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7$*�¨�XQ�SLVWRQH�HOHWWURPHFFDQLFR�LUUHYHUVLELOH�SHU�
O
DXWRPD]LRQH� GL� FDQFHOOL� DG� DQWH� EDWWHQWL�� SHU� XVR�
UHVLGHQ]LDOH�� �� GRWDWR� GL� VHQVRUH� HQFRGHU
� H� VH�
LQVWDOODWR�FRQ�XQD�QRVWUD�FHQWUDOLQD�HOHWWURQLFD��GRWDWD�
D� VXD� YROWD� GL� LQJUHVVL� SHU� HQFRGHU�� VL� SRVVRQR�
ULOHYDUH�HYHQWXDOL�LPSDWWL�VHQ]D�GRYHU�DJJLXQJHUH�DOWUL�
WLSL� GL� VLFXUH]]H�� 3HU� XQD� VLFXUD� H� FRUUHWWD�
LQVWDOOD]LRQH�� YL� FKLHGLDPR� TXLQGL� GL� OHJJHUH�
DWWHQWDPHQWH� OH� SUHVHQWL� LVWUX]LRQL�� SUHVWDQGR�
SDUWLFRODUH� DWWHQ]LRQH� DO� FDSLWROR� Ȇ$99(57(1=(�
,03257$17,�68//
,167$//$=,21(ȇ�HG�LQ�VHJXLWR�
FRQVHUYDUOH�SHU�XQD�IXWXUD�FRQVXOWD]LRQH�


� �� XQ� GLVSRVLWLYR� FKH� ULOHYD� LQ� FRQWLQXD]LRQH� OD�
YHORFLW �GL�URWD]LRQH�GHO�PRWRUH

7$*�HVW�XQ�SLVWRQ�©OHFWURP©FDQLTXH�LUU©YHUVLEOH�SRXU�
O
DXWRPDWLVDWLRQ� GH� SRUWDLOV� EDWWDQWV�  � XVDJH�
U©VLGHQWLHO��,O�HVW�PXQL�GH�FDSWHXU�HQFRGHXU
�HW�V
LO�HVW�
LQVWDOO©�DYHF� O
XQH�GH�QRV� ORJLTXHV�©OHFWURQLTXHV�GH�
FRPPDQGH�� PXQLH� G
HQWU©HV� SRXU� HQFRGHXU�� LO� HVW�
SRVVLEOH� G
DYRLU� OD� G©WHFWLRQ� GHV� ©YHQWXHOV� LPSDFWV�
VDQV�GHYRLU�DMRXWHU�G
DXWUHV�W\SHV�GH�V©FXULW©V��3RXU�
XQH�LQVWDOODWLRQ�V»UH�HW�FRUUHFWH��QRXV�YRXV�SULRQV�GRQF�
GH� OLUH� DWWHQWLYHPHQW� FHV� LQVWUXFWLRQV� HQ� IDLVDQW�
SDUW LFXO L¨UHPHQW � DW WHQW LRQ� DX� FKDSL WUH � l �
5(&200$1'$7,216� ,03257$17(6� 3285�
/
,167$//$7,21� {� HW� GH� OHV� FRQVHUYHU� SRXU� WRXWH�
FRQVXOWDWLRQ�IXWXUH�


�,O�V
DJLW�G
XQ�GLVSRVLWLI�TXL�PHVXUH�FRQWLQXHOOHPHQW�OD�
YLWHVVH�GH�URWDWLRQ�GX�PRWHXU

7$*�HV�XQ�SLVW³Q�HOHFWURPHF¡QLFR�LUUHYHUVLEOH�SDUD�OD�
DXWRPDWL]DFL³Q� GH� FDQFHODV� GH� KRMDV� GH� EDWLHQWH�
SDUD�XVR�UHVLGHQFLDO��,QFRUSRUD�XQ�VHQVRU�HQFRGHU
�\��
VL� VH� OR� LQVWDOD� FRQ� XQD� GH� QXHVWUDV� FHQWUDOLWDV�
HOHFWU³QLFDV�HTXLSDGD�D� VX� YH]� FRQ�HQWUDGDV�SDUD�
HQFRGHU��VH�SXHGHQ�GHWHFWDU�SRVLEOHV�LPSDFWRV�VLQ�
WHQHU�TXH� LQFRUSRUDU�RWURV� WLSRV�GH�GLVSRVLWLYRV�GH�
VHJXULGDG��3DUD�SRGHU�OHYDU�D�FDER�XQD�LQVWDODFL³Q�
VHJXUD�\�FRUUHFWD�HV�QHFHVDULR� OHHU�GHWHQLGDPHQWH�
HVWDV�LQVWUXFFLRQHV��REVHUYDQGR�HVSHF­ILFDPHQWH�HO�
FDS­WXOR�Ȇ$'9(57(1&,$6�,03257$17(6�62%5(�
/$� ,167$/$&,�1ȇ�� FRQVHUYH� HVWDV� LQVWUXFFLRQHV�
SDUD�IXWXUDV�FRQVXOWDFLRQHV�


� (V� XQ� GLVSRVLWLYR� TXH� GHWHFWD� FRQWLQXDPHQWH� OD�
YHORFLGDG�GH�URWDFL³Q�GHO�PRWRU

,1)250$=,21,�*(1(5$/, ,1)250$7,216�*e1e5$/(6 ,1)250$&,21(6�*(1(5$/(6

'$7,�7(&1,&, '211e(6�7(&+1,48(6 '$726�7e&1,&26 8�0� 7$*
$OLPHQWD]LRQH�PRWRUH
3HVR�PD[�FDQFHOOR
'LPHQVLRQL�PD[�DQWD
)RU]D�GL�VSLQWD
&RUUHQWH�PD[�DVVRUELWD
3RWHQ]D�PD[�DVVRUELWD
(QFRGHU
&RUVD�GHOOR�VWHOR
9HORFLW �GHOOR�VWHOR
7HPSR�WRWDOH�GHOOD�FRUVD
7HPS��GL�IXQ]LRQDPHQWR
*UDGR�GL�SURWH]LRQH
/XEULILFDQWH�JUDVVR
,QWHUPLWWHQ]D�ODYRUR
3HVR�PRWRUH

$OLPHQWDWLRQ�PRWHXU
3RLGV�PD[��SRUWDLO
'LPHQVLRQV�PD[��YDQWDLO
)RUFH�GH�SRXVV©H
&RXUDQW�PD[��DEVRUE©
3XLVVDQFH�PD[��DEVRUE©H
(QFRGHXU
&RXUVH�GH�OD�WLJH�GX�SLVWRQ
9LWHVVH�GH�OD�WLJH�GX�SLVWRQ
'XU©H�WRWDOH�GH�OD�FRXUVH
7HPS©UDWXUH�GH�IRQFWLRQQHPHQW
,QGLFH�GH�SURWHFWLRQ
/XEULILDQW�JUDLVVH
,QWHUPLWWHQFH�WUDYDLO
3RLGV�PRWHXU

$OLPHQWDFL³Q�GHO�PRWRU
3HVR�P¡[��GH�OD�FDQFHOD
'LPHQVLRQHV�P¡[��GH�OD�KRMD
)XHU]D�GH�HPSXMH
&RUULHQWH�P¡[��DEVRUELGD
3RWHQFLD�P¡[��DEVRUELGD
(QFRGHU
&DUUHUD�GHO�Y¡VWDJR
9HORFLGDG�GHO�Y¡VWDJR
7LHPSR�WRWDO�GH�OD�FDUUHUD
7HPS��GH�IXQFLRQDPLHQWR
*UDGR�GH�SURWHFFL³Q
/XEULFDQWH�JUDVD
,QWHUPLWHQFLD�GH�IXQFLRQDPLHQWR
3HVR�GHO�PRWRU
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7$*�';
,UUHYHUVLELOH�FRQ�VEORFFR��SHU�DQWH�DOOD�GHVWUD�GHOOD�YLD�
G
XVFLWD��YLVWD�GD�GHQWUR��

7$*�6;
,UUHYHUVLELOH�FRQ�VEORFFR��SHU�DQWH�DOOD�VLQLVWUD�GHOOD�
YLD�G
XVFLWD��YLVWD�GD�GHQWUR��

7$*�';
,UU©YHUVLEOH�DYHF�G©EUD\DJH��SRXU�YDQWDX[� �GURLWH�GX�
SDVVDJH��YX�GH�O
LQW©ULHXU��

7$*�6;
,UU©YHUVLEOH�DYHF�G©EUD\DJH��SRXU�YDQWDX[� �JDXFKH�
GX�SDVVDJH��YX�GH�O
LQW©ULHXU��

7$*�';��'&+2�
,UUHYHUVLEOH�FRQ�GHVEORTXHR��SDUD�KRMDV�FRORFDGDV�D�
OD�GHUHFKD�GH�OD�Y­D�GH�VDOLGD��YLVWR�GHVGH�DGHQWUR��

7$*�6;��,=4�
,UUHYHUVLEOH�FRQ�GHVEORTXHR��SDUD�KRMDV�FRORFDGDV�D�
OD�L]TXLHUGD�GH�OD�Y­D�GH�VDOLGD��YLVWR�GHVGH�DGHQWUR��

02'(//,�(�&$5$77(5,67,&+( 02'Ë/(6�(7�&$5$&7e5,67,48(6 02'(/26�<�&$5$&7(5Ì67,&$6

7$*�6; 7$*�';
/DWR�VEORFFR

&´W©�G©EUD\DJH
/DGR�GHVEORTXHR

)LJ������$EE���
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7$*� LV�DQ� LUUHYHUVLEOH�HOHFWURPHFKDQLFDO�SLVWRQ� IRU�
WKH� DXWRPDWLRQ� RI� VZLQJ� JDWHV� LQ� UHVLGHQWLDO�
DSSOLFDWLRQV��,W�LV�HTXLSSHG�ZLWK�DQ�HQFRGHU�VHQVRU
�
DQG�LI�LQVWDOOHG�ZLWK�RXU�HOHFWURQLF�FRQWURO�XQLW��LQ�WXUQ�
ILWWHG�ZLWK�HQFRGHU� LQSXWV��HQDEOHV� WKH�GHWHFWLRQ�RI�
LPSDFW�ZLWKRXW�WKH�QHHG�WR�DGG�IXUWKHU�VDIHW\�GHYLFHV��
)RU�VDIH�DQG�FRUUHFW�LQVWDOODWLRQ��FDUHIXOO\�UHDG�WKHVH�
LQVWUXFWLRQV��SD\LQJ�VSHFLDO�DWWHQWLRQ�WR� WKH�FKDSWHU�
Ȇ,03257$17� ,167$//$7,21� :$51,1*6ȇ� DQG�
NHHS� WKLV� GRFXPHQW� LQ� D� VDIH� SODFH� IRU� IXWXUH�
FRQVXOWDWLRQ�


� 7KLV� GHYLFH� FRQVWDQWO\� UHDGV� WKH� PRWRU� URWDWLRQ�
VSHHG

7$*� LVW� HLQ� VHOEVWKHPPHQGHU� HOHNWURPHFKDQLVFKHU�
$QWULHE� I¼U� GLH� $XWRPDWLVLHUXQJ� YRQ� 'UHKWRUHQ� LP�
(LQVDW]� DQ� :RKQJHE¤XGHQ�� (U� LVW� PLW� HLQHP�
(QFRGHUVHQVRU
�DXVJHVWDWWHW��:LUG�HU�]XVDPPHQ�PLW�
HLQHU�XQVHUHU�HOHNWURQLVFKHQ�6WHXHUXQJHQ� LQVWDOOLHUW��
GLH�LKUHUVHLWV�¼EHU�(QFRGHUHLQJDQJ�YHUI¼JW��NDQQ�HLQ�
HYHQWXHOOHU�$XISUDOO�DXI�+LQGHUQLVVH�RKQH�%HGDUI�DQ�
DQGHUHQ�6LFKHUKHLWVYRUULFKWXQJHQ�HUIDVVW�ZHUGHQ��)¼U�
HLQH� VLFKHUH� XQG� NRUUHNWH� ,QVWDOODWLRQ� ELWWHQ� ZLU� 6LH�
GDKHU�� GLH� YRUOLHJHQGHQ� $QZHLVXQJHQ� XQG�
LQVEHVRQGHUH� GDV� .DSLWHO� �:,&+7,*(� +,1:(,6(�
=85� ,167$//$7,21�� DXIPHUNVDP� ]X� OHVHQ� XQG�
DQVFKOLH�HQG� I¼U� HLQ� ]XN¼QIWLJHV� 1DFKVFKODJHQ�
DXI]XEHZDKUHQ�


� (V� KDQGHOW� VLFK� XP� HLQH� 9RUULFKWXQJ�� GLH�
NRQWLQXLHUOLFK�GLH�'UHK]DKO�GHV�$QWULHEV�PLVVW

7$*�LV�HHQ�HOHNWURPHFKDQLVFKH�RQRPNHHUEDUH�]XLJHU�
YRRU�KHW�DXWRPDWLVHUHQ�YDQ�SRRUWHQ�PHW�GUDDLYOHXJHOV�LQ�
HHQ� ZRRQRPJHYLQJ�� 'H]H� LV� WRHJHUXVW� PHW� HHQ�
HQFRGHUVHQVRU
�HQ�LQGLHQ�GH]H�PHW�HHQ�HOHNWURQLVFKH�
EHVWXULQJVHHQKHLG�YDQ�RQV�LV�JH¯QVWDOOHHUG��GLH�RS�KDDU�
EHXUW� PHW� HQFRGHULQJDQJHQ� LV� WRHJHUXVW�� NXQQHQ�
HYHQWXHOH�ERWVLQJHQ�ZRUGHQ�JHFRQVWDWHHUG�]RQGHU�GDW�
KHW� QRGLJ� LV� DQGHUH� VRRUWHQ� YHLOLJKHLGVLQULFKWLQJHQ� WH�
JHEUXLNHQ�� 2P� HHQ� HQ� DQGHU� YHLOLJ� HQ� FRUUHFW� WH�
LQVWDOOHUHQ�YHU]RHNHQ�ZLM�X�GDDURP�GH]H�DDQZLM]LQJHQ�
DDQGDFKWLJ�GRRU�WH�OH]HQ�HQ�GDDUELM�VSHFLDDO�DDQGDFKW�WH�
VFKHQNHQ� DDQ� KHW� KRRIGVWXN� �%(/$1*5,-.(�
$$1:,-=,1*(1�9225�+(7�,167$//(5(1��HQ�GH]H�
GDDUQD� WH� EHZDUHQ� ]RGDW� ]H� LQ� GH� WRHNRPVW� NXQQHQ�
ZRUGHQ�JHUDDGSOHHJG�


� 'LW� LV� HHQ� LQULFKWLQJ� GLH� ELM� YRRUWGXULQJ� GH�
GUDDLVQHOKHLG�YDQ�GH�PRWRU�PHHW�

*(1(5$/�,1)250$7,21 $//*(0(,1(�$86.h1)7( $/*(0(1(�,1)250$7,(

7(&+1,&$/�'$7$ 7(&+1,6&+(�*(*(9(16
0RWRU�SRZHU�VXSSO\
0D[��JDWH�ZHLJKW
0D[��OHDI�GLPHQVLRQV
7KUXVW�IRUFH
0D[��DEVRUEHG�FXUUHQW
0D[��DEVRUEHG�SRZHU
(QFRGHU
5RG�VWURNH
5RG�VSHHG
7RWDO�VWURNH�WLPH
2SHUDWLQJ�WHPSHUDWXUH
3URWHFWLRQ�UDWLQJ
*UHDVH�OXEULFDQW
:RUN�LQWHUPLWWHQFH
0RWRU�ZHLJKW�

9HUVRUJXQJ�GHV�0RWRUV
0D[��7RUJHZLFKW�
0D[��7RUIO¼JHOJU¶�H
6FKXENUDIW
0D[��6WURPDXIQDKPH
0D[��/HLVWXQJVDXIQDKPH
(QFRGHU
.ROEHQZHJ
$QWULHEVJHVFKZLQGLJNHLW
7RUODXI]HLW�LQVJHVDPW
%HWULHEVWHPSHUDWXU
6FKXW]DUW
6FKPLHUPLWWHO
%HWULHEVLQWHUPLWWHQ]
0RWRUJHZLFKW

9RHGLQJVVSDQQLQJ�PRWRU
0D[LPXPJHZLFKW�SRRUW
0D[LPXPDIPHWLQJHQ�YOHXJHO
'XZNUDFKW
0D[LPDDO�RSJHQRPHQ�VWURRP
0D[LPDDO�RSJHQRPHQ�YHUPRJHQ
(QFRGHU
6ODJOHQJWH
6ODJVQHOKHLG
7RWDDOWLMG�YDQ�GH�VODJ
%HGULMIVWHPSHUDWXXU
%HVFKHUPLQJVNODVVH
6PHHUYHW
%HGULMIVF\FOXV
0RWRUJHZLFKW

7$*�';
,UUHYHUVLEOH�ZLWK�UHOHDVH��IRU�OHDIV�RQ�WKH�ULJKW�RI�WKH�
H[LW�SRLQW��YLHZHG�IURP�LQWHULRU��

7$*�6;
,UUHYHUVLEOH�ZLWK�UHOHDVH��IRU�OHDIV�RQ�WKH�OHIW�RI�WKH�H[LW�
SRLQW��YLHZHG�IURP�LQWHULRU��

7$*�';
6HOEVWKHPPHQG�PLW�(QWULHJHOXQJ��I¼U�7RUIO¼JHO�UHFKWV�
YRQ�GHU�$XVIDKUW��YRQ�LQQHQ�JHVHKHQ��

7$*�6;
6HOEVWKHPPHQG�PLW�(QWULHJHOXQJ�� I¼U�7RUIO¼JHO� OLQNV�
YRQ�GHU�$XVIDKUW��YRQ�LQQHQ�JHVHKHQ��

7$*�';
2QRPNHHUEDDU�PHW�RQWJUHQGHOLQJ��YRRU�YOHXJHOV�DDQ�
GH�UHFKWHU]LMGH�YDQ�GH�XLWJDQJ��YDQ�ELQQHQXLW�JH]LHQ��

7$*�6;
2QRPNHHUEDDU�PHW�RQWJUHQGHOLQJ��YRRU�YOHXJHOV�DDQ�
GH�OLQNHU]LMGH�YDQ�GH�XLWJDQJ��YDQ�ELQQHQXLW�JH]LHQ��

02'(/6�$1'�63(&,),&$7,216 02'(//(�81'�0(5.0$/( 02'(//(1�(1�.(10(5.(1

7$*�6; 7$*�';
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)LJ������$EE���

5HOHDVH�VLGH
(QWULHJHOXQJVHLWH
2QWJUHQGHOLQJ

7(&+1,&$/�'$7$

�



, ) (

7$*�¨�XQ�SLVWRQH�HOHWWURPHFFDQLFR�LUUHYHUVLELOH�SHU�
O
DXWRPD]LRQH� GL� FDQFHOOL� DG� DQWH� EDWWHQWL�� SHU� XVR�
UHVLGHQ]LDOH�� �� GRWDWR� GL� VHQVRUH� HQFRGHU
� H� VH�
LQVWDOODWR�FRQ�XQD�QRVWUD�FHQWUDOLQD�HOHWWURQLFD��GRWDWD�
D� VXD� YROWD� GL� LQJUHVVL� SHU� HQFRGHU�� VL� SRVVRQR�
ULOHYDUH�HYHQWXDOL�LPSDWWL�VHQ]D�GRYHU�DJJLXQJHUH�DOWUL�
WLSL� GL� VLFXUH]]H�� 3HU� XQD� VLFXUD� H� FRUUHWWD�
LQVWDOOD]LRQH�� YL� FKLHGLDPR� TXLQGL� GL� OHJJHUH�
DWWHQWDPHQWH� OH� SUHVHQWL� LVWUX]LRQL�� SUHVWDQGR�
SDUWLFRODUH� DWWHQ]LRQH� DO� FDSLWROR� Ȇ$99(57(1=(�
,03257$17,�68//
,167$//$=,21(ȇ�HG�LQ�VHJXLWR�
FRQVHUYDUOH�SHU�XQD�IXWXUD�FRQVXOWD]LRQH�


� �� XQ� GLVSRVLWLYR� FKH� ULOHYD� LQ� FRQWLQXD]LRQH� OD�
YHORFLW �GL�URWD]LRQH�GHO�PRWRUH

7$*�HVW�XQ�SLVWRQ�©OHFWURP©FDQLTXH�LUU©YHUVLEOH�SRXU�
O
DXWRPDWLVDWLRQ� GH� SRUWDLOV� EDWWDQWV�  � XVDJH�
U©VLGHQWLHO��,O�HVW�PXQL�GH�FDSWHXU�HQFRGHXU
�HW�V
LO�HVW�
LQVWDOO©�DYHF� O
XQH�GH�QRV� ORJLTXHV�©OHFWURQLTXHV�GH�
FRPPDQGH�� PXQLH� G
HQWU©HV� SRXU� HQFRGHXU�� LO� HVW�
SRVVLEOH� G
DYRLU� OD� G©WHFWLRQ� GHV� ©YHQWXHOV� LPSDFWV�
VDQV�GHYRLU�DMRXWHU�G
DXWUHV�W\SHV�GH�V©FXULW©V��3RXU�
XQH�LQVWDOODWLRQ�V»UH�HW�FRUUHFWH��QRXV�YRXV�SULRQV�GRQF�
GH� OLUH� DWWHQWLYHPHQW� FHV� LQVWUXFWLRQV� HQ� IDLVDQW�
SDUW LFXO L¨UHPHQW � DW WHQW LRQ� DX� FKDSL WUH � l �
5(&200$1'$7,216� ,03257$17(6� 3285�
/
,167$//$7,21� {� HW� GH� OHV� FRQVHUYHU� SRXU� WRXWH�
FRQVXOWDWLRQ�IXWXUH�


�,O�V
DJLW�G
XQ�GLVSRVLWLI�TXL�PHVXUH�FRQWLQXHOOHPHQW�OD�
YLWHVVH�GH�URWDWLRQ�GX�PRWHXU

7$*�HV�XQ�SLVW³Q�HOHFWURPHF¡QLFR�LUUHYHUVLEOH�SDUD�OD�
DXWRPDWL]DFL³Q� GH� FDQFHODV� GH� KRMDV� GH� EDWLHQWH�
SDUD�XVR�UHVLGHQFLDO��,QFRUSRUD�XQ�VHQVRU�HQFRGHU
�\��
VL� VH� OR� LQVWDOD� FRQ� XQD� GH� QXHVWUDV� FHQWUDOLWDV�
HOHFWU³QLFDV�HTXLSDGD�D� VX� YH]� FRQ�HQWUDGDV�SDUD�
HQFRGHU��VH�SXHGHQ�GHWHFWDU�SRVLEOHV�LPSDFWRV�VLQ�
WHQHU�TXH� LQFRUSRUDU�RWURV� WLSRV�GH�GLVSRVLWLYRV�GH�
VHJXULGDG��3DUD�SRGHU�OHYDU�D�FDER�XQD�LQVWDODFL³Q�
VHJXUD�\�FRUUHFWD�HV�QHFHVDULR� OHHU�GHWHQLGDPHQWH�
HVWDV�LQVWUXFFLRQHV��REVHUYDQGR�HVSHF­ILFDPHQWH�HO�
FDS­WXOR�Ȇ$'9(57(1&,$6�,03257$17(6�62%5(�
/$� ,167$/$&,�1ȇ�� FRQVHUYH� HVWDV� LQVWUXFFLRQHV�
SDUD�IXWXUDV�FRQVXOWDFLRQHV�


� (V� XQ� GLVSRVLWLYR� TXH� GHWHFWD� FRQWLQXDPHQWH� OD�
YHORFLGDG�GH�URWDFL³Q�GHO�PRWRU

,1)250$=,21,�*(1(5$/, ,1)250$7,216�*e1e5$/(6 ,1)250$&,21(6�*(1(5$/(6

'$7,�7(&1,&, '211e(6�7(&+1,48(6 '$726�7e&1,&26 8�0� 7$*
$OLPHQWD]LRQH�PRWRUH
3HVR�PD[�FDQFHOOR
'LPHQVLRQL�PD[�DQWD
)RU]D�GL�VSLQWD
&RUUHQWH�PD[�DVVRUELWD
3RWHQ]D�PD[�DVVRUELWD
(QFRGHU
&RUVD�GHOOR�VWHOR
9HORFLW �GHOOR�VWHOR
7HPSR�WRWDOH�GHOOD�FRUVD
7HPS��GL�IXQ]LRQDPHQWR
*UDGR�GL�SURWH]LRQH
/XEULILFDQWH�JUDVVR
,QWHUPLWWHQ]D�ODYRUR
3HVR�PRWRUH

$OLPHQWDWLRQ�PRWHXU
3RLGV�PD[��SRUWDLO
'LPHQVLRQV�PD[��YDQWDLO
)RUFH�GH�SRXVV©H
&RXUDQW�PD[��DEVRUE©
3XLVVDQFH�PD[��DEVRUE©H
(QFRGHXU
&RXUVH�GH�OD�WLJH�GX�SLVWRQ
9LWHVVH�GH�OD�WLJH�GX�SLVWRQ
'XU©H�WRWDOH�GH�OD�FRXUVH
7HPS©UDWXUH�GH�IRQFWLRQQHPHQW
,QGLFH�GH�SURWHFWLRQ
/XEULILDQW�JUDLVVH
,QWHUPLWWHQFH�WUDYDLO
3RLGV�PRWHXU

$OLPHQWDFL³Q�GHO�PRWRU
3HVR�P¡[��GH�OD�FDQFHOD
'LPHQVLRQHV�P¡[��GH�OD�KRMD
)XHU]D�GH�HPSXMH
&RUULHQWH�P¡[��DEVRUELGD
3RWHQFLD�P¡[��DEVRUELGD
(QFRGHU
&DUUHUD�GHO�Y¡VWDJR
9HORFLGDG�GHO�Y¡VWDJR
7LHPSR�WRWDO�GH�OD�FDUUHUD
7HPS��GH�IXQFLRQDPLHQWR
*UDGR�GH�SURWHFFL³Q
/XEULFDQWH�JUDVD
,QWHUPLWHQFLD�GH�IXQFLRQDPLHQWR
3HVR�GHO�PRWRU
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7$*�';
,UUHYHUVLELOH�FRQ�VEORFFR��SHU�DQWH�DOOD�GHVWUD�GHOOD�YLD�
G
XVFLWD��YLVWD�GD�GHQWUR��

7$*�6;
,UUHYHUVLELOH�FRQ�VEORFFR��SHU�DQWH�DOOD�VLQLVWUD�GHOOD�
YLD�G
XVFLWD��YLVWD�GD�GHQWUR��

7$*�';
,UU©YHUVLEOH�DYHF�G©EUD\DJH��SRXU�YDQWDX[� �GURLWH�GX�
SDVVDJH��YX�GH�O
LQW©ULHXU��

7$*�6;
,UU©YHUVLEOH�DYHF�G©EUD\DJH��SRXU�YDQWDX[� �JDXFKH�
GX�SDVVDJH��YX�GH�O
LQW©ULHXU��

7$*�';��'&+2�
,UUHYHUVLEOH�FRQ�GHVEORTXHR��SDUD�KRMDV�FRORFDGDV�D�
OD�GHUHFKD�GH�OD�Y­D�GH�VDOLGD��YLVWR�GHVGH�DGHQWUR��

7$*�6;��,=4�
,UUHYHUVLEOH�FRQ�GHVEORTXHR��SDUD�KRMDV�FRORFDGDV�D�
OD�L]TXLHUGD�GH�OD�Y­D�GH�VDOLGD��YLVWR�GHVGH�DGHQWUR��
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7$*�6; 7$*�';
/DWR�VEORFFR

&´W©�G©EUD\DJH
/DGR�GHVEORTXHR
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7$*� LV�DQ� LUUHYHUVLEOH�HOHFWURPHFKDQLFDO�SLVWRQ� IRU�
WKH� DXWRPDWLRQ� RI� VZLQJ� JDWHV� LQ� UHVLGHQWLDO�
DSSOLFDWLRQV��,W�LV�HTXLSSHG�ZLWK�DQ�HQFRGHU�VHQVRU
�
DQG�LI�LQVWDOOHG�ZLWK�RXU�HOHFWURQLF�FRQWURO�XQLW��LQ�WXUQ�
ILWWHG�ZLWK�HQFRGHU� LQSXWV��HQDEOHV� WKH�GHWHFWLRQ�RI�
LPSDFW�ZLWKRXW�WKH�QHHG�WR�DGG�IXUWKHU�VDIHW\�GHYLFHV��
)RU�VDIH�DQG�FRUUHFW�LQVWDOODWLRQ��FDUHIXOO\�UHDG�WKHVH�
LQVWUXFWLRQV��SD\LQJ�VSHFLDO�DWWHQWLRQ�WR� WKH�FKDSWHU�
Ȇ,03257$17� ,167$//$7,21� :$51,1*6ȇ� DQG�
NHHS� WKLV� GRFXPHQW� LQ� D� VDIH� SODFH� IRU� IXWXUH�
FRQVXOWDWLRQ�


� 7KLV� GHYLFH� FRQVWDQWO\� UHDGV� WKH� PRWRU� URWDWLRQ�
VSHHG

7$*� LVW� HLQ� VHOEVWKHPPHQGHU� HOHNWURPHFKDQLVFKHU�
$QWULHE� I¼U� GLH� $XWRPDWLVLHUXQJ� YRQ� 'UHKWRUHQ� LP�
(LQVDW]� DQ� :RKQJHE¤XGHQ�� (U� LVW� PLW� HLQHP�
(QFRGHUVHQVRU
�DXVJHVWDWWHW��:LUG�HU�]XVDPPHQ�PLW�
HLQHU�XQVHUHU�HOHNWURQLVFKHQ�6WHXHUXQJHQ� LQVWDOOLHUW��
GLH�LKUHUVHLWV�¼EHU�(QFRGHUHLQJDQJ�YHUI¼JW��NDQQ�HLQ�
HYHQWXHOOHU�$XISUDOO�DXI�+LQGHUQLVVH�RKQH�%HGDUI�DQ�
DQGHUHQ�6LFKHUKHLWVYRUULFKWXQJHQ�HUIDVVW�ZHUGHQ��)¼U�
HLQH� VLFKHUH� XQG� NRUUHNWH� ,QVWDOODWLRQ� ELWWHQ� ZLU� 6LH�
GDKHU�� GLH� YRUOLHJHQGHQ� $QZHLVXQJHQ� XQG�
LQVEHVRQGHUH� GDV� .DSLWHO� �:,&+7,*(� +,1:(,6(�
=85� ,167$//$7,21�� DXIPHUNVDP� ]X� OHVHQ� XQG�
DQVFKOLH�HQG� I¼U� HLQ� ]XN¼QIWLJHV� 1DFKVFKODJHQ�
DXI]XEHZDKUHQ�


� (V� KDQGHOW� VLFK� XP� HLQH� 9RUULFKWXQJ�� GLH�
NRQWLQXLHUOLFK�GLH�'UHK]DKO�GHV�$QWULHEV�PLVVW

7$*�LV�HHQ�HOHNWURPHFKDQLVFKH�RQRPNHHUEDUH�]XLJHU�
YRRU�KHW�DXWRPDWLVHUHQ�YDQ�SRRUWHQ�PHW�GUDDLYOHXJHOV�LQ�
HHQ� ZRRQRPJHYLQJ�� 'H]H� LV� WRHJHUXVW� PHW� HHQ�
HQFRGHUVHQVRU
�HQ�LQGLHQ�GH]H�PHW�HHQ�HOHNWURQLVFKH�
EHVWXULQJVHHQKHLG�YDQ�RQV�LV�JH¯QVWDOOHHUG��GLH�RS�KDDU�
EHXUW� PHW� HQFRGHULQJDQJHQ� LV� WRHJHUXVW�� NXQQHQ�
HYHQWXHOH�ERWVLQJHQ�ZRUGHQ�JHFRQVWDWHHUG�]RQGHU�GDW�
KHW� QRGLJ� LV� DQGHUH� VRRUWHQ� YHLOLJKHLGVLQULFKWLQJHQ� WH�
JHEUXLNHQ�� 2P� HHQ� HQ� DQGHU� YHLOLJ� HQ� FRUUHFW� WH�
LQVWDOOHUHQ�YHU]RHNHQ�ZLM�X�GDDURP�GH]H�DDQZLM]LQJHQ�
DDQGDFKWLJ�GRRU�WH�OH]HQ�HQ�GDDUELM�VSHFLDDO�DDQGDFKW�WH�
VFKHQNHQ� DDQ� KHW� KRRIGVWXN� �%(/$1*5,-.(�
$$1:,-=,1*(1�9225�+(7�,167$//(5(1��HQ�GH]H�
GDDUQD� WH� EHZDUHQ� ]RGDW� ]H� LQ� GH� WRHNRPVW� NXQQHQ�
ZRUGHQ�JHUDDGSOHHJG�


� 'LW� LV� HHQ� LQULFKWLQJ� GLH� ELM� YRRUWGXULQJ� GH�
GUDDLVQHOKHLG�YDQ�GH�PRWRU�PHHW�

*(1(5$/�,1)250$7,21 $//*(0(,1(�$86.h1)7( $/*(0(1(�,1)250$7,(

7(&+1,&$/�'$7$ 7(&+1,6&+(�*(*(9(16
0RWRU�SRZHU�VXSSO\
0D[��JDWH�ZHLJKW
0D[��OHDI�GLPHQVLRQV
7KUXVW�IRUFH
0D[��DEVRUEHG�FXUUHQW
0D[��DEVRUEHG�SRZHU
(QFRGHU
5RG�VWURNH
5RG�VSHHG
7RWDO�VWURNH�WLPH
2SHUDWLQJ�WHPSHUDWXUH
3URWHFWLRQ�UDWLQJ
*UHDVH�OXEULFDQW
:RUN�LQWHUPLWWHQFH
0RWRU�ZHLJKW�

9HUVRUJXQJ�GHV�0RWRUV
0D[��7RUJHZLFKW�
0D[��7RUIO¼JHOJU¶�H
6FKXENUDIW
0D[��6WURPDXIQDKPH
0D[��/HLVWXQJVDXIQDKPH
(QFRGHU
.ROEHQZHJ
$QWULHEVJHVFKZLQGLJNHLW
7RUODXI]HLW�LQVJHVDPW
%HWULHEVWHPSHUDWXU
6FKXW]DUW
6FKPLHUPLWWHO
%HWULHEVLQWHUPLWWHQ]
0RWRUJHZLFKW

