ�GHV�:HUN]HXJV�PLW�HLQHU�
9DNXXPSODWWH�YRUJHVHKHQ�LVW�

M� 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�

+,1:(,6

'HU�REHQVWHKHQGH�6LFKHUKHLWVKLQZHLV�JLOW�QXU��
ZHQQ�GLH�%HQXW]XQJ�GHV�:HUN]HXJV�PLW�HLQHU�
9DNXXPSODWWH�YRUJHVHKHQ�LVW�

N� )�KUHQ�6LH�QLHPDOV�hEHUNRSIERKUXQJHQ�XQG�
%RKUXQJHQ�GXUFK��ZHQQ�GHU�%RKUVWlQGHU�PLW�
GHU�0DVFKLQH�QXU�PLWWHOV�9DNXXPSODWWH�EH�
IHVWLJW�LVW�
%HL�9HUOXVW�GHV�9DNXXPV�O|VW�VLFK�GLH�9DNXXP�
SODWWH�YRP�:HUNVW�FN�

+,1:(,6

'HU�REHQVWHKHQGH�6LFKHUKHLWVKLQZHLV�JLOW�QXU��
ZHQQ�GLH�%HQXW]XQJ�GHV�:HUN]HXJV�PLW�HLQHU�
9DNXXPSODWWH�YRUJHVHKHQ�LVW�
)�U�GLH�%HIHVWLJXQJ�DQ�:lQGHQ�VLQG�5$:/�$Q�
NHU�PLW�'XUFKPHVVHU��� PP�0���]X�YHUZHQ�
GHQ�

O� 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�

P� =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�

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

R� '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�
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'(

����� 6HUYLFH �:DUWXQJ�5HSDUDWXU

D� 3IOHJHQ�6LH�GDV�*HUlW�PLW�6RUJIDOW�JHPl��
GHQ�%HVWLPPXQJHQ�GHU�%HGLHQXQJVDQ�
OHLWXQJ��.RQWUROOLHUHQ�6LH��RE�EHZHJOLFKH�*H�
UlWHWHLOH�HLQZDQGIUHL�IXQNWLRQLHUHQ�XQG�QLFKW�
NOHPPHQ��RE�7HLOH�JHEURFKHQ�RGHU�VR�EH�
VFKlGLJW�VLQG��GDVV�GLH�)XQNWLRQ�GHV�*HUl�
WHV�EHHLQWUlFKWLJW�LVW�
9LHOH�8QIlOOH�KDEHQ�LKUH�8UVDFKH�LQ�VFKOHFKW�JH�
ZDUWHWHQ�*HUlWHQ�XQG�=XEHK|U�

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

F� (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�

����� (UNOlUXQJ�GHU�3LNWRJUDPPH�DXI�
GHP�%RKUVWlQGHU

'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�

*HK|UVFKXW]�EHQXW]HQ�

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

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

��� 7HFKQLVFKH�'DWHQ�%RKUVWlQGHU

%RKUVWlQGHU %67���� %67����
+HUVWHOOHU 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
0D[LPDOHU�%RKUKXE �PP� ��� ���
0D[LPDOHU�%RKUGXUFKPHVVHU �PP� ��� ���
+|KH �PP� ��� ���
%UHLWH �PP� ��� ���
7LHIH �PP� ��� ���
*HZLFKW �NJ� ���� ����
%HIHVWLJXQJ�$QWULHEVHLQKHLW �%RKUPDVFKLQH��EHU�
0RWRUKDOVDXIQDKPH�DP�%RKUVFKOLWWHQ

MD ±

%HIHVWLJXQJ�$QWULHEVHLQKHLW �%RKUPDVFKLQH
�EHU�%HIHVWLJXQJVSODWWH�DP�%RKUVFKOLWWHQ

± MD

��� (*�.RQIRUPLWlWVHUNOlUXQJ

:LU�HUNOlUHQ�LQ�DOOHLQLJHU�9HUDQWZRUWXQJ��
GDVV�GLHVH�3URGXNWH�GHQ�%HVWLPPXQJHQ�

GHU�5LFKWOLQLHQ�HQWVSUHFKHQ�

��������(*��0DVFKLQHQULFKWOLQLH�

��������(8��5R+6�5LFKWOLQLH�

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
%HWULHEVOHLWHU

$VSHUJ������������

��� %HGLHQWHLOH

�� %RKUVWlQGHUV�%67 ����XQG�%67 ���

� *OHLWHOHPHQW

� 0XWWHU�1HLJXQJVYHUVWHOOXQJ�REHQ

� 5LW]HOZHOOH

� 5RKUVSHUUH�PLW�.ODPPHU

� 9RUVFKXENXUEHO

� .HJHOZHOOH

� /LEHOOH

� %RKUVWlQGHUSODWWH

� 0XWWHU�1HLJXQJVYHUVWHOOXQJ�XQWHQ

�� 6WHOOIX� ��[�

�� =\OLQGHUVFKUDXEHQ�1HLJXQJVYHUVWHOOXQJ�XQWHQ

�� =\OLQGHUVFKUDXEHQ�0DVFKLQHQKDOVDXIQDKPH�
�QXU�%67 ����

�� 0DVFKLQHQKDOVDXIQDKPH��QXU�%67 ����

�� $QVFKUDXESODWWH��QXU�%67 ����

�� =\OLQGHUVFKUDXEH ��[���QXU�%67 ����

�� 6LFKHUXQJVULQJ

�� %RKUVFKOLWWHQ

�� 6HFKVNDQWVFKUDXEH

�� .OHPPKHEHO

�� %RKUVlXOH
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��� %HVWLPPXQJVJHPl�HU�*H�
EUDXFK

'HU�%RKUVWlQGHU�LVW�]XU�$XIQDKPH�YRQ�'LDPDQW�
%RKUPDVFKLQHQ�PLW�HLQHU�PD[LPDOHQ�/HLVWXQJ�YRQ�
��� N:�LQ�9HUELQGXQJ�PLW�'LDPDQW�1DVVERKUNUR�
QHQ�VRZLH�HLQHU�:DVVHU]XI�KUXQJ�]XP�1DVVERKUHQ�
LQ�PLQHUDOLVFKHQ�:HUNVWRIIHQ�ZLH�%HWRQ��6WDKOEH�
WRQ�RGHU�0DXHUZHUN�EHVWLPPW��'HU�JU|�WH�]XOlVVLJH�
%RKUGXUFKPHVVHU�EHWUlJW���� PP�EHLP�%67 ����
XQG���� PP�EHLP�%67 �����$QGHUH�*HUlWH��GLH�GLH�
VH�:HUWH���EHUVWHLJHQ�G�UIHQ�QLFKW�HLQJHVHW]W�ZHU�
GHQ��'HU�%RKUVWlQGHU�NDQQ�PLW�+LOIH�YRQ�'�EHO�RGHU�
9DNXXP�DP�%RGHQ�XQG�DQ�GHU�:DQG�DQJHEUDFKW�
ZHUGHQ�

+,1:(,6

)�U�GLH�%HIHVWLJXQJ�DQ�:lQGHQ�VLQG�5$:/�$QNHU�
PLW�'XUFKPHVVHU��� PP�0���]X�YHUZHQGHQ�

%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�GHP�%RKUVWlQGHU�]X�
JHZlKUOHLVWHQ��VLQG�YRU�MHGHP�(LQVDW]�IROJHQGH�
3XQNWH�XQEHGLQJW�]X�EHDFKWHQ�

� $OOH�6LFKHUKHLWV��XQG�*HIDKUHQKLQZHLVH�LQ�GLH�
VHU�%HGLHQXQJVDQOHLWXQJ�VRZLH�LQ�GHU�%HGLH�
QXQJVDQOHLWXQJ�GHU�HLQJHVHW]WHQ�$QWULHEVHLQ�
KHLW �%RKUPDVFKLQH�GXUFKOHVHQ�

� 6FKXW]NOHLGXQJ�WUDJHQ�ZLH�6FKXW]KHOP��*H�
VLFKWVVFKXW]�RGHU�6FKXW]EULOOH��6FKXW]KDQG�
VFKXKH�XQG�ZHQQ�QRWZHQGLJ�HLQH�6FK�U]H�

� 9RU�MHGHP�*HEUDXFK�GLH�%HIHVWLJXQJ�GHV�%RKU�
VWlQGHUV�NRQWUROOLHUHQ�

� .RQWUROOH�GHV�IHVWHQ�6LW]HV�GHU�$QWULHEVHLQ�
KHLW �%RKUPDVFKLQH�LP�%RKUVWlQGHU�

� �� � �� 9RUVFKXENXUEHO�PRQWLHUHQ�

��6FKLHEHQ�6LH�GLH�9RUVFKXENXUEHO ����MH�
QDFK�%HGDUI�OLQNV�RGHU�UHFKWV�DXI�GLH�5LW]HO�
ZHOOH ����VR�DXI��GDVV�GLH�%RKUXQJ�LQ�GHU�9RU�
VFKXENXUEHO ����XQG�GLH�LQ�GHU�5LW]HOZHOOH ����
GHFNXQJVJOHLFK�VLQG�
��'HQ�6WLIW�GHU�5RKUVSHUUH ����GXUFK�GLH�GH�
FNXQJVJOHLFKHQ�%RKUXQJHQ ����VWHFNHQ�XQG�
GU�FNHQ��ELV�GLH�.ODPPHU�HLQJHVFKQDSSW�LVW�

� �� 9RUVFKXE�EORFNLHUHQ�

'XUFK�$Q]LHKHQ�GHV�.OHPPKHEHOV ����NDQQ�
GHU�%RKUVFKOLWWHQ ����JHNOHPPW�ZHUGHQ�XQG�
VRPLW�GHU�9RUVFKXE�JHJHQ�XQHUZDUWHWH�%H�
ZHJXQJHQ�JHVLFKHUW�ZHUGHQ�

� %HWULHE�XQG�%HGLHQXQJ

'HU�%RKUVWlQGHU�NDQQ�DQ�%RGHQ�RGHU�:DQG�PLW�HL�
QHU�%HIHVWLJXQJVVFKUDXEH�EHIHVWLJW�ZHUGHQ�

��� 0RQWDJH�GHV�%RKUVWlQGHUV�PLW�
'�EHOEHIHVWLJXQJ�

���%RKUVWlQGHU�DQ�GHP�]X�ERKUHQGHQ�%RKUORFK�DQ�
KDQG�GHU�'LDPDQW�%RKUNURQH�DXVULFKWHQ�

� ���'�EHOORFK�]XU�%HIHVWLJXQJ�GHU�%RKUVWlQ�
GHUSODWWH ����GXUFK�GHQ�%HIHVWLJXQJVVFKOLW]�DQ�
]HLFKQHQ�XQG�ERKUHQ��%RKUORFK��� �� PP��7LH�
IH��� PP��

� ���%HIHVWLJXQJVVFKUDXEH ����PLW�DQJHVHW]WHP�
6FKQHOOVSDQQG�EHO ����LQ�GDV�'�EHOORFK�HLQVHW�
]HQ�

� ���%RKUVWlQGHUSODWWH ����PLW�+LOIH�GHU�/LEHOOH ����
XQG�GHQ�YLHU�6WHOOI��HQ ����DXVULFKWHQ�

� ���%HIHVWLJXQJVVFKUDXEH ����PLW�+LOIH�GHV�(LQ�
GUHKZHUN]HXJV ����HLQGUHKHQ�

� ���6FKQHOOVSDQQPXWWHU ����PLW�OHLFKWHQ�+DPPHU�
VFKOlJHQ�IHVW]LHKHQ�

��� %HIHVWLJXQJ�DQ�GHU�:DQG

+,1:(,6

)�U�GLH�%HIHVWLJXQJ�DQ�:lQGHQ�VLQG�5$:/�$QNHU�
PLW�'XUFKPHVVHU��� PP�0���]X�YHUZHQGHQ�

���%HL�GHU�%HIHVWLJXQJ�DQ�GHU�:DQG�PXVV�]XP�(LQ�
VWHOOHQ�GHU�5HFKWZLQNOLJNHLW�GHV�%RKUVWlQGHUV�]XP�
%RKUORFK�GHU�'LDPDQW�%RKUNURQH�HLQH�H[WHUQH�:DV�
VHUZDDJH�EHQXW]W�ZHUGHQ��'LHVH�-XVWLHUXQJ�NDQQ�
QLFKW�PLW�GHU�LQWHJULHUWHQ�/LEHOOH ����DP�%RKUVWlQGHU�
YRUJHQRPPHQ�ZHUGHQ�
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��� 0RQWDJH�GHV�%RKUVWlQGHUV�PLW�
9DNXXPVHW��=XEHK|U�

:HQQ�GLH�0RQWDJH�GHV�%RKUVWlQGHUV�PLW�GHU�'�EHO�
EHIHVWLJXQJ�QLFKW�P|JOLFK�LVW��NDQQ�GHU�%RKUVWlQGHU�
PLW�HLQHP�9DNXXPVHW��%HVWHOOXQJ�DXI�1DFKIUDJH��
DP�%RGHQ�RGHU�:DQG�EHIHVWLJW�ZHUGHQ��'LH�0RQWD�
JH�GHV�9DNXXPVHWV�LVW�LQ�GHU�HQWVSUHFKHQGHQ�0RQ�
WDJHDQOHLWXQJ�EHVFKULHEHQ�

��� 1HLJXQJ�DP�%RKUVWlQGHU�HLQ�
VWHOOHQ

'HU�%RKUVWlQGHU�NDQQ�ELV�����1HLJXQJ�VWXIHQORV�
YHUVWHOOW�ZHUGHQ�

� ���'LH�REHUH�=\OLQGHUVFKUDXEH ����XQG�GLH�EHL�
GHQ�XQWHUHQ�=\OLQGHUVFKUDXEHQ ����YRQ�GHU�
:LQNHOYHUVWHOOXQJ�O|VHQ��HYHQWXHOO�P�VVHQ�GLH�
0XWWHUQ�DXI�GHU�JHJHQ�EHUOLHJHQGHQ�6HLWH�JH�
JHQJHKDOWHQ�ZHUGHQ�

� ���'LH�%RKUVWlQGHUVlXOH ����DXI�GHQ�JHZ�QVFK�
WHQ�%RKUZLQNHO�HLQVWHOOHQ�

� ���'LH�EHLGHQ�XQWHUHQ�=\OLQGHUVFKUDXEHQ ����
XQG�GLH�REHUH�=\OLQGHUVFKUDXEH ����ZLHGHU�IHVW�
]LHKHQ�

+,1:(,6

���'HU�%RKUVWlQGHU�GDUI�HUVW�ZLHGHU�HLQJHVHW]W�
ZHUGHQ��ZHQQ�DOOH�GUHL�=\OLQGHUVFKUDXEHQ ���XQG����
IHVW�DQJH]RJHQ�VLQG�

��� %HIHVWLJXQJ�GHU�'LDPDQW�%RKU�
PDVFKLQH �$QWULHEVHLQKHLW�DP�
%RKUVWlQGHU�%67 ���

+,1:(,6

$XI�HLQHQ�VLFKHUHQ�6WDQG�GHV�%RKUVWlQGHUV�DFK�
WHQ�

� ���%RKUVFKOLWWHQ ����PLW�GHP�.OHPPKHEHO ����DU�
UHWLHUHQ�

� ���.HJHOZHOOH ����KHUDXV�VFKUDXEHQ�XQG�ELV�]XP�
$QVFKODJ�DXV�GHP�%RKUVFKOLWWHQ ����KHUDXV�]LH�
KHQ�

� ���'LH�0DVFKLQHQKDOVDXIQDKPH ����YRQ�REHQ�LQ�
GLH�$XIQDKPH�GHV�%RKUVFKOLWWHQV ����HLQKlQJHQ�
XQG�GLH�0DVFKLQHQKDOVDXIQDKPH ����QDFK�KLQ�
WHQ�GU�FNHQ�

� ���'LH�.HJHOZHOOH ����GXUFK�GLH�0DVFKLQHQKDOV�
DXIQDKPH ����VFKLHEHQ�XQG�PLW�HLQHP�*DEHO�
VFKO�VVHO�IHVW�]LHKHQ�

+,1:(,6

'LH�.HJHOZHOOH�GDUI�NHLQHVIDOOV�PLW�GHU�9RUVFKXE�
NXUEHO�IHVWJH]RJHQ�ZHUGHQ��VLH�N|QQWH�GXUFK�]X�
KRKH�'UHKPRPHQWH�EHVFKlGLJW�ZHUGHQ�

� ���'LH�EHLGHQ�=\OLQGHUVFKUDXEHQ ����DQ�GHU�0D�
VFKLQHQKDOVDXIQDKPH ����O|VHQ�

� ���'LH�%RKUPDVFKLQH ����YRQ�REHQ�ELV�]XP�$Q�
VFKODJ�LQ�GLH�0DVFKLQHQKDOVDXIQDKPH ����GHV�
%RKUVWlQGHUV�HLQVHW]HQ�

� ���'LH�=\OLQGHUVFKUDXEHQ ����ZLHGHU�IHVW�]LHKHQ�

� %HLP�(QWQHKPHQ�GHU�'LDPDQW�%RKUPDVFKLQH�LQ�
XPJHNHKUWHU�5HLKHQIROJH�YRUJHKHQ�

��� %HIHVWLJXQJ�GHU�'LDPDQW�%RKU�
PDVFKLQH �$QWULHEVHLQKHLW�DP�
%RKUVWlQGHU�%67 ���

+,1:(,6

$XI�HLQHQ�VLFKHUHQ�6WDQG�GHV�%RKUVWlQGHUV�DFK�
WHQ�

� ����3DVVIHGHU ����LQ�GLH�1XW�GHU�$QVFKUDXESODW�
WH ����VHW]HQ�

� ����'LDPDQWERKUPDVFKLQH �$QWULHEVHLQKHLW ����
PLW�GHQ�� %HIHVWLJXQJVVFKUDXEHQ ����PLW�GHU�$Q�
VFKUDXESODWWH ����YHUVFKUDXEHQ�

� ���%RKUVFKOLWWHQ ����PLW�GHP�.OHPPKHEHO ����DU�
UHWLHUHQ�

� ����.HJHOZHOOH ����KHUDXV�VFKUDXEHQ�XQG�ELV�
]XP�$QVFKODJ�DXV�GHP�%RKUVFKOLWWHQ ����KHU�
DXV�]LHKHQ�

� ����'LH�$QVFKUDXESODWWH ����PLW�GHU�%RKUPD�
VFKLQH ����YRQ�REHQ�LQ�GLH�$XIQDKPH�GHV�%RKU�
VFKOLWWHQV ����HLQKlQJHQ�XQG�GLH�$QVFKUDXESODW�
WH ����QDFK�KLQWHQ�GU�FNHQ�

� ����.HJHOZHOOH ����GXUFK�GLH�$QVFKUDXESODW�
WH ����VFKLHEHQ�XQG�PLW�HLQHP�*DEHOVFKO�VVHO�
IHVW]LHKHQ�

+,1:(,6

'LH�.HJHOZHOOH�GDUI�NHLQHVIDOOV�PLW�GHU�9RUVFKXE�
NXUEHO�IHVWJH]RJHQ�ZHUGHQ��VLH�N|QQWH�GXUFK�]X�
KRKH�'UHKPRPHQWH�EHVFKlGLJW�ZHUGHQ�
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'(

��� $UEHLWVKLQZHLVH

� ���'HP�.OHPPKHEHO ����O|VHQ�XQG�VR�GHQ�%RKU�
VFKOLWWHQ ����IUHLJHEHQ�

� ���'XUFK�'UHKHQ�GHU�9RUVFKXENXUEHO ����GLH�
%RKUPDVFKLQH�QDFK�XQWHQ�I�KUHQ�

� 'DV�0DWHULDO�YRUVLFKWLJ�PLW�GHU�%RKUNURQH�DQ�
ERKUHQ�

� ���:HQQ�GHU�%RKUHU�HLQLJH�0LOOLPHWHU�LQ�GDV�0D�
WHULDO�JHERKUW�KDW��NDQQ�GHU�'UXFN�DXI�GLH�9RU�
VFKXENXUEHO ����HUK|KW�ZHUGHQ�

+,1:(,6

9HUZHQGHQ�6LH�EHLP�%RKUYRUJDQJ�JHQ�JHQG�:DV�
VHU�

� 5HLQLJXQJ

9256,&+7

9HUOHW]XQJVJHIDKU�GXUFK�KHL�H�RGHU�VFKDUINDQWL�
JH�%RKUNURQH�

6FKXW]KDQGVFKXKH�WUDJHQ�
9RU�DOOHQ�5HLQLJXQJVDUEHLWHQ�DQ�GHP�%RKUVWlQ�
GHU��%RKUNURQH�XQG�'LDPDQW�1DVVERKUPDVFKL�
QH�HQWIHUQHQ�

1DFK�MHGHU�%RKUDUEHLW�PXVV�GHU�%RKUVWlQGHU�JHUHL�
QLJW�ZHUGHQ�

� ���'LH�9HU]DKQXQJ�VRZLH�GLH�)�KUXQJ�DQ�GHU�
%RKUVWlQGHUVlXOH �����VRUJIlOWLJ�DEUHLEHQ�XQG�
PLW�'UXFNOXIW�GHQ�%RKUVWDXE�HQWIHUQHQ��GDEHL�
GDUI�GLH�)�KUXQJ�XQG�GLH�9HU]DKQXQJ�QLFKW�JH�
VFKPLHUW�ZHUGHQ�

� ���'LH�9HU]DKQXQJHQ�DQ�GHU�5LW]HOZHOOH ����UHL�
QLJHQ��

� ���'HQ�6WLIW�GHU�5RKUVSHUUH ����DQ�GHU�5LW]HOZHO�
OH ����GHPRQWLHUHQ�XQG�5LW]HOZHOOH ���DXV�GHP�
%RKUVFKOLWWHQ �����]LHKHQ��9HU]DKQXQJ�DQ�5LW]HO�
ZHOOH ����DEUHLEHQ�XQG�PLW�'UXFNOXIW�GHQ�%RKU�
VWDXE�HQWIHUQHQ��5LW]HOZHOOH ����ZLHGHU�ELV�]XP�
$QVFKODJ�LQ�GHQ�%RKUVFKOLWWHQ �����VFKLHEHQ�

� ���'HQ�6WLIW�GHU�5RKUVSHUUH ����GXUFK�GLH�GH�
FNXQJVJOHLFKHQ�%RKUXQJHQ ����VWHFNHQ�XQG�GU��
FNHQ��ELV�GLH�.ODPPHU�HLQJHVFKQDSSW�LVW��

� ���'DV�*HZLQGH�GHU�.HJHOZHOOH ����VlXEHUQ�XQG�
OHLFKW�IHWWHQ��'D]X�GLH�.HJHOZHOOH ����PLW�HLQHP�
*DEHOVFKO�VVHO�KHUDXVGUHKHQ��.HJHOZHOOH ����
ELV�]XP�$QVFKODJ�KHUDXV]LHKHQ��'LH�0DVFKL�
QHQKDOVDXIQDKPH ����QDFK�REHQ�VFKZHQNHQ�XQG�
QDFK�REHQ�DXV�GHQ�%RKUVFKOLWWHQ ����HQWQHKPHQ��

'DV�*HZLQGH�GHU�.HJHOZHOOH ����NDQQ�QXQ�JH�
VlXEHUW�XQG�JHIHWWHW�ZHUGHQ��'LH�.HJHOZHOOH�LQ�
XPJHNHKUWHU�5HLKHQIROJH�ZLHGHU�PRQWLHUHQ�

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

+,1:(,6

'LH�.HJHOZHOOH�GDUI�NHLQHVIDOOV�PLW�GHU�9RUVFKXE�
NXUEHO�IHVWJH]RJHQ�ZHUGHQ��VLH�N|QQWH�GXUFK�]X�
KRKH�'UHKPRPHQWH�EHVFKlGLJW�ZHUGHQ�
'LH�.HJHOZHOOH�QXU�PLW�HLQHP�*DEHOVFKO�VVHO�
DQ]LHKHQ�

� :DUWXQJ

��� )�KUXQJVVSLHO�DP�%RKUVFKOLWWHQ�
HLQVWHOOHQ

9256,&+7

9HUOHW]XQJVJHIDKU�GXUFK�KHL�H�RGHU�VFKDUINDQWL�
JH�%RKUNURQH�

6FKXW]KDQGVFKXKH�WUDJHQ�
9RU�DOOHQ�5HLQLJXQJVDUEHLWHQ�DQ�GHP�%RKUVWlQ�
GHU��%RKUNURQH�XQG�'LDPDQW�1DVVERKUPDVFKL�
QH�HQWIHUQHQ�

8P�JXWH�%RKUHUJHEQLVVH�]X�HU]LHOHQ�XQG�XP�GLH�
/HEHQVGDXHU�GHV�%RKUVWlQGHUV�]X�HUK|KHQ��VROOWH�
QDFK�FD����� %RKUXQJHQ�GDV�)�KUXQJVVSLHO�QDFK�
JHVWHOOW�ZHUGHQ��'HU�%RKUVFKOLWWHQ�PXVV�VSLHOIUHL�
ODXIHQ��'LH�6SLHOHLQVWHOOXQJ�HUIROJW��EHU�]ZHL�,QQHQ�
VHFKVNDQWVFKUDXEHQ�

� ����.OHPPKHEHO ����O|VHQ�

� ����%HLGH�.RQWHUPXWWHUQ ����O|VHQ�

� ����%HLGH�,QQHQVHFKVNDQWVFKUDXEHQ ����QDFK�
VWHOOHQ�ELV�GDV�6SLHO�EHVHLWLJW�LVW�

� ����%HLGH�.RQWHUPXWWHUQ ����DQ]LHKHQ�

� ����'UHKNUHX] ����LQ�EHLGH�5LFKWXQJHQ�GUH�
KHQ�XQG�SU�IHQ��RE�GHU�%RKUVFKOLWWHQ ����VSLHO�
IUHL�OlXIW�

+,1:(,6

'DV�6SLHO�LVW�ULFKWLJ�HLQJHVWHOOW��ZHQQ�VLFK�GHU�
%RKUVFKOLWWHQ�PLW�PRQWLHUWHU�'LDPDQW�%RKUPD�
VFKLQH �$QWULHEVHLQKHLW�EHL�JHO|VWHP�.OHPPKHEHO�
GXUFK�VHLQ�(LJHQJHZLFKW�QLFKW�RGHU�QXU�VHKU�ODQJ�
VDP�QDFK�XQWHQ�EHZHJW�
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� :HUN]HXJH�XQG�=XEHK|U

� %$,(5�9DNXXPVHW�I�U�%RKUVWlQGHU�
%67 ���������DXI�$QIUDJH�

� %$,(5�:DVVHUDEVDXJVHW�I�U�%RKUVWlQGHU�
%67 ���������DXI�$QIUDJH�

� %$,(5�9DNXXPSXPSH�PLW��� P�6DXJVFKODXFK�
�,G��1U� ������

� %$,(5�6FKZHUODVWG�EHO�0���� �� PP�
�,G��1U� �����

� %$,(5�6HW]HLVHQ�I�U�6FKZHUODVWG�EHO�
�,G��1U� �����

� %$,(5�6FKQHOOJHZLQGHVWDQJH�NSO��0���
�,G� 1U� ������

� (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�

%RKUVWlQGHU� OG��1U� %RKUVWlQGHU�

%HIHVWLJXQJVSODWWH�I�U�
'LDPDQW�%RKUPDVFKL�
QH �$QWULHEVHLQKHLW�DP�

%RKUVFKOLWWHQ

0RWRUKDOVDXIQDKPH�I�U�
'LDPDQW�%RKUPDVFKL�
QH �$QWULHEVHLQKHLW�DP�

%RKUVFKOLWWHQ

%67 ��� ���� [ ± [

%67 ��� ���� [ [ ±

[ LP�/LHIHUXPIDQJ�HQWKDOWHQ
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�� *DUDQWLH

%HL�GHQ�YRQ�GHU�0DVFKLQHQIDEULN�2772�%$,(5�
*PE+�LQ�9HUNHKU�JHEUDFKWHQ�3URGXNWHQ�VLQG�GLH�
9RUVFKULIWHQ�GHV�]XP�6FKXW]�JHJHQ�*HIDKUHQ�I�U�
/HEHQ�XQG�*HVXQGKHLW�GLHQHQGHQ�*HVHW]HV��EHU�
WHFKQLVFKH�$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�QRU�
PDOHQ�$EQXW]XQJ�GXUFK�GHQ�(LQVDW]�GHV�MHZHL�
OLJHQ�(OHNWURZHUN]HXJV��=X�GLHVHQ�%DXWHLOHQ�
]lKOHQ�X� D��.RKOHE�UVWHQ��.XJHOODJHU��6FKDOWHU��
1HW]DQVFKOXVVNDEHO��'LFKWXQJHQ��:HOOHQGLFK�
WULQJH��9HUVFKOHL�WHLOH�VLQG�QLFKW�%HVWDQGWHLO�GHU�
*DUDQWLH�
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� $ERXW�WKLV�LQVWUXFWLRQ�PDQXDO ����������� ��
��� ,PSRUWDQW�LQIRUPDWLRQ ����������������������������� ��
��� 6\PEROV�XVHG�LQ�WKH�LQVWUXFWLRQ�PDQXDO ��

� 6DIHW\�,QVWUXFWLRQV ������������������������������ ��
��� 2SHUDWLQJ�SHUVRQQHO�UHTXLUHPHQWV �������� ��
��� :RUNSODFH�VDIHW\ ������������������������������������ ��
��� (OHFWULFDO�VDIHW\ �������������������������������������� ��
��� 6DIHW\�RI�SHRSOH �������������������������������������� ��
��� 8VLQJ�DQG�KDQGOLQJ�WKH�GULOO�VWDQG ���������� ��
����� 6HUYLFH���0DLQWHQDQFH���5HSDLU �������������� ��
����� ([SODQDWLRQ�RI�WKH�SLFWRJUDPV�RQ�WKH�

GULOO�VWDQG ������������������������������������������������ ��

� 7HFKQLFDO�&KDUDFWHULVWLFV ������������������� ��
��� 7HFKQLFDO�VSHFLILFDWLRQV��GULOO�VWDQGV ����� ��
��� (&�'HFODUDWLRQ�RI�&RQIRUPLW\ ���������������� ��
��� &RQWUROV �������������������������������������������������� ��
��� ,QWHQGHG�XVH ������������������������������������������� ��

� %HIRUH�VWDUWLQJ�ZRUN ���������������������������� ��

� 2SHUDWLRQ�DQG�&RQWURO ������������������������� ��
��� ,QVWDOOLQJ�WKH�GULOO�ULJ�ZLWK�SOXJ�IL[LQJ� ����� ��
��� )L[LQJ�RQWR�WKH�ZDOO ��������������������������������� ��
��� ,QVWDOOLQJ�WKH�GULOO�VWDQG�ZLWK�YDFXXP�

NLW��DFFHVVRU\� ���������������������������������������� ��
��� $GMXVWLQJ�WKH�WLOW�DW�WKH�GULOO�VWDQG ����������� ��
��� )L[LQJ�WKH�GLDPRQG�GULOO�� GULYH�XQLW�WR�

WKH�%67 ����GULOO�VWDQG ��������������������������� ��
��� )L[LQJ�WKH�GLDPRQG�GULOO�� GULYH�XQLW�WR�

WKH�%67 ����GULOO�VWDQG ��������������������������� ��
��� :RUN�LQVWUXFWLRQV ������������������������������������ ��

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

� 0DLQWHQDQFH ������������������������������������������ ��
��� 6HWWLQJ�JXLGH�FOHDUDQFH�RQ�WKH�

VSLQGOH�KHDG ������������������������������������������� ��

� 7RROV�DQG�$FFHVVRULHV ������������������������ ��

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

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

�� :DUUDQW\ ������������������������������������������������ ��

,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
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(1

&$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�

� $ERXW�WKLV�LQVWUXFWLRQ�
PDQXDO

7KLV�LQVWUXFWLRQ�PDQXDO�FRQWDLQV�DOO�LPSRUWDQW�
LQIRUPDWLRQ�QHFHVVDU\�IRU�VDIH�KDQGOLQJ�RI�WKH�GULOO�
VWDQG�
7KH�GULOO�VWDQG�LV�DOVR�UHIHUUHG�WR�DV�WKH�³WRRO´�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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� 6DIHW\�,QVWUXFWLRQV

:$51,1*

5HDG�DOO�VDIHW\�LQIRUPDWLRQ�DQG�LQVWUXFWLRQV�
VXSSOLHG�ZLWK�WKH�GULOO�VWDQG�DQG�GULOO�RU�GULYH�XQLWV�
)DLOXUH�WR�REVHUYH�WKH�VDIHW\�LQVWUXFWLRQV�DQG�
SUHFDXWLRQV�FDQ�FDXVH�VHULRXV�LQMXULHV�
<RX�PXVW�DOZD\V�FRPSO\�ZLWK�WKH�FXUUHQWO\�YDOLG�
YHUVLRQ�RI�WKH�JHQHUDO�DFFLGHQW�SUHYHQWLRQ���KHDOWK�
	�VDIHW\�UHJXODWLRQV�
.HHS�DOO�VDIHW\�LQVWUXFWLRQV�DQG�SUHFDXWLRQV�
IRU�IXWXUH�UHIHUHQFH�

��� 2SHUDWLQJ�SHUVRQQHO�
UHTXLUHPHQWV

D� 3HRSOH�EHORZ�WKH�DJH�RI����PD\�QRW�XVH�WKH�
XQLW�

E� 6WRUH�GULOO�VWDQGV�RXW�RI�WKH�UHDFK�RI�FKLOGUHQ�
ZKHQ�QRW�LQ�XVH��'R�QRW�DOORZ�SHRSOH�WR�XVH�
WKH�WRRO�XQOHVV�WKH\�DUH�IDPLOLDU�ZLWK�LW��RU�LI�
WKH\�KDYH�QRW�UHDG�WKLV�LQVWUXFWLRQ�PDQXDO�
'ULOO�VWDQGV�DUH�GDQJHURXV�LI�WKH\�DUH�XVHG�E\�
LQH[SHULHQFHG�SHRSOH�

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

��� :RUNSODFH�VDIHW\

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

E� :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�

F� ,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�

��� (OHFWULFDO�VDIHW\

D� %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

D� :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�

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

F� :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�

G� ,I�GXVW�H[WUDFWLRQ�DQG�FROOHFWLRQ�GHYLFHV�
FDQ�EH�LQVWDOOHG��HQVXUH�WKDW�WKHVH�DUH�
FRQQHFWHG�DQG�DUH�XVHG�FRUUHFWO\�
8VH�RI�D�GXVW�ZDWHU�H[WUDFWLRQ�V\VWHP�FDQ�
UHGXFH�KD]DUGV�FDXVHG�E\�GXVW�

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

I� :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�

��� 8VLQJ�DQG�KDQGOLQJ�WKH�GULOO�
VWDQG

D� %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�
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E� )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\�

F� '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�

G� )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�

H� 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�WRRO�FDQ�UHVXOW�
LQ�LQMXULHV�

I� '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�

J� .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�GULOO�VWDQG�LQ�
XQIRUHVHHQ�VLWXDWLRQV�

K� :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�

L� ,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�

127(

7KH�DERYH�VDIHW\�LQVWUXFWLRQ�RQO\�DSSOLHV�LI�LW�LV�
SODQQHG�WR�XVH�WKH�WRRO�ZLWK�D�YDFXXP�SODWH�

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

127(

7KH�DERYH�VDIHW\�LQVWUXFWLRQ�RQO\�DSSOLHV�LI�LW�LV�
SODQQHG�WR�XVH�WKH�WRRO�ZLWK�D�YDFXXP�SODWH�

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

127(

7KH�DERYH�VDIHW\�LQVWUXFWLRQ�RQO\�DSSOLHV�LI�LW�LV�
SODQQHG�WR�XVH�WKH�WRRO�ZLWK�D�YDFXXP�SODWH�
8VH�5$:/�DQFKRUV�ZLWK�GLDPHWHU��� PP�0���
IRU�IL[LQJ�RQWR�ZDOOV�

O� '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�

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

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

R� 1HYHU�SODFH�WKH�IHHG�FUDQN�KDQGOH�RQ�WKH�
KH[DJRQ�RI�WKH�WDSHUHG�VKDIW�WR�WLJKWHQ�LW�
([FHVVLYH�WRUTXHV�FRXOG�GDPDJH�LW�
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����� 6HUYLFH���0DLQWHQDQFH���5HSDLU

D� 0DLQWDLQ�WKH�XQLW�ZLWK�FDUH�LQ�DFFRUGDQFH�
ZLWK�WKH�VWLSXODWLRQV�RI�WKH�LQVWUXFWLRQ�
PDQXDO��&KHFN�ZKHWKHU�PRYLQJ�XQLW�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�XQLW�
0DQ\�DFFLGHQWV�DUH�FDXVHG�E\�SRRUO\�
PDLQWDLQHG�WRROV�DQG�DFFHVVRULHV�

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

F� (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�

����� ([SODQDWLRQ�RI�WKH�SLFWRJUDPV�
RQ�WKH�GULOO�VWDQG

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�

:HDU�KHDWLQJ�SURWHFWLRQ�

'R�QRW�GLVSRVH�RI�WRRO�LQ�KRXVHKROG�
ZDVWH�
: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�

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

��� 7HFKQLFDO�VSHFLILFDWLRQV��GULOO�VWDQGV

'ULOO�VWDQG %67���� %67����
0DQXIDFWXUHU 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
0D[LPXP�GULOOLQJ�VWURNH �PP� ��� ���
0D[LPXP�GLDPHWHU�GULOOHG��PP� ��� ���
+HLJKW �PP� ��� ���
:LGWK��PP� ��� ���
'HSWK �PP� ��� ���
:HLJKW �NJ� ���� ����
)DVWHQLQJ�GULYH�XQLW�GULOO�WR�WKH�VSLQGOH�KHDG�YLD�WKH�
PRWRU�FROODU

<HV ±

)DVWHQLQJ�GULYH�XQLW��GULOO
WR�WKH�VSLQGOH�KHDG�YLD�WKH�PRXQWLQJ�SODWH

± <HV

��� (&�'HFODUDWLRQ�RI�&RQIRUPLW\

:H�FRQILUP�ZLWK�VROH�UHVSRQVLELOLW\�WKDW�
WKHVH�SURGXFWV�FRPSO\�ZLWK�SURYLVLRQV�RI�

WKH�'LUHFWLYHV�

��������(&��0DFKLQHU\�'LUHFWLYH�

��������(8��5R+6�'LUHFWLYH�

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
)DFWRU\�0DQDJHU

$VSHUJ������������

��� &RQWUROV

�� %67 ����DQG�%67 ����GULOO�VWDQGV

� 6OLGLQJ�HOHPHQW

� 1XW��WRS�WLOW�DGMXVWPHQW

� 3LQLRQ�VKDIW

� 7XEH�ORFN�ZLWK�FOLS

� )HHG�FUDQN�KDQGOH

� 7DSHUHG�VKDIW

� 6SLULW�OHYHO

� 'ULOO�VWDQG�SODWH

� 1XW��ERWWRP�WLOW�DGMXVWPHQW

�� $GMXVWDEOH�IRRW ��[�

�� &KHHVH�KHDG�VFUHZV��ERWWRP�WLOW�DGMXVWPHQW

�� &KHHVH�KHDG�VFUHZV��PDFKLQH�FROODU
�%67 ����RQO\�

�� 0DFKLQH�FROODU��%67 ����RQO\�

�� %ROW�RQ�SODWH��%67 ����RQO\�

�� &KHHVH�KHDG�VFUHZ���[���%67 ����RQO\�

�� &LUFOLS

�� 6SLQGOH�KHDG

�� +H[DJRQ�EROW

�� &ODPSLQJ�OHYHU

�� 'ULOO�VWDQG�FROXPQ
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��� ,QWHQGHG�XVH

7KH�GULOO�VWDQG�LV�LQWHQGHG�IRU�KROGLQJ�GLDPRQG�GULOOV�
ZLWK�D�PD[LPXP�SRZHU�RI���� N:�LQ�FRQMXQFWLRQ�
ZLWK�ZHW�GLDPRQG�GULOO�ELWV�DQG�D�ZDWHU�VXSSO\�IRU�
ZHW�GULOOLQJ�LQ�PLQHUDO�PDWHULDOV�VXFK�DV�FRQFUHWH��
UHLQIRUFHG�FRQFUHWH�RU�PDVRQU\��7KH�ODUJHVW�
DOORZDEOH�GLDPHWHU�GULOOHG�LV���� PP�IRU�WKH�
%67 ����DQG���� PP�IRU�WKH�%67 �����2WKHU�XQLWV��
ZKLFK�H[FHHG�WKHVH�YDOXHV��PD\�QRW�EH�XVHG��7KH�
GULOO�VWDQG�FDQ�EH�DWWDFKHG�WR�WKH�IORRU�DQG�WR�WKH�
ZDOO�ZLWK�WKH�KHOS�RI�SOXJV���DQFKRUV�RU�YDFXXP�

127(

8VH�5$:/�DQFKRUV�ZLWK�GLDPHWHU��� PP�0���IRU�
IL[LQJ�RQWR�ZDOOV�

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

� %HIRUH�VWDUWLQJ�ZRUN

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

� 5HDG�WKURXJK�DOO�VDIHW\�LQVWUXFWLRQV�DQG�KD]DUG�
LQIRUPDWLRQ�LQ�WKLV�LQVWUXFWLRQ�PDQXDO�DQG�LQ�WKH�
LQVWUXFWLRQ�PDQXDO�RI�WKH�GULYH�XQLW���GULOO�XVHG�

� :HDU�SURWHFWLYH�FORWKLQJ�VXFK�DV�KDUG�KDW��IDFH�
SURWHFWLRQ�RU�VDIHW\�JRJJOHV��VDIHW\�JORYHV�DQG�LI�
QHFHVVDU\�DQ�DSURQ�

� %HIRUH�HDFK�XVH��FKHFN�WKH�IDVWHQLQJ�RI�WKH�GULOO�
VWDQG�

� &KHFN�WKDW�WKH�GULYH�XQLW���GULOO�VLWV�VHFXUHO\�LQ�
WKH�GULOO�VWDQG�

� �� � �� 0RXQWLQJ�WKH�IHHG�FUDQN�KDQGOH�

��3XVK�WKH�IHHG�FUDQN�KDQGOH �����DV�
UHTXLUHG��WR�WKH�OHIW�RU�ULJKW�RQWR�WKH�SLQLRQ�
VKDIW ����VR�WKDW�WKH�GULOOKROH�LQ�WKH�IHHG�
FUDQN�KDQGOH ����DQG�LQ�WKH�SLQLRQ�VKDIW ����
FRLQFLGH�
��3XVK�WKH�SLQ�RI�WKH�WXEH�ORFN ����WKURXJK�
WKH�PDWFKLQJ�KROHV ����DQG�SXVK�XQWLO�WKH�FOLS�
LV�VQDSSHG�LQWR�SRVLWLRQ�

� �� %ORFNLQJ�WKH�IHHG�

%\�SXOOLQJ�WKH�FODPSLQJ�OHYHU ����WKH�VSLQGOH�
KHDG ����FDQ�EH�FODPSHG�DQG�WKHUHIRUH�
SURWHFW�WKH�IHHGLQJ�GHYLFH�IURP�XQH[SHFWHG�
PRYHPHQWV�

� 2SHUDWLRQ�DQG�&RQWURO

7KH�GULOO�VWDQG�FDQ�EH�IL[HG�RQWR�WKH�IORRU�RU�ZDOO�
XVLQJ�D�UHWDLQLQJ�VFUHZ�

��� ,QVWDOOLQJ�WKH�GULOO�ULJ�ZLWK�SOXJ�
IL[LQJ�

���8VH�WKH�GLDPRQG�FRUH�GULOO�ELW�WR�DOLJQ�WKH�GULOO�
VWDQG�ZLWK�WKH�KROH�WR�EH�GULOOHG�

� ���0DUN�WKH�SOXJ�KROH�IRU�IL[LQJ�WKH�GULOO�VWDQG�
SODWH ����WKURXJK�WKH�PRXQWLQJ�VORW�DQG�GULOO��GULOO�
KROH��� �� PP��GHSWK��� PP��

� ���,QVHUW�WKH�UHWDLQLQJ�VFUHZ ����ZLWK�DWWDFKHG�
TXLFN�DFWLRQ�SOXJ ����LQ�WKH�SOXJ�KROH�

� ���$OLJQ�WKH�GULOO�VWDQG�SODWH ����ZLWK�WKH�KHOS�
RI�WKH�VSLULW�OHYHO ����DQG�WKH�IRXU�DGMXVWDEOH�
IHHW ����

� ���6FUHZ�LQ�WKH�UHWDLQLQJ�VFUHZ ����ZLWK�WKH�KHOS�
RI�WKH�VSLNH ����

� ���7LJKWHQ�WKH�TXLFN�DFWLRQ�QXW ����ZLWK�OLJKW�
KDPPHU�EORZV�

��� )L[LQJ�RQWR�WKH�ZDOO

127(

8VH�5$:/�DQFKRUV�ZLWK�GLDPHWHU��� PP�0���IRU�
IL[LQJ�RQWR�ZDOOV�

���,I�IL[LQJ�RQWR�WKH�ZDOO��DQ�H[WHUQDO�VSLULW�OHYHO�
PXVW�EH�XVHG�WR�DGMXVW�WKH�SHUSHQGLFXODULW\�RI�WKH�
GULOO�VWDQG�ZLWK�WKH�GULOOKROH�RI�WKH�GLDPRQG�GULOO�
FRUH�ELW��7KLV�DGMXVWPHQW�FDQQRW�EH�PDGH�XVLQJ�WKH�
LQWHJUDWHG�VSLULW�OHYHO ����RQ�WKH�GULOO�VWDQG�

��� ,QVWDOOLQJ�WKH�GULOO�VWDQG�ZLWK�
YDFXXP�NLW��DFFHVVRU\�

,I�LW�LV�QRW�SRVVLEOH�WR�LQVWDOO�WKH�GULOO�VWDQG�ZLWK�WKH�
DQFKRU�IL[LQJ��WKH�GULOO�VWDQG�FDQ�EH�IL[HG�WR�WKH�IORRU�
RU�ZDOO�XVLQJ�D�YDFXXP�NLW��RUGHU�RQ�UHTXHVW���7KH�
LQVWDOODWLRQ�RI�WKH�YDFXXP�NLW�LV�GHVFULEHG�LQ�WKH�
UHOHYDQW�LQVWDOODWLRQ�LQVWUXFWLRQV�
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(1

��� $GMXVWLQJ�WKH�WLOW�DW�WKH�GULOO�
VWDQG

7KH�GULOO�VWDQG�FDQ�EH�FRQWLQXRXVO\�DGMXVWHG�XS�WR�
DQ�WLOW�RI�����

� ���8QGR�WKH�WRS�FKHHVH�KHDG�VFUHZ ����DQG�WKH�
WZR�ERWWRP�FKHHVH�KHDG�VFUHZV ����RI�WKH�DQJOH�
DGMXVWPHQW��LW�PD\�EH�QHFHVVDU\�WR�KROG�WKH�
QXWV�RQ�WKH�RSSRVLWH�VLGH�WR�SUHYHQW�WKHP�IURP�
PRYLQJ�

� ���6HW�WKH�GULOO�VWDQG�FROXPQ ����WR�WKH�UHTXLUHG�
GULOOLQJ�DQJOH�

� ���5H�WLJKWHQ�WKH�WZR�ERWWRP�FKHHVH�KHDG�
VFUHZV ����DQG�WKH�WRS�FKHHVH�KHDG�VFUHZ ����

127(

���7KH�GULOO�VWDQG�PD\�QRW�EH�XVHG�DJDLQ�XQWLO�DOO�
WKUHH�FKHHVH�KHDG�VFUHZV ���DQG����KDYH�EHHQ�
VFUHZHG�WLJKW�

��� )L[LQJ�WKH�GLDPRQG�GULOO��GULYH�
XQLW�WR�WKH�%67 ����GULOO�VWDQG

127(

(QVXUH�WKDW�WKH�GULOO�VWDQG�LV�VHFXUHO\�LQ�SRVLWLRQ�
DQG�VWDEOH�

� ���8VH�WKH�FODPSLQJ�OHYHU ����WR�ORFN�WKH�VSLQGOH�
KHDG ����

� ���8QVFUHZ�WKH�WDSHUHG�VKDIW ����DQG�SXOO�LW�RXW�
RI�WKH�VSLQGOH�KHDG ����XS�WR�WKH�OLPLW�VWRS�

� ���+RRN�WKH�PDFKLQH�FROODU ����IURP�DERYH�LQWR�
WKH�KROGHU�RI�WKH�VSLQGOH�KHDG ����DQG�SXVK�WKH�
PDFKLQH�FROODU ����GRZQZDUGV�

� ���3XVK�WKH�WDSHUHG�VKDIW ����WKURXJK�WKH�
PDFKLQH�FROODU ����DQG�WLJKWHQ�XVLQJ�DQ�RSHQ�
HQGHG�VSDQQHU�

127(

1HYHU�XVH�WKH�IHHG�FUDQN�KDQGOH�WR�WLJKWHQ�WKH�
WDSHUHG�VKDIW��LW�FRXOG�EH�GDPDJHG�E\�H[FHVVLYH�
WRUTXH�

� ���8QGR�WKH�WZR�FKHHVH�KHDG�VFUHZ ����LQ�WKH�
PDFKLQH�FROODU ����

� ���,QVHUW�WKH�GULOO ����IURP�DERYH�LQWR�WKH�
PDFKLQH�FROODU ����RI�WKH�GULOO�VWDQG�XS�WR�WKH�
OLPLW�VWRS�

� ���5H�WLJKWHQ�WKH�FKHHVH�KHDG�VFUHZV ����

� 5HSHDW�LQ�WKH�UHYHUVH�RUGHU�WR�UHPRYH�WKH�
GLDPRQG�GULOO�

��� )L[LQJ�WKH�GLDPRQG�GULOO��GULYH�
XQLW�WR�WKH�%67 ����GULOO�VWDQG

127(

(QVXUH�WKDW�WKH�GULOO�VWDQG�LV�VHFXUHO\�LQ�SRVLWLRQ�
DQG�VWDEOH�

� ����,QVHUW�WKH�IHDWKHU�NH\ ����LQ�WKH�JURRYH�RI�WKH�
EROW�RQ�SODWH�����

� ����8VH�WKH���UHWDLQLQJ�VFUHZV�����WR�VFUHZ�
WKH�GLDPRQG�GULOO�� GULYH�XQLW�����RQWR�WKH�EROW�RQ�
SODWH ����

� ���8VH�WKH�FODPSLQJ�OHYHU ����WR�ORFN�WKH�VSLQGOH�
KHDG ����

� ����8QVFUHZ�WKH�WDSHUHG�VKDIW ����DQG�SXOO�LW�RXW�
RI�WKH�VSLQGOH�KHDG ����XS�WR�WKH�OLPLW�VWRS�

� ����+RRN�WKH�EROW�RQ�SODWH�����ZLWK�WKH�GULOO�����
IURP�DERYH�LQWR�WKH�KROGHU�RI�WKH�VSLQGOH�KHDG�
����DQG�SXVK�WKH�EROW�RQ�SODWH�����WRZDUGV�WKH�
UHDU�

� ����3XVK�WKH�WDSHUHG�VKDIW ����WKURXJK�WKH�EROW�
RQ�SODWH�����DQG�WLJKWHQ�XVLQJ�DQ�RSHQ�HQGHG�
VSDQQHU�

127(

1HYHU�XVH�WKH�IHHG�FUDQN�KDQGOH�WR�WLJKWHQ�WKH�
WDSHUHG�VKDIW��LW�FRXOG�EH�GDPDJHG�E\�H[FHVVLYH�
WRUTXH�

��� :RUN�LQVWUXFWLRQV

� ���8QGR�WKH�FODPSLQJ�OHYHU ����WR�UHOHDVH�WKH�
VSLQGOH�KHDG ����

� ���7XUQ�WKH�IHHG�FUDQN�KDQGOH�����WR�JXLGH�WKH�
GULOO�GRZQZDUGV�

� &DUHIXOO\�VSRW�GULOO�WKH�PDWHULDO�ZLWK�WKH�GULOO�ELW�

� ���:KHQ�WKH�GULOO�ELW�KDV�GULOOHG�VHYHUDO�
PLOOLPHWUHV�LQWR�WKH�PDWHULDO��WKH�SUHVVXUH�RQ�WKH�
IHHG�FUDQN�KDQGOH�����FDQ�EH�LQFUHDVHG�

127(

8VH�VXIILFLHQW�ZDWHU�GXULQJ�GULOOLQJ�



_����_

� &OHDQLQJ

&$87,21

5LVN�RI�LQMXULHV�GXH�WR�KRW�RU�VKDUS�HGJHG�GULOO�ELW�

:HDU�VDIHW\�JORYHV�
%HIRUH�FDUU\LQJ�RXW�DQ\�FOHDQLQJ�ZRUN�RQ�WKH�
GULOO�VWDQG�UHPRYH�WKH�GULOO�ELW�DQG�ZHW�GLDPRQG�
GULOO�ILUVW�

7KH�GULOO�VWDQG�PXVW�EH�FOHDQHG�DIWHU�HDFK�GULOOLQJ�
ZRUN�VHVVLRQ�

� ���5XE�GRZQ�WKH�WRRWKLQJ�DQG�WKH�JXLGH�RQ�
WKH�GULOO�VWDQG�FROXPQ������FDUHIXOO\�DQG�XVH�
FRPSUHVVHG�DLU�WR�UHPRYH�WKH�GULOO�GXVW��WKH�
JXLGH�DQG�WRRWKLQJ�PXVW�QRW�EHFRPH�VPHDUHG�

� ���&OHDQ�WKH�WRRWKLQJ�RI�WKH�SLQLRQ�VKDIW������

� ���'LVPDQWOH�WKH�SLQ�RI�WKH�WXEH�ORFN ����RQ�WKH�
SLQLRQ�VKDIW�����DQG�SXOO�WKH�SLQLRQ�VKDIW ���RXW�
RI�WKH�VSLQGOH�KHDG�������5XE�GRZQ�WKH�WRRWKLQJ�
RI�WKH�SLQLRQ�VKDIW�����DQG�XVH�FRPSUHVVHG�DLU�
WR�UHPRYH�WKH�GULOO�GXVW��3XVK�WKH�SLQLRQ�VKDIW�
����EDFN�LQWR�WKH�VSLQGOH�KHDG������XS�WR�WKH�OLPLW�
VWRS�

� ���3XVK�WKH�SLQ�RI�WKH�WXEH�ORFN ����WKURXJK�WKH�
PDWFKLQJ�KROHV ����DQG�SXVK�XQWLO�WKH�FOLS�LV�
VQDSSHG�LQWR�SRVLWLRQ��

� ���&OHDQ�DQG�OLJKWO\�JUHDVH�WKH�WKUHDG�RI�WKH�
WDSHUHG�VKDIW������7R�GR�WKLV��XVH�DQ�RSHQ�
HQGHG�VSDQQHU�WR�XQVFUHZ�WKH�WDSHUHG�VKDIW�
�����3XOO�RXW�WKH�WDSHUHG�VKDIW�����XS�WR�WKH�OLPLW�
VWRS��6ZLQJ�WKH�PDFKLQH�FROODU�����XSZDUGV�DQG�
UHPRYH�IURP�WKH�VSLQGOH�KHDG�����IURP�DERYH��
7KH�WKUHDG�RI�WKH�WDSHUHG�VKDIW�����FDQ�QRZ�EH�
FOHDQHG�DQG�JUHDVHG��5H�LQVWDOO�WKH�WDSHUHG�
VKDIW�LQ�WKH�UHYHUVH�RUGHU�

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

127(

1HYHU�XVH�WKH�IHHG�FUDQN�KDQGOH�WR�WLJKWHQ�WKH�
WDSHUHG�VKDIW��LW�FRXOG�EH�GDPDJHG�E\�H[FHVVLYH�
WRUTXH�
8VH�DQ�RSHQ�HQGHG�VSDQQHU�RQO\�WR�WLJKWHQ�WKH�
WDSHUHG�VKDIW�

� 0DLQWHQDQFH

��� 6HWWLQJ�JXLGH�FOHDUDQFH�RQ�WKH�
VSLQGOH�KHDG

&$87,21

5LVN�RI�LQMXULHV�GXH�WR�KRW�RU�VKDUS�HGJHG�GULOO�ELW�

:HDU�VDIHW\�JORYHV�
%HIRUH�FDUU\LQJ�RXW�DQ\�FOHDQLQJ�ZRUN�RQ�WKH�
GULOO�VWDQG�UHPRYH�WKH�GULOO�ELW�DQG�ZHW�GLDPRQG�
GULOO�ILUVW�

7R�DFKLHYH�JRRG�GULOOLQJ�UHVXOWV�DQG�OHQJWKHQ�WKH�OLIH�
RI�WKH�GULOO�VWDQG��WKH�JXLGH�FOHDUDQFH�VKRXOG�EH�UH�
DGMXVWHG�DIWHU�DSSUR[������GULOOLQJ�RSHUDWLRQV��7KH�
VSLQGOH�KHDG�PXVW�PRYH�ZLWKRXW�DQ\�FOHDUDQFH��7KH�
FOHDUDQFH�LV�DGMXVWHG�XVLQJ�WZR�KH[DJRQ�VRFNHW�
KHDG�VFUHZV�

� ����5HOHDVH�WKH�FODPSLQJ�OHYHU ����

� ����8QGR�ERWK�ORFN�QXWV ����

� ����$GMXVW�ERWK�KH[DJRQ�VRFNHW�KHDG�VFUHZV ����
XQWLO�WKH�FOHDUDQFH�LV�UHPRYHG�

� ����7LJKWHQ�ERWK�ORFN�QXWV ����

� ����7XUQ�WKH�FDSVWDQ�KDQGOH ����LQ�ERWK�
GLUHFWLRQV�DQG�FKHFN�ZKHWKHU�WKH�VSLQGOH�
KHDG ����PRYHV�ZLWKRXW�FOHDUDQFH�

127(

7KH�FOHDUDQFH�LV�VHW�FRUUHFWO\�LI��ZKHQ�WKH�FODPSLQJ�
OHYHU�LV�UHOHDVHG��WKH�VSLQGOH�KHDG�ZLWK�WKH�
PRXQWHG�GLDPRQG�GULOO���GULYH�XQLW�GRHV�QRW�PRYH�
GRZQZDUG�XQGHU�LWV�RZQ�ZHLJKW�RU�LI�VR��PRYHV�
YHU\�VORZO\�
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� 7RROV�DQG�$FFHVVRULHV

