
0DVFKLQHQIDEULN

2772�%$,(5�*PE+

+HFNHQZLHVHQ���

'�������$VSHUJ

7HO� ��������������������

)D[ ���������������������

LQIR#EDLHU�WRROV�FRP

ZZZ�EDLHU�WRROV�FRP

%$,(5
%'%����$3��%'%����$

2ULJLQDO�%HGLHQXQJVDQOHLWXQJ
'LDPDQW�7URFNHQERKUPDVFKLQH

'(

7UDQVODWLRQ�RI�WKH�2ULJLQDO�,QVWUXFWLRQ�0DQXDO
'U\�'LDPRQG�'ULOO

(1

7UDGX]LRQH�GHO�PDQXDOH�GL�LVWUX]LRQL�SHU�OµXVR�RULJLQDOH
&DURWDWULFH�GLDPDQWDWD�D�VHFFR

,7



_���_

'(
2ULJLQDO�%HGLHQXQJVDQOHLWXQJ�±�
'LDPDQW�7URFNHQERKUPDVFKLQH

��±���

(1
7UDQVODWLRQ�RI�WKH�2ULJLQDO�,QVWUXFWLRQ�0DQXDO�±
'U\�'LDPRQG�'ULOO

���±���

,7
7UDGX]LRQH�GHO�PDQXDOH�GL�LVWUX]LRQL�SHU�OµXVR�RULJLQDOH�±
&DURWDWULFH�GLDPDQWDWD�D�VHFFR

���±���



_���_

���



_���_

���

���

'( %RKUNURQHQVFKDIW�RKQH�$EVDXJJORFNH
(1 &RUH�GULOO�ELW�VKDQN�ZLWKRXW�H[WUDFWLRQ�GRPH

,7
)XVWR�GHO�WXER�FDURWLHUH�VHQ]D�FDPSDQD�GL�
DVSLUD]LRQH

���

'( %RKUNURQHQVFKDIW�PLW�$EVDXJJORFNH
(1 &RUH�GULOO�ELW�VKDQN�ZLWK�H[WUDFWLRQ�GRPH

,7
)XVWR�GHO�WXER�FDURWLHUH�FRQ�FDPSDQD�GL�
DVSLUD]LRQH



_���_

������

���

'( %RKUNURQHQVFKDIW�RKQH�$EVDXJJORFNH
(1 &RUH�GULOO�ELW�VKDQN�ZLWKRXW�H[WUDFWLRQ�GRPH

,7
)XVWR�GHO�WXER�FDURWLHUH�VHQ]D�FDPSDQD�GL�
DVSLUD]LRQH

���

'( %RKUNURQHQVFKDIW�PLW�$EVDXJJORFNH
(1 &RUH�GULOO�ELW�VKDQN�ZLWK�H[WUDFWLRQ�GRPH

,7
)XVWR�GHO�WXER�FDURWLHUH�FRQ�FDPSDQD�GL�
DVSLUD]LRQH



_���_

���� ����

���

'( %RKUNURQHQVFKDIW�RKQH�$EVDXJJORFNH
(1 &RUH�GULOO�ELW�VKDQN�ZLWKRXW�H[WUDFWLRQ�GRPH

,7
)XVWR�GHO�WXER�FDURWLHUH�VHQ]D�FDPSDQD�GL�
DVSLUD]LRQH

����

'( %RKUNURQHQVFKDIW�PLW�$EVDXJJORFNH
(1 &RUH�GULOO�ELW�VKDQN�ZLWK�H[WUDFWLRQ�GRPH

,7
)XVWR�GHO�WXER�FDURWLHUH�FRQ�FDPSDQD�GL�
DVSLUD]LRQH



_���_

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

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

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

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

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

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

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

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

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

� %HWULHE�XQG�%HGLHQXQJ ����������������������� ��
��� :HUN]HXJPRQWDJH ��������������������������������� ��
����� %RKUNURQHQVFKDIW�PRQWLHUHQ ����������������� ��
����� 'LDPDQW�7URFNHQERKUNURQH�DXI�

%RKUNURQHQVFKDIW�PRQWLHUHQ ����������������� ��
����� =HQWULHUERKUHUZHFKVHO ��������������������������� ��
��� 6WDXEDEVDXJXQJ�DQVFKOLH�HQ� �������������� ��
��� 'LDPDQW�7URFNHQERKUPDVFKLQH�

HLQVFKDOWHQ�XQG�ERKUHQ �������������������������� ��
����� =HQWULHUORFK�ERKUHQ �������������������������������� ��
����� 'RVHQORFK�ERKUHQ ���������������������������������� ��
��� %RKUYRUJDQJ�EHHQGHQ ���������������������������� ��

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

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

� (LQVDW]HPSIHKOXQJHQ�I�U�GLH�%$,(5�
'LDPDQW�7URFNHQERKUNURQHQ ������������� ��

� 8PJDQJ�PLW�'LDPDQW�
7URFNHQERKUNURQHQ ����������������������������� ��

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

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

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

,PSUHVVXP

9HUVLRQ��9�� ��������
&RS\ULJKW�

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

: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



_���_

'(

:$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�KLOIUHLFKH�
7LSSV�

� 6LFKHUKHLWVKLQZHLVH

:$5181*

/HVHQ�6LH�DOOH�6LFKHUKHLWVKLQZHLVH�XQG�$QZHLVXQ�
JHQ�
9HUVlXPQLVVH�EHL�GHU�(LQKDOWXQJ�GHU�6LFKHUKHLWV�
KLQZHLVH�XQG�$QZHLVXQJHQ�N|QQHQ�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�
'LDPDQW�7URFNHQERKUPDVFKLQHQ�
'LH�'LDPDQW�7URFNHQERKUPDVFKLQH�ZLUG�LQ�GLHVHU�
%HGLHQXQJVDQOHLWXQJ�DXFK�DOV�Ä*HUlW³�RGHU�Ä0D�
VFKLQH³�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�



_���_

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�
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(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�
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ZHUN]HXJ�HUK|KW�GDV�5LVLNR�HLQHV�HOHNWULVFKHQ�
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�(OHNWUR�
ZHUN]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��DXIIDQJHLQULFKWXQ�
JHQ�PRQWLHUW�ZHUGHQ�N|QQHQ��YHUJHZLVVHUQ�
6LH�VLFK��GDVV�GLHVH�DQJHVFKORVVHQ�VLQG�XQG�
ULFKWLJ�YHUZHQGHW�ZHUGHQ�
9HUZHQGXQJ�HLQHU�6WDXEDEVDXJXQJ�NDQQ�*H�
IlKUGXQJHQ�GXUFK�6WDXE�YHUULQJHUQ�
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'(

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

D� hEHUODVWHQ�6LH�GDV�*HUlW�QLFKW��9HUZHQGHQ�
6LH�I�U�,KUH�$UEHLW�GDV�GDI�U�EHVWLPPWH�(OHN�
WURZHUN]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�.LQGHUQ�DXI��
/DVVHQ�6LH�3HUVRQHQ�GDV�*HUlW�QLFKW�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��=XEHK|U��
(LQVDW]ZHUN]HXJH�XVZ��HQWVSUHFKHQG�GLH�
VHQ�$QZHLVXQJHQ��%HU�FNVLFKWLJHQ�6LH�GD�
EHL�GLH�$UEHLWVEHGLQJXQJHQ�XQG�GLH�DXV]X�
I�KUHQGH�7lWLJNHLW�
'HU�*HEUDXFK�YRQ�(OHNWURZHUN]HXJHQ�I�U�DQGH�
UH�DOV�GLH�YRUJHVHKHQHQ�$QZHQGXQJHQ�NDQQ�]X�
JHIlKUOLFKHQ�6LWXDWLRQHQ�I�KUHQ�

��� 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�

����� $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�
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� 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�0DWH�
ULDO�JHHLJQHWH�6WDXEDEVDXJXQJ��]� %��HLQ�
6SH]LDO�(QWVWDXEHU�YRQ�%$,(5��
6RUJHQ�6LH�I�U�JXWH�%HO�IWXQJ�GHV�$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

� .RQWUROOLHUHQ�6LH�YRU�MHGHP�*HEUDXFK�(OHN�
WURZHUN]HXJ��$QVFKOXVVOHLWXQJ�XQG�6WHFNHU�
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�

� 9HUZHQGHQ�6LH�NHLQH�(LQVDW]ZHUN]HXJH��GLH�
IO�VVLJH�.�KOPLWWHO�HUIRUGHUQ�
'LH�9HUZHQGXQJ�YRQ�:DVVHU�RGHU�DQGHUHQ�IO�V�
VLJHQ�.�KOPLWWHOQ�NDQQ�]X�HLQHP�HOHNWULVFKHQ�
6FKODJ�I�KUHQ�

����� 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�
'DV�$UEHLWHQ�PLW�'LDPDQW�7URFNHQ�
ERKUNURQHQ�LVW�HLQ�6FKOHLIYRUJDQJ��EHL�
GHP�IHLQVWH�6WlXEH�HQWVWHKHQ��%HLP�
%RKUHQ�YRQ�TXDU]KDOWLJHQ�0DWHULD�
OLHQ�LVW�GLH�*HIDKU�GHU�6LOLNRVH�VHKU�
JUR���LQ�GLHVHP�)DOO�GDUI�GLH�0DVFKLQH�
JUXQGVlW]OLFK�QXU�]XVDPPHQ�PLW�HLQHU�
JHHLJQHWHQ�6WDXEDEVDXJXQJ��]� %��HLQ�
6SH]LDO�(QWVWDXEHU�YRQ�%$,(5��EHWULH�
EHQ�ZHUGHQ�
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'(

� $FKWHQ�6LH�EHL�DQGHUHQ�3HUVRQHQ�DXI�VLFKH�
UHQ�$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�

� +DOWHQ�6LH�GDV�*HUlW�QXU�DQ�GHQ�LVROLHUWHQ�
*ULIIIOlFKHQ��ZHQQ�6LH�$UEHLWHQ�DXVI�KUHQ��
EHL�GHQHQ�GDV�(LQVDW]ZHUN]HXJ�YHUERUJHQH�
6WURPOHLWXQJHQ�RGHU�GDV�HLJHQH�1HW]NDEHO�
WUHIIHQ�NDQQ�
'HU�.RQWDNW�PLW�HLQHU�VSDQQXQJVI�KUHQGHQ�/HL�
WXQJ�NDQQ�DXFK�PHWDOOHQH�*HUlWHWHLOH�XQWHU�
6SDQQXQJ�VHW]HQ�XQG�]X�HLQHP�HOHNWULVFKHQ�
6FKODJ�I�KUHQ�

� +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�

� 7UDJHQ�6LH�EHLP�6FKODJERKUHQ�LPPHU�HLQHQ�
*HK|UVFKXW]��
'LH�(LQZLUNXQJ�YRQ�/lUP�NDQQ�GHQ�*HK|UYHU�
OXVW�EHZLUNHQ�

� %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�

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

� :LUG�GLH�0DVFKLQH�]XP�)UHLKDQGERKUHQ�HLQ�
JHVHW]W��PXVV�EHLP�(LQVFKDOWHQ�XQG�ZlK�
UHQG�GHU�$UEHLW�GLH�0DVFKLQH�LPPHU�DQ�GHQ�
EHLGHQ�+DQGJULIIHQ�IHVWJHKDOWHQ�ZHUGHQ��
�'HU�=XVDW]KDQGJULII�PXVV�IHVW�DQ�GHU�0D�
VFKLQH�DQJHVFKUDXEW�VHLQ����5HFKQHQ�6LH�
EHLP�(LQVFKDOWHQ�XQG�ZlKUHQG�GHU�$UEHLW�
PLW�5HDNWLRQVPRPHQWHQ�GHU�0DVFKLQH��]� %��
GXUFK�VFKODJDUWLJHV�9HUNOHPPHQ�RGHU�%UXFK�
GHV�(LQVDW]ZHUN]HXJHV��

� 9HUZHQGHQ�6LH�NHLQ�=XEHK|U��GDV�YRP�+HU�
VWHOOHU�QLFKW�VSH]LHOO�I�U�GLHVHV�(OHNWURZHUN�
]HXJ�YRUJHVHKHQ�XQG�HPSIRKOHQ�ZXUGH�
1XU�ZHLO�6LH�GDV�=XEHK|U�DQ�,KUHP�(OHNWURZHUN�
]HXJ�EHIHVWLJHQ�N|QQHQ��JDUDQWLHUW�GDV�NHLQH�VL�
FKHUH�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�(OHN�
WURZHUN]HXJ�RGHU�GDV�(LQVDW]ZHUN]HXJ�KHU�
XQWHUIlOOW���EHUSU�IHQ�6LH��RE�HV�EHVFKlGLJW�
LVW��RGHU�YHUZHQGHQ�6LH�HLQ�XQEHVFKlGLJ�
WHV�(LQVDW]ZHUN]HXJ��:HQQ�6LH�GDV�(LQVDW]�
ZHUN]HXJ�NRQWUROOLHUW�XQG�HLQJHVHW]W�KDEHQ��
KDOWHQ�6LH�XQG�LQ�GHU�1lKH�EHILQGOLFKH�3HU�
VRQHQ�VLFK�DX�HUKDOE�GHU�(EHQH�GHV�URWLH�
UHQGHQ�(LQVDW]ZHUN]HXJV�DXI�XQG�ODVVHQ�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�
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� /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�

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

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

����� 6HUYLFH �:DUWXQJ�5HSDUDWXU

� 1DFK�6WXU]�RGHU�1lVVHHLQZLUNXQJ�GDV�(OHNW�
URZHUN]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+�

� (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�0HWDOOWHLOH��
GLH�LP�)HKOHUIDOO�6SDQQXQJ�I�KUHQ�N|QQHQ��
(LQ�6FKXW]OHLWHU�LVW�QLFKW�YRUKDQGHQ�

$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

'LDPDQW�7URFNHQERKUPDVFKLQHQW\S %'%����$3 %'%����$
+HUVWHOOHU 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
%HWULHEVVSDQQXQJ��9 �+]� a��� � �� ���
/HLVWXQJVDXIQDKPH��:DWW� ���� ����

6FKXW]NODVVH � ,, � ,,
'UHK]DKO��PLQ��� ���� ����
%RKUNURQHQGXUFKPHVVHU��KDQGJHI�KUW��PP� ���±��� ����±����
6FKODJIUHTXHQ]��6SP� ����� �����
:HUN]HXJDXIQDKPH 0�� 0��
*HZLFKW��NJ���� ��� ���
'UHK]DKOHOHNWURQLN MD MD
6FKDOOPHVVXQJ��� .� �� G%

/S$��6FKDOOGUXFN� G% �$� �� ��

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

+DQGJULII�YRUQ����� ����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]OLFKH�
6LFKHUKHLWVPD�QDKPHQ�JHWURIIHQ�ZHUGHQ��]� %��
GDV�7DJHQ�YRQ�$QWLYLEUDWLRQV�6FKXW]KDQGVFKX�
KHQ��GLH�NRUUHNWH�:DUWXQJ�YRQ�(OHNWURZHUN]HXJ�
XQG�(LQVDW]ZHUN]HXJHQ��GDV�:DUPKDOWHQ�GHU�
+lQGH�XQG�HLQH�JXWH�2UJDQLVDWLRQ�GHU�$UEHLWV�
DEOlXIH�
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��� (*�.RQIRUPLWlWVHUNOlUXQJ

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

�EHUHLQVWLPPHQ�

(1������

JHPl��GHQ�%HVWLPPXQJHQ�GHU�5LFKWOLQLHQ

���� ��� �(*������ ��� �(8������ ��� �(8

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

'LHVH�VLQG�HUKlOWOLFK�EHL��

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

7KRPDV�6FKZDE
*HVFKlIWVI�KUHU

$UPLQ�6WLHJHOH
(QWZLFNOXQJVOHLWHU

$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�7URFNHQERKUNURQH�DXV�GHP�%RKUORFK�KHUDXV�
QHKPHQ��'LH�0DVFKLQH�NDQQ�VRIRUW�ZLHGHU�JHVWDUWHW�
ZHUGHQ�

=XGHP�LVW�GLH�0DVFKLQH�PLW�HLQHP�]XVFKDOWEDUHQ�
6RIWVFKODJZHUN�DXVJHVWDWWHW��(V�VFKRQW�GLH�'LD�
PDQWVHJPHQWH�GHU�%RKUNURQHQ��HUODXEW�VFKQHO�
OHUHV�$UEHLWHQ�XQG�I|UGHUW�GDV�%RKUPHKO�YRQ�GHQ�
'LDPDQWVHJPHQWHQ�ZHJ��ZRGXUFK�HLQH�OlQJH�
UH�6WDQG]HLW�GHU�'LDPDQW�7URFNHQERKUNURQHQ�HU�
]LHOW�ZLUG�

��� 0DVFKLQHQ��XQG�%HGLHQWHLOH

�6LHKH�$EELOGXQJ ����

� *U�QH�/('

� 5RWH�/('

� 6FKDOWHU�(,1 �$86

� +DQGJULII

� $QVFKOXVVOHLWXQJ

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

� 0DXOVFKO�VVHO�6:�����6:��

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

� $EVDXJJORFNH�PLW�%RKUNURQHQVFKDIW�XQG�U�FN�
VWHOOEDUHP�=HQWULHUERKUHU

�� %$,(5�'LDPDQW�7URFNHQERKUNURQH������PP

�� 8PVFKDOWHU�6RIWVFKODJ�(,1�$86

�� $X�HQJHZLQGH��0����GHU�$EWULHEVZHOOH

�� $EWULHEVZHOOH

��� %HVWLPPXQJVJHPl�HU�*H�
EUDXFK

'LH�LQ�GLHVHU�%HGLHQXQJVDQOHLWXQJ�DXIJHI�KUWHQ�
'LDPDQW�7URFNHQERKUPDVFKLQHQ�%'% ���$3�XQG�
%'% ���$�VLQG�QXU�]XJHODVVHQ�]XP�WURFNHQHQ�%RK�
UHQ�LQ�0DXHUZHUN��=LHJHO��.DONVDQGVWHLQ��%UXFK�
VWHLQ��XQG�%HWRQ��

'LH�'LDPDQW�7URFNHQERKUPDVFKLQHQ�%'% ���$3�
XQG�%'% ���$�G�UIHQ�QLFKW�]XP�1DVVERKUHQ�HLQ�
JHVHW]W�ZHUGHQ�

)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�$EVDXJXQJ�
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� 9RU�%HJLQQ�GHU�$UEHLW

8P�HLQ�VLFKHUHV�$UEHLWHQ�PLW�GHU�'LDPDQW�7URFNHQ�
ERKUPDVFKLQH�]X�JHZlKUOHLVWHQ��VLQG�YRU�MHGHP�
(LQVDW]�IROJHQGH�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�XQG�ZHQQ�QRWZHQGLJ�HLQH�6FK�U]H�

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

� 9RU�MHGHP�*HEUDXFK�0DVFKLQH��$QVFKOXVVOHL�
WXQJ�XQG�6WHFNHU�GHQ�IHVWHQ�6LW]�GHV�%RKUNUR�
QHQVFKDIWV��PLW�RGHU�RKQH�$EVDXJJORFNH��XQG�
GHU�'LDPDQW�7URFNHQERKUNURQH�NRQWUROOLHUHQ�

� 'HU�=XVDW]KDQGJULII�PXVV�IHVW�DQ�GHU�0DVFKLQH�
DQJHVFKUDXEW�VHLQ�

� 1XU�YRQ�GHU�0DVFKLQHQIDEULN�2772�%$,(5�
*PE+�I�U�GDV�MHZHLOLJH�(LQVDW]JHELHW�HPSIRKOH�
QH�'LDPDQW�7URFNHQERKUNURQHQ�HLQVHW]HQ��VLH�
KH�$XVZDKOWDEHOOH�PLW�GHQ�(LQVDW]HPSIHKOXQ�
JHQ�DXI�6HLWH ����

+,1:(,6

'LH�'LDPDQW�7URFNHQERKUNURQH�NDQQ�GXUFK�hEHU�
KLW]XQJ�RGHU�9HUNOHPPHQ�LP�.HUQERKUORFK�]HU�
VW|UW�ZHUGHQ�
(QWVWHKHQ�EHL�GHU�$UEHLW�JHVXQGKHLWVVFKlGOLFKH�
6WlXEH��PXVV�HLQ�JHHLJQHWHU�(QWVWDXEHU�DQ�GHU�'L�
DPDQW�7URFNHQERKUPDVFKLQH�DQJHVFKORVVHQ�ZHU�
GHQ��]� %��%$,(5�6SH]LDO�(QWVWDXEHU��

� %HWULHE�XQG�%HGLHQXQJ

��� :HUN]HXJPRQWDJH

����� %RKUNURQHQVFKDIW�PRQWLHUHQ

9RU�GHU�0RQWDJH�GHU�'LDPDQW�7URFNHQERKUNURQHQ��
PXVV�HQWZHGHU

� ����HLQ�%RKUNURQHQVFKDIW�PLW�U�FNVWHOOEDUHP�
=HQWULHUERKUHU�RGHU

� ����HLQ�%RKUNURQHQVFKDIW�PLW�$EVDXJJORFNH�XQG�
U�FNVWHOOEDUHP�=HQWULHUERKUHU�DQ�GLH�'LDPDQW�
7URFNHQERKUPDVFKLQH�DQJHVFKUDXEW�ZHUGHQ�

*()$+5

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

9RU�DOOHQ�$UEHLWHQ�DQ�GHU�'LDPDQW�7URFNHQ�
ERKUPDVFKLQH�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�

%RKUNURQHQVFKDIW�RKQH�$EVDXJJORFNH�
PRQWLHUHQ

����%RKUNURQHQVFKDIW ����PLW�U�FNVWHOOEDUHP�=HQW�
ULHUERKUHU ����DXI�GLH�$EWULHEVZHOOH�����DXIVFKUDX�
EHQ��$EWULHEVZHOOH ����PLW�HLQHP�0DXOVFKO�VVHO�
6:���IL[LHUHQ�XQG�GHQ�%RKUNURQHQVFKDIW ����PLW�HL�
QHP�]ZHLWHQ�0DXOVFKO�VVHO�6:���LP�8KU]HLJHUVLQQ�
IHVW]LHKHQ�

%RKUNURQHQVFKDIW�PLW�$EVDXJJORFNH�
PRQWLHUHQ

����:LUG�GHU�%RKUNURQHQVFKDIW ����PLW�$EVDXJ�
JORFNH ����XQG�PLW�U�FNVWHOOEDUHP�=HQWULHUERKUHU ����
PRQWLHUW��PXVV�]XVlW]OLFK�GLH�$EVDXJJORFNH ����]XU�
0DVFKLQH�KLQ�YHUVFKREHQ�ZHUGHQ��GDPLW�GHU�]ZHLWH�
0DXOVFKO�VVHO�6:���GHQ�%RKUNURQHQVFKDIW ����IDV�
VHQ�NDQQ��LP�8KU]HLJHUVLQQ�IHVW]LHKHQ�
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����� 'LDPDQW�7URFNHQERKUNURQH�DXI�
%RKUNURQHQVFKDIW�PRQWLHUHQ

'LDPDQW�7URFNHQERKUNURQH�HQWVSUHFKHQG�GHP�JH�
Z�QVFKWHQ�%RKUORFKGXUFKPHVVHU�XQG�GHP�]X�ERK�
UHQGHQ�0DWHULDO�DXVZlKOHQ�

'LDPDQW�7URFNHQERKUNURQH�DXI�
%RKUNURQHQVFKDIW�RKQH�$EVDXJJORFNH�
PRQWLHUHQ

����'LDPDQW�7URFNHQERKUNURQH ����DXI�GHQ�%RKUNUR�
QHQVFKDIW ����DXIVFKUDXEHQ��$EWULHEVZHOOH ����PLW�HL�
QHP�0DXOVFKO�VVHO�6:���IL[LHUHQ�XQG�'LDPDQW�7UR�
FNHQERKUNURQH ����PLW�HLQHP�]ZHLWHQ�0DXOVFKO�VVHO�
6:���LP�8KU]HLJHUVLQQ�IHVW]LHKHQ�

'LDPDQW�7URFNHQERKUNURQH�DXI�
%RKUNURQHQVFKDIW�PLW�$EVDXJJORFNH�
PRQWLHUHQ

����:LUG�GLH�'LDPDQW�7URFNHQERKUNURQH ����DXI�GHQ�
%RKUNURQHQVFKDIW ����PLW�$EVDXJJORFNH ����PRQ�
WLHUW��PXVV�]XVlW]OLFK�GLH�$EVDXJJORFNH ����]XU�0D�
VFKLQH�KLQ�YHUVFKREHQ�ZHUGHQ��GDPLW�GHU�]ZHLWH�
0DXOVFKO�VVHO�6:���GLH�'LDPDQW�7URFNHQERKUNUR�
QH ����IDVVHQ�NDQQ��LP�8KU]HLJHUVLQQ�IHVW]LHKHQ�

+,1:(,6

'HQ�6LW]�XQG�GHQ�=XVWDQG�GHU�'LDPDQW�7URFNHQ�
ERKUNURQH�SU�IHQ��(LQH�EHVFKlGLJWH�'LDPDQW�7UR�
FNHQERKUNURQH�GDUI�QLFKW�YHUZHQGHW�ZHUGHQ�XQG�
PXVV�VRIRUW�HUVHW]W�ZHUGHQ�

����� =HQWULHUERKUHUZHFKVHO

(LQ�VWXPSIHU�RGHU�DEJHEURFKHQHU�=HQWULHUERKUHU�
PXVV�DXVJHWDXVFKW�ZHUGHQ�

��� � ����=HQWULHUERKUHU ����PLW�GHU�5lQGHOK�OVH ����
QDFK�YRUQH�VFKLHEHQ�XQG�GXUFK�'UHKXQJ�GHU�5lQ�
GHOK�OVH ����YHUULHJHOQ��'LH�$EWULHEVZHOOH ����PLW�HL�
QHP�0DXOVFKO�VVHO��6:����IHVWKDOWHQ��GHQ�=HQWULHU�
ERKUHU ����PLW�HLQHU�=DQJH�JHJHQ�GHQ�8KU]HLJHUVLQQ�
KHUDXVGUHKHQ�XQG�GXUFK�HLQHQ�QHXHQ�=HQWULHUERK�
UHU�HUVHW]HQ�

��� 6WDXEDEVDXJXQJ�DQVFKOLH�HQ�

6WDXEDEVDXJXQJ�DP�%RKUNURQHQVFKDIW�PLW�
$EVDXJJORFNH�DQVFKOLH�HQ

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

� ����'HQ�(QWVWDXEHUVFKODXFK ����IHVW�DXI�GHQ�
6WXW]HQ ����GHU�$EVDXJJORFNH ����DXIVWHFNHQ�

+,1:(,6

'HU�6WXW]HQ ����LVW�SDVVHQG�I�U�GHQ�$EVDXJ�
VFKODXFK ����HLQHV�%$,(5�6SH]LDO�(QWVWDXEHUV�
DXVJHOHJW�
����'HU�$EVDXJVFKODXFK ����OlVVW�VLFK�LP�NDOWHQ�=X�
VWDQG�QXU�PLW�JUR�HP�.UDIWDXIZDQG�DXI�GHQ�6WXW�
]HQ ����GHU�$EVDXJJORFNH ����DXIVWHFNHQ�

6WDXEDEVDXJXQJ�EHL�'LDPDQW�7URFNHERKU�
NURQHQ�PLW�HLQHP���ó��$QVFKOXVV

.RPPHQ�'LDPDQW�7URFNHQERKUNURQHQ�PLW�HLQHP�
�ó��$QVFKOXVV�]XP�(LQVDW]��HUIROJW�GLH�(QWVWDX�
EXQJ�PLW�GHP�%$,(5�6DXJURWRU��DOV�=XEHK|U�HUKlOW�
OLFK��VLHKH�%$,(5�.DWDORJ�,G��1U���������LQ�.RPEL�
QDWLRQ�PLW�HLQHP�%$,(5�6SH]LDO�(QWVWDXEHU�

��� 'LDPDQW�7URFNHQERKUPDVFKLQH�
HLQVFKDOWHQ�XQG�ERKUHQ

+,1:(,6

'LH�'LDPDQW�7URFNHQERKUNURQH�NDQQ�GXUFK�hEHU�
KLW]XQJ�RGHU�9HUNOHPPHQ�LP�.HUQERKUORFK�]HU�
VW|UW�ZHUGHQ�
(QWVWHKHQ�EHL�GHU�$UEHLW�JHVXQGKHLWVVFKlGOLFKH�
6WlXEH��PXVV�HLQ�JHHLJQHWHU�(QWVWDXEHU�DQ�GHU�'L�
DPDQW�7URFNHQERKUPDVFKLQH�DQJHVFKORVVHQ�ZHU�
GHQ��]� %��%$,(5�6SH]LDO�(QWVWDXEHU��

-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�0DWH�
ULDOLHQ�JHULQJHUHU�+lUWH�

6RIWVFKODJ�HLQ� �DXVVFKDOWHQ

� ����6RIWVFKODJ�HLQVFKDOWHQ��
'LH�JU�Q�PDUNLHUWH�6HLWH�GHV�8PVFKDOWHUV�6RIW�
VFKODJ ����GU�FNHQ�

� ��� 6RIWVFKODJ�DXVVFKDOWHQ�
'LH�VFKZDU]�PDUNLHUWH�6HLWH�GHV�8PVFKDOWHUV�
6RIWVFKODJ ����GU�FNHQ�
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:LUG�GLHVHV�:DUQVLJQDO�QLFKW�EHDFKWHW��G� K��GHU�
9RUVFKXE�ZLUG�QLFKW�YHUULQJHUW��VFKDOWHW�GLH�(OHN�
WURQLN�EHL�hEHUODVW�GLH�'LDPDQW�7URFNHQERKUPD�
VFKLQH�DE�
'HU�%RKUYRUJDQJ�NDQQ�GDQQ��ZLH�REHQ�EHVFKULH�
EHQ��QHX�EHJRQQHQ�XQG�IRUWJHVHW]W�ZHUGHQ�

+,1:(,6

6WXPSIH�'LDPDQW�7URFNHQERKUNURQHQ�N|QQHQ�EHL�
%HGDUI�PLW�%$,(5�6FKlUISODWWHQ�RGHU�PLW�DQGHUHP�
JHHLJQHWHQ�0DWHULDO�QDFKJHVFKlUIW�ZHUGHQ�
+LQZHLVH�]XP�8PJDQJ�PLW�'LDPDQW�7URFNHQERKU�
NURQHQ�EHDFKWHQ��VLHKH�6HLWH ����

��� %RKUYRUJDQJ�EHHQGHQ

+,1:(,6

'LH�'LDPDQW�7URFNHQERKUPDVFKLQH�HUVW�DXVVFKDO�
WHQ��QDFKGHP�GLH�URWLHUHQGH�'LDPDQW�7URFNHQERKU�
NURQH�YROOVWlQGLJ�DXV�GHP�0DXHUZHUN�JH]RJHQ�
ZXUGH��XP�%HVFKlGLJXQJ�GHU�'LDPDQWVHJPHQWH�]X�
YHUPHLGHQ�

� �����'LH�'LDPDQW�7URFNHQERKUPDVFKLQH�VFKDOWHW�
VLFK�DE��VREDOG�GHU�(,1�$86��6FKDOWHU ����ORV�
JHODVVHQ�ZLUG�

%RKUNHUQ�DXVEUHFKHQ

+,1:(,6

'LH�'LDPDQW�7URFNHQERKUNURQH�NDQQ�GXUFK�9HU�
NOHPPHQ�LP�.HUQERKUORFK�]HUVW|UW�ZHUGHQ�
1LHPDOV�PLW�GHU�'LDPDQW�7URFNHQERKUNURQH�GHQ�
%RKUNHUQ�DXVEUHFKHQ�

� �����'HQ�%RKUNHUQ�LQ�GHU�:DQG�PLW�HLQHP�JHHLJ�
QHWHQ�:HUN]HXJ��]� %��0HL�HO��%$,(5�0HL�HO�
KDPPHU�%0+ �����KHUDXVEUHFKHQ�

����� =HQWULHUORFK�ERKUHQ

� ��� � ����'HQ�=HQWULHUERKUHU ����PLW�GHU�5lQGHOK�O�
VH ����QDFK�YRUQH�VFKLHEHQ��$��XQG�GXUFK�HLQH�
'UHKXQJ�JHJHQ�GHQ�8KU]HLJHUVLQQ��%��YHUULH�
JHOQ�

� 'HQ�DQ�GHU�$EVDXJJORFNH ����DQJHVFKORVVHQHQ�
(QWVWDXEHU�HLQVFKDOWHQ��VLHKH�Ä.DS� ����6WDXE�
DEVDXJXQJ�DQVFKOLH�HQ³��

� 'LH�'LDPDQW�7URFNHQERKUPDVFKLQH�LPPHU�PLW�
]ZHL�+lQGHQ�DQ�EHLGHQ�*ULIIHQ�IHVWKDOWHQ�

� ��� � ����'HQ�=HQWULHUERKUHU�����DQ�GHU�:DQG�LQ�GLH�
JHZ�QVFKWH�3RVLWLRQ�EULQJHQ�

� �����'LH�'LDPDQW�7URFNHQERKUPDVFKLQH�HLQ�
VFKDOWHQ��GD]X�GHQ�(,1�$86�6FKDOWHU ����GU��
FNHQ�

� ��� � ����%RKUHQ�ELV�GLH�'LDPDQW�7URFNHQERKUNUR�
QH�FD��� ± �� PP�WLHI�LQ�GHU�:DQG�]HQWULHUW�LVW�

� ��� � �����0DVFKLQH�DXVVFKDOWHQ�XQG�QDFK�GHP�
6WLOOVWDQG�GHU�'LDPDQW�7URFNHQERKUNURQH�5lQ�
GHOK�OVH ����GXUFK�'UHKXQJ�LP�8KU]HLJHUVLQQ�
HQWULHJHOQ��$��XQG�]XU�FNVFKQDSSHQ�ODVVHQ��%��

����� 'RVHQORFK�ERKUHQ

� 'HQ�DQ�GHU�$EVDXJJORFNH�DQJHVFKORVVHQHQ�
(QWVWDXEHU�HLQJHVFKDOWHW�ODVVHQ�

+,1:(,6

'LH�'LDPDQW�7URFNHQERKUNURQH�NDQQ�GXUFK�hEHU�
KLW]XQJ�RGHU�9HUNOHPPHQ�LP�.HUQERKUORFK�]HU�
VW|UW�ZHUGHQ�
'HU�9RUVFKXE�GDUI�QXU�VR�JUR��VHLQ��ZLH�GLH�'LD�
PDQW�7URFNHQERKUNURQH�GDV�0DWHULDO�DEVFKOHLIHQ�
NDQQ��'HVKDOE�NHLQHQ�]X�VWDUNHQ�'UXFN�DXI�GLH�'LD�
PDQW�7URFNHQERKUNURQH�DXV�EHQ�XQG�HLQ�9HUNDQ�
WHQ�YHUPHLGHQ�

� 'LH�'LDPDQW�7URFNHQERKUNURQH�LQ�GLH�YRU]HQW�
ULHUWH�%RKUXQJ�HLQI�KUHQ�

� 'LH�'LDPDQW�7URFNHQERKUPDVFKLQH�HLQVFKDOWHQ�

� 0LW�HLQHP�JOHLFKPl�LJHQ�OHLFKWHQ�1DFKI�KU�
GUXFN�ELV�]XU�JHZ�QVFKWHQ�7LHIH�ZHLWHUERKUHQ�

� 'LDPDQW�7URFNHQERKUNURQH�]ZLVFKHQGXUFK�LP�
PHU�ZLHGHU�HWZDV�]XU�FN]LHKHQ��XP�GDV�%RKU�
PHKO�]X�HQWIHUQHQ�

� �����,VW�GHU�9RUVFKXE�]X�VFKQHOO��OHXFKWHW�GLH�URWH�
/(' ����DXI��'DQQ�VRIRUW�GHQ�9RUVFKXE�YHUULQ�
JHUQ�ELV�GLH�JU�QH�/(' ����ZLHGHU�DXIOHXFKWHW�
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� 5HLQLJXQJ

*()$+5

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

9RU�DOOHQ�$UEHLWHQ�DQ�GHU�'LDPDQW�7URFNHQ�
ERKUPDVFKLQH�1HW]VWHFNHU�]LHKHQ�

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

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

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

� :DUWXQJ

*()$+5

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

9RU�DOOHQ�$UEHLWHQ�DQ�GHU�'LDPDQW�7URFNHQ�
ERKUPDVFKLQH�1HW]VWHFNHU�]LHKHQ�

'LH�:DUWXQJ�GHU�'LDPDQW�7URFNHQERKUPDVFKLQH�LVW�
PLQGHVWHQV�HLQPDO�MlKUOLFK�YRUJHVFKULHEHQ��)HUQHU�
LVW�MHZHLOV�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�

� (LQVDW]HPSIHKOXQJHQ�I�U�GLH�
%$,(5�'LDPDQW�7URFNHQERKU�
NURQHQ

(LQVDW]�
EHUHLFKH

.HQQIDUEH�GHU�'LDPDQW�
7URFNHQERKUNURQHQ

VLOEHU�
7LWDQLXP EODX RUDQJH JHOE

%HWRQ [[[ [[[

%HWRQ��DUPLHUW [[[ [

%HWRQVWHLQ

.OLQNHU [[ [[ [[[

.DONVDQGVWHLQ [[ [[[

.DONVDQGVWHLQ��
KRFKYHUGLFKWHW

[[[

=LHJHO [[[

3RURWRQ [[[ [[

*DVEHWRQ [[[ [[[

9HUSXW] [[ [[[

[[[ RSWLPDO�JHHLJQHW
[[ JXW�JHHLJQHW
[ JHHLJQHW

� 8PJDQJ�PLW�'LDPDQW�
7URFNHQERKUNURQHQ

� 'LDPDQW�7URFNHQERKUNURQHQ�VWHWV�JHPl��GHQ�
$QJDEHQ�GHV�+HUVWHOOHUV�YHUZHQGHQ�XQG�DXI�
EHZDKUHQ�

� =X�ZHLFKH�'LDPDQWVHJPHQWH�
'LDPDQW�7URFNHQERKUNURQHQ�YHUVFKOHL�HQ�]X�
VFKQHOO�EHL�VHKU�KRKHU�$EWUDJVOHLVWXQJ�
$EKLOIH��'DV�]X�EHDUEHLWHQGH�0DWHULDO�HUIRU�
GHUW�'LDPDQW�7URFNHQERKUNURQHQ�PLW�HLQHU�
KlUWHUHQ�%LQGXQJ�

� =X�KDUWH�'LDPDQWVHJPHQWH�
'LH�'LDPDQWN|UQHU�ZHUGHQ�VWXPSI�XQG�EUH�
FKHQ�QLFKW�DXV�GHU�%LQGXQJ�DXV��'LH�'L�
DPDQW�7URFNHQERKUNURQHQ�EULQJHQ�NHLQH�
6FKQLWWOHLVWXQJ�PHKU�
$EKLOIH��'DV�]X�EHDUEHLWHQGH�0DWHULDO�HUIRU�
GHUW�'LDPDQW�7URFNHQERKUNURQHQ�PLW�HLQHU�
ZHLFKHUHQ�%LQGXQJ�

� :LUG�EHL�GHU�%HDUEHLWXQJ�DXI�HLQH�$EVDXJXQJ�
YHU]LFKWHW��UHLEW�GLH�'LDPDQW�7URFNHQERKUNURQH�
]XQHKPHQG�DXI�ÄZHLFKHP³�%RKUPHKO��'DGXUFK�
HUKLW]HQ�VLFK�GLH�%RKUNURQHQ�6HJPHQWH��ZHUGHQ�
ZHLFK�XQG�GLH�'LDPDQWVSOLWWHU�YHUVLQNHQ�LP�7Ul�
JHUPDWHULDO��'LH�'LDPDQW�7URFNHQERKUNURQH�YHU�
OLHUW�DQ�6FKlUIH��'LH�6FKQLWWOHLVWXQJ�OlVVW�QDFK�
XQG�GHU�$QZHQGHU�YHUVWlUNW�GHQ�'UXFN�DXI�GLH�
'LDPDQW�7URFNHQERKUNURQH��ZDV�GHQ�(IIHNW�YHU�
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'(

VWlUNW��1DFK�ZHQLJHQ�%RKUXQJHQ�VLQG�GLH�%RKU�
NURQHQ�6HJPHQWH�ÄYHUJODVW³�RGHU�VLH�UHL�HQ�
VFKRQ�EHL�JHULQJVWHP�:LGHUVWDQG�LP�6WHLQ�DE�
XQG�GLH�'LDPDQW�7URFNHQERKUNURQH�PXVV�DXV�
JHWDXVFKW�ZHUGHQ�

� 'XUFK�=ZLVFKHQVFKlUIHQ�GHU�'LDPDQW�7URFNHQ�
ERKUNURQH�LQ�GHU�%$,(5�3URIL�6FKlUISODWWH�
�,G��1U� �������RGHU�HLQHP�ZHLFKHQ�6WHLQ�N|Q�
QHQ�YHUVXQNHQH�'LDPDQWHQ�ZLHGHU�IUHLJHDUEHL�
WHW�ZHUGHQ�XQG�GLH�'LDPDQW�7URFNHQERKUNURQH�
LVW�ZLHGHU�VFKDUI�

� 8P�GLH�/HEHQVGDXHU�GHU�'LDPDQW�7URFNHQERKU�
NURQH�]X�YHUOlQJHUQ�XQG�GLH�6FKQLWWJHVFKZLQ�
GLJNHLW�KRFK�]X�KDOWHQ��LVW�HLQH�.�KOXQJ�GHU�
%RKUNURQHQ�6HJPHQWH�GXUFK�$EVDXJXQJ�QRW�
ZHQGLJ�

� 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�7URFNHQ�
ERKUNURQH�VLQG�

� �����'LH�'LDPDQW�7URFNHQERKUNURQH�VROO�HUVW�
QDFK�(UUHLFKHQ�GHU�$UEHLWVGUHK]DKO�±�JU�QH�
/(' ����OHXFKWHW�DXI�±�LQ�GLH�:DQG�HLQWDXFKHQ�

� 1DFK�FD��� 0LQXWHQ�6FKQLWW]HLW�VROOWH�GLH�0D�
VFKLQH��� 6HNXQGHQ�LP�/HHUODXI�ZHLWHUEHWULHEHQ�
ZHUGHQ��GDPLW�GLH�'LDPDQW�7URFNHQERKUNURQH�
DEN�KOHQ�NDQQ�

�� :HUN]HXJH�XQG�=XEHK|U

� %$,(5�'LDPDQW�7URFNHQERKUNURQHQ�]XP�'R�
VHQVHQNHQ�I�U�GLH�XQWHUVFKLHGOLFKVWHQ�(LQVDW]�
JHELHWH��VLHKH�Ä.DS� ��(LQVDW]HPSIHKOXQJHQ�I�U�
GLH�%$,(5�'LDPDQW�7URFNHQERKUNURQHQ³��

LQ�KDUWHP�6WHLQ��.HQQIDUEH�EODX�
�����PP��,G��1U�������
�����PP��,G��1U�������
LQ�ZHLFKHP�6WHLQ��.HQQIDUEH�RUDQJH�
�����PP��,G��1U��������
�����PP��,G��1U��������
LQ�.DONVDQGVWHLQ��.HQQIDUEH�JHOE�
�����PP��,G��1U��������
�����PP��,G��1U��������
LQ�DUPLHUWHQ�%HWRQ��.HQQIDUEH�VLOEHU��
7LWDQLXP�
�����PP��,G��1U�������
�����PP��,G��1U�������

� %$,(5�%RKUNURQHQVFKDIW�PLW�U�FNVWHOOEDUHP�
=HQWULHUERKUHU��,G��1U��������

� %$,(5�$EVDXJJORFNH�PLW�%RKUNURQHQVFKDIW�
XQG�U�FNVWHOOEDUHP�=HQWULHUERKUHU��$XIQDK�
PH 0�������,G��1U��������

� %$,(5�(UVDW]�=HQWULHUERKUHU��,G��1U��������

� %$,(5�6DXJURWRU�0���DXI��ó���,G��1U��������

� %$,(5�$GDSWHU�I�U�6DXJURWRU�0���DXI�0���
�,G��1U��������

� %$,(5�$GDSWHU�I�U�6DXJURWRU�0���DXI��ó��
�,G��1U��������

� %$,(5�0HL�HOKDPPHU�%0+ �����,G��1U��������

� %$,(5�6SH]LDO�(QWVWDXEHU

� 3URIL�6FKlUISODWWH��,G��1U� ������

� %$,(5�0HWDOO�7UDQVSRUWNRIIHU��,G��1U��������

� %$,(5�.XQVWVWRII�7UDQVSRUWNRIIHU��,G��1U�������

�� (QWVRUJXQJ

)�KUHQ�6LH�GDV�*HUlW�XQG�VHLQH�9HUSD�
FNXQJ�JHPl��GHQ�LQ�,KUHP�/DQG�JHOWHQ�
GHQ�%HVWLPPXQJHQ�GHU�XPZHOWJHUHFKWHQ�
:LHGHUYHUZHUWXQJ�]X�
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�� *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�LQVWUXFWLRQ�PDQXDO ����������� ��
��� ,PSRUWDQW�LQIRUPDWLRQ ����������������������������� ��
��� 6\PEROV�XVHG�LQ�WKH�LQVWUXFWLRQ�PDQXDO ��

� 6DIHW\�,QVWUXFWLRQV ������������������������������ ��
��� :RUNSODFH�VDIHW\ ������������������������������������ ��
��� (OHFWULFDO�VDIHW\ �������������������������������������� ��
��� 3HUVRQDO�VDIHW\ ��������������������������������������� ��
��� 3RZHU�WRRO�XVH�DQG�FDUH ������������������������� ��
��� 6HUYLFH ���������������������������������������������������� ��
��� 6DIHW\�:DUQLQJV�IRU�'ULOOV ����������������������� ��
��� $GGLWLRQDO�VDIHW\�ZDUQLQJV ��������������������� ��
����� 2SHUDWLQJ�SHUVRQQHO�UHTXLUHPHQWV �������� ��
����� :RUNSODFH�VDIHW\ ������������������������������������ ��
����� (OHFWULFDO�VDIHW\ �������������������������������������� ��
����� 6DIHW\�RI�SHRSOH �������������������������������������� ��
����� +D]DUGV�ZKHQ�XVLQJ�DQG�KDQGOLQJ�WKH�

SRZHU�WRRO ����������������������������������������������� ��
����� 6HUYLFH���0DLQWHQDQFH���5HSDLU �������������� ��
����� ([SODQDWLRQ�RI�WKH�SLFWRJUDPV�RQ�WKH�

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

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

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

� 2SHUDWLRQ�DQG�&RQWURO ������������������������� ��
��� 7RRO�%LW�$VVHPEO\ ����������������������������������� ��
����� ,QVHUWLQJ�D�FRUH�GULOO�ELW�VKDQN ���������������� ��
����� ,QVHUWLQJ�WKH�GU\�GLDPRQG�FRUH�GULOO�ELW�

RQ�WKH�FRUH�GULOO�ELW�VKDQN ����������������������� ��
����� &KDQJLQJ�WKH�FHQWULQJ�GULOO�ELW ���������������� ��
��� &RQQHFWLQJ�WKH�GXVW�H[WUDFWRU� ��������������� ��
��� 6ZLWFKLQJ�RQ�WKH�GU\�GLDPRQG�GULOO�

DQG�GULOOLQJ ���������������������������������������������� ��
����� 'ULOO�FHQWULQJ�KROH ����������������������������������� ��
����� 'ULOOLQJ�D�ER[�KROH ����������������������������������� ��
��� (QGLQJ�WKH�GULOOLQJ�SURFHVV ��������������������� ��

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

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

� 5HFRPPHQGHG�XVHV�IRU�%$,(5�GU\�
GLDPRQG�FRUH�GULOO�ELWV ������������������������ ��

� +DQGOLQJ�GU\�GLDPRQG�FRUH�GULOO�ELWV ��

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

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

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

,PSULQW

9HUVLRQ��9�� ��������
&RS\ULJKW�

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

,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

:$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�

&$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�

� 6DIHW\�,QVWUXFWLRQV

*HQHUDO�3RZHU�7RRO�6DIHW\�:DUQLQJV

:$51,1*

5HDG�DOO�VDIHW\�ZDUQLQJV�DQG�DOO�LQVWUXFWLRQV�
)DLOXUH�WR�IROORZ�WKH�ZDUQLQJV�DQG�LQVWUXFWLRQV�PD\�
UHVXOW�LQ�HOHFWULF�VKRFN��ILUH�DQG�RU�VHULRXV�LQMXU\�

6DYH�DOO�ZDUQLQJV�DQG�LQVWUXFWLRQV�IRU�IXWXUH�
UHIHUHQFH�

7KH�WHUP�³SRZHU�WRRO´�LQ�WKH�ZDUQLQJV�UHIHUV�WR�\RXU�
PDLQVRSHUDWHG��FRUGHG��SRZHU�WRRO�RU�EDWWHU\�RS�
HUDWHG��FRUGOHVV��SRZHU�WRRO�

��� :RUNSODFH�VDIHW\

D� .HHS�ZRUN�DUHD�FOHDQ�DQG�ZHOO�OLW�
&OXWWHUHG�RU�GDUN�DUHDV�LQYLWH�DFFLGHQWV�

E� 'R�QRW�RSHUDWH�SRZHU�WRROV�LQ�H[SORVLYH�
DWPRVSKHUHV��VXFK�DV�LQ�WKH�SUHVHQFH�RI�
IODPPDEOH�OLTXLGV��JDVHV�RU�GXVW�
3RZHU�WRROV�FUHDWH�VSDUNV�ZKLFK�PD\�LJQLWH�WKH�
GXVW�RU�IXPHV�

F� .HHS�FKLOGUHQ�DQG�E\VWDQGHUV�DZD\�ZKLOH�
RSHUDWLQJ�D�SRZHU�WRRO�
'LVWUDFWLRQV�FDQ�FDXVH�\RX�WR�ORVH�FRQWURO�

� $ERXW�WKLV�LQVWUXFWLRQ�
PDQXDO

7KLV�LQVWUXFWLRQ�PDQXDO�FRQWDLQV�DOO�LPSRUWDQW�
LQIRUPDWLRQ�QHFHVVDU\�IRU�VDIH�KDQGOLQJ�RI�WKH�GU\�
GLDPRQG�GULOO�
7KH�GU\�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�
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��� (OHFWULFDO�VDIHW\

D� 3RZHU�WRRO�SOXJV�PXVW�PDWFK�WKH�RXWOHW��
1HYHU�PRGLI\�WKH�SOXJ�LQ�DQ\�ZD\��'R�QRW�XVH�
DQ\�DGDSWHU�SOXJV�ZLWK�HDUWKHG��JURXQGHG��
SRZHU�WRROV�
8QPRGLILHG�SOXJV�DQG�PDWFKLQJ�RXWOHWV�ZLOO�
UHGXFH�ULVN�RI�HOHFWULF�VKRFN�

E� $YRLG�ERG\�FRQWDFW�ZLWK�HDUWKHG�RU�
JURXQGHG�VXUIDFHV��VXFK�DV�SLSHV��UDGLDWRUV��
UDQJHV�DQG�UHIULJHUDWRUV�
7KHUH�LV�DQ�LQFUHDVHG�ULVN�RI�HOHFWULF�VKRFN�LI�
\RXU�ERG\�LV�HDUWKHG�RU�JURXQGHG�

F� 'R�QRW�H[SRVH�SRZHU�WRROV�WR�UDLQ�RU�ZHW�
FRQGLWLRQV�
:DWHU�HQWHULQJ�D�SRZHU�WRRO�ZLOO�LQFUHDVH�WKH�ULVN�
RI�HOHFWULF�VKRFN�

G� 'R�QRW�DEXVH�WKH�FRUG��1HYHU�XVH�WKH�FRUG�
IRU�FDUU\LQJ��SXOOLQJ�RU�XQSOXJJLQJ�WKH�
SRZHU�WRRO��.HHS�FRUG�DZD\�IURP�KHDW��RLO��
VKDUS�HGJHV�DQG�PRYLQJ�SDUWV�
'DPDJHG�RU�HQWDQJOHG�FRUGV�LQFUHDVH�WKH�ULVN�
RI�HOHFWULF�VKRFN�

H� :KHQ�RSHUDWLQJ�D�SRZHU�WRRO�RXWGRRUV��XVH�
DQ�H[WHQVLRQ�FRUG�VXLWDEOH�IRU�RXWGRRU�XVH�
8VH�RI�D�FRUG�VXLWDEOH�IRU�RXWGRRU�XVH�UHGXFHV�
WKH�ULVN�RI�HOHFWULF�VKRFN�

I� ,I�RSHUDWLQJ�D�SRZHU�WRRO�LQ�D�GDPS�ORFDWLRQ�
LV�XQDYRLGDEOH��XVH�D�UHVLGXDO�FXUUHQW�GHYLFH�
�5&'��SURWHFWHG�VXSSO\�
8VH�RI�DQ�5&'�UHGXFHV�WKH�ULVN�RI�HOHFWULF�
VKRFN�

��� 3HUVRQDO�VDIHW\

D� 6WD\�DOHUW��ZDWFK�ZKDW�\RX�DUH�GRLQJ�DQG�XVH�
FRPPRQ�VHQVH�ZKHQ�RSHUDWLQJ�D�SRZHU�WRRO��
'R�QRW�XVH�D�SRZHU�WRRO�ZKLOH�\RX�DUH�WLUHG�
RU�XQGHU�WKH�LQIOXHQFH�RI�GUXJV��DOFRKRO�RU�
PHGLFDWLRQ�
$�PRPHQW�RI�LQDWWHQWLRQ�ZKLOH�RSHUDWLQJ�SRZHU�
WRROV�PD\�UHVXOW�LQ�VHULRXV�SHUVRQDO�LQMXU\�

E� 8VH�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��$OZD\V�
ZHDU�H\H�SURWHFWLRQ�
3URWHFWLYH�HTXLSPHQW�VXFK�DV�GXVW�PDVN��
QRQ�VNLG�VDIHW\�VKRHV��KDUG�KDW��RU�KHDULQJ�
SURWHFWLRQ�XVHG�IRU�DSSURSULDWH�FRQGLWLRQV�ZLOO�
UHGXFH�SHUVRQDO�LQMXULHV�

F� 3UHYHQW�XQLQWHQWLRQDO�VWDUWLQJ��(QVXUH�
WKH�VZLWFK�LV�LQ�WKH�RII�SRVLWLRQ�EHIRUH�
FRQQHFWLQJ�WR�SRZHU�VRXUFH�DQG�RU�EDWWHU\�
SDFN��SLFNLQJ�XS�RU�FDUU\LQJ�WKH�WRRO�
&DUU\LQJ�SRZHU�WRROV�ZLWK�\RXU�ILQJHU�RQ�WKH�
VZLWFK�RU�HQHUJLVLQJ�SRZHU�WRROV�WKDW�KDYH�WKH�
VZLWFK�RQ�LQYLWHV�DFFLGHQWV�

G� 5HPRYH�DQ\�DGMXVWLQJ�NH\�RU�ZUHQFK�EHIRUH�
WXUQLQJ�WKH�SRZHU�WRRO�RQ�
$�ZUHQFK�RU�D�NH\�OHIW�DWWDFKHG�WR�D�URWDWLQJ�SDUW�
RI�WKH�SRZHU�WRRO�PD\�UHVXOW�LQ�SHUVRQDO�LQMXU\�

H� 'R�QRW�RYHUUHDFK��.HHS�SURSHU�IRRWLQJ�DQG�
EDODQFH�DW�DOO�WLPHV�
7KLV�HQDEOHV�EHWWHU�FRQWURO�RI�WKH�SRZHU�WRRO�LQ�
XQH[SHFWHG�VLWXDWLRQV�

I� 'UHVV�SURSHUO\��'R�QRW�ZHDU�ORRVH�FORWKLQJ�
RU�MHZHOOHU\��.HHS�\RXU�KDLU��FORWKLQJ�DQG�
JORYHV�DZD\�IURP�PRYLQJ�SDUWV�
/RRVH�FORWKHV��MHZHOOHU\�RU�ORQJ�KDLU�FDQ�EH�
FDXJKW�LQ�PRYLQJ�SDUWV�

J� ,I�GHYLFHV�DUH�SURYLGHG�IRU�WKH�FRQQHFWLRQ�
RI�GXVW�H[WUDFWLRQ�DQG�FROOHFWLRQ�IDFLOLWLHV��
HQVXUH�WKHVH�DUH�FRQQHFWHG�DQG�SURSHUO\�
XVHG�
8VH�RI�GXVW�FROOHFWLRQ�FDQ�UHGXFH�GXVW�UHODWHG�
KD]DUGV�

��� 3RZHU�WRRO�XVH�DQG�FDUH

D� 'R�QRW�IRUFH�WKH�SRZHU�WRRO��8VH�WKH�FRUUHFW�
SRZHU�WRRO�IRU�\RXU�DSSOLFDWLRQ�
7KH�FRUUHFW�SRZHU�WRRO�ZLOO�GR�WKH�MRE�EHWWHU�DQG�
VDIHU�DW�WKH�UDWH�IRU�ZKLFK�LW�ZDV�GHVLJQHG�

E� 'R�QRW�XVH�WKH�SRZHU�WRRO�LI�WKH�VZLWFK�GRHV�
QRW�WXUQ�LW�RQ�DQG�RII�
$Q\�SRZHU�WRRO�WKDW�FDQQRW�EH�FRQWUROOHG�ZLWK�WKH�
VZLWFK�LV�GDQJHURXV�DQG�PXVW�EH�UHSDLUHG�

F� 'LVFRQQHFW�WKH�SOXJ�IURP�WKH�SRZHU�VRXUFH�
DQG�RU�WKH�EDWWHU\�SDFN�IURP�WKH�SRZHU�WRRO�
EHIRUH�PDNLQJ�DQ\�DGMXVWPHQWV��FKDQJLQJ�
DFFHVVRULHV��RU�VWRULQJ�SRZHU�WRROV�
6XFK�SUHYHQWLYH�VDIHW\�PHDVXUHV�UHGXFH�WKH�
ULVN�RI�VWDUWLQJ�WKH�SRZHU�WRRO�DFFLGHQWDOO\�

G� 6WRUH�LGOH�SRZHU�WRROV�RXW�RI�WKH�UHDFK�RI�
FKLOGUHQ�DQG�GR�QRW�DOORZ�SHUVRQV�XQIDPLOLDU�
ZLWK�WKH�SRZHU�WRRO�RU�WKHVH�LQVWUXFWLRQV�WR�
RSHUDWH�WKH�SRZHU�WRRO�
3RZHU�WRROV�DUH�GDQJHURXV�LQ�WKH�KDQGV�RI�
XQWUDLQHG�XVHUV�

H� 0DLQWDLQ�SRZHU�WRROV��&KHFN�IRU�
PLVDOLJQPHQW�RU�ELQGLQJ�RI�PRYLQJ�SDUWV��
EUHDNDJH�RI�SDUWV�DQG�DQ\�RWKHU�FRQGLWLRQ�
WKDW�PD\�DIIHFW�WKH�SRZHU�WRRO¶V�RSHUDWLRQ��
,I�GDPDJHG��KDYH�WKH�SRZHU�WRRO�UHSDLUHG�
EHIRUH�XVH�
0DQ\�DFFLGHQWV�DUH�FDXVHG�E\�SRRUO\�
PDLQWDLQHG�SRZHU�WRROV�

I� .HHS�FXWWLQJ�WRROV�VKDUS�DQG�FOHDQ�
3URSHUO\�PDLQWDLQHG�FXWWLQJ�WRROV�ZLWK�VKDUS�
FXWWLQJ�HGJHV�DUH�OHVV�OLNHO\�WR�ELQG�DQG�DUH�
HDVLHU�WR�FRQWURO�
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J� 8VH�WKH�SRZHU�WRRO��DFFHVVRULHV�DQG�WRRO�ELWV�
HWF��LQ�DFFRUGDQFH�ZLWK�WKHVH�LQVWUXFWLRQV��
WDNLQJ�LQWR�DFFRXQW�WKH�ZRUNLQJ�FRQGLWLRQV�
DQG�WKH�ZRUN�WR�EH�SHUIRUPHG�
8VH�RI�WKH�SRZHU�WRRO�IRU�RSHUDWLRQV�GLIIHUHQW�
IURP�WKRVH�LQWHQGHG�FRXOG�UHVXOW�LQ�D�KD]DUGRXV�
VLWXDWLRQ�

��� 6HUYLFH

D� +DYH�\RXU�SRZHU�WRRO�VHUYLFHG�E\�D�
TXDOLILHG�UHSDLU�SHUVRQ�XVLQJ�RQO\�LGHQWLFDO�
UHSODFHPHQW�SDUWV�
7KLV�ZLOO�HQVXUH�WKDW�WKH�VDIHW\�RI�WKH�SRZHU�WRRO�
LV�PDLQWDLQHG�

��� 6DIHW\�:DUQLQJV�IRU�'ULOOV

� :HDU�HDU�SURWHFWRUV�ZKHQ�LPSDFW�GULOOLQJ�
([SRVXUH�WR�QRLVH�FDQ�FDXVH�KHDULQJ�ORVV�

� 8VH�DX[LOLDU\�KDQGOH�V���LI�VXSSOLHG�ZLWK�WKH�
WRRO�
/RVV�RI�FRQWURO�FDQ�FDXVH�SHUVRQDO�LQMXU\�

� +ROG�SRZHU�WRRO�E\�LQVXODWHG�JULSSLQJ�
VXUIDFHV��ZKHQ�SHUIRUPLQJ�DQ�RSHUDWLRQ�
ZKHUH�WKH�FXWWLQJ�DFFHVVRU\�PD\�FRQWDFW�
KLGGHQ�ZLULQJ�RU�LWV�RZQ�FRUG��
&XWWLQJ�DFFHVVRU\�FRQWDFWLQJ�D�³OLYH´�ZLUH�PD\�
PDNH�H[SRVHG�PHWDO�SDUWV�RI�WKH�SRZHU�WRRO�
³OLYH´�DQG�FRXOG�JLYH�WKH�RSHUDWRU�DQ�HOHFWULF�
VKRFN�

��� $GGLWLRQDO�VDIHW\�ZDUQLQJV

����� 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�

����� :RUNSODFH�VDIHW\

� 6HFXUH�WKH�ZRUN�DUHD�DOVR�EHKLQG�RSHQLQJV�
DQG�FXWRXWV�
8QVHFXUHG�ZRUN�DUHDV�FDQ�HQGDQJHU�\RX�DQG�
RWKHU�SHRSOH�

� :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�DQG�LPSDLUHG�YLVLRQ�

� '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�

:KHUHYHU�SRVVLEOH��XVH�D�GXVW�H[WUDFWRU�
VXLWDEOH�IRU�WKH�PDWHULDO�\RX�DUH�ZRUNLQJ�RQ�
�H�J��D�VSHFLDO�%$,(5�GXVW�H[WUDFWRU��
(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�
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����� (OHFWULFDO�VDIHW\