9RHGLQJVVSDQQLQJ�PRWRU
0D[LPXPJHZLFKW�SRRUW
0D[LPXPDIPHWLQJHQ�YOHXJHO
'XZNUDFKW
0D[LPDDO�RSJHQRPHQ�VWURRP
0D[LPDDO�RSJHQRPHQ�YHUPRJHQ
(QFRGHU
6ODJOHQJWH
6ODJVQHOKHLG
7RWDDOWLMG�YDQ�GH�VODJ
%HGULMIVWHPSHUDWXXU
%HVFKHUPLQJVNODVVH
6PHHUYHW
%HGULMIVF\FOXV
0RWRUJHZLFKW

7$*�';
,UUHYHUVLEOH�ZLWK�UHOHDVH��IRU�OHDIV�RQ�WKH�ULJKW�RI�WKH�
H[LW�SRLQW��YLHZHG�IURP�LQWHULRU��

7$*�6;
,UUHYHUVLEOH�ZLWK�UHOHDVH��IRU�OHDIV�RQ�WKH�OHIW�RI�WKH�H[LW�
SRLQW��YLHZHG�IURP�LQWHULRU��

7$*�';
6HOEVWKHPPHQG�PLW�(QWULHJHOXQJ��I¼U�7RUIO¼JHO�UHFKWV�
YRQ�GHU�$XVIDKUW��YRQ�LQQHQ�JHVHKHQ��

7$*�6;
6HOEVWKHPPHQG�PLW�(QWULHJHOXQJ�� I¼U�7RUIO¼JHO� OLQNV�
YRQ�GHU�$XVIDKUW��YRQ�LQQHQ�JHVHKHQ��

7$*�';
2QRPNHHUEDDU�PHW�RQWJUHQGHOLQJ��YRRU�YOHXJHOV�DDQ�
GH�UHFKWHU]LMGH�YDQ�GH�XLWJDQJ��YDQ�ELQQHQXLW�JH]LHQ��

7$*�6;
2QRPNHHUEDDU�PHW�RQWJUHQGHOLQJ��YRRU�YOHXJHOV�DDQ�
GH�OLQNHU]LMGH�YDQ�GH�XLWJDQJ��YDQ�ELQQHQXLW�JH]LHQ��

02'(/6�$1'�63(&,),&$7,216 02'(//(�81'�0(5.0$/( 02'(//(1�(1�.(10(5.(1

7$*�6; 7$*�';
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5HOHDVH�VLGH
(QWULHJHOXQJVHLWH
2QWJUHQGHOLQJ
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����&RSSLD�GL�IRWRFHOOXOH�D�FRORQQLQD�LQ�XVFLWD
����%DWWXWD�G
DUUHVWR�DQWD�LQ�DSHUWXUD
����3LVWRQH�HOHWWURPHFFDQLFR�7$*�6;
����&RSSLD�GL�IRWRFHOOXOH�LQ�HQWUDWD
����5DGLRFRPDQGR
����$QWHQQD
����/DPSHJJLDWRUH
����&DUWHOOR�GL�DYYHUWHQ]D
����%DWWXWD�G
DUUHVWR�DQWH�LQ�FKLXVXUD
����6HOHWWRUH
����,QWHUUXWWRUH�GLIIHUHQ]LDOH
����,QWHUUXWWRUH�JHQHUDOH
����/LQHD�G
DOLPHQWD]LRQH
����&HQWUDOLQD�HOHWWURQLFD�GL�FRPDQGR
����3LVWRQH�HOHWWURPHFFDQLFR�7$*�';

����3DLUH�GH�SKRWRFHOOXOHV�VXU�FRORQQH� �OD�VRUWLH
����%XW©H�G
DUUªW�YDQWDLO�HQ�RXYHUWXUH
����3LVWRQ�©OHFWURP©FDQLTXH�7$*�6;
����3DLUH�GH�SKRWRFHOOXOHV� �O
HQWU©H
����5DGLRFRPPDQGH
����$QWHQQH
����&OLJQRWDQW
����3DQQHDX�GH�VLJQDOLVDWLRQ
����%XW©H�G
DUUªW�YDQWDX[�HQ�IHUPHWXUH
����6©OHFWHXU
����'LVMRQFWHXU�GLII©UHQWLHO
����,QWHUUXSWHXU�J©Q©UDO
����/LJQH�G
DOLPHQWDWLRQ
����/RJLTXH�©OHFWURQLTXH�GH�FRPPDQGH
����3LVWRQ�©OHFWURP©FDQLTXH�7$*�';

����3DU�GH�IRWRF©OXODV�HQ�FROXPQD�GH�VDOLGD
����7RSH�GH�SDUDGD�GH�OD�KRMD�HQ�OD�DSHUWXUD
����3LVW³Q�HOHFWURPHF¡QLFR�7$*�6;��,=4�
����3DU�GH�IRWRF©OXODV�GH�HQWUDGD
����5DGLRPDQGR
����$QWHQD
����/X]�LQWHUPLWHQWH
����3ODFD�GH�DGYHUWHQFLD
����7RSH�GH�SDUDGD�GH�OD�KRMD�HQ�HO�FLHUUH
����6HOHFWRU
����,QWHUUXSWRU�GLIHUHQFLDO
����,QWHUUXSWRU�JHQHUDO
����/­QHD�GH�DOLPHQWDFL³Q
����&HQWUDOLWD�HOHFWU³QLFD�GH�PDQGR
����3LVW³Q�HOHFWURPHF¡QLFR�7$*�';��'&+2�
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29(5$//�',0(16,216��PP� *(6$07$%0(6681*(1��PP� %8,7(10$7(1��PP�

����3DLU�RI�SRVW�PRXQWHG�SKRWRFHOOV�RQ�H[LW
����/HDI�RSHQLQJ�HQG�VWRS
����7$*�6;�HOHFWURPHFKDQLFDO�SLVWRQ
����3DLU�RI�SKRWRFHOOV�RQ�HQWUDQFH
����5DGLR�FRQWURO
����$HULDO
����)ODVKLQJ�OLJKW
����:DUQLQJ�QRWLFH
����/HDI�FORVLQJ�HQG�VWRS
����6HOHFWRU
����'LIIHUHQWLDO�VZLWFK
����0DLQ�VZLWFK�
����3RZHU�OLQH
����(OHFWURQLF�FRQWURO�XQLW�
����7$*�';�HOHFWURPHFKDQLFDO�SLVWRQ

����3DDU�)RWR]HOOHQ�DXI�6WDQGV¤XOH�LQ�$XVIDKUW
����(QGDQVFKODJ�DP�VLFK�¶IIQHQGHQ�7RUIO¼JHO
����(OHNWURPHFKDQLVFKHU�$QWULHE�7$*�6;
����3DDU�)RWR]HOOHQ�DXI�6WDQGV¤XOH�LQ�(LQIDKUW
����)XQNVWHXHUXQJ
����$QWHQQH
����%OLQNOHXFKWH
����:DUQVFKLOG
����(QGDQVFKODJ�DP�VLFK�VFKOLH�HQGHQ�7RUIO¼JHO
����6FKO¼VVHOVFKDOWHU
����'LIIHUHQWLDOVFKDOWHU
����+DXSWVFKDOWHU
����9HUVRUJXQJVOHLWXQJ
����(OHNWURQLVFKH�6WHXHUXQJ
����(OHNWURPHFKDQLVFKHU�$QWULHE�7$*�';

����6WHO�IRWRFHOOHQ�RS�]XLOWMH�YRRU�KHW�XLWULMGHQ
����3RRUWVWRS�JHRSHQGH�YOHXJHO
����(OHNWURPHFKDQLVFKH�]XLJHU�7$*�6;
����6WHO�IRWRFHOOHQ�RS�]XLOWMH�YRRU�KHW�LQULMGHQ
����5DGLRJUDILVFKH�EHGLHQLQJ
����$QWHQQH
����.QLSSHUOLFKW
����:DDUVFKXZLQJVERUG
����3RRUWVWRS�JHVORWHQ�YOHXJHO
����6FKDNHODDU
����$DUGOHNVFKDNHODDU
����+RRIGVFKDNHODDU
����/HLGLQJ�VWURRPYRRU]LHQLQJ
����(OHNWURQLVFKH�EHVWXULQJVHHQKHLG
����(OHNWURPHFKDQLVFKH�]XLJHU�7$*�';
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����&RSSLD�GL�IRWRFHOOXOH�D�FRORQQLQD�LQ�XVFLWD
����%DWWXWD�G
DUUHVWR�DQWD�LQ�DSHUWXUD
����3LVWRQH�HOHWWURPHFFDQLFR�7$*�6;
����&RSSLD�GL�IRWRFHOOXOH�LQ�HQWUDWD
����5DGLRFRPDQGR
����$QWHQQD
����/DPSHJJLDWRUH
����&DUWHOOR�GL�DYYHUWHQ]D
����%DWWXWD�G
DUUHVWR�DQWH�LQ�FKLXVXUD
����6HOHWWRUH
����,QWHUUXWWRUH�GLIIHUHQ]LDOH
����,QWHUUXWWRUH�JHQHUDOH
����/LQHD�G
DOLPHQWD]LRQH
����&HQWUDOLQD�HOHWWURQLFD�GL�FRPDQGR
����3LVWRQH�HOHWWURPHFFDQLFR�7$*�';

����3DLUH�GH�SKRWRFHOOXOHV�VXU�FRORQQH� �OD�VRUWLH
����%XW©H�G
DUUªW�YDQWDLO�HQ�RXYHUWXUH
����3LVWRQ�©OHFWURP©FDQLTXH�7$*�6;
����3DLUH�GH�SKRWRFHOOXOHV� �O
HQWU©H
����5DGLRFRPPDQGH
����$QWHQQH
����&OLJQRWDQW
����3DQQHDX�GH�VLJQDOLVDWLRQ
����%XW©H�G
DUUªW�YDQWDX[�HQ�IHUPHWXUH
����6©OHFWHXU
����'LVMRQFWHXU�GLII©UHQWLHO
����,QWHUUXSWHXU�J©Q©UDO
����/LJQH�G
DOLPHQWDWLRQ
����/RJLTXH�©OHFWURQLTXH�GH�FRPPDQGH
����3LVWRQ�©OHFWURP©FDQLTXH�7$*�';

����3DU�GH�IRWRF©OXODV�HQ�FROXPQD�GH�VDOLGD
����7RSH�GH�SDUDGD�GH�OD�KRMD�HQ�OD�DSHUWXUD
����3LVW³Q�HOHFWURPHF¡QLFR�7$*�6;��,=4�
����3DU�GH�IRWRF©OXODV�GH�HQWUDGD
����5DGLRPDQGR
����$QWHQD
����/X]�LQWHUPLWHQWH
����3ODFD�GH�DGYHUWHQFLD
����7RSH�GH�SDUDGD�GH�OD�KRMD�HQ�HO�FLHUUH
����6HOHFWRU
����,QWHUUXSWRU�GLIHUHQFLDO
����,QWHUUXSWRU�JHQHUDO
����/­QHD�GH�DOLPHQWDFL³Q
����&HQWUDOLWD�HOHFWU³QLFD�GH�PDQGR
����3LVW³Q�HOHFWURPHF¡QLFR�7$*�';��'&+2�
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29(5$//�',0(16,216��PP� *(6$07$%0(6681*(1��PP� %8,7(10$7(1��PP�

����3DLU�RI�SRVW�PRXQWHG�SKRWRFHOOV�RQ�H[LW
����/HDI�RSHQLQJ�HQG�VWRS
����7$*�6;�HOHFWURPHFKDQLFDO�SLVWRQ
����3DLU�RI�SKRWRFHOOV�RQ�HQWUDQFH
����5DGLR�FRQWURO
����$HULDO
����)ODVKLQJ�OLJKW
����:DUQLQJ�QRWLFH
����/HDI�FORVLQJ�HQG�VWRS
����6HOHFWRU
����'LIIHUHQWLDO�VZLWFK
����0DLQ�VZLWFK�
����3RZHU�OLQH
����(OHFWURQLF�FRQWURO�XQLW�
����7$*�';�HOHFWURPHFKDQLFDO�SLVWRQ

����3DDU�)RWR]HOOHQ�DXI�6WDQGV¤XOH�LQ�$XVIDKUW
����(QGDQVFKODJ�DP�VLFK�¶IIQHQGHQ�7RUIO¼JHO
����(OHNWURPHFKDQLVFKHU�$QWULHE�7$*�6;
����3DDU�)RWR]HOOHQ�DXI�6WDQGV¤XOH�LQ�(LQIDKUW
����)XQNVWHXHUXQJ
����$QWHQQH
����%OLQNOHXFKWH
����:DUQVFKLOG
����(QGDQVFKODJ�DP�VLFK�VFKOLH�HQGHQ�7RUIO¼JHO
����6FKO¼VVHOVFKDOWHU
����'LIIHUHQWLDOVFKDOWHU
����+DXSWVFKDOWHU
����9HUVRUJXQJVOHLWXQJ
����(OHNWURQLVFKH�6WHXHUXQJ
����(OHNWURPHFKDQLVFKHU�$QWULHE�7$*�';

����6WHO�IRWRFHOOHQ�RS�]XLOWMH�YRRU�KHW�XLWULMGHQ
����3RRUWVWRS�JHRSHQGH�YOHXJHO
����(OHNWURPHFKDQLVFKH�]XLJHU�7$*�6;
����6WHO�IRWRFHOOHQ�RS�]XLOWMH�YRRU�KHW�LQULMGHQ
����5DGLRJUDILVFKH�EHGLHQLQJ
����$QWHQQH
����.QLSSHUOLFKW
����:DDUVFKXZLQJVERUG
����3RRUWVWRS�JHVORWHQ�YOHXJHO
����6FKDNHODDU
����$DUGOHNVFKDNHODDU
����+RRIGVFKDNHODDU
����/HLGLQJ�VWURRPYRRU]LHQLQJ
����(OHNWURQLVFKH�EHVWXULQJVHHQKHLG
����(OHNWURPHFKDQLVFKH�]XLJHU�7$*�';
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3ULPD� GL� SDVVDUH� DOO
LQVWDOOD]LRQH� VL� FRQVLJOLD� GL�
HIIHWWXDUH�OH�VHJXHQWL�YHULILFKH�H�RSHUD]LRQL��
��� &KH� OD� VWUXWWXUD� GHO� FDQFHOOR� VLD� VROLGD� HG�

DSSURSULDWD��OH�FHUQLHUH�VLDQR�HIILFLHQWL�
��� &KH�LO�PRYLPHQWR�GHOO
DQWD��GXUDQWH�WXWWD�OD�FRUVD��

DYYHQJD�VHQ]D�SXQWL�G
DWWULWR�R�YLEUD]LRQL�
��� &KH�LO�FDQFHOOR�VLD�EHQ�ELODQFLDWR�
��� /D� FRUVD� GHOO
DQWD� GHYH� HVVHUH� OLPLWDWD�� VLD� LQ�

DSHUWXUD� FKH� LQ� FKLXVXUD�� GD� IHUPL� PHFFDQLFL�
VDOGDPHQWH�ILVVDWL�DO�VXROR�

$YDQW� GH� SDVVHU�  � O
LQVWDOODWLRQ� QRXV� FRQVHLOORQV�
G
HIIHFWXHU�OHV�Y©ULILFDWLRQV�HW�RS©UDWLRQV�TXL�VXLYHQW��
&RQWU´OHU�TXH�
��� /D�VWUXFWXUH�GX�SRUWDLO�HVW�VROLGH�HW�DGDSW©H�HW�TXH�

OHV�FKDUQL¨UHV�IRQFWLRQQHQW���
��� /H�PRXYHPHQW�GX�YDQWDLO�GXUDQW�WRXWH�OD�FRXUVH�

QH� SU©VHQWH� DXFXQ� SRLQW� GH� IURWWHPHQW� QL� GH�
YLEUDWLRQ��

��� 4XH�OH�SRUWDLO�HVW�ELHQ�©TXLOLEU©��
��� /D�FRXUVH�GX�YDQWDLO�GRLW�ªWUH�OLPLW©H��DXVVL�ELHQ�HQ�

RXYHUWXUH� TX
HQ� IHUPHWXUH�� SDU� GHV� EXW©HV�
P©FDQLTXHV�VROLGHPHQW�IL[©HV�DX�VRO�

$QWHV�GH�UHDOL]DU�OD�LQVWDODFL³Q�VH�DFRQVHMD�OOHYDU�D�
FDER�ORV�VLJXLHQWHV�FRQWUROHV�\�RSHUDFLRQHV��
��� &RQWUROH� TXH� OD� HVWUXFWXUD� GH� OD� FDQFHOD� VHD�

UREXVWD� \� DGHFXDGD� \� TXH� ODV� ELVDJUDV� VHDQ�
HILFLHQWHV��

��� &RQWUROH�TXH�HO�PRYLPLHQWR�GH�OD�KRMD�QR�WHQJD�
SXQWRV�GH�IULFFL³Q�QL�YLEUDFLRQHV�GXUDQWH�WRGD�VX�
FDUUHUD�

��� &RQWUROH�TXH�OD�FDQFHOD�HVW©�ELHQ�HTXLOLEUDGD�
��� /D�FDUUHUD�GH�OD�KRMD�GHEH�HVWDU�OLPLWDGD��WDQWR�HQ�

OD� DSHUWXUD� FRPR� HQ� HO� FLHUUH�� SRU� WRSHV�
PHF¡QLFRV�ILMDGRV�DO�VXHOR�

9(5,),&+(�35(/,0,1$5, &2175Ñ/(6�35e/,0,1$,5(6 &21752/(6�35(/,0,1$5(6

3HU�RWWHQHUH�DSHUWXUH�GL�DOPHQR���p��OD�VRPPD�GL�D�E�
�ILJ����QRQ�GHYH�VXSHUDUH�OD�PLVXUD�GHOOD�FRUVD�GHOOR�
VWHOR�
6H�VL�GHVLGHUD�RWWHQHUH�XQ
DSHUWXUD�VXSHULRUH�DL���p�
OD�VRPPD�GL�D�E�GHYH�HVVHUH�LQIHULRUH�GHOOD�PLVXUD�
GHOOD�FRUVD�GHOOR�VWHOR��(FFR�ULSRUWDWL�DOFXQL�HVHPSL�
G
LQVWDOOD]LRQH�� /H� PLVXUH� LQGLFDWH� D� WDEHOOD� VRQR�
VRODPHQWH�LQGLFDWLYH�

3RXU� REWHQLU� GHV� RXYHUWXUHV� G
DX� PRLQV� ��p�� OD�
VRPPH�GH�D�E��ILJ����QH�GRLW�SDV�G©SDVVHU�OD�PHVXUH�
GH�OD�FRXUVH�GH�OD�WLJH�GX�SLVWRQ�
6L� O
RQ�VRXKDLWH�REWHQLU�XQH�RXYHUWXUH�VXS©ULHXUH� �
��p��OD�VRPPH�GH�D�E�GRLW�ªWUH�LQI©ULHXUH� �OD�PHVXUH�
GH�OD�FRXUVH�GH�OD�WLJH�GX�SLVWRQ��1RXV�GRQQRQV�FL�
DSU¨V�TXHOTXHV�H[HPSOHV�G
LQVWDOODWLRQ��/HV�PHVXUHV�
LQGLTX©HV�GDQV�OH�WDEOHDX�VRQW�SXUHPHQW�LQGLFDWLYHV�

3DUD�REWHQHU�DSHUWXUDV�GH���p�FRPR�P­QLPR��OD�VXPD�
GH�D�E��ILJ����QR�GHEH�VXSHUDU�OD�PHGLGD�GH�OD�FDUUHUD�
GHO�Y¡VWDJR�
6L�VH�TXLHUH�REWHQHU�XQD�DSHUWXUD�VXSHULRU�D���p��OD�
VXPD�GH�D�E�GHEH�VHU�LQIHULRU�TXH�OD�PHGLGD�GH�OD�
FDUUHUD�GHO�Y¡VWDJR��$�FRQWLQXDFL³Q�VH�GDQ�DOJXQRV�
HMHPSORV�GH�LQVWDODFL³Q��/DV�PHGLGDV�LQGLFDGDV�HQ�OD�
WDEOD�VRQ�V³OR�LQGLFDWLYDV�
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%HIRUH� SURFHHGLQJ� ZLWK� LQVWDOODWLRQ�� WKH� IROORZLQJ�
FKHFNV�SURFHGXUHV�VKRXOG�EH�SHUIRUPHG��
��� (QVXUH�WKDW�WKH�JDWH�VWUXFWXUH�LV�VROLG��VXLWHG�WR�

WKH�LQVWDOODWLRQ�DQG�WKDW�WKH�KLQJHV�DUH�HIILFLHQW�
��� (QVXUH� WKDW� OHDI� PRYHPHQW� LV� QRW� VXEMHFW� WR�

IULFWLRQ�RU�YLEUDWLRQV�WKURXJKRXW�WUDYHO�
��� (QVXUH�WKDW�WKH�JDWH�LV�FRUUHFWO\�EDODQFHG�
��� (QVXUH�WKDW�OHDI�WUDYHO�LV�OLPLWHG��RQ�RSHQLQJ�DQG�

FORVLQJ��E\�PHFKDQLFDO�VWRSV�VHFXUHO\�DQFKRUHG�
WR�WKH�JURXQG�

%HYRU�PDQ�]XU�,QVWDOODWLRQ�¼EHUJHKW��VROOWHQ�IROJHQGH�
�EHUSU¼IXQJHQ�XQG�$UEHLWHQ�DXVJHI¼KUW�ZHUGHQ��
��� 'LH� 7RUVWUXNWXU� PXVV� VROLGH� VHLQ� XQG� GHQ�

$QIRUGHUXQJHQ� HQWVSUHFKHQ�� GLH� 6FKDUQLHUH�
P¼VVHQ�OHLVWXQJVI¤KLJ�VHLQ��

��� 'HU� 7RUIO¼JHO� PXVV� VLFK� DXI� GHU� JHVDPWHQ�
/DXI O¤QJH� RKQH� 5HLEXQJVSXQNWH� RGHU�
9LEUDWLRQHQ�EHZHJHQ�

��� 'DV�7RU�PXVV�LP�*OHLFKJHZLFKW�VHLQ�
��� 'HU�7RUODXI�PXVV�VRZRKO�LQ��IIQXQJ�DOV�DXFK�LQ�

6FKOLH�XQJ� GXUFK� PHFKDQLVFKH� (QGDQVFKO¤JH�
EHJUHQ]W�VHLQ��GLH�IHVW�DP�%RGHQ�YHUDQNHUW�VLQG�

9RRUGDW�X�PHW�KHW�LQVWDOOHUHQ�EHJLQW�LV�KHW�UDDG]DDP�
RQGHUVWDDQGH� FRQWUROHV� HQ� KDQGHOLQJHQ� WH�
YHUULFKWHQ��
��� 'H� VWUXFWXXU� YDQ� GH� SRRUW� PRHW� VWHYLJ� HQ�

DGHTXDDW�]LMQ�HQ�GH�VFKDUQLHUHQ�GRHOPDWLJ�
��� 'H�EHZHJLQJ�YDQ�GH�YOHXJHO�YLQGW�RYHU�KHW�JHKHOH�

WUDMHFW�]RQGHU�ZULMYLQJHQ�RI�WULOOLQJHQ�SODDWV�
��� 'H�SRRUW�LV�JRHG�LQ�EDODQV�
��� +HW�WUDMHFW�YDQ�GH�YOHXJHO�ZRUGW�]RZHO�LQ�RSHQLQJ��

DOV�VOXLWVWDQG�EHJUHQVG�GRRU�PHFKDQLVFKH�VWRSV�
GLH�VWHYLJ�DDQ�GH�ERGHP�EHYHVWLJG�]LMQ�

35(/,0,1$5<�&+(&.6 h%(535h)81*(1�81'� &21752/(6�9225$)

)LJ������$EE���

23(1,1*�$1*/(
g))181*6:,1.(/
23(1,1*6+2(.

$�
%�
&�
'�

���

���
���
��
���

����

���
���
��
���

7R�REWDLQ�DQ�RSHQLQJ�RI�DW�OHDVW���p��WKH�VXP�RI�D�E�
�ILJ����PXVW�QRW�H[FHHG�WKH�GLVWDQFH�RI�WKH�URG�VWURNH�
7R�REWDLQ�DQ�RSHQLQJ�RI�RYHU���p��WKH�VXP�RI�D�E�PXVW�
EH� OHVV� WKDQ� WKH� GLVWDQFH� RI� WKH� URG� VWURNH��6RPH�
H[DPSOHV� RI� LQVWDOODWLRQ� DUH� SURYLGHG� EHORZ��
0HDVXUHPHQWV� VSHFLILHG� LQ� WKH� WDEOH� DUH� JXLGHOLQH�
RQO\�

8P�HLQH��IIQXQJ�YRQ�PLQGHVWHQV���p�]X�HU]LHOHQ��
GDUI� GLH� 6XPPH� DXV� D�E� �$EE�� ��� GDV� 0D�� GHV�
.ROEHQZHJV�QLFKW�¼EHUVWHLJHQ�6ROO�HLQH��IIQXQJ�YRQ�
PHKU�DOV���p�HU]LHOW�ZHUGHQ��PXVV�GLH�6XPPH�DXV�
D�E�NOHLQHU�DOV�GDV�0D��GHV�.ROEHQZHJV�VHLQ�� ,P�
)ROJHQGHQ� ZHUGHQ� HLQLJH� ,QVWDOODWLRQVEHLVSLHOH�
JHJHEHQ�� 'LH� 0D�DQJDEHQ� LQ� GHU� 7DEHOOH� GLHQHQ�
OHGLJOLFK�DOV�$QKDOWVSXQNWH�

9RRU�HHQ�RSHQLQJVKRHN�YDQ�WHQPLQVWH���p�PDJ�GH�
WRWDDOZDDUGH�YDQ�D�E��DIE����GH�VODJOHQJWH�YDQ�GH�
VWDQJ�QLHW�RYHUVFKULMGHQ��
,QGLHQ�X�HHQ�RSHQLQJVKRHN�YDQ�PHHU�GDQ���p�ZHQVW��
GLHQW�GH�WRWDDOZDDUGH�YDQ�D�E�NOHLQHU�WH�]LMQ�GDQ�GH�
VODJOHQJWH� YDQ� GH� VWDQJ��+LHURQGHU� YLQGW� X� HQNHOH�
YRRUEHHOGHQ� YDQ� HHQ� LQVWDOODWLH�� 'H� LQ� GH� WDEHO�
RSJHYRHUGH�ZDDUGHQ�JHYHQ�VOHFKWV�HHQ�DDQZLM]LQJ�
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�

, ) (

3ULPD� GL� SDVVDUH� DOO
LQVWDOOD]LRQH� VL� FRQVLJOLD� GL�
HIIHWWXDUH�OH�VHJXHQWL�YHULILFKH�H�RSHUD]LRQL��
��� &KH� OD� VWUXWWXUD� GHO� FDQFHOOR� VLD� VROLGD� HG�

DSSURSULDWD��OH�FHUQLHUH�VLDQR�HIILFLHQWL�
��� &KH�LO�PRYLPHQWR�GHOO
DQWD��GXUDQWH�WXWWD�OD�FRUVD��

DYYHQJD�VHQ]D�SXQWL�G
DWWULWR�R�YLEUD]LRQL�
��� &KH�LO�FDQFHOOR�VLD�EHQ�ELODQFLDWR�
��� /D� FRUVD� GHOO
DQWD� GHYH� HVVHUH� OLPLWDWD�� VLD� LQ�

DSHUWXUD� FKH� LQ� FKLXVXUD�� GD� IHUPL� PHFFDQLFL�
VDOGDPHQWH�ILVVDWL�DO�VXROR�

$YDQW� GH� SDVVHU�  � O
LQVWDOODWLRQ� QRXV� FRQVHLOORQV�
G
HIIHFWXHU�OHV�Y©ULILFDWLRQV�HW�RS©UDWLRQV�TXL�VXLYHQW��
&RQWU´OHU�TXH�
��� /D�VWUXFWXUH�GX�SRUWDLO�HVW�VROLGH�HW�DGDSW©H�HW�TXH�

OHV�FKDUQL¨UHV�IRQFWLRQQHQW���
��� /H�PRXYHPHQW�GX�YDQWDLO�GXUDQW�WRXWH�OD�FRXUVH�

QH� SU©VHQWH� DXFXQ� SRLQW� GH� IURWWHPHQW� QL� GH�
YLEUDWLRQ��

��� 4XH�OH�SRUWDLO�HVW�ELHQ�©TXLOLEU©��
��� /D�FRXUVH�GX�YDQWDLO�GRLW�ªWUH�OLPLW©H��DXVVL�ELHQ�HQ�

RXYHUWXUH� TX
HQ� IHUPHWXUH�� SDU� GHV� EXW©HV�
P©FDQLTXHV�VROLGHPHQW�IL[©HV�DX�VRO�

$QWHV�GH�UHDOL]DU�OD�LQVWDODFL³Q�VH�DFRQVHMD�OOHYDU�D�
FDER�ORV�VLJXLHQWHV�FRQWUROHV�\�RSHUDFLRQHV��
��� &RQWUROH� TXH� OD� HVWUXFWXUD� GH� OD� FDQFHOD� VHD�

UREXVWD� \� DGHFXDGD� \� TXH� ODV� ELVDJUDV� VHDQ�
HILFLHQWHV��

��� &RQWUROH�TXH�HO�PRYLPLHQWR�GH�OD�KRMD�QR�WHQJD�
SXQWRV�GH�IULFFL³Q�QL�YLEUDFLRQHV�GXUDQWH�WRGD�VX�
FDUUHUD�

��� &RQWUROH�TXH�OD�FDQFHOD�HVW©�ELHQ�HTXLOLEUDGD�
��� /D�FDUUHUD�GH�OD�KRMD�GHEH�HVWDU�OLPLWDGD��WDQWR�HQ�

OD� DSHUWXUD� FRPR� HQ� HO� FLHUUH�� SRU� WRSHV�
PHF¡QLFRV�ILMDGRV�DO�VXHOR�

9(5,),&+(�35(/,0,1$5, &2175Ñ/(6�35e/,0,1$,5(6 &21752/(6�35(/,0,1$5(6

3HU�RWWHQHUH�DSHUWXUH�GL�DOPHQR���p��OD�VRPPD�GL�D�E�
�ILJ����QRQ�GHYH�VXSHUDUH�OD�PLVXUD�GHOOD�FRUVD�GHOOR�
VWHOR�
6H�VL�GHVLGHUD�RWWHQHUH�XQ
DSHUWXUD�VXSHULRUH�DL���p�
OD�VRPPD�GL�D�E�GHYH�HVVHUH�LQIHULRUH�GHOOD�PLVXUD�
GHOOD�FRUVD�GHOOR�VWHOR��(FFR�ULSRUWDWL�DOFXQL�HVHPSL�
G
LQVWDOOD]LRQH�� /H� PLVXUH� LQGLFDWH� D� WDEHOOD� VRQR�
VRODPHQWH�LQGLFDWLYH�

3RXU� REWHQLU� GHV� RXYHUWXUHV� G
DX� PRLQV� ��p�� OD�
VRPPH�GH�D�E��ILJ����QH�GRLW�SDV�G©SDVVHU�OD�PHVXUH�
GH�OD�FRXUVH�GH�OD�WLJH�GX�SLVWRQ�
6L� O
RQ�VRXKDLWH�REWHQLU�XQH�RXYHUWXUH�VXS©ULHXUH� �
��p��OD�VRPPH�GH�D�E�GRLW�ªWUH�LQI©ULHXUH� �OD�PHVXUH�
GH�OD�FRXUVH�GH�OD�WLJH�GX�SLVWRQ��1RXV�GRQQRQV�FL�
DSU¨V�TXHOTXHV�H[HPSOHV�G
LQVWDOODWLRQ��/HV�PHVXUHV�
LQGLTX©HV�GDQV�OH�WDEOHDX�VRQW�SXUHPHQW�LQGLFDWLYHV�

3DUD�REWHQHU�DSHUWXUDV�GH���p�FRPR�P­QLPR��OD�VXPD�
GH�D�E��ILJ����QR�GHEH�VXSHUDU�OD�PHGLGD�GH�OD�FDUUHUD�
GHO�Y¡VWDJR�
6L�VH�TXLHUH�REWHQHU�XQD�DSHUWXUD�VXSHULRU�D���p��OD�
VXPD�GH�D�E�GHEH�VHU�LQIHULRU�TXH�OD�PHGLGD�GH�OD�
FDUUHUD�GHO�Y¡VWDJR��$�FRQWLQXDFL³Q�VH�GDQ�DOJXQRV�
HMHPSORV�GH�LQVWDODFL³Q��/DV�PHGLGDV�LQGLFDGDV�HQ�OD�
WDEOD�VRQ�V³OR�LQGLFDWLYDV�
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%HIRUH� SURFHHGLQJ� ZLWK� LQVWDOODWLRQ�� WKH� IROORZLQJ�
FKHFNV�SURFHGXUHV�VKRXOG�EH�SHUIRUPHG��
��� (QVXUH�WKDW�WKH�JDWH�VWUXFWXUH�LV�VROLG��VXLWHG�WR�

WKH�LQVWDOODWLRQ�DQG�WKDW�WKH�KLQJHV�DUH�HIILFLHQW�
��� (QVXUH� WKDW� OHDI� PRYHPHQW� LV� QRW� VXEMHFW� WR�

IULFWLRQ�RU�YLEUDWLRQV�WKURXJKRXW�WUDYHO�
��� (QVXUH�WKDW�WKH�JDWH�LV�FRUUHFWO\�EDODQFHG�
��� (QVXUH�WKDW�OHDI�WUDYHO�LV�OLPLWHG��RQ�RSHQLQJ�DQG�

FORVLQJ��E\�PHFKDQLFDO�VWRSV�VHFXUHO\�DQFKRUHG�
WR�WKH�JURXQG�

%HYRU�PDQ�]XU�,QVWDOODWLRQ�¼EHUJHKW��VROOWHQ�IROJHQGH�
�EHUSU¼IXQJHQ�XQG�$UEHLWHQ�DXVJHI¼KUW�ZHUGHQ��
��� 'LH� 7RUVWUXNWXU� PXVV� VROLGH� VHLQ� XQG� GHQ�

$QIRUGHUXQJHQ� HQWVSUHFKHQ�� GLH� 6FKDUQLHUH�
P¼VVHQ�OHLVWXQJVI¤KLJ�VHLQ��

��� 'HU� 7RUIO¼JHO� PXVV� VLFK� DXI� GHU� JHVDPWHQ�
/DXI O¤QJH� RKQH� 5HLEXQJVSXQNWH� RGHU�
9LEUDWLRQHQ�EHZHJHQ�

��� 'DV�7RU�PXVV�LP�*OHLFKJHZLFKW�VHLQ�
��� 'HU�7RUODXI�PXVV�VRZRKO�LQ��IIQXQJ�DOV�DXFK�LQ�

6FKOLH�XQJ� GXUFK� PHFKDQLVFKH� (QGDQVFKO¤JH�
EHJUHQ]W�VHLQ��GLH�IHVW�DP�%RGHQ�YHUDQNHUW�VLQG�

9RRUGDW�X�PHW�KHW�LQVWDOOHUHQ�EHJLQW�LV�KHW�UDDG]DDP�
RQGHUVWDDQGH� FRQWUROHV� HQ� KDQGHOLQJHQ� WH�
YHUULFKWHQ��
��� 'H� VWUXFWXXU� YDQ� GH� SRRUW� PRHW� VWHYLJ� HQ�

DGHTXDDW�]LMQ�HQ�GH�VFKDUQLHUHQ�GRHOPDWLJ�
��� 'H�EHZHJLQJ�YDQ�GH�YOHXJHO�YLQGW�RYHU�KHW�JHKHOH�

WUDMHFW�]RQGHU�ZULMYLQJHQ�RI�WULOOLQJHQ�SODDWV�
��� 'H�SRRUW�LV�JRHG�LQ�EDODQV�
��� +HW�WUDMHFW�YDQ�GH�YOHXJHO�ZRUGW�]RZHO�LQ�RSHQLQJ��

DOV�VOXLWVWDQG�EHJUHQVG�GRRU�PHFKDQLVFKH�VWRSV�
GLH�VWHYLJ�DDQ�GH�ERGHP�EHYHVWLJG�]LMQ�
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7R�REWDLQ�DQ�RSHQLQJ�RI�DW�OHDVW���p��WKH�VXP�RI�D�E�
�ILJ����PXVW�QRW�H[FHHG�WKH�GLVWDQFH�RI�WKH�URG�VWURNH�
7R�REWDLQ�DQ�RSHQLQJ�RI�RYHU���p��WKH�VXP�RI�D�E�PXVW�
EH� OHVV� WKDQ� WKH� GLVWDQFH� RI� WKH� URG� VWURNH��6RPH�
H[DPSOHV� RI� LQVWDOODWLRQ� DUH� SURYLGHG� EHORZ��
0HDVXUHPHQWV� VSHFLILHG� LQ� WKH� WDEOH� DUH� JXLGHOLQH�
RQO\�

8P�HLQH��IIQXQJ�YRQ�PLQGHVWHQV���p�]X�HU]LHOHQ��
GDUI� GLH� 6XPPH� DXV� D�E� �$EE�� ��� GDV� 0D�� GHV�
.ROEHQZHJV�QLFKW�¼EHUVWHLJHQ�6ROO�HLQH��IIQXQJ�YRQ�
PHKU�DOV���p�HU]LHOW�ZHUGHQ��PXVV�GLH�6XPPH�DXV�
D�E�NOHLQHU�DOV�GDV�0D��GHV�.ROEHQZHJV�VHLQ�� ,P�
)ROJHQGHQ� ZHUGHQ� HLQLJH� ,QVWDOODWLRQVEHLVSLHOH�
JHJHEHQ�� 'LH� 0D�DQJDEHQ� LQ� GHU� 7DEHOOH� GLHQHQ�
OHGLJOLFK�DOV�$QKDOWVSXQNWH�

9RRU�HHQ�RSHQLQJVKRHN�YDQ�WHQPLQVWH���p�PDJ�GH�
WRWDDOZDDUGH�YDQ�D�E��DIE����GH�VODJOHQJWH�YDQ�GH�
VWDQJ�QLHW�RYHUVFKULMGHQ��
,QGLHQ�X�HHQ�RSHQLQJVKRHN�YDQ�PHHU�GDQ���p�ZHQVW��
GLHQW�GH�WRWDDOZDDUGH�YDQ�D�E�NOHLQHU�WH�]LMQ�GDQ�GH�
VODJOHQJWH� YDQ� GH� VWDQJ��+LHURQGHU� YLQGW� X� HQNHOH�
YRRUEHHOGHQ� YDQ� HHQ� LQVWDOODWLH�� 'H� LQ� GH� WDEHO�
RSJHYRHUGH�ZDDUGHQ�JHYHQ�VOHFKWV�HHQ�DDQZLM]LQJ�
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5XRWDUH�OR�VWHOR�GHO�SLVWRQH�7DJ�LQ�VHQVR�DQWLRUDULR��ILQR�
D�SRUWDUOR�SL¹�R�PHQR�DG�XQ�FHQWLPHWUR�GDOOD�ILQH�GHOOD�
FRUVD�� 0RQWDUH� OD� VWDIID� DQWHULRUH� H� SRVWHULRUH� VXO�
SLVWRQH�FRQ�JOL�DSSRVLWL�SHUQL�LQ�GRWD]LRQH�
3RVL]LRQDUVL�� DG� DQWD� FKLXVD�� VXOOR� VSD]LR� ULWHQXWR�
RSSRUWXQR� SHU� LO� ILVVDJJLR� GHO� SLVWRQH� DOO
DQWD� H� DOOD�
FRORQQD�
(
� LPSRUWDQWH� FKH� LO� SLVWRQH� VLD� SRVL]LRQDWR�
RUL]]RQWDOH��
3UH�VHJQDUH� OD� SRVL]LRQH� GHL� IRUL� H� GHOOH� VWDIIH� VXOOD�
FRORQQD�H�VXOO
DQWD��$SULUH�O
DQWD�H�ULSRUWDUH�OR�VWHOR�GHO�
SLVWRQH� LQ� SRVL]LRQH�DUUHWUDWD�� LQ�PRGR�GD�DVVLFXUDUVL�
FKH�JOL�VSD]L�H�OD�FRUVD�GHOOR�VWHOR�VLDQR�VXIILFLHQWL��
6H� QRQ� VL� ULXVFLVVH� DG� RWWHQHUH� OD�PLVXUD� GHVLGHUDWD��
VXOOD� VWDIID� SRVWHULRUH� VRQR� SUHVHQWL� DOWUL� IRUL� SHU�
SHUPHWWHUH�SL¹�WLSL�GL�DSSOLFD]LRQH���

7RXUQHU�OD�WLJH�GX�SLVWRQ�7DJ�GDQV�OH�VHQV�LQYHUVH�GHV�
DLJXLOOHV�G
XQH�PRQWUH��MXVTX
 �FH�TX
HOOH�VH�WURXYH�SOXV�
RX�PRLQV� �XQ�FHQWLP¨WUH�GH�OD�ILQ�GH�OD�FRXUVH��0RQWHU�OD�
SDWWH�DYDQW�HW�DUUL¨UH�VXU�OH�SLVWRQ�DYHF�OHV�D[HV�IRXUQLV�
6H�SRVLWLRQQHU��DYHF�OH�YDQWDLO�IHUPp��VXU�O
HVSDFH�MXJ©�
RSSRUWXQ� SRXU� OD� IL[DWLRQ� GX� SLVWRQ� DX� YDQWDLO� HW�  � OD�
FRORQQH��,O�HVW�LPSRUWDQW�TXH�OH�SLVWRQ�VRLW�SRVLWLRQQp�
j�O
KRUL]RQWDOH��
0DUTXHU�OD�SRVLWLRQ�GHV�WURXV�HW�GHV�SDWWHV�VXU�OD�FRORQQH�
HW�VXU� OH�YDQWDLO��2XYULU� OH�YDQWDLO�HW�UHSRUWHU� OD�WLJH�GX�
SLVWRQ�HQ�SRVLWLRQ�UHFXO©H��GH�PDQL¨UH� �V
DVVXUHU�TXH�
OHV� HVSDFHV� HW� OD� FRXUVH� GH� OD� WLJH� GX� SLVWRQ� VRQW�
VXIILVDQWV��
6L� O
RQ�Q
DUULYH�SDV� �REWHQLU� OD�PHVXUH�G©VLU©H��VXU� OD�
SDWWH�DUUL¨UH�VRQW�SU©VHQWV�G
DXWUHV�WURXV�SRXU�SHUPHWWUH�

*LUH�HO�Y¡VWDJR�GHO�SLVW³Q�7DJ�HQ�HO�VHQWLGR�DQWLKRUDULR�
KDVWD�FRORFDUOR�D�XQ�FHQW­PHWUR��P¡V�R�PHQRV��GHO�ILQDO�
GH�OD�FDUUHUD��0RQWH�ODV�JUDSDV�GHODQWHUD�\�WUDVHUD�HQ�HO�
SLVW³Q�XWLOL]DQGR�ORV�SHUQRV�VXPLQLVWUDGRV�
&RQ� OD� KRMD� FHUUDGD�� FRO³TXHVH� HQ� HO� HVSDFLR� TXH�
FRQVLGHUH�RSRUWXQR�SDUD�ILMDU�HO�SLVW³Q�D�OD�KRMD�\�D�OD�
FROXPQD��(V�LPSRUWDQWH�TXH�HO�SLVWyQ�HVWp�FRORFDGR�
HQ�SRVLFLyQ�KRUL]RQWDO��
0DUTXH�OD�SRVLFL³Q�GH�ORV�WDODGURV�\�GH�ODV�JUDSDV�HQ�OD�
FROXPQD�\�HQ�OD�KRMD��$EUD�OD�KRMD�\�FRORTXH�HO�Y¡VWDJR�
GHO�SLVW³Q�HQ�OD�SRVLFL³Q�GH�DWU¡V��D�ILQ�GH�DVHJXUDUVH�
TXH� ORV� HVSDFLRV� \� OD� FDUUHUD� GHO� Y¡VWDJR� VHDQ�
VXILFLHQWHV��
6L�QR�ORJUDUD�REWHQHU�OD�PHGLGD�GHVHDGD��HQ�OD�JUDSD�
WUDVHUD�KD\�P¡V�DJXMHURV�TXH�SHUPLWHQ�RWURV�WLSRV�GH�
DSOLFDFL³Q���

)81=,21$0(172�0$18$/( )21&7,211(0(17�0$18(/ )81&,21$0,(172�0$18$/
3HU�VEORFFDUH�LO�SLVWRQH�LQVHULUH�OD�FKLDYH�LQ�GRWD]LRQH�
QHOO
DSSRVLWD�VHGH�H�JLUDUH� LQ�VHQVR�DQWLRUDULR�VLQR�DG�
DUULYDUH�DO�SXQWR�GL�EDWWXWD��)LJ�����$OO
LQWHUQR�GHO�FRUSR�
PRWRUH�GHO�SLVWRQH�7$*�VL�WURYD�XQ�PLFURVZLWFK�DWWLYDWR�R�
GLVDWWLYDWR� GDO� SHUQR� GL� VEORFFR�� 4XDQGR� LO� 7$*� ¨� LQ�
SRVL]LRQH�6%/2&&$72�� LO�SLVWRQH�¨�PHFFDQLFDPHQWH�
OLEHUR� HG� HOHWWURQLFDPHQWH� GLVDELOLWDWR�8QD� YROWD�
ULSRUWDWR� LO� SHUQR� GL� VEORFFR� LQ� SRVL]LRQH� RULJLQDOH�
�UXRWDQGROR� LQ�VHQVR�RUDULR�� ILQR�DO�SXQWR�GL�EDWWXWD�� LO�
7$*� ULVXOWHU � PHFFDQLFDPHQWH� EORFFDWR� HG�
HOHWWULFDPHQWH�DELOLWDWR���

3RXU�G©EUD\HU�OH�SLVWRQ��LQWURGXLUH�OD�FO©�IRXUQLH�GDQV�VRQ�
ORJHPHQW�HW�OD�WRXUQHU�GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�
G
XQH�PRQWUH� MXVTX
 � OD� EXW©H�� )LJ�� ��� �� O
LQW©ULHXU� GX�
FRUSV� PRWHXU� GX� SLVWRQ� 7$*� VH� WURXYH� XQ� PLFUR�
LQWHUUXSWHXU� DFWLY©� RX� G©VDFWLY©� SDU� OH� SLYRW� GH�
G©EUD\DJH��4XDQG�OH�7$*�HVW�HQ�SRVLWLRQ�'�%5$<���OH�
SLVWRQ� HVW� P©FDQLTXHPHQW� OLEUH� HW� ©OHFWURQLTXHPHQW�
G©VDFWLY©�� 8QH� IRLV� TXH� OH� SLYRW� GH� G©EUD\DJH� D� ©W©�
UHSRUW©�GDQV�OD�SRVLWLRQ�RULJLQDOH��HQ�OH�WRXUQDQW�GDQV�OH�
VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH��MXVTX
DX�SRLQW�GH�EXW©H��
OH� 7$*� U©VXOWHUD� P©FDQLTXHPHQW� EORTX©� HW�
©OHFWULTXHPHQW�DFWLY©�

3DUD� GHVEORTXHDU� HO� SLVW³Q�� LQWURGX]FD� OD� OODYH�
VXPLQLVWUDGD� HQ� HO� HVSDFLR� UHVSHFWLYR� \� J­UHOD� HQ� HO�
VHQWLGR�DQWLKRUDULR�KDVWD�OOHJDU�DO�SXQWR�GH�WRSH��)LJ�����
'HQWUR� GHO� FXHUSR� GHO� PRWRU� GHO� SLVW³Q� 7$*� KD\� XQ�
PLFURVZLWFK�TXH�HV�DFWLYDGR�R�GHVDFWLYDGR�SRU�HO�SHUQR�
GH� GHVEORTXHR�� &XDQGR� HO� 7$*� HVW¡� HQ� OD� SRVLFL³Q�
'(6%/248($'2��HO�SLVW³Q�HVW¡�PHF¡QLFDPHQWH�OLEUH�
\�HOHFWU³QLFDPHQWH�GHVKDELOLWDGR��&RORFDQGR�HO�SHUQR�
GH�GHVEORTXHR�HQ� OD�SRVLFL³Q�RULJLQDO��JLU¡QGROR�HQ�HO�
VHQWLGR�KRUDULR��KDVWD�HO�SXQWR�GH�WRSH��HO�7$*�TXHGDU¡�
PHF¡QLFDPHQWH�EORTXHDGR�\�HO©FWULFDPHQWH�KDELOLWDGR���

)LJ������$EE���
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5RWDWH� WKH� 7DJ� SLVWRQ� URG� DQWL�FORFNZLVH�� XQWLO� LW� LV�
SRVLWLRQHG�DW�DSSUR[����FHQWLPHWUH� IURP� WKH�HQG�RI� LWV�
VWURNH��)LW�WKH�IURQW�DQG�UHDU�EUDFNHWV�RQ�WKH�SLVWRQ�XVLQJ�
WKH�SLQV�VXSSOLHG�
:LWK�WKH�OHDI�FORVHG�� ORFDWH�WKH�SRVLWLRQ�LQ�WKH�VSDFH�
GHHPHG�DGHTXDWH�IRU�IL[WXUH�RI�WKH�SLVWRQ�WR�WKH�OHDI�DQG�
WKH� FROXPQ�� 7KH� SLVWRQ� 0867� EH� SRVLWLRQHG�
+25,=217$//<��
0DUN� WKH�SRVLWLRQ�RI� WKH�KROHV� IRU� WKH�EUDFNHWV�RQ� WKH�
FROXPQ�DQG�WKH�OHDI��2SHQ�WKH�OHDI�DQG�UHWXUQ�WKH�SLVWRQ�
URG�WR� WKH�UHWUDFWHG�SRVLWLRQ��HQVXULQJ�WKDW� WKH�VSDFHV�
DQG�VWURNH�RI�WKH�URG�DUH�VXIILFLHQW��
,I�WKH�UHTXLUHG�SRVLWLRQ�FDQQRW�EH�REWDLQHG��RWKHU�KROHV�
DUH� DYDLODEOH� RQ� WKH� UHDU� EUDFNHW� WR� HQDEOH� GLIIHUHQW�
DSSOLFDWLRQV���

'HQ� .ROEHQ� GHV� $QWULHEV� JHJHQ� GHQ� 8KU]HLJHUVLQQ�
GUHKHQ��ELV�HU�XQJHI¤KU�HLQHQ�=HQWLPHWHU�YRU�GHP�(QGH�
GHV�7RUODXIV�VWHKW��'HQ�YRUGHUHQ�XQG�KLQWHUHQ�%¼JHO�PLW�
+LOIH�GHU�PLWJHOLHIHUWHQ�%RO]HQ�DXI�GHP�$QWULHE�DQEULQJHQ�
%HL�JHVFKORVVHQHP�7RUIO�JHO�GLH�JHHLJQHWH�3RVLWLRQ�I¼U�
GLH�%HIHVWLJXQJ�GHV�$QWULHEV�DP�7RUIO¼JHO�XQG�GHU�6¤XOH�
DXVZ¤KOHQ��(V�LVW�ZLFKWLJ��GDVV�GHU�$QWULHE�KRUL]RQWDO�
DXVJHULFKWHW�LVW��
'LH�/DJH�GHU�%RKUO¶FKHU�XQG�%¼JHO�DXI�GHU�6¤XOH�XQG�GHP�
7RUIO¼JHO�PDUNLHUHQ��'HQ�7RUIO¼JHO�¶IIQHQ�XQG�GHQ�.ROEHQ�
GHV�$QWULHEV�ZLHGHU�]XU¼FNVFKLHEHQ��XP�VLFKHU]XJHKHQ��
GDVV�5DXP�XQG�/DXIZHJ�GHV�.ROEHQV�DXVUHLFKHQ��
)DOOV�GHU�JHZ¼QVFKWH�$EVWDQG�QLFKW�HUUHLFKW�ZHUGHQ�VROOWH��
VWHKHQ� DXI� GHP�KLQWHUHQ�%¼JHO�ZHLWHUH�%RKUXQJHQ� ]XU�
9HUI¼JXQJ��GLH�PHKUHUH�$UWHQ�GHU�$QZHQGXQJ�]XODVVHQ���

'UDDL�GH�VWDQJ�YDQ�GH�]XLJHU�7DJ�WHJHQ�GH�ZLM]HUV�YDQ�GH�
NORN� LQ� WRW� GH]H� RQJHYHHU� RS� HHQ� FHQWLPHWHU� YDQ� KHW�
HLQGH� YDQ� GH� VODJ� VWDDW�� 0RQWHHU� GH� YRRU�HQ�
DFKWHUEHXJHO�PHW�GH�VSHFLDOH�PHHJHOHYHUGH�SHQQHQ�RS�
GH�]XLJHU�
*D� ELM� JHVORWHQ� YOHXJHO� RS� GH� SODDWV� VWDDQ� GLH� X�
JHVFKLNW�OLMNW�RP�GH�]XLJHU�RS�GH�YOHXJHO�HQ�RS�GH�]XLO�WH�
EHYHVWLJHQ��+HW�LV�YDQ�EHODQJ�GDW�GH�]XLJHU�YRONRPHQ�
KRUL]RQWDDO�VWDDW��
7HNHQ�GH�SODDWV�YDQ�GH�ERULQJHQ�HQ�EHXJHOV�RS�GH�]XLO�
HQ� YOHXJHO� DI�� =HW� GH� YOHXJHO� RSHQ� HQ� EUHQJ� GH�
]XLJHUVWDQJ�QDDU�DFKWHUHQ��]RGDW�X�HU�]HNHU�YDQ�EHQW�GDW�
GH�UXLPWH�HQ�GH�VODJOHQJWH�YDQ�GH�VWDQJ�YROGRHQGH�]LMQ��
,QGLHQ�X�HU�QLHW�LQ�PRFKW�VODJHQ�GH�JHZHQVWH�ZDDUGH�WH�
YHUNULMJHQ��]LMQ�HU�RS�GH�DFKWHUEHXJHO�PHHU�RSHQLQJHQ�
]RGDW�HU�PHHUGHUH�VRRUWHQ�WRHSDVVLQJHQ�PRJHOLMN�]LMQ���

0$18$/�23(5$7,21 0$18(//(5�%(75,(% +$1'%(',(1'(�:(5.,1*
7R� UHOHDVH� WKH� SLVWRQ�� LQVHUW� WKH� NH\� VXSSOLHG� LQ� WKH�
UHODWLYH�VORW�DQG�WXUQ�DQWL�FORFNZLVH�XQWLO�WKH�HQG�VWRS�LV�
UHDFKHG��)LJ�����7KH�7$*�SLVWRQ�PRWRU�KRXVLQJ�FRQWDLQV�
D�PLFURVZLWFK��HQDEOHG�RU�GLVDEOHG�E\�WKH�UHOHDVH�SLQ��
:KHQ�7$*�LV�LQ�WKH�5(/($6('�SRVLWLRQ��WKH�SLVWRQ�LV�
PHFKDQLFDOO\�IUHH�DQG�HOHFWURQLFDOO\�GLVDEOHG��2QFH�WKH�
UHOHDVH�SLQ�LV�UHWXUQHG�WR�WKH�RULJLQDO�SRVLWLRQ��WXUQLQJ�LW�
FORFNZLVH�� WKURXJK� WR� WKH� HQG� VWRS�� 7$*� ZLOO� EH�
PHFKDQLFDOO\�ORFNHG�DQG�HOHFWURQLFDOO\�HQDEOHG���

8P� GHQ� $QWULHE� ]X� HQWULHJHOQ�� GHQ� PLWJHOLHIHUWHQ�
6FKO¼VVHO�HLQVWHFNHQ�XQG�ELV�]XP�$QVFKODJ�JHJHQ�GHQ�
8KU]HLJHUVLQQ� GUHKHQ�� $EE�� ��� ,P� 0RWRUN¶USHU� GHV�
$QWULHEV�7DJ�EHILQGHW�VLFK�HLQ�0LNURVFKDOWHU��GHU�GXUFK�
HLQHQ�(QWULHJHOXQJV]DSIHQ�HLQ��RGHU�DXVJHVFKDOWHW�ZLUG��
:HQQ�7$*�DXI�GHU�3RVLWLRQ�(175,(*(/7�VWHKW��LVW�GHU�
$QWULHE�PHFKDQLVFK�IUHL�XQG�HOHNWURQLVFK�DXVJHVFKDOWHW��
6REDOG� GHU� (QWULHJHOXQJV]DSIHQ� ZLHGHU� DXI� VHLQHU�
XUVSU¼QJOLFKHQ�6WHOOXQJ�VWHKW��LP�8KU]HLJHUVLQQ�ELV�]XP�
$QVFKODJ�GUHKHQ��� LVW�7$*�PHFKDQLVFK�YHUULHJHOW�XQG�
HOHNWULVFK�IUHLJHJHEHQ���

9RRU� KHW� RQWJUHQGHOHQ� YDQ� GH� ]XLJHU� VWHHNW� X� GH�
PHHJHOHYHUGH�VOHXWHO�LQ�GH�GDDUYRRU�EHVWHPGH�RSHQLQJ�
HQ�GUDDLW�X�KHP�WRW�KLM�QLHW�YHUGHU�NDQ��DIE����� ����,Q�KHW�
PRWRUKXLV� YDQ� GH� ]XLJHU� 7$*� EHYLQGW� ]LFK� HHQ�
PLFURVFKDNHODDU�GLH�GRRU�GH�RQWJUHQGHOSHQ�JHDFWLYHHUG�
RI� JHGHDFWLYHHUG� ZRUGW�� :DQQHHU� GH� 7$*� ]LFK� LQ�
217*5(1'(/'(� VWDDW� EHYLQGW�� LV� GH� ]XLJHU�
PHFKDQLVFK�YULM�HQ�HOHNWURQLVFK�JHGHDFWLYHHUG��=RGUD�GH�
RQWJUHQGHOSHQ�ZHHU�RS�GH�RRUVSURQNHOLMNH�VWDQG�VWDDW�
�GRRU�KHP�PHW�GH�ZLM]HUV�YDQ�GH�NORN�PHH�WH�GUDDLHQ�
WRWGDW�KLM�QLHW�YHUGHU�NDQ���]DO�GH�7$*�PHFKDQLVFK�ZHHU�
YHUJUHQGHOG�HQ�HOHNWURQLVFK�JHDFWLYHHUG�]LMQ���

)LJ������$EE���
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5XRWDUH�OR�VWHOR�GHO�SLVWRQH�7DJ�LQ�VHQVR�DQWLRUDULR��ILQR�
D�SRUWDUOR�SL¹�R�PHQR�DG�XQ�FHQWLPHWUR�GDOOD�ILQH�GHOOD�
FRUVD�� 0RQWDUH� OD� VWDIID� DQWHULRUH� H� SRVWHULRUH� VXO�
SLVWRQH�FRQ�JOL�DSSRVLWL�SHUQL�LQ�GRWD]LRQH�
3RVL]LRQDUVL�� DG� DQWD� FKLXVD�� VXOOR� VSD]LR� ULWHQXWR�
RSSRUWXQR� SHU� LO� ILVVDJJLR� GHO� SLVWRQH� DOO
DQWD� H� DOOD�
FRORQQD�
(
� LPSRUWDQWH� FKH� LO� SLVWRQH� VLD� SRVL]LRQDWR�
RUL]]RQWDOH��
3UH�VHJQDUH� OD� SRVL]LRQH� GHL� IRUL� H� GHOOH� VWDIIH� VXOOD�
FRORQQD�H�VXOO
DQWD��$SULUH�O
DQWD�H�ULSRUWDUH�OR�VWHOR�GHO�
SLVWRQH� LQ� SRVL]LRQH�DUUHWUDWD�� LQ�PRGR�GD�DVVLFXUDUVL�
FKH�JOL�VSD]L�H�OD�FRUVD�GHOOR�VWHOR�VLDQR�VXIILFLHQWL��
6H� QRQ� VL� ULXVFLVVH� DG� RWWHQHUH� OD�PLVXUD� GHVLGHUDWD��
VXOOD� VWDIID� SRVWHULRUH� VRQR� SUHVHQWL� DOWUL� IRUL� SHU�
SHUPHWWHUH�SL¹�WLSL�GL�DSSOLFD]LRQH���

7RXUQHU�OD�WLJH�GX�SLVWRQ�7DJ�GDQV�OH�VHQV�LQYHUVH�GHV�
DLJXLOOHV�G
XQH�PRQWUH��MXVTX
 �FH�TX
HOOH�VH�WURXYH�SOXV�
RX�PRLQV� �XQ�FHQWLP¨WUH�GH�OD�ILQ�GH�OD�FRXUVH��0RQWHU�OD�
SDWWH�DYDQW�HW�DUUL¨UH�VXU�OH�SLVWRQ�DYHF�OHV�D[HV�IRXUQLV�
6H�SRVLWLRQQHU��DYHF�OH�YDQWDLO�IHUPp��VXU�O
HVSDFH�MXJ©�
RSSRUWXQ� SRXU� OD� IL[DWLRQ� GX� SLVWRQ� DX� YDQWDLO� HW�  � OD�
FRORQQH��,O�HVW�LPSRUWDQW�TXH�OH�SLVWRQ�VRLW�SRVLWLRQQp�
j�O
KRUL]RQWDOH��
0DUTXHU�OD�SRVLWLRQ�GHV�WURXV�HW�GHV�SDWWHV�VXU�OD�FRORQQH�
HW�VXU� OH�YDQWDLO��2XYULU� OH�YDQWDLO�HW�UHSRUWHU� OD�WLJH�GX�
SLVWRQ�HQ�SRVLWLRQ�UHFXO©H��GH�PDQL¨UH� �V
DVVXUHU�TXH�
OHV� HVSDFHV� HW� OD� FRXUVH� GH� OD� WLJH� GX� SLVWRQ� VRQW�
VXIILVDQWV��
6L� O
RQ�Q
DUULYH�SDV� �REWHQLU� OD�PHVXUH�G©VLU©H��VXU� OD�
SDWWH�DUUL¨UH�VRQW�SU©VHQWV�G
DXWUHV�WURXV�SRXU�SHUPHWWUH�

*LUH�HO�Y¡VWDJR�GHO�SLVW³Q�7DJ�HQ�HO�VHQWLGR�DQWLKRUDULR�
KDVWD�FRORFDUOR�D�XQ�FHQW­PHWUR��P¡V�R�PHQRV��GHO�ILQDO�
GH�OD�FDUUHUD��0RQWH�ODV�JUDSDV�GHODQWHUD�\�WUDVHUD�HQ�HO�
SLVW³Q�XWLOL]DQGR�ORV�SHUQRV�VXPLQLVWUDGRV�
&RQ� OD� KRMD� FHUUDGD�� FRO³TXHVH� HQ� HO� HVSDFLR� TXH�
FRQVLGHUH�RSRUWXQR�SDUD�ILMDU�HO�SLVW³Q�D�OD�KRMD�\�D�OD�
FROXPQD��(V�LPSRUWDQWH�TXH�HO�SLVWyQ�HVWp�FRORFDGR�
HQ�SRVLFLyQ�KRUL]RQWDO��
0DUTXH�OD�SRVLFL³Q�GH�ORV�WDODGURV�\�GH�ODV�JUDSDV�HQ�OD�
FROXPQD�\�HQ�OD�KRMD��$EUD�OD�KRMD�\�FRORTXH�HO�Y¡VWDJR�
GHO�SLVW³Q�HQ�OD�SRVLFL³Q�GH�DWU¡V��D�ILQ�GH�DVHJXUDUVH�
TXH� ORV� HVSDFLRV� \� OD� FDUUHUD� GHO� Y¡VWDJR� VHDQ�
VXILFLHQWHV��
6L�QR�ORJUDUD�REWHQHU�OD�PHGLGD�GHVHDGD��HQ�OD�JUDSD�
WUDVHUD�KD\�P¡V�DJXMHURV�TXH�SHUPLWHQ�RWURV�WLSRV�GH�
DSOLFDFL³Q���

)81=,21$0(172�0$18$/( )21&7,211(0(17�0$18(/ )81&,21$0,(172�0$18$/
3HU�VEORFFDUH�LO�SLVWRQH�LQVHULUH�OD�FKLDYH�LQ�GRWD]LRQH�
QHOO
DSSRVLWD�VHGH�H�JLUDUH� LQ�VHQVR�DQWLRUDULR�VLQR�DG�
DUULYDUH�DO�SXQWR�GL�EDWWXWD��)LJ�����$OO
LQWHUQR�GHO�FRUSR�
PRWRUH�GHO�SLVWRQH�7$*�VL�WURYD�XQ�PLFURVZLWFK�DWWLYDWR�R�
GLVDWWLYDWR� GDO� SHUQR� GL� VEORFFR�� 4XDQGR� LO� 7$*� ¨� LQ�
SRVL]LRQH�6%/2&&$72�� LO�SLVWRQH�¨�PHFFDQLFDPHQWH�
OLEHUR� HG� HOHWWURQLFDPHQWH� GLVDELOLWDWR�8QD� YROWD�
ULSRUWDWR� LO� SHUQR� GL� VEORFFR� LQ� SRVL]LRQH� RULJLQDOH�
�UXRWDQGROR� LQ�VHQVR�RUDULR�� ILQR�DO�SXQWR�GL�EDWWXWD�� LO�
7$*� ULVXOWHU � PHFFDQLFDPHQWH� EORFFDWR� HG�
HOHWWULFDPHQWH�DELOLWDWR���

3RXU�G©EUD\HU�OH�SLVWRQ��LQWURGXLUH�OD�FO©�IRXUQLH�GDQV�VRQ�
ORJHPHQW�HW�OD�WRXUQHU�GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�
G
XQH�PRQWUH� MXVTX
 � OD� EXW©H�� )LJ�� ��� �� O
LQW©ULHXU� GX�
FRUSV� PRWHXU� GX� SLVWRQ� 7$*� VH� WURXYH� XQ� PLFUR�
LQWHUUXSWHXU� DFWLY©� RX� G©VDFWLY©� SDU� OH� SLYRW� GH�
G©EUD\DJH��4XDQG�OH�7$*�HVW�HQ�SRVLWLRQ�'�%5$<���OH�
SLVWRQ� HVW� P©FDQLTXHPHQW� OLEUH� HW� ©OHFWURQLTXHPHQW�
G©VDFWLY©�� 8QH� IRLV� TXH� OH� SLYRW� GH� G©EUD\DJH� D� ©W©�
UHSRUW©�GDQV�OD�SRVLWLRQ�RULJLQDOH��HQ�OH�WRXUQDQW�GDQV�OH�
VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH��MXVTX
DX�SRLQW�GH�EXW©H��
OH� 7$*� U©VXOWHUD� P©FDQLTXHPHQW� EORTX©� HW�
©OHFWULTXHPHQW�DFWLY©�

3DUD� GHVEORTXHDU� HO� SLVW³Q�� LQWURGX]FD� OD� OODYH�
VXPLQLVWUDGD� HQ� HO� HVSDFLR� UHVSHFWLYR� \� J­UHOD� HQ� HO�
VHQWLGR�DQWLKRUDULR�KDVWD�OOHJDU�DO�SXQWR�GH�WRSH��)LJ�����
'HQWUR� GHO� FXHUSR� GHO� PRWRU� GHO� SLVW³Q� 7$*� KD\� XQ�
PLFURVZLWFK�TXH�HV�DFWLYDGR�R�GHVDFWLYDGR�SRU�HO�SHUQR�
GH� GHVEORTXHR�� &XDQGR� HO� 7$*� HVW¡� HQ� OD� SRVLFL³Q�
'(6%/248($'2��HO�SLVW³Q�HVW¡�PHF¡QLFDPHQWH�OLEUH�
\�HOHFWU³QLFDPHQWH�GHVKDELOLWDGR��&RORFDQGR�HO�SHUQR�
GH�GHVEORTXHR�HQ� OD�SRVLFL³Q�RULJLQDO��JLU¡QGROR�HQ�HO�
VHQWLGR�KRUDULR��KDVWD�HO�SXQWR�GH�WRSH��HO�7$*�TXHGDU¡�
PHF¡QLFDPHQWH�EORTXHDGR�\�HO©FWULFDPHQWH�KDELOLWDGR���

)LJ������$EE���
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326,7,21,1* $1%5,1*81* 3/$$76,1*
5RWDWH� WKH� 7DJ� SLVWRQ� URG� DQWL�FORFNZLVH�� XQWLO� LW� LV�
SRVLWLRQHG�DW�DSSUR[����FHQWLPHWUH� IURP� WKH�HQG�RI� LWV�
VWURNH��)LW�WKH�IURQW�DQG�UHDU�EUDFNHWV�RQ�WKH�SLVWRQ�XVLQJ�
WKH�SLQV�VXSSOLHG�
:LWK�WKH�OHDI�FORVHG�� ORFDWH�WKH�SRVLWLRQ�LQ�WKH�VSDFH�
GHHPHG�DGHTXDWH�IRU�IL[WXUH�RI�WKH�SLVWRQ�WR�WKH�OHDI�DQG�
WKH� FROXPQ�� 7KH� SLVWRQ� 0867� EH� SRVLWLRQHG�
+25,=217$//<��
0DUN� WKH�SRVLWLRQ�RI� WKH�KROHV� IRU� WKH�EUDFNHWV�RQ� WKH�
FROXPQ�DQG�WKH�OHDI��2SHQ�WKH�OHDI�DQG�UHWXUQ�WKH�SLVWRQ�
URG�WR� WKH�UHWUDFWHG�SRVLWLRQ��HQVXULQJ�WKDW� WKH�VSDFHV�
DQG�VWURNH�RI�WKH�URG�DUH�VXIILFLHQW��
,I�WKH�UHTXLUHG�SRVLWLRQ�FDQQRW�EH�REWDLQHG��RWKHU�KROHV�
DUH� DYDLODEOH� RQ� WKH� UHDU� EUDFNHW� WR� HQDEOH� GLIIHUHQW�
DSSOLFDWLRQV���

'HQ� .ROEHQ� GHV� $QWULHEV� JHJHQ� GHQ� 8KU]HLJHUVLQQ�
GUHKHQ��ELV�HU�XQJHI¤KU�HLQHQ�=HQWLPHWHU�YRU�GHP�(QGH�
GHV�7RUODXIV�VWHKW��'HQ�YRUGHUHQ�XQG�KLQWHUHQ�%¼JHO�PLW�
+LOIH�GHU�PLWJHOLHIHUWHQ�%RO]HQ�DXI�GHP�$QWULHE�DQEULQJHQ�
%HL�JHVFKORVVHQHP�7RUIO�JHO�GLH�JHHLJQHWH�3RVLWLRQ�I¼U�
GLH�%HIHVWLJXQJ�GHV�$QWULHEV�DP�7RUIO¼JHO�XQG�GHU�6¤XOH�
DXVZ¤KOHQ��(V�LVW�ZLFKWLJ��GDVV�GHU�$QWULHE�KRUL]RQWDO�
DXVJHULFKWHW�LVW��
'LH�/DJH�GHU�%RKUO¶FKHU�XQG�%¼JHO�DXI�GHU�6¤XOH�XQG�GHP�
7RUIO¼JHO�PDUNLHUHQ��'HQ�7RUIO¼JHO�¶IIQHQ�XQG�GHQ�.ROEHQ�
GHV�$QWULHEV�ZLHGHU�]XU¼FNVFKLHEHQ��XP�VLFKHU]XJHKHQ��
GDVV�5DXP�XQG�/DXIZHJ�GHV�.ROEHQV�DXVUHLFKHQ��
)DOOV�GHU�JHZ¼QVFKWH�$EVWDQG�QLFKW�HUUHLFKW�ZHUGHQ�VROOWH��
VWHKHQ� DXI� GHP�KLQWHUHQ�%¼JHO�ZHLWHUH�%RKUXQJHQ� ]XU�
9HUI¼JXQJ��GLH�PHKUHUH�$UWHQ�GHU�$QZHQGXQJ�]XODVVHQ���

'UDDL�GH�VWDQJ�YDQ�GH�]XLJHU�7DJ�WHJHQ�GH�ZLM]HUV�YDQ�GH�
NORN� LQ� WRW� GH]H� RQJHYHHU� RS� HHQ� FHQWLPHWHU� YDQ� KHW�
HLQGH� YDQ� GH� VODJ� VWDDW�� 0RQWHHU� GH� YRRU�HQ�
DFKWHUEHXJHO�PHW�GH�VSHFLDOH�PHHJHOHYHUGH�SHQQHQ�RS�
GH�]XLJHU�
*D� ELM� JHVORWHQ� YOHXJHO� RS� GH� SODDWV� VWDDQ� GLH� X�
JHVFKLNW�OLMNW�RP�GH�]XLJHU�RS�GH�YOHXJHO�HQ�RS�GH�]XLO�WH�
EHYHVWLJHQ��+HW�LV�YDQ�EHODQJ�GDW�GH�]XLJHU�YRONRPHQ�
KRUL]RQWDDO�VWDDW��
7HNHQ�GH�SODDWV�YDQ�GH�ERULQJHQ�HQ�EHXJHOV�RS�GH�]XLO�
HQ� YOHXJHO� DI�� =HW� GH� YOHXJHO� RSHQ� HQ� EUHQJ� GH�
]XLJHUVWDQJ�QDDU�DFKWHUHQ��]RGDW�X�HU�]HNHU�YDQ�EHQW�GDW�
GH�UXLPWH�HQ�GH�VODJOHQJWH�YDQ�GH�VWDQJ�YROGRHQGH�]LMQ��
,QGLHQ�X�HU�QLHW�LQ�PRFKW�VODJHQ�GH�JHZHQVWH�ZDDUGH�WH�
YHUNULMJHQ��]LMQ�HU�RS�GH�DFKWHUEHXJHO�PHHU�RSHQLQJHQ�
]RGDW�HU�PHHUGHUH�VRRUWHQ�WRHSDVVLQJHQ�PRJHOLMN�]LMQ���

0$18$/�23(5$7,21 0$18(//(5�%(75,(% +$1'%(',(1'(�:(5.,1*
7R� UHOHDVH� WKH� SLVWRQ�� LQVHUW� WKH� NH\� VXSSOLHG� LQ� WKH�
UHODWLYH�VORW�DQG�WXUQ�DQWL�FORFNZLVH�XQWLO�WKH�HQG�VWRS�LV�
UHDFKHG��)LJ�����7KH�7$*�SLVWRQ�PRWRU�KRXVLQJ�FRQWDLQV�
D�PLFURVZLWFK��HQDEOHG�RU�GLVDEOHG�E\�WKH�UHOHDVH�SLQ��
:KHQ�7$*�LV�LQ�WKH�5(/($6('�SRVLWLRQ��WKH�SLVWRQ�LV�
PHFKDQLFDOO\�IUHH�DQG�HOHFWURQLFDOO\�GLVDEOHG��2QFH�WKH�
UHOHDVH�SLQ�LV�UHWXUQHG�WR�WKH�RULJLQDO�SRVLWLRQ��WXUQLQJ�LW�
FORFNZLVH�� WKURXJK� WR� WKH� HQG� VWRS�� 7$*� ZLOO� EH�
PHFKDQLFDOO\�ORFNHG�DQG�HOHFWURQLFDOO\�HQDEOHG���

8P� GHQ� $QWULHE� ]X� HQWULHJHOQ�� GHQ� PLWJHOLHIHUWHQ�
6FKO¼VVHO�HLQVWHFNHQ�XQG�ELV�]XP�$QVFKODJ�JHJHQ�GHQ�
8KU]HLJHUVLQQ� GUHKHQ�� $EE�� ��� ,P� 0RWRUN¶USHU� GHV�
$QWULHEV�7DJ�EHILQGHW�VLFK�HLQ�0LNURVFKDOWHU��GHU�GXUFK�
HLQHQ�(QWULHJHOXQJV]DSIHQ�HLQ��RGHU�DXVJHVFKDOWHW�ZLUG��
:HQQ�7$*�DXI�GHU�3RVLWLRQ�(175,(*(/7�VWHKW��LVW�GHU�
$QWULHE�PHFKDQLVFK�IUHL�XQG�HOHNWURQLVFK�DXVJHVFKDOWHW��
6REDOG� GHU� (QWULHJHOXQJV]DSIHQ� ZLHGHU� DXI� VHLQHU�
XUVSU¼QJOLFKHQ�6WHOOXQJ�VWHKW��LP�8KU]HLJHUVLQQ�ELV�]XP�
$QVFKODJ�GUHKHQ��� LVW�7$*�PHFKDQLVFK�YHUULHJHOW�XQG�
HOHNWULVFK�IUHLJHJHEHQ���

9RRU� KHW� RQWJUHQGHOHQ� YDQ� GH� ]XLJHU� VWHHNW� X� GH�
PHHJHOHYHUGH�VOHXWHO�LQ�GH�GDDUYRRU�EHVWHPGH�RSHQLQJ�
HQ�GUDDLW�X�KHP�WRW�KLM�QLHW�YHUGHU�NDQ��DIE����� ����,Q�KHW�
PRWRUKXLV� YDQ� GH� ]XLJHU� 7$*� EHYLQGW� ]LFK� HHQ�
PLFURVFKDNHODDU�GLH�GRRU�GH�RQWJUHQGHOSHQ�JHDFWLYHHUG�
RI� JHGHDFWLYHHUG� ZRUGW�� :DQQHHU� GH� 7$*� ]LFK� LQ�
217*5(1'(/'(� VWDDW� EHYLQGW�� LV� GH� ]XLJHU�
PHFKDQLVFK�YULM�HQ�HOHNWURQLVFK�JHGHDFWLYHHUG��=RGUD�GH�
RQWJUHQGHOSHQ�ZHHU�RS�GH�RRUVSURQNHOLMNH�VWDQG�VWDDW�
�GRRU�KHP�PHW�GH�ZLM]HUV�YDQ�GH�NORN�PHH�WH�GUDDLHQ�
WRWGDW�KLM�QLHW�YHUGHU�NDQ���]DO�GH�7$*�PHFKDQLVFK�ZHHU�
YHUJUHQGHOG�HQ�HOHNWURQLVFK�JHDFWLYHHUG�]LMQ���

)LJ������$EE���
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/HV� PRG¨OHV� 7$*� VRQW� PXQLV� G
HQFRGHXU�� 3RXU�
SRXYRLU� XWLOLVHU� O
HQFRGHXU� LO� IDXW� TXH� OH� SLVWRQ� VRLW�
LQVWDOO©�DYHF�XQH� ORJLTXH�©OHFWURQLTXH�GDQV� ODTXHOOH�
FHWWH�IRQFWLRQ�HVW�SU©YXH��
1RWH���OH�SLVWRQ�IRQFWLRQQH�FRUUHFWHPHQW�PªPH�DYHF�
GHV�ORJLTXHV�QH�SRVV©GDQW�SDV�OD�IRQFWLRQ�HQFRGHXU��
'
DSU¨V�OD�QRUPH�(1��������FKDTXH�DXWRPDWLVPH�GRLW�
VXUPRQWHU� OHV� WHVWV� G
LPSDFW� PHVXU©V� DYHF�
O
LQVWUXPHQW�VS©FLDO��(IIHFWXHU�SDU�FRQV©TXHQW�OHV�WHVWV�
G
LPSDFW�HW�PRGLILHU�OH�FRXSOH�GX�PRWHXU�HQ�DJLVVDQW�
VXU� OH� WULPPHU�GH� U©JODJH�SU©VHQW� VXU� OD� ORJLTXH�GH�
FRPPDQGH�PXQLH�G
HQFRGHXU��YRLU�OHV�LQVWUXFWLRQV�GH�
OD�ORJLTXH���6L�FHOD�QH�VXIILW�SDV�SRXU�UHQWUHU�GDQV�OHV�
OLPLWHV� GX� JUDSKLTXH� LQGLTX©� SDU� OHV� QRUPHV�� QRXV�
FRQVHLOORQV�G
LQVWDOOHU�XQ�SURILO©�HQ�FDRXWFKRXF�VRXSOH�
VXU�OD�WªWH�GX�YDQWDLO�GX�SRUWDLO�GH�PDQL¨UH� �DPRUWLU�
O
LPSDFW�� 6L� OH� U©JODJH� GX� FRXSOH� GX� PRWHXU� RX� OH�
PRQWDJH�G
XQ�SURILO©�HQ�FDRXWFKRXF�QH�VXIILVHQW�SDV�
SRXU�VDWLVIDLUH�OHV�QRUPHV��LO�IDXW�PRQWHU�GHV�GLVSRVLWLIV�
DOWHUQDWLIV�SDU�H[HPSOH�XQH�EDUUH�SDOSHXVH�VXU�OH�ERUG�
GX�YDQWDLO�

/RV�PRGHORV�7$*�LQFRUSRUDQ�XQ�HQFRGHU��3DUD�SRGHU�
XWLOL]DU� HO� HQFRGHU� HV� QHFHVDULR� TXH� HO� SLVW³Q� VHD�
LQVWDODGR� FRQ� XQD� FHQWUDOLWD� HOHFWU³QLFD� TXH� WHQJD�
SUHYLVWD�GLFKD�IXQFL³Q��
1RWD��HO�SLVW³Q� IXQFLRQD�FRUUHFWDPHQWH� LQFOXVR�FRQ�
FHQWUDOLWDV�VLQ�OD�IXQFL³Q�HQFRGHU��
6HJºQ� OD� QRUPDWLYD� (1� ������� WRGDV� ODV�
DXWRPDWL]DFLRQHV� GHEHQ� VXSHUDU� ORV� HQVD\RV� GH�
LPSD F W R � PHG L G R V � F R Q � H O � L Q V W U XPHQ W R �
FRUUHVSRQGLHQWH��3RU�FRQVLJXLHQWH��OOHYH�D�FDER�ORV�
HQVD\RV� GH� LPSDFWR� \� PRGLILTXH� HO� SDU� GHO� PRWRU�
PHGLDQWH� HO� WULPPHU� GH� UHJXODFL³Q� PRQWDGR� HQ� OD�
FHQWUDOLWD�FRQ�HQFRGHU��Y©DQVH�ODV�LQVWUXFFLRQHV�GH�OD�
FHQWUDOLWD��� 6L� HVWR� QR� IXHUD� VXILFLHQWH� FRPR� SDUD�
UHVSHWDU�ORV�UHTXLVLWRV�GH�ODV�QRUPDWLYDV��VH�DFRQVHMD�
LQVWDODU�XQ�SHUILO�GH�JRPD�P³UELGD�HQ�HO�ERUGH�GH�OD�
KRMD�GH�FDQFHOD�SDUD�DSODFDU�HO�LPSDFWR��6L�DO�UHJXODU�
HO�SDU�GHO�PRWRU�\�DO�PRQWDU�HO�SHUILO�GH�JRPD�WRGDY­D�
QR�VH�ORJUDUD�VDWLVIDFHU�OD�QRUPDWLYD��HV�REOLJDWRULR�
PRQWDU� XQRV� GLVSRVLWLYRV� DOWHUQDWLYRV�� SRU� HMHPSOR�
XQD�EDQGD�VHQVLEOH�VREUH�HO�ERUGH�GH�OD�KRMD�

(1&2'(5 (1&2'(85 (1&2'(5

,�PRGHOOL�7$*�VRQR�SURYYLVWL�GL�HQFRGHU��3HU�SRWHU�
XWLOL]]DUH� O
HQFRGHU� RFFRUUH� FKH� LO� SLVWRQH� YHQJD�
LQVWDOODWR� FRQ� XQD� FHQWUDOLQD� HOHWWURQLFD� GRYH� VLD�
SUHYLVWD�TXHVWD�IXQ]LRQH��
1RWD�� LO� SLVWRQH� IXQ]LRQD� FRUUHWWDPHQWH� DQFKH� FRQ�
FHQWUDOLQH�SULYH�GHOOD�IXQ]LRQH�HQFRGHU��
6HFRQGR�OD�QRUPDWLYD�(1�������RJQL�DXWRPD]LRQH�
GHYH� VXSHUDUH� OH� SURYH� G
LPSDWWR� PLVXUDWH� FRQ�
O
DSSRVLWR� VWUXPHQWR�� (VHJXLUH� TXLQGL� OH� SURYH� GL�
LPSDWWR� H� YDULDUH� OD� FRSSLD� GHO�PRWRUH� DJHQGR� VXO�
WULPPHU� GL� UHJROD]LRQH� SUHVHQWH� VXOOD� FHQWUDOLQD�
SURYYLVWD�GL�HQFRGHU� �YHGL� LVWUX]LRQL�FHQWUDOLQD���6H�
TXHVWR�QRQ�IRVVH�VXIILFLHQWH�SHU�ULHQWUDUH�QHO�JUDILFR�
LQGLFDWR�GDOOH�QRUPDWLYH�FRQVLJOLDPR�GL�LQVWDOODUH�XQ�
SURILOR�LQ�JRPPD�PRUELGD�LQ�WHVWD�DOO
DQWD�GHO�FDQFHOOR�
LQ�PRGR�GD�DWWXWLUH�O
LPSDWWR��6H�UHJRODQGR�OD�FRSSLD�
GHO�PRWRUH� H�PRQWDQGR� LO� SURILOR� GL� JRPPD� QRQ� VL�
ULHVFH�DQFRUD�D�VRGGLVIDUH�OD�QRUPDWLYD�̈ �REEOLJDWRULR�
PRQWDUH� GHL� GLVSRVLWLYL� DOWHUQDWLYL� DG� HVHPSLR� XQD�
FRVWD�VHQVLELOH�VXO�ERUGR�GHOO
DQWD�

(QOHYHU� OH� FRXYHUFOH� GH� SURWHFWLRQ�� HW� HIIHFWXHU� OHV�
FRQQH[LRQV�GH�)LJ���
&RQQH[LRQV�PRWHXU��0����8WLOLVHU�XQ�F¢EOH�D\DQW�XQH�
VHFWLRQ�G
DX�PRLQV��[��PPr�HW�HIIHFWXHU�OD�FRQQH[LRQ�
HQWUH� OH� ERUQLHU� HW� OD� VRUWLH� PRWHXU� GH� OD� ORJLTXH�
©OHFWURQLTXH��0���
&RQQH[LRQV�HQFRGHXU������'����XWLOLVHU�XQ�F¢EOH�EOLQG©�
D\DQW� XQH� VHFWLRQ� G
DX� PRLQV� �[����� PPr� HW�
FRQQHFWHU�
ERUQH� ���� GX�7$*� �  � OD� ERUQH�(1&2'(85� �� GH� OD�
ORJLTXH��R¹�HVW�FRQQHFW©�0���
ERUQH� ���� GX� 7$*� � OD� ERUQH�(1&2'(85��� GH� OD�
ORJLTXH��R¹�HVW�FRQQHFW©�0���
ERUQH� �'��GX�7$*� � OD�ERUQH�(1&2'(85�'�GH� OD�
ORJLTXH��R¹�HVW�FRQQHFW©�0���

(IIHFWXHU� OHV� FRQQH[LRQV� HQFRGHXU� HW� PRWHXU� GX�
GHX[L¨PH� SLVWRQ� 7$*� GDQV� OHV� ERUQHV� 0�� GH� OD�
ORJLTXH�GH�FRPPDQGH�

4XLWH�OD�WDSD�GH�SURWHFFL³Q�\�UHDOLFH�ODV�FRQH[LRQHV�
LQGLFDGDV�HQ�OD�)LJ���
&RQH[LRQHV� GHO� PRWRU� �0��� XWLOLFH� XQ� FDEOH� GH�
�[�PP�� GH� VHFFL³Q� FRPR� P­QLPR� \� FRQHFWH� OD�
UHJOHWD� D� OD� VDOLGD� GHO� PRWRU� GH� OD� FHQWUDOLWD�
HOHFWU³QLFD��0���
&RQH[LRQHV� GHO� HQFRGHU� ��� �� '��� XWLOLFH� XQ� FDEOH�
EOLQGDGR�GH��[����PP��GH�VHFFL³Q�FRPR�P­QLPR�\�
FRQHFWH�
ERUQH� ���� GHO� 7$*� � DO� ERUQH� (1&2'(5� Ǿ� GH� OD�
FHQWUDOLWD��GRQGH�HVW¡�FRQHFWDGR�0���
ERUQH� ���� GHO� 7$*� DO� ERUQH� (1&2'(5� �� GH� OD�
FHQWUDOLWD��GRQGH�HVW¡�FRQHFWDGR�0���
ERUQH� �'�� GHO� 7$*� DO� ERUQH� (1&2'(5� '� GH� OD�
FHQWUDOLWD��GRQGH�HVW¡�FRQHFWDGR�0���

5HDOLFH�ODV�FRQH[LRQHV�GHO�HQFRGHU�\�GHO�PRWRU�GHO�
VHJXQGR�SLVW³Q�7$*�D�ORV�ERUQHV�0��GH�OD�FHQWUDOLWD�

&2//(*$0(17,�(/(775,&,�('�
(1&2'(5

&211(;,216�e/(&75,48(6�(7�
(1&2'(85

&21(;,21(6�(/e&75,&$6�<�
(1&2'(5

7RJOLHUH� LO� FRSHUFKLR� GL� SURWH]LRQH�� HG� HVHJXLUH� L�
FROOHJDPHQWL�GL�)LJ���
&ROOHJDPHQWL�PRWRUH��0���8VDUH�XQ�FDYR�GL�VH]LRQH�
DOPHQR��[�PPT�HG�HVHJXLUH� LO�FROOHJDPHQWR� WUD� OD�
PRUVHWWLHUD� H� O
XVFLWD� PRWRUH� GHOOD� FHQWUDOLQD�
HOHWWURQLFD��0���
&ROOHJDPHQWL� HQFRGHU� ��� �� '��� XVDUH� XQ� FDYR�
VFKHUPDWR� GL� VH]LRQH� DOPHQR� �[����PPT� H�
FROOHJDUH�
PRUVHWWR�����GHO�7$*� �DO�PRUVHWWR�(1&2'(5���GHOOD�
FHQWUDOLQD��GRYH�̈ �FROOHJDWR�0���
PRUVHWWR�����GHO�7$*�DO�PRUVHWWR�(1&2'(5���GHOOD�
FHQWUDOLQD��GRYH�̈ �FROOHJDWR�0���
PRUVHWWR��'��GHO�7$*�DO�PRUVHWWR�(1&2'(5�'�GHOOD�
FHQWUDOLQD��GRYH�̈ �FROOHJDWR�0���

(VHJXLUH� L� FROOHJDPHQWL� HQFRGHU� H� PRWRUH� GHO�
VHFRQGR� SLVWRQH� 7$*� QHL� PRUVHWWL� 0�� GHOOD�
FHQWUDOLQD�

)LJ������$EE���
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'LH�0RGHOOH�7$*�VLQG�PLW�(QFRGHU�DXVJHVWDWWHW��'DPLW�
GHU�(QFRGHU�EHQXW]W�ZHUGHQ�NDQQ��PXVV�]XVDPPHQ�PLW�
GHP� $QWULHE� HLQH� HOHNWURQLVFKH� 6WHXHUXQJ� LQVWDOOLHUW�
ZHUGHQ��GLH�GLHVH�)XQNWLRQ�YRUVLHKW��
$QPHUNXQJ�� 'HU� $QWULHE� IXQNWLRQLHUW� DXFK� PLW�
6WHXHUXQJHQ� NRUUHNW�� GLH� ¼EHU� NHLQH� (QFRGHUIXQNWLRQ�
YHUI¼JHQ��
*HP¤��GHU�1RUP�(1�������PXVV�GLH�$XISUDOONUDIW�MHGHV�
$XWRPDWLRQVV\VWHPV�PLW� HLQHP� VSH]LHOOHQ� ,QVWUXPHQW�
JHSU¼IW� ZHUGHQ�� 'DKHU� GLH� $XISUDOOSU¼IXQJHQ� XQWHU�
�QGHUXQJ�GHV�0RWRUGUHKPRPHQWV�GXUFKI¼KUHQ��GDEHL�
GHQ�7ULPPHU�DQ�GHU�PLW�(QFRGHU�YHUVHKHQHQ�6WHXHUXQJ�
EHW¤WLJHQ��VLHKH�GLH�$QZHLVXQJHQ�GHU�6WHXHUXQJ���6ROOWH�
GLHV�QLFKW�DXVUHLFKHQ��XP�GLH�:HUWH�LP�6FKDXELOG�GHU�
9RUVFKULIWHQ�HLQ]XKDOWHQ��NDQQ�HLQH�ZHLFKH�*XPPLOHLVWH�
DP�.RSI�GHV�7RUV� LQVWDOOLHUW�ZHUGHQ��XP�GHQ�$XISUDOO�
DE]XVFKZ¤FKHQ��:HQQ�GLH�$XISUDOONUDIW�DXFK�QDFK�GHU�
(LQVWHOOXQJ�GHV�0RWRUGUHKPRPHQWV�XQG�GHU�0RQWDJH�
GHU�*XPPLOHLVWH�QLFKW�GHQ�9RUVFKULIWHQ�HQWVSULFKW��LVW�HV�
3IOLFKW��DOWHUQDWLYH�9RUULFKWXQJHQ�ZLH�]XP�%HLVSLHO�HLQH�
6FKDOWOHLVWH�DQ�GHU�7RUIO¼JHONDQWH�]X�LQVWDOOLHUHQ�

'H�PRGHOOHQ�7$*�]LMQ�PHW�HHQ�HQFRGHU�WRHJHUXVW��2P�
GH� HQFRGHU� WH� NXQQHQ� JHEUXLNHQ� GLHQW� GH� ]XLJHU�
JH¯QVWDOOHHUG� WH� ZRUGHQ� PHW� HHQ� HOHNWURQLVFKH�
EHVWXULQJVHHQKHLG�GLH�YRRU�GH]H�IXQFWLH�LV�WRHJHUXVW��
1�%���GH�]XLJHU�ZHUNW�RRN�JRHG�PHW�EHVWXULQJVHHQKHGHQ�
]RQGHU�HQFRGHUIXQFWLH��
9ROJHQV� GH� QRUP� (1� ������ GLHQHQ� DOOH�
DXWRPDWLVHULQJHQ� GH� PHW� HHQ� VSHFLDDO� LQVWUXPHQW�
JHPHWHQ�ERWVWHVW�PHW�JRHG�JHYROJ�WH�GRRUVWDDQ��9HUULFKW�
GXV�GH�ERWVWHVWV�HQ�ZLM]LJ�KHW�PRWRUNRSSHO�PHW�EHKXOS�
YDQ�GH�WULPPHU�RS�GH�EHVWXULQJVHHQKHLG�GLH�PHW�HHQ�
HQFRGHU� LV� WRHJHUXVW� �]LH� GH� DDQZLM]LQJHQ� YRRU�
EHVWXULQJVHHQKHLG���0RFKW� GLW� QLHW� YROGRHQGH� ]LMQ� RP�
ELQQHQ�GH�JUDILHNZDDUGHQ�YDQ�GH�QRUP�WH�NRPHQ��GDQ�
UDGHQ�ZLM�X�DDQ�HHQ�]DFKWH�UXEEHU�OLMVW�DDQ�GH�NRS�YDQ�GH�
SRRUW� DDQ� WH� EUHQJHQ� ]RGDW� GH� ERWVLQJ� PLQGHU� KDUG�
DDQNRPW�� ,QGLHQ� X� QD� KHW� PRWRUNRSSHO� WH� KHEEHQ�
DIJHVWHOG�HQ�GH�UXEEHU�OLMVW�WH�KHEEHQ�DDQJHEUDFKW�QRJ�
QLHW�HULQ�PRFKW�VODJHQ�DDQ�GH�QRUP�WH�YROGRHQ��LV�KHW�
YHUSOLFKW�DOWHUQDWLHYH�LQULFKWLQJHQ�DDQ�WH�EUHQJHQ�]RDOV�
ELMYRRUEHHOG�HHQ�FRQWDFWOLMVW�RS�GH�UDQG�YDQ�GH�YOHXJHO��

(1&2'(5 (1&2'(5 (1&2'(5

7KH�7$*�PRGHOV�DUH�HTXLSSHG�ZLWK�DQ�HQFRGHU��7R�
HQDEOH� XVH� RI� WKH� HQFRGHU�� WKH� SLVWRQ� PXVW� EH�
LQVWDOOHG� ZLWK� DQ� HOHFWURQLF� XQLW� ILWWHG� ZLWK� WKLV�
IXQFWLRQ��
1RWH��WKH�SLVWRQ�DOVR�ZRUNV�FRUUHFWO\�LQ�FRPELQDWLRQ�
ZLWK�FRQWURO�XQLWV�ZLWKRXW�WKH�HQFRGHU�IXQFWLRQ��
$FFRUGLQJ�WR�WKH�VWDQGDUG�(1�������HDFK�DXWRPDWLRQ�
PXVW�SDVV�WKH�LPSDFW�WHVWV�PHDVXUHG�E\�PHDQV�RI�WKH�
VSHFLILF� LQVWUXPHQW�� 3HUIRUP� WKH� LPSDFW� WHVWV� DQG�
DGMXVW� WKH� PRWRU� WRUTXH� OHYHOV� E\� PHDQV� RI� WKH�
WULPPHU�SUHVHQW�RQ�FRQWURO�XQLWV�ILWWHG�ZLWK�HQFRGHU�
�VHH�FRQWURO�XQLW�LQVWUXFWLRQV���,I�WKLV�LV�QRW�VXIILFLHQW�WR�
UHPDLQ�ZLWK�WKH�YDOXHV�LQ�WKH�JUDSK�DV�VSHFLILHG�E\�WKH�
VWDQGDUGV��D�VRIW�UXEEHU�SURILOH�VKRXOG�EH�LQVWDOOHG�DW�
WKH� WRS� RI� WKH� JDWH� WR� GDPSHQ� LPSDFW�� ,I� SRZHU�
DGMXVWPHQW�DQG�LQVWDOODWLRQ�RI�WKH�UXEEHU�SURILOH�VWLOO�
GRHV� QRW� HQDEOH� FRPSOLDQFH� ZLWK� VWDQGDUGV��
DOWHUQDWLYH�GHYLFHV�PXVW�EH�ILWWHG��VXFK�DV�D�VHQVLWLYH�
HGJH�RQ�WKH�HGJH�RI�WKH�JDWH�

'HQ�6FKXW]GHFNHO�HQWIHUQHQ�XQG�GLH�$QVFKO¼VVH�ZLH�DXI�
$EE����DXVI¼KUHQ�
$QVFKO¼VVH� GHV� $QWULHEV� �0�� (LQ� .DEHO� PLW� HLQHP�
4XHUVFKQLWW�YRQ�PLQGHVWHQV��[��PP��YHUZHQGHQ�XQG�
GHQ� $QVFKOXVV� ]ZLVFKHQ� .OHPPOHLVWH� XQG�
0RWRUDXVJDQJ� GHU� HOHNWURQLVFKHQ� 6WHXHUXQJ� �0���
YRUQHKPHQ�
$QVFKO¼VVH�GHV�(QFRGHUV����'���(LQ�JHVFKLUPWHV�.DEHO�
PLW� HLQHP� 4XHUVFKQLWW� YRQ� PLQGHVWHQV� �[����� PP��
YHUZHQGHQ�XQG�IROJHQGH�$QVFKO¼VVH�YRUQHKPHQ�
.OHPPH�����GHV�7$*��DQ�GHU�.OHPPH�(1&2'(5�Ǿ�GHU�
6WHXHUXQJ��ZR�0��DQJHVFKORVVHQ�LVW��
.OHPPH�����GHV�7$*��DQ�GHU�.OHPPH�(1&2'(5���GHU�
6WHXHUXQJ��ZR�0��DQJHVFKORVVHQ�LVW��
.OHPPH��'��GHV�7$*��DQ�GHU�.OHPPH�(1&2'(5�'�GHU�
6WHXHUXQJ��ZR�0��DQJHVFKORVVHQ�LVW��

'LH� $QVFKO¼VVH� I¼U� (QFRGHU� XQG� 0RWRU� GHV� ]ZHLWHQ�
$QWULHEV� 7$*� DQ� GHQ� .OHPPHQ� 0�� GHU� 6WHXHUXQJ�
YRUQHKPHQ�

9HUZLMGHU�GH�EHVFKHUPNDS�HQ�YHUULFKW�GH�DDQVOXLWLQJHQ�
YDQ�DIE����
$DQVOXLWLQJHQ�PRWRU��0���*HEUXLN�HHQ�NDEHO�PHW�HHQ�
GRRUVQHGH� YDQ� WHQPLQVWH� �[�� PP�� HQ� EUHQJ� GH�
DDQVOXLWLQJ� WXVVHQ� KHW� NOHPPHQERUG� HQ� GH�
PRWRUXLWJDQJ� YDQ� GH� HOHNWULVFKH� EHVWXULQJVHHQKHLG�
�0���WRW�VWDQG
$DQVOXLWLQJHQ� HQFRGHU� ��� �� '��� JHEUXLN� HHQ�
DIJHVFKHUPGH� NDEHO� PHW� HHQ� GRRUVQHGH� YDQ�
WHQPLQVWH��[�����PP��HQ�YHUELQG�
NOHP�����YDQ�GH�7$*��PHW�GH�NOHP�(1&2'(5�Ǿ�YDQ�GH�
EHVWXULQJVHHQKHLG��ZDDURS�0��LV�DDQJHVORWHQ��
NOHP�����YDQ�GH�7$*��PHW�GH�NOHP�(1&2'(5���YDQ�GH�
EHVWXULQJVHHQKHLG��ZDDURS�0��LV�DDQJHVORWHQ��
NOHP��'��YDQ�GH�7$*��PHW�GH�NOHP�(1&2'(5�'�YDQ�
GH�EHVWXULQJVHHQKHLG��ZDDURS�0��LV�DDQJHVORWHQ��
9HUULFKW� GH� DDQVOXLWLQJHQ� HQFRGHU� HQ�PRWRU� YDQ� GH�
WZHHGH� ]XLJHU� 7$*� LQ� GH� NOHPPHQ� 0�� YDQ� GH�
EHVWXULQJVHHQKHLG�
,1%('5,-)67(//,1*

(/(&75,&$/�$1'�(1&2'(5�
&211(&7,216

(/(.75,6&+(�$16&+/h66(�81'�
(1&2'(5

(/(.75,6&+(�$$16/8,7,1*(1�
(1�(1&2'(5

5HPRYH�WKH�SURWHFWLRQ�FRYHU�DQG�PDNH�FRQQHFWLRQV�
DV�VKRZQ�LQ�)LJ����
0RWRU�FRQQHFWLRQV��0���8VH�D�FDEOH�VHFWLRQ�RI�DW�OHDVW�
�[�PP�� DQG� PDNH� WKH� FRQQHFWLRQ� EHWZHHQ� WKH�
WHUPLQDO� ERDUG� DQG�PRWRU� RXWSXW� RQ� WKH� HOHFWURQLF�
FRQWURO�XQLW��0���
(QFRGHU�FRQQHFWLRQV� �����'���XVH�D�VKLHOGHG�FDEOH�
ZLWK�D�VHFWLRQ�RI�DW�OHDVW��[����PP��DQG�FRQQHFW�
7$*�WHUPLQDO�����WR�WKH�(1&2'(5�Ǿ�WHUPLQDO�RQ�WKH�
FRQWURO�XQLW��ZKHUH�0��LV�FRQQHFWHG��
7$*�WHUPLQDO�����WR�WKH�(1&2'(5���WHUPLQDO�RQ�WKH�
FRQWURO�XQLW��ZKHUH�0��LV�FRQQHFWHG��
7$*�WHUPLQDO��'��WR�WKH�(1&2'(5�'�WHUPLQDO�RQ�WKH�
FRQWURO�XQLW��ZKHUH�0��LV�FRQQHFWHG��

0DNH� WKH� HQFRGHU� DQG� PRWRU� FRQQHFWLRQV� RI� WKH�
VHFRQG�7$*�SLVWRQ�RQ� WHUPLQDOV�0��RI� WKH� FRQWURO�
XQLW�

)LJ������$EE���



��

, ) (

/HV� PRG¨OHV� 7$*� VRQW� PXQLV� G
HQFRGHXU�� 3RXU�
SRXYRLU� XWLOLVHU� O
HQFRGHXU� LO� IDXW� TXH� OH� SLVWRQ� VRLW�
LQVWDOO©�DYHF�XQH� ORJLTXH�©OHFWURQLTXH�GDQV� ODTXHOOH�
FHWWH�IRQFWLRQ�HVW�SU©YXH��
1RWH���OH�SLVWRQ�IRQFWLRQQH�FRUUHFWHPHQW�PªPH�DYHF�
GHV�ORJLTXHV�QH�SRVV©GDQW�SDV�OD�IRQFWLRQ�HQFRGHXU��
'
DSU¨V�OD�QRUPH�(1��������FKDTXH�DXWRPDWLVPH�GRLW�
VXUPRQWHU� OHV� WHVWV� G
LPSDFW� PHVXU©V� DYHF�
O
LQVWUXPHQW�VS©FLDO��(IIHFWXHU�SDU�FRQV©TXHQW�OHV�WHVWV�
G
LPSDFW�HW�PRGLILHU�OH�FRXSOH�GX�PRWHXU�HQ�DJLVVDQW�
VXU� OH� WULPPHU�GH� U©JODJH�SU©VHQW� VXU� OD� ORJLTXH�GH�
FRPPDQGH�PXQLH�G
HQFRGHXU��YRLU�OHV�LQVWUXFWLRQV�GH�
OD�ORJLTXH���6L�FHOD�QH�VXIILW�SDV�SRXU�UHQWUHU�GDQV�OHV�
OLPLWHV� GX� JUDSKLTXH� LQGLTX©� SDU� OHV� QRUPHV�� QRXV�
FRQVHLOORQV�G
LQVWDOOHU�XQ�SURILO©�HQ�FDRXWFKRXF�VRXSOH�
VXU�OD�WªWH�GX�YDQWDLO�GX�SRUWDLO�GH�PDQL¨UH� �DPRUWLU�
O
LPSDFW�� 6L� OH� U©JODJH� GX� FRXSOH� GX� PRWHXU� RX� OH�
PRQWDJH�G
XQ�SURILO©�HQ�FDRXWFKRXF�QH�VXIILVHQW�SDV�
SRXU�VDWLVIDLUH�OHV�QRUPHV��LO�IDXW�PRQWHU�GHV�GLVSRVLWLIV�
DOWHUQDWLIV�SDU�H[HPSOH�XQH�EDUUH�SDOSHXVH�VXU�OH�ERUG�
GX�YDQWDLO�

/RV�PRGHORV�7$*�LQFRUSRUDQ�XQ�HQFRGHU��3DUD�SRGHU�
XWLOL]DU� HO� HQFRGHU� HV� QHFHVDULR� TXH� HO� SLVW³Q� VHD�
LQVWDODGR� FRQ� XQD� FHQWUDOLWD� HOHFWU³QLFD� TXH� WHQJD�
SUHYLVWD�GLFKD�IXQFL³Q��
1RWD��HO�SLVW³Q� IXQFLRQD�FRUUHFWDPHQWH� LQFOXVR�FRQ�
FHQWUDOLWDV�VLQ�OD�IXQFL³Q�HQFRGHU��
6HJºQ� OD� QRUPDWLYD� (1� ������� WRGDV� ODV�
DXWRPDWL]DFLRQHV� GHEHQ� VXSHUDU� ORV� HQVD\RV� GH�
LPSD F W R � PHG L G R V � F R Q � H O � L Q V W U XPHQ W R �
FRUUHVSRQGLHQWH��3RU�FRQVLJXLHQWH��OOHYH�D�FDER�ORV�
HQVD\RV� GH� LPSDFWR� \� PRGLILTXH� HO� SDU� GHO� PRWRU�
PHGLDQWH� HO� WULPPHU� GH� UHJXODFL³Q� PRQWDGR� HQ� OD�
FHQWUDOLWD�FRQ�HQFRGHU��Y©DQVH�ODV�LQVWUXFFLRQHV�GH�OD�
FHQWUDOLWD��� 6L� HVWR� QR� IXHUD� VXILFLHQWH� FRPR� SDUD�
UHVSHWDU�ORV�UHTXLVLWRV�GH�ODV�QRUPDWLYDV��VH�DFRQVHMD�
LQVWDODU�XQ�SHUILO�GH�JRPD�P³UELGD�HQ�HO�ERUGH�GH�OD�
KRMD�GH�FDQFHOD�SDUD�DSODFDU�HO�LPSDFWR��6L�DO�UHJXODU�
HO�SDU�GHO�PRWRU�\�DO�PRQWDU�HO�SHUILO�GH�JRPD�WRGDY­D�
QR�VH�ORJUDUD�VDWLVIDFHU�OD�QRUPDWLYD��HV�REOLJDWRULR�
PRQWDU� XQRV� GLVSRVLWLYRV� DOWHUQDWLYRV�� SRU� HMHPSOR�
XQD�EDQGD�VHQVLEOH�VREUH�HO�ERUGH�GH�OD�KRMD�

(1&2'(5 (1&2'(85 (1&2'(5

,�PRGHOOL�7$*�VRQR�SURYYLVWL�GL�HQFRGHU��3HU�SRWHU�
XWLOL]]DUH� O
HQFRGHU� RFFRUUH� FKH� LO� SLVWRQH� YHQJD�
LQVWDOODWR� FRQ� XQD� FHQWUDOLQD� HOHWWURQLFD� GRYH� VLD�
SUHYLVWD�TXHVWD�IXQ]LRQH��
1RWD�� LO� SLVWRQH� IXQ]LRQD� FRUUHWWDPHQWH� DQFKH� FRQ�
FHQWUDOLQH�SULYH�GHOOD�IXQ]LRQH�HQFRGHU��
6HFRQGR�OD�QRUPDWLYD�(1�������RJQL�DXWRPD]LRQH�
GHYH� VXSHUDUH� OH� SURYH� G
LPSDWWR� PLVXUDWH� FRQ�
O
DSSRVLWR� VWUXPHQWR�� (VHJXLUH� TXLQGL� OH� SURYH� GL�
LPSDWWR� H� YDULDUH� OD� FRSSLD� GHO�PRWRUH� DJHQGR� VXO�
WULPPHU� GL� UHJROD]LRQH� SUHVHQWH� VXOOD� FHQWUDOLQD�
SURYYLVWD�GL�HQFRGHU� �YHGL� LVWUX]LRQL�FHQWUDOLQD���6H�
TXHVWR�QRQ�IRVVH�VXIILFLHQWH�SHU�ULHQWUDUH�QHO�JUDILFR�
LQGLFDWR�GDOOH�QRUPDWLYH�FRQVLJOLDPR�GL�LQVWDOODUH�XQ�
SURILOR�LQ�JRPPD�PRUELGD�LQ�WHVWD�DOO
DQWD�GHO�FDQFHOOR�
LQ�PRGR�GD�DWWXWLUH�O
LPSDWWR��6H�UHJRODQGR�OD�FRSSLD�
GHO�PRWRUH� H�PRQWDQGR� LO� SURILOR� GL� JRPPD� QRQ� VL�
ULHVFH�DQFRUD�D�VRGGLVIDUH�OD�QRUPDWLYD�̈ �REEOLJDWRULR�
PRQWDUH� GHL� GLVSRVLWLYL� DOWHUQDWLYL� DG� HVHPSLR� XQD�
FRVWD�VHQVLELOH�VXO�ERUGR�GHOO
DQWD�

(QOHYHU� OH� FRXYHUFOH� GH� SURWHFWLRQ�� HW� HIIHFWXHU� OHV�
FRQQH[LRQV�GH�)LJ���
&RQQH[LRQV�PRWHXU��0����8WLOLVHU�XQ�F¢EOH�D\DQW�XQH�
VHFWLRQ�G
DX�PRLQV��[��PPr�HW�HIIHFWXHU�OD�FRQQH[LRQ�
HQWUH� OH� ERUQLHU� HW� OD� VRUWLH� PRWHXU� GH� OD� ORJLTXH�
©OHFWURQLTXH��0���
&RQQH[LRQV�HQFRGHXU������'����XWLOLVHU�XQ�F¢EOH�EOLQG©�
D\DQW� XQH� VHFWLRQ� G
DX� PRLQV� �[����� PPr� HW�
FRQQHFWHU�
ERUQH� ���� GX�7$*� �  � OD� ERUQH�(1&2'(85� �� GH� OD�
ORJLTXH��R¹�HVW�FRQQHFW©�0���
ERUQH� ���� GX� 7$*� � OD� ERUQH�(1&2'(85��� GH� OD�
ORJLTXH��R¹�HVW�FRQQHFW©�0���
ERUQH� �'��GX�7$*� � OD�ERUQH�(1&2'(85�'�GH� OD�
ORJLTXH��R¹�HVW�FRQQHFW©�0���

(IIHFWXHU� OHV� FRQQH[LRQV� HQFRGHXU� HW� PRWHXU� GX�
GHX[L¨PH� SLVWRQ� 7$*� GDQV� OHV� ERUQHV� 0�� GH� OD�
ORJLTXH�GH�FRPPDQGH�

4XLWH�OD�WDSD�GH�SURWHFFL³Q�\�UHDOLFH�ODV�FRQH[LRQHV�
LQGLFDGDV�HQ�OD�)LJ���
&RQH[LRQHV� GHO� PRWRU� �0��� XWLOLFH� XQ� FDEOH� GH�
�[�PP�� GH� VHFFL³Q� FRPR� P­QLPR� \� FRQHFWH� OD�
UHJOHWD� D� OD� VDOLGD� GHO� PRWRU� GH� OD� FHQWUDOLWD�
HOHFWU³QLFD��0���
&RQH[LRQHV� GHO� HQFRGHU� ��� �� '��� XWLOLFH� XQ� FDEOH�
EOLQGDGR�GH��[����PP��GH�VHFFL³Q�FRPR�P­QLPR�\�
FRQHFWH�
ERUQH� ���� GHO� 7$*� � DO� ERUQH� (1&2'(5� Ǿ� GH� OD�
FHQWUDOLWD��GRQGH�HVW¡�FRQHFWDGR�0���
ERUQH� ���� GHO� 7$*� DO� ERUQH� (1&2'(5� �� GH� OD�
FHQWUDOLWD��GRQGH�HVW¡�FRQHFWDGR�0���
ERUQH� �'�� GHO� 7$*� DO� ERUQH� (1&2'(5� '� GH� OD�
FHQWUDOLWD��GRQGH�HVW¡�FRQHFWDGR�0���

5HDOLFH�ODV�FRQH[LRQHV�GHO�HQFRGHU�\�GHO�PRWRU�GHO�
VHJXQGR�SLVW³Q�7$*�D�ORV�ERUQHV�0��GH�OD�FHQWUDOLWD�

&2//(*$0(17,�(/(775,&,�('�
(1&2'(5

&211(;,216�e/(&75,48(6�(7�
(1&2'(85

&21(;,21(6�(/e&75,&$6�<�
(1&2'(5

7RJOLHUH� LO� FRSHUFKLR� GL� SURWH]LRQH�� HG� HVHJXLUH� L�
FROOHJDPHQWL�GL�)LJ���
&ROOHJDPHQWL�PRWRUH��0���8VDUH�XQ�FDYR�GL�VH]LRQH�
DOPHQR��[�PPT�HG�HVHJXLUH� LO�FROOHJDPHQWR� WUD� OD�
PRUVHWWLHUD� H� O
XVFLWD� PRWRUH� GHOOD� FHQWUDOLQD�
HOHWWURQLFD��0���
&ROOHJDPHQWL� HQFRGHU� ��� �� '��� XVDUH� XQ� FDYR�
VFKHUPDWR� GL� VH]LRQH� DOPHQR� �[����PPT� H�
FROOHJDUH�
PRUVHWWR�����GHO�7$*� �DO�PRUVHWWR�(1&2'(5���GHOOD�
FHQWUDOLQD��GRYH�̈ �FROOHJDWR�0���
PRUVHWWR�����GHO�7$*�DO�PRUVHWWR�(1&2'(5���GHOOD�
FHQWUDOLQD��GRYH�̈ �FROOHJDWR�0���
PRUVHWWR��'��GHO�7$*�DO�PRUVHWWR�(1&2'(5�'�GHOOD�
FHQWUDOLQD��GRYH�̈ �FROOHJDWR�0���

(VHJXLUH� L� FROOHJDPHQWL� HQFRGHU� H� PRWRUH� GHO�
VHFRQGR� SLVWRQH� 7$*� QHL� PRUVHWWL� 0�� GHOOD�
FHQWUDOLQD�

)LJ������$EE���
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'LH�0RGHOOH�7$*�VLQG�PLW�(QFRGHU�DXVJHVWDWWHW��'DPLW�
GHU�(QFRGHU�EHQXW]W�ZHUGHQ�NDQQ��PXVV�]XVDPPHQ�PLW�
GHP� $QWULHE� HLQH� HOHNWURQLVFKH� 6WHXHUXQJ� LQVWDOOLHUW�
ZHUGHQ��GLH�GLHVH�)XQNWLRQ�YRUVLHKW��
$QPHUNXQJ�� 'HU� $QWULHE� IXQNWLRQLHUW� DXFK� PLW�
6WHXHUXQJHQ� NRUUHNW�� GLH� ¼EHU� NHLQH� (QFRGHUIXQNWLRQ�
YHUI¼JHQ��
*HP¤��GHU�1RUP�(1�������PXVV�GLH�$XISUDOONUDIW�MHGHV�
$XWRPDWLRQVV\VWHPV�PLW� HLQHP� VSH]LHOOHQ� ,QVWUXPHQW�
JHSU¼IW� ZHUGHQ�� 'DKHU� GLH� $XISUDOOSU¼IXQJHQ� XQWHU�
�QGHUXQJ�GHV�0RWRUGUHKPRPHQWV�GXUFKI¼KUHQ��GDEHL�
GHQ�7ULPPHU�DQ�GHU�PLW�(QFRGHU�YHUVHKHQHQ�6WHXHUXQJ�
EHW¤WLJHQ��VLHKH�GLH�$QZHLVXQJHQ�GHU�6WHXHUXQJ���6ROOWH�
GLHV�QLFKW�DXVUHLFKHQ��XP�GLH�:HUWH�LP�6FKDXELOG�GHU�
9RUVFKULIWHQ�HLQ]XKDOWHQ��NDQQ�HLQH�ZHLFKH�*XPPLOHLVWH�
DP�.RSI�GHV�7RUV� LQVWDOOLHUW�ZHUGHQ��XP�GHQ�$XISUDOO�
DE]XVFKZ¤FKHQ��:HQQ�GLH�$XISUDOONUDIW�DXFK�QDFK�GHU�
(LQVWHOOXQJ�GHV�0RWRUGUHKPRPHQWV�XQG�GHU�0RQWDJH�
GHU�*XPPLOHLVWH�QLFKW�GHQ�9RUVFKULIWHQ�HQWVSULFKW��LVW�HV�
3IOLFKW��DOWHUQDWLYH�9RUULFKWXQJHQ�ZLH�]XP�%HLVSLHO�HLQH�
6FKDOWOHLVWH�DQ�GHU�7RUIO¼JHONDQWH�]X�LQVWDOOLHUHQ�

'H�PRGHOOHQ�7$*�]LMQ�PHW�HHQ�HQFRGHU�WRHJHUXVW��2P�
GH� HQFRGHU� WH� NXQQHQ� JHEUXLNHQ� GLHQW� GH� ]XLJHU�
JH¯QVWDOOHHUG� WH� ZRUGHQ� PHW� HHQ� HOHNWURQLVFKH�
EHVWXULQJVHHQKHLG�GLH�YRRU�GH]H�IXQFWLH�LV�WRHJHUXVW��
1�%���GH�]XLJHU�ZHUNW�RRN�JRHG�PHW�EHVWXULQJVHHQKHGHQ�
]RQGHU�HQFRGHUIXQFWLH��
9ROJHQV� GH� QRUP� (1� ������ GLHQHQ� DOOH�
DXWRPDWLVHULQJHQ� GH� PHW� HHQ� VSHFLDDO� LQVWUXPHQW�
JHPHWHQ�ERWVWHVW�PHW�JRHG�JHYROJ�WH�GRRUVWDDQ��9HUULFKW�
GXV�GH�ERWVWHVWV�HQ�ZLM]LJ�KHW�PRWRUNRSSHO�PHW�EHKXOS�
YDQ�GH�WULPPHU�RS�GH�EHVWXULQJVHHQKHLG�GLH�PHW�HHQ�
HQFRGHU� LV� WRHJHUXVW� �]LH� GH� DDQZLM]LQJHQ� YRRU�
EHVWXULQJVHHQKHLG���0RFKW� GLW� QLHW� YROGRHQGH� ]LMQ� RP�
ELQQHQ�GH�JUDILHNZDDUGHQ�YDQ�GH�QRUP�WH�NRPHQ��GDQ�
UDGHQ�ZLM�X�DDQ�HHQ�]DFKWH�UXEEHU�OLMVW�DDQ�GH�NRS�YDQ�GH�
SRRUW� DDQ� WH� EUHQJHQ� ]RGDW� GH� ERWVLQJ� PLQGHU� KDUG�
DDQNRPW�� ,QGLHQ� X� QD� KHW� PRWRUNRSSHO� WH� KHEEHQ�
DIJHVWHOG�HQ�GH�UXEEHU�OLMVW�WH�KHEEHQ�DDQJHEUDFKW�QRJ�
QLHW�HULQ�PRFKW�VODJHQ�DDQ�GH�QRUP�WH�YROGRHQ��LV�KHW�
YHUSOLFKW�DOWHUQDWLHYH�LQULFKWLQJHQ�DDQ�WH�EUHQJHQ�]RDOV�
ELMYRRUEHHOG�HHQ�FRQWDFWOLMVW�RS�GH�UDQG�YDQ�GH�YOHXJHO��

(1&2'(5 (1&2'(5 (1&2'(5

7KH�7$*�PRGHOV�DUH�HTXLSSHG�ZLWK�DQ�HQFRGHU��7R�
HQDEOH� XVH� RI� WKH� HQFRGHU�� WKH� SLVWRQ� PXVW� EH�
LQVWDOOHG� ZLWK� DQ� HOHFWURQLF� XQLW� ILWWHG� ZLWK� WKLV�
IXQFWLRQ��
1RWH��WKH�SLVWRQ�DOVR�ZRUNV�FRUUHFWO\�LQ�FRPELQDWLRQ�
ZLWK�FRQWURO�XQLWV�ZLWKRXW�WKH�HQFRGHU�IXQFWLRQ��
$FFRUGLQJ�WR�WKH�VWDQGDUG�(1�������HDFK�DXWRPDWLRQ�
PXVW�SDVV�WKH�LPSDFW�WHVWV�PHDVXUHG�E\�PHDQV�RI�WKH�
VSHFLILF� LQVWUXPHQW�� 3HUIRUP� WKH� LPSDFW� WHVWV� DQG�
DGMXVW� WKH� PRWRU� WRUTXH� OHYHOV� E\� PHDQV� RI� WKH�
WULPPHU�SUHVHQW�RQ�FRQWURO�XQLWV�ILWWHG�ZLWK�HQFRGHU�
�VHH�FRQWURO�XQLW�LQVWUXFWLRQV���,I�WKLV�LV�QRW�VXIILFLHQW�WR�
UHPDLQ�ZLWK�WKH�YDOXHV�LQ�WKH�JUDSK�DV�VSHFLILHG�E\�WKH�
VWDQGDUGV��D�VRIW�UXEEHU�SURILOH�VKRXOG�EH�LQVWDOOHG�DW�
WKH� WRS� RI� WKH� JDWH� WR� GDPSHQ� LPSDFW�� ,I� SRZHU�
DGMXVWPHQW�DQG�LQVWDOODWLRQ�RI�WKH�UXEEHU�SURILOH�VWLOO�
GRHV� QRW� HQDEOH� FRPSOLDQFH� ZLWK� VWDQGDUGV��
DOWHUQDWLYH�GHYLFHV�PXVW�EH�ILWWHG��VXFK�DV�D�VHQVLWLYH�
HGJH�RQ�WKH�HGJH�RI�WKH�JDWH�

'HQ�6FKXW]GHFNHO�HQWIHUQHQ�XQG�GLH�$QVFKO¼VVH�ZLH�DXI�
$EE����DXVI¼KUHQ�
$QVFKO¼VVH� GHV� $QWULHEV� �0�� (LQ� .DEHO� PLW� HLQHP�
4XHUVFKQLWW�YRQ�PLQGHVWHQV��[��PP��YHUZHQGHQ�XQG�
GHQ� $QVFKOXVV� ]ZLVFKHQ� .OHPPOHLVWH� XQG�
0RWRUDXVJDQJ� GHU� HOHNWURQLVFKHQ� 6WHXHUXQJ� �0���
YRUQHKPHQ�
$QVFKO¼VVH�GHV�(QFRGHUV����'���(LQ�JHVFKLUPWHV�.DEHO�
PLW� HLQHP� 4XHUVFKQLWW� YRQ� PLQGHVWHQV� �[����� PP��
YHUZHQGHQ�XQG�IROJHQGH�$QVFKO¼VVH�YRUQHKPHQ�
.OHPPH�����GHV�7$*��DQ�GHU�.OHPPH�(1&2'(5�Ǿ�GHU�
6WHXHUXQJ��ZR�0��DQJHVFKORVVHQ�LVW��
.OHPPH�����GHV�7$*��DQ�GHU�.OHPPH�(1&2'(5���GHU�
6WHXHUXQJ��ZR�0��DQJHVFKORVVHQ�LVW��
.OHPPH��'��GHV�7$*��DQ�GHU�.OHPPH�(1&2'(5�'�GHU�
6WHXHUXQJ��ZR�0��DQJHVFKORVVHQ�LVW��

'LH� $QVFKO¼VVH� I¼U� (QFRGHU� XQG� 0RWRU� GHV� ]ZHLWHQ�
$QWULHEV� 7$*� DQ� GHQ� .OHPPHQ� 0�� GHU� 6WHXHUXQJ�
YRUQHKPHQ�

9HUZLMGHU�GH�EHVFKHUPNDS�HQ�YHUULFKW�GH�DDQVOXLWLQJHQ�
YDQ�DIE����
$DQVOXLWLQJHQ�PRWRU��0���*HEUXLN�HHQ�NDEHO�PHW�HHQ�
GRRUVQHGH� YDQ� WHQPLQVWH� �[�� PP�� HQ� EUHQJ� GH�
DDQVOXLWLQJ� WXVVHQ� KHW� NOHPPHQERUG� HQ� GH�
PRWRUXLWJDQJ� YDQ� GH� HOHNWULVFKH� EHVWXULQJVHHQKHLG�
�0���WRW�VWDQG
$DQVOXLWLQJHQ� HQFRGHU� ��� �� '��� JHEUXLN� HHQ�
DIJHVFKHUPGH� NDEHO� PHW� HHQ� GRRUVQHGH� YDQ�
WHQPLQVWH��[�����PP��HQ�YHUELQG�
NOHP�����YDQ�GH�7$*��PHW�GH�NOHP�(1&2'(5�Ǿ�YDQ�GH�
EHVWXULQJVHHQKHLG��ZDDURS�0��LV�DDQJHVORWHQ��
NOHP�����YDQ�GH�7$*��PHW�GH�NOHP�(1&2'(5���YDQ�GH�
EHVWXULQJVHHQKHLG��ZDDURS�0��LV�DDQJHVORWHQ��
NOHP��'��YDQ�GH�7$*��PHW�GH�NOHP�(1&2'(5�'�YDQ�
GH�EHVWXULQJVHHQKHLG��ZDDURS�0��LV�DDQJHVORWHQ��
9HUULFKW� GH� DDQVOXLWLQJHQ� HQFRGHU� HQ�PRWRU� YDQ� GH�
WZHHGH� ]XLJHU� 7$*� LQ� GH� NOHPPHQ� 0�� YDQ� GH�
EHVWXULQJVHHQKHLG�
,1%('5,-)67(//,1*

(/(&75,&$/�$1'�(1&2'(5�
&211(&7,216

(/(.75,6&+(�$16&+/h66(�81'�
(1&2'(5

(/(.75,6&+(�$$16/8,7,1*(1�
(1�(1&2'(5

5HPRYH�WKH�SURWHFWLRQ�FRYHU�DQG�PDNH�FRQQHFWLRQV�
DV�VKRZQ�LQ�)LJ����
0RWRU�FRQQHFWLRQV��0���8VH�D�FDEOH�VHFWLRQ�RI�DW�OHDVW�
�[�PP�� DQG� PDNH� WKH� FRQQHFWLRQ� EHWZHHQ� WKH�
WHUPLQDO� ERDUG� DQG�PRWRU� RXWSXW� RQ� WKH� HOHFWURQLF�
FRQWURO�XQLW��0���
(QFRGHU�FRQQHFWLRQV� �����'���XVH�D�VKLHOGHG�FDEOH�
ZLWK�D�VHFWLRQ�RI�DW�OHDVW��[����PP��DQG�FRQQHFW�
7$*�WHUPLQDO�����WR�WKH�(1&2'(5�Ǿ�WHUPLQDO�RQ�WKH�
FRQWURO�XQLW��ZKHUH�0��LV�FRQQHFWHG��
7$*�WHUPLQDO�����WR�WKH�(1&2'(5���WHUPLQDO�RQ�WKH�
FRQWURO�XQLW��ZKHUH�0��LV�FRQQHFWHG��
7$*�WHUPLQDO��'��WR�WKH�(1&2'(5�'�WHUPLQDO�RQ�WKH�
FRQWURO�XQLW��ZKHUH�0��LV�FRQQHFWHG��

0DNH� WKH� HQFRGHU� DQG� PRWRU� FRQQHFWLRQV� RI� WKH�
VHFRQG�7$*�SLVWRQ�RQ� WHUPLQDOV�0��RI� WKH� FRQWURO�
XQLW�

)LJ������$EE���



��

, ) (

$SU¨V� DYRLU� HIIHFWX©� O
LQVWDOODWLRQ� HW� OHV� FRQQH[LRQV�
©OHFWULTXHV��SURF©GHU� �O
HVVDL�GH�O
LQVWDOODWLRQ�VXLYDQW�
OHV�LQGLFDWLRQV�UHSRUW©HV�GDQV�OH�JXLGH�WHFKQLTXH�GH�OD�
ORJLTXH�GH�FRPPDQGH�©OHFWURQLTXH��F
HVW� �GLUH��
��DXWR�DSSUHQWLVVDJH�GH�OD�FRXUVH�GX�SRUWDLO
��DXWR�DSSUHQWLVVDJH�GHV�GLII©UHQWHV�W©O©FRPPDQGHV
�� Y©ULILFDWLRQ� GX� IRQFWLRQQHPHQW� GHV� GLII©UHQWV�
DFFHVVRLUHV�GH�V©FXULW©�

'HVSX©V� GH� KDEHU� HIHFWXDGR� OD� LQVWDODFL³Q� \� ODV�
FRQH[LRQHV�HO©FWULFDV��OOHYH�D�FDER�HO�HQVD\R�GH�OD�
LQVWDODFL³Q�VLJXLHQGR�ODV�LQGLFDFLRQHV�PHQFLRQDGDV�
HQ� HO� PDQXDO� GH� LQVWUXFFLRQHV� GH� OD� FHQWUDOLWD�
HOHFWU³QLFD�
��DXWRDSUHQGL]DMH�GH�OD�FDUUHUD�GH�OD�FDQFHOD
��DXWRDSUHQGL]DMH�GH�WRGRV�ORV�WHOHPDQGRV
��FRQWURO�GHO�IXQFLRQDPLHQWR�GH�WRGRV�ORV�DFFHVRULRV�
GH�VHJXULGDG�

0(66$�,1�)81=,21( 0,6(�(1�0$5&+( 38(67$�(1�)81&,21$0,(172
'RSR� DYHU� HVHJXLWR� O
LQVWDOOD]LRQH� H� L� FROOHJDPHQWL�
HOHWWULFL�HIIHWWXDUH�LO�FROODXGR�GHOO
LPSLDQWR�VHJXHQGR�
OH�LQGLFD]LRQL�ULSRUWDWH�QHO�PDQXDOH�G
LVWUX]LRQH�GHOOD�
FHQWUDOLQD�HOHWWURQLFD�
��DXWRDSSUHQGLPHQWR�GHOOD�FRUVD�GHO�FDQFHOOR
��DXWRDSSUHQGLPHQWR�GHL�YDUL�WHOHFRPDQGL
�� YHULILFD� GHO� IXQ]LRQDPHQWR� GHL� YDUL� DFFHVVRUL� GL�
VLFXUH]]D�

/H�SRUWDLO�QH�V
RXYUH�SDV�HW�QH�VH�IHUPH�SDV��OH�PRWHXU�
©OHFWULTXH�QH�IRQFWLRQQH�SDV��RQ�Q
HQWHQG�DXFXQ�EUXLW�
QL�YLEUDWLRQ�
��� 9©ULILHU�TXH�OD�ORJLTXH�GH�FRPPDQGH�©OHFWURQLTXH�

HVW�U©JXOL¨UHPHQW�DOLPHQW©H�
��� 9©ULILHU�O
HIILFDFLW©�GHV�IXVLEOHV�

/H�SRUWDLO�QH�V
RXYUH�SDV�HW�QH�VH�IHUPH�SDV��OH�PRWHXU�
©OHFWULTXH�QH�IRQFWLRQQH�SDV��PDLV�RQ�VH�UHQG�FRPSWH�
TXH�OD�ORJLTXH�©OHFWURQLTXH�IRQFWLRQQH�U©JXOL¨UHPHQW�
��� 9©ULILHU�TXH�OHV�SLVWRQV�QH�VRQW�SDV�GDQV�OD�SRVLWLRQ�

GH�l�G©EUD\©�{��9RLU�FKDSLWUH�)21&7,211(0(17�
0$18(/

'XUDQW�OHV�SKDVHV�G
HVVDL��OH�SRUWDLO�QH�V
RXYUH�SDV�HW�
QH�VH�IHUPH�SDV�FRPSO¨WHPHQW�
��� 9©ULILHU�TXH� OD� WLJH�GX�SLVWRQ�Q
HVW�SDV�HQ� ILQ�GH�

FRXUVH��&RQWU´OHU�OHV�PHVXUHV�G
LQVWDOODWLRQ��ILJ����
��� 9©ULILHU�TXH�OH�SRUWDLO�QH�UHQFRQWUH�SDV�GH�SRLQWV�GH�

IURWWHPHQW�GXUDQW�VD�FRXUVH�
��� 9©ULILHU�TXH�OHV�SURF©GXUHV�GH�SURJUDPPDWLRQ�GH�

OD� ORJLTXH� ©OHFWURQLTXH� RQW� ©W©� HIIHFWX©HV�
FRUUHFWHPHQW� HW� TXH� OD� SXLVVDQFH� D� ©W©�
FRUUHFWHPHQW�U©JO©H�

/D� FDQFHOD� QR� VH� DEUH� R� QR� VH� FLHUUD�� HO� PRWRU�
HO©FWULFR�QR�IXQFLRQD��QR�VH�DGYLHUWH�QLQJºQ�UXLGR�QL�
YLEUDFL³Q�
���&RQWUROH� TXH� OD� FHQWUDOLWD� HOHFWU³QLFD� HVW©� ELHQ�

DOLPHQWDGD�
���&RQ W UR O H � TXH � O RV � I XV LE O HV � I XQF LRQHQ �

FRUUHFWDPHQWH�

/D� FDQFHOD� QR� VH� DEUH� R� QR� VH� FLHUUD�� HO� PRWRU�
HO©FWULFR� QR� IXQFLRQD�� SHUR� VH� DGYLHUWH� TXH� OD�
FHQWUDOLWD�HOHFWU³QLFD�IXQFLRQD�UHJXODUPHQWH�
���&RQWUROH�TXH�ORV�SLVWRQHV�QR�HVW©Q�HQ�OD�SRVLFL³Q�

GH � ȆGHVE ORTXHRȇ � � 9©DVH � H O � FDS ­ WX OR �
)81&,21$0,(172�0$18$/

'XUDQWH�ODV�RSHUDFLRQHV�GH�HQVD\R��OD�FDQFHOD�QR�VH�
DEUH�R�QR�VH�FLHUUD�FRPSOHWDPHQWH�
���&RQWUROH�TXH�HO�Y¡VWDJR�GHO�SLVW³Q�QR�HVW©�HQ�HO�ILQ�

GH�FDUUHUD��&RQWUROH� ODV�PHGLGDV�GH� LQVWDODFL³Q�
�ILJ����

���&RQWUROH� TXH� OD� FDQFHOD� QR� WHQJD� SXQWRV� GH�
IULFFL³Q�GXUDQWH�VX�FDUUHUD�

��� &RQWUROH� TXH� OD� SURJUDPDFL³Q� GH� OD� FHQWUDOLWD�
HOHFWU³QLFD�VHD�FRUUHFWD�\�TXH� OD�SRWHQFLD�HVW©�
ELHQ�UHJXODGD�

$120$/,(�(�5,0(', $120$/,(6�(7�5(0Ë'(6 352%/(0$6�<�62/8&,21(6
,O�FDQFHOOR�QRQ�DSUH�R�QRQ�FKLXGH��LO�PRWRUH�HOHWWULFR�
QRQ� IXQ]LRQD�� QRQ� VL� DYYHUWH� DOFXQ� UXPRUH� R�
YLEUD]LRQH�
��� 9HULILFDUH� FKH� OD� FHQWUDOH� HOHWWURQLFD� VLD�

UHJRODUPHQWH�DOLPHQWDWD�
��� 9HULILFDUH�O
HIILFLHQ]D�GHL�IXVLELOL�

,O�FDQFHOOR�QRQ�DSUH�R�QRQ�FKLXGH��LO�PRWRUH�HOHWWULFR�
QRQ�IXQ]LRQD��PD�VL�DYYHUWH�FKH�OD�FHQWUDOH�HOHWWURQLFD�
IXQ]LRQD�UHJRODUPHQWH�
��� 9HULILFDUH�FKH�L�SLVWRQL�QRQ�VLDQR�QHOOD�SRVL]LRQH�GL�

ȆVEORFFDWRȇ�� 9HGL� FDSLWROR� )81=,21$0(172�
0$18$/(

'XUDQWH� OH� IDVL� GL� FROODXGR� LO� FDQFHOOR� QRQ� DSUH� R�
FKLXGH�FRPSOHWDPHQWH�
��� 9HULILFDUH�FKH�OR�VWHOR�GHO�SLVWRQH�QRQ�VLD�D�ILQH�

FRUVD�� &RQWUROODUH� OH� PLVXUH� GL� LQVWDOOD]LRQH�
�ILJ����

��� 9HULILFDUH�FKH�LO�FDQFHOOR�QRQ�DEELD�SXQWL�GL�DWWULWR�
GXUDQWH�OD�VXD�FRUVD�

��� 9HULILFDUH� GL� DYHU� HVHJXLWR� FRUUHWWDPHQWH� OH�
SURFHGXUH� GL� SURJUDPPD]LRQH� GHOOD� FHQWUDOH�
HOHWWURQLFD�H�GL� DYHUH� UHJRODWR� FRUUHWWDPHQWH� OH�
SRWHQ]D�

��

*% ' 1/

1DFKGHP� GLH� ,QVWDOODWLRQ� XQG� GLH� HOHNWULVFKHQ�
$QVFKO¼VVH� DXVJHI¼KUW� VLQG��PXVV� GLH�$QODJH� QDFK�
GHQ� $QZHLVXQJHQ� LP� +DQGEXFK� GHU� HOHNWURQLVFKHQ�
6WHXHUXQJ�JHSU¼IW�ZHUGHQ�
��6HOEVWHUOHUQXQJ�GHV�7RUODXIV
��6HOEVWHUOHUQXQJ�GHU�YHUVFKLHGHQHQ�)HUQEHGLHQXQJHQ
� � % H W U L H E V W H V W � G H U � Y H U V F K L H G H Q H Q �

6LFKHUKHLWVYRUULFKWXQJHQ�

1D�XLWYRHULQJ�YDQ�LQVWDOODWLH�HQ�HOHNWULVFKH�YHUELQGLQJHQ�
GLHQW�X�GH�HLQGWHVW�YDQ�GH�LQVWDOODWLH�XLW�WH�YRHUHQ�YROJHQV�
GH�DDQZLM]LQJHQ�XLW�GH�KDQGOHLGLQJ�YDQ�GH�HOHNWURQLVFKH�
EHVWXULQJVHHQKHLG��
��]HOILQVWHOOLQJ�YDQ�KHW�WUDMHFW�YDQ�GH�SRRUW
��]HOILQVWHOOLQJ�YDQ�GH�YHUVFKLOOHQGH�DIVWDQGEHGLHQLQJHQ
�� FRQWUROH� YDQ� GH� ZHUNLQJ� YDQ� GH� YHUVFKLOOHQGH�
YHLOLJKHLGVLQULFKWLQJHQ�

67$57�83 ,1%(75,(%1$+0( ,1%('5,-)67(//,1*
$IWHU� FRPSOHWLQJ� WKH� LQVWDOODWLRQ� DQG� HOHFWULFDO�
FRQQHFWLRQV�� WHVW� WKH� V\VWHP� DFFRUGLQJ� WR� WKH�
VSHFLILFDWLRQV� LQ� WKH� LQVWUXFWLRQ� PDQXDO� RI� WKH�
HOHFWURQLF�FRQWURO�XQLW��
��VHOI�OHDUQLQJ�RI�JDWH�WUDYHO
��VHOI�OHDUQLQJ�RI�YDULRXV�UHPRWH�FRQWUROV
��RSHUDWLRQ�WHVWLQJ�RI�YDULRXV�VDIHW\�DFFHVVRULHV�

'DV� 7RU� ¶IIQHW� XQG� VFKOLH�W� VLFK� QLFKW�� GHU� (�0RWRU�
IXQNWLRQLHUW�QLFKW��XQG�PDQ�EHPHUNW�GDKHU�ZHGHU�HLQ�
*HU¤XVFK�QRFK�9LEUDWLRQHQ�
��� 6LFKHUVWHOOHQ�� GDVV� GLH� HOHNWURQLVFKH� 6WHXHUXQJ�

RUGQXQJVJHP¤��JHVSHLVW�LVW�
��� 'LH�6LFKHUXQJHQ�¼EHUSU¼IHQ�

'DV� 7RU� ¶IIQHW� XQG� VFKOLH�W� VLFK� QLFKW�� GHU� (�0RWRU�
IXQNWLRQLHUW� QLFKW�� DEHU� PDQ� EHPHUNW�� GDVV� GLH�
6WHXHUXQJ�QRUPDO�DUEHLWHW�
��� 6LFKHUVWHOOHQ��GDVV�GLH�$QWULHEH�VLFK�QLFKW� LQ�GHU�

3RVLWLRQ� ȆYHUULHJHOWȇ� EHILQGHQ�� 6LHKH� .DSLWHO�
0$18(//(5�%(75,(%

:¤KUHQG�GHU�3U¼ISKDVHQ�¶IIQHW�RGHU�VFKOLH�W�VLFK�GDV�
7RU�QLFKW�YROOVW¤QGLJ�
��� 6LFKHUVWHOOHQ��GDVV�GHU�.ROEHQ�GHV�$QWULHEV�QLFKW�

DP� (QGDQVFKODJ� VWHKW�� 'LH� ,QVWDOODWLRQVPD�H�
¼EHUSU¼IHQ��$EE�����

��� 6LFKHUVWHOOHQ�� GDVV� GDV� 7RU� EHLP� /DXI� QLFKW� DXI�
5HLEXQJVSXQNWH�VW¶�W�

��� 6LFKHUVWHOOHQ�� GDVV�DOOH�3URJUDPPLHUXQJVVFKULWWH�
GHU� HOHNWULVFKHQ� 6WHXHUXQJ� NRUUHNW� DXVJHI¼KUW�
ZXUGHQ�XQG�GLH�/HLVWXQJ�NRUUHNW�HLQJHVWHOOW�LVW�

'H�SRRUW�JDDW�RSHQ�QRFK�GLFKW��GH�HOHNWURPRWRU�ZHUNW�
QLHW��HU�LV�JHHQ�HQNHO�JHOXLG�RI�WULOOLQJ
��� &RQWUROHHU�RI�GH�HOHNWURQLVFKH�EHVWXULQJVHHQKHLG�

QDDU�EHKRUHQ�YDQ�VWURRP�ZRUGW�YRRU]LHQ�
��� &RQWUROHHU�RI�GH�]HNHULQJHQ�LQWDFW�]LMQ�

'H�SRRUW�JDDW�RSHQ�QRFK�GLFKW��GH�HOHNWURPRWRU�ZHUNW�
QLHW��PDDU�GH�HOHNWURQLVFKH�EHVWXULQJVHHQKHLG�ZHUNW�
QDDU�EHKRUHQ�
��� *D�QD�RI�GH�]XLJHUV�QRJ�LQ�ȆRQWJUHQGHOGHȇ�VWDDW�

]LMQ��=LH�KRRIGVWXN�+$1'0$7,*(�:(5.,1*

7LMGHQV�GH�HLQGWHVW�JDDW�GH�SRRUW�QLHW�KHOHPDDO�RSHQ�
RI�GLFKW�
��� *D�QD�RI�GH�]XLJHUVWDQJ�QLHW�DDQ�KHW�VODJHLQGH�LV��

&RQWUROHHU�GH�LQVWDOODWLHZDDUGHQ��DIE�����
��� *D� QD� RI� GH� SRRUW� RS� ]LMQ� WUDMHFW� JHHQ�ZULMYLQJ�

RQGHUYLQGW��
��� &RQWUROHHU�RI�X�GH�SURJUDPPHHUSURFHGXUHV�YDQ�

GH� HOHNWURQLVFKH� EHVWXULQJVHHQKHLG� MXLVW� KHEW�
XLWJHYRHUG� HQ� KHW� YHUPRJHQ� FRUUHFW� KHEW�
DIJHVWHOG�

7528%/(6+227,1* 67g581*(1�81'�$%+,/)(1 6725,1*(1�(1�23/266,1*(1
7KH�JDWH�GRHV�QRW�RSHQ�RU�FORVH��WKH�HOHFWULF�PRWRU�
GRHV�QRW�ZRUN��QR�QRLVH�RU�YLEUDWLRQV�DUH�GHWHFWHG�
���(QVXUH�WKDW�WKH�HOHFWURQLF�FRQWURO�XQLW�LV�SRZHUHG�

FRUUHFWO\�
���(QVXUH�WKDW�IXVHV�DUH�HIILFLHQW�

7KH�JDWH�GRHV�QRW�RSHQ�RU�FORVH��WKH�HOHFWULF�PRWRU�
GRHV�QRW�ZRUN��EXW�WKH�HOHFWURQLF�FRQWURO�XQLW�ZRUNV�
FRUUHFWO\�
���(QVXUH�WKDW�WKH�SLVWRQV�DUH�QRW� LQ�WKH�ȆUHOHDVHGȇ�

SRVLWLRQ��6HH�FKDSWHU�0$18$/�23(5$7,21

'XULQJ� WKH� WHVW�SKDVHV�� WKH�JDWH�GRHV�QRW�RSHQ�RU�
FORVH�FRPSOHWHO\�
���(QVXUH�WKDW�WKH�SLVWRQ�LV�QRW�DW�WKH�HQG�RI�LWV�VWURNH��

&KHFN�WKH�LQVWDOODWLRQ�PHDVXUHPHQWV��ILJ����
���(QVXUH� WKDW� WKH� JDWH� LV� QRW� VXEMHFW� WR� IULFWLRQ�

WKURXJKRXW�WUDYHO�
���(QVXUH� WKDW� WKH�HOHFWURQLF� FRQWURO� XQLW� KDV�EHHQ�

SURJUDPPHG� FRUUHFWO\� DQG� WKDW� SRZHU� LV� VHW�
FRUUHFWO\�



��

, ) (

$SU¨V� DYRLU� HIIHFWX©� O
LQVWDOODWLRQ� HW� OHV� FRQQH[LRQV�
©OHFWULTXHV��SURF©GHU� �O
HVVDL�GH�O
LQVWDOODWLRQ�VXLYDQW�
OHV�LQGLFDWLRQV�UHSRUW©HV�GDQV�OH�JXLGH�WHFKQLTXH�GH�OD�
ORJLTXH�GH�FRPPDQGH�©OHFWURQLTXH��F
HVW� �GLUH��
��DXWR�DSSUHQWLVVDJH�GH�OD�FRXUVH�GX�SRUWDLO
��DXWR�DSSUHQWLVVDJH�GHV�GLII©UHQWHV�W©O©FRPPDQGHV
�� Y©ULILFDWLRQ� GX� IRQFWLRQQHPHQW� GHV� GLII©UHQWV�
DFFHVVRLUHV�GH�V©FXULW©�

'HVSX©V� GH� KDEHU� HIHFWXDGR� OD� LQVWDODFL³Q� \� ODV�
FRQH[LRQHV�HO©FWULFDV��OOHYH�D�FDER�HO�HQVD\R�GH�OD�
LQVWDODFL³Q�VLJXLHQGR�ODV�LQGLFDFLRQHV�PHQFLRQDGDV�
HQ� HO� PDQXDO� GH� LQVWUXFFLRQHV� GH� OD� FHQWUDOLWD�
HOHFWU³QLFD�
��DXWRDSUHQGL]DMH�GH�OD�FDUUHUD�GH�OD�FDQFHOD
��DXWRDSUHQGL]DMH�GH�WRGRV�ORV�WHOHPDQGRV
��FRQWURO�GHO�IXQFLRQDPLHQWR�GH�WRGRV�ORV�DFFHVRULRV�
GH�VHJXULGDG�

0(66$�,1�)81=,21( 0,6(�(1�0$5&+( 38(67$�(1�)81&,21$0,(172
'RSR� DYHU� HVHJXLWR� O
LQVWDOOD]LRQH� H� L� FROOHJDPHQWL�
HOHWWULFL�HIIHWWXDUH�LO�FROODXGR�GHOO
LPSLDQWR�VHJXHQGR�
OH�LQGLFD]LRQL�ULSRUWDWH�QHO�PDQXDOH�G
LVWUX]LRQH�GHOOD�
FHQWUDOLQD�HOHWWURQLFD�
��DXWRDSSUHQGLPHQWR�GHOOD�FRUVD�GHO�FDQFHOOR
��DXWRDSSUHQGLPHQWR�GHL�YDUL�WHOHFRPDQGL
�� YHULILFD� GHO� IXQ]LRQDPHQWR� GHL� YDUL� DFFHVVRUL� GL�
VLFXUH]]D�

/H�SRUWDLO�QH�V
RXYUH�SDV�HW�QH�VH�IHUPH�SDV��OH�PRWHXU�
©OHFWULTXH�QH�IRQFWLRQQH�SDV��RQ�Q
HQWHQG�DXFXQ�EUXLW�
QL�YLEUDWLRQ�
��� 9©ULILHU�TXH�OD�ORJLTXH�GH�FRPPDQGH�©OHFWURQLTXH�

HVW�U©JXOL¨UHPHQW�DOLPHQW©H�
��� 9©ULILHU�O
HIILFDFLW©�GHV�IXVLEOHV�

/H�SRUWDLO�QH�V
RXYUH�SDV�HW�QH�VH�IHUPH�SDV��OH�PRWHXU�
©OHFWULTXH�QH�IRQFWLRQQH�SDV��PDLV�RQ�VH�UHQG�FRPSWH�
TXH�OD�ORJLTXH�©OHFWURQLTXH�IRQFWLRQQH�U©JXOL¨UHPHQW�
��� 9©ULILHU�TXH�OHV�SLVWRQV�QH�VRQW�SDV�GDQV�OD�SRVLWLRQ�

GH�l�G©EUD\©�{��9RLU�FKDSLWUH�)21&7,211(0(17�
0$18(/

'XUDQW�OHV�SKDVHV�G
HVVDL��OH�SRUWDLO�QH�V
RXYUH�SDV�HW�
QH�VH�IHUPH�SDV�FRPSO¨WHPHQW�
��� 9©ULILHU�TXH� OD� WLJH�GX�SLVWRQ�Q
HVW�SDV�HQ� ILQ�GH�

FRXUVH��&RQWU´OHU�OHV�PHVXUHV�G
LQVWDOODWLRQ��ILJ����
��� 9©ULILHU�TXH�OH�SRUWDLO�QH�UHQFRQWUH�SDV�GH�SRLQWV�GH�

IURWWHPHQW�GXUDQW�VD�FRXUVH�
��� 9©ULILHU�TXH�OHV�SURF©GXUHV�GH�SURJUDPPDWLRQ�GH�

OD� ORJLTXH� ©OHFWURQLTXH� RQW� ©W©� HIIHFWX©HV�
FRUUHFWHPHQW� HW� TXH� OD� SXLVVDQFH� D� ©W©�
FRUUHFWHPHQW�U©JO©H�

/D� FDQFHOD� QR� VH� DEUH� R� QR� VH� FLHUUD�� HO� PRWRU�
HO©FWULFR�QR�IXQFLRQD��QR�VH�DGYLHUWH�QLQJºQ�UXLGR�QL�
YLEUDFL³Q�
���&RQWUROH� TXH� OD� FHQWUDOLWD� HOHFWU³QLFD� HVW©� ELHQ�

DOLPHQWDGD�
���&RQ W UR O H � TXH � O RV � I XV LE O HV � I XQF LRQHQ �

FRUUHFWDPHQWH�

/D� FDQFHOD� QR� VH� DEUH� R� QR� VH� FLHUUD�� HO� PRWRU�
HO©FWULFR� QR� IXQFLRQD�� SHUR� VH� DGYLHUWH� TXH� OD�
FHQWUDOLWD�HOHFWU³QLFD�IXQFLRQD�UHJXODUPHQWH�
���&RQWUROH�TXH�ORV�SLVWRQHV�QR�HVW©Q�HQ�OD�SRVLFL³Q�

GH � ȆGHVE ORTXHRȇ � � 9©DVH � H O � FDS ­ WX OR �
)81&,21$0,(172�0$18$/

'XUDQWH�ODV�RSHUDFLRQHV�GH�HQVD\R��OD�FDQFHOD�QR�VH�
DEUH�R�QR�VH�FLHUUD�FRPSOHWDPHQWH�
���&RQWUROH�TXH�HO�Y¡VWDJR�GHO�SLVW³Q�QR�HVW©�HQ�HO�ILQ�

GH�FDUUHUD��&RQWUROH� ODV�PHGLGDV�GH� LQVWDODFL³Q�
�ILJ����

���&RQWUROH� TXH� OD� FDQFHOD� QR� WHQJD� SXQWRV� GH�
IULFFL³Q�GXUDQWH�VX�FDUUHUD�

��� &RQWUROH� TXH� OD� SURJUDPDFL³Q� GH� OD� FHQWUDOLWD�
HOHFWU³QLFD�VHD�FRUUHFWD�\�TXH� OD�SRWHQFLD�HVW©�
ELHQ�UHJXODGD�

$120$/,(�(�5,0(', $120$/,(6�(7�5(0Ë'(6 352%/(0$6�<�62/8&,21(6
,O�FDQFHOOR�QRQ�DSUH�R�QRQ�FKLXGH��LO�PRWRUH�HOHWWULFR�
QRQ� IXQ]LRQD�� QRQ� VL� DYYHUWH� DOFXQ� UXPRUH� R�
YLEUD]LRQH�
��� 9HULILFDUH� FKH� OD� FHQWUDOH� HOHWWURQLFD� VLD�

UHJRODUPHQWH�DOLPHQWDWD�
��� 9HULILFDUH�O
HIILFLHQ]D�GHL�IXVLELOL�

,O�FDQFHOOR�QRQ�DSUH�R�QRQ�FKLXGH��LO�PRWRUH�HOHWWULFR�
QRQ�IXQ]LRQD��PD�VL�DYYHUWH�FKH�OD�FHQWUDOH�HOHWWURQLFD�
IXQ]LRQD�UHJRODUPHQWH�
��� 9HULILFDUH�FKH�L�SLVWRQL�QRQ�VLDQR�QHOOD�SRVL]LRQH�GL�

ȆVEORFFDWRȇ�� 9HGL� FDSLWROR� )81=,21$0(172�
0$18$/(

'XUDQWH� OH� IDVL� GL� FROODXGR� LO� FDQFHOOR� QRQ� DSUH� R�
FKLXGH�FRPSOHWDPHQWH�
��� 9HULILFDUH�FKH�OR�VWHOR�GHO�SLVWRQH�QRQ�VLD�D�ILQH�

FRUVD�� &RQWUROODUH� OH� PLVXUH� GL� LQVWDOOD]LRQH�
�ILJ����

��� 9HULILFDUH�FKH�LO�FDQFHOOR�QRQ�DEELD�SXQWL�GL�DWWULWR�
GXUDQWH�OD�VXD�FRUVD�

��� 9HULILFDUH� GL� DYHU� HVHJXLWR� FRUUHWWDPHQWH� OH�
SURFHGXUH� GL� SURJUDPPD]LRQH� GHOOD� FHQWUDOH�
HOHWWURQLFD�H�GL� DYHUH� UHJRODWR� FRUUHWWDPHQWH� OH�
SRWHQ]D�

��

*% ' 1/

1DFKGHP� GLH� ,QVWDOODWLRQ� XQG� GLH� HOHNWULVFKHQ�
$QVFKO¼VVH� DXVJHI¼KUW� VLQG��PXVV� GLH�$QODJH� QDFK�
GHQ� $QZHLVXQJHQ� LP� +DQGEXFK� GHU� HOHNWURQLVFKHQ�
6WHXHUXQJ�JHSU¼IW�ZHUGHQ�
��6HOEVWHUOHUQXQJ�GHV�7RUODXIV
��6HOEVWHUOHUQXQJ�GHU�YHUVFKLHGHQHQ�)HUQEHGLHQXQJHQ
� � % H W U L H E V W H V W � G H U � Y H U V F K L H G H Q H Q �

6LFKHUKHLWVYRUULFKWXQJHQ�

1D�XLWYRHULQJ�YDQ�LQVWDOODWLH�HQ�HOHNWULVFKH�YHUELQGLQJHQ�
GLHQW�X�GH�HLQGWHVW�YDQ�GH�LQVWDOODWLH�XLW�WH�YRHUHQ�YROJHQV�
GH�DDQZLM]LQJHQ�XLW�GH�KDQGOHLGLQJ�YDQ�GH�HOHNWURQLVFKH�
EHVWXULQJVHHQKHLG��
��]HOILQVWHOOLQJ�YDQ�KHW�WUDMHFW�YDQ�GH�SRRUW
��]HOILQVWHOOLQJ�YDQ�GH�YHUVFKLOOHQGH�DIVWDQGEHGLHQLQJHQ
�� FRQWUROH� YDQ� GH� ZHUNLQJ� YDQ� GH� YHUVFKLOOHQGH�
YHLOLJKHLGVLQULFKWLQJHQ�

67$57�83 ,1%(75,(%1$+0( ,1%('5,-)67(//,1*
$IWHU� FRPSOHWLQJ� WKH� LQVWDOODWLRQ� DQG� HOHFWULFDO�
FRQQHFWLRQV�� WHVW� WKH� V\VWHP� DFFRUGLQJ� WR� WKH�
VSHFLILFDWLRQV� LQ� WKH� LQVWUXFWLRQ� PDQXDO� RI� WKH�
HOHFWURQLF�FRQWURO�XQLW��
��VHOI�OHDUQLQJ�RI�JDWH�WUDYHO
��VHOI�OHDUQLQJ�RI�YDULRXV�UHPRWH�FRQWUROV
��RSHUDWLRQ�WHVWLQJ�RI�YDULRXV�VDIHW\�DFFHVVRULHV�

'DV� 7RU� ¶IIQHW� XQG� VFKOLH�W� VLFK� QLFKW�� GHU� (�0RWRU�
IXQNWLRQLHUW�QLFKW��XQG�PDQ�EHPHUNW�GDKHU�ZHGHU�HLQ�
*HU¤XVFK�QRFK�9LEUDWLRQHQ�
��� 6LFKHUVWHOOHQ�� GDVV� GLH� HOHNWURQLVFKH� 6WHXHUXQJ�

RUGQXQJVJHP¤��JHVSHLVW�LVW�
��� 'LH�6LFKHUXQJHQ�¼EHUSU¼IHQ�

'DV� 7RU� ¶IIQHW� XQG� VFKOLH�W� VLFK� QLFKW�� GHU� (�0RWRU�
IXQNWLRQLHUW� QLFKW�� DEHU� PDQ� EHPHUNW�� GDVV� GLH�
6WHXHUXQJ�QRUPDO�DUEHLWHW�
��� 6LFKHUVWHOOHQ��GDVV�GLH�$QWULHEH�VLFK�QLFKW� LQ�GHU�

3RVLWLRQ� ȆYHUULHJHOWȇ� EHILQGHQ�� 6LHKH� .DSLWHO�
0$18(//(5�%(75,(%

:¤KUHQG�GHU�3U¼ISKDVHQ�¶IIQHW�RGHU�VFKOLH�W�VLFK�GDV�
7RU�QLFKW�YROOVW¤QGLJ�
��� 6LFKHUVWHOOHQ��GDVV�GHU�.ROEHQ�GHV�$QWULHEV�QLFKW�

DP� (QGDQVFKODJ� VWHKW�� 'LH� ,QVWDOODWLRQVPD�H�
¼EHUSU¼IHQ��$EE�����

��� 6LFKHUVWHOOHQ�� GDVV� GDV� 7RU� EHLP� /DXI� QLFKW� DXI�
5HLEXQJVSXQNWH�VW¶�W�

��� 6LFKHUVWHOOHQ�� GDVV�DOOH�3URJUDPPLHUXQJVVFKULWWH�
GHU� HOHNWULVFKHQ� 6WHXHUXQJ� NRUUHNW� DXVJHI¼KUW�
ZXUGHQ�XQG�GLH�/HLVWXQJ�NRUUHNW�HLQJHVWHOOW�LVW�

'H�SRRUW�JDDW�RSHQ�QRFK�GLFKW��GH�HOHNWURPRWRU�ZHUNW�
QLHW��HU�LV�JHHQ�HQNHO�JHOXLG�RI�WULOOLQJ
��� &RQWUROHHU�RI�GH�HOHNWURQLVFKH�EHVWXULQJVHHQKHLG�

QDDU�EHKRUHQ�YDQ�VWURRP�ZRUGW�YRRU]LHQ�
��� &RQWUROHHU�RI�GH�]HNHULQJHQ�LQWDFW�]LMQ�

'H�SRRUW�JDDW�RSHQ�QRFK�GLFKW��GH�HOHNWURPRWRU�ZHUNW�
QLHW��PDDU�GH�HOHNWURQLVFKH�EHVWXULQJVHHQKHLG�ZHUNW�
QDDU�EHKRUHQ�
��� *D�QD�RI�GH�]XLJHUV�QRJ�LQ�ȆRQWJUHQGHOGHȇ�VWDDW�

]LMQ��=LH�KRRIGVWXN�+$1'0$7,*(�:(5.,1*

7LMGHQV�GH�HLQGWHVW�JDDW�GH�SRRUW�QLHW�KHOHPDDO�RSHQ�
RI�GLFKW�
��� *D�QD�RI�GH�]XLJHUVWDQJ�QLHW�DDQ�KHW�VODJHLQGH�LV��

&RQWUROHHU�GH�LQVWDOODWLHZDDUGHQ��DIE�����
��� *D� QD� RI� GH� SRRUW� RS� ]LMQ� WUDMHFW� JHHQ�ZULMYLQJ�

RQGHUYLQGW��
��� &RQWUROHHU�RI�X�GH�SURJUDPPHHUSURFHGXUHV�YDQ�

GH� HOHNWURQLVFKH� EHVWXULQJVHHQKHLG� MXLVW� KHEW�
XLWJHYRHUG� HQ� KHW� YHUPRJHQ� FRUUHFW� KHEW�
DIJHVWHOG�

7528%/(6+227,1* 67g581*(1�81'�$%+,/)(1 6725,1*(1�(1�23/266,1*(1
7KH�JDWH�GRHV�QRW�RSHQ�RU�FORVH��WKH�HOHFWULF�PRWRU�
GRHV�QRW�ZRUN��QR�QRLVH�RU�YLEUDWLRQV�DUH�GHWHFWHG�
���(QVXUH�WKDW�WKH�HOHFWURQLF�FRQWURO�XQLW�LV�SRZHUHG�

FRUUHFWO\�
���(QVXUH�WKDW�IXVHV�DUH�HIILFLHQW�

7KH�JDWH�GRHV�QRW�RSHQ�RU�FORVH��WKH�HOHFWULF�PRWRU�
GRHV�QRW�ZRUN��EXW�WKH�HOHFWURQLF�FRQWURO�XQLW�ZRUNV�
FRUUHFWO\�
���(QVXUH�WKDW�WKH�SLVWRQV�DUH�QRW� LQ�WKH�ȆUHOHDVHGȇ�

SRVLWLRQ��6HH�FKDSWHU�0$18$/�23(5$7,21

'XULQJ� WKH� WHVW�SKDVHV�� WKH�JDWH�GRHV�QRW�RSHQ�RU�
FORVH�FRPSOHWHO\�
���(QVXUH�WKDW�WKH�SLVWRQ�LV�QRW�DW�WKH�HQG�RI�LWV�VWURNH��

&KHFN�WKH�LQVWDOODWLRQ�PHDVXUHPHQWV��ILJ����
���(QVXUH� WKDW� WKH� JDWH� LV� QRW� VXEMHFW� WR� IULFWLRQ�

WKURXJKRXW�WUDYHO�
���(QVXUH� WKDW� WKH�HOHFWURQLF� FRQWURO� XQLW� KDV�EHHQ�

SURJUDPPHG� FRUUHFWO\� DQG� WKDW� SRZHU� LV� VHW�
FRUUHFWO\�



��

, ) (

(
� LPSRUWDQWH� SHU� OD� VLFXUH]]D� GHOOH� SHUVRQH�
OHJJHUH�DWWHQWDPHQWH�TXHVWH�LVWUX]LRQL���
���/
LQVWDOOD]LRQH� GHOO
DXWRPD]LRQH� GHYH� HVVHUH�

HVHJXLWD� D� UHJROD� G
DUWH� GD� SHUVRQDOH� TXDOLILFDWR�
DYHQWH�L�UHTXLVLWL�GL�OHJJH�H�IDWWD�LQ�FRQIRUPLW �GHOOD�
GLUHWWLYD� PDFFKLQH� ������&(� H� DOOH� QRUPDWLYH�
(1���������(1�������H�(1�������

���9HULILFDUH� OD� VROLGLW � GHOOH� VWUXWWXUH� HVLVWHQWL�
�FRORQQH�� FHUQLHUH�� DQWH�� LQ� UHOD]LRQH� DOOH� IRU]H�
VYLOXSSDWH�GDO�PRWRUH�

���9HULILFDUH� FKH� YL� VLDQR� GHL� IHUPL� PHFFDQLFL� GL�
DGHJXDWD�UREXVWH]]D�D�ILQH�DSHUWXUD�H�ILQH�FKLXVXUD�
GHOOH�DQWH�

���9HULILFDUH� OR� VWDWR� GL� HYHQWXDOL� FDYL� JL � SUHVHQWL�
QHOO
LPSLDQWR�

���)DUH� XQ
DQDOLVL� GHL� ULVFKL� GHOO
DXWRPD]LRQH� H� GL�
FRQVHJXHQ]D� DGRWWDUH� OH� VLFXUH]]H� H� OH�
VHJQDOD]LRQL�QHFHVVDULH�

���,QVWDOODUH� L� FRPDQGL� �DG� HVHPSLR� LO� VHOHWWRUH� D�
FKLDYH��LQ�PRGR�FKH�O
XWLOL]]DWRUH�QRQ�VL�WURYL�LQ�XQD�
]RQD�SHULFRORVD�

���7HUPLQDWD� O
LQVWDOOD]LRQH� SURYDUH� SL¹� YROWH� L�
GLVSRVLWLYL�GL�VLFXUH]]D��VHJQDOD]LRQH�H�GL�VEORFFR�
GHOO
DXWRPD]LRQH�

���$SSOLFDUH�VXOO
DXWRPD]LRQH�O
HWLFKHWWD�R�OD�WDUJKHWWD�
&(�FRQWHQHQWL�OH�LQIRUPD]LRQL�GL�SHULFROR�H�L�GDWL�GL�
LGHQWLILFD]LRQH�

���&RQVHJQDUH�DOO
XWLOL]]DWRUH�ILQDOH�OH�LVWUX]LRQL�G
XVR��
OH�DYYHUWHQ]H�SHU�OD�VLFXUH]]D�H�OD�GLFKLDUD]LRQH�&(�
GL�FRQIRUPLW �

���� $FFHUWDUVL� FKH� O
XWLOL]]DWRUH� DEELD� FRPSUHVR� LO�
FRUUHWWR� IXQ]LRQDPHQWR�DXWRPDWLFR��PDQXDOH�H�GL�
HPHUJHQ]D�GHOO
DXWRPD]LRQH���

����,QIRUPDUH�O
XWLOL]]DWRUH�SHU�LVFULWWR��DG�HVHPSLR�QHOOH�
LVWUX]LRQL�G
XVR���

D��GHOO
HYHQWXDOH�SUHVHQ]D�GL�ULVFKL�UHVLGXL�QRQ�SURWHWWL�
H�GHOO
XVR�LPSURSULR�SUHYHGLELOH�

E��'L�VFROOHJDUH�O
DOLPHQWD]LRQH�TXDQGR�YLHQH�HVHJXLWD�
OD� SXOL]LD� QHOO
DUHD� GHOO
DXWRPD]LRQH� R� YLHQH� IDWWD� �
SLFFROD�PDQXWHQ]LRQH��HV��ULGLSLQJHUH��

F��'L� FRQWUROODUH� IUHTXHQWHPHQWH� FKH� QRQ� YL� VLDQR�
GDQQL�YLVLELOL�DOO
DXWRPD]LRQH�H�QHO�FDVR�YH�QH�VLDQR��
DYYHUWLUH�LPPHGLDWDPHQWH�O
LQVWDOODWRUH

G��'L�QRQ�SHUPHWWHUH�DL�EDPELQL�GL�JLRFDUH�FRQ�L�FRQWUROOL�
GHOO
DXWRPD]LRQH��

H��'L� WHQHUH� L� WHOHFRPDQGL� IXRUL� GDOOD� SRUWDWD� GHL�
EDPELQL������

����3UHGLVSRUUH�XQ�SLDQR�GL�PDQXWHQ]LRQH�GHOO
LPSLDQWR�
�DOPHQR�RJQL���PHVL�SHU�OH�VLFXUH]]H��ULSRUWDQGR�VX�
GL�XQ�DSSRVLWR�UHJLVWUR�JOL�LQWHUYHQWL�HVHJXLWL�

,O�HVW�LPSRUWDQW��SRXU�OD�VpFXULWp�GHV�SHUVRQQHV��GH�
OLUH�DWWHQWLYHPHQW�FHV�FRQVLJQHV���
���/
LQVWDOODWLRQ� GH� O
DXWRPDWLRQ� GRLW� ªWUH� HIIHFWX©H�

GDQV�OHV�U¨JOHV�GH�O
DUW�SDU�GX�SHUVRQQHO�VS©FLDOLV©��
FRQIRUP©PHQW� DX[� GLVSRVLWLRQV� O©JDOHV��  � OD�
GLUHFWLYH� PDFKLQH� ������&(� HW� DX[� QRUPHV� (1�
������HW�(1��������

���6
DVVXUHU�TXH�OHV�VWUXFWXUHV�H[LVWDQWHV��FRORQQHV��
FKDUQL¨UHV�� YDQWDX[�� VRLHQW� VXIILVDPPHQW� VROLGHV�
SRXU�U©VLVWHU�DX[�IRUFHV�G©YHORSS©HV�SDU�OH�PRWHXU��

���6
DVVXUHU� TXH� OHV� DUUªWV� P©FDQLTXHV� HQ� ILQ�
G
RXYHUWXUH� HW� HQ� ILQ� GH� IHUPHWXUH� GHV� YDQWDX[�
VRLHQW�VXIILVDPPHQW�UREXVWHV�

���9©ULILHU� O
©WDW� GHV� F¢EOHV� TXL� VH� WURXYHQW�
©YHQWXHOOHPHQW�G©M �GDQV�O
LQVWDOODWLRQ

���)DLUH�XQH�DQDO\VH�GHV� ULVTXHV�GH� O
DXWRPDWLRQ�HW�
DGRSWHU��HQ�IRQFWLRQ�GH�FHOOH�FL�� OHV�GLVSRVLWLIV�GH�
V©FXULW©�HW�GH�VLJQDOLVDWLRQ�Q©FHVVDLUHV�

��� ,QVWDOOHU�OHV�FRPPDQGHV��SDU�H[HPSOH�OH�V©OHFWHXU� �
FO©��GH�PDQL¨UH� �FH�TXH�O
XWLOLVDWHXU�QH�VH�WURXYH�
SDV�GDQV�XQH�]RQH�GDQJHUHXVH�

���8QH�IRLV�O
LQVWDOODWLRQ�WHUPLQ©H��WHVWHU�SOXVLHXUV�IRLV�
OHV� GLVSRVLWLIV� GH� V©FXULW©�� GH� VLJQDOLVDWLRQ� HW� GH�
G©YHUURXLOODJH�GH�O
DXWRPDWLRQ�

���$SSOLTXHU�VXU� O
DXWRPDWLRQ� O
©WLTXHWWH�RX� OD�SODTXH�
&(� R¹� VRQW� LQGLTX©V� OHV� GDQJHUV� SU©VHQW©V� SDU�
O
DXWRPDWLRQ�DLQVL�TXH�OHV�GRQQ©HV�G
LGHQWLILFDWLRQ�
GH�OD�PDFKLQH�

���5HPHWWUH� � O
XWLOLVDWHXU� ILQDO� OH�PRGH�G
HPSORL�� OHV�
DYHUWLVVHPHQWV� FRQFHUQDQW� OD� V©FXULW©� HW� OD�
G©FODUDWLRQ�&(�GH�FRQIRUPLW©�

���� 6
DVVXUHU� TXH� O
XWLOLVDWHXU� D� � ELHQ� FRPSULV� OH�
IRQFWLRQQHPHQW�DXWRPDWLTXH��PDQXHO�HW�G
XUJHQFH�
GH�O
DXWRPDWLRQ���

����,QIRUPHU�O
XWLOLVDWHXU�SDU�©FULW��SDU�H[HPSOH�GDQV�OH�
PRGH�G
HPSORL���

D��GH�OD�SU©VHQFH�©YHQWXHOOH�GH�ULVTXHV�U©VLGXHOV�QRQ�
SURW©J©V�HW�GH�O
XVDJH�LPSURSUH�SU©YLVLEOH�

E��'H�OD�Q©FHVVLW©�GH�FRXSHU�O
DOLPHQWDWLRQ�TXDQG�OH�
QHWWR\DJH�GH�OD�]RQH�GH�O
DXWRPDWLVPH�D�OLHX�RX�HQ�
FDV�GH�SHWLWHV� LQWHUYHQWLRQV�GH�PDLQWHQDQFH� �H[��
UHSHLQGUH��

F��'H� OD� Q©FHVVLW©� GH� FRQWU´OHU� IU©TXHPPHQW�
O
DEVHQFH�GH�GRPPDJHV�YLVLEOHV� �O
DXWRPDWLVPH�HW�
V
LO�\�HQ�D��DYHUWLU�LPP©GLDWHPHQW�O
LQVWDOODWHXU�

G��1H� SDV� DXWRULVHU� OHV� HQIDQWV�  � MRXHU� DYHF� OHV�
FRPPDQGHV�GH�O
DXWRPDWLVPH�

H��7HQLU�OHV�©PHWWHXUV�KRUV�GH�SRUW©H�GHV�HQIDQWV������
����(WDEOLU�XQ�SODQ�GH�PDLQWHQDQFH�GH�O
LQVWDOODWLRQ��DX�

PRLQV� WRXV� OHV� �� PRLV� SRXU� OHV� GLVSRVLWLIV� GH�
V©FXULW©��HQ�LQVFULYDQW�VXU�XQ�UHJLVWUH�SU©YX� �FHW�
HIIHW�OHV�LQWHUYHQWLRQV�HIIHFWX©HV�

3DUD�OD�VHJXULGDG�GH�ODV�SHUVRQDV�HV�LPSRUWDQWH�
OHHU�GHWHQLGDPHQWH�HVWDV�LQVWUXFFLRQHV���

���/D�LQVWDODFL³Q�GHO�DXWRPDWLVPR�GHEH�VHU�UHDOL]DGD�
VHJºQ� ORV� F¡QRQHV�� SRU� SHUVRQDO� FXDOLILFDGR�TXH�
UHºQD� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU� OD� OH\� \� GH�
FRQIRUPLGDG� FRQ� OD� 'LUHFWLYD� VREUH� P¡TXLQDV�
������&(�\�FRQ�ODV�QRUPDV�(1�������\�(1�������

���&RPSUXHEH�OD�VROLGH]�GH�ODV�HVWUXFWXUDV�H[LVWHQWHV�
�FROXPQDV�� ELVDJUDV�� KRMDV�� HQ� UHODFL³Q� FRQ� ODV�
IXHU]DV�GHVDUUROODGDV�SRU�HO�PRWRU�

���&RQWUROH�TXH�KD\D� UHWHQHV�PHF¡QLFRV�GH�VROLGH]�
DGHFXDGD�HQ�ORV�SXQWRV�GH�ILQ�GH�DSHUWXUD�\�GH�ILQ�GH�
FLHUUH�GH�ODV�KRMDV��

���&RQWUROH�HO�HVWDGR�GH�ORV�FDEOHV�\D�H[LVWHQWHV�HQ�OD�
LQVWDODFL³Q��HQ�VX�FDVR�

���+DJD�XQ�DQ¡OLVLV�GH�ORV�ULHVJRV�GHO�DXWRPDWLVPR�\�
DGRSWH� ORV� GLVSRVLWLYRV� GH� VHJXULGDG� \� ODV�
VH±DOL]DFLRQHV�QHFHVDULDV�HQ�FRQVHFXHQFLD�

���,QVWDOH�ORV�PDQGRV��SRU�HMHPSOR��HO�VHOHFWRU�GH�OODYH��
GH�PDQHUD�TXH�HO�XVXDULR�QR�VH�HQFXHQWUH�HQ�XQD�
]RQD�SHOLJURVD�

���7HUPLQDGD�OD� LQVWDODFL³Q��SUXHEH�YDULDV�YHFHV� ORV�
GLVSRVLWLYRV� GH� VHJXULGDG�� VH±DOL]DFL³Q� \�
GHVEORTXHR�GHO�DXWRPDWLVPR�

���$SOLTXH�HQ�HO�DXWRPDWLVPR�XQD�HWLTXHWD�R�XQD�SODFD�
&(�TXH�FRQWHQJD�ODV�LQIRUPDFLRQHV�GH�SHOLJUR�\�ORV�
GDWRV�GH�LGHQWLILFDFL³Q�

���(QWUHJXH�DO�XVXDULR� ILQDO� ODV� LQVWUXFFLRQHV�SDUD�HO�
XVR�� ODV� DGYHUWHQFLDV� SDUD� OD� VHJXULGDG� \� OD�
GHFODUDFL³Q�&(�GH�FRQIRUPLGDG�

����$VHJºUHVH�GH�TXH�HO�XVXDULR�KD\D�FRPSUHQGLGR�HO�
FRUUHFWR�IXQFLRQDPLHQWR�DXWRP¡WLFR��PDQXDO�\�GH�
HPHUJHQFLD�GHO�DXWRPDWLVPR�

����,QIRUPH�DO�XVXDULR�SRU�HVFULWR��SRU�HMHPSOR�HQ�ODV�
LQVWUXFFLRQHV�GH�XVR���

D��VREUH� OD� SUHVHQFLD� GH� ULHVJRV� UHVLGXDOHV� QR�
SURWHJLGRV�\�VREUH�HO�XVR�LQDGHFXDGR�SUHYLVLEOH�

E��TXH�GHEH�GHVFRQHFWDU�OD�DOLPHQWDFL³Q�FXDQGR�KDFH�
OD�OLPSLH]D�HQ�OD�]RQD�GH�OD�DXWRPDWL]DFL³Q�R�VL�KDFH�
XQ�SHTXH±R�PDQWHQLPLHQWR��HM���SLQWDU��

F�� TXH�GHEH�FRQWURODU�D�PHQXGR�TXH�OD�DXWRPDWL]DFL³Q�
QR�SUHVHQWH�GD±RV�YLVLEOHV�\��HQ�HO�FDVR�GH�TXH�ORV�
KD\D��GHEHU¡�DGYHUWLU�GH�LQPHGLDWR�DO�LQVWDODGRU

G��4XH�QR�SHUPLWD�D�ORV�QL±RV�MXJDU�FRQ�ORV�FRQWUROHV�GH�
OD�DXWRPDWL]DFL³Q��

H��4XH�PDQWHQJD�ORV�WHOHPDQGRV�IXHUD�GHO�DOFDQFH�GH�
ORV�QL±RV������

����3UHGLVSRQJD�XQ�SURJUDPD�GH�PDQWHQLPLHQWR�GH�OD�
LQVWDODFL³Q� �DO� PHQRV� FDGD� �� PHVHV� SDUD� ORV�
GLVSRVLWLYRV�GH�VHJXULGDG���DQRWDQGR�HQ�XQ�UHJLVWUR�
H[SUHVDPHQWH� GHGLFDGR� ODV� LQWHUYHQFLRQHV�
UHDOL]DGDV�
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4XHVWR� SURGRWWR� ¨� IRUPDWR� GD� YDUL� FRPSRQHQWL� FKH�
SRWUHEEHUR�D�ORUR�YROWD�FRQWHQHUH�VRVWDQ]H�LQTXLQDQWL��1RQ�
GLVSHUGHUH�QHOO
DPELHQWH�
,QIRUPDUVL� VXO� VLVWHPD� GL� ULFLFODJJLR� R� VPDOWLPHQWR� GHO�
SURGRWWR� DWWHQHQGRVL� DOOH� QRUPH� GL� OHJJH� YLJHQWL� D� OLYHOOR�
ORFDOH��

&H�SURGXLW�HVW�FRQVWLWX©�GH�GLYHUV�FRPSRVDQWV�TXL�SRXUUDLHQW� �
OHXU�WRXU�FRQWHQLU�GHV�VXEVWDQFHV�SROOXDQWHV��1H�SDV�ODLVVHU�FH�
SURGXLW�JDJQHU�O
HQYLURQQHPHQW��
6
LQIRUPHU� VXU� OH� V\VW¨PH�GH� UHF\FODJH�RX�G
©OLPLQDWLRQ�GX�
SURGXLW�FRQIRUP©PHQW�DX[�GLVSRVLWLRQV�O©JDOHV�HQ�YLJXHXU� �XQ�
QLYHDX�ORFDO�

(VWH�SURGXFWR�HVW¡�FRQVWLWXLGR�SRU�YDULRV�FRPSRQHQWHV�TXH�
SRGU­DQ��D�VX�YH]��FRQWHQHU�VXVWDQFLDV�FRQWDPLQDQWHV��b1R�
ORV�YLHUWD�HQ�HO�PHGLR�DPELHQWH�
,QI³UPHVH�VREUH�HO�VLVWHPD�GH�UHFLFODMH�R�HOLPLQDFL³Q�GHO�
SURGXFWR�FRQ�DUUHJOR�D�ODV�OH\HV�YLJHQWHV�HQ�¡PELWR�ORFDO�

��

*% ' 1/

)RU�VDIHW\�UHDVRQV��LW�LV�HVVHQWLDO�WKDW�DOO�SHUVRQV�
UHDG�WKHVH�LQVWUXFWLRQV�FDUHIXOO\���
���2QO\� TXDOLILHG� SHUVRQQHO� KDYLQJ� WKH� OHJDO�

UHTXLUHPHQWV� PXVW� LQVWDOO� WKH� DXWRPDWLRQ�
DFFRUGLQJ�WR�WKH�SULQFLSOHV�RI�JRRG�ZRUNPDQVKLS�
DQG� LQ� FRQIRUPLW\� ZLWK� WKH� PDFKLQHU\� GLUHFWLYH�
������&(�DQG�VWDQGDUGV�(1�������DQG�(1�������

���&KHFN�WKDW�WKH�H[LVWLQJ�VWUXFWXUHV��SRVWV��KLQJHV��
OHDYHV�� DUH� VWDEOH� LQ� UHODWLRQ� WR� WKH� IRUFHV�
GHYHORSHG�E\�WKH�PRWRU�

���&KHFN�WKDW�VXLWDEO\�UREXVW� OLPLW�VWRSV�KDYH�EHHQ�
LQVWDOOHG�IRU�HQG�RI�JDWH�RSHQLQJ�DQG�FORVLQJ��

���&KHFN� WKH� VWDWH� RI� WKH� FDEOHV� WKDW� DUH� DOUHDG\�
SUHVHQW�LQ�WKH�V\VWHP�

���$QDO\VH� WKH� KD]DUGV� FRQQHFWHG� ZLWK� WKH�
DXWRPDWLRQ� V\VWHP� DQG� DGRSW� WKH� QHFHVVDU\�
VDIHW\�DQG�VLJQDOOLQJ�GHYLFHV�DFFRUGLQJO\�

��� ,QVWDOO�WKH�FRPPDQGV��H�J��WKH�NH\�VHOHFWRU��VR�WKDW�
WKH�XVHU�LV�QRW�SODFHG�LQ�D�KD]DUGRXV�DUHD�ZKHQ�
XVLQJ�WKHP�

���8SRQ�FRPSOHWLRQ�RI�WKH�LQVWDOODWLRQ��WHVW�WKH�VDIHW\��
VLJQDOOLQJ�DQG�UHOHDVH�GHYLFHV�RI�WKH�DXWRPDWLRQ�
V\VWHP�VHYHUDO�WLPHV�

���$SSO\� WKH� &(� ODEHO� RU� SODWH� ZLWK� LQIRUPDWLRQ�
UHJDUGLQJ�WKH�KD]DUGV�DQG� LGHQWLILFDWLRQ�GDWD�RQ�
WKH�DXWRPDWLRQ�

���*LYH� WKH� HQG� XVHU� WKH� LQVWUXFWLRQV� IRU� XVH�� WKH�
VDIHW\�UHFRPPHQGDWLRQV�DQG�WKH�&(�GHFODUDWLRQ�
RI�FRQIRUPLW\�

����(QVXUH�WKDW�WKH�XVHU�KDV�XQGHUVWRRG�WKH�FRUUHFW�
DXWRPDWLF��PDQXDO� DQG� HPHUJHQF\� RSHUDWLRQ� RI�
WKH�DXWRPDWLRQ�V\VWHP���

����,QIRUP�WKH�XVHU�LQ�ZULWLQJ��LQ�WKH�XVH�LQVWUXFWLRQV�
IRU�H[DPSOH��

D��2I� SRVVLEOH� QRQ� VHFOXGHG� UHVLGXDO� ULVNV� DQG� RI�
IRUHVHHDEOH�LPSURSHU�XVH��

E��7R�GLVFRQQHFW�WKH�SRZHU�VXSSO\�ZKHQ�FOHDQLQJ�WKH�
DUHD�WKDW�LV�DXWRPDWHG�RU�ZKHQ�SHUIRUPLQJ�VPDOO�
PDLQWHQDQFH�RSHUDWLRQV��H�J���UHSDLQWLQJ����

F�� 7R�IUHTXHQWO\�FRQWURO�WKDW�QR�YLVLEOH�GDPDJH�KDV�
RFFXUUHG� WR� WKH� DXWRPDWLRQ�� DQG� WR� LQIRUP� WKH�
LQVWDOOHU�LPPHGLDWHO\�LI�GDPDJH�LV�QRWLFHG�

G��1HYHU� DOORZ� FKLOGUHQ� WR� SOD\� ZLWK� DXWRPDWLRQ�
FRQWUROV��

H��.HHS�UHPRWH�FRQWUROV�RXW�RI�WKH�UHDFK�RI�FKLOGUHQ������
���� 3UHSDUH� D� PDLQWHQDQFH� VFKHGXOH� IRU� WKH�

DXWRPDWLRQ� LQVWDOODWLRQ� �DW� OHDVW� RQFH� HYHU\� ��
PRQWKV�IRU�WKH�VDIHW\�GHYLFHV���UHFRUGLQJ�WKH�ZRUN�
FDUULHG�RXW�LQ�D�VSHFLDO�ERRN�

(V� LVW� ZLFKWLJ� I�U� GLH� 6LFKHUKHLW� GHU� 3HUVRQHQ��
GLHVH�$QZHLVXQJHQ�DXIPHUNVDP�]X�OHVHQ���

���'LH� ,QVWDOODWLRQ� GHU� $XWRPDWLVLHUXQJ� PXVV� LQ�
�EHUHLQVWLPPXQJ� PLW� GHU� 0DVFKLQHQULFKWOLQLH�
������(8�XQG�GHQ�%HVWLPPXQJHQ�(1�������XQG�(1�
�������IDFKJHUHFKW�XQG�YRQ�TXDOLIL]LHUWHP�3HUVRQDO��
GDV� GLH� JHVHW]OLFKHQ� $QIRUGHUXQJHQ� HUI¼OOW��
YRUJHQRPPHQ�ZHUGHQ�

���'LH� 6WDELOLW¤W� GHU� YRUKDQGHQHQ�6WUXNWXUHQ� �6¤XOHQ��
6FKDUQLHUH�� )O¼JHO�� LP�+LQEOLFN� DXI� GLH� YRP�0RWRU�
HQWZLFNHOWHQ�.U¤IWH�¼EHUSU¼IHQ�

���6LFKHUVWHOOHQ�� GDVV� DP� �IIQXQJVDQVFKODJ� XQG� DP�
6FKOLH�DQVFKODJ�GHU�7RUIO¼JHO�DXVUHLFKHQG�UREXVWH�
PHFKDQLVFKH�)HVWVWHOOYRUULFKWXQJHQ�YRUKDQGHQ�VLQG��

���'HQ� =XVWDQG� HYHQWXHOOHU�� EHUHLWV� LQ� GHU� $QODJH�
YRUKDQGHQHU�.DEHO�¼EHUSU¼IHQ�

���'LH�5LVLNHQ��GLH�GXUFK�GLH�$XWRPDWLVLHUXQJ�HQWVWHKHQ�
N¶QQHQ�� DEZ¤JHQ� XQG� GHPHQWVSUHFKHQGH�
6LFKHUKHLWVYRUNHKUXQJHQ� WUHIIHQ�� VRZLH� GLH�
HUIRUGHUOLFKHQ�:DUQKLQZHLVH�DQEULQJHQ�

���'LH� 6WHXHUXQJHQ� �]�%�� 6FKO¼VVHOVFKDOWHU�� VR�
LQVWDOOLHUHQ��GDVV� VLFK�GHU�%HQXW]HU�QLFKW� LQ�HLQHP�
*HIDKUHQEHUHLFK�DXIKDOWHQ�PXVV�

���1DFK� DEJHVFKORVVHQHU� ,QVWDOODWLRQ� PHKUPDOV� GLH�
6LFKHUKHLWV��� $Q]HLJH�� XQG� (QWVSHUUYRUULFKWXQJHQ�
GHU�$XWRPDWLVLHUXQJ�HUSUREHQ�

���$XI�GHU�$XWRPDWLVLHUXQJ�GLH�(8��(WLNHWWH�RGHU�GDV�(8�
6FKLOG�DQEULQJHQ��DXI�GHP�GLH�*HIDKUHQKLQZHLVH�XQG�
GLH�.HQQGDWHQ�DXIJHI¼KUW�VLQG�

���'HP� (QGNXQGHQ� GLH� %HGLHQXQJVDQZHLVXQJ�� GLH�
6 L F K H U K H L W V K L Q Z H L V H � X Q G � G L H � ( 8 �
.RQIRUPLW¤WVHUNO¤UXQJ�DXVK¤QGLJHQ�

���� 6LFKHUVWHOOHQ�� GDVV� GHU� %HGLHQHU� GLH� NRUUHNWH�
DXWRPDWLVFKH� XQG�PDQXHOOH� )XQNWLRQVZHLVH� VRZLH�
GHQ�1RWEHWULHE�GHU�$XWRPDWLVLHUXQJ�YHUVWDQGHQ�KDW���

���� 'HQ� %HQXW]HU� VFKULIWOLFK� �]�%�� LQ� GHQ�
%HGLHQXQJVDQOHLWXQJHQ��¼EHU�IROJHQGHV�LQIRUPLHUHQ�

D��HYHQWXHOOHV� 9RUKDQGHQVHLQ� QLFKW� JHVFK¼W]WHU�
5HVWULVLNHQ�� YRUKHUVHKEDUHU� XQVDFKJHP¤�HU�
*HEUDXFK�

E��9RUVFKULIW��GLH�6WURPYHUVRUJXQJ�DE]XWUHQQHQ��ZHQQ�
LP�%HUHLFK�GHU�$XWRPDWLVLHUXQJ�JHUHLQLJW�ZLUG�RGHU�
NOHLQH�,QVWDQGKDOWXQJHQ�DXVJHI¼KUW�ZHUGHQ��ZLH�]�%��
QHXHU�$QVWULFK�

F��GDVV� HU� GLH� $XWRPDWLVLHUXQJ� K¤XILJ� DXI� VLFKWEDUH�
6FK¤GHQ�]X�¼EHUSU¼IHQ�XQG�JJI��XQYHU]¼JOLFK�GHQ�
,QVWDOODWHXU�]X�EHQDFKULFKWLJHQ�KDW

G��.LQGHU� QLFKW� PLW� GHQ� 6WHXHUYRUULFKWXQJHQ� GHV�
$XWRPDWLRQVV\VWHPV�VSLHOHQ�ODVVHQ��

H��'LH� )HUQEHGLHQXQJHQ� I¼U� .LQGHU� XQ]XJ¤QJOLFK�
DXIEHZDKUHQ������

����(LQHQ�:DUWXQJVSODQ�I¼U�GLH�$QODJH�YRUEHUHLWHQ��GLH�
6LFKHUKHLWVYRUULFKWXQJ� P¼VVHQ� PLQGHVWHQV� DOOH� ��
0RQDWH� JHZDUWHW� ZHUGHQ�� XQG� GLH� DXVJHI¼KUWHQ�
:DUWXQJVHLQJULIIH� LQ� HLQHP� HQWVSUHFKHQGHQ�
9HU]HLFKQLV�DQPHUNHQ�

9RRU�GH�YHLOLJKHLG�YDQ�GH�EHWURNNHQ�SHUVRQHQ�LV�KHW�
EHODQJULMN� GH]H� YRRUVFKULIWHQ� DDQGDFKWLJ� GRRU� WH�
OH]HQ���
���'H� LQVWDOODWLH� YDQ� GH� DXWRPDWLVHULQJ� PRHW� RS�

GHXJGHOLMNH�ZLM]H�XLWJHYRHUG�ZRUGHQ�GRRU�YDNPHQVHQ�
GLH� DDQ� GH� ZHWWHOLMNH� HLVHQ� YROGRHQ� HQ� PRHW� LQ�
RYHUHHQVWHPPLQJ� ]LMQ� PHW� GH� 0DFKLQHULFKWOLMQ�
������(*�HQ�GH�QRUPHQ�(1�������HQ�(1��������

���(U� PRHW� JHFRQWUROHHUG� ZRUGHQ� RI� GH� EHVWDDQGH�
FRQVWUXFWLH�HOHPHQWHQ��]XLOHQ��VFKDUQLHUHQ��YOHXJHOV��
VWHYLJ�]LMQ�PHW�KHW�RRJ�RS�GH�NUDFKW�GLH�GRRU�GH�PRWRU�
RQWZLNNHOG�ZRUGW�

���(U�PRHW�JHFRQWUROHHUG�ZRUGHQ�RI�HU�DDQ�KHW�HLQGH�YDQ�
GH�RSHQLQJ�HQ�DDQ�KHW�HLQGH�YDQ�GH�VOXLWLQJ�YDQ�GH�
YOHXJHOV�PHFKDQLVFKH�VWRSV�]LMQ�GLH�VWHYLJ�JHQRHJ�
]LMQ��

���&RQWUROHHU�GH�VWDDW�YDQ�GH�NDEHOV�GLH�HYHQWXHHO�UHHGV�
LQ�GH�LQVWDOODWLH�DDQZH]LJ�]LMQ�

���(U� PRHW� HHQ� ULVLFRDQDO\VH� YDQ� GH� DXWRPDWLVHULQJ�
JHPDDNW� ZRUGHQ� HQ� RS� EDVLV� GDDUYDQ� PRHWHQ� GH�
QRGLJH� YHLOLJKHLGV�� HQ� ZDDUVFKXZLQJVV\VWHPHQ�
WRHJHSDVW�ZRUGHQ�

���'H�EHGLHQLQJVHOHPHQWHQ��ELMY��GH�VOHXWHOVFKDNHODDU��
PRHWHQ� ]RGDQLJ� JH¯QVWDOOHHUG� ZRUGHQ� GDW� GH�
JHEUXLNHU�]LFK�QLHW�RS�JHYDDUOLMNH�SODDWVHQ�EHYLQGW�

���1D�DIORRS�YDQ�GH� LQVWDOODWLH�PRHWHQ�GH�YHLOLJKHLGV���
ZDDUVFKXZLQJV�� HQ� RQWJUHQGHOV\VWHPHQ� YDQ� GH�
DXWRPDWLVHULQJ�GLYHUVH�NHUHQ�JHWHVW�ZRUGHQ�

���2S�GH�DXWRPDWLVHULQJ�PRHW�KHW�&(�HWLNHW�RI�KHW�&(�
SODDWMH� PHW� LQIRUPDWLH� RYHU� GH� JHYDUHQ� HQ� GH�
W\SHJHJHYHQV�DDQJHEUDFKW�ZRUGHQ�

���'H�JHEUXLNVDDQZLM]LQJ��GH�YHLOLJKHLGVYRRUVFKULIWHQ�HQ�
GH�(*�YHUNODULQJ�YDQ�RYHUHHQVWHPPLQJ�PRHWHQ�DDQ�
GH�HLQGJHEUXLNHU�JHJHYHQ�ZRUGHQ�

����(U�PRHW�QDJHJDDQ�ZRUGHQ�RI�GH�JHEUXLNHU�GH�MXLVWH�
DXWRPDWLVFKH��KDQGEHGLHQGH�HQ�QRRGZHUNLQJ�YDQ�GH�
DXWRPDWLVHULQJ�EHJUHSHQ�KHHIW���

����,QIRUPHHU�GH�JHEUXLNHU�VFKULIWHOLMN��ELMYRRUEHHOG�LQ�GH�
DDQZLM]LQJHQ� YRRU� JHEUXLN�� WHQ� DDQ]LHQ� YDQ� KHW�
YROJHQGH�

D��HYHQWXHHO�QRJ�DDQZH]LJH�QLHW�EHYHLOLJGH�UHVWULVLFR
V�
HQ�YRRUVSHOEDDU�RQHLJHQOLMN�JHEUXLN�

E��GH� VWURRPWRHYRHU� ORV� WH� NRSSHOHQ� ZDQQHHU� HU�
VFKRRQPDDNZHUN]DDPKHGHQ�LQ�GH�]RQH�URQGRP�GH�
DXWRPDWLVHULQJ� ZRUGHQ� YHUULFKW� RI� NOHLQ� RQGHUKRXG�
�ELMYRRUEHHOG��VFKLOGHUZHUN��

F�� GLNZLMOV�WH�FRQWUROHUHQ�GDW�HU�JHHQ�]LFKWEDUH�VFKDGH�
DDQ� GH� DXWRPDWLVHULQJ� LV�� HQ� LQGLHQ� GLH� HU� LV��
RQPLGGHOOLMN�GH�LQVWDOODWHXU�WH�ZDDUVFKXZHQ

G��/DDW�NLQGHUHQ�QLHW�VSHOHQ�PHW�GH�EHGLHQLQJ�YDQ�KHW�
DXWRPDWLVFKH�V\VWHHP��

H��+RXG� GH� DIVWDQGEHGLHQLQJHQ� EXLWHQ� EHUHLN� YDQ�
NLQGHUHQ�����

���� (U� PRHW� HHQ� RQGHUKRXGVSODQ� YDQ� GH� LQVWDOODWLH�
RSJHVWHOG�ZRUGHQ��PLQLPDDO�RP�GH���PDDQGHQ�YRRU�
GH� EHYHLOLJLQJHQ�� ZDDUELM� GH� XLWJHYRHUGH�
ZHUN]DDPKHGHQ�LQ�HHQ�VSHFLDDO�UHJLVWHU�JHQRWHHUG�
PRHWHQ�ZRUGHQ�

&$87,21��'$1*(5��
,03257$17�6$)(7<�

:$51,1*6

9256,&+7�*()$+5��
:,&+7,*(�

6,&+(5+(,76+,1:(,6(

/(7�23�*(9$$5��
%(/$1*5,-.(�

9(,/,*+(,'692256&+5,)7(1�

',6326$/ (17625*81* 9(5:,-'(5,1*
7KLV�SURGXFW�LV�PDGH�XS�RI�YDULRXV�FRPSRQHQWV�WKDW�FRXOG�
FRQWDLQ�SROOXWDQWV��'LVSRVH�RI�SURSHUO\�
0DNH�HQTXLULHV�FRQFHUQLQJ�WKH�UHF\FOLQJ�RU�GLVSRVDO�RI�WKH�
SURGXFW��FRPSO\LQJ�ZLWK�WKH�ORFDO�ODZV�LQ�IRUFH��

'LHVHV� 3URGXNW� EHVWHKW� DXV� YHUVFKLHGHQHQ� %DXWHLOHQ�� GLH�
LKUHUVHLWV� GLH� 8PZHOW� YHUVFKPXW]HQGH� 6WRIIH� HQWKDOWHQ�
N¶QQHQ��6DFKJHUHFKW�HQWVRUJHQ�
,QIRUPLHUHQ� 6LH� VLFK�� QDFK� ZHOFKHP� 5HF\FOLQJ�� RGHU�
(QWVRUJXQJVV\VWHP� GDV� 3URGXNW� HQWVSUHFKHQG� GHU� ¶UWOLFK�
JHOWHQGHQ�%HVWLPPXQJHQ�]X�HQWVRUJHQ�LVW�

'LW� SURGXFW� EHVWDDW� XLW� GLYHUVH� RQGHUGHOHQ� GLH� RRN� ZHHU�
YHURQWUHLQLJHQGH�VWRIIHQ�NXQQHQ�EHYDWWHQ��+HW�SURGXFW�PDJ�
QLHW�]RPDDU�ZHJJHJRRLG�ZRUGHQ�
,QIRUPHHU�RYHU�GH�ZLM]H�YDQ�KHUJHEUXLN�RI�YHUZLMGHULQJ�YDQ�
KHW�SURGXFW�HQ�QHHP�GDDUELM�GH�ZHWWHOLMNH�YRRUVFKULIWHQ�GLH�
WHU�SODDWVH�JHOGHQ�LQ�DFKW�



��

, ) (

(
� LPSRUWDQWH� SHU� OD� VLFXUH]]D� GHOOH� SHUVRQH�
OHJJHUH�DWWHQWDPHQWH�TXHVWH�LVWUX]LRQL���
���/
LQVWDOOD]LRQH� GHOO
DXWRPD]LRQH� GHYH� HVVHUH�

HVHJXLWD� D� UHJROD� G
DUWH� GD� SHUVRQDOH� TXDOLILFDWR�
DYHQWH�L�UHTXLVLWL�GL�OHJJH�H�IDWWD�LQ�FRQIRUPLW �GHOOD�
GLUHWWLYD� PDFFKLQH� ������&(� H� DOOH� QRUPDWLYH�
(1���������(1�������H�(1�������

���9HULILFDUH� OD� VROLGLW � GHOOH� VWUXWWXUH� HVLVWHQWL�
�FRORQQH�� FHUQLHUH�� DQWH�� LQ� UHOD]LRQH� DOOH� IRU]H�
VYLOXSSDWH�GDO�PRWRUH�

���9HULILFDUH� FKH� YL� VLDQR� GHL� IHUPL� PHFFDQLFL� GL�
DGHJXDWD�UREXVWH]]D�D�ILQH�DSHUWXUD�H�ILQH�FKLXVXUD�
GHOOH�DQWH�

���9HULILFDUH� OR� VWDWR� GL� HYHQWXDOL� FDYL� JL � SUHVHQWL�
QHOO
LPSLDQWR�

���)DUH� XQ
DQDOLVL� GHL� ULVFKL� GHOO
DXWRPD]LRQH� H� GL�
FRQVHJXHQ]D� DGRWWDUH� OH� VLFXUH]]H� H� OH�
VHJQDOD]LRQL�QHFHVVDULH�

���,QVWDOODUH� L� FRPDQGL� �DG� HVHPSLR� LO� VHOHWWRUH� D�
FKLDYH��LQ�PRGR�FKH�O
XWLOL]]DWRUH�QRQ�VL�WURYL�LQ�XQD�
]RQD�SHULFRORVD�

���7HUPLQDWD� O
LQVWDOOD]LRQH� SURYDUH� SL¹� YROWH� L�
GLVSRVLWLYL�GL�VLFXUH]]D��VHJQDOD]LRQH�H�GL�VEORFFR�
GHOO
DXWRPD]LRQH�

���$SSOLFDUH�VXOO
DXWRPD]LRQH�O
HWLFKHWWD�R�OD�WDUJKHWWD�
&(�FRQWHQHQWL�OH�LQIRUPD]LRQL�GL�SHULFROR�H�L�GDWL�GL�
LGHQWLILFD]LRQH�

���&RQVHJQDUH�DOO
XWLOL]]DWRUH�ILQDOH�OH�LVWUX]LRQL�G
XVR��
OH�DYYHUWHQ]H�SHU�OD�VLFXUH]]D�H�OD�GLFKLDUD]LRQH�&(�
GL�FRQIRUPLW �

���� $FFHUWDUVL� FKH� O
XWLOL]]DWRUH� DEELD� FRPSUHVR� LO�
FRUUHWWR� IXQ]LRQDPHQWR�DXWRPDWLFR��PDQXDOH�H�GL�
HPHUJHQ]D�GHOO
DXWRPD]LRQH���

����,QIRUPDUH�O
XWLOL]]DWRUH�SHU�LVFULWWR��DG�HVHPSLR�QHOOH�
LVWUX]LRQL�G
XVR���

D��GHOO
HYHQWXDOH�SUHVHQ]D�GL�ULVFKL�UHVLGXL�QRQ�SURWHWWL�
H�GHOO
XVR�LPSURSULR�SUHYHGLELOH�

E��'L�VFROOHJDUH�O
DOLPHQWD]LRQH�TXDQGR�YLHQH�HVHJXLWD�
OD� SXOL]LD� QHOO
DUHD� GHOO
DXWRPD]LRQH� R� YLHQH� IDWWD� �
SLFFROD�PDQXWHQ]LRQH��HV��ULGLSLQJHUH��

F��'L� FRQWUROODUH� IUHTXHQWHPHQWH� FKH� QRQ� YL� VLDQR�
GDQQL�YLVLELOL�DOO
DXWRPD]LRQH�H�QHO�FDVR�YH�QH�VLDQR��
DYYHUWLUH�LPPHGLDWDPHQWH�O
LQVWDOODWRUH

G��'L�QRQ�SHUPHWWHUH�DL�EDPELQL�GL�JLRFDUH�FRQ�L�FRQWUROOL�
GHOO
DXWRPD]LRQH��

H��'L� WHQHUH� L� WHOHFRPDQGL� IXRUL� GDOOD� SRUWDWD� GHL�
EDPELQL������

����3UHGLVSRUUH�XQ�SLDQR�GL�PDQXWHQ]LRQH�GHOO
LPSLDQWR�
�DOPHQR�RJQL���PHVL�SHU�OH�VLFXUH]]H��ULSRUWDQGR�VX�
GL�XQ�DSSRVLWR�UHJLVWUR�JOL�LQWHUYHQWL�HVHJXLWL�

,O�HVW�LPSRUWDQW��SRXU�OD�VpFXULWp�GHV�SHUVRQQHV��GH�
OLUH�DWWHQWLYHPHQW�FHV�FRQVLJQHV���
���/
LQVWDOODWLRQ� GH� O
DXWRPDWLRQ� GRLW� ªWUH� HIIHFWX©H�

GDQV�OHV�U¨JOHV�GH�O
DUW�SDU�GX�SHUVRQQHO�VS©FLDOLV©��
FRQIRUP©PHQW� DX[� GLVSRVLWLRQV� O©JDOHV��  � OD�
GLUHFWLYH� PDFKLQH� ������&(� HW� DX[� QRUPHV� (1�
������HW�(1��������

���6
DVVXUHU�TXH�OHV�VWUXFWXUHV�H[LVWDQWHV��FRORQQHV��
FKDUQL¨UHV�� YDQWDX[�� VRLHQW� VXIILVDPPHQW� VROLGHV�
SRXU�U©VLVWHU�DX[�IRUFHV�G©YHORSS©HV�SDU�OH�PRWHXU��

���6
DVVXUHU� TXH� OHV� DUUªWV� P©FDQLTXHV� HQ� ILQ�
G
RXYHUWXUH� HW� HQ� ILQ� GH� IHUPHWXUH� GHV� YDQWDX[�
VRLHQW�VXIILVDPPHQW�UREXVWHV�

���9©ULILHU� O
©WDW� GHV� F¢EOHV� TXL� VH� WURXYHQW�
©YHQWXHOOHPHQW�G©M �GDQV�O
LQVWDOODWLRQ

���)DLUH�XQH�DQDO\VH�GHV� ULVTXHV�GH� O
DXWRPDWLRQ�HW�
DGRSWHU��HQ�IRQFWLRQ�GH�FHOOH�FL�� OHV�GLVSRVLWLIV�GH�
V©FXULW©�HW�GH�VLJQDOLVDWLRQ�Q©FHVVDLUHV�

��� ,QVWDOOHU�OHV�FRPPDQGHV��SDU�H[HPSOH�OH�V©OHFWHXU� �
FO©��GH�PDQL¨UH� �FH�TXH�O
XWLOLVDWHXU�QH�VH�WURXYH�
SDV�GDQV�XQH�]RQH�GDQJHUHXVH�

���8QH�IRLV�O
LQVWDOODWLRQ�WHUPLQ©H��WHVWHU�SOXVLHXUV�IRLV�
OHV� GLVSRVLWLIV� GH� V©FXULW©�� GH� VLJQDOLVDWLRQ� HW� GH�
G©YHUURXLOODJH�GH�O
DXWRPDWLRQ�

���$SSOLTXHU�VXU� O
DXWRPDWLRQ� O
©WLTXHWWH�RX� OD�SODTXH�
&(� R¹� VRQW� LQGLTX©V� OHV� GDQJHUV� SU©VHQW©V� SDU�
O
DXWRPDWLRQ�DLQVL�TXH�OHV�GRQQ©HV�G
LGHQWLILFDWLRQ�
GH�OD�PDFKLQH�

���5HPHWWUH� � O
XWLOLVDWHXU� ILQDO� OH�PRGH�G
HPSORL�� OHV�
DYHUWLVVHPHQWV� FRQFHUQDQW� OD� V©FXULW©� HW� OD�
G©FODUDWLRQ�&(�GH�FRQIRUPLW©�

���� 6
DVVXUHU� TXH� O
XWLOLVDWHXU� D� � ELHQ� FRPSULV� OH�
IRQFWLRQQHPHQW�DXWRPDWLTXH��PDQXHO�HW�G
XUJHQFH�
GH�O
DXWRPDWLRQ���

����,QIRUPHU�O
XWLOLVDWHXU�SDU�©FULW��SDU�H[HPSOH�GDQV�OH�
PRGH�G
HPSORL���

D��GH�OD�SU©VHQFH�©YHQWXHOOH�GH�ULVTXHV�U©VLGXHOV�QRQ�
SURW©J©V�HW�GH�O
XVDJH�LPSURSUH�SU©YLVLEOH�

E��'H�OD�Q©FHVVLW©�GH�FRXSHU�O
DOLPHQWDWLRQ�TXDQG�OH�
QHWWR\DJH�GH�OD�]RQH�GH�O
DXWRPDWLVPH�D�OLHX�RX�HQ�
FDV�GH�SHWLWHV� LQWHUYHQWLRQV�GH�PDLQWHQDQFH� �H[��
UHSHLQGUH��

F��'H� OD� Q©FHVVLW©� GH� FRQWU´OHU� IU©TXHPPHQW�
O
DEVHQFH�GH�GRPPDJHV�YLVLEOHV� �O
DXWRPDWLVPH�HW�
V
LO�\�HQ�D��DYHUWLU�LPP©GLDWHPHQW�O
LQVWDOODWHXU�

G��1H� SDV� DXWRULVHU� OHV� HQIDQWV�  � MRXHU� DYHF� OHV�
FRPPDQGHV�GH�O
DXWRPDWLVPH�

H��7HQLU�OHV�©PHWWHXUV�KRUV�GH�SRUW©H�GHV�HQIDQWV������
����(WDEOLU�XQ�SODQ�GH�PDLQWHQDQFH�GH�O
LQVWDOODWLRQ��DX�

PRLQV� WRXV� OHV� �� PRLV� SRXU� OHV� GLVSRVLWLIV� GH�
V©FXULW©��HQ�LQVFULYDQW�VXU�XQ�UHJLVWUH�SU©YX� �FHW�
HIIHW�OHV�LQWHUYHQWLRQV�HIIHFWX©HV�

3DUD�OD�VHJXULGDG�GH�ODV�SHUVRQDV�HV�LPSRUWDQWH�
OHHU�GHWHQLGDPHQWH�HVWDV�LQVWUXFFLRQHV���

���/D�LQVWDODFL³Q�GHO�DXWRPDWLVPR�GHEH�VHU�UHDOL]DGD�
VHJºQ� ORV� F¡QRQHV�� SRU� SHUVRQDO� FXDOLILFDGR�TXH�
UHºQD� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU� OD� OH\� \� GH�
FRQIRUPLGDG� FRQ� OD� 'LUHFWLYD� VREUH� P¡TXLQDV�
������&(�\�FRQ�ODV�QRUPDV�(1�������\�(1�������

���&RPSUXHEH�OD�VROLGH]�GH�ODV�HVWUXFWXUDV�H[LVWHQWHV�
�FROXPQDV�� ELVDJUDV�� KRMDV�� HQ� UHODFL³Q� FRQ� ODV�
IXHU]DV�GHVDUUROODGDV�SRU�HO�PRWRU�

���&RQWUROH�TXH�KD\D� UHWHQHV�PHF¡QLFRV�GH�VROLGH]�
DGHFXDGD�HQ�ORV�SXQWRV�GH�ILQ�GH�DSHUWXUD�\�GH�ILQ�GH�
FLHUUH�GH�ODV�KRMDV��

���&RQWUROH�HO�HVWDGR�GH�ORV�FDEOHV�\D�H[LVWHQWHV�HQ�OD�
LQVWDODFL³Q��HQ�VX�FDVR�

���+DJD�XQ�DQ¡OLVLV�GH�ORV�ULHVJRV�GHO�DXWRPDWLVPR�\�
DGRSWH� ORV� GLVSRVLWLYRV� GH� VHJXULGDG� \� ODV�
VH±DOL]DFLRQHV�QHFHVDULDV�HQ�FRQVHFXHQFLD�

���,QVWDOH�ORV�PDQGRV��SRU�HMHPSOR��HO�VHOHFWRU�GH�OODYH��
GH�PDQHUD�TXH�HO�XVXDULR�QR�VH�HQFXHQWUH�HQ�XQD�
]RQD�SHOLJURVD�

���7HUPLQDGD�OD� LQVWDODFL³Q��SUXHEH�YDULDV�YHFHV� ORV�
GLVSRVLWLYRV� GH� VHJXULGDG�� VH±DOL]DFL³Q� \�
GHVEORTXHR�GHO�DXWRPDWLVPR�

���$SOLTXH�HQ�HO�DXWRPDWLVPR�XQD�HWLTXHWD�R�XQD�SODFD�
&(�TXH�FRQWHQJD�ODV�LQIRUPDFLRQHV�GH�SHOLJUR�\�ORV�
GDWRV�GH�LGHQWLILFDFL³Q�

���(QWUHJXH�DO�XVXDULR� ILQDO� ODV� LQVWUXFFLRQHV�SDUD�HO�
XVR�� ODV� DGYHUWHQFLDV� SDUD� OD� VHJXULGDG� \� OD�
GHFODUDFL³Q�&(�GH�FRQIRUPLGDG�

����$VHJºUHVH�GH�TXH�HO�XVXDULR�KD\D�FRPSUHQGLGR�HO�
FRUUHFWR�IXQFLRQDPLHQWR�DXWRP¡WLFR��PDQXDO�\�GH�
HPHUJHQFLD�GHO�DXWRPDWLVPR�

����,QIRUPH�DO�XVXDULR�SRU�HVFULWR��SRU�HMHPSOR�HQ�ODV�
LQVWUXFFLRQHV�GH�XVR���

D��VREUH� OD� SUHVHQFLD� GH� ULHVJRV� UHVLGXDOHV� QR�
SURWHJLGRV�\�VREUH�HO�XVR�LQDGHFXDGR�SUHYLVLEOH�

E��TXH�GHEH�GHVFRQHFWDU�OD�DOLPHQWDFL³Q�FXDQGR�KDFH�
OD�OLPSLH]D�HQ�OD�]RQD�GH�OD�DXWRPDWL]DFL³Q�R�VL�KDFH�
XQ�SHTXH±R�PDQWHQLPLHQWR��HM���SLQWDU��

F�� TXH�GHEH�FRQWURODU�D�PHQXGR�TXH�OD�DXWRPDWL]DFL³Q�
QR�SUHVHQWH�GD±RV�YLVLEOHV�\��HQ�HO�FDVR�GH�TXH�ORV�
KD\D��GHEHU¡�DGYHUWLU�GH�LQPHGLDWR�DO�LQVWDODGRU

G��4XH�QR�SHUPLWD�D�ORV�QL±RV�MXJDU�FRQ�ORV�FRQWUROHV�GH�
OD�DXWRPDWL]DFL³Q��

H��4XH�PDQWHQJD�ORV�WHOHPDQGRV�IXHUD�GHO�DOFDQFH�GH�
ORV�QL±RV������

����3UHGLVSRQJD�XQ�SURJUDPD�GH�PDQWHQLPLHQWR�GH�OD�
LQVWDODFL³Q� �DO� PHQRV� FDGD� �� PHVHV� SDUD� ORV�
GLVSRVLWLYRV�GH�VHJXULGDG���DQRWDQGR�HQ�XQ�UHJLVWUR�
H[SUHVDPHQWH� GHGLFDGR� ODV� LQWHUYHQFLRQHV�
UHDOL]DGDV�

$77(1=,21(�3(5,&2/2��
,6758=,21,�,03257$17,�',�

6,&85(==$�

$77(17,21���'$1*(5���
&216,*1(6�'(�6e&85,7e�

,03257$17(6

£$7(1&,Ð1�3(/,*52��
,16758&&,21(6�,03257$17(6�

'(�6(*85,'$'�

60$/7,0(172 (/,0,1$7,21 (/,0,1$&,21
4XHVWR� SURGRWWR� ¨� IRUPDWR� GD� YDUL� FRPSRQHQWL� FKH�
SRWUHEEHUR�D�ORUR�YROWD�FRQWHQHUH�VRVWDQ]H�LQTXLQDQWL��1RQ�
GLVSHUGHUH�QHOO
DPELHQWH�
,QIRUPDUVL� VXO� VLVWHPD� GL� ULFLFODJJLR� R� VPDOWLPHQWR� GHO�
SURGRWWR� DWWHQHQGRVL� DOOH� QRUPH� GL� OHJJH� YLJHQWL� D� OLYHOOR�
ORFDOH��

&H�SURGXLW�HVW�FRQVWLWX©�GH�GLYHUV�FRPSRVDQWV�TXL�SRXUUDLHQW� �
OHXU�WRXU�FRQWHQLU�GHV�VXEVWDQFHV�SROOXDQWHV��1H�SDV�ODLVVHU�FH�
SURGXLW�JDJQHU�O
HQYLURQQHPHQW��
6
LQIRUPHU� VXU� OH� V\VW¨PH�GH� UHF\FODJH�RX�G
©OLPLQDWLRQ�GX�
SURGXLW�FRQIRUP©PHQW�DX[�GLVSRVLWLRQV�O©JDOHV�HQ�YLJXHXU� �XQ�
QLYHDX�ORFDO�

(VWH�SURGXFWR�HVW¡�FRQVWLWXLGR�SRU�YDULRV�FRPSRQHQWHV�TXH�
SRGU­DQ��D�VX�YH]��FRQWHQHU�VXVWDQFLDV�FRQWDPLQDQWHV��b1R�
ORV�YLHUWD�HQ�HO�PHGLR�DPELHQWH�
,QI³UPHVH�VREUH�HO�VLVWHPD�GH�UHFLFODMH�R�HOLPLQDFL³Q�GHO�
SURGXFWR�FRQ�DUUHJOR�D�ODV�OH\HV�YLJHQWHV�HQ�¡PELWR�ORFDO�

��

*% ' 1/

)RU�VDIHW\�UHDVRQV��LW�LV�HVVHQWLDO�WKDW�DOO�SHUVRQV�
UHDG�WKHVH�LQVWUXFWLRQV�FDUHIXOO\���
���2QO\� TXDOLILHG� SHUVRQQHO� KDYLQJ� WKH� OHJDO�

UHTXLUHPHQWV� PXVW� LQVWDOO� WKH� DXWRPDWLRQ�
DFFRUGLQJ�WR�WKH�SULQFLSOHV�RI�JRRG�ZRUNPDQVKLS�
DQG� LQ� FRQIRUPLW\� ZLWK� WKH� PDFKLQHU\� GLUHFWLYH�
������&(�DQG�VWDQGDUGV�(1�������DQG�(1�������

���&KHFN�WKDW�WKH�H[LVWLQJ�VWUXFWXUHV��SRVWV��KLQJHV��
OHDYHV�� DUH� VWDEOH� LQ� UHODWLRQ� WR� WKH� IRUFHV�
GHYHORSHG�E\�WKH�PRWRU�

���&KHFN�WKDW�VXLWDEO\�UREXVW� OLPLW�VWRSV�KDYH�EHHQ�
LQVWDOOHG�IRU�HQG�RI�JDWH�RSHQLQJ�DQG�FORVLQJ��

���&KHFN� WKH� VWDWH� RI� WKH� FDEOHV� WKDW� DUH� DOUHDG\�
SUHVHQW�LQ�WKH�V\VWHP�

���$QDO\VH� WKH� KD]DUGV� FRQQHFWHG� ZLWK� WKH�
DXWRPDWLRQ� V\VWHP� DQG� DGRSW� WKH� QHFHVVDU\�
VDIHW\�DQG�VLJQDOOLQJ�GHYLFHV�DFFRUGLQJO\�

��� ,QVWDOO�WKH�FRPPDQGV��H�J��WKH�NH\�VHOHFWRU��VR�WKDW�
WKH�XVHU�LV�QRW�SODFHG�LQ�D�KD]DUGRXV�DUHD�ZKHQ�
XVLQJ�WKHP�

���8SRQ�FRPSOHWLRQ�RI�WKH�LQVWDOODWLRQ��WHVW�WKH�VDIHW\��
VLJQDOOLQJ�DQG�UHOHDVH�GHYLFHV�RI�WKH�DXWRPDWLRQ�
V\VWHP�VHYHUDO�WLPHV�

���$SSO\� WKH� &(� ODEHO� RU� SODWH� ZLWK� LQIRUPDWLRQ�
UHJDUGLQJ�WKH�KD]DUGV�DQG� LGHQWLILFDWLRQ�GDWD�RQ�
WKH�DXWRPDWLRQ�

���*LYH� WKH� HQG� XVHU� WKH� LQVWUXFWLRQV� IRU� XVH�� WKH�
VDIHW\�UHFRPPHQGDWLRQV�DQG�WKH�&(�GHFODUDWLRQ�
RI�FRQIRUPLW\�

����(QVXUH�WKDW�WKH�XVHU�KDV�XQGHUVWRRG�WKH�FRUUHFW�
DXWRPDWLF��PDQXDO� DQG� HPHUJHQF\� RSHUDWLRQ� RI�
WKH�DXWRPDWLRQ�V\VWHP���

����,QIRUP�WKH�XVHU�LQ�ZULWLQJ��LQ�WKH�XVH�LQVWUXFWLRQV�
IRU�H[DPSOH��

D��2I� SRVVLEOH� QRQ� VHFOXGHG� UHVLGXDO� ULVNV� DQG� RI�
IRUHVHHDEOH�LPSURSHU�XVH��

E��7R�GLVFRQQHFW�WKH�SRZHU�VXSSO\�ZKHQ�FOHDQLQJ�WKH�
DUHD�WKDW�LV�DXWRPDWHG�RU�ZKHQ�SHUIRUPLQJ�VPDOO�
PDLQWHQDQFH�RSHUDWLRQV��H�J���UHSDLQWLQJ����

F�� 7R�IUHTXHQWO\�FRQWURO�WKDW�QR�YLVLEOH�GDPDJH�KDV�
RFFXUUHG� WR� WKH� DXWRPDWLRQ�� DQG� WR� LQIRUP� WKH�
LQVWDOOHU�LPPHGLDWHO\�LI�GDPDJH�LV�QRWLFHG�

G��1HYHU� DOORZ� FKLOGUHQ� WR� SOD\� ZLWK� DXWRPDWLRQ�
FRQWUROV��

H��.HHS�UHPRWH�FRQWUROV�RXW�RI�WKH�UHDFK�RI�FKLOGUHQ������
���� 3UHSDUH� D� PDLQWHQDQFH� VFKHGXOH� IRU� WKH�

DXWRPDWLRQ� LQVWDOODWLRQ� �DW� OHDVW� RQFH� HYHU\� ��
PRQWKV�IRU�WKH�VDIHW\�GHYLFHV���UHFRUGLQJ�WKH�ZRUN�
FDUULHG�RXW�LQ�D�VSHFLDO�ERRN�

(V� LVW� ZLFKWLJ� I�U� GLH� 6LFKHUKHLW� GHU� 3HUVRQHQ��
GLHVH�$QZHLVXQJHQ�DXIPHUNVDP�]X�OHVHQ���

���'LH� ,QVWDOODWLRQ� GHU� $XWRPDWLVLHUXQJ� PXVV� LQ�
�EHUHLQVWLPPXQJ� PLW� GHU� 0DVFKLQHQULFKWOLQLH�
������(8�XQG�GHQ�%HVWLPPXQJHQ�(1�������XQG�(1�
�������IDFKJHUHFKW�XQG�YRQ�TXDOLIL]LHUWHP�3HUVRQDO��
GDV� GLH� JHVHW]OLFKHQ� $QIRUGHUXQJHQ� HUI¼OOW��
YRUJHQRPPHQ�ZHUGHQ�

���'LH� 6WDELOLW¤W� GHU� YRUKDQGHQHQ�6WUXNWXUHQ� �6¤XOHQ��
6FKDUQLHUH�� )O¼JHO�� LP�+LQEOLFN� DXI� GLH� YRP�0RWRU�
HQWZLFNHOWHQ�.U¤IWH�¼EHUSU¼IHQ�

���6LFKHUVWHOOHQ�� GDVV� DP� �IIQXQJVDQVFKODJ� XQG� DP�
6FKOLH�DQVFKODJ�GHU�7RUIO¼JHO�DXVUHLFKHQG�UREXVWH�
PHFKDQLVFKH�)HVWVWHOOYRUULFKWXQJHQ�YRUKDQGHQ�VLQG��

���'HQ� =XVWDQG� HYHQWXHOOHU�� EHUHLWV� LQ� GHU� $QODJH�
YRUKDQGHQHU�.DEHO�¼EHUSU¼IHQ�

���'LH�5LVLNHQ��GLH�GXUFK�GLH�$XWRPDWLVLHUXQJ�HQWVWHKHQ�
N¶QQHQ�� DEZ¤JHQ� XQG� GHPHQWVSUHFKHQGH�
6LFKHUKHLWVYRUNHKUXQJHQ� WUHIIHQ�� VRZLH� GLH�
HUIRUGHUOLFKHQ�:DUQKLQZHLVH�DQEULQJHQ�

���'LH� 6WHXHUXQJHQ� �]�%�� 6FKO¼VVHOVFKDOWHU�� VR�
LQVWDOOLHUHQ��GDVV� VLFK�GHU�%HQXW]HU�QLFKW� LQ�HLQHP�
*HIDKUHQEHUHLFK�DXIKDOWHQ�PXVV�

���1DFK� DEJHVFKORVVHQHU� ,QVWDOODWLRQ� PHKUPDOV� GLH�
6LFKHUKHLWV��� $Q]HLJH�� XQG� (QWVSHUUYRUULFKWXQJHQ�
GHU�$XWRPDWLVLHUXQJ�HUSUREHQ�

���$XI�GHU�$XWRPDWLVLHUXQJ�GLH�(8��(WLNHWWH�RGHU�GDV�(8�
6FKLOG�DQEULQJHQ��DXI�GHP�GLH�*HIDKUHQKLQZHLVH�XQG�
GLH�.HQQGDWHQ�DXIJHI¼KUW�VLQG�

���'HP� (QGNXQGHQ� GLH� %HGLHQXQJVDQZHLVXQJ�� GLH�
6 L F K H U K H L W V K L Q Z H L V H � X Q G � G L H � ( 8 �
.RQIRUPLW¤WVHUNO¤UXQJ�DXVK¤QGLJHQ�

���� 6LFKHUVWHOOHQ�� GDVV� GHU� %HGLHQHU� GLH� NRUUHNWH�
DXWRPDWLVFKH� XQG�PDQXHOOH� )XQNWLRQVZHLVH� VRZLH�
GHQ�1RWEHWULHE�GHU�$XWRPDWLVLHUXQJ�YHUVWDQGHQ�KDW���

���� 'HQ� %HQXW]HU� VFKULIWOLFK� �]�%�� LQ� GHQ�
%HGLHQXQJVDQOHLWXQJHQ��¼EHU�IROJHQGHV�LQIRUPLHUHQ�

D��HYHQWXHOOHV� 9RUKDQGHQVHLQ� QLFKW� JHVFK¼W]WHU�
5HVWULVLNHQ�� YRUKHUVHKEDUHU� XQVDFKJHP¤�HU�
*HEUDXFK�

E��9RUVFKULIW��GLH�6WURPYHUVRUJXQJ�DE]XWUHQQHQ��ZHQQ�
LP�%HUHLFK�GHU�$XWRPDWLVLHUXQJ�JHUHLQLJW�ZLUG�RGHU�
NOHLQH�,QVWDQGKDOWXQJHQ�DXVJHI¼KUW�ZHUGHQ��ZLH�]�%��
QHXHU�$QVWULFK�

F��GDVV� HU� GLH� $XWRPDWLVLHUXQJ� K¤XILJ� DXI� VLFKWEDUH�
6FK¤GHQ�]X�¼EHUSU¼IHQ�XQG�JJI��XQYHU]¼JOLFK�GHQ�
,QVWDOODWHXU�]X�EHQDFKULFKWLJHQ�KDW

G��.LQGHU� QLFKW� PLW� GHQ� 6WHXHUYRUULFKWXQJHQ� GHV�
$XWRPDWLRQVV\VWHPV�VSLHOHQ�ODVVHQ��

H��'LH� )HUQEHGLHQXQJHQ� I¼U� .LQGHU� XQ]XJ¤QJOLFK�
DXIEHZDKUHQ������

����(LQHQ�:DUWXQJVSODQ�I¼U�GLH�$QODJH�YRUEHUHLWHQ��GLH�
6LFKHUKHLWVYRUULFKWXQJ� P¼VVHQ� PLQGHVWHQV� DOOH� ��
0RQDWH� JHZDUWHW� ZHUGHQ�� XQG� GLH� DXVJHI¼KUWHQ�
:DUWXQJVHLQJULIIH� LQ� HLQHP� HQWVSUHFKHQGHQ�
9HU]HLFKQLV�DQPHUNHQ�

9RRU�GH�YHLOLJKHLG�YDQ�GH�EHWURNNHQ�SHUVRQHQ�LV�KHW�
EHODQJULMN� GH]H� YRRUVFKULIWHQ� DDQGDFKWLJ� GRRU� WH�
OH]HQ���
���'H� LQVWDOODWLH� YDQ� GH� DXWRPDWLVHULQJ� PRHW� RS�

GHXJGHOLMNH�ZLM]H�XLWJHYRHUG�ZRUGHQ�GRRU�YDNPHQVHQ�
GLH� DDQ� GH� ZHWWHOLMNH� HLVHQ� YROGRHQ� HQ� PRHW� LQ�
RYHUHHQVWHPPLQJ� ]LMQ� PHW� GH� 0DFKLQHULFKWOLMQ�
������(*�HQ�GH�QRUPHQ�(1�������HQ�(1��������

���(U� PRHW� JHFRQWUROHHUG� ZRUGHQ� RI� GH� EHVWDDQGH�
FRQVWUXFWLH�HOHPHQWHQ��]XLOHQ��VFKDUQLHUHQ��YOHXJHOV��
VWHYLJ�]LMQ�PHW�KHW�RRJ�RS�GH�NUDFKW�GLH�GRRU�GH�PRWRU�
RQWZLNNHOG�ZRUGW�

���(U�PRHW�JHFRQWUROHHUG�ZRUGHQ�RI�HU�DDQ�KHW�HLQGH�YDQ�
GH�RSHQLQJ�HQ�DDQ�KHW�HLQGH�YDQ�GH�VOXLWLQJ�YDQ�GH�
YOHXJHOV�PHFKDQLVFKH�VWRSV�]LMQ�GLH�VWHYLJ�JHQRHJ�
]LMQ��

���&RQWUROHHU�GH�VWDDW�YDQ�GH�NDEHOV�GLH�HYHQWXHHO�UHHGV�
LQ�GH�LQVWDOODWLH�DDQZH]LJ�]LMQ�

���(U� PRHW� HHQ� ULVLFRDQDO\VH� YDQ� GH� DXWRPDWLVHULQJ�
JHPDDNW� ZRUGHQ� HQ� RS� EDVLV� GDDUYDQ� PRHWHQ� GH�
QRGLJH� YHLOLJKHLGV�� HQ� ZDDUVFKXZLQJVV\VWHPHQ�
WRHJHSDVW�ZRUGHQ�

���'H�EHGLHQLQJVHOHPHQWHQ��ELMY��GH�VOHXWHOVFKDNHODDU��
PRHWHQ� ]RGDQLJ� JH¯QVWDOOHHUG� ZRUGHQ� GDW� GH�
JHEUXLNHU�]LFK�QLHW�RS�JHYDDUOLMNH�SODDWVHQ�EHYLQGW�

���1D�DIORRS�YDQ�GH� LQVWDOODWLH�PRHWHQ�GH�YHLOLJKHLGV���
ZDDUVFKXZLQJV�� HQ� RQWJUHQGHOV\VWHPHQ� YDQ� GH�
DXWRPDWLVHULQJ�GLYHUVH�NHUHQ�JHWHVW�ZRUGHQ�

���2S�GH�DXWRPDWLVHULQJ�PRHW�KHW�&(�HWLNHW�RI�KHW�&(�
SODDWMH� PHW� LQIRUPDWLH� RYHU� GH� JHYDUHQ� HQ� GH�
W\SHJHJHYHQV�DDQJHEUDFKW�ZRUGHQ�

���'H�JHEUXLNVDDQZLM]LQJ��GH�YHLOLJKHLGVYRRUVFKULIWHQ�HQ�
GH�(*�YHUNODULQJ�YDQ�RYHUHHQVWHPPLQJ�PRHWHQ�DDQ�
GH�HLQGJHEUXLNHU�JHJHYHQ�ZRUGHQ�

����(U�PRHW�QDJHJDDQ�ZRUGHQ�RI�GH�JHEUXLNHU�GH�MXLVWH�
DXWRPDWLVFKH��KDQGEHGLHQGH�HQ�QRRGZHUNLQJ�YDQ�GH�
DXWRPDWLVHULQJ�EHJUHSHQ�KHHIW���

����,QIRUPHHU�GH�JHEUXLNHU�VFKULIWHOLMN��ELMYRRUEHHOG�LQ�GH�
DDQZLM]LQJHQ� YRRU� JHEUXLN�� WHQ� DDQ]LHQ� YDQ� KHW�
YROJHQGH�

D��HYHQWXHHO�QRJ�DDQZH]LJH�QLHW�EHYHLOLJGH�UHVWULVLFR
V�
HQ�YRRUVSHOEDDU�RQHLJHQOLMN�JHEUXLN�

E��GH� VWURRPWRHYRHU� ORV� WH� NRSSHOHQ� ZDQQHHU� HU�
VFKRRQPDDNZHUN]DDPKHGHQ�LQ�GH�]RQH�URQGRP�GH�
DXWRPDWLVHULQJ� ZRUGHQ� YHUULFKW� RI� NOHLQ� RQGHUKRXG�
�ELMYRRUEHHOG��VFKLOGHUZHUN��

F�� GLNZLMOV�WH�FRQWUROHUHQ�GDW�HU�JHHQ�]LFKWEDUH�VFKDGH�
DDQ� GH� DXWRPDWLVHULQJ� LV�� HQ� LQGLHQ� GLH� HU� LV��
RQPLGGHOOLMN�GH�LQVWDOODWHXU�WH�ZDDUVFKXZHQ

G��/DDW�NLQGHUHQ�QLHW�VSHOHQ�PHW�GH�EHGLHQLQJ�YDQ�KHW�
DXWRPDWLVFKH�V\VWHHP��

H��+RXG� GH� DIVWDQGEHGLHQLQJHQ� EXLWHQ� EHUHLN� YDQ�
NLQGHUHQ�����

���� (U� PRHW� HHQ� RQGHUKRXGVSODQ� YDQ� GH� LQVWDOODWLH�
RSJHVWHOG�ZRUGHQ��PLQLPDDO�RP�GH���PDDQGHQ�YRRU�
GH� EHYHLOLJLQJHQ�� ZDDUELM� GH� XLWJHYRHUGH�
ZHUN]DDPKHGHQ�LQ�HHQ�VSHFLDDO�UHJLVWHU�JHQRWHHUG�
PRHWHQ�ZRUGHQ�
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7KLV�SURGXFW�LV�PDGH�XS�RI�YDULRXV�FRPSRQHQWV�WKDW�FRXOG�
FRQWDLQ�SROOXWDQWV��'LVSRVH�RI�SURSHUO\�
0DNH�HQTXLULHV�FRQFHUQLQJ�WKH�UHF\FOLQJ�RU�GLVSRVDO�RI�WKH�
SURGXFW��FRPSO\LQJ�ZLWK�WKH�ORFDO�ODZV�LQ�IRUFH��

'LHVHV� 3URGXNW� EHVWHKW� DXV� YHUVFKLHGHQHQ� %DXWHLOHQ�� GLH�
LKUHUVHLWV� GLH� 8PZHOW� YHUVFKPXW]HQGH� 6WRIIH� HQWKDOWHQ�
N¶QQHQ��6DFKJHUHFKW�HQWVRUJHQ�
,QIRUPLHUHQ� 6LH� VLFK�� QDFK� ZHOFKHP� 5HF\FOLQJ�� RGHU�
(QWVRUJXQJVV\VWHP� GDV� 3URGXNW� HQWVSUHFKHQG� GHU� ¶UWOLFK�
JHOWHQGHQ�%HVWLPPXQJHQ�]X�HQWVRUJHQ�LVW�

'LW� SURGXFW� EHVWDDW� XLW� GLYHUVH� RQGHUGHOHQ� GLH� RRN� ZHHU�
YHURQWUHLQLJHQGH�VWRIIHQ�NXQQHQ�EHYDWWHQ��+HW�SURGXFW�PDJ�
QLHW�]RPDDU�ZHJJHJRRLG�ZRUGHQ�
,QIRUPHHU�RYHU�GH�ZLM]H�YDQ�KHUJHEUXLN�RI�YHUZLMGHULQJ�YDQ�
KHW�SURGXFW�HQ�QHHP�GDDUELM�GH�ZHWWHOLMNH�YRRUVFKULIWHQ�GLH�
WHU�SODDWVH�JHOGHQ�LQ�DFKW�
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