� %$,(5�YDFXXP�NLW�IRU�GULOO�VWDQG�%67 ��������
�RQ�UHTXHVW�

� %$,(5�ZDWHU�H[WUDFWLRQ�NLW�IRU�GULOO�VWDQG�
%67 ���������RQ�UHTXHVW�

� %$,(5�YDFXXP�SXPS�ZLWK��� P�VXFWLRQ�KRVH�
�,G��1R� ������

� %$,(5�KHDY\�GXW\�DQFKRU�0���� �� PP�
�,G� 1R� �����

� %$,(5�VHWWLQJ�WRRO�IRU�KHDY\�GXW\�DQFKRUV�
�,G� 1R� �����

� %$,(5�TXLFN�UHOHDVH�WKUHDGHG�URG��FRPSOHWH�0���
�,G� 1R� ������

� '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�

'ULOO�VWDQG� ,'��1R� 'ULOO�VWDQG�

0RXQWLQJ�SODWH�IRU�GLD�
PRQG�GULOO���GULYH�XQLW�RQ�

VSLQGOH�KHDG

0RWRU�FROODU�IRU�GLDPRQG�
GULOO���GULYH�XQLW�RQ�VSLQ�

GOH�KHDG

%67 ��� ���� [ ± [

%67 ��� ���� [ [ ±

[ LQFOXGHG�LQ�VFRSH�RI�VXSSO\
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�� :DUUDQW\

7KH�SURGXFWV�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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� $X�VXMHW�GH�FH�PRGH�G
HPSORL ������������ ��
��� ,QIRUPDWLRQV�LPSRUWDQWHV ����������������������� ��
��� 3LFWRJUDPPHV�XWLOLVpV�GDQV�FH�PRGH�

G
HPSORL ��������������������������������������������������� ��

� 1RWLFHV�GH�VpFXULWp ������������������������������ ��
��� 4XDOLILFDWLRQ�GHV�XWLOLVDWHXUV ������������������ ��
��� 6pFXULWp�GX�SRVWH�GH�WUDYDLO �������������������� ��
��� 6pFXULWp�pOHFWULTXH ��������������������������������� ��
��� 6pFXULWp�GHV�SHUVRQQHV ������������������������� ��
��� 8WLOLVDWLRQ�HW�HQWUHWLHQ�GX�VXSSRUW�

SRXU�FDURWWHXVH �������������������������������������� ��
����� 6HUYLFH���0DLQWHQDQFH���5pSDUDWLRQ ������ ��
����� ([SOLFDWLRQ�GHV�SLFWRJUDPPHV�VXU�OH�

VXSSRUW�SRXU�FDURWWHXVH ������������������������� ��

� &DUDFWpULVWLTXHV�WHFKQLTXHV �������������� ��
��� 'RQQpHV�WHFKQLTXHV�6XSSRUW�SRXU�

FDURWWHXVH ����������������������������������������������� ��
��� 'pFODUDWLRQ�GH�FRQIRUPLWp�HXURSpHQQH � ��
��� 3LqFHV�GH�FRPPDQGH ����������������������������� ��
��� 8WLOLVDWLRQ�FRQIRUPH�j�O
XVDJH�SUpYX ������ ��

� $YDQW�GH�FRPPHQFHU�OH�WUDYDLO ����������� ��

� )RQFWLRQQHPHQW�HW�FRPPDQGH ���������� ��
��� 0RQWDJH�GX�VXSSRUW�SRXU�FDURWWHXVH�

SDU�IL[DWLRQ�SDU�FKHYLOOHV� ����������������������� ��
��� )L[DWLRQ�DX�PXU ��������������������������������������� ��
��� 0RQWDJH�GX�VXSSRUW�SRXU�FDURWWHXVH�

SDU�PLVH�j�YLGH�GX�VXSSRUW�
�DFFHVVRLUHV� ������������������������������������������ ��

��� 5pJODJH�GH�O¶LQFOLQDLVRQ�VXU�OH�
VXSSRUW�SRXU�FDURWWHXVH ������������������������� ��

��� )L[DWLRQ�GH�OD�FDURWWHXVH�GLDPDQW���GH�
O¶XQLWp�G¶HQWUDvQHPHQW�VXU�OH�VXSSRUW�
SRXU�FDURWWHXVH�%67 ��� ����������������������� ��

��� )L[DWLRQ�GH�OD�FDURWWHXVH�GLDPDQW���GH�
O¶XQLWp�G¶HQWUDvQHPHQW�VXU�OH�VXSSRUW�
SRXU�FDURWWHXVH�%67 ��� ����������������������� ��

��� &RQVLJQHV�RSpUDWRLUHV ��������������������������� ��

� 1HWWR\DJH ���������������������������������������������� ��

� 0DLQWHQDQFH ������������������������������������������ ��
��� 5pJODJH�GX�MHX�GH�JXLGDJH�VXU�OH�

FKDULRW�GH�FDURWWDJH ������������������������������� ��

� 2XWLOV�HW�DFFHVVRLUHV ��������������������������� ��

� 0LVH�DX�UHEXW ���������������������������������������� ��

�� )RXUQLWXUHV �������������������������������������������� ��

�� *DUDQWLH ������������������������������������������������� ��

0HQWLRQV�OpJDOHV

9HUVLRQ 9�� � �������
'URLWV�G¶DXWHXU �

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

/D�FHVVLRQ��OD�UHSURGXFWLRQ��OD�PLVH�j�SURILW�GH�
FH�GRFXPHQW��DLQVL�TXH�OD�FRPPXQLFDWLRQ�GH�VRQ�
FRQWHQX�VRQW�LQWHUGLWHV��VDXI�DXWRULVDWLRQ�H[SUHVVH��
/HV�FRQWUDYHQWLRQV�HQJDJHQW�j�O
LQGHPQLVDWLRQ�GX�
GRPPDJH��6RXV�UpVHUYH�GH�WRXW�GURLW�OLp�DX�GpS{W�
G¶XQH�GHPDQGH�GH�EUHYHW��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�FRQWHQXHV�GDQV�FH�PRGH�G
HPSORL�
HW�OHXUV�FRQVpTXHQFHV��(OOH�GpFOLQH�pJDOHPHQW�
WRXWH�UHVSRQVDELOLWp�SRXU�OHV�GRPPDJHV�GLUHFWV�
RX�FRQVpFXWLIV�GpFRXODQW�G
XQH�XWLOLVDWLRQ�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�QDWLRQDO��OHV�GLVSRVLWLRQV�
GH�SURWHFWLRQ�GHV�WUDYDLOOHXUV�DLQVL�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
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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�UHFRPPDQGDWLRQV�G¶DSSOLFDWLRQ�HW�GHV�
DVWXFHV�XWLOHV�

� 1RWLFHV�GH�VpFXULWp

$9(57,66(0(17

9HXLOOH]�OLUH�WRXWHV�OHV�QRWLFHV�GH�VpFXULWp�HW�
LQVWUXFWLRQV�TXL�YRXV�RQW�pWp�IRXUQLHV�DYHF�
OH�VXSSRUW�SRXU�FDURWWHXVH�HW�OHV�XQLWpV�
G
HQWUDvQHPHQW�
/
LQREVHUYDWLRQ�GHV�QRWLFHV�GH�VpFXULWp�HW�GHV�
LQVWUXFWLRQV�ULVTXH�GH�SURYRTXHU�GHV�EOHVVXUHV�
JUDYHV�
3DU�SULQFLSH��OHV�GLUHFWLYHV�JpQpUDOHV�GH�SUpYHQWLRQ�
GHV�DFFLGHQWV�VHURQW�WRXMRXUV�VXLYLHV�GDQV�OHXU�
YHUVLRQ�UHVSHFWLYHPHQW�HQ�YLJXHXU�
&RQVHUYH]�WRXWHV�OHV�QRWLFHV�GH�VpFXULWp�
HW�LQVWUXFWLRQV�DILQ�TXH�YRXV�SXLVVLH]�OHV�
FRQVXOWHU�XOWpULHXUHPHQW�

��� 4XDOLILFDWLRQ�GHV�XWLOLVDWHXUV

D� /HV�SHUVRQQHV�GH�PRLQV�GH����DQV�QH�VRQW�
SDV�DXWRULVpHV�j�XWLOLVHU�O¶DSSDUHLO�

E� 5DQJH]�OHV�VXSSRUWV�SRXU�FDURWWHXVH�
QRQ�XWLOLVpV�KRUV�GH�SRUWpH�GH�PDLQ�GHV�
HQIDQWV��,QWHUGLVH]�O
XWLOLVDWLRQ�GH�O
DSSDUHLO�
DX[�SHUVRQQHV�QRQ�IDPLOLDULVpHV�DYHF�VRQ�
HPSORL�RX�TXL�Q¶RQW�SDV�OX�OH�SUpVHQW�PRGH�
G¶HPSORL�
/HV�VXSSRUWV�SRXU�FDURWWHXVH�VRQW�GDQJHUHX[�
SRXU�OHV�SHUVRQQHV�LQH[SpULPHQWpHV�

F� 6R\H]�DWWHQWLI��IDLWHV�ELHQ�DWWHQWLRQ�j�FH�
TXH�YRXV�IDLWHV�HW�VHUYH]�YRXV�WRXMRXUV�
GH�FHW�DSSDUHLO�GH�PDQLqUH�UDLVRQQDEOH��
1¶XWLOLVH]�SDV�O¶DSSDUHLO�VL�YRXV�rWHV�IDWLJXp�
RX�VRXV�LQIOXHQFH�GH�GURJXHV��G¶DOFRRO�RX�GH�
PpGLFDPHQWV�
8Q�LQVWDQW�G¶LQDWWHQWLRQ�HQ�WUDYDLOODQW�DYHF�
O
DSSDUHLO�SHXW�FDXVHU�GHV�EOHVVXUHV�JUDYHV�

� $X�VXMHW�GH�FH�PRGH�G
HPSORL

/H�SUpVHQW�PRGH�G
HPSORL�FRQWLHQW�WRXWHV�OHV�
LQIRUPDWLRQV�LPSRUWDQWHV�SRXU�XQH�XWLOLVDWLRQ�ILDEOH�
GX�VXSSRUW�SRXU�FDURWWHXVH�
/H�VXSSRUW�SRXU�FDURWWHXVH�HVW�pJDOHPHQW�GpVLJQp�
SDU�OH�WHUPH�© DSSDUHLO 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�GH�
FH�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�
O¶DSSDUHLO��YHXLOOH]�OLUH�DWWHQWLYHPHQW�OH�SUpVHQW�
PRGH�G¶HPSORL�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]�
VXSSOpPHQWDLUH�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
DWWHQWLRQ�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�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� )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�
SURYRTXHU�XQ�LQFHQGLH�HW�XQ�FRXS�pOHFWULTXH��
/
HQGRPPDJHPHQW�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�SURYRTXHU�
XQH�pOHFWURFXWLRQ�

F� ,QIRUPH]�OH�VWDWLFLHQ�UHVSRQVDEOH��
O¶DUFKLWHFWH�RX�OD�GLUHFWLRQ�GX�FKDQWLHU�
FRPSpWHQWH�VXU�OHV�SHUoDJHV�SUpYXV�HW�
GHPDQGH]�OHXU�FRQVHLO�
&KRLVLVVH]�OHV�DUPDWXUHV�VHXOHPHQW�DYHF�
O¶DXWRULVDWLRQ�G¶XQ�VWDWLFLHQ�UHVSRQVDEOH�GH�OD�
FRQVWUXFWLRQ�

��� 6pFXULWp�pOHFWULTXH

D� $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

D� 3RUWH]�YRWUH�pTXLSHPHQW�GH�SURWHFWLRQ�
SHUVRQQHOOH�HW�WRXMRXUV�GHV�OXQHWWHV�GH�
SURWHFWLRQ�
/H�SRUW�GH�O
pTXLSHPHQW�GH�SURWHFWLRQ�
SHUVRQQHOOH��QRWDPPHQW�G
XQ�PDVTXH�
DQWLSRXVVLqUHV��GH�FKDXVVXUHV�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�

E� 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
DSSDUHLO�IDFH�j�GHV�VLWXDWLRQV�LPSUpYXHV�

F� 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��ELMRX[�RX�FKHYHX[�
ORQJV�SHXYHQW�rWUH�KDSSpV�SDU�OHV�SLqFHV�HQ�
PRXYHPHQW�

G� 9pULILH]�TXH�OHV�pTXLSHPHQWV�G
DVSLUDWLRQ�HW�
G
pYDFXDWLRQ�GHV�SRXVVLqUHV�pYHQWXHOOHPHQW�
PRQWpV�VRQW�UDFFRUGpV�HW�TX
LOV�VRQW�XWLOLVpV�
FRUUHFWHPHQW�
/
XWLOLVDWLRQ�G
XQ�GLVSRVLWLI�G
DVSLUDWLRQ�GHV�
SRXVVLqUHV���RX�G¶DVSLUDWLRQ�G¶HDX�GLPLQXH�OHV�
ULVTXHV�OLpV�DX[�SRXVVLqUHV�

H� 1H�YRXV�ILH]�SDV�j�XQ�IDX[�VHQWLPHQW�GH�
VpFXULWp�HW�QH�FHVVH]�MDPDLV�GH�UHVSHFWHU�OHV�
UqJOHV�GH�VpFXULWp�VSpFLILTXHV�DX[�VXSSRUWV�
SRXU�FDURWWHXVH��PrPH�VL�YRXV�rWHV�
IDPLOLDULVp�DYHF�O¶HPSORL�GX�VXSSRUW�SRXU�
FDURWWHXVH�DSUqV�GH�PXOWLSOHV�XWLOLVDWLRQV��
8Q�VLPSOH�PDQTXH�G¶DWWHQWLRQ�ULVTXH�GH�
SURYRTXHU�GHV�EOHVVXUHV�JUDYHV�HQ�TXHOTXHV�
IUDFWLRQV�GH�VHFRQGHV�

I� ¬�VXSSRVHU�TXH�OH�FDURWWDJH�GRLYH�VH�IDLUH�j�
O¶HDX��pFDUWH]�O¶HDX�GH�YRWUH�]RQH�GH�WUDYDLO�
RX�XWLOLVH]�XQ�GLVSRVLWLI�RX�XQ�UpFLSLHQW�
DSSURSULp�j�UHFXHLOOLU�OH�OLTXLGH�
/HV�SUpFDXWLRQV�GH�FH�W\SH�JDUGHQW�OD�]RQH�
GH�WUDYDLO�DX�VHF�HW�UpGXLVHQW�OH�ULVTXH�
G¶pOHFWURFXWLRQ�

��� 8WLOLVDWLRQ�HW�HQWUHWLHQ�GX�
VXSSRUW�SRXU�FDURWWHXVH

D� ,QVWDOOH]�OH�VXSSRUW�SRXU�FDURWWHXVH�
FRUUHFWHPHQW�HW�FRQIRUPpPHQW�DX�
SUpVHQW�PRGH�G¶HPSORL�DYDQW�GH�PRQWHU�OD�
FDURWWHXVH�HW�RX�O¶XQLWp�G
HQWUDvQHPHQW�
8Q�DVVHPEODJH�FRUUHFW�HVW�LPSRUWDQW�HW�SHUPHW�
GH�JDUDQWLU�XQ�IRQFWLRQQHPHQW�LPSHFFDEOH�

E� )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�

F� 5HWLUH]�OD�ILFKH�GH�OD�SULVH�DX�VHFWHXU�GH�OD�
FDURWWHXVH�HW�RX�GH�O¶XQLWp�G
HQWUDvQHPHQW�
DYDQW�GH�PRQWHU�OD�FDURWWHXVH�HW�RX�O¶XQLWp�
G
HQWUDvQHPHQW�DX�VXSSRUW�SRXU�FDURWWHXVH��
GH�SURFpGHU�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�
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G� )L[HU�OD�FDURWWHXVH�HW�RX�O¶XQLWp�
G
HQWUDvQHPHQW�GH�PDQLqUH�V�U�HW�FRPPH�
SUHVFULW�DX�VXSSRUW�SRXU�FDURWWHXVH��DYDQW�
GH�FRPPHQFHU�j�WUDYDLOOHU�
8Q�GpFHQWUDJH�GH�OD�FDURWWHXVH�HW�RX�GH�O¶XQLWp�
G
HQWUDvQHPHQW�VXU�OH�VXSSRUW�SRXU�FDURWWHXVH�
SHXW�FDXVHU�XQH�SHUWH�GX�FRQWU{OH�HW�GHV�
EOHVVXUHV�

H� 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�

I� 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�

J� 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
XWLOLVDWHXU�GDQV�GHV�VLWXDWLRQV�LPSUpYXHV�VRQW�
LPSRVVLEOHV�DYHF�XQ�VXSSRUW�SRXU�FDURWWHXVH�
DX[�PDQFKHV�HW�SRLJQpHV�JOLVVDQWV�

K� /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�SRUHXVH��OD�FKHYLOOH�SRXUUDLW�JOLVVHU
KRUV�GH�OD�SLqFH�HW�OH�VXSSRUW�SRXU�FDURWWHXVH�
ULVTXH�GH�VH
GpWDFKHU�GH�OD�SLqFH�

L� /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�
6L�OD�VXUIDFH�GH�OD�SLqFH�j�XVLQHU�Q¶HVW
OLVVH��SODQH�RX�ELHQ�IL[pH�
OD�SODTXH�GH�IL[DWLRQ�VRXV�YLGH�SRXUUDLW�VH�
GpWDFKHU�GH�OD�SLqFH�j�XVLQHU�

2%6(59$7,21

/D�FRQVLJQH�GH�VpFXULWp�FL�GHVVXV�HVW�XQLTXHPHQW�
YDODEOH�V¶LO�HVW�SUpYX�G¶XWLOLVHU�O¶RXWLO�DYHF�XQH�
SODTXH�GH�IL[DWLRQ�VRXV�YLGH�

M� $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�

2%6(59$7,21

/D�FRQVLJQH�GH�VpFXULWp�FL�GHVVXV�HVW�XQLTXHPHQW�
YDODEOH�V¶LO�HVW�SUpYX�G¶XWLOLVHU�O¶RXWLO�DYHF�XQH�
SODTXH�GH�IL[DWLRQ�VRXV�YLGH�

N� 1H�SURFpGH]�MDPDLV�j�GHV�FDURWWDJHV�DX�
GHVVXV�GH�OD�WrWH�HW�GHV�IRUDJHV��VL�OH�
VXSSRUW�SRXU�FDURWWHXVH�DYHF�OD�PDFKLQH�HVW�
XQLTXHPHQW�IL[p�DX�PR\HQ�G
XQH�SODTXH�GH�
IL[DWLRQ�VRXV�YLGH�
/D�SODTXH�GH�IL[DWLRQ�VRXV�YLGH�VH�VpSDUH�GH�
OD�SLqFH�j�XVLQHU�GqV�TXH�OH�YLGH�Q¶HVW�SOXV�
HQWUHWHQX�

2%6(59$7,21

/D�FRQVLJQH�GH�VpFXULWp�FL�GHVVXV�HVW�XQLTXHPHQW�
YDODEOH�V¶LO�HVW�SUpYX�G¶XWLOLVHU�O¶RXWLO�DYHF�XQH�
SODTXH�GH�IL[DWLRQ�VRXV�YLGH�
8WLOLVHU�GHV�DQFUHV�5$:/�G¶XQ�GLDPqWUH�GH�
�� PP���0���SRXU�OD�IL[DWLRQ�DX[�PXUV�

O� 1H�YRXV�VHUYH]�MDPDLV�G
DFFHVVRLUHV�QRQ�
VSpFLDOHPHQW�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�

P� ,O�HVW�LQWHUGLW�GH�YLVVHU�RX�GH�ULYHU�GHV�
SODTXHV�FRPSOpPHQWDLUHV�RX�G
DXWUHV�SLqFHV�
QRQ�VSpFLILTXHV�GH�%$,(5�VXU�OH�VXSSRUW�
SRXU�FDURWWHXVH�
,OV�ULVTXHUDLHQW�G
HQGRPPDJHU�OH�VXSSRUW�
SRXU�FDURWWHXVH�HW�GH�SURYRTXHU�GHV�
G\VIRQFWLRQQHPHQWV�

Q� 5HVSHFWH]�WRXWHV�OHV�FRQVLJQHV�GH�VpFXULWp�
HW�GH�WUDYDLO�GHV�DFFHVVRLUHV�XWLOLVpV�

R� ,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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)5

����� 6HUYLFH���0DLQWHQDQFH���
5pSDUDWLRQ

D� (QWUHWHQH]�O¶DSSDUHLO�DYHF�VRLQ�DX[�WHUPHV�
GHV�GLVSRVLWLRQV�GX�SUpVHQW�PRGH�G
HPSORL��
&RQWU{OH]�OH�IRQFWLRQQHPHQW�LPSHFFDEOH�
GHV�SLqFHV�GH�O¶DSSDUHLO�HQ�PRXYHPHQW��
DVVXUH]�YRXV�TX
HOOHV�QH�VH�EORTXHQW�SDV�HW�
TX
HOOHV�QH�SUpVHQWHQW�SDV�GH�EULVXUHV�RX�
GH�GpWpULRUDWLRQV�VXVFHSWLEOHV�G
DOWpUHU�OH�
IRQFWLRQQHPHQW�GH�O
DSSDUHLO�
'H�QRPEUHX[�DFFLGHQWV�VRQW�GXV�j�GHV�DSSDUHLOV�
HW�DFFHVVRLUHV�PDO�HQWUHWHQXV�

E� /HV�WUDYDX[�GH�UpSDUDWLRQ�HW�GH�PDLQWHQDQFH�
GHPHXUHQW�UpVHUYpV�DX�GRPDLQH�GH�
FRPSpWHQFH�G
XQ�VHUYLFH�VSpFLDOLVp�DJUpp�
SDU�OD�VRFLpWp�2772�%$,(5�*PE+��
7RXW�UHFRXUV�j�OD�UHVSRQVDELOLWp�HW�j�OD�JDUDQWLH�
GH�OD�VRFLpWp�2772�%$,(5�*PE+�HVW�H[FOX�DX�
FDV�FRQWUDLUH�

F� $VVXUH]�YRXV�GH�Q
XWLOLVHU�TXH�GHV�
DFFHVVRLUHV�HW�SLqFHV�GH�UHFKDQJH�G¶RULJLQH�
%$,(5��
/HV�SLqFHV�G¶RULJLQH�VRQW�GLVSRQLEOHV�FKH]�YRWUH�
UHYHQGHXU�VSpFLDOLVp�DXWRULVp��/
XWLOLVDWLRQ�GH�
SLqFHV�G
DXWUHV�RULJLQHV�DXJPHQWH�OH�ULVTXH�GH�
GpJUDGDWLRQV�GH�OD�PDFKLQH�HW�OHV�DFFLGHQWV�

����� ([SOLFDWLRQ�GHV�SLFWRJUDPPHV�
VXU�OH�VXSSRUW�SRXU�FDURWWHXVH

/D�PDUTXH�&(�VXU�XQ�SURGXLW�VLJQLILH�
TXH�FHOXL�FL�FRUUHVSRQG�j�WRXWHV�OHV�
SUHVFULSWLRQV�HXURSpHQQHV�HQ�YLJXHXU�
HW�TX¶LO�D�pWp�VRXPLV�j�OD�SURFpGXUH�
G¶pYDOXDWLRQ�GH�OD�FRQIRUPLWp�VWLSXOpH�

3RUWHU�XQH�SURWHFWLRQ�DXGLWLYH �

,O�HVW�LQWHUGLW�GH�MHWHU�O¶DSSDUHLO�GDQV�
OHV�RUGXUHV�PpQDJqUHV�
/HV�DSSDUHLOV�KRUV�G
XVDJH�FRQWLHQQHQW�
GHV�PDWpULDX[�LPSRUWDQWV�SRXU�OH�
UHF\FODJH��TXL�GRLYHQW�rWUH�LQWpJUpV�j�XQ�
V\VWqPH�GH�UpFXSpUDWLRQ��,O�HVW�LQWHUGLW�
GH�MHWHU�OHV�EDWWHULHV��DFFXV���SLOHV���
OXEULILDQWV�HW�VXEVWDQFHV�VLPLODLUHV�GDQV�
O
HQYLURQQHPHQW�
9HXLOOH]�UHPHWWUH�OHV�DSSDUHLOV�KRUV�
G
XVDJH�j�GHV�V\VWqPHV�GH�FROOHFWH�
DGpTXDWV�GH�FH�IDLW�

/LUH�OH�PRGH�G
HPSORL �
$YDQW�GH�FRPPHQFHU�WRXW�WUDYDLO�DYHF�HW�
VXU�O¶DSSDUHLO��YHXLOOH]�OLUH�DWWHQWLYHPHQW�
OH�SUpVHQW�PRGH�G¶HPSORL�DLQVL�TXH�OHV�
QRWLFHV�GH�VpFXULWp�HW�FHOOHV�UHODWLYHV�DX[�
ULVTXHV�HW�WHQH]�HQ�FRPSWH�



_����_

� &DUDFWpULVWLTXHV�WHFKQLTXHV

��� 'RQQpHV�WHFKQLTXHV�6XSSRUW�SRXU�FDURWWHXVH

6XSSRUW�SRXU�FDURWWHXVH %67 ��� %67 ���
)DEULFDQW 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
&RXUVH�GH�FDURWWDJH�PD[LPDOH �PP� ��� ���
'LDPqWUH�GH�FDURWWDJH�PD[LPDO �PP� ��� ���
+DXWHXU �PP� ��� ���
/DUJHXU �PP� ��� ���
3URIRQGHXU �PP� ��� ���
3RLGV �NJ� ���� ����
)L[DWLRQ�GH�O¶XQLWp�G
HQWUDvQHPHQW���GH�OD�FDURWWHXVH�
YLD�O¶HPPDQFKHPHQW�GX�FRO�GX�PRWHXU�VXU�OH�FKDULRW�
GH�FDURWWDJH

RXL ±

)L[DWLRQ�GH�O¶XQLWp�G¶HQWUDvQHPHQW���GH�OD�FDURWWHXVH
YLD�OD�SODTXH�GH�IL[DWLRQ�DX�FKDULRW�GH�FDURWWDJH

± RXL

��� 'pFODUDWLRQ�GH�FRQIRUPLWp�
HXURSpHQQH

1RXV�GpFODURQV�VRXV�QRWUH�SURSUH�
UHVSRQVDELOLWp�TXH�OHV�SURGXLWV�REMHW�GX�
SUpVHQW�PRGH�G¶HPSORL�UpSRQGHQW�DX[�

GLUHFWLYHV�HW�QRUPHV�VXLYDQWHV �

��������&(��GLUHFWLYH�PDFKLQH�

��������(8��GLUHFWLYH�GH�OLPLWDWLRQ�
G¶XWLOLVDWLRQ�GH�VXEVWDQFHV�GDQJHUHXVHV�

>5R+6@�

HQ�FRPELQDLVRQ�DYHF�OHV�FRQVLJQHV�GH�
VpFXULWp�GRFXPHQWpHV�GDQV�OH�PRGH�

G¶HPSORL�HW�O¶XWLOLVDWLRQ�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
'LUHFWHXU�G
XVLQH