� %HIRUH�HDFK�XVH��FKHFN�WKH�SRZHU�WRRO��
FRQQHFWLRQ�FDEOH�DQG�SOXJ�IRU�GDPDJH�
'DPDJHG�HTXLSPHQW�LV�GDQJHURXV��DQG�QR�
ORQJHU�VDIH�WR�XVH�

� 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�

� 'R�QRW�XVH�DQ\�LQVHUW�WRROV�ZKLFK�UHTXLUH�
OLTXLG�FRRODQW�
7KH�XVH�RI�ZDWHU�RU�RWKHU�OLTXLG�FRRODQWV�FRXOG�
UHVXOW�LQ�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\�JRJ�
JOHV�RU�IDFH�SURWHFWLRQ�DQG�ZHDU�DQ�
DSURQ��LI�QHFHVVDU\�

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

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

1RQ�VOLS�VDIHW\�IRRWZHDU

'XVW�PDVN��KDOI�IDFH�ILOWHU�PDVN�RU�
IDFH�PDVN�UHVSLUDWRU
,QKDOLQJ�ILQH�PLQHUDO�GXVW�FDQ�FDXVH�
KHDOWK�GDPDJH��:H�UHFRPPHQG�ZHDU�
LQJ�D�IDFH�PDVN�UHVSLUDWRU�ZLWK�ILOWHU�
FODVV�3��RU�3���WR�(1�����������
:RUNLQJ�ZLWK�GU\�GLDPRQG�FRUH�GULOO�
ELWV�LV�D�JULQGLQJ�SURFHVV�LQ�ZKLFK�H[�
WUHPHO\�ILQH�GXVW�LV�SURGXFHG��:KHQ�
FXWWLQJ�PDWHULDOV�FRQWDLQLQJ�TXDUW]�
WKHUH�LV�D�YHU\�KLJK�ULVN�RI�VLOLFRVLV��
LQ�WKLV�FDVH�WKH�PDFKLQH�VKRXOG�RQO\�
EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�D�VXLWDEOH�
GXVW�H[WUDFWRU��H�J��D�VSHFLDO�%$,(5�
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�

� .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�LQVHUW�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�
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����� +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��

� '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�

� &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�

� $YRLG�XQQHFHVVDU\�QRLVH�HPLVVLRQV�

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

����� 6HUYLFH���0DLQWHQDQFH���5HSDLU

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

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

� (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�
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����� ([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��,W�GRHV�
QRW�KDYH�D�SURWHFWLYH�HDUWK�FRQGXFWRU�

(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

'U\�GLDPRQG�GULOO�W\SH %'%����$3 %'%����$
0DQXIDFWXUHU 0DVFKLQHQIDEULN�2772�%$,(5�*PE+
2SHUDWLQJ�YROWDJH��9 �+]� a��� � �� ���
3RZHU�FRQVXPSWLRQ��ZDWW� ���� ����

3URWHFWLRQ�FODVV � ,, � ,,
6SHHG��PLQ��� ���� ����
&RUH�GULOO�ELW�GLDPHWHU��KDQG�JXLGHG��PP� ���±��� ����±����
,PSDFW�IUHTXHQF\��LPS� ����� �����
%LW�KROGHU 0�� 0��
:HLJKW��NJ���� ��� ���
6SHHG�HOHFWURQLFV <HV <HV
6RXQG�PHDVXUHPHQW��� .� �� G%

/S$��VRXQG�SUHVVXUH� G% �$� �� ��

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

)URQW�KDQGOH����� ����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�SUR�
WHFWLYH�JORYHV��FRUUHFW�PDLQWHQDQFH�RI�SRZHU�
WRROV�DQG�LQVHUW�WRROV��NHHSLQJ�KDQGV�ZDUP�DQG�
JRRG�RUJDQLVDWLRQ�RI�ZRUN�VHTXHQFHV�
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��� (&�'HFODUDWLRQ�RI�&RQIRUPLW\

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

GRFXPHQWV�

(1������

LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�'LUHFWLYHV

���� ��� �(&������ ��� �(8������ ��� �(8

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

7KHVH�DUH�DYDLODEOH�IURP��

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

7KRPDV�6FKZDE
0DQDJLQJ�'LUHFWRU

$UPLQ�6WLHJHOH
+HDG�RI�'HYHORSPHQW

$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�GU\�GLDPRQG�FRUH�GULOO�ELW�KDV�VWRSSHG��
UHPRYH�LW�IURP�WKH�GULOO�KROH��7KH�PDFKLQH�FDQ�EH�
UHVWDUWHG�LPPHGLDWHO\�

7KH�PDFKLQH�LV�DOVR�HTXLSSHG�ZLWK�D�VHOHFWDEOH�
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�ELWV�

��� 0DFKLQH�SDUWV�DQG�FRQWUROV

�6HH�)LJXUH� ����

� *UHHQ�/('

� 5HG�/('

� 21���2))�VZLWFK

� +DQGOH

� &RQQHFWLRQ�FDEOH

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

� 2SHQ�HQGHG�VSDQQHU�VL]H�6:�����6:��

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

� ([WUDFWLRQ�GRPH�ZLWK�FRUH�GULOO�ELW�VKDQN�DQG�
UHVHWWDEOH�FHQWULQJ�GULOO�ELW

�� %$,(5�GU\�GLDPRQG�FRUH�GULOO�ELW������PP

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

�� 2XWVLGH�WKUHDG��0����RI�WKH�RXWSXW�VKDIW

�� 2XWSXW�VKDIW

��� ,QWHQGHG�XVH

7KH�%'% ���$3�DQG�%'% ���$�GU\�GLDPRQG�GULOOV�
OLVWHG�LQ�WKLV�LQVWUXFWLRQ�PDQXDO�DUH�DSSURYHG�RQO\�
IRU�GU\�GULOOLQJ�LQ�PDVRQU\��FOD\�EULFNV��OLPH�VDQG�
EORFNV��XQGUHVVHG�VWRQH��DQG�FRQFUHWH��

7KH�%'% ���$3�DQG�%'% ���$�GU\�GLDPRQG�GULOOV�
PD\�QRW�EH�XVHG�IRU�ZHW�GULOOLQJ�

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

2EVHUYH�WKH�UHOHYDQW�UHJXODWLRQV�LQ�\RXU�FRXQ�
WU\�IRU�WKH�PDWHULDOV�WR�EH�PDFKLQHG�DQG�H[WUDF�
WLRQ�
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� %HIRUH�6WDUWLQJ�:RUN

7R�HQVXUH�VDIH�ZRUNLQJ�ZLWK�WKH�GU\�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�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�DQG�SOXJ��WLJKW�ILW�RI�WKH�FRUH�
GULOO�ELW�VKDQN��ZLWK�RU�ZLWKRXW�H[WUDFWLRQ�GRPH��
DQG�WKH�GU\�GLDPRQG�FRUH�GULOO�ELW�

� 7KH�DGGLWLRQDO�KDQGOH�PXVW�EH�WLJKWO\�VFUHZHG�
RQWR�WKH�PDFKLQH�

� 2QO\�XVH�WKH�GU\�GLDPRQG�FRUH�GULOO�ELWV�
UHFRPPHQGHG�E\�0DVFKLQHQIDEULN�2772�
%$,(5�*PE+�IRU�WKH�UHVSHFWLYH�XVH��VHH�
VHOHFWLRQ�WDEOH�ZLWK�UHFRPPHQGHG�XVHV�RQ�
SDJH ����

127(

7KH�GU\�GLDPRQG�FRUH�GULOO�ELW�FDQ�EH�GDPDJHG�
LUUHSDUDEO\�E\�RYHUKHDWLQJ�RU�MDPPLQJ�LQ�WKH�FRUH�
GULOO�KROH�
,I�KDUPIXO�GXVW�LV�SURGXFHG�GXULQJ�WKH�ZRUN��D�
VXLWDEOH�GXVW�H[WUDFWRU�PXVW�EH�FRQQHFWHG�WR�
WKH�GU\�GLDPRQG�GULOO��H�J��%$,(5�VSHFLDO�GXVW�
H[WUDFWRU��

� 2SHUDWLRQ�DQG�&RQWURO

��� 7RRO�%LW�$VVHPEO\

����� ,QVHUWLQJ�D�FRUH�GULOO�ELW�VKDQN

%HIRUH�LQVHUWLQJ�WKH�GU\�GLDPRQG�FRUH�GULOO�ELWV��
HLWKHU

� ����D�FRUH�GULOO�ELW�VKDQN�ZLWK�UHVHWWDEOH�FHQWULQJ�
GULOO�ELW�RU

� ����D�FRUH�GULOO�ELW�VKDQN�ZLWK�H[WUDFWLRQ�GRPH�
DQG�UHVHWWDEOH�FHQWULQJ�GULOO�ELW�PXVW�EH�VFUHZHG�
RQWR�WKH�GU\�GLDPRQG�GULOO�

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

'LVFRQQHFW�WKH�PDLQV�SOXJ�EHIRUH�FDUU\LQJ�RXW�
DQ\�ZRUN�RQ�WKH�GU\�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�FKDQJ�
LQJ�WKH�GULOO�ELWV�RU�DOORZ�WKH�GULOO�ELWV�WR�FRRO�
ILUVW�

,QVHUWLQJ�D�FRUH�GULOO�ELW�VKDQN�ZLWKRXW�
H[WUDFWLRQ�GRPH

����6FUHZ�WKH�FRUH�GULOO�ELW�VKDQN ����ZLWK�UHVHWWDEOH�
FHQWULQJ�GULOO�ELW ����RQ�WKH�RXWSXW�VKDIW������+ROG�
WKH�RXWSXW�VKDIW�����LQ�SRVLWLRQ�ZLWK�DQ�RSHQ�HQGHG�
VSDQQHU�VL]H�6:���DQG�WLJKWHQ�WKH�FRUH�GULOO�ELW�
VKDQN�����E\�WXUQLQJ�LW�FORFNZLVH�ZLWK�D�VHFRQG�
RSHQ�HQGHG�VSDQQHU��VL]H�6:���

,QVHUWLQJ�D�FRUH�GULOO�ELW�VKDQN�ZLWK�
H[WUDFWLRQ�GRPH

����,I�WKH�FRUH�GULOO�ELW�VKDQN ����ZLWK�H[WUDFWLRQ�
GRPH�����DQG�ZLWK�UHVHWWDEOH�FHQWULQJ�GULOO�ELW ����LV�
XVHG��WKH�H[WUDFWLRQ�GRPH�����PXVW�DOVR�EH�SXVKHG�
WRZDUGV�WKH�PDFKLQH��VR�WKDW�WKH�VHFRQG�RSHQ�
HQGHG�VSDQQHU�VL]H�6:���FDQ�JULS�WKH�FRUH�GULOO�ELW�
VKDQN������WLJKWHQ�E\�WXUQLQJ�FORFNZLVH�
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����� ,QVHUWLQJ�WKH�GU\�GLDPRQG�FRUH�
GULOO�ELW�RQ�WKH�FRUH�GULOO�ELW�
VKDQN

6HOHFW�WKH�GU\�GLDPRQG�FRUH�GULOO�ELW�DFFRUGLQJ�WR�
WKH�UHTXLUHG�GULOOKROH�GLDPHWHU�DQG�WKH�PDWHULDO�WR�
EH�GULOOHG�

,QVHUWLQJ�D�GU\�GLDPRQG�FRUH�GULOO�ELW�RQ�WKH�
FRUH�GULOO�ELW�VKDQN�ZLWKRXW�H[WUDFWLRQ�GRPH

����6FUHZ�D�GU\�GLDPRQG�FRUH�GULOO�ELW�����RQWR�WKH�
FRUH�GULOO�ELW�VKDIW������+ROG�WKH�RXWSXW�VKDIW�����LQ�
SRVLWLRQ�ZLWK�DQ�RSHQ�HQGHG�VSDQQHU�VL]H�6:���
DQG�WLJKWHQ�WKH�GU\�GLDPRQG�FRUH�GULOO�ELW�����E\�
WXUQLQJ�LW�FORFNZLVH�ZLWK�D�VHFRQG�RSHQ�HQGHG�
VSDQQHU��VL]H�6:���

,QVHUWLQJ�D�GU\�GLDPRQG�FRUH�GULOO�ELW�RQ�WKH�
FRUH�GULOO�ELW�VKDQN�ZLWK�H[WUDFWLRQ�GRPH

����,I�WKH�GU\�GLDPRQG�FRUH�GULOO�ELW�����LV�XVHG�RQ�WKH�
FRUH�GULOO�ELW�VKDQN�����ZLWK�H[WUDFWLRQ�GRPH������WKH�
H[WUDFWLRQ�GRPH�����PXVW�DOVR�EH�SXVKHG�WRZDUGV�
WKH�PDFKLQH��VR�WKDW�WKH�VHFRQG�RSHQ�HQGHG�
VSDQQHU�VL]H�6:���FDQ�JULS�WKH�GU\�GLDPRQG�FRUH�
GULOO�ELW������WLJKWHQ�E\�WXUQLQJ�FORFNZLVH�

127(

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

����� &KDQJLQJ�WKH�FHQWULQJ�GULOO�ELW

$�EOXQW�RU�EURNHQ�RII�FHQWULQJ�GULOO�ELW�PXVW�EH�
UHSODFHG�

��� � ����3XVK�WKH�FHQWULQJ�GULOO�ELW ����ZLWK�WKH�NQXUOHG�
VOHHYH�����WRZDUGV�WKH�IURQW�DQG�ORFN�E\�WXUQLQJ�WKH�
NQXUOHG�VOHHYH������+ROG�RQWR�WKH�RXWSXW�VKDIW ����
ZLWK�DQ�RSHQ�HQGHG�VSDQQHU��VL]H�6:�����XVH�
SOLHUV�WR�XQVFUHZ�DQG�UHPRYH�WKH�FHQWULQJ�GULOO�
ELW ����DQWL�FORFNZLVH�DQG�UHSODFH�ZLWK�D�QHZ�
FHQWULQJ�GULOO�ELW�

��� &RQQHFWLQJ�WKH�GXVW�H[WUDFWRU�

&RQQHFWLQJ�WKH�GXVW�H[WUDFWRU�WR�WKH�FRUH�
GULOO�ELW�VKDQN�ZLWK�H[WUDFWLRQ�GRPH

� &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�GRPH�����

127(

7KH�QR]]OH�����LV�GHVLJQHG�WR�ILW�WKH�VXFWLRQ�KRVH�
����RI�D�%$,(5�VSHFLDO�GXVW�H[WUDFWRU�
����:KHQ�WKH�VXFWLRQ�KRVH�����LV�FROG��D�JRRG�GHDO�
RI�HIIRUW�LV�UHTXLUHG�WR�SXVK�LW�RQWR�WKH�QR]]OH�����RI�
WKH�H[WUDFWLRQ�GRPH�����

'XVW�H[WUDFWLRQ�IRU�GU\�GLDPRQG�FRUH�GULOO�
ELWV�ZLWK���ó��FRQQHFWLRQ

,I�GU\�GLDPRQG�FRUH�GULOO�ELWV�ZLWK��ó��FRQQHFWLRQ�DUH�
XVHG��WKH�GXVW�LV�H[WUDFWHG�XVLQJ�WKH�%$,(5�VXFWLRQ�
URWRU��DYDLODEOH�DV�DFFHVVRU\��VHH�%$,(5�FDWDORJXH�
,G��1R���������LQ�FRPELQDWLRQ�ZLWK�D�%$,(5�VSHFLDO�
GXVW�H[WUDFWRU�

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

127(

7KH�GU\�GLDPRQG�FRUH�GULOO�ELW�FDQ�EH�GDPDJHG�
LUUHSDUDEO\�E\�RYHUKHDWLQJ�RU�MDPPLQJ�LQ�WKH�FRUH�
GULOO�KROH�
,I�KDUPIXO�GXVW�LV�SURGXFHG�GXULQJ�WKH�ZRUN��D�
VXLWDEOH�GXVW�H[WUDFWRU�PXVW�EH�FRQQHFWHG�WR�
WKH�GU\�GLDPRQG�GULOO��H�J��%$,(5�VSHFLDO�GXVW�
H[WUDFWRU��

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�VRIW�LPSDFW�IHDWXUH�LV�
UHFRPPHQGHG�IRU�GULOOLQJ�LQ�DEUDVLYH�PDWHULDOV�
DQG�PDWHULDOV�ZLWK�D�ORZHU�KDUGQHVV�

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

� ����6ZLWFK�RQ�VRIW�LPSDFW�IHDWXUH��
3UHVV�WKH�VLGH�RI�WKH�VRIW�LPSDFW�VZLWFK�PDUNHG�
JUHHQ ����

� ��� 6ZLWFK�RII�VRIW�LPSDFW�IHDWXUH�
3UHVV�WKH�VLGH�RI�WKH�VRIW�LPSDFW�VZLWFK�PDUNHG�
EODFN ����
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127(

%OXQW�GU\�GLDPRQG�FRUH�GULOO�ELWV�FDQ�EH�
UHVKDUSHQHG�LI�QHFHVVDU\�XVLQJ�%$,(5�ZKHWVWRQHV�
RU�RWKHU�VXLWDEOH�PDWHULDOV�
1RWH�DQG�IROORZ�WKH�LQIRUPDWLRQ�DQG�LQVWUXFWLRQV�
RQ�KDQGOLQJ�GU\�GLDPRQG�FRUH�GULOO�ELWV��VHH�
SDJH ����

��� (QGLQJ�WKH�GULOOLQJ�SURFHVV

127(

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

� �����7KH�GU\�GLDPRQG�GULOO�VZLWFKHV�RII�DV�VRRQ�
DV�WKH�21���2))�VZLWFK�����LV�UHOHDVHG�

%UHDNLQJ�RXW�WKH�GULOO�FRUH

127(

7KH�GU\�GLDPRQG�FRUH�GULOO�ELW�FDQ�EH�GDPDJHG�
LUUHSDUDEO\�LI�LW�LV�MDPPHG�LQ�WKH�FRUH�GULOO�KROH�
1HYHU�XVH�WKH�GU\�GLDPRQG�FRUH�GULOO�ELW�WR�EUHDN�
RXW�WKH�GULOO�FRUH�

� �����8VH�D�VXLWDEOH�WRRO��H�J��FKLVHO��%$,(5�
%0+ ����FKLSSLQJ�KDPPHU��WR�EUHDN�RXW�WKH�GULOO�
FRUH�LQ�WKH�ZDOO�

����� 'ULOO�FHQWULQJ�KROH

� ��� � ����3XVK�WKH�FHQWULQJ�GULOO�ELW�����ZLWK�WKH�
NQXUOHG�VOHHYH�����WRZDUGV�WKH�IURQW��$��DQG�ORFN�
E\�WXUQLQJ�DQWL�FORFNZLVH��%��

� 6ZLWFK�RQ�WKH�GXVW�H[WUDFWRU�FRQQHFWHG�WR�WKH�
H[WUDFWLRQ�GRPH������VHH�³&KDS� ����&RQQHFWLQJ�
WKH�GXVW�H[WUDFWRU´��

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

� ��� � ����0RYH�WKH�FHQWULQJ�GULOO�ELW�����LQWR�WKH�
UHTXLUHG�SRVLWLRQ�RQ�WKH�ZDOO�

� �����3UHVV�WKH�21���2))�VZLWFK�����WR�VZLWFK�RQ�
WKH�GU\�GLDPRQG�GULOO�

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

� ��� � �����6ZLWFK�RII�WKH�PDFKLQH�DQG�DIWHU�LW�KDV�
VWRSSHG�XQORFN�WKH�GU\�GLDPRQG�FRUH�GULOO�ELW�
NQXUOHG�VOHHYH ����E\�WXUQLQJ�LW�FORFNZLVH��$��DQG�
DOORZ�LW�WR�VQDS�EDFN��%��

����� 'ULOOLQJ�D�ER[�KROH

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

127(

7KH�GU\�GLDPRQG�FRUH�GULOO�ELW�FDQ�EH�GDPDJHG�
LUUHSDUDEO\�E\�RYHUKHDWLQJ�RU�MDPPLQJ�LQ�WKH�FRUH�
GULOO�KROH�
7KH�IHHG�FDQ�RQO\�EH�DV�KLJK�DV�WKH�GLDPRQG�GU\�
FRUH�GULOO�ELW�FDQ�ZHDU�DZD\�WKH�PDWHULDO��7KHUHIRUH��
GR�QRW�H[HUW�WRR�ODUJH�D�IRUFH�RQ�WKH�GU\�GLDPRQG�
FRUH�GULOO�ELW�DQG�DYRLG�FDQWLQJ�

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

� 6ZLWFK�RQ�WKH�GU\�GLDPRQG�GULOO�

� $SSO\�D�OLJKW��XQLIRUP�IHHG�SUHVVXUH�DQG�
FRQWLQXH�GULOOLQJ�WR�WKH�UHTXLUHG�GHSWK�

� 3XOO�EDFN�WKH�GU\�GLDPRQG�FRUH�GULOO�ELW�D�OLWWOH�
QRZ�DQG�DJDLQ�WR�UHPRYH�WKH�GULOO�GXVW�

� �����,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�GU\�
GLDPRQG�GULOO�RQ�RYHUORDG�
7KH�GULOOLQJ�SURFHVV�FDQ�WKHQ�EH�UHVWDUWHG�DQG�
FRQWLQXHG�DV�GHVFULEHG�DERYH�
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� &OHDQLQJ

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

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

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

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

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

� 0DLQWHQDQFH

'$1*(5

5LVN�RI�LQMXU\�GXH�WR�HOHFWULF�VKRFN�

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

7KH�GU\�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�%$,(5�*PE+�PD\�FDUU\�
RXW�PDLQWHQDQFH�RI�WKH�PDFKLQH��$OVR�HQVXUH�WKDW�
RULJLQDO�%$,(5�VSDUH�SDUWV�DQG�RULJLQDO�%$,(5�
DFFHVVRULHV�RQO\�DUH�XVHG�

� 5HFRPPHQGHG�XVHV�IRU�
%$,(5�GU\�GLDPRQG�FRUH�GULOO�
ELWV

8VHV

,GHQWLILFDWLRQ�FRORXU�RI�WKH�GU\�
GLDPRQG�FRUH�GULOO�ELWV

VLOYHU�
WLWDQLXP EOXH RUDQJH \HOORZ

&RQFUHWH [[[ [[[

&RQFUHWH��
UHLQIRUFHG

[[[ [

3UHFDVW�
FRQFUHWH�
EORFNV

&OLQNHU [[ [[ [[[

6DQG�OLPH�
EORFNV

[[ [[[

/LPH�VDQG�
EORFN��KLJK�
GHQVLW\

[[[

%ULFNV [[[

3RURWRQ [[[ [[

&HOOXODU�
FRQFUHWH

[[[ [[[

3ODVWHU [[ [[[

[[[ RSWLPDOO\�VXLWDEOH
[[ ZHOO�VXLWHG
[ VXLWDEOH
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� +DQGOLQJ�GU\�GLDPRQG�FRUH�
GULOO�ELWV

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

� 7RR�VRIW�GLDPRQG�VHJPHQWV�
'U\�GLDPRQG�FRUH�GULOO�ELWV�ZHDU�WRR�TXLFNO\�
DW�YHU\�KLJK�UHPRYDO�UDWH�
5HPHG\��7KH�PDWHULDO�WR�EH�PDFKLQHG�
UHTXLUHV�GU\�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�GU\�GLDPRQG�
FRUH�GULOO�ELWV�QR�ORQJHU�KDYH�DQ\�FXWWLQJ�
SRZHU�
5HPHG\��7KH�PDWHULDO�WR�EH�PDFKLQHG�
UHTXLUHV�GU\�GLDPRQG�FRUH�GULOO�ELWV�ZLWK�D�
VRIWHU�ERQG�

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

� 6KDUSHQLQJ�WKH�GU\�GLDPRQG�FRUH�GULOO�ELW�RQ�WKH�
%$,(5�SURIHVVLRQDO�ZKHWVWRQH��,G��1R���������
RU�RQ�D�VRIW�VWRQH�EHWZHHQ�GULOOLQJ�HQDEOHV�
VXQNHQ�LQ�GLDPRQGV�WR�EH�UH�UHOHDVHG�DQG�WKH�
GU\�GLDPRQG�FRUH�GULOO�ELW�LV�VKDUS�DJDLQ�

� ,W�LV�QHFHVVDU\�WR�FRRO�WKH�GULOO�ELW�VHJPHQWV�
WKURXJK�H[WUDFWLRQ�WR�H[WHQG�WKH�OLIH�RI�WKH�GU\�
GLDPRQG�FRUH�GULOO�ELW�DQG�WR�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�GU\�GLDPRQG�FRUH�GULOO�
ELW�

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

� $IWHU�DSSUR[����PLQXWHV�RI�FXWWLQJ�WLPH�WKH�
PDFKLQH�VKRXOG�EH�UXQ�ZLWK�QR�ORDG�IRU�
�� VHFRQGV��VR�WKDW�WKH�GU\�GLDPRQG�FRUH�GULOO�
ELW�FDQ�FRRO�

�� 7RROV�DQG�$FFHVVRULHV

� %$,(5�GU\�GLDPRQG�FRUH�GULOO�ELWV�IRU�FXWWLQJ�
ER[HV�IRU�DOO�NLQGV�RI�GLIIHUHQW�DUHDV�RI�XVH��VHH�
³&KDS� ��5HFRPPHQGHG�XVHV�IRU�%$,(5�GU\�
GLDPRQG�FRUH�GULOO�ELWV´��

LQ�KDUG�VWRQH��FRORXU�FRGH�EOXH�
�����PP��,G��1R�������
�����PP��,G��1R�������
LQ�VRIW�VWRQH��FRORXU�FRGH�RUDQJH�
�����PP��,G��1R��������
�����PP��,G��1R��������
LQ�VDQG�OLPH�EORFNV��FRORXU�FRGH�\HOORZ�
�����PP��,G��1R��������
�����PP��,G��1R��������
LQ�UHLQIRUFHG�FRQFUHWH��FRORXU�FRGH�VLOYHU��
WLWDQLXP�
�����PP��,G��1R�������
�����PP��,G��1R�������

� %$,(5�FRUH�GULOO�ELW�VKDQN�ZLWK�UHVHWWDEOH�
FHQWULQJ�GULOO�ELW��,G��1R��������

� %$,(5�H[WUDFWLRQ�GRPH�ZLWK�FRUH�GULOO�ELW�VKDQN�
DQG�UHVHWWDEOH�FHQWULQJ�GULOO�ELW��KROGHU 0���0���
�,G��1R��������

� %$,(5�UHSODFHPHQW�FHQWULQJ�GULOO�ELW
�,G��1R��������

� %$,(5�VXFWLRQ�URWRU�0���WR��ó���,G��1R��������

� %$,(5�DGDSWHU�IRU�VXFWLRQ�URWRU�0���WR�0���
�,G��1R��������

� %$,(5�DGDSWHU�IRU�VXFWLRQ�URWRU�0���WR��ó��
�,G��1R��������

� %$,(5�%0+ ����FKLVHO�KDPPHU��,G��1R��������

� %$,(5�VSHFLDO�GXVW�H[WUDFWRU

� 3URIHVVLRQDO�ZKHWVWRQH��,G��1R��������

� %$,(5�PHWDO�WUDQVSRUW�FDVH��,G��1R��������

� %$,(5�SODVWLF�WUDQVSRUW�FDVH��,G��1R�������

�� 'LVSRVDO

5HF\FOH�WKH�PDFKLQH�DQG�LWV�SDFNDJLQJ�
LQ�DQ�HQYLURQPHQWDOO\�IULHQGO\�ZD\�LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�
LQ�\RXU�FRXQWU\�
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�� :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 ������� ��
��� ,QIRUPD]LRQL�LPSRUWDQWL �������������������������� ��
��� 6LPEROL�XWLOL]]DWL�QHO�PDQXDOH�GL�

LVWUX]LRQL�SHU�O
XVR ����������������������������������� ��

� ,QGLFD]LRQL�GL�VLFXUH]]D ����������������������� ��
��� 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 ��������� ��
����� 6LFXUH]]D�VXO�SRVWR�GL�ODYRUR ����������������� ��
����� 6LFXUH]]D�HOHWWULFD ���������������������������������� ��
����� 6LFXUH]]D�GHOOH�SHUVRQH ������������������������� ��
����� 3HULFROL�FRUUHODWL�DOO
XWLOL]]R�H�LPSLHJR�

GHOO
XWHQVLOH�HOHWWULFR ������������������������������� ��
����� 6HUYL]LR�DVVLVWHQ]D���0DQXWHQ]LRQH���

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

VXOOD�PDFFKLQD ���������������������������������������� ��

� &DUDWWHULVWLFKH�WHFQLFKH ���������������������� ��
��� 'DWL�WHFQLFL ���������������������������������������������� ��
��� 'LFKLDUD]LRQH�GL�FRQIRUPLWj�&( ������������� ��
��� &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 ������������������ ��
��� 0RQWDJJLR�GHOO
XWHQVLOH ��������������������������� ��
����� 0RQWDUH�LO�IXVWR�GHO�WXER�FDURWLHUH ��������� ��
����� 0RQWDUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�

D�VHFFR�VXO�IXVWR�GHO�WXER�FDURWLHUH ������� ��
����� &DPELR�IRUR�GL�FHQWUDWXUD ����������������������� ��
��� $OODFFLDPHQWR�GHOO
DVSLUD]LRQH�GHOOD�

SROYHUH� ��������������������������������������������������� ��
��� $YYLDPHQWR�GHOOD�FDURWDWULFH�

GLDPDQWDWD�D�VHFFR�H�SHUIRUD]LRQH ������� ��
����� 3HUIRUD]LRQH�GHO�IRUR�GL�FHQWUDWXUD �������� ��
����� 3HUIRUDUH�FRQ�IUHVH�D�WD]]D ������������������� ��
��� &RQFOXVLRQH�GHO�SURFHVVR�GL�

SHUIRUD]LRQH ������������������������������������������� ��

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

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

� 5DFFRPDQGD]LRQL�GL�XWLOL]]R�SHU�L�WXEL�
FDURWLHUL�GLDPDQWDWL�D�VHFFR�%$,(5 ��� ��

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

�� 8WHQVLOL�H�DFFHVVRUL ����������������������������� ��

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

�� *DUDQ]LD ������������������������������������������������ ��

,QIRUPD]LRQL�HGLWRULDOL

9HUVLRQH��9�� ��������
&RS\ULJKW�

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

/
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�YHUVDUH�XQ�LQGHQQL]]R��
5LPDQJRQR�ULVHUYDWL�WXWWL�L�GLULWWL�SHU�OD�UHJLVWUD]LRQH�
EUHYHWWXDOH��GHO�PRGHOOR�GL�XWLOLWj�R�GHO�PRGHOOR�
RUQDPHQWDOH�

,O�SUHVHQWH�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�q�VWDWR�
UHGDWWR�FRQ�JUDQGH�FXUD��&LRQRQRVWDQWH�OD�GLWWD�
2772�%$,(5�,WDOLDQD�6�U�O��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�FRQIRUPH�DOOH�GLVSRVL]LRQL�GHO�GLVSRVLWLYR�
VWHVVR�

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

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

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

,QGLFH
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358'(1=$

³358'(1=$´�ULFKLDPD�O
DWWHQ]LRQH�VX�XQ�SHULFROR�
LQFRPEHQWH�FKH�SRWUHEEH�FDXVDUH�OHVLRQL�GL�HQWLWj�
PHGLD�R�OHJJHUD�

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

$99(57(1=$

$99(57(1=$´�LQGLFD�SRVVLELOL�GDQQL�PDWHULDOL��
IRUQLVFH�UDFFRPDQGD]LRQL�GL�DSSOLFD]LRQH�H�XWLOL�
FRQVLJOL�

� ,QGLFD]LRQL�GL�VLFXUH]]D

$99(57(1=$

7XWWH�OH�DYYHUWHQ]H�GL�VLFXUH]]D�H�OH�LVWUX]LRQL�
GHYRQR�HVVHUH�OHWWH�
(YHQWXDOL�RPLVVLRQL�SHU�TXDQWR�ULJXDUGD�LO�ULVSHWWR�
GHOOH�DYYHUWHQ]H�GL�VLFXUH]]D�H�GHOOH�LVWUX]LRQL�
SRVVRQR�SURYRFDUH�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�FRUUHQWH��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�OLTXLGH��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�
QHFHVVDULR�PDQWHQHUH�D�GLVWDQ]D�L�EDPELQL�H�
OH�DOWUH�SHUVRQH�
'LVWUDHQGRVL�q�SRVVLELOH�SHUGHUH�LO�FRQWUROOR�
GHOO
DSSDUHFFKLDWXUD�

� ,QIRUPD]LRQL�VX�TXHVWR�
PDQXDOH

,O�SUHVHQWH�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�FRQWLHQH�
OH�LQIRUPD]LRQL�LPSRUWDQWL�SHU�XQ�XWLOL]]R�VLFXUR�GHOOH�
FDURWDWULFL�GLDPDQWDWH�D�VHFFR�
/D�FDURWDWULFH�GLDPDQWDWD�D�VHFFR�D�VHFFR�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

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

,O�SUHVHQWH�PDQXDOH�GL�LVWUX]LRQL�GHYH�HVVHUH�
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�
LQFRPEHQWH�FKH�SXz�FDXVDUH�OD�PRUWH�R�JUDYL�
OHVLRQL�ILVLFKH�

4XHVWD�IUHFFLD�PRVWUD�L�UHODWLYL�SURYYHGLPHQWL�
SHU�HYLWDUH�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�OHVLRQL�ILVLFKH�

4XHVWD�IUHFFLD�PRVWUD�L�UHODWLYL�SURYYHGLPHQWL�
SHU�HYLWDUH�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�PRGLILFKH�DOOD�VSLQD��1RQ�
VL�GHYH�XVDUH�QHVVXQ�DGDWWDWRUH�LQVLHPH�D�
XWHQVLOL�HOHWWULFL�FRQ�FROOHJDPHQWR�D�WHUUD�GL�
SURWH]LRQH�
6SLQH�QRQ�PRGLILFDWH�H�SUHVH�GL�FRUUHQWH�LGRQHH�
ULGXFRQR�LO�ULVFKLR�GL�XQD�VFRVVD�HOHWWULFD�

E� 6L�GHYH�HYLWDUH�FKH�LO�SURSULR�FRUSR�HQWUL�
LQ�FRQWDWWR�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�WUDVFLQDUH�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�FDORUH��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
DULD�DSHUWD��q�QHFHVVDULR�XVDUH�VROR�FDYL�
GL�SUROXQJD�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�FRUUHQWL�GL�JXDVWR�
/
LPSLHJR�GL�XQ�LQWHUUXWWRUH�DXWRPDWLFR�GL�
VLFXUH]]D�SHU�FRUUHQWL�GL�JXDVWR��LQWHUUXWWRUH�
VDOYDYLWD�),�FRQ�FRUUHQWH�PDVVLPD�GL�DSHUWXUD�
�� P$��ULGXFH�LO�ULVFKLR�GL�VFRVVH�HOHWWULFKH�

��� 6LFXUH]]D�GHOOH�SHUVRQH

D� 6L�UDFFRPDQGD�GL�HVVHUH�FDXWL�H�GL�SUHVWDUH�
OD�PDVVLPD�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
HTXLSDJJLDPHQWR�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�YHULILFDUVL�GL�LQIRUWXQL�

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

H� 6L�GHYH�HYLWDUH�GL�WHQHUH�XQD�SRVL]LRQH�
LQQDWXUDOH�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�
ULPDQHUH�LPSLJOLDWL�QHOOH�SDUWL�LQ�PRYLPHQWR�

J� 6H�SRVVRQR�HVVHUH�PRQWDWL�GLVSRVLWLYL�GL�
DVSLUD]LRQH�GHOOD�SROYHUH�H�GL�UDFFROWD�GHOOD�
SROYHUH��DOORUD�q�QHFHVVDULR�DFFHUWDUVL�FKH�
HVVL�VLDQR�FROOHJDWL�H�FKH�YHQJDQR�XVDWL�
FRUUHWWDPHQWH�
/
LPSLHJR�GL�XQ�VLVWHPD�GL�DVSLUD]LRQH�GHOOD�
SROYHUH�SXz�ULGXUUH�L�SHULFROL�FDXVDWL�GDOOD�
SROYHUH�
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��� 8WLOL]]R�H�WUDWWDPHQWR�
GHOO
XWHQVLOH�HOHWWULFR

D� /D�PDFFKLQD�QRQ�GHYH�HVVHUH�
VRYUDFFDULFDWD��3HU�VYROJHUH�L�ODYRUL�GHYRQR�
HVVHUH�XVDWL�XWHQVLOL�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�

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�VRVWLWXLUH�
FRPSRQHQWL�DFFHVVRUL��RSSXUH�SULPD�GL�
PHWWHUH�YLD�LO�GLVSRVLWLYR�
4XHVWD�PLVXUD�SUHFDX]LRQDOH�LPSHGLVFH�XQ�
DYYLR�LQYRORQWDULR�GHOO
XWHQVLOH�HOHWWULFR�

G� 4XDQGR�QRQ�YHQJRQR�XWLOL]]DWL��JOL�XWHQVLOL�
HOHWWULFL�GHYRQR�HVVHUH�FRQVHUYDWL�LQ�XQ�
OXRJR�QRQ�DFFHVVLELOH�DL�EDPELQL��4XHVWD�
DSSDUHFFKLDWXUD�QRQ�GHYH�HVVHUH�XVDWD�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�YHQJRQR�XVDWH�GD�SHUVRQH�LQHVSHUWH�

H� /D�PDQXWHQ]LRQH�H�OD�FXUD�GHOO
XWHQVLOH�
HOHWWULFR�GHYRQR�HVVHUH�HVHJXLWH�
VFUXSRORVDPHQWH��Ê�QHFHVVDULR�FRQWUROODUH�
FKH�OH�SDUWL�PRELOL�IXQ]LRQLQR�LQ�PRGR�
LPSHFFDELOH�H�QRQ�VL�LQFHSSLQR��6L�GHYH�
DQFKH�YHULILFDUH�O
HYHQWXDOH�SUHVHQ]D�GL�
SH]]L�URWWL�R�GDQQHJJLDWL�FKH�SRWUHEEHUR�
SUHJLXGLFDUH�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�
PDQXWHQ]LRQH�GHJOL�XWHQVLOL�D�IXQ]LRQDPHQWR�
HOHWWULFR�

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

J� /
XWHQVLOH�HOHWWULFR��JOL�DFFHVVRUL��JOL�XWHQVLOL�
DG�LQVHUWR�LPSLHJDWL�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�

��� 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�VLFXUH]]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�

����� 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�HOHWWULFD��GHOO
DFTXD�H�GHO�
JDV��Ê�QHFHVVDULR�XWLOL]]DUH�DWWUH]]DWXUH�GL�
ULFHUFD�DGDWWH�DOOD�ORFDOL]]D]LRQH�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�
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� 6L�GHYH�HYLWDUH�OD�SUHVHQ]D�GL�SXQWL�GRYH�OH�
SHUVRQH�SRWUHEEHUR�LQFLDPSDUH�LQ�FDYL�
/H�FDGXWH�FDXVDWH�GDOOD�SUHVHQ]D�GL�FDYL�
SRVVRQR�SURYRFDUH�OHVLRQL�JUDYL�

� ,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�

� /H�SROYHUL�GL�GHWHUPLQDWL�PDWHULDOL�FRPH�DG�
HVHPSLR�OH�YHUQLFL�FRQWHQHQWL�SLRPER��DOFXQL�
WLSL�GL�OHJQR��PLQHUDOL�H�PHWDOOL�SRVVRQR�
HVVHUH�GDQQRVH�SHU�OD�VDOXWH�H�SRVVRQR�
SURYRFDUH�UHD]LRQL�DOOHUJLFKH��PDODWWLH�DOOH�
YLH�UHVSLUDWRULH�H�R�FDQFUR�
,�PDWHULDOL�FRQWHQHQWL�DPLDQWR�GHYRQR�HVVHUH�
ODYRUDWL�HVFOXVLYDPHQWH�GD�SHUVRQDOH�TXDOLILFDWR�

Ê�QHFHVVDULR�IDUH�LO�SRVVLELOH�SHU�XVDUH�XQ�
GHSROYHUL]]DWRUH�DGDWWR�SHU�LO�PDWHULDOH�
LQ�TXHVWLRQH��SHU�HV��LO�GHSROYHUL]]DWRUH�
VSHFLDOH�GHOOD�%$,(5��
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�HVVHUH�ODYRUDWL�

����� 6LFXUH]]D�HOHWWULFD

� 3ULPD�GL�XVDUH�OD�PDFFKLQD�q�QHFHVVDULR�
RJQL�YROWD�FRQWUROODUH�O
HYHQWXDOH�SUHVHQ]D�
GL�GDQQL�DOO
XWHQVLOH�HOHWWULFR��DOOD�OLQHD�GL�
FROOHJDPHQWR�H�DOOD�VSLQD�
6H�XQ
DSSDUHFFKLDWXUD�q�GDQQHJJLDWD��
DOORUD�q�SHULFRORVD�H�QRQ�q�SL��VLFXUD�SHU�LO�
IXQ]LRQDPHQWR�

� 'HYH�HVVHUH�ULVSHWWDWD�OD�WHQVLRQH�GL�UHWH��/D�
WHQVLRQH�GL�UHWH�GHOOD�IRQWH�GL�FRUUHQWH�GHYH�
FRQFRUGDUH�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���DOORUD�q�SRVVLELOH�FKH�VL�
YHULILFKLQR�SHUGLWH�GL�SRWHQ]D�RSSXUH�
FRPSRUWDPHQWL�LQVROLWL�DO�PRPHQWR�
GHOO
DFFHQVLRQH�

� /
XWHQVLOH�HOHWWULFR�QRQ�GHYH�HVVHUH�
XWLOL]]DWR�VH�LO�FDYR�q�GDQQHJJLDWR��1RQ�VL�
GHYH�WRFFDUH�LO�FDYR�GDQQHJJLDWR�H�VH�LO�FDYR�
YLHQH�GDQQHJJLDWR�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�LQ�FXL�YHQJD�
XWLOL]]DWR�XQ�WDPEXUR�SHU�FDYL��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�VRIILDWXUD��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�
HVVHUH�FRSHUWD�
,O�YHQWLODWRUH�D]LRQDWR�GDO�PRWRUH�DVSLUD�SROYHUH�
QHOO
DOORJJLDPHQWR��H�XQ�DFFHQWXDWR�DFFXPXOR�GL�
SROYHUH�PHWDOOLFD�SXz�SURYRFDUH�SHULFROL�HOHWWULFL�

� /
XWHQVLOH�HOHWWULFR�SXz�GLVLQVHULUVL�
DXWRPDWLFDPHQWH�LQ�FDVR�GL�GLVIXQ]LRQL�
HVWHUQH�HOHWWURPDJQHWLFKH��SHU�HVHPSLR�
RVFLOOD]LRQL�GHOOD�WHQVLRQH�GL�UHWH��VFDULFKH�
HOHWWURPDJQHWLFKH��
,Q�TXHVWR�FDVR�O
XWHQVLOH�HOHWWULFR�GHYH�HVVHUH�
VSHQWR�H�ULDFFHVR�

� 1RQ�GHYRQR�HVVHUH�LPSLHJDWL�XWHQVLOL�DG�
LQVHUWR�FKH�ULFKLHGRQR�O
XWLOL]]R�GL�VRVWDQ]H�
OLTXLGH�GL�UDIIUHGGDPHQWR�
/
XWLOL]]R�GL�DFTXD�R�GL�DOWUL�UHIULJHUDQWL�OLTXLGL�SXz�
DYHUH�FRPH�FRQVHJXHQ]D�VFDULFKH�HOHWWULFKH�

����� 6LFXUH]]D�GHOOH�SHUVRQH

� 'HYRQR�HVVHUH�VHPSUH�LQGRVVDWL�
O
HTXLSDJJLDPHQWR�SHU�OD�SURWH]LRQH�
SHUVRQDOH��H��D�VHFRQGD�GHOOD�VLWXD]LRQH��VL�
GHYH�XWLOL]]DUH�TXDQWR�VHJXH�

0DVFKHUD�SHU�OD�SURWH]LRQH�FRPSOH�
WD�GHO�YROWR��SURWH]LRQH�GHJOL�RFFKL�
R�RFFKLDOL�GL�SURWH]LRQH��HOPHWWR�GL�
SURWH]LRQH�H�VSHFLDOH�JUHPELXOH�GL�
SURWH]LRQH
Ê�QHFHVVDULR�SURWHJJHUVL�GD�HYHQWXD�
OL�RJJHWWL�YRODQWL�LQGRVVDQGR�XQ�HOPHW�
WR�GL�SURWH]LRQH��RFFKLDOL�GL�SURWH]LR�
QH�RSSXUH�PDVFKHULQD�GL�SURWH]LRQH��
H�VH�QHFHVVDULR�LQGRVVDQGR�DQFKH�XQ�
JUHPELXOH�
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3URWH]LRQH�GHOO
XGLWR
'XUDQWH�OR�VYROJLPHQWR�GHL�ODYRUL��LO�WL�
SLFR�OLYHOOR�GL�SUHVVLRQH�DFXVWLFD�FD�
WDORJDWR�QHOOD�FODVVH�$�GL�TXHVWD�DS�
SDUHFFKLDWXUD�HOHWWULFD�q�VXSHULRUH�D�
���G%��$��
4XDQGR�VL�q�HVSRVWL�D�UXPRUL�DG�DOWR�
YROXPH��F
q�LO�ULVFKLR�GL�VXELUH�GDQQL�
DOO
XGLWR�H�R�SHUGLWD�GL�XGLWR�

*XDQWL�SURWHWWLYL�DQWLYLEUD]LRQL
&RQ�XQ�YDORUH�GL�UHD]LRQH�$�����SHU�
YLEUD]LRQL�EUDFFLR�PDQR�VXSHULR�
UL�D���� P�V��VL�FRQVLJOLD�GL�LQGRVVDUH�
JXDQWL�GL�SURWH]LRQH�DQWLYLEUD]LRQL�

6FDUSH�GL�VLFXUH]]D�DQWLVGUXFFLROR

0DVFKHUD�DQWLSROYHUH��PDVFKHUD�
FRQ�ILOWUR�SHU�ERFFD�H�QDVR�RSSX�
UH�PDVFKHUD�SHU�OD�SURWH]LRQH�GHOOH�
YLH�UHVSLUDWRULH
/
LQVSLUD]LRQH�GL�VRWWLOLVVLPH�SROYH�
UL�PLQHUDOL�SXz�FRPSRUWDUH�SHULFROL�SHU�
OD�VDOXWH��6L�UDFFRPDQGD�GL�LQGRVVD�
UH�XQD�PDVFKHUD�SHU�OD�SURWH]LRQH�GHO�
OH�YLH�UHVSLUDWRULH�FRQ�FODVVH�GL�ILOWUR�
3��H�R�3���FRQIRUPHPHQWH�DOOD�1RUPD�
',1�(1�����������
,O�ODYRUR�FRQ�LO�WXER�FDURWLHUH�GLDPDQWD�
WR�D�VHFFR�q�XQ�SURFHGLPHQWR�GL�PROD�
WXUD�GXUDQWH�LO�TXDOH�YHQJRQR�JHQHUDWH�
SROYHUL�ILQLVVLPH��3HUIRUDQGR�PDWHULDOL�
D�EDVH�GL�TXDU]R�q�PROWR�HOHYDWR�LO�SH�
ULFROR�GL�VLOLFRVL��H�TXLQGL�OD�PDFFKL�
QD�SXz�HVVHUH�XVDWD�LQ�OLQHD�GL�SULQFL�
SLR�VROR�XQLWDPHQWH�DG�XQ�GLVSRVLWLYR�
LGRQHR�GL�DVSLUD]LRQH�GHOOD�SROYHUH��DG�
HV��XQ�GHSROYHUL]]DWRUH�VSHFLDOH�GHO�
OD�%$,(5��

� 1HO�FDVR�GL�SUHVHQ]D�GL�DOWUH�SHUVRQH�q�
QHFHVVDULR�IDUH�DWWHQ]LRQH�FKH�VWLDQR�D�
GLVWDQ]D�GL�VLFXUH]]D�GDOO
DUHD�QHOOD�TXDOH�
O
RSHUDWRUH�VWD�VYROJHQGR�L�ODYRUL��&KLXQTXH�
HQWUL�QHOO
DUHD�GL�ODYRUR�GHYH�LQGRVVDUH�
LO�SURSULR�GLVSRVLWLYR�GL�SURWH]LRQH�
LQGLYLGXDOH�
)UDPPHQWL�GHO�SH]]R�R�XWHQVLOL�DG�LQVHUWR�URWWL�
SRVVRQR�YRODUH�YLD�H�SURYRFDUH�OHVLRQL�DQFKH�DO�
GL�IXRUL�GHOO
DUHD�GL�ODYRUR�

� /
DSSDUHFFKLDWXUD�GHYH�HVVHUH�WHQXWD�LQ�
PDQR�VROR�DWWUDYHUVR�OH�VXSHUILFL�LVRODWH�
GHOO
LPSXJQDWXUD��VH�YHQJRQR�HVHJXLWL�ODYRUL�
QHO�FRUVR�GHL�TXDOL�JOL�XWHQVLOL�DG�LQVHUWR�
XWLOL]]DWL�SRWUHEEHUR�HQWUDUH�LQ�FRQWDWWR�FRQ�
FDYL�GL�FRUUHQWH�HOHWWULFD�QDVFRVWL�RSSXUH�
FRQ�LO�SURSULR�FDYR�GL�DOLPHQWD]LRQH�GHOOD�
FRUUHQWH�

,O�FRQWDWWR�FRQ�XQD�OLQHD�VRWWR�WHQVLRQH�SXz�
PHWWHUH�VRWWR�WHQVLRQH�DQFKH�FRPSRQHQWL�
PHWDOOLFL�GHOO
DSSDUHFFKLDWXUD�H�SXz�SURYRFDUH�
XQD�VFDULFD�HOHWWULFD�

� ,O�FDYR�GL�DOLPHQWD]LRQH�GHOOD�FRUUHQWH�GHYH�
HVVHUH�WHQXWR�GLVWDQWH�GDJOL�XWHQVLOL�DG�
LQVHUWR�LPSLHJDWL�FKH�VRQR�LQ�IXQ]LRQH�
/D�SHUGLWD�GL�FRQWUROOR�GHOO
DSSDUHFFKLDWXUD�
SXz�FRPSRUWDUH�XQR�VWUDSSR�GL�URWWXUD�GHO�
FDYR�GL�DOLPHQWD]LRQH�GHOOD�FRUUHQWH��RSSXUH�
LO�FDYR�SRWUHEEH�ULPDQHUH�LPSLJOLDWR��FRQ�
OD�FRQVHJXHQ]D�FKH�OD�PDQR�R�LO�EUDFFLR�
GHOO
RSHUDWRUH�HQWUDQR�LQ�FRQWDWWR�FRQ�O
XWHQVLOH�
DG�LQVHUWR�XWLOL]]DWR�FKH�VWD�UXRWDQGR�

� /
XWHQVLOH�HOHWWULFR�QRQ�GHYH�HVVHUH�PDL�
DSSRJJLDWR�SULPD�FKH�O
XWHQVLOH�DG�LQVHUWR�
LPSLHJDWR�VL�VLD�IHUPDWR�FRPSOHWDPHQWH�
/
XWHQVLOH�DG�LQVHUWR�LPSLHJDWR�FKH�VWD�UXRWDQGR�
SRWUHEEH�HQWUDUH�LQ�FRQWDWWR�FRQ�OD�VXSHUILFLH�
GL�DSSRJJLR��FRQ�OD�FRQVHJXHQWH�SHUGLWD�GL�
FRQWUROOR�VXOO
DSSDUHFFKLDWXUD�HOHWWULFD�

� /
XWHQVLOH�HOHWWULFR�QRQ�GHYH�HVVHUH�IDWWR�
IXQ]LRQDUH�LQWDQWR�FKH�YLHQH�WUDVSRUWDWR�
*OL�DELWL�GHOO
RSHUDWRUH�SRVVRQR�ULPDQHUH�
LPSLJOLDWL�QHOO
XWHQVLOH�DG�LQVHUWR�LPSLHJDWR�
FKH�VWD�UXRWDQGR��D�FDXVD�GL�XQ�FRQWDWWR�
FDVXDOH��FDXVDQGR�XQD�SHUIRUD]LRQH�GHO�FRUSR�
GHOO
RSHUDWRUH�

� *OL�XWHQVLOL�DG�LQVHUWR�FKH�YHQJRQR�LPSLHJDWL�
FRQ�OD�PDFFKLQD�LQ�IXQ]LRQH�QRQ�GHYRQR�
HVVHUH�PDL�ULYROWL�YHUVR�SDUWL�GHO�SURSULR�
FRUSR�RSSXUH�YHUVR�SDUWL�GHO�FRUSR�GL�
TXDOFXQ�DOWUR��H�QRQ�GHYRQR�HVVHUH�QHDQFKH�
VILRUDWL�R�WRFFDWL�

� 'XUDQWH�OD�SHUIRUD]LRQH�D�SHUFXVVLRQH�
ELVRJQD�LQGRVVDUH�VHPSUH�GHOOH�SURWH]LRQH�
DXULFRODUH��
/
HIIHWWR�GHO�UXPRUH�SXz�FDXVDUH�SHUGLWD�GL�XGLWR�

� 8WLOL]]DUH�VHPSUH�O
LPSXJQDWXUD�LQ�GRWD]LRQH�
FRO�GLVSRVLWLYR�
/D�SHUGLWD�GHO�FRQWUROOR�GHOOD�PDFFKLQD�SXz�
FDXVDUH�OHVLRQL�
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����� 3HULFROL�FRUUHODWL�DOO
XWLOL]]R�H�
LPSLHJR�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�LPSXJQDWXUH��
�/
LPSXJQDWXUD�VXSSOHPHQWDUH�GHYH�HVVHUH�
DYYLWDWD�VDOGDPHQWH�DOOD�PDFFKLQD���'XUDQWH�
O
DFFHQVLRQH�H�GXUDQWH�OR�VYROJLPHQWR�
GHL�ODYRUL�GHYRQR�HVVHUH�WHQXWL�LQ�
FRQVLGHUD]LRQH�PRPHQWL�GL�UHD]LRQH�GHOOD�
PDFFKLQD��SHU�HV��LQ�VHJXLWR�D�EORFFDJJLR�
LPSURYYLVR�R�URWWXUD�GHOO
XWHQVLOH�DG�
LQVHUWR��

� 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�ILVVDWR�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�DG�
LQVHUWR�LPSLHJDWR�GHYH�HVVHUH�DOPHQR�WDQWR�
HOHYDWR�TXDQWR�LO�QXPHUR�PDVVLPR�GL�JLUL�
LQGLFDWR�VXOO
XWHQVLOH�HOHWWULFR�
*OL�DFFHVVRUL�FKH�JLUDQR�SL��UDSLGDPHQWH�GHO�
FRQVHQWLWR�SRVVRQR�IUDQWXPDUVL�H�YRODUH�YLD�

� /D�VRVWLWX]LRQH�GHOO
XWHQVLOH�DG�LQVHUWR�
LPSLHJDWR�GHYH�HVVHUH�HVHJXLWD�FRQ�LO�
PDVVLPR�VFUXSROR��H�SXz�HVVHUH�HVHJXLWD�
VROR�FRQ�XWHQVLOL�GL�PRQWDJJLR�LGRQHL�H�SULYL�
GL�GLIHWWL��3ULPD�GL�LQL]LDUH�OD�VRVWLWX]LRQH�
GHOO
XWHQVLOH�DG�LQVHUWR�FKH�YLHQH�LPSLHJDWR�
q�QHFHVVDULR�HVWUDUUH�OD�VSLQD�GHOOD�FRUUHQWH�
HOHWWULFD�
8WLOL]]DQGR�JOL�XWHQVLOL�GL�PRQWDJJLR�
DSSRVLWDPHQWH�SUHYLVWL�q�SRVVLELOH�HYLWDUH�
GDQQHJJLDPHQWL�DOO
XWHQVLOH�HOHWWULFR�H�
DOO
XWHQVLOH�DG�LQVHUWR�FKH�YLHQH�LPSLHJDWR�

� 1RQ�GHYH�HVVHUH�XWLOL]]DWR�DOFXQ�XWHQVLOH�
DG�LQVHUWR�GDQQHJJLDWR��3ULPD�GL�RJQL�
XWLOL]]R��q�QHFHVVDULR�FRQWUROODUH�O
HYHQWXDOH�
SUHVHQ]D�GL�VFKHJJLDWXUH�H�LQFULQDWXUH�VXJOL�
XWHQVLOL�DG�LQVHUWR�FKH�YHQJRQR�LPSLHJDWL��
6H�O
XWHQVLOH�HOHWWULFR�R�O
XWHQVLOH�DG�
LQVHUWR�LPSLHJDWR�FDGH��DOORUD�q�QHFHVVDULR�
YHULILFDUH�VH�KD�VXELWR�GDQQL��RSSXUH�VL�
GHYH�XVDUH�XQ�DOWUR�XWHQVLOH�DG�LQVHUWR�
QRQ�GDQQHJJLDWR��'RSR�DYHUH�FRQWUROODWR�
H�LQVHULWR�O
XWHQVLOH�DG�LQVHUWR�LPSLHJDWR��
O
RSHUDWRUH�H�OH�HYHQWXDOL�SHUVRQH�FKH�VL�
WURYDQR�QHOOH�YLFLQDQ]H�GHYRQR�PDQWHQHUVL�
IXRUL�GDO�FDPSR�GL�IXQ]LRQDPHQWR�
GHOO
XWHQVLOH�DG�LQVHUWR�URWDQWH��H�O
XWHQVLOH�
HOHWWULFR�GHYH�HVVHUH�IDWWR�IXQ]LRQDUH�SHU�
FLUFD�XQ�PLQXWR�DO�QXPHUR�PDVVLPR�GL�JLUL�
*OL�XWHQVLOL�DG�LQVHUWR�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�HFFHVVLYDPHQWH�EDVVH�
1HO�FDVR�GL�WHPSHUDWXUH�HFFHVVLYDPHQWH�HOHYDWH�
RSSXUH�HFFHVVLYDPHQWH�EDVVH�SRWUHEEHUR�
YHULILFDUVL�GDQQL�PHFFDQLFL�HG�HOHWWULFL�

� 'RSR�LO�ORUR�LPSLHJR��JOL�XWHQVLOL�DG�LQVHUWR��
L�SRUWDXWHQVLOL�H�JOL�DOWUL�FRPSRQHQWL�GHYRQR�
HVVHUH�ODVFLDWL�UDIIUHGGDUH�QHOOH�LPPHGLDWH�
YLFLQDQ]H�GHOO
DUHD�GL�ODYRUR�
'RSR�LO�ORUR�LPSLHJR��OH�DSSDUHFFKLDWXUH�
SRVVRQR�HVVHUH�URYHQWL�H�L�FRPSRQHQWL�QRQ�
GHYRQR�HVVHUH�Qp�VILRUDWL�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�

� 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�DFFHVVRUL�FKH�YHQJRQR�
XWLOL]]DWL�
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����� 6HUYL]LR�DVVLVWHQ]D���
0DQXWHQ]LRQH���5LSDUD]LRQL

� Ê�QHFHVVDULR�IDUH�LVSH]LRQDUH�O
XWHQVLOH�
HOHWWULFR�GRSR�XQ
HYHQWXDOH�FDGXWD��RSSXUH�
QHO�FDVR�GL�SUHVHQ]D�GL�XPLGLWj�
8Q�XWHQVLOH�HOHWWULFR�HYHQWXDOPHQWH�
GDQQHJJLDWR�q�SHULFRORVR�H�QRQ�q�SL��VLFXUR�
SHU�LO�IXQ]LRQDPHQWR��3ULPD�GL�FRQWLQXDUH�LO�
VXR�LPSLHJR��O
XWHQVLOH�HOHWWULFR�GHYH�HVVHUH�
LVSH]LRQDWR�GDO�QRVWUR�VHUYL]LR�DVVLVWHQ]D�FOLHQWL�
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�TXDOLILFDWD�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�

� ,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�ULYHQGLWRUL�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�SHULRGLFL�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�
PDQXWHQ]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�6LFX�
UH]]D�,,
*UD]LH�DG�DGHJXDWL�LVRODPHQWL��OD�
PDFFKLQD�QRQ�KD�SDUWL�PHWDOOLFKH�GD�
WRFFDUH��FKH�LQ�FDVR�GL�DYDULD�SRWUHEEHUR�
HVVHUH�FRQGXWWULFL�GL�WHQVLRQH��1RQ�q�
SUHVHQWH�DOFXQ�FRQGXWWRUH�GL�SURWH]LRQH�

/H�DSSDUHFFKLDWXUH�YHFFKLH�GHYRQR�HV�
VHUH�VPDOWLWH�LQ�PRGR�HFRORJLFDPHQ�
WH�FRUUHWWR
/H�DSSDUHFFKLDWXUH�YHFFKLH�FRQWHQJRQR�
PDWHULDOL�GL�YDORUH��FKH�SRVVRQR�HVVHUH�
VRWWRSRVWL�D�XQ�SURFHVVR�GL�ULFLFODJJLR��
%DWWHULH��OXEULILFDQWL�H�VRVWDQ]H�VLPLOL�QRQ�
GHYRQR�LQTXLQDUH�O
DPELHQWH�
6L�UDFFRPDQGD�SHUWDQWR�GL�VPDOWLUH�OH�
DSSDUHFFKLDWXUH�YHFFKLH�IDFHQGR�XVR�GL�
LGRQHL�VLVWHPL�GL�UDFFROWD�

,QGRVVDUH�OD�SURWH]LRQH�SHU�O
XGLWR�
'XUDQWH�OR�VYROJLPHQWR�GHL�ODYRUL��LO�WLSLFR�
OLYHOOR�GL�SUHVVLRQH�DFXVWLFD�FDWDORJDWR�
QHOOD�FODVVH�$�GL�TXHVWD�DSSDUHFFKLDWXUD�
HOHWWULFD�q�VXSHULRUH�D����G%��$����q�
QHFHVVDULR�LQGRVVDUH�OD�SURWH]LRQH�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�
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� &DUDWWHULVWLFKH�WHFQLFKH

��� 'DWL�WHFQLFL

7LSR�GL�FDURWDWULFH�GLDPDQWDWD�D�VHFFR %'%����$3 %'%����$
3URGXWWRUH 2772�%$,(5�,WDOLDQD�6�U�O�
7HQVLRQH�GL�HVHUFL]LR��9���+]� a��� � �� ���
3RWHQ]D�DVVRUELWD��:DWW� ���� ����

&ODVVH�GL�VLFXUH]]D � ,, � ,,
1XPHUR�GL�JLUL��PLQ��� ���� ����
'LDPHWUR�GHO�WXER�FDURWLHUH��FRQ�IXQ]LRQDPHQWR�
PDQXDOH��PP�

���±��� ����±����

&ROSL�DO�PLQXWR��6SP� ����� �����
3RUWDXWHQVLOH 0�� 0��
3HVR��NJ���� ��� ���
6LVWHPD�HOHWWURQLFR�SHU�LO�QXPHUR�GL�JLUL 6u 6u
0LVXUD]LRQH�GHOOH�HPLVVLRQL�DFXVWLFKH��� .� �� G%

/S$��SUHVVLRQH�DFXVWLFD��G%��$� �� ��

/ZD��SRWHQ]D�DFXVWLFD��G%��$� �� ��
0LVXUD]LRQH�GHOOH�YLEUD]LRQL���� .� ���� P�V�

,PSXJQDWXUD�DQWHULRUH����� ����P�V�

,PSXJQDWXUD�SRVWHULRUH���� ����P�V� ��� ���

�� 3HVR�FRQIRUPHPHQWH�D�SURFHGXUD�(37$���������
�� 9DORUH�GL�PLVXUD]LRQH�SHU�LO�UXPRUH�ULOHYDWL�DL�VHQVL�GL�(1 �������LQGRVVDUH�XQD�SURWH]LRQH�DXULFRODUH�
�� 9DORUH�FRPSOHVVLYR�GHOOH�RVFLOOD]LRQL��VRPPD�YHWWRULDOH�GL�WUH�GLUH]LRQL��ULOHYDWD�DL�VHQVL�GL�(1 �����

,�YDORUL�GHOOH�HPLVVLRQL�GL�RVFLOOD]LRQH�LQGLFDWL�QHO�SUHVHQWH�PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�VRQR�FRQIRUPL�
DG�XQ�SURFHGLPHQWR�GL�PLVXUD]LRQH�UDFFRPDQGDWR�GDOOD�QRUPDWLYD�(1�������H�SRVVRQR�HVVHUH�XWLOL]]DWL�
SHU�HIIHWWXDUH�XQ�FRQIURQWR�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
XWHQVLOH�HOHWWULFR�YLHQH�XWLOL]]DWR�SHU�DOWUH�DSSOLFD]LRQL��RSSXUH�FRQ�XWHQVLOL�DG�LQVHUWR�GLYHUVL�
GD�TXHOOL�SUHYLVWL�R�VH�q�VRJJHWWR�DG�XQD�PDQXWHQ]LRQH�LQVXIILFLHQWH��VL�SXz�YHULILFDUH�XQ�QRWHYROH�DXPHQWR�
GHOO
LPSDWWR�GHOOH�RVFLOOD]LRQL�LQ�WXWWD�O
DUHD�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�XOWHULRUL�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�&(

6RWWR�OD�QRVWUD�UHVSRQVDELOLWj�GLFKLDULDPR�
FKH�L�SUHVHQWL�SURGRWWL�VRQR�FRQIRUPL�
DOOH�VHJXHQWL�QRUPH�R�GRFXPHQWD]LRQL�

QRUPDWLYH�

(1������

FRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GHOOH�'LUHWWLYH

���� ��� �&(������ ��� �8(������ ��� �8(

,O�GLUHWWRUH�GHO�UHSDUWR�VYLOXSSR�q�UHVSRQVDELOH�GHOOD�
UHGD]LRQH�GHOOD�GRFXPHQWD]LRQH�WHFQLFD�

(VVD�q�GLVSRQLELOH�SUHVVR��

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

7KRPDV�6FKZDE
$PPLQLVWUDWRUH

$UPLQ�6WLHJHOH
'LUHWWRUH�GHO�UHSDUWR�

VYLOXSSR

$VSHUJ������������

��� &DUDWWHULVWLFKH�GHOOD�PDFFKLQD

/H�PDFFKLQH�VRQR�GRWDWH�GL�XQ�VLVWHPD�HOHWWURQLFR�
DSSRVLWDPHQWH�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�,OOXVWUD]LRQH �����q�
GL�DLXWR�SHU�RWWHQHUH�LO�SURJUHVVR�SL��IDYRUHYROH�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�D�VHFFR�GDO�IRUR�
WUDSDQDWR��/D�PDFFKLQD�SXz�HVVHUH�ULDYYLDWD�VXELWR�

,QROWUH�TXHVWD�PDFFKLQD�q�GRWDWD�GL�XQ�GLVSRVLWLYR�
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�WUDVSRUWD�YLD�GDL�VHJPHQWL�GHO�WXER�
FDURWLHUH�OD�SROYHUH�GL�WUDSDQDWXUD��SHU�FXL�YLHQH�
RWWHQXWR�XQ�WHPSR�SL��OXQJR�GL�XWLOL]]R�GHL�WXEL�
FDURWLHUL�GLDPDQWDWL�D�VHFFR�

��� &RPSRQHQWL�GHOOD�PDFFKLQD�HG�
HOHPHQWL�GL�FRPDQGR

�YHGHUH�LPPDJLQH ����

� ,QGLFDWRUH�/('�YHUGH

� ,QGLFDWRUH�/('�URVVR

� ,QWHUUXWWRUH�21���2))

� ,PSXJQDWXUD

� /LQHD�GL�FROOHJDPHQWR

� ,PSXJQDWXUD�VXSSOHPHQWDUH��PRQWDELOH�SHU�FKL�q�
PDQFLQR�H�SHU�FKL�DGRSHUD�OD�PDQR�GHVWUD�

� &KLDYH�ILVVD�6:�����6:��

� 5DFFRUGR�SHU�O
DOODFFLDPHQWR�GHO�WXER�IOHVVLELOH�
GL�GHSROYHUL]]D]LRQH

� &DPSDQD�GL�DVSLUD]LRQH�FRQ�IXVWR�GHO�WXER�
FDURWLHUH�HG�HOHPHQWR�ULDWWLYDELOH�GL�SHUIRUD]LRQH�
GHO�IRUR�GL�FHQWUDWXUD

�� %$,(5�7XER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�
� �� PP

�� &RPPXWDWRUH�SHU�OD�SHUFXVVLRQH�VRIW�21���2))

�� )LOHWWDWXUD�HVWHUQD��0����GHOO
DOEHUR�PRWRUH

�� $OEHUR�VHFRQGDULR

��� 8VR�FRQIRUPH�DOOH�GLVSRVL]LRQL

/H�FDURWDWULFL�GLDPDQWDWH�D�VHFFR�FLWDWH�LQ�TXHVWR�
PDQXDOH�GL�LVWUX]LRQL�SHU�O
XVR�%'% ���$3�H�
%'% ���$�VRQR�VROR�RPRORJDWH�SHU�SHUIRUDUH�D�
VHFFR�OH�RSHUH�LQ�PXUDWXUD��WHJROH��DUHQDULD��SLHWUD�
FDYD��H�FDOFHVWUX]]R��

/H�FDURWDWULFL�GLDPDQWDWH�D�VHFFR�%'% ���$3�H�
%'% ���$�QRQ�SRVVRQR�HVVHUH�XVDWH�SHU�XQD�
SHUIRUD]LRQH�D�XPLGR�

,�VHJXHQWL�PDWHULDOL�QRQ�GHYRQR�HVVHUH�WUDSDQDWL��
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�
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� 3ULPD�GL�LQL]LDUH�L�ODYRUL

$O�ILQH�GL�JDUDQWLUH�XQ�ODYRUR�VLFXUR�FRQ�OH�FDURWDWULFL�
GLDPDQWDWH�D�VHFFR��SULPD�GL�RJQL�LPSLHJR�VL�
UDFFRPDQGD�GL�SUHVWDUH�DWWHQ]LRQH�DL�VHJXHQWL�
SXQWL�

� 7XWWH�OH�DYYHUWHQ]H�GL�VLFXUH]]D�H�GL�SHULFROR�
ULSRUWDWH�QHO�SUHVHQWH�PDQXDOH�G
LVWUX]LRQL�
GHYRQR�HVVHUH�OHWWH�DWWHQWDPHQWH�

� Ê�QHFHVVDULR�LQGRVVDUH�DEELJOLDPHQWR�GL�
SURWH]LRQH��FRPH�O
HOPHWWR�GL�SURWH]LRQH��OD�
SURWH]LRQH�GHO�YROWR�R�JOL�RFFKLDOL�GL�SURWH]LRQH��
L�JXDQWL�GL�SURWH]LRQH�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�FRQWUROODUH�LO�FDYR�GL�
FROOHJDPHQWR�H�OD�VSLQD��VH�OD�VHGH�GHO�IXVWR�
GHO�WXER�FDURWLHUH��FRQ�R�VHQ]D�FDPSDQD�GL�
DVSLUD]LRQH��q�EHQ�VDOGR�QHOOD�VXD�VHGH�H�LO�WXER�
FDURWLHUH�GLDPDQWDWR�D�VHFFR�

� /
LPSXJQDWXUD�VXSSOHPHQWDUH�GHYH�HVVHUH�
DYYLWDWD�VDOGDPHQWH�DOOD�PDFFKLQD�

� 8VDUH�VROR�WXEL�FDURWLHUL�GLDPDQWDWL�D�VHFFR�
UDFFRPDQGDWL�GD�2772�%$,(5�,WDOLDQD�6�U�O��SHU�
LO�UHODWLYR�DPELWR�GL�XWLOL]]R��YHGHUH�WDEHOOD�GL�
VHOH]LRQH�FRQ�OH�UDFFRPDQGD]LRQL�GL�XWLOL]]R�D�
SDJLQD ����

$99(57(1=$

,O�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�SXz�DQGDUH�
GLVWUXWWR�FRPH�FRQVHJXHQ]D�GHO�VXUULVFDOGDPHQWR��
RSSXUH�VH�VL�EORFFD�QHO�IRUR�GHOOD�FDURWD�
6H�GXUDQWH�LO�ODYRUR�VL�YHQJRQR�D�FUHDUH�GHOOH�
SROYHUL�GDQQRVH�ELVRJQD�FROOHJDUH�XQ�DSSRVLWR�
GHSROYHUL]]DWRUH�DOOD�FDURWDWULFH�GLDPDQWDWD�D�
VHFFR��DG�HV�GHSROYHUL]]DWRUH�VSHFLDOH�%$,(5��

� )XQ]LRQDPHQWR�H�FRPDQGL

��� 0RQWDJJLR�GHOO
XWHQVLOH

����� 0RQWDUH�LO�IXVWR�GHO�WXER�
FDURWLHUH

3ULPD�GHO�PRQWDJJLR�GHO�WXER�FDURWLHUH�GLDPDQWDWR�
D�VHFFR�ELVRJQD

� ����XQ�IXVWR�GHO�WXER�FDURWLHUH�FRQ��SXQWD�GL�
FHQWUDWXUD�ULDWWLYDELOH�R

� ����XQ�IXVWR�GHO�WXER�FDURWLHUH�FRQ�FDPSDQD�GL�
DVSLUD]LRQH�H�SXQWD�GL�FHQWUDWXUD�ULDWWLYDELOH�
DYYLWDWD�VXOOD�FDURWDWULFH�GLDPDQWDWD�D�VHFFR�

3(5,&2/2

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�VFDULFD�HOHWWULFD�

3ULPD�GL�HVHJXLUH�TXDOVLDVL�ODYRUR�DOOD�
FDURWDWULFH�GLDPDQWDWD�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�LQGRVVDUH�JXDQWL�GL�SURWH]LRQH��
RSSXUH�ELVRJQD�IDUOL�UDIIUHGGDUH�

0RQWDUH�LO�IXVWR�GHO�WXER�FDURWLHUH�VHQ]D�
FDPSDQD�GL�DVSLUD]LRQH

����$YYLWDUH�LO�IXVWR�GHO�WXER�FDURWLHUH ����FRQ�
HOHPHQWR�ULDWWLYDELOH�GL�SHUIRUD]LRQH�GHO�IRUR�GL�
FHQWUDWXUD�����VXOO
DOEHUR�VHFRQGDULR �����)LVVDUH�
O
DOEHUR�VHFRQGDULR ����FRQ�XQD�FKLDYH�ILVVD�GD�
���H�VHUUDUH�LO�IXVWR�GHO�WXER�FDURWLHUH ����FRQ�XQD�
VHFRQGD�FKLDYH�ILVVD�GD����LQ�VHQVR�RUDULR�

0RQWDUH�LO�IXVWR�GHO�WXER�FDURWLHUH�FRQ�OD�
FDPSDQD�GL�DVSLUD]LRQH

����6H�LO�IXVWR�GHO�WXER�FDURWLHUH ����YLHQH�PRQWDWR�
FRQ�OD�FDPSDQD�GL�DVSLUD]LRQH ����H�FRQ�O
HOHPHQWR�
ULDWWLYDELOH�GL�SHUIRUD]LRQH�GHO�IRUR�GL�FHQWUDWXUD �����
ELVRJQD�VSRVWDUH�XOWHULRUPHQWH�OD�FDPSDQD�GL�
DVSLUD]LRQH ����YHUVR�OD�PDFFKLQD�DIILQFKp�OD�
VHFRQGD�FKLDYH�ILVVD�GD����SRVVD�WRFFDUH�LO�IXVWR�
GHO�WXER�FDURWLHUH ����H�VHUUDUOR�LQ�VHQVR�RUDULR�



_����_

,7

����� 0RQWDUH�LO�WXER�FDURWLHUH�
GLDPDQWDWR�D�VHFFR�VXO�IXVWR�GHO�
WXER�FDURWLHUH

6HOH]LRQDUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�LQ�
EDVH�DO�GLDPHWUR�GHO�IRUR�GHVLGHUDWR�H�DO�PDWHULDOH�
GD�SHUIRUDUH�

0RQWDUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�D�
VHFFR�VXO�IXVWR�GHO�WXER�FDURWLHUH�VHQ]D�
FDPSDQD�GL�DVSLUD]LRQH

����$YYLWDUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR ����
VXO�IXVWR�GHO�WXER�FDURWLHUH �����)LVVDUH�O
DOEHUR�
VHFRQGDULR ����FRQ�XQD�FKLDYH�ILVVD�GD����H�VHUUDUH�
LO�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR ����FRQ�XQD�
VHFRQGD�FKLDYH�ILVVD�GD����LQ�VHQVR�RUDULR�

0RQWDUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�D�
VHFFR�VXO�IXVWR�GHO�WXER�FDURWLHUH�FRQ�
FDPSDQD�GL�DVSLUD]LRQH

����6H�LO�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR ����GHYH�
HVVHUH�PRQWDWR�VXO�IXVWR�GHO�WXER�FDURWLHUH ����
FRQ�OD�FDPSDQD�GL�DVSLUD]LRQH �����ELVRJQD�LQROWUH�
VSRVWDUH�OD�FDPSDQD�GL�DVSLUD]LRQH ����YHUVR�OD�
PDFFKLQD�DIILQFKq�OD�VHFRQGD�FKLDYH�ILVVD�GD�
���SRVVD�WRFFDUH�LO�IXVWR�GHO�WXER�FDURWLHUH ����H�
VHUUDUOR�LQ�VHQVR�RUDULR�

$99(57(1=$

Ê�QHFHVVDULR�DFFHUWDUVL�FKH�LO�WXER�FDURWLHUH�
GLDPDQWDWR�D�VHFFR�VLD�FRUUHWWDPHQWH�LQ�VHGH�H�
VLD�LQ�EXRQH�FRQGL]LRQL��6H�q�GDQQHJJLDWR��LO�WXER�
FDURWLHUH�GLDPDQWDWR�D�VHFFR�QRQ�SXz�HVVHUH�XVDWR�
H�GHYH�HVVHUH�LPPHGLDWDPHQWH�VRVWLWXLWR�

����� &DPELR�IRUR�GL�FHQWUDWXUD

8QD�SXQWD�GL�FHQWUDWXUD�VPXVVDWR�R�URWWR�GHYH�
HVVHUH�VRVWLWXLWR�

��� � ����6SRVWDUH�LO�IRUR�GL�FHQWUDWXUD ����FRQ�XQD�
EXVVROD�]LJULQDWD ����H�EORFFDUOR�UXRWDQGR�OD�
EXVVROD �����7HQHUH�O
DOEHUR�VHFRQGDULR ����FRQ�XQD�
FKLDYH�ILVVD��GD������OD�SXQWD�GL�FHQWUDWXUD ����FRQ�
XQD�SLQ]D�H�UXRWDUOR�LQ�VHQVR�DQWLRUDULR�H�VRVWLWXLUOR�
FRQ�XQ�QXRYD�SXQWD�GL�FHQWUDWXUD�

��� $OODFFLDPHQWR�GHOO
DVSLUD]LRQH�
GHOOD�SROYHUH�

&ROOHJDUH�O
DVSLUD]LRQH�GHOOD�SROYHUH�VXO�
IXVWR�GHO�WXER�FDURWLHUH�FRQ�OD�FDPSDQD�GL�
DVSLUD]LRQH

� &RQWUROODUH�LO�SHUIHWWR�IXQ]LRQDPHQWR�GHO�
GHSROYHUL]]DWRUH�

� ����,QVHULUH�LO�IOHVVLELOH�GHO�GHSROYHUL]]DWRUH ����
VDOGDPHQWH�VXO�ERFFKHWWRQH�GL�LQJUHVVR ����GHOOD�
FDPSDQD�GL�DVSLUD]LRQH�

$99(57(1=$

,O�ERFFKHWWRQH ����q�DGHJXDWR�DO�IOHVVLELOH�GL�
DVSLUD]LRQH ����GL�XQ�GHSROYHUL]]DWRUH�VSHFLDOH�
GHOOD�GLWWD�%$,(5�
����,O�IOHVVLELOH�GL�DVSLUD]LRQH ����VL�SXz�LQVHULUH�
LQ�FRQGL]LRQH�IUHGGD�VROR�FRQ�JUDQGH�IDWLFD�VXO�
ERFFKHWWRQH ����GHOOD�FDPSDQD�GL�DVSLUD]LRQH ����

$VSLUD]LRQH�GHOOD�SROYHUH�FRQ�L�WXEL�
FDURWLHUL�GLDPDQWDWL�D�VHFFR�FRQ�XQ�
FROOHJDPHQWR�GD���ó�

6H�YHQJRQR�XVDWL�WXEL�FDURWLHUL�GLDPDQWDWL�D�
VHFFR�FRQ�XQ�FROOHJDPHQWR�GD��ó���DYYLHQH�OD�
GHSROYHUD]LRQH�FRO�URWRUH�GL�DVSLUD]LRQH�%$,(5�
�GLVSRQLELOH�FRPH�DFFHVVRULR��YHGL�FDWDORJR�
%$,(5�,G��1U���������LQ�FRPELQD]LRQH�FRQ�XQ�
GHSROYHUL]]DWRUH�VSHFLDOH�%$,(5�

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

$99(57(1=$

,O�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�SXz�DQGDUH�
GLVWUXWWR�FRPH�FRQVHJXHQ]D�GHO�VXUULVFDOGDPHQWR��
RSSXUH�VH�VL�EORFFD�QHO�IRUR�GHOOD�FDURWD�
6H�GXUDQWH�LO�ODYRUR�VL�YHQJRQR�D�FUHDUH�GHOOH�
SROYHUL�GDQQRVH�ELVRJQD�FROOHJDUH�XQ�DSSRVLWR�
GHSROYHUL]]DWRUH�DOOD�FDURWDWULFH�GLDPDQWDWD�D�
VHFFR��DG�HV�GHSROYHUL]]DWRUH�VSHFLDOH�%$,(5��

,Q�EDVH�DO�PDWHULDOH�GD�IRUDUH�ELVRJQD�DWWLYDUH�R�
GLVDWWLYDUH�OD�SHUFXVVLRQH�VRIW�GHOOD�PDFFKLQD�

� /D�SHUIRUD]LRQH�FRQ�SHUFXVVLRQH�VRIW�YLHQH�
UDFFRPDQGDWD�SHU�SHUIRUD]LRQL�LQ�FDOFHVWUX]]R�H�
DOWUL�PDWHULDOL�GXUL�

� /D�SHUIRUD]LRQH�VHQ]D�SHUFXVVLRQH�VRIW�YLHQH�
UDFFRPDQGDWD�LQ�PDWHULDOL�DEUDVLYL�H�PDWHULDOL�
FRQ�LQIHULRUH�GXUH]]D�

,QVHULPHQWR�H�GLVLQVHULPHQWR�GHO�
GLVSRVLWLYR�SHU�OD�SHUFXVVLRQH�VRIW

� ����,QVHULPHQWR�GLVSRVLWLYR�SHU�OD�
SHUFXVVLRQH�VRIW��
3UHPHUH�LO�ODWR�HYLGHQ]LDWR�LQ�FRORUH�YHUGH�GHO�
FRPPXWDWRUH�SHU�OD�SHUFXVVLRQH�VRIW ����
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� ,O�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�GHYH�HVVHUH�
WLUDWR�OHJJHUPHQWH�LQGLHWUR��LQ�PRGR�WDOH�FKH�
SRVVD�HVVHUH�DVSLUDWD�OD�SROYHUH�GL�WUDSDQDWXUD�

� �����6H�O
DYDQ]DPHQWR�q�WURSSR�UDSLGR��DOORUD�
VL�LOOXPLQD�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�FDURWDWULFH�GLDPDQWDWD�D�
VHFFR�
,O�SURFHVVR�GL�SHUIRUD]LRQH�SXz�HVVHUH�SRL�
ULSUHVR�H�SXz�SURVHJXLUH�FRPH�GHVFULWWR�VRSUD�

$99(57(1=$

,�WXEL�FDURWLHUL�GLDPDQWDWL�D�VHFFR�QRQ�DIILODWL�
SRVVRQR�HVVHUH�DIILODWL�LQ�FDVR�GL�QHFHVVLWj�FRQ�
SLDVWUH�GL�DIILODWXUD�%$,(5�R�FRQ�DOWUL�DSSRVLWL�
PDWHULDOL�
3UHVWDUH�DWWHQ]LRQH�DOOH�LQGLFD]LRQL�SHU�OD�
PDQLSROD]LRQH�GHL�WXEL�FDURWLHUL�GLDPDQWDWL�D�VHFFR�
�YHGHUH�SDJLQD ����

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

$99(57(1=$

'LVDWWLYDUH�OD�FDURWDWULFH�GLDPDQWDWD�D�VHFFR�
GRSR�DYHU�WLUDWR�FRPSOHWDPHQWH�LO�WXER�FDURWLHUH�
GLDPDQWDWR�D�VHFFR��GDOO
RSHUD�LQ�PXUDWXUD�SHU�
HYLWDUH�GDQQL�DL�VHJPHQWL�GLDPDQWDWL�

� ����/D�FDURWDWULFH�GLDPDQWDWD�D�VHFFR�VL�
GLVLQVHULVFH�VXELWR�GRSR�DYHUH�ODVFLDWR�DQGDUH�
O
LQWHUUXWWRUH�21���2)) ����

5RWWXUD�GHOOD�FDURWD

$99(57(1=$

,O�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�SXz�DQGDUH�
GLVWUXWWR�VH�VL�EORFFD�QHO�IRUR�GHOOD�FDURWD�
1RQ�VSDFFDUH�PDL�OD�FDURWD�FRQ�LO�FDURWLHUH�
GLDPDQWDWR�D�VHFFR�

� �����/D�FDURWD�QHOOD�SDUHWH�GHYH�HVVHUH�URWWD�
H�WLUDWD�IXRUL�FRQ�XQ�XWHQVLOH�LGRQHR��SHU�
HV��VFDOSHOOR��PDUWHOOR�VFDOSHOODWRUH�%$,(5�
%0+ �����

� ��� 'LVDWWLYDUH�GLVSRVLWLYR�SHU�OD�SHUFXVVLRQH�
VRIW�
3UHPHUH�LO�ODWR�HYLGHQ]LDWR�LQ�FRORUH�YHUGH�GHO�
FRPPXWDWRUH�SHU�OD�SHUFXVVLRQH�VRIW ����

����� 3HUIRUD]LRQH�GHO�IRUR�GL�
FHQWUDWXUD

� ��� � ����6SRVWDUH�LO�IRUR�GL�FHQWUDWXUD ����FRQ�XQD�
EXVVROD�]LJULQDWD ����LQ�DYDQWL��$��H�EORFFDUOR�
UXRWDQGR�OD�EXVVROD�LQ�VHQVR�DQWLRUDULR��%��

� $WWLYDUH�LO�GHSROYHUL]]DWRUH�FROOHJDWR�DOOD�
FDPSDQD�GL�DVSLUD]LRQH �����YHGHUH�³&DS� ����
$OODFFLDPHQWR�GHOO¶DVSLUD]LRQH�GHOOD�SROYHUH´��

� /D�FDURWDWULFH�GLDPDQWDWD�D�VHFFR�GHYH�HVVHUH�
WHQXWD�VHPSUH�IHUPD�FRQ�OH�GXH�PDQL�VX�
HQWUDPEH�OH�LPSXJQDWXUH�

� ��� � ����0HWWHUH�OD�SXQWD�GL�FHQWUDWXUD�����VXOOD�
SDUHWH�LQ�SRVL]LRQH�GHVLGHUDWD�

� �����$WWLYDUH�OD�FDURWDWULFH�GLDPDQWDWD�D�VHFFR�
SUHPHQGR�O
LQWHUUXWWRUH�21��2)) ����

� ��� � ����3HUIRUDUH�ILQR�D�TXDQGR�LO�WXER�FDURWLHUH�
GLDPDQWDWR�D�VHFFR�FHQWUDWR�KD�XQD�SURIRQGLWj�
GL�FLUFD���±��� PP�QHOOD�SDUHWH�

� ��� � �����'LVLQVHULUH�OD�PDFFKLQD��H�GRSR�FKH�
LO�WXER�FDURWLHUH�GLDPDQWDWR�VL�q�IHUPDWR��
VEORFFDUH�OD�EXVVROD�]LJULQDWD ����UXRWDQGROD�
LQ�VHQVR�RUDULR��$��H�SUHOHYDUOD�WLUDQGROD�
DOO
LQGLHWUR �%��

����� 3HUIRUDUH�FRQ�IUHVH�D�WD]]D

� $WWLYDUH�LO�GHSROYHUL]]DWRUH�FROOHJDWR�DOOD�
FDPSDQD�GL�DVSLUD]LRQH�

$99(57(1=$

,O�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�SXz�DQGDUH�
GLVWUXWWR�FRPH�FRQVHJXHQ]D�GHO�VXUULVFDOGDPHQWR��
RSSXUH�VH�VL�EORFFD�QHO�IRUR�GHOOD�FDURWD�
/
DYDQ]DPHQWR�SXz�HVVHUH�WDQWR�HOHYDWR�TXDQWR�OD�
FDSDFLWj�GL�PRODWXUD�GHO�PDWHULDOH�GD�SDUWH�GHO�WXER�
FDURWLHUH�GLDPDQWDWR�D�VHFFR��'L�FRQVHJXHQ]D�QRQ�
VL�GHYH�HVHUFLWDUH�SUHVVLRQH�HFFHVVLYD�VXO�WXER�
FDURWLHUH�D�VHFFR�H�VL�GHYRQR�HYLWDUH�DQJROD]LRQL�

� ,QWURGXUUH�LO�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�
QHO�IRUR�SUHFHQWUDWR�

� $WWLYDUH�OD�FDURWDWULFH�GLDPDQWDWH�D�VHFFR�

� &RQ�XQD�OHJJHUD�H�XQLIRUPH�SUHVVLRQH�
VXFFHVVLYD�FRQWLQXDUH�D�SHUIRUDUH�DOOD�
SURIRQGLWj�GHVLGHUDWD�
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� 3XOLWXUD

3(5,&2/2

3HULFROR�GL�OHVLRQL�FDXVDWH�GD�VFDULFD�HOHWWULFD�

3ULPD�GL�HVHJXLUH�TXDOVLDVL�ODYRUR�DOOD�
FDURWDWULFH�GLDPDQWDWD�q�QHFHVVDULR�HVWUDUUH�OD�
VSLQD�GHOOD�FRUUHQWH�HOHWWULFD�

'RSR�DYHUH�HVHJXLWR�RJQL�ODYRUR�GL�SHUIRUD]LRQH�OD�
PDFFKLQD�GHYH�HVVHUH�SXOLWD��

� /D�PDFFKLQD�GHYH�HVVHUH�SXOLWD�DFFXUDWDPHQWH��
H�GHYH�HVVHUH�VRIILDWD�FRQ�DULD�FRPSUHVVD�

� 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�GLDPDQWDWD�q�QHFHVVDULR�HVWUDUUH�OD�
VSLQD�GHOOD�FRUUHQWH�HOHWWULFD�

/D�PDQXWHQ]LRQH�GHOOD�FDURWDWULFH�GLDPDQWDWD�
D�VHFFR�GHYH�HVVHUH�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�ULSDUD]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�

� 5DFFRPDQGD]LRQL�GL�XWLOL]]R�
SHU�L�WXEL�FDURWLHUL�GLDPDQWDWL�
D�VHFFR�%$,(5

6HWWRUL�GL�
XWLOL]]R

&RGLILFD]LRQH�FRORUDWD�GHL�
WXEL�FDURWLHUL�GLDPDQWDWL�D�

VHFFR

$
UJ
H
Q
WR
�

7
LW
D
Q
LR

%
OX

$
UD
Q
F
LR
Q
H

*
LD
OO
R

&DOFHVWUX]]R [[[ [[[

&DOFHVWUX]]R��
DUPDWR

[[[ [

%ORFFR�GL�
FDOFHVWUX]]R

&OLQNHU [[ [[ [[[

3LHWUD�FDOFDUHD [[ [[[

$UHQDULD�
FRPSDWWD

[[[

7HJROH [[[

3RURWRQ [[[ [[

&DOFHVWUX]]R�
VRIILDWR

[[[ [[[

,QWRQDFR [[ [[[

[[[ DGDWWR�LQ�PDQLHUD�RWWLPDOH
[[ PROWR�DGDWWR
[ DGDWWR

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

� ,�WXEL�FDURWLHUL�GLDPDQWDWL�D�VHFFR�GHYRQR�HVVHUH�
XWLOL]]DWL�H�FRQVHUYDWL�LQ�EDVH�DOOH�LQGLFD]LRQL�GHO�
SURGXWWRUH�

� 6HJPHQWL�GLDPDQWDWL�WURSSR�PRUELGL�
,�WXEL�FDURWLHUL�GLDPDQWDWL�D�VHFFR�VL�XVXUDQR�
WURSSR�UDSLGDPHQWH�FRQ�XQD�SRWHQ]D�GL�
DVSRUWD]LRQH�HFFHVVLYD�
5LPHGLR��,O�PDWHULDOH�GD�ODYRUDUH�ULFKLHGH�
GHL�WXEL�FDURWLHUL�GLDPDQWDWL�D�VHFFR�FRQ�XQ�
DJJORPHUDWR�SL��GXUR�

� 6HJPHQWL�GLDPDQWDWL�WURSSR�GXUL�
,�JUDQXOL�GLDPDQWDWL�SHUGRQR�LO�ORUR�SRWHUH�
WDJOLHQWH�H�QRQ�VL�GLVJUHJDQR��,�WXEL�FDURWLHUL�
GLDPDQWDWL�D�VHFFR�QRQ�WDJOLDQR�SL��
5LPHGLR��,O�PDWHULDOH�GD�ODYRUDUH�ULFKLHGH�
GHL�WXEL�FDURWLHUL�GLDPDQWDWL�D�VHFFR�FRQ�XQ�
DJJORPHUDWR�SL��WHQHUR�



_����_

� 6H�GXUDQWH�OD�ODYRUD]LRQH�VL�ULQXQFLD�
DOO
DVSLUD]LRQH��DOORUD�LO�WXER�FDURWLHUH�
GLDPDQWDWR�D�VHFFR�VIUHJD�VHPSUH�GL�SL��SROYHUH�
³PRUELGD´�GL�WUDSDQDWXUD��'L�FRQVHJXHQ]D�L�
VHJPHQWL�GHO�WXER�FDURWLHUH�VL�DUURYHQWDQR��
GLYHQWDQR�PRUELGL�H�L�IUDPPHQWL�GL�GLDPDQWH�
DIIRQGDQR�QHO�VXEVWUDWR��,O�WXER�FDURWLHUH�
GLDPDQWDWR�D�VHFFR�SHUGH�TXLQGL�OD�VXD�
DIILODWXUD��/D�SRWHQ]D�GL�WDJOLR�GLPLQXLVFH�H�
O
RSHUDWRUH�GHYH�DFFHQWXDUH�OD�SUHVVLRQH�VXO�
WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR��FRQ�OD�
FRQVHJXHQ]D�GL�DJJUDYDUH�OD�VLWXD]LRQH��'RSR�
DYHU�HVHJXLWR�SRFKL�IRUL��L�VHJPHQWL�GHO�WXER�
FDURWLHUH�VRQR�³YHWUDWL´��RSSXUH�VL�VWUDSSDQR�
JLj�FRQ�XQD�UHVLVWHQ]D�PLQLPD�QHOOD�SLHWUD��H�LO�
WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�GHYH�HVVHUH�
VRVWLWXLWR�

� $WWUDYHUVR�L�WDJOL�LQWHUPHGL�GHO�WXER�FDURWLHUH�
GLDPDQWDWR�D�VHFFR�LQ�XQD�SLDVWUD�DIILODWD�GHO�
SURILOR�%$,(5��,G��1U� �������R�LQ�XQD�SLHWUD�
PRUELGD�q�SRVVLELOH�OLEHUDUH�GL�QXRYR�L�GLDPDQWL�
VSURIRQGDWL��H�LO�WXER�FDURWLHUH�GLDPDQWDWR�q�GL�
QXRYR�DIILODWR�

� 3HU�DOOXQJDUH�OD�GXUDWD�GL�YLWD�GHO�WXER�
FDURWLHUH�GLDPDQWDWR�D�VHFFR�H�SHU�FRQWLQXDUH�
D�PDQWHQHUH�HOHYDWD�OD�YHORFLWj�GL�WDJOLR�q�
QHFHVVDULR�XQ�UDIIUHGGDPHQWR�GHL�VHJPHQWL�
GHO�WXER�FDURWLHUH�PHGLDQWH�DVSLUD]LRQH�H�
UDIIUHGGDPHQWR�GHOO
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�
VXL�GLVFKL�GLDPDQWDWL�SHU�LO�WDJOLR�D�VHFFR�

� �����,O�WXER�FDURWLHUH�GLDPDQWDWR�D�VHFFR�GHYH�
SHQHWUDUH�QHOOD�SDUHWH�VROR�DO�UDJJLXQJLPHQWR�
GHO�QXPHUR�GL�JLUL�GL�ODYRUR���LO�/('�YHUGH ����VL�
LOOXPLQD�

� 'RSR�FD��� PLQXWL�GL�WDJOLR�ELVRJQD�D]LRQDUH�OD�
PDFFKLQD�D�YXRWR�SHU����VHFRQGL�DIILQFKp�LO�WXER�
FDURWLHUH�GLDPDQWDWR�D�VHFFR�SRVVD�UDIIUHGGDUVL�

�� 8WHQVLOL�H�DFFHVVRUL

� %$,(5�7XEL�FDURWLHUL�GLDPDQWDWL�D�VHFFR�SHU�
HVHJXLUH�SHUIRUD]LRQL�H�VYDVDPHQWL�FLUFRODUL�
LQ�VYDULDWL�VHWWRUL�GL�XWLOL]]R��YHGHUH�³&DS� ��
5DFFRPDQGD]LRQL�GL�XWLOL]]R�SHU�L�WXEL�FDURWLHUL�
GLDPDQWDWL�D�VHFFR�%$,(5´��

LQ�SLHWUD�GXUD��FRORUH�GL�ULFRQRVFLPHQWR��EOX�
�����PP��,G��1U�������
�����PP��,G��1U�������
LQ�SLHWUD�³PRUELGD´��FRORUH�GL�ULFRQRVFLPHQWR��
DUDQFLRQH�
�����PP��,G��1U��������
�����PP��,G��1U��������
LQ�DUHQDULD��FRGLILFD]LRQH�FRORUDWD�JLDOOD�
�����PP��,G��1U��������
�����PP��,G��1U��������
QHO�FDOFHVWUX]]R�DUPDWR��FRGLILFD]LRQH�
FRORUDWD��DUJHQWR��WLWDQLR�
�����PP��,G��1U�������
�����PP��,G��1U�������

� %$,(5�IXVWR�GHO�WXER�FDURWLHUH�FRQ�SXQWD�GL�
FHQWUDWXUD�ULDWWLYDELOH��,G��1U��������

� %$,(5�FDPSDQD�GL�DVSLUD]LRQH�FRQ�IXVWR�GHO�
WXER�FDURWLHUH�H�SXQWD�GL�FHQWUDWXUD�ULDWWLYDELOH��
DWWDFFR�0�������,G��1U��������

� %$,(5�SXQWD�GL�FHQWUDWXUD�GL�ULFDPELR
�,G��1U��������

� %$,(5�5RWRUH�GL�DVSLUD]LRQH��0���VX��ó�
�,G��1U��������

� %$,(5�$GDWWDWRUH�SHU�URWRUH�GL�DVSLUD]LRQH�GD�
0���D�0����,G��1U��������

� %$,(5�$GDWWDWRUH�SHU�URWRUH�GL�DVSLUD]LRQH�GD�
0���D��ó���,G��1U��������

� %$,(5�PDUWHOOR�VFDOSHOODWRUH�%0+ ���
�,G��1U��������

� %$,(5�GHSROYHUL]]DWRUH�VSHFLDOH

� SLDVWUD�DIILODWULFH�SURIHVVLRQDOH��,G��1U� ������

� %$,(5�YDOLJLD�GL�WUDVSRUWR�PHWDOOLFD
�,G��1U��������

� %$,(5�YDOLJLD�GL�WUDVSRUWR�LQ�SODVWLFD
�,G��1U�������

�� 6PDOWLPHQWR

3RUWDUH�GLVSRVLWLYR�XQLWDPHQWH�DO�SURSULR�
LPEDOODJJLR�SUHVVR�XQ�FHQWUR�GL�ULFLFODJJLR�
DXWRUL]]DWR�DL�VHQVL�GHOOD�QRUPDWLYD�
YLJHQWH�QHO�SDHVH�GL�XWLOL]]R�
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/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�SHULFROL�GL�PRUWH�H�
SHULFROL�SHU�OD�VDOXWH�
1RL�JDUDQWLDPR�XQD�TXDOLWj�LPSHFFDELOH�GHL�QRVWUL�
SURGRWWL��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�
SURJHWWD]LRQH��GL�PDWHULDOH�H�R�GL�FRVWUX]LRQH�VRQR�
QHFHVVDUL�L�VHJXHQWL�SUHVXSSRVWL�

�� 5LFHYXWD�G
DFTXLVWR�H�ULVSHWWR�GHOOH�
LVWUX]LRQL�FRQWHQXWH�QHO�PDQXDOH

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�
FRQWHQXWH�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��YHQJRQR�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�G
LVWUX]LRQL��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�PDFFKLQDUL�FRQ�IXQ]LRQDPHQWR�
SHUPDQHQWH�H�IXQ]LRQDPHQWR�D�FRWWLPR��H�DQFKH�
LQ�FDVR�GL�DIILWWR�R�QROHJJLR�GHOOD�PDFFKLQD�

�� 5LVSHWWR�GHJOL�LQWHUYDOOL�GL�PDQXWHQ]LRQH

3UHVXSSRVWR�SHU�IDUH�YDOHUH�L�GLULWWL�GL�JDUDQ]LD�q�
TXHOOR�GL�XQD�PDQXWHQ]LRQH�SHULRGLFD�HVHJXLWD�
GD�SDUWH�QRVWUD�R�GD�SDUWH�GL�XQ
D]LHQGD�
VSHFLDOL]]DWD�LQ�ODYRUL�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�
FRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�
PDQXDOH�G
LVWUX]LRQL��,Q�FDVR�G
LQWHUYHQWR�GD�
SDUWH�GL�WHU]L��DSHUWXUD�GHOOD�PDFFKLQD��YLHQH�D�
FDGHUH�RJQL�GLULWWR�GL�JDUDQ]LD�

,�ODYRUL�GL�PDQXWHQ]LRQH�H�GL�ULSDUD]LRQH�QRQ�
FRVWLWXLVFRQR�LQ�OLQHD�JHQHUDOH�XQ�GLULWWR�GL�
JDUDQ]LD�

�� 8VR�GL�SH]]L�RULJLQDOL�GL�ULFDPELR�%$,(5�

Ê�LPSRUWDQWH�DFFHUWDUVL�FKH�YHQJDQR�XVDWL�
HVFOXVLYDPHQWH�SH]]L�GL�ULFDPELR�RULJLQDOL�
%$,(5�H�DFFHVVRUL�%$,(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�LQFLGHQWL��/H�PDFFKLQH�VPRQWDWH��RSSXUH�
VPRQWDWH�SDU]LDOPHQWH�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�XWHQVLOH�HOHWWULFR��)DQQR�IUD�O
DOWUR�
SDUWH�GL�TXHVWL�FRPSRQHQWL�OH�VSD]]ROH�GL�
FDUERQH��L�FXVFLQHWWL�D�VIHUH��JOL�LQWHUUXWWRUL��L�
FDYL�GL�DOODFFLDPHQWR�DOOD�FRUUHQWH�HOHWWULFD��OH�
JXDUQL]LRQL�GL�WHQXWD��OH�JXDUQL]LRQL�DG�DQHOOR�SHU�
DOEHUL��,�SH]]L�VRJJHWWL�D�XVXUD�QRQ�IDQQR�SDUWH�
GHL�GLULWWL�GL�JDUDQ]LD�
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