$VSHUJ��OH�����������

��� 3LqFHV�GH�FRPPDQGH

�� 6XSSRUWV�SRXU�FDURWWHXVH�%67 ����HW�
%67 ���

� eOpPHQW�FRXOLVVDQW

� eFURX�GH�UpJODJH�GH�O¶LQFOLQDLVRQ�GDQV�OH�KDXW

� $UEUH�GH�SLJQRQ

� %XWpH�GH�WXEH�DYHF�FOLS

� 0DQLYHOOH�G¶DYDQFHPHQW

� $UEUH�FRQLTXH

� 1LYHDX

� 3ODTXH�GH�VXSSRUW�SRXU�FDURWWHXVH

� eFURX�GH�UpJODJH�GH�O¶LQFOLQDLVRQ�GDQV�OH�EDV

�� 3LHGV�GH�UpJODJH ��[�

�� 9LV�j�WrWH�F\OLQGULTXH�GX�UpJODJH�GH�O¶LQFOLQDLVRQ�
GDQV�OH�EDV

�� 9LV�j�WrWH�F\OLQGULTXH�GH�O¶HPPDQFKHPHQW�GX�FRO�
GH�OD�PDFKLQH��XQLTXHPHQW�%67 ����

�� (PPDQFKHPHQW�GX�FRO�GH�OD�PDFKLQH�
�XQLTXHPHQW�%67 ����

�� 3ODTXH�j�YLVVHU��XQLTXHPHQW�%67 ����

�� 9LV�j�WrWH�F\OLQGULTXH ��[��
�XQLTXHPHQW�%67 ����

�� $QQHDX�GH�JDUQLWXUH

�� &KDULRW�GH�FDURWWDJH

�� %RXORQ�KH[DJRQDO

�� /HYLHU�GH�VHUUDJH

�� &RORQQH�GH�FDURWWDJH
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)5

��� 8WLOLVDWLRQ�FRQIRUPH�j�O
XVDJH�
SUpYX

/H�VXSSRUW�SRXU�FDURWWHXVH�HVW�GHVWLQp�j�OD�
UpFHSWLRQ�GH�FDURWWHXVHV�GLDPDQW�G¶XQH�SXLVVDQFH�
PD[LPDOH�GH���� N:�HQ�FRPELQDLVRQ�DYHF�GHV�
FRXURQQHV�GLDPDQWpHV�j�HDX�DLQVL�TX¶XQ�DSSRUW�
G
HDX�SRXU�OH�FDURWWDJH�j�HDX�GDQV�GHV�PDWpULDX[�
PLQpUDX[�WHOV�TXH�OH�EpWRQ��OH�EpWRQ�DUPp�RX�OHV�
PDoRQQHULHV��/H�GLDPqWUH�GH�FDURWWDJH�PD[LPDO�
DGPLVVLEOH�HVW�GH���� PP�SRXU�OH�%67 ����HW�GH�
��� PP�SRXU�OH�%67 �����/¶XWLOLVDWLRQ�G¶DXWUHV�
DSSDUHLOV�GpSDVVDQW�OHV�GLDPqWUHV�FL�GHVVXV�HVW�
LQWHUGLWH��/¶LQVWDOODWLRQ�GX�VXSSRUW�SRXU�FDURWWHXVH�
DX�VRO�RX�DX�PXU�SHXW�VH�IDLUH�DYHF�GHV�FKHYLOOHV�RX�
XQH�SODTXH�GH�PLVH�j�YLGH�

2%6(59$7,21

8WLOLVHU�GHV�DQFUHV�5$:/�G¶XQ�GLDPqWUH�GH��� PP�
��0���SRXU�OD�IL[DWLRQ�DX[�PXUV�

5HVSHFWH]�OHV�GLVSRVLWLRQV�DSSOLFDEOHV�DX[�PD�
WpULDX[�j�WUDLWHU�HW�j�O
DVSLUDWLRQ�GDQV�YRWUH�SD\V�

� $YDQW�GH�FRPPHQFHU�OH�
WUDYDLO

3RXU�JDUDQWLU�XQ�WUDYDLO�HQ�WRXWH�VpFXULWp�DYHF�OH�
VXSSRUW�SRXU�FDURWWHXVH��YHXLOOH]�VXLYUH�OHV�SRLQWV�
VXLYDQWV�LPSpUDWLYHPHQW�DYDQW�FKDTXH�XWLOLVDWLRQ �

� /LUH�WRXWHV�OHV�FRQVLJQHV�GH�VpFXULWp�FRQWHQXHV�
GDQV�OH�SUpVHQW�PRGH�G¶HPSORL�HW�GDQV�OHV�
LQVWUXFWLRQV�G¶XWLOLVDWLRQ�GH�O¶XQLWp�G
HQWUDvQHPHQW�
��GH�OD�FDURWWHXVH�j�XWLOLVHU�

� 3RUWHU�GHV�YrWHPHQWV�GH�SURWHFWLRQ��QRWDPPHQW�
XQ�FDVTXH�GH�SURWHFWLRQ��XQH�SURWHFWLRQ�IDFLDOH�
RX�GHV�OXQHWWHV�GH�SURWHFWLRQ��GHV�JDQWV�GH�
SURWHFWLRQ�HW�XQ�WDEOLHU�DX�EHVRLQ�

� &RQWU{OHU�OD�IL[DWLRQ�FRUUHFWH�GX�VXSSRUW�SRXU�
FDURWWHXVH�DYDQW�FKDTXH�XWLOLVDWLRQ�

� &RQWU{OHU�OH�ORJHPHQW�FRUUHFW�HW�j�EORF�GH�
O¶XQLWp�G
HQWUDvQHPHQW���GH�OD�FDURWWHXVH�GDQV�OH�
VXSSRUW�SRXU�FDURWWHXVH�

� �� � �� 0RQWDJH�GH�OD�PDQLYHOOH�
G¶DYDQFHPHQW �

��*OLVVH]�OD�PDQLYHOOH�G¶DYDQFHPHQW ����
VHORQ�OHV�EHVRLQV�j�JDXFKH�RX�j�GURLWH�
VXU�O¶DUEUH�GH�SLJQRQ ����GH�VRUWH�j�
IDLUH�FRwQFLGHU�OH�WURX�GH�OD�PDQLYHOOH�
G¶DYDQFHPHQW ����VXU�FHOXL�GH�O¶DUEUH�GH�
SLJQRQ ����
��*OLVVHU�OD�EURFKH�GH�OD�EXWpH�GH�WXEH ����j�
WUDYHUV�OHV�WURXV�DOLJQpV ����HW�IDLUH�SUHVVLRQ�
MXVTX¶j�FH�TXH�OH�FOLS�DLW�SULV�O¶HQFRFKH�

� �� %ORFDJH�GH�O¶DYDQFHPHQW �

/H�IDLW�GH�WLUHU�VXU�OH�OHYLHU�GH�VHUUDJH ����
SHUPHW�GH�EORTXHU�OH�FKDULRW�GH�FDURWWDJH ����
HW��GH�FH�IDLW��GH�EORTXHU�O¶DYDQFHPHQW�FRQWUH�
GHV�PRXYHPHQWV�LPSUpYXV�

� )RQFWLRQQHPHQW�HW�
FRPPDQGH

/D�IL[DWLRQ�GX�VXSSRUW�SRXU�FDURWWHXVH�DX�VRO�RX�DX�
PXU�HVW�SRVVLEOH�DYHF�XQH�YLV�GH�IL[DWLRQ�

��� 0RQWDJH�GX�VXSSRUW�SRXU�
FDURWWHXVH�SDU�IL[DWLRQ�SDU�
FKHYLOOHV�

���6H�VHUYLU�GH�OD�FRXURQQH�GLDPDQWpH�SRXU�DOLJQHU�
OH�VXSSRUW�SRXU�FDURWWHXVH�VXLYDQW�OH�WURX�j�IRUHU�j�
O¶DLGH �

� ���0DUTXHU�OH�WURX�GH�FKHYLOOH�SRXU�IL[HU�OD�
SODTXH�GX�VXSSRUW�SRXU�FDURWWHXVH ����SDU�OD�
IHQWH�GH�IL[DWLRQ�HW�SHUFHU��WURX ��� �� PP��
SURIRQGHXU �� PP��

� ���3ODFHU�OD�YLV�GH�IL[DWLRQ ����DYHF�OD�FKHYLOOH�
GH�VHUUDJH�UDSLGH ����PRQWpH�GDQV�OH�WURX�GH�
FKHYLOOH�

� ���$OLJQHU�OD�SODTXH�GX�VXSSRUW�SRXU�
FDURWWHXVH ����j�O¶DLGH�GX�QLYHDX ����HW�GHV�
TXDWUH�SLHGV�GH�UpJODJH ����

� ���9LVVHU�OD�YLV�GH�IL[DWLRQ ����j�O¶DLGH�G¶XQ�RXWLO�
GH�VHUUDJH ����

� ���6HUUHU�O¶pFURX�GH�VHUUDJH�UDSLGH ����j�EORF�
DYHF�GH�OpJHUV�FRXSV�GH�PDUWHDX�

��� )L[DWLRQ�DX�PXU

2%6(59$7,21

8WLOLVHU�GHV�DQFUHV�5$:/�G¶XQ�GLDPqWUH�GH��� PP�
��0���SRXU�OD�IL[DWLRQ�DX[�PXUV�

���/RUV�GH�OD�IL[DWLRQ�DX�PXU��XWLOLVHU�XQ�QLYHDX�j�
EXOOH�G
DLU�H[WHUQH�SRXU�UpJOHU�OD�IRUPH�UHFWDQJXODLUH�
GX�VXSSRUW�SRXU�FDURWWHXVH�SDU�UDSSRUW�DX�WURX�GH�OD�
FRXURQQH�GLDPDQWpH��&H�UpJODJH�QH�SHXW�SDV�rWUH�
HIIHFWXp�DYHF�OH�QLYHDX ����LQWpJUp�DX�VXSSRUW�SRXU�
FDURWWHXVH�
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��� 0RQWDJH�GX�VXSSRUW�SRXU�
FDURWWHXVH�SDU�PLVH�j�YLGH�GX�
VXSSRUW��DFFHVVRLUHV�

6¶LO�V
DYqUH�LPSRVVLEOH�GH�PRQWHU�OH�VXSSRUW�SRXU�
FDURWWHXVH�DYHF�GHV�FKHYLOOHV�GH�IL[DWLRQ��LO�HVW�
SRVVLEOH�GH�IL[HU�OH�VXSSRUW�SRXU�FDURWWHXVH�DX�
VRO�RX�DX�PXU�YLD�XQH�SODTXH�GH�PLVH�j�YLGH��j�
FRPPDQGHU�VpSDUpPHQW���/H�PRQWDJH�GH�OD�SODTXH�
GH�PLVH�j�YLGH�IRUPH�SDUWLH�GHV�LQVWUXFWLRQV�GH�
PRQWDJH�V¶\�UDSSRUWDQW�

��� 5pJODJH�GH�O¶LQFOLQDLVRQ�VXU�OH�
VXSSRUW�SRXU�FDURWWHXVH

/H�VXSSRUW�SRXU�FDURWWHXVH�SHXW�rWUH�UpJOp�
SURJUHVVLYHPHQW�MXVTX¶j�O
DWWHLQWH�G
XQH�LQFOLQDLVRQ�
GH�����

� ���'pWDFKHU�OD�YLV�j�WrWH�F\OLQGULTXH�
VXSpULHXUH ����HW�OHV�GHX[�YLV�j�WrWH�F\OLQGULTXH�
LQIpULHXUHV ����GX�UpJODJH�DQJXODLUH��LO�VH�SRXUUDLW�
TX¶LO�VRLW�UHTXLV�GH�PDLQWHQLU�OHV�pFURXV�VXU�OH�
F{Wp�RSSRVp�

� ���5pJOHU�OH�VXSSRUW�SRXU�FDURWWHXVH ����VXU�
O¶DQJOH�GH�IRUDJH�VRXKDLWp�

� ���5HVVHUUHU�OHV�GHX[�YLV�j�WrWH�F\OLQGULTXH�
LQIpULHXUHV ����HW�OD�YLV�j�WrWH�F\OLQGULTXH�
VXSpULHXUH ����j�EORF�

2%6(59$7,21

���1H�SDV�UpXWLOLVHU�OH�VXSSRUW�SRXU�FDURWWHXVH�
DYDQW�G¶DYRLU�VHUUp�OHV�WURLV�YLV�j�WrWH�
F\OLQGULTXH �� HW����j�EORF�

��� )L[DWLRQ�GH�OD�FDURWWHXVH�
GLDPDQW���GH�O¶XQLWp�
G¶HQWUDvQHPHQW�VXU�OH�VXSSRUW�
SRXU�FDURWWHXVH�%67 ���

2%6(59$7,21

9HLOOHU�j�XQH�DVVLVH�GX�VXSSRUW�SRXU�FDURWWHXVH �

� ���%ORTXHU�OH�FKDULRW�GH�FDURWWDJH ����DYHF�OH�
OHYLHU�GH�VHUUDJH ����

� ���'pYLVVHU�O¶DUEUH�FRQLTXH ����HW�OH�UHWLUHU�GX�
FKDULRW�GH�FDURWWDJH ����MXVTX¶j�OD�EXWpH�

� ���6XVSHQGUH�O¶HPPDQFKHPHQW�GX�FRO�GH�OD�
PDFKLQH ����SDU�OH�KDXW�GDQV�O¶HPPDQFKHPHQW�
GX�FKDULRW�GH�FDURWWDJH ����HW�SUHVVHU�
O¶HPPDQFKHPHQW�GX�FRO�GH�OD�PDFKLQH ����HQ�
DUULqUH�

� ���*OLVVHU�O¶DUEUH�FRQLTXH ����j�WUDYHUV�
O¶HPPDQFKHPHQW�GX�FRO�GH�OD�PDFKLQH ����HW�
VHUUHU�j�EORF�DYHF�XQ�FOp�j�IRXUFKH�

2%6(59$7,21

,O�HVW�VWULFWHPHQW�LQWHUGLW�GH�VHUUHU�O
DUEUH�FRQLTXH�
DYHF�OD�PDQLYHOOH�G¶DYDQFHPHQW�j�EORF��pWDQW�
GRQQp�TXH�GHV�FRXSOHV�WURS�pOHYpV�SRXUUDLHQW�
O¶HQGRPPDJHU�

� ���'pWDFKHU�OHV�GHX[�YLV�j�WrWH�F\OLQGULTXH ����
VXU�O¶HPPDQFKHPHQW�GX�FRO�GH�OD�PDFKLQH ����

� ���,QVpUHU�OD�IRUHXVH ����SDU�OH�KDXW�MXVTX¶j�
OD�EXWpH�GDQV�O¶HPPDQFKHPHQW�GX�FRO�GH�OD�
PDFKLQH ����GX�VXSSRUW�SRXU�FDURWWHXVH�

� ���5HVVHUUHU�OHV�YLV�j�WrWH�F\OLQGULTXH ����j�EORF�

� 3URFpGHU�GDQV�O¶RUGUH�LQYHUVH�SRXU�H[WUDLUH�OD�
FDURWWHXVH�GLDPDQW�GX�VXSSRUW�SRXU�FDURWWHXVH�

��� )L[DWLRQ�GH�OD�FDURWWHXVH�
GLDPDQW���GH�O¶XQLWp�
G¶HQWUDvQHPHQW�VXU�OH�VXSSRUW�
SRXU�FDURWWHXVH�%67 ���

2%6(59$7,21

9HLOOHU�j�XQH�DVVLVH�GX�VXSSRUW�SRXU�FDURWWHXVH �

� ����,QVpUHU�OD�FODYHWWH�SDUDOOqOH ����GDQV�OD�
UDLQXUH�GH�OD�SODTXH�j�YLVVHU ����

� ����6H�VHUYLU�GHV�� YLV�GH�IL[DWLRQ ����SRXU�UHOLHU�
OD�FDURWWHXVH���O¶XQLWp�G
HQWUDvQHPHQW ����DYHF�OD�
SODTXH�j�YLVVHU ����

� ���%ORTXHU�OH�FKDULRW�GH�FDURWWDJH ����DYHF�OH�
OHYLHU�GH�VHUUDJH ����

� ����'pYLVVHU�O¶DUEUH�FRQLTXH ����HW�OH�UHWLUHU�GX�
FKDULRW�GH�FDURWWDJH ����MXVTX¶j�OD�EXWpH�

� ����6XVSHQGUH�OD�SODTXH�j�YLVVHU ����DYHF�OD�
FDURWWHXVH ����SDU�OH�KDXW�GDQV�OH�ORJHPHQW�GX�
FKDULRW�GH�FDURWWDJH ����HW�IDLUH�SUHVVLRQ�VXU�OD�
SODTXH�j�YLVVHU ����DILQ�GH�OD�SRXVVHU�HQ�DUULqUH�

� ����*OLVVHU�O¶DUEUH�FRQLTXH ����j�WUDYHUV�OD�
SODTXH�j�YLVVHU ����HW�VHUUHU�j�EORF�DYHF�XQ�FOp�
j�IRXUFKH�

2%6(59$7,21

,O�HVW�VWULFWHPHQW�LQWHUGLW�GH�VHUUHU�O
DUEUH�FRQLTXH�
DYHF�OD�PDQLYHOOH�G¶DYDQFHPHQW�j�EORF��pWDQW�
GRQQp�TXH�GHV�FRXSOHV�WURS�pOHYpV�SRXUUDLHQW�
O¶HQGRPPDJHU�
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��� &RQVLJQHV�RSpUDWRLUHV

� ���'pWDFKHU�OH�OHYLHU�GH�VHUUDJH ����HW�OLEpUHU�OH�
FKDULRW�GH�FDURWWDJH ����GH�FH�IDLW�

� ���'LULJHU�OD�FDURWWHXVH�YHUV�OH�EDV�HQ�WRXUQDQW�
OD�PDQLYHOOH�G¶DYDQFHPHQW ����

� &RPPHQFHU�j�SHUFHU�OH�PDWpULDX�DYHF�
SUpFDXWLRQ�j�O¶DLGH�GH�OD�FRXURQQH�

� ���'qV�TXH�OD�PqFKH�D�SHUFp�TXHOTXHV�
PLOOLPqWUHV�GDQV�OH�PDWpULDX��YRXV�SRXYH]�
DXJPHQWHU�OD�SUHVVLRQ�VXU�OD�PDQLYHOOH�
G¶DYDQFHPHQW ����

2%6(59$7,21

8WLOLVH]�VXIILVDPPHQW�G¶HDX�SHQGDQW�OH�FDURWWDJH�

� 1HWWR\DJH

$77(17,21

5LVTXH�GH�EOHVVXUHV�G��j�OD�FRXURQQH�FKDXGH�RX�j�
DUrWHV�YLYHV�

3RUWHU�GHV�JDQWV�GH�SURWHFWLRQ�
5HWLUHU�OD�FRXURQQH�HW�OD�FDURWWHXVH�GLDPDQWpH�
j�HDX�DYDQW�GH�SURFpGHU�DX�QHWWR\DJH�GX�VXS�
SRUW�SRXU�FDURWWHXVH�

1HWWR\HU�OH�VXSSRUW�SRXU�FDURWWHXVH�DSUqV�FKDTXH�
FDURWWDJH�

� ���1HWWR\HU�O¶HQGHQWHPHQW�HW�OH�JXLGDJH�GH�OD�
FRORQQH�GX�VXSSRUW�SRXU�FDURWWHXVH �����DYHF�
VRLQ�HW�pOLPLQHU�OHV�SRXVVLqUHV�GH�FDURWWDJH�j�
O¶DLU�FRPSULPp ��XQH�OXEULILFDWLRQ�GX�JXLGDJH�HW�
GH�O¶HQGHQWHPHQW�HVW�LQWHUGLWH�

� ���1HWWR\HU�OHV�HQGHQWHPHQWV�GH�O¶DUEUH�GH�
SLJQRQ �����

� ���'pPRQWHU�OD�EURFKH�GH�OD�EXWpH�GH�WXEH ����
VXU�O¶DUEUH�GH�SLJQRQ ����HW�H[WUDLUH�O¶DUEUH�
GH�SLJQRQ ����GX�FKDULRW�GH�FDURWWDJH ������
1HWWR\HU�O¶HQGHQWHPHQW�GH�O¶DUEUH�GH�SLJQRQ ����
HW�pOLPLQHU�OHV�SRXVVLqUHV�GH�FDURWWDJH�j�O¶DLU�
FRPSULPp��5HSRXVVHU�O¶DUEUH�GH�SLJQRQ ����GDQV�
OH�FKDULRW�GH�FDURWWDJH �����MXVTX¶HQ�EXWpH�

� ��*OLVVHU�OD�EURFKH�GH�OD�EXWpH�GH�WXEH ����j�
WUDYHUV�OHV�WURXV�DOLJQpV ����HW�IDLUH�SUHVVLRQ�
MXVTX¶j�FH�TXH�OH�FOLS�DLW�SULV�O¶HQFRFKH��

� ���1HWWR\HU�OH�ILOHW�GH�O
DUEUH�FRQLTXH ����HW�
OXEULILHU�OpJqUHPHQW��3RXU�FH�IDLUH��GpYLVVHU�
O¶DUEUH�FRQLTXH ����DYHF�XQH�FOp�j�IRXUFKH��
([WUDLUH�O¶DUEUH�FRQLTXH ����MXVTX¶HQ�EXWpH��
3LYRWHU�O¶HPPDQFKHPHQW�GX�FRO�GH�OD�
PDFKLQH ����YHUV�OH�KDXW�HW�O¶H[WUDLUH�GX�FKDULRW�
GH�FDURWWDJH ����YHUV�OH�KDXW��/H�ILOHW�GH�O¶DUEUH�
FRQLTXH ����HVW�DFFHVVLEOH�HW�YRXV�SRXYH]�OH�
QHWWR\HU�HW�OH�JUDLVVHU��5HPRQWHU�O¶DUEUH�FRQLTXH�
GDQV�O¶RUGUH�LQYHUVH�GX�GpPRQWDJH�

� 9HLOOHU�j�FH�TXH�OHV�PDQFKHV�VRLHQW�VHFV�HW�
H[HPSWV�GH�JUDLVVH�

2%6(59$7,21

,O�HVW�VWULFWHPHQW�LQWHUGLW�GH�VHUUHU�O
DUEUH�FRQLTXH�
DYHF�OD�PDQLYHOOH�G¶DYDQFHPHQW�j�EORF��pWDQW�
GRQQp�TXH�GHV�FRXSOHV�WURS�pOHYpV�SRXUUDLHQW�
O¶HQGRPPDJHU�
6HUYH]�YRXV�XQLTXHPHQW�G¶XQH�FOp�j�IRXUFKH�
SRXU�VHUUHU�O¶DUEUH�FRQLTXH�

� 0DLQWHQDQFH

��� 5pJODJH�GX�MHX�GH�JXLGDJH�VXU�OH�
FKDULRW�GH�FDURWWDJH

$77(17,21

5LVTXH�GH�EOHVVXUHV�G��j�OD�FRXURQQH�FKDXGH�RX�j�
DUrWHV�YLYHV�

3RUWHU�GHV�JDQWV�GH�SURWHFWLRQ�
5HWLUHU�OD�FRXURQQH�HW�OD�FDURWWHXVH�GLDPDQWpH�
j�HDX�DYDQW�GH�SURFpGHU�DX�QHWWR\DJH�GX�VXS�
SRUW�SRXU�FDURWWHXVH�

,O�HVW�UHFRPPDQGp�G¶DMXVWHU�OH�MHX�GH�JXLGDJH�
DSUqV�HQYLURQ���� FDURWWDJHV�DILQ�G¶REWHQLU�GH�ERQV�
UpVXOWDWV�GH�FDURWWDJH�HW�XQH�ORQJXH�GXUpH�GH�YLH�
XWLOH�GX�VXSSRUW�SRXU�FDURWWHXVH��/H�FKDULRW�GH�
FDURWWDJH�GRLW�IRQFWLRQQHU�VDQV�MHX��/H�UpJODJH�GX�
MHX�V¶HIIHFWXH�YLD�GHX[�YLV�j�VL[�SDQV�FUHX[�

� ����'pWDFKHU�OH�OHYLHU�GH�VHUUDJH ����

� ����'pWDFKHU�OHV�GHX[�FRQWUH�pFURXV ����

� ����5pDMXVWHU�OHV�GHX[�YLV�j�VL[�SDQV�FUHX[ ����
MXVTX¶j�FH�TXH�OH�MHX�VRLW�pOLPLQp�

� ����6HUUHU�OHV�GHX[�FRQWUH�pFURXV ����

� ����7RXUQHU�OH�FURLVLOORQ ����GDQV�OHV�GHX[�VHQV�
HW�FRQWU{OHU�OH�IRQFWLRQQHPHQW�VDQV�MHX�GX�
FKDULRW�GH�FDURWWDJH ����
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2%6(59$7,21

/H�MHX�HVW�FRUUHFWHPHQW�UpJOp�VL�OH�FKDULRW�GH�
FDURWWDJH�DYHF�OD�FDURWWHXVH�GLDPDQW���O¶XQLWp�
G
HQWUDvQHPHQW�PRQWpH�QH�VH�GpSODFH�SDV�RX�QH�
VH�GpSODFH�TXH�WUqV�OHQWHPHQW�YHUV�OH�EDV�SDU�
VRQ�SURSUH�SRLGV�WDQW�TXH�OH�OHYLHU�GH�VHUUDJH�HVW�
GpWDFKp�

� 2XWLOV�HW�DFFHVVRLUHV

� 3ODTXH�GH�PLVH�j�YLGH�SRXU�VXSSRUW�SRXU�
FDURWWHXVH�%$,(5�%67 ���������VXU�GHPDQGH�

� 6HW�G
DVSLUDWLRQ�G
HDX�SRXU�VXSSRUW�SRXU�
FDURWWHXVH�%$,(5�%67 ���������VXU�GHPDQGH�

� 3RPSH�j�YLGH�%$,(5�DYHF�WX\DX�G
DVSLUDWLRQ�GH�
�� PqWUHV��5pI��Q� ������

� &KHYLOOH�%$,(5�SRXU�FKDUJH�ORXUGH�0���
� �� PP��5pI��Q� �����

� &KDVVH�SRLQWH�%$,(5�SRXU�FKHYLOOH�SRXU�FKDUJH�
ORXUGH��5pI��Q� �����

� 7LJH�j�SDV�UDSLGH�%$,(5�FRPSOqWH�0���
�5pI� Q� ������

� 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
HQYLURQQHPHQW�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�WDEOHDX�FL�GHVVRXV ��$GUHVVH]�YRXV�j�YRWUH�
UHYHQGHXU�HQ�FDV�GH�SLqFHV�PDQTXDQWHV�RX�
HQGRPPDJpHV�

6XSSRUW�SRXU�
FDURWWHXVH� 5pI��Q�

6XSSRUW�SRXU�
FDURWWHXVH�

3ODTXH�GH�IL[DWLRQ�GH�OD�
FDURWWHXVH�GLDPDQW���GH�
O¶XQLWp�G
HQWUDvQHPHQW�
DX�FKDULRW�GH�FDURWWDJH

(PPDQFKHPHQW�GX�
FRO�GX�PRWHXU�SRXU�OD�
FDURWWHXVH�GLDPDQW���
O¶XQLWp�G
HQWUDvQHPHQW�

VXU�OH�FKDULRW�GH�
FDURWWDJH

%67 ��� ���� [ ± [

%67 ��� ���� [ [ ±

[ 3LqFHV�IRXUQLHV
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�� *DUDQWLH

/HV�SURGXLWV�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�PDWpULDX[�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�UHPSODFHPHQW�GHV�SLqFHV�
HQGRPPDJpHV�RX�G
XQ�UHPSODFHPHQW�SDU�XQ�
DSSDUHLO�QHXI�GDQV�OH�FDV�GH�YLFHV�GH�FRQVWUXFWLRQ��
GH�PDWpULHO�HW���RX�GH�IDEULFDWLRQ�SHQGDQW�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�
IDEULFDWLRQ�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�
UHVSHFWLYH�HW�GHV�QRWLFHV�GH�VpFXULWp�GRLW�rWUH�
JDUDQWL�

/H�IDEULFDQW�GpFOLQH�WRXWH�UHVSRQVDELOLWp�
SRXU�OHV�GRPPDJHV�FDXVpV�SDU�GHV�IDXVVHV�
PDQ°XYUHV�

�� 8WLOLVDWLRQ�FRQIRUPH�GH�OD�PDFKLQH

/HV�SURGXLWV�GH�OD�VRFLpWp�0DVFKLQHQIDEULN�
2772�%$,(5�*PE+�VRQW�FRQoXV�HW�IDEULTXpV�
SRXU�UpSRQGUH�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�LQDSSURSULpV��/H�UHFRXUV�j�
OD�JDUDQWLH�HVW�pJDOHPHQW�H[FOX�ORUV�G
XQH�
XWLOLVDWLRQ�GHV�PDFKLQHV�HQ�VHUYLFH�FRQWLQX�HW�j�
OD�WkFKH�DLQVL�TX
HQ�ORFDWLRQ�RX�SUrW�

�� 5HVSHFW�GHV�LQWHUYDOOHV�GH�PDLQWHQDQFH

8QH�PDLQWHQDQFH�UpJXOLqUH�SDU�QRV�VRLQV�RX�SDU�
XQH�HQWUHSULVH�GH�PDLQWHQDQFH�HW�GH�UpSDUDWLRQ�
G�PHQW�DXWRULVpH�HVW�OD�FRQGLWLRQ�VLQH�TXD�QRQ�
GH�WRXW�UHFRXUV�j�OD�JDUDQWLH��/D�PDLQWHQDQFH�
HVW�SUHVFULWH�DSUqV�O¶XVXUH�GHV�EDODLV�GH�
FKDUERQ��FHSHQGDQW�DX�PRLQV�XQH�IRLV�SDU�DQ��

/H�QHWWR\DJH�GHV�PDFKLQHV�GRLW�VH�IDLUH�GDQV�
OH�UHVSHFW�GHV�GLVSRVLWLRQV�GX�PRGH�G¶HPSORL��
/H�UHFRXUV�j�OD�JDUDQWLH�HVW�WRXMRXUV�H[FOX�ORUV�
GH�WRXWH�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

9HLOOH]�j�O
XWLOLVDWLRQ�H[FOXVLYH�G
DFFHVVRLUHV�HW�
GH�SLqFHV�GH�UHFKDQJH�G¶RULJLQH�%$,(5��,OV�VRQW�
GLVSRQLEOHV�FKH]�YRWUH�UHYHQGHXU�VSpFLDOLVp�
DXWRULVp��8WLOLVH]�OHV�W\SHV�HW�TXDQWLWpV�GH�
JUDLVVHV�SUHVFULWHV�j�OD�OLVWH�GHV�JUDLVVHV�
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